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Victorian   State-aided  experiment  in  sugar 

production.     A,  1560 
Voluntary  liquidation   of  companies.     The, 

1623 
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—  French  trade,  472,  1696 
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Bank  of  France  dividend,  1895 
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—  of  South  Africa,  693 
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Chartered  Company  shares  in  France,  732 

Certificates    of     origin     on     the     Spanish 

customs,  1895 
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CORRESPONDENCE 

Declarations  in  French  customs,  1257 
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.  —     trade  bureau,  803 

Franco-American     commercial      relations, 
839, 1153, 1292 

—  Italian  treaty  of  commerce,   1695, 
1731 

—  Japanese  treaty  of  commorce,ll,  1153 
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Greek  loan,  428,  732,  769 
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Insurance  of  public  securities,  1817 
Investments  of  guarantee  money  in  Rentes, 
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Legal  rate  of  interest,  655 
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—  cotton  duties,  839 

—  loan,  277 
Meridional  of  Italy  Railway,  839 
Metal  Company,  1491 
Metropolitan  Railways,  393,  555 
Mineral  production,  472,  1459 
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Motor  oars  tax,  393 
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North  of  Spain  Railway,  1047 
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Ottomar  Haupt  (M.),  769 

Panama  Company,  428, 1896 
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—  loan  conversion,  555,  1388 

—  local  taxes,  1563 
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—  tribunal  of  commerce  in  1897,  162 
Patent  classification,  1323 
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—  orders,  655 
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Progressive  taxation,  240 
Protection  to  agriculture,  588,  1422 
Public  functionaries  in  Prance,  839 

Quay  dues,  120 

Rafialovich's  (M.  A.),  Mirchfi  Financier,  911 
Railway  companies  liabilities,  1458 

—  —         passenger  cars,  1595 

—  debentures,  429 

—  goods'  rates  to  Spain,  839 

—  guarantee,  693 

—  money  parcels,  1817 

—  receipts  in  1897,  121 

—  —  1898,  1079,  1523 
Redeemable  Rentes  drawing,  356 
Rentes  purchases  for  savings  banks,  121 
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Roumanian  conversion  loan,  555 
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—  industrial  companies,  198,  429 

—  land  mortgage  bonds,  198,  555 
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Savings  banks,  49 
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Ship  brokerage,  1420 
Siberian  goldfields,  198 
Silk  bounties,  393 

Soutli  of  Austria  Railways,  769,  876 
Spanish  finance.      M.  Leroy-ISeauliou  on, 
1219 

—  railways,  1047 

Stamp  duty  on  foreign  securities,  49,  241, 

276,  355,  471,  1014,  1355 
Statistics  of  foreign  trade,  1322 
Strikes,  1387 
Suez  Canal  delegations,  769 

—  dividend,  693 

—  meeting,  876 

—  receipts  in  1897,  49 

—  trafSc,  472 
Succession  duties,  240 
Sugar  bounties,  12,  1153 

—  —        in  Belgium,  120 

—  production,  241 
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Swiss  railways  purchase,  316 
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Tariff  changes,  356 
Trade  licence  tax,  512 
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Tramway  companies'  taxation,  1219 
Trajnways  in  France,  1047 
Transatlantic  Company,  943,  1013 
Treasury  bills,  241,  471,  803, 1292 
Tunisian  customs  tariff,  731. 802 

—  railways,  1119 

—  trade,  12 

—  —     monopolies,  1154 

Usury  in  Algeria,  198 

Valuation  of  French  exports,  588 
Velocipede  taxes,  198 
Velocipedes  in  France,  1626 
Village  Main  Reef  mines,  1767 
Vintage  in  1897, 84 

—  1898, 1767 

Vocabulaire  Manuel  d'Economie  Politique, 

1696 
Volga  Vichera  Company,  198 

Wheat  crop  in  1898, 1387,  1422 
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—  imports,  911,  943 

—  -     sowings  in  France,  277 
Wine  duty,  1079 
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Commodities.    Prices  of,  472,  693,  733 
Congress.    The  coming  session  of,  1818 
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—  goods  industry.    The  strike  in  the, 

199 

—  —         —  in  the  South,  278 
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Crop  report.     The  Government,  1080 
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Currency  reform.     Mr  Secretary  Gaze  and. 
50 
—  —  The  outlook  for,  316 
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1423 
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France.    The  commercial  treaty  with,  912 
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Legislation,  50 

Maine  disaster.     The,  356 
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The,  50 

Pan-Europe  and  Pan-America,  356 
President's  message.     The,  588 

Railroad  earnings,  473 
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Shares.    High  prices  of,  1323 

Spain.     Relations  with,  429 

Steel  rail  industry.     The,  1818 
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—  The,  694,  732,  770,  877 
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Anatolian  railways.     The,  771 

Bank  amalgamations,  162,  473,  589 

—  rate.    Advance  of  the,  1492, 1628, 1697, 

1732 

—  —     Movements   in    the    past     five 
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TWO  AND    A-HALF    P£R    CENT- 

It  is  somewhat  unusual  for  the  Bank  rate  to  be  reduced 
just  before  the  end  of  a  quarter  or  half-year,  but  that 
was  the  only  reason  that  could  have  been  urged  against  a 
reduction  this  week.  In  the  present  circumstances  of  the 
market,  to  have  kept,  up  the  3  per  cent,  rate  would  have 
been  merely  a  concession  to  tradition.  Market  rates 
have  further  declined,  and  with  the  fresh  supplies  that 
will  now  be  available,  the  downward  tendency  may  go 
perhaps  even  further.  At  present  the  rate  for  best  three 
months'  bills  is  no  better  than  1  percent.,  and  busi- 
ness may  in  some  cases  be  done  at  a  fraction  lower  than 
that. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANE  BATE  and  MARKET  BATE. 


This  Week. 


Bank  rate . . , 
Market  rate  . 


Last  Week. 


% 
I' 


% 
3 


A  Fort- 
night Ago. 


li 


Three  Wks. 
Ago. 


% 
3 

IS 


A  Month 

Ago. 


% 

3 
If 


LONDON  MABKET  BATE  Compared  with  FOREIGN  MAEKET 
BATES  (-(-above;  —below). 


This  Week. 


With  Paris 

„      Berlin  .... 

„      Amsterdam 

„      New    York 

call  money 


Last  Week. 


2i 
X4 
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2i 
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A  Port- 
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21 
1 
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Ago. 


same 
li 


BATES  of  EXCHANGE. 


This  Week, 


Franco . . . 
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Holland  . 
New  York 


Last  Week, 


Per  Mille. 

par 
2    agst  us 
43  agst  us 
Ig  agst  us 


Per  Mille. 
Ir  for  us 
l|  agst  us 
10^  agst  us 
2'i  agst  us 
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IJ  for  us 
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MR    GOSCHEN'S    NAVAL    PROGRAMME. 

Mr  Goschen  has  announced  that  the  public  may  expect 
some  supplementary  estimates  when  Vote  8  of  the  Navy 
Estimates  is  under  discussion  in  the  House  of  Commons. 
This  was  probably  expected,  but  the  approval  of  sensible 
people  will  depend  upon  the  scope  and  spirit  of  the 
Government  proposals.  That  all  sections  of  the  House 
of  Commons  may  be  counted  on  to  support  any  addi- 
tional estimate  which  may  be  thought  absolutely 
necessary  to  maintain  the  Navy  in  the  state  of  efficiency 
which  public  opinion  demands,  is  quite  certain.  There 
would  be  scarcely  any  criticism  worthy  of  the  name  on 
any  such  proposal,  to  say  nothing  of  vigorous  opposition. 
But  the  question  is  what  is  really  necessary  to  maintain 
efficiency  under  existing  conditions.  There  is  no 
absolute  standard,  but  only  a  relative  one,  and  that 
relative  standard  is  practically  determined  by  the  strength 
of  probable  hostile  combinations— hostile,  i.e  ,  to 
legitimate  British  interests.  We  use  the  word  pro- 
bable, for  it  is  really  absurd  to  base  national  policy 
on  possible  combinations.  A  statesman  who  took  every 
possibility  into  consideration  would  be  so  overwhelmed 
with  a  sense  of  the  magnitude  of  his  tasks  and  the 
impotence  of  his  resources  that  he  would  never  act  at 
all.  Luck  is  an  element  in  the  nature  of  things,  and  it 
makes  for  one  side  as  truly  as  for  the  other,  and  while 
the  strong  statesman  will  never  ignore  the  need  for 
infinite  precaution,  he  will  also  never  forget  the  element 
of  luck.  We  cannot  be  prepared  for  every  possible  naval 
contingency,  but  we  can  be  prepared  for  every  reasonably 
probable  one,  for  it  must  be  remembered  that  our  naval 
policy  is  not  a  thing  by  itself ;  it  is  bound  up,  not  only 
with  chance  combinations,  but  with  a  general  policy 
which  the  Government  is  supposed  to  be  steadily 
pursuing. 

The  Government  must  then  consider  (we  assume  that 
it  has  considered)  what  probable  hostile  combinations 
may  be  looked  for  to  attack  or  threaten  interests  which 
it  feels  bound  to  defend  at  all  costs.  From  that  point  of 
view,  and  from  tliat  point  of  view  alone,  should  the 
situation  be  faced.  The  alarmists,  who  are  perpetually 
engaged  in  lashing  the  country  into  a  panic,  are  at  their 
work  again,  and  a  very  unwise  work,  it  seems  to  us,  it 
is,  especially  under  existing  conditions.  If  it  is  true  that 
existing  vessels  are  imperfectly  armed  or  in  need  of  repairs, 
for  which  money  has  already  been  voted  by  Parliament, 
that  is  a  just  ground  for  criticising  tlie  action  or  inaction 
of  the  Admiralty.  But  it  is  one  thing  to  complain  of 
delay,  or  to  criticise  expenditure  that  has  been  made, 
and  quite  another  to  demand  an  enormous  additional 
expenditure  which  should  equal  the  normal  outlay  of 
any  two  average  years.  And  it  is  precisely  that  which 
the  alarmists  are  doing.  Now,  we  have  said  that  the 
present  is  not  the  time  for  heavy  exceptional  outlay 
under  the  stimulus  of  a  panic.  The  reason  is  surely 
obvious,  although  Lord  Charles  Beresford  and  his 
friends  do  not  appear  to  perceive  it.  The  first 
great  naval  war  of  the  modern  type  on  j,n  extended 
scale  is  now  going  on,  and  every  naval  expert 
is  prepared  to  learn  whatever  lessons  it  may  have  for 
the  world.  These  lessons  will  surely  be  important.  They 
may  reveal  wholly  unexpected  defects  in  the  existing 
types  of  naval  architecture,  all  of  which,  be  it  remem- 
bered, have  been  hotly  disputed  among  the  experts 
themselves.  Up  to  the  present  we  have  all  been  feel- 
ing our  way,  very  much  in  the  manner  of  a  theoretical 
chemist  who  has  not  yet  submitted  his  researches  to 
complete  tests  in  the  laboratory.  Is  it  prudence,  is  it 
common-sense,  to  rush  at  once  into  a  great  sliipbuild- 
ing  programme,  involving  construction  of  vessels  of 
existing  typos  which  may,  in  a  few  months  be  demon- 
strated to  be  outgrown  by  the  actual  experience  of  the 


Spanish-American  war  ?  The  public,  which  is  easily  moved 
by  appeals  of  the  kind  made  by  Lord  Charles  Beresford, 
and  which  knows  nothing  of  the  Retails  of  naval 
architecture,  might  easily  be  induced  to  vote  thirty 
millions,  as  he  recommended,  for  additional  naval 
armament.  But  we  presume  that  the  public,  already 
responding  to  demands  which  would  have  been 
thought  terribly  extravagant  but  a  dozen  years  ago,  does 
want  to  see  value  for  its  money.  Now,  a  ship  once 
made  cannot  be  even  slightly  modified  without  large 
expenditure,  as  the  Admiralty  has  discovered  to  its  cost 
many  and  many  a  time ;  and  if  there  had  been  but  a 
little  .delay  in  its  construction,  this  heavy  expenditure 
might  have  been  needless.  But  we  may  be  told  that 
delay  even  oi  weeks  means  all  the  difference  between 
victory  and  defeat,  or  at  least,  batween  ability  to  speak 
with  effective  power  and  "  whispering  humbleness  "in 
the  complicated  wclt-politik.  To  that  we  reply  that 
Great  Britain  can  build  ships  of  war  at  less  cost,  with 
greater  speed,  and  with  greater  efficiency  than  any  other 
Power  in  the  world  ;  and  that  this  efficiency  in  ship- 
building is  an  element  to  be  considered  which  is  of  a  far 
more  important  character  than  is  that  of  the  few  weeks 
of  delay  on  which  the  panic-makers  are  so  prone  to 
dwell. 

Supposing  the  Spanish-American  War  reveals  un- 
expected defects  and  equally  unexpected  elements  of 
strength,  which  can  only  be  discovered  in  actual  war- 
fare, is  it  not  wise  for  us  to  avail  ourselves  of  such 
discoveries?  Is  it  "  good  business  "  to  fill  our  docks 
and  naval  stations  with  vessels  which  may  be  proved 
within  a  few  weeks  of  the  laying  down  of  their  plans  or 
the  preliminary  work  on  their  ribs  or  keel  to  be  imperfect 
and  inadequate  for  tlie  tasks  to  which  they  are  to  be 
consigned?  That  would  be  "raw  haste,  half-sister  to 
delay  "  with  a  vengeance  !  The  country,  the  House  of 
Commons,  and  the  Government  will  do  well  not  to  be 
carried  away  at  the  present  juncture  by  the  alarm-cry  of 
the  expert.  The  expert  is  a  good  servant,  but  often  a 
bad  master.  It  is  for  him  to  carry  out  the  details  of  a 
policy,  not  to  initiate  its  leading  ideas.  Naval, 
like  all  other  Government  policy,  needs  a  broad 
common  sense  to  control  it  more  than  it  needs 
any  other  thing,  and  at  present  broad  common 
sense  dictates  prudence,  vigilant  and  intelligent 
moderation  before  all  things  else.  We  quite  admit  the 
need  of  vigilance.  We  do  not  ignore  the  great  ship- 
building programme  of  Russia,  which  will  not,  however, 
be  carried  out  for  several  years  to  come,  and  which, 
consequently,  ought  not  to  weigh  supremely  as  regards 
any  existing  complication  in  the  Far  East.  We  fully 
recognise  the  importance  of  the  new  German  Naval 
scheme,  which,  however,  will  take  seven  years  to  com- 
plete. We  do  not  forget  that  M.  Lockroy  is  the  Minister 
of  Marine  in  the  new  French  Ministry.  We  do  not 
ignore  the  new  and  rapidly-growing  Navy  of  the  United 
States,  or  the  ambitious  naval  designs  of  Japan.  Nor  do 
we  ask  the  Government  to  forget  any  or  all  of  these 
foreign  schemes.  We  simply  plead  for  a  wise  reasonable- 
ness. We  believe  that  strength  and  quality  are  of  far 
greater  importance  in  a  modern  fleet  than  mere  numbers, 
and  wo  think  that  the  present  war  has  shown  this,  if  it 
has  shown  nothing  else.  We,  therefore,  ask  that  the 
First  Lord  of  ^he  Admiralty,  while  making  the  utmost  of 
his  already  large  resources,  and  while  maintaining  our 
naval  force  at  its  highest  possible  efficiency  and  while 
asking  for  such  additions  as  may,  in  his  calm  judgment, 
seem  absolutely  essential  in  view  of  what  is  being  done 
abroad,  shall  not  (as  we  think  he  will  not)  lend  himself 
to  a  passing  panic,  the  yielding  to  which  might  diminish 
our  easily  available  sources  of  taxation  while  adding 
nothing  to  our  real  power. 


THE   GERMAN   ELECTIONS. 

The  German  elections  must  be  a  bitter  disappointment 
to  the  German  Emperor.  Those  who  know  that 
Sovereign  best  declare  that,  in  spite  of  his  theoretic 
absolutism  and  of  his  practical  independence  of  opinion, 
the  dearest  wish  of  William  the  Second's  heart  is  to 
capture  the  imagination  of  his  subjects.     He  thinks  first 
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of  all  of  himself,  but  he  is  always  playing  to  the  gallery. 
It  is  in  the  hope  of  pleasing  his  own  people  that  he  seeks 
a  trans-marine  Empire,  that  he  plans  the  increase  of  his 
fleet,  and  that  he  dwells  for  ever  upon  the  glory  of  Ger- 
many, and  the  place  which  she  is  by-and-by  to  fill  among 
the  world-wide  nations.  He  has  always  had  a  notion 
that  he  would  in  the  end  secure  a  Parliament  devoted  to 
himself,  and  that  he  would  then,  with  his  whole  people 
behind  him,  attempt  some  memorable  undertaking.  It 
was  even  supposed  that  he  had  recently  gone  some  way 
towards  the  realisation  of  his  dream.  Very  close 
observers  believed  that  the  common  people  of  Ger- 
many, aware  of  their  increasing  numbers  and  of 
their  too  severe  competition  for  a  comfortable 
subsistence,  were  carried  away  by  their  Kaiser's  efforts 
to  secure  a  colonial  empire,  which  to  Germans,  as  to 
most  persons  on  the  Continent,  is  synonymous  with 
national  wealth.  England  is  rich  they  say,  England  has 
colonies,  therefore  the  possession  of  colonies  must 
naturally  bring  riches.  They  were  especially  fascinated 
with  the  seizure  of  Kiaoohow,  which  was,  they  thought, 
the  first  step  towards  the  conquest  of  China,  and  would 
infallibly  bring  them  myriads  of  subjects,  a  splendid 
tribute,  and  a  most  profitable  trade.  It  was  even 
declared  that  the  vote  for  the  fleet,  which  was  secured 
after  most  experienced  Ministers  had  despaired  of 
obtaining  it,  was  given  because  of  the  popular  delight  in 
the  Emperor's  foreign  policy.  The  result  of  the  elections 
tends  to  dissipate  these  dreams.  None  of  the  parties 
devoted  to  the  Emperor  or  to  the  State,  as  at  present 
constituted,  have  advanced  one  step,  the  only  parties 
which  have  prospered  being  the  Social  Democrats 
and  the  Eoman  Catholic  Centre.  The  former, 
who  are  hardly  Socialists,  or  even  Collectivists, 
so  much  as  an  aggregate  of  all  the  dull  discontent  within 
the  Empire  though  officered  by  men  of  socialist  aspira- 
tions, have  increased  their  number  of  representatives  to 
fifty-six,  who  will  vote  together  as  one  man  at  the 
bidding  of  Herr  Behel,  and  now  control  a  vote  of  two 
millions,  or  one-fourth  of  all  the  electors  in  the  Empire. 
The  latter  party,  who,  so  far  as  they  are  politicians,  are 
Eadicals  of  a  rather  advanced  type,  have  increased  their 
numbers  to  103,  and,  as  their  leader  recently  remarked, 
so  completely  hold  the  balance  of  power  that  they  may 
be  regarded  as  the  governing  party  of  the  Empire.  The 
Emperor,  therefore,  is  still  far  from  his  ideal  of  a 
"free"  ruler.  He  must  still,  if  he  wants  money,  court 
the  Parliamentary  groups,  must  still  explain  instead  of 
merely  announcing  his  plans,  and  must  still  abandon 
some  of  his  most  far-reaching  schemes,  lest  they  should, 
if  subjected  to  discussion,  prove  too  much  for  Parliamen- 
tary patience.  He  must,  being,  as  he  says,  an  "  idealist," 
feel,  as  we  have  said,  bitterly  disappointed,  and  will 
probably  turn  with  relief  to  his  dreamy  plan  of  making 
a  pilgrimage  to  Jerusalem  in  such  magnificent  state  as 
to  make  an  impression  on  the  imagination  of  the  whole 
East.  This  pilgrimage,  it  is  oiiScially  announced,  is  to 
be  accomplished  in  August,  and  will  furnish,  there  seems 
to  be  no  doubt,  ono  of  the  most  brilliant  and  suggestive 
spectacles  seen  in  modern  history.  Whether  it  will 
soothe  away  the  discontent  of  a  people  suffering  mainly 
from  an  absence  of  sufficient  material  comfort  remains, 
however,  to  be  proved.  The  middle  class,  which  is  open 
to  sentiment,  will  probably  be  pleased,  perhaps  excited, 
but  the  body  of  the  people  will  remain,  we  fear,  sullenly 
dissatisfied  with  their  surroundings. 

Next  to  the  Democratic  character  of  the  new  Parlia- 
ment the  most  noticeable  facts  about  it  are  the  absence 
of  new  leaders,  and  the  want  of  any  single  and  well- 
defined  political  aspiration.  No  name  has  emerged  at 
the  elections  as  that  of  one  to  whom  the  people  look 
with  hope,  or  from  whom  any  combination  of  parties 
expects  general  guidance.  There  may  be  men  of  com- 
petence among  the  new  members,  but  they  have  still  to 
be  revealed.  There  is  not  only  no  Mr  Gladstone  in 
the  German  Parliament,  but  there  is  no  one  who  is  even 
thought  of  by  his  own  followers  as  a  possible  Minister 
in  the  future.  Each  group  has  a  leader  to  whom  it  will 
commit  the  task  of  management,  but  there  is  no  one 
who  can  be  described  as  the  head  of  the  Government 
party  or  the  recognised  chief  of   the  Opposition.     The 


Government  will  still  bargain  with  the  groups,  and  will 
still  be  opposed  only  in  regard  to  individual  measures. 
Nor  is  there  any  general  cry.  The  Conservatives  will 
still  protect  the  bureaucracy,  the  Agrarians  will  still 
labour  like  fanatics  for  a  most  stringent  system 
of  protection  for  the  materials  of  food,  the  Socialists 
will  still  plead  for  impossible  interferences  with 
capital,  and  the  Centre  will  still  push  forward,  though 
it  does  not  clearly  formulate  its  demands  on  behalf  of  the 
Catholic  Church.  There  is  no  one  demand  which,  if 
conceded,  the  whole  people  would  be  conciliated,  no  one 
project  of  law  which,  if  refused,  would  place  the  Parlia- 
ment in  opposition  to  the  Crown.  Everything  in 
Germany  remains  vague  and  formless,  except  the 
Imperial  authority,  which,  even  in  Parliament,  mono- 
polises the  initiative,  and  though  not  always  successful, 
is  alone  truly  alive.  There  is  no  sign  that  the  impor- 
tance of  the  Parliament  as  a  factor  in  the  State  machine 
will  increase,  or  that  the  influence  of  the  three  great 
factors  of  German  political  life — the  Crown,  the  Bureau- 
cracy, and  the  Army — will  be  in  any  way  diminished. 
Germany,  in  fact,  does  not  even  tend  to  become  more 
like  a  modern  and  self-governing  State,  but  remains  as 
Prussia  has  always  been — a  royal  demesne  in  which  the 
tenants  can  refuse  to  pay  more  rent,  but  cannot  in  any  other 
way  assert  their  right  to  independence  of  the  landlord, 
who  can,  except  as  regards  the  rent,  take  his  own  course 
unfettered,  and  can,  in  particular,  punish  the  faintest 
criticism  of  his  personal  acts  with  heavy  sentences  of 
imprisonment.  It  is  a  curious  symptom  of  German 
political  life  as  differentiated  from  the  political  life  of 
free  States  that  no  party  in  Parliament,  not  even  the 
Socialists,  goes  up  with  a  peremptory  mandate  from  the 
electors  to  obtain  a  relaxation  of  the  law  of  Use  majeste, 
which  in  England,  or  even  in  France,  would  be  con- 
sidered more  unendurable  than  the  most  oppressive  tax. 


THE   EAST   INDIA   LOAN   BILL    AND   RAILWAYS. 

The  debates  on  the  East  India  Loan  Bill,  ended,  as  was 
to  be  expected,  by  its  being  passed,  and  without  any 
really  serious  attack  on  it.  Indeed,  it  would  not  be 
unfair  to  say  that,  with  one  or  perhaps  two  exceptions, 
the  speakers  appeared  to  have,  or  at  any  rate  to  show, 
but  little  knowledge  of  what  they  were  talking  about, 
and  used  their  opportunity  mostly  for  ventilating  ideas 
neither  new  nor  sound.  The  two  salient  features  of  the 
debate  were  the  generous  support  of  Sir  H.  Fowler  to  the 
policy  of  the  Government,  and  the  wholesome  correction 
by  the  Secretary  of  State  of  the  crudities  and  malevolence 
of  Sir  W.  Wedderburn.  We  should  hold,  as,  indeed,  would 
most  reasonable  people,  that  any  well-reasoned  analysis 
or  temnerately-worded  criticism  of  the  economic  policy  of 
our  Indian  Government  would  always  be  welcomed  by  the 
House,  and  by  the  public  at  large  ;  but  the  assault  must 
be  delivered  with  a  calm  judgment,  a  precision,  and  a 
freedom  from  bias,  which,  unfortunately,  is  generally 
wanting  in  our  "  members  for  India."  The  stock-in- 
trade  of  these  gentlemen  is  a  small  one.  Their  econo- 
mics run  closely  in  or  near  the  well-worn  groove  that 
"  India  is  a  poor  country,"  and  that,  consequently,  it 
cannot  afford  the  means  of  communication  which  in 
every  other  country  in  the  world  are  deemed  to  be  the 
one  essential  factor  in  the  growth  and  distribution  of 
wealth.  They  are  great  on  the  benefits  of  irrigation 
works,  but  they  ignore  the  very  important  condition 
that  this  implies,  viz.,  the  existence  of  supplies  of  water 
during  the  dry  season,  and  they  equally  forget  that  even 
if  such  works  are  possible,  it  is  essential  to  provide, 
in  the  first  instance,  the  means  of  bringing  the  pro- 
duce to  a  market.  No  batter  illustration  of  this  latter 
point  can  be  given  than  that  of  the  history  of 
the  new  Chenab  Irrigation  Canal,  which  has  been  a 
singularly  successful  project,  developing  a  desert  into  a 
richly  cultivated  and  populous  district  in  a  few  years. 
But  at  the  very  outset,  it  was  seen  that  without  a  railway 
the  new  cultivators  seemed  to  be  facing  ruin  in  the  midst 
of  plenty,  and  in  hot  haste  a  railway  has  had  to  be 
made,  which,  it  need  scarcely  be  said,  should  have  pre- 
ceded the  completion  of.  the  canal  works.  Other 
instances    equally   forcible    could  doubtless   be  readily 


968 


THE     ECONOMIST. 


[July  2,  1898. 


given  by  any  one  really  conversant  with  the  record  of 
our  public  works  in  India,  and  it  is,  by  the  way,  dis- 
tinctly unfortunate  that  we  have  no  member  in  the 
House  at  present  who  can  speak  with  full  knowledge  on 
this  important  subject.  It  is  equally  to  be  regretted  that 
the  Secretary  of  State's  Council  has  no  member  with 
technical  knowledge  on  this  subject.  What  is  wanted  in 
a  debate  such  as  we  refer  to  are  facts  and  figures,  and  as 
little  as  possible  of  the  rhetoric  which  too  often  disfigures 
and  delays  the  proper  discussion  of  a  purely  practical 
matter. 

On  one  very  important  point  the  speakers  in  the 
debate  touched  but  very  lightly.  We  refer  to  the  ques- 
tion of  the  wisdom  or  unwisdom  of  the  Government  of 
India  in  increasing  its  sphere  of  action  in  the  construc- 
tion and  working  of  railways,  instead  of  availing  itself 
of  the  resources  of  private  enterprise.  No  one  could 
claim  to  have  held  stronger  views  in  favour  of  the  latter 
policy  than  Sir  H.  Fowler,  who,  indeed,  lost  no  oppor- 
tunity of  enunciating  his  opinions  and  in  enforcing  them 
when  Secretary  of  State.  Yet  no  reference  to  this  is  to 
be  found  in  his  speech  on  the  East  India  Loan  Bill.  He 
was  content  to  support  the  Government  in  providing 
money  for  railways,  and  to  pass  over,  as  apparently 
unimportant,  the  question  of  the  agency  to  be  employed 
in  its  disbursement.  There  can  be  no  denial  of 
the  fact  that  Lord  Elgin's  Administration,  able  and 
vigorous  as  it  must  be  allowed  to  have  been,  has, 
nevertheless,  to  be  characterised  as  having  given 
but  little  encouragement  to  the  extension  of  railways 
by  private  enterprise.  On  the  contrary,  this  has 
been  distinctly,  and  apparently  intentionally,  dis- 
couraged, while  the  direct  action  of  the  State  has  been 
increased  beyond  any  previous  record.  It  is  scarcely 
necessary  to  say  that  this  new  development  has  caused 
great  uneasiness  to  the  Indian  railway  companies.  They 
have  borne  the  continued  tightening  of  the  control  by  the 
State  with  more  or  less  patience,  until  their  agents  have 
become  little  more  than  the  subordinates  of  a  small 
clique  of  Government  railway  officials,  and  they  have  now 
to  reckon  with  the  impending  shadow  of  dismemberment 
or  complete  absorption  as  their  contracts  expire. 


CAPITAL    APPLICATIONS    IN    THE    PAST     HALF- 
YEAR. 

The  appeals  for  new  capital  during  the  past  six  months 
have  reached  the  large  sum  of  £86,211,000,  which  is 
£10,000,000  more  than  was  oifered  in  the  corresponding 
period  last  year,  while  we  have  to  go  back  eight  years 
before  finding  so  large  a  total  for  the  first  half  of  the 
year.  The  figures  have,  however,  been  swollen  by  the 
inclusion  of  the  Greek  and  Chinese  Indemnity  loans, 
which  were  offered  simultaneously  here  and  in  foreign 
countries,  only  a  portion  of  each  being  actually  sub- 
scribed in  the  United  Kingdom.  The  following  state- 
ment shows  the  sums  offered  for  subscription,  quarter 
by  quarter,  during  the  past  five  years,  and  it  will  be 
observed  that  whereas  in  1897  and  1896  the  second 
quarter  was  most  prolific  in  capital  applications,  in  the 
current  year  the  preponderance  was  in  the  first  three 
months  : — 

New  Capital  Applications. 


1898. 


First  quarter . . 
Second  quarter 
Third  quarter  . 
Fourth  quarter 


1897. 


1896. 


1895. 


1894. 


£        '        £  £  £ 

48,054,000  28,116,00obo,925,000  28,479,000 11,358.000 
38,157,000  47,777,00048,569,000  23,710,000  19,719,000 

'31,874,000  41,287,000 

49,522,000j32,026,000 


£3,152,000,  and  of  this  nearly  one-half  was  accounted 
for   by   a   single  issue  of  Liverpool  Corporation  stock. 

The  amounts  of  the  various  descriptions  of  Government 
loans,  and  also  the  sums  offered  by  different  classes  of 
companies,  may  be  classified  as  follows ; — 

£ 

Foreign  Government  loans 19,430,000 

Indian  and  Colonial  Government  loans 3,843,000 

British  municipal  and  county  loans 3,152,200 

Colonial  and  Foreign  corporations 1,683,400 

British  railways   8,024,000 

Indian  and  Colonial  railways 1,393,000 

Foreign  railways 7,148,000 

Mining  companies — 

Australasian 750,000 

South   African 1,363,700 

Canadian ,  Klondike,  &c 977,700 

Other  mines 538,300 

Exploration  and  financial  1,050,000 

Breweries   and  distilleries 6,481,000 

Merchants  and  manufacturing  businesses. .. .  9,845,100 

Stores  and  trading 3,620,000 

Estate  companies 2,259,300 

Electric  lighting,  power,  &o ,  934,200 

Gas  and  water 572,700 

Hotels,  theatres,  and  entertainments 1,758,700 

Companies  to  acquire  patents 3,297,900 

Tramway  and  omnibus 1,169,300 

Docks,  harbours,  and  shipping 2,558,800 

Cycle  and  motor  companies 155,000 

Banks  and  insurance 740,300 

Miscellaneous    3,465,100 


86,211,000  157289000!l52807000  104690000!91,835,000 


32,742,00018,140,000 
19,759,000j42,618,000 


The  Chinese  and  Greek  loans  have  been  the  only  issues 
by  Foreign  Governments  during  the  half-year,  and  no 
colonial  loans  have  been  offered  during  the  past  three 
months,  though  the  total  at  the  end  of  the  first  quarter 
reached  £3,843,000.  Investors  have  not  displayed  that 
keenness  for.  securities  of  the  highest  class  which  was  so 
marked  a  feature  of  the  investment  market  two  or  three 
years  ago.  British  municipal  loans  have  not,  conse- 
quently, been  in  great  favour,  and  have  not  come  out  in 
any  large  numbers,  the  total  for  the  six  months  being 


86,210,700 


Mining  companies  have  contributed  only  an  in- 
significant sum  towards  the  total.  South  African 
ventures  have  appeared  only  for  a  few  debenture  issues 
by  Eand  deep-level  mines  to  provide  capital  for  further 
development,  and  some  stray  Ehodesian  enterprises  took 
advantage  of  the  passing  interest  roused  by  the 
publication  of  the  Chartered  Company's  reports  to  make 
an  attempt  to  place  their  shares.  Some  Tasmanian  and 
Klondike  promotions,  the  latter  mostly  of  the  "  wild 
cat  "  order,  have  completed  the  list  of  mining  properties 
situated  abroad.  A  good  many  of  the  "  other  mines  "  in 
our  table  were  small  collieries  in  Scotland,  which  the 
greater  activity  in  the  coal  trade  has  enabled  their 
owners  to  dispose  of  to  limited  liability  companies. 
British  railways  appear  for  a  much  larger  sum  than 
usual,  which  is  not  because  the  new  capital  raised  has 
been  abnormally  large  in  amount,  but  that  the  issues 
have  been  made  in  a  more  public  way  than  the  method 
frequently  adopted.  An  evidence  of  the  cautious 
attitude  of  investors  is  offered  by.  the  failure  of  the 
Great  Northern  and  City  Eailway  to  raise  its  capital  at 
the  second  attempt,  and  the  small  subscription  to  an 
issue  of  London,  Chatham,  and  Dover  debenture  stock. 

The  leading  feature  of  the  half-year's  flotations  is  the 
large  number  of  industrial  companies.  Breweries  and 
distilleries  are  again  very  prominent  among  these,  the 
capital  appeals  from  that  trade  amounting  to  £6,481,000. 
A  large  portion  of  that  was  in  the  form  of  debenture 
issues  by  existing  companies,  while  a  considerable 
sum,  as  to  the  ultimate  return  upon  which  the  prospect  is 
dubious,  has  been  offered  for  subscription  by  companies 
taking  over  Scotch  whisky  distilleries.  The  item  of 
"  merchants,  and  manufacturing  businesses,  "  of  course 
embraces  a  large  field  of  industrial  enterprise,  and  the 
prospects  for  a  large  portion  of  the  sum  subscribed  under 
this  head — fortunately,  it  was  not  all  subscribed — must 
be  regarded  as  very  doubtful.  It  includes,  however,  a 
sum  of  £2,666,663  for  the  fine  cotton  spinning  com- 
bination, and  £800,000  for  Mr  Hooley's  United  Ordnance 
Company.  Several  of  that  financier's  promotions  are 
also  included  under  the  head  of  Patents,  among  them 
being  the  Lee-Metford  and  British  Hydraulic  Jointing 
undertakings.  It  was  probably  the  partial  or  entire 
failure  of  these  recent  issues  that  hastened  the  pro- 
moter's collapse. 

Among  the  other  groups,  the  principal  features  are 
considerable  sums  raised  for  the  exploitation  of  West 
Australian  Jarrah  timber  estates  and  Eussian  petroleum 
fields.  The  earlier  companies  formed  for  these  purposes, 
judging  from  the  market  quotations  of  the  shares,  have 
been  very  successful,  a  fact  which  has  led  to  the  flotation 
of  other  and  probably  less  promising  ventures. 
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THE   COTTON   INDUSTRY. 

During  the  past  three  months  the  cotton  industry  has 
been  active  in  point  of  production,  and  our  aggregate 
shipments  of  piece  goods  and  yarn  for  the  lialf-year  will 
show  a  fairly  encouraging  state  of  affairs.  Early  in  the 
year,  as  previously  noted  in  the  Economist,  enormous  pur- 
chases of  cloth  to  make  were  secured  for  Calcutta,  and  in 
a  less  degree  for  other  parts  of  our  Eastern  dependency. 
These  contracts  are  now  being  delivered  by  manufac- 
turers, who,  however,  have  within  the  last  two  months 
received  scarcely  any  orders  for  the  looms  from  Calcutta. 
About  the  begin  aing  of  May,  or  a  little  before,  the  city 
just  named  was  quite  upset  with  the  plague  and  the 
flight  of  native  merchants  and  labourers,  business 
was  practically  suspended,  and  since  then  trade 
has  not  by  any  means  resumed  its  normal  con- 
dition. .  This  week  even  the  leading  Manchester 
buyers  for  Calcutta  again  report  nothing  doing.  The 
rather  prolonged  inactivity  of  one  of  our  leading  outlets 
is  undoubtedly  telling  adversely  at  the  moment  upon  the 
Lancashire  cotton  industry  as  a  whole.  In  other  cloth 
directions  a  somewhat  tame  feeling  has  just  recently 
prevailed.  Fewer  lines  have  been  placed  with  makers. 
As  a  matter  of  fact,  speaking  broadly,  the  piece  goods 
section  has  been  slack  for  a  couple  of  months  past,  with 
the  result  that  manufacturers'  contract  lists  are  distinctly 
lighter  than  at  the  time  of  our  last  quarterly  article  on 
the  state  of  the  staple  industry.  There  is  no  short 
time  and  no  idle  machinery,  but  if  a  free  demand  does 
not  soon  spring  up  in  cloth  we  fear  that  looms 
in  Burnley  will  soon  be  standing  without  warps.  At 
the  same  time,  it  is  well  to  bear  in  mind  that 
just  now  is  the  dull  season.  Twelve  months  ago, 
or,  say,  last  August,  things  were  almost  lifeless  in 
demand.  One  matter  may  be  considered  out  of  the  way, 
viz.,  the  monsoon,  for  the  rains  so  far  have  been 
copious  and  entirely  satisfactory.  Of  course,  we  are  not  out 
of  the  wood,  for  the  second  rains,  due  in  about  a  month, 
are  of  considerable  importance.  Altogether,  there  is  no 
cause  for  uneasiness.  Bombay  is  not  doing  badly. 
Madras  is  not  inactive,  and  soon  we  may  naturally  look 
to  Calcutta  wakening  up.  Though  the  looms  have  been 
very  busy  all  the  half-year,  the  margin  between  yarn  and 
cloth  has  not  been  very  satisfactory.  We  doubt  whether 
much  money  has  been  made  this  year.  The  weaving 
department  has  been  much  less  remunerative  as  com- 
pared with  the  spinning  branch. 

Dealing  now  with  the  yarn  section,  we  have  a  most 
favourable  report  to  give  of  the  half-year's  operations. 
It  is,  indeed,  a  long  time  since  the  spinners  of  American 
cotton  have  had  so  wide  a  margin  for  so  long  a  period. 
The  limiteds  of  South  Lancashire  have  declared  larger 
profits  than  anticipated,  and  paid  dividends  that  were 
not  expected.  This  week  the  published  results  of  the 
last  three  months'  working  of  numerous  companies  are 
considered  most  encouraging  to  the  shareholders.  Of 
course,  the  profits  announced  are  from  yarn  transactions 
entered  into  months  ago,  and  they  do  not  represent  the 
margin  as  it  stands  to-day.  As  a  matter  of  fact, 
cops,  both  in  twist  and  weft,  have  lately  been  in  poor 
demand,  and  as  in  cloth,  yarn  order  lists  are  running 
down.  The  position  to-day  is  that  the  margin  is  not  so 
wide  as  three  months  ago ;  and,  further,  spinners  are 
not  nearly  so  well  fortified  with  contracts.  There  is  no 
stock  accumulating  at  the  miUs,  but  the  floating  supply 
seems  a  little  more  plentiful.  The  results  of,  say,  next 
September  stocktakings  will  not  come  up  to  those  of  the 
end  of  last  month.  Bolton  spinnings  of  Egyptian  cotton 
have  not  been  so  favourably  situated  as  producers  of 
yarn  from  American  cotton.  60's  T,  for  instance,  has 
been  dragging  all  along,  and  combed  numbers  are  said 
to  be  quiet  this  week. 

The  remunerative  state  of  the  Oldham  trade  has 
led  to  the  erection  of  a  batch  of  new  spinning  miUs. 
The  building  of  about  four  concerns  has  just  commenced, 
and  about  a  similar  number  of  factories  are  all  but  ready 
for  putting  the  raw  material  through  the  preparation 
departments.  Whilst  this  development  in  spinning  is 
going  on,  we  cannot  hear  of  any  increase  of  looms  in 
North  and  North-East  Lancashire. 

The  deliveries  of  the  present  season's  American  cotton 


crop  are  coming  to  an  end,  the  figures  indicating  a  yield 
of  quite  11,000,000  bales.  More  interest  is,  however, 
now  centred  in  the  growing  plant  and  the  prospects  of 
the  output.  Mr  Henry  Neill,  of  New  Orleans,  considers 
that  the  acreage  under  cultivation  is  about  the  same  as 
twelve  months  ago,  and  that  so  far  the  outlook  favours 
another  bumper  crop.  Everything,  of  course,  depends 
upon  the  later  weather.  The  Egyptian  crop  is  under- 
stood to  be  a  fairly  large  one,  that  is  to  say,  it  will  be 
equal  in  size  to  that  of  last  season. 

The  Workmen's  Compensation  Act,  which  came  into 
operation  yesterday,  has  created  great  interest  in  cotton 
employers'  associations.  The  leading  Lancashire  body, 
the  Federation  of  Master  Spinners,  is  indemnifying  its 
members  (16,000,000  spindles)  against  claims  under  the 
Acts,  the  levy  for  the  year  being  Jd  per  spindle  to  cover 
indemnification  and  labour  matters,  &c.  The  federation 
has  decided  not  to  re-insure  its  risks.  The  manu- 
facturers have  formed  a  Cotton  Trade  Accidents' 
Association  to  arrange  for  the  insurance  of  members 
under  the  new  law.  These  employers,  who  represent 
£650,000  of  wages  in  the  year,  will  go  in  a  body  to  an 
insurance  Corporation.  By  this  arrangement  the  rate 
per  £100  of  wages  paid  is  settled,  we  understand,  at  less 
than  3s. 


THE    PRICES    OF    COMMODITIES. 

In  consequence  of  the  outbreak  of  war  and  other  circum- 
stances, a  review  of  the  course  of  prices  during  the  past 
six  months  offers  many  points  of  interest,  the  fluctua- 
tions having  been  more  considerable  than  for  some  time 
past.  Although  some  few  commodities  have  dropped 
rather  sharply,  the  general  tendency  has  been  upward, 
with  the  result  that  our  Index-Number,  which  broadly 
reflects  the  combined  movement  in  a  number  of  com- 
modities, shows  a  substantial  rise  as  compared  with  the 
beginning  of  the  year,  and  is  no-\v  at  a  higher  point  than 
for  more  than  a  year  past.  The  following  is  a  com- 
parison of  the  total  Index-Number  at  intervals  in-  this 
and  preceding  years  : — 

Total 
Index-Number. 

End   o£  June,  1898    1915 

March,  1898 1885 

December,  1897 1890 

„        September,  1897 1896 

June,  1897    1885 

March,  1897 1942 

December,  1896 1946 

1895 1999 

1894 1923 

Although  the  most  recently  quoted  prices  are  not  in 
all  cases  the  highest,  the  upward  movement  has,  on  the 
whole,  been  more  pronounced  during  the  last  quarter 
than  in  the  first,  as  will  be  seen  from  the  following 
comparison  of  prices  at  the  end  of  each  period  : — 

FiEST  Half  of  1898. 


Textiles. 
Cotton—  Middling 

-10  mule  twiijt  ... 

Wool— N.S.W 

Hemp — Manila    ... 
Silk — Coesimbuzar! 

Jute    

Flax    

Mineralg,  &c. 
Scotch  pi^  iron  ... 

Steel  rails 

Coals— li.Wallsend 
Copper — G.M.B.. 

Tin— Straits 

Lead— English.... 

Tallow    

Saltpetre  

i*etroleum 

Food  Stuff. 
Wheat  I  „.,  ,. 
Barley  '.(•"^e"" 
Oats  )  ""'■'«<=• 
Beef— Inferior.... 
Do  Prime  .... 
Mutton  — Prime  . 
Su^r — Syrnps    . 

Coffee 

Tea  (common).... 
Rice 


Prices  i  Movements 
End  Dec        l3t 
1897.        Quarter. 


3id 

bad 
74d 
£17 

9/4i 
£11 
£'&i 

45/4i 
JtHi 
16/6 
£48i 
£62ti 
£12i 
21/ 
£1 


34/6 
27/3 
17/1 
2/8 
4/4 
5/8 
9/9 
95/ 
3id 


£1J 
l/4id 


-  £i 
+    lOd 
-'■'2/ 

f  m 

+    £i 
+    6d 


Prices  IMovements 
End  Marl        2nd 
1898.    I    Quarter. 


3Ad 
kd 
Sid 
£181 
10/9 
£11 
£24 

46/2i 
£ii 
14/6 
£SOii, 
£65 ,% 
£12} 
21/6 


... 

dSl 
4id 

+  1/ 

35/6 

4-    9d 

28/ 

+    9d 

17/10 

-    4d 

2/4 

—    2d 

4/2 

-    2d 

5/6 

-   3d 

9/6 

+    6/ 

100/ 

3id 

+    1/ 

6/9 

+    id 
-^    id 

-  id 
+  £15g 

+"ki 

+  £1 

-  Sid 

+'"   1/ 

-  £1 
+    £4J 

+     ^7^ 


—  3/9 
-I-    2/9 

—■"id 

—  2d 

-r    1/6 

—  12/ 

+  '"l/li 


j      Extreme 
Prices      Variations 
EndJnein  the  Half 
1898.  Year. 


3Ad 

£Mi 
10/9 
£12 
£25 

45/9 
£4} 
15/6 
£49^ 

''if' 

£1 

4(fd 
40/8 

24/3 

20/7 

2/4 

4/1 
5/4 
11/ 


3id 

7/10 


+  Ad 

+  Tid 

+  *d 
+  £IU 

+  l/4i 

+  £1 

-  £i 

+    4Jd 

-"i/ 

+  £1t1i 

+  £66 

+  £(i 

-  1/6 

+  '",'.d 

If 

+  3/5 

-  4d 

-  3d 

-  4d 
+  1/3 

-  7/ 


Oi  \,  +    2/li 
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Our  next  table  shows  the  movements  in  minerals  and 
their  products  during  the  half-year,  and  in  some  of  these 
very  pronounced  variations  have  been  recorded.  Pig- 
iron  certainly  has  kept  fairly  steady,  the  widest  range 
being  covered  by  Is  lOd  per  ton  for  Scotch  warrants. 
The  relapse  in  receiit  weeks  is,  we  believe,  due  more  to 
speculative  dealing  than  to  any  falling-offin  the  demand. 
The  shipbuilding  industry  has  been  extremely  active, 
and  several  forms  of  the  steel  used  in  construction  have 
been  materially  advanced  in  price.  Thus,  steel  ship- 
plates  quoted  at  the  end  of  December  at  £5  10s  per  ton 
are  now  £5  18s  9d  to  £6,  and  angles  have  risen  from 
£5  OS  to  £5  15s  per  ton. 

It  will  be  seen  from  our  tables  that  the  less  import- 
ant metals  have  all  advanced  to  higher  quota- 
tions during  the  half-year.  The  South  Wales  coal 
strike  has  been  responsible  for  some  remarkable 
movements  in  the  quotations  for  steam  coal  at 
other  ports.  From  about  8s  6d  per  ton,  f.o.b.,  at  the 
beginning  of  the  year,  best  Northumberland  steam  coal 
was  rushed  up  to  IBs  to  20s  per  ton,  though  that  price 
only  obtained  for  a  short  period  of  semi-panic,  but 
as  the  strike  still  continues  it  cannot  even  yet  be  bought 
under  13s  to  14s  per  ton. 


I.- 

-MINERAL!; 

• 

Iron. 

Coals. 

Copper. 

TiK. 

Lead. 

Is  ALT- 
PETRI. 

Week 

Ended. 

Scotch  IComin'D  Stoel 
Pig.    1    Bars.     Rails. 

Best 
Wallsend 
London. 

G.M.B. 

Straits. 

English 
Pig. 

Eng- 
lish Re- 
fined. 

per  torn  per  ton  per  ton 

per  ton. 

per  ton. 

per  ton. 

per  ton. 

per  cwt 

1898.     t  s     d    £  8 

d£  8 

difi     s     d.  fi     8 

d'£,     Id 

£      s  d 

£    8     d 

Jan.     1  i    5    aji  5    5 

04  10 

Oi  0    15    6   48    5 

0   52  19    3 

12  10    0 

1    0    0 

82    5    6)!  5    5 

0  4  10 

0;  0    16    6  48  13 

9  63    1    3 

12  11    3 

10    0 

15  2    5  10 

b    0 

0.4  10 

01  0    16    6  48  14 

3  63    5    0 

12  16    3 

1    0    0 

l(i:!2    6    4 

5    0 

0  4  10 

0  0    16    6   49    6 

0  63    5    0 

12  13    9 

1    0    0 

2tli    3    9 

b    b 

0|4  10 

0 

0    16  10  ,49    5, 

0  j53    3    0 

12  11    3 

1    0    0 

Jeb.     5  2    5  lOj    5    5 

04  10 

0 

0    15  10  :49    5 

0  63    5    0 

12  11    j 

10    0 

li2    5    7j   5    5 

04  10 

0:  0    16  10  '49    7 

6  63    2    6 

12  11    3 

1    0    0 

19  2    5  10  ,  5    5 

0,4  10 

Oi  0    16  10  |49  11 

3  64    0    0 

12  12    0 

1    0    0 

26  2    b    Oil  5    5 

014 10 

0.1  0    16  10  '50    1 

3  64    8    9 

12  12    0 

1    0    0 

Mar.     52    6    Yji  5    5 

0'4  10 

0  0    16  10  50    5 

0  64  16    3 

12  13    9 

10    0 

12  2    5    2i'  6    5 

»4  10 

0  0    16  10  60    7 

6 

65    3    9 

12  15    C 

1    0    u 

19  2    6    2  1  a    5 

0,4  10 

0 

0    15    6  51    0 

0 

64  19    3 

12  15    3 

1    0    0 

262    6    2}  5    5 

0  4  10 

0 

0    14    6 

50    9 

3 

55    1    3 

12  15    0 

10    0 

Apl.     2  2    6    Oi   5    5 

014  10 

0|  0    14    6 

50  18 

0  55    5    0  il2  17    6 

10    0 

92    6    1     5    5 

0  4  10 

0  0    14    5 

bO  19 

3 

65    5    0 

12  16    3 

10    0 

16  2    6    Oi  5    5 

o!4  10 

01  0    15    6 

51    7 

6 

64  18    C 

12  16    3 

10    0 

23i2    6    Oi  5    5 

0,4  10 

01  0    16    0 

bl    7 

6 

64  18    0 

12  16    3 

1    0    0 

30  2    6    31   5    5 

0  4  10 

0  0    16    6 

b2    2 

6   55  14    3 

14  13    9 

1    0    0 

May     72    6    41.  5    5 

04  10 

0  0    16    6 

61    9 

3 

65  14    3 

14    3    9 

1    0    6 

14  2    7    lib    7 

6I4  10 

0  0    15    6 

51     9 

3 

65  14    3 

14    3    9 

10    0 

212    6    ax  6    7 

614  10 

0  0    15    5 

51    6 

3 

66  11    3 

14    3    9 

1    0    0 

28  2    6    5  1  5  10 

3  4  10 

0  0    15    6 

51    6 

3 

66  U    3 

14    3    9 

1    0    0 

June    4  2    6    li   5  10 

0  4  10 

o]  0    15    5 

50  19 

3 

67  12    0 

13  15    Oil    0    0 

11  2    5  11     5  10 

0  4  10 

0,  0    16    6 

M  16 

3 

68  16    3 

li  16    Oil    0    0 

18  2    6  10  :  5  10 

0  4  10 

0,  0    15    b 

50    2 

6 

69    1    3 

13  15    Oil    9    0 

252    5    9     5    8 

9I4  10 

0  0    15    6 

49    8 

3 

69  10    9 

13    3    gh    0    0 

The  textile  markets  have  also  afforded  some  interest- 
ing movements.  In  spite  of  the  very  large  supplies,  the 
demand  for  cotton  has  been  so  good  that  prices  are 
appreciably  higher  than  they  were  six  months  ago. 
We  deal  with  the  position  of  this  industry  more  fully  in 
another  column.  An  effect  of  the  war  is  to  be  found  in 
the  price  of  Manila  hemp,  which  has  more  than  doubled 
in  price  during  the  period  under  review.  Another 
important  textile,  wool,  furnishes  one  of  the  set-offs,  as 
the  price  has  been  relapsing  of  late,  though  the 
tendency  is  firm  again  now,  and  prices  of  the  qualities 
quoted  below  are  still  higher  than  at  the  beginning  of 
the  year. 

II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Week  Ended. 


Raw — 
Middlg. 
Upland. 


Yarn— 

40  Mule 

Twist. 


1898. 

Jan.     1 

8 

15 

Z2 

29 

Fe\  5 
12 
19 
26 

Mar.     5 

12 

19 
26 


per  lb. 
d 

3^ 

3ft 

? 
3,V 

SA 
34! 

3rt, 
3A 


NSW'lcs 

Un- 
washed. 


per  lb. 
d 

6(* 
68 


per  lb. 
d 

7* 

8i 
8i 


81 
8» 


Cospim- 
buzar. 


per  lb. 

8  d 

9  4i 
9  U 
9  4} 
9  4i 
9  41 


Flax.  .  Hbup.  i   Jutk. 


Riga 
ZK. 


Manila. 


Good 
Marks. 


per  ton.'  per  ton. 


£       S    :  £ 

25  10  ,17 
25  10  17 
25  10  17 
25  10   18 


25  7/5 18  10 


25    5   18  15  01  11    0 

25    5   18  12  61  11    0 

24  15  18  12  6  11    0 

24  15  ,18  19  0  HO 


psrton 

£  s 

11  0 

11  0 

11  0 

11  0 

11  0 


9  41 

9  41 

9  4t 

9  41 

10  9        24  10  18  15    0     11    0 

10  9     I    24    6  18  15    0     11    0 

10  9    .    24    0  !l8  15    0     11    0 

10  9    I    24    0  18  17    6     11    0 


April  2 

9 

16 

23 

30 

May   7 

14 
21 
28 

June  4 
11 
18 
25 


3rfr 
3A 
3ft 
3H 
3,1i 


en, 
hit 

6t* 
6(4 


31? 

6  hit 

3* 

6Hi 

6f^ 

39 

6ie 

3i^ 

65 

3r* 

64 

3rfe 

6} 

81 
84 
84 
8i 
81 


10    9 

24    0 

10    9 

24    0 

10    9 

24    0 

10    9 

24    5 

10    9 

24    5 

10    9 

24  IC 

10    9 

25    0 

10    9 

25    0 

10    9 

25    0 

10    9 

25    0 

10    9 

25    0 

10    9 

25    0 

10    9 

25    0 

18  17 
18  17 
13  17 
21  5 
25  10 


25  10  0 

26  10  0 
35  0  0 
35    0  0 

35    0  0 

35    0  G 

33  10  0 

34  10  0 


11  0 

11  0 

11  0 

11  0 

11  Q 

n  0 

12  0 
12  0 
12  0 

12  0 

12  0 

12  0 

12  0 


As  regards  foodstuffs,  the  causes  of  the  "wide  fiuoti;a- 
tions  in  wheat  are  pretty  generally  understood.  The 
speculations  of  Mr  Leiter,  the  Chicago  wheat  operator, 
were  assisted  at  a  critical  moment  by  the  outbreak  of 
the  war,  while  the  markets  took  a  somewhat  unreasoning 
panic  in  anticipation  of  supplies  running  short.  The 
price  was  run  up  to  a  height  unprecedented  in  recent 
years,  and  closely  approached  that  ideal  50s  per  quarter, 
which  is  understood  to  spell  Paradise  for  the  British 
farmer.  Cane  sugar  has  risen  from  similar  causes,  and 
there  have  been  advances  in  petroleum  and  tallow,  while 
coffee  of  all  kinds  has  given  way,  the  demand  not 
meeting  the  supplies  from  so  many  different  quarters. 
Another  pronounced  advance  has  been  recorded  in  the 
prices  of  timber. 

III.— FOOD  PRODUCTS. 


Week 
Ended. 


Oazktte  Averages.   !  i>,„,.„        „ 
(English  Grain.)       ,  ^">^^  j       B««'- 


Wheat. 


Barley. 


Jan.  1 

8 

15 

22 

29 

Feb.  5 
12 
19 
26 

Mar.  5 
12 
19 
26 

Apl.  2 
9 
16 
23 
30 

May  7 
14 
21 
28 

Jne.  4 

11 
18 
25 


£  8  d£ 
1  14  6  1 
1  14  11 1 
1  15  01 
1  14  11 1 
1  14    6,1 

1  14  lo|l 
1  15  111 
1  15    Oil 

1  i5  i;i 


1  15  101  8    00  17  11 

1  15    81  7  10  0  17    9 

1  15    5  1  8    00  17  10 

1  15    61  8    00  17  10 


Town  I 

Oats.  „*''«^^  i  '?'«■ 
I  House-;  nor. 

holds.  I 


per  qr.  per  qr.  per  qr.l'iSOlbs.l  Bibs. 


d£    8    d£ 
30  17    11  11 
9  0  15  10  1  11 
80  17    411  11 


1J,0  17 
8  0  17 

I 
00  17 
8  0  17 

110  17 
8  0  17 


5|1  11 
21  U 

6  1  11 

51  11 
81  11 
51  11 


s    d 

2 

2 

2 

2 

2 


1  11  0  2  4 

1  11  0  2  4 

1  11  Oi  2  4 

1  11  0  2  4 


1  15 
1  15 
1  15 
I  16 
1  18 


2  2    4 

2  5  11 

2  8    1 

2  7    9 

2  6    3 

2  5    4 

2  2    4 

2  0b 


7  lliO  17  10 

7  o!o  17  11 

8  00  18  2 
8  30  18  4 
7  100  18  11 


1  7  8 

1  7  1 

1  6  0 

I  6  6 

1  6  10 

I  5 

1  6  1 


1  0  4 

I  1  1 

1  1  3 

1  1 

1  1  0 

1  0  11 

1  0  5 


1    4    3;l    0    7 


01  2 

01  2 

0  2 

0  2 


I    9  6 

1    9  6 

1  11  6 

1  12  6 

I  15  6 


2    0 
1  19 
1  19    6 
1  18    6 


1  17 
1  17 
1  15 
1  14 


2  4 

2  2 

2  4 

2  4 

2  4 

2  4 

2  4 

2  4 


Prime 


8  lbs. 
d 


Mutton 


Prime. 


8  lbs. 

8  d 

5  8 

5  8 

5  8 

5  8 

5  8 

5  10 
5  10 
5  10 
5  10 


POTATOS 


Good 

English. 


BiCB. 


Ran- 
goon. 


4  2  S  10 

4  2  '  5    8 

4  2  5    8 

4  2  5    5 


4  2 

4  1 

4  1 

4  1 

4  2 

4  0 

4  1 

4  1 


5  10 
5  6 
5  0 
5    0 

4  10 

5  0 
5  0 
5  2 
5  0 

5  2 

5  4 

5  4 

5  4 


per  ton.p.owt. 
■  s  d 
5  9 
5  10 
5  10 
5  8 
5    9 

5  9 
5    9 

5  lOi 

6  0 

i  3 

6  6 

6  9 

6  9 

6  lOi 

7  IJ 
7    4J 

7  8 

8  1 

8  1 

8  2 

8  3 

8  1 

8    0 

7  lOi 
7  101 
7104 


£     8 

d 

4    5 

0 

4    5 

0 

4    5 

0 

4    5 

0 

4  10 

0 

4    5 

0 

4    5 

0 

4    5 

0 

4    5 

0 

4    0 

0 

4  10 

0 

4  10 

0 

4  10 

0 

4  15 

n 

4  17 

6 

4  17 

6 

4  17 

6 

4  17 

6 

5    ft 

n 

5    5 

n 

5    5 

n 

5  15 

0 

5  10 

0 

5  10 

0 

5  10 

0 

5  10 

0 

Sugar. 


W^cek    I 
Ended.  IJapgery 


West 
India 
Syrups 


1898. 
Jan.      1 


Feb. 


^er  cwt 
9    d 
7  104 
7  101 


151 

8 

3 

22 

8 

3 

■i.% 

8 

3 

51 

8 

3 

12 

8 

3 

19 

8 

^ 

26 

8 

*i 

Mar. 


Apl. 


5  8    41 

12  8    44 

19  8  101 

26  8  101 


May      7 

14 

21 
28 

June  4 
11 
18 
29. 


8  101 
8  101 
8  10, 
8  lO.t 

8  9" 

9  0 

8  101 

9  0 
9    0 

9  7i 

9  71 

9  7i 

9  74 


pr  cwt. 

8  d 

9  9 
9  9 
9  9 
9  9 
9  9 

9  5 

9  6 

9  6 

9  6 

9  5 

9  6 

9  6 

9  6 

9  3 

9  3 

9  3 

10  6 

10  9 


Tea. 


Congou. 


Com'n.  Good, 


COPFKE. 


Oils. 


11    0 


per  lb 
d 
34 


31 
34 


35 
34 
34 


34 
34 

34 

p 

31 

^* 
34 

34 

P 

3i 

31 


P?antet"n    P^tro- ,  Olive 
,      mS!       l™-"-    Spanish 


Tallow.  Ikdioo 


Town. 


per  lb 
s  d 
0  10 
0  10 
0  10 
0  10 
0  10 

0  10 
0  10 
0  10 
0  10 

0  10 
0  10 
0  10 
0  10 

0  10 
0  10 
0  10 
0  10 
0  10 

0  10 
0  10 
0  10 
0  10 

0  10 
0  10 
0  10 
0  10 


per  cwt.  ipergal.jper  tun 


£ 
4  15 
4  15 

4  15 

5  0 
5    0 


£ 

^31  10    0 
i31  10    0 

31  10    0 
132    0 

32  0 


Con- 
sum- 
ing. 


^er  cwt.  per  lb, 

£  8  di  s  d 
6  4  34 
6  4    34 


5  0  0 

5  0  0 

5  0  0 

5  0  0 

5  0  0 

5  0  0 

5  0  0 

6  0  0 

5  0  0 

5  0  0 

5  0  0 

4  18  0 

4  18  0 


4  18 
4  18 


4  15  0 

4  15  0 

4  15  0 

4  15  0 

4  12  0 

4    8  0 


0(  1 
0   1 


33  5  0 

,33  b  0 

33  5  0 

33  5  Q 


116 
116 
116 
116 


4  3 

4  3 

*  3 

4  3 


d 

41 

43 
49 
4i 

It 
It 


4tS,  33  0011843 

44  33  0    Ot  1    1    6;  4    3 

45  '33  0    0   116  4    3 
4^  i33  0    Ol  1    1    6'  4    3 


4  3 

4  3 

4  3 

4  2 

4  2 

4  2 
4  2 
4  2 
4  ,2 

4  2 

4  2 

4  2 

4  2 


41 

33    0    0 

1    1    6 

n 

33    0    t 

1    1    6 

r53    5    e 
KS3    5    C 

1     1    6 

H 

1     1     6 

H 

33    5    0 

1    1    6 

** 

33    0    Q 

13    0 

4,ii 

33    0    C 

1    3    C 

1W 

^3    0    0 
33    0    0 

I    3    C 

4ti 

1    4    6 

m 

l35    0    C 

1     4    t 

4) 

53    0    C 

1    4    fc 

W 

53    0    CJ 

13    0 

4hi 

^15    C/ 

1    3    C 
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Finally,  we  give  below  a  comparison  of  prices  now  and 
at  the  corresponding  period  in  the  four  previous  years  : — 
Pbices  End  of  First  Half- Year. 


1898. 

1897. 

1896. 

1895. 

1894. 

Scotch  pig-iron   . . . 

45/9     . 

.    45/9i  . 

46/2       . 

.   43/lOi 

.41/lU 

Steel  rails 

90/     . 

.   90/       . 

90/ 

.     72/6     . 

.    72/6 

Coals,  best  Wallsend 

15/6  . 

.    14/      . 

.     13/6     . 

.     14/ 

.    15/6 

Copper^G.M.B.   .. 

£49,'«  . 

.  £49       . 

.    £49i&  . 

.     £42 ,',  . 

•  ■^^^i, 

Tin— Straits  ....'.. 

£69Jr  . 

.  £62J     . 

.    £61J     ■ 

.     £62J    . 

•  ti'^- 

Lead— English 

£13A  . 

.  £124     • 

.    £11^  . 

:  S^- 

.  £9i 

Wheat  \  Gazette  f 
Barley     -  Average  | 

40/8  . 

.    27/       . 

•  25/1      • 

.    23/10 

24/3  . 

.    23/9     . 

.  19/3      . 

.      19/5 

.    24/11 

20/7  . 

.   18/      . 

.  14/9      . 

.      16/1 

.    18/9 

Beef— Inferior 

2/4  . 

.     2/4     . 

.     2/4      . 

.       2/8 

.      2/8 

Do  Prime 

4/1   . 

.     4/6     . 

.     4/2      . 

4/4 

.      4/6 

Mutton— Prime    . . 

5/4  . 

.     5/8     . 

.     5/4       . 

.       5/4 

.     5/8 

Sugar— West  India 

11/     . 

.    11/       . 

.  11/3       . 

.     11/ 

.    12,6 

Coffee 

88/     . 

.    101/     . 

.  95/        . 

.     98/ 

.102/ 

Tea  (comjnon)  .... 

3i,d    . 

.     4d       . 

.     3id     . 

.     3^d 

..  3Jd 

Rice     

7/lOi  . 

.      6/lOA. 

.     5/7i     . 

.     5/9? 

.    5/lOi 

Cotton  —  Jliddling 

3^d  . 

.     4id    . 

•     3|d      . 

•     3SJd 
.     7d 

•  '^M^ 

40  mule  twist    . . 

S^d     . 

.  lid      . 

.     7id      . 

.     7d 

Wool— N.S.  Wales 

unwashed 

8d      . 

.     7d       . 

.     8d 

.     6id 

.     63d 

Tallow    

23/      . 

.    19/3     . 

.     20/      . 

.     23/9     . 

.    26/ 

Saltpetre   

20/      . 

.    20/6     . 

.     22/      . 

.     22/       . 

.    21/6 

Hemi) — Manila    . . 

£344    . 

.    £14J  . 

.    £171    . 

.    £18*    . 

.   £23i 

Silk —  Cossimbuzar 

9/4i  . 

.     9/6     . 

.     9/9      . 

■       9/4i   . 

.    12/6 

Jute    

£12     . 

.    £13     . 

.    £12     . 

.    £12i      . 

.  £15 

Flax   

£25      . 

.    £26J  . 

.    £27A    . 

.    £27*     . 

.  £31 

Petroleum     

4-iad 

.     A^A   . 

.     5^d  . 

.     5Jd 

.     3id 

Metals  and  minerals,  it  will  be  seen,  stand  generally 
at  a  higher  level  than  at  any  time  during  the  five  years, 
and  so  also  do  wheat  and  oats.  Eice  is  quoted  con- 
siderably above  its  normal  figure,  the  reason  being  the 
late  famine  in  India.  Cotton,  despite  the  recent  advance, 
is  much  below  the  average  quotations  in  previous  jears, 
and  coflee  also  stands  at  an  abnormally  low  level. 


ARGENTINE    AFFAIRS. 


(PBOM   OUB  OWN   CORRESPONDENT.) 

Buenos  Ayres,  May  31. 

PLAYING   AT   RETREMCHMENT. 

The  general  state  of  affairs  here  has  shown  no  appre- 
ciable change  during  the  past  fortnight,  and  everything 
is  "  dragging,"  public  attention  for  the  moment  being 
diverted  more  or  less  from  home  matters  by  the  war 
between  Spain  and  the  United  States.  Congress  has 
now  been  in  session  for  three  weeks,  and  only  this 
afternoon  the  Lower  House  gave  its  first  sign  of  life  by 
voting  the  Eetrenchment  Bill  of  a  private  member  (Mr 
Vurela  Ortiz)  by  the  nominal  majority  of  one.  This 
Bill  professedly  inaugurates  the  new  policy  of  retrennh- 
ment  which  General  Eoca  intends  to  adopt  when  he 
takes  office — if  he  can,  which,  even  with  all  his  personal 
and  political  influence,  may  fairly  be  doubted.  The 
result  of  the  first  discussion  on  this  vital  question  is 
certainly  not  promising.  Not  only  is  the  majority  for  it 
nominal,  but  during  the  debate  it  was  made  painfully 
evident  that  the  subject  was  distasteful  to  the  House  in 
general,  and  its  opponents  displayed  an  unpatriotic 
selfishness  for  the  loaves  and  fishes  of  office  that  has 
disgusted,  but  not  surprised,  the  public.  The  Bill 
proposes  in  the  first  place  to  reduce  from  $1,000 
(currency)  to  S800  the  monthly  salaries  of  members  of 
both  Houses  of  Congress,  the  object  being  to  be  able 
to  pay  the  stipend  of  the  increased  number  of 
legislators  under  the  new  Census  Act  without 
adding  to  the  present  yearly  burden  on  the  Treasury. 
It  likewise  proposes  a  general  reduction  in  the  salaries 
of  all  the  civil  and  military  service  clerks  of  the 
Government  from  §i;00  upwards.  It  is  not  at  all 
improbable  that  the  Senate  will  see  fit  to  throw  out  this 
Bill,  at  least  in  its  present  shape,  which  is,  like  most 
measures  financial  here,  crude  and  too  hastily  conceived, 
and,  above  all,  grossly  unjust.  It  is  a  repetition  in 
another  shape  of  the  famous  forced  loan  levied  on  the 
foreign  insurance  companies  to  secure  equilibrum  in  this 
year's  Budget.  Why  should  Government  clerks  be 
saddled — or  for  that  matter  even  the  Congressmen  them- 
selves, although  they  do  not  certainly  overwork  them- 
selves for  their  living — with  this  tax  in  disguise,  when 
other    classes    of    the    community    are    free   from  it? 


The  saving  would  be  only  two  millions  yearly.  The 
Bill  goes  the  wrong  way  about  to  achieve  the  laudable 
object  in  view.  There  are  in  the  Government 
employ  a  hundred  clerks  and  officials  for  every  fifty 
absolutely  required,  and  the  proper  thing  to  do  would  be 
to  dismiss  taese  surplus  hands,  and  let  the  others  retain 
their  salaries.  Indeed,  if  this  weeding  out  process  could 
be  applied  to  the  Congressmen  themselves,  the  country 
at  large  would  be  a  great  gainer,  as  most  of  them  are 
mere  political  voting  machines,  and  the  only  game  they 
know  or  care  to  play  is  "  Follow  my  leader."  la  fact, 
this  first  mock  attempt  at  retrenchment  looks  very  like 
a  claptrap  measure  merely  meant  to  humour  the  public 
sentiment  of  the  moment.  It  was  openly  admitted  in 
the  course  of  the  debate  that  the  main  object  of  "  re- 
trenching "  was  to  be  able  to  spend  the  money  on  more 
warships  and  bellicose  preparations  generally.  This  is 
a  new  definition  of  retrenchment.  Eobbing  Peter  to  pay 
Paul — as  usual. 

THE   FINANCE   MINISTER'S    SUGOESTIONS. 

The  month  of  May  has  passed  without  the  Budget  for 
1899  being  mentioned.  The  glamour  of  the  Popular 
Loan  is  still  over  the  Finance  Minister,  who  now  pro- 
mises that  the  Financial  Bill  shall  certainly  be  laid 
before  Congress  before  the  month  of  June  expires.  It  is 
said  that  His  Excellency  has  all  his  estimates  of  revenue 
ready,  but  the  War  Office  expenditure  brings  him  to  a 
halt  in  his  calculations  ;  it  is  such  a  very  uncertain 
factor,  and  appears  to  be  increasing  daily,  if  not  hourly, 
if  any  credit  is  to  be  given  to  the  incessant  rumours  of 
purchases  in  Europe  of  new  cruisers,  armament,  and 
war  supplies  of  all  kinds.  The  Finance  Minister,  in 
framing  his  last  Budget,  is  anxious  that  it  shall  balance, 
and  thus  smooth  the  way  for  his  successor  under 
General  Roca  ;  but  this  will  prove  no  easy  matter,  with 
the  Customs  and  internal  revenue  both  shrinking,  and 
likely  to  shrink  further  during  the  winter  months.  It 
is  Dr  Esoulante's  intention  to  propose,  as  a  means  of 
retrenchment,  the  suppression  of  several  Government 
departments  that  can  well  be  dispensed  with,  such  as 
the  famous  Eailway  Board  that  has  given  the  fore'gu 
railway  companies  such  a  deal  of  annoyance  since  it  was 
started  some  years  ago  to  provide  snug  posts  for  political 
supporters ;  the  Board  of  the  National  Bank  in  liquida- 
tion ;  the  Lottery  Board  ;  the  Eiachuelo  Conservation 
Board  (one  of  the  very  worst  of  all  the  useless  leeches 
that  drain  the  Treasury) ;  and  last,  not  least,  the 
Conversion  of  Notes  Office  (Caja  de  Conversion), 
a  quite  superfluous  excrescence  started  during  "the 
crisis  of  progress "  when  the  country  was  flooded 
with  the  notes  of  every  province  of  the  Espublic,  and 
the  redemption  of  which  has  been  successfully  foisted 
on  the  National  Government.  There  is  also  a  question  of 
suppressing  the  Normal  Schools  for  educating  teachers, 
which  turn  out  very  inferior  material  indeed.  If  Dr 
Esculante  succeeds  in  suppressing  the  departments 
named  he  will  lighten  the  yearly  weight  on  the  Treasury 
by  many  millions.  But  it  is  doubtful  if  he  will  have  the 
courage  to  propose  such  drastic  measures,  although  they 
are  most  urgently  required,  in  fact,  absolutely  required, 
if  the  rapid  growth  of  the  Floating  Debt  is  to  be  cut 
short,  and  it  is  high  time  that  it  should  be.  It  is  worthy 
of  note  that  the  monopoly  of  tobacco  and  spirits  by 
the  Government,  which  was  proposed  last  year 
and  warmly  supported  by  ex-Presiient  Pelle- 
grini, is  again  being  mentioned  as  a  resource  to  fall 
back  on ;  but  the  Finance  Minister  has  semi-officially 
announced  that  he,  at  least,  will  have  nothing  to  do  with 
such  a  measure,  nor  does  he  require  it  to  balance  the 
Budget.  He  will  certainly  require  extraordinary  resourcas 
of  some  kind,  as  it  is  very  uncertain  indeed  if  the  litany 
of  retrenchments  alluded  to  will  ever  get  from  theory  to 
practice  ;  there  would  be  a  storm  of  opposition  from  all 
the  influential  place-holders  in  the  country.  Further 
taxation  is  not  to  be  thought  of,  unless  the  Minister  fall 
back  on  the  great  cattle  and  sheep  lords,  and  exact  a 
trifling  contribution  per  head  on  their  millions  of  cows, 
sheep,  and  horses.  Never  was  Finance  Minister  in  sorer 
dilemma.  Dr  Esculante  has  to  make  bricks  without 
straw,  and  then  Congress  will  probably  smash  them,  as 
it  has  done  on  two  previous  occasions. 
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STATE    EANKIKG. 

What  the  most  experienced  men  in  the  market  con- 
sider an  unfavourable  shadow  of  coming  events  is  that 
the  ominous  words  "  Banking  Eeforms  "  are  again  being 
harped  on  as  one  of  the  many  good  things  the  coming 
Eoca  regime  has  in  store  for  the  country.  It  is  to  be 
hoped  that  there  is  nothing  of  the  kind  in  the  new 
President's  programme,  and  that  he  will  let  the  banking 
institutions  of  the  nation  strictly  alone.  The  Bank  of  the 
Nation  is  at  present  honestly  managed,  and  is  doing  as 
well  as  any  State  bank  can.  But  the  provinces  cannot 
be  controlled  by  the  nation  in  their  banking  propensities, 
.as  the  venerable  Dr  Lopez  found  vehen  he  was  Finance 
Minister  in  the  height  of  the  crisis  in  1892.  It  is,  there- 
fore, with  some  uneasiness  that  the  public  see 
two  of  the  new  provincial  Governors,  Dr  Irigoyen  of 
Buenos  Ayres,  and  Mr  Sturaspe  of  Santa  Fe,  giving  a 
prominent  place  in  their  programmes  to  what  they  are 
pleased  to  call  "  Banking  reform  " — specious  words 
fraught  with  danger  in  these  latitudes,  and  which  were 
used  when  the  Guaranteed  Banking  Act,  which  nearly 
ruined  the  country,  was  proposed  and  made  law. 
Governor  Irigoyen  is  bent  on  trying  to  galvanise  the 
bankrupt  State  Bank  of  the  province  of  Buenos  Ayres, 
and  his  Santa  Fd  colleague  wishes  to  increase  the 
sphere  of  "  utility  "  of  that  of  his  province.  As  usual, 
the  inevitable  "foreign  syndicate"  is  offering  its  assist- 
ance. It  is  the  same  body  of  capitalists  who  last  year 
proposed  a  leonine  transaction  business  to  Governor 
Udaondo  to  revive  the  bank,  but  the  conditions  were  so 
monstrous  that  he  refused  to  listen  to  them.  Governor 
Irigoyen  will  certainly  do  the  same,  unless  the  condi- 
tions are  modified.  All  the  same,  it  is  not  pleasant  to 
see  State  banking  making  an  effort  to  raise  its  head  again 
in  the  chief  province  of  the  Confederation. 

CHILI. 

There  is  a  growing  uneasiness,  accompanied  by 
considerable  excitement,  on  the  Boundary  question  ^/ith 
Chili,  although  the  Foreign  Offices  of  both  countries 
keep  assuring  the  public  that  everything  is  going  on 
well,  and  will  be  finally  settled  in  the  coming  spring.  The 
public  find  it  very  hard  to  believe  these  peaceful  state 
ments  when  both  Eepublics  are  preparing  for  war  more 
vigorously  than  ever.  I  am  credibly  informed  that  there 
is  still  some  uncertainty,  if  not  danger,  lurking  in  this 
question,  but  that  both  Chancelleries  are  now  in  favour 
of  mutual  concessions. 


BUSINESS    NOTES 


The  Revenue  and  the  Estimates.  —  Although  the 
Treasury  returns  for  the  past  quarter  show  less  elas- 
ticity than  those  of  the  corresponding  period  of  the  last 
financial  year,  they  are  on  the  whole  fairly  encouraging. 
The  total  revenue  for  the  three  months  amounted  to 
£25,905,441,  showing  an  increase  on  balance  of  £489,581 
over  the  first  quarter  of  last  year,  or  only  a  few  thousand 
pounds  short  of  £496,000,-  at  which  Sir  Michael  Hicks- 
Beach  estimated  the  growth  of  income  for  the  whole  of 
the  current  twelve  months.  It  would  be,  of  course, 
unwise  to  attach  very  much  importance  to  the  results  of 
a  single  quarter,  more  especially  as,  of  the  modifications 
of  taxation  contained  in  the  Budget  resolutions,  the 
reduction  in  the  duty  upon  tobacco  has  only  affected 
the  Customs  receipts  during  a  portion  of  the 
period  under  review,  and  the  abatements  in  the  incidence 
of  the  income-tax  will  only  influence  the  returns  of  the 
latter  half  of  the  year ;  but  so  far  as  the  figures  of  the 
quarter  can  be  taken  as  an  indication  of  the  probable 
outcome  of  the  revenue  collections  for  the  twelve  months, 
they  suggest  that  the  actual  receipts  will  once  more 
prove  to  have  been  under-estimated.  The  largest 
increase  is  that  of  £271,328  in  the  estate,  &c.,  duties, 
the  item  which  the  Chancellor  of  the  Exchequer 
reckoned  upon  showing  a  decrease  for  the  year  of 
£150,000.  The  estate  duties  are,  however,  an  extremely 
uncertain  source  of  revenue,  and  apart  from  the 
fact  that  the  increase  is  so  much  to  the  good, 
the  matter  is  not  an  important  one.  In  the 
property    and    income-tax    receipts    there   has   been  a 


gain  of  £220,000,  and  this  is  a  satisfactory  feature 
of  the  returns,  for  the  anticipated  augmentation 
for  the  year  under  this  head  was  £550,000,  allowing  for 
the  loss  of  £100,000  which  Sir  Michael  Hicks-Beach 
counted  upon  as  the  cost  of  the  extension  of  the  limit  of 
abatement  to  incomes  between  £400  and  £700  per 
annum.  There  is  an  increase  of  £57,423  in  the  Excise 
receipts,  but  this  is  only  a  modest  contribution  to  the 
expected  increase  of  £650,000  for  the  year.  In  the 
corresponding  quarter  of  last  year  the  jubilee  festivities 
were  mainly  responsible  for  an  augmentation  of  about 
£330,000,  while  it  is  probable  that  the  promised 
arrangements  for  preventing  the  leakage  of  duty 
caused  by  the  operation  known  as  "grogging"  have 
not  yet  become  effective.  House  duty  exhibits  an 
increase  of  £35,000,  the  Post  Office  and  Tele- 
graph services  showing  gains  of  £50,000  and  £40,000 
respectively,  while  the  growth  in  the  miscellaneous 
receipts  is  placed  at  £26,900.  On  the  other  hand,  the 
Customs  revenue  has  declined  £136,064,  doubtless  owing 
to  the  reduction  in  the  tobacco  duty,  which  has  been  in 
operation  since  the  middle  of  May,  while  a  rebate  has 
been  given  upon  withdrawals  made  from  the  date  at 
which  the  change  was  announced  until  the  lower  duty 
came  into  force.  For  the  year  it  was  estimated  that  this 
reduction  would  cause  a  diminution  of  £1,120,000  in 
the  Customs'  receipts ;  but  it  was  pointed  out  at  the 
time  by  representatives  of  the  tobacco  trade  that  the 
concession  would  be  largely  neutralised  by  the  altera- 
tion in  the  standard  of  moisture,  and  it  would 
seem  that  this  expectation  is  being  realised.  There 
is  a  falling-off  of  £70,000  in  the  sale  of  stamps, 
against  an  estimated  decrease  of  £50,000  for  the 
year,  a  variation  which  is  probably  mainly  due  to  the 
inactivity  of  speculative  business  upon  the  Stock 
Exchange.  The  land-tax  has  provided  £5,000  less  than 
in  the  first  quarter  of  the  last  financial  year,  the  anticipated 
reduction  for  the  year  having  been  £15,000.  While, 
therefore,  the  revenue  returns  afford  no  evidence  of 
leaping  and  bounding  prosperity,  they  afford  satisfactory 
proof  that  the  growth  of  the  public  revenue  which  has 
been  so  marked  in  recent  years  has  not  come  to  an  end, 
even  though  the  rate  of  progression  is  less  remarkable 
than  it  was  in  the  first  quarter  of  the  preceding  twelve 
months. 


South  -  Eastern  and  Chatham  Arrangements.  —  An 
official  announcement  was  made  on  Wednesday  that 
the  directors  of  the  South-Eastern  and  London,  Chatham 
and  Dover  Eailway  companies  had  agreed  upon  the 
principle  for  the  united  working  of  the  two  systems,  and 
for  a  joint  committee  to  be  nominated  by  the  respective 
boards.  Only  the  details  of  the  necessary  arrangements 
remain  to  be  settled,  and  it  is  understood  that  these  will 
shortly  be  submitted  for  the  approval  of  the  proprietors 
of  both  companies.  When  dealing  with  the  negotiations 
in  our  issue  of  June  18th  last,  we  expressed  the  belief 
that,  if  possible,  the  companies  would  avoid  an  appli- 
cation to  Parliament  to  implement  any  arrangements 
proposed  to  be  made ;  and  it  is  now  stated  that  there  will 
be  no  appeal  to  Parliament,  and  that  no  amalgamation  of 
the  capitals  of  the  two  undertakings  is  contemplated, 
necessitating  such  an  appHcation.  Although  no  outhnes 
of  the  suggested  arrangements  have  yet  been  officially 
announced,  in  an  obviously  inspired  reference  to  the 
matter  it  is  stated  that  the  individuality  of  the  companies 
will  remain  undisturbed,  but  the  working  staffs  will  be 
fused,  and  in  every  instance  where  the  traffic  of  the 
separate  systems  is  competitive  it  will  become  part  of 
the  new  combined  working.  After  pointing  out  the 
advantages  which  it  is  intended  to  offer  to  the  public, 
it  is  added  that  "  all  unnecessary  duplication  of 
trains  will  be  avoided  as  regards  continental  and 
other  branches  of  traffic,  with  consequent  gain  in 
directions  where  the  existing  facihties  have  become 
inadequate."  On  the  strength  of  these  statements, 
and  the  rumour  that  the  saving  in  the  working 
expenditure  of  the  two  companies  under  the  scheme 
will  be  fully  £100,000  a  year,  Chatham  Second  Pre- 
ference stock  advanced  on  Friday  to  £111,  the 
highest  price  ever  reached,  comparing  with  £80  a  few 
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months  ago,  the  ordinary  stock  having  risen  in  the  same 
interval  from  £18J  to  about  £23,  vrhile  South-Bastern 
"  A "  has  advanced  from  £105i  to  nearly  £115.  It  has 
to  be  borne  in  mind,  however,  that  the  estimated  benefits 
of  tlie  projected  arrangements  have  yet  to  be  tested  by 
actual  results,  for  in  recent  years  there  has  been  none  of 
that  extravagant  waste  of  revenue  in  excessive  com- 
petition and  litigation  which  characterised  the  closing 
period  of  Sir  Edward  Watlcin's  control  of  the  South- 
Eastern  Co.,  and  although  the  deferred  stock  of  that 
company  and  Chatham  Second  Preference  would  pro- 
bably derive  some  additional  income  as  the  result  of  a 
working  agreement,  it  is  not  unlikely,  we  think,  that  any 
advantages  of  that  kind  have  been  already  fully  dis- 
counted, while  it  requires  a  considerable  stretch  of  the 
imagination  to  count  upon  an  early  distribution  upon  the 
£11,257,782  of  Chatham  ordinary  capital. 


Mexican  Trade. — Mr  Consul  Chapman's  report  upon 
the  trade  and  commerce  of  Vera  Cruz  for  the  year  1897 
contains,  as  usual,  some  interesting  information  on  the 
trade  of  Mexico  as  a  whole.  He  points  out  that  the 
effects  of  the  steady  development  of  the  resources  of  the 
country  are  apparent,  in  spite  of  former  loss  of  crops 
and  the  retarding  influence  exercised  on  its  commerce 
by  protection,  aided  by  a  still  further  drop  in  silver.  The 
latest  figures  available  with  regard  to  the  imports  and 
the  exports  are  for  the  financial  year  ended  June  30, 
1897,  and  these  show  that  the  value  of  the  imports  for 
the  twelve  months  was  £8,440,819,  or  £10,000  less  than 
in  the  preceding  year.  This  decrease  is  due  to  the 
fact  that  the  importations  of  textile  goods  fell  off 
to     the     extent     of      £267,406,     while     raw      cotton 


showed  a  decrease  of  £25,000,  owing  to  the 
greater  consumption  of  home-grown  cotton  and  locally- 
manufactured  goods.  The  receipts  of  maize  from  the 
United  States  increased  nearly  £400,000,  and  there 
were  substantial  increases  in  the  imports  of  coal  and 
timber.  On  the  other  hand,  the  exports  of  the  Eepublic 
for  the  same  period  were  valued  at  £11,134,649,  or 
£632,959  more  than  in  the  preceding  year.  Of  this 
increase,  coffee  represented  £177,323,  manufactured 
tobacco  £15,198,  raw  tobacco  £112,702,  and  cattle 
£45,069.  With  regard  to  the  Customs  tariff  and  the 
regulations  which  have  grown  out  of  the  system  of 
heavy  protection,  Mr  Chapman  states  that  the  amount 
of  labour  and  loss  of  time  required  by  the  importer 
on  account  of  the  rninute  division  and  classification 
of  the  tariff,  the  excessive  multiplication  of  documents, 
the  necessity  of  constant  appeal  to  Mexico  on  every  in- 
significant occasion,  and  the  system  of  fines  for  trivial 
errors,  raise  a  barrier  that  has  gone  far  to  cripple  com- 
merce and  to  confine  foreign  trade  to  its  present  limits. 
Certain  reforms  in  the  Customs  regulations  were  to  have 
come  into  force  on  July  last,  but  the  principle  of  appor- 
tioning certain  fines  to  employees  of  the  department,  so 
that  it  is  to  their  interest  to  enforce  the  regulations  in 
every  case,  has  not  been  altered.  Generally,  however, 
the  new  reforms  have  been  hailed  by  the  commercial 
community  as  beneficial  on  the  whole,  though  falling 
far  short  of  the  requirements  of  the  situation. 
As  to  the  business  of  Vera  Cruz  itself,  it  is 
stated  that  in  1897,  and  especially  during  the  latter 
months,  the  trade  of  the  port  showed  considerable 
activity.  "  Railroad  business  improved  in  through  and 
local  freights,  diverted  freights  were  rapidly  returning. 


THE    EEVENUE. 

An  Account  of  the  Total  Revenue  of  the  United  Kingdom,  in  the  undermentioned  period  of  the  Year  ending  March  30, 1899,  as 

compared  with  the  corresponding  period  of  the  preceding  Year. 


Quarter  Ending  June  30, 1897. 


Paid  into 

the 

Exchequer. 


Ctistonis 

y.K.  ■-,:     

K^t.itc,  &c.,  Duties  

Stamps      

I^and  Tax     

House  Duty    

Property  and  Income  Tax 

Post  Office   

Telegraph  Service     .......... 

Crown  Lands      

Interest    on   Suez  Canal 

Shares,  &c 

MiBcellaneoua     

Totals    


£ 

S,140,000 

6,600,000 

2,920,000 

1,970,000 

16,000 

435,000 

2,860,000 

2,390,000 

736,000 

100,000 

16,480 
475,472 


23,666,962 


Paid 
to  the 

Local 
Taxation 
Accounts. 


£ 
49,917 
667,126 
1,062,866 


Total 
Revenue. 


1,769,908 


£ 

6,189,917 

7,257,1?6' 

3,972,8651 

1,970,000! 

16,0001 

435,0001 

2,860,000' 

2,390,000' 

735,000 

100,000 

16,480 
476,472 


Quarter  Ended  June  30,  1898. 


Paid  into 

the 

Exchequer. 


£ 

6,005, 

6,670, 

3,120, 

1,900, 

10, 

470, 

3,0S0, 

2,440, 

775, 

100,1 


,000 
,000 
,000 
,000 
,0P0 
,000 
,000 
,000 
,000 
,000 


15,474 
602,372 


25,116,860       24,087,846 


Paid 
to  the 

Local 
Taxation 
Accounts. 


£ 
48,863 
644.640 
1,124,193 


1,817,695 


Total 
Revenue. 


£ 

6.053  8S3 
7,3U,649 
4,244,193 
1,900,000 

loose 

470,000 

3,0S0,O00 

2,440,000 

775,000 

100,000 

15,474 
502,872 


25,905,441 


Increase  or  Decrease  in  the 
Revenue  Paid  into  the  Ex- 
chequer in  the  undermentioned 
period  of  the  Year  endinji; 
March  31,  18?)9,  as  compared 
with  the  correspondine:  period 

of  the  preceding  Year. 
Quarter  ending  June  30, 1898. 


Increase  or  Decrease  in  the 
|Total  Revenue  in  the  under- 
mentioned period  of  the  Year 
lending  March  31,  1899,  as 
jcorapared  with  the  correspond- 
ing  period    of    the   preceding 

Yesr. 
Quarter  ending,  June  30,  1898. 


Increase, 


70.000 
200,000 


36,000 

220,000 

50,000 

40,000 


26,900 


641,900 


Decrease. 


£ 
136,000 


70,000 
6,000 


Net  Increase,  £431,894 


Increase. 


67,423 
271,328 


35,000 

220,000 

60,000 

40,000 


26,900 


Decrease. 


£ 
136,064 


70,000 
6,000 


211,070 


700,651 
~ Y 

Net  Increase,  £439,581 


An  Account  showing  the  Receipts  into  the  Exchequer  in  the  Quarter  ending  June  30,  1898,  the  Issues  Out  of  the  same, 
the  Chakges  on  the  Consolid.4,ted  Fund  at  that  Date,  and  the  Surplus  or  Deficiency  of  the  Balance  in  the  Exchequer 
on  June  30,  1898,  in  respect  of  such  Charges. 


Surplus  balance  in  the  Exchequer  on  March  31, 1898,  beyond  the 
amount  of  the  charges  on  the  Consolidated  Fund  at  that  date, 

as  per  last  account 5074  Qg^ 

Revenue  paid  into  the  Exchequer,  as  shown  in  Account  I .'.'..".'.'.'.*      24  057*846 

Advances  repaid —  "  *      ' 

For  Purchase  of  Bullion  240000 

£ 

Balances  in  the  Exchequer  at  the  Banks  of  England 

and  Ireland  on  June  30,  1898  6,799,789 

After  deducting  the  portion  of  the  Charge  remain- 
ing to  be  jaid  on  June  30th 6,401,603 

There  remains  a  surplus  as  on  the  other  side 398,286 


29,701,950 


£ 

Amount  applied  out  of  Revenue  to  Supply  Services  18,644,063 

Consolidated  Fund  Charges  for  the  Quarter  to  June  30, 1898,  viz.  :— 

Paid  Before 

the  End  of     Remaining 
the  Quarter,     to  be  Paid. 
Debt  Charges—  £  £ 

Inside  the  fixed  charge    653,100    ...    5,066,744 

other  Consolidated  Fund  Services  104,972    ...       334,769 

Issues  to  meet  other  Expenditure— 

Under  the  Barracks  Act,  1890   60,000 

Under  the  Public  Offices  (Acquisition 

of  Site)  Act,  1893  30,000 

Under  the  Uganda  Railway  Act,  1896...     295,000    ... 
Under  the  Public  Oftices  (Whitehall) 

Site  Act,  1897 100,000 

Advances — 

For  purchase  of  bullion  for  coinage   ...     360,000    ... 
Redemption  of  Unfunded  Debt  — 

lorSupply.. 3,326,000    ... 

Surplus  Revenue  of  1896-7  (part  of)  ap- 
plied under  theMilitaryWorks  Act,  1897      80,000    ... 
Surplus   Revenue  of    1897-8     (part   of) 
applied   under   the   Public   Buildings 
Expenses  Act,  1898 270,000    ...  ... 

6,258,072     ...   6,401,603 

_l 10,869,676 

Surplus  Balance  in  the  Exchequer  on  June  30.  1893.  beyond  the 
amount  of  the  Charges  on  the  Consolidated  Fund  on  June  30, 
1898,  payable  in  September  quarter,  ISOS 398,286 

29.701,030 
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the  facilities  for  the  handling  of  goods  at  the  port  being 
greatly  improved  by  the  steady  advance  of  the  harbour 
works,  and  the  greater  production  on  the  coast  and 
better  means  of  communication  with  the  coast  ports 
stimulated  trade  at  this  market,  although  the  future 
importance  of  this  commercial  centre  with  regard  to  the 
coast,  is  only  so  far  indicated,  capable  as  it  is  of  a  rapid 
and  considerable  growth." 

The  Wheat  Duty  in  France. — A  subject  that  has 
embarrassed  the  new  French  Cabinet  is  the  duty 
of  seven  francs  per  double  cwt  on  wheat,  the  sus- 
pension of  which  since  May  3  was  to  terminate  on 
July  1.  Some  members  of  the  new  Government  had, 
when  in  opposition  to  M.  Meline,  declared  themselves 
advocates  of  cheap  bread,  and  they  had  now  an  oppor- 
tunity of  applying  their  principles  by  extending  the  sus- 
pension or  by  reducing  the  duty.  The  Ministers  were, 
however,  divided  on  the  question,  and  M.  Vigier,  who 
has  taken  the  Department  of  Agriculture,  is  an  ultra- 
Protectionist,  and  is  said  to  have  only  accepted  the 
office  on  condition  that  the  full  duty  was  restored.  The 
election  of  the  Customs  Tariff  Committee  of  33  members 
in  the  new  Parliament  on  Tuesday  decided  the  question. 
The  wheat  duty  was  discussed  in  the  eleven  Standing 
committees,  each  of  which  had  to  choose  three  members, 
and  of  the  33  members  elected  30  had  formed  part  of 
M.  Meline's  majority,  and  three  only  were  Badicals. 
With  four  or  five  exceptions,  all  are  Protectionists,  and 
the  committee  decided  unanimously,  less  one  vote,  on 
the  re-establishment  of  the  duty  on  July  1st,  as  fixed  by 
the  decree  which  suspended  it.  The  new  Cabinet  could 
not  run  counter  to  that  verdict  without  endangering  its 
existence.  The  question  will,  however,  come  up  in  Par- 
liament, as  the  law  which  empowered  the  Government 
to  reduce  or  suspend  the  duty  by  decree  when  the 
Chambers  were  not  sitting,  as  was  the  case  on  May  3rd 
last,  required  that  the  decree  should  be  ratified  by  a 
loan  when  Parliament  reassembled.  M.  Meline  was 
elected  unanimously  in  the  bureau  to  which  he  belonged, 
and  took  advantage  of  the  opportunity  to  defend  his 
policy  with  regard  to  the  wheat  duties.  He  said  that  he 
did  not  suspend  the  wheat  duty  earlier,  because  he 
defended  the  interests  of  the  farmers.  He  denied  that 
the  duty  was  the  cause  of  the  high  price  to  which 
wheat  rose.  It  was  due  to  the  Cuban  war 
and  the  speculation  of  Mr  Leiter,  who  foresaw  that 
advantage  would  be  taken  of  the  electoral  period  in 
France  to  obtain  a  suspension  of  the  duty.  When  Mr 
Leiter  was  forced  to  liquidate  the  price  of  wheat  fell. 
The  food  supply  in  France  was  now  assured,  and  the 
time  had  arrived  to  restore  the  duty.  M.  Meline  took 
credit  to  himself  for  having  by  Protection  increased  the 
production  in  France,  by  which  money  which  was  for- 
merly paid  to  the  foreigner  for  wheat,  now  went  into 
the  pockets  of  the  French  farmers. 


Westralian  Keconstructions. — If  the  reconstructions 
of  Westralian  gold  mining  companies  continue  much 
longer  at  the  rate  of  the  past  few  months,  the  position 
will  be  arrived  at  that  the  number  of  unreconstructed 
concerns  will  constitute  a  small  minority  of  the  Wes- 
tralian groups.  It  is  by  no  means  an  uncommon  expe- 
rience for  half-a-dozen  of  these  reconstruction  schemes 
to  be  put  forward  in  a  single  week,  and  that  is  precisely 
the  number  of  the  arrangements  decided  upon  within 
the  past  few  days.  These  comprise  the  Hannan's 
Reward  Company,  whose  shares  are  quoted  at  about  a 
shilling  as  compared  with  £5  10s  a  couple  of  years  ago; 
the  Hannan's  Oroya  Company,  where  the  decline 
has  been  from  nearly  £2f  to  17s  6d ;  the  Cassidy 
Hill  Company,  in  the  shares  of  which  the  shrinkage  has 
been  from  nearly  £2]  to  about  28,  the  Hannan's  Paringa, 
an  ofl'shoot  of  the  Cassidy  Hill,  the  Weld-Hercules,  and  the 
Universal  Corporation  of  Western  Australia.  In  the  three 
last  mentioned  instances  the  shares  have  never  enjoyed 
the  privilege  of  a  realisable  quotation,  and  at  the  present 
moment  they  are  probably  quite  unsaleable,  so  that  the 
prospect  of  the  assessment  being  paid  in  those  cases  is 
not  particularly  hopeful.  The  Cassidy  Hill  Company  is 
to  be  amalgamated   with  its  subsidiary,  the  Hannan's 


Paringa,  and  with  another  property,  which  was  not 
named  at  the  meeting,  as  it  was  said  the  negotiations 
with  its  owners  might  be  prejudiced  if  it  were 
known  that  the  idea  of  purchasing  it  existed ;  but 
unless  the  unnamed  mine  has  a  better  reputation 
than  the  Cassidy  Hill  or  its  bantling,  it  is  to  be  feared 
that  the  process  of  amalgamation  will  merely  prolong 
the  misery  of  those  whose  capital  is  at  stake.  Indifferent 
eggs  do  not  make  good  omelettes,  and  the  fusing  of 
unsuccessful  mining  ventures  is  not  calculated  to  improve 
results.  However,  if  the  shareholders  think  it  worth 
while  in  all  these  companies  to  pay  assessments  of  from 
three  to  five  shillings  in  the  pound,  that  is  their  business. 
The  matter  of  public  interest  is  the  constantly  accumu- 
lating evidence  that  in  a  very  large  proportion  of  the 
Westralian  mining  ventures  the  provision  of  working 
capital  was  utterly  inadequate,  and  that,  in  the  interests  of 
promoters  and  vendors,  very  many  of  the  companies 
were  foredoomed  to  trouble,  and  often  to  absolute  failure, 
by  this  insufficient  provision  of  working  capital.  The 
holders  of  the  vendors'  shares  have  very  generally 
cleared  out,  and  the  sacrifices  involved  in  the  recon- 
struction schemes  have  to  be  borne  by  outside  investors, 
many  of  whom  bought  their  shares  at  grossly  extravagant 
prices.  There  is,  of  course,  little  room  for  surprise,  when 
the  promotions  of  the  London  and  Globe  group,  which 
has  usually  been  regarded  as  the  strongest  of  the  Westra- 
lian promoting  agencies,  have  to  raise  additional  working 
capital,  that  companies  of  the  Cassidy  Hill  type  should 
be  in  a  similar  plight ;  but  the  frequency  of  these  schemes 
of  reconstruction  unquestionably  exercises  a  very  prejudi- 
cial influence  upon  the  Westralian  industry  generally, 
and  especially  upon  the  market  for  Westralian  shares. 


The  Indian  Wheat  Crop. — The  final  memorandum  on 
the  wheat  crop  of  1897-8,  issued  by  the  Statistical 
Bureau  at  Simla,  on  June  2nd,  states  that  "  the  latest 
returns  show  that  the  harvest  in  Northern  India  is 
better  than  was  predicted.  The  crop  in  Sind  continued 
to  do  well,  and  the  yield  was  good.  The  area  shown  in 
the  Panjab  is  larger  by  368,400  acres  than  the  estimate 
in  the  second  forecast,  and  16  per  cent,  above  the 
decennial  average.  The  yield  is  on  the  whole  good,  but 
it  is  feared  that  considerable  damage  was  done  to  the 
unthreshed  grain  by  storms  in  the  third  week  of  May. 
The  crop  in  the  North- Western  Provinces  and  Oudh 
was  exceptionally  good,  and  the  total  yield  is  the 
best  that  has  been  known  for  several  years.  The 
crop  in  Bengal  was  also  good.  In  Western 
and  Central  India  there  has  not  been  much 
improvement  except  in  Bombay,  where  an  excellent 
harvest  in  the  Gujrat  States,  particularly  Kathiawar 
and  Kutch,  helped  to  supplement  the  deficiency  in  other 
parts  of  the  province.  Generally  there  has  been  a  con- 
traction of  the  area  under  wheat,  due  partly  to  the 
necessity  of  replenishing  food-stocks  by  planting  jawar 
and  other  grains,  and  partly  by  the  unfavourable  con- 
ditions of  the  season.  In  the  central  provinces  the  area 
and  yield  are  respectively  44  and  27  per  cent,  below  the 
decennial  average.  In  Berar  the  yield,  though  more 
than  double  that  of  last  year,  is  74  per  cent,  below  the 
decennial  average,  the  area  sown  being  57  per  cent,  below 
the  average.  In  the  Nizam's  Territory  the  estimated 
yield  is  60  per  cent,  more  than  last  year,  but  39'4  per 
cent,  below  the  average,  and  it  is  anticipated  that  owing 
to  a  failure  of  the  winter  rains  the  actual  yield  will 
be  less  than  the  estimate.  Full  reports  have  not  been 
received  from  Eajputana  and  Central  India.  The  total 
area  and  yield  of  the  season,  so  far  as  returns  have  been 
received,  compare  as  follows  with  those  of  the  preceding 
year  and  the  average  : — 

Area.  Yield. 

Acres.  Tons. 

Average  for  five  years  ending  1895-6    . .     24,806,901     . .     6,065,520 

1896-7    ..     19,024,201     ..     4,892,879 

„  1897-8    ..     22,501,561     ..     6,506,820 

Information   is  wanting  from  the  Bhopal  and  Bundel- 

khand  Agencies  and  the   Dewas  State  (senior  branch)  in 

Central  India  and  from  the  States  of  Mey  war,  Partabgarh, 

Banswara,  Dungarpore,  and  Kushalgarh  in  Eajputana. 

In  regard  to  prices  and  exports  the  memorandum  remarks 

that  prices  in  India  ruled    high    during    the  famine  of 
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189G-7,  and  though  the  good  harvests  of  the  present  year 
have  lovpered  prices,  they  are  still  generally  above  the 
average.  The  exports  of  wheat  to  foreign  countries  dur- 
ing the  last  five  years  were  as  follows  : — 1893-4,  607,828 
tons;  1894-5,  344,390  tons;  1895-6,  500,146  tons; 
1896-7,  95,528  tons ;  1897-8,  119,680  tons.  The  trade 
was  on  a  very  small  scale  last  year,  but  slightly  better 
than  in  1896-7.  The  revival  began  in  March,  1898. 
There  is  now  a  brisk  demand  in  all  the  provinces  for 
export,  and  the  inducement  offered  by  the  high  price  of 
wheat  in  London  should  lead  to  large  exports  this 
season. 


Wills  and  Bequests. — The   Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 
Mr  .Samuel  Bird,  J.P.,  late  of  Seatwoods,  East  Cowes,  Isle  £ 

of  Wight 132,328 

Hon.  Bouverie  Francis  Primrose,  C.B.,  late  of  22  Moray 

place,  Edinburgh  132,222 

Mr  Harrison  Hayter,  late  of  61  Addison  road,  Kensington    112,626 
Eight  Hon.  Sir  James   Stansfield,  G.C.B.,  late  of  Castle 

Hill,  Rotherfield,  Sussex 83,762 

Sir  James  Mackie,  K.C.M.G.,  late  of  Alexandra,  Egypt..       62,150 

Mr  Abel  Smith,  M.P.,  late  of  Woodhall  Park,  Herts 33,965 

Mr  Charles  Evans,  late  of  2  North  grove,  Highgate   24,631 

General  Edmond  Anthony  Henry  Bacon,  late  of  8  West- 
bourne  gardens,  Bayswater 14,755 

Lady  Anne  Henrietta  Brownlow,  late  of  Carriokmacross, 

Monaghan   1,868 

Bev  James  Armitage  Bonser,  late  of  the  Vicarage,  Shil- 

lington,  Beds 11,353 

Colonel  Charles  Mundy  Applewhaite,  J.P.,  late  of  Picken- 

ham  Hall,  Swaffham,  Norfolk    5,230 

General  Edward  Henry  Power,  late  of  3  Gledhow  gardens. 

South  Kensington 2  938 

Lieutenant-Colonel  Walter  Delane,  late  of  St  Cuthbert's, 

Sandwich,  Kent 1  383 


Sir  Andeew  Clakke,  Agent-General  for  Victoria,  has 
received  a  despatch  from  the  Premier  of  that  colony 
stating,  with  regard  to  the  question  of  the  issue  of  Crown 
grants  to  settlers  at  Mildura,  who  paid  Messrs  Chaffey 
Brothers  in  full  for  their  land,  but  who  failed  to  obtain 
titles,  that  he  proposes  to  introduce  a  Bill  into  Parlia- 
ment to  authorise  the  issue  of  Crown  grants  to  those 
persons  and  other  purchasers  who  paid  in  full  for  their 
land.  Any  such  persons  as  above-mentioned  must,  if 
they  have  not  already  done  so,  at  once  apply  to  be 
included  in  the  provisions  of  the  proposed  Bill,  otherwise 
no  claim  on  their  account  can  be  recognised. 


axti^n  dants^onliznct. 


FRANCE. 

(FROM   CUB   OWN   COEEESPONDENT.) 

Paeis,  June  30. 
The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 
follows  : — • 

DEBTOR. 

June  30, 1898.         June  23, 1898.  July  1,  1897. 

Capital  of  the  Bank 182,500,000    0    . .    182,500,000  ''o  . .    182,500,000    0 

Profits  in  addition  to  capi-  u'.,..~v,vw    u 

tal  (Art  Law  of  June  9, 

1857)    .                     8,002,313  54     ..       8,002,313  54  ..       8,002,313  54 

Reserve   of   the  Bank  and  o,w^,.,ij  ^ 

its  branches .   22,105,750  14     . .     22,105,750  14  . .     22,105,750  14 

Reseivo  of  landed  property       4,000,000    0    . .       4,000,000    0  4  000 000    0 

Special  Reserve 8,407,444  16     ..       8,407,444  16  .'       8'407'444  16 

Notes  m  circulation 3,703,219,950    0     ..3,580,765,900    0  .  3,670  973  900    0 

Interest  on  securities  trans-  ,u,u,j,j,jvu    u 

R.^uT^"^*''™'','"^   •••■     15,183,596    1     ..     15,941,837  95  .,      15,353,168  42 

Bank  notes    to    order,     re-  ' 

ceipts  payable  at  sight..      15,243,560  94     ..     15,398,211    8  ..     17  570  460  58 

Treasury    account    current  ii,jiu,iw  jo 

„     cieditor 287,833,604    6    ..    242,673,46152  ..    2''4  384  099  11 

Current  accounts.  Pans....   454,942,786  43    ..    425,885253  91  ..    449,472646  14 

Do    branch  banks    88,931,657    0    ..     70,115,101    0  ..     94  799,214    0 

El:;'ou"t:Si!rndVyV„te-     '"•''''''' ^    -       ^-^"^^  ^  -      ''■'''■'^  ^ 

RodLrunied-ihc-lasVsi.         '''•'"'''    -      "'"^'■^    '  -          "0,288  35 

H„„?°"'''^  1,008,015  68     ..       1,234,91125  ..         87094114 

S"""*™'    33,675,457  72     ..     32,298,942  25  ..      29,928,684  41 

^°*»1  4,835,697,712  21    .  .4,621*14,682  12  .  .4,739,120,444  89 

CBEDITOE. 

Cash  in  hand  and  in  branch           f            c                 f           c  f            o 

rommnr,?!;; v;; .; ■5.115,206,027  44  . .3,118,357,106 14  . .3,237,077,427  33 

co=sil;iii:aTc;t'ted    ''•""'  ••    ^^-"^^^  ••  ^'^^'^^^^^ 

Treasu^ybmr'?'!.'.''"."^.::;:   '^°^ilfill    ;:    2«.904,805  57  ..    293,310,753  26 


Commercial  bills,  branch 
banks  

Advances    on     deposits    of 

bullion   

Do  in  branch  banks 

Do  in  public  securities  . . 
Do  by  branch  banks 

Advance  to  the  State  (Con- 
ventions, June  9,  1857, 
and  March  29, 1878)  

Government  stock  reserve. . 
Do  disposable 

Rentes  Immobilis^es  (Law 
of  June  9, 1857)   

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   

Expenses  of  management . . 

Employ  of  the  special  re- 
serve    

Sundries    


466,611,919    0 

128,000    0 

172,200    0 

178,468,033  41 

217,247,610    0 


180,000,000  0 
12,980,750  14 
99,619,364  98 


407,408,447  0 


172,200  0 
168,438,458  52 
217,990,393  0 


180,000,000  0 
12,980,750  14 
99,618,881  93 


426,770,792  0 

753,000  0 

3,395,800  0 

167,105,831  14 

192,884,698  0 


140,000,000  0 
12,980,750  14 
99,619,241  43 


100,000,000  0  ..  100,000,000  0  ..  100,000,000  0 


18,316,959  22 
180,623  16 


8,407,444  16 
27,850,030  51 


18,315,782  87 
5,149,163  82 


8,407,444  16 
35,884,470  51 


18,502,885  46 
492,470  86 


8,407,444  16 
36,975,548  87 


Total  4,835,697,712  21  .  .4,621,644,682  12  .  .4,739,120,444  89 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Circulation    122,454,050 

Treasury  account  45,160,143 

Private  deposits  47,874,089 

Discounts  220,677,661 

DECBEAS&  Francs. 

Cash 3,151,079 

The  large  increase  in  the  discounts  and  other  chapters 
is  due  to  the  return  being  made  up  on  the  last  day  ol  the 
month,  and  comprising  all  the  new  paper  sent  in  to 
meet  bills  that  run  off  to-day.  The  reduction  in  the 
Bank  of  England  rate  caused  the  London  exchange  to 
decline  to  25f  24c.  Money  has  been  borrowed  at  the 
Bank  on  public  securities  in  Paris  for  the  coming  account, 
and  the  same  reason  has  caused  private  discount  to 
recover  to  If,  without  any  demand  for  bills.  The  only 
movement  of  gold  with  foreign  countries  has  been  some 
small  consignments  to  Amsterdam.  The  cash  to-day 
and  last  week  was  made  up  as  under  : — 

, June  23. , 

Francs.  £ 

1,880,915,413  =  75,236,617 
1,237,441,693  =  49,497,667 


, June  30. , 

Francs.  £ 

Gold    ..1,876,990,405  =  75,079,616 

Silver  ..1,238,215,622  =  49,528,625 


3,115,206,027  =124,608,241  ..  3,118,357,106  =124,734,284 

The  Bank  of  France  has  fixed  its  dividend  for  the  first 
half  of  the  year  at  56f  net,  as  against  59f  for  the 
corresponding  six  months  of  1897  and  1896. 

Prices  have  been  steady  on  the  week.  The  principal 
variations  in  stocks  and  shares  not  comprised  in  the 
table  below  are  a  rise  of  65c  in  Spanish  Exterior,  5c  in 
Russian  Threes,  5o  in  Chinese  Fours,  3f  in  Meridional 
of  Italy  Eails,  If  50c  in  North  of  Spain  shares,  If  in 
Cape  Copper,  12f  in  De  Beers,  4f  in  Consolidated  Gold- 
fields,  If  in  Transvaal  Land,  75c  in  Buffelsdoorn,  4f  in 
Ferreira,  3f  in  Geldenhuis,  If  50c  in  Randfontein,  3f  50c 
in  Eobinson  Mines,  5f  in  Simmer  and  Jack,  2f  in  East 
Eand  Proprietary,  2f  in  French  Band,  2f  50c  in  Durban 
Eoodeport,  2f  50c  in  Eobinson  Bank.  But  a  fall  of  40c 
in  BraziHan  Fours,  20c  in  Portuguese  Threes,  3f  in  Otto- 
man Bank,  2f  in  Saragossa  shares.  If  50o  in  Chartered 
Company,  If  75c  in  Oceana. 

The  cotdisse  proceeded  to-day  to  the  monthly  settle- 
ment of  the  Egyptian,  Portuguese,  Spanish,  Hungarian, 
and  Turkish  securities,  in  which  it  will  no  longer  be  able 
to  deal  without  the  intervention  of  an  agent  dc  change. 
Par.        June  30.  June  23. 

f 

Three  per  Cents 100 

Redeemable  Threes 100 

Three-and-Halfs 100 

Italian  100 

Austrian  Gold  4  % 100 

Turkish  Fours 100 

Egyptian  Unified    100 

Bank  of  Prance  Shares  1,000 

Banque  de  Paris 500 

Comptoir    d'Escompte     500 

Credit  Lyonnais 500 

Credit  Foncier 500 

Paris  Gas  Shares 250 

Suez  Canal    500 

Northern  Railway  ....     500 
Western  Railway    ....     500 

Orleans  Railway 500 

Eastern  Railway 500 

Lyons  Railway    500 

Southern  Railway 500 

South  of  Austrian  Rail,     500 
RioTintosOrd 250 


June  30. 

f 

0 

106  60 

101 

75 

106 

37* 

93 

87* 

103  60 

22  40 

109  25 

3,550 

Oxd 

953 

0 

588 

0 

843 

0  . 

672 

0  . 

1,115 

0  . 

3,687 

0  . 

2,188 

0  . 

1,216 

0  . 

1,885 

0  . 

1,080 

0  . 

1,934 

0  . 

1,480 

0  . 

172 

0  . 

657 

0 

f   0 

f  c 

102  67i 



0  7i 

101  75 

106  42J 

— 

0  10 

93  723 

+ 

0  15 

102  80 

+ 

0  80 

22  40 

109  30 

— 

0  5 

3,585  0 

+ 

2  0 

954  0 

— 

1  0 

587  0 

-f- 

1  0 

846  0 

3  0 

670  0 

-1- 

2  0 

1,120  0 

— • 

5  0 

3,695  0 

— 

8  0 

2,180  0 

-1- 

8  0 

1,212  0 

-t- 

4  0 

1,880  0 

+ 

5  0 

1,082  0 

— 

2  0 

1,944  0 

— 

10  0 

1,485  0 

— 

5  0 

171  0 

+ 

1  0 

659  0 

— 

2  0 
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To-morrow  will  mark  a  date  in  the  financial  history  of 
France.     The  1st  July  is  the  day  fixed  by  articles  in  the 
Budget  Law   for  1898,  for   a  practical  reaffirmation  of 
Article  76  of  the  Commercial  Code,  now  printed  daily  as  a 
footnote  to  the  Official  Price  Current,  as  a  comminatory 
warning,  that  agents  de  change,  legally  constituted,  have 
alone  the  right  to   negotiate   public  securities,  bills  of 
exchange,  and   all   other    commercial    paper,    and    to 
enregister  their  prices.     The  articles  of  the  Budget  were 
to  be  completed  by  decrees  and  administrative  instruc- 
tions for  the  application  of  the  law,  and  to  which  were 
to  be  added  decrees  for  the  reorganisation  of  the  market 
and  new  internal  regulations  by  the  committee  of  the  Paris 
agents  clc  change.     The  Ministerial  crisis  and  tlie  long 
delay  in  the  formation  of  a  new  Cabinet  appeared  likely 
to  form  an  obstacle  to  the  execution  of  a  part  of  those 
measures.     The  administrative  reglement  was,  however, 
published  in  the  Journel  Official  of  Saturday  last ;  this  was 
followed  by  a  long  circular  of  instructions  from  the  Stamp 
and  Eegistration  Office  to  its  agents.      Some  difficulties, 
however,   arose,  relative   to   the   bourse   reorganisation 
decrees,  even  after  the  formation  of  the  Cabinet.     They 
had  been  prepared  by  M.  Cochery,  the  outgoing  Minister 
of  Finance,  who  left  them  for  his  successor  to  promul- 
gate, but  M.  Peytral,  the  new  Minister,  who  was  not  a 
partisan  of  the  measures,  at  first  declined  to  sanction 
them  with  his  name.     It  was  only  after  negotiations 
between  the  two  Ministers  that  M.  Peytral  consented 
to  carry  out  the  measures,  and  the  decrees  have  appeared 
in  to-day's  Journal  Officiel.     They  are  three  in  number  : 
one    refers    to    the    mode    of    election   of    the   bourse 
committee,  or  syndical  chamber,  as  it  is  called ;  the  second 
creates  ten  new  offices  of  agent  de  change  in  Paris,  raising 
the  number  from  60  to  70  ;  the  third  fixes  a  new  scale  of 
brokerages.     These  are  for  operations  for  money,  ^  of 
1  per  cent,  of  the  value  negotiated,  with  a  minimum  of 
50  centimes  ;  for  the  account,   all  securities  other  than 
French  Rentes,  ^^  of  1  per  cent,  of  the  amount  ;  French 
Rentes  12f  50c  per  l,500f  of  3  per  cent,  ordinary  or 
redeemable  Rente  in  interest,  or  l,750f  of  Three   and 
a-Half  per  Cents. ;  continuations,   other  than    French 
Rentes,  If  25c  per  cent,  per  annum  of  the  value  carried 
over,  calculated  on  the  making-up  price  ;  French  Rentes, 
12f  50e  per  l,500f  of  ordinary  or   redeemable  Threes,  or 
l,750f  of  Three  and  a-Halfs.     For  securities  only  partly 
paid  up,  the  rates  are  to  be  calculated  on  the  sum  paid  ; 
when  two  orders  are  given  in  an  opposite  sense  at  the 
same  time,  the  charge  is  only  to  bo  made  on  the  greater 
sum.     One  reform  that  will  be  appreciated  is  that  of 
fixing   a  rate  per  cent,   of  the  sum   for   continuations 
instead  of  a  price  per  unity  of  the  stock  or  per  share. 
In  case  of  the  default  of  an  agent  de  change  on  bourses 
comprising  more  than  forty  members,  the  entire  corpor- 
ation is  to  be  bound  to  execute  the  orders  given  to  the 
defaulting  agent,  within  the  limit  of  the  total  value  of 
their  offices,  the  common  fund  of  the  corporation,  and 
their  security  deposited. 

The  clause  in  Art.  76  of  the  Code  has  for  a  long  time 
remained  a  dead  letter — that  giving  to  the  agents  de 
change  a  monopoly  in  the  negotiation  of  bills  of  exchange. 
No  banker  or  trader  ever  employs  an  agent  de  change  to 
negotiate  bills,  home  or  foreign.  The  business  is  trans- 
acted direct  between  the  parties,  or  if  an  intermediary  is 
employed,  it  is  an  outside  exchange  broker.  This  occurs 
when  the  banker  or  firm  dealing  in  foreign  bills  has  an 
interest  in  keeping  his  operations  secret.  As  the  agents 
de  change  are  now  very  tenacious  of  their  privilege,  it 
may  be  possible  that  they  intend  to  put  forward  a  claim 
to  this  monopoly,  to  which  they  have  the  same  right  as 
to  that  of  negotiating  public  securities. 

The  agents  de  change  had  in  the  meantime  been  pre- 
paring for  the  application  of  the  new  regime,  and  on 
Sunday  and  the  following  night  workmen  were  engaged 
in  enlarging  the  railed-in  space  in  the  bourse  in  which 
they  carry  on  their  operations,  as  the  number  of  members 
■was  to  be  increased.  A  notice  was  also  issued  yesterday 
that  sites  will  be  allotted  in  the  reserved  space  for  two 
new  special  markets,  one  for  Spanish  Exteriors,  the  other 
for  Portuguese  and  Turkish  funds,  and  Ottoman  Bank 
and  Rio  Tinto  shares,  all  of  which  have  been  hitherto 
negotiated  both  on  the  official  market  and  on  the  coulisse. 


The  agents  de  change  intend  to  monopolise  all  this 
business  in  future.  The  notice  adds  that  from  July  1st 
day  to  day  options  will  be  permitted.  This  class  of 
business  had  hitherto  only  been  transacted  on  the  out- 
side market,  the  options  on  the  parguet  having  been 
limited  to  account  days.  The  Journal  Officiel  to-day 
also  publishes  the  modifications  on  the  rules  of  the 
Paris  agents  de  change.  The  monthly  account  day  is 
changed  to  the  last  day  of  the  month  instead  of  the  first 
day  of  the  following  month,  or,  if  the  last  day  is  a 
Sunday  or  holiday,  to  the  following  working  day.  The 
fortnightly  account  will  be  on  the  15th  instead  of  the 
16th,  with  the  same  exceptions  for  Sundays  and  holi- 
days as  for  the  monthly  account. 

The  City  of  Paris  has  failed  in  its  action  against  the 
Paris  Gas  Company  to  recover  a  sum  of  over  30 
million  francs  for  arrears  of  a  share  of  the  profits  of  the 
undertaking  it  pretended  had  been  unduly  distributed  in 
dividend  to  shareholders  since  1873.  I  described  three 
weeks  back  the  grounds  of  the  claim.  The  tribunal 
before  which  the  case  vfas  heard  gave  judgment  that  the 
Municipality  were  technically  right,  but  as  they  had 
passed  all  the  annual  accounts  down  to  1894  they  could 
not  reopen  them.  But  from  January  1, 1895,  and  to  the 
end  of  the  concession,  the  claim  of  the  city  must  be 
admitted.  The  Gas  Company  was  ordered  to  pay  the 
costs. 


THE    UNITED    STATES. 

(fbom  cub  own  coebespondent.) 

New  Yoek,  June  21. 

The   volume  of   wholesale    business   throughoiit   the 
country  has  kept  up  surprisingly  well,  considering  the 
extent   to  which   operations  against    Spain   have   been 
drawn  out,  and  the  prosent  prospect  for  their  continuance 
during    the    summer   months.     The   official   reports   of 
foreign  trade  for  eleven  months  of  the  fiscal  year  at  any 
other  season  than  one  of  hostilities  would  have  attracted 
far  greater  attention  than  they  have.     Comments  upon 
them  in  the  daily  papers  have  been  duly  appreciated,  but 
public  attention  has  been  so  drawn  to  what  is  going  on 
off  the  south-eastern  coast  of  Cuba  that  the  unprece- 
dented foreign  trade  totals  have  hardly  had  the  attention 
they  deserve.     Briefly,  they  report  extraordinary  ship- 
ments abroad  of  breadstuffs,  provisions,  raw  cotton,  and 
a   large   increase   in   exports   of   general   manufactured 
products,  notably  iron  and  steel.     The  total  volume  of 
foreign  trade  is  in  excess  of  that  in  any  preceding  year, 
and  the  imports  of  gold  for  eleven  months  of  the  fiscal 
year   are  also  larger    than   in   any    like    period.     This 
record,  covering,  in  part,  months  in  which  we  were  at 
war  with  Spain,  when  it  would  naturally  be  supposed 
that     foreign     trade     would     be     interrupted,     is     a 
marked  tribute  to  foreign  demand  for  American  staple 
products,  and  is  very  suggestive  of  what  the  trade  situa- 
tion is  likely'to  be  as  soon  as  there  is  an  opportunity  for 
paying  exclusive  attention  to  it.     Raw  cotton,  however, 
does  not  seem    to  revive   much  under   the   stimulus  of 
increased  foreign  purchases,  due  to  the  low  price  of  tie 
staple.        There    is    greater    firmness     in     provisions, 
particularly  hog  products,  in  part  due  to  the  increased 
home  demand  for  provisioning  troops  ;  and  such  manu- 
factured   goods  as    are    conspicuous    for   having    gone 
abroad  of  late  show  continued  firmness   in   quotations. 
The  movement  of  breadstuffs  out  of  the  country  has  been 
all  the  more  noteworthy  in  view  of  the  practical  closing 
of  some  of  the  South-Eastern  and  Gulf  ports.  Galveston, 
New   Orleans,    Mobile,  Charleston,  and   Newport  News 
have  all  suffered  in   this  direction,  and  are  not  likely  to 
show  their  old-time  activity  as  ports  of  export  of  bread- 
stuffs,  so  long  as   the  seat  of  war  centres  in  the  West 
Indies.     The   acreage   planted   to  cotton    this   year    is 
estimated  by  a  number  of  those  in  a  position  to  judge  as 
fully  5  per   cent,   larger   than   a  year  ago,  some  even 
making  the  increase  larger.     This,  as  may  be  presumed, 
is  no  incentive  for  cotton  prices  to  advance. 

The  faUing  oil  in  the  price  of  wheat  continues  to  be 
influenced  by  the  collapse  of  the  Leiter  corner.  Mr 
Leiter's  error,  as  even  the  youngest  onlooker  may  now 
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observe,  was  in   staying  in  the  market  too  long.     If  he 
had    retired    when    he    had  a    paper  profit  of  nearly 
$5,000,000,  his  operations  would  have  been  a  success. 
Not  satisfied,  however,  with  the  results  of  his  manipu- 
lation of   cash   wheat,    he   started  out  in  the  planting 
season,  practically  one  month  before  the  beginning  of 
harvesting  of  winter  wheat,  to  continue  the  corner  by 
purchasing  nearly  20,000,000  bushels  of  options  ranging 
ahead  to  next  winter.  It  is  difficult  to  explain  whyheshculd 
hare  taken  this  step.  The  world's  outlook  for  wheat  supplies 
this  year  is  much  more  favourable  than  last  year.     The 
increase   in   the  United  States   alone   is  estimated    at 
nearly  200,000,000  bushels  over  last  year.     Canada  also 
will  have  a  bountiful  crop,  and  there  are  no  reports  yet  as 
to  prospective  shortages  in  foreign  exporting  countries 
corresponding   in   any  degree   to   those  known  to  have 
existed  a  year  ago.     In  the  face  of  such  an  outlook,  with 
the   culmination   of   some  of  the  larger  of  the  world's 
harvests  staring  him  in  the  face,  he  proceeded  to  buy 
from   15,000,000  to  20,000,000  bushels  of  options.     No 
man,  or  men,  or  amount  of  money  can  hold  up  the  price 
of  wheat  in  the  face  of  the  law  of  supply  and  demand 
when  the   latter   is    once  determined.     Mr   Leiter  may 
have  had  a  monopoly  of   information  last   year  pointing 
to  an   unexpected   shortage   in   supplies   of   wheat   the 
world  over  ;  in  fact,  his  confidence  in  that  situation  was 
of  more  value  to  him  than  his  millions,  for  his  view  of 
the  question  of  the  world's  supplies  proved  to  be  correct. 
This    year    he    may  have    supposed    that    he    had    a 
monopoly  of    information    looking    to    a    continuation 
of    restricted    supplies    of    wheat.       If    he    did,    that 
is    where    he    made    the    error    which     brought    him 
down.       The     consequence    was    a    slump    in    values 
at     home    and     abroad    in    5c,     10c,    15c,    and    25e 
jumps.     Even  now  prices  continue  to  go  down,  owing  to 
reported   refusals  of   foreign   consumers  and   others  to 
accept  Leiter  wheat  held  abroad  owing  to  its  not  being 
up  to  standard.  The  prospect,  therefore,  is  for  a  reversal 
of  the   movement   of   the   price   pendulum  to  such  an 
extent  that  quotations  may  go  down  somewhat  below 
the  normal,  even  as  they  went  above  it  when  the  boom 
was  on. 

The  cotton  goods  industry  continues  in  the  same  un- 
favourable condition  as  before.  There  has  been  a  slight 
advance  in  ginghams,  but  white  cotton  goods  continue 
dull,  and  demand  is  conspicuous  by  its  absence.  The 
prolonged  depression  in  this  line  has  not  resulted  in  any 
material  falling  off  of  stocks  on  hand,  and  the  only 
activity  noted  is  among  mills  making  specialties  for 
which  there  is  a  demand  based  upon  requirements  of 
fashion  or  other  considerations.  Woollen  goods  are 
likewise  dull,  though  there  has  been  a  better  demand  for 
raw  wool  of  late  to  meet  Government  contracts. 

Interest  in  Wall  Street  inclines  rather  to  industrial 
securities  than  to  railroad  shares,  but  the  centre  of 
activity  in  investing  circles  is,  of  course,  the  new  3  per 
cent,  war  loan,  for  which  the  smaller  bids  are  enor- 
mous. The  genuinely  popular  character  of  this  loan  is 
not  to  be  questioned,  and  there  is  now  no  doubt  that  the 
loan  will  be  far  more  than  fully  subscribed  by  those  who 
bid  for  smaller  amounts.  The  several  syndicates  which 
stand  ready  to  take  one-tenth,  or  one-half,  or  even  the 
entire  loan,  are  not  likely  to  get  much  of  it,  providing  the 
Treasury  Department  allots  all  the  smaller  amounts. 
None  of  the  loan  will  go  abroad  now  that  it  has  been 
shown  it  will  be  taken  up  here.  The  money  market 
remains  unchanged,  without  the  slightest  appearance  of 
alarm  in  any  direction.  A  dozen  of  the  larger  banks  at 
New  York  report  that  more  than  two-thirds  of  all  their 
loans  are  of  a  purely  commercial  character.  This,  at  a 
time  when  speculation  is  supposed  to  be  checked,  is  a 
tribute  to  the  broad  character  of  commercial  operations 
centreing  at  New  York. 

Among  the  various  considerations  in  the  financial 
community,  based  upon  the  imposition  of  the  war 
revenue  taxes,  the  latest,  and  one  of  the  most  interest- 
ing, from  an  international  point  of  view,  is  that  being 
considered  by  leading  foreign  bankers  at  New  York. 
The  latter  have  had  several  meetings  to  determine  who 
shall  pay  the  tax  on  bills  of  exchange,  and,  if  the 
j^ankers,  then  what  the  rates  shall  be;    but  at  this 


writing  no  final  decision  has  been  arrived  at.  That  the 
war  tax  on  bills  of  exchange  will  have  a  material 
influence  upon  rates,  therefore,  is  not  questioned,  but  to 
just  what  extent  has  not  yet  been  determined. 


a  E  B  M  A  N  7. 

(fbom  oue  own  coeeespondent.) 

Beelin,  June  29. 
A  good  deal  of  attention  attaches  itself  to  the  action 
of  the  Imperial  Bank  in  regard  to  a  movement  in  the 
discount    rate.     The  fact  is   that  the    Bank   does  not 
think  at  present  of  changing  its  rate.     Its  resources  will 
be  heavily  strained  now,  but  the  first  and  second  weeks 
of  July   are   certain   to  bring   an    important   accession 
of   strength.     Some   comment   has  been    made  on   the 
fact  that    the  Eoyal  Seehandlung  had   not  put  at    the 
disposal  of  the  market  the  large  sums    which  at  other 
periods  helped  to  facilitate  the  monthly  and  quarterly 
settlements.     The  reason  alleged    for  this  "  inactivity  " 
was  that  the  Seehandlung  was  under  contract  to  take 
over  about   thirty  million   marks  3  per  cent.   Prussian 
Consols,  which  seem  unsaleable  in  the  present  condition 
of  the  market.     There  is  reason  for  earnest  reflection  in 
this  allegation.    Proofs  have  been  furnished  in  abundance 
that  the  3  per  cent,  type  is  not  only  not  popular  but  that 
it  is  actually  insufiicient  to  meet  the  wants  of  investors  in 
this  country.     Germany  has  acquired  enormous  wealth 
during  the  last  twenty-five  years,  but  the  accumulation 
of  wealth  is  not  so  great  that  people  who  had  drawn  4 
per  cent.,  and  not  long  ago  even  5  per  cent.,  will  be 
content   with  3   per  cent.     They  consequently  go   into 
"  operating,"  in   order   to   earn   more,   and   so   far   the 
majority  state  that  they  have  done  well,  because  every- 
body imagines  he  can  shift  what  he  bought  at  high  prices 
at  still  higher  prices  to  his  neighbour.     It  is  the  story  of 
the  lobsters  which  some  cooks  are  cruel  enough  to  put 
on  the  hearth  in  cold  water.     As  the  water  gets  warm  by 
degrees  the  creatures  give  every  sign  of  satisfaction  and 
pleasure,  but  the  end  is,  of  course,  terror.     Whether  this 
parable  may  be  applied  to  the  majority  of  our  operators 
and  the  public  time  will  decide,  and   perhaps   without 
much  delay.     If  not  the  majority,  a  great  many  of  them 
will  one  day  find  out  that  they  are  now  making  mistakes. 
The  joint-stock  banks  have  every  interest  in  maintaining 
an  easy  state  of  the  market,  and  it  is  chiefly  due  to  their 
action  and  interference  that  rates  show  no  further  con- 
siderable    advance,    and     that     quotations     have    not 
declined.     Should  they  limit  the  credit  they  give  to  their 
customers,  and  insist  on  the  liquidation  of  contracts,  the 
aspect  of  the  situation  would  be  changed  in  an  instant. 
Trade  and  commerce  are  in  a  very  prosperous  condition, 
and  the  domestic  trade  particularly  so.      The  coal  and 
coke  districts  continue  to  report  a  buoyant  business,  and 
the  Krupp  Works  in  Essen  are  said  to  be  fully  supplied 
for   nine    years   with  orders    in    guns    and   other   war 
materials.     Dissatisfaction  is  raised  by  the  fact  that  the 
Bavarian  Government  has  recently  given  a  very  impor- 
tant order  for  railway  cars  to  works  in  Belgium.     From 
this  the  inference  may  be  drawn,  however,  that  the  prices 
asked  here  were  higher  and  the  delivery  later  than  those 
in  Belgium.     The  textile  trades  as  a  rule  are  doing  well, 
though  there  are  various  statements  mentioning  a  decline 
of  business  with  the  United  States  and  with  other  out- 
lets.    The   aspect  of  trade  and  commerce  leads  to  the 
conclusion  that  Germany  is  getting  richer  year  by  year. 
A     significant     fact    is   its    growing    independence    of 
foreign  markets,  though,  of  course,  the  importance  of 
the  latter  is  fully  appreciated.     But  numbers  of  manu- 
facturing concerns,  which,  in  an  earlier  period,  could  not 
have  thriven  and  perhaps  could  not  have  existed  without 
the  New  York  market,  can  now  very  well  earn  their  ex- 
penses and  beyond  in  the  home  market. 

Reports  from  the  Philippines  mention  that  business 
there  is  quite  at  a  deadlock.  German  commercial  in- 
terests in  Manila  are  greater  than  those  of  other  countries, 
English  interests  there  alone  approaching  those  of  the 
Germans.  Spanish  or  American  commerce  with  the  Philip- 
pines does  not  amount  to  much ;  in  fact,  Americans 
have  no  trade  there.  A  great  many  Germans  live  in 
Manila,  and  have  not  abandoned  the   place.      In  this 
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country  the  Government  is  constantly  and  energetically 
urged  to  defend  German  interests  at  Manila  by  all 
means  at  their  command,  and  whatever  action  the 
Government  will  take  at  those  isles  is  sure  of  full 
approval  by  the  nation.  Yet  nobody  thinks  of  ill-willed 
interference  with  the  United  States,  and  the  prints  in 
American  and  English  newspapers  about  "  German 
animosity  "  against  the  United  States  is  mere  nonsense. 
There  can  be  no  doubt  that  Germany  intends  to  keep  on 
good  terms  with  the  United  States.  Of  course,  the 
above-mentioned  allegations,  which  are  styled  "calumnies 
invented  to  sow  discord  between  Germany  and  America," 
do  not  tend  to  increase  sympathy  in  this  country  for 
the  American  cause. 


AUSTRIA-HUNGARY. 
(fbou  odb  own  oobrbspondbnt.) 

Vienna,  June  28. 
If  the  Austrian  Government  has  nothing  to  fear  from 
opposition  in  the  Eeichsrath  just  now,  it  is  still  in  no  envi- 
able situation,  for  the  summer  months  are  being  spent  in 
uninterrupted  consultations  as  to  how  the  right  of  decree- 
ing what  is  necessary  for  carrying  on  the  business  of  the 
State  may  be  applied,  and  how  far  the  Government  can 
go  without  infringing  the  Constitution  and  taking  upon 
itself  responsibilities  that  might  in  future  prove  too 
heavy  to  be  borne. 

For  the  first  time  since  1866,  when  Count  Belcredi 
made  his  famous  attempt  for  returning  to  the  absolutism 
that  reigned  before  1848  and  would  have  suppressed  the 
Liberal  Germans  in  Austria  and  the  Liberal  Hungarians 
in  Hungary,  is  a  Budget  being  prepared  for  a  whole  year 
to  be  sanctioned  by  the  Emperor  and  decreed  by  him, 
though  it  has  not  been  submitted  to  or  discussed  by  the 
Legislature.     There  are  strong  arguments  and  objections 
to  this  kind  of  interpretation  of  the  Constitution,  argu- 
ments that  should  weigh  with  responsible  Ministers,  but 
there  are  practical  difficulties  also,  and  these  are  no  doubt 
what  so  long  delays  the  resolutions  of  the  Government. 
According  to  the  Budget  which  the  Finance  Mmister  has 
twice  attempted  to  lay  before  the  Eeichsrath,  circum- 
stances demand  that  powers  for  a  loan  in  31  per  cent. 
Eente,  amounting  in  all  to  twenty-four  million  florins, 
should  be  taken.     This  is  a  point  where  the  Imperial 
decree  for   arranging   matters    is  out    of  the  question. 
An  emission  of  Eente  cannot  be  made  without  the  Con- 
stitutional approval  of  the  Eeichsrath.     The  Commission 
of  Comptrollers  for  the  States  Debt  would  not  counter- 
sign a  loan  taken  without  such  sanction,  no  bank  would 
undertake  the  emission,  and  the  foreign  and  the  home 
markets   would    decline    to    subscribe.       The   Finance 
Minister  could  never  dare  to  put  Austria's  credit  to  such 
a  test.      But  the  difiSculty  lies  in  finding  means  of  pro- 
viding the  necessary  millions  without  emitting  any  Eente 
at  all.      In  his  first  disappointment   at  not  having   his 
Budget  discussed  by  the  Eeichsrath,  the  Finance  Minister 
resolved  to  postpone  all  expenditure  for  which  the  means 
could  not  be  provided   by  the   ordinary  receipts  of  the 
Budget ;  but  by  this  time  the  necessity  for  carrying  out 
at  least  a  portion  of  the  programme  of  outlays  has  been 
made  apparent.      But  extreme  caution  has  to  be  used 
and  every  proposition  must   be  well  weighed  and  con- 
sidered, for  Austria  cannot  afford  to  raise  suspicions  of 
a  desire  to  avoid  the  control  of  the  Legislative  Assembly 
in    matters     where     its    credit    is    concerned.       The 
principle  must  not  be  shaken  that  the  debts  of  the  State 
are  secure  in  the  guarantees  provided  by  the  Constitu- 
tion.     A  floating  debt  would  certainly  be   a  means  of 
getting    out   of    the    difficulty,    and    there  is  a  prece- 
dent for  it  in  an   issue  of   bills    for  25  million  florins 
made  by  Baron  Pretis  in  1876,  when    the    Servo-Tur- 
kish  war  made   it   impossible  to  emit  a  gold  loan  to 
that  amount.     Such  a  debt  would,  however,  gravely  dis- 
turb the  country's  circulation,  because  the  banks  could 
not  use  their  resources  for  selling  and  purchasing  effects 
but  would  have  to  keep  them  in  reserve.     Another  way 
out  of  the  difficulty  would  be  the  emission  of  Exchequer 


bills,  but  these  must  be  avoided  as  long  as  possible,  as 
they  would  create  a  painful  impression  altogether,  and 
would  remind  the  foreign  markets  incessantly  of  the 
political  crisis  that  is  disturbing  the  course  of  progress 
in  Austria. 

The  Nene  Freie  Pressc,  in  discussing  all  these  painful 
matters,  reminds  the  Government  that  it  has  amassed 
gold  in  its  coffers  which  it  could  deposit  with  the  Bank, 
taking  bank-notes  in  return.  The  Bank  is  under  the 
obligation  to  buy  gold  in  exchange  for  its  notes  whenever 
it  is  offered,  and,  of  course,  the  Government  enjoys  the 
same  rights  towards  the  Bank  as  the  public.  Only  it 
would  have  to  contract  with  the  Bank  that  it  may  at  some 
future  time  demand  back  its  gold,  when  the  Eeichsrath 
shall  have  sanctioned  the  contemplated  expenditure. 

The  bourse  has  been  more  than  quiet  lately,  it  has 
been  almost  stagnant.  Less  business  than  is  being  done 
now  could  not  well  be  transacted  if  it  is  to  be  a  bourse  at 
all.  Since  last  November  the  tax  on  transactions  at 
the  bourse  has  been  raised  to  five  times  the  original 
amount.  The  receipts  from  this  tax  during  the  first  five 
months  since  its  institution  were  not  quite  four  times 
what  they  were  a  year  ago.  So  although  1897  was  one 
of  the  slackest  years  on  record,  the  shrinkage  in  1898 
even  compared  with  that  amounts  to  one-fifth. 

To-morrow  being  the  day  of  St  Peter  and  Paul,  the 
harvest  begins  in  all  Hungary.  Rye  will  be  reaped  first, 
wheat  about  a  week  later.  The  weather  has  been  warm 
during  the  last  week,  and  hopes  of  good  results  are  again 
entertained  after  many  days'  serious  anxieties.  So  of 
course  the  bourse  remains  quiescent,  and  will  not  take  a 
course  for  better  or  for  worse  until  this  most  important 
point  of  the  harvest  has  been  settled. 

Three  new  rice-peeling  establishments  are  being  estab- 
lished in  Austria.  The  duty  on  unpeeled  rice  is  so  much 
lower  that  the  great  rice-peeling  manufactories  in  Fiume 
and  Trieste  do  a  very  good  business  by  importing  raw 
rice.  But  they  cannot  compete  with  imported  rice  in 
the  North  of  the  Empire,  the  cost  of  transport  by 
southern  lines  being  very  expensive.  But  the  German 
peeling  establishments  are  afraid  of  losing  the  North 
Austrian  markets  if  Austrian  factories  are  founded,  and 
so  a  German  firm  has  also  resolved  to  build  an  estab- 
lishment in  Bohemia.  Bohemia  will  thus  within  a  few 
months  have  three  large  rice-peeling  factories,  and  the 
resulting  competition  will  no  doubt  be  for  the  public 
advantage. 


First 
Payment      Further 
Thereon.  Liablility. 
£  £ 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  :— 

Capital  Applications. 

Amount 

Nominal  Offered  to 

Capital.  the  Public. 

£  £ 

Amount  previously  subscribed 85,105,088    . 

Issues  of  the  week — 
Associated  Gold  Mines  of  British 

Columbia  405,000  ..  205,000    , 

King  and  Mortimer   160,000  ..  70,000 

Do    44  %  Deb.  stock 40,000  . .  40,000 

Wolverhampton     and     Dudley 

Breweries,  4*  %  Debs 100,000  . .  100,000 

Southport     Opera   House     and 

Winter  Gardens 150,000  . .  130,000 

Do  Deb  Stock  75,000  . .  75,000 

Joseph  Thorley,  4§  %  Deb.  Stock, 

at  105  80,000  . .  84,000 

Hamblett's  Blue  Brick 120,000  . .  50.000 

Do    4*  %  Debs 60,000  . .  60,000 

B.  Smvtli  and  Co 100,000  ..  80,000 

Fleming  and  Ferguson    160,000  ..  150,000 

Young's  Collieries  Pref 25,000  . .  25,000 

Sauthall  Bros,  and  Barclay  Pref.   270,000  . .  46,667 

Wm.  Tod.Jun.,  and  Co.  Pref.    ..      30,000  ..  30,000 

Brown,  Hopwood,  and  Gilbert . .     80,000  . .  35,000 

N.  British  Cold  Storage  and  Ice     75,000  . .  30,000 

Owen  &  Robinson,  £5  Pref.  Shs.     35,000  . .  35,000 

Do  4*  %  Deb.  Stock   35,000  . .  35,000 

Scottisli  Employers'  Mutual  In- 
surance Assn.,  5  %  Deb.  Stk.     30,000  . .  30,000 
West's  Patent  Pottery*  Machine   100,000  ..  45,000 
Yorkshire  Dales  Elway.,  £10  Shs.     45,000  ..  45,000 
Weldon's,     Limited,    £5     Pref., 

£1  Ord 380,000  . .  380,000 

•  Dutch  Government  J%  Loan.. 4,673,363  ..  4,673,363 


25,625 
7,000 
4,000 

10,000 

16,250 
18,750 

8,000 
6,250 
6,000 
8,000 

15,000 
2,500 

11,667 
3,000 
3,500 
3,000 
3,500 
3,500 

3,000 
5,625 
4,500 

42,500 
240,895 


.  179,375 

.  63,000 

.  36,000 

.  90,000 

.  113,750 

.  56,250 

.  76,000 

.  43,750 

.  54,000 

.  72,000 

.  135,000 

22,500 

.  35,000 

27,000 

.  31,500 

.  27,000 

.  31,500 

.  31,500 

.  27,000 

.  39,375 

.  40,500 

.  337,500 
.4,432,468 


Total  offered  for  subscription  to 
date  in — 

1898 £91,559,118 

1897 76,809,679 

1896 85,573,840 

1895 55,237,663 

1894 34,564,860 


Partly  subscribed  abroad. 


..    6,454,030    ..     452,062    ..6,001,968 
Total  offered  for  subscription  for 
whole  year— 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 91,831,505 

1893 49,141,180 
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NEW    CAPITAL    ISSUES 

West's  Patent  Pottery  and  Machine,  Limited.— The 

property  proposed  to  be  acquired  by  this  company  is  the  patent 
rights  of  a  machine  for  the  making  of  flower-pots.  The  capital 
is  XIOO.OOO,  and  the  purchase  price  is  £80,000.  The  latter,  _  we 
think,  is  too  much  for  a  commercially-unproved 'invention. 
Probably  the  machine  will  do  all  that  is  claimed  for  it,  and  it 
may  be  true  that  the  output  of  flower-pots  in  Great  Britain  is 
500,000,000  per  annum.  Tliese  considerations  are  all  beside 
the  mark.  What  investors  should  insist  upon  in  the  case  of 
patents  is,  first,  whether  there  is  a  sufficient  demand  for  the 
product,  and,  next,  whether  the  new  invention  will  produca  it 
more  economically  than  existing  methods.  Were  this  proved 
upon  ever  so  small  a  scale,  there  would  be  more  inducement 
for  investors  to  lend  their  aid. 

Associated  Gold  Mines  of  British  Columbia. — This 
prospectus  has  an  imposing  appearance,  with  a  numerous  staff 
of  officials  here  and  in  British  Columbia,  while  the  properties 
to  be  acquired  are  formally  scheduled  and  described.  They  are 
said  to  consist  of  96  separate  claims,  comprising  over  4,900 
acres  of  rich  auriferous  ground.  There  are  reports  of  the  usual 
character  as  to  the  brilliant  prospects  held  out  of  the  rich 
results  likely  to  be  obtained.  It  is,  of  course,  impossible  to 
judge  w'hether  the  statements  are  justified  or  not,  and  sub- 
scribers for  the  205,000  £1  shares  out  of  a  total  of  £500,000,  will 
understand  tliat  they  are  taking  part  in  a  i)ure  speculation. 

Sonthport  Opera-Honse  and  Winter  Gardens, 
Limited. — The  share  capital  is  £150,000,  in  equal  moieties 
of  5  per  cent,  preference  and  ordinary  shares.  The  present 
issue  is  65,000  of  each  description  of  shares,  and  £75,000  in  4  per 
cent,  debenture  stock.  The  business,  as  the  name  implies,  is 
that  of  entertainment  caterers  at  Southport.  The  prospectus 
states  that  the  accounts  for  three  years  have  been  examined  by 
Messrs  Pilling  and  Co.,  who  find  that  the  company  is  in 
receipt  of  a  substantial  income.  Curiously  enough,  it  is  not 
stated  whether  there  was  any  profit  on  the  income.  There  is, 
besides,  a  neat  little  calculation,  showing  that  if  1,000,000 
persons  ^■isit  Southport  annually,  and  half  of  them  "pay  for 
admission  twice,"  an  income  of  £25,000  would  be  provided. 
All  quite  true,  no  doubt,  but  perhaps  it  would  be  best  to  leave 
oaly,  say,  one-fourth  of  the  number  of  visitors  mentioned 
above  to  take  an  interest  of  £1  each  in  the  show  of  which  they 
are  to  become  patrons. 

King  and  Mortimer,  Limited. — This  is  an  amalgama- 
tion of  two  firms  having  a  number  of  shops  of  the  stores  class 
in  the  neighbourlioods  of  Kensington  and  Fulham.  The 
capital  is  £160.000,  and  there  are  off'ered  for  subscription 
14,000  cumulative  Ij  per  cent,  preference  shares  of  £5  each, 
and  £40,000  4J  per  cent,  debenture  stock.  The  profits  appear 
to  have  been  sufficient  to  meet  the  preference  dividend  and 
debenture  interest,  and  it  is  expected  that  the  amalgamation 
will  increase  the  profits,  while  it  is  intended  to  acquire  other 
b-usinesses  that  maj'  be  thought  desirable. 

Bntch  Government  Loan. — Messrs  Speyer  Brothers  and 
the  Union  Baid<  of  London,  Limited,  are  authorised  to  receive 
subscriptions  for  the  above  loan',  amounting  to  57,815.000  fl  in 
3  per  cent,  bonds  of  1,000  fl,  500  fl,  and  100  fl  each.  The  price 
of  issue  is  £97  per  1,200  fl.  The  bonds  are  in  all  respects 
similar  to  those  now  quoted  in  London  and  on  the  continent. 
The  list  of  applications  opens  on  Tuesday  next,  and  closes  the 
same  day  at  4  p.m. 

Weldons,  Limited. — Under  the  chairmansliip  of  Sir 
George  Newnes,  wlio  is  also  the  vendor,  this  company  is  formed 
to  acquire  the  publishing  business  hitherto  carried  on  by 
Messrs  C.  E.  Weldon  and  Co.,  and  their  well-known  fashion 
publications,  specified  in  the  prospectus,  are  to  be  taken  over. 
The  capital  is  £380,000,  divided  into  40,000  5  per  cent. 
preference  shares  of  £5  each,  and  180,000  ordinary  shares  of  £1 
each.  The  books  have  been  examined,  and  are  certified  to 
Show  a  profit  of  £88,863  for  three  years,  or  an  average  of 
£29,621.  It  would  have  been  desirable  to  state  what  the  profit 
was  separately  for  each  year,  and  it  should  be  noted  that  the 
calculation  includes  "no  charge  for  editorial  work  and  manage- 
ment." There  is  besides  no  valuation  of  the  assets  to  be 
taken  over  representing  the  purchase  price  of  £360,000.  The 
publications  are,  undoubtedly,  popular  and  of  extensive  circu- 
lation, and  probably  this  fact  and  the  connection  of  Sir  George 
Newnes  with  the  undertaking  will  induce  the  public  to  waive 
the  details  mentioned  as  desirable,  and  respond  readily  to  the 
appeal  for  subscriptions. 

Newfonndland  Government. — The  Bank  of  Montreal, 
Limited,  will  receive  applications  for  £200,000  3|  per  cent, 
sterling  bonds  of  the  Government  of  Newfoundland,  at  the 
price  of  £96  10s  per  cent.  The  prospectus  gives  details  of  the 
revenue  and  expenditure  of  the  colony,  and  it  is  stated  that 
this  issue  is  to  be  identical  with  the  bonds  redeemable  in  1947, 
now  quoted  on  the  London  Stock  Exchange.  We  observe  that 
tihe  present  quotation  is  par,  so  that  an  appreciable  inducement 
is  being  offered  to  take  up  the  present  issue. 

Dn  Font  and  Lewis,  Limited. — Foniied  for  the  amal- 
gamation of  two  businesses  carried  on  at  Brighton  and  Hove 
respectively,  of  riding-masters,  livery  stable  proprietors,    and 


jobmasters.  The  capital  is  £50,000,  in  £1  shares,  and  £20.000 
in  4J  per  cent,  debentures  of  £20,  all  of  which,  save  5,000  shares, 
are  offered  for  subscription.  Tne  valuation  of  the  premises 
and  assets  is  put  down  at  £41,681,  and  the  profits  of  the 
respective  businesses  are  shown  separately  for  three  years. 
They  amounted  together  to  £3,085  in  1895,  £5,035  in  1896,  and 
£6,425  in  1897. 


MEETINGS,    &c. 


ALBERT  BAKER  AND  CO.  (1898)  LIMITED. 

The  first  ordinary  general  (statutory)  meeting  was  held  on 
Wednesday  at  Winchester  House,  Old  Broad  street,  E.G.,  under  the 
presidency  of  Mr  Nathaniel  de  Meza. 

The  secretary  (Mr  P.  E.  Hooper)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said:  As  you  are  aware,  this  meeting  has  been 
called  in  accordance  with  the  requirements  of  the  Companies  Act, 
and  in  that  respect  is  a  purely  formal  one.  There  is,  however,  one 
item  of  business  to  be  transacted,  which  is  provided  for  both  in  the 
articles  of  association  and  in  the  prospectus,  viz.,  the  appointment 
of  a  fourth  director.  Before  we  proceed  to  this  1  will,  if  agreeable 
to  you,  make  a  short  statement  as  to  your  company's  affairs,  its 
present  position,  and  its  prospects.  (Hear,  hear.)  When  this 
company  was  formed,  in  March  last,  it  acquired  the  wholesale 
manufacturing  business  at  65  HoUoway  road,  and  19  branch 
establishments.  It  also  acquired  three  other  l)ranch  establishments, 
which  were  not  then  ready  to  be  opened.  Since  then  we  have 
opened  these  three  branches,  and  we  have  also  acquired  four 
new  ones  at  the  following  addresses :  20  Railway  Approach, 
London  Bridge,  56  Queen  Victoria  street,  117  Fleet 
street,  and  112  Leadenhall  street.  All  these  positions  are, 
in  my  opinion,  and  in  that  of  my  co-directors,  most  excellent 
ones,  and  we  have  no  doubt  whatever  that  they  will  all 
of  them  prove  most  fruitful  sources  of  revenue  to  your  company. 
Further,  we  are  now  in  treaty  for  the  leases  of  other  premises  ;  but 
these  matters  are  still  in  negotiation,  and  as  nothing  has  been 
definitely  settled,  I  think  it  would  be  somewhat  premature  to  make 
further  reference  to  them.  You  are  aware  that  there  was  a  state- 
ment made  in  the  prospectus  to  the  effect  that  the  profits  at  the 
time  this  company  acquired  the  business  were  sufficient  to  pay  a 
satisfactory  dividend  on  the  issued  capital.  You  can  rest  perfectly 
assured  that  this  statement  was  in  every  way  correct  and  justifi- 
able. Since  this  company  acquired  those  businesses  the  branches 
which  furnished  the  revenue,  referred  to  in  that  statement,  have  all 
of  them  done  better  than  they  ever  did  before,  and  consequently 
have  earned  more  money.  (Applause.)  In  addition  to  this,  there 
are  the  new  branches  and  the  branches  that  were  not  opened  at 
that  time.  Within  two  months  we  shall  have  seven  more  branch 
establishments  opened  and  doing  business  than  we  had  at  the  date 
the  company  was  formed.  There  is  this  advantage  connected  with 
a  business  of  this  nature  ;  every  new  branch  we  open  benefits  by 
the  prestige  and  reputation  gained  at  the  other  branches  :  it  starts 
with  a  ready-made  connection  ;  the  smokers  of  the  district  it  serves 
are  awaiting  its  opening,  and  it  not  only  is  strengthened  by  the 
existing  branches,  but  it  in  its  turn  gives  strength  to  them. 

In  retail  trading  of  this  nature  I  should  say  the  elements  of  success 
are  these— that  those  who  are  carrying  on  the  business  shall  have  a 
thorough  knowledge  and  long  experience  of  it,  that  the  business 
shall  have  adequate  capital  to  carry  on  its  operations,  that  it  shall 
be  sufficiently  large  to  be  able  to  benefit  by  all  the  advantages 
attaching  to  buying  on  a  very  large  scale,  and  that  it  shall  have  a 
good  reputation  with  the  public.  Now,  on'  all  these  four  points  I 
consider  your  company  to  be  remarkably  strong.  The  managing 
directors  have  been  all  their  lives  in  the  trade.  We  have  adequate 
capital  for  our  business  as  it  stands  now,  and  for  the  further 
development  of  it.  In  addition  to  this,  there  is  still  £50,000 
unissued  capital  which  we  can  place  on  the  market  when  the 
business  can  make  profitable  use  of  it ;  and,  on  the  question  of 
being  good  purchasers,  we  are  already  amongst  the  very  largest 
purchasers  of  every  single  article  we  touch.  We  can,  and  we  do 
frequently,  sell  our  goods  cheaper  than  smaller  firms  can  buy  them. 
On  the  point  of  reputation,  I  will  say— and  I  am  not  shocking  my 
modesty  in  the  slightest  in  saying  it — (laughter) — that  the  reputa- 
tion of  Bakers  with  the  smoking  public  is  second  to  none.  We 
have  always  acted  upon  the  principle  of  strict,  scrupulous  justice 
to  our  customers  ;  we  have  always  given  them  the  full  benefit 
of  all  the  advantages  we  ourselves  could  gain,  and  I  feel  assured 
that  the  smokers  of  London,  when  they  go  into  Baker's  shops, 
feel  that  they  are  buying  in  the  cheapest  and  best  market. 
(Applause.)  During  the  past  few  months  public  events  have  had  a 
somewhat  disturbing  effect  upon  the  tobacco  trade.  The  Spanish- 
American  war  very  nearly  completely  stopped  the  supplies  of  two 
of  the  most  important  and  staple  articles  of  our  trade — Havana  and 
Manila  cigars.  I  am  pleased  to  say  that  at  the  outbreak  of  the  war 
we  had  in  bond  a  very  large  stock  of  both  these  kinds  of  goods — a 
stock  sufficiently  large  to  supply  our  requirements  for  _  very 
many  months,  and  I  hope  and  believe  that  the  war  will  be 
ended  long  before  our  supplies  are  exhausted.  (.Applause.)  This 
has  placed  us  in  a  very  favourable  position  indeed.  We  are  still  in 
a  position  to  supply  our  customers  at  our  usual  low  rates,  despite 
the  fact  that  these  goods  in  the  wholesale  markets  are  now  almost 
at  famine  prices.  The  Budget  of  this  year  also  disturbed  the  trade 
very  considerably.  The  reduction  of  6d  per  lb  in  tobacco  was  taken 
by  very  many  as' an  excellent  opportunity  for  putting  that  extra  6d 
profit  into  their  pockets.  We  did  not  see  it  in  that  light.  So  soon  as 
possible  we  issued  a  new  price  list  reducing  the  selling  price  of  our 
goods  strictly  in  accordance  with  their  diminished  cost  to  us.  We 
have  always  found  that  the  public  appreciate  and  reward  fair  deal- 
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ing  with  them,  and  I  can  assure  you  on  this  occasion  we  have  been 
by  no  means  mistaken.     (Hear,  hear.) 

Now,  there  is  a  point  that  will  interest  you  greatly.  I  have  to 
tell  you  that  application  has  been  made  for  a  Stock  Exchange 
quotation  and  a  special  settlement,  and  the  application  is  at 
present  under  consideration.  To  come  to  a  matter  that  concerns 
you  even  more  than  that,  viz.,  the  accounts  and  profits,  it  was 
customary  for  the  vendor  company  to  make  up  its  accounts  twice  a 
year — on  December  31st  and  June  30th.  These  dates  are  very  con- 
venient, and  we  intend  to  continue  the  practice.  We  sliall  there- 
fore, as  soon  as  possible,  issue  a  balance-sheet  and  profit  and  loss 
account  made  up  to  the  end  of  this  month  for  the  first  six  months 
of  the  year.  We  have  very  good  opportunities  indeed  of  gauging 
what  this  profit  will  be  ;  but  we  hardly  think  that  it  would  be 
perfectly  safe  and  right  that  we  should  commit  ourselves  to  a 
figure  until  our  calculations  have  been  verified  by  the  accounts.  I 
must  say  we  have  always  in  the  past  been  remarkablv  correct  in 
making  a  forecast ;  but,  still,  I  should  like  just  to  say  this,  that  we 
know  for  certain  that  we  shall  be  in  a  position  to  pay  a 
substantial  interim  dividend.  (Applause.)  Now,  in  conclu- 
sion, I  can  see  no  reason  why  this  business  your  company 
has  acquired  should  not  be  a  continuously  improving  one. 
We  have  already  a  strong  hold  on  very  many  of  the  most 
important  business  positions  in  London.  We  are  thoroughly  well 
known  to  and  trusted  by  the  vast  smoking  population  of  London. 
There  is  still  a  very  large  field  opened  to  us  for  further  development, 
and  I  can  say  this  for  myself  and  my  co-directors  that  we  are 
thoroughly  in  earnest.  We  will  spare  "no  effort  to  place  this  busi- 
ness in  the  front  rank  of  the  tobacco  trade,  to  maintain  the  reputa- 
tion we  have  gained,  to  justify  the  confidence  you  have  placed  in 
us,  and  to  convince  you,  as  we  ourselves  are  conyinced,  "that  you 
have  invested  your  money  in  a  thoroughly  sound,'  improving,  and 
dividend-paying  concern,  (.\pplause.)  I  have  much  pleasure  in 
proposing  on  behalf  of  the  directors  that  Dr  Bueno  de  Mesquita,  of 
1  Highlrary  New  Park,  be  appointed  a  director  of  this  companv. 
He  has  the  necessary  qualification,  and  he  is  thoroughly  well 
known  and  respected  by  the  directors,  who  have  the  utmost  con- 
fidence in  him.  He  is  also  a  gentleman  with  whom  thev  feel  they 
can  work  in  accord  and  with  satisfaction. 

Mr  Eardley-Wilmot  seconded  the  motion,  which  was  carried 
nem.  con. 

Mr  Myer  suggested  that  the  chairman  should  state  approximately 
the  amount  of  the  dividend  which  the  shareholders  might  expect 
at  the  end  of  the  half-year. 

The  Chairman  said  that,  without  positively  guaranteeing  that  it 
would  be  so,  he  believed  the  dividend  would  be  7  per  cent 
(Applause.) 

Keplying  to  Mr  Jessop,  the  Chairman  stated  that  76,000  out  of 
the  100,000  shares  issued  to  the  public  were  taken  up.  The  com- 
pany had  quite  sufficient  capital  for  its  requirements,  and  the 
directors  were  in  no  hurry  to  issue  the  remaining  shares. 

On  the  motion  of  Mr  Myer  a  vote  of  thanks  was  accorded  to  the 
chairman,  and  the  proceedings  terminated. 


NEW  AFRICAN    COMPANY,  LIMITED. 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
New  African  Company,  Limited,  was  held  on  Mondav  at  the 
Cannon  street  Hotel,  E.G.,  under  the  presidency  of  Baron' Louis  de 
Steiger. 

The  Secretary  (Mr  Thos.F.Dalglish)  read  the  notice  convening 
the  meetmg.  ° 

The  Chairman  said  :  This  year  again  I  need  only  address  you 
briefly  with  regard  to  the  position  of  our  companv  as  submitted  to 
you  in  the  report  and  balance-sheet  just  issued,  "from  which  you 
will  have  observed  that  our  company's  financial  position  remains 
practically   the   same  as  last  year.    In  addition   to   our  mining 

;,'J'o1?n'nnn  i''''''*^l"^f^'nL'in'".^.P'"'''^°'''"°"  °^  ""-^  i^™ed  capital 
of  200,000  shares,  about  £160,000  of  liquid  assets  (cash,  investments 
m  foreign  Government  securities.  Stock  Exchange  loans  &c ) 
u  ifilfr'  '''^M^^nnnn  '•<^P°'""hat  the  amount  of  these  liquid  assets 
?^  •  .  '  ,^150.000  whilst  our  investments  in  gold  shares  and  our 
hold  m  the  Oceana  Consolidated  Company  remain  practically  un- 
changed The  reduction  in  the  amount  of  gold  shares  investments  as 
compared  with  last  year  is  mainly  attributable  to  the  temporary  depre- 
ciation in  market  value  of  our  holding  in  the  Van  Ryn  Cof^  but  from  all 
we  hear,  and  as  I  will  presently  explain,  the  value  of  these  shares  is 
likely  to  be  considerably  increased  during  the  course  of  the  present 
financial  year.  On  balance,  the  depreciation  figures  in  our  profit 
and  loss  account  as  £15,886.  This  sum  is  arrived  at  after  taking 
credit  for  £19,359  in  respect  of  the  increase  during  the  year  in  the 
market  value  of  a  portion  of  our  investments.  You  will  observe 
that  our  company's  agency  and  current  expenses  have  been  reduced 
to  under  £10,000  m  all,  and  we  shall  be  able  to  still  further  reduce 
the  annual  outlay  on  this  account.  During  the  financial  vear 
under  review  wo  have  again  considered  it  wise  to  hold  our  hands  as 
far  as  new  business  has  been  concerned,  and  have  no  cause  for 
regret  on  this  score  We,  however,  have  thought  it  desirable 
especially  as  it  was  the  wish  of  our  principal  shareholders,  that  vou 
should  receive,  out  of  the  accrued  undivided  profits,  a  dividend  of 
12J  per  cent.,  payable  immediately  you  have  sanctioned  the  distri- 
bution at  to-day's  meeting.  The  balance  of  credit  carried  to  this 
year  s  balatice-sheet  from  profit  and  loss  account  is  £26,282  profit 
of  which  £25  000  will  be  appropriated  to  this  dividend,  whilst  our 
company  still  holds,  as  unrealised  profit,  the  200,000  Oceana  Con- 
solidated shares.  Inasmuch  as  our  capital  is  so  well  in  hand  we 
are  always  in  a  position,  with  our  ample  resources,  to  take  up  'any 
good  business  that  maybe  going  when  a  general  revival  takes 
place  and  we  have  every  hope  of  being  able  to  show  vou  good 
results  m  the  future.  At  the  same  time,  if  the  200,000  Oceana 
shares,  which  are  all  clear  profit,  are  realised  gradually,  as  suitable 


opportunities  occur  during  the  course  of  the  next  few  years,  we 
shall  further  be  able  from  that  source  alono  to  pay  you  satisfactory 
dividends. 

I  should  now  like  to  add  a  few  words  regarding  the  position  of 
some  of  our  principal  holdings.  With  regard  to  my  remarks  on 
the  temporary  depreciation  in  the  market  value  of  our  csmpany's 
holding  in  the  Van  Kyn  Company,  this  decline  has  been  the  expres- 
sion, so  to  speak,  of  the  great  difficulty  experienced  in  getting  the 
mines  into  efficient  working  order.  I  am  now  happy  to  state  that 
this  condition  is  likely  to  be  remedied  by  the  fact  that  at  last  the 
property  is,  month  by  month,  yielding  constantly-increasing  profits, 
now  already  amounting  to  £5,000  per  month.  This  profit  bids  fair 
to  still  show  considerable  expansion  under  the  able  management  of 
Mr  •  Albu,  and  of  Mr  Wenz,  the  clever  mining  engineer,  whose 
assiduity  and  ability  in  dealing  with  this  property  cannot  be  too 
highly  commended.  With  some  perfecting  of  the  plant,  and 
adequate  development,  there  seems  every  probability  of  the  Van 
Ryn  Mine  attaining  in  one  way  or  another  the  results  originally 
predicted,  when  we  should  without  doubt  see  a  substantial  rise  on 
the  present  low  quotation  for  the  shares.  Such  a  rise  would 
materially  benefit  our  company  as  large  holders,  but  would  to  a 
far  greater  de'gree  benefit  the  position  of  the  Oceana  Company  (and 
thereby  again  indirectly  ourselves),  the  Oceana  Company's  holding 
in  the  Van  Ryn  being  a  most  important  one.  It  is,  therefore,  with 
much  pleasure  that  I  am  able  to  inform  you  of  the  improved 
profits  and  prospects  of  the  Van  Ryn  property.  With  regard  to 
the  Oceana  Company,  it  has  in  other  respects  considerably  benefited 
during  the  past  year  by  the  increasing  intrinsic  value  of  its  various 
large  territorial  interests,  farm  and  town  sites,  throughout  the 
Transvaal,  Mozambique,  and  Congo  Free  State.  With  the  opening 
out  of  Africa  in  all  directions,  by  railway  communication,  this* 
improvement  in  value  cannot  fail  to  continue. 

After  amplifying  this  point,  the  Chairman  went  on  to  say  :  It  is 
obvious  that  times  as  at  present  are  against  South  African  explora- 
tion undertakings ;  but  we  all  know  by  experience  that  these  dull 
times  do  not  last  for  ever,  and  when  the  revival  takes  place  we 
shall  without  doubt  see  much  attention  drawn  to  the  Oceana  Com- 
pany. I  do  not  think,  therefore,  that  I  need  be  considered  over- 
sanguine  when  I  told  you  that  out  of  the  proceeds  of  our  200,000 
Oceana  shares,  with  their  sale  spread  over  the  course  of  the  next 
few  j'ears,  satisfactory  dividends  from  that  source  alone  should  be 
available.  With  regard  to  fresh  business,  seeing,  as  we  told  you  in 
our  report,  that  we  are  sufRciently  largely  interested  in  the  Trans- 
vaal, we  have  been  examining  business  in  other  quarters  of  Africa, 
and  we  do  not  anticipate  any  difficulty,  with  a  little  patience,  in 
finding  suitable  business.  Viewing  the  strong  combination  of 
French  and  English  financial  interests  composing  and  surrounding 
our  company,  we  believe  we  may  become  the  best  medium  for 
accomplishing  these  aims.  In  other  respects,  considering  the 
present  dull  times,  we  do  not  think  we  need  hurry  ;  but  meanwhile 
we  are  not  neglecting  to  prepare  the  way  for  securing  for  our  com- 
pany participations  in  financial,  railway,  or  mining  business  which 
it  may  seem  desirable  for  us  to  entertain.  I  regret  to  advise  you  of 
the  departure  of  Mr  W.  Pfizmajer,  our  able  Paris  manager,  who  has 
become  a  manager  of  a  large  Italian  bank.  I  now  conclude  by 
moving :  "  That  the  directors'  report  and  balance-sheet,  now  sub- 
mitted to  this  meeting,  be  received  and  adopted,  and  that  the  profit 
balance  of  £1,282  12s  Id  be  carried  forward  to  the  accounts  for 
1898."     (Applause.) 

Mr  Max  Lyon  seconded  the  motion.  »• 

The  motion  was  then  unanimoifsly  agreed  to. 

3Ir  Barnes  proposed  :  "  That  the  directors  be,  and  are  hereby,, 
instructed  to  appoint  Sir  Charles  Euan  Smith  a  director  under  the 
powers  conferred  upon  them  by  the  articles  of  association." 
-  Mr  Edward  Dicey,  C.B.,  seconded  the  motion,  and  spoke  in  warm 
terms  of  Sir  Charles  Euan  Smith's  qualifications. 

A  long  discussion  ensued  on  the  motion,  and  on  Mr  Albert  L. 
Ochs  explaining  his  views  in  regard  to  the  appointment  of  another 
director,  and  it  having  been  stated  that  the  shareholders  would  be- 
informed  within  a  reasonable  time  of  the  board's  action,  the  subject 
dropped. 

The  Chairman  proposed  the  re-election  of  Baron  Albert  de 
Deitrich,  the  retiring  director,  which  was  seconded  by  Mr  Ochs.  _ 

A  motion  for  the  adjournment  of  the  meeting  on  this  question 
was  proposed,  so  that  the  shareholders  might  know  the  decision  of 
the  board  with  regard  to  the  suggested  election  of  Sir  C.  E.  Smith 
before  coming  to  a  decision  on  this  resolution. 

Mr  Ochs,  however,  urged  the  withdrawal  of  the  motion  for 
adjournment,  assuring  the  shareholders,  on  behalf  of  Mr  Lyon  and 
himself,  of  their  svmpathy  with  the  proposal  made  to' appoint  Sir 
C.  E.  Smith  to  the  board. 

The  motion  to  adjourn  was  thereupon  withdrawn,  and  the  retiring 
director  was  re-elected. 

On  the  motion  of  Mr  Golmick,  a  vote  of  thanks  was  accorded 
Baron  Steiger  for  his  conduct  in  the  chair. 


BODEGA    COMPANY,     LIMITED. 

The  18th  ordinary  general  meeting  of  the  Bodega  Company, 
Limited,  was  held  on  Thursday,  at  Winchester  House,  Old  Broad 
street,  E.G.,  Mr  Edward  Wolseley  (chairman  of  the  company) 
presiding. 

The  secretary  (Mr  George  Courteney)  read  the  notice  convening 
the  meeting. 

The  Chairman  said :  Many  of  you  will  remember  that  at  the 
meeting  held  in  November  last  I  shortly  sketched  the  history  of 
this  company  down  to  that  time,  and  after  briefly  touching  on  the 
history  of  its  early  career,  I  recalled  to  ycur  recollection  the  series 
of  meetings  from  1888  down  to  1897,  at  each  succeeding  one  of 
which  I  had  the  happiness  of  recording  satisfactory  progress.  I 
may  say   at   once   that   the   report  I  have  to  lay  before  you  this 
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morning  is  no  loss  satisfactory  than  its  predecessors.  At  that 
meeting  vou  will  remember  that  extraordinary  resolutions  were 
passed  authorising  the  directors  to  make  a  further  issue  of  shares 
on  such  terms  and  conditions  and  at  such  a  premium  as  the  board, 
thought  fit.  Those  resolutions  were  subsequently  confirmed,  and 
the  issue  of  £100,000  at  £1  premium  was  duly  made.  I  am  pleased 
to  report  that  the  success  of  that  issue  far  exceeded  our  expecta- 
tions, and,  although  in  a  measure  the  new  capital  had 
to  look  to  future  profits  for  its  dividends,  it  was  very 
largely  over-subscribed.  This  was  the  more  satisfactory  to  your 
directors  inasmuch  as  some  of  the  shareholders  had  taken  the 
directors,  to  task  for  presuming  to  fix  a  premium  of  £1  on  an  issue 
which,  if  the  capital  could  not  be  as  profitably  employed  as  the  old, 
must  result  in  a  diminution  of  the  dividend  on  the  old  shares. 
However,  our  argument  was  briefly  this:  You  must  look  to  future 
branches,  and  not  to  the  past,  to  give  you  results  if  you  are  to  pay 
anything  like  the  same  dividend  on  the  new  as  on  the  old.  The 
issue  was  made,  and,  what  is  more  important,  it  was  made  success- 
fully, and  the  only  pointfor  us  to  consider  is,  was  that  issuejustified, 
and  has  it  been  asucce-ss  from  a  commercial  point  of  view?  I  think 
when  vou  have  heard  the  report  I  have  to  make  to  you  you  will  say 
that,  at  any  rate,  it  has  been  so  far  thoroughly  -justified.  Since 
November  we  have  purchased  a  freehold  property  at  Hull.  We  are 
doing  a  very  good  business  there,  and  when  it  has  been  a  little 
longer  established  I  feel  certain  it  will  help  our  dividends  consider- 
ably. We  have  purchased  a  freehold  property  at  Wolverhampton, 
and  when— I  believe  on  Monday  next— the  plans  for  its  alteration 
into  a  Bodega  proper  have  been  passed  by  the  licensing  authorities 
you  will  have  there  in  one  of  the  Midland  towns  a  Bodega  which  I 
think  will  equally  help  towards  the  dividends  of  the  new  shares  and 
the  old.  The  lease  of  the  Ryde  Bodega  came  to  an  end  on  March  25 
last,  and  I  am  pleased  to  report  that  we  have  succeeded  in  getting  a 
renewed  lease,  by  the  payment  of  a  small  premium,  for  999  years,  at 
£2  a  year,  which  makes  it  practically  a  freehold.  We  have  been  in 
negotiation  for  the  purchase  of  businesses  at  Newcastle.  Norwich, 
Halifax,  Leeds,  Aberdeen,  Nottingham,  and  many  in  London  ;  but 
not  one  of  those  that  were  offered  has  been  considered  satisfactory 
as  far  as  we  are  concerned,  and  we  have,  therefore,  not  taken  any 
one  of  them. 

From  these  remarks  you  will  gather  that  we  have  not  been  idle 
since  I  last  had  the  pleasure  of  addressing  you  ;  but  even  the  fore- 
going illustration  of  the  energy  of  your  directorate  does  not  exhaust 
the  history  of  their  efforts  during  the  past  six  months.  Of  the 
Chancery-lane  Bodega  the  lease  has  been  renewed  for  some  years 
till  the  time  fixed  for  rebuilding  the  premises  and  these  adjoining. 
You  will  then  h.ave  the  opportunity  of  getting  a  long  lease  of  the 
extended  premises  on  terms  favourable  to  this  company.  The 
lease  of  the  Edinburgh  Bodega  has  been  extended  twenty-one  years 
from  the  date  of  its  expiration  three  years  hence.  This  is  the 
longest  lease  I  have  ever  known  of  Scotch  property.  Hitherto  the 
greatest  length  has  been  ten  years,  and  what  is  very  satisfactory  is, 
that  we  have  obtained  the  extensions  of  these  Chancery-lane  and 
Edinburgh  leases  without  payment  of  any  premium  whatsoever. 
(Applause.)  During  the  year  under  review  our  endeavour  to 
establish  agencies  for  the  sale  of  wine  and  spirits  for  home  con- 
sumption has  met  with  considerable  success;  and  although  we 
must  not  expect  much  from  this  very  young  branch  at  present, 
stiU,  from  the  results  already  achieved,  you  may  expect  in  the 
near  future  a  very  profitable  development  from  this  new  depart- 
ment. Having  thus  briefly  told  you  how  the  business  has  been 
conducted,  both  as  t#  keeping  the  plder  business  up  to  date  and  the 
extension  of  the  trading  operations  in  every  legitimate  direction  for 
the  profitable  employment  of  our  financial  resources,  I  am  happy 
to  inform  you  that  a  steady  increase  of  the  profits  has  been  fully 
maintained.  Your  reserve  fund,  which  now  stands  at  £17,000,  has 
been  invested  in  high-class  securities,  easily  realisable  it  necessary, 
and  when  these  accounts  have  been  passed  a  further  sum  of  £3,000 
will  be  placed  to  that  reserve  fund,  which  will  bring  it  up  to  the 
handsome  total  of  £20,000.  You  could  not  expect  any  results  from 
the  newly-opened  Bodegas  in  the  accounts  before  us,  as  you  must 
be  aware  that  the  new  capital  was  only  allotted  from  three  to  three 
months  and  a-half  before  the  closing  of  the  books  for  the  annual 
audit :  but,  seeing  you  were  led  to  expect  that  the  rate  of  dividend 
would  be  fully  maintained,  both  on  the  old  and  the  new  shares,  it 
is  with  the  greatest  pleasure  that  the  directors  recommend  a  divi- 
dend at  the  rate  of  9  per  cent.  Thus  the  rate  of  dividend  has  not 
only  been  maintained,  but  the  steady  increase  of  our  distributable 
profit  during  the  past  ten  years  enables  us  to  recommend  a  dividend 
which  is  in  excess  of  that  of  the  corresponding  period  of  last  year, 
and  when  yc^u  consider  that  this  handsome  return  is  possible  both 
on  the  old  and  the  new  shares,  I  think  that  the  shareholders  and 
directors  alike  may  well  congratulate  themselves  on  the  successful 
financial  position  of  this  most  prosperous  company.  I  now  move 
the  adoption  of  the  report  and  accounts,  and  "  that  a  final  dividend 
of  6J  per  cent,  (fis  6d  per  share),  making,  with  the  interim  dividend 
of  2i  per  cent,  paid  January  1st  last,  9  per  cent,  for  the  year  on  the 
fully-paid  shares,  and  a  dividend  at  the  rate  of  9  per  cent,  per 
annum  (equal  to  Is  per  share)  on  the  partly  paid-up  shares,  be  paid 
on  July  14th  next,  free  of  income-tax." 

Mr  J.  B.  Rutherford  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

Colonel  King  moved  the.  reappointment  of  the  auditors  (Messrs 
Welton,  Jones,  and  Co.)  at  an  increased  fee  of  100  guineas. 

This  was  seconded  by  Mr  Symes,  and  agreed  to. 

Mr  Coverdale  moved  a  vote  of  condolence  to  the  widowiof  the 
late  assistant-6e;retary  (Mr  G.  W.  Walter).  ^' 

The  Chairman :  Our  assistant-secretary  unfortunately  died  at 
the  Agricultural  Hall.  1  heartily  second  Mr  Coverdale's  motion. 
Mr  Walker  was  with  the  company  thirteen  years.  We  shall  all 
mist;  him.     He  was  the  most  indefatigable,  honest,  straightforward 


person  we  could  possibly  have,  and  his  loss  has  been  a  great  one  to 
the  directors. 

The  resolution  was  agreed  to,  and  the  meeting  terminated  with 
a  vote  of  thanks  to  the  ohairraan,  directors,  and  employes,  pro- 
posed by  :Mr  Scarlett  and  seconded  by  Mr  Ctoddard. 

TRANSVAAL    GOLD    MINING    ESTATES,    LIMITED. 

.A  special  general  meeting  of  members  of  the  Transvaal  Gold 
Mining  Estates,  Limited,  whose  registered  address  is  elsewhere 
than  in  South  Africa,  was  held  on  Thursday,  at  the  Cannon  Street 
Hotel,  E.C  ,  under  the  presidency  of  Mr  Nicol  Brown. 

Mr  Andrew  Moir  (London  secretary)  read  the  notice  convening 

the  meeting.  ,     „  .  ,  , 

The  Chairman  said  :  This  is  the  second  otfioial  annual  meeting 
of  this  company  held  in  London,  and  is  the  annual  London  meet- 
in^,  which  precedes  the  meeting  which  is  called  to  be  held  in 
Johannesburg  on  Friday,  August  19th  next,  of  which  you  have 
already  g.  a  notice.  The  accounts  for  the  year  ended  March  31st 
last  have  been  placed  in  your  hands,  and  the  object  of  the  meeting 
is  to  hear  any  remarks  you  may  have  to  make  about  the  accounts, 
or  any  suggestions  which  you  may  think  fit  to  be  forwarded 
to  the  board  in .  Johannesburg  for  their  consideration.  I  will 
endeavour  to  explain  the  position  of  affairs  to  you,  and  after 
having  done  so,  I  hope  that  '  you  will  take  the  view  that 
matters  are  in  a  satisfactory  and  very  progressive  condition.^  After 
commenting    on   the     salient    iigures    the    Chairman    said  :    In 

1897  the  cash  assets  were  as  follows :— Bullion  in  transit,  £375; 
c-ash,  £46,095  ;  sundrv  debtors,  £1,690  ;  total,  £48,161 ;  less  sundry 
creditors,  £15,163 ;  leaving,  £32,997.     The  same  items  cast  up  for 

1898  are  as  follows : — Bullion  on  hand  and  in  transit,  £23,920 ; 
cash,  £27,158 ;  sundry  debtors,  £809 ;  total,  £51,887 ;  less  sundry 
creditors,  £15,021 ;  leaving  £36,866,  showing  an  increase  in  the  cash 
assets  of  £3.868.  The  balance  of  profit  and  loss  from  the  previous 
year  was  £29,702,  so  that  the  net  balance  for  the  period  under 
review,  which  shows  only  seven  months  working  of  the  mine,  is 
£54,116.  The  result  of  the  differences  in  the  accounts  shows  that 
although  the  mine  has  been  making  additional  profits  to  the  extent 
of  £54.116.  there  is  only  a  small  increase  in  the  cash  assets  over  the 
previous  year.  As,  however,  the  mines  are  going  on  regularly 
making  a  net  profit,  which  now  averages  about  £10,000  per  month, 
vour  London  committee  has  recommended  to  the  directors  in 
Johannesburg  that  they  should  pay  a  10  per  cent,  dividend  as  soon 
as  practicable.  We  cabled  out  a  strong  recommendation,  and  I 
will  now  read  you  the  cablegram  which  has  been  received  in  reply 
to  this :— "  .Slimes  were  started  first  day  of  run.  If  profits  continue 
dividend  will  be  declared  of  10  per  cent,  at  the  end  of  August. 
Morgenzen  concession  has  been  renewed  by  Government  fifteen 
years."  While  the  London  committee  has  taken  the  responsibihty 
of  recommending  this  dividend,  it  is  within  the  power  of  the 
meeting  to  suggest  that  no  dividend  should  be  paid,  and  should  you 
take  that  view  of  it,  we  will  pass  a  recommendation  to  the  board  in 
Johanneslrarg  accordingly.  On  the  other  hand,  if  you  sustain  our 
recommendation,  we  will" be  very  pleased  to  communicate  the  same 
to  them.  Since  March  last  the  available  cash  balance  has  been 
increased  everv  month,  and  towards  the  end  of  August  the  company 
will  have  ample  cash  available  to  pay  this  dividend.  With  regard 
to  the  absorption  of  £50,000  of  profits  in  plant,  this  was 
explained  to  some  extent  at  the  last  meeting  as  due  to  the 
enormous  difficulties  which  had  to  be  overcome  in  getting 
the  transport  to  take  the  machinery  up  to  the  mines,  and  which 
greatly  enhanced  the  cost  beyond  the  estimates.  Altogether, 
probably  about  £16,000  was  spent  in  extra  transport  alone,  and  the 
average'price  was  more  than  double  what  it  would  have  cost  in 
ordinary  times.  Sometimes  no  transport  could  be  got  at  aU,  and 
sometimes  only  a  little  at  different  stations  on  the  line,  and  the 
goods  were  carried  by  rail  to  these  different  stations  of  the  railway, 
which,  vou  will  remember,  is,  roughly,  80  miles  distant  from 
IMlgrim's  Best,  in  order  that  the  transport  there  avajlable  could  be 
utilised  ;  so  that  every  possible  effort  was  made  to  obtain  transport ; 
nevertheless,  in  consequence  of  this  delay,  altogether  one  year  was 
lost.  It  was  not  merelv  the  cost  of  transport  that  we  lost,  but  the 
staff  of  mechanics  and  men  had  to  be  kept  there  and  paid,  in  order 
to  be  readv  to  erect  the  machinery  when  it  did  come  to  hand,  and 
as  it  was  only  coming  forward  in  a  disjointed  way,  owing  to  the 
roads  being  opened  and  closed  fitfully  by  the  (Government,  every 
effort  towards  economy  from  this  source  was  defeated  and  charges 
piled  on.  During  all  this  period  the  mine  had  to  be  kept  open ; 
timbers  had  to  be  kept  up  in  the  mine  all  the  time,  .\dded  to  this, 
for  more  tb.an  a  year  the  general  charges  were  going  on  and  no 
revenue  coming  in.  The  working  expenses  for  last  year,  being  the 
starting  vear,  and  from  other  causes,  are,  no  doubt,  high  ;  but  from 
the  first"  month  of  this  financial  year  the  expenses  appear  to  be 
decreasing',  and  this  is  a  very  favourable  feature,  although  this 
year's  woTk  has  been  accomplished  under  very  disadvantageous 
circumstances,  and  is  no  criterion  of  what  the  mine  may  do  in  the 

Monthlv  returns  of  gold— With  regard  to  the  monthly  return  of 
gold  it  requires  to  be  explained  that  a  complete  clean-up  can  only 
be  made  every  second  month.  The  complete  clean-up  of  this  year 
has  been  at  the  end  of  the  months  of  January,  March,  and  May, 
and  will  be  every  alternate  month.  Since  the  mill  was  started  m 
Au.Tist  till  March  31,  1898,  the  bullion  produced  amounted  to 
41  416  ounces,  valued  at  £173,226,  which,  taken  as  fine  gold  at 
£4  4s  9d  per  ounce,  calculates  to  about  40,800  ounces.  With  regard 
to  prospectingthe large  amount  of  territory  which  belongs  to  us  the 
diflicultv  is  to  get  transport  and  labour  to  do  this.  All  the  labour 
which  we  can  find  is  required  to  keep  the  mill  going,  and  we  have 
none  to  spare  for  any  outside  prospecting  work.  Transport  also  is 
still  scarce  However,  as  soon  as  labour  and  transport  are  available, 
it  is  the  intention  of  the  board  to  proceed  with  the   systematic 
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prospecting  of  the  outlying  properties.  Nooitgedacht  has  been  let 
on  tribute,  and  returns  are  now  being  received  from  it.  I  am  glad 
to  inform  you  that  the  Government  has  decided  to  proclaim 
Pilgrim's  Rest  a  township.  I  regret  to  say  that  no  progress  has 
been  made  with  the  construction  of  the  railway  either  from 
Belfast  or  from  Nelspruit  to  Lydenburg.  By  either  of  those  rail- 
ways a  large  coal  supply  might  be  got,  but  for  general  transport 
the  most  valuable  would  be  the  one  from  Nelspruit.  Your 
committee  has  been  regularly  and  fully  informed,  through  the 
London  secretary  (Mr  Moir),  of  all  that  goes  on  at  the  mine,  and 
the  quarterly  reports  sent  to  the  shareholders  contain  the  gist  of 
all  the  information  in  a  condensed  form.  The  able  super- 
intendence of  Jlr  Hoefer  and  the  management  of  Jlr  Timm  inspire 
us  with  confidence  that  the  best  Is  being  done  to  earn  a  steady 
profit  at  present  out  of  the  mines  and  works  now  in  existence,  as 
well  as  to  develop  the  vast  estates  of  the  company  whenever  it  is 
advisable  and  possible  to  do  so.     (Applause.) 

Jlr  T.  A.  S.  Scott  said  the  outcome  of  the  present  report  was 
really  no  criterion  of  what  might  be  produced  by  this  company  in 
the  near  future.  The  working  expenses  had  been  considerably 
higher  than  had  been  anticipated,  but  they  had  every  reason  to 
believe  from  the  return  for  April  that  there  would  be  a  considerable 
diminution  in  those  expenses.  Then  the  slimes  plant  had  been 
started,  and  it  was  expected  that  a  considerable  amount  would  be 
received  from  that  source. 

Several  questions  were  asked  by  shareholders  and  replied  to  by 
the  chairman,  after  which,  on  the  motion  of  ilr  Alfred  Smith, 
seconded  by  Mr  Hancock,  the  meeting  unanimously  expressed  its 
opinion  that  a  dividend  of  10  per  cent,  should  be  paid  to  the 
shareholders  as  soon  as  the  cash  in  hand  would  admit. 

The  proceedings  then  terminated. 


EEZENDE,    LIMITEE. 
The  statutory  general  meeting  of  the  shareholders  was  held  on 
on  Thursday,  at  the  Cannon  street  Hotel,  E.G.,  under  the  presidency 
of  j\lr  NicolBrown  (the  chairman  of  the  company). 

The  Secretary  (Mr  A.  R.  GiUham)  read  the  notice  convening  the 
meeting. 

The  Chairman  said  ;  This  is  the  statutory  meeting  of  Rezende, 
Limited,  which  is  the  company  formed  to  take  over  the  assets  and 
liabilities    of    the    United   Goldfields   of  Manica,    Limited.    The 
company  was  registered  on  March  11,  1898,  and   I  am  pleased  to 
inform  you  that  the  re-construction   has  been  most   successfully 
carried  cut,  and  that  without  the  necessity  of  resorting  to  under- 
writing.   There  wore  120,030  shares  in  the  old  company,  and   of 
these  96,317  were  held  in  this  country  and  23,713  were  held  abroad. 
Of  the  shares  held  in  this  country  86,912  have  been  applied  for  and 
allotted  to  the  former    shareholders    or    their   nominees,  and,    in 
addition,  9,110  shanks  were   tendered   for  and  were  allotted.     The 
shares  hold  abroad  were  tllowed  an  extended  time  for  application  ; 
however,     14,354  of    these    have     already   been    allotted    and    a 
further    875    applied  for,    and    we  have  just  heard    through    our 
agents   in    South    Africa    that    they    had    received     applications 
for  6,312    shares,    particulars  of  which  were  being  forwarded  by 
post.      This     leaves    only    about    2,000    shares    unapplied     for. 
We    cannot  yet  say   the    exact  number,  as,    of    course,   we    are 
unaware  whether  the  applications  lodged  in  South  Africa  are  in 
proper  form  or  not.      These  unapplied-for  shares   will  be  in  the 
hands  of  the  liquidator  for    realisation    to   the    best    advantage 
on    behalf    of    their    former    holders.      Your    board    has    been 
engaged  during  the  past  months,  since  the  date  of  allotment— .\pril 
19— in  engaging  staff,  fixing  contracts  for  machinery,  negotiating 
about  the  electric  power  scheme,  which  is  now  in  a  forward  state, 
and  generally  attending  to  all  the  points  necessary  to  put  your 
mine,  at  an  early  date,  on  a  producing  basis.      With  regard  to  the 
operations  at  the  mine  since  the  initiation  of  this  company  I  shall 
ask  Mr  Elwes,  your  consulting  engineer,  to  speak  in  detail ;  but, 
generally  I  have  pleasure  in  informing  you  that  the  prospects  of 
the  mine  continue  very  good,  and  quite  as  good  as,  if  not  better, 
than  what  has  been  already  reported  to  you ;  and  with  regard  to 
the  plant  I  shall  ask  Mr.  M.  T.  Brown,  one  of  my  co-directors,  to  say 
a  few  words. 

Mr  Elwes  said  since  the  formation  of  the  new  company  the  opera- 
tions at  the  mine  had  been  directed  to  preparation  for  the 
permanent  working  shaft,  and  for  opening  out  stoping  ground. 
The  main  level,  or  water  level  drive,  was  being  continued  eastward 
from  No.  1  shaft  to  connect  with  the  old  No.  1  adit,  which  was  being 
cleaned  out  and  repaired.  This  connection  would  drain  the  mine  to  a 
depth  of  about  190  ft  below  the  highest  point  without  pumping.  The 
mainlevel  was  also  being  linked  up  with  the  shafts  to  the  westward, 
Nos.  2,  3,  and  4,  and  with  the  short  adit  No.  5,  so  as  to  give  through 
communication  for  drainage  and  ventilation,  and  to  open  up  the 
whole  length  of  the  big  shoot  for  stoping.  The  first  main  working 
shaft  would  be  sunk  in  claim  5,  near  No.  10  prospecting  shaft.  At 
this  point  the  main  level  was  about  140  ft.  below  the  surface,  and 
to  that  depth  drainage  would  be  provided  by  the  No.  1  adit.  It 
■was  proposed  at  once  to  carry  this  main  shaft  a  further  60  ft  or 
£0,  which  it  was  believed  could  be  done  without  putting  in 
permanent  pumping  shaft  plant.  This  would  enable  them  to  prove 
the  rich  shoot  in  claim  5  to  a  total  depth  of  about  200  ft.  Sub- 
sequently it  was  intended  to  carry  this  shaft  down  to  400  ft,  for 
which  purpose  pumping  plant  would  be  necessary,  and  was 
provided  for  in  the  estimate  framed  by  the  board  for  the  expen- 
diture of  the  capital  of  the  new  company.  But  it  was  desired  to 
defer  sending  out  the  pumping  machinery  ;  in  fact,  all  machinery 
not  immediately  required,  until  actually  necessary,  so  as  to  benefit 
by  any  reductions  that  might  be  obtained  in  the  railway  freight 
rates.  Arrangements  were  being  made  for  beginning  to  stope  ore 
at  an  early  date,  to  be  stacked  on  the  dumps,  so  that  by  the  time 
the  battery  was  erected  they  might  nave  an  ample  stock  of  ore  at 


grass  to  keep  the  battery  employed.  Mr  Ferguson  had  recently 
been  making  some  important  experiments  upon  the  treatment  of 
the  rich  sulphides  with  cyanide,  from  which  he  concluded  that  even 
the  unoxidised  ores  could  be  successfully  treated  in  this  way.  This 
was  very  important,  because  they  had  some  doubt  whether  they 
might  not  have  to  roast  these  rich  sulphides  and  chlorinate  them. 
The  general  policy  aimed  at  was  to  bring  the  mine  into  a  productive 
state  upon  a  moderate  scale  at  the  earliest  possible  date,  and  to 
extend  the  scale  of  operations  gradually,  taking  advantage  of  the 
experience  gained  as  they  went  along  to  adapt  their  plant  and 
process  to  the  nature  of  the  ore. 

Mr  M.  T.  Brown  said  at  the  closing  meetings  of  the  old  company 
it  was  indicated  that  they  would  probably  erect  a  20-head  battery, 
and  with  the  body  of  ore  opened  up  this  would  by  no  means  have 
been  too  large  an  installation  ;  but  taking  into  account  the  very 
heavy  cost  of  carriage  by  the  Beira  Railwaj-,  the  board  had  thought 
it  wise  meantime  only  to  send  out  a  10-head  battery  until  their 
rates  were  made  more  reasonable.  Another  reason  for  sending  out 
a  smaller  battery  meantime  was  that,  owing  to  the  necessary  delays 
in  arranging  a  working  agreement  for  the  joint  electric  power,  the 
latter  might  not  bo  ready  in  time  for  the  starting  of  the  mill,  and 
they  might  therefore  have  to  send  out  a  temporary  engine  to  supply 
the  motive  power.  The  cost  per  ton  of  working  with  a  10-head 
battery  would,  of  course,  be  heavier  than  with  a  20-head  battery, 
and  they  must  therefore,  in  the  first  instance,  crush  the  higher- 
grade  ores,  leaving  the  lower-grade  ores  for  treatment  when  the 
working  costs  came  down.  This  they  would  do,  of  course,  without 
picking  the  eyes  of  the  mine.  With  regard  to  the  high  cost  of 
railway  carriage  on  the  Beira  line,  they  would  appreciate  the 
importance  of  this  question  when  he  told  them  that  on  the 
installation  which  they  proposed  ultimately  to  complete,  out  of  an 
estimated  expenditure  of  £30,000  railway  carriage  alone,  at 
present  rates,  would  come  to  £7,000  or  £8,000.  The  10-head 
battery  had  been  ordered,  and  would  shortly  be  shipped. 
Shaft  head  gear  and  hauling  engine  had  also  been  ordered  and 
other  plant  was  being  arranged  for,  and  they  hoped  to  have  every- 
thing well  forward  before  their  financial  year  was  completed. — The 
Chairman  added  that  on  the  110,483  shares  up  to  the  present 
allotted  Is  per  share  had  been  called  up,  representing  an  amount  of 
£5,524,  of  which  only  £173  had  yet  to  be  collected.  Out  of  the  net 
sum  received,  viz.,  £5,351,  the  following  payments  had  been  made  : 
The  United  Goldfields  of  Manica,  Limited,  on  account  of  liabilities, 
£1,610,  remittance  to  mines  for  expenses  £1,000,  and  other  expenses 
amounting  to  £252,  leaving  a  balance  of  £2,598  in  hand.  Contracts 
had  been  entered  into  for  the  supply  of  a  10-stamp  mill,  hoisting 
plant,  and  pit  head  gear,  stores,  and  tools,  and  shortly  contracts 
for  the  cyanide  plant  and  the  other  machinery  required  would  be 
placed,  for  whicli,  in  all,  a  sum  of  about  £6,000  would  be  needed. 
It  was  thus  necessary  for  the  directors  to  make  another  call  of  Is 
per  share  at  once,  to  enable  them  to  pay  for  the  battery,  etc.,  and 
also'the  freight  charges.  The  call  would  become  payable  on  July  20. 
On  the  motion  of  Mr  INIeates,  a  vote  of  thanks  was  accorded  the 
chairman,  and  the  proceedings  closed. 


HANNAN'S    REWARD   GOLD    MINING   COMPANY,    LIMITED. 

The  fourth  ordinary  general  meeting  was  held  on  Thursday,  at 
Winchester  House,  Old  Broad  street,  E.G.  Dr  J.  H.  Trouncer 
(chairman  of  the  company)  presided. 

The  secretary  (Mr  F.  P.  Baxt3r)  having  read  the  notice  con- 
vening the  meeting,  * 

The  Chairman  said :  The  accounts  have  been  so  clearly  put  before 
you  that  it  is  unnecessary  for  me  to  explain  them :  but  if  any 
shareholder  desires  any  further  information  I  shall  be  glad  to  give 
it  to  him.  The  reports,  as  well  as  the  circular  accompanying  the 
notice  of  the  extraordinary  meeting,  also  deal  so  very  fully  with 
the  developments  during  the  past  year  and  the  present  situation  of 
the  company  that  there  remains  practically  nothing  for  me  to  add. 
As  you  are  aware,  the  company,  instead  of  having  reached 
a  dividend-paying  stage,  as  was  generally  expected  when 
we  last  met,  finds  itself  unable  yet  to  work  at  a  profit.  The 
crushings  of  our  oxidised  ores  have  given  great  disappointment,. 
and  our  plant,  erected  on  the  advice  of  our  manager  is  not  able  to 
treat,  v.-ithout  further  additions,  the  formations  of  sulphide  and  tellu- 
ride  found  already  in  the  lower  levels.  These  formations,  which  are 
rich  where  struck,  may  be  found,  when  developed,  to  have  alone  agroat 
value.  However,  as  they  appear  only  feeders  to  the  main  lode,  we 
have  been  recommended  by  our  technical  advisers  not  to  proceed 
with  their  development,  which  would  have  interrupted  the  sinking 
of  the  main  .shaft,  but  to  continue  that  work  activel>-,  in  order  to 
tap  the  main  reef  at  a  depth  of  600  ft.  One  of  the  advantages  in 
developing  the  mine  at  depth  is  that  we  are  getting  water,  which, 
by  the  last  advices,  amounted  to  at  least  10,000  gallons  a  day.  We 
hope  that  in  three  or  four  months  we  shall  be  able  to  begin  to  open 
out  the  main  lode  at  the  600  ft  level.  At  the  present  rate  of  sink- 
ing we  should  reach  the  600  ft.  level  in  about  throe  months. 
Meanwhile  our  funds  have  become  exhausted,  and  we  owe  about 
£2,000.  Further  funds  are  therefore  necessary,  and  considering  tho 
low  price  to  which  our  shares  have  fallen,  which  has  prevented  the- 
board  issuing  the  5,000  shares  in  hand,  the  only  way  to  procure 
them  is  by  reconstruction.  It  is  very  gratifying  to  the  directors  to. 
find  that,  without  any  effort  having  been  made,  a  very  large 
number  of  proxies  have  been  sent  to  them  in  support  of  theii' 
policy.  Before  moving  the  adoption  of  the  report  and  accounts  I 
will  ask  Mr  Pearse,  our  consulting  engineer,  to  say  something  as  to 
the  prospects  of  the  mine. 

Mr  A.L.  Pearse  said;  There  is  not  a  great  deal  of  ground  to  cover, 
but  there  has  been  a  little  misconception,  I  think,  on  the  part  of 
one  or  two  shareholders  as  to  the  exact  line  of  operations  which  has 
been  carried  on  latterly,  and  what  it  is  proposed  to  carry  out  in  the 
immediate  future.     Those  of  you  who  have  kept  in  touch  with  the 
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history  of  the  mine  will,  perhaps,  remember  that  when  the  mine 
was  first  opened  a  very  large,  powerful  lode,  in  some  cases  upwards 
of  40  ft  wide,  was  opened  on  and  partially  developed.  This  lode, 
similar  to  most  of  the  lode  formations  in  Western  Australia,  was 
more  or  less  pockety.  Being  a  powerful  lode,  the  values  were 
extremely  irregular,  and  it  was  thought  better  to  smk.  1  he  shatt, 
Ishouldtellyou,  isnot  in  the  lode;  it  is  a  vertical  shaft,  which 
probably  would  bisect  the  lode  at  700  ft  or  800  ft.  This  shaft, 
in  going  down,  has  bisected  a  number  of  small  veins  or  feeders. 
Some  of  these  have  been  abnormally  rich,  and  have  also  carried 
telluride.  The  formation,  as  proved  in  this  sinking,  goes  to  show 
that  these  feeders  or  veins  in  all  probability  will  make  a  junction 
with  the  main  lode  at  or  about  600  ft,  and  it  was  thought  best 
to  go  down  to  that  depth,  and  then  start  the  permanent  development 
of  the  mine.  The  mean  dip  of  the  lode  tends  towards  the  shaft  at 
an  angle  of  about  10  deg.,  and  consequently  there  would  not  be  so 
much  cross-cutting  to  do  at  the  depth  we  propose  to  go  to. 
Another  good  feature  is  that  water  has  been  found.  Not  only  is 
this  an  asset,  but  I  think  it  may  be  taken  as  a  kindly  indication  of 
what  the  ground  will  prove  down  below.  Like  most  other  mines, 
your  mine  depends  entirely  upon  development,  and  if  you  are  to 
make  a  mine  of  it,  provided  that  the  values  are  there,  the  only  way 
is  to  push  on  your  developments  at  the  600  feet  level.  You  are 
quite  justified  in  doing  this  from  your  surface  [indications,  and 
from  the  ground  that  you  have  tested  in  your  sinking,  and  the 
developments.  It  is  necessary,  of  course,  to  remember  that  the 
formation  in  Western  Australia  is  a  peculiar  one.  The  lodes  are 
more  than  usually  lenticular,  and  the  values  are  more  or  less  varied. 
Other  mines  have  started  under  more  disadvantageous  prospects 
than  yours,  and  I  think  you  are  thoroughly  justified  in  spending 
all  the  requisite  money  to  prove  and  develop  that  .mine  in  the 
600  feet,  or  possibly  even  deeper  levels.     (Hear,  hear.) 

The  Chairman  then  moved  and  5Ir  B.  Key  seconded  the  adoption 
of  the  report  and  accounts. 

Sir  B.  Rey,  in  reply  to  a  shareholder,  said  the  board  of  directors 
was  composed  of  men  who  had  always  had  great  faith  in  the  mine, 
and  who  were  amongst  the  largest  shareholders  in  the  company. 
Thev  had  experienced  great  disappointment,  and  he  thought  it 
would  interest  the  shareholders  to  hear  v/hat  Mr  Black  (the  new 
local  director)  said  about  the  mine.  He  wrote,  under  date  April 
28th  last ;— "  After  going  carefully  through  the  old  workings,  I 
am  satisfied  that  little  or  nothing  has  been  left  undone  to  thoroughly 
explore  the  ground.  The  unfavourable  results  which  followed  I  do 
not  think  could  have  been  reasonably  expected  when  the  many 
encouraging  features  which  were  met  with  in  the  earlier  stage  of 
development  are  taken  into  account.  Putting  aside  the  disappoint- 
ment as  to  the  extent  of  payable  ore  in  the  lode  proper,  one  could 
hardly  imagine  that  the  many  small  quartz  veins,  which  were 
almost  invariably  rich  where  first  intersected,  would  have  proved, 
when  opened  up,  to  carry  little  or  no  gold." 

Replying  to  a  further  question,  Mr  Rey  stated  that  if  the  battery 
and  the  buildings  at  the  mine  were  put  up  for  sale  they  would,  of 
course,  fetch  a  sum  much  below  their  cost. 

After  some  discussion,  the  report  and  accounts  were  adopted, 
with  one  di-ssentient. 

On  the  motion  of  Mr  Jacottet,  seconded  by  Sir  Edwardes,  Mr  B. 
Rey  and  the  Hon.  Agar  Wynne,  the  retiring  directors,  were 
re-elected.  The  auditors  (Messrs  Cooper  Brothers  and  Co.)  were 
also  reappointed. 

An  extraordinary  general  meeting  was  afterwards  held  for  the 
purpose  of  considering  and,  if  thought  fit,  passing  special  resolu- 
tions embodying  the  reconstruction  of  the  company. 

The  Chairman,  in  moving  the  resolutions,  said  the  scheme  sub- 
mitted was  considered  quite  fair  and  acceptable  by  seme  of  the 
largest  shareholders,  and  they  had  agreed  that  there  was  no 
occasion  to  form  a  guarantee  syndicate,  which  was  always  an 
expensive  proceeding,  as  there  was  no  doubt,  considering  the  very 
hopeful  prospect  which  the  mine  had  still  and  the  value  of  its 
assets,  that  all  the  shareholders  would  prefer  to  pay  3s  more  per 
share  rather  than  lose  practically  all  the  money  they  had  paid  for 
their  shares. 

Mr  Jacottet  seconded  the  resolutions,  and  after  Mr  Elkin  (the 
solicitor)  had  explained  the  nature  of  the  draft  agreement,  they 
were  put  and  carried,  with  one  dissentient. 

The  proceedings  then  terminated. 
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TO    KEADERS    AND    C0EEB8P0NDENTS. 

The  Editor  oT  the  Economist  cannot  undertake  to  return  rejected 
communications. 

Communications  must  be  authenticated  by  the  name  of  the  writer 


TERMS  OF  SUBSCBIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d ;  Half-yearly,  18a  6d ;  Yearly,  37s. 

BY  POST. 

Quarterly,  10s ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  'is per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  tlie  Economist. 

Copies  of  ilie  Economist  may  always  be  obtained  in  Paris  and  Nice 
of  Messrs  Galignani.  Paris :  22i  Hue  de  Bivoli ;  Nice  : 
48  Qu/ii  St  Jean  Baptiste. 


METROPOLITAN 
LIFE  ASSURANCE 
SOCIETY. 


Established  1835, 


Conducted  on  the  Mutual  Principle  for  the  benefit 
of  the  Policyholders  alone. 

mo    coiMiiMiissxoisr    paio. 

FOR    PARTICULARS    APPLY    TO 

THE  ACTUARY,  13  MOOEGATE  STREET,  E.G. 


ALLIANCE  ASSURANCE  COMPANY 

Head  Office  :  Bartholomew  Lane,  London,  E.G. 

ESTABLISHED   1824.  CAPITAL    FIVE    MILLIONS    STEELING 

Directors  of  the  Company: 

The   Right   Hon.  Lord  Rothbcbild,  Chairman, 
JiMKa  Alexandeb,  Esq.  Sir  Geoboe  Ccbtis  Lampscs,  B  ait. 

CHABLsa  Edward  Barnktt,  Esq.  Francis  Alfred  Locas,  Esq. 

Right  Hon.  Lobd  Battersea.  Ed.  H.  Lushington,  Esq. 

Hon.  Kenelm  P.  Bouverie.  Hon.  Henry  Berkeley  Pobtmah. 

Thomas  Henry  Burrocghes,  Esq  Hugh  Colin  Smith,  Esq. 

Francis  William  Buxton,  Esq.  Bight  Hon.  Lord  Stalbeidoe. 

Major-Gen.  Sir  Arthur  Ellis.  Lieut.-Col.  F.  Anderson  Stebbiso. 

James  Fletcher,  Esq.     [K.C.V.O.  Sir  C.  Rivers  Wilson,  G.C.M.G.,  C.B. 

RiCHABD  HoaBE,  Esq. 

Fire  Department. 

Fire  Insurances  granted  at  moderate  rates  of  Premium. 
Iieasebold  and  Capital  Redemption  Policies 

are  granted,         ring  payment  of  a  sum  at  the  expiration  of  a  fixed  period. 

Lite  Department. 
Moderate  rates  "t  Premium.     Large  Bonuses,  including  Interim  Bonuses. 

Policies  Whole  World  and  Indisputable. 
Death  Duties  —Special  Forms  of  Policies  have  been  prepared  in  order  to 
enable  the  owners  of  property  to  make  provision  for  the  new  ESTATE  DUTY, 
Full  Particulars  will  be  forwarded  on  Application. 

Prospectuses,  Proposal  Forms,  and  Statements  of  Aooounts  may  bo    had  on. 
Application. 

ROBERT  LEWIS,  Chief  Secretary 


%ht  IBanbra'  %^tiU, 


BANK   RETURNS   AND   MONEY   MARKET. 
BANK   OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7tli  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  June  29,  1898. 

ISSUE    DEPARTMENT. 

£         > 

Notes  isssued 52,958,640  '  Government  debt  . . 

Other  securities 

j  Gold  coin  &  bullion 
'52,958;640 1 

BANKING   DEPARTMENT. 


£ 

11,015,100 

5,784,900 

56,158,640 

"5^,958,640 


Proprietors'  capital  . .  14,553,000 ,  Government      securi- 

Rest 3,200,022 :      ties 13,497,403 

Public  deposits*   ....  10,080,291  i  Other  securities    ....  32,782,260 

Other  deposits 45,404,650 1  Notes  . 24,695,310 

Seven-days  and  other  Gold  and  silver  com. .     2,375,967 

biUs... 112,977! 


73,350,940: 


73,350,940 


♦  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  June  30, 1898. 


H.  G.  BOWEN,  Chief  Cashier. 
FBISAT  NIGHT. 

The  preceding  accounts   compared  with  those  of  the   previous 

week  exhibit : — 

Increase. 
£ 
Circulation  (excluding  7-day  and  other  bills)    ....     932,610    . . 

Public  deposits snaiv)    " 

Other  deposits    ??'w     " 

Government  securities   .ii,:>3i    .  • 

Other  securities A/Hni    " 

i^r.::::::::::::::::::::::::::::::::::::::::::   »^  ■■ 

Reserve 

The  following  shows  the  amount  of  the  circulation,  BuUion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Beserve 
and  Bate  of  Discount,  for  three  months  ending  June  29, 1898  :— 


Decrease. 
£ 

1,974,676 


281,086 


881,136 
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Date. 


Coin  and 
Bullion. 


May 


1898 
Apl.      6  30, 

13 1 29, 
20'30, 
27:31, 

5;33, 

12lj4, 

1936, 

26'37, 

June    1!37 

8i37, 
15'38 
22;38, 
29:38, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


£ 

,034,952 
,436.468 
,270,078 
,780.643 
,712,717 
,569,412 
,090,765 
,191,952 
,023,318 
,994,710 
,156,127 
,190.133 
,534,607 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 

298,000  out 

183,000  out 

499,000     in 

1,160,000    in 

2,163,000    in 

1,076,000    in 

1,384,000    in 

1,056,000    in 

401,000     in 

406,000     in 

519,000  out 

46,000     in 

60,000     in 

I 


£ 
28,484,005 
27,802,810 
27,382,075 
27,542,860 
27,792,980 
27,606,645 
27,449,310 
27,446,915 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 


Deposits 


Securities 

in 
Banking 
Depart- 
ment. 


£ 

49,097,192 
47,902,6541 
i49,295,757 
50,317,891 
i50,809,176 
,54,919,614 
155,068,612 
j  55,493,910 
'54,185,723 
155,465,096 
56,403,518 
156,650,878 
155,484,941 


03:3 
Reserve.  S  -^ 

■",3 


i3«S 


48,609,718:18, 
47,285,628  18, 
47,431,171,19, 
47,127,339,21, 
45,956,535  22, 
4S,963,205  23, 
47,496,052  25, 
46,813,363:26, 
45,956,327  26, 
45,954,184  27, 
46,601,798,27, 
46,539,397i27, 
46,279,66327, 


£ 

,350,947, 
,433,658 
,688,003 
,037,783 
,719,737 
,812,767 
,441,455 
,545,037; 
,046,273 
,335,985: 
,639,102 
,959,413 
,071,277: 


%  % 
37}  4 
38a!- 
39^1  — 
41|  — 
44gf— 
43}  — 
46|!— 
47513^ 

48  3 

m- 

49  ,- 
49}i— 
485,2* 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  lieturns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 

June  27, 
1888. 

July  3, 
1895. 

July  1, 
1896. 

June  30, 
1897. 

June  29, 
1898. 

Circu  lation     (excluding 

Bank  post  bills)   

Public  deposits    

£ 

24,340,980 
5  988  070 

£ 
26,309,820 

Q  7CB  dQ« 

£ 
27,962,745 
10  755  %6 

£ 

28,485,230 

1  1  n^  Od 

,  £ 
28,263,330 
innftn  OQl 

26,259!544(  37^8811242 
16,753,391j  14,481,477 
19,285,928.  22,512,705 
14,019,5561  28,424,018 
22,160,536   37,933,838 

4310/     1      RQ1.0/ 

57;727!701i  45!i43!i66!  45!404i650 
15,266,891:  13,948,356!  13,497,403 

Government  securities 

Reserve  of  notes  and  coin 

33,322,511 
48,485,256 

54a% 
2% 

fl| 

31Jd 

24s  lOd 

25.16i-21} 

12.l|-2J 

20.54-58 

213,365,000 

25,195,2731  27,071,277 

Proportion    of   reserve    to 
liabilities    

44i% 
2% 

dl 
27s  Od 
25.10-15 
12.1}-2} 
20.51-55 
165.902,000 

44|% 
2p 

111* 

Bank  rate  of  discount   

Market  rate,  3  months'  bills 
Price  of  Consols* 

4r 
99* 

42}d 
31s-3d 
25.25-30 
12.1J-2i 
20.52-56 
96,234,000 

M 

26s  Id 

25.20-25 

12.2-3 

20.54-58 

171,944,000 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  

27^d 
40s  8d 

25.231-285 
12.2l-3g 
20.58-62 

169,861,000 

,  *  New  2^  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £6,953,616,  and  in  1895  an 
excess  of  £15,368,537,  in  1896  an  excess  of  £24,046,236,  and  in  1897 
an  excess  of  £9,769,633.     In  1898  there  is  an  excess  of  £12,622,390. 

At  the  corresponding  period  in  1895,  rates  had  weakened  after 
the  turn  of  the  half-year,  the  quotations  for  best  throe  months'  bills 
dropping  to  J  to  -,%  per  cent.  Treasury  Bills  to  the  amount  of 
£1,0C0,000  were  allotted  at  an  average  discount  rate  of  15s  per 
cent.  On  the  Stock  Exchange  business  was  irregular,  partly  on 
account  of  the  political  crisis  following  the  defeat  of  the  Rosebery 
Government.  The  Paris  bourse  was  buoyant  in  anticipation  of 
the  RuRso-Chinese  loan. 

In  1896,  rates  had  dropped  from  if  per  cent,  for  three  months' 
bills  before  the  end  of  the  quarter  to  |  per  cent,  at  the  beginning 
of  July,  while  the  rate  for  day-to-day  loans  was  only  J  to  i  per  cent. 
Silver  declined  during  the  week  from  31^  to  31g"  per  oz. 
Business  on  the  Stock  Exchange  was  slack,  the  principal  feature 
was  a  sharp  advance  in  Midland  stock  on  the  decision  of  the 
directors  to  carry  out  a  "  splitting  "  operation.  The  ether  "  heavy  " 
stocks  advanced  to  a  smaller  extent  on  the  supposition  that  the 
companies  would  eventually  follow  the  example  of  the  Midland. 

At  this  time  in  1897,  there  was  a  good  deal  of  pressure  for  money 
at  the  end  of  the  half-year,  and  the  Bank  was  called  upon  for  a 
large  amount  in  advances.  The  Bank  rate  was  2  per  cent.,  and 
the  market  rate  for  best  three  months'  bills,  after  the  turn  of  the 
half-year,  was  only  i  per  cent.,  the  prospect  being  for  a  period  of 
easy  money.  Business  was  very  quiet  on  the  Stock  Exchange,  the 
Jubilee  celebration  still  absorbing  a  groat  deal  o*  attention. 

The  following  figures  from  the  official  returns  show  the  amount 
of    bills  and    cheques    cleared    at    the   Bankers'    Clearing-house 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case ; — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

Stock  Kxchange 
Pay  Days. 

Consols  Pay  Days 

"  Fourths  "  of 
the  Month. 

Date. 

1898. 

Jan.ltoMar.30 

April    6 

13 

20 

27 

May     4 

11 

18 

25 

June    1 

8 

15 

22 

29 

£ 

2,032,334, 
186,540, 
112,101, 
168,810, 
129,959, 
174,057, 
160,526, 
171,078, 
131,037. 
155,655, 
139,048. 
164337, 
124,723, 

Date 

1897. 

Dec.     30 

1898. 

Jan.     13 

27 

Feb.     10 

24 

Mar.     11 

30 

April    13 

29 

May     12 

Juno    10 

£ 

51,937, 

50,761, 
53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 

Date. 

1897. 
June  1 
July   1 
Aug.   5 
Sept.  1 
Oct.    4 
Nov.  4 
Dec.   1 

1898. 
Jan.    3 
Peb.  2 
Mar.  1 
April  1 
May   5 
June  1 

£ 

25,446, 
41,065, 
28,686, 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 

Date. 

1897. 
July*  3 
Aug.  4 
Sept.  4 
Oct.     4 
Nov.   4 
Dec.    4 

1898. 
Jan.    4 
Feb.    4 
Mar.  4 
Apr.    4 
May   4 
June  4 

£ 

27,078, 
29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 

Total,  1898   .. 
Correspondng 

total,  1897.. 
Inc.  or  Doc. ) 

in  1898   ..! 

4,010,266, 

[  3,601,143, 

+     409,123, 
=       11-5% 

;; 

623,478, 
514,411, 

-f-  109,067, 
=■    21-2% 

*' 

203,040, 

175,335, 

■1-    27,705, 
=  15-80  % 

•• 

162,790, 

144,252, 

+  18538, 
=  12-85% 

1897 

Do  1896  ... . 

Inc.  or  Dec.  1 

in  1897   ../ 

7,491,281, 
7,574,853, 

1,113,682, 

1,162,866, 

—    49,184, 

=    4-23% 

•• 

362,610, 

380,354, 

—    17,744, 

=    6-38% 

302,123, 
290,681, 
+  11,442, 
=  3-94% 

PEOVINOIAL    CLEARING    RETURNS. 


I 


1898. 


1897. 


MANCHESTER- 

Jan.  1  to  June  18 

Week  ending  June  25 . . 


Total  to  date. 


LIVEFPOOL- 

Jan.  1  to  June  18 

Week  ending  June  25 . 

Total  to  date 


BIRMINGHAM- 

Jan.  1  to  June  18 

Week  ending  June  25 . 

Total  to  date 


NEWCASTLE-ON-TYITE- 

Jan.  1  to  June  18 

Week  ending  June  25 . 

Total  to  date 


BEISTOL- 

Jan.  1  to  June  18 

Week  endijjig  June  25. 


Total  to  date . 


£  £ 

92,533,400'  91,373,200 
2,293,000     2,860,400 


94,826,400 


62,040,100 
2,100,600 


64,140,700 


94,233,600 


57,078,400 
1,662,500 


Inc.  or  Deo. 


-1-1,160,200'     1-27 
—   567,400    19-84 


+    592,800 


+  4,961,700 
+    438,100 


58,740.900  +5,399,800 


28,625,600   26,659,200  +1,966,400 
865,400     1,029,600—   164,200 


29,491,000  27,688,800 


+  1,802,200 


0-63 


8-69 
26-35 


9-19 


7-38 
15-95 


6-51 


29,821,000  27,471,300+2,349,700      8-55 
1,045,800        765,500  +    280,300:    36-62 


30,866,800.  28,236,800 


+  2,630,000      9-30 


12,389,800  11,800,200  +    589,600 
461,600i       359,300+    102,300 


12,851,400  12,159,500!+    691,900 


4-9 
28-4 


5-6 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

SJlSK   of  FRANCE. 


June  30, 
1898. 


Assets.  £  £  £ 

Coin  and   bullion— Gold   75,080,000  75,237,000:  80.193,000 
Silver;  49,529,000  49,498,000i  49,290,000 


June  23, 
1898. 


July  1, 
1897. 


Comparative  Increase 
or  Decrease. 


Government  securities  . 

Discount  and  advances. 

Liabilities. 

Notes    

Government  deposits    . 
Private  deposits  


14,104,000:  14,104,000:  14,104,000 
50,924,000  41,716,000!  43,369,000 

I 
148,128,000  143,231.000il46,839,000 
11,513,000      9,707,000'     8,975,000 


+  4,897,000  +  1.289,000 

+   1,806,0001+   2,538,000 

21.'755i000    19^840^000'  21,771^000!+  1,915,000|—       16,000 


Last  Week  Last  Year, 


£ 

—     157,000 
+       31,000 

+  9,2C«,000 


£ 

—  5,113,000 
+      239,000 

+  7,555,000 


NETHERLANDS   BANK. 


June  25, 

June  18, 

June  26, 

, 

1898. 

1898. 

1897. 

Last  Week'Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin   and  bullion — Gold 

2,899,000 

2,865,000 

2,631,000 

+       34,000i  + 

268,000 

—                 Silver 

7,007,000 

7,001,000 

7,037,000+         6,000  — 

30,000 

Discount  and  advances. . 

8,373,000 

8,387,000 

8,047,000  —       14,000!  + 

326,000 

Liabilities. 

1 

Notes  in  circulation 

16,715,000 

16,739,000 

16,372,0001—       24,000l  + 

343,000 

Deposits 

779,000 

755,000 

520,000i  +        24,000!  + 

259,000 

BANK   OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


June  25, 
1898. 

£ 
9,833,000 
4,291,000 
6,610,000 
37,337,000 
15,371,000 

15,576,000 

52,875,0X 

30.164,000 


June  18, 
1898. 

£ 

9,833,000 

4,314,000 

5,864,000 

37,522,000 


June  26, 
1897. 

£ 

8.919,000 

10,890,000 

1,599,000 

19,168,000 


15,371,0001  15,760,000 
15,735,0001  11,542,000 

52.585.000  44,115,000 

30.071.0001  20.804,000 


Last  Week  Last  Year. 
£  £ 

+      914,000 


23,000 
746,000 
185,000 


—  159,000 
+  290,000 
+   93,000 


6,599,000 
+  6,011.000 
+  18,169.000 
—  389,000 

+  4,034,000 

+  8,760,000 

+  9,360,000 


BANK    OF   RUSSIA. 


•  The  "  fourth  "  fell  on  Sunday. 


•May  16  I  'May  23 

(May  28),  (June  4), 

1898.  1898.      , 

Assets.                        £         I  £ 

Gold 111,292,000  110,695,000 

Silver  &  subsidiary  coinsi    4,459,000,  4,364,000 

Notes  in  reserve 1    5,143,000  5,139,000! 

Treasury  debt i  17,500,000,  17,500,000 

-     -                22,977,000  22,863,000, 

3,291,000  3,272,000, 

84.857,000  84,861,000 

47,284,000  46,454,000, 

18,232,000  19,661,000 


Discounts  and  advances' 

Securities  

Liabilities. 
Notes  in  circulation 
Treasury  account   . 
Deposits 


'May 
(June 

1897. 

£ 

92,109,1 

3, 

11.576,1 
58,378, 
27,808, 

2,887, 


96,802,000 
38,358,000 
18,503,000 


Last  Week 
£ 


Last  Year, 
f 

597,000+18,586,000 

95,000  +      475,000 

4,000  —  6,437,000 

:— 40.878,000 

114,000  —  4,945,000 

19,000  +      385,000 


+  4,000—11.941,000 
—  830,000+  8,096,000 
+  1,429,000+  1.158,000 


'  All  items  converted  at  10  roubles  per  f. 
NATIONAL   B4NK   OF   B3L0IUM. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation 
Cuirent  accounts 


June  23, 

1898. 
£ 

4,369,000 
16,283,000 

18,964,000 
3,035,000 


June  16,  I 
1898. 

£ 
4,399,000 
15,796,000 

19,054,000 
2,455,000 


June  24,  j 
1897. 

£ 
4,090,000 
16,165,000 

18,418,000 
3,147,000 


Last  Week 
£ 

—  30,000 
+  487,000 

-  90,000 
+  580,000 


Last  Year. 

£ 
+      279,000 
+      118,000 

+      546,000 
—     112,000 


AUSTRO-HTINOARXAN   BANK. 

June  23, 

June  15, 

June  23, 

1898. 

1898. 

1897. 

Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin  and   bullion — Gold 

29,124,000 

29,058,000 

29.953,000 

+       66,000 

—     829,000 

—                 Silver 

10,527,000 

10,506,000 

10,567,000 

+       21,000 

—       40,000 

Discount  advances,  &c.. . 

14,584,000 

14,619,000 

10,143,000 

-       35,000 

+  4,441,000 

Liabilities. 

Circulation    

51,232,000 

51,620,000 

49,713,000 

—     388,000 

+  1,519,000 
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OTPEEIAl   BANK    OF 

GERKANY. 

.■V.SSETS. 

Coin  and  bullion      .... 

June  23, 

1898. 

£ 

44  774  000 

June  14, 

1893. 

£ 

44,528,000 

37,094,000 

52,002,000 
26,028.000 

June  23, 

1897. 

£ 

47,038.000 

36,396,000 

52,400,000 
27,812.000 

Last  Week 

£ 
+      246,000 
+  1,876,000 

+  1,496,000 
+      797,000 

Last  Year. 

£ 
-^  2,264,000 

Discounts  and  advances 
Liabilities. 

Notes  in  circulation  

Current  accounts    

38,970.000 

53,498,000 
26.825.000 

+  2,574,000 

+  1,098,000 
—     987,000 

NEW   YORK   ASSOCIATED   BANKS. 


Assets. 

Specie 

Legal  tenders   

Loans  and  discounts  . . 

Liabilities. 
Circulation 


June  25,  j  June  18, 

1898.  1898. 

£  £ 

36,822,000    36,580,000 

12,498,000;  11,822,000 

122,520,000122,070,000 


June  26, 

1897. 

£ 

18,080.000 
21,622,000: 
104,336,000! 


,1     2,934.000|     2,938.000i     2,774,0001 
Net  deposit! 147,510,000  146,196,000jll9,418,000| 

39,702.000! 
29,854.000 
9,848,000 


Resehve (Specie*  Notes),  49,320,000'  48,4O2,00O| 

Legal  reserve    :  36.877.000j  36,549,000i 

Excess  of  actual  reserve    12.443,0001  11,853,0001 


Last  Week  Last  Year. 
£  £ 

+  242,000+18,742,000 
+  676.000  —  9,124,000 
+     450,000  +18,184,000 

—  4,000  +  160,000 
+  1,314,0001  +  28,092,000 

+  918,0001+  9,618,000 
+  328,000  +  7,023,000 
+      590,000i  +  2.595,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  llorin  is  Is  8d:  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
cuiTency  is  reduced  into  l-^nglish  money  at  4s  per  dollar. 

Discount  and  Iioan  lEarket. — The  reduction  of  the 
Bank  rate  created  a  httle  mild  surprise,  only  because  it  was 
ett'eoted  on  the  last  day  of  the  half-year.  Outside  rates  have 
gradually  declined  all  tlie  week,  and  the  rate  for  best  three 
months'  bills  is  now  barely  1  per  cent.  There  was  some 
boiTowing  from  the  Bank  over  the  turn  of  the  half- 
year,  but  the  amount  taken  was  apparently  smaller 
than  usual.  The  Bank  return  shows  a  decrease  of 
nej,rl\-  £2,000,000  in  the  Public  Deposits,  due  to  the 
extensive  Government  disbursements  atthis  period.  The  Private 
Deposits  have  had  an  addition  of  £808,739,  part  of  which  is 
no  doubt  due  to  market  borrowing  from  the  Bank.  In  spite 
of  the  latter  circumstance,  the  Other  Securities  are  £281,086 
smaller  in  amount  tlian  last  week.  The  stock  of  gold  has  not 
varied  much,  as  while  £60,000  in  gold  came  in  from  abroad, 
the  internal  circulation  absorbed  some,  only  £44,474  being 
added  to  the  stock,  which  now  amounts  to  £38,543,607.  There 
was  the  large  increase  of  £932,610  in  the  circulation  of  notes, 
so  that  the  Reserve  was  reduced  to  the  extent  of  £888,000. 
Its  amount  is  now  £27,071,277,  and  the  proportion'  of  reserve 
to  habilities  is  ^  lower  on  the  week,  at  48J  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week': — 


Bank  rate 

Market  rates  of  discount; — 
60  days'  bankers'  drafts  

3  months'  do 

4  months'  do 

6  months'  do 

Loans :— Day  to  day 

Short 

Fortnight  (at  last  Settlement)  . 
Deposit  allowances ; — Banks 

Discount  houses  at  call 

At  notice  


Last 
Fri. 


Sat. 


% 


Mon. 


% 


Tues.  Wed, 


% 


H 


14 

1ft 

16 


Thur. 


li 

2i     J;2i     1121 
l|        1|        ll 

U      'ij      'ij 


% 

2i 

Ift 

1^5 

If      ' 
l| 

!  ili    2 


Fri- 
day. 


% 

^ 

I  1 
1 

1   ij 


The  following  is  a  comparison  with  previous  weeks  : — 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar -silver,  spot  and  future  delivery  : — 


-June- 
28. 
27-,\ 
27i 
27 
26^ 


29. 
27A 
27i 
27 

26: 1 


30. 
27fj 


>  July 
274 


27 
2611 


274 

27V« 

2611 


Delivery.  25.  27. 

Spot 27  fj..     27,'s 

June     27j   ..     27i 

July 27     ..     27 

August    ..  26^..     26J 

September  

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  .Tune  30th  : — 

Gold.— Bar  gold,  fine,  77s  lOd  per  oz  standard  ;  bar  gold,  parting, 
77s  lOM  per  oz  standard ;  United  States  gold  coin,  763  5d  per  oz  ; 
German  gold  coin,  76s  5d  per  oz;  French  gold  coin,  763  5d  per  oz; 
Japanese  yen,  76s  5Jd  per  oz. 

Silver.— Bar  silver,  fine,  27^d  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27|d  per  o7.  stundard  y  bar  sUver,  cootai&ing 


4  grs  gold,  27Jd  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27i'sd  per  oz  standard;  cake  silver,  29  ,'5  d  per  oz ;  Mexican  dollars 
26gd  per  oz.     Quicksilver,  £7  123  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs. 12, 960,000,  at  prices  ranging  from  Is  3|d  to  Is  3-}Jd. 
The  following  statement  gives  tlio  result  of  the  sales  from 
the  beginning  of  the  current  financial  year  : — 


Rs. 
April  1,  1897,  to  March  31,  1898 141,839,327 

April  1  to  June  21,  1898    73,763,110 

June  22  to  June  28 4,500,000 


£ 
9,097,281 


4,906,252 
296,767 


1  At  Is  3JJd,  about  50 
1  per  cent. 

j^  At  ls3fd,  about  50  puj 
and  above  in  full. 


78,263,110    ....      5,203,019 

Allotments  since  Friday  last : — 

Rs. 

Wednesday 1,677,000  in  bills  on  Calcutta 

„  304,000  in  bills  on  Madras    

„  1,358,000  in  bills  on  Bombay 

„  305,0(X)  in  transfers  on  Bombay 

„  365,000  in  transfers  on  Miidras 

„  50,000  in  bills  on  Bombav  '  At  Is  3  23-32d 

„  100,000  in  transfers  on  Bombay. .     At  Is  3  25-32d. 

Thursday 100,000  in  bills  on  Calcutta At  Is  3  23-32d. 

Next  week  Es.4,000,000  will  be  offered. 

Sir  Charles  Turner,  K.C.I.E.,  has  been  elected  chairman  of 
the  Eohilkund  and  Kumaon  Railway  Company,  Limited,  in  the 
place  of  the  late  General  Alexander  Fraser,  C.B.R.E.,  Sir  George 
Allen,  K.C.I.E.,  having  dechned  the  office.  Col.  T.  Gracey, 
C.S.I.K.E.,  late  Director-General  of  Railways  and  Secretary  of 
the  Railway  Department  of  the  Government  of  India,  has 
joined  the  board  of  the  Rohilkund  and  Kumaon  Railway  Com- 
pany, Limited. 

Messrs  Presoott,  Dimsdale,  Cave,  Tugwell,  and  Co.,  of  50' 
Cornhill,  E.C.,  have  opened  a  branch  office  at  3  Regent  street, 
Waterloo  place,  the  premises  hitherto  occupied  by  Messrs 
Charles  Hopkinson  and  Sons.  Messrs  Prescott  and  Co.  will 
be  prepared  to  afibrd  all  reasonable  facilities  to  the  customers 
of  the  late  firm. 

Tenders  for  £1,000,000  Treasury  Bills  were  opened  to-day 
(Friday)  at  the  Bank  of  England.  The  total  amount  applied 
for  was  £9,213,000.  The  whole  amount  was  allotted  in.bills 
at  twelve  months.  Tenders  at  £98  7s  6d  will  receive  about  93 
per  cent.,  and  above  in  full.  The  average  rate  realised  was 
£1  lis  3d  per  cent. 

LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &0. 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


June  28. 


25  25 

25  38i 

25  38? 

12  1 

12  3 

20  69 

20  58 

20  59 

12  13a 

25  40 

if 

27  321, 
24|   " 
281 
25  55 


25  30 
25  43: 
25  433 
12   2 
12   3i 
20  63 
20  62 
20  63 
12  16i 
25  45 
2Sf5 
25 

27  42* 
25i   " 
291 
25  60 


June  30. 


25  23? 
25  37J 


25  28* 
25  42| 
25  42* 


20  58 

20  58 

20  58 

12  13a 

25  40 
25 
24t« 

27  324 
25 
29 

25  55 


20  62 
20  62 


20 

62 

12 

16+ 

25 

4,S 

25J 

25^ 

27 

42^ 

2b* 

29+ 

25 

60 

The   discount   quotations  current   in   the  chief  continental 
cities  are  as  follows : — 


Bank 

Rate. 

0/ 

Paris  2  Mar.  14, 

Berlin 4  Feb.  18,, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam.   3  April  13, 


Brussels  . 
Vienna    . 


3  April  28, 

4  Jan.  22, 


Rome 5  Aug,  27, 

Turin 5  Aug.  27, 


Open 

Market. 

'951   4 

'98]  ^ 

■98]  3i 

'98]  31 

'97]  2i 

'96]  2i 

'96]  4 

'95]  3 

'95]  3 


Bank 

Kate. 
% 

Genoa 5 

Geneva 4iMar.  30, 

St  Petersbrg  SJJan.  23, 

Madrid 5  June  17, 

Lisbon    6  Jan.  25, 

Stockholm..  5  May  18, 
Christiania  .  4.JJune  2, 
Copenhagen.  4|june  2, 


Open 
Market. 


■98]  3s 


'98] 
'96] 
'91] 


At  other  centres  the  latest  recorded  quotations  are  : — 
% 
New  York  (call  money) . .  1    to  l-i 
Ditto  (endorsed  Bills)    ..3    to   4 


% 

Calcutta,  Bank  min 9 

Bombay,  Bank  min 8 


FOREIGN    RATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels 

Amsterdam  . 

Berlin 

Do     

Hamburg   . . 
Frankfort  . . 
Vienna    .... 
St  Petersbrg 
New  York 
Lisbon     . , 
Madrid    . . 
It&ly 


Latest 
Dates. 


July  1 
JuEe30 

—  30 

—  30 

—  30 

—  30 
July  1 
^  1 
June30 
July  1 
June30 

—  30 
28 


Rates 
of  Ex- 
change 


25-22* 
25-25| 
12-05 
20-39 
20-30* 
20-315 
20-39 
12-0 
93-95 
4-84* 
29ft" 
45-93 
27-06 


Ch'ques 
Short. 


Short. 

3  mos. 

60  dys  St, 

Sight. 


Rio  Janeiro. . 
jBuenos  Ayres 
Do  Pin.onGold 
Montevideo. .. . 

Melbourne 

Sydney  

Adelaide  

Calcutta   

Honib;iy    

HouK  Kong.... 
Shanghai 


Latest 
Dates. 


June28 
June  3 
30 


May  6 

—  6 

—  6 
July  1 

—  1 

—  1 

—  1 


Rates 
of  Ex- 
change. 


4i|d 

177 

51Sd 
Bng  Sng 
id  Apm 
;d  Jpm 
:d  Apm 
l/3i',  ) 
1/3H    ( 

1/lli 

2/7 


Usance. 


90  dys  st 
60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


98]  ^ 
98]  4i 
'98]   4i      k 
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The   following   are   the   standards   for   gold    points   of    the 

principal  gold  exchanges  : — 

Marxs.       German. 
20.52 — 5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 

The  latest  exchanges  are  : — 
French  "cheque"  exchange  25f  22Jc,  or  par  per  mille  for  us. 
Gorman  short  exchange    . .  20m.  35pf,  or  2  per  mille  against  us. 
New   York    exchange ) 

"Cable  transfers") 


Francs.        French. 
25.32*— 4  p.  mille  for  us 
25.22*— Par 
25.12| — 4  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827 — 8  per  mille  agst  us 


. . .   84.86,  or  1|  per  mille  against  us. 


THE    STOCK    MARKETS. 

At  the  settlement  this  week  the  volume  of  transactions  to  be 
adjusted  was  again  very  small,  and,  with  an  easy  money  market, 
presented  no  difficulty  whatever.  Except  in  one  or  two  special 
cases,  the  variations  in  price  since  the  last  settlement  were  of 
small  imjiortance,  and  in  the  majority  of  cases  were  against 
buyers.  In  the  Foreign  market,  Chinese,  Greeks,  Russians, 
and  Mexican  stocks  showed  some  improvement,  but  nearly  all 
South  Americans  had  declined,  Brazilians  and  Chilians  showing  a 
fall  of  from  2  to  4  points  generally,  while  the  Brazilian  Gold  Loan 
of  1879  had  dropped  from  70  to  57.  Amongst  Home  Rails,  the 
only  movement  of  any  importance  was  in  Chatham  stocks, 
which  had  risen  substantially  on  the  agreement  with  the  South- 
Eastern.  The  Second  Preference  made  up  at  101^,  as  compared 
with  95  on  June  8th.  Americans  made  up  lower  in  most  cases, 
but  except  a  fall  of  3^  in  Baltimore  and  Ohio  shares,  2^^  in 
Norfolk  and  Western  Pref.,  and  2J  in  Southern  Railway  Prefs., 
the  declines  were  of  small  importance.  There  was,  on  the 
other  hand,  a  small  advance  in  Atchison  Prefs.  and  Lake  Shore 
shares,  and  a  very  substantial  advance  was  recorded  in  Balti- 
more and  Ohio  bonds,  due  to  the  favourable  reception  of  the 
reorganisation  scheme. 

This  week  a  fairly  firm  tone  has  prevailed  generally,  but 
dealings  are  on  the  smallest  possible  scale.  The  reduction  of 
the  Bank  rate,  with  the  prospect  of  continued  ease  in  the 
money  market  has  imparted  a  little  strength  to  high-class 
securities  and,  in  some  cases,  to  Home  Railway  stocks,  though 
the  latter  show  irregular  movements.  In  the  Foreign  market, 
International  securities  have  kept  steady,  but  a  further  reac- 
tion has  taken  place  in  South  American  descriptions.  The 
Industrial  market  remains  dull,  and  though  there  are  some 
satisfactory  features  m  connection  with  mining  affairs,  they 
have  not  so  far  introduced  any  activity  into  the  share  market. 

Home    and     Colonial     Government     Securities. — 

The  prospect  of  extreme  ease  in  the  money  market  has  done  no 
more  than  check  the  downward  movement  in  "gilt-edged" 
securities  which  has  been  in  progress  for  some  time  past,  and 
has  not  even  done  that  in  all  sections.  British  Government 
securities  have  hardened  slightly.  Consols  having  moved  up  to 
the  extent  of  J  since  last  week.  Although,  however,  a  few 
Corporation  stocks  have  moved  up  a  point,  quite  an  equal 
number  have  declined  to  the  same  extent.  In  the  Indian 
group  the  only  variation  is  a  rise  of  J  in  the  Rupee  Loan  of 
1854-5.  One  or  two  Cape  stocks  have  receded  a  point,  while 
there  is  a  rise  of  J  in  New  Zealand  Inscribed  Fours,  otherwise 
the  Colonial  market  is  absolutely-  featureless. 


Last 
Friday 


Cons.  2J%  until  1903 

then  24%,  red.  1923 
Do  acct.  Aug.  4 

21%,  red.  1905 

2i%,  red.  1905  

Local  Loans  3%  Slk. 

Bank  Stock  

India  3J%  red.  1931.. 

Do  3%  red.,  1948. . 

Do  24%  1926. . : . . . 

Do  Rupee  Enfaced 
Met.  Cons.  3i%   . 


111  i: 
IIU  |: 
104j5*x 
104"  5x 
HO  Ix 
347  52 

112  3x 
106    7x 

91  3x 
62  3 
116    9 


-Closing  Pkices- 


Mon. 


Ill 

111  ix! 
104*5Ax 
im'  5x 
110  Ix 
347  52 

112  3x 
106  7x 

91  3x 
62  3 
116  9x 


i 


Tues.  Wed. 


Thurs 


111 
111 
104i  5* 
104  5" 
110  1 
347  52 
112  3 
106  7 
91  3 
61i  2* 
116  19" 


lllj  I' 
lllJ  1 
104*  5* 
104  5" 
110  1 
347  52 
112  3 
105i  6J 
91  3 

eii  2J 

116  9 


111}  J 
lllj  ) 
104J  5i 
104  5 
110  1 
347  52 
112  3 
106  7 
91  3 
61i  5i 
116  9 


[Move- 
Fridayiment. 


lllj 
111 
104*  5J 
104  5 
110  1 
347  52 
112i  3i 
106  7 
91  3 
61  3 
116  9 


1112  2i! 

nil  2*; 

104*  5* 
104"  5  ; 
llOi  lil 
348  53  , 
113  4 
106  7 
91  3 
62  4 
116  9 


-I-  1 
+  1 


Foreign  Government  Securities.— A  somewhat  im- 
proved tone  has  prevailed  on  the  bourses  this  week,  and  prices 
have  kept  firm,  but  without  much  change.  German  stocks 
have  recovered  from  the  depression  shown  last  week,  and 
there  is  a  rise  in  Mexicans  and  Russians.  Italians  show  a  very 
slight  improvement,  and  although  the  Ministry  has  been 
formed,  considerable  anxiety  is  felt  as  to  the  future  course  of 
Italian  politics.  The  South  American  market  has  been  weak 
all  round,  the  leading  Argentine  stocks  have  fallen  a  point,  and 
there  is  a  fall  of  3  to  4  in  Santa  Fe  Provincial  loans. 
Brazilians  and  Chilians  have  lost  another  point  generally. 
The  only  irniirovement  noted  is  in  tlie  stocks  of  some  of  the 
minor  RepubUcs,  Ecuador,  Guatemala,  and  Nicaragua  showing 
a  fairly  substantial  advance  on  the  week.  The  following  are 
the  principal  rates  for  continuation  charged  at  the  settlement  : 
Egyptian  Unified,  Rio  Tinto,  and  Argentine  1886,  1  to  3 ;  do 
Funded,  Brazilian  1889,  Greek  Bonds,  Turkish  B  C  and  D, 
Uruguay,  Ottoman  Bank,  Mexican  Internal,  and  do  1893  2  to  4  ; 
do  1888,  i  back  to  even  ;  Hungarian  Gold  and  Russian,  J  back 
to  i  con  ;  Peruvian  Deferred,  4  to  6  ;  do  Preferred,  5  to  7  ;  do 
Debenture,  3  to  5  ;  Spanish,  2  to  3.     ,  , 


The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


^Closing  Prices^ 
Last  Week.    To-day, 


"Making-up" 

Prices. 
June27.May  24 


Argentine  5%,  1886-7 891  90 

Ditto  1891  Funding 86j    7 

Ditto  National  Cedulas  B 32) 

Brazilian  4%  Bonds.  1889 53' 

Ditto  W.  of  Minas  5%    55} 

Bulgarian  6%  1892    95 

Chilian  4*%,  1895 70 

Chinese  7'%  Silver,  1894 97 

Do  Gold,  18%  5% 98J 

Egyptian  4%  Unified  Debt 1071 

Do  3*%  Converted 102| 

French" 3% lOlJ 

Do  3*%    104i 

German  Imperial  3%  1891    94} 

Greek  1884  39 

Do  Monopoly  4% 434 

Hungarian  4%  Gold  Rentes    . .  102} 

Italian  5%  Rentes    92| 

Mexican  6%  1888 98 

Peruvian  Corp.  6%  Bonds    ....     40 

Portuguese  3% 184 

Russian  New  4% 104 

Spanish  New  4% 34§ 

Turkish  34%  1894 '...    99 

Do  SeriesB    453 

United  States  4%  1877    Ill 

Do  New  4%    126 

Uruguay  34%  Bonds    44}      i  . .     444    5     . .   -^      }.■     '^H  ■  ■ 

Venezuela  3%,  1881 31      3  31      3     ...       ....    314  . . 

British  Railways. — The  interest  in  the  Home  Railway 
market  is  still  concentrated  chiefly  upon  Chatham  stocks,  as 
although  the  agreement,  particulars  of  which  we  give  in 
another  column,  will  be  of  benefit  to  the  South-Eastern  as 
well,  it  is  likely  to  be  far  more  important  to  the  poorer  com- 
pany. The  Ordinary  stock  has  changed  hands  at  23|,  and  the 
Second  Preference  at  over  111,  both  showing  substantial 
advances.  The  stocks  of  each  of  the  "  heavy  "  lines  show  an 
improvement,  amounting  to  two  points  in  the  case  of  Great 
Western,  and  smaller  advances  in  Midland  Deferred,  and  North- 
Eastern.  Metropolitans  and  Great  Northerns  have  also  moved 
up  to  some  extent,  while  Great  Central  and  Brighton  have 
given  way.  Waterloo  and  City  stock  has  recovered 
4  points,  on  the  announcement  that  the  line  is  to  be 
opened  for  traffic  on  July  11.  The  stocks  of  the  Scotch 
railways  have  been  in  fair  demand,  in  consequence 
of  the  activity  in  the  shipbuilding  industry  on  the 
Clyde.  Rates  of  continuation  at  the  settlement  this  week 
were  as  follows  : — Brighton  Deferred,  Great  Western,  North- 
Eastern,  and  South-Eastern  Deferred,  -,V  to  iV  ;  Caledonian 
Deferred,  Great  Northern  Deferred,  and  North  British.  Is  3d 
to  Is  9d;  Chatham  Ordinary,  9d  to  Is  3d  ;  ditto  Second  Pre- 
ference, :J^  to  f ;  Great  Central  Deferred,  6d  to  Is ;  Great 
Eastern,  j  back  to  even ;  Hull  and  Barnsley  and  District,  9d 
to  Is  3d ;  Midland  Preferred  and  Deferred,  ^  to  j^ ;  North- 
western, f  to  ^. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£75,796,  equal  to  5'63  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £11,594,  equal  to  6'6per  cent. 
For  the  half-year  to  date  the  English  and  Irish  lines  exhibit  an 
increase  of  £746,882,  or  2'3  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £113,219,  equal  to  3-1  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  January  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 

"  Making-up  " 
Prices. 

June27.  May  24 


^Closing  Prices^ 
Last  Week.    To-day, 


Barry  Deferred  Ordinary 150 

Caledonian 1574 

Do  Deferred    574 

City  and  South  London 68 

Great  Central    39; 

Do  Deferred  22i 

Do  London  Extension  72 

Great  Eastern    120j 

Great  Northern  Deferred 544 

Great  Western 165i' 

Hull  and  Barnsley  52l 

Lancashire  and  Yorkshire  ....  145| 
London,  Brighton,  Ac,  "A"  ....  176S 
London,  Chatham,  and  Dover. .    22 

Do  Arbitration  Preference 
London  and  North-Western 
London  and  South- Western 
Metropolitan  Consolidated  . 

Metropolitan  District 

Midland  Preferred  

Do  Deferred  88i 

North  British  Ordinary  . . 

Do  3%  Preferred 

North-Eastern- Consols   177] 

North  Staffordshire 1: 

South-Eastern  "  A  " 11, 

American  Railways. — Uncertainty  is  still  the  prevailing 
characteristic  in  this  department.  Dealings  remain  on  a  very 
restricted  sale,  and  price  movements  arc  mainly  governed  by 
Wall  Street  operations.  This  week  the  "bears"  there  appear 
to  have  had  slightly  the  best  of  it,  as  prices  have  receded  in 
most  cases.  The  declines,  however,  range  for  the  most  part 
;'bstW£eflJt,W^  £i,  tl^  exceptions  being  a  fall  of  2  in  Baltimore 
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Bhares,  wliich  holders  are  still  trying  to  get  rid  of  on  account 
of  the  assessment,  and  of  1  to  U  in  Erie^Prefs.,  Louisville 
and  Milwaukee  shares.  Illinois  Central  almost  alone  show  an 
advance  on  the  week.  In  the  bond  list,  Baltimore  have 
further  moved  up,  and  there  is  a  small  rise  in  Eries,  St  Louis 
Terminal  bonds,  and  Union  Pacifies. 
The  following  are  the  latest  closing  prices,  &c.,  of  the  more 

prominent  issues : — 

'^  •  "Making-up" 


987 


Atchison  5%  Preferred 

Do  General  Mortgage    

Baltimore  and  Ohio 

Central  Pacific  Sliares   

Chicago, Mil.,  &  St.  Paul, C.  Stk. 
Denver  &  Rio  Grande  Ord.  Shs. 

23o  Preferred  Shares 

Erie  Railroad  Com.  Stock    .... 

Do  1st  Pref 

Do  2nd    

Illinois  Central  Shares 

Lake  Shore  &  Micliigan  S.  Shs. 
Louisville  &  Nashville,  C.  Stk. 
New  York  Central  Shares  .... 
N.Y.,  Ontario,  and  \V.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred .... 
Pennsylvania  R.R.  S50  Shares 

Reading    

Southern  Ordinary 

Do  Preferred 

Union  Pacific  Shares 

Wabash.St.  Louis,  &c.,  Prf.  Shs. 

Do  6%  General  Mort.  Certs. . 


^Closing  I 
Last  Week. 

348     8  .. 

95i    6f  . . 

16J  17|  . . 

14        i  .. 
1024     I  . .  : 

12|  134  . . 

52S      I  .. 

138      I  •■ 

36i    7     .. 

19    21     .. 
106i    7i  ..  : 
185    95     ..  J 

53? 


Rise  Prices, 

or  Fall.    June27.  May24 
. .  -      J  . .     34i  . .     32 

96 

..  —    2    ..     16J 

. .  -    a . .  14 
..  —   1}..  1024 

13 


J  ■■  - 


20  J. 


119i 
154 
53i 
711 
59i 


8|  9 

308  i 

24i  4 

194  20 

27*  8 


..  -    13  .. 

::=  I;: 


Colonial  and  Foreign  Railways. — Canadian  Railways 
liave  shared  the  weakness  of  Americans,  while  there  is  an 
.absence  of  any  fresh  news  with  regard  to  a  settlement  of  the 
rate  war.  Grand  Trunk  Second  Preference  has  fallen  as  much 
as  3  points,  and  the  First  has  lost  2|.  Canadian  Pacific  shares 
are  li  lower  on  the  week.  A  good  many  dealings  have  taken 
place  in  Great  Indian  Peninsula  stock  at  firm  prices,  but  the 
movements  among  Indian  Railways  generally  are  mainly  due 
only  to  the  deduction  of  dividends.  In  regard  to  Argentine 
Railways,  Cordoba  Central  stocks  have  further  declined,  while 
there  is  a  rise  in  Central  Argentine,  Buenos  Ayres  Great 
Southern,  and  Buenos  Ayres  and  Ensenada.  Brazilian  and 
Uruguayan  Railway  stocks,  where  any  change  has  occurred, 
are  quoted  lower.  Rates  of  continuation : — Grand  Trunk 
Ordinary,  4  to  7  ;  do  First  Preference,  2s  to  3s ;  do  Second 
Preference,  2s  6d  to  3s  ;    do  Third  Preference,  9d  to  Is  3d  ;    do 


Guaranteed,  2s  6d  to  38  ;    Mexican  Ordinary,  9d  to  Is  3d  ;  do 
First  Preference,  |  to  i^ :  and  do  Second  Preference,  iV  to  i- 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


r-CIosing  Prices-> 
Last  Week.    To-day. 

Bombay,  Haroda,  itc 218    22     ..216    20    . 

Buenos  .\yres  and  Rosario  Ord.    71      2     . .     71      2 

Canadian  Pacific,  Shares 86J      4  . .     84j    5 

Grand  Trunk  of  Canada  Ord.  . .      8        J  . .      7f4 

Do  First  Preference  71!    2i  . .     693 

Do  Second  Preference 50*      |  . .     47J 

Do  Third  Preference 22|      J..    2U 

Great  Indian  Peninsula    177     82     ..174 

Mexican  Railway,  Ordinary    . .     19?  20i  . .     20i 

Do  First  Preference   744      j  ..     75| 

Do  Second  Preference 32      3    . .    324 

Nitrate 5       i  . .      4| 


Rise 
or  Fall. 
,—    2 

■  -   ij 


"Making-up" 

Prices. 
June27.  May  24 


..  -I-  4  ■ 

..-Hi. 

..  +      4  • 
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Mines. — There  has  been  rather  more  activity  in  the  mining 
department,  though  the  business  is  still  mainly  of  a  profes- 
sional character.  At  the  settlement,  which  commenced  last 
Saturday,  continuation  rates  were  comparatively  easy,  ranging 
from  5  per  cent,  to  8  per  cent,  on  South  Africans,  and  from  7 
per  cent,  to  9  per  cent,  upon  Westralians  and  Miscellaneous 
issues.  On  Rand  Mines,  East  Rands,  Simmer  and  Jack,  and 
Randfonteins,  the  rates  were  slightly  lower  than  the  general 
average,  while  among  Westralians,  Golden  Horseshoes  were 
carried  over  on  even  terms,  and  on  Mount  Lyells  a  slight  back 
was  charged.  The  movements  in  Rand  Mining  shares  have 
been  generally  in  an  upward  direction,  the  largest  advances 
having  been  J  in  Rand  Mines,  J  in  Crown  Reefs  and  Henry 
Nourses,  ^  in  Ferreiras,  while  improvements  of  j^  to  1%  have 
taken  place  in  nearly  all  the  principal  gold-producing  com- 
panies' shares.  De  Beers  have  gained  \},  on  the  announce- 
ment of  the  half-year's  results,  and  the  declaration  of 
a  dividend,  making  40  per  cent,  for  the  year,  while 
.Jagersfonteins  have  advanced  |.  Barnato  Consols  have 
improved  ^  on  the  announcement  that  the  control  of  the  com- 
pany is  in  future  to  be  exercised  by  the  London  committee, 
and  there  have  been  smaller  rises  in  Chartered  ]3ritish,  Anglo- 
French  Explorations,  Goldfields  Deferred,  Johannesburg 
Investments,  and  South  African  Gold  Trusts.  The  declara- 
tion of  a  dividend  of  6d  per  share  has  been  followed  by  a  rise 
of  i  in  Shebas.  Among  Westralians,  Golden  Horseshoes  have 
been  largely  dealt  in,  but  at  the  finish  they  are  unchanged  at 
lOj.  Hannan's  Brownhills  have  rallied  to  the  extent  of  jg, 
and   Lady   Shentons  are  the  turn    easier,   but    London    and 


HOME     RAILWAY     TRAFFIC     RETURNS. 


UeTenne  2nd  Half,  1897 


Qrosfl 
Re- 

ceipta. 

"e 

20a,676 
161,293 

1354,396 
£724,481 
2751,66? 
6304,628 
2673,111 
6697,571 
I62i,648 
1330,772 
882,169 
186,267 

412,826 
217,232 
6236,918 
4226,698 
270,966 

427,133 
1436.786 


1911,491 

764,039 
231,187 

ige4,'486 

71.306 
151,730 
13^691 

462.184 


Work-    Fixed 
ing  Ex-'Ch'rges 

penaes.l 

101 ,950 1    60.664 
98,326!    63,148 


Div.  -/. 

per 
Annum. 


767,147 
1608,237 
1686,914 
2a42,360 
146i<,960 
3S12,3:!4 

764,911 
1JC6.2C9, 

446,760; 
97,930 

180,103' 
105,860 
2978.305 
24d4,408 
137,921 
232,804 


627,536i 
860,138: 
641,435' 

1486,27i 
674.746; 

1404,5:1. 
407,042, 
623,740; 
367,873 
39,690: 

148,'0*7' 
119,063 
12'6,6S2, 
796,077, 
66,973 


Name  of  Baflway. 


'^6* 

[32 

l.iiiil. 


118,166]  4 

..      i  11 
31 


380,7641 


962,862;  688,288! 

221,664) 

93,0401 


407,700 
118,03i 


39,636 
82,284 
83,210 

237,686 
144.376 


17,699' 
36,372 
63,399 

7i:,'802l 
(3.1291 


EnaLiBH. 

Barry 

Cambrian    

Furnesa    

[Great  Central 

Great  Eastern  

'Great  Northern    

,GreatWestern  

Lancashire  and  Vorkshire  

j  London  and  NorLh-Western  .. 
London,  Brighton,  &  8.  Coast 
London  and  South-Western  .. 
London,  Chatham  and  Dover 
London  Tilbury  and  Southend 

Maryport  and  Carlisle  

Metropolitan 

Metropolitan  JDistrict  

Midland  

N  orth-Eastern 

North  London 

I N.  Staffordshire— Railway  . . 

\     Canal 

Khymney    

South-Kastern 

'fatrVale 

I  Scotch. 

Caledonian*  

Glasgow  at  Soutti-Weatern*. . . . 

Great  North  of  bcotiaad*   

[Highlandt  

North  Britisii" 

laisa. 

Belfast  and  County  Down 

Belfast  6i  Northern  Counties. . 
DuUin,  Wicklow  «  Wexford.. 

Great  Norttjern    

Great  tioutltern  and  Western. . 
Midland  Great  Western   


Keceipts  for  Week 
ended  .Tune  25. 


i. 


S  do 


.3,:S9 
2,263 


63,655 
43,588 


SSo 


2,738 
7,695 


36,0i: 
51,172 


»3 

£  I  £ 
3.331!  7,5351 
5,^77  8,6%; 
9,95d  8,90!' 
53,271  46.76J 
88,6J2  88.42J 
91,761    82,474 


TralBc 
per  Mile 

oer 
Week, 


96,7001  8;,810'160.510  182,090 
41,752!  53,251  95,013  91,522 
114,915:131,762,246.707  206,517 


43,972 
68,323 
24,755 
6,182 
631 


76,437 
61,483 
6,818 
4,933 


36,059 
2,022 

29,910 
14,635 
4,71o 
6,331 

31,400 

2,278 
4,417 

9',387 
10,128 
6.103 


14,781.!  58,763  61,0d3 
21,125:  82,448  104,118 
6,3521  31,088  31,661 
1,46?  6,619  7,105 
1,4791  2,110  2,094 
i  19,211  20,154 
8,031  13,618' 
200,  UO  155,695 
173.231  165,535, 
8,9jJ  9,785 
14,150;  14,253: 
1,393  l,29i 
1,621!  4,00l! 
49,584  51,076' 
6,6421  14,6j/ 


121,673 

111,748 

3,121 

9,217 


13,516 
4,920 

46,8)6 
15,827 
4,695 
3,781 
46,789 

591 
2,651 

6,267 
6,420 
4.708 


189811897 

'107  215 
24  !  25 
72  I  63 
161  1 132 
75  i  73  . 
88  I  78 
70  I  71 
171  1 171 
129  ''07 
125  154 
83  111  I 
16S  :l79i 
82  ;  81.J 
51  i  61 
501  314 J 
62J  1031 
143  '116 
109  ;i03  j 
745  'SIS 


Oast 
per 


£ 
134,021 
27,662 


S     '  Aggregate  Receipts  this  Half-year. 


-£     I  Passengers,  &c.        Goods,  &c. 


£ 
2764 

H 
655 
40 
21 
12) 
165i 
145 


113,447 

47,701 

66,089 

33,261 

95,528 

66,738;9y 

66,281187 

45,3312>5j 
143,961   22 

42,238  151J 

20,«1167 
177,760130} 
662,729!  23} 

49,119   8/ 


f     69,223 
I     49,151 

'l,118;25! 

982,927 
'2,055,320 
,  960,419 
12,101,451 

956,994 
;i,212,535 
;  560,931 
I     96,223 


fl" 


73  J 
12  I 
23  i 

111  lll4 
62  ,118  ! 


76,806!  71,723   90  !  90  ! 


31.412 
9,408 
10,152 
78,183 

2,859! 
6,978i 
6,387 
16,651 
16,618 
10.811 


650!  80 
1,532  28 
!,719   21 


42,073 
235,303 


28,251 
60,462 
66,608 

52,406 
31,341 
19,977 
13,807 
41,061 

16,552 
10,898 
17,838 
14,668 
14,393 
12,796 


177J 
22ti 

127 
265i 
152 
70 


83 
75i 
41i 

165i 
167| 
28 
176 1 
143 
UU 


1,509,896 

1,053,160 

152,615 

/ 121041 

788i012 
65,332 

625,010 
251,957 


33,241 
69,355 

196',869 
197,230 
9j,936 


69,195 
49,770 

1,09!;8!1 
962,226 

2,013,420 
957,059 

2,318,282 
953,0  9 

1,231,973 
654074 
92,680 


1,472,612 

1,038,148 

168,112 

119,153 


760,251 
71,809 


616,413 
245,627 


40,217 
69,282 

190',967 
191,17t 
95,873 


5,360,122  3,223,065 
2,649,43612,585,380 

81.553  78,762 
244,827 

33,258 


1898. 
£ 

67i757 
180,622 

930^253 
1,486,245 
2,360.800 
1.414,15.1 
3,432,171! 

350,655; 

578,479 

169,839 
42,779 


18S7. 


63,814 
171,611 

9041431 

,417,835 

'.455,900 

1,358,276 

3,327,914! 

310,163 

665,951 

146,765 

40,958 


Aggregate 

Total 

this  Half-year. 


359,626 
222,861 


,033,916 
362,962 


72,309 


17,653 
72,415 

177',a33 
102.460 
158,446 


320,611 
330,9/3 


1,003,181 
350,2117 


69,871 


17,8!3 
69,057 

172,180 
195,163 
163.541 


£     I 

160,7221 

125,980: 

229,6731 

1,296,401  1, 

2,048,46511, 

2,469,173,2, 

1,416,12)4, 

2,374,880:2, 

5,M5,6256, 

1,3)7,667,1, 

l,S21,016!l, 

710,775 

138,007 

62,315 

416,823 

211,023 

4,869,017  4, 

3,707,486  3, 

231,093 


401,136    399,656 


95,24, 

1,127,667 

280,193 

1,659,956 
601.92) 
171,869 
157,195 

1,551,658 

66,899 
131,798 
113,647 
373,702 
389,690 
266,381 


1897. 
£ 

227,104 

125,109 
221,281 
251,679! 
,996,252 
1,380,052 
,433,  >20' 
,295,535 
,676,196 
278,172 
,800,931 
698,839 
133,667 

49,766 
411,367 
215,001 
,696,695 
,625,0281 
235,904 


Miles  Open 


127,303 

1.080,865 

402,782 

1,618,596 
685,834 
173,251 
155,360 

1,481,79j 

63,100 
123,539 
112,69) 
365,147 
389,329 
249,414 


31 

260 
139 
3624! 
1,166J1 
1,071  1 
'2,675 
5651 
1,911,: 
476i 
941 
1851 
81 
411 
64 
13 
l,354i 
1,697} 
12 
/193 
1119 
71 
448 
121 

861i 
3931 
331 
479i 
1,231 

761 
249 
144 
628 
693 
638 


1897. 


31 

250 

139 

352i 

l,156l 

1,063 

2,661 

650i 

1,912 

4761 

934i 

186} 

81 

41* 

64 

13 

l,339i 

1,697} 

12 

193 

119 

71 

448 

121 

846i 
393i 
316t 
462 
1.208i 

76i 

249 
144 
492 
693 
633 


•  From  February  I. 


t  From  March  V 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


OOLOMAL. 
Bombay,  B.t  C.I 

Canadian  Pacific. 

East  Indian 

Q.Tmk.  of  Canada 
Ot.  Indian  Penin. 
Indian  Midland.. 

Ma^lras   

Boutb  Indian"."!." 

FohKION. 

B.A.  Gt.  Southern 
B.A.  &  Knsenada 
11.  Ayres  II  Pacihc 
11  Ayres  tKosario 
t -jiLral  Argentine 


R«ceipt8. 


18FB.   I  1897. 

£  £ 

25,283  24,874 

93,800  93,200 

105,967  102,025' 

80,070  83,617 

63,763  44,661 

16,5041  14,t94 

19,708  19,260; 

16,290,  16,6881 


Total  B«ceipt<. 


Name. 


23,847;    20,1271 
2,968!      3,116! 


1,600,337 
91,054| 
366,300! 

.     .,    409,3881 

13,460|    12.140,    620,4131 


8,033       6,233 
11.4761    ll,032i 


£       I      £      !FoaBlOB.— Con. 

791,8911    726,139  C.Urug.ofM  Video 

2,082,800  1,729,400  East  Argentine  . . 

279,876  2,691,609  Entre  Rlos    

2,127,267  1,924,468  l.a  Guaira  &  Oar. 

1,719,410  1,366,054  Mexican 

338,195    296,780  Mexican  National 
480,65/,    812,836  Nitrate  Railways* 

321,332!   ^40,400  Ottoman    

I  Recife  4  8.  Frisco. 

1,371,632  South  Austrian  . . 
103,706        .\UKaiCAli. 
394,166  Ala.  Gt.  Southern 
308,442!Chic.  Mil.  4  8.P. 
i93,563'Olnn.  bouthem  .. 


Jue.  2: 

May   I 

Jne.  25 

May  10 

Jne.  25 

14 

15 

26 

Apl.  30 

Jne.  10 

Jne.    7 
21 
Apl. 


Receipts. 


1898. 


1897. 


£     ! 

4,400 
902 

1,09) 

1,762' 

867,1001 

$1046571 

13,176 

4,335! 

6.313! 
123,440; 


£ 

3,659 

468 

749 

2,369 

69,000 

101,647 

18,693 

4,071 

3,887 

:37,562 


6,020  6,567 
122,000  126,000 
64.0001     69.800 


Total  Receipts. 
I    1897. 


1898. 


£ 

300,680 

14,706 

81,800 

41,428 

2,027,600 

2,661,776 

174,836 

112, C46 

98,669 

1,1 


Name. 


£ 

263,996' 

■  12,146, 

66,012! 

47,689' 

1,824,860' 

2,476,310 

180,281 

136,855 

87,478 

1,916,654' 


146,806     129,743; 

2,982,480,2,578,000 

262,400!    223,000! 


AMBRICAS.— CVft. 
Denver  4  Rio  Ora. 

Erie 

Illinois  Central  .. 
Louisvl.  &  Nashv. 
Missouri,  Kansas 
N.Y.  Ontario  &W. 
Norfolk  i  West... 

North  Pacitic  

Pennsylvania 

Philad'lphiaiErle 
Philadel.  &  Readig 


Houtheru  Railway 
Wabash 


sa 


Jne.  14 

Apl. 

May 

Jne.  14 
14 
II 
16 

May  28 

Apl. 

Apl. 

Apl. 

Jue.  14 

Jne. 


Receipts. 


1893. 


1897. 


31,260 
620,909 
442,481 
81,632 
30,911 
14,027 
41,800 
120,428 
1,071,634 
65,676 
325,921 
71,600 
48,853 


Total  Receipts. 


iava 


£ 

27,100 

683,713 

366,300 

75,910  1 

29,612  " 

15,101 

44,600 

94,290 

1,002,391 

61,967 

310,863 

68,800 

44,86, 


,64C,221|I 
,988,074  1 
,213,937  1 
,910,476' 1 
,310,309:2 
726,361 
979,200 
,704.696  1, 
143,012'3, 
224,67»! 
,316,592  1, 
,849,447  1, 
,109,697 


I3a7. 

£ 
,292,280 
854,487 
,781,648 
,776,893 
,227,969 
712,446 
338,000 
,214,334 
,8)3,722 
277,167 
.221,360 
698,632 
933,607 


♦  Two  weeks. 


988 


THE    ECONOMIST. 


rJulv  2,  1898. 


Globes  have  given  way  i,  Kalgurlis  and  Western  Australian 
Goldfields  iV-  Northern  Territories  and  Market  Trusts  show 
practically  no  change  at  J  and  Is  9d  respectively.  Mount  Lyells 
have  had  a  sharp  recovery,  which  has  carried  the  price  up  IJ  to 
9^  xd.  Mount  Morgans  have  gained  J  on  the  increase  in  the 
monthly  dividend,  but  New  Zealand  shares  are  lower  on 
balance.  In  the  Indian  section  Nundydroogs,  Ooregums,  and 
Coroniandels  have  improved  Vsi  but  Mysores  are  lower  to  the 
same  extent.  Eio  Tintos  show  a  gain  of  h,  and  Anacondas  one 
of  T^.  The  feature  to-day  has  been  the  harder  tendency  in 
Band  shares. 

The  following  are  the  prices  and  variations  of  the  more  active 

shares  : — 

South  African. 


Closing  Prices. 
Last      To- 


Week 

Anglo-French 2^ 

Barnato  Consols   . .    Ig  . . 

Bonanza 4x  . . 

Charterea  British . .  2^  . . 
City&Suburban(£4)  5i^.. 
Consolidated  Deep  3  . . 
Cons.GldPields.Det.    4f,5.. 

Crown  Reef 125  ■• 

De  Beers  (£5) 26| 

Durban-Roodepoort    6; 

East  Rand  4 

Perreira    24: 

Geldenhuis  Deep  . .     7^ 

Do  Estate    5] 

Do  Main  Reel 

Ginsberg 2i_ 

Glencairn Ijg 

GoldHelds  Deep 8^^ 

Henry  Nourse    ....    9f 

Heriot  (New)  7; 

Jagersfontein(£5)  . .    7; 
Johnnsbrg  Con.  Inv.    Ij 


day. 

P 
2- 

m 

3i  . 
4g  . 
13*  . 

'It 

254"! 


Rise 

or 

Fall. 

•-t-  i 


Week. 

Anaconda 

Broken  Hill  Prop. 

Burma  Ruby 

Champion  Reef ....    4f 

Coroniandel    2g 

Golden  Horseshoe       lOJ. 

Great  Boulder    17/6. . 

HamptonPlains(16/)      4  . 
Hannan'sBrownhill    8t^. 

Hauraki  (2/6) 4/9  . 

Ivanhoe  (New)    ....    6g  . 

Kalgi-.rli    5^. 

Lady  Shenton    2-%. 

Lake  View  Consols    9^. 


Closing  Prices. 
Last      To- 
Week. 

Jubilee 9gx. 

Jumpers   5     . 

Knight's    3i  . 

Langlaagte  Estate.    3    . 
May  Consolidated. .     2|  . 
Meyer  &  Charlton. .     3A  . 
Modderfontein  (£4) 
New  Primrose    .... 

Oceana j^. 

Princess  Estate  ... .    if" 

Rand  Mines    29| 

Randfontein   If] 

Robinson  (£5) 8| 

Roodepoort  United    3| 

Sheba    ij 

Simmer  &  Jack  (£5)    38 
S.  A.  Gold  Trust    . . 

Transvaal  Gold 2| 

Village  Main    Reef 

Wemmer 10| 

Wolhuter 58 

Worcester    2J 


Closing  Prices. 
Last      To- 


ss 
2i 


/3 


.+  h 
.-    i 


Closing  Prices. 
Last      To- 
Week.    day. 
Londcn  and  Globe  23/  ..   25/6. 
Mainland  Consols 


Pall. 

.+  i 


Mason  &  Barry  (£3)  3*  . . 
Mount  Lyell  (£3)  . .  83  . . 
Mount  Morgan  ....     4g  . . 

Mysore  (10/) 5ft.. 

Nundydroog    4     . . 

Ooregum  3tg.. 

Do  Pref 35  . . 

RioTintoDef 26^..  26j 

Tharsis 6|  . .     6* 

Waihi    4Jx..    4A..—  j^; 

Wailekauri IJ..    l|..— J 

W.A.  Gold  Fields..    1ft..    IJ..— ft 


MisceUaueons. — Scarcely  any  movement  has  taken  place 
in  Bank  shares  this  week.  Those  of  the  National  Bank  of 
New  Zealand  show  an  improvement,  due  to  the  issue  of  a 
fairly  satisfactory  report,  while  Anglo-Egyptian  are  a  fraction 
lower.  AUsopp's  stock  have  lost  a  point,  and  American 
breweries  show  further  weakness.  Continental  Union  Gas 
shows  a  further  substantial  decline,  the  ordinary  being  down  to 
205j.  having  fallen  from  254  a  few  months  ago.  Chelsea, 
County  of  London,  and  St  James's  Electric  Lighting  shares 
show  a  snrall  recovery  in  market  values.  In  the  Industrial 
list,  Welsbach  stock  has  risen  2,  and  there  is  a  sUght  improve- 
ment in  Eraser  and  Chalmers,  John  Howell,  and  Liptou 
Prefs.  In  most  cases,  however,  prices  have  gone  lower,  there 
being  a  fall  in  Pryce  Jones,  Spiers  and  Pond,  J.  Lyons, 
Eastmans,  and  Hammonds. 


Closing 
Last 
Week. 

...152 

MiSCELI 

Prices.  Rise 
To-         or 
day.      Pall. 
.151     ..-1 
.     3i  ..      .. 

.  eoi  ..+   i 

.294     ..-1-   U 
.600     ..-HO' 
.    48  ..+  i 

jANEOUS. 

Closing  Prices. 
Last      To- 
Week.   day. 
Imp.  Ottoman  Bank  12i  . .  12J 
Lon.  &  County  BanklOl     . .  101 
Lon.  &West.  Bank  58     ..58 
Lon.Genl.Omnibus200    ..200 
Viok'rsS'ns&M'xm    3i  . .     33 
Spiers  and  Pond    . .  214  . .  I94 

Rise 

or 

Fall. 

Armstrcnj    

Coats  (J  .and  P.) 
Gas  Light,  &j... 
Guinness  Ord. .. 
Harrod's  Stores . 

".'.  604 
...2924 
...590 
...    4i 

:^'2' 

Thursday,  July  14. 

New  Kleinfontein  Company,  Limited — £100,000  Six  per  Cent. 
First  Mortgage  Debentures. 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following  : — 

Atchison,  Topeka,  and  Santa  Fe  Ra'lway  Company — §6,459,500 
Additional  General  Mortgage  Pour  per  Cent.  100-year  Gold  Bonds 
of  1995 ;  Brunner,  Mond,  and  Co.,  Limited — Furtlier  issue  of 
1,305  Ordinary  shares  of  £10  each,  fully-paid,  and  1,064  Preference 
shares  of  £10  each,  fully-paid ;  Buenos  Ayres  Western  Kailway 
Company,  Limited — Further  issue  of  £100,000  Four  per  Cent. 
Debenture  stock ;  Crompton  and  Co.,  Limited — 32,098  shares  of 
£3  each,  fully-paid,  in  lieu  o£  the  Seven  per  Cent.  Cumulative 
Preference  shares  now  quoted  ;  Erie  Railroad  Company — ($3,498,000 
Additional  Voting  Trust  Certificates  for  Four  per  Cent.  Non-Cumu- 
lative First  Preferred  stock,  and  $2,111,200  Additional  Voting  Trust 
Certificates  for  Common  stock ;  Lyuton  and  Barnstaple  Railway 
Company — 7,000  shares  of  £10  each,  fully-paid ;  Jlesican  Central 
Railway  Company,  Limited — $108,000  Additional  Consolidated 
Mortgage  Four  per  Cent,  bonds ;  Northern  Pacific  Railway — 
$889,500  Additional  Prior  Lien  Railway  and  Land  Grant  Four  per 
Cent.  Gold  Coupon  Bonds ;  Union  Pacific  Railroad — $5,765,000' 
Additional  First  IMortgage  Railroad  and  Land  Grant  Pour  per  Cent. 
Gold  Coupon  Bonds. 


FOETHCOMINQ    MEETINGS. 

The  following  meetings  are  to  be  hold  during  the  ensuing  week  :- 


Company. 


STOCK  EXCHANGE  NOTICES- 

The  Comm  tlee  have  appointed  special  settling  days  as  under  : — 
Wednesday,  July  6. 

Anglo-Swedish  Steel  Tube  Company,  Limited — 56,643  £1  shares, 
fully-paid :  Automatic  Telephone  Company,  Limited  —  254,296 
shares  of  53  each,  fully-paid,  and  48,000  shares  of  53  each,  33  paid  ; 
*Aux  Classes  Laborieuses,  Limited — 75,000  Cumulative  Seven  per 
Cent.  Preference  shares  of  £5  each,  fully-paid,  Nos.  1  to  75,000 ; 
♦Birt,  Potter,  and  Hughes,  Limited — 15,287  Five  and  a-Hal£  per 
Cent.  Cumulative  Preference  shares  of  £5  each,  £4  paid  ;  'Mansions 
Proprietary,  Limited— £75,000  Pour  per  Cent.  First  Mortgage 
Debenture  Stock  ;  Standard  Weldless  Tube  and  Cycle  Components, 
Limited — 40,189  £1  shares,  fully-paid;  *Walker  and  Meimarachi, 
Limited— 25,000  Six  and  a-Hal£  per  Cent.  Cumulative  Preference 
shares  of  £5  each,  fully-paid. 

Wednesday,  July  13. 

Alaska  Goldfields,  Limited— 10,000  Vendors'  £1  Ordinary  shares, 
fully-paid  ;  10,000  Vendors'  £1  Deferred  shares,  fully-paid  ;  and  a 
further  issue  of  50,000  £1  Ordinary  shares,  fully-paid  ;  Auxiliary 
Associated  Gold  Mines,  W.A.,  Limited — 100,000  £1  shares,  10s  paid  ; 
and  400,000  Vendors'  £1  shares,  fully-paid ;  Goldfields  of  British 
Columbia,  Limited— 51,642  £1  shares,  fully-paid ;  and  375,000 
Vendors'  £1  shares,  fully-paid  ;  Maple  and  Company,  Limited— 
750,000  Ordinay  shares  of  £1  each,  fuUy-paid. 


Alabama  Coal,  Iron,  &c.. . . 
Assam  Rlys.  and  Trading  . 
British  Westralian  Mines. 

Colonial  Bank 

Derby  Tea   

Edinburgh  East.  Cemetery 
Great       Eastern      (Laing's 

Mortgages) 

International     Corporation 

(Deb.  Holders)  ...... 

Johns,  Son,  and  Watts 

Jorehaut  Tea 

Lancashire  and  Yorkshire 

Bank 

London     and     Westralian 

Mines  andFinance  . 
Montevideo  Telephone  Co. 
Mvsore  West  and  Wynaad 

Gold  

National  Bank  of  N.  Z.  . 
Nerbudda  Coal  and  Iron 
New  York  Breweries  . . . 
Piischa  &  Jazpampa  Nitrate 
United  R.  Plate   Telephone'General 


Class. 

Date. 

jeneral 

General 

General 

July  6 
6 
5 
7 
4 
4 

General 

General 

General 

5 

General 

Statutory 

General 

8 
5 
4 

Special 

5 

General 

General 

5 
6 

General 

General 

Ex-General  . . . . 

General 

General 

General 

6 
5 
6 
6 
6 
5 

Plac8  and  Time. 


Winchester  House,  at  12 
Winchester  House,  at  1 
Wincheatcr  House,  at  12^ 
Winchester  House,  at  2 
28  Fenchurch  street,  at  11 
Edinburgh 

Liverpool  st.  Station, at  12. 

St  Michael's  Rec,  Cornh'U 
GuildhaU Tavern.  at3 
138  Leadenhall  St.,  at  1 

Manchester. 

Winchester  House  at  11 
Winchester  House,  at  12 

Winchester  House,  at  3 
Winchester  House,  at  12^ 
Winchester  House,  at  12 
\Vinuhest5r  House,  at  12 
Winchester  House,  at  12 
Winchester  House,  at  12 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Anglo-Foreign  Banking.  Half  year 

Chargola  Tea  Season 

City  of  London  Electric|Half  yeari 
Debenture    Corporation  Half  year 


Period. 


Half  year 

Year 
Half  year 
Quarter 


De  Keyser's  Royal  Hot'l 
Edmundson's  Electric- 
German  Bk.  of  London 
Home  &  Colonial  ^Stores 

Humphreys 

Jubilee  Gold  Mine 
Lautara  Nitrate 
London  and   Hanseatic 

Bank  

London       and     Til  bury 

Lighterage    

Mount  Morgan  G.M.     . . 

New  Explosives     

New      Trinidad      Lake 

Asphalte    

Northampton     Brewery 
Notting  Hill  Electric 
Patent  Victoria  Stone 
Pawsons  and  Leafs   . . 
Singleton,  Benda  &  Co. 
Waring  and  Gillow 
Broken  Hill  Proprietary 
Langlaagte   Estate    and 

Gold    'Half  year 


June  30 

1895-7 
June  30 
June  30 
June  30 
March  31 
June  30 
June  25 


Year 

Half  year 

Half  year 

Month 
Half  year 

Half  year 
Half  year 
Half  year 
Half  year 
Half  year 
Half  year 
Half  year 
Quarter 


1897 


Dividend 
jier  Cent,  per  Annum. 


5 
6 
6 

5 
3s  p.s. 

10 
5  sp.s. 


Making 
for  Y'r. 


Corres-' 

ponding 

Period 

last 

Year. 


June  30 

5 

March    31 

June 
June  30 

5 
7dp.s. 

June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
July    31 

4 

8 

6 
10 

5 

10 

10 

ls6dp.8. 

June  30 

3s  p.s. 

5 
10 


10 

io 


5 
6d 

Nil 


5 
10 
10 


Jlotices  snh  Exports. 

RAILWAY    COMPANIES. 

CANADIAN  PACIFIC. — Subjoined   is  the   statement   of  earnings 

and  expenses  as  received  by  cable  :  — 

1898.  1897.  Inc.  or  Deo. 

For  the  month  of  May  —  |  l|  $ 

Gross  earnings 2,253,000  . .     1,980,000  . .   +     273,000 

Working  expenses    1,326,000  ..     1,104,000  ..    +     222,000 

Net  profits 927,000  ..        876,000  ..   J-       51,000 

Aggregate  gross  earnings 

from  Jan.  1st  to  end  of 

Slay    9,457,000  . .     7,712,000  . .   +  1,745,000 

Aggregate  net  profits  do..  3,337,000  ..  2,781,000  ..  +  556,000 
The  earnings  and  expenses  of  the  Qu'Appelle,  Long  Lake,  and  Sas- 
katchewan, and  of  the  Calgary  and  Edmonton  Railways,  operated 
by  this  company,  are  not  included  in  the  above  return. 
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ESPIKITO  SANTO  AND  CAEAVELLAS.— The  directors  are  now 
prepared  to  issue,  in  the  terms  of  the  arrangement,  fully-paid  shares 
of  the  eompanv  in  exchange  for  committee's  certificates  of  deposit 
for  5  per  cent,  sterling  debentures  of  the  Espirito  Santo  and 
Caravellas  Navigation  and  Railway  Company,  or  on  surrender  of 
such  debentures  as  have  not  been  already  exchanged  for  com- 
mittee's certificates,  upon  signature  of  acceptances  on  forms  to  be 
obtained  on  application  at  the  offices  of  the  company,  No.  8 
Princes  street,  London,  E.G. 

GREAT  NORTHERN  OF  MINNESOTA  (U.S.A.).— Baring  Brothers 
and  Co.,  Limited,  notify  that  the  Collateral  Trust  4  per  cent.  Gold 
bonds  have  been  called" for  redemption  on  September  1,  1898,  and 
that  thev  have  been  instructed  by  the  company  to  pay  on  that 
date  the  principal  of  all  bonds  presented  to  them  for  encashment. 
Bonds  will  be  received  on  and  after  August  15th.  Holders  of  Great 
Northern  Railway  preferred  stock  are  reminded  that  the  amount  o 
the  subscription  for  the  new  issue  of  preferred  stock  to  which 
they  are  entiled  can  be  paid  (entirely  or  in  part)  in  the  above- 
mentioned  Collateral  Trust  bonds  at  par,  in  accordance  with  the 
company's  circular  of  Juno  10th. 

BANKING  COMPANIES. 
BANK  OF  CALCUTTA.—The  net  profit  for  the  half-year  ending 
June  30th  amounts  to  Rs. 1,68, 800,  as  against  Rs.1,29,123  for  the 
previous  half-year.  It  is  proposed  to  pay  dividends  ou  the  prefer- 
ence shares  at  the  rate  of  6  per  cent,  per  annum  (absorbing 
Rs.l5,000),  and  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum  (absorbing  Rs.12,500),  to  place  Rs.1,25,000  to  reserve  (in- 
creasing this  fund  to  Rs.6,00,000,  or  60  per  cent,  of  the  total  capital 
paid  up),  and  to  carry  forward  the  balance  of  about  Rs.16,300. 
The  actual  profit  for  the  half-year,  after  payment  of  the  preference 
dividend,  is  equal  to  over  60  per  cent,  per  annum  on  the  ordinary 
capital. 

IMPERIAL  OTTOMAN.— The  accounts,  made  up  to  December  31, 
1897,  after  making  due  allowance  for  bad  and  doubtful  debts,  show 
net  profits  of  £275,278,  which,  added  to  the  balance  brought  for- 
ward from  last  year,  gives  £301,460  at  the  credit  of  the  profit  and 
loss  account.     Of  this  sum  the  committee  recommend  a  distribu- 
tion of  lOs  per  share,  equal  to  5  per  cent,  on  the  paid-up  capital  of 
:  ho  bank.     This  loaves  £51,460.     After  deducting  from  this  a  sum 
f  £27,527  required  by  the  reserve  fund  in  accordance  with  the 
latutes,  there  remains  £23,932  to  be  carried  forward  to  the  current 
ear. 

LONDON  AND  MIDLAND. — The  directors  announce  an  interim 
dividend  at  the  rate  of  17  per  cent,  per  annum,  free  of  income-tax, 
placing  £30,000  to  the  bank  premises  account,  £5,000  to  officers' 
jiension  fund,  and  carrying  forward  £121,000;  the  dividend  for  the 
corresponding  period  last  year  being  at  the  rate  of  16  per  cent,  per 
annum,  with  £10,000  to  bank  premises,  £5,000  to  officers'  pension 
fund,  and  £60,813  carried  forward.  The  capital  of  the  bank  is  now 
£1,602,400,  and  the  reserve  fund  £1,365,075. 

NATIONAL  OF  NEW  ZEALAND.— The  report  for  the  year  ended 
March  31  states  that  the  gross  profits,  after  deducting  interest  ou 
deposits,  making  provision  for  bad  and  doubtful  debts,  and  applying 
£5,000  in  reduction  of  premises  and  furniture,  amounted  to  £75,016. 
There  is  likewise  at  the  credit  of  profit  and  loss  account  the  sum  of 
£3,657  brought  forward.  From  these  have  to  be  deducted  the 
expenses  at  head  office  and  branches,  £47,234,  and  rebate  on  bills, 
£2,235,  leaving  a  net  available  balance  of  £29,195.  The  directors 
recommend  that  £10,000  be  transferred  to  reserve  fund,  which  will 
then  stand  at  £40,000.  A  sum  of  £6,250  has  already  been  paid  to 
the  shareholders  by  way  of  interim  dividend,  and  the  directors 
propose  a  further  payment  be  made  of  £6,250,  making  a  dividend 
of  5  per  cent,  for  the  year,  and  in  addition  a  bonus  of  1  per  cent., 
the  balance  of  £4,195  being  carried  forward. 

ASSURANCE  COMPANIES. 
NORWICH  UNIOh  LIFE.— The  report  for  the  year  1897  states  that 
the  number  and  amount  of  proposals  received  and  the  amount  of 
new  assurances  completed  were  again  larger  than  in  any  previous 
year— 3,799  proposals  for  £2,240,700  being  received  and  considered 
by  the  board,  resulting  in  the  issue  of  2,410  policies  for  £1,519,382, 
carrying  new  premiums  of  £62,974.  The  disparity  between  the 
figures  relating  to  proposals  received  and  policies  issued  is  mainly 
accounted  for  by  a  large  number  of  small  proposals  having  been 
treated  in  groups  among  policies  issued,  and  by  the  fact  that 
several  large  proposals  were  not  completed.  The  income  of  the 
year  was  £565,382,  and  the  expenditure  (including  a  provision  for 
every  outstanding  claim  and  liability)  £389,018.  The  difference 
£176,364,  of  which  £147,058  arises  on  the  "assurance  fund"  and 
£29,306  on  the  "  annuity  fund  ")  constitutes  the  increase  in  the 
funds,  which,  at  the  close  of  the  year,  amounted  to  £3,486,447. 
The  interest,  dividends,  &c.,  received  during  the  year  amounted  to 
£133,695,  and  yielded  a  net  return  of  £4  Os  3d  per  cent,  on  the 
mean  funds,  including  all  unproductive  assets.  During  the  year 
472  policies  became  claims  by  death  and  22  by  survivauce,  the  total 
amount  payable  in  respect  thereof  being  £198,519,  exclusive  of 
£45,264  of  bonus  additions.  The  usual  mortality  investigation 
shows  that  the  favourable  experience  of  recent  years  has  been  more 
than  maintained,  the  claims  having  been  less  than  were  expected  by 
88  in  number  and  £50,655  in  amount. 

MISCELLANEOUS    COMPANIES. 

ASSAM  RAILWAYS  AND  TRADING.— The  report  states  that  the 
general  revenue  account  shows  a  profit  for  tho  year  of  £51,319,  as 
against  £55,407  in  1896.  The  principal  features  are  a  decrease  in 
the  profits  of  the  railways  of  £4,642,  also  a  decrease  in  the  profits 
of  general  trading  of  £2,754,  and  tho  absence  of  a  dividend  on  the 
company's  Makum  tea  shares,  as  against  £400  received  in  1896. 
while  on  the  other  side  of  the  account  there  is  a  saving  of  £600  on 
loss  of  exchange.  The  balance  of  net  revenue  on  December  31, 
after  payment  of  debenture  interest  and  dividends  on  shares, 
amounted  to  £16,638.     In  January  a  half-year's  dividend  was  paid 
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on  the  8,000  pre-preference  shares,  amounting  to  £3,200,  as  also  a 
half-year's  dividend  on  15,000  new  6  per  cent,  shares,  amounting 
to  £4,500,  leaving  an  available  balance  of  £8,938,  out  of  which  the 
directors  recommend  a  dividend  of  4s  per  share  on  the  42,000  pre- 
ference "A"  shares, amounting  to  £8,400,  which,  with  the  previous 
payment  of  5s  per  share  in  December  last,  makes  4i  per  cent,  for 
the  year,  leaving  a  balance  to  be  carried  forward  of  £538. 

BARNSLEY  BREWERY.— The  company  are  taking  immediate 
steps  for  payment  on  their  preference  shares  of  the  arrears  of 
dividend  due  up  to  July  31, 1897 — namely,  four  years  at  3  per  cent., 
equal  to  24s  per  share.  The  transfer  books  of  these  shares  are  to  be 
closed  from  Friday,  July  1st,  to  Thursday,  July  7th,  both  inclusive, 
for  the  preparation  of  the  dividend. 

BRITISH  HYDRAULIC  JOINTING.— The  board  announce  that 
"  Mr  Hooley  not  being  in  a  position  to  complete  his  contracts,  the 
directors  of  the  British  Hydraulic  Jointing  Company  have  resolved 
not  to  adopt  the  contracts  for  the  flotation  of  the  company,  and  to 
return  in  full  the  subscriptions  of  the  shareholders.  Formal  notice 
convening  a  meeting  of  the  shareholders  of  the  British  Hydraulic 
Jointing  Company,  Limited,  for  the  purpose  of  winding  up  the 
company  is  sent  herewith.  'The  directors  of  the  Hydraulic  Joint 
Syndicate,  Limited,  have,  however,  arranged  for  the  necessary 
working  capital  to  carry  on  the  business,  and  all  the  rights  in  con- 
nection with  the  patents  in  Great  Britain  and  all  foreign  countries 
will  bo  worked  by  the  latter,  and  the  directors  of  the  British  com- 
pany have  been  offered,  and  have  unanimously  accepted,  seats  at  the 
board  of  the  syndicate,  which  will  now  consist  of  the  following 
gentlemen : — The  Right  Hon.  the  Earl  of  Crawford  (chairman), 
Lord  Ashburton,  Mr  W.  Bromley  Davenport,  M.P.,  Lieutenant- 
General  Sir  J.  Bevan  Edwards,  M.P.,  Viscount  Hood,  Mr  Walter 
H.  Maudslay,  Sir  James  Pender,  M.P.  The  capital  of  the  syndicate 
already  issued  is  £400,000,  and  it  is  proposed  to  increase  the  capital 
by  the  addition  of  £50,000  ordinary  shares,  to  rank  pari  passu  with 
the  shares  already  issued.  £25,000  of  these  shares  have  already 
been  taken  up  at  par.  The  balance  will  be  held  in  reserve  for  issue 
by  the  directors  when  required.'' 

"BODEGA." — Tho  report  of  the  directors  for  the  year  ended 
March  31  shows  a  profit  of  £32,066  on  the  year's  business.  After 
making  provision  forinterest  on  the  mortgage  debenture  stock,  and 
meeting  all  necessary  charges  in  respect  of  the  properties  and 
income-tax,  the  available  balance  for  appropriation  is  £25,470.  The 
directors  propose  a  dividend  at  the  rate  of  9  per  cent,  poj  annum  on 
tho  share  capital,  to  add  £3,000  to  the  general  reserve  fund,  leaving 
£1,220  to  be  carried  forward  to  next  year. 

CANADA  COMPANY. — In  their  report  tho  directors  propose  to 
recommend,  under  the  provisions  of  the  Canada  Company's 
Amendment  Act,  1881,  a  dividend  of  £1  per  share,  clear  of  income- 
tax,  for  the  half-year  ending  July  10th. 

HOWARD  AND  BULLOUGH.— The  report  for  the  year  to  May  28, 
1898,  states  that  after  making  ample  allowance  for  depreciation, 
bad  and  doubtful  debts,  and  directors'  remuneration,  the  profits  for 
the  year  (which  is  three  weeks  short  of  last  year)  amount  to 
£149,631,  and,  after  deducting  balance  of  income-tax,  interim 
dividend  paid  for  the  half-year  at  the  rate  of  6  per  cent,  per  annum 
on  the  preference,  and  8  per  cent,  per  annum  on  tho  ordinary 
shares,  and  providing  for  debenture  interest  to  May  28,  1898, 
amounting  in  all  to  £39,136,  there  remains  a  balance  of  £110,495,  to 
which  must  be  added  the  amount  brought  forward  from  last  year  of 
£12,285,  making  a  disposable  balance  of  £122,780,  which  the 
directors  recommend  to  be  dealt  with  as  follows  : — Reserve  fund 
(which  now  amounts  to  £241,000),  £50,000 ;  payment  of  dividend 
for  the  half-year  ending  May  28,  1898,  of  3  per  cent,  on  the  prefer- 
ence shares,  making  6  per  cent,  for  the  year,  £7,500 ;  payment  of 
dividend  for  the  half-year  ending  May  28,  1898,  of  11  per  cent,  on 
the  ordinary  shares,  making  with  the  interim  dividend  15  per  cent, 
for  the  year,  £55,000,  leaving  a  balance  to  be  carried  forward  of 
£10,280. 

HUDSON'S  BAY. — The  report  of  the  governor  and  committee 
shows  a  profit  of  £69,373,  to  which  is  to  be  added  £21,999  brought 
forward,  making  a  total  of  £91,372,  and  they  recommend  a  dividend 
of  13s  per  share,  tax  free,  for  the  year  ended  May  31,  leaving  a 
balance  to  be  carried  forward  of  £26,372.  The  general  trade  for  the 
year  was  affected  by  the  unfavourable  condition  of  business 
throughout  America  during  most  of  that  period,  and  though  matters 
improved  later  on,  the  profits  fell  short  of  those  of  the  previous 
year.  The  business  of  many  of  the  company's  stores  has  since  been 
advantageously  affected  by  tho  improved  state  of  trade  in  Canada., 
and  the  developments  in  British  Columbia  and  the  Yukon  district, 
owing  to  the  recent  gold  discoveries,  but  this  does  not  enter  into 
the  accounts  now  presented.  The  land  account  shows  that  the 
receipts  for  instalments,  interest,  rents,  etc.,  wore  £25,933,  as  against 
£21,961.  Farm  land  sales  amount  to  37,923  acres  for  $183,890, 
averaging  §4-85  per  acre,  as  compared  with  10,784  acres  for 
$53,277,  averaging  $4-94  per  acre,  the  average  price  per  acre  again 
showing  a  slight  decrease. 

JOREHAUT  TEA.— The  report  for  the  year  1897  states  that  the 
total  receipts  were  £83,684,  which  amount  falls  short  of  the  receipts 
in  1896  by  £11,384,  this  decrease  being  accounted  for  by  the  failure 
in  the  production  of  tea  and  tlie  lower  prices  ruling  on  tho  London 
market.  The  total  expenditure,  which  has  been  less  by  £1,717  than 
in  1896,  is  £71,381.  The  profit  amounts  to  £12,303,  and  after 
allowing  for  commissions  to  the  staff  and  income-tax,  and  including 
the  sum  brought  forward,  the  amount  available  for  dividend  is 
£13,286.  The  directors  recommend  a  dividend  of  13  per  cent.,  free 
of  tax,  carrying  forward  £286. 

LONDONTRAMWAYS  — The  companywill  redeem,  on  December  31 
next,  its  mortgage  debenture  stock  for  £180,000,  issued  in  pursuance 
of  the  resolution  passed  at  a  general  meeting  of  tho  company  held 
on  April  29th,  1880. 

RIVER  PLATE  FRESH  MEAT.— The  report  for  tho  12  months 
ended  April  30,  shows  a  profit  of  £33,683.     The  board  recommends 
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a  dividend  of  6  per  cent,  on  the  ordinary  shares,  carrying  forward 
£1,184.  Ont  of  the  profits  of  the  year  the  directors  have  thought 
it  desirable  to  increase  the  reserve  fund  by  £10,000,  bringing  it  up 
to  £25,000. 

UNITED  RIVER  PLATE  TELEPHONE.— The  report  for  the  year 
ended  March  31st  states  that  the  gross  receipts  in  sterling  in  the 
River  Plate  were  £67,208,  as  against  £60,325  for  the  year  before, 
and  the  working  expenses  in  the  River  Plate  £33,780,  leaving  a 
profit  after  the  deduction  of  debenture  interest  and  all  London 
charges,  less  transfer  fees  and  interest  on  investments,  of  £23,539, 
to  which  must  be  added  £7,576  brought  forward,  and  the  amount  of 
paid  taxes  refunded  by  the  municipality  of  Buenos  Ayres,  estimated 
to  produce  £6,240,  leaving  an  available  balance  of  £37,356.  The 
directors  propose  to  transfer  £3,000  to  depreciation  fund,  and 
£10,000  to  reserve  fund,  and  recommend  a  dividend  of  6  per  cent., 
free  of  tax  (as  compared  with  5  per  cent,  last  year),  on  the  ordinary 
share  capital,  leaving  £6,956  to  be  carried  forward. 

UNION  MORTGAGE  AND  AGENCY  OF  AUSTRALIA.— The  report 
for  the  year  ended  December  31st,  1897,  states  that  after  payment 
of  interest  on  debenture  stocks,  £42,710,  and  including  the  amount 
brought  forward  from  December  31st,  1896,  there  is  a  balance  of 
£8,752,  which  the  directors  propose  to  carry  forward.  The  directors 
have  transferred  from  reserve  account  the  sum  of  £100,000  to  pro- 
vide for  ascertained  losses,  and  others  estimated  to  arise  in  respect 
of  securities  which  it  may  be  found  expedient  to  realise.  The 
directors  regret  to  report  that  the  cycle  of  dry  seasons  of  recent 
years  was  followed  in  1897  by  a  drought  of  still  greater  severity. 
Fortunately  there  has  been  an  improvement  in  the  price  of  wool, 
which  has  to  some  extent  compensated  for  the  unfavourable  season. 

UIKING   COMPANIES. 

ALASKA  TREADWELL.— Return  for  May :—"  Period  since  last 
return  31  days,  bullion  shipment,  $64,455  ;  ore  milled,  22,766  tons  ; 
sulphurets  treated,  412  tons :  bullion  from  sulphurets,  $21,959. 
Are  unable  to  state  gross  expenses  for  period." 

BROKEN  HILL  PROPRIETARY  BLOCK  10.— The  report  for  the 
half-year  ended  March  31st  states  that  the  amount  standing  to  the 
credit  of  profit  and  loss  account  at  the  end  of  last  half-year  was 
£23,336,  and  there  has  been  added  during  the  present  half-year  a 
further  sum  of  £20,546.  Two  dividends'  have  been  distributed, 
absorbing  £25,000,  and  a  sum  of  £4,794  has  been  written  off  for 
depreciation  of  plant  and  machinery. 

BROKEN  HILL  PROPRIETARY  BLOCK  14.— The  report  for  the 
half-year  ended  March  31,  1898,  states  that  the  policy  which  was 
commenced  in  1894  of  the  opening  the  mine  on  deeper  levels 
and  constructing  the  requisite  machinery  for  dealing  with  the  large 
bodies  of  sulphide  ore  brought  to  light  has  been  steadily  continued. 
Owing  to  the  fall  which  took  place  in  the  market  prices  of  lead  and 
silver,  the  prices  realised  by  the  concentrates  shipped  during  the 
previous  half-year  were  less  than  expected,  and  a  deficiency  on  them 
resulted  as  shown  in  the  profit  and  loss  account.  This  branch  of 
the  business  has  now,  however,  ceased,  as  the  extended  plant 
enables  all  lead  products  to  be  treated  here  and  converted  into 
bullion,  on  which  satisfactory  surpluses  have'always  been  obtained. 
During  the  half-year  one  dividend  amounting  to  £5,000,  and  the 
sum  of  £9,813  for  erecting  plant  and  machinery  and  £3,381  for  mine 
development,  have  been  paid,  while  the  liquid  assets  have  decreased 
by  £3,909. 

DE  BEERS. — The  London  board  have  received  information  from 
Kimberley  by  cable  that  a  dividend  of  20s  per  share  (40  per  cent. 
per  annum)  for  the  six  months  ending  June  30th  has  been  declared. 
Subject  to  audit,  the  revenue  for  the  financial  year  ending  June 
30,  1898,  including  diamonds  on  hand,  is  £3,651,000  and  the 
expenditure  £1,458,000,  leaving  a  gross  profit  of  £2,193,000,  and, 
after  providing  for  interest  and  sinking  fund  on  debentures  and  all 
other  obligations,  there  remains  a  net  profit  of  £1,884,000,  out  of 
which  two  dividends  amounting  to  40  per  cent,  have  been  declared. 
These  figures  are  exclusive  of  the  amount  carried  forward  in  the 
last  balance-sheet  and  of  an  increase  in  the  stock  of  blue  ground. 

JOHANNESBURG  CONSOLIDATED  INVESTMENT.— The  company's 
loan  to  the  Buffelsdoorn  Estate  and  Gold  Mining  Company  has 
been  guaranteed  by  Messrs  Barnato  Brothers.  The  reconstruction 
of  the  Buffelsdoorn  Company  will  be  undertaken  at  the  first  favour- 
able opportunity.  An  important  change  in  the  management  of  the 
Johannesburg  Consolidated  Investment  Company  has  been  intro- 
duced, by  which  the  London  committee  has  received  full  powers  of 
control,  and  no  important  transactions  can  now  be  undertaken  in 
Johannesburg  without  the  sanction  of  the  London  board  of 
directors.  Mr  J.  A.  Hamilton  returns  to  his  post  of  joint  general 
manager  in  Johannesburg  as  soon  as  his  private  domestic  affairs  will 
permit,  having  had  the  advantage  of  a  personal  conference  with  the 
board  here  as  to  its  future  policy. 

CRUSHING  RETURNS. 


Tons 
Crushed. 

Gold  Recovered. 

Mill. 

is 

B 

Mill. 

5^ 

Total. 

(P) 
Profit. 

(V) 
Value. 

Day  Dawn  Block  and  Wyndham   . . 
Eaglehawk 

1,400 

230 

1,661 

2,200 

230 

1,900 

■451 

'417 

1,782 
141 

1,085 
868 
577 
155 

(P)  2,200 

Howell's  Consolidated    

•• 

Myall's  United 

(P)       975 

8ugar-I,oat,  25-Mile  Cement  Leases 

nt  Conrattrnal  Wtxttts. 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 
The  rainy  weather  recently  prevailing  has  not  been  altogether 
unfavourable  for  the  wheat  plant,  reports  from  most  corn-producing 
districts  being  satisfactory  up  to  the  present,  but  more  warmth  and 
less  moisture  are  essential  to  bring  it  to  maturity  under   normal 
conditions.     The  in-gathering  of  the  hay  crop  has  been  retarded  by 
the  wet  weather.     The  spot  market  for  most  cereals  during  the  past 
week  has  exhibited  a  general  tone  of  inactivity,  purchasers  still 
presenting  an  attitude  of  indifference,  and  although   holders  have 
been  willing  to  accept  further  concessions,  there  has  been  no  re- 
sponse  whatever    on    the    part   of  buyers,   and  trade   has    been 
practically  at  a  standstill.    Only   short  supplies   of  home-grown 
wheat    have    been    received,    and    in     the     opening    part    of    the 
week  the  tone  was  a  shade  steadier,  on  the  part  of  holders ;    but 
there  being  no  demand,  the  market,  as  the  week  progressed,  became 
extremely  slow,  even  at  a  reduction  of  6d  per  qr.     Business  of  a 
retail  character  has  been  passing  in  Australian,  at  403,  ex  store. 
The  market  for  foreign  qualities  has  also  displayed  a  general  tone 
of  stagnation,  and  at  6d  to  Is  per  qr  less  money  only  a  nominal 
amount  of  business  was  effected.     The  flour  section  has  presented 
no  life  whatever,  and  values  of  most  brands,  in  the  absence  of  busi- 
ness, ruled  purely  nominal.     The  cargo  trade  for  wheat  has  been  in 
a  similar  plight  to  the  spot  market,  there  being  an  entire  absence 
of  buyers,  and  values  are  depressed.   For  a  handy  cargo  Walla-Walla, 
arrived,  41s  net  cash  was  paid  for  Havre,  prompt    shipment  being 
offered,  at  31s,  and  a  March  cargo,  at  34s.  Californian  March  sellers 
offered  at  35s,  and  for  Oregon,  due,  37s  6d  was   wanted.     Only   a 
moderate  business  has  been  passing  in  parcels,  and  rates  are  easier. 
Hard  Duluth,  July  shipment,  sold  34s  to  33s  9d,  and  first  half  July 
at   34s   3d  down  to  33s  3d.     No.  1   Northern  spring,  on  passage, 
selling  at  32s  lOjd,  prompt  shipment  32s  9d,  first  half  July  32s  6d 
to  32s  4id,  and  all  July  32s.     Ghirka,  on   sample  afloat,  made  323. 
In  Indian,  No.  2  Club  Calcutta,  arrived,  sold   33s,  afloat  32s,  May- 
June,  3O3  9d  to  3O3  6d,  and  July-August  at  31s,   while  33s  was 
accepted  for  white  Delhi,  afloat  to  Hull.     The  American  shipments 
of  wheat  to   Europe   during  the  past  fourteen  days  amount   to 
744,000  qrs,  of  which  50,000  are  from   the  Pacific  seaboard.    The 
quantity  of  wheat  and  flour  afloat  for  the  United  Kingdom  is  now 
estimated  at  2,935,000  qrs,  as  against  980,000  at  the  same  time 
last  year,  bringing  up  the  total  quantity  afloat  for   the  Continent 
to   5,025,000   qrs,  as  compared   with    1,820,000   quarters  last  year. 
The  lower   prices  recently   established   for    grinding  barley  have 
attracted  more  attention  from  buyers,  and  increased  sales  were 
passed  at  fully  steady  rates.     Business  in  malting  descriptions  is  at 
a  standstill.    The  cargo  department  opeiaed  with  a  steadier  feeling, 
but  became  quieter,  and  forward  periods  tended  against  holders, 
but  near  cargoes  were  generally  supported.     For  12,000  qrs  Azoff, 
July  shipment,  15s  6d  was  paid.     For  a  cargo,  afloat,  per  Nellie, 
containing  12,992  qrs,  15s  6d  was  bid  and  refused,  but  subsequently 
15s  3d  was  accepted,  being  3d  lower.     The  spot  demand  for  maize 
has  been  very  poor,  and  only  a  limited  business  has   been  passing 
at     occasionally     lower     rates.     In     the     cargo     trade     a     slow 
inquiry    has    also    existed,    and    flat    descriptions    are    easier, 
but    the     tendency    ultimately    was     rather     steadier.     A    cargo 
Galatz  -  Foxanian  -  Bessarabian,     per     Mutual,     afloat,    16s     9d 
was  obtained,  subsequently    12,000   qrs,    July-August,   selling    at 
16s  10|d  ;  while  16s  3d  was  paid  for  the  Astraea,  containing  13,200 
qrs  Danubian,  arrived  at  Gibraltar.     For  a  steamer  yellow  La  Plata, 
15s  3d  was  asked,  and  16s  for  13,000  qrs  American  mixed,  arrived  at 
Quecnstown.    Parcels  have  been  easier,  American  mixed,  July  ship- 
ment, selling  at  14s  7id,  and  subsequently  afloat,  14s  3d  down  to 
13s  lOJd.     Oats,  both  on    spot   and  to  arrive,  have  been  dull  and 
depressed    at    lower     prices.      American    mixed    clipped,      July 
shipment,    sold    13s  6d,    and    subsequently    arrived     at    12s    9d 
to  12s    6d,    white    clipped,    38    lbs     Winchester,     July,    selling 
at     14s    6d     to    14s    3d.      Beans     and      peas      are      nominal. 
The  attendance     at   to-day's    market    was   only    moderate,    and 
a   quiet  tone   prevailed.     Wheat   was   in   slow   request,   but   held 
steadily  at  recent  decline.    Flour  was  neglected,  and  values  in  most 
instances  nominal.      Grinding  barley  was  a   fair  sale,  and  values 
steadily  upheld.      Oats  dull   and  depressed,  prices  being  Is  to  Is  6d 
lower  on   the  week.     Maize  was  a  flat   sale.      In  the  cargo  trade 
wheat  has  remained  dull  and  inactive.       For  the  Jacques,  10,900 
quarters  Walla-Walla,  off  coast,  35s   was    asked,  while  a   cargo  La 
Plata,  on   good   sample,  same  position,   found  a  buyer   at  3ls  3d. 
American  parcels  firmer.      No.   1   Northern  spring,  prompt  sellers, 
32s  9d,  and  hard  winter,  August,  29s.     No.  2  Club,  Calcutta,  May- 
June,   sold,   31s   3d.     Maize   easier :    American  mixed,  June-July, 
sellers,  15s  lO^d,  and  Danubian,  July,  I63  4id.     Barley   quiet,  and 
forward  positions  easier.     Azoff,  July- August,  four   options,  sellers, 
15s.     Oats  firmer.   Undipped  American  mixed,  July,  sold  13s. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5 :— 
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1897-8. 

1896-7. 

1895-6. 

1894-5. 

Imports— Wheat  (42  weeks  to  June  18) 
Flour          „               „ 

cwts. 
49,705,600 
16,530,300 

cwts. 
55,719,200 
16,929,100 

cwts. 
54,209,100 
16,428,300 

cwts. 
58,410,100 
15,940,100 

Add  week  ending  June  25— Wheat    . . 

66,235,900:  72,648,300 

1,296,400!     1,104,000 

276,600i       226,700 

70,637,400 

1,904,300 

349.400 

74,350,200 

2,910,700 

459,800 

1                   1 

Total  imports,  43  weeks 

67,808,900)  73,979,000  72,891,100 
150,000        130,400        215,900 
158,000        192,300        179,000 

77,720,700 
243,400 

174,800 

67,500,900   73,656,300   72,4%,200 
27,308,200    25,413,500    15,822,500 

77,302,500 

Add  to  this  the   estimated   sales  of 

22,173,400 

Forty-three  weeks'  home  supplies 

94,809,100 

99,069,800 

88,318,700 

99,475,900 

Average  price  of  English  wheat,  per 

s    d 
40    8 

9    4J 

s     d 
27    0 
6    2| 

8     d 
24  10 
5    8i 

8    a 
26    1 

6    OJ 

"  Visible  supply"  in  U.S.  centres,  bush. 

bushels. 
17,225,000 
9,228,000 

bushels. 
18,793,000 
10.067,000 

bushels,     bushels. 

47.860.000  44,561,000 

25.639.0001  23,872.000 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  June  25,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Qt- 

ANTiTiES  Sold, 

Average  Prices 

Wheat. 

Barlay. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

qrs   bsh 

qra    bsh 

qrs   bsh 

8     d 

s     d 

s    a 

June 

2b.. 

15.096    3 

168    4 

4,282 

fi 

40    8 

24    3 

20    7 

18.. 

18,788    3 

231    5 

2,445 

2 

42    4 

26    1 

20    5 

li.. 

22.109    0 

576    2 

3,041 

1 

45    4 

25    8 

20  11 

4.. 

30,484    6 

735    5 

3,903 

1 

46    3 

26  10 

21    0 

■lay 

'28.. 

37,734    7 

1,042    3 

6,536 

2 

47    9 

26    5 

21    5 

21.. 

70,464    4 

1,483    1 

8,549 

0 

48    1 

26    0 

21    3 

.  -97  . 

35,677    0 

963    1 

3,862 

4 

27    0 

19    9 

18    6 

-96 

17,944     5 

650    7 

3,637 

0 

24  10 

19    5 

14  10 

^95 

29,182    3 

586    3 

3,288 

4 

26    1 

20    3 

16    7 

-3S4 

23,873    1 

151    3 

2,810 

1 

24    1 

20    5 

19    2 

THE    IRON   AND    COAL   TRADES. 

The  markets  for  the  raw  material  have  firmed  up  again,  and  a 
toady  business  has  been  done  in  most  districts.  At  Glasgow  a 
aoderate  business  has  passed  in  warrants,  and  the  price  is  2d 
'narer  on  the  week.  To-night's  quotations  are  :  buyers,  45s  lid, 
ash;  46s Id,  one  month  ;  sellers,  Jd  more.  Stocks  in  Connal's 
Stores  (Thursday),  Glasgow,  328,806  tons;  Middlesbro',  90,075 
tons. 

Our  ;Middlesbro'  correspondent,  writing  on  Thursday,  says : — The 
improvement  which  manifested  itself  a  week  ago  in  the  pig-iron 
market,  is  acquiring  strength  in  spite  of  the  operations  in  warrants 
for  the  fall.  The  makers  are  not  only  well  sold,  but  have  now  light 
stocks.  Hematite  pig-iron  specially  is  in  good  demand,  and  at  full 
prices.  Middlesbro'  pig-iron,  l^o.  3,  40s  6d  to  40s  9d,  delivery  over 
the  summer.     Hematite,  51s  6d. 

The  Iron  and  Coal  Trades  Revieio  writes  as  follows  respecting 
manufactured  iron  and  steel :— In  the  Cleveland  district  a  good 
business  is  being  done  both  in  iron  and  steel,  and  quotations,  par- 
ticularly for  the  latter,  have  a  tendency  to  advance.  Ship  plates 
are  in  excellent  demand,  as  is  also  the  case  in  Scotland,  while 
both  marine  steelwork  and  rails  are  in  almost  equal  request 
in  Barrow  and  on  the  West  Coast  generally.  A  firm  tone 
characterises  Igisiness  in  iron  and  steel  in  Lancashire,  and 
manufacturers  have  no  difficulty  in  getting  list  prices.  The  Mid- 
land ironmakers  are  well  supplied  with  work,  and  reports  from 
North  and  South  Staffordshire  show  that  there  is  enough  on  the 
books  to  keep  mills  and  forges  employed  for  another  three  months. 
Steel  manufacturers  in  Sheffield  and  its  vicinity  are  busy,  the 
greatest  activity  being  manifested  by  the  large  armour-plate  firms, 
and  by  those  making  a  speciality  of  railway  material,  for  which  a 
brisk  demand  continues  to  be  experienced.  In  the  North  of 
England  prices  for  steel  ship  plates  range  from  £5  17s  6d  to  £6, 
steel  ship  angles  from  £5  13s  9d  to  £5  15sat  works,  less  2i  per  cent. 
Iron  ship  plates  are  at  £5  12s  6d ;  iron  ship  angles,  £5  83  9d,  at 
works.  Common  iron  bars  are  sold  at  £5  7s  6d,  less  2^  per  cent. 
f.o.t.  The  quotations  for  heavy  steel  rails  is  at  £4  10s,  net  at 
works. 

In  the  coal  trade  a  feeling  of  great  uncertainty  exists  in  Yorkshire, 
where  the  aspect  of  the  colliers  seems  to  threaten  a  stoppage  of  work 
on  a  large  scale.  No  settlement  has  been  arrived  at  as  regards  the 
dispute  in  South  Wales,  but  a  rather  more  hopeful  feeling  prevails. 
In  Scotland  business  is  brisk,  as  it  is  also  in  Durham  and  North- 
umberland. Prices  are  steadily  maintained,  in  view  of  possible 
trouble  in  the  early  future.  The  price  of  best  Northumberland 
steam  coal  is  given  at  12s  6d  per  ton,  f.o.b.,  and  small  at  5s  3d. 
Lancashire  quotations  are  as  follows : — Best  Wigan  Arley,  lOs  to 
10s  6d ;  Pembcrton  four-foot  and  seconds  Arley,  8s  6d  to  9s ;  and 
common  house-fire  qualities  average  7s  to  7s  6d  at  the  pit  mouth. 


THE    COTTON    TRADE. 


LIVERPOOL,  June  30. 

The  cotton  market  continues  quiet,  with  only  a  moderate 
business  doing.  Prices  generally  are  without  change.  The  Bank 
rate  has  this  day  been  reduced  from  3  to  2J  per  cent.  In  Sea 
Island  a  moderate  business  has  been  done,  without  change  in  quota- 
tions. American  has  been  in  moderate  demand  throughout  the 
week,  and  prices  are  unchanged.  In  Brazilian  a  moderate  business 
has  been  done,  without  quotable  change.  Egyptian  continues  in 
limited  demand,  and  quotations  of  the  current  qualities  are  reduced 
-^d  per  lb.  For  rough  sorts  of  Peruvian  the  market  has  been  idle, 
but  prices  are  firm.  In  smooth  an  increased  business  has  been 
done  generally  at  previous  values.  In  East  Indian  the  business 
has  been  retail,  and  prices  are  in  buyers'  favour.  The  quotations 
of  Tinnivelly  are  reduced  ^i  per  lb. 

*'  Futures." — The  market  has  been  very  dull  throughout  the  week, 
and,  after  some  slight  fluctuations  in  prices,  last  Thursday's  quota- 
tions are  generally  resumed.     The  closing  values  are  : — Delivery 
American,  any  port,  L.M.C.,  July,  3  23-64d ;  July-Aug.,  3  23-64d 
Aug.-Sept.,  3   23-64d ;   Sept.-Oct.,   3  22-64d ;  Oct.-Nov.,  3  21-64d 
Nov.-Dec,  3  20-64d  ;    Dec-Jan.,  3   20-64d  ;  Jan.-Peb.,   3    20-64d 
Peb.-March,  3  21-64d ;  March-April,  3  21-64d   to  3  22-64d  per  lb. 
Tlie  following  transactions  have  taken  place  in  Egyptian : — Delivery; 
P.G.F.   July,   4    20-64d;  August,   4  24-64d  ;  November,   4  21-64d 
per  Id. 

The  amount  of  cott-^n  forwarded  this  week  is  47,487  bales,  and 
actually  exported  3,042  bales.  The  decrease  of  stock  this  week  is 
9,470  bales.  The  sales  amount  to  44,310  bales,  of  which  1,760 
are  on  speculation,  and  2,000  declared  for  export. 

PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . . 
West  Indies,  &c. 

Tahiti  Sea  Island  .... 

Peruvian — Rough 

Ditto  Mod.  Rough 

Ditto  Smooth  . .. 
Ditto  Sea  Island. 

African 

East  Indian. 

Surat- Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1  . . 

No.  2 
M.  Gin'd  Oomra,  No.  1 
„        No.  2 
M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 

Madras — Tinnivelly . 
Western    . 

Commilla 

Coconada,  Red  


Imports,  Exports,  Consumption,   &c 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Juno  30 2,267,413  1,823,573 

Exports  from  Jan.  1  to  June  30 199,375  181,391 

Stock,  June  30  1,107,030  943,550 

Consumption  from  Jan.  1  to  June  30   1,809,140  1,695,657 

These  figures  show : — 

Bales. 

An  mcrease  of  imports  compared  with  the  same  date  last  year  of 443.840 

An  increase  of  quantity  taken  for  consumption  of   113,480 

An  increase  of  actual  exports  of  17,980 

An  increase  in  stock  of 163^480 

In  speculation  there  is  a  decrease  of  1,520  bales. 

The  imports  this  week  have  amounted  to  41,059  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  49,000  bales,  against  20,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  June  30. 

During  the  week  under  review  no  business  of  weight  has  trans- 
pired in  yarn  or  cloth.  The  general  demand  has  been  dull.  Buyers 
of  cloth  are  finding  very  few  practicable  offers  coming  round  from 
the  great  markets  of  the  East.  Calcutta  remains  inactive.  To-day 
there  has  not  been  much  doing  for  Bombay  or  Madras.  Manu- 
facturers generally  are  finding  their  order  lists  running  down,  and 
in  most  cases  are  much  better  to  deal  with  than  at  the  beginning 
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of  the  month.  In  yarns  also  a  quiet  feeling  has  pervaded  the 
market.  Quotations  are  pretty  much  as  they  were  a  week  ago,  but 
the  tendency  is  for  them  to  become  irregular  and  slightly  easier. 
Bolton  spinnings  are  distinctly  easier  in  sympathy  with  the  fall  in 
Egyptian  cotton.  Altogether  our  market  may  be  described  as  tame, 
with  less  than  an  average  amount  of  business  going  on. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Price 
June 

30, 
1898. 


s    d 
0  3A 
0    3g 
0  3}i 
0    4 
0    63 
0    6f 
3    0 
3    8^ 

5  Si 

6  3 
6  lU 


Previous  Weeks  in  1898. 


Price 

June 

23. 


s   d 

0 

0  4ft 
0  63 
0  6i 
3    0 

3  Si 

5  8* 

6  3' 
6  Hi 

4  2 


Price 

June 

16. 


s    d 

ri 

0  3J 
0  4ft 
0  61 
0  6ft 
3    Oi 

3  9 

5  9i 

6  4 
7-Oi 

4  2i 


Price 

June 

9. 


Price 

June 

2. 


s    d  8   d 

0  3A  0      _ 

0    ».  0  iU 

0    3|l  0  3t^ 

0  4fti  0    4 

0    6Jl  0  6JS 

0  6ft,  0    6J 

3    0*  3    1 

3    9"  3  10 


4    2^ 


5  10J 

6  5 

7  1* 

4    3 


Price 
May 
26. 


9    d 

0    38 
0  35. 
0  3M 
0    4 
0  6H 

3    1 

3  10 

5  10J 

6  5 

7  U 

4  3 


(II.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling. . .  .per  lb 

—  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End   Shirtings,  37* 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs  . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs 


Price 

Jane 

30, 

1898. 


8   d 

0  3ft 
0    3§ 

°f 
0  6| 
0  6i 
3    0 

3  8i 

5  8i 

6  3 
6  Hi 

4  2 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


8  a 

0  4,'-i 

0  4ft 
0  4S 
0    4| 

0  7ft 
0  6i 
3  0 
3    8 

5  8i 

6  3 
6  Hi 


s    d     8    d 

0  3fS   0    3? 
0  4ft;  0  3H 


3  lOi 

5  lOi 

6  4 

7  li 


0  a 

0  4ft 
0  7 
0 
3 
4 


s  d 

0  3? 

0  4 

0  4 

0  4ft 

0  7 

0  63 

4  2 


4    2*  4    li  4    6     4    7i  4  lOi 


THE   WOOL   TRADE. 


Woolstaplers  in  the  country  still  find  great  difficulty  in  securing 
home-grown  wool  at  prices  which  will  allow  them  to  accept  the 
quotations  now  current  in  the  manufacturing  districts.  This  is 
more  noticeable  at  the  present  time,  as  users  can  supply  their 
requirements  at  lower  rates  than  were  prevalent  two  or  three  weeks 
ago,  whilst  growers  will  not  abate  their  demands. 

Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
There  is  no  change  to  report  in  the  position  of  this  market  as  far 
as  English  wool  is  concerned.  At  this  time  of  year  buyers  are,  of 
course,  compelled  to  keep  their  old  connection  together  by  buying 
from  their  country  friends  a  considerable  quantity  of  wool  at 
some  price  or  another  on  what  may  be  considered  speculative  lines. 
It  is  well  understood  .that  prices  are  very  low,  and  consequently 
buyers  have  bought  with  a  good  deal  of  freedom.  There  is,  how- 
ever, no  response  in  this  market  in  a  speculative  direction,  and 
the  result  of  the  week's  dealings  is  that  a  large  quantity  of  wool 
has  been  bought  by  dealers  which  cannot  to-day  be  sold  at  a  profit 
in  this  market.  As  far  as  Bradford  is  concerned,  there  must 
naturally  be  a  continually  increasing  supply  during  the  next 
few  weeks,  and  unless  there  is  an  improved  outlet,  it  is  difficult 
to  see  how  even  the  present  low  prices  can  be  maintained.  There  are 
some  inquiries  for  yarns  for  the  continent,  but  merchants  appear  to 
have  no  courage,  and  will  not  operate  even  at  prices  which  are 
proportionately  less  than  raw  material.  In  piece  goods  the  posi- 
tion is  various.  In  plain  goods,  or  what  may  be  described  as 
"  bread  and  cheese  "  business  the  makers  are  badly  off.  But  the  men 
who  are  producing  mohair  and  mercerised  effects  are  doing  well. 
The  people  who  are  producing  costume  cloths  for  ladies'  wear  are 
also  having  a  good  time,  particularly  those  who  have  recognised 
that  the  nearer  a  woman's  costume  approaches  in  appearance  to  a 
man's  the  more  the  fabric  required  by  the  tailor  to  make  it  must 
conform  in  style  and  weight.  In  dark  colours  and  quiet  small 
effects,  Bradford  is  just  now  very  much  to  the  fore,  and  is  con- 
sequently catering  very  effectively  for  the  prevailing  feminine  tastes. 

Jlessrs  Chas.  Balme  and  Co.'s report, dated  June  30,  is  as  follows: 
— The  general  expectation  as  regards  prices  was  fully  realised  at 
the  opening  of  the  fourth  series  of  public  auctions.  As  was 
anticipated,  the  scarcity  of  merinos  is  not  only  a  preponderating 
influence  in  the  market,  but  has  also  reached  a  helping  hand  to 
the  finer  qualities  of  crossbred  produce.  The  lower  grades  of  cross- 
bred wool,  however,  occupy  at  present  a  somewhat  precarious 
position,  being  in  abundant  supply  and  being  further  confronted 
with  the  incidence  of  the  English  clip.  Australasian  greasy 
merinos,  with  the  exception  of  superior  staple  which  shows  but  a 
slight  improvement,  rule  5  per  cent,  dearer  than  in  May,  good  to 
medium  parcels  having  benefitted  most  by  the  advance.  Scoured 
produce  has  gained  ground  slightly  since  the  opening,  and  now 
also  stands  at  an  appreciation  of  5  per  cent,  on  last  sales'  parity. 
The  influence  of  the  wide  and  keen  demand  for  merinos  is 
apparent  in  a  more  or  less  general  rise  of  5  jier  cent,  in  the  rates 
paid  for  fine  soft  greasy  crossbreds,  and  the  recent  move  in  mohair 
has  enabled  coarse  lustrous  parcels  to  maintain  May  values. 
Medium  qualities,  however,  barely  hold  their  own,  while   coarse 


descriptions  without  lustre  mark  a  decline  of  5  per  cent.  As 
regards  scoured  and  sliped  produce,  no  relief  is  apparent  from  the 
unsatisfactory  market  conditions  which  have  now  prevailed  for 
some  time  past.  So  far  as  may  be  judged  from  the  offerings  of 
South  African  wool,  which  hitherto  have  been  unusuall}  small, 
greasy  staple  has  shared  in  the  upward  movement  to  the  extent  of 
id  per  lb,  the  longer  growths  occupying  a  preferential  position. 
Super  snowwhites  show  an  advance  of  Jd  per  lb,  while  scoureds,  as 
well  as  native  fleeces  (which  are  this  season  in  good  condition), 
mark  an  occasional  turn  of  Jd  per  lb  in  sellers'  favour. 

Messrs  Jacomb,  Son,  and  Co.  report  on  June  28  as  follows : — The 
fourth  series  of  sales  of  Colonial  wool  for  the  current  year  commenced 
here  this  day,  with  an  available  total  of  265,000  bales,  compared 
with  282,000  bales  for  the  corresponding  series  last  year.  There  was 
a  full  attendance  of  buyers  present,  but  the  catalogues,  though  large, 
contained  a  poor  assortment,  mostly  composed  of  New  Zealand 
cross-breds.  Considerable  animation  marked  the  biddings,  and 
prices  in  comparison  with  those  ruling  at  the  close  of  last  series, 
on  average,  show  an  improvement  of  nearly  5  per  cent,  on  desirable 
merinos  and  medium  and  fine  cross-breds,  while  the  coarser  grades 
of  cross-breds  rule  occasionally  in  buyers'  favour.  South  African 
wools  were  very  sparsely  shown,  and  sold  without  change. 


New  South  Wales  . 

Queensland 

Victorian  

Tasmanian  

South  An.^tralian   . 
West  ".Australian . . . 

New  Zealand  

Cape  and  Natal  . . . 


Cata- 
logued 
Fourth 
Series, 
6th 
July 
to 

27th 
July, 
1897. 


Bales. 

51,315 

24,085 

23,873 

11,208 

8,783 

7,595 

101,600 

19,501 


Total 

net 
First 
hand 
Stock 
Avlble 

for 
these 
Sales. 


Bales, 
59,000 
27,500 
28,000 
10,000 
11,000 
3,500 

110,000 
16,000 


This 
day's 
Cata- 
logues 
have 
com- 
prised. 


Total  Bales 247,960    265,000      12.475  1,647,541 1,664,964  1,801,544 


Bales. 

911 

1,194 

506 

207 

10 

656 

8,618 

373 


Total  Import. 


1897.       1896. 


Bales. 

376,888 

207,686 

303,629 

20,307 

82,113 

26,970 

386,875 

243,073 


Bales. 
350,171 
209,307 
296,020 

22,563 
108,390 

31,639 
354,084 
292,790 


Bales. 
444,765 
216,434 
360,085 

23,170 
104,908 

24,477 
377,976. 
249,729 


The  following  is  a  list 
commenced  on  June  28, 
Sale 
Date. 
June.  Selling  Brokers. 

28  .  .Jacomb,  Son  and  Co.    . 

Buxton  Ronald  and  Co. 
C.  Balme  and  Co 

29  .  .Du  Croz,  Dosat  and  Co. 

H.  Schwartze  and  Co.. . 

30  ..Willansand  Overbury. 

H.  P.  Hughes  and  Sous 
July. 

1  .  ..Jacomb,  Son  and  Co.    ., 

2  .  .Buxton,  Ronald  and  Co. 

4  .  .C.  Balme  and  Co 

5  . .  J  ohn  Hoare  and  Co 

H.  Irwell  and  Co.   

Windeler  and  Co 

6  .  .Thomas  and  Cook 

Du  Croz,  Doxat  and  Co. 

7  .  .H.  Schwartze  and  Co.  . . 

Willaus  and  Overbury. . 

8  .  .Buxton,  Ronald  and  Co. 

9  .  ..Jacomb,  Son  and  Co.   .. 

11  .  .H.  P.  Hughes  and  Sons 

John  Hoare  and  Co 

12  ..C.  Balme  and  Co 

Thomas  and  Cook 

13  ..H.  Irwell  and  Co 

Jacomb,  Son  and  Co.    . . 

14  .  .Windeler  and  Co 

Buxton,  Ronald  and  Co. 

15  ..Willansand  Overbury.. 

Du  Croz,  Doxat  and  Co. 

16  .  .H.  P.  Hughes  and  Sons 

C.  Balme  and  Co 

18  , 


of  the  London  Colonial  Wool  Sales  which 
being  the  fourth  series  this  year : — 
— Number  of  Bales  sold^ 
Sale     Pmpt.      To  Home    To  Foreign 

No.       July         Buyers.  Buyers.  Total. 

.1     ..    12     


14 


2,460 
2,900 
4,154 


1,500 
2,400 
3,112 


3,960 
5,300 
7,266 


H.  Irwell  and  Co 

H.  Schwartze  and  Co. . . 

19  .  .John  Hoare  and  Co 

Willans  and  Overbury 

20  .  .Du  Croz,  Doxat  and  Co. 

C.  Balme  and  Co 

21  ..Buxton,  Ronald  and  Co. 

Jacomb,  Son  and  Co.   . . 


...2 
..2 
...2 
..1 
..1 
..1 
..1 
..2 
..2 
..2 
...3 
..3 
..2 
..2 
..3 
..2 
..2 
..4 
..2 
..4 
..3 
..3 
..3 
..4 

..3 
..3 

..3 
..4 
..4 
..5 
..5 
..5 


15 
16 
18 
19 


22 
23 
25 


27 

28 


Aug. 
.      2 


THE    SILK    TRADE. 


We  are  glad  to  report  some  improvement  in  the  general  tone  of 
the  market.  The  public  sales  of  the  salvage  cargo  ex  s.s.  China, 
which  were  held  on  the  30th  ult.,  were  unusually  well  attended, 
and  the  result  must  bo  considered  satisfactory. 


THE   LEATHER   TRADE. 


There  has  not  been  an  active  trade  in  leather  in  the  week.  Still, 
more  business  is  being  done,  and  at  full  prices.  In  Australian 
leather  the  demand  is  moderate,  stocks  are  not  largo,  and  quotations 
are  unchanged. 


JUTE,  FLAX,  AND  HEMP  TRADE. 

There  is  rather  more  demand  for  Jute,  and  the  Government 
estimate  shows  a  reduction  of  about  two  million  bales  on  tlie  out- 
turn of  last  year.  Prices  are  firmer.  Latest  sales,  to  arrive,  include 
Native  marks,  £10  10s  to  £11  lOs. 

Flax  has  been  dull,  but  lower  prices  are  not  accepted. 
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Manila  Hemp  is  without  any  decided  alteration,  and  the  market 
now  quiet,  with  a  few  sales,  to  arrive,  at  £33  to  £33  10s  for  fair,  or 
rather  lower  than  last  week. 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS. 

For  Keport  of  To-day'a  Business  and  Public  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 
SUGAR  has  been  duU,  with  a  small  business  at  rather  lower  rates 
for  Beet,  and  the  home  trade  seem  indisposed  to  take  supplies. 
Prices  of  refined  are  weaker,  with  the  demand  now  moderate.  The 
American  markets  do  not  improve,  while  Cane-grown  here  remains 
dull,  quotations  of  low  generally  being  nominally  unaltered, 
although  some  Jaggery  sold,  to  arrive,  on  easier  terms.  At  auction, 
on  Tuesday  3,767  bags  crystallised  Trinidad  rather  less  than  one- 
fourth  part  sold,  at  13s  6d  to  13s  7Jd  for  good  yellow,  and  a  limited 
quantity  has  changed  hands  by  private  contract.  The  visible 
supply  of  sugar  for  Europe  and  the  United  States  is  1,947,300  tons, 
against  2,155,250  tons  last  year,  and  1,976,900  tons  in  1896  at  same 

time.  ^    ,  ,, 

Lmpohis  ana  Deliveries  of  Suoar  into  London  from  commencement  of  the 
year  to  June  25th,  with  Stock  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imnorted     76,200        ..         79,800        ..       102,100         ..     114,200 

Delivered    84,950        ..        86,600        ..        82,160        ..     105,300 

Stock   20,200        ..         23,250         ..         44,100         ..       31,370 

Stocic, United  Kingdom..      85,500        ..        92,100        ..      134,400        ..     118,300 
Cane,  Jaggery,  per  cwt..        9/6  ..  7/3  ..       7/6  7/9        •-   „7/3 

Crystallised  West  India..     13/    14/6     ..      11/6  14/      ..      12/15/6      . .  12' 14,'6 

Beet,  88  "i,  f .o.b 9/23        . .  8/6J         . .      10/  10/li     . .  9/9  9/  lOi 

Java,  afloat.  No.  15  to  16..     12/6  12/9     ..      10/10/6       ..      12/    12/3      ..      11/9 
Tate's  cubes.  No.  1 15/3        . .  15/  . .  16/6  . .      15/6 

J.iGGEEY. — To  arrive,  500  tons  Cane  sold,  at  9s  6d. 

Eefixed. — Tate's  cubes  wore  reduced  3d  on  Jlonday,  since  when 
a  moderate  demand  prevailed.  Other  refined  is  also  irregular,  arid 
in  some  instances  cheaper.  Pieces  rather  easier,  but  steady  in 
Greenock.  Paris  cubes  sold  at  12s  9d,  f.o.b.  For  French  crystals. 
No.  3,  10s  9d  per  cwt  accepted,  f.o.b.,  being  lower. 

Beet  Sugar,  after  falling  2d  to  3d,  is  still  weak,  owing  to  heavy 
tenders.  The  lowest  sales  of  88  per  cent,  during  the  week  have 
included  July,  at  9s  2}d,  and  next  season's  October-December 
down  to  9s  4id. 

Quotation  of  Beet  at  Tins  Afternoon's  Call  of  the  Produce. 
CuEARiNO  House. 
July.         Aug.        Sept.     Oct.-Dec.    Jan.-Mar. 

88  per  cent.,  f.o.b.,  perowt...    9/2J     ..      9/4     . .    9/4J  . .      9/4i      ..      9/6 

BUM. — Business  continues  on  a  small  scale,  and  the  stock  of 
West  India  falls  short  of  last  year's  by  about  4,600  puncheons. 
Imports  of  Foreign  have  been  very  light. 

COCOA.— In  the  present  dull  state  of  the  market  there  have  not 
been  any  public  sales  advertised,  and  little  business  done  by  private 
contract  in  Trinidad. 

COFFEE. — The  pressure  of  sales  having  abated,  the  market  is  more 
steady  after  the  recent  heavy  decline,  and  the  moderate  supplies 
brought  forward  this  week  chiefly  found  buyers.  There  is  very 
little  East  India  here.  Central  American  shows  some  irregularity. 
5,416  bags  included  good  middling  colory  Guatimala,  at  74s ;  fine 
ordinary  to  low  middling,  55s  6d  to  65s.  A  few  good  fine  and 
pale  bold  sold,  at  81s  6d  to  96s  6d  ;  foxy,  35s  to  39s ;  foxy  Salvadof, 
37s.  Columbian,  palish  and  grey,  483  to  54s  ;  middling  to  good  bold, 
55s  to  82s.  Jlexican,  62s  6d  to  '73s  6d  ;  small,  45s.  7,701  bags  Costa 
Rica  about  two-thirds  found  buyers  :  small  and  the  lower  qualities, 
at  34s  to  49s ;  fine  ordinary  to  middling,  52s  to  653  6d  ;  good 
middling  to  good,  71s  to  85s  ;  a  few  bold,  91s  6d  to  92s  6d.  The 
stock  of  Mocha  is  large,  and  demand  slow,  any  business  done  not 
being  reported.  52  half-bales,  by  auction,  this  week  withdrawn. 
Jamaica  continues  in  good  supply.  52  barrels  257  bags  Jamaica, 
chiefly  sold :  ordinary  kinds,  32s  to  32s  6d ;  fine  ordinary  to 
low  middling,  41s  to  63s  6d.  The  speculative  market  for  Santos  is 
dull. 

Imports  and  Deliveries  of  Coffee  in  London  from  the  commencement  of 
the  year  to  June  25th,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  29,630      ..      23,500      ..      22,500      .,      25,800 

Delivered,  home  use 7,530      . .       7,440      . .       7,630      . .       7,830 

export 13,120      ..      10,140      ..      11,650      ..      10.800 

Stock  18,570      ..      13,940      ..      11,350      ..      12,760 


Closing  Prices  at  the  Produce  Cleaiuno  House  at  this  Afternoon's  Call, 
July.  August.         Sept.  Oct.  Nov.  Deo.        March. 

Santos..    28/6     29/3     ....  29  6     29/9  ....    30/3 

Receipts  at  the  Brazil  Ports  from  July  1, 1897,  to  date. 

1897-8.  1896-7.  1895-6.  1894-5. 

Bags 10,439,000    ..     8,680,000     ..     5,489,000     ..     6,717,000  _ 

TEA. — The  public  sales  have  gone  with  some  irregularity  in 
prices.  Part  of  the  Ceylon  in  the  catalogues  was  of  poor  quality,  and 
the  last  week's  average  of  7Jd  maintained,  but  a  steady  demand 
prevailed.  23,830  packages  chiefly  found  buyers.  Fine  teas  scarce. 
New  season's  contain  a  large  proportion  of  thin  liquoring  kinds. 
Of  10,566  packages  Indian,  about  7,000  sold  in  the  room,  there 
being  no  material  change  to  report.  The  movements  in  Hankow 
show  a  large  increase  compared  with  last  year.  The  market  con- 
tinues slow,  the  public  sales  of  only  3,409  packages  being  too  small 
to  report  in  detail.  1,400  packages  Java,  which  went  at  former 
values,  chiefly  from  bd  to'8id;  fine  broken  orange  pekoe  up  to 
Is  2Jd  per  lb. 

RICE. — There  were  not  any  further  sales  reported  in  Burmah 
cargoes  to  yesterday,  and  the  market  supports  the  improvement 
quoted  last  week.  Cleaned  has  been  firm.  Large  sales  recently 
made  in  cleaned  Japan  to  arrive. 

SAGO  is  inactive,  and  prices  without  alteration. 
TAPIOCA. — There  has  not  been  much  demand.     1,510  bags  flake 
in    the   public  sales  partly  found  buyers,  at  Ijd  to   IJd  per  lb  for 
Penang.    398  bags  pearl  found  buyers :   good  seed,  12s  6d  to  13s; 
fine  medium,  12s  6d  to  13s. 

BLACK  PEPPER  is  firm,  with  no  further  sellers  at  the  rates 
current  during  the  early  part  of  the  week,  when  Singapore,  August- 
October  shipment,  sold  at  4j|d ;  on  the  spot,  4j^d  cash.  June-August 
shipment  latterly  sold  at  4Jd.  Nothing  offered  at  public  sales,  but 
a  few  JIalabar  brought  4i-d  to  4Jd  per  lb. 

MACE  remains  dull,  and  32  cases,  at  public  sale,  were  bought  in. 
PIMENTO  does  not   meet  any  inquiry.     The  stock  here  is  excep- 
tionally small,  5,458  bags,  against  21,254  bags  at  same  time  last 
year. 

GINGER. — There  has  been  a  limited  demand  for  Cochin,  and 
566  bags,  by  auction,  wore  chiefly  bought  in.  Of  73  cases,  a  few 
native  half-cut  sold,  at  44s.     No  Jamaica  offered. 

FRUIT. — The  advance  on  currants  last  reported  has  not  been  sus- 
tained. Demand  has  fallen  off.  Sales  by  auction,  "  without 
reserve,"  at  17s  to  24s.  Stocks  are  small.  Eaisins  have  been  dull. 
NITRATE  SODA  quiet,  at  former  rates.  To  arrive,  7s  4^d. 
WHITE  PEPPER  is  rather  dearer,  with  sales  of  220  tons  Penang, 
at  7^|jd  to  7gd,  July  to  October  shipment;  near,  6Jd.  Singapore 
is  also  hardening  in  price.  Of  378  bags,  by  auction,  a  few  sold, 
at  7 lid;  good  bold,  8^d.  100  bags  Siam  were  bought  in,  at  8d, 
and  39  bags  Penang,  at  T^d.    To  arrive;  8  .'sd  paid  for  Siam. 

CLOVES   have  again  met  with   some  attention,  as  the    labour 

question  in  Zanzibar  may  affect  shippers.     About  3,000  bales  have 

sold.     On   the   spot,    ^d   to  Sj'jd,  part  for  cash ;  August-October 

delivery,  3gd  to  3Jd.     465  bales,  by  auction,  were  bought  in,  a  few 

'  selling  at  2|d.     Delivered  last  week,  446  bales. 

NUTMEGS. — There  Uas  not  been  any  improvement  in  the  demand, 
and  prices  keep  very  low.  38  cases  Penang  at  the  weekly  sales 
were  bought  in.  84  boxes  Singapore  sold,  at  Is  2id  per  lb  for  sound 
114's. 

SHELLAC  is  rather  firmer.  The  business  includes  1,100  cases  TN 
second  orange,  to  arrive,  at  66s  to  67s,  October-December  ship- 
ment ;  and  300  cases,  April-June,  at  62s,  c.i.f.  For  deliver.-,  April 
to  June,  62s  paid.     A  few  parcels  sold  on  the  spot. 

INDIGO. — The  quantity  declared  for  the  nest  quarterly  sales 
amounts  to  8,840  chests. 

DRYSALTERY  GOODS. — The  market  for  gambler  is  firm,  and 
rather  higher.  Sales  to  arrive,  300  tons,  at  12s  to  12s  6d,  the  latter 
price  paid  for  August-October  shipment.  Turmeric  firm. 

DRUGS. — Aloes  steady,  lialsam  peru  still  very  scarce.  Bark  steady. 
Camphor  neglected.  Cardamoms  quiet.  Kowrie  sold  at  full  rates. 
Ipecacuanha,  Cartagena  dearer.  Essential  oils  mostly  quiet.  JIusk 
and  rhubarb  scarcely  anything  doing.     Opium  very  firm. 

CHEMICALS. — There  is  little  change  to  make  in  quotations,  the 
markets  being  steady.  Citric  acid  advanced  to  Is  2d.  Sulphate 
quinine,  lOd  peroz  for  German,  being  dearer. 

INDIA-RUBBER  keeps  high.  Fine  Para,  4s  Id  to  4s  IJd  per  lb, 
with  a  small  business.     There  are  several  public  sales  to-day. 


OETZMANN  &  GO. 

62,  64,  67,  69,  71,  73,  75,  77,  &  79, 

Hampstead    Road,  W. 

(Continuation  north  of  Tottenham  Court  Road,  and  near  Eustoii 
and  Gower  Street  Stations.) 

61,  GRAFTON  ST.,  DUBLIN.  75,  UNION  ST.,  RYDE. 

202,  RUE  ROYALE,  &  12,  RUE  DE  LA  POMPE,  BRUSSELS. 

:PJ^CT0S,IES  : 
55  Eagle  Works,  Hampstead  Rd.;    Albion  Works,  Drummond  St.; 
Stanhope  Works,  William  Street ; 
Camden  Works,  High  Street,  Camden  Town,  N.W. 


Yery  Massive  Pedestal  Writing  Table,  of  handsome  carved  black  oak, 
with  panelled  ends,  toj)  lined  with  leather  and  the  upper  portion  fitted 
with  5  drawers,  as  illustrated.  The  table  measures  5tt  long.  Price  £7  10/ 


ALL  CARPETS  MADE  UP  FREE  OF  CHARGE. 

ILLUSTRATED  CATALOGUE  (the  best  Furnishing  Guide  extant) 
GRATIS  and  POST  FREE. 
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METALS.-  In  the  early  part  of  the  week  prices  gave  way,  but  the 
tone  of  the  market  afterwards  became  better.  About  4,700  tons 
copper  have  changed  hands,  the  lowest  sales  for  cash  being  at 
£49  7s  6d,  and  afterwards  up  to  £50,  or  5s  over  last  Friday's  price. 
Three  months  quoted  £50  5s  for  standard  brands.  London 
stock  reduced  to  10,962  tons.  English  firm,  and  the  consumption 
large.  The  New  York  market  is  unsettled.  Tin  has  fluctuated 
in  price  less  than  usual,  and  now  stronger,  with  sales  of  fair  extent, 
at  £69  7s  6d  to  £71  cash  ;  three  months'  elosing  at  £71  3s  9d,  or 
about  £1  10s  higher  than  last  Friday.  Banca,  41J  fl.  New  York 
quiet.  Pig-iron  in  Glasgow  is  rather  better.  Soft  lead,  2s  6d 
dearer,  and  spelter  is  firmer.  The  importers'  price  of  quicksilver 
remains  £7  12s  6d. 

Clobikg  Prices  on  the  Metal  Exchange  To-dat. 
Spelter.  Foreign, 

Copper  G.M.B.  Ex-Ship.  Soft  Lead. 

Per  Ton.  Per  Ton.  Per  Ton. 

£50  . .    £71  2/6  £20  5/    . .        £13  5/ 

The  market    is    depressed,    and    English 


Scotch 

Pig-iron. 

Per  Ton. 

. .      45/lOi 

is    lower. 


Straits  Tin. 
Per  Ton. 
£70  15/ 
TALLOW.- 
"  Town,"   19s  net.     Of    1,515    casks  Australian,   by  auction,   on 
Wednesday,  only  260  casks  sold  at  lower  rates,  the  top  price  of 
finest  mutton  being  23s  6d,  a  drop  of  Is  6d  from  the  highest. 

OILS. — A  few  sales  have  been  made  in  cocoa-nut  on  former  terms, 
and  the  market  is  inactive.     Palm  was  last  week  reduced  to  £33  for 


Lagos,  and  £32  10s  the  present  value.  Crude  cotton  firm,  at 
£13  l'7s  6d.  Linseed  oil  steady,  closing  £16  5s  to  £16  7s  6d  on  the 
spot ;  July-.\ugust,  £16  10s  to  £16  12s  6d ;  last  four  months, 
£16  2s  6d.  Hull,  on  the  spot,  without  casks,  £15  15s.  English 
brown  rape  easier,  at  £21  15s,  and  the  market  dull.  Olive  held  for 
higher  rates  to  arrive,  owing  to  the  export  duty  in  Spain  now  in 
force. 

TUBPENTINE  has  been  lower,  at  20s  lOJd  to  21s;  last  four 
months,  19s  lOJd.     Deliveries  are  large. 

PETROLEUM  OIL  does  not  improve.  Russian,  ^d  to  4|d ; 
American,  5d  to  58d.  Another  tank  steamer  arrived  from  Bussia, 
equal  to  25,450  barrels. 

LINSEED. — Prices  are  unsettled,  and  rather  lower,  but  with  more 
passing.  This  morning's  quotations  :  Calcutta,  34s  ;  afloat,  33s  6d 
to  33s  9d  ;  June  to  August  shipment,  33s  ;  to  the  Continent,  333  6d 
to  33s  7id  paid.  Bombay,  June  to  August,  34s  9d  to  35s.  La  Plata, 
per  steamer,  on  passage,  held  at  34s  6d.  Seed  afloat,  latest  date, 
147,700  quarters,  against  120,340  quarters  in  1897  to  same  date. 
Azov,  Black  Sea  to  the  Continent,  autumn  shipment,  32s. 

T0BACC0.---The  market  during  the  whole  of  the  past  week  has 
presented  an  inactive  appearance,  and  only  a  very  limited  business 
has  been  done. 

(Continued  on  page  998.; 


Ccmmerdal  ZCimcg— TKflecftli?  price  Current. 

The  TTirp?  in  thp  fnlloMirs'  list  sre  revised  on  Fridny  with  the  pspiBtarce  of  an  eminent  fiinr)  in  each  department. 


2  G 

0  0 
3g  0 

1  0 


LONDON,  Fbidat. 
ABSOWEOOT-per    »    *     ■ 

Bt.  Vincent  com.  to  fn    0    1  j    0 
roCOA— dutyldp.lb 
Trinidad,  (jrey  to  fair    .    ,    _, 

percwt 70    0    73 

Good  to  tine 74    0    80 

Grenada  70    0    72 

Good  to  fine  12    6    73 

Ceylon, pood  to  line..  70    0    ;° 
Guayaquil  Ariha,  fine  10    0    t7 

Bahfa    73    0    76 

COFFEE-dutylidperlb 
Ceylon, sm.&lownnd.  ;0    0    86 
Middling  to  line  ..  B8    0  117 

LiVierian  ?=    0    3E 

East  India 6C    0    96 

Do    bold    96    0  110 

Mysore,  fine  marks  ..  96    0  116 

Kocba,  lor  K  berry  ..  78    0    80 

Do.,  short  berry  . .  78    0  102 

j8mca..lowtofn.ord.  28    0    50 

Low  midto  fine 55    0  120 

CoBtaBica  snitof  or  46    0    (2 
Low  mid  to  mid..  66    0    76 
G(od  m.dto  line..  76    0  K6 
Central  American   ..46    0    6n 
Low  mid  to  fine  . .  66    0  110 
1-oxy    descriptionB  35    0    40 
Toban  k  Vera  Paz    !C    0  105 
Columbian,  mi<l  to  gd  6«    0    86 
Softaarto  lirdpriy  46    0    62    0 
M  xed  Irni-h  t:re..  34    0    44    0 
F.  ir  to  t'd  Cucula  IS    0    43    0 
Santos,  fair  to  good, 

average     quay  ,    ,„    „ 

terms  27    0    30    0 

CHEMICALS— 

Acid,  citric per  lb    1 

Nitric   0 

Oialic  0 

Tartaric,  English..    1    _ 

Alum,  lump£6/7,f,I).t.,£6,12/6£6/15 

An  n.onia,  carb.,  p  lb    0    3     0    34 

Muriate  .-  per  ton£24  0    28    0 

Sulphate £S,C,C    «/f,0 

Arsenic,  lump,  p  ton    0    0     0    0 

Powder    18    0      0 

Abhes,  pot,  per  cwt. .  20  6  0 
Pearl  do  do  ..  33  0  0 
Bleaching  powdr.p.tn, £6/10/0  0 
Boral  l.ngl.  ref.  twt.  13  6  14 
Creiim  tartar,  Crystl.  73    0    71 

Calomel per  lb    2  IC     0 

Iodine per  01.    0    74    0 

PotaEh,bichrmt.pr        0    3g    0 

Chlorate  0    0      0 

Piutsiale 0    0      0. 

Sulphate  . .  per  ton  9/7/6    9/10/0 

Bal-AcetoB per  lb    0    4J    0    6 

Bal-Animoniacprcwt  33    0    35    0 

Boda  Bicarb.,  per  ton    77,5     0    0 

CtystaiSpeibhippm  tb    u     0    0 

Alkali    £5    0  5/l0;0 

Caustic  -10'/,  £6,10/0  ■.  /lO/O 

Bugarleadwhite,  cwt  17    0    28    0 

brown 1»   »     0    0 

frulphate  vuhiine— 
howaid  and  Sons 

per  oz  vials 12     13 

luliulk 10     11 

uerman  0  10     0    C 

Sulphate  Copper,pct£lb    0    16 

Zinc,  cut 18   6     0 

Sulphur  Flour 7    0 

Uo    KoU 6    5 

Vermillion,  Eng.  p  lb    2    0 
COCHINEAL 0  10 

COTTON-  .  ,     „  „ 

Good    Westn,    c.l.f.    0  0 
COALB- 

Best,  per  ton 15  0 

DKLOB— 

Aloes,  Fine  E.  I.  p  ct  80  D  ICO 

Cape,  good  to  fine  26  0    26 

AniBied,  Chiua,  starllS  0 

BalBam,  Peru,  .perib    9  3 

Caipivl  1  8 

Bark,  CaliBaya 1  0 

E.].  &c.  lenwd.  Cn    0  6 

do  do     Red    0  3 

Camphor,  China,  pr  c  ED  0 

Oardaniouis  Ceyln.gd    1  " 
Cant'arides  ..  perlb    1 
Castor-oil,  fceconds  ..    0 
Gum  Benjnin.  Bum. 

d«.  per  cwt 80  0  220    0 

Olibalium,  drops..  25  0    66    0 

Kowrierongn  60  0    75    C 

Ipecacuanha,  }iio SO      0    3 

**'in,good 0  6      0    6 

Husk.  1  ouquin,  p  01  60  n    80    0 

Oil,  Cassia  ....per  lb    4  5      4    6 

Aniseeu    «  9      7    0 

Pcp'jern.t  Hothks    6  6      6    7i 

Opium,  drk,  Lue....  a  6    12    6 


DKCGS-ICOM.)  > 

Ehbrb.,China,frtogd  1 
Senna,  Tinnevelly  ..  0 
DYESTFFFS,  *c.— 
GallB,  Cliiiia,  per  cwt  63 
Saftlower,  Bengal  ..  60 
Turmeric,  Bengal  . .  17 
Madras 22 


d     I 

3J    4 
U    0 


Gambler,  block 11  lOJ  12 


0  0 

0  0 

0  0 

0  0 

8  0 

7  10 

0  0 

0  0 

10  0 


26  10 


Cutch,  good  to  fine  ..  £3    0 
DYEWGODS-  £    8 

Brazil peTton    0    0 

Fustic,  Jamaica 4  15 

Cuba 0    0 

Lima  Wood   8  10 

Logwood, Campeacby   7    0 

Honduras    6  10 

t)aU)aica  5  10 

Bed  banders 4    0 

Sapan   6    0    _-     - 

ELEPHANTS'  TEETH-percwt 

oft  50  lb  &  upwards  45    0    63    0 

FLAX— New  crop       £     B    £    a 

per  ton,  c.l.f. 

BIgaZK  23  10 

Pernaul) 19  10 

PetlsBjtskj 26    0 

ihl)lT-New— 
Currants  duty  28    8 

Patras  per  cwt  19 

Vostizza  22 

Gulf  21 

Piovincial  17 

Fig8,1rky,  Lajers  ..    0 
Baisins,  Oty.  7s  per  cwt— 

Valencia 0 

Selected   £2 

Fine  25 

Muscatel 0 

Clubler 0 

Sultana    36    0    46 

Oranges,  Val  selected    0    0 
ordinary    ,.    0 


Lisbn.iLS.Lbes,ich    0 
Palermo  per  box    0 


Lemous,Palruio,p.bx  10 

Messina,  selected..    7 

Malaga,  iinlf  chests    0 

Nuts— Brcelolia, p.bg  23 

ULTTA     PEKCHA, 

per  lb  3  9 

HEMP— Per  ton          e  a 
S.  Petersbg.,  clean  ..00 

Manila,  tair,  on  spot  33  0 

JLTE,  gooQ  tofine..  12  0 

Low  to  lair 7  10 

Coir  Yarn,  gd.  to  fine  16  0 

Common  to  fair  . .  10  0 

HlLEb.oi&Cowp.ib    s  d 

Balua.B.A.  &  M.V.    0  ti 

K.  Grande 0  5 

Australian 0  ii 

Cape 0  3i 

Drj-B.A.  it  M.V.    0  6 

Cape 0  Zi 

China   0  4 

Zanzibar 0  3i 

East  India 0  5 

Drysaitu Mauritius    0  3i 
Madagascar   ....    0 


0 
0 
7  10 

0  0 

1  1 

0£U 
16    0 


0 
9 
2 

0  1 
6  1 
3  0 
0  (2 
9  3 
8      2 

a  0 


0 
0 
0 
0 
0 
0 
0 
0 
1 
0 
,    0 

Cape 0    5J    0 

HOPS.Kenl  1667  cwt  86    0  110 

UllierEufcUsb  t5    0  105 

lMjIA-iitJ)BEJl— lb  0    0     0 

Pal  a,  fine  4    1      4 

iMjIGO  —  per  lb  — 
coiibuming  kinds 
Bengal,  good  to  fine    4    0      4    4 
Mid.  to  good  mid.    3    4      3  10 
Low  to  gd.ordinry.    2    0      3    2 

Madias,  Velore 19      2    3 

Nbtne US      V    6 

Kuipah,  good 2    4      2    8 

OiUiuurv  tugd.mid    1    4 
LEA'llitK— per  lb 
^rop  lliues     ^,0  45  lb    0  II 
Englibh  bulls  14  24        '     ~ 

uo.  26  34 

Btign.  butts  16  28 

do.  26  60 

Oape,AUB.i:c.  14  35 

Cail  Bkina       3(1 36 

uo.  40  76 

uo.        80 130 

Dressing  Hides 

SliMVeii  Uidea 

ilolbe  «liues  English    0  11 
Kips  iLLvlish  ptr  lb    0  10 
uo.  East  India  ....    0    6 
METALb.-h. Copper 
Eng.,  Tough  p.  Ion  £3    0    53  10 

Best  selected 64    0    64  10 

Sheets 10    0      0    0 

0.  M.  B 49/18/9   £0/0/ 

Iron,  per  ton— 
BaiB,  in  Wales  for 

^elshPorts 6    0     6    0 


0 
4 

0 
3 
0 
4 
1 
0 
0  s 
0  10 


2    3 

1  4 

2  4 
2  10 
1    5 


£ 


6  0 
6  16 
6  10 
6    0 


6  5 

7  0 
7  6 
6  16 


4  10     4  16 
4/12,6j4/17/6 


10  0 
24  0 
37  10 
£   a 


33  10 

53    0 

K,76 

0    0 

0    0 


Iron,  per  ton- 
Staffordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       , 

Hoops       

Nail  rods 

Bails   Steel,    f.o.b. 
Welsh  Ports   .... 
do  Mdlsbro  f.o.b... 
Scotch  pigiron.casb  45  lOi    0    0 

Cleveand    40    CJ    0    0 

Hematite £0    4J    0    0 

Lead— Eng„pigp.to!:  13  10    13,12/6 
Foreign,  soft 13    5    13/7,6 

QuickBlTver  i>r.  bottle    7/12/6    0    0 

8pltr.,Sllesianpi.  ton  20/2/6    20    5 

Tin,  Knglish   ingots  73  10     0    0 

Do    do,  bars 74  10     0    0 

Straits 7C/13/9  70  16 

Tin-plates,  per  box 
Coke,  I.e.,  f.o.b.  ..0    0 

Zinc,  English,  Sheet  21    0 

Antimony,  per  ton  . .  37    0 

OILS— Fish—  £    a 

Siierni,  crude  p  tun  3^    0 

Whale  19  10 

Seal,  Pale   2)    6 

Cod    23    0 

Olive— Spanish 32  10 

Mogadore    22  10 

Seed,  Linseed,  p  ton  16,:, 
Eape,  refined  Eng.  23  6 
Brown,  English  ..  21  16 

Cottonseed,  Crude..  13176  0    0 

Cocoa-nut,  Ceylon  . .  *4    0    25    0 
Cochin 29    0    23  10 

Palm  (Lagos) i2  10     0    0 

Lard,  American  33    0 

Pelrolni.Oilpel  8lba    0    4, 
■\VaUr-W  bite 0    6i 

Oil  Caiies,  Lubd.  Eng 

per  ton 7    5      7  10 

AUiericau  IWeblrni    6    7     o  lU 

on  Seeds—  s    d     s    d 

Liuseed,  L«  Plata  34    0    34    3 

Bombay  pr416 lbs  36    6    36    0 

Calcutta  pr41Clbs  34    0      0    0 

Azod,  Llack  Sea  32    0    33    0 

Bape,  Calcla,  brwn  33    6      0    0 

PLUMBAGO,  Lump, 

Ceylon, gd. totu. p.cwtlO  0    £5    0 

PKOVIBIONB- 

Butter— 

Irish 78    0 

>rieslaiid,lrsli,fnst  8)    0 

Finnish    '/6    0 

Bussian    70    0 

Normandy 86    0 

Danish 14    0 

Brittuy.roll8doz.lb    8    6 

Bacon  sngd.—Wtrfrd  61    0 

Limerick 62    0 

Continental    t3    0 

Canadian 40    0 

American 20    0    36 

Hams,  Irish  76    0    M 

Canadian 46    0    62 

American    22    0    44 

Lard— Irish  bladders  40    0    6J 
Do    kegs.  .    44    0    47 

American  i«aiis 2'i    0    30 

Do      half  bairels  28    0    29 

Pork— per  8  lbs 3    0      4 

Beef — American,  per 

Slbs  2    2      4 

Scotch  3    S      4 

CheeseEdam    38    0    48    0 

Canadian   ^6    0    38    0 

Gouda  40    0    44    0 

Englibli  Cheddars  .  44    0    74    0 
Ijnited  States  ....36    0    37    0 

Gloucesters 40    0    oO    0 

Wilts,  loaf tO    0    62    0 

New  Zealand 36    u    28    u 


34 
0    fi 
0    tl 


fS 

0 

f;4 

0 

(16 

0 

t4 

0 

94 

0 

(,2 

n 

12 

0 

61 

0 

68 

0 

60 

0 

KICE-Kangoon  open 

Chtr,nwcrop,  pcrft  7  9  7  ICi 

Moulmeiu 7  9  7  ICj 

Necranzio  0  0  0    0 

Bassein    7  9  7  Ifi 

Saigon  c.f.  &  i 6  6  6    9 

Garden  Slum 0  0  0    u 

FieldSiam 0  0  0    0 

Kice  Meal.tou  exshp  62  o  0    0 

EOSIN— Amer.,com    4  6  0    0 

Fine  7  6  9    0 

SAGO- Pearl., p.cwt    9  6  12    6 

Sago  tlour  (best) 8  0  0    0 

SHELLAC— per  cwt 

Orange,  good  to  line  7D  0  10    0 

Second 6J  u  t5 


Garnet,  AC c6 

Butttin,sortfi,gd  to  fn  66 

Low  to  iiieuium  ..  40 

Sticklac,  Slam 4] 


0  67 

U  62 

0  60 

0  42 


SILK-  a 

Bengal— Surdah,  p  lb  11 

CoBsimbuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Tsatlee,  Bupr    0 

TBatlee445 S 

Blue  Elephant 10 

Taysaani  Kahing..    8 

Skeins 0 

Canton 0 

Tussah 0 

Ke-reeled 0 

Jaj)an   14 

Italn-Raw, fair  Milan  14 
Organzine-Mediiitogd  16 
'1  rams  Milan  3  ttirds  16 


0  0 

9  0 

6  0 

0  0 

0  0 

0  12 

3  0 


BPICES-Pepper  blaCK— per  lb. 


Penang „ 0 

Singapore  0 

White,  Singapore  .  0 

Slam 0 


Penang 0    6^ 


Pimento 0 

Cinnamon— IstCeyln    0  9      1  10 

Do  2nd  do 0  8      16 

Do  3rd  and  4th....    0  6i    1    2 

Cassia  Ligneaunwkd  £0  0    51    0 

Cloves— Zauzibar 0  3^    0    3g 

Penang 0  6j    0  11 

Giugei— percwt 

Cochincut 38  0  100    0 

Do     rough    18  0    26    0 

Do     washed 22  0    23    0 

Bengal 18  0    19    C 

Japan  10  0     u    u 

Jamaica  lowiord  70  0    78    C 


Do  mid.  to  fine. .  83    0  116 


Mace per  lb    1    6  3    U 

^utmegs.good  tofine    110  2    9 

Small  to  medium..    11  19 

Chillies— percwt.fair  25    0  50    0 


SPIRITS— Kum.p  pf. 

Jamaica,  per  gal. 

bd,30to36O.P. 

Fine  marks 

Demerara,  proof  . . 

Leeward  Isl.,  prf.. 

E.l.,aiidMiiuritiua 

Brand:/,  duty  10  lod 

eto.  Vnt. 

188S. . 

1B90.. 

lit  brands       1891.. 

inhhds      •  1B93.. 

iBy5. . 

Vl896.. 
Com  spirits,  p,dy  pd 
Spirits,  f.o.b.  Ex.  pf. 
Alalt  spirits,  duty  pd 
Gcrumli  apirits 


gl.duty  10  10 

18  2  3 
3  0  3  6 
10      13 

u  lui    1    1 

0    9      0  10 

per  proof  gal 

14    4    14    ■ 


0  0 
12  2 
11  8 
10  8 
10  2 
6 


11  13  11  11 
1113 
13    0    16    6 

0  Hi    1    Oj 

8ALTPETBE— 
Bengal,  per  c ft t  ..1«    0     0    0 
Englisll,  refined   . .  19    6    20    6 

Nltl  ate  ut  Soda /    '/j     7  lOJ 

SHELLS— M.-o-P.  percwt. 

Manila ji;6    0    £7    0 

Maecr.ssar    a:6    0   i,7    0 

tyduey £a  16  JEll  0 

V\ .  Australian   £8    0  £11  0 

Bombay  tH  10     c6  u 

BUGAll— per  cwt. 

Brit. W.India, syrups  10    0 
Crystallised    i3    C 

Porto  Kico,  Grocery   12    0 

Mauritius  erystallisd    0    0 

—  Grainy   ..    0    0 

Syrups b    0 

t^ueenslaud  syrups..    0    0 

Grainy  and  crystal.  l,i  6 

Surinam  Ciyst-jis  ..13  6 

i'enHiig,Gi.  aud  crys    u  0 

Natl\elirown Ij  0 

Madras,  uative 0  0      0 

Jaggery,  Cane  9  6      9    9 

Alanlla,  ilo  1X0 0  0      0    0 

—      '1  aal (j  0      u    0 

Argentine  Crystals. .  13  0    14    u 

—  bjrups  ..    a  0    lu 

Syrups u  0 

Natatcyrups 0  j 

EgypLn.  erystallixed  13  0 


12  0 

15  0 

13  0 
U  0 
0  0 
8  6 
0  0 

14  0 
i4  0 

0  0 

13  3 


ayrups ^ 

Java  aooaL 1^ 

(..uba  Cenuliugal. .     0    0 

KjtriKxn— London 
Yellow  Crystals   ..12    6 

Uubes,  No.  1 lo    4i 

Do     No.  2 14    4j 

Qrauuiatel la    o 

Cljslaia    12 

Pieces    t( 

Irtacle.; £ 

CuUotlio— i.u.u.  Uollaod. 


II 
C 

13 
6  11 
6    12 


0 

0 

0 

13 

6    lo 

0    12 

6    11 

U 


SnOAR— Cebshbd- (Con.  I 

Austrian u  7|  ]l 

French  ioavea,  f.o.b.'  12  6     0 

FrnchcrstlsNo3c.i.f  11  3     o 

Russian  crystis,  c.l.f.  11  3     o 

German  Granulated.  U  U  11 

E'.V£l'^''.cubes,f,o.b.  13  0      0 

lALLOW— per  cwt. 

Petersburg,  Y  C  . .    0  0      0 

Australian  mutton  22  0    23 

do  beef  ..23  6    21 

Town    23  0      0 

TAPIOCA-per  lb. 

E.  I.  llake.fair  to  fine    0  10 

""'  per  cwt.  11  0    13 

TAR— Stockhlni,p.bl  22  0      0 

Archangel  ig  o      0 

TEA— duty  4d  per  lb 

Congou,  ord.  to  fair    0  3i 

Medium  to  good  . .    0  6i 

Fine  to  finest 0  11 

Souchong   0  4 

Good  to  finest    "'*    Q  7 
ScentedOrangePekoe 

Canton q  31 

Scented  Cprs "  *    0  3 

Hyson,  com.  to  fair.' .'    0  3 

Good  to  fine 0  7 

Young  Hyson   \[    0  2i 

Good  to  finest  ....    0  7* 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0  4 

Good  to  fine  .      0  7 

Broken  Pekoe  ...      0  6 

Do  good  to  finest    1  9j 

Pekoe  Souchong  ..0  6 

Do    good  to  fine    0  8 

Pekoe   0  5i 

Do  good  to  floest    0  10 

TIMBER-TimberiHewn 

Wood.-Dantzic& 

Memeifir.u.  load  48  0    95    0 

Pitch  Pine  llmbe?  49  0   M    0 

Canada 0  0     0 

—    yel.  pine,  Irge  78  0    93 

§—         —      small  68  0    78 

uebecoak 75  0  100 

.alticoak  Jo  0  15 

Indian  teak  1C6  0  205 

VVaiubct.ig.i.lsftcubeeO  C  UO 
Deals  &  Sawn  &  Prepared  Wood 
N  orway,  Petrs.  atd  *5  10      7  10 

Swedish, good n  5    14 

o.'r^Vir'' §15    1115 


0    6i 

0  13 

1  10 

0  ti 

1  6 

1    0 

0  10 
0    6i 

0 

1 


16    5 

5 


9  5 
12  6 
15  lb 


Russian  *'*    7    5 

Flnlaua  8  16     »    » 

Canada,  1st  pine  . .  10  !■)    24  la 

-  2nd  -    ..    8    5    16  15 

-  3rd  -    ..    6  15 
American  Spruce. .    7    5 
Pitch  Piue  Plaijka  13    5    10  13 
Dntzc  dck.  40ft.  3in  0/12/0   0/S6/0 

8taveB-lJaItic,p.milIei80    0  230    0 
New  York  pipe    ..36    0    46    0 
TOBACCO— 

duty  2s  8a  per  lb    id     m    a 
Ohio,  per  lb  bond    ..    0 
Virginialeaf 0 

—  Btript 0    • 

Kentucky  leaf 0   31 

—  Btript 0    4 

Japan   0 

ti..vauna i    " 

I«(egronead — duty  3  10  0 
Cigars,  bond  duty  6a    1 


4i    Oil 

4      1    H 

4   I  r 


0    8 


«      1 
6    36 


TUBPNTINE,pcwt  20  lOi  21 


0 

--.  -    0 
WOOL— Englisn- perpk.  of  2401b 
Fleeces  S.uu.llggs  £8    0    £9    0 
10 
13 
10 


..    7  IJ      8 


Half-bred    boggs  7  15 

—       wethers  /  16 

Kent  fleeces  

Stn.  Down  ewes 
and  wethers  ..80 

Leicester  do 715 

Colonial — per  lb  s    d 

V  ic— Fleece  super.  1    9 

Bcuuredgood 1    ■/ 

tc  .fUred  average  ..15 

Uieasy  avr.  to  fair  0  10 

^.  o.  *V.,  Scd.  avr.  1    3 

Ureasy  average 0    a 

b.  Aus.,  Grsy.  avr.  0    6i 

iN.i.- ocouu-d  avr.  1    3 

Greasy  average.,..  0    8 

Cape — ocreu.  sup...,  1    4 

ileece  average  ....  0    7i 

o,  reasy  av  era^e . . . .  0     6a 

i«i»iai — ocuurd  ....  0  Hi 

Greiwy  average    ..  0    ti 
crooaore'lo  —  Grs . . 

V  ic.  good  tu  supr  0    lU  1    0 

New  itjalaud  nuo  0  10      0  ll/j 

—  Medium  0    8      0     9 

—         Coars-j  .  0    6i    0    7i 


9  0 
8  10 
s  d 
2  0 
1  8 
1    6 

on 

0 


July  2,  1898  ] 


THE     ECONOMIST. 


995 


lon^on  Stocft  flDarl^cts  Iprice  Current 


BRITISH  FUNDS 


Dividend 
Dne. 


<la»rtf'ly. 

Do 

Do      . 

Do      . 

Do 
Feb  Aug. 
April  Oct. 

April  Oct. 
April  Oct. 
Jfar.Sei.t. 
Jan.  July. 
Feb.  Aug. 
April  Ocl, 


Name. 


ConsolB  2i  '/,  until  1903. 
then  2j  7.,  red.  1923  . . 
Do  for  Acct.  July  1   .. 

2J  5^.  red.  1906 

24  7.  red.  1906 

3%  Local  Loans  8tk.  1912 

Annts.  1908(RedSe&Tel) 

Canada  Goy.Int«r--l^t; 

col.  Ely.,  19031    C 

Do    Bonds,  1910  f  b  -; 

Bo    Bonds.  1915 J  CiS 

Egypt.  Govt.  Gtd.  3%.. 

Mauritius  3  %  Stocit 

Turliisli  Gtd.  4  %,  1866. . 

_„., Banlc  of  England  Stoclt 

Qnarterly..  India Stocli 34% red.  1931 

Do       ..(    Do  Stock  3/;  red.  1948 

Do       . .     Do  Stock  2i%  red.  1926 

Fob.  Aog..l    DoBueePaiir.34%64.6 

Feb.  Aug.  .'Isle  of  Man  3j  X  Tiebs . . 


CORPORATION  BONDS.— Con.   FOREIGN  STOCKS.  &c.— Con. 


CORPORATION  STOCKS. 

(United  Kingdom.) 


Present 
Amount. 

£ 


BONDS,  LOANS.  AND 
TBUSTS.     7. 


479,400 

600,000 

f,H8,?5C 

1,066,644 

l,r67,388 

989,666 

6,666,909 

3,776,736 

997,480 

6,127,679 

300,000 

633,820 

228,660 

S,960,C0C 

460,000 

704,000 

466,710 

366,070 

1,432.360 

342,000 

271,600 


136,000 
816,890 
163,000 
600,630 
398,800 


16,961,638  Metrop.  Con., 1929" 3i 

10,860,000     Ilo3%8tock*    3 

7,700,000     Do  1920-49" 2i 

2,600,CCO  Loudon  City,  1920* 2! 

483,700  Com.  of  Sewers  (City  of 

London).  1906" 34 

1,616,900  Cor.  of  Ln.  Bds.  '97-1902"  3! 

184,000     Bonds,  1912" 3 

819,000     Deheuturea"      3} 

1,260,C00  Deb.  Stock,  1927-67*  ..21 
3,660,000  Biiniingham  Corp.  1946"  3! 
2,000,000      Do  do,  1947"    ....  3 

600,000      Do  1926" 2J 

(28,130  Blackburn  Irrcd 3j 

937,064     Dol930»   3 

600,000  Bradford,  1964* 3 

874,507  Brighton  Cor.  Red.  1946*  34 
1,702,012  Bristol  Corp.  Deb.  Stock  34 

1,196,200  Cardiff  Stock,  1936" 3j 

376,000  Cheltenham,  1971* 3 

470,193  Croydon  Corp.  Irred.*  ..  3i 

500,t00  Derby,  1920-60* 3 

1,066,2861  Dublin  Bed.  1944 3J 

650,000  Gla.igow  1926-40* 24 

liuuderBtield,1934" 3 

Hull  Corp.  IStk.,  1943*   ..  34 
Leeds  Corp.  Stock,  1927  4   ng  24 
Do  do  ..  34112  15 

Leicester,  1934* 34  ii2  16 

Do  1919-44  3    102    4 

Liverpool  Corp.  Stock". .  34  129  55 

Manchester  Corp 4    14549 

Do  Cons.  Bed.  1928 3   102    5 

Do  Bed., 1941*  3   106    9 

Middlesbrough*  3i  104    7 

Newcastle,  red.,  1936*  ..  34  114  17 

]'0  Irredeemable 34125  50 

Nottingham  Corp.  Stk."  3  ill  15 
Plymouth  Red.  1942*....  3  103  7 
Portsmouth  Corp.  1927*  34  108  14 
Beading  Corji.  Stock*  ..  54  127  31 
Sheffield  1925-36.  Red...  34illl  17 

Do 3  jl05    6 

Do  Red.  1925*    24    92  97 

'Southampton  Corp.  1946  34  105    6 

400,000  Stockton,  1952* 3  1 105    6 

2»,200  Slockton  Corp.,  1908  ....  41  1C6  II 
8X1,000  Swansea  Corp.  Stock*  ..  3jll26  30 

452,400  West  Ham,  1929* 311109  11 

Do  1946"  3  1104    6 

Wigan  Corp.  red.,  1921"  3    104    7 

Windsor  red.,  1918* 3    102    5 

Wolverhampton  Corp.*. .  34  115  19 
York,  1916-41*    3  llC4    7 


City  of  ■Winnlj)efr  Debentures  1914  116  18 
Oreymth  (N.z!)  Far.  Bd.  Gtd  1925  109  11 
Lyttelton  (N.Z.)  Harbour  Bd  1929  122  26 

4  IMelb.  i  Brd.  of  Works  Debs  1921  106    8 

5  iMelbourne  Harb.  Trust  Loan  1908  109  11 

4  1    Do  do   1921  105    5 

44     Do  Tramways  Trust 1914:110  12 

5  INapier  Harbour  Bonds  1920112  14 

•>  iNew  Plymouth  Harb.  Bd 1909  106    8 

6  iNew  York  City  (Ex.  4s  Id) 1901  106  10 

54     DoOoldBouds  1926,102    6 

6  lOamaru  Harb.  Board  (Bearer)  1919:  50  40 

Otago  Harbour  Board,  1881  ..  1921  112  14 

Do  Debentures    1921:104    6 

DoCon.  Bonds   1934;102    4 

Port  Louis    *    107    9 

Timaru  Harbour  Board  Debs  1914  104  6 
Wanganui(^K.Z.)  Harb.  Bd.  .,1906|106  8 
Westport  (N.Z.)  Harbour  Bd  1926  109  11 


•  subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 

GOVERNMENT    SECURITIES. 


Present 
liniount 

e 


984,760 


Dividend 
Due 


Ja.  &  July 


*  Pree  of  Stamp  Duty. 

CORPORATION  BONOS. 

(Colonial  and  Foreign.) 


194,600;  Ja.  t  July 
600,000;  Ap.  &  Oct. 

7,(82.200  My.  4  Nov 
l,317,8O0.My.  4Nov 
2,369,62i:ja.  &  July 
1,083,616, Ja.  4  July 

436,10DiJne.  4Dcc 
t,664,900IJne.  4Dec 

641.400iJa.  4  July 
5,468.600  Ja.  4  July 
10010121  Ja.  4  July 
2,000,000  Ap.  4  Oct. 
l,176.30CjAp.  &  Oct. 

620,600,Jue.  4 Dec 

449,900  Jne.  4  Dec 

£62,500IJnc.  4Dcc 
2,090,852  Jne.  4  Dec 
3,733,196  Jne.  &  Dec 
9,997,666,  Ap.  4  Oct. 
3,151,247:Ja.  4  July 

166,700  My.  4  Nov 
1,076,100  Feb.4Aug 
1,450,000  My.  4  Nov 

11E,700  Mar.48el. 
1,098,139  Feb.  4  Aug 


Brit.  Col.,  Ins.  X 
1941 3 

Brit.Guianaln  4 

Can.  Doni.  Ely 

1903 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDh8l909-34  54 
DodoInsc.Sk  5} 
DoRd.1910-36  4 
Dolus,1910.J6  4 
Do  red.,  1938  3 
Do  Ins.,  1947  24 

Caiiel9001%dgs44 
Do  1879......  44 

Do  1881 4 

Do  1917-25  ..  4 
Do  Insc.  1923  4 
DoIns.Stk'85  4 
Do47.Cn8.In-.  4 
Do  Con.  Ins.  34 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  5 

Fijian  Gv.  Deb  44 

Jamaica  Insc.  4  < 


Closng 
Prices. 


9fl00 
115  16 


107  10 
'"    9 
9 


105 
105 

107  9 
107  9 
106    S 

106  8 

107  9 
07    9 

102  5 
92  93 
1C7    9 

107  9 

106  8 
112  14 
112  14 

116  18 
no  15 

108  10 

107  9 
i:9  21 
104  6 
101    7 

117  19 
346,700  Ja.  4  July, Manitoba  1910  5  i"''  12 
480,749iFeb.  Aug  ,Mauiits.Iu.l937  4  H"  21 
788,70o'M«r.4  8ep:Natal  .              4l!n7  19 


£94,781  My.  4  Nov 
5,026, 444,Ap.  4  Oct. 
i,714,917!Jne.  4  Dec 

650,000  Ja.  4  July 


Do  Cons.  Insc  4  jn*  18 
Do  do  4  11»  20 
Do  Inscribed  341105  ? 
Nwfdind.  1941  34!  67  S9 


AnckUnd  Harbour  Board 

Do  do 

Boston  (U.S.)  Sterling 

Do 

City  of  Auckld.  Cons.  Act,  '79 

Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . . 

Do  Bonds 

City  of  Cape  Town,  1943. . . . 
City  of  Cbristchurch  (N.Z.) 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamillon,  Debs.  .. 
City  of  Hobart  Town,  Gtd. 
City  o J  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan  . . 
Cityof  Montevid  44%,aacto6% 
City  of  Montreal  Sterling 

Do  of  1874 

Do  of  1879 

Do  PeiTii.  Deb.  Stock  

Do  Stg.  Cons.  Deb.  Stock  . . 
Cityof  Ottawa   

Do  44  7.  20-year  Debs. 

City  of  (iueljec  Con.,    ^ 


-       .  1875 

Do  of  1878 

Do  Sterling  Debentures 

City  of  Bio  ue  Janeiro    

City  of  Roine2nd  to  8th  Issues 

City  of  Kusario  Ster.  Bunds 

City  of  St.  Louis   

Do  do        

City  of  Bolla  Bonds  

City  of  South  Melbourne  . . 

City  of  Sydney    , 

Do  Debentures  1912  104 

Do       do  1894 1919  106 

City  of  Toronto,  Wtrwk.  Deb.  1906  110  18 

Do  Gen.  Con.  Jieb 1919  llo  l7 

Do  Sterling  lionds   192j^  104    6 

Do  Local  Imp.  Bonds 1913  100    4 

Do  Bonds 11925  103    6 

City  of  Vancouver 1931  loe    8 

Do  do         I1932I107    9 

City  of  Wellington  Con.  Deb.'1907;il3  16 

Do  Improvement  loan I  .      12^24 

Do  Waterworks  Debentures  1926  122  24 

Cliy  of  Winnipeg  Debentures  190!  US  17 


Closng 
Prices. 


110  13 

112  16 
99103 
103  7 
154  57 
114  16 


71  74 
112  14 
124  27 
122  28 
2 
107  9 
110  20 
IOC  13 
106  18 
1C5  7 
91i  24 
60  62 
102    4 

102  4 

103  6 
S4  66 

1932  111  13 
1904  108  10 


1926 
1926 
190t  110  1 
1934  1 
193C 
1907 
192'/ 
1922 


320,000,  Ja.  4  July    Do  In.  1913-38  4  jlO^    7 
2,006,200:Ja.  4  July, New  8.  Wales, 

i  1897  to  190i  6  ilOO    6 

J,014,70OJa.  4  July:  Do  1905-10  .  4  ilOl  8 
J,686,500  Ja.  4  July  Do  Inscribed  4  !116  18 
16600000,Ap.  4  Oct.  Do  Inscribed  34:107  9 
12826200|Mar.4btp  Do  Inscribed  33ilC5  7 
5,5C0,CC0  Ap.  4  Oct.  Do  Ins.,  1936  3:  99101 
271,000Ja.  4  July  N.Zealud.l914  6    117  19 

440,900:  Quarterly    Do  Cons 6  1 102    4 

29150302  My.  4  Nov  Do  Insc.  Stk.  4  [114  16 
5,960,688  Ja.  4  July  Do  do  ....  34  105  7 
1,626,620  Apl.  Oct.  Do  do  1945  3  98100 
l,656,600:My.4  Nov  (Juebec  (Prov) 

!  1906    6 

6£2,600  Ja.  4  July    Do  1919 44 

600,000|Ja.  4  July    Do  1912 5 

722,000  Ja.  4  July    Do  1928 4 

600,000:Mar.4  Sep  Do8g.Bds.1934  4 
800.925  Apl.  4  Oct    Do  In,,.,  1937  3 
10267400:Ja.4  July:Queen  sland, 

1913-15  ....  4 
10866900 'Ja.  4  July  Do  In.  1916-24  4 
8,516,734  Ja.  4  July,  Dolns.l924-30  3J 
l,260,000;ja.  4  July  Do  do  1946  3) 
l,5'0,000,Ja.  4  July'  Do  1922-47  ..  i' 
604,700,  Ja.  4  JulylSth.  Australia, 

:      1901-18  ....  6 

240,000  Ja.  4  July^  Do  191 1-1920..  5 

7,666,700  Ja.  4  July:  Do  1899-1916..  4 

1,365,300  Ap.  4  Oct.    Do  1916 4 

7,733,000  Ap.  4  Oct.    ~    " 
2,517,800  J«.  4  July 
859,600  Ja.  4  July 
1,000,000  Ja.  4  July 


JneDec 

Apl  Oct 
Apl  Oct 
MarSep 

Fb.Aug 
Qrtrly. 

Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly 
Ja.  Jly. 
Apl  Oct 
Ja.  Jlv. 
MayNv 

J  neDec 

Apl  Oct 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

Ma/Nv 
Apl  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JueDec 
Ja.  Jly, 
Qrtrly. 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrlv. 
Apl  Oct 

Ja.  Jly. 
MayNv 


)■■ 

£10,0 
fro 


Next 
Draw- 
ing. 


Pur 


Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly.  :none 
MarSep, none 


106  10 
102  4 
112  14 

107  9 
107    9 

95  95 

1C6  7 
107  12 
104  0 
IC6  8 
97  99 


107  10 
110  12 
114  16 
106  7 
58  60 
92  t4 
24  26 
102  6 
102  6 
82  £6 
1916  1C8  10 
1904  107    8 


103  55 
107  24 
101    8 

105    8 

DoIns.1916-36  4  :I09  12 
Do       do  1959  34!lC8  10 
Do  do  1916-26  3     99101 
.    Do  after  1916  3     £9101 
162,800  Ja.  4  July  Tasmnia.  19016  IlOO    8 

2,923,760  Ja.  4  July    Do  1908 4  Il02  10 

5,466,500  Ja.  4  July    DoIns.1920-40  34I107    9 

1,000,000         ..  DoIns.1920-40  4    114  16 

422,693  Mar.  4  Sep  Trinidad    Ins.  4    109  11 

4,600,000  Ja.  4  July  Victoria99-lWll  4  IlOO    2 

5,000,000  Ja.  4  July    Do  1904 441104    6 

■      ■    '   ■      DoBly.Ln.'Sl  4  jlOo    8 

Do  Insc.  Stk.  4  101  6 
Do  Insc.  Stk.  4  I1O5  :l 
Do  Ln.  of  1886  4  111  14 
Do  Insl921-i-6  34  104  6 
DoIn8.1911-26  4  107  9 
Wtn.Au8t.Ins  4  115  16 
Do  do  195:  . .  108  10 
Do  d"  1915  35  34  104  6 
Dr  1915-35  . .  3  97  99 
Do  1916^    . .  3     97  99 


11 


Pur 


612,900  Ja.  4  July 
5,387.:00,  Ja.  4  July 
9,589,500  Ap.  4  Oct. 
6,000,000  Ja.  4  July 
12000000  Ja.  4  July 
2,107,000  Ja.  4  July 

971,594  Ja.  4  July 
1,876,000  All.  4  Oct. 

760,000  My.  4  Nov 
1,750,000  My.  4  Nov 
1,100,000  J  Me.4Dec. 


FOREIGN  STOCKS,  BONDS,  &c. 

jCoupons^ payable  in  London. 

S'H    Next 


Divi- 
dends 
Due. 


n  5  Draw- 
nU<I   fng. 


Name. 


\'/. 


Jn,  iMC 

pJly, 

iMarBep,  5  j  Sept. 


Nut.  lAnntne.IUII. 
I    Loan,  81  . .  6 


Closng 
Prices 


MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct| 

Fb.Aug 
lirtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly, 
J  a.  Jly. 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

Ja.'jly. 


Ja.  Jly. 

Qrtrly.  I    i 
Qrtrly.   ivrly 
Fb.Augl    iur 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

"Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 

Mar. 


ndwgs 


d'flt-^ 


00  snn. 
m  1917 


p'd 
y, '8! 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Deo. 

Dec. 

Nov. 
orDwg 


1896 


I  Apl. 
•Dec. 
•Dec. 


orDwg 
orDwg 


Dec.'96 


prch'8 
Jan. 

Jan. 

Jan. 
•Aug. 
April 
April 
June 

"July 
Dec. 
'Aug. 


Name. 


89  4} 


CloBng 
Prices. 


Pur 


% 
B.  Ayres  Wtr. 
Sply  4  Dge6 
BrazifianGoId 
Loan  1879. .  4. 
Do  '85  Loan  4. 
Do  1888  ....4, 
Do  Bds.  1889  4 
DoW.ofMlnas 
Railway   ..  5 
Do  1896   ....  6 
BuenosAyres, 
1882  4  1886  6 
Do  1885  ....  6 
Bulgarian. '88  6 
DoS.Mt.Bds6 
Chilian,    1885  44 
Do  1886 
Do  1887 
Do  Gold 
Do  1892  ....  5 
Do  1895   ....  44 
Do  1896  ....  5 
ChineseSilver 

Loan,    1894  7 
Do     (3  o  1  d 
Loan,    1895  6 
Do  Gold  1896  6 
Colmbian,  ex.  9( 
Cordova.Prv. 
of,  1P«6.... 
Do  1887-8    .. 
CostaRIca  'A'  5 
Do  '  B '   ....  6 
Danish,    1894  5 
EcuadorNewEi 
44  ascdg.  to  67 
Egypt.Unifd.  4 
DoGov.Prcf  3i 
Do  Ins.  Stk.  H 
DoS',ateDoui41 
Do  1  aira    . .  4 
F'ntreRios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
DoC.ofPaianaf 
Greek,  1881..  6 
Do  1884  .... 
Do  Rentes..  4 
Do'90(P.Lar)6 
Do  Mouoply  4 
orDwg   Do  Fdg.   '93  6 
Dec.  .Guatemala  . .  4 
Hawaiian    .. 
Hungarian 

GoIdRentes  4 

Hungary, 1896  3 

Italian  Irr.gtd  t 

Do  1862  Ma- 

rema.  Rail.  5 

. .    I  Japan   6 

1893  Mexican,  1888  6 
orDwg  Do  Kxt.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  5 
Nicrgua.,I8S6  4 
Norwegn. 1886  3; 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  5 
Portuguese  1 
Russian,  1822  5 
Do  1869  ....3 
DoCons.R.R. 
Bonds  I.  . .  4 
Do  doll  ..  4 

Do  III 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  Dvinsk4 
Vitebsk    . .  4 

Salvador 6 

San  Luis 6 

„    S.PauloProvof6 

orDwg,8ant»  Fe,'83-4  6 

Dec.  :8anta  Fe  and 

Rqsta.  Rly.  6 

'ServianUnfd.  4 

SpanishQuick- 

silver  Mort.  5 

Do  47.  Bonds  4 

Swedish,  1880  4 

Do  1888   ....  3 

Do  Con.  1894  3 

Transvaal   . .  5 

Tucuman 6 

Turkish.  1891 


68  69 

54  68 
62  54 
62  54 
62  56 

64  56 

69  61 


95  97 
94  96 
(7  69 
(8  70 
67  63 

77  79 

78  80 
6i  70 
7(  78 

97  99 

104  6 
f9100 
17j:8! 

25  25 
25  26 
29  31 
22  24 

98100 

25  26 
1074  84 
1024  5j 
99103 
1C24  ?; 
102  4 
32  34 
32  54 
27  51 
20  25 
58  40 
53  40 
32  34 
57  39 
42  44 
42  44 
29  31 
ICO    3 

100  1 
88  90 
107  10 

88  92 

.OIJ  24 
97  98 
97  98 
95  964 

35  58 
4»  47 
07  98 
98100 

102  4 
15  17 
174181 

14J  63 
93  96 


FOREIGN  STOCKS,  &c.— Con. 


DlTi- 

denda 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


. .   German  Im.Ln3 

..  I    Do  1890-4  .. 

Pur  Italian,  ex.  25f  5 
..   Prussian  Con.  5i 

..     Dol891 3 

..    U.S.Fund,1907  4 

Do    4 

. .    Virginia  Fund 

^_Coup  Bonds 


94495i 
93  95 

i>li  ii; 

ICO  2 
95  97 
HI  16 
126  30 

70  72 


RAILWAYS. 

Ordjnart  Shabbs  ANn  Stocks. 


Present 
Amount. 


July 
Dec. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 

•July 

"July 
Aug. 


Prchae 


Oct. 
PnnPr 

chase 


Egyp.'i'rbte  4 
Do  Bds.E.T.  54 
Do  Priority  4 
Do  Converted, 

Series  "  A  "  . . 
Do  Series  "B" 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  5%  Customs 

Ln..  1886,  Bds. 


92  94 

9S101 

100  3 
56  60 
90  92 
86  88 
50  52 

25  26 
6)  62 

98100 
52i  51 

lt2  4 
98100 
9SI0O 

104  6 
(2  67 


i 

362,612  Barry 

618,628     DoPref.  Ord.  4 /!., 
618,628     DoDef.  Ord 

5,852,684  Caledonian  Cons 

9,787.860     Do  Pref.  Con.  Ord. 

9,767,850     Do  Def.  Con.  Ord. . 

2,508  026     Do  Def.  Ord.  No.  1 

6'  0,000  Cardiff  Pref.  Ord 

286,C0O,Central  London  f  10  Shares 
650,000iCity  and  South  London.... 

3,240,799,  East  London  Cons 

2,642,000:  Furness.  Con.  Ord 

4,927,920:Glasgow  4  S.  W.  Pref.  Ord, 

4,927,920|    Do  Def.  Ord 

2,746.930iGreat  Central  Pref.  Ord... 

2.746,9'!0,    Do  Deferred  

2,420,445     Do  Ord.  Stock,  1894 

1,359.110     Do  London  Eiten 

12,572,886, Great  Eastern  Ord 

920,133.Oreat  Noitli  of  Scotland  . . 
10,908,587|Great  Northern  Pref.  Con. 

7,272,264:    Do  Deferred   

1,159,276     DoA/Aiecvs.  no  div. 

1,159,276     DoB\until6%ispd.3 

4,396,202  Great  Western,  Con.  On 

2,564,385|  Highland,  Ord.  Con 

3,297,400, Hull,  Barnsley,  4c.  Sliares 
16,740,996]  Lancashire  4  Yorks.  Con 

3,404,644 1  Lourt^  Brighton,  4c.  Ord, 

2,602,710     DoPf.  fDf.rec.no  div.  1 

2.602,710     DoDf.tuntil6Xlspd.Pf/ 

393,5961    Do  Con.  Rights  Certs. .. . 

11,269,2821  Lon.  Chatham  4  Dov.  Arb. 

10,813,6(8  Lond.  4  N.-Western,  Cons. 

9,4!8.665;Lond.  4  S.-Western,  Cons. 

2,394,850,    Do  Pref.  Con.  Ord.  . . . 

2,394,850     Do  Def.  Con.  Ord 

l,338,350tLond.,  Tilbury,  4c.  Cons 

5,281,8501  MetroiHilitan  Cons 

2,640,914     Do  Surplus  Land  Stock. 
2,260,000|Metroporitan  Dist.  Ord. 
54,916,585:Midland,  Pref.  Consol  Ord. 
54,916,585)    Do  Def.  Con.  Ord. .. 
6,741,371iNoith  British  Ord.  Pref. 
9,163,866     Do  Ordinary  .. . 
27,694,C27!,Vorth-Ea8tern,  "Consols  ' 
2,020,400; .\ 01th  London,  Consols... 

3,230,140  North  Stafford.,  Con 

499,0njKhymney 

2,762,330:South-Ea3tern,Ord 

3,640,550:  DoPf /Df.  rec.  no  div.1 
3,606,4801  DoDf  t  until  67.  is  pd.  Pf  J" 
6,192,2S4:Taff  Vale"  Stock"  '  — 


Closng 
Prices. 


283  Vi 
126  27 

153  58 
157  69 
9941004 
584  9 

4h 

113  15 

gjioi 

68  71 
7j7J 
64  67 
81  83 
6»  (6 
64  66 
22  221 
39i40J 
70  73 
121    U 
87  89 
1194204 
66  5(1 
52  54 
ISO  93 
167    74 
73  76 
6513} 
146  47 
186  88 
196  98 
175J  71 
17  20 
22j2| 
211     14 
222  27 
155  35 
91  93 
133:6 
.31J  2J 
SO  92 

284  9 
87|  7i 
90  904 

90i;o} 

46S  f| 
1784  9 
222  27 
126  28 
263  68 
152  64 
191  93 
115  15i 

75  77 


640,000  Waterloo  4  City,  Or(l^Stk.'l22  27 

LlMEB  LbASED  at  F1.IED  ReBTAM. 


Birkenhead 

London  and  Blackwall  ( 

Do4i%Pref ,„v  „„ 

Nottm.  4  Grant.  R.  4  C.  Gt.  Northn.il45  47 


Dbbbhtdrb  Stocks. 


Present 
Amount. 


D.S.('4las)l'9OO6''l0O 


Uruguay  Bds.  34 
Do  1896  ....  6 
Venezuela  N. 
Cons.  Debt.  3 


1024  5j 
99100 
SO  94 

65  67 
46  64 
25J  ei 
221  2i 

94  99 


44i  5 
65  56 


31  53 


"  The  drawings  are  yeariy  In  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings they  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &a. 

(Coupons  payable  abroad. 


£ 

1,021,233 

346,675 

631,097 

8,866,196 

1,533,600 

544,440 

381,116 

260,000 

723,333 

1,629,467 

3,557,422 


Name. 


Barry  3 

Brecon  4  Merthyr  A 4 

Do  B....4 

Caledonian   4 

Cardiff 3 

East  Lond.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Od.  24 

Forth  Bridge    4 

Furness  4 

Glasgow  4  S.-Wcst 4 


44 

G  reat  Eastern 4 

Great  Northern  3 

Great  Western 4 


10,944,9(C:Oreat  Central  . 
14,459,406 
15.248,765 
10,742,354 
4,626,217 
2,963.946 

700"'" 
17,266,210 

814,000 
1,306,259 
4,694,722 
5,521,499 

969,674 

370,711 
37,635,093 
1,256,562 
11,5(3,162 

776,154 
2,293,311 

455,680 
1,211,626 

727.200 


Sept. 
Dec. 


lAprOct 

irify.:  f 

iQrtriy.  I  "^ 


I  Dec. 
P.orD. 
i  June. 
P.orD. 


Do  1884 6 

Do  N.  Ct.  Ey 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  4i 

DoStriBds.  4. 
DoEitrnlLn.  3^ 
Do  1886-7....  6 
F'undg.   Loan 
Gold  Bonds 6 


83  88 
65  67 

64466i 

62  64 
(3  55 
4S  48 
894904 

85^864 


Divi- 
dends 
Due. 


Ja.  Jlj. 

Ja.  Jly. 
MayNv 
Apl.  Oct 
MayNv 
Ja.  Jly.  I 

Qrterly 
Qrterlv  I 


I  Next 
Draw- 


Name. 


Dwgs. 


ArffentlneNatl. 

Ced."B"..  7 
Aust.8ilverRte5 

Do  Paper  '70  6 

Do  Gold  . .  4 
Belgian  1874.  3 
DutchCts.  ex. 

12  guilders  24   85  87 
FrenchEutes  34  1014  54 

Do        dc      J  liei    2 


Closng 
Prices. 


32    3 

84  86 
84  86 
101  3 
99101 


Do 

Do 6' 

Do 24 

Lancashire  4  Yorks 3 

London  4  Blackwall 41 

London,  Brigliton,  4c...  4 

Do  Perpetual   44 

Loud.,  Cnat.,  4c.,  Arb.  44 

DoB 45 

Do  1879    4 

Lond.  4N.-West 5 

Lond.  4  8.-Weat.  A  ....  3 

.lo  Consolidated 3 

t,(,ndon.  Tilbury,  4c 4 

Metropolitan    4 

Do 34 

iCtt-opciiian  Dist 6 

Do 4 

.4,684,374  Mldl.Lld 24 

12,792,969  North  British  3 

21,830,701  North-Eastern 3 

964,366  North  London 41 

2,746,990lNorth  Stafford 3 

401,699]  Bhymney  Perpet 4 

1,456,086  South-Kastcru  Perpet..  4 

4,342,440     Do  do 6 

349,6661    Do  do 34 


Oloang 
Prices. 


105  7 
122  27 
103  7: 
147  49- 
101  4 
132  35 
69  72 


140  42 
140  42 

148  60 
153  56 

145  47 
111  13 

149  61 
1(5  68 
184  86 

95  97 
111  13 
152  M 

146  48 
164  66 
1E5  £6 
151  64 
155  58 
116  18 
113  15 
115  15 
142  47 
145  44 
125  26 
204  7 
155  38 

94  96 
llO  12 
113  16 
162  66 
UO  12 
141  44 
146  48 
183  85 
124  27 


l,362,258lTaff  Vale 3  Il07  10 


Guahakteed  Sharks  akd  Stocks. 


3,00/,1C4 

2,325,000 

779,126 

9:5,460 

1,C66,083 

l,/9';,428 

478,031 

4,9(6,696 

,044,490 


Caieuonian  Cons.  Guar.  4  { 143  45 


Forth  Bridge    4 

FurneBS  Cons,  (itd 4 

Oiasg.  4  8.-West.  Gtd  . .  4 
Great  Central  1st  Pref. .  44 

Do  Kent  Charge 4| 

Gt.  F^aMtern  Kent   Chge.  4 

Do  Consolidated     4 

G;.  Northern  Pcrp.  Otd.  4 


1"9  41 
136  38 
142  44 
161  64 
139  42 
142  44 
'44  46 
146  47 
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RAILWAYS. 

Foreign  Bailwat  Obligationb— Con. 


g 

Name. 

Closng 
Prlcee. 

100 
20 
20 
100 
20 
20 
20 
100 
20 
100 
100 
100 
100 
100 

Piraena,  Athens,  4c.  Ist  Mt..  6 

Royal  Sardinian,  A  3 

Do  B    3 

Royal  Trans;Afrlcan   6 

87  89 
11)12} 
n  12 

44 
14j  £i 

Do  1871  (Series  X) 3 

South  Italian 3 

United  of  the  Havana 5 

Western  of  France    3 

Wstn.  of  linenos  Ayres  Bnds.  6 

Do  Mortgage  Bonds B 

West  of  Havana i 

West  of  San  Paulo  Deb 7 

Zafra  and  Huelva 3 

15    5J 
12  :2J 
86  88 
18^:9 
107    9 
120    2 
96    98 
ICO    2 
2k  2i 

BBEWEBIES,  &c.— Con. 


Name. 


Olosng 
Prices. 


Reld's  Brewery,  6%  Pref..  136  39 

Do  4%  Debenture  Stockllll  13 

St^Pauli  Breweries,  L.,Ord|  9J  lOJ 


COMMERCIAL,  INDUSTEIAL.  &o 


bo  Preference 
Showeil's  Brewery  L.,  Ord. . 

Do  7  %  Preference 

Smith, Garrett  &  Co.,L.,Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing  .... 
Waiker(P.  W.  and  Son)  .. 
Watney&Co..Ltd..  5  %  DeV 


11  12 

16  16J 
24  26 
44  46 
15j  ti 
8}  9i 
13i  i 
117  20 


INSDBANCE  COMPANIES. 


BANES. 


m 


Shrs. 
100,000 

50,000 
200,000 

29,970 

80,000 

60,000 

10,000 

84,000,  12 

40,0OOl    5 

30,000     4i 

20,000;   5 

20,000!  11 
12,656!  6/ 

100,000;   9 

8000,00  OH 


eo,ooo 

100,000 

60,000 
60,000 
93,250 

40,000i 

100,000) 
20,000; 
40,000] 
80,000 

600,000 
99,800 
20,000 


Agra,  Limited  . . 
Ang!o-Argntne,L 
Anglo-Austrian. . 
Anglo-CaliXor.,  L 
Anglo-Egyjitn.,  L 
Anglo-Foreign,  L 
Anglo-Ital.,'66,  L 
Bank  of  Africa,  L 
Bk.  of  Au.strrasia 
Bk.of  B.Colnnib 
B.ofB.N.Amer'ca 
Bank  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.  S.  Wales 
B.  of  N.  Zealand 

Guar.  Stock 

Bk.  of  Roumania 

Bank  ofTarapaca 

and  London  . . 

B.  Inter.de  Paris 

Brit.ofS.. America 

Cap.  &  Counties 

6  Chartd.  of  India, 

„,l    Austl.,  &China 

9i  City,  Limited    .. 

6  iColonial 


120(1 12011  12i 


5   Oer.Bk.ofLon.,L 
50/Pls)HongKn&Shan 


12,620 

S22,s00 

76,000 
100,000'  22 

40,000^ 

64,370 
120,000 

60,000 

70,000 

30,000 
140,000; 

80,000 


20 
15 

7 

6 
18i 
40 
20 
60  1 
25 
10  I 
20 

Stk 
20 

10 
20 
20 
60 

20 
40 
100 
10 
28i 
20 
6i 


120,000 
26,000 
76,000 
94,000 

160,000 
200,000 
100,000 
60,000 

40,000 
il6,000 
48,429 
66,000 
40.000 
40,000 
60,000 
760,000 
110,000 


5  llmperl.  Ottoman 
'/PS  Imperl.  of  Persia 

International  Blc 
of  London,  L.. 
Ionian,  Limited 
Lloyds  Bank,  L. . 
Lon.&Braziln.  L 
Lcn.&  County,  L 
^iiLon.&Hanseatic 

17   Lond.  &  Mid.... 

17ilLon.&  Prov.  L.. 

20  jLon.fc  R.Plate,  L 

3  ]Lon.&Siin  FranL 
13  ;Lon.  &  S.-Wst.,  L 
121  Lotl.  &  West.,  L 

1>  Lon.  Bk.  of  Mei. 
&  S.America,  L 
Lon  .Int.  Btk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Lt<l... 
Metrop.  of  Eng. 

&  Wales  

National 

0  psN-of  MeiicoillOO 
Nat.of  N.Zea.,L]    7i 
National  of  the   • 
8.  A.  Republic!  10 
19   Nat.Pro.ofEng.Ll  76 

19      Do 60 

108  North-Eastern  ..1  20 

19  iParr's    ilOO 

10   ProT.  oJ  Irel.,  LilOO 
16   Standof8.Afr.,Laoo 

6  Un.  of  Austr.,  L    75 

4  DoIns.Stk.Dpts  Stk 
lOj  Union  of  Loud..LiI00 


10  acjllj 

i  I  bi  6 

7  7    8 

6  6i  ?i 

i31;io  n 

40  ,50  51 
20  19  !0 
50  63  65 
124!l7i  8 J 
10  '  SiSi 
20    36  7 


101  4 
7    8 

34  31 
22    4 
10  n 
40  41 


30  31 
19520! 
00  20  21 
10  jIO  u 
284'46  7 
10  1111  i 
6:!   3    a 

16  ill    2 

26  !15    6 

8  [31  32 

10  |l7    8 

20  'lOOJIl 

10  10  11 
12i|62i  3i 

6  I2I    2 

15  150  61 

7 
20 


260,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,500 
67,000 

136,493 
60,000 

100.000 
60,000 

160,000 

20,000 
100,000 
391,762! 
49,626! 
36,862 
86,100 
10,000 
60,000 


8/  p.s. 


69  71 
57i8i 

6i  6 
33J  H 
24    6 

2i    i 

14  16 
20  21 
12413J 
2    li 

13i  H 
49  50 
12'i65i  6i 
6  14i  6i 
20  ;90  91 
12i  29  30 
26  ,63  5 
26  26*  7i 
100  '101  3 

isj^yji 


BREWERIES     AND 
DISTILLERIES. 


OQ 


Stk  100 
Stk  100 
StklOO 
10  10 
StklOO 
Ji  24 
Btk  1 100 
Stk IlOO 

;o  1 10 

10     10 
6       5 

10  '  10 
stk  ICO 
Stk  ICO 


iCIOSDg 

■Prices. 


Allsopp,S.,ft  Sona,Prcf.Ord.|150  62 

Do  Preference    .,152  54 

Do  4i  %_  Debenture  Stock  114  16 
Barclay,  Perkins  &  Co.,  L..!  lU    i 

Do  3J  %  Deb.  Stock  10/    9 

Barrett's  Brewery,  4c '    Ij  IS 

Bass,  Batcliff,  6%  Preference  138  41 

4i  %  Mort.  Deb 121  23 

--'-'    " --    '"-■  44  46 

16J7i 
5a  6i 
3    3j 


btk 

lu 

Stk 

10 

10 

stk 

6 

6 

stk 

Stk 
Btk 

100 
Stk 

26 
10 
20 
10 
10 
10 
Stk 
10 
10 

4 

4 
10 
10 
Btk 

1 

Btk 


Bristol    Brewery,  fOrd___ 
Georges  4  Co.,  L  U  %  Pref 

CheltenhamBrewery,L.,Ord 

Chicago  Breweries   

City  of  Lon.  Brewery  L.  Ord  204  20; 

Do  5  %  Preference jl54  38 

Do  4  %  rebenturo |108  11 

CDnr-bo  &  Co.,  L.,  6  %  Pref. . :  13i  4 
Do  Debenture  Stock ;i09  11 

Daniell4Sons'Brew's.L.Ord     6i  H 


Distillers,  Limited,  Shares 

Do  4i  %  Debentures 

Dublin  Distillers  

Do  6  %  Preference 

Guinness,  A.  Son  &  Oo.,  L., 
Ordinary  

Do  6  X  Preference 

Do  6  %  Debenture  Stock 
Hodgson's  Kingston  Brew.L 

Do  5  %  Debentures  

Ind.  Coope  &  Co.,  h-.H'/, 

Deb.  Stock   

Lion  Brewery,  Limited 

Do  New .. 

Do  Perp.  6  %  Preferenie. . 
Manchester  Brew'ry,  L..Ord 

Do  7  %  Preference 

Meux's  Limited 

Do 4%  Deb.  Stock  red.... 
Kalder  ft  Collyer's,  L.,  Ord 

Do  6  %  Preference 

New  Westminster  Brewy.,L 

Do  6  %  Preference 

North niptn.  Br^rtk  ry,L.,Ord 

Do  Preference  7  % 

Do  6  "a  D-'bentute  Stock. . 

Nottingham  Brewery,  Lim. 

6  %  Preference    

Bo  5  Z  Uort.  Deb.  Stock 


26i  H 

in 

4      i 

580  600 
187  92 
119  21 
9i  10 
116  19 

116  18 
48  61 

'.H  n 

32  34 
18!  H 
16    7 

14  :«4 
111  J3 

33  36 
loi  6 
10  lOi 

6i  i 
16    7 

15  6 
126  28 

1  U 
113  16 


40,000 

60,000 

60,000 
110,000 

60.000 

30,000 

11,000 

40,000 
136.000 
100,000 

63,776 
100,000 
200,000 
689,220!i 
125,234 
240,000l8,6p.s 

48,000|7/6p.; 
100,000'    25 

46,000,18/ p.i 

66,400     16 

6.OO0I    21j 


3 
16 
27J 
10 

5 
10 
17i 
15 

9 
26 
«  6 
20 

6 
•36 

6 

44 
6/6  p.s 

14/6ps 

3 
90 

6 
20 
22 
10 
10 


Mame. 


40,J., 

6 

30/^.= 

30 
'33J 
20 

,p 

20 
50 
14 

68;^ 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Br.&Fr.Mar.,L 
Brit.  LawFire.L 
Cler.,Med.&Gn 
Comnier.  Union 
County  Fire 

Eagle 

Euiijloyers'Liab 
Equity  and  Law 

General 

Guardian  F.  &  L 
Imperial  Lim 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire 

Law  Fire 

Law  Gt.&  Trust 

Law  Life    

Law  Union  and 

Crown... 
Legal  &  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon. .Globe 

Do  (li  annuity) 

London  

Lon.  &  Lane.  F, 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine  

Maritime,  Ltd.. 
Merchants'  M.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  L 

Northern  

Norwich  U.Fire 
Ocean  Marine . 

Palatine 

Pelican  

Phceuix 

Railway  Pasangr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames  &Mer.H 

Union 

Union,  Mar.,  L 
Universal  Life.. 


!£ 


101  i 

60  62 
.  94 

23  4 
1      4 

16  17 
424  34 
1S0200 

A  A 

3i  i 
22434 
14  5 
10  104 
284  94 

6i  i 
111  2 

44  6 

17  8 
lili 

24  6 


67  69 
18J  H 
64  7 

i  i 
434  44 
4  44 
2Ji 

n  2 
78' 'ec 

124  27 

I  \ 
3  54 
41  42 
%  8j 

H  4i 
346  55 
534  H 
11  It 
I4415I 
10  104 
23444 
^94 
39  41 


'  Kzcluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


stk  100  ; Alexandra  Dock  ft  Railway;    .. 
Stk;  100  I    Do4/'.  Perp.  Deb.  Stock..!    .. 

StkilOO  ; Birmingham  Canal  140  43 

StklOO  'East  and  West  India  Dock^  19    20 

Do  4  %  Pref.  Stock    ;  71  73 

Do  3  ■>  Cons.  Del) 89  SI 

Grand  Junction  Canal    il44  47 

Loud,  ft  St  Katharine  locks,  64 


Stk;100 
Stk  1 100 
100  ;100 
Stk'lOO 
Stk  100 
Stk  100 
Stk  IlOO 


100 


Stk 

10 
Stk 
Stk 

Stk  100 
StkilOO 
Stk  100 

10  10 
Stk'lOO 

20  i  20 


Do44%Pref 1136  39 

Do  4}  %  New  Preference. .  1I3O  36 
Do  44%  — 

Do  Debenture  SI 


Do  4: 

Do44%  —  ....;i28  32 

lebenture  Stock,  4%'131  33 

10  Manch.  Ship  Canal,  Pref. .. I    142 

100       Do  34  •/.  Mort.  Deb !  S8100 

100   MillwallDock    169  61 

Do  Preference,  44% 106    8 

Do  6^.  Pen.  i'reference..jl26  28 

Do6%DeLLnture  Stock. .;i48  63 

Newhaven  Harbour  4%Gtd|  13^  44 

Korth  Metropol.  Canal,  4c.    69  71 

Suez  Canal  Snares I143 


Stk  100  'Surrey  Com.  Dock,  Ord 147  60 


COMMERCIAL,  INDUSTRIAL,  &c 


1 

1 

1 

1 

10 

74 

1 

1 

<tk 

100 

stk 

100 

10 

10 

10 

10 

1 

1 

6 

h 

1 

1 

6 

6 

1 

1 

1 

1 

' 

1 

6 

b 

10 

10 

10 

10 

6 

6 

b 

5 

;oo 

100 

10 

9 

;oo 

100 

lOO 

100 

Id 

10 

40 

364 

26 

12 

<tk 

100 

10 

10 

6 

ft 

10 

10 

10 

10 

Stk 

100 

MM 

100 

Stk 

100 

Stk 

100 

Stk 

iOO 

Aerated  Bread  .Limited, 

Aluminium  'L.l.  "A" 

Angus,  G.  and  Co.,  L 

Armstrong,  Sir  W.  G.  &  Co. 
Arfzns.Lab.&Gn.Dwell.L 

Do  ^itX  Preference,  1879. . 
Assam  Rail.  &  Trad.,  Pref.A 
Australian  Pastoral 
AuEorian  Incand.  Share,  L 
Bell,  R.,  and  Co.,  Limited.. 
Bell  8  Asbestos,  Limited 

Bodega,  Limited  

Bovrfi,  Ord ; 

Do  ref 

Do  6i  %  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7%  Preference 

Bryant  and  May,  Limited.. 
Bucknall  (II.  and  Sons,  L.) 
Cantareira  Water  6  %  Deb. . 
Caasell  and  Co.,  Limited  . . 
Catalinas  Ware.,  5  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
10  iChicagoPackiug&Provislon 

City  Offices,  Limited   

City  of  Lond.  Real  Propertv 

Do  3i  %  Debenture  Stock 
City  of  Santos  Impta.,  L  . . 
Cie.  Geul.  des  Asphalt.  L  . . 
Coata,  J.  and  }' 

Do6%Cum.Pref 

Do  ♦iJ' Deb.  Stock 

Crystal  Palace,  A 


Do  6%  First  beb.*  Stk.'isS? 

Do6%Seconddo 

Do6j^ Third  do 


I2i  3 

n2g 

16     7 

12£  30 

129  34 

15i  H 

6    7 

\'% 

1  u 

184194 

37    39 

174  84 

184  9 

6i  71 

97  lOU 

144  64 

56    7 

78  82 

64  64 

7J    6i 

21    2 

106    9 

74  84 

64  64 

69    6: 

174  84 

110  13 

5    S 

112  17 

49  64 

20  6 


10 

Stk 

6 

5 

5 

10 

20 

10 

10 

10 

6 

6 

10 

10 

Stk 

10 

6 

31 

4 

10 

10 

10 

1 

10 
stk 

6 

6 
16 
100 
25 
100 

7 

5 

1 

1 

1 

5 
100 

6 

6 
10 
10 
10 
10 
stk 

6 

6 

8 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


5 

100 

100 

7 

10 

10 

3 

10 

10 

11 

1 

104 
100 
100 

100 

10 
6 
1 

10 
6 
8 

10 

10 
100 

10 
3 
1 
6 
100 

10 

10 
6 

10 
100 
6 
6 
6 

10 

20 

10 

10 

10 
6 
6 
21 

10 
100 

10 
5 

3i 

4 

10 

10 

6 

1 

10 

00 

6 

6 

16 
100 

25 
100 

1 

6 

1 

1 

1 

6 
100 

6 

5 

2 
10 
10 
10 
ICO 

5 

5 

6 

6 
10 
IOO 

6 

1 

12 
IC 
10 

3 
10 
10 


Dalgetr  ft  Co.,  Limited  . .. 

Do  44%  Perp.  Deb.  Stock. 

Do  ^y,  Irred.  Deb.  Stock. 
Tievas.  Routledge  ft  Co.,  L 
Eastmans 

Do8%  Cvm.Pref 

E.C.  Powder,  Limited  .... 

Eley  Brothers,  Limited 

Field  (J.  C.  and  J.l,  h 

Fore  Street  Warehouse,  L 
Fordhani,  W.  B.,  ft  Sons,  L 
Foster,  Porter,  and  Co.,  L.  - 
General  Hydraulic  Power.L 
Goldsbrongh,  Mort  4  Co.,  L 
A  Deb.  Stock  . .. 

Do  B  Inc.  Stock. .. 
Gordon  Hotels,  Ord. 
Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Hornsby  (Richd.,  &  Sons),L 
Hotchkiss  Ordnance,  L  . .. 

Do  7  %  Preference 

Do  6  X  Mortgage  Debs   . 
Howard  and  Bullough,  L . 

Howell  and  James,  L 

Huniber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial Dwellg.,L 
Improved  Wood  Pavenit.,  L 
Ind.  Bub.,Gut.  Perc,  ftc,  L 
Intrnatnl.  Tea  Cos.  Stores.L 

6%  Pref 

Kynocli,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited.. 
Lagtmas  Syndicate,  Limited 
Lautaro  I^  Urate,  Limited 
Lever  Bros.,  L,  5  %  Pref.  , 
Liebig's  Extiact  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord.  ... 

Do6%Cuin.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc, ftc. 

Milner's  Safe,  Limited   

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  .. 
National  Safe  Dejtosit,  L 
Nelson  Brothers,  Limited 
Nobel  Dynantite  Trust,  L . . 
I'awsonsand  Leafs.Liniited 
Pears  (A.  and  F.  Pears,  LI 

DoPref 

Do  5%  Deb.  Stock.. 
Peek  Brs.  4Winch,54>  CmPf 
Phospho-Guano,  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  5^  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  6  ?;;  Debentures  . . . 
RiodeJan.FlourMill8,&c.,L 
River  Plate  Fresh  K     t,  L 
Roberts  (J.  B.)  Stores,  L.  . 
Roberts  (T.  B.),  L,  Ord  ... 

Do6%Pref 

Rosario  N  itrate,  L 

DD6%DebB 

Royal  Aquarium,  ftc,  L. . . 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 


Cloang 
Prices. 


Do  fully  paid 
Salt  Union,  Ord 

DoPref 

Do  44  %  Deb.  Stock 

San  Jorge  Nitrate,  Limited 
San  Pablo  Kitrate,  Limited 
Spencer,  Turner  and  /  Ord. 

Boldcro,  L 1. 6%  prf 

Spiers  and  Pond    

Do6%lstMDrt 

Spratt's  Patent,  Limited  . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  ftc,  L.  . 
United  Alkali,  L.,  Ord 

DoPref 

Unit.  Lim., ftc,  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
Waterlow&Sons,L-,DeI'.Ord 

DoPref.  Ord 

Do  34%  Cuiij.  Pref. 

Waterlow  Bros.  4Layton.  L 

Do5%rref !.. 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L 


6    54 

122    4 

111      3 

84  9 

2i    i 

lOi  11 

4    44 

37  39 

94  10, 

9      4 

1|  2i 

154  64 

;60  270 

66  70- 
10  14 
20  21 
4  44 
4i  4 
114:2 
7i  J 
2j31 
i  U 
H  i 

93  98 
37  39 
i     1 

i,  * 

£4  64 
129  34 
15  16 
21424 

61  e 

75'80 
i  li 

i  u 
4  44 

12J31 

77  81 

14  16 
3444 
8  9 
6  54 
64  7{ 
34  4 
4  14 
107  lie 

20  21 
74  84 
2*31 

m 

!  3 
164  74 

6  i 

li  IS 
135  41 
126  29 

6  64 

36' '7 

17  19 

74  84 

82  84 
5s  64 
it  44 
ij  4 
2  21 
14  li 
34  4 
102  4 
4  4 
54  6 

24  3 

144  64 

H    2 

6*6 
100  3 
31  I 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


;stk 


Name. 


Peruviar  Corp.  4  %  Pref. . 

Do6%Bds 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 
Do  4  ?;  Perp. Debentures. 
R.  Plate  Trust,  Loan,  4c 

A  Shares    

DoBShares 

Scott.  American  Invest.,  L 
Stk  [IOO  Scottish  Aust.  Invest.,  L 
Btk  :100  ;  Do  6  %  Gtd.  Preference  . . 
Stk  100  :  Do  6  ^  do  do  . 
20  South  Australian  ... 
..  Stock  Exchange  34%  Deb. '81 
24  Texas  Land  and  Mort.,  L 
1  iTrust  4  Agcy.  of  Austr.  L 

10  1    Do       do  

10  '    Do  6  '/-  Preference  Shares 
5   Trust  and  Loan  of  Canada 

3  ;    Do  New 

Tru^t»e^,  Eiors.ftc  Corp.,L 

Do4X  Irred.  Debs 

Union  Diftcount  of  Lond.,  L 


20 
10 

Stk  '100 

10  ;   6 


stk  100   I'nioliMortgageftAgencyof 

!        Australia  (L.|.  6%  Pref. 

Stk  100      Do  44  %  Irred.  Deb.  Stock 

25  '  26  Van  Biemen's  Land 


Closng 
Prices 


84  94 
40  41 


90  ( 

3i41 

3      4 

24  3 

68  73 

131  36 

104    9 

47  50 

100    3 

24  3 

142 

15    16 

12       4 

41  4j 

2    2| 

U  IJ 

lOs'll 

25  35 
93  95 
15  17 


FINANCIAL— TRUSTS. 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
fk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

20 
IOO 
Stk 
Stk 
Stk 
Stk 


81    i 

61    i 

19  20 

116  18 

i21    i 

HH 

35  38 

IJ  2 

ii  H 

HH 

15  16 

13444 

134  44 

10    1 

84  94 

114  2> 

nn 
111 


Alliance  Investment,  Pref.f  70  7S 
American  Invst.  Trust,  Pref  118  23 


.Pf 


Do  Deferred 
Army  &  Navy  Invst.,  L. 

Do  Defer  ed 

Do  4  %  I)  benture  Stock 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
British  Invest.  .Trust,  Pref. 

Do  Det eared 

Do  4  %  Debenture  Stock. . 
Foreign,  Amer.  &  Qen.  Prf, 

Do  Deferred 

Do  4  °/,  Per.  Deb.  Stock  . . 
For.  &  Col.  Gov.  Trst.  L.,  Prf 

Do  Deferred 

Gen.  &  Com.  Invest.,  L.,  Pf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Govninte.Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  4^  /;  Debenture  Stock 
Guardian  Invest.,  Pref.,  L. 
Industrial  and  Gen.  Unified 

Capital  (Stock i97  103 

Do3i  X  Debenture  Stock  98  101 
Internatnl.  Invest.  Pref.,  L  98  101 

Do  4  %  Debenture  Stock.  J  62  67 
Invest.  Trst.  Corp.,  L.,  Prf.  99  102 

Di  Deferred 86  9C 

ho  4  %  Debenture  Stock. .  100    4 
Mercantile  Inv.  &  Gen.,  Prf  111  15 

Do  Def  ern-d  Stock 42  47 

Do  4  X  Debenture  Stock. .  109  112 
MuniJpal  Trust,  L., Pref..    46  51 

IH.  DefeJTed 15  20 

(minium  Investment,  Pref.    87  92 
Kailway  Deb.  Trust,  L 6i  6^ 

Do  5%  Debs.,  red.  at  10  pm  106  11 

Do  4i  %  Debenture  8tock|104    7 

Do  4  %  Debenture  Stock..  106    9 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


Anglo-French  Explonitn.,  L 

Assets  Realization,  L 

Australian  Agricultural .... 
Australian  &  New  Z.Mort.,L 

Do  4i  %  Debenture  Stock 
Au8.  Mt.  Land  &  Finance,  L 

Do  4  %  Debenture  Stock 
British  &  American  Mrt.,  L 
British  &  Austn.  T.  &  L.,  Ld 

Do  4i  %  Debentures. 
British  South  Africa   . 


Do5%Deb.  gcrip 

B.  Ayres  Ilarb.Works  Trust 

Canada  Company 

Debenture  Corporation.  L 

Do  Pref 


Do  4%  Deb.  Stock 

Freehold  Trust  of  Auat.,  L 

Hudson's  Bay 

International  Financial,  L 
Land  &  JUort.  of  Egypt,  L 

Do  5  %  Mortgage  Dt'b  .... 
Law  Debenture  Corpin.,  L 

Do  4  Z  Perpet.  Deb 

London  &S.  African  Exp... 
Natal  Land,  &c..  Limited  .. 

Do  8%  Preference 

National  Discount,  Limited 

N.Z.  Loan  &  Mer.  Agency.  L 

4%  Prior  Lien. ....:... 

N.  Zealand  Trust  &  Loan.L 

Do  Preference 

Peel  Kiver  Land,  Ac.  L...] 
Peruvian  Corporation 


l^^ 


«r } 

60  63 

85  90 

/9  82 

6    6 

108  10 

Vi 

101    3 

21   i 

1>2  94 

28  30 

2|3^ 

11  114 

1C7    9 

i  1 

20      1 

1      4 

2113 

101  103 

in 

111  16 

121    li 

64  74 
8      Si 

104  U 

Stk 
Stk 

Stk'lOO 
StkilOO 
Stk  IlOO 
6  I  1 
Crt.ilOO 
Stk  1 100 

Stk  100 
StkilOO  I 


86  91 
82  87 
14  19 

105  10 

100  4 

22  27 
110  14 

106  10 

101  6 
104  7 
113  15 

45  60 
112  16 
135  40 
97 
103  8 

33  38 
110  13 

80  85 

23  27 
137  11 

87  92 


Raihvay  Investment,  Pref 
Do  Deferred 

Railway  Share  Trust,  L.,  A 
Do  B  74%  Preference 

K.  Plate  Trust,  L.,  Pref. .. . 

Scot.  Invest.  Trust,  L.,  Prf. 
Do  Deferred . 


Do  4  %  Debenture  Stoclc. 
St()ck  Conversion  ' 


ubniarine  Cables  Trust    . . 
I  .  S.  ft  South  Amer.  Invest. 

Trust.  Pre       

Do  Deferrea 

Do  4  X  Debenture  Stock. . 


116  17 
21424 

6  4 

146  50 

102  6 
90  95 
24  29 

104  8 
11  14 

136  41 

97  102 
22  27 
102    5 


GAS  AND  ELECTBIC. 


StkiluO 


91  93 
li21 
18  20 
89  91 
21  i 


Alliance  4  Dub.  uiai.  10  %. 

Australian  Gas  5  %  Debs 

Bombay,  Limited 

Brentford.  Consolidated    . . 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical , 

Buenos  Ayres  (New),  L. 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord, 

Do  6%  Cum.  Pref 

toninierciai 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

Comity  of  Loud,  and  /Ord. 
Jirusb  Prov.  Elea.  tPref 

Eurot'ean,  Limited  

Gas  Light  &  Coke  A,  Ord... 

Do  B  4  %  Maximum    

DoC,  D.ftE,  10  7.Pref .. 

UoF,  6%         -        

DoG,74%       —       

Do  II,  7  %  Maximum  

Do  J,  10  A  Preference 

DoK,6% 

Do  4  %  Dettenture Stock. . 

Do44%  — 

Do6%  — 

Iloiig  Kong  and  China  — 

Imiiciial  Continental 

Malta  &  Mediterranean,  L.. 

Metpn   Electlic  Supply 

Met.  of  Melbourne  5  %  Deb. 
JVIonte  Video,  Limited    .... 

Oriental,  Limited 

( tttoman.  Limited 

..  James'  ft  Pall  Mall  Elect 

Do7/.Pref 

San  Paulo,  Limited 

■utii  Metropolitan  Ord.  . . 

Do  Perp.  3/„  Deb.  Stock. . 
'i  uscaii  Gas  

Do6 /iDebs 

Westminster  Electric 


23  4 

105  7 
6i6i 
280  85 
127  32 
64  56 
IJ  2 
9   9i 

26"7 

15  16 

320  25 

148  63 

205  19 

190  96 

124  34 

14  5 

234  H 

292  296 

118  23 

305  10 

160  66 

220  26 

196  200 

303  8 

182  87 

131  33 

148  53 

198  203 

13J144 

207  12 

H  61 

144154 

110  12 

14  15 
7i  8 

6  54 
154  6t 
S  10 

15  6 
141  44 
101  4 

13  14 
100  3 
15  6 


COAL.  IKOM,  AMD  STEEL. 


?J 

l\ 

20 

20 

20 

12 

10 

74 

23 

20 

20 

16 

624 

624 

Barrow  Hematite  Steel,  L. 

Do  6  X  Preference 

liolckow,  Vaughan  4  Co. 

Do    

Cousett  Iron,  Limited. .. 
Ebbw  ValeSteel.lron  4c., L 
John  Brown  and  Co  ,  L. . . 
Nautyglu  &  Blaiua   'Pref, 


14  2 
6  7 
164  74 
9  94 
6  4 
284  94 
19  20 
94  8 
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RAILWAYS. 

QptEAHTEBP  SHABE8  ABP  BTOCM. 

£~  '/-l 

T,609,630lOt.  Western,  Bent  ChK.  6  'm  S7 
17,628,6«4'  Do  CDHSolldnted  Gtd.  5  186  b7 
2  595  9H9  Lniif  ^shirp  and  Torka  . .  4  :14&  4/ 
1,966,860  London,  Brighton,    &c., 

i        Cons.  Guarantwd  ..  6    183  85 
15.100.406  London  &  N.-W.  Gtd       4   148    0 
797  980ILoii.  &  S.-W.  Cons.  Gtd.  4  146  <8 
SSO.OOOiMet.  District,    Midland     I 

I        BentClmrpe     4  ,140  43 

1,KO,000;    I/O  Periietuair.td   ■.•■  J   1^9  '| 

l«,762,917:Midlaiid  Gu;ir.  Pr^f ^!    S3  9b 

J,468.846iNorth  Blit.  Con.  Lien  ..3  M8  10 

2,444,129!    DoCon.  No.  1   4    138  40 

8,466,903iN.-En8tfrn  Cons. guar...  4  iHS  '7 

l,170,000iNortli  Stafford,  £20  paid  6     35*  ti 

800,000'S.-East(Rd.An8)£10/6iach    .  JJi  Jj 

984.300     ^o  Consoli'l-itwl    Gtd.  4i  160  ez 


£       ]  ? 

698.760  Barry  First   = 

1,080,000     Do 


5,679,936 
2,946,341 
1,639,890 

962,995 
l,117,r66 
1,300,760 

350,000 
1,892,160 
1,666,941 
1,100,000 
1,000,000 
1,080,000 
1,500,000 
1,000,0001 
1,380,000! 
1,600,000 
2,230,000 
5,04ir" 


2,625,000 
700,000' 

1,500,000 
750,000 

1,260,000 

1,365,000, 


Caledonian,  Prcf.  No.  1  4 

DoNo.2 4 

Dol878    6 

Dol884    « 

Do  Convertible    4 

Furness,  Con.  Pref 4 

Do  Pref .  Stocl(  A    ....4 

Glasgow  and  S.-West.  ..  4 
DcPref.  No.  2 

Great  Central,  Prf 4 

Dol872    5 

Do  1874    5 

Dol876    6 

Do  Convert  iWe,  1879..  6 
Do  Convertible,  1881  . .  6 

Dol689    4 

Dol891    4 

Great  Ea.st., Con.  Pref  ..  4 


EBFKBEKCB    HsjLtT.f    iKB   STOCKS,  WITH 

iJITIDUKDsCoiiTIKGEKT  OB   THE  PBOIIIB 

OF  EACH  FBPABATE  YEAB. 


167  72 

136  39 
142  44 

141  43 
175  79 
140  42 

161  54 
130  33 
128  31 

142  44 
140  42 
132  35 
163  56 
152  65 

162  56 
150  53 
147  49 
1C9  12 

106  8 
142  44 
140  43 
139  42 
139  42 
13S42 

139  42 
119  22 

144  46 
183  86 
108  10 
182  84 
181  83 

138  39 
lie  12 
147  49 
146  48 
146  47 
127  30 

140  43 
142  44 
140  43 
140  43 
110  12 

92  S4 
136  38 
162  64 
164  69 
152  64 
162  64 
164  69 

135  38 

136  IS 

136  38 

145  47 
173  76 
155  60 

107  9 

139  42 
160  o2 
179  81 
138  40 

137  40 


Do  Rednjptn.  Stii., .  '86  4 

D0I88I    4 

Do  1884    4 

Dol887    4i 

Do  1888    4 

i.^„,~..i    DO1890    3i 

12  819  620  (it.  Koithern  Perp.  Prf.  4 
11,666,666  Gt.  Western  Con.  Pref.  5 
22,676,866  l.anc.  &  Yolk.  Con.  Pref  3 
6,190,316  L.,B.,  &  8.  C.  Con.  Pref.  5 
2,282,000  Do  2ud  Consolidated  5 
6,686,184  Lond.,  Chat.  &  Dov.  Arb  4i 

869,532!  Do  2ud  Preference  . 
83,080,620]  London  &.  N. -'Western  . 
8,944,990  London  &  B. -Western  . 


1,999,836 

8,707.247 

400,000 

8,50?  038 

260,000 

200,000 


Do    do    1884 

Do 

London,  Tilbury,  &c. 
Metropolitan    

Do  Irred.,  1884 

Do      do     1887 


L5Oo'0COiMet.  District    5 

446i;946'Midland  Per.  Pref 2i 

3'e50  16tlNorth  Brit.  Con.  No.2  ..  4 
2'422  4£6!  Do  E.  and  O.  Pref.  . .  4i 
'--'"•  Do  Conv.  Pref.,  1874  . .  6 
Do  Irred.  Pref.,  1876  ..  4i 
DoCouv.  Pref.,  1875..  H 
Do  Conv.  Pf.  Ktk.  1879  5 

Do    do    4 

DoCon.Pref.,1890....4 

Do  Con.  Aug.,  1892     . .  4 

North  Eastern,  Pref.    ..  4 

N.  London  4i  %  (max.  6)  5 

D0IS75    4i 

N.  StaffordsllireCons.  ..  3 

Rliyniney    4 

2,172,580  S.-Eaiteri;,  Con    .  .«f.  ..  4i 

8,640,820;    Do  Preference 6 

719,175     Do  Vest.  Comps'.  Stk.  4 
2,103,311  Taff  Vale  Pref.  Stock    ..  4 


418,506 

8,290,886 

604,688 

605,726 

574,114 

1,003,940 

1,499,806 

15,192,927 

70O,C0C 

260,000 

8,933,333 

979,740 


Iediah  Raiiwats. 


e 

1,469,760 

76,000 

8,200,000 

427,930 

689,140 

1,000,000 

160,000 
3.000,000 

7,660,300 
600,000 
500,000 
41,914 
74,936 
348,666 
149,859; 
624,9001 
5,164,766' 

3,396,244 
1,436,660 
20,000,000 
2,701,450 
3,000,000 

8,767,670 
t99,960i 
600,000 
5e4,?00. 

800,000 

71,067 

300,264 

425,000 

1,000,000 

3.600,000 

1,192,600 
966,000 

5C0,'yj& 
8,000,000 
761,800, 
436,200 
800,000 
660,000' 


•/. 
Assam-Bengal,  5j  till  98, 

then  37. 

Barsi  Light.  £10  paid    . . 
Bengal  &  N.  West,  Ltd. 

Do  £10  Shares 

Do.Vnn.  Pref 3J 

Bengal  Central,  L.,  Gtd.  ii 
+i  net  earn.  £5  pd. . 

Bengal  Dooars.  L 

Bengal  Nagl'Ur,  L.,  Gtd. 

4%-l-i  suplus  profit.. 

Baroda,  &c.  Gtd. 


98102 
10  U 
l':2  46 
13  14 


5i  6 
111  15 


110  14 
Bom:;  Baroda,  &'c.  Gtd.  216  20 
Delhi,  Umballa  and  K.       122  26 

Dobeb 4    109  13 

Eas-xrn  Bengal  A.  Ann.  9/10    24  26 

Do  "B"  Annuities   ..  9/    29  31 

Do  Debenture  Stock  . .  4    134 
E.  Indian  Ann.  A 1963  9  Hi   27  29 

Do  Annuity  B 9/3J  30  32 

Do  Def .  Ann.  Cap.  Gtd. 
4  %  -t- 1  surp.  profit. .       W8  51 

DoClasaD J64  08 

Do  Irred.  Deb.  Stk.  . .  H  155  £0 
G.  Indian  Peninsi.  Gtd.  6   174  79 

Do  Debenture  Stk 134  39 

Ind.  Mid.  L.,  Gtd.  4  %      ,,^  ,, 

+  i  surplus  jtronts  . .  4  ICS  13 

MadrasOtd 5    161  66 

Do       do <*'1"5J 

Do       do 4j,143  47 

Ourte     and    Eohllkund     ' 
Debenture  Stock 4 


129  33 
24  26 
29  31 
164  69 
117  21 

111  16 


Bohilkund  &  Kumaon  L 
Scinde,  P.  &  Del.  A.  An  9/11 

Do  B  Annuities  9/1 

South  Indian  Gtd 4i 

Do3%,plus  i  sur.prft 

Slhn.  Mahratta,  L.  3i  % 

and  i  u^t  earnings  .. 

Do  Dob.  Stock 4  '119  23 

Sthr,.  Punjab,  L 103    7 

Do  Ked.  Deb.  Stock  .,  3i  102    6 
Nizam's  Slate— Guar.  ..  5  1115  20 

Do  Mortgage  Deb 4   1C5    9 

Do  Ilegd 103    7 

West  of  India  Portugse.  6    70  80 
_DoJ>eb*rnture  Stock.    5  '101    5 

BEITIi^H  Pos.wKi*SI056. 


Present  j 
Amount. 


EAILWAYS. 

British  PossEsaioirs. 


Name. 


i 

7,191, 

2,243, 

860, 

9,46!, 

760, 

166, 

116, 

60, 

130, 

22,475, 

6,219, 

3,420, 

2,530, 

7,168, 

414, 

4,270, 

10,393, 

2,723, 

611, 

409, 

458, 

1,072, 

103, 

1,446, 

640, 

600, 

817, 

743, 

J2OOO, 

4,007, 

676, 

200, 

320, 

719, 

170, 

400, 


iClosng 
'Prices 


roo  Canadn.  Pac.lstMrt.  Bds  5  1116  18 
,300'    Do60Yr.Lnd.Gt.Bds.  3iilC5    7 

4001    Do  Inscribed 3i  104    6 

5361  Do  Consolidated  Deb.  4  112  14 
000  Do  AlgomaBrch.lstMt  6  119  21 
000  Denierara  Orig.  Stock..  3  |  46  60 

000     Do  Perpetui  Pref 7  (150  65 

000  Emu  Bay  &  Mt.  Bischoff  |  4  5 
900'  Do  Irred.  Deb.  Stock. .  4il  96  98 
985,GTnik.ofOan.Con.Stk..         7|  7| 

794'      ;oGnaranteed    76  77 

000     Do  1st  Pref.  Stock  ....        69  70 

000'    Do  2nd  do 40  48 

065'    Do3rddo  20J  U 

300'  Do  2nd  Equip.  Bonds  6  131  35 
,375'    Do  Per.  Deb.  Stock    ..5   137  41 

,966     Do  do       do    4   104    5 

08C  Do  G.W.  Per.  Deb.Stk.  5  130  33 
,100  DoNth.  ofCan.lstMt.  5  :101  4 
,400' Hamilton  &N.-W.lBtMt.  6  I  ..  .. 
,600  Mid.  of  Can.  Str.  Ist  Mt.  6  ;105    7 

,9001    DoCons.Mort 6  :i05    7 

100  Mntrl.  &  Chapln.  1st  Mt.  6  jlOl  3 
800  Jamaica  1st  Mortgage  . .  4  !l02  4 
000  Mani(ba&N.-W.lMtl933  6  ..  .. 
000  New  Brunswick  1st  Mt.  5  |120  22 
,872'  DoCon.solidatedDeb..  4  IH  13 
aOOlN.Z.,  Mid.  L.  IstMt.  Db.  5  I  30  40 
,000  Out.  &  Quebec  Can.  Stk.  6  150  53 
38ll  Do  Perp.  Deb.  Stock. .  6  143  46 
OOOlQuebec  Cntl.  1st  Inc.  Bds  li  35  37 
,000  St.  Law  &  Ott.  1st  Mort.  4  110  12 
,45c!Temiscouiita  1st  Mt.  Db.  5  7  11 
OCOlToronto  Grey  k  Bruce  Rl 

'    ofCan.Ster.Bds.lbtMt.  4  |103  11 
,000  Wellngton.  &  Manawatu 

Shares,  £1  paid 

,000     Do    do  Debentures  . .  6 


EAILWATS.  . 

AXBElCAlf  Stocks— Con. 


Present 
Amount. 


il 

104    6 


1,127,900  Atlan.  4  Lawrence  Shr«.     |162  66 

861,662:Chi.  4Gd.Tk.Coup.Bd8.  6  il02    4 

298,100iOrand  Trunk  Junction    6  1101    5 

16,661.000'MinneapolisSt.Paul,&c.  4  '  97  99 


American  Bhaeeb  abd  Boeds. 


Present 
Amount 


Number. 


Name. 


8HAH£3 

67,607  AlabamaG.  8.  A. 6% Prf 

166,600,    Do  B  Ordinary... 

£805,200;  Atlan,  1st  Leased  Lines 

Rental  Trust  Stock 

102000000  Atchison,  Topeka,  tc, 
25,000,000  Baltimore  ana  Ohio  . . 

68,000,000|Ccntral  Pacific 

60  533  40o'Chesaueake  and  Ohio 
11,145,600  Chic.  Gt.  West.  Prf  "A" 

7,714,760  Do  4  %  Debenture  . . 
46,027,261  Chic.  Mil.  and  St.  Pau. 
26,895,000  Do  7%  Preferred.... 
11,247,100  Cleve.S  Pittsbg.Gar.7/'.; 
38,000,000  Den. &RioGnd.Cm. Stk. 
23,650,000     Do  5  %  Preference  . . 

99,990, OOO'Erie  Railroad   

30,000,000'    Do  1st  Pref.  

16,000,0001    Do  2nd  Pref 

50,000,000  Illinois  Central    

10,';90,00O     Do  4%  Lad.  Line  Stk. 

49,466,600  Lake  Shore,  4c 

52,800,000  Louisville  4  Nashville 
47,844,100  Mexican  Central,  L.  .. 
47,000,000  Missouri,  Kan.  &  Tejias 
13,000, OOOi  Do  New  Preferred  . . 
100000000  N.  York  Cen.  div.  pay. 
I  in  London  43  lid. . 
58,113,982  New  York,  Ont.,  Sc. . . 
43,016,000:  Norfolk  &  Westn.Oerts 
79,800,000,N.  Pacific  Com.  Certs. 
75,000,0001    Do  Preferred  Certs. 

129245800  Pennsylvania    

55,642,000  Phil.  &  Reading  Certs. 
19,714.286  Pitts,  r.  Wayne4  Chic. 
7  %  Gtd.  by  Penns. 
20,0O0,000iSt  Louis  S.-W.  5%  1st  pf 

2,49O,OO0iSt  Lou.  Bdg.  6%  Ist  Prf. 

3,000,000|  Do  3%  2nd  Pref.  Stk. 
20,000,000  St.  Paul,  Minn.  4  Man. 
119900000  Southern  Railway  .... 
57,290,000     DoPretd 

1,250,000  Tun.  Rail,  of  St. Lou  6% 
61,000,000  Union  Pacific  Certs.  .. 
28,000,000  Wabash,  &c.,  Com  .... 

24,000,000     Do  Preference 

26.740,000     Do  "B'  Deb.  Certs. . 
Bonds.  7 

1,750,000  Alab.,  Ot.  8th.  1  Mt.  6 

2,715,000;Alab.  Mid.  Gua 5 

•1,000,000  Albany4Susqe.lMt  7 


1,330,000  Atlantic  a  Ntli.-Westu. 
,    Gtd.  iBt  Mt.  Bonds    ..6 
625,130  Buff3!f.S!..lliiron£10th.6/3 

297,600     II ,ip.  Bds.  6} 

466,156      i  Mort.    6i 

l,181,70t'l;:,  ,;ton  Ist 

,    :-i -..,     1.3 6 

264,400  Canaua  Cculial  1st  Mt..  5 
60,000, Canadian  Pac.  ilOQ  tshs.  3 


123  26 
13  :3i 
142  46 
142  46 

79  82 
102    4 
84i6i 

Closng 
Prices. 


9  10 
1    2 

97100 

13ii3J 
14  16 
13113J 
23  24 
32  36 
65  70 

loii  13 

160  55 
86  8S 
12iI3 
6I4  2 
13il3J 
35J  6j 
18  20 

107J  8i 
92  97 

U5  £5 
52j  H 
4    6 

iii:2 

37  40 

119  20 
16il6J 
52J  3 
30  304 
71i  -.t 


173  76 

162  '6 
45  60 

146  60 
8i  9 
30  3Ci 

102  6 
24  24i 
7  9 
19  20 
27  28 


% 

Den.4E.0.1Con.Mt  4 

Do  Imp.  Mort —  5 

Det.G.H.4Mil.Bds.  6 

Do  Con.  Mortgage  6 

East  Tenn.,  Virg.,  4 

Georgia 5 

Erie  1st  Cons 4 

Do  Gen.  Lien 3 

Galvt.SHarrls.lMt.  6 
Grand  Rapids  and 

Ind.,  1st  Mort..  4i 
III.  Cen.  1  Mt.  Chic. 


109967700 


Atch8n,Top.,SanFe 


rop., 
Gen.  Mrt.  Certs.  4 
51,728,000     Do  lOC-yr.  Adjust. 
10,000,000  Balt.S  Ohio  Gld.  Bds  5 
11,988,000     Do  Cons.  Mt.  Bds.  6 
10,667,000  Balt.408W.lstMrt4J 

5,000,000  Beich  Creek  Ist  Mrt  4 

■6,600,000  Burl.  C.  Rapids,  &c.  5 

13923«01:Can.  Southrn.  8  Mt.  6 
37,E09,000;cen.ofN.J.,Gn.Mt.  5 
26,916,000!Cent.  Pac.  1st  Mrt.  6 

2,725,000  i)o  Lnd.  Gnt.  Bds.  6 
24,979,000'Chesapeakc  4   Ohio 

1        1st  Mortgage    . .  5 
23,721,000'    Do  Gen.  Coup.  Bds  4J: 
•7,301,000  Chic.  4  N.  Wst.  Deb  5 
nOOOOOOOl    Do  Ob.  Coup.  Bds.  5 

9,662,667lchic.4W.Ind.gldbd6  6 
"2,316,000  Chic.  Burl.  4  Quincy  5 
<270610OC!     Do(NebraskaEit)4 

'4,000,000,Chlc.,  Mil.,  4  St  Paul 

I        IstMt.S.W.DIv.  6 
n,S00,000:    Do  La  Cross  4  Day  6 
•6,680,000!    Do  Hastings  and 
Dakota  1st  Mort 

1,360,000     DoChic.4L.S.l8tM  6 

26.340.000  DoChic.&P.lstM  6 
1,300,000     Do  Wisconsin  and 

Minn.  1st  Mort.  5 
4,748,000     Do  Termnl.  Mort.  6 
'3,083.000!    Do  Chic.  4  Mis.  K., 
;       div.  Ist  Mort.  . . 

23.676.0001  DoOen.  Mt.  "A 
"l,628,000inhicago  4  Tomah  . .  6 
16,547,C0O'Chic.  StLou.4N.O.  6 
'4O470000|Ohic.  R.  1. 4  Pac.  lat 

M».  j^x.  Coll 5 

S,000,OCO  Otevelaud,Cinu.,4c. 

I       Cairo  Div 4 

4,00O,0OC|    To  Mich.  Div....  4 
6.260.0UJiCo'or'uIo  Mid.  1st..  6 


Red 

1908  109  13 
19281  90  94 
,1906(116  20 

1995  S5i  £J 
19661  68;  6j 
19261113  18 
.1988 '113  18 
I990'.t2  4 
1936'1C5  9 
19061  .... 
1908  1C8  13 
1987  113  16 
95-8  iLO  4 
190O  K'2    6 

1939117  19 
1992  86  67 
19531118  23 

..  1116  20 
1932ill7  22 
1901! 100    6 

..  i  99102 

1909112  17 
1919  110  15 

191o'l22  27 
1921  ;il0  16 
1921]  116  20 

192l'l07  12 
1614;110  16 


19891104  8 
1905!  107  12 
1961  120  26 


86  SO 
86  9U 
63  68 


•  Girrency. 


Name. 


t 

'28,660,000 
8,103,500 
,•1,972,000 
[•2,875,600 
12,770,000 

30,000,000 
30,927,000 
4,756,000 
5,969,000 

1,600,000 

2,500,000 
15,000,000 
24,679,000 
■'1,700,000 
■1,402,000 
'3,000,000 
15,000,000 
10,000,000 
3,610,000 
10,611,000 
1,960,000 
6,000,000 

6,129,000 
14,994,000 
24,066,000 
58,603,000 
17,072,000 
11,297,000 
10,506,600 
5,COO,000 
2,516,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

30000000 

lOOOOOCO 

15,000,000 

16,891,000 

3,706,977 

5,600,000 
8,126,000 
7,283.000 
6,000,000 
12,266,000 
11,605,000 
6,216,000 
11,461,000 
56,000,000 

18,842,000 
1,752,000 
■3,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,000 
30,283,000 
22,336,754 
14,178,437 
13,895,832 
20,000,000 
2,400,000 

6,998,000 

20,000,000 
8,000,000 
5,000,000 

21,248,000 

13,344,000 
26,962,000 

4,500,000 
30,929,500 

7,000,000 

21,049,000 

23,227,000 

27,229,000 

4,677,000 

31,664,000 

3,000,000 

•22994000 

£ 

134,000 

626,000 

748,850 

1,048,390 

1,791,800 

806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
875,070 
682,250 

3t9,8M 
700,000 
200,000 
1,053,200 
499,600 
62,000 
399,200 

700,000 


Red 


4  Spring  Div 
Do  Mort.  Bonds. .  3J 
Do  Gold  Bonds  ..  4 
Do  Gold  Bonds  . .  4 
Ind.  4  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 
Lehigh  Val.  Con.  Mt.  6 
Do  Gold  Bonds..  44 

Do  Ter.  Gd 5 

Long  Isld.  Gld.  Bds.  5 

Louis.  4  Nash.  Bds.  6 

Do  Snkg.  Fd.  Bds.  6 

Do  1st  Mt.  Bonds, 

N.Ori.iM.DIv.  6 
Do  Coll.  Trust....  5 

Do  Unified  4 

Manhattan  Con —  4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  ..  6 

Do  2nd,  A  Cum...  6 

Min&StLou.Gd.Bds  6 

Minn.  4  Pacific  lat 

Mort.  Bonds    . .  5 
Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
Mis.Kan.4Tel.lM.  4 

Lo       do    2nd    .. 

Na8liviIIe,Flor.,and 

Shefr.,6/;iM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs..  4 
N.Y.,LakeErie,4W, 
IstCon.Mt.  Bda  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds   . .  7 
N.Y.,0nt.,4Wsn.lBt  6 
Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Do  Imp.&Ex.Bds.  6 
Do  lOO-yearBds. . .  6 
N.  Pac.  IstMt. Bds., 
Do  Gen.  2nd  Mrt.  1  « 
Do  3rd  Mortgage  >■£ 
Do  R.R.4  Land    li 

Grant  -' 

0regn.4Cal.lMtBda  6 
Panama  Snb.sy.Bds.  6 
Pen.  Con.8k.Fd.Mt.  6 
Do  Gold  Bonds  . .  44 
Do  Eq.  Trust  ....  4 
Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  44 
Phil.&Bead.Gn.Mf 
Do  1st  Inc. 
Do  2nd  Inc. 
Do  5rd  Inc. 
Pitts.  Cin.4c.G.Bds.  44 
Pitts., Clevelandand 
ToledoGoldBds 
St.  Joseph  4  Gmd. 

Island  1st  Mort. . .  6 
StLouis4S.W.lstMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 
Mani.  Cons.  Mort.  44 

Do  Cons 6 

Southrn. Rly.lstCon 

Do  E.  Tennessee  4 
South PacificlstMt.  6 
Term. lid.  Assn. ofSt. 

Louis  50-yr.lstMt.  44 
Texas4Par.lstMort.  5 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 
Do  Coll.Trst.Bds.  6 
Wabash  1st  Mort. . .  6 
WestPenn.OoldBda  4 
West  Shore  Guar...  4 
Sterlihg  Bonds,  4c. 
Alabama  Gt.  Sthrn.  6 
Do  Gen.  Mort.  ..  5 
Ala.,N.0.Tei.4c.Db  6 

Do  2nd  Debens. . . 
Allegheny  Val. Guar. 
AtlanticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  &  Ohio. .  6 

Do    6 

Do  1877 5 

Do    44 

Chic.4Altn.Con.Mt.  6 
Chlc.,6t.P.4K.Stg. 

Priority 

Eastn.Rly.ofMass..  6 
IllinoisCen.Sk.Fnd.  5 

Do    5 

Do  Bonds 34 

Do  1st  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 

4  L.  div 6 

-     .  Do  Memp.4  Ohio..? 

800,000  N.  York  4  Can,  Bds.  6 


1,555,506  100 
1,560,000  100 


101  4 
104  6 
103  5 
120  30 
98103 
1923;il2  17 
1940(102    5 


1941 
1931 
1930 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 

1956 


110  14 
114  18 
120  22 
106    9 

120  25 

104  B 
89  91 
■97  99 
66  66 
13  15 

105  8 
46  50 

106  10 


1903 
1904 
1905 

1920 

1920 
1959 
1992 
1931 
1934 
1990 
1921 
1955 
1957 


1927 

1910 
1906 
1913 
1914 


St  JUt.  44 
n.MtS  ^ 

....  f  fc 


2,ooo,oro 

199,000 
244,800 
2,781,600 
4,693,200 
1,000,000 
15,000,000 
l,4C0,0C0 

1,872,800 
1,375,600 
3,000,000 

755  200 
1.155.800 


.New  York  Cent.  Mt.  6 
N.Y.,I'enli3.&OhioEq5 
NorthCent.Con.Mt.  6 
PeuiiHylv.  Gen.  Mrt.  6 

DoCon.8k.fd.Mt.6 

Do  Cons.  Mort.  . .  54 
Phil.  4  Erie  Gen.  Mt.  6 
Phil.  4  Read.  Gen. 

Consd.  Mortgage  6   1911 

Do  Imprvmt.  Mrt.  6  1897 
Pittsbrs.4Connelsv.6  1926 
St.  Paul,  Minn.,  and 

Mani.Mtg.  Scrlp4  1940 
a.4N.Aia.Bds.Gu'>.6  1903 
United  New  Jersey 

Gen.  Mort 1901 107  12 


22,500 

90,000 

13,500 

60,000 

11,250 

9,000,000 

3,000,000 

4,000,000 


600,000 

617,300 

183,398 

127,980 

164,505 

1,000,000 

2,198,688 

iOO.OCO 

4:255,320 

33,209 

91,259 

3,386,333 

26,000 


98102 
91  93 
t4  66 

93  68 

117  22 
109  14 
104    8 

142  47 

140  46 
107  11 
ICO  5 
125  28 

118  22 


350,000 

100,000 

30,000 

4,193,365 

6,714,949 

445,806 

610,580 

446,800 
70,000 

465,400 

100,000 

627,160 
2,000,000:100 

760,000il00 


635  4i 
84  87 
103  8 
112  17 
110  14 
102  6 

1943112  16 

19211110  16 

1958 

1958 

1968 

1968 

1940 


1922 


103  10 


1925  ..  .. 
19891  75  78 
1989,  29  31 


1939 
1928 
2361 

1906 
1927 
1940 


1935 
1905 


132  37 

107  11 
127  32 
95  97 
98102 

109  13 

110  14 

106  9 
40  42 
98100 

lio  14 
105    8 

107  11 

103  6 
96100 

100  2 
59  61 
130  54 

9S1C2 

111  16 
126  30 
110  15 

104  8 
107  11 

103  6 
116  20 

103  5 

104  8 
66100 

112  16 


106  9 
108  12 
108  12 
10?  11 


101  5 
123  26 
lla  16 

102  4 
129  34 

122  26 

123  27 

98100 
106  8 


*  Currency. 

FoEEIOE  RAILVATS. 


Present 
Amount 
or  No. 

£ 

16,000 

2,20O,0OO|l0O 

860,OCO'100 


*^ame. 


AlagoM,  h 

Antaragal(Chili|4Boliv 
Do  Debenture,  i'i 


RAILWAYS. 

FOBBIOE  Railwais— Con. 


Name. 


Closng 
Prices. 


21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,985 

2,749,671 

119,993 

16,44' 
668,000 
550,000 

16,000 
306,2501100 
177,0001100 
628.6601100 


735,650 
469,600 
35,000 
370,000 
134,440 
40,000 
2,264,720 
2,664,100:100 
1,0119601100 


2,000,000 

1,000,000 

600.000 

1,179,462 

60,000 

86,166 

9,488 
12,500, 
90,480 
71,119 


Arentne.  O.  Wt.  Dsb.  Stk 

Do  2nd  Deb  Stock 

Arica  and  Tacna 

Bahia4  San  Francisco.. 

Do  Timl»o  Branch 

Bilbao  R.  4  Cant.  Rl.,  L 
Brazil  Great  Southern  . . 
B.  Ayres  Gt.  Southn.,  L 

Do  Preference,  5  % 

Do  4%  Deb.  Stock  .... 

B.  Ayres  4  Ensenada  L 

Ord.  Stock 

Do  6  '/.  Cum.  Pref 

Do  4%  Deb.  Stock  .... 
B.  Ayres  Northn.,  L.,  Ord 

Do  Preference 

Do  5  %  Mort.  Deb.  Stk 
H.  Ayres  4  P.  7%  Pref.. 

Do  4  %  Deb.  Stock  .... 

Do4i%2nd    

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares  . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock 

B.  AyreB  4  Val  Transdne 
Rly.,L.,7%Pref.... 
B.  Ayres  Western  

Do  Deferred 

Do  Preferred 

Do4%Deb 

Cent.  A  rgentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock  .... 
Cent.  Urugmay  East  Ext 

Do  6%  Deb.  Stock  .... 
Cent.  Uruguay  N.  Ext. . 

Do  5  %  Deb.  Stock  .... 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  %  Deb.  Stk 
Cond.  d'Eu.L.  gtd.  7% 
Cordoba  and  Rosario. . 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd        do 
Cordoba  Cent.  (L.),  Pref 

Do6%Deb 

Do  4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica -j:.-  •^■, 

DoiinaTherChri3,L.7%  Pf 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
Gt.  W.  of  Brazil,  L.,g.7/'. 

Do  6  '/,  Debenture  Stk 

Do  6  %  Eiten.  Deb^tk 

Interoceanic  of  Mexico, 

4 '/,  Debenture  Stock 

Do7%ADeb 

Do7%BDeb 

La  Guaira  &  Caracas 

Do  6  %  Debenture  Stk 
Lemb,-Czem.-Ja83y,g.  5% 

Lima,  Limited 

Mexican,  Limited   

Do  Is*  Preference  8  % 

Do  2nd  do6%  

Do  6  X  Peru.  Deb.  Stk 
Mex.  Sthrn.  Onl.  Stk.  6% 
Midland  Uruguay  (L.)  .. 

Do  Debenture  Stock  . . 
Minas  4  Rio,  L.,  gtd.  7 /< 
Namur  4  Liegel  By  the 


20 
20 
10 
10 
7iill9f  10 


40,000 
40,000 
119,620 


580,8401100 
291,794--- 
598,000 

44,697 

173,414 

1,200,000 

76,000 
600,000 

59,480 

59,220 
181,600 

39,491 

29,857 

19,991 
100,000 
750,000 
734,431 

50,000  20 
997,2041100 
523,832.100 
216,1001100 
100,00-1!    5 

26,7671  Si 

14,000'  10 


102    4 

89  91 
li  U 
84  94 

4ji  0 

IJ  IJ 

139  41 

134  36 

1164174 

66  68 
116  18 
110  12 
255  66 
315  25 
110  12 

90  93 
101    5 

91  95 

71  72 
17  18 
14415 

1073  84 

6  64 
lOilOJ 

6i  6} 

15  154 
109  10 

79  80 
154  57 
42  45 

65  6i 
HH 

109  11 
HH 

101  3 
82  84 

145  45 
6474 
35  57 

88  90 

72  77 
77  79 

118  20 
87  65 
6O4  14 
515} 
3i3* 
44  46 

102  4 
74  84 

89  CI 

74  77 

82  84 
68  69 
29  31 

7  74 
102    4 

24  25 
2i2i 
20120j 

75  76 
32  34 

141  44 
19  21 

16  19 

66  57 
74  84 


td.  14f.p.  an.  vBelgian 
Do  g.  6  7  pref.  J  ^ 
Natal  and  Nova  Cruz  Prf 


Nitrate  Railways,  Lim 

Do  Preferred  Con. 

Do  Deferred  Con. 
N. -E.  of  Uruguay,  L.,  Ord 

Do  7  %  Pref 

N.-W.  of  Uruguay,  L. 

Do  6%  1st  Pref.,  4c. 

Do  5  %  2ud  Preference 

Do  6  %  Deb.  Stock,  4c. 
Ottoman  {Smyr.  to  .\idin} 
Porto  Alcgre.  &c.  Deb.  St 
Recife  &  Sao  Fran.  L.  gtd 
Rio  Claro  8.  Paulo . . 

Do  6  %  Deb.  Stock 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference  ... 
Sambre  and  Meuse. . 

Do  54  %  Preference 
San  Paulo  (Braz.)  L. 

Do  64  %  Debenture  Stk 

South  Austrian    

S.Brazil  B.G.do8ul7%8h 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L.,  Deb.  Sk 

Do  5  %  preference 
Taltal,  L.,  Ordinary 
West  Flanders 

Do  64  %  Preference 


184134 

28  50 
6    6 

445 

wlwl 

14jl5i 

is  i? 

6  10 
74  77 
124154 
72  77 
67  61 
224  34 
125  27 
11  114 
llilli 


17  19 

18  13 
55  34 

150  32 

an 

6  7 
61  63 
106  8 
100  2 
2  24 
20  22 
17  19 


FoEBiGN  Railway  OBLiOATfoNS. 


Name. 


Alagoas  Debs.,  red.  1913  6% 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  54 

Central  Bahia 6 

Conded'Eu  Debentures 54 

Costa  Rica  1st  Mort.  Debs....  6 

Donna  Ther.  Chrstna.,  L 54 

Eastern  of  Franco 3 

Interoceanic  of  Mex.  Prior  Ln  5 

Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  5 

Macahe  4  CampOB,  Debs 5 

Manila  Prior  Lien 6 

Matanzas  and  Sabanilla 7 

Mmas  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  5 

Moacow-JarOBlaw,  gtd 5 

Nassjo-Oscarshamn,  A  and  B  24 

Nitrate,  L.,  1st  Mt.  Bonds 5 

Northern  of  France 3 

N.  ot  S.  African  Ilepub.  Guar.  4 

Northern  of  Spam,  Priority..  5 

Ottoman  (Smyrna  toAidiu)..  6 

Do  Asaeuting  iSeiaikenv)  ..  6 

Do  Non-Assenting  do      ..6 

Do  Kuyujak  Debenturei    . .  6 

DoBeraikeuy  Ext.  Deb 6 

Do  Tireh  Exten.  Debent. ...  5 

Do  1888  5 

Ottoman  of  Anatolia, Red....  5 
Ott<,uian,  Smyrna,  4  Cassaba 

Riy.audExt 4 

Paris  Lyons  aniMed 3 


Closng 
Prices. 

80  84 
18  22 

66  68 
86  88 
68  70 

107    9 

67  69 
18419 

ICO    2 


96  98 
98101 
96  98 
100  8 
104    7 

82  86 
18)19^ 
94  96 
7    8 

107 

107 

107 

104 

101 


6 
5 

97  99 
96  99 
88  93 

81  86 

18419 


:?^J 


993 
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COAL.  IBON.  AWb  STEEL.— Con. 


10 

!0 

S 

6 

Btk 

Btk 

10 

Btk 


Name. 


GloBng 
Prices. 


10  INewpt.  Abrcrn,  Stm.  CoaLL  6  6^ 
20  lNewSharlBtonColl.'B,L.Prf  9»0i 
6   Rhyinney  Iron,  Limited  ..     lit  J| 

4i     Do  New I      in 

100  I    DoSy  l)ebentlire8,1890..l  95  100 

100   Soutli  Hetton  Coal,  L ,  .... 

10   Tickers,  gonB,4Co.,L.,Ord' 3i    H 
100  i    Do  Preference il24  27 


MINES. 


1 

100 
6 

■ 

V 
1 
i 

10/ 

1 
I 
I 

100 

: 
1 

6 

100 

100 

6 

1 

! 

1 

« 

5 

3 

1 

3 

1 

10/ 

s 

1 

6 
1 

1 
1 
1 

6 
10 
100 
1 
1 
1 
2 
2 


AlamiHos,  Limited  

Anaconda  Copper 

Bechuanalana  Eipl.,  L. 

Borax,  6  X  Debs 

British  Broliec  Hlli,  U  . 

Do  Privileged  Shares 

Burma  Ruby    

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6  %  mln). . 

Champion  Reef 

Colonibian  Hydraulic 

Cons.Gld.  Fields  of  S.  A.,  L, 

Do6;' Pref 

Do6i%  First  Debs 

Copiaj)0,  Limited  

Day  Dawn  P.O.  Gold,  L,  .. 
De  Beers    

Do  bX  Debentures   

Do  5i  %  Bultfontein  Oba. 
Devon  Great  Consols,  L. 
Durban  Roodeport,  L... 

Fortuiia,  Limited 

Frontino  &  Bolivia  Gold,  L 

Great  Laiey,  Limited 

Libiola  Copper,  L 

Linares,  Lmiited    

Londonderry,  L 

Mason  &  Barrj;,  Limited    . . 

Montana,  Limited 

Mysore  Gold,  Limited 

Namaqua  Copper,  L 

NewGuston 

I^ew  Jagersfontein  

Nnndydroog,  L  

Ooregum  Gold,  L.,  De(.  Ord. 

Do  10%  Min.Pref 

Do  Do  

Richmond  Con.,  Limited  ,. 
RioTintoL 

Do  4  %  1st  Mort.  Bonds  . . 

St.  John  Del  Rey  

Scottish  Australian,  L 

Shelm  Gold,  Limited   

Sierra  Buttes  Gold,  L 

Do  Plumas  Eureka  

Tharsis  Sulphur  &  Copper,  L 


i  H 

Hi 

H  H 

60  70 


MINES.— Con. 


1  ea 


e  i   5 

1     1 

1872/0 


Tolima,  L.,  A  Shares  

Transvaal  Goldfields,  L 

Van  Bvn  GId.  M.  Estate,  L. 
Wheal  Grenville 


Glosng 
Prices, 

a  2i 

1    H 

le  H 

3    4 


SHIPPING. 


6 

6 

S 

h 

20 

20 

20 

in 

10 

10 

4*  4J 
4.1  4J 

"5  5  I  10  I  10 

,!  .liStkilOO 
Jl  Jl  Stk  100 

.03lJi"»     '9 

2i  2i 

i  ^ 

Z7i27i 

104  106 

102    4 

U  2 

6S6| 

i  a 

2t^2A 
li  H 
1124 
7.  8 

5ft5ft 
2J  3 


10  11 

8  9 
15  16 

9  9i 
Si  4 
7    8 


20  I  16    African  Steam  Ship 

12^j  12^  Amazon  Steam  Navigation 

20     14    Castle  Mall  Packets,  L 

20     20   Ciinard  Steam  Shipping,  L 

20     10      I'o 

15     15    General  Steam  Navigation. 

10     10      Do  5  %  Preference 

10     10       Do5j?,1877 

10     10   Leyland(FredkJand  Co..L 

10     10       Do  7  5' Cum.  Pref 

100    100       Do4%Debs 

5'    5    Mercantile  Steam  Ship,  L.. 
R\     R    New  Zealand  Shippinf^,  L  .. 
Orient  Steam  Navigation  . . 
Peninsular*;  Oriental,  Pref.  143  48 

DoDcf 233  38 

Royal  Mail  Steam 50  52 

Shaw,Savill4Albion,L.,Apf     6    ii 

DoBOrd 3J  4i 

Onion  Steam  Ship,  Limited   19  20 

DoNew 8i  6J 

Union  Steam  Ship  of  N.  Z.     9  10 


8  9 
25  27 
14  15 
103  106 

4*  5       5 
H  4J 


TELEGRAPHS.  TELEPHONES. 


7i  n 

'^ 

MtHi 
H  ii 

26h4 
100  2 
:liV 


TEA  AND  COFFEE 

Assaai  Tea    ,53  56 


British  India  Tea,  L, 
JChargola  Tea  Association,  L 

Do  7ji  Cum.  Pref 

Cons.  Tea  and  Lands   


lOjlOi    10 


Name. 


Do  1st  Pref.  5% 

Do  2nd  Pref.  7  % I  lUll J liooo 

Darjeeling  Tea,  Limited....;  20  22  ' 
Dooars  Tea  !  16J174 

Do7/'.Pref '  15  16 

Doom  Dooma I  18  20 

Empire  of  India  &  Ceylon..'  9a  lOi 

Do  6%  Cum.  Pref i  10  11 

Jokai  (Assam)  Tea,  L 14  16 

Dc    %Cum.Pref i  14  16 

Jorehaut  Tea,  Limited  ....    48  62 

Lanka  Plantations,  L 6    6 

Lebong  Tea,  Limited 15^16^ 

Ouvah  Cotfee,  Limited  8    9 


Closng 
Prices, 


Brazilian  Submarine,  L . 

Do  5  %  Bonds  

Con. Telephoned  Maintn,,  L 
Cuba,  Limited 

Do  10  %  Preference  . . . 
Direct  Spanish,  Limited. 

Do  10 %  Pref ercnce  ... 
Direct  U.S.  Cable,  L 


TEAMWAYS,  &c.— Con 


15J16 
HI  15 

6*7. 
14JI6. 

4  5 
10  11 
lOjll 

mm 


Eastern,  Limited 

Do  6  %  Preference 

Do  4  %  Mort.  Deb.  Stock. .  123  27 
Eastern  Extension,  L I  17^18 

Do  4  %  M  ort .  Deb.  Stock . . !  124  28 
Ea8tn.iSth.Afcn.4%mt.db|10:  4 
Great  Northern  of  Cop'h'g'nl  29  30 

Do5%  Debentures(1883)..|100    3 

iHo-KiiroTienn.  Limited  SO  F.^ 


20 
10 
10 
10 
10 
10 
10 
10 
20 
10 
10 
10 

TELEGRAPHS  JELEPHONES^ 

100  aOO   Alrican  Direct,  L.,  4%  Debs.]  S9  103 
StkllOO  'Anglo-American,  Limited..    65  68 

Stk  100       DoPreferred  116il7i 

StkllOO  I    Do  Deferred (  16*171 


Indo-European,  Limited   ..    60  55 
London  Platino-Brazilian,Lll08  11 

Do  6  %  Debentures    \  . .  . . 

National  Telephone,  Lim., 

Nob.  1  to  484,697 5i  58 

10       Do6%Oum.  iBtPref  ....    16  17 
10      Do  6%  Cum  2nd  Pref....    16  17 

StkllOO       Do  SiyJDeb.  Stock   llOO    5 

1       1    Oriental  Telephone,  L i      |    J 

Renter's,  Limited E    9 

10    West  African,  Limited  '    5i  4J 

100       Do  6  %  Debentures    j  99102 

10   West  Coast  of  America,  L..    .... 

100       Do  8  %  Debentures    '  . .  . . 

16    Western  and  Brazilian,  L..|  l^iUi 

7i      DoPreferred  |    7i  7j 

7J      Do  Deferred 4i  4j 

100  Do  4%  Deb.  Stock  Red.  ..,103  6 
10  I  West  India  and  Panama,  Li  ^  j 
10  I  Do  6%  First  Preference..!  7S  8 
10  ;  Do  6  %  Second  Preference!  5  7 
1000  Western  Union  7  %  Bonds.. '105  10 


100  _100       Do6%  SterlingBonds....;iOO    5 
TRAMWAVS  AND  OMNIBUS 


6  I    6 
Stk  100 


Anglo-Argentine,  Limited.. 

Do  6  %  Debenture  Stock. . 

Barcelona,  Limited  

Belfast  Street ,. 

Bordeaux  Tramway,  &c.,  u 

Do  5  %  Pref*  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano, 

Limited,  Preference 

Do  6  Z  1st  Deb.  Stock  .... 

Calais,  Limited   

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

DoEit 

Do  Per.  6  7,  Deb.  Stock  . . 


20 
Stk 
13 
10 
Stk 
Stki 
60 
Stk 
Stk 

Stk 

3J  4  10 
125  36  Stk 
:0  11  50 
16  17  Stk 
12Jl3i,  20 


Name. 


Olosng 
Prices. 


Continental  Met.,  L I  .... 

Do  Preference  Shares '  . .  . . 

Edinburgh  Street l    SJ  4i 

Glasgow  Tramway,  &c.,  L  . .     2    5 

Imperial,  Limited 14JlEi 

Lou^Deptford,  andl  Prefd.;    3    34 

Greenwich  f  Defd.  |     ill 

London,  Limited  sj  9i 

D06JS  Preference I  10  11 

Do  Founders'  Certllicates    3    6 

Do  5  %  Debenture  Stock. .,  98  104 
London  General  Omnibus..  196  205 

London  Road  Car,  L 9J10i 

London  Street    1^2^ 

Montreal  Street  Ely.,  5%  dbs  108  10 

Do4i%Debs  106    8 

North  Metropolitan i  11  12 

North  Staffordshire I    4i  6i 

Nottirgham  and  Dist.,  L  ..I  ..  .. 
Provincial,  Limited 5i  6i 

Do  6^.  Cum.  Pref 1  13  14 

Southampton ;    6    7 

South  London I    5    6 

Sunderland,  Limited  '    6    7 

Tramways  union,  L 1    6i  6| 

Do  4i  Z  Debentures |l05    9 

Vienna  General  OmnihuB  , . ,    4J  5i 
Wolverhampton,  Limited . . '    S    6 


WATERWORKS. 


loSuj 

-Stk 

100 

Stk 

Stk 

20 

iU 

Stk 

mt, 

10 

6W 

Stk 

3*4 

140  150 

Antwerp,  Limited 21^22^ 

ChelBea,  Ordinary 313  18 

City  of  St  Petersburg,  L 10  11 

Colne  Valley 15  16 

East  London    225  3C 

Do  4i  :;^  Deb.  Stock  1 157  CO 

Grand  Junction,  niai.10%..  115  18 

Do  4%  Deb.  Stock ^140  45 

Kent    358  63 

Do  New  Maximum,  7%  ■■  213  18 

Kimberley,  Limited >    4i  £ 

Lambeth,  maximum  10  %  .J295300 

Do7i%  225  30 

Do  4  ;^  Debenture  Stock. .  140  45 
Montevideo,  Shares 15il6i 

Do  1st  Deb. 5% 107  10 

New  River,  New    432  37 

Do  4%  Deb.  Stock 141  46 

Do  Debenture  Stock  B   . .  141  46 

Seville,  Limited '  11^12^ 

;  Southwark,  &c.,  Ord ■165  68 

Tarapaca,  Limited    |    8i  9 

West  Middleaex 1295300 


{Continued  from  page  994.) 
LONDON  PRODUCE   CLEARING-HOUSE.  — The   following  are  the 


returns  for  June  :- 

- 

Santos 

88' 

Indian 

Silk. 

Silver. 

Am'ric'n 

London 

• 

Coffee. 

Sugar. 

Tea. 

Wheat. 

Maize. 

Total  registered  dur- 

Bags. 

Bags.   IChests. 

Bales 

Ozs. 

Centals. 

Centals 

ing  the  niontli   .... 

63,750 

516,500l      . . 

53,200 

4,828,800 

542,400 

Total  registered  since 

Jan.  1, 1898 

676,000 

2,813,000 

800 

120 

1,857,800 

14,942,400 

1,603,200 

Total    tendered     foi 

this  month 

250 

24,500 

43,200]       9,600 

POSTSCRIPT.  Friday  Eveninc. 

SUGAR. — There  have  not  been  any  public  sales  to-day,  and  little 
done  by  private  contract.- 

COFFEE. — At  auction,  393  bags  Costa  Rica  sold  at  steady  rates. 
697   bags   other   Foreign   included  fine    Nicaragua,  at   100s  6d  to 


110s  6d ;  good  Colombia,  77s.  45  barrels  149  bags  Jamaica. 
65  bags  Johore  Liberian  bought  in,  at  32s  for  yellow. 

RICE.— A  steamer  cargo  Moulmein,  4,000  tons,  July,  sold,  at  7s  9d, 
open  charter. 

INDIA-RUBBER.^At  the  public  sales,  1,120  packages  part  sold, 
at  about  former  terms.     622  cases  Penang  and  Borneo  taken  in. 

OILS. — Linseed  quiet  and  easier. 

LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase. 

s  a  i  8  a 

Inferior  beef 2    4  |  Prime  mutton 5    4 

Miaaiing  aitto 3    6  '  Inferior  veal 3    6 

Prime  aitto  4    2  '  Miaaiing  aitto 4    2 

Inferior  mutton 2  10  ,'  First  aitto 4  10 

IVIiaaiing  aitto 4    6  ,  Lambs,  First 6    8 

LONDON  POTATO  MARKET. 
New —  Per  Cwt.    I  New —  Per  Cwt. 

Cherbourg  Kidneys 4s  to  4a  63        Jersey  Flukes  6s 

Ditto      Flukes    4s  6a  to  5s  |       Ditto  Kidneys    5s  ed 


FOLK  PER  CENT.  EXTERNAL  DEBT 
OF  GUATEMALA. 

The  Deutsche  Bank  (Berlin)  Ijondon  Agency 
having  been  authorised  by  the  Banco  de  (Guate- 
mala, on  behalf  of  the  Guatemalan  Government,  to 
expend  the  sum  of  £7,500  (beins;  the  sixth  half- 
yearly  instalment  of  the  Sinking  Fund  of  the  above 
Debt)  in  the  purchase  of  Bonds,  hereby  give  notice 
that  they  are  prepared  to  RECElVli:  TENDERS 
of  such  Bonds  at  their  Stock  Office,  No.  4  George 
yard,  Lombard  street,  E.G.,  where  forms  for  the 
purpose  may  be  obtained. 

Tenders  must  be  delivered  not  later  than  Two 
p.m.,  on  Friday,  July  8th,  1H98,  at  which  hour  they 
will  be  opened  Iq  the  presence  of  a  ^'ota^y  Pubhc. 
The  DeLitscheBank(Berlin)London  Agency  reserve 
the  right  of  accepting  or  rejecting  the  whole  or  any 
part  of  any  Tender,  and  of  requiring  the  deposit  of 
the  Bonds  offered  for  sale. 

All  Bonds  tendered  must  be  ex  the  Coupon  due 
30th  June,  1898. 

Tenders  must  not  be  made  at  any  fraction  of  la 
other  than  tJd,  or  multiples  of  8d. 

Tenders  should  be  f  nclosed  in  a  sealed  envelope 
marked  outside  •'  Tender  of  Guatemala  Bonds  for 
Redemption." 

4  George  yard,  Lombard  street,  E.G., 
July  1st,  1898. 


CENTRAL  PACIFIC  STOCK. 

The  Southern  Pacific  Company  will  after  July  1, 
1898,  againbt  deliveryto  it,  at  its  office  in  New  York, 
of  Dividend  Warrants  No.  34,  appertaining  to  Cer- 
tificates of  Stock  of  the  Centr*l  Pacific  Railroad 
Company,  PaY  to  the  persons  presenting  the  same 
one-half  of  Iper  cent  of  the  par  value  oi  the  Stock 
represented  by  such  certificates  respectively. 

Holders  of  the  London  Committee's  Certificates 
in  England  can  obtain  the  amount  referred  to  above 
on  presentation  of  their  Certificates  at  Messrs  Glyn, 
Mills,  Currie,  and  Co.'s,  G7  Lombard  street,  London, 
E.C.where  they  will  be  stamiedas  follows :—"  Five 
dollars  (S5)  received  from  the  Southern  Pacific  Com- 
pany against  delivery  of  Dividend  Warrant  No.  34." 

The  Certificates  may  be  left  any  day,  except 
Saturday,  between  the  hours  of  10  and  2. 


THE   STOCK   EXCHANGE. 

NOTICE. 
No  Member  of  the  Stock  Exchange  is  allowed 
to  advertise  for  business  purposes,  or  to  issue 
ciroulars  to  persons  other  than  his  own  principals. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
under  the  control  of  the  Committee. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERTHWAITB. 
Seoretary  to  the  Committee  of  the  Stock  Exohange 
Committee  Room,  The  Stock  Exohange, 
London,  E.C. 

THE   MOST   NUTRITIOUS. 

EPPS'S 

GRATEFUL-COMFORTING. 

COCOA 

BREAKFAST    AND    SUPPER, 

SILVERED  PLATE  GLASS 
for  LOOEINa-GLASSES,  with  or  nithont 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  i3amples,  tariffs  and 
estimates  on  application. 
Thh  patent  SIIiVEBING  COMPANY  (Limited.) 

fn.Ui      CHIMNEY  -  GLASSES, 

V-I  CORNICES.— OVERMANTELS  IN  HARD 
WOOD.  JJaiest  designs.  Moderate  prices.  Best 
quality.  Old  frames  re-gilt.  Old  glasses  re-silvered. 
The  PATENT  SILVERING  COMPANY  (Limited) 
10, 12,  and  11  Lower  Kennington  lane,  London. 


Brand  &  Co;s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  English  Meat. 

LANCET,  Jan.  7th,  1893. 
'*  This  is  a  powerful,  nourishing,  and  stimulating 
fluid,  obtained  from  prime  beef.  .  .  .  According  to 
our  analysis, the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able, and  natural  flavour  of  beef  has  also  been 
retained."  

To  be  had  of  all  Chemists,  or  Direct  oj 

BR&ND  &  CO.,  Mayfair,  London,  W 
ROSS'S  Belfast. 

AERATED  TABLE 
WATERS. 


Belfast. 


HEERINC'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold,  by  all  respectable  Wine  Merchants. 


July  2,  1898.] 


THE     ECONOMIST. 


999 


Glengairn  Main  Reef  Gold  Mining  Gompany, 


LIIVEZTEI^- 


REPORT  OF  DIRECTORS  for  the  Year  ended   December  31,  1897. 

Submitted  at  a  Meeting  of  Shareholders,  held  in  the  Board  Room,  Colonnade  Buildings,  Johannesburg, 

on  Wednesday,  Hay  25,  1898,  at  Twelve  o^cIock  noon. 


GKNTLEBrfEN,— Your  Directors  have  pleasure  in  submitting  to  you  their  Report 
upon  the  affairs  of  the  Company  for  the  year  ending  Docemher  :il,  1H97, 
together  with  ihe  Balance  Sheet  and  Profit  and  Loss  Account,  duly  audited. 

ACCOUNTS.— The  statements  annexed  give  full  details  of  revenue  and 
expenditure  and  details  of  worknig  costs.  It  has  again  been  necessftry  tn 
divide  up  the  Profit  and  ]-/oss  Account  into  two  sections,  one  showing  expenses 
while  the  new  mill  w»8  being  completed,  and  the  other  since  crushing  recom- 
menced—ie.,  from  Aiiguso  to  December.  The  cost  of  development  up  to 
August  was  charged  to  Kxcesg  Development  Account.  Since  that  time  all  ton- 
Bftge  developed  ha'i  been  charged  to  working  expenfles.  The  cost  in  the  books 
of  the  Excess  DevelopmHOt  Account  (£44,000)  ar,d  Permanent  Bhaft  Account 
(£20,000)  amounts  to  £04,000.  According  to  our  Ourveyor's  certificate,  ore  in 
Bigbton  December  31  was  293,000  tons,  equal  to  4s  4d  per  ton.  The  working 
coats  during  the  five  months' crushing  have  been  reduced  from  'its  0  137d  to 
17s  0"323d-a  ve»y  gratifying  decrease,  attributable  to  cheaper  labour,  ntores, 
more  etTentivo  crushing  plant,  and  good  management 

DEBENTURE  ISSUE.  Hioce  the  close  of  the  year  your  Directors  have  hid 
under  their  consideration  the  question  of  providing  for  the  indeht^dness  to  the 
Conaohdated  Investment  Company,  and  also  making  some  provision  for  the 
money  spent  out  of  profits  which  had  been  used  for  capital  expenditure.  It 
has  been  decided  to  issue  £'140,0il0  in  debentures,  repayable  by  seven  annnal 
drawings,  commencing  January  1,  liKll,  bearing  interest  at  0  per  cent.,  giving 
holders  of  thn  issue  option  for  a  period  of  two  years  from  date  of  issue  to 
convert  into  £1  Shares  at  a  premium  of  50s,  or  £3  10s  per  share. 


DEPRECIATION.— It  has  again  been  deemed  advisable  to  write  off  a  con- 
Kiderable  amount  (t^70,876  10s  &d)  on  this  account, principally  on  old  crushing, 
hauling,  and  cyanide  plants. 

MINE.~The  Manager's  Report  goes  fully  into  details  of  work  done  both 
under  and  above  ground. 

GBNERAIj.— Only  an  average  of  110  stamps  could  be  kept  going  during  the 
five  months'  crushing,  owing  mainly  to  the  scarcity  of  boys  and  a  little  to  the 
illicit  sale  of  liquor  in  the  neighbourhood  of  our  compounds.  Under  present 
circumstances,  with  110  stamps,  the  profit  averages  i;lO,000  per  month,  bat  with 
full  supply  of  labour  could  be  increased  50  per  cent.  The  ooming  difficulty  may 
probably  be  scarcity  of  water.  In  consequence  of  the  very  dry  summer  we  have 
had,  our  reser^'oir  is  somewhat  low  for  this  time  of  year.  All  po^aible  economy, . 
however,  is  being  adopted  by  the  manager  for  preventing  waste.  This,  with 
some  late  rains,  mny  enable  crushing  to  go  on  until  spring  sets  in. 

OIRECTOUS.— Mr  J.  Dale  Lace  retires  in  terms  of  Trust  Deed,  but  being 
eligible,  nlfers  himself  for  re-election. 

AUDITORS  -  Messrs  .Jno.  Moon  and  J.  P.  O'Reilly  retire  in  terms  of  Trust 
Deed,  but  otTer  themselves  for  re-election.  Y^ou  will  also  be  asked  to  fix  the 
remuneration  for  past  audit. 

H.  F.  STRANGE,  E.  BRAY3HAW,  Directors. 

For  JOHANNESBURG  CONSOLIDATED  INVE-STMBNT  COMPANY, 
LIMITED,  Sec-etaries, 


Johannesbarg,  May  Iti,  1S98. 


D.  HENDERSON. 


ABRIDGED    BALANCE    SHEET  to   December  31,  1897. 


lilABILITIBS.           £        a   a  £         s  d 

To  Capital   660,000    ii    0 

Less  50,000  Shares  in  reserve  50000    0    0 

£500.000    0  0 

Loan  per  Johannesburg  Consolidated  Investment  Company  105,010    7  7 

Sundry  Creditor    10,112  19  2 

Unclaimed  Dividends 382  18  8 

Timber  Suspense  Account     8,000    0  0 

Balance,  Profit  and  Loss    90,20!)    8  3 


,£719,716  13    8 


ASSETS.  £         s    a 

By  B»tterv,  Plant,  Bnildinjs,  Ac,  less  Depreciation    861,384    0    0 

Pioperty    926,404  11    2 

Stores  on  hand 8,59.?    2  10 

Cash  in  London    3,671    s    6 

Sundry  Debtors 946  17  10 

Water  Rent,  paid  in  advance 365  13    4 

Gold  in  transit  9,900    0    0 

Machinery  and  Plant  in  suspense 8,000    0    0 

je719715  13    8 


H.  P.  STRANGE,  E.  BRAYSHAW,  directors. 
JOHANNESBURG  CONSOLIDATED  INVESTMENT  COMPANY,  LIMITED,  Secretaries. 
We  hereby  certify  that  we  have  examined  and  compared  books  and  vouchers  of  the  Glenoairn  Main  Reef  Gold  Mining  Company,  Limited, 
nd  tbal  the  above  Balance  Sheet  is  a  true  and  correct  statement  of  the  affairs  of  the  Company  as  at  December  31, 1897. 

JOHN   MOON,  J.  P.  O'REILLY,  Auditors. 


PROFIT  and  LOSS  ACCOUNT  for  12  months  ended  December  31,  1897. 


To  proportion  of  expenses  during  seven  months'  development  £ 

and  machinery  erection  from  January  1  to  July  31, 1H97 — 

Office  Expenses,  Johan'^esburg  and  London 

Interest  on  Loan    

Directors'  and  C.E.  fees 

Accident  and  Fire  Assurance    

Salaries 

Sundry  Subscriptions,  Advertising,  Printing,  &c 

Licenses  and  Rents 

Tree  Planting  &c 

Loss  on  Gold  Stolen,  &c 


1,3!8  9 

8 

5,968  11 

8 

658  11 

4 

686  4 

8 

979  8 

4 

715  19 

0 

53  19 

0 

813  13 

2 

2,759  17 

4 

£13,964    9    2 


By  balance  carried  down  . 


e,      8  a 

13,964    9    2 


£13,964    9    2 


PROFIT  and   LOSS   ACCOUNT  No.  2. 


Cost  per  ton  £        a 

Crushed. 

To  Proportion   of  Fxpenses    while    Battery    worked 
from  August  1  to  December  31,  1897  :-- 

7r>708  Mining  expenses £32,17^    4    1 

1  H.-,0s  Development  ditto 7,867  12    8 

liHTAs  Haulini!  ditto .3,667  16    G 

11)758  Tramming  ditto 4,662  18    0 

:m-,6s  Millingditto 12,654    2    1 

.!0:i8s  Cyaniding  ditto 8,0.55  16    1 

09  4(j3    9 

I)  :iC7s  General  Charges 4^108  19 

Balance,  Profit  on  five  months'  working 44,167  19 

l7'323sper[tononP4,938ton8orasbea  £111,140    8 


£       s   d 

By  Odd  from  Battery,  21,869  oz,  at  74s  9-6d 79,926  16    6 

Do.         Cyanide,  11,081  02,  at  67s  3-6d 37,293  15    7 

Revenue  from  other  sources 519  16    3 

Average,  7'65  cwt  per  ton  crushed. 

Clost  per  ton 17.823s 

Yield  per  ton 27-6018 

Profit    10-2788 


£117,740    8    4 


PROFIT  and    LOSS   ACCOUNT  No.  3. 


£       8  d 

I'o  Balance  brought  down 13,954    9  2 

Depreciation  aa  shown  in  Balance  Street • 7<i.876  10  6 

Balance  to  next  Account 96,-209    8  8 


£181,040    7  10 


By  Balance  from  last  year's  Acoonnt 136,872    8 

Do.        above 44,167  19 


£181,040    7  10 


H.  F.  STRANGE,  E.  BRAY8HAW,  Directors. 

JOHANNESBURG  OONSOLIDATED  INVESTMENT  COMPANY,  LIMITED,  Secretaries. 

Examined  and  found  correct,  JOHN  MOON,  J.  P.  O'REILLY,  Auditors. 
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THE     ECONOMIST. 


[July  2,  1898. 


NEW  PRIMROSE  GOLD  MINING  GO., 


LIIMIITEID. 


DIRECTORS'  REPORT  for  Twelve  Months  ending  Decerakr  31, 1897, 

Submitted    to    the    General    Meeting  of   Shareholders   held    in   the    Board    Room,   Colonnade 
Buildings,  on  Wednesday,  May   25,  1898,  at  Eleven  o'clock  a.m. 


Gentlemen,— Your  Directors  have  much  pleasure  in  submitting  to  yon  their  I 
Report  upon  the  aftaira  ot  the  Company  to  December  31, 1897,  together  with 
Statementof  Accounts,  duly  audited. 

ACCOUNTS.- Prom  the  detailed  accounts  annexed  you  will  gather  the  net 
profits  from  all  sources  amounted  to  £151,858  9s  93,  exclusive  of  depreciation, 
£64,719  9s  M,  a  considerable  increase  on  the  previous  statement.  This  extra  , 
profit  has  arisen  from  lower  workiuK  costs  and  increased  value  of  ore-tlie 
first  having  been  reduced  from  24s  OSg.'id  to  IKs  OHlia,  over  6s  per  ton  ;  and  the 
yield  from  milling  and  cyaniding  having  risen  from  an  average  of  10'15  dwt 
for  189fi  to  10-29  dwt  for  the  past  year  on  tonnage  treated.  , 

Capital  expenditure  for  the  past  year  has  been  materially  reduced,  being 
£20,183  18s  lOd,  as  against  i.W.OSO  12s  2d  for  the  previous  statement.  ! 

The  expenditure  made  upon  new  dam,  £5,501  4s  2d,  is  part  payment  of  a  new  ! 
reservoir.      The  dam  site  at  present  in  u.se  is  only  leased  from  the  Simmer  and  j 
Jack  Company,  who  have  given  notice  (12  months)  to  terminate  the  lease.    The 
Simmer  and  Jack  Company, however,  have  to  take  over  the  dam  ata  valuation,  j 
This  will  repay  a  large  portion  of  the  coat  of  new  dam. 

DIVIDENDS.— During  the  year  Dividends  Nos.  14  (20  per  cent.)  and  15  (SO 
per  cent.)  have  been  declared,  absorbing  £150,000. 

MINE. — Full  detailed  report  from  the  manager  is  annexed.     From  this  you 
will  gather  that  between  the  No.  11  and  No.  19  levels  a  serious  fault  occurs,  ; 
which  has  given  considerable  trouble  lo  the  manager.    This,  however,  is  being 
overcome  on  the  No.  13  level. 

The  ore  reserves  now  stand  at  307,600  tons  -practically  the  same  as  last  year. 
Representing  this  in  the  books  as  assets  are :  Permanent  shafts  and  excess  de- 
velopment, amounting  to  £46,000,  or  a  fraction  less  than  33  per  ton,  which  can 
be  considered  a  very  reasonable  figure. 


GENERAL.— During  the  past  year  the  difficulties  which  the  management 
had  chiefly  to  contend  with  were  a  shortage  of  boys  and  the  prevailing  worries 
of  the  illicit  liquor  traffickers.  The  anticipated  improvement  in  the  profits  has 
been  fully  borne  out,  and  every  effort  will  be  made  to  maintain  them.  The  ques- 
tion of  treating  our  slimes  is  still  having  the  attention  of  the  Board,  as  surface 
accommodation  for  storing  in  dams  is  becoming  limited.  The  water  question  is 
also  giving  cause  for  anxiety  (as  with  other  companies  in  the  East),  but  every 
care  is  being  taken  to  prevent  waste,  and  efforts  will  be  made  to  get  through  the 
winter  without  shutting  down, 

MR  B.  I.  BARNATO.— During  the  year  the  Board  and  Shareholders 
generally  have  suffered  an  irreparable  loss  by  the  death  of  their  esteemed 
colleague,  Mr  B.  I.  Barnato.  During  his  connection  with  the  mine,  wliich  was 
practically  since  the  Company  was  floated,  hehad  always  taken  the  very  greatest 
interest  in  its  welfare,  and  to  him  was  due  the  credit  of  bringing  the  Company 
to  its  present  successful  position. 

DIRECTORS.— Messrs  S.  B.  -loel  and  E.  Brayshaw  retire  in  terms  of  the 
Trust  Deed,  but  are  eligible,  and  offer  themselves  for  re-election. 

AUDITORS.- Messrs  John  Moon  and  F.  W.  Diamond  retire  also  in  terms 
of  the  Trust  Deed,  but  offer  themselves  for  re-election.  You  will  also  be  asked 
to  fix  their  remuneration  for  the  past  audit. 

H.  F.  STR.\NGE,  E.  BR.\Y8HAW,  Directors. 

For  the  JOHANNESBURQ  CONSOLIDATED  INVESTMENT  COMPANY, 

LIMITED,  Secretaries, 
Johannesburg,  May  16,  1898.  D.  HENDERSON. 


BALANCE    SHEET    at    DECEMBER    31,    1897. 


To  Capital  (fully  issued) 
Sundry  Creditors    . . 
Dividend  No.  16 
Babnoe  (Profit  and  Loss) 


LIABIIilTIKS. 


£       s  a 

800,000    0  0 

21,736    1  5 

90,000    0  0 

192,381  19  5 


£604,118    0  10 


ASSETS.  £        9 

By  Battery  Plant,  Buildings,  «o.,  less  Depreciation 22.3,343  14 

Cash 1.54,219    H 

Sundry  Debtors 1,.5.3G  17 

Pumping  machinery  in  reserve           8,750    0 

Stores  on  hand        12,000    0 

Property,  59  claims,  8  Bewaarplaatsen,  and  portion  of  Mijn- 

paoht        308,430    0 

Freehold  ground 838    1 


£604,118    0  10 


H.  F.  STRANGE,  I  _.      , 
E.  BRAYSHAW,  )  D'lectors. 

JOHANNESBURG  CONSOLIDATED  INVESTMENT  COMPANY,  LIMITED,  Secretaries. 

We  hereby  certify  that  we  have  examined  and  compared  the  Books  and  Vouchers  of  the  New  Primrose  Gold  Mining  Company,  Limited,  and  that  the 
above  Balance  Sheet  is  a  true  and  correct  statement  of  the  Company's  affairs  as  at  December  31, 1897. 

JOHN  MOON, 


F.  W.  DIAMOND, 


Auditors. 


PBOFIT  AND  LOSS  ACCOUNT  for  12  Months  ended  Dec.  31,  1897. 


To 


Cost  per  Ton 
Milled. 
5-HlOs 
4-(il8s 
I'SOlB 
1398s 
20508 
2-1198 


£       s  d 

Mining  Expenses          80,757    9  10 

Development 64,287    1  8 

Hauling  and  Pumping 25,041    9  5 

Tramming 19,429  18  1 

Milling       28,489    8  2 

Cyaniding 29,467  11  4 

1-0158  Genera)  Charges  

Balance  (profit  on  twelve  months'  working) 

8-81  ts  per  ton  on  278,015  tons  milled 


s   d 


2471462  19    0 

14,105  10    1 

161853     9    9 

£412,921  18  10 


£        8 

By  Gold  from  Tailings,  4.5.a56-94  oz,  66/10  248  160,963    0 

Gold  from  Battery.  70,.'!99.89  oz,  73/6-76 268,661     2 

Revenue  from  other  sources 3,-297  16 

H-86  dwt  per  ton  milled. 

Yield  per  ton 29-471S 

Cost  per  ton 18-811s 

Profit  per  ton IO-6UO3 


£412,921  18  10 


PBOFIT    AND    LOSS    ACCOUNT   No.   2. 


To  Loss  on  Realisation  of  Gold  in  Transit 

Depreciation  in  value  of  stores  on  band,  31/12/96. . 
Depreoiation  as  detailed  in  Balance-sheet 

Dividend  No.  14 

Dividend  No.  15 

Balance  to  next  Account         ..        


£ 

s 

dl 

189 

6  10 

7,843 

6  11 

67,376 

2 

6 

60,000 

0 

0 

90,000 

0 

0 

192,881 

19 

6 

£407,240  14 

8 

By  Balance  from  last  Aooonnt      , 
Balance  from  above  Account . 


255,887    4  11 
151,363    9    9 


£407,240  14    8 


Examined  and  found  oorreot, 


H.  P.  STRANGE,  E.  BRAYSHAW,  Directors. 
JOHANNESBURG  CONSOLIDATED  INVESTMENT  COMPANY,  LIMITED,  Secretaries. 


JOHN  MOON, 
F.  W.  DIAMOND, 


.} 


Auditors. 
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No.  2,863 


HOBBS  &  CO.'S 

"SEAMLESS" 

BENT   BODY    STEEL 

SAFES. 

SAFES,  DOORS  &  GATES 

TO     MEET    ALL 

RISKS     FOR    ALL     PURPOSES. 

TJiesc  Safes  arc  bent  by  Powerful  Machinery  from  one  Sheet  of  Steel, 

thus  the  Comers  {the  weakest  part  in  all  other  Safes)  are  as  strong 

as  the  sides,  and  cannot  be  loedijcd. 

Manufacturers  of  London-made  Locks  for  all  Requirements. 

General  Offices  and  Works  : 

ARLINGTON    ST.,    ISLINGTON,    LONDON,  N. 

ShowroomB:   76    CHEAFSISE,  I.onn>ON,  B.C. 


The 


Mutual  Life 


sr:r:;f"°°°°°°  insurance  Co. 


Of  New  York. 


SurpI 

all  UabiHtie« 


7,250,000 


BICBABD  A.  McCVBDY,  President. 

BANKERS. 

THE    BANK    OP    ENGLAND. 

THE    NATIONAL    PROVINCIAL       ANK    OF    ENGLAND. 

THE    BANK    OF    SCOTLAND.  BANK    OP    IRELAND. 

The  Company  ofTers  the  following  her  advantages : — 

AN  INCOME  for  your  wife  and  family,  if  you  die. 

AN  INCOMB  for  yourself,  if  you  live. 

FOR  the  future  EDUCATION  &  MAINTENANCE  of  your  children 
FOR  your  DAUOHTERS'  MARRIAGE  SETTLEMENTS. 
FOR  your  50NS'  START  In  BUSINESS  or  Profession. 
And  iBsaeB  every  desirable  form  of  Life  Insurance  and  Investment. 
Send  a  Post-card,  giving  your  age,  and  you  will  receive  some  particulars  which 
will  interest  you. 
Head  Office  for  the  VnlUd  Kingdom—               D    C    HaldEMAN 
17    &    18    CORNHILL.    LONDON.    B.C. General  Manager. 

SUN    LIFE   OFFICE 

(Established  1810.) 

FUNDS    EXCEED   £4,000,000. 


THE 


"PERFECT  PROTECTIOH"  POLICY 

Just  Issued, 
Affords  the  Most  Complete  and   Suitable  Assurance 
ever  offered   to  Professional  and  Business  Men 
dependent  upon  their  own  exertions. 


Apply  for  Special  Prospectus,  now  ready,  to  the 

GENEEAL  MANAGEE.  63,  Threadneedle  Street.  E.C- 
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THE    MONEY    MARKET. 

Theke  was  some  expectation  of  a  further  reduction  of 
the  Bank  rate  this  week,  but  in  view  of  the  fact  that 
gold  is  now  flowing  hence  to  the  Continent,  the  directors 
at  their  meeting  on  Thursday  wisely  decided  to  leave  it 
at  2|  per  cent.  The  foreign  outflow  of  gold  has  also 
tended  to  harden  the  market  discount  ra'es,  and  the 
quotation  for  best  three  mcths'  paper,  after  (itliiug  1,0 
^  per  cent.,  has  risen  to  1^  p'-r  cent.  The  discount 
houses,  however,  after  some  hesitation,  decided 
to  lower  their  allowances  on  deposits  to  ^  and 
f  per  cent,  for  money  at  call  and  notice  respectively, 
a  step  which  they  are  not  unlikely  to  have  to 
retrace  before  long  if  the  continental  demand  for 
gold  continues  as  strong  as  it  has  been.  But  be  that  as 
it  may,  the  prospect  is  that  money  will  remain  cheap,  at 
all  events  until  the  autumn  comes  upon  ns,  with  its 
customary  internal  drain  for  harvest  and  holiday  require- 
ments, and  with  the  usual  tendency  for  gold  then  to  be 
taken  hence  in  payment  of  our  imports  of  cotton,  wheat, 
and  other  products. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANE  BATE  and  MARKET  BATE. 


This  Week. 

Last  Week. 

A  Port-     Three  Wks.    A  Month 
night  Ago.         Ago.       '       Ago, 

Bank  rate 

Market  rate  . . 

% 

H 

% 

ij      li 

% 
3 

1| 

LONDON  MAEKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (-1- above;  —below). 

This  Week. 

Last  Week. 

A  Fort- 
night Ago. 

Three  Wks. 
Ago. 

A  Month 
Ago. 

With  Paris 

„      Berlin  

„      Amsterdam 

„      New    York 

call  money 

_% 

—  2 

—  1 

same 

—  2* 

—  14 

—  i 

-       k 

+       i 

% 

-      i 

-.     1 
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BATES  of  EXCHANGE. 


This  Week, 


France . . . 
Germany 
Holland  . 
New  York 


Last  Week. 


Per  Mille. 
par 

1|  agst  us 
13|  agst  us 
l|  agst  us 


Per  Mille. 

par 
2    agst  us 
^  agst  us 
l|  agst  us 


A  Port- 
night  Ago. 


Three  Wks. 

Ago. 


Per  Mille. 
1|  for  us 
l|  agst  us 
10|  agst  us 
2|  agst  us 


Per  Mille 
1|  for  us 
l|  agst  us 
2i  agst  us 
2|  agst  us 


A  Month 
Ago. 


Per  Mille. 
1§  for  us 
l|  agst  us 
3J  agst  us 
Par. 


THE    RUMOURS    OF    INTERVENTION. 

One  of  the  least  explicable  incidents  of  the  Spanish- 
American  War  was  the  persistent  belief  of  the  Sagasta 
Cabinet  that  the  war  would  not  occur.  The  Ministers 
all  believed  this  ;  S.  Moret,  Minister  for  the  Colonies, 
told  the  Cortes  so,  and  added  that  this  was  the  real 
reason  for  the  want  of  preparation  both  in  the  Philip- 
pines and  in  the  European  ports  of  Spain.  The  British 
public  received  the  statement  with  amazement,  and 
generally  set  it  down  to  Spanish  incapacity  for  managing 
affairs,  but  we  have  heard  an  explanation  a  little  more 
creditable  to  the  intelligence  of  Madrid.  The  Con- 
tinental Governments  really  believed  that  they  could 
prevent  the  war  by  a  united  representation  at  Wa.''  .- 
ington,  and  so  impressed  their  view  upon  the  Go\  ^rn- 
ment  of  Spain,  and  especially  upon  the  Queen  Eegent, 
that  politicians  in  Madrid  moved  on  till  war  was  actually 
declared  in  a  kind  of  fool's  paradise.  Everything,  they 
thought,  would  be  set  right  by  a  concerted  intervention, 
and  the  danger — which  they  quite  acknowledged  to  be 
serious — would  fizzle  out  in  a  sharp  interchange  of 
despatches.  We  have  some  reason  to  believe  this 
account  is  correct,  and  some  doubt  whether  an  illusion 
of  the  same  kind  is  not  again  weighing  upon  the  Spanish 
OfBcial  mind,  and  preventing  any  effort  to  make  peace. 
The  Spaniah  Ministry  do  not,  indeed,  expect  the  Concert 
to  do  anything,  for  they  know  that  Great  Britain  would 
not  join  in  any  common  action  against  the  United  States, 
but  they  still  fancy  that  if  Spain  is  beaten,  some  Power, 
or  combination  of  Powers,  will  "intervene"  to  prevent 
her  from  suffering  too  much.  They  therefore  go  on 
cheerfully  with  the  war,  thinking  that  they  can  make 
peace  at  i  ly  time,  and  had  better  fight  on  till  the  people 
are  more  I  red  of  the  war  than  is  the  case  at  present. 
That  seems  to  unprejudiced  English  observers  a  remark- 
able illusion.  They  cannot,  of  course,  tell  what  assur- 
ances may  have  been  given  to  Spain,  but  judging  as 
they  would  judge  in  any  other  question  of  foreign  com- 
plications, they  cannot  see  the  least  reason  for  the 
Spanish  anticipations.  They  put  to  themselves  the 
question,  which  to  many  Spaniards  seems  almost  brutal 
in  its  directness.  Who  is  to  intervene,  and  why  ?  and  fail 
to  perceive  any  reasonable  answer. 

It  is  accepted  as  certain  that  the  whole  of  Europe 
will  not  intervene  because  Great  Britain  would  abstain, 
and  the  Continent,  always  suspicious,  would  take  no 
action  while  Great  Britain  was  looking  on,  nor  run  the 
risk  of  changing  the  friendly  feeling  between  England 
and  America  into  an  active  alliance.  Only  one  Power, 
therefore,  could  intervene,  or  one  Power  guaranteed  by 
another,  and  which  Power  is  it  to  be  ?  The  popular 
answer  is  "  France,"  because  France  likes  Spain  better 
than  America,  because  she  has  heavy  commitments  in 
Spanish  bonds  and  industrial  undertakings,  and  because 
her  statesmen  fear  that  any  movement  of  disorder  in 
Spain  might  take  a  form  which  would  greatly  excite  the 
sympathy  of  the  Socialists  and  Anarchists  on  this  side 
of  the  Pyrenees.  Those  are  intelligible  reasons,  but 
they  are  hardly  sufficient  to  induce  France  to  run  the 
serious  risks  involved  in  a  quarrel  with  the  United 
States.  America  would  certainly  resist  an  intervention 
so  humbling  to  her  pride,  and  in  a  war  with  America, 
France,  even  if  victorious,  would  have  nothing  to  gain, 
while  if  defeated  she  would  probably  lose  her  fleet  and 
have  a  heavy  indemnity  to  pay.     The  war,  moreover. 


would  let  loose  all  her  enemies,  and  as  America  would 
bar  her  access  to  Algiers  and  Tunis,  would  give  occasion 
and  opportunity  for  a  most  dangerous  Arab  revolt.  The 
bat-is  of  French  policy,  moreover,  just  now  is  alliance 
with  Russia,  and  Russia  would  have  every  motive  in 
holding  her  back  from  such  a  war.  Russia,  to  begin 
with,  wishes  to  keep  America  out  of  European  affairs  ; 
she  is  occupied  with  her  own  plans  for  extending  and 
consolidating  her  power  in  the  Far  East,  and 
she  does  not  wish  her  best  bank  to  be  closed 
to  her  by  vast  French  expenditure  in  a  campaign 
in  which  she  has  no  interest.  Even  if  Great 
Britain  remained  quiescent,  therefore,  Russia  would 
restrain  France  from  action,  and  the  belief  of  her 
statesmen  in  Britisb  hostility  is  an  almost  irreducible 
quantity.  We  may,  we  think,  put  France  and  Russia 
out  of  the  question,  and  there  only  remains  Austria  and 
Germany.  Austria,  though  connected  by  family  ties 
with  Spain,  is  not  a  maritime  Power,  and  does  not  wish 
for  colonies,  and  Germany  would  only  act  from  a  clear 
perception  of  her  own  immediate  interest.  Where  is 
the  interest  of  Germany  in  the  matter  ?  She  could  not 
annex  the  Philippines  while  posing  as  an  ally  of  Spain, 
and  a  mere  coaling  station  would  not  be  worth  the  cost 
of  so  serious  a  war,  during  which  she  could  hardly  injure 
America,  while  America  could  destroy  her  growing 
commerce.  Her  fleet  could  not  cope  with  that  at  the 
disposal  of  Washington.  If,  indeed,  the  new  German 
fleet  were  ready  for  sea,  and  the  German  Emperor  were 
prepared  to  seize  South  Brazil  or  Uruguay,  he  might,  in 
view  of  such  a  prize,  be  prepared  to  run  so  grave  a  risk, 
but  the  fleet  is  not  built  and  the  Emperor  has  no  South 
American  quarrel  conveniently  at  hand,  while  he  is  not 
sure  of  the  assistance,  or  even  the  connivance,  of  the 
German  settlers  on  the  Plate,  who  are  by  no  means 
anxious  to  subject  themselves  a  second  time  to  the 
conscription  laws.  There  remains  no  Power,  therefore, 
strong  enough  and  risky  enough  to  give  Spain  any  valid 
assistance,  and  we  need  not  say  that  diplomatic 
assistance  would  be  of  no  value  whatever.  The 
American  lawyers  can  draft  very  good  and  lengthy 
despatches,  and  would  have  the  greatest  pleasure  in 
exercising  their  skill  in  that  direction  and  in  publishing 
their  productions  for  the  instruction  and  perhaps  enter- 
tainment of  their  countrymen. 

That  Spanish  politicians  should  hope  for  intervention 
is  perhaps  natural,  every  nation  believing,  as  France  did 
in  1871,  that  its  misfortunes  must  attract  sympathy 
from  all  the  world  ;  but  the  statesmen  of  Madrid  should 
remember  that  great  States,  as  a  rule,  consult  their  own 
interests  only,  and  that  Madrid  has  very  little  to  give 
in  return  for  assistance.  She  cannot  make  over  valuab  e 
colonies,  for  they  are  practically  lost,  and  occupied  by 
enemies ;  she  cannot  give  up  Morocco,  which  she  does 
not  possess,  and  has  no  strength  to  occupy,  and  her 
value  as  a  maritime  ally  has  disappeared  with  the 
fleet  of  Admiral  Cervera.  Great  ships  do  not  take 
derelicts  in  tow  unless  they  have  valuable  cargoes  on 
board,  and  the  Spanish  ship  has  been  reduced  very 
nearly  to  the  bare  hull.  Her  rulers  may  still  wage  a 
long  war  of  despair,  and  infli(;t  great  annoyance  upon 
her  enemy,  but  she  cannot  hope  to  defeat  her  pro- 
digiously resourceful  antagonist,  and  it  is  no  interesi  of 
the  Continental  Powers  to  obtain  for  tier  good  terms. 
She  must  arrange  her  affairs  for  harself,  and  if,  in  order 
to  do  it,  she  abolishes  her  present  Constitution,  her 
ability  to  obtain  allies  will  only  be  further  diminished. 
Monarchical  Governments  never  approve  Revolutions, 
and  France,  though  she  might  not  be  sorry  to  see  the 
reigning  branch  of  the  Bourbons  overthrown,  is  too  well 
aware  that  anarchy  in  Spain  might  threaten  the  stability 
of  her  own  still  very  conservative  institutions.  A 
military  revolution  in  Spain  might  excite  many 
ambitions  in  France,  while  an  uprising  from  below 
would  probably  threaten  property,  and  seriously  alarm 
the  powerful  body  of  Frenchmen  who  have  pur- 
chased Spanish  industrial  shares.  These  latter  are 
already  uneasy  about  their  property,  and  any  further 
danger  to  it  such  as  would  be  produced  by  an 
armed  revolt  would  convert  them  into  irritated  foes  of 
Spain.      In  short,  the  people  of  Madrid,  whether  poll- 
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ticians  or  populace,  must  make  up  their  minds  that  in 
no  case  will  there  be  intervention  on  their  behalf,  and 
that  not  only  their  best  course,  but  their  only  course,  is 
to  obtr.in  from  the  statesmen  of  Washington  the  best 
terms  they  can  induce  them  to  concede.  Those  terms 
will  probably  be  severe,  but  they  will  not  be  ruinous,  for 
they  will  only  involve  the  colonies,  and  long-continued 
-  misgovernment  has  made  the  Spanish  colonies  causes 
rather  of  exhaustion  than  of  prosperity  to  the  mother 
country.  Their  people  hate  Madrid  and  its  agents,  until 
the  garrisons  required  to  keep  them  down  cost  more  than 
they  are  worth,  and  their  total  loss  will  probably  relieve 
instead  of  burdening  Spanish  finance. 


THE    PARTING    OF    THE    WAYS    IN    AMERICA. 

The  American  Senate  has  passed  without  amendment 
the  House  resolution  in  favour  of  the  annexation  of  the 
Hawaiian  Islands  by  a  vote  of  42  against  21.  This  vote 
shows  no  fewer  than  27  Senators  absent  or  else  paired, 
and  seems  to  hint  that,  though  great  applause  greeted 
the  vote,  the  feeling  in  favour  of  the  action  taken  is  not 
so  strong  as  the  President  desired  it  should  be.  The 
vote  was  carried  in  the  main  by  the  Eepublican  party, 
33  of  whom  voted  in  the  affirmative,  while  17  Democrats 
voted  in  the  negative,  along  with  one  Eepublican  and 
three  PopuUsts.  Though  the  Hawaiian  Islands  consti- 
tute but  a  small  group,  with  a  total  population  of  little 
over  one  hundred  thousand,  yet  the  vote  is  of  signal  im- 
portance, since  it  means  the  acquisition  by  the  United 
States  for  the  first  time  of  territory  beyond  sea. 
The  vote  means,  therefore,  for  good  or  for  evil,  a  revolu- 
tion in  American  history,  just  as  truly  as,  and  perhaps  even 
more  so  than,  the  events  and  results  of  the  Civil  War. 
With  the  conquests  from  Spain  thrown  on  her  hands,  as 
we  presume  they  will  be,  and  with  the  policy  just  applied 
to  Hawaii  also  applied  to  those  conquests,  the  United 
States  will  add  about  175,000  square  miles  to  her  ter- 
ritory, and  some  12,000,000  of  people,  nearly  the  whole  of 
whom  are  alien  to  her  blood, language,  and  institutions.  It 
cannot  be  doubted  that  this  is  a  momentous  step.  It  would 
be  impertinent  for  any  outsider  to  presume  to  dictate  to 
the  United  States  what  her  people  ought  to  do,  or  even  to 
offer  advice  or  criticism,  though  one  may  have  one's  own 
opinions  as  to  the  wisdom  of  this  new  policy.  We 
certainly  do  not  propose  to  do  so,  but  we  may  point 
out  that  there  is  a  singular  unanimity  among  all  the 
ablest  and  best-known  men  in  the  United  States  in 
opposition  to  this  pohcy.  Among  Eepublicans,  Senator 
Morrill,  the  doyen  of  the  Senate  and  the  author  of  the 
famous  war  tariff;  Mr  Sherman,  late  Secretary  of  State; 
]\Li-  Eeed,  Speaker  of  the  House  of  Eepresentatives, 
are  all  opposed  to  any  policy  of  annexation.  Every 
important  man  in  the  Democratic  party,  whether  of  the 
faction  of  Mr  Bryan  or  of  that  of  Mr  Cleveland,  is  strenu- 
ously opposed.  The  leading  men  of  the  Labour  parties 
all  over  the  United  States  also  appear  to  be  opposed. 
Among  thinkers  and  men  of  letters,  the  majority  of 
presidents  of  the  American  colleges  and  the  two  lead- 
ing American  historians  (Mr  John  Fiske  and  Professor 
Von  Hoist),  who  certainly  understand  American  institu- 
tions better  than  any  other  men  living,  are  also  dead 
against  annexation.  Indeed,  if  we  are  to  except  the 
military  and  naval  people,  and,  we  presume,  the  mem- 
bers of  the  President's  Cabinet,  there  is  not  a  single 
name  of  whom  one  has  ever  heard  in  the  United  States 
in  favour  of  effecting  a  great  revolution  in  the  structure 
and  policy  of  the  United  States. 

However,  let  us  consider  the  situation  without  pre- 
judice, asking  ourselves  what  are  the  probable  gains  and 
losses  which  the  new  policy,  if  adopted,  would  involve. 
We  must  consider,  too,  how  far  the  new  policy  is  con- 
sistent with  the  spirit  and  letter  of  American  institutions, 
and  we  may  take  this  point  first.  Undoubtedly  the 
annexation  of  alien  populations  over-sea  and  unfit  for 
self-government  is  not  in  harmony  with  the  spirit  or 
letter  of  American  institutions.  That  is  a  plain  matter 
of  fact  as  to  which  dispute  is  impossible.  It  is  no  final 
argument  against  annexation,  which  may,  indeed,  be 
forced  on  the  American  people,  but  as  to  the  fact  no 
historian  or  publicist  can  hesitate  for  one  moment  as  to 


what  he  shall  say.  The  American  Declaration  of 
Independence  holds  that  "all  men  are  born  free  and 
equal"  and  are  endowed  with  the  inalienable  rights  of 
"life,  liberty,  and  the  pursuit  of  happiness."  The 
annexation  of  whole  populations  without  their  leave 
asked  is  manifestly  violating  the  inalienable  right  to 
liberty.  But  this  is  rhetoric,  it  will  be  said.  It  is, 
however,  rhetoric  repeated  by  Lincoln  in  his  famous 
Gettysburg  speech,  in  which  he  made  use  of  the  words 
"a  nation  conceived  in  liberty  and  dedicated  to  the 
proposition  that  all  men  are  born  equal."  That 
proposition  was  considered  so  vital  to  American  well- 
being  that,  when  the  Civil  War  ended.  Congress 
instantly  enfranchised  the  whole  negro  population, 
giving  them  (on  paper,  •  at  least)  equal  rights  with 
the  whites,  avowedly  because  it  was  dangerous 
for  a  Eepublic  founded  on  the  doctrine  of  human 
equality  to  contain  within  its  bounds  a  nation  of  helots. 
If  that  were  true  of  negroes  at  home,  many  of  whom  were 
mulattos,  the  offspring  of  educated  white  men,  much 
more  true  is  it  of  half-breeds  and  of  degraded  people  like 
those  who  mostly  make  up  the  population  of  the  Philip- 
pines thousands  of  miles  beyond  sea.  If  these  people 
are  incorporated  into  the  American  Eepublic,  they  theo- 
retically share  the  "  rights  "  of  American  citizens,  for 
which,  on  the  other  hand,  they  are  ludicrously  unfit. 
It  is  evident,  therefore,  that  a  policy  of  annexation 
introduces  a  conflict  of  principle  into  the  Eepublic. 
Either  unfit  and  semi-savage  people  must  be  endowed 
with  the  same  rights  as  those  held  by  American  citizens, 
or  they  must  be  helots  ;  they  must  be  a  ruda  iiidigcstaque 
males,  governed  against  their  will  by  officials  whom  they 
will  probably  hate,  and  so  forming  a  new  class  outside 
the  true  life  of  the  Eepublic.  Even  if  we  leave 
rhetoric  and  go  to  the  Constitution,  we  cannot  fail  to  see 
how  the  whole  of  that  great  document,  with  its  sharp 
limitations  of  powers,  proceeds  on  the  assumption  that 
the  people  of  the  United  States  are  to  be  entirely  self- 
governing.  The  limited  self-government  of  the  territories 
is  considered  as  only  temporary  and  provisional. 

The  most  obvious  result  of  a  policy  of  annexation  will 
be  to  drag  the  United  States  from  their  comparative 
isolation  into  the  world-politics  of  the  European  Powers. 
This  would,  of  course,  involve  the  practical  renunciation 
of  the  Monroe  Doctrine,  on  the  intelligible  ground  that 
one  cannot  eat  one's  cake  and  have  it.  If  the  United 
States  are  to  interfere  with  European  and  Asiatic  affairs, 
Europe  must  and  will  interfere  in  American  affairs. 
North  and  South.  The  vast  and  wealthy  continent  of 
South  America  will  no  longer  be  locked  against  the 
world  of  enterprise  and  colonisation  in  Europe.  But  no 
nation  can  sit  down  at  table  with  the  great  Powers  of 
Europe  without  being  heavily  armed.  Isolation  and 
freedom  from  armaments  went  together,  but  the  new 
world-?oZe  will  mean  a  very  powerful  navy  and  a  con- 
siderable army.  The  close  of  the  present  war  will 
probably  find  the  United  States  with  a  large  navy,  more 
powerful  than  any  in  Europe  save  those  of  England  and 
France.  The  maintenance  of  great  military  and 
naval  forces  will  also  modify  the  character  of  the 
American  Government,  and  necessitate  the  per- 
manent adoption  of  a  new  system  of  taxation.  The 
immense  armies  of  the  Union  were  all  disbanded  in 
a  few  months  after  the  Civil  War  because  there  was  no 
longer  any  need  for  them.  Not  so  can  it  be  with  the 
forces  of  a  State  which  has  seized  possessions  over-sea 
which  have  brought  new  and  complicated  relations  with 
foreign  Powers.  The  United  States  dare  not  disarm  if 
they  could.  At  any  moment  a  dangerous  revolt  might 
arise  in  regions  far  away,  or  an  indiscreet  official  might 
involve  the  American  Government  with  the  Powers  of 
Europe.  The  enormous  cost  of  modern  armaments  will 
also  involve  a  very  large  federal  taxation,  constructed  on 
new  lines.  The  tariff  will  not  be  got  rid  of — indeed,  it 
may  become  more  formidable  than  ever,  but  it  will  need 
to  be  supplemented  by  other  means  of  raising  the  needful 
revenue.  The  attitude  of  the  people  towards  the  Federal 
Government  will  thus  change.  Hitherto  the  Federal 
Government  has  not  loomed  so  large  in  the  eyes  of  the 
average  citizen  as  do  the  Governments  of  Europe,  but 
with  possessions  beyond  sea  involving  a  new  class  of 
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officials  and  new  and  very  large  expenditure,  centralisa- 
tion must  increase. 

On  tiie  other  hand,  we  presume  that  this  is  the  price 
which  those  who  favour  annexation  believe  must  be  paid 
for  such  an  immense  increment  of  trade  as  will  pay- 
America  for  the  undoubted  losses  which  must  come. 
America  resembles  the  mother  country  in  that  her 
empire  must  be  fundamentally  a  trade  empire.  Free- 
trade  economists  distinguish  a  trade  empire  from  a 
territorial  empire,  and  hold  that  annexation  is  by  no 
means  essential  to  secure  markets.  But  the  American 
people  have  never  been  guided  by  Free-trade  principles, 
and  some  of  them  seem  to  be  sharing  the  notion  now 
raging  here  and  all  over  Europe„that  to  acquire  markets 
you  must  annex.  Figures  do  not  bear  out  this  doctrine, 
but  it  is  firmly  held  by  many  here,  by  nearly  everybody 
on  the  Continent.  The  necessity  of  markets  is  the 
fundamental  economic  fact  in  the  United  States,  where 
production  has  long  since  passed  the  limits  of  possible 
consumption  unless  new  consumers  can  be  found. 
"Within  eight  months  the  mills  of  the  "United  States 
can  produce  as  much  as  can  be  consumed  within 
twelve  months,  so  that  mills  must  stand  idle 
and  the  portent  of  the  unemployed  must  be  seen 
in  the  streets,  or  new  markets  must  be  secured.  For 
those  markets  the  American  people  look  mainly  in  the 
Far  East,  and  especially  in  China.  The  fear  of  the 
Chinese  market  being  closed  by  the  action  of  Germany, 
Eussia,  and  France  has  been  a  formidable  factor  in 
prompting  the  United  States  to  a  spirited  foreign  policy 
in  the  Orient,  Logically,  of  course,  the  United  States,  a 
rigid  Protectionist  country,  have  no  right  to  complain 
because  European  countries  are  simply  carrying  out  in 
the  East  doctrines  which  are  identical  with  those  that 
have  inspired  American  policy  at  least  since  the  close 
of  the  Civil  "War.  But  nations  are  not  governed  by 
logic,  and  there  is  evidently  an  apprehension  on  the 
American  side  that  the  Chinese  market  may  be  closed  by 
Europe.  Thus,  to  the  situation  brought  about  by  the 
fortunes  of  war,  has  been  added  a  singular  situation 
produced  by  European  complications  which  the  American 
people,  having  little  or  no  belief  in  Free-trade  doctrines, 
think  may  prejudicially  affect  the  nascent  industrial 
interests  of  their  country. 

Between  these  conflicting  interests,  who  is  to  rightly 
balance  or  decide  ?  We  shall  not,  we  again  say,  attempt 
to  do  so.  It  is  evident  that  America  has  gained 
enormously  from  her  position  of  isolation,  commended 
as  it  was  by  the  sage  advice  of  Washington.  The  one 
question  for  the  American  people  to  decide  is  whether  the 
commercial  gains  expected  to  accrue  from  the  policy  of 
expansion  will  outweigh  the  losses  which  will  follow 
from  making  America  vulnerable  to  the  attacks  of  the 
Powers  of  Europe.  That  America  will  be  so  vulnerable, 
if  the  new  policy  is  adopted,  cannot  be  doubted.  The 
question  is  whether  too  high  a  price  is  demanded  for  the 
advantages  to  be  gained. 


THE    TAXATION    OF    IRELAND. 

The  two  nights  which  the  House  of  Commons  spent 
this  week  in  the  discussion  of  Mr  John  Eedmond's  reso- 
lution with  regard  to  the  financial  relations  between 
Great  Britain  and  Ireland  cannot  be  said  to  have  been 
altogether  wasted,  since  the  ample  opportunity  afforded 
to  the  Irish  Members  for  blowing  off  steam  may  conduce 
to  the  smoother  progress  of  business  during  the  remainder 
of  the  Session.  Beyond  that,  however,  it  is  difficult 
to  see  what  good  purpose  was  served  by  a  debate  which 
simply  travelled  over  old  familiar  ground,  and  in  which 
only  arguments  that  had  previously  been  worn  thread- 
bare wore  employed.  The  finding  of  the  Childers'  Com- 
mission, to  the  effect  that  while  the  taxable  capacity  of 
Ireland  does  not  exceed  one-twentieth  of  that  of 
the  United  Kingdom,  she  contributes  one-eleventh  of  the 
total  revenue,  was,  of  course,  made  the  basis  of  the  con- 
tention that  under  our  present  fiscal  system  Ireland  is 
overtaxed  to  the  extent  of  about  £3,000,000^  a  year. 
But  that  finding  of  the  Commission  was  largely  based 
not  upon  ascertained  facts,  but  upon  dubious  estimates 
and   conjectures,  and   even  the   Irish  Members  do   not 


deny  that  since  the  Commission  reported  changes  in 
taxation  have  been  made,  the  result  of  which  has  been 
to  sensibly  diminish  the  proportion  contributed  by 
Ireland.  That,  however,  is  a  relatively  minor  matter. 
W^hat  is  really  important  is,  that  only  a  very  small 
amount  of  the  revenue  contributed  by  Ireland  is 
devoted  to  Imperial  purposes,  the  great  bulk  of  it 
being  returned  to  her  in  payment  of  local  expendi- 
tures. And  of  this  the  result  is,  that  instead  of  con- 
tributing to  the  Imperial  expenditure  of  the  United 
Kingdom  a  proportion  greater  than  her  assumed  tax- 
able capacity  of  one-twentieth,  she  contributes  very  much 
less.  Thus,  for  instance,  in  the  past  fiscal  year, 
towards  an  Imperial  expenditure  of  £71,506,000  Ireland 
contributed  only  £1,980,000,  or  but  one  thirty-sixth  part 
of  the  whole,  while  in  the  current  year  her  contribution 
will  be  diminished  by  the  £615,000  to  be  paid  under  the 
Irish  Local  Government  Bill,  and  will,  it  is  estimated, 
amount  to  no  more  than  £1,365,000,  or  only  about  one 
fifty-second  part  of  the  Imperial  expenditure ;  whereas 
if  she  were  called  upon  to  contribute  according  to  her 
assumed  taxable  capacity  of  one-twentieth,  she  would 
have  to  pay  about  £3,500;'000. 

There  is  undoubtedly  much  force  in  the  Irish  conten- 
tion that  a  portion  of  the  expenditure  which  in  these 
calculations  is  classed  as  local  is  really  Imperial  in  its 
character,  and  that  if  she  had  the  management  of  her 
own  affairs,  she  would  be  able  to  conduct  them  much 
more  economically.  She  might,  it  is  argued,  out  down 
the  present  expenditure  of  £1,400,000  on  the  Irish  con- 
stabulary by  about  one-half,  do  away  with  the  cost  of  the 
Lord  Lieutenancy,  and  prune  very  considerably  the 
admittedly  extravagant  law  charges.  As  regards  these 
last,  however,  it  has  already  been  arranged  that  any 
economies  that  may  be  effected  are  to  be  devoted  to 
purely  Irish  purposes,  while,  even  if  one-half  of  the  con- 
stabulary vote  and  the  whole  cost  of  the  Lord 
Lieutenancy  be  reckoned  as  a  contribution  by  Ireland  to 
Imperial  expenditure,  her  proportion  even  then  would 
be  very  much  less  than  her  assumed  taxable  capacity  of 
one-twentieth  of  that  of  Great  Britain.  There  is  conse- 
quently no  justification  whatever  for  the  charge  that 
the  wealthier  community  of  Great  Britain  is  placing 
upon  the  shoulders  of  the  Irish  taxpayers  an  undue 
share  of  the  national  burdens.  That  is  the  reverse  of 
the  truth.  Nor  is  it  contended  that  individually  the 
Irish  taxpayer  is  called  upon  to  contribute  more,  accord- 
ing to  his  means,  than  the  taxpayer  of  England  or 
Scotland.  It  is  argued,  however,  that  as  regards 
taxation  Ireland  must  be  treated  as  a  "  separate  entity  " 
and  that  being  as  a  whole  relatively  poorer  than  Great 
Britain,  equal  taxes  press  upon  her  more  heavily,  and 
consequently  she  is  entitled  to  special  exemptions 
and  abatements,  such  a  right,  moreover,  being 
expressly  recognised  by  the  Act  of  Union.  To 
that  plea  the  obvious  answer  is  that,  as  things  are, 
she  does  receive  special  consideration  in  the  shape 
of  proportionately  larger  contributions  from  the 
national  exchequer  in  aid  of  local  expenditure  than 
England  or  Scotland.  This  it  is  impossible  to  deny,. 
but  the  Irish  Members,  or  some  of  them,  at  all  events, 
seek  to  meet  the  difficulty  by  asserting  that  these  local 
contributions  must  not  be  taken  into  account.  Ireland, 
they  say,  is  to  be  a  separate  entity  as  regards  her  pay- 
ments into  the  national  Treasury,  but  not  as  regards  the 
amounts  she  draws  out  of  it  again.  In  arguing  thus, 
however,  they  land  themselves  in  an  obvious  absurdity. 
For  at  the  same  time  they  contend  that  it  is 
by  making  further  paiyments  out  of  the  Imperial 
Treasury  in  aid  of  Irish  industries,  or  for  the 
construction  of  local  light  railways,  that  the  alleged, 
over-taxation  of  Ireland  is  to  be  redressed.  And  that 
being  so,  if  the  separate  entity  theory  is  to  be 
held  to  apply  only  to  taxation,  and  not  to  the  com- 
pensating grants  from  the  Imperial  Treasury,  then  it 
follows  that  the  alleged  Irish  grievance  is  one  which  no 
generosity  on  the  part  of  the  Imperial  Government  is 
capable  of  remedying.  If  under  the  present  system  of 
equal  taxation  she  contributes  £8,000,000  a-year  to  the 
revenue,  and  we  Avere  to  give  her  back  £16,000,000,  the 
alleged  over-taxation  would,  according  to  the  Irish  con- 
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struction  of  a  separate, entity,  remain  as  great  as  it  now 
is,  and  would  continue  as  great,  although  the  Exchequer 
gave  back  to  Ireland  four  or  five  times  as  much  as  it  re- 
ceived from  her.  Surely  a  theory  of  which  this  is  the 
logical  outcome  is  a  transparent  absurdity- 

And  there  is  another  phase  of  it  which  is  equally 
ridiculous,  and  in  regard  to  which  we  may  be  permitted 
to  quote  from  an  article  which  appeared  in  these  columns 
about  a  year  ago.  The  contention  of  the  supporters  of 
the  theory,  we  then  wrote,  "  is  that  we  have  no  right  to 
consider  from  what  sources  the  revenue  of  Ireland  is 
derived.  That  she  spends  far  more  relatively  to  her 
means  upon  spirits  and  other  luxuries  than  the  [other 
divisions  of  the  kingdom  is,  they  maintain,  no  concern 
of  ours.  As  Mr  Childers  put  it  in  his  report,  the  claim  is 
that  '  for  practical  purposes,  and  looking  at  the  matter 
not  from  the  point  of  view  of  the  moral  reformer,  but 
from  that  of  the  statesman,  who  has  to  consider  the  inci- 
dence of  taxation,  the  things  apon  which  the  poorer  classes, 
do,  as  a  matter  of  fact,  spend  their  income  must  be  taken  to 
be,  under  existing  circumstances,  their  necessaries  of  exist- 
ence.' Suppose,  then,  that  from  to-morrow  the  people  of 
Ireland  were  to  begin  to  double  their  consumption  of 
spirits,  and  instead  of  contributing  £2,000,000  a  year  to 
the  yield  of  the  spirit  duties  were  to  contribute 
£4,000,000?  The  supporters  of  the  separate  entity 
theory  maintain  that  this  would  justify  Ireland  in 
demanding  a  contribution  of  another  £2,000,000  a  year 
from  the  Imperial  Treasury.  The  people  of  Ireland,  that 
is,  are,  they  hold,  justified  in  running  up  their  drink  bill 
to  any  extent  they  choose,  and  in  calling  upon  the  people 
of  Great  Britain  to  pay  it  for  them.  That  is  the  separate 
entity  theory  in  its  nakedness.  Can  it  be  said  to  be  a 
theory  that  Parliament  ought  to  accept,  and  to  which 
our  fiscal  arrangements  ought  to  be  made  to  conform  ?  " 
Yet  It  is  upon  this  theory,  which  can  be  shown  to  be 
absurd  from  whatever  point  of  view  it  be  regarded,  that 
the  whole  of  the  alleged  Irish  grievance  is  made  to  rest. 


THE    GOLD    MINES    OF    WEST    AUSTRALIA. 

(fkom  ouk  special  mining  commissionek.) 
I.— INTEODUCTOEY. 
Pebth,  West  Austealia,  May,  1898. 
Landing  from  the  mail  steamer  at  Albany,  a  night's 
railway  journey  brings  you  to  Perth,  the  capital  of  West 
Australia.  Perth,  which  before  the  discovery  of  gold 
was  a  small  and  absolutely  unimportant  town,  is  now  a 
handsome  city  of  40,000  inhabitants.  It  is  finely 
situated  on  the  Swan  Eiver,  which  here  emerges  from 
the  dense  bush,  and  which  opposite  Perth  is  a  mile 
broad.  The  river  pursues  a  tortuous  course  to  the  sea, 
twelve  miles  distant.  At  the  mouth  of  the  Swan  Eiver  is 
situated  Fremantle,  the  chief  port  of  the  colony, 
which  is  ,  connected  with  Perth  by  a  double  line 
of  railway,  over  which  express  trains  pass  every  hour  or 
so.  Fremantle  has  about  10,000  inhabitants.  It  is  a 
busy  port,  but  as  yet,  with  the  exception  of  the  monthly 
steamers  of  the  North  German  Lloyd,  which  anchor  out- 
side the  harbour,  no  big  boats  have  called  at  Fremantle. 
The  reasons  are  that  most  of  the  harbour  is  unprotected 
from  certain  winds,  while  the  inner  harbour  is  hardly 
large  enough  as  yet  to  allow  of  big  steamers  turning 
round  in  it.  The  Government  is  spending  a  large 
amount  of  money,  however,  on  the  harbour,  and 
on  breakwaters,  so  that  before  long  it  will  be 
very  much  improved,  but  it  will  probably  be  some 
years  yet  before  the  P.  and  0.,  Orient,  and  Messa- 
geries  boats  decide  to  call  at  Fremantle  instead  of 
Albany.  In  course  of  time,  especially  if  the  different 
Australian  colonies  decide  to  federate,  Fremantle  may 
become  the  Brindisi  of  Australia ;  passengers  will  then 
be  able  to  travel  by  rail  from  here  straight  to  Adelaide, 
Sydney,  Melbourne,  and  Brisbane,  while  the  mails  to 
Victoria  and  New  South  Wales  will  be  expedited  by 
three  or  four  days.  While  on  the  subject  of  railways, 
it  may  be  stated  that  the  railway  system  of  West 
Australia  is  already  very  complete   and  well  worked. 


From  Perth  there  is,  firstly,  the  south-east  line  to 
Albany,  340  miles  long  ;  this  belonged  to  a  private  com- 
pany, but  was  recently  taken  over  by  the"  Government, 
together  with  certain  land  grants  which  accompany 
the  original  concession,  for  £1,100,000.  Secondly,  there 
is  a  line  due  south  to  the  agricultural  districts,  of  which 
Bunbury  is  the  principal  town,  together  with  several 
branch  lines  mainly  for  tapping  the  timber  forests,  which 
together  will  aggregate  several  hundred  miles.  Thirdly, 
there  is  a  private  line  from  Perth  north  to  Geraldton, 
277  miles  long,  from  which  Government  branches  run  to 
Northampton,  about  50  miles,  and  to  Cue,  the  headquarters 
of  the  Murchison  Goldfields,  300 miles,  or  nearly  600  miles 
in  all  from  Perth.  Fourthly,  there  is  the  Eastern  line 
to  Coolgardie,  360  miles  ;  to  Kalgoorlie,  20  miles  further 
on ;  then  to  Menzies,  the  present  terminus,  400  miles 
north-east  of  Perth.  Altogether,  there  must  be  nearly 
1,500  miles  of  railways  in  West  Australia,  and  although 
the  whole  population  of  the  colony  is  only  160,000,  it  is 
satisfactory  to  know  that  these  railways  are  still  earning 
a  big  interest — something  like  10  per  cent. — on  the 
capital  expended  on  them.  From  Coolgardie  to  the  South 
Australian  border  is  5Q0  miles ;  if  Fremantle  can  be 
made  a  safe  harbour  for  the  mail  boats,  so  that 
passengers  and  mails  for  the  whole  of  Australasia  could 
be  landed  there,  it  would  be  an  easy  matter  for  the  West 
Australian  Government  to  continue  the  railway  to  the 
border  to  meet  the  South  Australian  railway  which  the 
Government  of  that  colony  would  doubtless  extend  from 
its  present  terminus.  Connection  with  the  Eastern 
colonies  would  then  be  complete,  and  the  railway, 
which  would  save  passengers  the  usually  rough  sea 
journey  round  the  coast,  and  would  land  mails  so  much 
sooner,  could  surely  be  expected  to  pay.  Again,  the 
population  of  the  West  Australian  goldfields  gets 
nearly  all  its  food  supplies  from  the  Eastern 
colonies  ;  living  is  consequently  expensive,  and 
as  the  goldfields  population  has  brought  prosperity 
to  the  country,  it  is  on'y  fair  that  its  interests 
should  be  considered  when  such  a  scheme  as 
this,  which  brings  the  goldfields  in  direct  communi- 
cation with  the  Eastern  colonies,  comes  up  for  con- 
sideration, as  it  most  certainly  will.  So  much  for  the 
railings  of  West  Australia.  We  will  now  discuss  the 
Government  of  that  colony.  The  Government  of  West 
Australia  practically  resolves  itself  into  Sir  John  Forrest, 
Prime  Minister  and  Treasurer ;  man  of  action  and 
explorer,  who  undoubtedly  has  the  best  interests  of  his 
native  country  at  heart.  His  weak  point  is,  probably, 
his  ignorance  of  mining  matters,  and  of  the  necessary 
financial  policy  which  a  proper  knowledge  of  these 
matters  should  dictate.  As  a  consequence  of  this 
the  other  Ministers  are  also  lacking  in  these  essen- 
tials. A  few  weeks  ago  a  new  Minister  of  Mines 
was  appointed.  This  is  by  far  the  most  important 
post,  to  be  properly  filled,  in  West  Australia.  The 
gentleman  appointed,  the  late  Minister  of  Educa- 
tion, declared  in  a  si^eech  he  made,  that  he  had 
never  been  down  a  .  mine  in  his  life ;  he  had,  how- 
ever, been  down  a  well.  We  know  of  one  important 
requisite  for  a  politician  which  is  to  be  found  in  a  well, 
but  this  one  mildly  exciting  experience  is  of  no  value  to 
a  Minister  of  Mines  in  a  colony  where  mining  is 
supreme,  and  on  which  industry  the  whole  financial 
position  of  the  colony  rests.  When  it  is  stated  that  the 
debt  of  West  Australia  is  already  £7,000,000,  or  equal 
to  about  £45  per  head  on  the  population  of  160,000,  it  is 
not  to  be  inferred  that  the  Government,  through  ignorance 
of  the  real  mineral  value  of  the  country,  has  lost  its  head, 
and  has  launched  out  already  beyond  its  legitimate 
resources,  but  I  do  mean  to  say  that  if  Sir  John  Forrest 
knew,  as  any  of  the  few  men  who  possess  the  actual 
facts  about  mining  in  West  Australia  do  know, 
that  over  90  per  cent,  of  the  500  gold  mines 
and  proprietary  companies  floated  are  absolutely 
worthless,  he  probably  would  take  prompt  steps  to 
engage  a  Government  mining  engineer  of  high  standing, 
who  has  been  down  a  good  many  mines  and  several 
wells,  and  whose  duty  it  would  be  to  inform  the  Govern- 
ment and  the  tax-payers  of  the  colony  what  its  present 
developed  mineral  resources  really  are.      It  is  my  con- 
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tention  that  the  Government,  while  not  already  having 
run  into  greater  debt  than  is  justifiable,  is  very  likely, 
through  pure  lack  of  technical  advice  as  to  the  real  state 
of  the  gold  industry,  as  well  as  through  the  complete 
ignorance  on  that  particular  subject  possessed  by  those  at 
the  head  of  affairs,  to  be  led  by  local  opinion,  which  is 
rampant  throughout  the  country,  and  densely  ignorant  of 
real  conditions,  to  spend  millions  upon  projects  which 
will  not  be  self-supporting,  and  which  will  eventually 
involve  the  country  in  a  financial  crisis.  I  never  knew 
a  country  in  which  the  populace,  from  Ministers  down- 
wards, was  so  entirely  ignorant  and  misinformed  about 
its  vital  industry  as  is  West  Australia  about  its  gold 
mining.  Pure  Empiricism  and  undefiled  is  the  pre- 
vailing creed.  The  Press  jauntily  leads  the  way,  and 
day  after  day  gives  the  heartiest  praise,  in  ignorance,  I 
believe,  to  liundreds  of  mines  and  districts,  the 
like  of  which  no  one  would  have  dared  to  float 
even  in  the  boom  days  of  the  Transvaal.  This  flagrant 
state  of  things  has,  very  naturally,  spread  to  the  West 
Australian  section  of  the  London  market,  and  leading 
speculators,  chairmen,  and  directors,  managers  and 
engineers,  continually  make  statements  which  are  abso- 
lutelj'  untruthful.  Some,  of  course,  do  so  from  a  natural 
aptitude,  but  most  do  so  from  ignorance,  being  misin- 
formed by  their  employes  on  this  side. 

Before  drawing  this  article  to  a  close,  I  wish  to  state 
that  there  are  some  great  mines  in  West  Australia, 
which  will  yield  enormous  profits,  and  which  will  have 
full  justice  done  them  at  my  hands.  The  great  mass, 
however,  are  worthless,  but  their  value  is  so  shrouded 
in  the  general  conspiracy  to  keep  the  truth  hidden,  or 
even  more,  in  the  general  state  of  ignorance  about  the 
mining  industry  which  possesses  everybody  here,  that  I 
intend,  from  the  commencement,  to  give  the  fullest 
publicity  to  these  unpleasant  facts. 


IRON    AND    STEEL, 


Although  disappointing  in  some  respects,  a  review  of  the 
iron  and  steel  trade  during  the  past  half-year  is,  on  the 
whole,  very  satisfactory.  Foreign  shipments  have  fallen 
off  to  some  extent,  but  this  must  have  been  more  than 
compensated  for  by  the  home  demand,  as  all  the  works 
have  been  kept  fully  employed.  The  movement  in  prices 
has  been  upwards,  but  the  advance  has  not  been  as  great 
as  might  have  been  anticipated,  judging  from  all  previous 
experience.  The  continuance  of  moderate  prices  has  no 
doubt  secured  a  large  amount  of  business  which  other- 
wise might  have  been  held  back,  and  there  is  every 
evidence  that  present  prices  are  in  no  way  interfering 
with  the  development  of  trade.  Another  evidence  of 
good  trade  is  that  the  visible  stocks  of  pig-iron  are 
smaller  at  the  end  of  the  half-year  than  they  were  at 
the  beginning. 

During  the  half-year  prices  of  pig-iron  fluctuated  28 
to  2s  6d  per  ton,  and  on  June  30th  Middlesbro'  No.  3 
showed  an  advance  of  6d,  Scotch  warrants  9d,  and 
Cumberland  hematite  2s  per  ton  over  the  quotation  at 
the  beginning  of  the  year.  Manufactured  iron  rose  23  6d 
to  5s  per  ton,  and  in  steel  plates  the  advance  was  7s  6d 
to  10s  per  ton,  owing  to  the  exceptional  activity  in  ship- 
building. 

American  competition,  to  which  we  have  formerly  re- 
ferred, was  less  in  evidence  during  the  half-year,  mainly 
in  consequence  of  the  improved  condition  of  shipping, 
which  required  such  an  advance  in  freight  as  proved  a 
serious  handicap  to  the  American  producer,  and  unless 
freights  are  reduced,  or  English  prices  advanced,  we  may 
hear  less  of  American  pig-iron  for  some  little  time.  The 
condition  of  the  American  iron  trade  his  been  affected 
by  the  breaking  out  of  the  war  with  Spain,  affecting,  as 
it  did,  the  ordinary  commercial  trade  of  the  United 
States,  and  the  late  output  of  1,000,000  tons  of  pig-iron 
monthly  has  been  found  more  than  the  country  can 
handle  at  present,  and  many  furnaces  have  been  tempo- 
rarily shut  down,  as  prices  had  become  unprofitable. 
What  the  effect  will  be  after  the  close  of  the  present  war  it 


is  difficult  to  say,  but  the  probabilities  are  that  the  iron 
trade  of  America  is  likely  to  receive  a  considerable 
impetus  by  the  resumption  of  the  large  trade  which  was 
interrupted  by  the  war,  and  which  is  now  likely  to  bo 
resumed  on  the  proclamation  of  peace.  Added  to  this  is 
the  probable  expenditure  which  the  Government  will  find 
necessary  to  put  the  Navy  of  the  United  States  on  a  par 
with  other  great  Powers. 

The  iron  and  steel  trade  of  this  country  has  suffered 
considerably  by  late  labour  disturbances.  The  engineers' 
strike,  lasting  as  it  did  for  seven  months,  could  not 
but  leave  its  mark  in  many  ways,  and  the  loss  to  the 
community  would  be  represented  by  many  millions  ;  and 
now  the  South  Wales  coal  strike,  which  has  already 
lasted  over  three  months,  is  interfering  with  production 
in  many  directions.  Several  of  the  furnaces  and  steel 
works  have  had  to  close  altogether,  whilst  those  which  are 
working  can  only  do  so  at  an  additional  cost,  which 
must  tell  prejudicially  on  the  volume  of  trade.  Apart 
from  the  coal  trade  itself,  the  tin-plate  manufacturers 
have  been  seriously  affected  by  this  strike,  the  cost  of 
steel  bars  having  been  considerably  increased,  as  well  as 
the  expense  of  keeping  the  tin-plate  works  going.  What- 
ever may  be  the  issue  of  the  present  dispute  in  South 
Wales,  there  is  little  doubt  that  the  serious  disturb- 
ance caused  in  the  production  of  coal  will  leave  its 
mark  in  an  increased  price  all  round.  The  pro- 
duction of  the  South  Wales  district  was  about  500,000 
tons  weekly,  there  being  over  90,000  persons  employed  in 
the  coal  pits.  The  greater  proportion  of  these  being 
what  are  known  as  associated  collieries,  it  may  be 
fairly  estimated  that  the  production  of  coal  in  this 
district  must  have  decreased  by  at  least  four  million 
tons  during  the  last  three  months,  and  surely  a  shrinkage 
such  as  this  cannot  but  be  felt.  It  is  quite  true  that 
other  districts  have  met  some  portion  of  this  demand  by 
extra  working,  but  it  is  equally  certain  that  very  large 
orders  for  steam  coal  are  waiting  to  be  executed  as  soon 
as  work  is  resumed.  To  say  nothing  of  the  Government 
requirements  for  naval  purposes,  it  is  well  known  that 
many  of  the  foreign  depots  require  filling  up  so 
soon  as  it  is  possible  to  do  so.  It  would,  too,  ap- 
pear evident  that  if  trade  is  to  continue  on  its 
present  scale,  or  expand,  as  we  may  fairly  expect 
it  to  do,  there  is  every  probability  of  the  cost 
of  raw  materials  increasing,  and  prices  generally  being 
advanced  in  consequence.  In  addition  to  the  prospect  of 
higher  prices  for  coal,  the  iron  and  steel  trade  is  much 
exercised  as  to  future  supplies  of  ore.  The  slow  but 
steady  growth  of  consumption  throughout  the  world 
necessitates  a  very  large  increase  in  the  supply  of  ore, 
and  this  is  becoming  every  year  more  and  more  diflScult. 
It  must  be  remembered  for  how  long  a  period  the  mines 
in  this  country  have  been  worked.  The  output  of  black- 
band  ore  in  Scotland  has  been  decreasing  for  years  past, 
and  the  greater  portion  of  the  pig-iron  now  made  in  that 
district  is  from  foreign  ores.  Cleveland,  which  has  been 
one  of  the  most  prolific  districts  in  the  country,  has 
now  been  worked  for  nearly  50  years,  and  the  best 
ore  having  been  taken  first,  we  may  soon  have  to  fall 
back  on  the  poorer  and,  consequently,  costlier  kinds.  It 
has  been  known  for  some  time  past  that  the  best 
hematite  ores  in  the  Bilbao  district  of  North  Spain  are  fast 
deteriorating,  and  if  we  have  to  fall  back  on  the  poorer 
qualities,  those  that  is,  containing  a  lower  percentage 
of  iron,  they  will  be  more  costly,  owing  to  the  propor- 
tionately greater  cost  of  carriage  by  sea.  The  only  district 
which  afl'ords  a  prospect  of  increased  supplies  is  the 
Gellivare  district  of  Northern  Europe,  where  the  im- 
proved railway  communication  holds  out  the  prospect  of 
increased  supplies,  but  this,  after  all,  can  only  be  to  a 
limited  intent.  The  total  imports  of  ore  in  1897  were 
5,968,680  tons,  of  which  5,067,148  tons  came  from  Spain, 
and  901,532  tons  from  all  other  quarters.  It  may  also  be 
mentioned  that  the  annual  production  of  pig-iron  through- 
out the  world,  which  was  14  to  15  million  tons  in  1873, 
advanced  to  about  22|  millions  in  1882,  and  to  about  33 
million  tons  in  1897.  "if,  as  is  likely,  this  ratio  of  growth 
is  maintained  (and  it  may  be  increased),  wo  can  realise 
how  important  is  the  question  of  the  future  supply  of 
ore  to  the  iron  and  steel  trade  of  this  country.     We  have 
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said  nothing  of  America,  where  the  deposits  of  ore  in  the 
Lake  Superior  district  are  abnormally  large  ;  still  we  can- 
not expect  that  these  will  help  us  on  this  side  of  the 
world  until  a  much  higher  level  of  prices  prevails. 

The  outlook  for  the  trade  is  undoubtedly  very  satisfac- 
tory. Already  the  home  trade  of  the  next  12  or  18 
months  seems  pretty  well  assured  by  the  amount  of  work 
of  all  kinds  already  in  hand,  and  there  are  certain  to  be 
still  larger  demands  for  shipbuilding,  as  we  appear  to 
have  entered  upon  an  era  of  competitive  naval  armaments. 
Then  there  are  the  prospects  of  the  "  open  door  "  in  the 
Far  East,  which  must  through  railroad  building  and  other 
forms  of  commercial  expansion,  lead  to  large  business  for 
all  kinds  of  manufacture,  both  in  this  country  and  on  the 
continents  of  Europe  and  America. 


INDIAN  RAILWAYS,  1897-8. 
The  abnormal  conditions  which  prevailed  in  India 
throughout  the  past  year  are,  it  is  needless  to  say,  fully 
reflected  in  the  pages  of  the  Railway  Administration 
Eeport  for  1397-8,  which  has  now  reached  this 
country.  It  will  be  remembered  that  owing  to  excessive 
demands  on  the  public  purse,  due  partly  to  famine  and 
partly  to  the  existence  of  a  state  of  war  on  the  North- 
West  frontier,  a  considerable  curtailment  in  the  original 
programme  of  capital  expenditure  was  found  to  be  advis- 
able. But  in  so  large  a  programme  of  expenditure  as  that 
which  the  Indian  Government  had  set  itself  to  carry  out 
it  is  reasonable  to  assume  that  the  curtailment  which 
was  found  to  be  necessary  rather  took  the  direction  of 
postponing  the  commencement  of  new  works  than  of 
interfering  to  any  great  extent  with  the  progress  of  work 
on  lines  on  which  construction  was  in  full  swing,  and  that 
consequently  the  heavy  loss  which  has  so  often  in  the 
past  attended  the  sudden  stoppage  of  work  on  Indian 
railways  was  on  this  occasion  in  a  great  measure 
averted.  The  programme  for  the  year  under  review  was 
originally  drawn  out  for  a  capital  expenditure  of 
Ex. 10, 130, 000,  but  this  did  not  include  expenditure  by 
the  three  older  guaranteed  companies — the  Bombay, 
Baroda,  and  Central  India,  the  Great  India  Peninsula, 
and  the  Madras  Railways — or  by  branch  line  companies 
and  other  companies  outside  the  Government  accounts. 
Of  this  large  sum  Ex. 6,500, 700  was  to  be  provided  from 
funds  supplied  by  the  State,  and  Ex. 3,629,300  from 
funds  raised  independently  by  companies  under  guarantee 
of  the  State.  Owing,  however,  to  the  excessive  and 
unexpected  demands  on  the  Indian  Exchequer  which 
arose  during  the  course  of  the  year,  this  programme 
was  subsequently  cut  down  by  Ex. 1,000,000,  to 
Ex. 9,130,000.  The  actual  outlay,  however,  worked  out 
to  the  reduced  total  of  Ex.8,259,900.  In  addition  to 
this,  the  older  guaranteed  companies  spent  Ex.424, 700 
on  capital,  works,  and  branch  hne  companies,  and  others 
outside  the  Government  accounts,  a  further  sum  of 
Ex.  1,594,400,  so  that  the  total  capital  expenditure  on 
all  lines  in  India  amounted,  during  the  year  under 
review,  to  Ex.10,961,300.  The  additional  mileage 
opened  for  traffic  was  766  miles,  bringing  up  the  total 
mileage  open  for  traffic  on  March  31st  last  to  21,156 
miles.  The  distribution  of  this  mileage  between  the 
different  gauges,  and  classified  according  to  ownership, 
is  given  below.  It  will  be  observed  from  these  figures 
that  at  the  present  time  the  State  owns  slightly  over 
two-thirds  of  the  whole  mileage. 


Standard  Metro 
Gauge.  Gauge. 
Miles.  Mile.s. 

State    lines    worked    by 

companies   3,792     . .     6,630 

State    lines    worked    by 

the  State 4,489     . .        644 

Guaranteed  companies. . 

Assisted  companies    

Native  State  lines      .... 
Foreign  lines  


Special 
Gauges. 
Miles. 


28 


Total. 
Miles. 

10,422 

5,161 


2,588 2,588 

584  ..        237     ..         73     ..  894 

787  ..     1.047     ..       214     ..  2,018 

••  ..         73 73 


Total.. 12,240     ..     8,631     ..       315     ..     21,156 

In  addition  to  the  work  of  construction,  a  number  of 
surveys  were  in  progress,  while  others  were  completed 
during  the  year,  and  some  900  miles  of  new  line  were 
sanctioned,  bringing  up  the  total  number  of  miles  under 
construction  or  sanctioned  at  the  close  of  the  year  to 


4,298-  Of  the  additional  mileage  opened  for  traffic 
during  the  year  the  Southern  Punjab  Eailway,  400  miles 
in  length,  forms  the  most  important  item.  This  line, 
which  was  carried  out  by  private  enterprise  under  a 
slight  modification  of  the  branch  line  terms,  runs  from 
Delhi  through  a  well  irrigated  country  to  Batinda  arid 
on  to  Samasata,  a  station  on  the  North- Western  Eailway, 
some  500  miles  north  of  the  port  of  Karachi.  It  shortens 
the  distance  by  rail  from  Delhi  to  Karachi  by  226  miles, 
and  from  its  position  and  the  cheap  manner  in  which  it 
has  been  constructed  appears  to  have  a  prosperous  career 
before  it. 

It  is,  however,  in  the  working  of  the  open  line  system 
that  the  effect  of  famine  and  plague  on  the  general 
prosperity  of  the  country  is  particularly  discernible. 
The  gross  receipts  for  the  calendar  year,  it  is  true, 
exceeded  those  of  the  previous  year  by  Ex. 229,000,  but 
had  it  not  been  for  the  mobilisation  of  large  bodies  61 
troops  in  connection  with  the  frontier  operations,  which 
must  have  poured  many  lakhs  of  rupees  into  the  pockets 
of  the  railways,  it  is  quite  evident  that,  notwithstanding 
the  increase  in  open  mileage,  the  gross  receipts  would 
have  worked  out  to  a  considerably  lower  figure.  The 
year  1896  was,  however,  also  one  of  great  depression, 
and  a  more  accurate  conception  of  the  effect  of  plague 
and  famine  on  the  earnings  of  the  Indian  railways  will 
be  obtained  by  a  comparison  of  the  receipts  of  the  past 
two  years  with  those  of  1895,  the  year  which  imme- 
diately preceded  the  advent  of  these  calamities.  The 
gross  receipts  of  these  three  years  are  therefore  given 
with  the  mean  mileage  worked  during  each  year  : — 
Open  Gross  Receipts. 

Mileage.  Kx. 

1897     20,531     25,595,000 

1896     19,783     25,366,000 

1895     19,160     26,236,900 

It  will  be  seen  from  these  figures  that  notwith- 
standing the  addition  of  close  on  1,400  miles  to 
the  mean  mileage  worked,  the  gross  receipts  of 
the  past  year  were  less  than  those  of  1895 
by  Ex. 641,900.  The  working  expenses  for  ^the  year 
amounted  to  Ex. 12,511, 200,  and  absorbed  48'88  per 
cent,  of  the  gross  earnings,  as  compared  with  48*09  per 
cent,  in  1896,  and  46-19  in  1895. 

The  net  earnings  realised  were  Ex.13,084,000,  being  a 
decrease  of  Ex. 84,350  during  the  year,  and  less  by  the 
large  sum  of  Ex.1,033,000  than  the  amount  realised  in 
1895.  The  passenger  traffic  fell  off  durii^jr  the  year  by 
9,553,451  passengers,  to  a  total  of  151,263,816,  with  a 
reduction  in  passenger  miles  of  496,661,164,  representing 
a  loss  in  earnings  of  Ex.598,800.  On  the  other  hand, 
there  was  an  increase  of  1,227,300  tons  in  the  aggregate 
tonnage  of  goods,  material,  and  livestock  carried,  bring- 
ing up  the  total  to  33,698,600  tons,  an  amount  slightly 
greater  than  the  tonnage  of  the  year  1895.  This  increase 
is  no  doubt  in  a  great  measure  accounted  for  by  the 
large  quantities  of  military  stores  and  transport  .railed  to 
the  North-West  Frontier.  Partly,  however,  to  ihn 
reductions  which  were  made  in  the  rates  for  carriage  of 
grain,  cattle,  and  fodder  during  the  existence  of  the 
famine,  the  earnings  from  the  transport  of  articles  of 
food,  notwithstanding  the  increased  tonnage,  were  less 
by  Ex. 493,500  than  those  realised  in  1895. 

The  capital  outlay  on  all  lines  open  for  traffic  -on 
December  3l8t  stood  at  Ex. 259,570,000,  being  an  increase 
of  Ex.6,410,000  during  the  year,  and  the  average  cost 
per  mile  of  railway  on  the  same  date  was  Ex.  15,660, 
Ex. 7,150,  and  Ex. 3, 400  for  standard,  metre,  and  special 
gauges  respectively.  The  statistical  return  on  this 
capital  expenditure,  which  includes  the  expenditure  on 
steamboat  services  and  the  amount  in  suspense  accounts, 
was  5-04  per  cent.,  as  compared  with  a  return  of  5'20  in 
1896  and  of  5-78  in  1895.  This  general  resiilt,  however, 
includes  the  frontier  system  of  military  lines,  on  which 
an  outlay  of  Ex. 15,565,000  has  been  incurred,  and  from 
which  the  return  was  only  0-14  per  cent.  Eliminating 
these  frontier  lines,  the  statistical  return  on  capital  for 
all  commercial  lines  works  out  to  55  per  cent. 

These  figures  represent  the  general  results  for  all 
railways  taken  together,  but  as  it  may  be  of  interest  to 
compare  the  relative  earning  power  of  the  different 
systems,  the  return  on  capital  for  the  principal  lines  is 
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given  separatdy  for  the  last  five  years  in  the  subjoined 
statement : — 

Statistical  Return  on  Capital  Outlay  of  Pbixcipal  Indian 
Bailways. 
, Yeak  ending  Decejibeb  31st > 


System. 

1897. 

1896. 

1895. 

1894. 

1893. 

Standard  Gauge — 

East  Indian 

10-59  .. 

9-56  .. 

9-80  .. 

9-72 

..     9  82 

Eastern  Bengal  State 

7-10  ., 

8-37  .. 

903  .. 

8-36 

. .     6-70 

Bombay,  Baroda,  and 

Central  India    .... 

609  .. 

8-63  .. 

10-87  .. 

10-22 

.     9-87 

Gt.  Indian  Peninsula 

3-37  .. 

5-51  .. 

5-27  .. 

5-82 

. .     6-50 

Oudli  and  Rohilkund 

State  

3-43  .. 

4-11  .. 

501  .. 

5-58 

. .     5-28 

Madras 

4-98  .. 

4-46  .. 

4-89  .. 

4-11 

..     4-51 

Bengal  Nagpur 

2-99  .. 

2-95  .. 

3-59  .. 

3-23 

.     3-33 

North-Western   State 

(commercial  section) 

4-17  .. 

3-39  .. 

5-10  .. 

4-13 

. .     318 

Indian  Midland    .... 

2-61  .. 

2-27  .. 

1-70  .. 

2-53 

. .     2-10 

Metre  Gauge^ 

Kajputana  Malwa 

State  

7-47  .. 

8-26  .. 

10-54  .. 

11-65 

..  1015 

Rohilkund  Kumaon.. 

4-45  .. 

4-15  .. 

4-55  .. 

5-74 

.     4-38 

Bengal    and    North- 

Western  (including 

Tirhoot  State  Bly.) 

5-95  .. 

5-90  .. 

5-96  .. 

6-03 

. .     5-65 

South  Indian    

5-61  .. 

5-24  .. 

5-09  .. 

4-30 

.     4-10 

Burmah  Railways    . . 

4-97  .. 

5-87  .. 

3-70  .. 

3-58 

.     3-55 

Southern  INIahratta . . 

3-28  .. 

3-24  .. 

2-91  .. 

2-26 

.     2-62 

The  expenditure  on  -which  these  percentages  are  based 
is  the  actual  rupee  expenditure  originally  incurred  in 
the  construction  of  the  lines  plus  the  additional  rupee 
expenditure  incurred  in  improvements  and  extensions 
up  to  December  31st  last,  and  though,  owing  to  the  fall 
in  exchange  and  to  the  fact  that  railways  have  in  many 
cases  been  purchased  by  the  State  at  a  high  premium  on 
their  original  cost,  this  statement  shows  much  better 
results  than  either  shareholders  or  Government  obtain 
from  the  lines,  it  is  a  fair  guide  to  the  relative  paying 
capacity  of  the  different  systems.  It  will  be  observed 
from  the  above  table  that  the  lines  which  have  suffered 
most  severely  from  the  general  depression  of  the  past 
two  years  are  the  exporting  lines  to  Bombay  and 
Karachi.  Other  lines  have  suffered,  but  in  a  minor 
degreee.  In  comparison  with  the  year  1895,  it  is  found 
that  the  gross  receipts  of  the  Great  Indian  Peninsula 
have  fallen  off  by  no  less  than  Rx.537,000.  The  Eaj- 
putana  Malwa  comes  next  in  misfortune,  with  a 
decline  in  gross  receipts  of  Ex. 497,0*00,  while  the 
Bombay,  Baroda,  and  Central  India,  and  the  North- 
Western  Eailways,  are  worse  by  Ex. 329,000  and 
Ex. 229, 000  respectively.  Taking  these  four  lines 
together,  the  falling  off  in  gross  receipts  from  the 
level  reached  in  1895  has  amounted  approximately  to 
Ex. 1,590,000.  This  enormous  loss  was  due  to  the  failure 
of  the  crops  over  an  extensive  area,  and  its  necessary 
consequences,  a  heavy  decline  in  the  amount  of  produce 
available  for  export  and  the  general  impoverishment  of 
the  labouring  classes,  and  also  in  a  marked  degree  to  the 
dislocation  of  business  due  to  plague  in  the  ports  of 
Bombay  and  Karachi,  and  to  the  restrictions  on  the  free 
movement  of  the  population  which  the  Government  in  its 
efforts  to  combat  the  spread  of  the  disease  thought  fit  to 
impose.  As  an  offset  to  this  heavy  loss  in  traffic  on  the 
Bombay  and  Karachi  lines,  the  East  Indian  Eailway 
had  a  record  year,  and  earned  a  return  of  10-59  per  cent. 
on  its  rupee  expenditure  as  compared  with  9-56  per  cent, 
in  the  previous  year.  The  gross  receipts  amounted  to 
Ex. 5, 882, 800,  and  exceeded  those  of  the  previous  year 
by  Ex. 475, 800.  The  working  expenses  absorbed  no 
more  than  29'47  per  cent,  of  .the  gross  earnings  as 
compared  with  31-98  per  cent,  in  1896,  with  the 
result  that  the  net  receipts  showed  an  increase  of 
Ex.  471,000,  and  reached  a  total  of  Ex.4,149,000. 
This  remarkably  successful  result  was  mainly  due  to 
the  heavy  traffic  in  foodstuffs  to  places  of  scarcity, 
and  also  to  an  exceptionally  large  traffic  in  coal  for 
export.  The  East  Indian  Eailway  is  a  State  line, 
leased  to  a  company  on  a  working  agreement,  under 
which  four-fifths  of  the  surplus  receipts,  after  the  pay- 
ment of  interest  and  of  annuity  charges  incurred  in  the 
purchase  of  the  line,  are  the  property  of  the  State,  and 
its  value  may  be  gauged  by  the  fact  that,  though  only 
a  little  over  1,700  miles  in  length,  it  very  nearly  earned 
in  the  past  year  a  third  of  the  net  receipts  of  the  entire 
system  of  Indian  railways. 


The  financial  results  to  the  State  of  its  guardianship 
of  the  Indian  railway  system  are  based  on  the  financial 
year  as  apart  from  the  calendar  year,  and  the  results 
for  1897-8  are,  therefore,  not  yet  accurately  known.  The 
following  figures,  however,  compare  the  actuals  of 
1896-7  with  the  revised  estimate  for  1897-8:  — 

1897-8.  1896-7. 

Losses —  Rx.  Rx. 

Guaranteed  lines    1,327,500  ....  1,410,370 

State  lines,  military,  open    522,600  533,803 

State  lines,  military,  unopen 69,630  56,703 

State  lines,  commercial,  open 134,500  630,790 

State  line,  commercial,  unopen  ....  152,670  79,889 

State  lines  leased  to  companies....  892,900  ....  848,332 


Gain- 


Total  losses 3,099,800     ....     3,659,817 


State  lines  -worked  by  companies    . .     1,628,800     ....     1,176,910 


Apparent  net  loss 1,471,000 

Add  charges  debited  to — 
Guaranteed    companies,    land    and 

supervision 28,600 

Subsidised  companies,  land,  interest 

and  subsidies  110,800 

Miscellaneous  railway  expenditure . .  23,600 


2,482,977 


28,083 

85,020 
63,901 


Total  apparent  charge  . .  1,634,000  ....  2,659,981 
These  figures,  however,  include  annuities  paid  in  England 
in  connection  with  the  purchase  of  the  East  Indian, 
Eastern  Bengal,  and  North-Western  Eailways,  and  com- 
prise contributions  for  sinking  funds  which  will  redeem 
the  capital  at  the  expiry  of  the  periods  during  which  the 
annuities  are  to  run.  This  contribution  amounted 
to  Ex.386,900  in  1896-7,  and  to  Ex.376,500  in  1897-8, 
and  if  these  sums  are  deducted,  the  net  charge  to  the 
State  in  connection  with  the  entire  railway  system  is 
reduced  to  Ex.2,273,000  in  1896-7,  and  to  Ex.l,257,5G0  in 
1897-8.  If  further  interest  on  lines  under  construction 
were  omitted  from  the  above  figures,  the  charges  to  the 
State  on  account  of  the  entire  open  line  system  would 
have  amounted  approximately  to  Ex. 2,090,000  in  1896-7, 
and  to  Ex. 930, 000  in  the  year  under  review.  The  great 
improvement  which  has  thus  taken  place  during  the  past 
financial  year  is  due  partly  to  the  fact  that  traffic 
receipts  increased  by  Ex. 449, 000  during  the 
three  months,  December  to  March,  and  partly  to 
a  better  rate  of  exchange,  which  has  resulted'  in  a  large 
saving  of  expenditure  in  meeting  the  sterling  interest 
charges  of  the  various  guaranteed  lines.  The  improve- 
ment in  traffic  receipts,  which  was  so  marked  during  the 
earlier  months  of  the  year,  has,  we  are  glad  to  say,  been 
more  than  fully  maintained.  The  increase  during  April 
and  May  amounted  to  the  large  sum  of  Ex. 826, 000, 
making  a  total  increase  for  the  period  from  January  1st 
to  end  of  May  of  no  less  than  Ex. 1,352, 000,  and  with 
the  returning  prosperity  of  the  people  consequent  on  the 
magnificent  harvest  of  the  past  year,  there  is  every 
reason  to  anticipate  that  lost  ground  will  be  quickly 
recovered,  and  that  the  receipts  of  the  present  year  will 
reach  a  considerably  higher  level  than  that  attained  in 
1895,  before  the  spectres  of  plague  and  famine  spread 
their  devastating  arms  over  the  country. 


^-  AUSTRALIAN   COPPER   MINING   FINANCE.  ?^ 
(from  our  own  correspondent.) 

Melbourne,  June  1. 

mount;  LYELL-LAKE   GEOEGE-CHULAOOE. 

The  report  of  the  Mount  Lyell  Mining  and  Eailway 
Company,  Limited,  for  the  half-year  ended  March  31st 
last  is  a  disappointing  one,  as  well  as  suggestive  of  some 
important  problems  in  connection  with  Tasmanian 
copper  mining.  A  few  years  ago  the  directors  of  the 
company  resolved  that  they  could  pay  dividends  at  the 
rate  of  Is  per  share  (£3  paid-up)  per  three  months,  and 
the  impression  was  created,  moreover,  that  the  earnings 
would  really  be  much  greater,  and  that  the  outlook  was 
for  increased  dividends.  The  payable  contents  of  the  mine 
were  also  regarded  as  of  such  magnitude  as  to  render  it 
unnecessary  to  go  too  closely  into  a  calculation  as  to 
the  extent  of  the  sinking  fund  that  a  prudent  investor 
should  provide.  Under  these  influences  the  quotation 
rose  both  in  Melbourne  and  London  to  nearly  .£16  per 
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share,  a  valuation  of  nearly  £4,000,000  thus  being  placed 
upon  the  mine.  But  the  newly-published  report  shows 
that  relatively  to  smelting  capacity  the  output  of  the 
mine  has  fallen  off,  that  the  average  quality  of  the 
ore  has  deteriorated,  and  that  the  quantity  of  proved 
payable  ore  in  the  mine  is  far  less  than  has  hitherto 
been  supposed,  and,  in  fact,  that  the  mine  will  be  worked 
out  (unless  fresh  and  unexpected  discoveries  be  made) 
in  the  course  of  a  few  years.  The  probable  life  of  the 
mine  may  indeed  be  placed  at  only  seven  to  ten  years, 
when  the  ten  furnaces  are  at  work,  and  thus  amortisa- 
tion of  the  capital  invested  becomes  a  very  live  question. 
A  comparison  of  the  principal  results  for  the  last  two 
half-years  is  as  follows  : — 

Slarch  31, 1898.        Sept.  30,  1897. 
(Z  the  whole  time 
Number    of   furnaces  f  Five  the  whole  J  1  for  14  weeks 

at  work  (  time.  1 1  for    7  weeks 

1,1  for  2i  weeks 
Ore  treated,  tons  ....  62,868        . .        41,507 

Net  profit  for  half-year  £84,250       ..       £66,724 

Average     return    per 
ton  of  ore  £16    9      . .      £1  12    2 

Of  the  ore  treated,  8h  per  cent,  consisted  of  ore  from 
the  No.  4  tunnel  (an  admittedly  rich  patch),  for  the  Sep- 
tember half-year,  and  11  per  cent,  for  the  March  half- 
year,  the  deterioration  of  the  quality  of  the  ore  in  the 
open  cuts  necessitating  a  larger  draft  upon  the  good 
reserve.  The  last  two  four-weekly  returns  of  the  yield 
of  the  mine  show  a  further  considerable  falling-off,  the 
net  profit  per  ton  not  exceeding  16s. 

The  cost  of  production,  marketing,  &c.,  for  the  half- 
year  was  equal  to  35s  per  ton,  made  up  as  follows  : — 
Mining,  removal  of  overburden,  smelting,  and  con- 
verting, 258 ;  transmission  and  reaUsation  charges, 
68  6d ;  renewals  and  establishment  charges,  3s  6d.  A 
close  inspection  of  the  accounts  suggests  that  the  cost 
increased  during  the  half-year,  and  that  the  average  of 
358  probably  represents  something  like  32s  6d  at  the 
beginning  of  the  half-year  and  37s  6d  at  its  close. 
Nothing  has,  up  to  the  present,  been  charged  for  depre- 
ciation, and  the  total  amount  subject  to  this  charge  is  at 
present  about  £340,000.  The  cost  per  ton  of  ore,  from 
the  miner's  pick  to  the  settlement  of  account  sales,  may 
be  put  at  378  6d,  and  it  is  doubtful  whether  this  figure 
can  be  appreciably  reduced. 

Against  the  net  profit  for  the  past  half-year,  £84,250, 
two  dividends  amounting  to  ^100,000  were  paid,  and  on 
April  1st  (the  day  following  the  date  of  the  balance- 
sheet)  another  dividend  of  £50,000  was  also  distributed. 
During  the  previous  half-year  the  amount  paid  was 
£44,220.  Thus,  from  July  1,  1897,  to  April  1,  1898,  the 
total  amount  of  dividends  paid  was  £194,220,  while  the 
net  profit  for  the  twelve  months  ended  March  31st  (no 
charge  for  depreciation  having  been  made)  was  £150,974. 
The  distribution  of  a  sum  in  excess  of  the  current 
earnings  has  naturally  given  rise  to  an  uneasy  feeling, 
notwithstanding  that  the  smelting  power  of  the  mine  is 
■o  be  increased  by  the  addition  of  five  more  furnaces. 
ib  meet  the  cost  of  erecting  these  furnaces,  as  well  as 
ome  new  plant,  additional  capital  is  required,  and  the 
lirectors  have  accordingly  made  a  fresh  issue  of  25,000 
hares  to  be  fully  paid-up  to  £3,  at  a  premium  of' £3, 
the  proportion  being  one  new  share  to  every  ten  at  pre- 
sent held.  The  amount  to  be  raised  is  £150,000,  of 
which  one-half  will  be  added  to  the  paid-up  capital 
raising  the  total  to  £825,000. 

As  to  the  contents  of  the  mine,  the  general  manager, 
under  instructions  from  the  directors,  has  drawn  up  a 
special  report.  In  view  of  its  importafice,  it  is  better  to 
make  a  rather  long  extract  than  to  merely  describe  it. 
The  extract  is  as  follows  : — 

There  appear  to  be  above  No.  4  level  about 

1,781,300  tons  of  an  average  value  of  55s 
364,700     „  „  "        „         178 

314,300    „  ::  ;;        148 

2,460,300  tons. 
^'^2p^°^^'^<'Pr<^>i<^nis  a  low-grade  area  existing  between  Nos.  3 
ana  4  levels,  and  which,  in  the  course  of  systematic  ore  excavation, 
we  cannot  wholly  avoid  taking  along  with  the  rest,  although  it  will 
lower  the  average  value  of  the  ore  sent  to  the  furnaces.  The  14s 
ore  represents  the  low-grade  hanging-wall  portion  extending  from 
.NO.  H  level  to  the  surface,  and  which  can  be  separately  moved.  The 
valuations  are  based  on  the  current  price  of  copper,  £51  lOs  •  silver 


2s  2d  per  ounce  ;  gold,  £4  4s  per  ounce,  and  are  the  gross  values, 
without  deductions  for  smelting  losses  or  costs,  which  vary. 

It  is  thus  apparent  that  about  three-quarters  of  the  ore  above 
No.  4  level  is  payable  in  the  light  of  present  methods  of  treatment, 
as  compared  with  Dr  Peter's  one-half.  Moreover,  the  remaining 
one-quarter  is  not  wholly  worthless,  for  it  has  a  distinct  value  of 
its  own  as  a  metallurgical  fuel,  without  reference  to  its  possible 
future  value  for  acid-making  and  other  chemical  purposes.  Its 
importance  as  a  means  of  working  up  suitable  ores  from  outside 
sources,  which  ores  may  either  be  copper-bearing  or  not,  is  very 
considerable,  and  will  grow  with  the  extension  of  the  practice  of 
smelting  outside  ores  from  the  immediate  neighbourhood  or  the 
colonies  at  large.  At  the  present  it  would  be  a  financial  error  to 
blend  this  low-grade  pyrites  with  our  own  higher  grades. 

With  regard  to  the  value  of  the  ore  below  No.  4  level,  the  testi- 
mony of  present  exploration  is  confusing.  Much  of  the  ore  is  known 
to  be  low  grade,  and  yet  the  very  richest  material  ever  found  in  the 
mine  has  occurred  between  Nos.  4  and  5  levels.  Although  no 
repetition  of  the  famous  rich  pocket  has  been  found  to  date,  the 
possibility  of  such  an  occurrence  is  not  excluded,  and  the  proba- 
bility is  strong  enough  to  justify  diligent  search.  For  the  present, 
estimates  of  the  value  of  the  ore  body,  as  a  whole,  must  draw  the 
line  at  No.  4  level,  even  more  firmly  than  estimates  of  the  quantity 
only.  Both  must  await  the  results  of  considerably  more  develop- 
ment work  before  positive  opinions  can  be  expressed  on  either 
subject,  or  before  estimates  covering  larger  areas  than  the  above 
are  possible.  In  this  connection  it  is  interesting  to  know  that  local 
evidence  points  to  the  existence  of  massive  pyrites  at  250ft.  below 
our  present  deepest  workings. 

If  only  the  ore  of  an  average  value  of  55s  be  taken, 
the  gross  value  of  the  known  contents  of  the  mine  is 
£4,898,575.  Against  this  is  to  be  placed  the  cost  of 
production  and  marketing,  which  for  the  last  half-year 
was  almost  exactly  35s  per  ton,  say,  £3,117,276.  The  net 
profit  on  this  basis  will,  therefore,  be  £1,781,300,  or,  say, 
£1  per  ton.  But  it  will  be  necessary  to  include  a 
portion,  if  not  the  whole,  of  the  17s  stuff  (or,  in  the 
alternative,  mining  expenses  will  be  increased),  and  this 
will  reduce  the  net  profit.  At  the  present  time,  more- 
over, the  production  of  the  mine  is  not  netting  £1  per 
ton  of  ore.  There  are  certain  contingencies,  such  as  a 
rise  or  a  fall  in  the  value  of  copper,  the  discovery  of 
another  rich  pocket,  and  so  forth  ;  but  if,  as  is  generally 
believed,  the  ore  below  the  No.  4  level  is  non-payable,  the 
conclusion  can  hardly  be  avoided  that  all  the  share- 
holders can  reasonably  expect  to  receive  from  the  mine 
is  something  between  £1,500,000  and  £2,000,000  to 
repay  the  paid  up  capital  of  £825,000  (the  market  value 
of  which  is  about  £2,500,000)  and  to  furnish  dividenda. 
The  intrinsic  value  of  the  shares  can  be  deduced  from 
the  factors  supplied. 

The  directors  of  the  Mount  Lyell  Mine  have  acted  in 
good  faith.  But  it  is  now  pretty  clear  that  they  mis- 
calculated when  they  resolved  to  pay  dividends  at  the 
rate  of  4s  per  share  per  quarter,  and  that  their  error  of 
judgment  greatly  promoted  the  advance  in  the  market 
as  well  as  the  Tasmanian  copper  mining  boom. 

The  reports  from  Lake  George  Copper  Mine,  New 
South  Wales,  have  of  late  been  regarded  as  unfavour- 
able, and  a  heavy  fall  in  market  quotations  has  taken 
place.  The  return  for  the  month  of  April  gives  474'68 
ounces  gold,  15,005-31  ounces  silver,  and  86-55  tons 
copper  for  7,289  tons  furnaced.  At  £4  4s  for  gold,  Ss  2d 
for  silver,  and  £51  10s  for  copper,  the  value  of  the  con- 
tents is  £8,076,  making  the  gross  value  of  the  ore  treated 
only  about  £1  2s  2d  per  ton.  Against  this  are  mining 
and  smelting  expenses,  transmission,  and  realisation 
charges,  &c.  At  one  time  the  market  went  up  to  78s  per 
share  (20s  paid),  but  it  has  dropped  to  lls-12s.  The 
work  of  opening  up  the  mine  has  been  steadily  carried 
on,  but  tlie  impression  exists  that  the  ore  is  of  lower 
grade  than  was  anticipated. 

The  Chillagoe  syndicate  are  maturing .  their  plans  for 
forming  a  company  to  develop  the  copper  district  in 
North  Queensland  which  they  secured  some  time  ago. 
The  number  of  the  syndicate  shares  is  400,  of  £200 
each,  of  which  half  were  issued  fully  paid  up  and  half  as 
contributing  shares,  upon  which  the  greater  part  has 
been  paid.  The  market  in  these  shares  has  lately  risen 
to  £1,800,  placing  a  value  of  £720,000  upon  the  property 
before  development  has  properly  commenced.  It  is  at 
present  proposed  to  form  the  Chillagoe  Company,  with 
a  share  capital  of  £600,000,  and  a  debenture  capital  of 
£300,000,  the  latter  for  the  purpose  of  railway  con- 
struction under  the  provisions  of  the  Mareeba  to 
Chillagoe  Eailway  Act,  assented  to  on  December  18 
last.     The  debenture  issue  is  to  be  made  on  similar 
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terms  to  the  issue  made  by  the  Mount  Lyell  Company, 
viz.,  redeemable  at  their  maturity,  and  convertible  into 
shares  in  the  company.  The  concessionnaires  of  the 
right  to  construct  the  railway  are  Messrs.  C.  W.  Chap- 
man and  J.  S.  Eeid,  of  Melbourne,  and  Mr.  John 
Moffat,  of  Chillaqoe.  The  railway  is  to  start  from 
the  existing  Cairns  Eailway  at  a  point  about  46  miles 
from  Cairns,  and  its  length  will  be  about  100 
miles.  The  railway  is  to  be  completed  and  ready  for 
public  use  within  three  years  from  the  date  of  the  pass- 
ing of  the  Act,  that  is  to  say,  by  December  18,  1900, 
with  the  proviso  that  if  at  the  end  of  that  time  50  miles 
are  completed,  an  extension  of  the  period  for  the  second 
50  miles  by  one  year  will  be  granted.  The  Crown  land 
required  for  railway  purposes  is  granted  without  charge. 
The  Act  provides  that  the  railway  shall  virtually  be  in 
essential  matters  a  portion  of  the  Queensland  Eailway 
system,  but  the  Government  cannot  purchase  until  after 
50  years.  The  group  of  mines  at  Chillagoe,  extending 
over  an  area  of  2,000  acres,  are  leased  to  the  concession- 
naires for  50  years,  as  from  January  1, 1898,  at  an  annual 
rent  of  £1  per  acre.  The  Chillagoe  properties  are 
spoken  highly  of  by  leading  experts  from  different  parts 
of  the  world,  and  some  of  the  Queensland  and  New 
South  Wales  newspapers  have  published  glowing  descrip- 
tions of  the  usual  stereotyped  character,  which  may 
mean  a  great  deal  or  the  reverse.  The  disappointment 
occasioned  by  the  falling-off  in  the  average  value  of  the 
Mount  Lyell  and  Lake  George  ores  is  likely  to  induce  a 
cautious  feeling  when  the  Chillagoe  Company  is  placed 
upon  the  market. 
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THE   HALF-YEAE'S   FOEEIGN   TRADE. 

Thbbe  was  a  further  large  increase  last  month  in  the 
value  of  our  wheat  imports,  this  constituting  the  bulk  of 
the  total  gain  as  compared  with  the  corresponding 
month  last  year.  That  amounted  to  £2,710,496,  or  7-5 
per  cent.,  the  figures  being  £39,032,305  and  £36,321,809 
for  1898  and  1897  respectively.  The  export  totals  are 
also  more  satisfactory  than  for  some  months  past, 
the  value  for  the  month  being  £19,413,696,  against 
£19,089,997  in  the  same  month  last  year.  The  increase 
of  £323,699  is  equal  to  1-7  per  cent.  The  expansion  is 
comparatively  trifling,  and  such  as  it  is  may  probably  be 
ascribed  to  the  carrying  over  of  some  clearances  from 
the  previous  month,  the  last  day  of  which  was  a  public 
holiday. 

The  month's  figures,  however,  are  of  small  importance 
as  indicating  the  general  course  of  our  over- sea  trade 
compared  with  those  for  the  half-year,  and  it  is  with  the 
latter  that  we  propose  to  deal. 

The  value  of  our  imports  for  the  six  months  has 
reached  the  large  total  of  £235,995,751,  as  compared 
with  £225,245,246  in  the  first  half  of  1897,  thus  showing 
an  increase  of  £10,750,505,  or  4-7  per  cent.  The  expan- 
sion may  be  ascribed  largely,  if  not  entirely,  to  the 
higher  prices  of  food  stuffs,  particularly  wheat  and  other 
grains.  For  duty-free  food  stuffs  alone  we  have  paid 
£83,632,335  in  the  six  months,  or  £10,513,409  more 
than  in  the  same  period  last  year.  The  effect  of  the 
remarkable  rise  which  took  place  in  the  price  of  wheat 
may  be  judged  from  the  fact  that  the  weight  of  the 
wheat  and  flour  received  in  the  period  was  only 
41,706,740  cwts,  as  compared  with  42,837,385  cwts  last 
year;  while  the  cost  was£20,303,621,  against  £16,173,341, 
so  that  we  have  actually  paid  £4,134,281  more  for 
1,131,648  cwts  less.  We  imported  rather  more  barley, 
oats,  and  Indian  corn  than  was  received  in  the  same 
period  a  year  ago,  but  prices  of  these  cereals  have  also 
risen  in  sympathy  with  wheat,  so  that  the  rise  in  value, 
as  will  be  seen  from  our  percentage  tables  in  the  Supple- 
ment, was  in  each  case  larger  in  proportion  than  that  in 
quantity.  Altogether  our  imports  of  corn  and  meal 
have  cost  £6,627,600  more  than  for  the  first  half  of 
1897.  Dead  meat  imports  show  an  increase  of  about 
£2,000,000,  but  in  this  case  the  increase  in  quantity 
corresponds  more  closely  with  that  in  value.  It 
is  noteworthy  that  dairy  products  have  been  imported 
in  somewhat  smaller  quantities,  which  may  be  an  indica- 
tion that  our  farmers  are  adopting  improved  methods, 


and  meeting  our  requirements  to  a  larger  extent  from 
home  sources.  The  value  of  sugar  was  nearly  £900,000 
more  than  in  the  corresponding  period,  but  average 
prices  have  been  lower,  the  increase  in  quantity  being 
about  18  per  cent.,  while  that  in  value  is  only  about 
12  per  cent.  The  bulk  of  the  increased  supply  came 
from  Germany.  Our  imports  of  metals  have  been  much 
on  the  same  scale  as  last  year,  there  being  an  increase  of 
about  £300,000  in  value  on  a  total  of  £11,000,000.  The 
bulk  of  the  increase  was  in  lead,  considerably  larger 
quantities  of  which  were  imported  from  Spain  and 
Australasia. 

In  contrast  with  the  higher  cost  of  food,  we  have 
obtained  the  raw  material  for  the  most  important  of 
our  textile  industries  at  much  lower  prices  than  last 
year.  Our  imports  of  raw  cotton  amounted  to  9,919,035 
cwts,  which  were  valued  at  £18,166,736,  as  compared 
with  8,028,777  cwts,  valued  at  £17,876,086  in  the  first 
half  of  1897.  The  increase  in  quantity  was  thus 
1,890,258  cwts,  equal  to  23-5  per  cent.,  while  in  value 
the  increase  was  only  £290,648,  or  1-6  per  cent.  Wool 
also  shows  a  decrease  in  the  average  cost,  as  while  the 
quantity  imported  was  41,061,377  lbs,  equal  to  8  per 
cent,  less  than  last  year,  the  falling  off  in  value  was 
£1,060.888,  or  6-3  per  cent. 

Manufactured  articles  show  an  increase  of  nearly 
£1,000,000  for  the  six  months,  about  one-third  of  which 
was  in  articles  imported  for  further  manufacture,  such 
as  leather ;  but  a  less  satisfactory  feature  is  a  large 
expansion  in  the  value  of  various  kinds  of  iron  manu- 
factures, cycles,  and  machinery. 

The  returns  of  our  export  trade  for  the  half-year  cannot 
be  regarded  as  satisfactory,  the  total  value  being 
£112,508,179,  as  compared  with  £117,410,452,  a  falling 
off  of  £4,902,273,  equal  to  2-8  per  cent.  The  effect  of 
great  strikes  in  one  or  two  leading  industries  is  very 
apparent.  Our  shipments  of  coal,  owing  to  the  colliers' 
strike  in  South  Wales,  show  a  decline  of  577,375  tons, 
but  the  value  of  the  smaller  quantity  is  put  at  £156,084 
more.  There  is  a  decrease  of  nearly  £800,000  in  the  value 
of  iron  and  steel  manufactures,  and  of  about  £200,000  in 
machinery,  the  increased  shipments  in  later  months 
having  failed  to  off-set  the  shrmkage  at  the  beginning  of 
the  year  due  to  the  engineers'  strike.  The  decrease  in 
iron  and  steel  consisted  mainly  of  railroad  material  for 
India  and  Australasia,  and  tin-plates  for  the  United 
States  and  Eussia.  Of  machinery  there  was  a  consider- 
able falHng  off  in  the  quantity  of  textile  descriptions  for 
Japan  and  the  Continent,  and  locomotives  and  mining 
machinery  for  South  Africa. 

Our  exports  of  cotton  goods,  ovving  to  the  revival  of 
the  trade  with  India,  make  a  satisfactory  comparison, 
the  quantity  shipped  reaching  2,524,887,900  yards,  as 
compared  with  2,334,597,600  yards  in  the  corresponding 
period  last  year.  The  value  rose  from  £22,843,227  to 
£23,259,889,  and  although  the  increase  in  quantity  was 
82  per  cent.,  and  that  in  value  only  1-4  per  cent.,  this 
was  only  in  fair  proportion  to  the  lower  cost  of  the  raw 
material.  A  heavy  shrinkage  has  occurred  in  the  ship- 
ments of  jute  manufactures,  linen  goods,  aud  woollen 
and  worsted  manufactures,  but  in  each  case  this 
was  almost  entirely  due  to  the  greatly  reduced  exports 
to  the  United  States,  the  shipments  last  year  having 
been  swollen  by  the  desire  to  anticipate  the  imposition 
of  the  heavier  duties,  the  Dingley  tariff  having  come 
into  operation  in  July,  1897.  Minor  articles  of  export 
have  been  on  a  slightly  reduced  scale  generally,  the 
principal  decreases  being  £160,000  in  alkali,  £120,000 
in  earthenware,  also  due  to  smaller  shipments  to  America, 
and  £300,000  in  the  value  of  cycles  exported. 


BUSINESS    NOTES. 


Bank  Dividends. — It  is  evident  from  the  dividend 
announcements  made  thus  far,  by  the  joint-stock  banks 
doing  business  either  entirely  or  partially  within  the 
Metropolitan  area,  that  the  past  half-year's  earnings 
were  larger  than  those  obtained  in  the  corresponding 
period  of  last  year.  And  this  is  not  surprising,  for  the 
circumstances  of    the  money  market    during    the  six 
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months  were  favourable  to  the  banking  interest.  The 
average  outside  market  rate  for  three  months'  bills  was 
about  £2  14s  3d  per  cent.,  while  for  bankers'  deposits 
the  average  allowance  of  interest  was  £1  15s  5d  per 
cent.,  leaving  a  margin  of  nearly  1  per  cent.  In  the 
first  half  of  last  year  the  average  discount  rate  was  only 
1^  per  cent.,  or  nearly  1|- per  cent,  less  than  in  the  past  six 
m'onths,  and  as  upon  a  large  proportion  of  the  funds 
employed  by  the  banks  no  interest  is  pai3,  the  higher 
discount  rate  has  naturally  increased  banking  profits. 
To  what  extent  the  earnings  have  improved  can  only  be 
ascertained  when  the  balance-sheets  are  published  ;  but 
we  show  in  the  following  table  the  dividends  announced 
bv  eight  of  the  banks,  with  the  usual  comparisons  : — 
1898.       1897.       ''°°''       '"""^        '"■ 

o/  o/ 

/o  /o 

Capital  and  Counties ....  16  . .  16 

City    10  ..  9 

London  &  South-Western  14  . .  12 

London  and  Westminster  15  . .  12 

London  and  Yorkshire  . .  9  . .  8 

London  Joint- Stock   10  . .  10 

Union  of  London  12  . .  11 

Williams,  Deacon,  &c. . .  12J  . .  12^ 

The  Capital  and  Counties  applies  £25,000  of  the  half- 
year's  profits  in  reduction  of  the  premises  account, 
against  £15,000  a  year  ago,  and  sets  aside  £10,000  as  a 
subscription  to  the  officers'  superannuation  fund,  leaving 
a  balance  of  £33,719,  in  contrast  with  £27,735  last  year. 
The  City  Bank  adds  1  per  cent,  to  its  distribution.  The 
London  and  South-Western  dividend  and  bonus  amount 
together  to  14  per  cent,  per  annum,  against  12  per  cent. 
a  year  ago  ;  £15,000  is  to  be  applied  in  writing  down 
to  90  per  cent.  £150,000  Consols,  added  to  the  reserve 
fund,  which  will  then  stand  at  £435,000  ;  £10,000  is  to 
be  written  off  bank  premises  account,  and  about  £15,000 
will  be  carried  forward.  Last  July  £10,000  was  added 
to  reserve  and  a  like  amount  to  the  bank  premises 
account,  the  balance  carried  forward  having  been  about 
£14,000.  The  London  and  Westminster  dividend, 
at  the  rate  of  15  per  cent,  per  annum,  contrasts 
with  12  per  cent,  for  the  two  preceding  correspond- 
ing periods,  the  balance  being  about  £20,000  against 
£21,900  a  year  ago.  The  London  Joint-Stock  dividend 
is  maintained  at  10  per  cent.,  but  while  again  applying 
£10,000  in  the  reduction  of  the  Imperial  Bank  purchase 
account,  £5,000  is  placed  to  the  credit  of  the  super- 
annuation allowance  fund,  and  £5,000  has  been  pre- 
sented to  the  family  of  the  late  Mr  W.  F.  Narraway,  the 
general  manager.  The  balance  of  £17,4C0  compares 
with  about  £10,000  at  this  time  last  year.  The  Union 
Bank  of  London  increases  its  distribution  by  1  per  cent., 
and  applies  £5,000  in  reduction  of  bank  premises 
account,  carrying  over  £25,000,  against  £15,600.  The 
only  variation  among  the  provincial  bank  dividends  thus 
far  announced  is  an  increase  from  llj  per  cent,  to  12| 
per  cent.,  in  the  case  of  the  Birmingham  District  and 
Counties  Bank. 


The  Australian  Bank  Returns. — The  completed  returns 
of  the  Australasian  banksfor  the  quarter  ended  March  31st 
have  just  been  received.  They  suggest  a  continuance  of 
banking  stagnation,  after  making  allowance  for  move- 
ments due  to  the  special  causes  not  connected  with 
current  business.  The  totals  for  the  seven  colonies 
compare  with  those  for  the  previous  quarter  as  follows : — 

March  31,  Dec.  31,  Increase  or 

1898.  1897.  Decrease. 

£  £  £ 

Deposits 98,139,170  ..     97,220,733  ..     +     918,437 

Advances 109,442,458  . .  111,245,201  . .     — 1,802,743 

Notes  in    circulation       4,113,374  ..       4,069,885  ..      -|-       43,489 

Coin  and  bullion....     22,919,389  ..     23,245,161  ..     —    325,772 

The  deposits  may  be  classed  approximately  as  follows : — 

£ 

Current  account  balances about    39,000,000 

Ordinary  fixed  deposits about    46,000,000 

Deferred  fixed  deposits about    13,000,000 

The  comparative  magnitude  of  the  current  account 
balances  indicates  the  existence  of  a  considerable  amount 
of  idle  money,  which  would  readily  be  invested  did 
sound  opportunities  offer.  But  the  possessors  of  floating 
capital  are  deterred  from  enterprise  for  several  reasons. 
Apprehension  is  still  felt  with  regard  to  possible  legisla- 


tion inimical  to  property ;  the  attitude  of  labour  at  the 
first  sign,  real  or  apparent,  of  recovery  is  unfriendly  ;  and 
a  series  of  bad  seasons  has  tended  to  dishearten.  Probably 
the  third  is  the  principal  cause  of  the  reluctance  to  enter 
into  new  undertakings.  In  addition  to  deposits,  the 
colonial  liabilities  of  the  banks  include  their  net 
indebtedness  on  notes  and  bills  in  circulation,  say, 
nearly  £3,500,000.  The  total  liabilities  of  the  banks 
within  the  colonies  may,  therefore,  be  placed  at  about 
£101,500,000.  On  the  other  side  of  the  account  there 
are  advances  £109,500,000,  ind  coin  and  bullion 
£23,000,000,  together,  £132,500,000.  But  a  great  deal  of 
British  deposit  money  is  represented  in  these  assets. 
The  colonial  quarterly  returns  are  necessarily  only  frag- 
mentary, not  including  the  liabilities  and  assets  of  the 
banks  in  London,  or  the  business  in  course  of  operation 
between  the  colonies  and  other  countries. 


The  Hooley  Bankruptcy. —  There  was  not  much  of 
general  interest  in  the  proceedings  at  the  first  meeting  of 
Mr  Hooley's  creditors  on  Wednesday,  and  it  is  probable 
that  the  complicated  state  of  the  debtor's  affairs  will 
take  some  time  to  unravel.  The  Official  Receiver 
mentioned  that  Mr  Hooley  had  been  asked  to  absolutely 
cease  from  speaking  either  to  newspaper  correspondents 
or  to  other  persons  in  reference  to  his  affairs,  and  had 
also  been  requested  to  refrain  from  answering  any  state- 
ments made  to  or  about  him.  In  these  circumstances 
it  would  be  out  of  place  to  deal  with  any  of  the  points 
that  have  been  so  freely  discussed  since  Mr  Hooley 
presented  his  petition.  We  are  glad  to  observe,  however, 
that  notwithstanding  the  appointment  of  a  trustee  and  a 
committee  of  investigation,  the  Official  Eeceiver  has 
promised  to  carry  on  the  investigation  of  all  the  trans- 
actions which  led  up  to  the  collapse.  Mr  Brougham 
also  stated  that  documentary  evidence  had  been  placed : 
in  his  hands  satisfying  him  "that  many  hundreds  of 
thousands  of  pounds  had  been  paid  away  for  which 
more  or  less  consideration  had  been  received  by  the 
debtor."  We  shall  have  to  wait  for  Mr  Hooley's  public, 
examination  to  discover  the  nature  of  this  "  considera- i 
tion  "  and  its  bearing  upon  the  charge  of  blackmailing 
by  a  section  of  the  Press  to  which  the  debtor  has  attri- 
buted his  failure.  In  the  interests  of  all  concerned,  and 
in  the  public  interest,  it  is  to  be  hoped  that  the  investi- 
gation may  be  searching  and  conclusive. 


The  Finances  of  New  Zealand. — The  official  statement 
of  the  public  accounts  of  New  Zealand  for  the  financial 
year  ended  March  31st  last  is  a  satisfactory  one,  the 
reserve  (ordinary  and  territorial)  amounting  to  £4,987,629, 
against  £4,725,798  for  the  previous  year,  and  the 
expenditure  (under  permanent  and  annual  appropriations) 
amounting  to  £4,602,371,  against  £4,483,980.  The 
revenue  surplus  for  1897-8  is  £385,258,  against  one  of 
£241,818  for  1896-7.  During  the  two  years  £450,000 
has  been  transferred  to  the  public  works  fund.  After 
inclusion  of  sundry  items  on  both  sides  of  the  account 
(inclusive  of  a  temporary  advance  of  £50,000  to  the 
public  works  fund)  the  net  cash  balance  at  the  close  of 
the  year  amounted  to  £521,144,  against  £354,286  at  the 
beginning.  The  public  works  expenditure  for  1897-8 
was  £864,368,  against  £413,067  for  the  previous  year, 
the  headings  showing  the  principal  increases  being 
railways  and  roads.  Doubtless  a  public  works  account  is 
necessary,  but  expenditure  is  made  under  this  head 
in  New  Zealand  which  in  other  colonies  is  charged  to 
the  ordinary  revenue  account.  The  principal  items  of 
ordinary  revenue  showing  increases  are  as  follows : — 

1897-8.  1896-7.  Increase. 

£  £  £      I 

Customs 1,935,251  ..     1,818,972  ..     116,279; 

Stamps    (including    postal  1 

and   telegraph    cash  re-  ' 

ceipts) 780,231  . .        730,236  . .       49,995 

Railways 1,370,571  ..     1,287,139  ..       83,432 

The  increase  in  the  railway  receipts  has  been  accom- 
panied by  an  increase  of  £73,175  in  the  working  expenses. 
The  ratio  of  working  expenses  has  risen  from  60J-  per 
cent,  for  1896-7  to  62  per  cent,  for  1897-8. 
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Shipbuilding  in  tlie  Past  Quarter. — From  the  returns 
compiled  by  "  Lloyd's  Register  of  Shipping,"  it  appears 
that,  excluding  warships,  there  were  580  vessels  of 
1,322,068  tons  gross  under  construction  in  the  United 
Kingdom  at  the  close  of  the  quarter  ended  June  30, 
1898.  The  particulars  of  the  vessels  in  question  are  as 
follows,  similar  details  being  given  for  the  corresponding 
period  in  1897  for  the  purpose  of  comparison  : — 

Juno  30,  1898.  June  30,  1897. 

Description.  Gross  Gross 

Steam.  No.  Tonnage.  No.         Tonnage. 

Steel 507     ..     1,311,402     ....     343     ..     850,869 

Iron 52     ..  8,665     ....       50     ..         8,205 

Wood  and  composite        3     . .  214     3     . .  209 

Total 562     ..  1,320,281     ....  396  ..  859,283 

Sail. 

Steel 2     ..  340     ....  11  ..  9,768 

Iron 1  . .  226 

Wood  and  composite      16     . .            1,447     27  . .  2,384 

Total 18     ..  1,787     ....       39     ..       12,378 

Total  steam  and  sail    580     . .     1,322,068     435     . .     871,661 

From  December,  1896,  the  returns  of  "Lloyd's  Register  " 
have  shown  a  steady  increase  in  the  amount  of  tonnage 
under  construction  in  the  United  Kingdom.  By  the 
end  of  1897,  the  work  in  hand  reached  a  total  of  1,013,000 
tons.  These  figures — themselves  almost  certainly  without 
precedent  in  the  history  of  the  shipbuilding  industry — 
are  now  exceeded  by  no  less  than  309,000  tons.  The 
great  majority  of  the  vessels  under  construction  were,  of 
course,  for  the  British  mercantile  marine,  the  total 
building  on  home  account  being  465  vessels  of  1,074,591 
tons,  while  the  largest  total  for  any  foreign  country  was 
eight  vessels  of  41,996  tons  for  Germany,  Japan  being 
the  next  best  customer  for  nine  vessels  of  31,250  tons. 
The  usual  statement  appears  showing  the  tonnage  under 
construction  at  the  principal  shipbuilding  centres.  The 
Clyde  easily  retains  its  supremacy  with  a  tonnage  of 
284,936  building  at  Glasgow,  and  177,495  at  Greenock. 
Sunderland  had  194,934  tons  on  the  stocks,  closely 
followed  by  Belfast  and  Newcastle,  with  193,550  and 
187,923  tons  respectively,  the  remainder  being  shared 
mainly  among  the  other  ports  on  the  East  Coast.  Foreign 
shipbuilding  remains  for  the  most  part  unimportant  in 
amount.  Germany  exhibits  some  progress,  having 
90,633  tons  under  construction  at  various  ports.  The 
total  tonnage  being  built  in  France  was  68,836;  in 
Holland,  24,837;  the  United  States,  25,606;  Italy, 
33,234  ;  and  Japan,  15,900  tons. 


American  Eailroad  Construction. — The  New  York 
Bailroad  Gazette  of  June  24th  gives  detailed  figures, 
showing  that  during  the  first  half  of  the  current  year  the 
railroad  mileage  of  the  United  States  was  increased  by 
1,092  miles.  It  expresses  the  belief,  moreover,  that 
later  and  fuller  returns  will  naturally  increase  the  aggre- 
gate, and  adds  "  if  the  same  proportion  is  held  for  the 
coming  six  months,  the  new  mileage  of  the  year  will  be 
about  2,185,  and  this  will  be  longer  by  some  75  miles  than 
that  of  last  year,  and  will  exceed  that  of  any  year  since 
1894."  Of  the  1,092  miles  reported  as  built  during  the 
past  six  months  about  620  miles,  or  three-fifths  of  the 
total,  was  in  the  States  West  of  the  Mississippi,  and  a 
very  large  proportion  of  the  new  mileage  was  built  for 
supplying  feeders  to  roads  in  operation. 


Wills  and  Bequests. — The  Illustrated  London  Netvs 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

£ 
Mrs  Emma  Bowring,  late  of  Molebank,  East  Molesey  ....     211,364 
Sir  Robert  Bawlinson,  K.C.B.,  late  of  Lancaster  Lodge, 

11  The  Boltons,  West  Brompton    83,750 

Mr  Frederic  Hitchcock,  late  of  Weeke,  near  Winchester. .       78,946 
Hon.  John  Aubrey  Vivian,  J.P.,  D.L.,  late  of  Pare  le  Breos, 

near  Swansea 39,114 

Bight    Hon.    Chichester     Samuel,    Baron    Carlingford, 

K.P.P.C,  late  of  Ravensdale  Park,  Louth  69,196 

Right  Hon.  Spencer  Horatio  Walpole,  P.C.,  late  of  The 

Hall,  Ealing    38,664 

General  Henry  James    Stannus,   C.B.,   late    of    United 

Service  Club,  Pall  Mall 34,506 

Sir  Henry    Lushington,    Bart.,   late   of  Aspenden  Hall, 

Buntingford,  Herts   10,459 


The  Acting  Agent-General  for  New  South  Wales  has 
received  a  telegram  from  the  Hon.  the  Premier  and 
Colonial  Treasurer,  Sydney,  stating  that  the  output  of 
gold  in  New  South  Wales  for  the  half-year  ended  June 
30th  last,  was  153,724  ounces,  as  against  127,249 
ounces  for  the  corresponding  period  of  last  year. 
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FRANCE. 

(from  our  own  cokrespondent.) 

Paris,  July  7. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOR. 


Capital  of  the  Bank 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    

Reserve  of  the  Bank  and 
its  branches 

Reserve  of  landed  property 

Special  Reserve 

Notes  in  circulation 3, 

Interest  on  securities  trans- 
ferred or  deposited   

Bank  notes  to  order,  re- 
ceipts payable  at  sight. . 

Treasury  account  current 
creditor 

Current  accounts,  Paris .... 
Do    branch  banks    

Dividends  payable    

Discounts  and  sundry  inte- 
rests     

Kediscounted  the  last  six 
months  

Sundries    


July  7, 1898. 

f  c 

182,500,000    0 


8,002,313  54 

22,105,750  14 

4,000,000    0 

8,407,444  16 

,648,485,120    0 

33,682,325  45 

14,635,465  83 

249,493,278  14 

437,170,169  35 

69,276,047    0 

7,340,258  25 

1,088,898    0 

1,008,015  68 
34,181,131  42 


June  30, 1898. 

f  c 

.    182,500,000    0 


8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,703,219,950    0 

.     15,183,596    1 

.      15,243,560  94 

.  287,833,604    6 

.  454,942,786  43 

.  88,931,657    0 

.  10,123,838  25 

519,738  28 

1,008,015  68 
.     33,675,457  72 


July  8, 1897. 

f  c 

..    182,500,000    0 


8,002,313  54 

. .  22,105,750  14 
4,000,000  0 
8,407,444  16 

..3,675,361,690    0 

..      29,580,309  54 

. .      17,849,639  57 

. .    189,439,718  43 

. .    442,113,593  94 

..     68,445,462    0 

7,393,573  90 

968,974  45 

870,941  14 
. .     19,966,517  75 


Total  4,721,376,216  96    .  .4,855,697,712  21    .  .4,676,915,828  56 


Cash  in  hand  and  in  branch 

banks 3, 

Commercial  bills  overdue  . . 
Commercial  bills  discounted 

in  Paris  not  yet  due 

Treasury  bills 

Commercial    bills,     branch 

banks  

Advances    on     deposits    of 

bullion    

Do  in  branch  banks 

Do  in  public  securities    . . 

Do  by  branch  banks 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857, 

and  March  29,  1878)    

Government  stock  reserve. . 

Do  disposable 

Rentes  Iramobilis6es    (Law 

of  June  9, 1857)    

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    

Expenses  of  management . . 
Employ  of  the    special   re- 
serve    

Sundries    


CREDITOR. 

f  c 

113,892,287  46 

55,136  43 

310,157,791  97 
150,485  89 


f     0 

.3,115,206,027  44 
39,755  72 


.3,243,544,682  16 
52,245  48 


410,478,994  47  . .  285,907,521  12  (■ 


447,263,445  0  ..  466,611,919  0 


401,000  0 

150,500  0 

175,146,141  71 

226,532,824  0 


180,000,000  0 
12,980,750  14 
99,619,364  98 


128,000  0 

172,200  0 

178,458,033  41 

217,247,610  0 


180,000,000  0 
12,980,750  14 
99,619,364  98 


100,000,000  0  ..  100,000,000  0 


18,225,920  22 
551,880  68 


8,407,444  16 
27,841,244  32 


18,316,959  22 
180,623  16 

8,407,444  16 
27,850,030  51 


371,100,902  0 

907,000  0 

6,283,600  0 

159,337,167  94 

199,452,792  0 


140,000,000  0 
12,980,750  14 
99,619,241  43 

100,000,000  0 


14,504,393    0 
561,992  34 

8,407,444  16 
30,256,106  a 


Total    4,721,376,216  96     . .  4,835,697,712  21    . .  4 ,676,915,828  56 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

DECRBASK,  Francs. 

Circulation    54,734,830 

Treasury  account   38,340,326 

Private  deposits  37,428,227 

Cash 1,313,740 

Discounts 119,519,191 

The  London  exchange,  after  declining  to  25f  19ic,  has 
recovered  to  25f  23c.  Money  was  short  at  the  monthly 
settlement,  and  there  is  no  demand  for  bills  at  the 
nominal  rate  of  If  per  cent.  The  Bank  has  parted  with 
a  little  gold  for  the  circulation.  The  large  diminution 
in  the  discounts  is  due  to  the  paper  that  ran  off  on  the 
1st.  The  cash  this  week  and  last  week  was  made  up  as 
under ; — 

July  7 


Gold 
Silver 


Francs. 
..1,875,796,685 
..1,238,095,602 


£ 

75,031,867 
49,523,824 


, June  30. , 

Francs.  £ 

1,876,990,405  =    75,079,616 
1,238,215,622  =    49,528,625 


3,113,892,287  =124,555,691  ..  3,115,206,027  =124,608,241 

The  market  has  settled  down  to  the  state  of  things 
produced  by  the  new  rules.  The  daily  coulisse  price 
list  has  been  revised  by  the  omission  of  the  stocks  and 
shares  previously  dealt  in  on  both  markets,  but,  on  the 
other    hand,    the    coulissiers,  who    have    migrated    to 
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Brussels,  send  daily  by  wire  or  telephone  their  closing 
rates  for  the  same  securities.  The  Brussels  rates  are 
below  the  Paris,  but  the  securities  dealt  in  are  not  subject 
to  the  heavy  French  stamp  duty.  A  monthly  account  hps 
intervened  since  last  week,  and  prices  show  generally  a 
sensible  advance,  excepting  where  coupons  were  cut  off 
on  the  6th.  Ottoman  Bank  shares  have  gained  4f  50c, 
at  548f,  ex  div.  ;  Southern  of  Italy  Bails  50c,  at  665f,  ex 
div. ;  Saragossa  shares  4f,  at  119f  ;  Tharsis  9f,  at 
170f  50c ;  Cape  Copper  5f  25c,  at  121f,  ex  div. ;  De 
Beers  13f,  at  705f ;  Chartered  Company  3f,  at  62f  50c  ; 
Consohdated  Goldfields  If  50c,  at  121f ;  Transvaal  Land 
2f,  at  34f;  Buffelsdoorn  If  75c,  at  9f  25c;  Ferreira  9f, 
at  644f ;  Geldenhuis  of  50c,  at  153f ;  Langlaagte  Estate 
lOf,  at  S5f ;  Eandfontein  3f  50o,  at  37f  50c  ;  Eobinson 
Mines  4f,  at  216f ;  Eobinson  Bank  lOf,  at  82f .  Spanish 
Exterior  has  declined  17|^,  to  32f  97gC,  ex  div. 
Par.'       July?.  June  30. 

f  f      0  f     c 

Three  per  Cents 100  . .      103  10     . .      102  60     + 

Eedeemable  Threes 100  ..      101  90     ..      101  75     + 

Three-and-Halfs 100  . .      107    2J  . .      106  37J  + 

Italian  100  . .        92  35x  . .        93  87|  + 

Austrian  Gold  4  %  ... .     100  . .      103  30     . .      103  60    — 

Turkish  Fours 100..        22  55     . .        22  40     + 

Egyptian  Unified    ....     100  . .      108  80     . .      109  25    — 
Bank  of  France  Shares  1,000  . .  3,620    0     . .  3,550    0     + 

Banque  de  Paris 500  . .      933    Ox  . .      953    0     + 

Comptoir    d'Escompte     500  ..      585    0     . .      588    0    — 

Credit  Lyonnais 500  . .      850    0     . .      843    0 

Credit  Foncier 500..      695    Ox..      672    0 

Paris  Gas  Shares 250  ..  1,130    0     ..  1,115    0 

Suez  Canal    500  . .  3,695    Ox  . .  3,687    0 

Northern  Railway 500  . .  2,153    Ox  . .  2,188    0 

Western  Railway    500  . .  1,222    0     . .  1,216    0 

Orleans  Railway 500  . .  1,888    0     . .  1,885    0 

Eastern  Railway 500   ..   1,100     0     ..   1,080     0 

Lyons  Railway    500  . .  1,942    0     . .  1,934    0 

Southern  Railway 500  . .  1,458    Ox  . .  1,480    0 

South  of  Austrian  Rail     500  . .      172    0     . .      172    0 
Rio  Tintos  Ord 250  . .      674    0     . .      657    0 


f  c 
0  50 
0  15 
0  65 
0  47* 
0  30" 
0  15 
0  45 
0 


674    0     ..     657    0     +  17    0 
The  Paris  Municipality  is  about  to  be  brought  face  to 
face  with  the  question  of  the  suppression  of  the  octroi 
taxes.     These    taxes    have   long    been    condemned    as 
inconvenient   to   trade    and    anti-economic.     They   are 
levied  on  the  spirits^  wine,  beer,  and  cider,  certain  pro- 
visions, fodder,  and  building  materials  brought  into  the 
city,    and   they   produce  an  annual   sam   of   over  150 
milHon  francs,  or  one-half  the  total  revenues  of  the  city 
of  Paris.     The  adversaries  of  the  octroi  duties,  who  have 
invariably  made  their  abolition  one  of  the  articles  of  their 
electoral  programmes,  have  not,  however,  explained  how 
they  would  raise  the  revenue  that  would  be  lost  by  the 
abolition  of  the  octrois,  except  by  vague  suggestions  that 
property-holders  should  be  made  to  pay.     The  question 
has  been  brought  to  the  front  by  a  State  law  passed  in 
December   last  requiring  the  towns  in  which  such  taxes 
are  levied  on  hygienic  drinks,  meaning  wine,  beer,  and 
cider,  to  abolish   them  within  a  year,  or,  at   least,  to 
reduce  them    to    a  fixed   minimum.     Towns  in   which 
a  tax  on    those  drinks  did  not  already    exist    are  pro- 
hibited by  the  law  from  establishing  them  in  the  future. 
It  may  appear    singular    that  Parliament  should  only 
object  to  taxes  on  drinks,  and  not  attempt  to  interfere 
with  those  on  meat,  fish,  fruit,  vegetables,    and  other 
articles.     The  Administration  of  the  City  of  Paris  in 
consequence    submitted  to  the  Municipal  Council  three 
alternative     proposals.     (1)    To    reduce    the   taxes    on 
hygienic  drinks    to  the  fixed   minimum,  which    would 
leave  a  void  of  only  35  millions  in  the  revenues  ;  (2)  to 
abolish  them  altogether,  which  would  involve  a  loss  of 
'R  millions;  (3)  to  suppress  all  octroi  taxes  at  a  cost  of 
)S  millions.     In  either  of  those  cases  the  deficit  would 
.:ave  to  be  met  by  other  taxes.     The  municipality  then 
invited  the  inhabitants  to  send    in    by    a  certain  date 
suggestions  of  new  ways  and  means.     A  great  number 
were  submitted,    and    referred    to  a  committee,  and  a 
report  has  been  presented  and  is    about  to  come  up  for 
discussion  in  the  Municipal  Council.    The  report,  or  bill, 
proposes  to  abolish   all  octroi  taxes,  but   in  two  stages  ; 
those  on  drinks  from  January  1,  1899,  and  the  rest  after 
the  coming  Exhibition,  or  from  January  1,  1901.     It  is 
possible  that  when  the  public  have  had  time  to  examine 
the  taxes  that  it  is  proposed  to  substitute  for  the  octroi, 
they  will  be  led  to  prefer   the  present  system,  and  the 
more  so  as  even  the  Director  of  Finance  to  the  City  of 


Paris  admits  that  the  public  will  not  benefit  entirely  by 
the  suppression  of  the  taxes,  as  where  the  remission  is 
of  small  amount,  it  will  produce  no  effect  on  the  retail 
prices  of  the  articles.  The  taxes  are  now  scarcely  felt, 
as  they  are  paid  in  fractional  sums  on  the  daily  expendi- 
ture, while  the  new  taxes  would  have  to  be  paid  in 
appreciable  sums.  Among  the  proposed  new  charges, 
when  the  octroi  is  entirely  abolished,  will  be  an  addition 
of  50  per  cent,  to  the  succession  duties  of  persons  dying 
in  Paris  ;  a  tax  of  six  per  cent,  on  the  annual  value  of 
house  property,  to  be  paid  by  the  landlord  in  addition 
to  the  present  foncier  tax  ;  one  of  four  per  cent, 
added  to  the  present  house  tax  of  ten  or  twelve 
per  cent,  of  the  rental  paid  by  the  tenant ;  and 
a  tax  of  \  per  cent,  on  the  capital  value  of  all  land, 
whether  built  on  or  not.  The  landlords  would,  of  course, 
recoup  themselves  for  the  taxes  falling  on  them  by  rais- 
ing rents.  A  tax  on  clubs  equal  to  that  levied  by  the 
State,  which  is  20  per  cent,  of  the  annual  subscription  ; 
a  tax  on  the  capital  cost  of  new  buildings  ;  taxes  on 
horses,  carriages,  and  motor  cars  in  addition  to  those 
paid  to  the  State  ;  a  tax  of  2f  per  100,000f  on  the  sums 
insured  against  fire  ;  one  of  1  per  cent,  on  sales  by 
auction  ;  with  additions  to  the  trade  licence  tax  and  other 
charges  on  house  property  difficult  to  define,  as  they 
appear  to  supplement  the  taxes  already  described,  but  in 
another  form.  During  the  term  of  the  years  1899 
and  1900  the  whole  of  the  new  taxes  would  not  be 
demanded  ;  for  example,  only  20  per  cent,  would  be 
added  to  the  succession  duties  levied  by  the  State,  to 
produce  10  million  francs  ;  the  full  50  per  cent,  would 
only  be  exacted  in  1901. 

The  wheat  duty  of  70f  per  ton  was  re-established  on 
July  1,  after  a  suspension  since  May  3.  During  that 
interval  919,318  tons  were  imported  and  cleared  direct 
for  consumption,  and  160,069  tons  previously  imported 
were  taken  out  of  bond.  The  duty  on  those  1,079,387 
tons  would  have  amounted  to  3,022,283f.  On  June  30 
not  a  bushel  of  wheat  remained  in  bond.  Several 
wheat-laden  vessels  timed  to  arrive  before  July  1  were 
overdue,  or  arrived  too  late  to  enter  port  or  to  pass  their 
cargoes  through  the  Customs  on  June  30.  The  period 
for  the  suspension  of  the  duty  only  expired  at  midnight 
of  June  30,  but  the  Customs  offices  are  closed  at  seven 
in  the  evening.  Certain  vessels,  notably  two  at  Dunkirk, 
came  into  the  roads  too  late  to  enter  the  port  by  the 
first  tide  of  the  day,  and  were  only  got  in  by  nine 
in  the  evening.  It  is  stated  that  actions  will  be 
brought  against  the  Customs  to  obtain  reimburse- 
ment of  the  duties  that  will  have  been  paid  under 
protest,  on  the  ground  that  the  wheat  was  imported 
before  the  limit  fixed  for  the  suspension  of  the  duty. 
A  trade  journal  remarks  that  the  importers  have  little 
chance  of  success,  as  numerous  precedents  are  against 
them.  The  Court  of  Eouen,  amongst  others,  gave  judg- 
ment in  1888  against  some  merchants  who  maintained 
that  when  a  change  of  duty  was  made,  the  Customs 
were  bound  to  receive  declarations  down  to  the  expira- 
tion of  the  previous  tariff  or  to  midnight. 

The  Senate  passed,  on  Tuesday,  the  Bill  for  the  new 
mail  contract  with  the  Transatlantic  Steamship  Com- 
pany, which  had  been  voted  by  the  Chamber  of  Deputies 
more  than  three  months  back.  News  had  not  then 
arrived  of  the  loss  of  the  Bourgogne,  one  of  the  four  large 
steamers  by  which  the  mail  service  between  Havre  and 
New  York  is  performed.  One  of  the  conditions  of  the 
new  contract  is  that  the  company  will  build  three  new 
steamers  of  increased  size  and  speed,  two  of  which  are 
to  be  put  on  the  line  in  1900,  and  the  consequence  of  the 
unnecessary  delay  by  the  Senate  in  ratifying  the  Bill  has 
been  to  postpone  the  commencement  of  the  building  of 
the  new  vessels  for  three  months.  The  delay  was  due 
to  the  opposition  of  representatives  of  the  ports  of  Brest 
and  Cherbourg,  who  wished  to  have  the  head  office  of 
the  line  removed  from  Havre  to  one  of  those  other  ports. 
On  a  division,  they  only  succeeded  in  rallying  a  minority 
of  16  senators  on  a  division  in  which  223  took  part. 

Indirect  taxes  in  France  during  the  month  of  June 
yielded  12,161,800f  (£486,472)  more  than  the  estimates, 
and  9,414,400f  (£376,576)  more  than  in  the  same  month 
of  1897.     Notwithstanding  the  suspension  of  the  wheat 
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duty,  the  Customs  gave  a  surplus  of  3,537,900f 
(£141,516)  on  the  estimates,  and  of  6,614,000t  (£264,560) 
on  the  month  of  June  last  year.  The  results  for  the 
six  months  of  1898  were  a  surplus  of  50,654,400f 
(£2,026,176)  on  the  estimates,  and  of  91,879,400f 
(£3,675,176)  on  1897.  Customs  duties  alone,  not  in- 
cluding sugar  and  salt,  which  are  classed  separately, 
gave  an  excess  of  13,898,500f  (£555,940)  on  the 
estimates,  and  of  72,812,000f  (£2,912,480)  on  last  year. 

Notice  is  given  in  the  Journal  Officiel  of  a  number  of 
foreign  companies  which  have  compounded  for  the 
payment  of  the  stamp  duty  on  the  whole  or  part  of  their 
capital  to  obtain  the  right  of  negotiation  in  France. 
These  are  the  Erste  Fabriken  Distillery,  of  Pretoria  ; 
the  Victor  Gold  Mining  Company,  of  Colorado ;  the 
Minerva  Company,  of  London  ;  the  Paris  Gigantic  Wheel 
and  Varieties  Company,  of  London ;  and  the  New 
Emeralds  Company,  also  English.  As  these  are  all  £1 
shares,  they  can  only  be  dealt  in  on  the  coulisse. 

Shares  of  the  National  Bank  of  South  Africa  will  be 
admitted  to  quotation  on  the  Paris  official  market  from 
the  9th  inst.  The  French  Mines  d'Or  and  Exploration 
Company  offers  new  shares  of  the  National  Bank 
at  350f. 

The  Credit  Foncier  Bank  announces  an  optional 
conversion  of  its  3  per  cent,  loan  of  500  million  francs  in 
lottery  mortgage  bonds  issued  in  1885.  The  bonds  will 
be  reimbursed  at  par  if  demanded  by  July  25th,  or  the 
rate  of  interest  will  be  reduced  to  2-80  per  cent,  from 
October  Ist  next,  and  to  2-60  from   October  1,  1901. 


THE    UNITED    STATES. 

(PBOM   OUB   OWN   COEKESPONDENT.) 

New  York,  June  28. 

It  is  almost  July  1st,  and  we  have  had  hardly  a  week 
of  continuous  summer  weather.  This  has  had  its  effect 
on  the  distribution  of  many  lines  of  seasonable  fabrics 
and  other  manufactures  which,  except  at  the  west  and 
north-west,  have  been  in  comparatively  light  distribution 
during  the  past  three  or  four  weeks.  The  centre  of 
trade  activity  continues,  as  before  reported,  in  the  north- 
west, where  dry-goods  merchants  and  wholesale  dealers 
ia  shoes,  clothing,  hats,  millinery,  and  other  lines  report 
a  large  volume  of  trade.  At  this  time,  however,  there 
are  comparatively  few  buyers  reported  at  Chicago  and 
other  centres,  most  of  the  transactions  being  on  mail 
orders.  At  the  east  there  has  been  a  moderate  slacken- 
ing of  demand  in  many  lines,  but  not  more  so  than  is 
customary  at  this  season. 

Wheat-crop  conditions  remain  as  favourable  as  at  any 
preceding  time  since  the  spring  planting,  with  the  excep- 
tion of  continued  rains  in  some  localities,  which  have 
had  the  effect  of  spotting  the  plant.  Trade  estimates  of 
the  probable  outturn  of  wheat  are  not  as  large  as  they 
have  been,  but  the  general  impression  continues  that  the 
outturn  this  year  will  be  larger  than  in  any  preceding 
season.  The  cotton  plant  is  growing  rapidly,  and  first 
bales  are  about  to  appear  at  leading  markets.  The 
cotton  goods  industry  has  been  stimulated  somewhat 
by  Government  demands  for  canvas  and  other  varieties 
of  cotton  fabrics  for  army  use,  and  evidences  have  been 
received  within  the  week  that  something  very  like  a 
revival  at  Fall  Eiver  is  in  progress.  This,  however,  may 
be  taken  as  a  somewhat  optimistic  version,  for  the  last 
report  of  stocks  on  hand  at  Fall  Eiver  did  not  warrant 
great  confidence  being  placed  in  a  sudden  revival  of 
demand  generally.  Government  orders  have,  it  is  true, 
stimulated  various  industries  temporarily,  or  in  one  or 
two  departments,  but  thus  far  it  would  be  difiBcult  to 
learn  wherein  the  volume  of  business  transacted  in  any 
one  industry  had  been  largely  increased  because  of  war 
demands.  This,  of  course,  is  not  to  be  construed  as 
including  ammunition. 

Public  interest  now  centres  about  the  war  revenue 
Bill,  the  larger  proportion  of  the  provisions  of  which  are 
to  go  into  effect  on  Friday  of  this  week.  Beer  and  ale 
taxes,  together  with  the  new  duty  on  imported  tea,  com- 
prise all  of  the  schedules  which  went  into  effect  when  the 
Bill  became  law.     The  mixed  flour  provisions  of  the 


measure  are  not  to  take  effect  until  sixty  days  after  ^the 
Bill  became  a  law,  or  about  the  middle  of  August.     All 
the  remaining  provisions  go  into  effect  on  July  1st.    The 
list  includes  all  the  hundred-and-one  stamp  taxes  over 
which  the  business  man  of  to-day  is  puzzling  to  ascertain 
to  what  extent  they  will  have  to  be  paid  by  him.    Dealers 
in  proprietary  medicines  and  similar  preparations  have 
had  the  law  laid  down  to  them  very  plainly.      Every- 
thing of  that  nature  will  have  to  pay  its  proportion  of  the 
tax,  whether  they  are  what  are  known  as  patent  medi- 
cines or  not.  Every  compounded  preparation  sold  under  a 
name  or  title,  whether  copyrighted,  patented,  or  owned 
exclusively     by    the     one     preparing    the    compound, 
will    have   to    pay    a    tax    exactly   as  if    it   were    Dr 
Squeer's  own  particular    bitters.     The    significance    of 
this    lies  in    the  fact  that    the   drug    and    proprietary 
remedy  interests  had  supposed  that  they  were  to  pay 
taxes  only  on  what  are  recognised  as  patent  medicines. 
So  far  as  may  now  be  inferred,  it  would  seem  as  only 
uncompounded  drugs  and  physicians'  prescriptions  are 
to  escape  the  tax.     The  insurance  companies  have  gone 
to  work  with  as  little   fuss  as  anybody,  to  meet   their 
share  of  the  taxes,  and  the  public  is  likely  to  hear  little 
about  it  except  such  proportion  of  them  as  have  occasion 
to  be  insured,  and  find  out  that  it  is  the  consumer  who 
pays   the   tax.      The   railroad   companies   have   finally 
decided  that  taxes  imposed  upon  bills  of  lading  and  re- 
ceipts for  merchandise  carried  will  be  paid  by  them,  and  it 
is  believed  that  coastwise  steamship  companies  will  follow 
suit.     The  various  speculative  exchanges  have  been  in 
the  throes  of  investigation,   and   have  finally   arranged 
that  the  speculator  or  customer  of  the  broker  shall  pay 
the  tax.     They  are  now  discussing  the  probabilities   of 
this  checking  speculation.     The  banks   are   taking  the 
necessary  precaution  to  see  that   their   customers    are 
advised  of  every  occasion  in  which  stamps  should   be 
placed  upon  documents,  so  far  as  the  same  pass  through 
the  banks.     Whether  business  will  be  seriously  affected, 
or  not,  by  the  apparent  inability  of  the  Government  to 
produce  sufficient  stamps   by   Friday  of   this   week,  to 
permit  of  the  regular  routine,  remains  to  be  seen.     The 
Government  presses  are  hard  at  work,  but  it  is  an  open 
question  whether  they  will  be  able  to  produce  supplies 
of  stamps  to  meet  the  already  enormous  demand      New 
York  City  alone   finds   itself  demanding   a  far   greater 
supply    of    stamps    to    be   ready   to  conduct  business 
properly  on  Friday  morning   next   than  appears  likely 
to  be  available  for  consumption  here. 

There  are  many  thousand  more  industrial  wage 
earners  employed  in  manufacturing  industries  at  the 
east  than  was  the  case  one  year  ago.  This  of  itself 
should  fairly  indicate  the  status  of  the  leading  manu- 
facturing industries.  The  continuation  of  very  easy 
rates  for  time  and  call  loans  is  naturally  a  stimulus  for 
both  commercial  and  industrial  enterprise,  but  at  this 
season  of  the  year  little  in  this  direction  is  doing. 
Speculation  even  in  Wall  Street  is  practically  at  a  stand- 
still, professionals  contenting  themselves  with  holding 
on  to  what  they  have.  Perhaps  as  significant  as  any 
other  among  the  minor  trade  features  is  the  reported 
activity  among  jewellery  manufacturers  and  jobbers  at 
this  season.  Coming  as  the  demand  does  almost  at 
midsummer,  the  inference  is  that  there  has  been  a 
large  increase  in  the  consumptive  capacity  of  the 
general  public  in  the  past  year.  The  stock  market 
continues  quite  irregular,  there  being  little  disposition 
toward  activity  until  after  the  allotment  of  the  new  war 
loan.  It  is  believed  that  after  July  1st  there  will  be  a 
large  increase  in  bids  for  the  3  per  Cents,  from  small 
investors  who  desire  to  retain  their  savings'  bank 
balances  until  after  July  1st  in  order  to  get  the  benefit 
of  the  interest  which  would  have  to  be  sacrificed  should 
they  withdraw  their  funds  prior  to  that  date.  As  it  now 
stands,  the  war  loan  has  probably  been  subscribed  for 
popularly  at  least  three  times  over.  Aside  from  nominal 
interest  in  the  railway  share  market,  industrial  securities 
have  had  more  than  the  usual  share  of  attention.  It 
would  appear  as  if  in  the  near  future  speculative 
interest  here  will  tend  rather  away  from  railways  and 
toward  the  list  which  has  been  so  long  and  favourably 
known,  particularly  at  London,  as  industrials. 
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a  E  R  M  A  N  7. 

(feom  oue  own  corbespondent.) 

Beblin,  July  7. 

Business,  after  a  sudden  recovery,  has  again  relapsed 
to  a  condition  the  essential  features  of  which  are  vacilla- 
tion and  depression.     The  news  ahout  the  destruction  of 
the   Spanish   squadron  caused  at  first  a  rise  in  certain 
categories  of  stocks,  particularly  Americans.      But  the 
movement  was  of  brief  duration,  and  it   appears  that 
many  parties  made  use  of  it  only  in  order  to  sell  at  what 
seemed  to  them  advantageous  prices.     Besides,   money 
.  rates  are  slowly  going  up,  whereas  the  contrary  had  been 
expected.     It  seems,  further,  that  lenders,  including  the 
joint-stock   banks,   are    making   a   stricter   survey   and 
inspection  concerning  their  customers  than  they  have 
thought  it  pohtic  to  do  before.     In  most  cases  of  import- 
ance they  have — so     I  learn  on  best  authority — called 
upon  customers  under  important  contracts  to  settle  their 
accounts,  or  at  least  to  increase   their   deposits  in  cash 
and  safe  stocks.     This  must  naturally  check  speculation 
and  call  the  multitude  to  their  senses.     Add  to  this  that 
the  Eoyal  Seehandlung,  for  the  first  time  for  a  number 
of  years,  does  not  display  much  willingness,  or  rather  any 
willingness  at  all,  to  come  to  the  rescue,  and  to  supply 
the   market  with    funds.      Its    reasons   are   legitimate 
and  politic,  as  everybody  easily  perceives.    The  Seehand- 
lung has  on  hand  millions  and  millions  of  3  per  cent. 
Consols,  which  at  the  present  conjuncture  are  almost 
unsaleable,  and,  consequently,  must  conserve  its  hquid 
means.     On  the  other  hand,  it  is  a  well-known  fact  that 
the  leaders  of  many  of  our  banking  and  financial  con- 
cerns regard  the  state  of  affairs  on  the  stock   market, 
and  even  in  regard  to  some  Funds,  as  not  sound,  and  as 
liable  to  present  some  day  great  risks.     If  they  had  to 
manage  things  they  would  never  have  encouraged  the  rise 
of  quotations  to  their  present  giddy  height,  and  would 
even  at  the  present  hour  manage  things  so  as  to  create  a 
condition  of  the  market  infinitely  safer  than  the  present 
one.    In  other  words,  they  would  be  satisfied  if  the  public 
showed  greater  prudence  and  discrimination  in  buying 
stocks,  most  of  which  are  good  in  themselves,  but  which 
now   fetch  prices  far  out  of  proportion  to  the  rate  of 
interest  they  are  likely  to  yield  over  a  prolonged  period. 
Both   the  Imperial  Bank  and  the  Royal  Seehandlung 
may  be  supposed  to  look    with  unrest  on  ths  boom  we 
have  been  witnesses  to  for  about  a  year  and  a-half,  and 
would  feel  relieved  if  at  last  a  spirit  of  soberness  came 
over  the  public.     For  the  greater  risk  by  far  is  with  the 
latter,  for  banks  and  bankers  have  taken  every  precaution 
imaginable.     This   is  just  the  point  on  which  the  pro- 
bably    correct     opinion     rests,     that     business     will 
not  be  permanently  interfered  with  even   if  something 
like  a  catastrophe  should  some  day  occur.      A  reduction 
of  the  Bank  rate  is  not  probable  now,  as  miglat  be  gathered 
from    the   foregoing  statements.      There    is   still  com- 
paratively  little   interest   taken    in    foreign  Funds,  the 
impulses  in   this  department  coming    from    Paris   and 
London.      Spanish   loans  are    watched,    but    whatever 
transactions  may  take  place  here,  they  do  not  compare 
in  importance  with  those  in  Paris  and  London.  Certainly, 
Prankfort-on-the-Maine    may  control  more  of    Spanish 
Funds  than  this    market  does.     Berlin  has  always  left 
operations  in  certain  foreign  investments  involving  risks 
and  requiring  very  strong  hands  to  Frankfort,  whilst  it 
gave  its  own  full  attention  to  domestic  stocks  and  such 
foreign  Funds  as  presented  at  least  certain  guarantees. 
So  Frankfort  has  done  more  in  certain  classes  (at  least 
in  proportion)  than  Berlin  did.     This,  as  I  conclude  from 
conversation    with   Englishmen,    seems    to  have   given 
rise  in    England  to    the   idea  that    Frankfort,   in   the 
amount  of   business   and   its  resources,   is   a   place   of 
greater  importance  than  Berlin.      The  error  underlying 
this  opinion  is  obvious.     Look  at  the  capital,  deposits, 
and    reserves   of  the   banks  in   Berlin,  their  business, 
and  the  superiority  of  Berlin  becomes  at  once  obvious. 
This,  of  course,  does  not  in  any  way  detract  from  the 
actual  importance  of  Frankfort. 

Passing  from  Stock  Exchange  matters,  the  reports 
on  trade  and  commerce  from  all  over  Germany  tell  of 
a  satisfactory  condition  of  affairs.     The  iron  and  coal 


trade  is  doing  magnificently,  and  most  departments  of 
the  textile  trades  report  in  identical  strains,  though 
some  are  inclined  to  present  the  reverse  of  the  medal. 
Evidently  the  economical  condition  of  Germany  is  highly 
prosperous  Railways  and  steamship  companies  report 
good  receipts.  The  Rhine  boat  companies  complain, 
however,  that  in  the  passenger  traffic  they  note  the 
absence  of  Americans,  who  have  not  come  to  Europe 
in  such  numbers  as  in  preceding  years. 


AUSTRIA-HUNOARY. 

(FBOM   OUB   OWN   OOBRBSPONDBNT.) 

Vienna,  July  5. 

The  week  has  brought  bitter  disappointment  to 
thousands  of  hard-working  people  whose  hope  of  a 
reward  of  their  year's  labour  has  been  destroyed.  The 
most  fearful  hailstorms,  accompanied  by  hurricanes,  that 
have  been  experienced  for  many  years,  visited  part  of 
Austria  and  nearly  all  Hungary,  and  in  the  course  of 
three  days,  sailing  from  west  to  east,  partly  destroyed 
and  partly  damaged  the  harvests  that  were  ready  for  the 
scythe,  and  ruined  vineyards  and  orchards  for  years  to 
come.  The  following  table  will  show  how  the  Hungarian 
harvest  promised  on  June  20tli,  compared  with  that  of 
1897.  The  figures  are  published  by  the  Hungarian 
Agricultural  Department,  and  are  as  authentic  as 
possible : — 

Promised  Results.  Harvest  of  1897. 

Double  Cwts.  Double  Cwts. 

Wheat    33,472,198         ....         24,473,241 

Rye    9,831,573        ....  8,928,643 

Barley    13,988,113         ....  9,030,113 

Oats   12,233,323         ....  8,546,540 

The  total  harvest  was  expected  to  amount  to  about 
70  million  double  cwts.  The  terrible  storms  which 
visited  Hungary  on  June  27th,  28th,  and  29th,  the  latter 
being  the  old  orthodox  day  for  beginning  to  cut  the  corn, 
damaged  about  20  comitats  to  a  most  extraordinary 
extent.  Where  hail  fell  the  corn  that  is  left  will  not 
cover  the  expenses  of  cutting  and  thrashing ;  where  cloud- 
bursts caused  floods  not  half  the  expected  results  will 
be  obtained,  and  even  where  only  the  wind  laid  the  )  ipe 
ears  low  and  tangled  them  a  loss  must  be  expected. 
Although  some  parts  of  Hungary  were  spared  by  the 
storms,  still  the  whole  harvest  will  be  5  per  cent,  below 
what  was  expected  for  wheat,  4  per  cent,  for  rye,  8  per 
cent,  for  barley,  and  from  2  to  3  per  cent,  for  oats,  being 
a  total  of  5  per  cent,  for  the  whole  harvest.  But  all  other 
growths  have  suffered  in  proportion,  maize,  potatoes, 
sugar,  beetroots,  tobacco,  hemp,  flax,  vegetables,  and 
the  vine  especially.  The  hail  was  so  enormous  and  so 
violent  that  it  cut  the  stalks  and  the  roots,  which  will 
take  long  to  recover.  The  Hungarian  Government  has 
sent  out  commissioners  to  examine  the  extent  of  the 
damage,  and  where  agriculturists  are  threatened  with 
ruin  the  Government  will  do  its  utmost  to  give  help. 

Anyone  who  travels  in  Hungary  just  now  must  notice 
how  in  almost  every  station  of  that  wheat-growing 
country  English  machinery  is  unloaded  from  the  trains 
that  arrive.  Locomobiles,  reaping,  and  thrashing 
machines  are  bought  all  over  the  country,  and  not  by 
large  proprietors  alone.  The  famous  English  firms  grant 
facilities  for  payment  which  put  a  "  set  of  machines,"  as 
it  is  called,  within  the  reach  of  the  majority  of  proprie- 
tors. A  proprietor  who  owns  from  300  to  400  joch  (ten 
joch  are  14  acres)  can,  under  the  present  circumstances, 
risk  the  purchase  of  a  set  of  machines.  Five  hundred 
pounds  is  the  average  price  asked,  which  may  be  paid  in 
four  or  five  years  in  regular  instalments.  The  average 
produce  of  a  joch  (1-4  acre)  is  between  6  and  7  double 
cwts,  the  average  price  at  present  12f,  or  about  one 
pound  per  double  cwt. 

The  corn  specimens  which  have  been  thrashed  in 
Hungary,  with  a  view  to  ascertaining  the  quality  that 
may  be  expected,  have  shown  excellent  results.  A 
hectolitre  of  wheat  weighed  80  kilograms,  whereas  last 
year  the  first  specimens  thrashed  weighed  only  77  kilogs. 
if  the  excellent  quality  prevails,  Hungary  will  be  able  to 
export  its  wheat,  for  which  there  will  be  a  great  demand, 
and  will  import  inferior  corn  from  Roumania  or  Russia 
for  its  own  consumption. 
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The  deplorable  catastrophes  of  the  week  will  be  par- 
ticularly hard  to  bear  by  the  insurance  companies.  All 
hail  insurance  companies  have  joined  hands  hoping 
thereby  to  avoid  too  heavy  losses  for  single  companies. 
Now  they  are  all  sufferers  together.  In  Hungary 
107,000  insurances  were  contracted  during  the  present 
year,  for  the  total  sum  of  250  million  florins,  and  the 
premiums  paid  amounted  to  four  million  florins.  The 
day  after  the  great  storms — en  July  1st  that  is, 
17,000  casualties  had  been  announced,  and  the  total 
sum  that  will  have  to  be  paid  for  these  is  22  million 
florins  ;  but  others  will  follow  ;  and  the  fate  of  tobacco, 
wine,  and  maize  will  not  be  decided  for  some  months  to 
come.  The  weather  prophet  Fall,  whose  predictions  for 
the  end  of  June  and  beginning  of  July  have  all  been  con- 
firmed, has  foretold  more  storms  as  the  year  advances. 

The  Chamber  of  Commerce  of  Eeichenberg,  in 
Bohemia,  has  held  an  inquiry  to  ascertain  the  causes 
why  the  glass  industry  of  the  Gablouz  districts  is  in 
such  a  bad  plight  that  the  workmen  barely  earn  enough 
to  keep  themselves  and  their  families  alive.  The  manu- 
facture of  glass  beads  forms  an  important  part  of  this 
industry,  and  the  figures  show  that  export,  which  is 
chiefly  directed  to  India,  has  remained  stationary,  but, 
since  1890,  competition  and  the  currency  conditions 
have  reduced  the  price  of  glass  beads  by  60  per  cent. 
At  present  the  profit  from  this  trade  varies  between  1 
and  3  per  cent.  It  has  been  proposed  to  concentrate 
this  branch  of  glass  industry  in  the  hands  of  one  large 
firm,  which  would  receive  the  beads  at  a  previously  fixed 
price  from  the  workmen,  and  would  export  them  also  at 
a  fixed  price.  The  workmen  who  are  represented  in  the 
cnqiietc  are  satisfied  with  this  proposition  ;  but  they  ask 
that,  if  the  proposition  cannot  be  carried  into  effect,  the 
State's  assistance  should  be  granted  for  founding  a  pro- 
ductive society  which  would  own  warehouses. 


First 
Payment      Further 
Thereon.  Liabhlity. 
£  £ 


180.000 
200,000 


50,000 
47,775 


9,000 
20,000 


3,900 


171,000 
180,000 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — ■ 

Capital  Applications. 

Amount 

Nominal      Offered  to 

Capital.       the  Public. 

£  £ 

Amount  previously  subscribed 91,559,118 

Issues  of  the  week — 

Pacific  N.-W.  Mining  Corp 200,000 

Alex.  Pirie  and  Sons,  £10  Pref.. .    400,000 
London,     Gloucestershire,    and 
N.  Hants  Dairy  4*  %  Debs., 

f50each 50,000 

Chubwa  Tea,  £5  shares,  Pref.  at 

£6J,  Ortl.  at  £53 39,000 

Newfoundland    (Govt,    of)    3i  % 

bondsat96J% 200,000 

Du  Pont  and  Lewis   50,000 

Do  4i  %  Debs.,  £20  each 20,000 

S.  W.  Silver  and  Co 100,000 

Do4%Debs 50,000 

C.  H.    Glover  and  Co.  (Timber 

Merchants)  Pref.  shares {T  35,000 

Do  4%  Debs 30,000 

Brandon's  Putney   Brew-ery,  £10 

Pref.  shares 150,000 

T.    Fencott,     Evans,     and    Co. 

(Drapery)  Pref.  shares 16,000 

British   Electric  Traction    5  % 

Deb.  stock,  at  £116 100,000 

Brompton  and  Piccadilly  Circus 

Railway,  £10  shares 600,000 

India  2i  %  Stock,  min.  86    6,000,000 

Caledonian  Railway  Ord.  Stock, 

at  145  % 1,237,500 

Watney,  Combe,  Reid,  &  Co.,  Ora.6,500,000 

Do  3*  Deb.  Stock,  at  104  6,000,000 

Thomas  Barr,  £10  Pref 75,000 

luverell    Diamond     Fields,     £1 

shares,  at  25s    450,000 

Cooper,  Cooper,  and  Johnson    . .    340,000 

Do  5  %  Debenture  stock 250,000 

Holland  and  Holland,  5  %  Pref. 

shares,  £5  each    70,000 

Wilson,  Sons,  and  Co.,4i  %  Deb. 

stock    150,000 

Gooch's  Stores,  Pref 45,000 

Dailuaine-Talisker    Distilleries, 

£10  shares 580,000 

Halifax    and     District    Mineral 

Water  Association 50,000 

Do  5  %  Deb.  stock 20,000 

A.  and  J.  Stewart  and  Menzies 

3i  %  Debs,  at  97 200,000 


193,000    . 

45,000    . 
20,000    . 
82,000    . 
50,000    . 

20,000 
5,625 
5,000 

10.250 
2,500 

.  173,000 
.  39,375 
.  15,000 
.  71,750 
.     47,500 

35,000    . 
30,000    . 

8,750 
3,000 

..  26,250 
.     27,000 

150,000     . 

15,000 

.    135,000 

16^000    . 

2,000 

..     14,000 

116,000    . 

5,000 

..    111,000 

600,000     . 
5,160,000    . 

30,000 
300,000 

..  570,000 
.  .4,860,000 

1,794,375     . 

4,247,214    . 

1,567,280     . 

75,000    . 

849,443 

.     150,070 

•     7,500 

1,794,375 
.  .3,397,771 
..1,417,210 
. .     67,600 

43,750 
150,000 
250,000 

70,000 

150,000 
45,000 

363,100 

35,000 
20,000 

194,000 


8,750 
18,750 
25,000 


7,500 
11,250 


8,750 
2,000 


35,000 
131,250 
225,000 


142,500 
33,750 


326,790 


26,250 
18,000 


19,400  ..  174,600 


15,979,494  ..  1,596,748  ..14,382,746 


Total  offered  for  subscription  to 
date  in — 

1898 £107,538,612 

1897 83,578,412 

18% 93,065,252 

1895 59523.873 

1894 35,286,860 


Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 91,831,505 

1893 49,141,180 


NEW    CAPITAL    ISSUES 

At  the  beginning  of  the  week  a  number  of  prospectuses  were 
advertised  of  companies  with  small  capital,  and  of  a  character 
quite  unsuited  for  joint-stock  management.  Among  these  may 
be  mentioned  T.  Fencott,  Evans  and  Co. ,  London,  Gloucester- 
shire, and  North  Hants  Dairy  Company,  and  S.  W.  Silver  and 
Edgington,  none  of  wliieh  call  for  detailed  criticism. 

Brompton  and  Piccadilly  Circus  Railway. — The 
features  of  this  undertaking  have  become  pretty  familiar  to  the 
public  in  the  periodsince  its  mception.  The  capital  is  £600,000, 
in  £10  shares,  all  of  which  is  offered  for  subscription.  There 
are  also  borrowmg  powers  for  £200,000  to  be  exercised  as 
required.  The  route  from  South  Kensington  to  Piccadilly 
Circus  is  no  doubt  a  very  good  one  for  passenger  traffic, 
though  the  prospects  would  have  been  better  had  the  scheme 
embraced  an  eventual  extension  to  the  City.  The  directors 
have  the  advantage  of  experience  gained  in  connection  with 
the  City  and  South  London  undertaking,  which  paj-s  a  small, 
though  progressive  dividend  on  its  ordinary  capital. 

Inverell  Diamond  Pields,  Limited. — This  company, 
which  was  formed  in  October,  1896,  to  work  a  diamond- 
producing  property  in  New  South  Wales,  offers  for  subscription 
35,000  shares  of  £1  each  at  a  premium  of  5s  per  share.  The 
prospectus  states  that  the  field  produced  in  the  period  from 
December  11, 1897,  to  March  15, 1898,  6,284  carats  of  diamonds. 
What  is  not  stated  is  whether  the  production  resulted  in  a 
profit  to  the  company.  If  that  were  so,  some  explanation 
would  be  required  for  the  necessity  of  the  issue  of  more  capital, 
since  it  is  stated  that  the  provision  of  new  machinery  and 
tramways  for  the  rapid  and  economical  working  of  the  mines 
has  been  completed.  As  it  is,  no  statement  is  made  as  to  the 
use  that  is  to  be  made  of  the  money  proposed  to  be  raised,  and 
we  fail  to  perceive  any  inducement  for  investors  to  pay  a 
premium  of  25  per  cent,  for  the  shares  offered. 

India  Two  and  a-Half  Per  Cent.  Stock.— The 
Secretary  of  State  for  India  in  Council  gives  notice  that,  in 
order  to  provide  funds  for  the  discharge  of  £3,000,0000  India 
3^  per  cent,  debentures,  and  £384,700  Oude  and  Rohilkund 
Railway  4  per  cent,  debenture  stock,  and  for  other  purposes, 
he  will  be  prepared  to  receive  at  the  Chief  Cashier's  Office  at 
the  Bank  of  England,  on  Tuesday,  July  12.  1898,  at  or  before 
two  o'clock,  tenders  for  a  loan  of  £6,000,000  on  security  of 
stock  to  be  created  under  the  provisions  of  the  East  India 
Loan  Act,  1898,  and  previous  Acts.  The  minimum  price  of 
issue  is  £86  per  cent.,  and  as  the  stock  will  be  identical  with 
that  now  quoted,  the  minimum  fxed  ii  very  low,  as  prior  to 
the  announcement  of  this  issue  the  o^icial  quotation  for  the 
existing  stock  was  92.  The  Indian  Oovernment  is  probably 
anxious  to  estabUsh  2h  per  cent  as  the  standard  rate  of 
interest  on  its  future  loans,  and  to  make  the  stock  of  that 
denomination  its  principal  market  security.  They  are 
apparently,  however,  in  the  present  issue  paying  something 
for  the  idea,  since,  according  to  our  calculations,  a  3  per  cent, 
loan  to  produce  the  same  amount  would  have  involved  under 
present  conditions  a  smaller  annual  charge. 

Watney,  Combe,  Keid,  and  Co.,  Iiimited.— This 
amalgamated  undertaking  has  a  share  capital  of  £9,000,000, 
while  3i  per  cent,  debenture  stock  to  the  amount  of  £6,000,000 
is  also  to  be  created.  The  larger  portion  of  eacli  class  of 
security  is  to  be  offered  in  exchange  for  the  securities  of  the 
amalgamated  companies.  Tlie  2,500,000  5  per  cent,  pre- 
ference shares  will  be  issued  entirely  for  this  purpose,  the 
capital  offered  for  subscription  being  £1,507,000  debenture 
stock,  £2,123,607  in  preferred  ordinary,  and  a  similar 
amount  in  deferred  ordinary  shares.  A  calculation  is 
made  that  the  profits  of  the  three  companies  would 
be  sufficient,  after  meeting  debenture  and  preference 
interest,  to  pay  the  dividend  on  the  preferred  ordinary 
stock,  and  5  per  cent,  on  the  deferred  ordinary  stock.  That  is 
not  a  brilliant  dividend  on  a  brewery  deferred  ordinary,  and 
the  calculation  is  based  on  the  profits  of  the  last  completed 
year  only.  The  reputation  of  all  the  amalgamating  under- 
takings stands  very  high,  and  will  doubtless  be  sufdeient  to 
ensure  a  ready  response  from  the  public  to  the  appeal  for 
capital.  It  seems  unfortunate,  however,  that  the  recent 
prospectuses  of  industrial  undertakings  of  a  high-class  character 
have  accorded  only  general  details  of  tlie  businesses  taken  over. 
Such  a  course  affords  an  excuse  for  similar  reticence  in  the  case 
of  promotions  of  more  doubtful  character. 

Government  of  the  Province  of  Quebec. — Under  the 
authority  of  an  Act  passed  by  the  Provincial  Legislature  in 
1897,  the  Bank  of  Montreal,  as  the  authorised  agents  of  the 
Government,  invite  holders  of  seven  issues  of  bonds  bearing 
various  rates  of  interest,  and  maturing  at  different  dates,  to 
convert  their  holdings  into  3  per  cent,  inscribed  stock  on 
terms  which  are  set  out  in  the  prospectus.  The  advantages  of 
exchanging  into  a  freely  marketable  stock  of  large  amount  are 
obvious,  provided  that  the  terms  in  relation  to  the  conditions 
affecting  the  various  issues  are  equitable.  That  they  are 
recognised  as  such  in  the  market  is  clear,  since  the  quota- 
tions for  the  bonds  to  be  converted  have  all  advanced  since 
the  announcement  was  made. 
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Hardebeck  and  Bernhardt,  Limited.— The  prospectus 
of  this  company  will,  it  is  announced,  be  issued  on  Monday 
next.  The  capital  is  to  be  £120,000,  and  it  is  said  that,  with 
a  workinji;  capital  of  £43,000,  the  business  has  eai-ned  profits  at 
the  rate  of  £34,000  a  year. 

Cooper,  Cooper,  and  Johnson. — This  amalgamation, 
which  hiis  been  talked  about  for  a  long  time,  has  at  length  been 
completed,  and  the  public  are  now  asked  to  participate  in  the 
business.  The  capital  is  £340,000,  divided  into  equal  portions 
of  preference  and  ordinary  shares,  and  there  is  also  to  be  issued 
£250,000  5  per  cent,  debenture  stock.  The  valuation  of  the 
assets  amounts  to  £507,727,  and  the  purchase  price  is  fixed  at 
£570,000,  thus  apparently  fixing  goodwill  at  £62,000.  The 
annual  profits  are  certified  to  have  amounted  to  £42,700,  or 
sufficient,  after  paj-ing  debenture  and  preference  interest,  to 
pay  10  per  cent.Jon  the  ordinary  shares,  with  abalance  of  £3,000 
for  administration  expenses.  The  advantages  of  amalgamation 
are  pointed  out  to  be  that  the  company  will  be  producer,  dealer, 
and  retailer,  and  the  managing  directors  have,  it  appears,  great 
confidence  as  to  an  increase  in  the  profits  fi-om  the  distributing 
businesses. 

Gooch's  Stores,  Limited. — This  company  is  formed  to 
acquire  a  tsulor  and  outfitter's  business  in  Brompton  road,  the 
capital  being  £85,000,  of  which  £45,000  is  in  5  per  cent,  pre- 
ference and  £40,000  in  ordinary  shares  of  £1  each.  The  former 
of  these  are  ottered  for  subscription.  The  prospectus  states 
that  "  the  assets  to  be  taken  over  by  the  company  comprise 
the  important  leasehold  properties  above  referred  to,  stock-in- 
trade,  book  debts,  plant,  fixtures,  fittings,  furniture,  goodwill, 
and  everything  appertaining  to  the  business,  free  from 
liabilities,"  but  there  is  no  statement  as  to  the  value  of  tliese. 
The  lease  has  been  renewed  for  eighty  years  at  an  increased 
rental,  and  this  increase  must  apparently  come  out  of  the 
profits,  of  which  a  statement  is  given.  These  show  an  average 
for  three  years  of  £6,306,  which  certainly  gives  a  fair  margin 
over  the  amount  of  the  preference  interest.  Still,  the  security 
seems  scarcelv  good  enough  upon  which  to  lend  Mr  Gooch 
£45,000  at  5  per  cent. 

Sailnaine  Talisber  Distilleries,  Limited. — A  con- 
siderable movement  seems  to  be  on  foot  for  the  conversion  of 
Scotch  whisky  distilleries  into  limited  liability  companies.  The 
Uailuaine-Glenlivet  Distillery  was  converted  in  1896,  and  is 
now  reconstructing  in  order  to  takeover  the  Talisker  Distillery, 
and  to  pay  off  the  loans  incurred  in  acquiring  some  smaller 
concerns.  Thecapitalis£580,000,  divided  into  equal  portions  of  5 
per  cent,  preference  and  ordinary  shares  of  £10  each.  Full  valua- 
tions are  provided,  and  a  statement  of  profits  for  the  period  since 
the  formation  of  the  old  company.  These  show  results  which 
would  afford  a  good  return  upon  the  capital  proposed.  It  is 
necessary  for  investors  to  remember,  however,  that  the  past 
few  years  have  witnessed  a  kind  of  "  boom  "  in  the  whisky 
trade  which  has  given  a  great  stimulus  to  production.  The 
effect  of  this,  it  seems  most  probable,  will  be  a  considerable 
reaction. 

Wilson,  Sons,  and  Company,  Limited. — The  Eiver 
Plate  Trust  Loan  and  Agency  Company,  Limited,  offer  for 
subscription  an  issue  of  £150,000  4J  per  cent,  debenture  stock 
of  the  above  company,  secured  by  trust  deed  to  themselves  on 
the  company's  freehold,  lands,  buildings,  machinery,  and 
plant.  Tlie  prospectus  states  that  the  company's  assets  sho\v 
a  surplus  over  liabilities  of  £477,037.  The  profits  of  the  busi- 
ness are  stated  separately  for  four  years,  the  lowest  amount 
being  £37,013.  The  present  issue  of  debentures,  therefore, 
appears  to  be  amply  secured,  both  as  to  principal  and  interest. 
Holland  and  Holland,  Limited. — An  issue  of  14,0005  per 
cent,  preference  shares  of  £5  each,  part  of  a  total  capital  of 
£150,000,  is  offered  for  subscription  by  this  company  at  par. 
The  purchase  price  is  £150,000,  the  vendor  taking  the  whole  of 
the  ordinary  capital  m  part  payment.  The  business  is  that  of 
gun  and  rifle  manufacturers,  established  over  i  sixty  years. 
The  valuation  of  the  assets  is  £72,533,  which  leaves  a  large 
proportion  of  the  purchase  price  to  be  represented  by  good- 
will. The  profits,  though  apparently  satisfactory,  are  stated  in 
a  peculiar  fashion,  the  form  of  certificate  being  tliat  for  the  last 
seven  years  the  average  was  £11,098,  for  the  last  three  years 
£12,041,  and  for  the  last  year  alone  £13,128.  This  form  leads 
to  the  conjecture  that  the  rate  of  profit  has  been  somewhat 
irregular,  but  over  a  series  of  years  it  seems  to  have  been 
ample  to  meet  the  interest  on  the  preference  shares  now 
offered  for  subscription. 

British  Electric  Traction   Company,  Limited. — An 

issue  of  5  per  cent,  perpetual  debenture  stock  of  this  company 
is  offered  for  subscription  at  the  prica  of  £116  per  cent.  A 
schedule  of  as.fets  of  the  company  amounts  to  £374,160,  and  it 
in  stated  that  the  income  from  investments  alone  is  £11,000  per 
annum.  The  board  of  the  company  is  a  very  strong  one,  and 
as  both  its  ordinary  and  preference  shares  are  quoted  officially 
at  a  heavy  premium,  the  debenture  stock  now  offered  appears 
to  be  a  sound  security. 

Government  of  Newfonndland. — Letters  of  allotment 
fortheissue  of  £20,000  3}  per  cent,  sterling  bonds  have  been 
posted. 


MEETINGS,    &c. 


TASMANIAN  NEW  GOLDEN  GATE   EXTENDED  MINES,  LIMITED. 

A  special  general  meeting  of  the  shareholders  was  held  on 
Thursday,  at  Winchester  House,  Old  Broad  street,  London,  E.G., 
for  the  purpose  of  hearing  from  Mr  Thomas  Andrews,  the  manager 
of  the  celebrated  New  Golden  Gate  Mine,  in  Tasmania,  which 
adjoins  this  company's  property,  an  account  of  the  resources  of  the 
Mathinna  goldfield,  in  which  both  properties  are  situated,  and  of 
the  prospects  of  this  company  in  particular,  Jlr  Sinclair  Macleay 
presiding. 

The  Secretary  (Jlr  B.  Peyton  Ward)  read  the  notice  convening 
the  meeting. 

The  Chairman,  having  briefly  explained  the  object  of  the  meet- 
ing, called  upon  Mr  Andrews  to  address  the  shareholders. 

Mr  Andrews  said  he  desired  at  the  commencement  of  his  remarks 
to  inform  the  shareholders  that  he  was  not  a  colonial  and  had  not 
arrived  in  London  with  any  properties  to  sell.  He  was  pleased 
to  state  that  their  prospects  in  Tasmania  never  looked 
brighter  than  they  did  at  present,  and  he  could  state  without  fear 
of  contradiction,  that  their  properties  gave  a  liigher  rate  of  in- 
terest on  the  capital  outlay  than  any  mines  in  the  Australian 
colony.  He  had  been  the  manager  of  the  New  Golden  Gate  Jline 
between  ten  and  eleven  years,  and  he  might  say  that  the  ^lathinna 
goldfield,  in  which  that  property  was  situated,  was  the  oldest  gold- 
field  in  the  colony.  Emphasising  this  point,  the  speaker  went  on  to 
say  with  careful  management  he  believed  the  New  Golden  Gate 
Extended  would  be  successful.  He  might  state  that  the  climate 
was  particularly  good  and  labour  was  cheap,  and  the  facilities  for 
carriage  could  not  be  surpassed.  They  were  only  16  miles  from  the 
railway,  and  they  had  a  splendid  road  for  the  conveyance  of 
machinery.  There  was  a  considerable  supply  of  water  from  the  river 
Esk,  the  timber  supply  was  abundant,  and  their  fuel  only  cost  them 
3s  per  ton.  The  total  cost  of  working  was  27s  per  ton  ;  but  that 
could  be  reduced  by  not  doing  so  much  development  work.  Their 
reefs  varied  from  4  ft  to  30  ft  wide,  and  the  peculiarity  about  their 
reefs  was  that  the  gold  was  distributed  as  equally  in  the 
30-feet  reef  as  it  was  in  the  5-feet  reef.  They  were  not  confined 
to  one  payable  chute.  At  the  1,000  ft  level  they  had  four 
payable  chutes,  including  the  one  at  a  depth  of  930  ft  in  the  shaft 
of  the  Tasmanian  New  Golden  Gate  Extended  Mine.  There  was 
every  hope  that  there  were  payable  chutes  to  the  north  of  the  New 
Golden  Gate  Extended  Mine.  In  the  Goldern  Gate,  of  which  he 
was  the  manager,  only  £2,000  had  been  called  up  to  work  the  mine, 
and  they  had  during  the  last  ten  years  paid  in  dividends  £191,500, 
and  there  was  no  reason  why  the  New  Golden  Gate  Extended  Mine 
which  was  working  on  the  same  strata,  should  not  do  the  same. 
The  New  Golden  Gate  Mine  had  been  developed  cautiously.  They 
commenced  in  a  small  way  with  10  head  of  stamps,  which  were 
now  increased  to  40  head  of  stamps,  and  the  average  of  quartz  was 
a  little  over  1  oz  to  the  ton ;  so  that  they  could  make  a  profit  of 
over  £2  per  ton  on  every  ton  crushed.  He  saw  no  reason  why  the 
New  Golden  Gate  Extended  Mine  should  not  turn  cut  as  profitable 
as  the  New  Goldern  Gate.  He  believed  with  patience  and  a  fair 
amountof  capital  thatthe  Mathinna  goldfield  wouldcome  to  the  front. 
The  Tasmanian  mines  were  not  what  could  be  termed  expensive  to 
work ;  in  fact,  they  v/ere  favourable  for  cheap  working,  and  they 
claimed  to  have  the  driest  mines  in  the  Australian  colonies.  The 
total  cost  of  nuning,  crushing,  and  development  wOrk  in  the  New 
Golden  Gate  did  not  exceed  7  dwts  of  gold  per  ton  of  ore  raised, 
and  as  the  average  yield  of  the  ore  was  upwards  of  1  oz  of  gold  per 
ton,  there  was  a  net  profit  of  fully  £2  10s  per  ton. 

In  reply  to  questions,  Mr  Andrews  stated  that  the  New  Golden 
Gate  Mine  had  more  ore  in  sight  than  the  Ivanhoe  Gold  Mine 
possessed  to-day.  The  fact  that  an  offer  of  £320,000  in  cash  for  the 
Golden  Gate  Slino  had  been  refused  ought  to  be  encouraging  to  the 
shareholders  of  the  Tasmanian  New  Golden  Gate  Extended  Mine, 
who  possessed  the  adjoining  property. 

On  the  motion  of  the  Chairman,  a  cordial  vote  of  thanks  was 
given  to  Mr  Andrews  for  his  address. 


HOWARD   AND  BULLOUGH,    LIMITED. 

The  fourth  ordinary  annual  general  meeting  of  Howard   and 


Bullough,  Limited,  was  held  on    Saturday  last  at  Accriiigton 

Mr  Tom  Bullough,  who  presided,  in  moving  the  adoption  of  the 
report  and  accounts  said  : — Again,  for  the  fourth  year,  I  meet  you 
with  a  very  favourable  report,  and  under  such  conditions  it  is  very 
gratifying.  Our  net  profits  for  the  period  since  last  stocktaking 
are  £149,631,  against  £159,568  for  the  previous  year  ;  but  as  this 
year  comprises  only  50  working  weeks,  against  53  last  year,  you 
will  see  that  we  have  practically  maintained  last  year's  profits, 
which  were  the  largest  since  the  company  was  established.  In  fact, 
the  result  of  our  trading  has  been  batter,  as  the  American  Works, 
in  which  we  are  so  largely  interested,  have  not  been  able  to  give  us 
the  same  assistance  as  last  year,  owing,  as  you  will  readily  under- 
stand, to  the  war  in  which  the  United  States  is  engaged,  and  to 
the  continued  great  depression  of  the  cotton  trade  there  ;  but  we 
are  taking  the  opportunity  to  put  our  house  in  order,  and  I  have 
no  doubt,  in  the  near  future,  tliat  trade  will  revive,  and  under  the 
able  and  energetic  direction  of  Jlr  C.  E.  Kiley,  we  can  then  expect 
great  things  from  it.  As  regards  our  own  works,  we  have  been 
expending  large  sums  in  the  erection  of  new  buildings  and 
modernising  our  plant,  and  I  can  confidently  say  that  we  are  in  a 
position  to  turn  out  machinery  of  the  greatest  excellence  at  the 
lowest  rate  of  cost  compatible  with  such  excellence,  and  to  fear  no 
competition.  Owing  to  Whit-v/eek  being  moveable,  it  follows  that 
our  years  are  of  unequal  length.  Your  directors  think  it  better  for 
our  financial  years  to  be  equal,  so  before  the  close  of  the  meeting  a 
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resolution  will  be  moved  to  attain  this  object  in  the  future.  With 
this  I  think  you  will  agree,'as  it  enables  better  comparisons  to  be 
made  between  one  year  and  another,  and  is  not  apt  to  mislead,  as 
at  present.  Your  directors  deem  it  prudent  to  recommend  an 
increased  dividend.  As  the  reserve  fund  is  already  large,  they 
thought  £50,000  was  ample  to  add  to  it  this  year,  and  the  balance 
will  enable  us  to  pay  15  per  cent,  for  the  year  on  the  ordinary 
shares,  and  carry  £10,279  forward,  which  I  have  no  doubt  you  will 
approve.  As  to  the  prospects  for  the  coming  year,  when  I 
addressed  you  last  I  told  you  I  was  no  prophet ;  but  I  may  say 
that  we  have  a  large  amount  of  work  on  hand,  and  are  better 
equipped  than  ever  for  dealing  with  it,  and  I  shall  be  surprised 
and  disappointed  if  we  cannot  show  progress  when  we  next  meet. 

The  resolutions  confirming  the  report  and  accounts  having  been 
duly  passed,  a  vote  of  thanks  to  the  chairman  terminated  the 
proceedings. 


SAVINGS'   BANKS  RETUEN. 

The  following  is  the  monthly  return  showing  the  amount 
received  from,  and  paid  to,  Trustee  Savings'  Banks  and 
Post -Office  Savings'  Banks  in  the  United  Kingdom,  by  the 
Commissioners  for  the  Reduction  of  the  National  Debt, 
including  transactions  on  the  Savings'  Bank  Investment 
Account  during  the  four  weeks  ended  July  2, 1898  : — 


Trustee  Savings'  Banks: — 

In  money  and  interest  credited 

For  stock    sold    or    purchased    for    the 

Savings'  Bank  Investment  Account 

Transfer  certificates  to  and  from  Savings' 

Banks  and  Post  OlRce  Savings'  Banks 

Total 

Post  Office  Savings'  Banks  : — 

In  money  and  interest  credited 

For    stock    sold  or   purchased    for    the 

Savings'  Bank  Investment  Account. . 
Transfer  certificates  to  and  from  Savin; , 

Banks  and  Post  Office  Savings'  Banks 

Total 


Total  Amount 
Received  by  the 
Commissioners. 

f         s    d 
39,933    2    2 

8,016  12    4 

1,608    7    1 

49,558    1    7 

24,141  19    0 

57,886  19  10 

1,432  11    0 

83,461    9  10 

Total  Amount 

Paid  by  the 
Commissioners. 

£        s    d 
126,786    5    0 

9,552    1    0 

1,432  11    0 


137,770  17    0 


120,028    5    6 

76,390    4    2 

1,608    7    1 


198,026  16    9 


Total  amount  at  the  credit  of 
The  fund  for  the  Banks  for 

Savings  

The    Post    Office    Savings 

Banks  Fund 


Total 


At  July  2, 
1898. 


At  Correspond-lAt  Correspond- 
ing Period  Last  ing  Period  Last 


£  s  d 
49,055,488  11  7 
119,563,852    5    7 


168,619,340  17    2 


Savings'     Bank     Investment 

Account  ; — 

Total  amount  of  stock  held 

for  depositors  in 
Trustee  Savings'  Banks 


Month. 


£  s    d 

49,143,701    7    0 
119,678,417  12    6 


168,822,118  19    6 


Year. 


£         s  d 

47,566,413  19  11 

112,631,021  11  3 

160,197,435  11  2 


1,067,368  12    4 


Post  Office  Savings'  Banks:    7,287,871    1    01    7,272,997 


1,065,987  15    4     1,066,252  15    4 


4;    6,966,560  15    2 
Total   I    8,355,239  13    4^    8,338,985    3    8'    8,032,813  10    6 


TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 

communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer 
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Profits  divided  amongst  Policy-holders  upwards  of     4,1 40,600 


TEBMS  OF  SUBSCRIPTION. 
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METROPOLITAN 
LIFE  ASSURANCE 


LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 

PROVISION    FOR    OLD-AGE    PENSIONS. 

LEASEHOLD   SINKING    FUND   POLICIES. 

Loans    on    Life    Interests    and    Reversions    at     Moderate 
Interest. 


Established  1835. 


SOCIETY. 


CHIEF    OFFICE  : 

15     NEW     BEIDGE      STKEET,     LONDON,     E.G. 

GEORGE   S.  CRISFORD,  Actuary. 
.APPLICATION    FOR    AGENCIES    INVITED. 


%\it  ISankrs'  %^tiXt. 


BANK   RETURNS   AND   MONEY   MARKET. 
BANK   OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  July  6,  1898. 

ISSUE    DEPARTMENT. 

£ 

Notes  isssued 51,536,595  i  Government  debt  . 

Other  securities  . . . 


51,536,595 


£ 
11,015,100 

5,784,900 

Gold  coin  &  bullion    34,756,595 
"51,536,595 


BANKING   DEPARTMENT. 

£         1  £ 
Pronrietors'  capital  . .  14,553,000  ^  Government      securi- 

Best - 3,436,734  ,      ties 13,791,630 

Public  deposits*   8,134,139  j  Other  securities    33,441,357 

Othet  deposits  46,271,525 ;  Notes 22,938,360 

Seven-days  and  other                    |  Gold  and  silver  com. .  2,366,457 

biUs... 142,4061 


72,537,804; 


72,537,804 


»'  including  Exchequer,"  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  July  7,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIGHT. 

The  preceding  accounts   compared  with  those  of  the   previous 
week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills)    334,905     . . 

Public  deposits oceiic     " 

Other  deposits 866,875     .. 

Government  securities   zyt.zz/     .. 

Other  securities 659,C97    .. 

Bullion ov.h^o    " 

Best 236,712    .. 

Reserve ••        •■ 


Decrease. 
£ 


1,946,152 


1,431,555 
,  1,766,460 


The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve- 
and  Bate  of  Discount,  for  three  months  ending  July  6, 1898 : — 


Date. 


Coin  and 
Bullion. 


1898 

Apl.    1329, 

20  30, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


Conducted  on  the  Mutual  Principle  for  the  benefit 
of  the  Policyholders  alone. 

I>ro      GOIVIIVIISSION^      PJS.ID. 

FOR    PARTICULARS     APPLY     TO 

1  THE  ACTUAEY,  13  MOOEGATE  STREET,  E.G. 


May 


July 


8137, 
1538, 
22|38, 
29;38, 

637, 


£ 

,436,468 
,270.078 
,780,643 
,712,717 
,569.412 
,090,765 
,191,952 
,023.318 
,994,710 
,156,127 
,490,133 
,534,607 
,103,052 


Circulation 

(excluding 

Bank  Post 

Bills). 


Deposits 


£ 

183.000  out 

499,000    in, 

1,160.000    in 

2,163,000    in 

1,076,000    in 

1,384,000    in 

1,056,000    in! 

401,000     in 

406,000     in 

519,000  out 

46,000     inj 

60,000     in, 

619,000  out; 


£ 
27,802,810 
27,382,075 
27,542,860 
27,792,980 
27,606,645 
27,449.310 
27,446,915 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 


Securities 

in 
Banking 
Depart- 
ment. 


£ 

'47,902,654 
49,295,757 
50,317,891 
50,809,176! 
54,919,614 
55,068,612 
55,493,910 
54,185,723 
,35,465,096 
56,403,518 
156,650.8781 
i55,484,941i 
;44,405,664 


Reserve. 


£ 

47,285,628i 
47,431,1711 
47,127,3391 
45,956,535 
4S,963,205 
47,496,052 
46,813,363 
45,956,327 
45,954,184 
46,601,798 
46,539,397 
46,279,663] 
47,232,987 


asi 


£ 

18,433,6581 
19,688,003' 
21,037,7831 
22,719,7371 
23,812,767  j 
25,441,4551 
26,545,037: 
26,046,273: 
27,335,985 
27,639.102, 
•27,959,4131 
27,071,277' 
25,304,817 


I 


% 

381 

39? 

41i 

448 

43} 

46i 

47|l3A 

48     " 

49i 

49 

49} 

46| 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Keturns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 
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At  corresponding  dates 
with  the  present  week. 


Circulation    (excluding 

Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion    of   reserve    to 

liabilities    

Bank  rate  of  discount 
Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 
Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return 


July  4, 
1888. 


July  10, 
1895. 


July  8, 
1896. 


£  £ 

25,238,065  26,672,700 
7,243,831  5,974,419 
23,967,715,  40,573,575 
16,626,767  14,391,370 
19,797,766  22,530,496 
12,669,966i  27,597,506, 
21,708,031   37,470,206 


July  7, 
1897. 


July  6, 
1898. 


40i% 

2J% 

1* 

99i 

42id 

31s  4d 

25.25-30 

12.1J-2J 

20.51-55 

188,193,000 


59J% 

107H 

30ftd 

25s  7d 


£                £  £ 

27,615,485:  28,260,235  28,598,235 

7,580,898      8,050,496:  8,134,139 

55,577,767    42,949,092  46,271,525 

14,963,881'  13,786,887;  13,791,630 

29,134,075'  30,001,893  33,441,357 

37,077,704'  25,259,517:  25,304,817 

47,893,169,  36,719,752  37,103,052 


58i% 
2% 


2% 


1135  112H 

30*d     (  27M 

24s  9d  27s  Id 

25.15-20  (  25.16i-21}  25.10-15 

12.13-23  j    I2.II-23  12.1J-2i 

20.53-57  ;    20.52-53  !  20.50-54 


136.452.000  148,270,000  166,112,000.194,743,000 


*  New  2|  per  Cents. — Goscheus. 

The  amount  of  the  "  other  (Jeposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £4,169,949,  and  in  1895  an 
excess  of  £18,043,079,  in  1896  an  excess  of  £26,443,692,  and  in  1897 
an  excess  of  £12,947,199.     In  1898  there  is  an  excess  of  £12,830,168. 

At  the  corresponding  date  in  1895  the  discount  market  showed 
a  somewhat  harder  tendency  owing  to  the  preparations  for  the 
issue  of  the  Chinese  loan  in  Paris.  Three  months'  bills  were 
quoted  at  -j",-  per  cent.,  and  the  lending  rates  averaged  from  J  to  j 
per  cent.  Business  in  the  stock  markets  was  restricted  by  the 
near  approach  of  the  General  Election.  "Gilt-edged"  securities 
were  strong,  and  Home  Rails  attracted  a  large  amount  of  attention. 

In  1896,  the  money  borrowed  from  the  Bank  in  anticipation  of 
the  Consols  dividend  had  been  repaid,  and  the  operation  left  the 
market  in  an  easy  condition,  loans  being  done  at  J  to  J  per  cent., 
while  the  market  discount  rate  for  best  three  months'  bills  was 
only  f  per  cent.  Stock  Exchange  business  was  quiet,  and  prices 
of  Home  Railway  stocks  had  declined.  The  (directors  of  the 
Chartered  British  South  African  Company  announced  an  issue  of 
£1,250.000  5  per  cent,  debentures,  which  were  privately  subscribed 
for  at  97J  per  cent. 

In  1897,  at  this  time,  the  market  had  repaid  to  the  Bank  some 
six  millions  borrowed  at  the  end  of  the  half-year,  but  supplies  were 
still  over-abundant.  With  the  Bank  rate  at  2  per  cent.,'  the 
market  rate  for  best  three  months'  bills  was  |  per  cent.,  while  loans 
for  a  day  or  a  week  were  done  at  J  per  cent.  The  Stock  Exchange 
was  featureless. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

Stock  Exchange 
Pay  Days. 

Consols  Pay  Days 

"Fourths"  of 
the  Month. 

Date. 

1898. 

Jan.ltoApl.6 

April  13 

20 

27 

May    4 

11 

18 

25 

June    1 

8 

IS 

22 

29 

July     6 

£ 

2,218,874, 
112,101, 
168,810, 
129,959, 
174,057, 
160,526, 
171,078, 
131,037, 
155,655, 
139,048. 
164,537, 
124,723, 
159,861, 
194,743, 

Date 

1897. 

Dec.     30 

1898. 
Jan.     13 

27 
Feb.     10 

24 
Mar.     11 

30 
April    13 

29 
May     12 

26 
June    10 

29 

£ 

51,937, 

50,761, 
53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 

Date. 

1897. 
July  1 
Aug.  5 
Sept.  1 
Oct.    4 
Nov.   4 
Dec.   1 

1898. 
Jan.    3 
Feb.   2 
Mar.  1 
April  1 
May   5 
June  1 
July   1 

£ 

41,065, 
28,686, 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 

Date. 

1897. 
July'  3 
Aug.   4 
Sept.  4 
Oct.    4 
Nov.   4 
Dec.   4 

1898. 
Jan.    4 
Feb.   4 
Mar.  4 
Apr.    4 
May   4 
June  4 
July  4 

£ 

27,078, 
29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,675, 
28,499, 
23,928, 
35,149, 

Total,  1898   .. 
Correspondng 

total,  1897. . 
Inc.  or  Dec.  ) 

in  1898  . .  f 
Gross  total  in 

1897 

Do  1896  ... . 
Inc.  or  Dec.  1 

in  1897  ..f 

4,205,009, 
1  3,767,255,: 
+     437,754,' 
=       11'6%!        . . 

623,478, 

514,411, 

•f  109,067, 
=    21-2% 

'* 

246,992, 

216,400, 

+     30,592, 
=    14-1% 

197,939, 

171,330, 

+  26,609, 
=  15-5% 

7,491,281,: 

7,574,853,i 

-      83A72,j 

=       1-10%1 

1,113,682, 

1,162,866, 

—    49,184, 

=    4-23% 

" 

362,610, 

380354, 

—    17,744, 

=    6-38% 

302,123, 
290,681, 
+  11,442, 
=  3-94% 

*  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARING    RETURNS. 


1R98. 


1897. 


Inc.  or  Dec. 


MAHCHE8TEE-  \  £  '  £         \  £ 

Jan.  1  to  June  28 94,826,400   94,233,600!  +    592,800 

Week  ending  July  2    . .      4,728,700     4,205,500  -t-    523,200 


Total  to  date. 


LIVEP.JOOL- 

Jaij.  1  to  Juno  25 

Week  ending  July  2 


99,555,100,  98,439,100 


Total  to  date. 


BrRJOHOHAM- 

Jan.  1  to  June  25 

Week  ending  July  2 


64,140,700   58,740.900 
3,066,800     2,574,500 


-1-1,116,000 


67,207,500   61,315,400 


Total  to  date. 


29,491,000  27,688,800 
1,515,600     1,573,400 


31,006,600  29,262,200 


-1-5,399,800 
-f-    492,300 


-f- 5,892,100 


-H  1,802,200 
—     57,800 


-f  1,744,400 


% 

0-63 
12-44 


ia3 


919 
1912 


9-61 


6-51 
3-67 


5-96 


NEWCASTLE-ON-TYKE- 

Jan.  1  to  June  25 

Week  ending  July  2 

Total  to  date 


BRISTOL- 

Jan.  1  to  June  25 

Week  ending  July  2 


Total  to  date 13,475,100 


30,866,800 
1,296,600 


32,163,400 


12,851,400 
623,700 


28,236,800 
1,275,900 


29,512,700 


12,159,500 
633,600 


-1-2,630,000 
-(-     20,700 


-1-2,650,700 


+    691,900 
+       9,900 


9-30 
1-62 


8-98 


5-6 

1-5 


5-3 


12,793,100  +    682,000 
The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANK  OF  FRANCE. 


Comparative  Increase 

July  7, 

June  30, 

July  8, 

or  Decrease. 

Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin  and  bullion — Gold 

75,032,000 

75,080,000 

80,610,000 

—       48,000 

—  5,578,000 

—                  Silver 

49,524,0001  49,529,000 

49,132,000 

—        5,000 

+     392,000 

Government  securities . . 

14,104,000;  14,104,000 

14,104,000 

Discount  and  advances. . 

46,392,0001  50,924,000 

40,919,000 

—  4,532,000  +  5,473,000 

Liabilities. 

Notes    

145,939,000|148,128,000 

147,022,000 

—  2.189,000  —  1,083,000 

Government  deposits    . . 

9,980,000    11,513,000 

7,578,000 

-  1,533,000;+  2,402,000 

Private  deposits 1  20,258,0001  21,755.000 

20,422.000 

—  l,497,000i—     164,000 

NETHERLANDS  BANK. 


July  2, 

June  25, 

July  3, 

1898. 

1898. 

1897. 

Last  Week-Last  Year. 

Assets. 

£ 

£ 

£ 

£                   £ 

Coin   and  bullion — Gold 

3,053,000 

2,899,000 

2,630,000  +      154,000'  +      423,000 

—                 Silver 

6,989,000 

7,007,000 

6,991,000:—       18,000  -         2,000 

Discount  and  advances. . 

8,909,000 

8,373,000 

9,206,000,  +      536,000  —     297,000 

Liabilities. 

1 

Notes  in  circulation 

17,430,000 

16,715,000 

17,300,0001+      715,000!+      130,000 

Deposits 

725,000 

779,000 

639,000 

—       54,000:+        86,000 

BANK   OF   SPAIN. 


Asset-s. 

Gold 

Silver   

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, Ac 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


June  25, 
1898. 

£ 
9,833,000 
4,291,000 
6,610,000 


July   2, 
1898. 

£ 
9,952,000 
4,516,000, 
6,255,000 
39,569,000    37,337,000 
15,265,000i  15,371,000 

15,775,000'  15,576,000 

54,010,000  52,875,000 

32,201,000  30,164,000 


July  3, 
1897. 

£ 
8,933,000 
10,775,000 
1,411,000 


Ijast  Week  Last  Year. 

£  £ 

+      119,000  +  1,019,000 

+      225,000!—  6,259,000 

J-      355,000'+  4,844,000 

20,894,000  +  2,232,000  +18,675,000 

15,656,000  —     106,000  —     391,000 


10,972,000 
44,783,000 
20,845,000 


+  199,000 
+  1,135,000 
+  2,037,000 


+  4,803,000 
+  9,227,000 
+  11,256,000 


NATIONAL   BANE   OF   BILGIUU. 


July  2, 

Juno  23, 

July  1, 

1898. 

1898. 

1897. 

Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin  and  bullion 

4,282,000 

4,369,000 

3,977,000 

-       87,000 

+      305,000 

Other  securities   

16,884,000 

16,283,000 

16,580,000 

+      601,000 

+      304,000 

Liabilities. 

Notes  in  circulation  

19,246,000 

18,964,000 

19,045,000 

+      282,000 

+     201,000 

Cuirent  accounts 

3,371,000 

3,035,000 

2,964,000 

+      336,000 

+     407,000 

AUSTRO-HUNOARIAN   BANK. 


July  4, 

June  23, 

June  30, 

1898. 

1898. 

1897. 

Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin  and   bullion — Gold 

29,026,000 

29,124,000 

30,107,000—       98,000 

—  1,081,000 

—                 Silver 

10,526,000 

10,527,000 

10,564,000  —         1,000 

—       38,000 

Discount  advances,  &c.. . 

16,522,000 

14,584,000 

11,366,000+  1,938,000 

+  5,156,000 

Liabilities, 

Circulation    

53,359.000 

51,232.000 

51,088,000+  2,127,000 

+  2,271,000 

BANK   OF   ITALY. 


Assets. 

Reserve — Gold  coin  and 

bullion 

—  Foreign  gold  bills 

—  Silver   

State  notes  &  small  chnge 
Discount  and  loans. . . 
Publicstock  &  State  loans 
Credits,  internal  &  abroad 

IjIAUILITlES. 

Note  circulation 

Current  accounts    . . . 
Deposits  at  notice  . . . 


June  20, 

1898. 

£ 

12,061,000 
2,949,000 
1,932,000 
1,188,000 
9,157,000 
7,207,000 
4,294,000 

30,200,000 
4,500,000 
5,942,000 


June  10, 

1898. 

£ 

12,035,000 
2,864,000 
1,934,000 
1,091,000 
8,581,000; 
5,989,000 
4,030,000 


June  19, 

1897. 

£ 


Last  Week 
£ 


12,058,000  + 
3,082,000  + 
2,199,000  — 
1,707,000  + 
7,922,000  + 

,  3,550,000  + 
5,907,000  + 


29,170,000  30,561,000 
3,798,000  3,457,000 
6,254,000|    6,219,000 


26,000 

85,000 

2,000 

94,000 

576,000 

1,218,000 

264,000 


+  1,030,000 
+  703,000 
-     310,000 


Last  Year. 
£ 

+        3,000 

—  133,000 

—  267,000 

—  519,000 
+  1,235,000 
+   3,657,000 

—  1,613,000 

—  361,000 
+  1,043,000 
--     277,000 


lUFERIAL  BANK    OF    eERKANY, 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

LlADILITIES. 

Notes  in  circulation   .... 
Current  accounts    

July  4, 

1898. 

£ 

40,435,000 

50,254,000 

63,295,000 
24,102  000 

June  23, 

1898. 

£ 

44,774,000 

38,970,000 

53,498,000 
26,825,000 

June  30, 

1897. 

f 

43,236,000 

45,151,000 

61,056,000 
25,026,000 

Last  Week 

£ 
—  4,339,000 
+  11,284,000 

+  9,797,000 
+   2,723,000 

Last  Year. 
£ 

—  2,801,000 
+  4,103,000 

+  2,229,000 

—  924,000. 

NEW   YORK   ASSOCLATED   BANKS. 


Assets. 

Specie 

Ijogal  tenders   

Loans  and  discounts  . .. 
Liabilities. 

Circulation    

Net  deposits 


Resebve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


July  2, 

1898. 

£ 

39,214,000 

12,692,000 

124,186,000 

2,932,000 
150,014,000 

51,906,000 
37,753,000 
14,153,000 


June  25, 

1898. 

£ 

36,822,000 
12,498,000 
122,520,000 

2,934,000 
147,610,000 

49,320,000 
36,877,000 
12,443.000 


July  3, 

1897. 

£ 

18,100,000 

20,426,000 


Last  Week 

£ 
+  2,392,000 

194,000 


106,542,000  +  1,666,000 


2,756,000 
120,996,000 

38,526,000 

30,249,000 

8,277,000 


—  2,000 
+  2,504,000 

^  2,586,000 
+  876,000 
+  1,710,000 


Last  Year. 

£ 
+21,114,000 
—  7,734,000 
+  17,644,000 

+      176,000 
+  29,018,000 

-13,380,000 

-  7,504,000 

-  5,876.000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is  ;  the  Austrian  and  the 
Dutch  Horin  is  Is  8d ;  and  the  franc,  lira,  and  jjesota  at  25  per  £1.  American 
currency  is  reduced  into  Knglish  money  at  4s  per  dollar. 
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Discount  and  Loan  Market. — There  was  a  withdrawal  of 
gold  from  the  Bank  for  export  during  the  week  amounting  in  the 
aggregate  to  £619,000,  and  as  the  home  circulation  absorbed 
about  £811.300  the  Bank's  stock  of  the' metal  was  reduced 
by  £1,431,555,  leaving  it  at  £37,103,052.  As  the  note  circula- 
tion also  ex)ianded  by  £334,905,  the  total  loss  to  the  reserve 
was  £1,766,000,  the  amourt  given  in  the  return  being 
£25,304,817,  and  the  proportion  of  Eeserve  to  Liabilities 
was  2J  lower  on  the  week,  at  46|  per  cent.  In  face 
of  such  a  loss  of  strength,  the  further  reduction  in  the 
Bank  rate,  which  was  anticipated  last  week,  was  mani- 
festly impossible,  and  outside  rates  moved  up  from 
day-to-day  as  the  withdrawals  proceeded.  A  further  with- 
drawal of  £104,000  took  place  after  the  return  was  made  up, 
but  no  sales  for  export  are  reported  to-day,  so  that  the  discount 
market  is  a  little  easier.  The  rate  for  best  three  months'  bills, 
however,  is  1^  per  cent.,  while  full  six  months'  bills  are  not 
taken  under  2  per  cent.  In  the  meantime,  the  supply  of 
floating  money  has  been  over-abundant,  lenders  finding  difh- 
culty  in  placing  balances  even  at  |-  per  cent.  The  discount 
houses  have,  in  consequence,  lowered  their  rate  of  interest  on 
deposits  to  ^  per  cent,  for  money  at  call,  and  J  per  cent,  at 
notice.  The  Bank  return  shows  a  further  reduction  of 
£1,946,152  in  the  amount  of  the  Public  Deposits,  due  to  the 
Government  disbursements,  while  the  Private  Deposits  have 
risen  £866,875.  The  Government  and  Other  Securities  show 
increases  of  £294,227  and  £659,097  respectively. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount  :■ 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) . . 
Deposit  allowances : — Banks 

Discount  houses  at  call  .  - 

At  notice 


Last 
Fri. 


Mon.  Tues. 


Wed. 


Thur. 


% 
1    1-k 


.% 


The  following  is  a  comparison  with  previous  weeks  : 


Fri- 
day. 


% 
2i 


2i      i 


Apr. 


May 


3  Months.  4  Months.l6  Months. 


27.. 
June     3. . 

10.. 

17.. 

24.. 

July      1.. 

8.. 


% 

1..24  5 

7..  2*  3 

15.. '2|  3 

22..  12  2! 

29..ilJ  2J 

6..I2J  i 

13..  53  4 

20. .  2J  3 


■1    1* 


I' 


Bank  Bills. 


3  Months.  4  Months.  6  Months. 


I        % 
2J 


IJ 


Trade  Bills.' 


30. 

27ft 


-^  July 

1. 

•     274 


'''  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The  London  Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 

, ■ — — June 

Delivery.  25.  27.  28.  29. 

Spot 27ft..     21-^e   ..     27ft   ..     27ft 

June     ....  27i  ..     27^     ..     27 j     ..     27i 

July 27     ..     27       ..27       ..27       ..27       . .     27i 

August    ..  261   ..     26J     ..     26iJ  ..     26-j|   ..     26if   . .     27 Vs 

September  26i| 

The  following  is  from  Messrs  Pixley  and  AbeU's  Circular, 
dated  July  7th  :— 

Gold. — Bar  gold,  fine,  77s  lOJd  per  oz  standard  ;  bar  gold,  parting, 
77s  10|d  per  oz  standard;  United  States  gold  coin,  76s  5Jd  per  oz; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  5d  per  oz ; 
Japanese  yen,  76s  5jd  per  oz. 

Silver. — Bar  silver,  fine,  27-^d  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  27Jd  per  o'z  standard  ;  bar  silver,  containing  3  grs  gold, 
27-^d  per  oz  standard  ;  cake  silver,  29^d  per  oz ;  Mexican  dollars 
26|d  per  oz.     Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  "Wednesday  offered  for  tender 
Bs.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Bs.32,365,000,  at  prices  ranging  from  Is  3  17-32d  to  Is  3  J  id. 
The  following  statement  gives  the  result  of  the  sales  from 
the  beginning  of  the  cun-ent  financial  year  : — 

Rs.  £ 

April  1, 1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


April  1  to  June  28,  1898    78,263,110 

June  28  to  July  5    4,265,269 


5,203,019 
279,036 


Allotments  since  Friday  last : — 

Es. 

Tuesday  15,268  in  bills  on  Madras   At  Is  3  23-323. 

Wednesday 2,182.000  in  bills  on  Calcutta )  At  la  3  21-323,  about  30 

„  1,364,000  in  bills  on  Bombay ■  xjer  cent.,  and  above 

„  454,000  in  hills  on  Madras    )  In  full. 

,,  350,000  in  bills  on  Calcutta 1 

„  40,000  in  bills  on  Bombay ^  At  Is  3}Jd. 

,,  10,000  in  bills  on  Madras    ) 

SO'OOO  '"  ?."/,"  °"  ^i'-^T    Ut  Is  3  23-32d. 

„  15,000  in  bills  on  Bombay j 

„  ..■. 100,000  in  transfers  on  Calcutta. .     At  Is  3Jd. 

Thursday 348,000  in  bills  on  Calcutta )  a,.i,.  -tot  xon 

87,000  in  bills  on  Bombay j- At  is  ,5  zj-oza. 

The  amount  to  be  offered  next  week  is  Bx.4,000,000. 

The  directors  of  the  London  Joint-Stock  Bank,  Limited,  will 
open  a  branch  at  680  Commercial  road  East,  Limehouse, 
as  soon  as  the  necessary  alterations  are  completed. 

The  Bank  of  England  informs  us  that  the  stock  required  for 
the  current  quarter's  investment  on  account  of  accumulative 
dividends  was  purchased  on  the  5th  inst.  at  the  following  prices, 
viz. : — Consols,  112  per  cent. ;  £2  10s  per  Cent.,  104§  per  cent. ; 
Local  Loans  Stock,  110|  per  cent. ;  India  £3  10s  per  Cent.,  113| 
per  cent. ;  India  £3  per  Cent.,  1061  per  cent. ;  India  £2  lOs  per 
Cent.,  91  per  cent. ;  Metropolitan  Consolidated  £3 10^  per  Cent., 
118|  per  cent.  The  stockholders  will  be  credited  witli  the 
amounts  to  which  they  are  entitled  on  August  2,  1898.  There 
are  now  6,293  accounts  on  which  the  dividends  accumulate 
automatically,  and  the  amount  of  capital  is  £1,266,842.  The 
figures  a  year  ago  were  6,075  accounts,  and  £1,227,808  capital. 

LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


July  5. 


25  20 

25  33ii 

25  35 

12  0 

12  23 

20  56 

20  55 

20  56 

12  133 

25  36J 
25 
24iS 

27  25 
25 
285 

25  Slj 


25  25 
25  38} 
25  40 
12   1 
12   3J 
20  60 
20  60 
20  60 
12  16i 
25  41J 
254 
25fe 
27  35 
254 
29J 
25  56} 


July  7. 


25  21} 
25  35 
25  36} 
12   0 
12   25 
20  57 
20  57 
20  57 
12  11} 
25  37* 
25 
241-! 
27  25 
245 
28J 
25  47i 


25  26} 
25  40 
25  41} 


20  61 
20  61 
20  61 
12  13i 
25  424 
25i 
25*, 
27  35 
258 
294 
25  52* 


The   discount   quotations  current  in   the  chief  continental 
cities  are  as  follows  : — 

Bank                        Open  |  Bank                        Open 

Bate.                     Market.!  Rate.                     Market. 

%    I   _  % 


Paris  2  Mar.  14,  '951  If 

Berlin 4  Feb.  18,  '98]  3| 

Hamburg  . .  4  Feb.  18,  '98]  3g 

Frankfort  . .  4  Fob.  18,  '98]  3| 

Amsterdam.  3  ApriI13, '97]  2J 

Brussels  ....   3  April  28,  '96]  2| 

Vienna   4  Jan.  22,  '96]  3^ 

Rome 5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95]  3 

At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) ..  1    to  li:  Calcutta,  Bank  min 7 

Ditto  (endorsed  Bills)    ..3    to    4]  Bombay,  Bank  min ,       8 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Genoa 5  3 

Geneva 4  July    6,  '98]   3§ 

St  Petorsbrg  5JJan.  23,  '98]   5 

Madrid 5"june  17,  '96]   5 

Lisbon    6  Jan.  25,  '91]   6 

Stockholm..  5  May  18, '98]  4^ 
Christiania  .  4JJune  2,  '98]  4i 
Copenhagen.  4|june  2,  '98]   4^ 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg  . 
Frankfort  . 
Vienna  . . . 
St  Petersbrg 
New  York 
Lisbon  . . 
Madrid  . . 
Italy 


July 


Latest 
Dates. 


Rates 
of  Ex- 
change 


8  25-224 

7  25-24" 

7|  12-04 

—  -n  20-394 

—  7  20-32 

—  7;  20-314 

—  81  20-39 

—  8!  11-99 


93-05 

4-844 

29ti, 

46-65 

27-04 


Usance. 


Ch'quesi 

Short.  ; 

3  mos. 

Short.  ; 

3  raos. 

60dysst 

Sight. 


Rio  Janeiro. .. . 
Buenos  Ayres. . 
Do  Pm.onGold 
Montevideo 

Melbourne 

Sydney  

Adelaide  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 


Latest 
Dates. 


Bates 
of  Ex- 
change. 


July  7 
JunelO 
July  7 
Junell 

June  6 
6 
6 

July  8 
8 
8 


7.!!d 

47sd 

177 

51i!,d 

Bug  Sng 

4d    ftpm 

[d     ipm 

id   fipm 

1/3|3    ) 

1/3|?    ( 

1/114 

2/7 


Usance. 


90  dys  St 
90  dys  St 

90  dys  St 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are   the   standards  for  gold    points  of    the 
principal  gold  exchanges  : — 


Francs.        Fhench. 
25.324 — 4  p.  mille  for  us 
25.22J— Par 
25.12^ — 4  p.  mille  agst  us 


MarKS.        German. 
20.52—5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  agst  US 


82,528,379    ....      5,482,055 


The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  22Jc,  or  par. 
German  short  exchange    . .  20m.  39Jpf,  or  If  per  mille  against  us. 

'''"  clbt  trTnsS'  [  •  •  •  •  »^-86.  or  H  per  mille  against  us. 

THE    STOCK    S(LA.RKETS. 

Business  has  again  been  very  stagnant  this  week,  and  the 
attractions  of  Henley  have  in  consequence  been  more  than 
usually  powerful,  and  the  attendance  of  members  very 
thm.  Variations  in  quotations  are,  as  might  be  expected,  of 
small  importance,  and  are  throughout   irregular  in  character,  jj 
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High-class  securities  have  shown  a  little  weakness,  due  to  the 
hardening  of  discount  rates,  while  Home  Kails,  with  one  or  t\vo 
prominent  exceptions,  have  been  very  well  maintamed  in 
market  value.  A  httle  disposition  has  at  times  been  shown  to 
put  up  the  prices  of  Canadian  and  American  Rails,  but  owing 
to  the  lack  of  encouragement  on  the  other  side,  has  not  met 
with  much  success.  Foreigners  have  been  extremely  quiet,  as 
there  still  seems  no  immediate  prospect  of  a  termination  of  the 
war.  South  Americans  exhibit  -renewed  depression.  Scarcely 
any  feature  of  interest  has  been  apparent  in  the  miscellaneous 
or' mining  markets.  Attempts  are,  it  is  true,  being  made  to 
put  some  life  into  South  Africans,  but  the  pubhc  have  hitherto 
shown  no  inclination  to  be  drawn  into  the  movement. 

We  are  informed  that  Mr  Charles  Ketchlee  was  declared  a 
defaulter  upon  the  Stock  Exchange  on  the  5th  inst. 

Home  and  Colonial  Government  Securities. — 
Consols  have  decHned  appreciably,  owing  to  the  withdrawals  of 
gold  from  the  Bank,  and  the  consequent  rise  in  discount  rates. 
Indian  5i  and  3  per  cent,  loans,  on  the  other  hand,  have 
moved  up  perceptibly,  while  the  2^  per  Cents,  have  dropped  no 
less  than  3^  points,  as  even  the  present  quotation  of  88i  is  con- 
siderablv  above  the  minimum  price  of  issue  of  the  loan  for 
£6,000,000  issued  this  week.  As  regards  Corporation  stocks, 
London  County  2i  per  Cents,  have  fallen  a  point;  but  the  few 
movements  elsewliere  are  in  the  direction  of  improvement.  In 
the  Colonial  market  Canadian  Inscribed  issues  have  moved  up  a 
point  generally,  and  there  is  a  similar  advance  in  New  South 
Wales  3J  per  Cents,  of  1918.  A  noticeable  movement  is  a  rise 
of  several  points  in  the  Province  of  Quebec  loans  on  the  offer 
of  conversion  issued  to  the  holders  this  week. 


1021 


Last 
Friday    Sat, 


Cons.  23%  until  1903 

then  2i%,  red.  1923 
Do  acct.  Aug.  4    } 

2J%,  red.  1905 

2»%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India  54%  red.  1931.. 

Do  3%  red.,  1948. . 

Do  2i%  1926 

Do  Rupee  Enlaced 
Met.  Cons.  5A%    .... 


llli  2ij 
lllS  2$ 
104J  5k 
104  5' 
llOJ  1* 
348  53' 
113  4 
106    7 


lllS12i 
Ills  2j 
104i  51.^ 
104'  5"! 
110*11* 
348'53' 
113  14 
106  7 
90  2 
62  4 
116    9 


— Closing  Pricks- 

Mon.    Tnes.     Wed.  Thurs.  Friday 


111J12J 
1115  2k 
104i  5* 
104'  5 
110*  1* 
348'53' 
113  4 


lua 

1113  4 
104*  51 
104'  5'! 
110.i  IJ 
348  53 
113i  4* 
lOSi  7* 
88  90' 
62  4 
117  9 


MoTe- 
ment. 


1113    §1114    5 
1113   *1114   I 

104*  5ill04*  5J 
104'  5  1104'  5 
llOJ  IjlllOJ  IJ 
1348  53  |348  53 
1131  4*H3i  4 


106*  7* 
88'  9' 
62    4 

117    9 


106J  7) 
88  9 
62    4 

117    9 


+     i 

+      i 

+  _J 


Foreign  Government  Securities. — Although  no  over- 
tures have  been  made  towards  that  end,  the  events  of  the  week 
have  apparently  brought  the  termination  of  the  war  nearer, 
and  International  stocks  have  kept  on  the  whole  steady. 
Spanish  Fours  are  quoted  higher  than  last  week,  when  the 
payment  of  the  coupon  is  allowed  for,  and  Italians  and  French 
Rentes  also  show  an  improvement ;  while,  on  the  other  hand, 
Turkish  Groups  "B,"  "  C,''  and  "  t)  "  have  receded,  but  there 
is,  however,  an  appreciable  advance  in  Chinese  and  Mexican 
issues.  In  the  South  American  department,  Chilian  bonds 
have  developed  further  considerable  weakness,  as  the  state  of 
affairs  there  is  evidently  approaching  a  crisis.  A  telegram,  dated 
Thursday,  states  that  a  panic  occurred  in  commercial  circles 
on  tliat  day  throughout  the  Republic,  and  the  Government  had 
issued  a  decree  ordering  all  the  banlis  to  be  closed  until  next 
Tuesday,  while  the  telegrams  respecting  arbitration  with 
Argentina  have  had  the  reverse  of  a  reassuring  effect. 
Argentine  and  Brazilian  bonds  have  given  way  to  a  smaller 
extent,  and  there  was  a  heavy  fall  in  Uruguays  at  the 
beginning  of  the  week,  owing  to  a  military  cmeute  in  Monte 
Video.  The  disturbance,  liowever,  appears  to  have  been  easily 
suppressed,  and  there  has  been  a  recovery,  but  the  quotation 
is  still  below  that  of  last  week. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 

^Closing  Prices—, 
Last  Week.    To-day, 
Argentine  5%,  1886-7 87i    88s.. 

Ditto  1891  Funding 86i    63.\.. 

Ditto  National  Cedulas  B 32      3     . . 

Brazilian  4%  Bonds,  1889 52*    3    .. 

Ditto  W.  of  Minas  5%    54j    5i  . . 

Buli;:irian  6%  1892    95      6     . . 

Chilian  4J%,  1895 68    70     .. 

Chinese  7%  Silver,  1894 97 

Do  Gold  1896  5% 99] 

Egyptian  4%  Unilled  Debt 107' 

Do  3i%  Converted 102' 

French  3% 101 

Do  H'% lO: 

Gcmian  Imperial  3%  1891    94i 

Greek  1884  38, 

Do  .Monopoly  4% 42i 

Hunn.-irian  4%  Gold  Rentes    . .  lOO 

Italian  5'?,  Rentes    91l 

Meiican  6%  1888 ; 97i 

Peruvian  Corp.  6%  Bonds    40 

Portuguese  3% 17J  18jx 

Russian  New  4% 104 

Spani-hNew4% 32} 

Turkish  34%  1894 99 

Do  Series  B    46i 

United  States  4%  1877    Ill      5 

Do  New  4'fe    126    30 

Uruguay  34%  Bonds    444    5 

Venezuela  3%,  1881 31      3 


British  Kailways. — Business  in  this  department  has  been 
on  a  restricted  scale,  partly  on  account  of  the  rise  in  discount 
rates,  and  partly  because  the  market  is  now  waiting  the  first 
dividend  announcements.  Rather  a  marked  depression  has 
been  noticeable  in  the  stocks  of  the  Southern  passenger 
lines,  particularly  in  South-Eastern  Deferred,  profit-taking 
in  this  stock  having  been  resorted  to  on  a  rather  exten- 
sive scale.  The  price,  consequently,  shows  a  fall  of  over 
2  points  as  compared  with  last  week.  Dealings  in  Chatham 
Seconds  have  been  rather  less  active,  but  the  price  is  fairly  well 
maintained  at  from  111  to  112.  Brighton  and  South-Western 
Ordinary  stocks  are  eacli  quoted  lower  than  last  week.  The 
stocks  of  the  Northern  lines  have  exhibited  inore  firmness, 
Great  Western,  North-Western,  and  Midland  each  having 
moved  up,  and  even  Great  Centrals  show  a  slight  improvement. 
Caledonian  stock  was  pressed  for  sale  on  the  rather  unexpected 
issue  of  a  large  block  of  Ordinary  stock.  The  quotation  for  the 
Ordinary  shows  a  fall  of  2J  as  compared  with  last  week.  Some 
recovery  has  taken  place  in  the  stocks  of  the  Welsh  fines. 

The  traffic  returns  of  eighteen  jirincipal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£42,017,  equal  to3'0per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £12,467,  equal  to  6-5  per  cent. 
For  the  past  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £746,882,  or  2-3  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £125,686,  equal  to  3'3  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  January  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


"Making-up" 

Prices. 
June27.  June8. 
90* 


r-Closing  Prices—. 
Last  Week.    To-day. 


"Making-up" 

Prices. 
June27.  June8. 


Barry  Deferred  Ordinary 153 

Caledonian 157, 

Do  Deferred 68i, 

City  and  South  London 68    71 

Great  Central    394  40* 

Do  Deferred  22J      '' 

Do  London  Extension 70 

Great  Eastern    121 

Great  Northern  Deferred 56 

Great  Western 167J 

Hull  and  Barnsley  53* 

Lancashire  and  Yorkshire  ....  146i 
London,  Brighton,  &c.,  "A"  ....  175j'" 
London,  Chatham,  and  Dover. .     23j 

Do  Arbitration  Preference 
London  and  North-Western 
London  and  South-Western 
Metropolitan  Consolidated  . . 

Metropolitan  District 

Midland  Preferred  

Do  Deferred  

North  British  Ordinary 45] 

Do  3%  Preferred 90i 

North-Eastern— Consols    178^ 

North  Staffordshire 126      8     ..  127*    8*  . .  -1-     1 

South-Eastern  "A" IISJ      §  . .  112|  13|  . .  —    2i 

American  Railways. — On  several  days  this  week  the 
American  market  has  opened  with  a  very  strong  tone  in  the 
mornmg,  but  has  been  upset  on  receipt  of  New  York  prices,  as 
Wall  Street  at  present  seems  to  be  in  a  very  cautious  mood. 
The  destruction  of  Admiral  Cervera's  fleet,  of  course,  caused 
much  elation  in  America,  but  the  position  of  the  land  forces 
round  Santiago  seems  very  precarious,  and  until  that  city  is 
reduced  a  feeling  of  uncertainty  is  likely  to  prevail  in  the 
market.  On  balance  prices  this  week  show,  as  a  rule,  a  small 
advance,  but  in  most  cases  it  ranges  only  from  j  to  1,  the 
exceptions  being  lUinois  Central,  Denver  lieferred,  LouisviUe, 
New  York  Central,  and  Union  Pacific.  Baltimore  and  Ohio 
shares  have  further  receded.  Dealings  in  bonds  have  been 
very  restricted,  and  the  only  noteworthy  variations  are  advances 
of  4  in  Shamokin,  Sunbury,  and  Lewisburg,  and  i^  in  Ijong 
Island  Coupon  bonds. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 

"Making-up" 

Prices. 
June27.  June  8. 


Atchison  5%  Preferred 34; 

Do  General  Mortgage    95) 

Baltimore  and  Ohio 14i 

Central  Pacilic  Shares   13; 

Chicago,Mil.,&  St.  Paul, C.  Stk.  lOlj 
Denver  &  Rio  Grande  Ord.  Sha.    12j 

Do  Preferred  Shares 51; 

Erie  Railroad  Com.  Stock    13' 

Do  1st  Pref 36 

Do  2nd    18 

Illinois  Central  Shares 1073 

Lake  Shore  &  Michigan  S.  Shs.  185 

Louisville  &  Nashville,  C.  Stk.  53 

New  York  Central  Shares    119*  20 

N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Prof. 

Northern  Pacific  l*referred 

Pennsylvania  R.R.  $50  Shares 

Reading    

Southern  Ordinary 

Do  Preferred 30i 

Union  Pacific  Shares 2^    4j 

Wabash.  St.  Louis,  4c.,  Prf .  Shs.  19    19, 

Do  6%  General  Mort.  Certs. .  27    28 


^-Closing  Prices—, 
Last  Week.    To-day. 
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Colonial  and  Foreign  Railways. — A  fairly  strong 
advance  took  place  at  the  beginning  of  the  week  in  Canadian 
railway  securities,  and  though  a  set-back  has  occurred  since,  in 
sympathy  with  the  rather  dubious  tone  of  the  American 
market,  quotations  are  still  well  above  those  recorded  last 
Friday.  Canadian  Pacific  shares,  at  86J,  have  risen  1^,  and 
there  is  an  advance  of  1^  to  2^  in  Grand  Trunk  Guaranteed  and 
Preference  stocks.  Some  dealings  have  taken  place  in  Indian 
railway  stocks,  and  several  issues  have  advanced  1  to  2  points. 
Mexicans  are  without  noticeable  change,  but  South  Americans 
have  been  generally  depressed.  Cordoba  and  Eosario  6  per 
cent.  Debenture  stock  has  fallen  3,  and  several  other  Argentine 
issues  have  lost  1  to  2  points,  while  Brazilians  generally  have 
gone  lower. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 


^Closing  Prices~> 
Last  Week.    To-day, 

Bombay,  Baroda,  &o 216    20     . .  216    20    . 

Buenos  Ayres  and  Rosario  Ord.    71      2     . .     69i  70J  . 

Canadian  Pacific,  Shares 84|    5     . .     86j      J  . 

Grand  Trunk  of  Canada  Ord.  . .      7H    ig--      Sfi,  A  ■ 

Do  First  Preference  69g      |  . .     71}    72  , 

Do  Second  Preference t7i      *  . .    49?  50     , 

Do  Third  Preference 2lS      i  . .     22i      g  , 

Great  Indian  Peninsula    174    79     . .  174    79     , 

Mexican  Railway,  Ordinary    . .     20i    2|  . .     20J      | 

Do  First  Preference   75}      I  . .     75      6 

Do  Second  Preference 32|    3|  . .    324    3* 

:Nitrate 4|      |..      4|    5| 


Kise 
or  Fall. 


"Making-up" 

Prices. 
June27.  JuneS. 


IJ  ■ 

IS  . 
i  ■ 

2i  . 

li  . 


219 

84  '■'■ 

8i  .. 

72     .. 

51|  .. 

23     .. 

177     .. 

20i  .. 

75     .. 

33    .. 

5J  .. 


217 
73J 
89 

74 
58 
26* 
170 
20i 
75 
33 
4 


Deep,  and  Wemmers  f ,  City  and  Suburbans  and  Langlaagte 
Estates  ^,  Ferreiras,  Knight's,  Robinson's,  and  Village  Main 
Reefs  :J-,  while  smaller  gains  have  taken  place  in  Bonanzas, 
Consolidated  Deaps,  Langlaagte  Estates,  Glencaims,  Heriots, 
May  Consolidated,  Princess  Estates,  Randfonteins,  and  Simmer 
and  Jacks.  Shebas  have  been  steady,  and  Transvaal  Golds 
have  put  on  ^.  The  only  movement  in  diamond  shares  has 
been  an  advance  of  J  in  De  Beers  to  27  |j,.  In  land  and 
finance  issues  Cliartered  have  shared  in  the  firmer  tendency, 
closing  J  up,  at  2  ,",y,  Anglo-French  Explorations  and  Oceanas 
have  risen  \,  South  African  Gold  Trusts  J,  but  Barnato  Consols 
have  receded  -,V,  to  If.  Westralian  shares  have  been  very  dull, 
partly  owing  to  the  absence  of  support  from  Australian  pur- 
chases, and  partly  in  sympathy  with  the  reduction  in  the  gold 
export  for  the  second  month  in  succession.  Golden  Horseshoes 
have  continued  to  fluctiiate  freely,  but  at  the  finish  are  the  same 
as  a  week  ago,  10^.  Ivanhoes  and  Lake  View  Consols  have 
declined  J,  Hannan's  Brownhill  k,  and  Great  Boulders  have 
lost  the  turn.  Northern  Territories  are  barely  -J,  and  Market 
Trusts  remain  at  Is  9d.  Mount  Lyells  have  dropped  J,  to  8|, 
and  other  colonial  issues  have  been  neglected.  Indian  shares 
have  been  almost  featureless,  but  Rio  Tinto  Deferred  have 
gained  |,  and  Tharsis  ^. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

South  African. 


Mines. — In  all  sections  of  the  Mining  market  business  has 
been  upon  a  very  small  scale.  A  large  proportion  of  the 
operators  who  usually  put  in  an  appearance  having  found  the 
attractions  of  Henley  more  to  their  taste  than  waiting  for  a 
revival  in  Throgmorton  street.  South  African  issues  have 
shown  more  strength,  however,  inside  purchases  having  been 
inade,  on  the  announcement  of  increased  yields  by  several  of 
the  Rand  companies.  Rumours  have  been  in  circulation  that 
Mr  J.  B.  Robinson  has  agreed  to  lend  the  Transvaal  Govern- 
ment a  million  sterling,  and  it  has  been  inferred  that  as  a  quid 
j>ro  quo  concessions  are  to  be  made  to  the  mining  industry ; 
but  the  rumours  have  been  contradicted.  Jubilees  and 
Rand  mines  show  advances  '  of  i,  Consolidated  Gold  Fields 
Deferred  have  risen  ,'-« >  Gelddhhuis  Deep  and  Meyer  and  Charlton 
\,  East  Rands  and  Modderfonteins  -;'„,  Crown  Reefs,  Goldfields 


Closing  Prices.  ] 
Last      To- 
Week.    day.     I 

Anglo-French 2  A . .    2}J . . 

Bavnato  Consols   ..     1^..     l|  ..- 

Bonanza  **!  •  •    '^V^-- 

Chartered  British..  2j,..  2^.. 
City&Suburhan(£4)  b\i..  6i  . . 
Consolidated  Deep  3i  . .  3J  . . 
Cons.GlcU''ield8,Def.    42  . .    4«.. 

Crown  Reef 13*  . .  13j  . . 

De  Beers  (£51 27A..27H.. 

Durban-Roodepoort    64  . .    64  . . 

East  Rand  4|^..    58  . . 

Ferreira    25^  . .  254  •  • 

Geldenhuis  Deep  . .     8     . .     SJ  . . 

Do  K state    5+?|..    5t^.. 

Do  Main  Reef    ..      8  ..      4  .. 

Ginsberg  2|  . .     2|  . . 

Glencairn 1{^..     2     .. 

Goldfields  Deep....  84..  Si.. 
Henry  Nourse    ....  lOi  . .  10}  . . 

Heriot  (New)  7|  . .     7|  . . 

Jagersfontein(£5)  . .  1%..  1%  . . 
JohnnsbrgCon.Inv.    ij(-..     Itii-. 


Closing  Prices. 

Last      To- 

Week.    day. 


lOi  . 

I- 

% 
41 


Jubilee 98 

Jumpers   5A . . 

Knight's   3§  . . 

Langlaagte  Estate.  3     . . 

May  Consolidated. .  2|  .. 

Meyer  &  Charlton. .  3|  .. 

Modderfontein  (£4)  3tS.. 

New  Primrose    ....  3^^.. 

Oceana M..      }^ 

Princess  Estate  ... .  l|^..    2 

Rand  Mines    30|  . .  31 

Randfontein   li  . .     14  . 

Robinson  (£5) 8}  . .     8J  . 

Roodepoort  United  4     , .    4J  . 

Sheba    \H. .     IJi. 

Simmer  &  Jack  (£5)  3i  . .    4     . 

S.  A.  Gold  Trust    . .  31  . .     4     . 

Transvaal  Gold 28  . .     2J  . 

Village  Main    Reef  6i  . .     6|  . 

Wemmer lo}  . .  11     . 

Wolhuter 58  . .    58  . 

Worcester    24  . .    24  . 


Rise 

or 

Fall. 

■+  I 
■-ife 

■x% 

■  +  4 

-+  i 
.+  i 


HOME     RAILWAY     TRAFFIC     RETURNS. 


1  Dlv.  % 
Bevenue  2nd  Half,  1897      per 

Annum. 


Name  of  Railway. 


1436,786 


1911,492 
754,059 
251,187 


71,305 
151,750 
13j,591 

462,'l84 
2S6,927 


EnoLisH. 

Barry 

Cambrian    , 

Furneaa    , 

Great  Central , 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  yorkahire  . 
London  and  Norih-Western 
London,  Brighton,  &  8.  Coast 
London  and  South-Western 
London,  Chatham  and  Dover 
London  Tilbury  and  Southend 
Maryport  and  Carlisle  ...., 

Metropolitan 

Metropolitan  District  ,..., 

Midland  , 

North-Eaatern , 

North  London , 

f  N.  Btattordshire— Eailway  .. 

\     Canal 

Khymney    

8outh-Eaatern 

TaflfVale 

Scotch. 

Caledonian*   , 

Glasgow  &  South-Western*. . , 
Great  North  of  Scotland*   ... 

Highlandt  , 

North  British* , 

Irish. 
Belfast  and  County  Down  ... 
bellast  &  Northern  Counties 
Dublin,  Wicklow  &  Wexford 

Great  N  ortheru    

Great  Soutlieru  and  Western 
Midland  Great  Western  


Jteceipta  lor  VVeeit 
ended  July  2. 


5,186 
2,29  i 


59,337 


:ss 


Tramc 
per  Mile 

per 
Week. 


£  I  £  £ 
2,1101  9,200  68 
2,326  5,512  4,893  22 
7,781  10,072'  9,035  72 
..  I  55,965  51,8i6;  88 
-„„.,  31,777,  91,1U  8<,868|  81 
44,143  S7,0t4!101,187  95,320  83; 
96,49:1  8l,190ll8O,6SO'193,260'  71J 
41,6431  63,349i  94,932,  89,9)71171 
122,284  1J2,848;255,13>  251,13j  133 
46,2Ul  14,3921  60,603  61,930ll27 
60,4121  2\267l  83,470   88,666,  89 


27,6541    7,1 16 
5,467     1,929 
1,209 


64,747 
67,798 


121,874 

,102,163 

6,l«4l    3,352 
5,129     9,531 


34,770  3i,353'89 
7,306  6,870  91 
2,039     2,001 !  49,    .. 

16,350|  16,lli|255  ,262 
8,347|  8,630642  1654 
186,621il79,a8ill33  |131 


41,015 
2,217 


14,150 
4,797 


35,940   49,290 
17,976   17,153 


4,775 
8,040 
36,9<3 

3,235 
3,394 

ll',676 
9,021 
6,083 


6,409 
3,657 
48,759 

703 
2,Stl 

6,726 
6,732 
6,623 


Cost 
per 


1897 

"£" 

20 
IS 
66  1 
147  I 
73  t 
88  ! 
75 
178 
.31 
129 
95 
182 
83 
49 


£ 
134,021 
27,562 

113>47 
47,701 
65,089 
33,261 
96,328 
66,788 
56,284 
45,351 


Aggregate  Receipts  this  Half-year. 


Passengers,  &c.        Qoods,  &c. 


1897. 


255J 
H 
63i 
40J 

121 

121 

1681 

147 

:oij 

187 
222t 


143,954  22i 
42,238  134  J 
20,!'51167 
177,7601314 
662,720   294 


92C 
I        2,291 

1,177^669 
1     44,143 
!2,162,810  ., 
a,002,062l 
2,523,733,2, 

46,2111 
1    302,94811, 
1    678,59! 
5,461 


159,961 
9,435 

14,663 
1,633 
1,698 

55,165 
7,014 

85,2o6 
35,123 
10,182 
11,7  i7 
84,692 

3,939 
6,935 
7,801 
17,801 
15,756 
11,706 


139,130,100  92 
9,116786  l66t 
644 
13 
72 
118 
135 


75 

..      1  15 

6,1281  24 

62,817:103 

16,749^  58 

80,688  100 
32,486! 


,939 
11,315 
79,419 

3,422 
6,446 
6,399 
18,722 
16,034 
9,764 


42,073 
235,308 

I  40,844 

28,251 
60,462 
66,608 

62,406 
31,341 
19,977 
13,807 
41,061 

16,552 
10,898 
17,838 
14,668 
14,393 
12,796 


178i 
2214 

128 

2654 

153      I 

" 
155 
32 
83 

754    , 
45J    j 

166i    . 
1584 
50J 
178 
1434 
Uli 


61,747 

11,116,818 

158,729 


1{  :•- 


41,015 
2,217 


651,930 
259,913 


92,924 


3,235 
62,747 


206,914 
206,264 


974 
2,128 

,14^261 

43,710 

,107,940 

977,427 

,469,939 

47,887 

,3j2,197 

679,347 

5,201 


917 
7,781 

956]010 
167,044 
,444.990 
,467,810 
,565,022 
14,392 
601,746 
166,945 
1,929 


1897. 


923 
6,908 

932;850 

51,631 

2,468,630 

1,407,816 

3,457,445 

14,043 

687,403 

162,846 

1,678 


Agttregate 

Total 

this  Half-year. 


62,397 
,092,977 
164,523 


30,783 
3,025 


547,87, 
263,919 


93,2  J5 


2,85: 
62,852 


202,180 
233,950 


121,874 

,751,593 

84,805 


116, 

2,671,181 

81,490 


101,9561    100.855 


14,150 
4,797 


,083,245 
370,115 


703 
74,985 

18V,659 

199,192 
165.068 


::} 

13,029 
13,724 

1,051,413 
354,401 


£ 
2, 

1, 

10, 

1,352, 

2,142, 

101, 

4,595, 

2,459, 

6,038. 

61, 

1,904, 

745, 

7, 

2, 

16, 

219, 

186, 

3,867, 

243,5 

16,1 

1,< 
66, 
7, 

1,645, 
640, 
166, 
168, 

1,692, 


£ 
9,200 
1,817 
9,03i 


37011,303,4)5 


Ulles  Open 
in 


31 
250 
139 

36241 


58 
71,961 

170,689 
201.405 
16S.287 


57912,081, 12011,156i'l,166l 
1871     96,32o:i,071  |1,063 
800  4,676,670  2,575  12,661 
872l2,38t,242     55541    6301 
757i5,927,3njl,91l4ll,91Z( 


61,953 

l.B89,6C3I 

732,1931 

6,8791 

2,u0ll 

16,113; 

221,730 


476i 

941 

1864 
81 
414 
64 
13 


179,285,1,3641 

3,764,168  1,6973 

246,010l      12 

fl93 

■■     luw 

6,1281     71 

62,817     448 

16,749!    121 


3,939 
137,733 
389,690 
391,505 
405,446 
266.366 


I 


1,599,284 
618.320 
183,243 
166,676 

1,551,214 

3,422 
134,786 
363,147 
331,869 
405,363 
259,177 


8614 
3954 
331 
479i 
1,231 

761 
249 
144 
628 
693 
638 


4761 

9341 

186} 

81 

♦1* 

64 

13 

1,3394 

1,697} 

12 

193 

119 

71 

448 

121 

846} 
3934 
3164 
462 
1,2084 

764 
249 

144 
492 
693 
633 


•  From  February  1. 


t  From  March  I. 


COLONIAL,     FOEEION     AND     AMERICAN     BAILWAYS- 


Name. 


Colonial. 
Bombay,  B..&  O.I. 
Canatlian  Pacilic. 

East  Indian 

G.Trnk.  of  Canada 
Gt.  Indian  Penin. 
Indian  Midland.. 

Madras   

Boutlt  Indian 

FOEEIGN. 

B.A.  Gt.  Southern 
B.A.  &  Ensenada 
B.  Ayres  &  Pacilic 
B.Ayreu&  Rosario 
Central  Argeutint 


July  2 

J  ue.  5C 

3C 

30 

30 

18 

July  2 

Jne.   4 

Jne.30 

2t 
July  2 

I 


Total  Receipts. 

Name. 

1898.  1    1897. 

4. J    .?... 

FoaBIGN.— C'Oft. 

£  £ 

7,068     11,1761       7,C68l     11,176  C.Urug.ofMVldno 
133,6i0|  120,400  2,3'.6,200  1,942,600  East  Argeutino  .. 

172,425!  161,712  2,971,276'2,857,987  Eutre  Ri03    

122,762   122,334  2,338,277i2,;42,94M,a  Ouaira  k  Car. 

86,963     73,670  l,811,305!l,433,724  Mexican 

'•'"       14,294,    338,195,    296,783  .Mexican  Natioual 
26,033      24,665      26,033  Nitrate  Railwaj-B* 

367,176(lttoman    

iReclfeS  S.Frisco. 
1,332,369  South  Austrian  . . 
103,706'        Amkuican. 

7,107|Ala.  Qt.  Southern 
520,062Ohic.  Mil.  4  S.P. 
405,768!Cinu.  Southern  . . 


16,501 
24,666 
16,357' 

I 
16,071 ! 
2,958 
6,63C 
10,743 
12,416 


16,776 

10,737 
5,116 
7,107 
11,623 
12,405 


528,569 

1,676,408 

91,054 

6,630 

420,131 

632,828 


July  2 
May  16 
July  2 
May  20 
July  2 
Jne.  21 
16 
July  2 
May  7 
Jne.  20 

Jne.  14 
21 
May 


Receipts. 


1898.  I    1897. 


£  I 
3,486 
1,029 
688 
l,762l 

$76,930| 

*113  208 

13,176 

4,80/ 

3,928 

122,446 

6,164 
122,  uOO 
92,600 


£ 

4,655 

675 

926 

2,369 

76,500 

110,328 

18,693 

4,322 

2,669 

120,663 

6,807 
126,000 
61,000 


Total  Receipts. 
1898.    I    1897. 


Name. 


£ 

304,066 
15,734 
82,291 
41,428 
76,930 
2,677,984 
174,&36 
117,753 
102,48/ 
2,010,529 

151,970 

2,982,480 

355,000 


£ 
273,651 

12.715 
66,640 
47,689 
76,500' 
2,686,638, 
180,281 
141,165 
90,048; 
2,057,612 

135,549' 

2,678,00j 

284,000 1 


AsmaicAif.— Con. 
Denver  &  Kio  Qra. 

Erie 

Itlinoix  Central  . . 
Louisvl.  &  Nashv. 
Missouri,  Kansas 
N.Y.  Ontario  SW. 
Norfolk  &  West... 

North  Piicitic 

Pennsylvania 

PhilmfljihiaSErle 
Phllailel.  &  lleadlg 
Southern  Railway 
Wabash 


P<a 


Jne.  21 

Apt. 

May 

Jne.  21 

21 

21 

23 

7 

Apl. 

ApL 

Apl 

Jne.  21 
14 


Receipts. 


1898. 


1897. 


31,880 

620,9JS 

442,482 

79,987 

28,301 

14,759 

33,600 

78,930 

1,071,634 

66.675 

326,924 

71,200 

60,200 


£ 

29,300 
483,713 
366,300 
75,885 
27,915 
16,442 
36,200 
67,916 
1,002,391 
61,957 
510,863 
65,800 
44,600 


Total  Receipt?. 


1893. 


1897. 


£ 

1,572,  noc 

",3,074 
2,213,937 
2,020,46; 
2.368,609 

741,110 
l,uI2,8J0 
1,793,625 
4,143,042 

224,67a 
1,516,672 
1,920,647 
1,16S,80C 


£ 

1,321,580 
1,854,487 
1,781,648 
1,352,678 
2,255,£ 

727,887 

924,180 
1,282,260 
5,865,722 

227,167 
1,221,560 
1,764,332 

978,240 


♦  Two  weeks. 
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Australian,  Indian,  &o. 


Closing  Prices. 

Rise 

Last 

To- 

or 

Week. 

day. 

Pall. 

Anaconda ^^. 

•    4?  . 

•-  Vn 

Broken  Hill  Prop..     2^. 

.    2*!,. 

Burma  Ruby A. 

Champion  Reef 4^]?. 

u!' 

4^^. 

Coromandel    2^^. 

•    2vr- 

-i 

Golden  Horseshoe       lOJ . 

.     10  j. 

Great  Boulder    17/6 

.  17/3. 

.-  /3 

HamptonPlains(16/)      A  . 

.      *  . 

Hannan'sBrownhill    8|  . 

8ft. 

-iV 

Hauraki(2/6) 5/     . 

5/     . 

Ivanhoe  (New)    6|  . 

.    6     . 

-A 

Kalgurli    5|  . 

.    5    . 

Lady  Shenton    2i  . 

2     . 

Lake  View  Consols    8|g. 

8i. 

-i 

Miscellaneous.- 

-The 

annc 

Rise 


Closing  Prices. 

Last      To-         or 

Week.    day.      Fall. 

London  and  Globe  25/6..  24;  ..—1/6 

Mainland  Consols 

Mason  &  Barry  (£3)    3J 
Mount  Lyell  (£3)  . . 

Mount  Morgan 

Mysore  (10/) 

Nundydroog    

Ooregum 

Do  Pref 

Rio  Tinto  Def 

Tharsis 6i 

Waihi    4;' 

Waiiekauri Ij 

W.  A.  Gold  Fields.,    li 

unoeinents  of  results  gained 
by  the  London  banks  this  week  indicate,  as  we  show  in  another 
column,  that  the  half-year  has  been  a  prosperous  one  for 
bankers,  and  a  pretty  general  advance  has  taken  place  in  the 
shares  of  London  banks,  and  there  is  also  a  rise  in  those  of 
some  Colonial  and  Foreign  institutions.  In  the  lirewery  list, 
the  principal  feature  is  a  further  rise  of  10  in  Guinness  Ordinary, 
which  once  more  brings  the  price  to  610.  A  few  Brewery 
shares  have  risen  a  fraction,  and  a  general  advance  is  recorded 
in  the  securities  of  the  United  States  Brewing  Company. 
Imperial  Continental  Gas  shows  an  advance  of  3  points  on  the 
week.  Gas  Light  "  A  "  has  also  advanced  2,  but  there  are  few 
signs  of  revivmg  interest  in  Electric  Lighting  shares.  The 
movements  in  Trust  stocks  are  of  small  importance,  while 
among  Industrials  Millar's  Karri  have  had  a  heavy  fall,  and 
there  is  a  decline  in  Spiers  and  Pond,  Thomas  Wallis,  and 
^I.  C.  Davies,  while  small  advances  have  taken  place  in 
Euston,  Proctor,  Salt  Union,  Spratt's  Patent,  and  Lovell  and 
Christmas. 

Miscellaneous. 


Closing  Prices.  Rise 


Last      TO' 
Week.    day. 

Allsopp 151     ..153 

Armstrcng    3J  . .     3i 

Coats  (J  .ail'  P.)   . .  60|  . .  61* 

Gas  Light,  &j 294     .  .296' 

Guinness  Ord 600     ..610    ..-FlO 

Harrod's  Stores 4J..    4i..-l-i 


Fall. 


■+     I 
+  2 


Imp.  Ottoman  Bank  12J 
Lon.  &  County  BanklOl 
Lon.  &  West.  Bank  58 
Lon.  Genl.  Omnibus200 
Vick'rs  S'ns  &  M'xm  33 
Spiers  and  Pond    . .  19i 


Closing  Prices.  Rise 
Last      To- 
Week.    day 


or 
Fall. 


115  ■■—    i 

102*  ..-H  li 

59?  ..-I-  IJ 

195  ..—    5 


,  19 


.-    4 


FOETHCOMINO    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : — 


Company. 

Class. 

Date. 

Place  and  Time. 

African  Banking  Corporatn. 
Afrikander  Gold  Mining  Co. 
Argentine  N.E.  Railway  Co. 

Beyreuth  Waterworks   

Delhi,  Umballa,  and  Kalka 

Ex-General.... 

General 

General 

Ex-General..,. 

General 

General 

General 

General 

General 

General 

General 

General 

General 

General 

General 

jteneral 

;ieneral 

General 

General 

General 

General 

ieneral 

General 

July   14 
15 
15 
11 

11 

12 
II 

15 

15 
12 

11 
12 

11 

15 

14 

13 
13 

14 

15 

14 

14 
11 
14 

46  Threadneedle  st,  at  12* 
Winchester  House,  at  12 
Winchester  House,  at  12 
17  Throgmorton  av,  at  3 

Gold  Estates  of  Australia 
Co.                       .... 

Winchester  House,  at  12 

Winchester  House,  at  3^ 
Winchester 'House,  at  2J 

Hannan's      Oroya       Gold 

Haiinan's      Reward     Gold 

Winchester  House,  at  12 

International     Tea      Co.'s 

Lautaro  Nitrate  Co 

Leydsdorj)  and  Pietersburg 

(Transvaal)  Estates 

Marievale  Nigel  Gold  Mines 

Winchester  House,  at  2 
Winchester  House,  at  2 
fohannesburg 

Menzies  Consolidated  Gold 

Netherlands      Land      En- 

Cannon  street  Hotel,  at  2 

New  York  Breweries 

A'inchester  House,  at  2 
Edinburgh 

Huston  Stn.,  N.W.,at  12 
Leven,  at  12 

I^annon  street  Hotel,  at  3 
Winchester  House,  at  2 
Johannesburg 

North    and  South-Western 

Union  Mort.  and  Agency  of 

Australia 

Victory  Gold  Mining  

Vogelsitruis  Cons.  Deep | 

STOCK    EXCHANGE    NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under  : — 
Wednesday,  July  13. 

City  and  West-End  Properties,  Limited— 58,500  Five  and  a- 
Quarter  per  Cent.  Cumulative  Preference  shares  of  £5  each,  fully- 
paid,  Nos.  1  to  58,500  ;  and  £585,000  Four  per  Cent.  First  Mortgage 
Debenture  stock  ;  Crcesus  South  Gold  Mines,  Limited — further  issue 
of  1,663  £1  shares,  17s  paid,  Nos.  118,338  to  120,000  ;  Eaglehawk 
Consolidated  Gold  Mining  Company,  Limited — 96,209  £1  shares, 
IBs  3d  paid,  Nos.  1  to  96,209  ;  G.  and  C.  and  E.  Nuthall  and  Sons, 
Limited— 33,334  £1  Ordinary  shares,  fully-paid,  Nos.  16,667  to 
50,000  ;  and  £27,000  Four  per  Cent.  Mortgage  Debenture  stock  ; 
New  Eraser  River  Gold  Mines,  Limited— 15,000  £1  shares,  15s  paid, 
Nos.  1  to  15,000  New  Zealand  Loan  and  Mercantile  Agency 
Company,  Limited  —  trustees'  certificates  for  10,000  Trustees' 
Preference  shares  of  £1  each,  fully-paid,  Nos.  1  to  10,000  ;  *£540,500 
Pour  per  Cent.  Second  Debenture  stoclj ;  and  "£405,400  Four  per 
Cent.  Third  Debenture  stock ;  Nine  Reefs  Company,  Limited — 
100,000  new  shares  of  5s  each.  Is  9d  paid,  Nos.  250,001  to  350,000 ; 
"Samuel  AIl.sopp  and  Sons,  Limited- 22,000  Deferred  Ordinary 
shares  of  £10  each,  fully-paid,  Nos.  1  to  22,000  ;  Whitewater   Mines, 


Limited— 87,000  £1   shares,   fully-paid,  Nos.   1  to  7  and  38,008  to 

125,000 ;  and  38,000  Vendors'  £1  shares,  fully-paid,  Nos.  8  to  38,007. 

Thursday,  July  14. 

♦City  of  Cape  Town— scrip  of  £100,000  Three  and  a-Half  per 
Cent,  debentures  ;  New  Trinidad  Lake  Asphalte  Company, 
Limited— £400,000  Six  per  Cent.  Debentures  of  £100  each,  fully-paid, 
Nos.  1  to  4,009. 

The  securities  marked  •  are  ordered  to  be  quoted  in  the  Ofifioial 
List,  and  also  the  following  :  — 

Dumont  Coffee  Company,  Limited-  -£133,300  Vendors'  Five  and 
a-Half  per  Cent.  First  Mortgage  Debentures,  Nos.  2,668  to  4,000 ; 
New  York  Central  and  Hudson  River  Railroad  Company — 
§18,535,000  Three  and  a-Half  per  Cent.  Gold  Mortgage  Coupon 
bonds  of  1997,  Nos.  1  to  18,535 ;  Northern  Pacific  Railway  Com- 
pany— $263,000  Additional  Prior  Lien  Railway  and  Land  Grant 
Four  per  Cent.  Gold  Coupon  bonds,  Nos.  M  75,064  to  M  75,306  of 
$1,000  each  ;  Southampton  Corporation — Further  issue  of  £117,910 
Two  and  Three-Quarters  per  Cent.  Redeemable  Stock  ;  Southern 
Railway  Company— $897,000  Additional  First  Consolidated  Mort- 
gage Five  per  Cent.  Gold  Coupon  bonds  of  1994,  Nos.  26,963  to 
27,859. 

DIVIDEND   ANNOUNCEMENTS. 


Company. 


Period. 


Australian  Agricultural 

Adelphi  Bank 

Bank  of  Mauritius 
Benjamin  Brooke  &  Co. 
Bank  of  Egypt    . . 
Birmingham       District 

and  Counties  Bank 
Bradford  Old  Bank  . . 
British  North  Borneo 
Broken  Hill  Proprietary 

Mine 

Capital     and    Counties 

Bank 

City  Bank    

Ceylon  Land  A  Produce 
City  and  South  Loudon 

Railway     

Eastern  Telegraph 

Electric  Construction.. 
E.  W.  Tarry  and  Co.  . . 
"  Financial  News  "  .... 
Halifax     Joint     Stock 

Bank 

London  Trading  Bank.. 
Langlaagte  Estate  and 

Gold  

London      and     South 

Western  Bank  

Law    Guarantee      and 

Trust 

London  and  Yorkshire 

Bank 

Livex'pool  Union  Bank 
London  and  Greenwich 

Railway    

London  &  Westminster 

Bank 

London  Joint-Stock    . . 
Lord  George  (the  Origi- 
nal) Sanger 

Mines  &  Banking  Corp. 

Mazawattee  Tea  

Natal  Bank 

National   Bank    of    the 

S.  A.  Kepublic    Half  year 

National  Discount  ....Half  year 
National  Explosives  .  Half  year 
North  American  Trust;  Half  year 
"  '  Half  year 


Year 
Half  year 
Half  year 
Half  year 
Half  year 

Halt  year 

Half  year 

Year 


Half  year 

Half  year 

Year 

Half  year 

Year 

Year 
Half  year 
Half  year 

Half  year 

Half  year 

Half  year 

Half  year 

Half  year 

Half  year 
Half  year 

Half  year 

Half  year 
Half  year 

Half  year 
Half  year 
Half  year 
Half  year 


Northern  Breweries. . 

Peel  River  Land  and 
Mineral 

Raffety.Thornton,  &  Co. 

St  James's  and  Pall 
Mall  Electric 

Union  Bank  of  London 

Union  Discount  Co. 

Western  Union  Tele- 
graph 

West  Riding  Union 
Bank 

Williams,  Deacon,  and 
Manchester  and  Sal- 
ford    

Wilts  and  Dorset  Bank 

W.N.  White  and  Co.  .. 

Mercantile  Bank  of 
Lancashire Halt  yeari  June  30 

Provincial  Bank  of  Ire-|  | 

land   Half  year   June  30 


Half  year 
Half  year 

Half  year 
Half  year 
Half  year 

Quarter 

Half  year 


1897 
June  30 
June  30 
June  30 
June  30 

June  30 
June  30 
Dec.  31 


June  30 
1897-8 

June  30 

June  30 
May  31 
June  30 
June  30 

June  30 
June  30 

June  30 

June  30 

June  30 

June  30 
June  30 

June  30 

June  30 
June  30 

June  30 
June  30 
June  30 
June  30 

June  30 
June  30 
June  30 
June  30 
June  30 


Dividend.  Correa- 
per  Cent,  per  Annum,  jponding 
Period 


Making      last 
Interim    Final,    for  Yr.     Year. 


June  30 
June  30 

June  30 
June  30 
June  30 

June  30 

June  30 


6 
5 
10 
6 

I2i 


Is  6d  p.s 


15 
10 


10 
5 


9 

10 

2n 


10 

10 
5 
8 

10 


16 
10 


Half  year  June  30 
Half  year  June  30 
Half  year!  June  30 


14 


15 


52s 


12 
10 


12i 

20 

10 

5 

10 


42s 
6 
5 


Hi 

9 

nil 


16 
9 


6i 
6 

io 

10 
5 

30 

12 

4 

8 
10 

0':* 

12 

10 


4 
5 

7 
11 
10 

5 

8 


124 
20 


5 
10 


I  BAILWA7    COMPANIES. 

ARGENTINE  NORTHEASTERN.— The  report  for  the  year  1897 
states  that  the  year  was,  from  a  variety  of  causes,  not  a  prosperous 
one  for  Argentine  railways  generally,  and  this  company  has,  to  a 
certain  extent,  suffered  in  common  with  its  neighbours ;  but  an 
improvement  in  business  is  anticipated  in  the  course  of  the  present 
year.  The  loss  in  working  shows,  when  converted  into  sterling,  a 
slight  decrease  as  compared  with  the  corresponding  figures  in  1896, 
the  diminished  receipts  in  1897  having  been  more  than  com- 
pensated by  the  reduction  in  working  expenditure.  The  work  of 
connecting  the  two  sections  of  the  western  branch  has  been  carried 
on  without  intermission  up  to  the  present,  and  early  in  June  of 
this  year  through  communication  with   temporary    bridges    was 
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made,  so  that  the  opening  to  public  traffic  may  now  bo  expected  at 
an  early  date.  Interest  on  the  rescission  bonds  held  by  the 
company  has  been  punctually  met,  and  the  distribution  to  the 
company's  preferred  and  debenture  stockholders,  due  on  May  7th, 
has  been  carried  out  in  accordance  with  the  terms  of  the  scheme  of 
arrangement. 

GRAND  TRUNK. — The  following   is  the  revenue    statement  for 
May : — 

Gross  Receipts. 


Grand  Trunk 

Chicago  and  Grand  Trunk . . 
Detroit,  Grd.  Haven  and  Mil, 


1898. 


£ 

322,932 

61,697 

14,219 


Inc.  or 
Dec. 


Aggregate 
4    Months, 


£ 

+  15,727 
-t- 15,062 
—   896 


£ 
1,560,938 
317,010 
73,653 


398,830 


+  33,893!  1,951,601 


Inc.  or 
Dec. 


£ 
+  113381 
+  72,305 
-    5,286 


+200400 


Working  Expenses. 


Grand  Trunk j  197,744 

Chicago,  &c I   46,669 

Detroit,  &c '    10,753 


i  255,166 


7,987 

8,715 

870 


1,075,699 

251,764 

59,643 


■  15,832!  1,387,106 


+  43,045 
+  35,252 
-    6,387 


+  71,910 


Net  Profit. 


Grand  Trunk. 
Chicago,  &c.  . 
Detroit,  &c. . . 


125,188 

15,010 

3,466 

143,664 


+  11,740 
+  6,347 
—        26 

+  18,061 


485.239 
65,246 
14,010 


564,495 


+  90,336 
+  37,053 
+    1,101 


+  128490 


NORTH  AND  SOOTH-WESTERN  JDNCTION.— The  directors,  in 
their  report  for  the  half-year  ended  June  30fch,  recommend  a 
dividend  at  the  rate  of  7  per  cent,  per  annum,  which,  after 
deduction  of  income-tax,  wiU  absorb  £4,351  and  leave  £125  to  be 
carried  forward. 

NORTHERN  PACIFIC. — Net  earnings  resulting  from  the  operations 
of  the  entire  system  as  one  united  property : — 

Eleven  Months 
from  July  1, 
May,  1897. 

Gross  earnings  1,918,193     21,949,404 


Operating  expenses 


1,124,977     11,190,564 


Net  earnings  . 
Taxes  , 


793,216     10,758,840 

70,550     612,250 


Net  operating  income 722,666     10,146,590 

Miscellaneous     income,      not     in- 
cluding land  sales 22,377     308,149 


Total  net  income 


745,043     10,454,739 

BANKING   COMPANIES. 

BANK  OF  BENGAL.— .\  dividend  for  the  past  half-year,  at  the 
rate  of  10  per  cent,  per  annum,  has  been  declared,  placing 
Rs.500,000  to  reserve  fund,  Rs.lOO,000  to  pension  "fund,  and  carry- 
ing forward  Rs.500,000. 

BANK  OF  MADRAS.— A  dividend  for  the  past  half-year  at  the 
rate  of  10  per  cent,  per  annum,  and  bonus  of  2  per  cent,  has  been 
declared,  making  total  division  at  the  rate  of  14  per  cent,  per 
annum.  Transferred  to  reserve  fund,  including  premium  on  issue 
of  new  capital,  Rs.l,000,0O0,  carried  forward  Rs.475,000. 

COLONIAL. — The  report  shows  a  net  profit  for  the  half-year 
ended  December  31st  of  £18,093.  Including  the  amount  brought 
forward,  there  is  a  net  balance  of  £29,175  available,  and  ihe 
directors  recommend  a  dividend  of  3  per  cent,  for  the  half-year, 
free  of  tax,  leaving  £11,175  to  be  carried  forward.  The  report 
adds : — "  The  directors  have  again  to  report  an  unsatisfactory  con- 
dition of  affairs  in  the  West  Indies.  Seasons  generally  have  been 
disappointing,  and  the  effect  of  the  drought  in  Jamaica  has  been 
severely  felt  by  all  classes  of  the  community  in  that  colony.  The 
conference  of  European  States,  invited  by  the  British  Government 
to  consider  the  question  of  bounties  on  beetroot  sugar,  has  tem- 
porarily adjourned,  and  it  is  not  yet  possible  to  forecast  the  result. 
So  far,  nothing  tangible  has  been  done  by  the  Imperial  Govern- 
ment to  assist  the  sugar-producing  colonies.  Planters  are  much 
disheartened  by  this  continued  inaction,  and  there  is  reason  to  fear 
that  many  sugar  estates  will  be  abandoned  when  the  crops  have 
been  reaped." 

STAMFORD,  SPALDING,  AND  BOSTON.— The  balance-sheet  at 
June  30,  1898,  shows  :— Capital  paid  up,  £294,590 ;  reserve  fund, 
£112,000 ;  balances  due  to  customers  and  deposits,  £2,932,565 ; 
notes  in  circulation,  £31,195;  cash  on  hand  and  at  London  bankers, 
£291,479  ;  cash  at  call  and  short  notice,  £51,612  ;  British  Govern- 
ment securities,  £112,000 ;  other  securities,  £387,768 ;  advances  to 
customers,  overdrafts,  properties  held,  &c.,  £2,284,274;  bills  dis- 
counted, £156,534. 

ASSURANCE  COMPANIES. 
UNIVERSITY  LIFE.— The  report  for  the  year  ended  April  30th 
states  that  the  new  business  consisted  of  147  policies,  assuring 
£120,815,  of  which  £17,400  was  re-assured,  leaving  a  net  amount  of 
£103,415,  the  premiums  on  which  were  £3,355.  The  revenue  from 
premiums  was  £53,658,  as  against  £52,790  in  the  previous  year,  and 
the  average  rate  of  interest  realised  on  the  funds  showed  a 
satisfactory  improvement,  being  £3  15s  4d  per  cent.,  as  against 


£3  13s.  The  death  claims  were  £78,829,  as  against  £88,948,  and 
well  within  the  amount  expected.  A  dividend  of  5  per  cent,  on 
the  paid  up  capital  is  announced. 

MISCELLANEOUS     COMPANIES. 

AMERICAN  FREEHOLD-LAND  MORTGAGE.- The  report  for  the 
year  ended  March  31st  states  that  after  providing  for  all  ascertained 
outstanding  liabilities,  including  debenture  interest,  the  balance  to 
the  credit  of  profit  and  loss  account  is  £15,204.  The  directors  pay 
the  dividend  for  the  year  on  the  6  per  cent,  cumulative  preference 
stock,  place  £1,650  to  reserve,  and  carry  forward  £1,704. 

BIRKBECK  BUILDING  SOCIETY.— The  annual  report  states  that 
receipts  from  all  sources,  taken  with  the  disbursements,  show  that 
the  annual  turnover  has  amounted  to  £37,488,736,  being  a  daily 
average  of  upwards  of  £120,000  for  every  business  day  that  the 
office  has  been  open  throughout  the  year.  The  investments  are 
now  £10,778,675,  which  is  about  double  the  amount  in  1892,  and 
the  total  liabilities  on  subscriptions  and  deposits  exceed  ten 
millions,  whilst  the  balance  of  assets  in  excess  of  liabilities  amounts 
to  £431,984.  The  amount  received  for  subscriptions  during  the 
year  has  reached  the  sum  of  £266,511.  After  allowing  for  with- 
drawals, the  amount  standing  to  the  credit  of  investing  members 
at  the  close  of  the  year  is  £888,896,  and  the  balance  of  deposits  is 
£9,457,794,  amounting  together  to  £10,346,691,  an  increase  over  the 
previous  year  of  £1,233,236.  The  investments  in  convertible 
securities  and  the  cash  in  hand  have  been  augmented  to  the  extent 
of  £1,212,079,  and  now  amount  to  £9,213,785,  of  which  £1,542,652 
is  invested  in  Consols  and  other  Government  securities,  and 
upwards  of  two-and-a-half  millions — £2,652,483 — are  inscribed  in 
the  books  of  the  Bank  of  England,  and  £619,206  is  held  in  cash  at 

INTERNATIONAL  TEA  COMPANY'S  STORES.- The  report  for  the 
year  ended  April  30th  shows  a  profit  of  £76,113,  against  £70,140  for 
the  previous  year.  After  charging  directors'  fees,  depreciations,  &c., 
placing  £8,000  to  reserve  account  (bringing  that  account  up  to 
£20,000),  and  providing  for  the  interim  dividend  on  the  ordinary 
shares,  &e.,  the  balance  is  £14,333.  To  this  sum  must  be  added 
£1,517  brought  forward.  It  is  proposed  to  appropriate  £15.000  to 
the  payment  of  a  final  dividend  on  the  ordinary  shares  (making  7 
per  cent,  for  the  year)  leaving  a  balance  of  £850  to  be  carried 
forward. 

LAUTARO  NITRATE.— The  report  for  the  year  1897  states  that 
after  writing  off  the  customary  expenses  of  maintenance  and 
renewals,  making  due  provision  for  the '  debenture  service,  and 
allowing  for  depreciation  of  grounds,  plant,  &c.,  the  net  profit, 
including  the  amount  brought  forward,  is  £37,428.  An  interim 
dividend  at  the  rate  of  6  per  cent,  per  annum  has  been  paid, 
absorbing  £16,500,  and  the  directors  now  recommend  a  final  divi- 
dend at  the  same  rate,  leaving  £1,728  to  be  carried  forward. 

LONDON  IMPROVED  CAB.— The  report  of  the  directors  for  the 
six  months  ending  May  31,  1898,  states  that  the  total  gross  receipts 
were  £28,678,  and  the  total  ordinary  expenditure  £26,359.  Adding 
the  balance  from  last  half-year,  there  is  £3,396  available.  The 
directors  propose  to  pay  a  dividend  at  the  rate  of  6  per  cent,  per 
annum,  free  of  income-tax,  for  the  six  months,  to  place  £750  to 
depreciation  and  reserve  account,  and  carry  to  next  half-year  £421. 

LONDON  TRAMWAYS.— The  report  for  the  half-year  ended  June 
30th  states  that  the  directors  have  thought  it  advisable,  instead  of 
dividing  any  sum  as  profits  for  the  past  half-year,  to  carry  the  sum 
of  £26,975  standing  at  the  credit  of  the  net  revenue  account  to  the 
credit  of  the  general  balance-sheet  of  the  company.  The  share- 
holders will,  of  course,  receive  the  full  benefit  to  which  they  are 
entitled. 

LOVELL  AND  CHRISTMAS.— The  report  states  that,  after  paying 
debenture  interest  and  the  dividend  on  the  preference  shares,  and 
placing  £10,000  to  reserve  (maidng  it  £20,000),  the  directors 
propose  to  pay  12  per  cent,  on  the  ordinary  shares  for  the  six 
months  ended  June  30th  making  in  all  11  per  cent,  for  the  year.  Of 
the  sum  remaining— £2,834 — the  directors  place  £500  to  the  bene- 
volent fund,  and  carry  forward  £2,334. 

SPIERS  AND  POND.— The  directors,  after  providing  for  the 
amortisation  of  leases,  depreciation  of  plant,  sinking  fund  for  the 
redemption  of  debentures,  debenture  interest,  &o.,  recommend  a 
dividend  of  10  per  cent.,  less  tax,  for  the  year  ended  March  31st 
leaving  £6,927  to  be  carried  forward. 

MINING   COMPANIES. 

ALASKA  MEXICAN  GOLD.— June  return :  Period  since  last 
return,  30  days  ;  bullion  shipment,  g31,145  ;  ore  milled,  13,085  tons  ; 
sulphides  treated,  234  tons  ;  of  bullion  there  came  from  sulphurets 
$9,017  ;  working  expenses  for  the  period,  #20,297. 

CROWN  REEF.— The  report  for  the  year  ended  March  31st  shows 
a  net  profit  of  £245,014,  after  writing  off  £13,940  for  depreciation. 
The  divisible  profit  brought  forward  from  the  previous  year 
amounted  to  £173,052.  A  dividend  of  80  per  cent.,  for  the  half- 
year  ended  March  31st,  absorbed  £96,000,  and  a  dividend  of  90  per 
cent,  for  the  half-year  ended  September  30,  1897,  took  £108,000, 
and  £20,400  has  been  transferred  to  reserve,  leaving  £193,667  to 
the  credit  of  profit  and  loss  account  at  March  31st  last.  A  dividend 
of  100  per  cent.,  being  at  the  rate  of  200  per  cent,  per  annum,  was 
paid  on  May  16th.  For  the  past  year  therefore  dividends  equal  to 
190  per  cent,  have  been  declared. 

BRILLUNT  AND  ST  GEORGE  UNITED.- -The  report  states  that 
the  output  and  yield  of  gold  for  the  half-year  are  the  largest  in  the 
history  of  the  company  for  any  similar  period ;  11,672  tons  were 
put  through  the  batteries  for  a  yield  of  2i,634  ounces  4  dwts., 
valued  at,  inclusive  of  residues  sold,  £78,896.  from  which  dividends 
amounting  to  £46,800  were  declared,  and  a  further  £4,000  added  to 
the  reserve  fund,  which  now  stands  at  £9,000. 
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CRUSHING    RETURNS. 


Tons 
Crushed. 


5-^ 


Gold  Recovered. 


Mill. 


23,830 


600 
5,460 


3,368 
4,609 
2,550 
4,680 


6,320 


947 
4,875' 


12,303 


141 

2,789 

3,732 

265 

3,265 


5,136 

2,655 

•54 


5^ 


Total. 


(P) 
Profit. 

(V) 
Value. 


Beacon 531 204|(V) 

Big  Blow 533 126, 

Champion  Reef    7,790  10,205    9,189    2,68111,870 

Coronmndel    1,200    1,200       500       134       634' 

Crown  Reef 6,941    4.312  11,253 

Ferreira    10,906      ..         8,320:    4,824;  13,144 

Geldenhuis  Deep 23,925                   "" 

Gt.  Boulder  M.R 764 

Gt.  Boulder  Proprietary    1,890 

Glynn's  Lydenburg 1,671 

Goldfields  of  Mysore  

Londonderry 370 

Mysore 7,300 

Mysore  Reefs 174 

New  Queen 360 

Nine  Reefs 1,000 

Norseman    811 

Nundydroog    2,980 

Ooregum 5j90 

Pigg's  Peak 2,400 

Sheba    g,200 

United  Ivy  Reef 1,240 

Waihi  SUverton   1,000 (V)     1,016 

Worcester   I  ..                                           

Henr>-  Nourse    I  8,384 

Meyer  and  Charlton    j  9,040 

Spitzkop  Farm I  1,035 

Wemmer \  6,706    4,875'    4,426,   1,120 

Rose  Deep  15,914  15,836  '5,596  •3,176 

Jumpers  Deep    ;  12,335J    9,104  *4,116;  *2,785i 

Nourse  Deep  |  7,272|   8,412,  '2,200.  »1.717 

Crown  Deep I  22,200!  21,970'  •6,0121  •4.9041 


•4,161 


1,711 


70 

396 

733 

525 

2,165 


3,212 

1,352 

135 


'11391  (P)    24,000 
1300i 
3,2051 
•633  (V)     2,650 

230 

376 
14,014 

242 

180 

211 
1,021 
3,185 
4,465 

790  (V) 
5,430 

810 


Robinson  Randfontein  Gold. — Dovelopniont :  109  feet  driven ; 
3,332  tons  of  ore  opened  out.  Machinery  and  plant  in  good  order. 
Native  labour  improving,  and  it  is  hoped  to  be  able  to  soon 
increase  the  number  of  stamps  at  work  till  the  full  60  stamps  are 
running. 

Mtnpacht  Randfontein  Gold. — Drive  on  first  level  north 
extended  94  feet,  and  'winze  from  surface  to  first  level  104  feet 
completed.     Machinery  and  plant  in  good  order. 

ROSE  DEEP. — A  special  general  meeting  of  shareholders  'will  be 
held  in  Johannesburg,  on  Thursday,  August  11,  1898,  to  consider, 
and,  if  thought  fit,  to  adopt  a.proposal  of  the  board  to  increase  the 
capital  of  the  company  from  £400,000  to  £425,000  by  the  issue  of 
25,000  new  shares  to  be  offered  to  shareholders,  2"'°  rata  to  their 
holdings  at  a  certain  date  to  be  fixed  by  the  board,  at  the  price  of 
£6  5s  per  share,  the  'whole  of  the  issue  being  guaranteed  at  £6  per 
share. 


(P)    2,000 


2,100 


2,796 

8,348 

4,007 
•189 

6,353, 
•8,772  (P) 
•6,901  I P) 
"3,917i(P) 
10916i(P) 


17,800 
5,754 


17,550 
8,460 
4,100 

19,150 


*  Fine  gold. 
GOLD  ESTATES  OF  AUSTRALIA.— The  report  for  1897  shows  a 
profit  of  £4,064  cash  and  £40,653  shares.  Prom  these  figures  an 
allowance  must  be  made  for  the  balances  brought  forward  from  the 
previous  accounts— viz.,  £9,133  cash  and  £19,830  shares.  An 
interim  dividend  of  Is  per  share  on  the  fully-paid,  and  6d  per 
share  on  the  10s  paid  shares,  was  paid  on  July  1st  last,  amounting 
to  £4,910.  r  .7  >  6 

KADUR-MYSORE.— It  is  stated  that  a  10-stamp  battery  is  in 
course  of  transit  to  the  mines,  and  that  crushing  will  be  shortly 
started.  The  latest  cable,  received  the  4th  iust.,  reports  important 
developments  at  the  Hakidonna  block,  the  reefs  showing  visible 
gold. 

MENZIES  ALPHA  LEASES.— The  report  for  the  year  ended 
April  30th  states  that  the  expenditure  amounted  to  £9,006, 
against  which  has  to  be  set  off  £4,238,  proceeds  of  gold  won,  and 
£29,  miscellaneous  receipts,  leaving  the  expenditure  over  and 
above  receipts  of  £4,739.  The  cash  balance  at  the  end  of  the  year 
amounted  to  £2,288,  against  which  there  was  owing  to  creditors 
£695. 

MOUNT  LYELL  MINING  AND  RAILWAY.— Cable,  dated  8th  inst., 
received  :— From  the  2nd  to  June  29th  inclusive  a  total  quantity  of 
13,267  tons  of  ore  has  been  treated,  13,025  tons  from  open  cuts, 
assaying  before  treatment : — Copper,  3'12  per  cent.  ;  silver,  3-33 
ounces  per  ton ;  gold,  -143  ounces  per  ton.  242  tons  from  No.  4 
Tunnel  assaying  before  treatment— Copper,  6-76  per  cent. ;  silver, 
8'79  ounces  per  ton  ;  gold,  0067  ounces  per  ton.  The  converters  have 
produced  during  the  same  period  360  tons  of  blister  copper, 
containing  :  copper,  355  tons  ;  silver,  42,334  ounces  ;  gold,  2,059 
ounces.  Owing  to  the  stoppage  of  several  of  the  furnaces  for  neces- 
sary repairs,  the  month's  run  is  equivalent  to  the  full  running  of 
five  furnaces  only. 

ROBINSON  GROUP.-The  London  agents  (Robinson  South 
African  Banking  Company,  Limited),  have  received  the  following 
reports,  for  the  month  of  May,  1898. 

Lanolaao'ie  Estate  and  Gold.— Development :  Total  1,136  feet ; 
742  feet  driven,  opening  out  26,700  tons  of  ore.  Machinery  and 
plant :  All  in  very  good  working  order.  Native  labour  has  continued 
very  scarce  during  the  month. 

Block  B.  Langlaagte  Estate  Gold.— Development :  Total  310 
feet ;  6,467  tons  ore  opened  out,  average  assay  value  10-08  dwts. 
New  main  shaft  .sunk  55  feet,  total  depth  530  feet.  Jlachinery  and 
plant  in  good  order  and  well  maintained.  Additional  tailings  pump 
erection  completed.     Native  labour  continues  scarce. 

Langlaagte  Staii  Gold.— Development :  Total  186  feet ;  6,119 
tons  of  ore  opened  out.  Main  vertical  shaft  sunk  29  feet.  Total 
depth :  619  feet.  Machinery  and  plant  in  good  order.  Native 
labour  continues  very  scarce. 

PouGEs  Randfontein  Gold. — Development :  Total  249  feet ; 
1,797  tons  ore  opened  out.  Construction  :  .\U;  construction  work 
now  approaching  completion.  During  June  the  battery  will  be 
connected  with  the  new  central  incline  shaft  and  all  ore  from  mine 
will  be  hauled  from  this  shaft  instead  of  as  at  present  from  the  two 
old  shafts.  Machinery  and  plant  in  good  order.  Native  labour 
continues  very  scarce,  and  mill  has  not  bten  run  full  time  during 
the  month. 

Sovtii  Randfontein  Gold.— Development :  Total  784  feet; 
11,388  tons  ore  opened  out.  Machinery  and  plant  in  good  order. 
Construction  :  60  stamp  mill,  cyanide  vats,  extractor  house,  tailings 
wheel  and  engine  room  completed.  Electric  plant,  mechanical 
haulage  and  concentrates  vats  now  in  course  of  erection. 

NoitTii  Randfontein  Gold. — Development :  Total  1,412  feet ; 
1,160  tons  of  ore  opened  out.  Sinking  of  main  shaft  resumed 
during  the  month.  Machinery  and  plant  in  good  order.  Pirection  of 
fresh  water  tank  completed.  It  is  anticipated  that  during  the 
month  of  June  sufficient  native  labour  will  be  obtained  to  enable 
the  full  number  of  60  stamps  to  bo  run. 
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TRADE. 

Mark  Lane,  Friday  Evening.    . 

The  weather  recently  experienced  has  been  beneficial  to  the  wheat 
plant  in  bringing  it  to  maturity,  and  reports  to  hand  from  the  chief 
corn-producing  districts  are  generally  favourable.     The  spot  market 
has  been  moderately  supplied  with  most  cereals,  but  demand,  as  a 
rule,  has  been  of  a  languid  nature,  and  business  in  the  result  has 
been  confined   within  narrow  limits.     Arrivals  of  English  wheat 
have  remained  small,  but  there  has  been  no  revival  in  the  demand, 
and   quotations   for   the   most  part   nominal.      Foreign    qualities 
have  continued  very  quiet  at  about  unchanged  rates,  with  the  excep- 
tion   of    Indian,    two    clubs,    which    experienced    a    fairly  good 
inquiry  and   slightly  more  money  was  asked  and  obtained.     The 
flour  market  has  exhibited  a  general  tone  of  inactivity,  sales  being 
quite  of  a   retail  Qharacter,  with  values  in   most  instances  purely 
nominal.    The  floating  and  forward  shipment  section  for  wheat 
opened  the  week  with  a  steady  tone   on  the  part  of  holders,  the 
demand  still  being  restricted,  but  subsequently,  passage  cargoes  of 
Californian  being  offered  at  lower  prices,  attracted  more  attention, 
and  two  sales  were  effected  at  32s  6d  for  the  United  Kingdom,  viz., 
the    Clan  Galbraith,  containing  15,000  quarters,  and  the  Speke, 
with   19,000   quarters,   both   March   bill  of  lading.     For  the  Ibex, 
with    14,500    quarters.     No    2    red    winter    afloat,   31s    9d    UK 
price   for  Continent   was  paid.     Uruguay  afloat,  was  offered    on 
fine   sample  at    34s.      31s  6d   was  paid   for  a  cargo,   red  winter 
arrived  at   a  French  port   for  East   Coast  of  England.     For  the 
Conishead   Californian,  February  loading,   32s   7Jd    was   refused. 
American  parcels  opened  steady,  but  became  easier,  but  afterwards 
rallied.     No.  1  Northern   spring,   afloat,  sold  at  33s.     Hard  Duluth 
July  shipment,  34s  6d,  and  ditto,  Sept.-Oct.,  at  29s  6d ;  red  Winter 
July,  selling  at  30s  4Jd.     Indian  parcels  have  ruled  steady.    No.  2 
Club  Calcutta  arrived,  sold  34s ;  afloat,  3l3  6d  to  23s  3d,  according 
to  position ;  and  Juno-July,  30s  9d  to  31s.    White  and   also   red 
Karachi,  July-August  shipment  for  Continent,  sold  29s  and  283 
respectively.      Grinding  barley   on  the   spot  has  been   in   steady 
request,  and  a  fair  amount  of  business  has  been  passing  at  steady 
rates.     The  cargo  market  has  ruled  steady  for  near,  but  distant 
positions  were  offered  at  lower  prices.     For  the  Aarstein,  contain- 
ing 11,862  qrs  Danubian-Bes.sarabian,  arrived  at  Gibraltar,  15s  3d 
was    asked.      For    Azoff,    July-August,    14s    6d  was    asked,  and 
14s  Ijd  for     August-September,  with    September,    14s.      Maize, 
on  the  spot,  has  ruled   slow,    with   only  a  small  business,  pas- 
sing, at  about  unchanged  rates.     The   cargo  department  for  this 
grain  has  been  steady  for  round  descriptions,  but  flat  being  more 
freely  offered  was  occasionally  easier.     A  cargo  Galatz-Bessarabian 
afloat,  per  William  Symington,  12,600  quarters  changed  hands  at 
16s  lOf.d.     14,000  quarters  Galatz-Bessarabian,  4,500  quarters  being 
on  sample,  and  balance  f.a.q.,  July  to  August  15  shipment,  realised 
17s  6d  and   17s   respectively.     The  Bainbridge,  2,500   tons,  yellow 
La  Plata    afloat,   found  buyers  at  15s  3d.      For  14,000  quarters 
Danubian,    20th    July    to    August,    16s     7Jd    was  paid.      Oats 
on     the     spot     have     been     firmer,     the     market     eventually 
ruling     steady    at     the     improvement,     while     to     arrive     an 
advance  of  6d  to  9d  was  established.      In    the   latter  position, 
American  mixed,  clipped,  nearly  due,  sold,  lis  to  133  3d ;  ditto, 
undipped,  afloat,  13s  3d,  and  white  clipped,  38  lbs  guaranteed   to 
the    Winchester    bushel,   July    dispatch,  at   14s   3d,   and,  afloat, 
148  6d,  with  37  lbs  Winchester,  July,  at   14s  3d.    Beans  and  peas 
nominal.    A  moderate  attendance  of  buyers  was  present  at  to-day's 
market,  and  the  tone,  although  quiet,  remained  steady.     Sales  in 
both   wheat    and   flour    have    continued  of    limited    extent,   but 
holders  require  late  currencies.     Grinding  barley  was  in  moderate 
request,  sellers  being  firm  at  fully  previous  prices.     Oats  were  held 
firmly,  and   experienced  a  moderate  inquiry.    Maize  was  without 
improvement.     The  cargo  trade  for  wheat  was  very  quiet,  and  late 
values  barely  maintained.    For  a  cargo  Walla,  due  to  arrive,  328 
was  said   obtainable,  while   288  9d  was  asked  for  red  winter,  July- 
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August.  Parcels  quiet.  Northern  spring,  September,  sold,  29s.  Hard 
Duluth,  first  half  July,  34s  9d,  and  red  winter,  shipment  in  twenty- 
one  days,  30s  6d.  No.  2  Club  Calcutta,  afloat,  realised  33s  4Jd. 
Maize  quiet,  round  sorts  being  easier.  American  mixed,  July- 
August,  sellers,  16s  3d.  Galatz-Bessarabian,  July- August,  17s  3d. 
Yellow  La  Plata,  August-September,  steamer,  13s  9d,  t.q.,  was 
refused.     Barley  and  oats  quiet  and  unchanged. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


mports— Wheat  (43  weeks  to  June  25) 
Flour  „  ,, 


Add  week  ending  July  2— Wheat 
Flour 


Total  imports,  44  weeks . 

Less  exports— Wheat 

Flour 


1897-8. 


1896-7. 


cwts.     i     cwts, 
51,002,000,  56,823,200 
16,806,900,  17,155,800 


67,808,900;  73,979,000 

1,439,300  1,210,600 

363,700   237,100 


69,611,900  75,426,700 
213,600  136,100 
213,800   203,200 


Net  imports _ 

Add  to  this  the   estimated    sales  of 
home-grown  wheat  


Forty-four  weeks'  home  supplies   . . . 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply  "  in  U.S.  centres,  bush, 
Do  do  =  in  cwts . . 


69,184,500 
27,417,500 


96,602,000 

s    d 
38    3 
8    9i 


75,087,400 
25,639,100 


1895-6.        1894-5. 


cwts.  cwts. 

56,113,400  61,320,800 
16,777,7001  16,399,900 


72,891,1001  77,720,700 

l,724,700l     2,412,500 

333,100|        364,500 


74,948,900;  80,497,700 
259,500i  253,000 
230,7001       198,800 


74,458,700   80,045,900 
15,984,600  22,425,300 


100,726,500  90,443,300 


102,471,200 


s 

d 

s 

a 

s     d 

27 

1 

24 

S) 

25    7 

6 

3 

5 

8i 

5  10| 

bushels.  !  bushels,     bushels,     bushels. 
14,700,000,  17,583,000  47,198,000i  43,359,000 
7,875,000:       942.0001  25,285.0001  23,228,000 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  July  2,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Quantities  Sold. 

Average  Pbioks 

Wheat. 

Barl.-^y. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

qrs    bsh 

qrs   bsh 

qrs    bsh 

8 

a 

s     d 

B     d 

July      2. . 

9,506    3 

414    6 

2,598    4 

38 

3 

23    4 

20    8 

June    25.. 

15,096    3 

168    4 

4,282    6 

40 

8 

24    3 

20    7 

18.. 

18,788    3 

231    5 

2,445    2 

42 

4 

26    1 

20    5 

11.. 

22,109    0 

576    2 

3,041    1 

4b 

4 

25    8 

20  11 

4.. 

30,484    6 

735    5 

3,903    1 

46 

3 

26  10 

21    0 

May     28. . 

37,734    7 

1,042    3 

6,536    2 

47 

9 

26    5 

21    5 

1897 

19,873    6 

944    0 

1,701    0 

27 

1 

18  10 

18    7 

18% 

14,099    7 

893    2 

4,075    6 

24 

9 

16    2 

15    0 

1895 

21,908    0 

487    5 

3,395    5 

2b 

7 

19    9 

16    4 

1894 

15,320    2 

21    6 

1,527    2 

24 

6 

23    7 

19    6 

THE  IRON  AND  COAL  TRADES. 

Business  remains  active  in  all  branches,  with  the  exception  of 
the  slight  slackening  in  the  demand  for  pig-iron  incidental  to  the 
season.  At  Glasgow  only  a  small  business  has  been  done  in 
warrants,  and  the  price  has  kept  fairly  steady,  to-night's  quotations 
being  only  a  Id  lower  than  last  Friday.  'They  are  as  follows:  — 
Buyers,  45s  lOJ  cash,  46s  O^d,  one  month  ;  sellers,  Jd  more.  Stocks 
in  Connal's  stores  (Thursday),  Glasgow,  328,550  tons;  Middlesbro', 
93,355  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  : — 
Prices  for  pig-iron  remain  firm  in  spite  of  the  operations  for  the 
fall.  The  demand  is  good  in  all  directions.  Stocks  are  easy,  and 
makers  well  booked.  Middlesbro'  foundry  iron.  No.  3,  40s  6d. 
Hematite,  in  great  demand,  51s  6d.  The  demand  for  shipbuilding 
material  keeps  all  our  steel  works  fully  employed  and  on  over-time. 
It  may  be  expected  thit  this  favourable  state  of  the  trade  will  last, 
because  shipbuilders  are  full  of  work  for  a  long  time  ahead.  Steel 
ship  plates  £6  10s. 

The  Iro7i  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel  : — A  steady  demand  continues  to 
exist  for  bar  iron.  The  Lancashire  market  is  steady,  and  in  York- 
shire an  excellent  business  is  being  done.  South  Staffordshire 
manufacturers  continue  to  receive  large  orders,  both  on  home 
and  foreign  accounts,  and  business  is  brisk  in  all  branches.  The 
Barrow  steel  trade  is  favourably  situated,  and  both  in  this 
district  and  in  Cleveland  a  brisk  demand  exists  for  steelwork. 
A  number  of  important  contracts,  some  of  them  being  on 
behalf  of  Indian  railway  enterprises,  are  on  the  market,  and  the 
prospects  of  the  iron  and  steel  industries  for  the  present  half-year 
may  be  regarded  as  highly  promising.  In  the  north  of  England 
some  of  the  makers  of  ship  plates  are  quoting  £6  per  ton,  and  the 
lowest  figure  may  now  be  said  to  be  £5  18s  9d,  while  iron  ship  plates 
are  not  readily  obtainable  at  less  than  £5  123  6d.  Steel  ship 
angles  are  steady  at  £5  15s ;  and  iron  ship  angles  at  £5  8s  9d. 
Common  iron  bars  are  about  £5  7s  6d.  All  these  prices  are  less  the 
usual  2 j  per  cent,  discount,  and  are  f.d.t. 

Prices  in  the  coal  trade  are  well  maintained,  owing  greatly  to  the 
uncertainty  felt  as  regards  the  outcome  of  the  demands  made  by 
the  men  for  higher  wages.  The  result  of  this  is  to  lend  an  appear- 
ance of  strength  to  the  trade  that  it  would  not  otherwise  possess, 
for,  while  manufacturing  fuel  is  in  good  demand,  other  kinds  are 
somewhat  neglected.  Shipments,  however,  are  heavy,  and  this 
branch  of  trade  manifests  a  satisfactory  degree  of  activity.  The 
quotation  for  best  Northumberland  steam  coal  is  about  13s  per  ton, 
f.o.b.,  and  smalls  are  scarce  at  53  6d.  South  Wales  quotations  are 
given  as  follows :— Best  steam  coal,  21s  to  21s  6d  ;  drys,  15s  to  I6s  ; 
best  IMonmouthshires,  I7s  to  18s  ;  seconds,  14s  to  16s ;  best  steam, 
small,  lis  3d  to  lis  6d  ;  and  seconds  from  9s  per  ton. 


THE 


The  following  account  shows  the  quantities  of  certain  kin4,s  of 
agricultural  produce  imported  into  the  United  Kingdom  in  the 
week  ended  July  2,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  : — 

r Quantities. , 

1898.  1897. 

Animalsliving— Oxen,  bulls,  cows,  and  calves.. number/'  12,128    ..        15,819 

Sheep  and  lambs  7,583    . .         23,250 

Swine 

Fresh  meat— Beef  cwts  56,370 

Mutton 111,583 

Pork 4,674 

Salted  or  preserved  meat : — 

Bacon  cwts  99,034 

Beef  „  2,712 

Hams    30,548 

Pork 4,810 

Meat  unenumerattd,  salted  and  fresh    „  7.604 

Meat  preserved,  otherwise  than  by  salting 12,194 

Dairy  produce  and  substitutes  :— 

Butter ,  68,305 

Margarine  „  14,975 

Cheese 47,341 

Condensed  milk    „  16,377 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed      „  14 

Eggs  great  hundred  323,269 

Poultry  and  game value  £  1,772 

Rabbits,  dead  {not  tinned)    cwts  11,372 

Lard „  42,299 

Corn,  grain,  meal,  and  flour : — 

Wheat „  1,439,300 

Wheat  meal  and  flour   „  363,700 

Barley „  209,710 

Oats ,  314,000 

Peas 9,900 

Beans  26,910 

Maize  or  Indian  corn ,  1,210,000 

Fruit,  raw ; — 

Apples    bushels  1,010 

Oranges „  8,312 

Lemons 26,229 

Cberries    77,326 

Plums 3,495 

Pears „  30 

Grapes 1,015 

Unenumerated 54,061 

Hay    tons  2,280 

Hops cwts  775 

Vegetables  : — 

Onions,  raw bushels  71,541 

Potatoes  cwts  341,332 

Unenumerated    value  £  36,488 


Descriptions. 


48,353 

130,04£ 

2,211 

92,575 
4,023 

45,172 
4,1% 
4,921 

18,386 

63,808 
13,914 
73,840 
13,847 

34 

214,930 

882 

933 

35,946 

1,210,600 
237,120 
384,560 
384,800 
27,850 
46,4C0 
869,000 

29,407 

113,733 

25,621 

29,495 

5,771 

77 

1,021 

75,294 

2,440 

294 

60,447 

272,494 

32,829 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . . . 
West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough... 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1  . . 

No.  2 
M.  Gin'd  Oomra,  No.  1 
No.  2 
M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly .... 
Western 

Commilla 

Coconada,  Red  . . . 


July  9,  1898.] 
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Imports,  Exports,  Consumption,  &c 

1898.  1897. 

Bivles.  Bales. 

Imports  from  Jan.  1  to  July  7 2.289,079  ^^'l^^ 

Exports  from  Jan.  1  to  July  7 207,464  195,941 

Stock.July7  1,065,950  886,040 

Consumption  from  Jan.  1  to  July  7 1,863,789  1,753,858 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 450,320 

An  increase  of  quantity  taken  for  consumption  of   109,930 

An  increase  of  actual  exports  of  11,520 

An  increase  in  stock  of 179,910 

In  speculation  ther,e  is  a  decrease  of  1,670  bales. 

The  imports  this  week  have  amounted  to  21,666  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  40,000  bales,  against  15,000 
bales  at  the  corresponding  period  last  year. 

Cotton  continues  in  moderate  demand,  at  unchanged  prices.  Sea 
Island  has  been  in  very  limited  demand ;  quotations  are  without 
change.  For  American  the  market  continues  quiet,  with  a  mode- 
rate business  doing,  and  last  week's  quotations  are  resumed. 
Brazilian  has  been  in  very  limited  demand,  without  quotable 
change.  Egyptian  has  been  dull ;  prices  are  without  change.  In 
Peruvian  only  a  small  business  has  been  done,  at  unchanged  prices. 
East  Indian  has  been  neglected,  and  prices  are  unchanged,  except 
Tinnivelly,  which  are  reduced  l-32d  per  lb. 

"Futures." — The  market  continues  dull,  but  generally  steady  in 
tone,  the  closing  prices  showing  an  advance  of  l-64d  per  lb  on  last 
Thursdav's    Circular  rates.     The    closing   values    are : — Delivery 
American,  any  port,  L.SI.C,  July,  3  24-64d ;  July-Aug.,  3  24-64d 
Aug.-Sept.,  3  24-64d  ;   Sept.-Oct.,  3  23-64d ;  Oct.-Nov.,  3  22-64d 
Nov.-Dec,  3   21-64d  ;    Dec-Jan.,  3   21-64d  ;   Jan.-Feb.,   3    21-64d 
Feb.-March,  3  22-64d  ;  INIarch-April,  3  22-64d   to  3  23-64d ;  April- 
May,  3  23-64d  to  3  24-64d  per  lb.    The  following  transactions  have 
taken   place    in   Egyptian : — Delivery :    F.G.F.    July,   4    16-64d ; 
November,  4  18-64d  ;  December,  4  17-64d  per  Id. 

The  amount  of  cotton  forwarded  this  week  is  54,649  bales,  and 
actually  exported  8,089  bales.  The  decrease  of  stock  this  week  is 
41,080  bales.  The  sales  amount  to  49,610  bales,  of  which  700 
are  on  speculation,  and  1,560  declared  for  export. 

MANCHESTER,  July  7. 
Our  market  has  shown  few  changes  since  our  last  report.  There 
are  rumours  that  more  inquiry  is  about  from  Calcutta,  owing  to 
better  telegrams  having  been  received  from  that  port.  There  is 
something  in  the  reports,  but  no  weight  of  business  or  anything 
approaching  it  has  transpired.  Bombay  is  not  doing  badlv,  but 
Karachi  is  inactive,  though  from  this  outlet  also  there  is  rather 
better  news  about  the  plague  abatement.  For  China  the  demand 
is  fairly  healthy  in  good  shirtings.  Some  of  the  smaller  outlets  are 
doing  a  trifle  more.  Speaking  broadly,  however,  the  cloth  section 
cannot  be  described  as  otherwise  than  dull.  Yarns  for  home  trade 
purposes  made  from  American  cotton  have  been  quiet,  but  fairly 
steady  all  week.  Order  lists  are  running  down,  and  before  long 
spinners  will  be  pressing  for  business.  Shipping  yarns  keep  quiet, 
and  there  is  no  improvement  whatever  in  the  ordinary  carded 
spinnings  of  the  Bolton  district. 

(I.)  ComparatiTe  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yams— No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  374 

yards,  81bs4oz8 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Price 
July  Price 


Previous  Weeks  in  1898. 


7. 
1898. 


s    d 
0  3A 
0    ii 

0  4 

0  63 

0  68 

3  0 

3  8* 

5  8J 

6  3 
6  11J 

4  2 


June 
30. 


s  d 
0  3^ 
0  3f 
0  351 
0  4 
0  6? 
0  6r 
3    0 

3  8J 

5  8J 

6  3' 
6  llj 

4  2 


Price 

June 

23. 


s  d 
03A 
0  38 
0  32 
0  4^ 
0  63 
0  6i 
3    0 

3  84 

5  8J 

6  3 
6  llj 

4  2 


Price 

June 

16. 


s  d 
0  3ft 
0  33 
0  3S 
0  4^ 

0   el 

0  6rt 
3  OJ 
3      9 


Price 

June 

9. 


s  d 
0  3ft 
0  ii 
0  3| 
0  4A 
0  6i 
0  6A 
3    04 

3  9 

5  9* 

6  4' 

7  OJ 

4  2i 


Price 

June 

2. 


s    d 
0    3g 
0  3|S 
0  3i| 
0    4 

oen 

0    64 
3    1 

3  10 

5  10J 

6  5 

7  ii 

4  3 


(U.)  Compared  with  Previous  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling 

■ —  Pernambuco  fair 

—  Ditto,  good  fair    

Yams— No.40  Miilc^  twist,  fair,  2na  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  374 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Price 

July 

7, 


4    2 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


s  d 
0  4,', 
0  4Vi 
0  4A 
O^H 
0  7} 
0  7 
3  1 
3    84 


4    3 


3    d 
03« 

0  4J, 
0  4^ 
0  4} 
0  7 
0    68 

3  3 

4  1 


4     74 


0  44 
0  4j 
0  4H 
0  4? 
0  8ft 
0    73 

3  74 

4  3 

6  6 

7  G 

8  74 

4  104 


THE    SILK    TBADE. 


THE   WOOL   TRADE. 


Market  quiet,  but  very  strong,  with  an  upward  tendency. 


The  market  still  continues  in  a  depressed  condition,  spinners 
almost  keeping  out  of  the  market. 

Our  Bradford  correspondent,  writing  on  July  7th  says : — T  he 
manufacturers  of  mohair,  alpaca,  and  lustre  goods  are  chiefly  men 
of  large  means  whose  operations  are  usually  conducted  more  with 
an  eye  to  the  market  for  the  raw  material  than  is  the  case  with 
regard  to  some  branches  of  the  Bradford  trade.  Bearing  this  in 
mind,  it  may  be  noted  that  mohair,  which  has  maintained  a  fair 
price  for  some  weeks,  is  to-day  quite  steady  at  full  recent 
quotations.  Alpaca,  for  some  reason  which  it  isdifficult  to  under- 
stand, is  rather  easier.  On  the  other  hand,  English  lustre  wool, 
which  is  very  cheap,  is  attracting  more  attention,  and  is 
consequently  a  shade  in  favour  of  the  seller.  Considerable 
purchases  have  been  made,  evidently  with  the  idea  that  this  article 
is  not  likely  to  be  any  cheaper.  There  is  however,  no  improve- 
ment in  the  demand  for  goods  in  this  branch  although  the  trade 
continues  fairly  good.  In  all  other  wools,  this  market  is  a  shade 
weaker  in  spite  of  the  fact  that  all  purchases  in  the  country 
districts  are  at  rates  slightly  in  advance  of  what  can  be  obtained 
here.  Farmers,  who,  owing  to  the  improved  prices  for  corn,  are 
better  off  than  they  were  last  year,  are  holding  on  to  their  wool, 
and  cannot,  or  will  not  see  why  they  should  take  something  like  a 
Id  per  lb  less  than  last  year.  Nevertheless,  there  is  no  response  in 
this  market  to  any  request  for  an  advance  even  of  the  slightest 
amount.  The  yarn  trade  keeps  very  flat,  and  although  there  are 
some  inquiries,  offers  to  sell,  even  at  a  trifling  advance,  are  not 
entertained.  Jlerino  tops,  which  were  expected  to  acquire  some 
strength  from  the  recent  advance  in  London,  cannot  be  sold 
generally  at  more  money  than  they  could  before  that  advance  took 
place.  An  exception  to  this,  however,  may  be  noted  in  respect  of 
the  higher  qualities,  such  as  64s  to  70s  and  upwards,  upon  which 
Jd  to  Jd  per  lb  advance  can  be  obtained.  The  whole  tone  of  the 
market  is  perhaps  rather  steadier  than  last  week,  but  any  feeling 
of  buoyancy  is  modified  by  the  facts  that  the  whole  weight  of  the 
English  clip  is  or  will  be  on  the  market  immediately,  and  that  at 
the  same  time  there  is  a  large  competing  supply  from  the  London 
sales. 

Messrs  Chas.  Balme  and  Co.  write,  on  the  6th  inst.,  as  follows : — 
"  The  sales  have  progressed  during  the  past  week  with  great  spirit, 
and  the  improvement  in  the  values  of  merino  staple  noticeable  at 
the  commencement  of  the  series  has  been  well  maintained.  Con- 
tinental buyers  have  recently  participated  more  freely  in  the 
biddings,  with  the  result  that  some  further  slight  appreciation  has 
taken  place  in  average  to  good  combing  wools,  both  scoured  and  in 
the  grease.  Superior  greasies,  however,  still  suffer  from  the  want 
of  American  support,  while  the  prices  paid  for  some  of  the  droughty 
Queenslands,  as  well  as  heavy-conditioned  New  Zealands,  occa- 
sionally prove  somewhat  disappointing.  The  finest  growths  of 
cross-bred  produce  continue  to  occupy  a  preferential  position,  and 
frequently  command  5  per  cent,  more  than  at  the  close  of  the  May 
auctions,  but  medium  and  coarse-haired  parcels,  although  they  have 
latterly  attracted  a  somewhat  larger  volume  of  competition,  stiU 
fall  short  of  that  level  by  fully  5  per  cent.  South  African  wools 
have  been  more  fully  represented  in  the  catalogues  during  the  past 
few  days,  but  have  consisted  largely  of  heavy-conditioned  greasies, 
which  have  proved  somewhat  difficult  of  sale.  Light-conditioned 
parcels,  on  the  other  hand,  are  keenly  sought  after,  and  realise  an 
advance  of  Jd  per  lb  on  opening  rates." 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  June  28,  being  the  fourth  series  this  year : — 


Sale 
Date. 
.Tune. 
28 


Selling  Brokers. 


Sale 
No. 

Jacomb,  Son  and  Co 1 

Buxton  Ronald  and  Co.  .  .1 
C.  Balme  and  Co 1     . 

29  .  .Du  Croz,  Doxat  and  Co. .  .1 
H.  Schwartze  and  Co.. . 

30  .  .Wiilans  and  Overbury. 
H.  P.  Hughes  and  Sons  . . 

July. 

1  ..Jacomb,  Son  and  Co.    ... 

2  .  .Buxton,  Ronald  and  Co. . 

4  .  .C.  Balme  and  Co 

5  .  .John  Hoare  and  Co. . . 
H.  Irwell  and  Co. 
Windeler  and  Co. 


.1 
.1 
.1 

.2 
.2 
..2 
..1 
..1 
..1 

6  .  .Thomas  and  Cook 1 

Du  Croz,  Doxat  and  Co.  .  .2 

7  ..H.  Schwartze  and  Co 2 

Wiilans  and  Overbury 2 

8  .  .Buxton,  Ronald  and  Co... 3 
.3 
.2 
.2 
3 
2 
2 
4 
2 


Pmpt. 
July 
.     12 


13 
14 


15 
16 
18 
19 


20 


— Number  of  Bales  sold — ■ 
To  Home    To  Foreign 


Buyers. 
2,950 
2,400 
2,460 
2,900 
4,154 
4,000 
4,746 

7,390 
6,050 
7,130 


Buyers. 
1,318 
1,050 
1,500 
2,400 
3,112 
2,500 
2,000 

6,480 
3,800 
7,600 


Total. 
4,268 
3,450 
3,960 
5,300 
7,266 
6,500 
6,746 

13,870 

9,850 

14,730 


9  .  .Jacomb,  Son  and  Co. 

11  .  .H.  P.  Hughes  and  Sons 

John  Hoare  and  Co.. . . 

12  .  .C.  Balme  and  Co 

Thomas  and  Cook 

13  ..H.  Irwell  and  Co 

Jacomb,  Son  and  Co.    . 

14  .  .Windeler  and  Co 

Buxton,  Ronald  and  Co..  .4 

15  ..Wiilans  and  Overbury. ..  .3 

Du  Croz,  Doxat  and  Co. .  .3 

16  .  .H.  P.  Hughes  and  Sons  .  .3 

C.  Balme  and  Co 4 

18  .  .H.  Irwell  and  Co 3 

H.  Schwartze  and  Co 3 

19  .  .John  Hoare  and  Co 3 

Wiilans  and  Overbury     .  .4 

20  .  .Du  Croz,  Doxat  and  Co. .  .4 

C.  Balme  and  Co 5 

21  ..Buxton,  Ronald  and  Co.. .5 

Jacomb,  Son  and  Co 5 


22 
23 
25 


27 
28 


29 
30 


Aug. 
.      2     , 
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THE   LEATHER   TEADE. 


A  moderate  trade  in  leather  is  being  done,  but  there  is  a  want  of 
activity  in  general  purchases.  Prices  are  very  firm,  as  tanners 
cannot  produce  goods  to  yield  a  fair  remuneration  at  the  rates 
lately  obtained.  In  Australian  leather  sales  are  not  brisk,  the  stocks 
are  fair,  and  quotations  are  unchanged. 


JUTE,  FLAS,  AND  HEMP  TRADE. 

Jute  has  been  slow,  and  there  are  sellers  of  new  cropat  rather  lower 
rates.  First  Native  marks  at  £11  2s  6d  to  £11  5s,  August-Septem- 
ber shipment.    Jute  goods  in  Dundee  are  dull. 

Plax  remains  without  improvement,  and  the  area  under  cultiva- 
tion in  Russia  is  not  much  less,  if  any,  than  last  year. 
I    Manila  Hemp  has  been  flat,  with  declining  prices.  The  last  sales 
include  fair  at  £29  to£30,  near.     The  business  has  been  of  small 
extent.     Good  second  quality  sold,  for  Liverpool,  in  proportion. 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS. 

For  Keport  of  To-day'i  Easiness  and  Fnblie  Sales  see  "Postscript." 

Mincing  Lane,  Friday. 
SUGAR. — The  market  has  been  unsettled,  closing  without  im- 
provement. A  moderate  extent  of  speculative  business  has  been 
done  in  Beet,  at  prices  nearly  the  same  as  last  Friday,  and  the 
trade  have  taken  some  88  per  cent.,  latterly  at  9s  2fd  to  9s  3d. 
The  indefinite  adjournment  of  the  International  Conference  on 
the  bounty  question  has  not  had  much  effect  here,  and  estimates 
of  the  production  are  awaited.  The  market  is  not  supported  by 
American  operations.  Cane-grown  is  quiet.  In  the  absence  of 
public  sales,  a  limited  business  has  been  done  in  crystallised, 
including  Trinidad,  at  13s  3d  to  13s  Gd.  Foreign  refined  has  in 
some  cases  sold  at  easier  rates,  underpressure.  The  visible  supply 
of  Europe  and  the  United  States  is  1,963,176  tons,  against  2,127,800 
tons  last  year  at  same  time.     Cuba  not  known. 

Imports  and  Deli\'f.ries  of  Sttijar  into  London  from  commencement  of  the 
year  to  July  2n(i,  witli  Stock  remaining  at  tlie  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     '.      87,250        ..        90,800        ..      103,800        ..    118,600 

Delivered    93,850        ..        96,300        ..        84,300        ..     107,000 

Stock   22,400         ..         24,700         ..         43,700         ..       34,000 

Stock, United  Kingdom..      85,800        ..        87,800        ..      132,000        ..     125,800 
Cane,  .Jaggery,  per  cwt  . .        9/3  ..  7/3  ...    7/6  7/9        ..      7/3 

Crystallised  West  India..     13/    14/6     ..      11/3  14/6    ..     12/3  15/6      ..12/14/6 

Beet,  88  %,  f.o.b 9/3  ..  8/6  ..      9/10^10/     ..9/10*10/ 

Java,  afloat.  No.  15  to  16..  12/6        ..         10/4J         ..     12/    12/3      ..11/9  12/ 

Tate's  cubes.  No.  1 15/3        ..  15/  ..  16/6  ..      15/6 

Kefined  is  inactive,  but  Tate's  cubes  remain  steady.  Pieces 
quiet,  and  in  Greenock  steady  during  the  week.  Yellow  crystals 
sold,  at  lis  3d  to  lis  Gd.  Granulated  rather  easier,  and  Foreign 
sold  at  some  further  decline.  French  cubes  and  crystal  continue 
dull,  the  latter  at  10s  9d,  f.o.b. 

BEET  quiet,  and  speculative  prices  during  the  week  have  varied  1 
slightly.     Refiners  have  bought  at  easier  rates.      New  crop   sold 
at  9s  4i  per  cwt,  for  October-December. 

Quotations  of  Beet  at  This  Afternoon's  Call  of  the  Produce 
Clearing  House. 
Jnly.      Aug.     Sept.    Oct.    Nov.  Oct.-Dec.  Jan.-Mar. 
88percent.,f.o.b.,  percwt.  9/3    ..9/4    . .  9/4*. .  9/4J. .  9/4*      . .  9/4i    . .    9/6i 

RUM. — Quotations  of  West  India  are  without  change,  and  the 
market  for  Demerara  has  been  firm.  The  stock  is  moderate  com- 
pared with  last  year's. 

COCOA. — Public  sales  were  resumed  on  Tuesday,  without  leading 
to  much  business,  and  part  of  the  quantity  remains  unsold.  Prices 
generally  ruled  about  the  same  as  last  week.  Of  629  bags  Grenada, 
nearly  two-thirds  sold,  from  70s  to  71s  Gd.  1,564  bags  Trinidad 
were  chiefly  taken  in.  A  few  good  to  fine  realised  75s  to  SOs. 
588  bags  other  West  India  consisted  mostly  of  Jamaica,  at  68s  to 
72s.  1,074  bags  Ceylon  taken  in,  there  being  no  buyers  on  previous 
terms.  Of  1,577  bags  Foreign,  the  bulk  was  taken  in.  Some 
Guayaauil  sold,  at  79s  6d  to  SOs  for  Caraquez,  and  71s  to  73s  6d  for 
Surinam,  with  Dominica  at  70s.  435  bags  African  bought  in. 
Since  the  sales  business  done  in  the  latter  at  74s  to  75s.  For 
small  lots  fine  Ariba  high  prices  are  obtained. 

COFFEE.— Supplies  have  been  rather  small,  chieflyForeign,part  of 
which  found  buyers,  and  prices  are,  as  a  rule,  unchanged.  Fine 
went  rather  dearer.  The  year's  receipts  of  Brazil  confirm  the 
reported  largo  increase  in  the  crops.  Since  last  week  the  Terminal 
market  has  been  steady,  Santos  selling  at  firmer  rates.  A 
few  lots  Jamaica  sold  on  previous  terms.  55  half-bales  Mocha 
bought  in.  The  stock  is  still  rather  large.  4,131  bags  Costa 
Bica  about  half  sold  :  ordinary  to  fine  ordinary,  41s  6d  to  53s ;  low 
middling  to  middling,  at  60s  6d  to  72s  6d ;  good  middling  to  fine, 
77s  to  90s.  4,530  bags  other  kinds  included  Guatimala,  at  51s  to 
64s;rather  bold,  77s  6d  ;  andgood  to  fine  bold,  at  81sto  93s;  small, 
30s.  Columbian,  45s  to  54s;  low  middling  to  bold,  63s  to  71s  Gd ; 
small  and  pale,  3Gs  Gd  to  42s.  Salvador  part  sold,  at 
3Gs  6d  to  39s  Gd  for  foxy.  There  is  little  East  India  available.  45 
cases  1,013  bags  chiefly  sold,  including  Mysore  small,  56s ;  medium 
size,  67s  to  75s ;  bold,  94s  to  103s. 

Imports  and  Deliveries  of  Coffee  in  London  from  the  commencement  of 
the  year  to  July  2nd,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported      30,450      ..      24,200      ..      23,150      ..      27,000 

Delivered,  home  use 7,750      ..       7,670      ..       7,940      ..       8,060 

export 13,660      ..      10,500      ..      12,000      ..      11,160 

Stock 18,'?00      ..      14,100      ..      11,300      ..      13,400 

Brazil  Receipts  for  the  Tear  ending  June  30th. 

1897-8.  1896-7.  1895-6.  1894-5. 

*10,461,000    ..    8,680,000    ..     5,489,000    ..    6,717,000 

*  6,161,000  bags  consisted  of  Santos. 


TEA. — At  the  small  sales  of  China — 2,054  packages- -extremely 
low  prices  have  been  accepted  for  Ping  Suey  and  Imperial  gun- 
powder, including  very  common,  at  2gd  to  3Jd  per  lb.  'The  Ceylon 
teas,  by  auction,  comprised  a  large  proportion  of  unattractive 
qualities,  which  went  at  irregular  or  easier  rates,  including  medium 
pekoes.  Fine  teas  continue  in  small  supply.  27,577  packages  were 
offered,  and  25,000  pac!cages  sold,  the  average  being  about  7Jd  per 
lb.  There  are  several  arrivals.  The  quantity  of  Indian  at  public 
sale  on  Tuesday  was  unusually  small,  being  only  3,091  packages, 
chiefly  Calcutta  bou.ght,  and  the  crop  is  likely  to  prove  under  tho' 
estimate,  the  total  deliveries  of  tea  in  June  were  rather  over 
ZQh  million  pounds.  The  stock  of  China  congou  is  remarkably 
small. 

RICE. — There  has  not  been  much  demand,  and  Burmah  is  selling 
at  easier  rates.  A  steamer  cargo  of  Ngatsein,  6,000  tons,  .August 
sailing,  reported  at  7s  6|d  for  the  Continent ;  one  of  4,000  tons 
Necrancie,  July,  at  7s  6id,  same  destination.  Business  in  rice 
meal,  to  arrive,  at  G2s  6d,  ex  ship,  for  the  Continent. 

SAGO. — Nothing  of  interest  has  transpired,  and  consumotion  here 
is  very  small. 

TAPIOCA. — Pearl  continues  steady  in  price,  but  the  market  is 
quiet.  Of  1,524  bags  in  the  weekly  sales,  a  portion  only  sold,  chiefly 
medium,  at  10s  9d  to  lis  3d ;  seed,  lis  6d  per  cwt.  2,319  bags 
flake  were  chiefly  bought  in. 

BLACK  PEPPER.— There  has  been  for  several  days  a  revival  of 
speculative  excitement,  with  large  operations.  Prices  are  about 
id  higher  since  last  week.  To  arrive,  Singapore,  June  to  October 
shipment,  sold  at  4Jd  to  4Jd  ;  on  the  spot  and  landing,  4d.  None 
offered  at  public  sale.  415  bags  Lampong  and  252  bags  Telli- 
cherry  bouglit  in.  169  bags  Wynaad  one-third  part  sold,  at  4|d  for 
good.     The  stock  here  is  nearly  7,300  tons. 

WHITE  PEPPER  has  advanced  fully  id,  and  is  firm.  Penang, 
on  the  spot,  7Jd ;  to  arrive,  latterly  at  7Jd  to  7|d,  for  shipment 
up  to  December.  For  Singapore,  August-October,  8gd  last  paid. 
58  bags  Penang  at  public  sale  brought  7Jd  per  lb. 

CLOVES.— Some  speculative  buying  of  Zanzibar  has  led  to  a 
recovery  in  prices,  but  the  tone  is  less  active,  after  sales  of  rather 
over  5,000  bales.  For  delivery  3Jd  to  4d,  and  latterly  3Jd  per  lb 
paid  on  the  spot.  309  bales,  by  auction,  were  bought  in.  18  cases 
picked  Penang,  at  lid  per  lb. 

NUTMEGS  without  alteration.  7G  cases  Penang  about  one-fourth 
part  sold  on  previous  terms,  including  66's  and  G5's,  at  2s  5d  ;  78's, 
at  Is  9d.  57  packages  West  India,  Is  Id  to  Is  lid  ;  very  low  down 
to  lid  per  lb. 

MACE  is  dull,  and  the  sales  confined  to  a  few  packages  West 
India,  at  Is  4d  to  Is  Gd  per  lb. 

PIMENTO  has  at  length  met  with  some  inquiry,  with  a  few  sales 
at  4Jd  to  4gd  per  lb.     Stock  further  reduced  to  5,226  bags. 

GINGER. — A  further  decline  has  been  accepted  for  Jamaica,  567 
barrels,  &c.,  by  auction,  rather  more  than  half  finding  buyers,  at  73s 
to  84s,  with  a  few  fine  at  92s.  Cochin  is  dull  and  easier.  817  bags 
part  sold,  at  19s  to  24s  for  rough  washed.  GO  cases  medium  cut 
sold,  without  reserve,  at  GOs  per  cwt. 

FRUIT. — The  advance  on  currants  lately  paid  has  been  lost,  and 
Provincials  have  sold  at  17s  to  17s  Gd,  including  some  "  without 
reserve,"  at  public  sale.  Sultana  and  Valencia  raisins  have  been 
quiet. 

NITRATE  SODA  without  change  on  the  spot.  Cargoes  remain  at 
7s  4id. 

SHELLAC. — With  continued  short  shipments  from  Calcutta,  the 
speculative  market  is  firmer,  and  about  600  cases  TN  second  orange 
sold  for  delivery :  August,  67s ;  October,  G8s  6d.  To  arrive,  300  cases, 
including  May,  at  64s,  c.i.f.  At  the  small  public  sales  of  226  cases, 
on  Tuesday,  a  few  lots  button  sold  at  extreme  rates.  Imports  in 
six  months  were  nearly  14,000  cases  less  than  in  1897  for  same 
time. 

INDIGO. — Declarations  for  the  quarterly  sales  of  East  India  are 
closed  at  8.840  chests,  and  there  is  not  any  improvement  in  the 
market,  although  the  crop  promises  to  be  below  average. 

DRYSALTERY  GOODS.^-The  market  for  gambler  is  dull.  Both 
the  imports  and  deliveries  have  largely  increased.  A  few  sales  are 
reported,  near,  at  12s  to  12s  3d.  Some  landing  sold,  at  lis  9d. 
Turmeric  is  higher,  and  Bengal  held  for  20s.  Galli;  met  with 
little  inquiry. 

DRUGS. — Aloes  steady.  Balsam  peru  still  very  scarce.  Bark, 
East  Indian  cinchona  and  South  American  steady.  Camphor 
nothing  doing.  Ipecacuanha  steady.  Mu.sk  and  rhubarb  very  quiet. 
Essential  oils  also  little  doing.  Opium,  prices  still  tending  up- 
wards. Senna,  Tinnevelly  steady.  Cardamoms,  Mysore,  Id  to  'id 
dearer.    Japan  wax  cheaper.  ' 

CHEMICALS. — There  have  been  some  few  changes  in  prices,  and 
the  market  is  firm.  Sulphate  copper  is  rather  better.  Tartaric 
acid  steady.  Cream  tartar  rather  dearer.  Citric  acid  maintains 
the  advance  last  quoted.  Sulphate  anrmonia  is  dull.  Quinine 
unaltered,  and  the  sales  reported  have  been  small. 

IVORT.—  The  next  public  sales  are  declared  for  the  26th  inst.,  and 
51  tons  now  declared. 

INDIA-RUBBER  is  firm,  at  current  high  prices  for  fine,  but  not 
much  business  done. 

METALS. — The  statistics  of  copper  for  last  month  did  not  present 
any  important  change,  but  the  market  has  been  decidedly  bettor, 
with  some  demand  from  consumers.  Prices  on  'Change  at  one  time 
showed  15s  advance,  standard  brands  selling  up  to  £50  15s,  cash, 
and  afterwards  at  7s  6d  to  10s  loss.  Three  mouths  quoted 
£50  12s  6d.  Sales  nearly  4,000  tons.  Imported  tin  continues 
active,  with  large  operations  in  Straits  up  to  £72,  cash,  or 
£1  to  £1  5s  advance,  and  the  highest  price  not  fully  main- 
tained.    Three  months  is  at   £71  23  6d.     The   visible  supply  of 
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Europe  is  nearly  9,000  tons  less  than  last  year  at  same  date.  Banca 
closes  at  42j  tl.  Lead  inactive,  and  rather  lower  for  soft  Spanish. 
Spelter  firmer.  There  has  not  been  much  change  to  report  in 
Scotch  pig-iron.  The  market  is  now  steady.  Quicksilver  remains 
at  £7  12s  6d  from  the  importers.  At  auction,  120  tons  London 
roUed  zinc  part  sold,  at  £22  15s,  being  higher. 

Closing  Prices  on  the  Metal  Exchange  To-day. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Ijead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£70  12/6       . .  £50  7/6        . .  £20  7/6        . .  £13  . .      45/lOi 

TALLOW,  although  dull,  has  not  been  ^offered  at  any  further 
■decline.  Shipments  from  Australia  in  June  were  large,  with  English 
tallow  plentiful,  but  owing  to  deficient  imports,  the  stock  of  Foreign 
is  unusually  low — 25,300  packages.  Of  887  casks  Australian,  by 
.auction,  on  Wednesday,  500  casks  sold,  at  about  last  week's  rates. 

LINSEED. — A  few  sales  have  been  made  in  Calcutta,  to  arrive,  at 
irregular  prices,  and  the  market  is  now  quiet.  July-August, 
32s  lOJd  to  33s.  Seed  on  the  spot  or  near,  33s  9d  to  34s. 
For  the  Continent,  33s  6d  to  34s  paid,  according  to  position. 
Bombay,  35s  3d  to  35s  6d.  Azov,  32s,  last  four  months.  La  Plata, 
on  passage,  quoted  34s  3d  steamer,  and  33s  6d  to  33s  9d  sailer.  Total 
import  since  January  1,  272,400  quarters,  against  272,650  quarters 
same  date  last  year. 


TURPENTINE  remains  without  much  change,  and  the  market  is 
now  steady,  closing  20s  9d  ;  January  to  April,  20s  T^i  to  20s  9d. 

PETROLEUM  OIL  remains  dull.  Imports  to  date  equal  to  934,700 
barrels,  against  680,550  barrels  last  year.  Russian,  4|d  to  4Jd; 
American,  4r|d  to5gd. 

OILS. — Quotations  of  linseed  have  varied  slightly  during  the 
week,  and  the  market  is  now  steady  at  £16  5s  to  £16  7s  6d.  August, 
£16  7s  6d  to  £16  10s.  For  delivery  easier  ;  Sept. -Dec,  £15  17s  6d  ; 
Jan.-April,  £15  17s  6d.  Hull,  without  casks,  £15  5s.  Rape  dull, 
and  lower.  English  brown,  on  the  spot.  £21  5s  ;  to  the  end  of  the 
year  the  same.  Crude  cotton,  £13 15s.  Cocoa-nut  inactive.  Ceylon, 
to  arrive,  £22  7s  6d  to  £22  10s.  Cochin,  £25  10s  to  £26,  according 
to  date  of  sailing.  Spot  quotations  are  firm.  Palm  remains  at 
£22  10s  for  Lagos.     Olive  is  quiet.     Pish  oils  remain  steady. 

TOBACCO. — There  was  but  little  activity  on  the  market  during 
the  whole  of  the  past  week,  and  the  business  done  was  upon  a 
limited  scale.    Prices  of  American  remain  firm. 

POSTSCRIPT.  Friday  Evening. 

SUGAR.— Nearly  all  the  5,364  bags  crystallised  West  India,  by 
auction,  found  buyers,  at  rather  lower  rates,  from  13s  to  14s ;  one 
lot  very  fine  yellow,  15s  3d.     572  bags  syrups  part  sold,  at  10s  6d 
(Continued  on  page  1033.^ 


Commercial  ZTimes.— Miccftlp  price  Current. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  dcjiartment. 


LONDON,  FaiDAT. 
ABROWKOOT-per    «    d     «    4 
St. Yinccnt  com.  to  fn    0    IJ    0    4i 
f'OCOA— dutyldp.lb 
Trinidad,  grey  to  fair 

[.(■rent 70    0    73    0 

Good  to  tine 7*    0    80    0 

Grenada  7)    0    72    0 

Good  to  tine  72    6    7J    0 

Ceylon,  good  to  fine. .  70    6    76    0 
Guayaquil  Ariba,  fine  EG    0    87    0 

Bahia    73    0    75    0 

COFFEE— duty  lid  per  lb 
CeTlon.feni.&lowuiid.  70    0    85    0 
Middling  to  tine  ..87    0  117    0 

LiWrian  25    0    32    0 

East  India 6C    0    86    0 

Do    bold    96    0  no    0 

Myaort,  lincniarktt ..  95    0  116    0 

Mi.cha.  lor g  berry  ..  72    0    8*    0 

Do.,  abort  berry   ..78    0  ICO    0 

Janica..lo»toln.ord.  28    0    50    0 

Low  midtofine....  65    0  120    0 

CostaRic.i  sDitof  or  46    0    (0    0 

Low  mid  to  mid..  63    0    75    0 

Gcod  iii'.d  to  tine..  76    0  1C6    0 

Central  American   ..42    0    £6    0 

Low  mid  to  line  ..60    0  110    0 

Foxy    descriiiiiona  36    0    42    0 

Coban  &  Vera  Paa    68    n  106    0 

C.ilumbian,  mi'ltjgd  64    0    86    0 

Softgarto  hrdpr,  y  46    0    62    0 

Mixed  br'ni-h  gr^y  34    0    44    0 

Fair  to  gd  Cucula  33    0    33    0 

Saotoa,  fair  to  good, 

average      quay 

terniM    27    0    30    0 

CHEMICAL8- 

Acid,  citric per  lb    12      0    0 

Mtric    0    0      0    0 

Oialic  0    3i    0    3S 

Tartaric,  EDglish..    110    0 

Alum,  lump«E/7/6,p.t.,£5,12/6e5/I5 

Animonin.  carb.,  p  lb    0    3      0    33 

Muriate  ..  per  tOD£24   0    28    0 

Sulphate «9,2,6    f 9,5,0 

Arsenic,  lump,  p  ton    0    0     0    0 

Powder    18    0      0    0 

Ashes,  pot,  per  cwt. .  20  6  0  0 
Pearl  do  do  ..  33  C  0  0 
B!eachingpowdr.i>.tn,£6/10/0  0  0 
Borax  Eugl.  ref.  cwt.  13  6  14  0 
Cream  tartar,  Cryttl.  71    0    72    0 

Calomel per  lb    2  10     0    0 

Iodine per  ox.    0    74    0    0 

Potaeh,bicbrmt.pr       0    3|    0    0 

Chlorate  0    3l    0    0 

PruHHiate 0    6|    0    7 

Bulphale..  perton  9/7/6    9/10/0 

Bal-Aiclos  ....perlb    0    4i    0    5 

tJal-Ammonlacprcwt  33    0    35    0 

Boda  Bicarb., per  ton    7/7/6  7/10,0 

Cr}'iitals,exi}bipptn  55    0      0    0 

Alkali    £6    0  6/10/0 

Caustic  70%  £6,10/0  7/10/0 

Bugarlead  widte,  cwt  27    0    28    0 

Brown 18    8      0    0 

Sulphate  (juiuino— 
Howard  and  Sons 

per  oz  vials 12      13 

In  bulk 10      11 

German   0  10     0    0 

BalphaU!Copper,pct£lij  ;o    16  10 

Zinc,  cut 18    6      0    0 

Sulphur  flour 7    0     9    0 

Po   Koll 6    6     7  10 

Tenuillion,  Gng.  p  lb    2    0     0    0 

COCHINEAL 0  11     12 

COTTON— 

Good    West'n,    c.l.f.    0    21    0    0 

COAL8- 

Beat.ipcr  ton IS    0    16    0 

DRUUH— 

Aloes,  l!  ine  E.  I.  p  ct  80    0  ICO    0 

Cal«;,  gm^d  to  fine  26    0    27    0 

Aniixed,  China,  starll5    0     0    0 

Bslsani,  Peru..perlb    9    3     9    9 

„Caplvl  19     2    1 

Bark,  Caliaaya 10      19 

£.].  &c.  reuwd.  Cn    0   6     10 
do  do     Ked    0    3      0    6 

Campbor, Cliina, pre  90  0  62  6 
Cai(laii,oi,„Ceylu.gd  19  3  9 
Can;' ;iriib-3  ..  perlb  18  2  0 
CaNtoi  .jii,  vecouds ..  0  3i  0  j 
3um  B<-iijmi).  Bum. 

d».  per  cut 80    0  220    0 

Ollbauuiii,  drops  ..  25    0    56    0 

Kowrlcrouen   60    0    75    0 

Ipecacuanha.Kio...,    8    9     9    1 

Jalnp.good 0    6      0    0 

Muss,  Touquin,  p  ox  £0  o  80  0 
Jll,  Casila  ....iwrlb    4    5      4    6 

Anbeed    g    9      7    0 

Pep'icrnjt  Hothks    6    6      6    7* 
opium,  drk,  Sue....  11    6    12    S 


DRUGS-ICOB.)            8    d  «  d 

Rhbrb.,Ohina,frtogd    1    3i    4  0 

Senna,  Tinnevelly  ..  0  Ij  0  9 
DYE  STUFFS,  &c.- 

Galla,  China,  per  cwt  53    0  0  0 

Bafflowcr,  Bengal    ..60    0  80  0 

Turmeric,  Bengal    . .  25    0  0  0 

Madras 25    0  0  0 

Gambler,  block 11  lOi  12  0 

Cutch,  good  to  fine  . .  2B    0  52  6 

DYEWOODS-            £    8  £  s 

Brazil per  ton    0    0  0  0 

Fuatic,  Jamaica  4  15  0  0 

Cuba 0    0  0  0 

Lima  Wood    8  10  0  0 

Logwood.Campeachy    7    0  8  0 

Honduras   6  10  7  10 

Jamaica 5    5  0  0 

Red  Sanders 4   0  0  0 

Sapan  6    0  10  0 

ELEPHANTS'  TEETH— percwt 

oft  50  lb  4  upwards  46    0  63    0 

FLAX— New  crop       £      s  £  s 
per  ton,  c.i.f. 

BIgaZK  23  10  26  10 

PernauD 19  10  0  0 

Petrs  Bjtiiky 26    0  27  0 

KRUIT-New- 

Currants  duty  2s   a    d  a  d 

Patras per  cwt  19    0  21  0 

Vostizza 22    0  26  0 

Gulf  21    6  23  0 

Provincial  17    0  17  6 

Figs,  Trky,  Layers  ..00  00 
Raisins,  dty.  78  per  cwt — 

Valencia 0    0  0  0 

Selected   22    0  24  0 

Fine  25    0  33  0 

Muscatel 0    0  0  0 

Cluster 0    0  0  0 

Sultana    56    0  46  0 

Oranges,  Val  selected    0    0  0  0 

„       ordinary    ..    7    0  JO  0 

Llsbn.iS.Cbes.ich    0    0  0  0 

Palermo  per  box    0    0  0  0 

Lemons, Palrmo,p.bx    9    0  13  6 

Messina,  selected..  12    0  18  0 

Malaga,  iialf  chests    0    0  0  0 

Nuts— Brceloua,  p.bg  24    0  26  0 

GOTTA     PERCH  A, 

per  lb   3    9      4    6 

HEMP— Per  ton  £    a     £    8 

8.  Peterabg.,  clean  . .  25  0  0  0 
Manila,  fair,  on  spot  29  0  30  0 
JDTE, good  to  fine..  12    0    16    0 

Low  to  fair 7  10    11    0 

Coir  Yarn,  gd.  to  fine  16    0   35    0 

Common  to  fair   . .  10    0    IS    0 

HIDES,OxiCowp.lb    s    d     s    d 

Balted.B.A.  4  M.V.    0    5i    0    6^ 

E.  Grande 0    6      0    6. 

Australian 0    3i    0    5i, 

Cape 0    3i    0    41 

Dry-B.A.  4  M.V.    0    6      0    9 

Cape 0    3i    0    7 

China    0    4      0    7j 

Zanzibar 0    34    0    5, 

Eastlndia 0    6      10 

Drysaltd  Mauritius    0    31    0    4i 

Madagascar  0    31    0    4. 

Cape 0    3j    0    6| 

HOP8,Keiitl897cwt  85    0  110    0 

OtljL-r  English  75    0  105    0 

INDIA-RUBBER— lb  0    0     0    0 

Para,  line  4    1      4    li 

INDIGO  — per  lb  — 
consuming  kinds 
Bengal,  good  to  fine    4    0     4    < 
Mid.  to  good  mid.    3    4     3  10 
Low  to  gd.ordinry.    2    0      3    2 

Madias,  Velore 19      2    3 

Native 0    9      2    6 

Kurpah.good 2    4      2    8 

Ordinary  to  gd.mid    14      2    3 

LEATHER— per  lb 

Crop  Hides     30  45  lb    0  11      14 

English  butts  14  24        1    0      t    4 

do.  25  34        1    4      2  10 

Forgn.  buttB  16  28        10     16 

do.  28  60        13      2    0 

Cape.Aus.ic.  14  36        l    a      16 

Callbkiui       30  36        14      2    3 

do.  40  76        112    8 

do.        80 130        10      18 

Dressing  Hides 0    0     18 

Bbaved  Hides    0  10      1    0 

Ho.-se  'Ildes  English    0  11      12 

Kips  Etxlish   per  lb    0  10      14 

do.  East  India  ...    0    9      10 

METALS.-B.Copper 

Eng,,  Tough  p.  tou  53  10    64    0 

Best  selected 54  10    55    0 

Sheets 60    0      0    0 

O.  M.  B 60    6      0    0 

Iron,  per  ton — 
Bars,  in  Wales  for 
\Veh>bl'ort«    ..6    0      0    0 


Iron,  per  ton—  £    a     £    8 

Staffordshire  Bars 
f.o.b.  LiverpooL.    6    0     6    5 

Sheets       , 6  15      7    0 

Hoops        6  10      7    6 

Nail  rods 6    0     6  15 

Bails   Steel,    f.o.b. 

Welsh  Ports  ....  410  4  15 
do  Mdlsbro  f.o.b...  4/12/644/17/6 
Scotch  plgiron,ca8h  45  104    0    0 

Cleveland    40    2      0    0 

Hematite 60    64    0    0 

Lead— Eng., pigp.  ton  13/2/6   13    5 

Foreign,  soft 13    0    13/2,6 

Quicksilver  pr.  bottle  7/12,6  0  0 
Sl>ltr.,8ile8lanpr.  ton  20  5  20  10 
Tin,  English    ingots  74    0      0    0 

Do    do,  bars 76    0     0    0 

Straits 70/13/9    0    0 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  10  0  0  0 
Zinc,  English,  Sheet  2^  10  24  0 
Antimony,  per  ton  . .  37    0    38    0 

0IL8-fish-              £    8  £    8 

Sperm.criidep  tun  39    0  40    0 

Whale  0    0  0    0 

Seal,  Pale    21    0  0    0 

Cod    22    0  23    0 

Olive-Spanish 32  10  33  10 

Mogadore    32  10  35    0 

Seed,  Linseed,  p  ton  16/5/  16/7/6 

Raiie,  refined  Eng.  23    5  0    0 

Brown,  Euglish  . .  21    5  0    0 

Cottonseed,  Crude..  13/16/J  0    0 

Cocoa-nut,  Ceylon  . .  24    0  0    0 

Cochin 29    0  2J  10 

Palm  (Lagos) 22  10  33    0 

Ijard,  American   0    0  0    0 

Petrolm.  Ollper  81ba    C    4J  0    6i 

Water-White 0    6i  0    61 

Oil  Canes,  Lusd.  Eng 

per  ton 7    5  7  10 

American  (Weatrn)    6    7  6  10 

Oil  Seeds—                   s    d  s    d 

Linseed,   L»  Plata  34    0  34    6 

Bombay  pr416  lbs  35    6  36    0 

Calcutta  pr4101ba  33    6  34    0 

Azoff,  Black  Sea  32    0  33    0 

Rape,  Calcta,  brwn  32    6  0    0 

PLUMBAGO,  Lump, 
Ceylon, gd.  tofn.p.cwtlO  0  25  0 
PR0VI8I0NS- 
B  utter- 
Irish 78    0  86  0 

Frlealand,  frsb.fnst  78    0  82  0 

Finnish    76    0  86  0 

Russian    70    0  84  0 

Normandy 86    0  94  0 

Danish 80    0  90  0 

Brittuy.  rollsdoz.lb    8    6  12  o 

Biiconsngd.— Wtrfrd  66    0  64  0 

Limerick 62    0  60  0 

Continental    53    0  62  0 

Canadian 40    0  50  0 

American 30    0  35  0 

Hams,  Irish  76    0  94  0 

Canadian 46    0  52  0 

American    22    0  44  0 

Lard— Irish  bladders  40    0  63  0 

Do     kegs...    44    0  47  0 

American  pails 28    0  29  0 

Do      half  barrels  28    6      0  0 

Pork— per8lb8 3    0      4  4 

Beef— American,  per 

81bs  2    2     4  0 

Scotch  3    8      4  6 

CheeseEdam    38    0  48  0 

Canadian    36    0  37  0 

Gouda  40    0  44  0 

English  Cheddars .  44    0  74  0 

United  Slates   ....35    0  36  0 

Gloucesters 40    0  60  0 

Wilts,  loaf 60    0  62  0 

New  Zealand 35    0  38  0 

KICE-Rangoon  open 

Chtr,  nw  crop,  pcwt  7    6  7  9 

Muulmein 7    7i  7  9 

Necraiizio  0    0  0  0 

Ba8Sein    7    6  7  9 

Saigon  c.t.b\ 6    3  6  6 

Garden  Slam 0    0  0  0 

Field  Siam 0    0  0  0 

Uice  Meal,ton  eXBhp  62    6  0  0 

ROSIN- Amer.,  com    4    6     0    0 
Fine  7    6      9    0 

8AGO-Pearl.,p.owt    9    6    12    6 
Sago  Uour  (best!  ....    8    0      0    0 

SHELLAC-pcr  cwt 

Orange,  good  to  fine  70  0  EO  0 

Second 60  0  66  0 

Garnet,AP 66  0  67  0 

Bulton,8urt<,gd  to  f  n  65  0  82  6 

Low  to  medium  . .  40  0  66  0 

Sticklac,  Siam 41  0  42  6 


^ILK—                           8  d     8  d 

Bengal— Surdah,  p  lb  11  0     0  0 

Co8simbuxar 10  9      0  0 

Bengal  Gonatea  10  6      0  0 

Jungypoor  &  Comely    0  0     0  0 

China— Tsatlee,  Supr    0  0      0  0 

Tsatlee445 9  0    12  0 

Blue  Elephant IQ  3     0  0 

Taysaam  Kahing..    8  6    10  0 

Skeins  0  0      0  0 

Canton 0  0     0  0 

Tussah 0  0      0  0 

Re-reeled 0  0      0  0 

Japan    14  6    16  0 

Italn-Raw.fair Milan  14  0    16  0 

Organzine-Mednicogdl6  0    18  0 

Trams  Milan  3  thrd?  15  6     0  0 
SPICES-Pepper  black— per  lb. 

Penang 0  4|    0  0 

Singapore  0  44    0  0 

White,  Singapore .    0  84    0  8| 

Siam 0  81    0  8J 

Penang 0  7Z    0  71 

Pimento 0  4^    0  41 

Cinnamon- IstCeyln    0  9      1  10 

Do  2nd  do 0  8      1  6 

Do  3rd  and  4th 0  64    1  2 

Cassia  Liguea  unwkd  51  5    51  6 

Cloves— Zanzibar....    0  3i    0  4 

Penang 0  6i    0  11 

Ginger— per  cwt 

Cochin  cut 55  0    95  0 

Do      rough    18  0    25  0 

Do     washed 18  0    25  0 

Bengal 18  0    19  0 

Japan  16  0      0  0 

Jamaica  low  &  ord  70  0    78  0 

Do  mid.  to  fine..  80  0  110  0 

Mace perlb    13      3  0 

Nutmegs.good  tofine    1  10      2  9 

Small  to  medium..    11      19 

Chillies— percwt.fair  25  0    30  0 

BPIBITS-Rum.p  pf.gl.duty  10  10 
Jamaica,  jier  gai. 
bd,30to36O.P.    18      2    3 

Fine  marks 5^  0      3    6 

Demerara,  proof  ..10      13 

Leewartklsl.,  prf. .    0  lOj    1    1 

E.L.audMauritius    0    9      0  10 

Brandy,  dutv  10   lod  per  proof  gal 

No.  Vnt.  14    4    14    6 

,  1889.  .0000 

1890..  12    0    12    2 

let  brands       1891..  11    6    11    8 

in  hhds      -  1893. .  10    6    10    8 

1895..  10    0    10    2 

11896..    9    6      0    8 

Com  spirits,  pfdy  pd  11  10    11  11 

Spirits,  f.o.b.  Ex.  pf.    1    1      13 

Malt  spirits,  duty  pd  13    0    IS    6 

German  spirits 0  114    1    OJ 

SALTPETRE- 

Bengal,  percwfc   ..  14  0      0    0 

English,  refined  ..19  6    20    6 

Nitrateof  Soda 7  74    7  loj 

BHELLS-M.-o-P.  per  cwt. 

Manila £6    0    £7    0 

Maccassar   £6    0  £7    0 

Sydney £8  15   £11  0 

W.Australian  £8    0  £r  0 

Bombay  £6  10     £6  0 

SUGAR— per  cwt. 

Brit. W.India,  syrups  10  0  12  0 

Crystallised    13  0  15  0 

Porto  Rico,  Grocery   12  0  13  0 

Mauritius  crystallUd    0  0  0  0 

—  Grainy   ..0  0  0  0 

Syrups...  8  0  8  6 

Queensland  syrups..    0  0  0  0 

Grainy  and  crystal.  12  6  14  0 

Surinam  Crystals  ..13  6  14  6 

Penang,  Gr.  and  crys    0  0  0  0 

Native  Brown 10  0  10  3 

Madras,  native 0  0  0  0 

Jaggery,  Cane  9  6  9  9 

Manila,  Ho  Ho 0  0  0  0 

.    -  ..Taal....           0  0  0  0 

Argentine  Crj-stals. .  15  0  14  0 

—  Byrupa  ..    9  6  10  6 

§y"lVt 0  0  0  0 

Natalbyrups 0  0  0  0 

Egyptn.  crystallized  13  0  13  6 

Bfrups 9   6    11    0 

Java  alloat 12    6    12    9 

Cuba  Centrifugal..    0    0     0    0 

BsriNED— London 

Yellow  Crystals  . .  11  6  12  0 

Jubes,  No.  1 16  3  0  0 

Do     N0.2 14  3  0  0 

Granulated 12  3  13  0 

Crystals   12  3  13  0 

Pieces   7  6  12  0 

Treacle 4  9  11  6 

CKDBUkb— f.o.b.  Hollaed.  12  0 


SUOAK-CEDSH«D-(0on.l 

Austrian 11    6     0    0 

French  loaves,  f.o.b.  12  3  0  0 
FrnchcrstlsNo3c.i.f  10  104  0  0 
Russian  crystls,  c.i.f.  110  0  0 
German  Granulated.  10  9  11  0 
Fine  F'ch.cubes, f.o.b.  15  0  0  0 
BEET-German,f.o.b  9  3i  9  5 
TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0    0     0    0 

Austraiiau  mutton  21    0    22    6 
do  beef  ..19    6    21    6 

Town   21    6     0    0 

TAPIOCA-per  lb. 

E.  I.  flake, fair  tofine    0    1     0    U 

Pearl per  cwt.  11    0    13    0 

TAR-Stockhlm,p.bl  22    0      0    0 

Archangel  18    0      0    0 

TEA— duty  4d  per  lb 

Congou,  ord.  to  fair    0    34    0    61 

Medium  to  good  . .    0    54    0  10 

Fine  to  finest OH     110 

Souchong   0    4     0    64 

Good  to  finest 0    7      16 

ScentedOrangePekoe 

Canton 0    31    1    n 

Scented  Cprs 0    3      0  10 

Hyson.com.  to  fair..    0    3      0    64 

Good  to  fine 0    7      12 

Young  Hyson   0    24    0    7 

Good  to  finest  0    7*    1    6 

Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4      0    0 
Good  to  fine  ..0    7     13 

Broken  Pekoe  0    6     0    9 

Do  good  to  finest    1    94    2    0 

Pekoe  Souchong  ..06      06 
Do    good  tofine    0    8     13 

Pekoe   0    61    0    74 

Do  good  to  finest    0  10      2    0 
TIMBER-Timber  4  Hewn 
Wood.-Dantzic& 
Meniel  fir,  p.  load  44    0    90    0 

Pitch  Pine  Timber  62    6    67    6 

Canada q    0     0    0 

—  yel.  pine,lrge  86    0  125    0 

§—  —  small  70  0  80  0 
uebecoak 75  0  jog  g 
atlcoak  37    6    67    6 

Indian  teak  203    0  500    0 

Waiusct.lgs.18ft  cube  93    C  123    0 
Deals  4  Sawn  4  Prepared  Wood 
Norway,  Petrs.  std  £6080 

Swedish,  good 1110    16    0 

Common s  10    11    0 

Euaaian  710    17    q 

Flnlana  90     9  10 

Canada,  1st  pine  ..11    0    24  10 

—  2nd  -    ..    8  10    15  16 
_       3rd  -    ..    6  10      9  10 

American  Spruce..  6  10  10  10 
Pitch  Pine  Planks  IC  0  13  0 
Dntzc  dck.  40ft.  5in  0/12/0   0/26/0 

Staves-Baltic, ji.millelSO  0  230  0 
New  York  pipe    ..36    0    45    0 

TOBACCO— 

duty  23  8a  per  lb    ad    ad 

Ohio,  per  lb  bond   . .    0    ^i    oil 

VirgMaleaf 0    4      1    24 

—  stript 0    4      1    3 

Kentucky  leaf 0    34    0    81 

—  stript 0    4      0    9 

Japan    0    0      0    8 

Uavanna I960 

Negrohead— duty  3'10  0  6  13 
Cigars,  bond  duty  68  1  6  36  0 
TUEPNTINE,pcwt  20  IO4  21  0 
WOOL-Engllsh-perpk.  of  2401b. 

Fleeces  S.Dn.Hggs  £8    0   £9    0 

Half-bred    boggs    7  15      8  10 
—       wethers    7  16      8  10 

Kent  fleeces   710     g  10 

Sth.  Down  ewea 
and  wetbera  ..80     90 

Leicester  do 715     g  10 

Colonial— per  lb  a    d     a    d 

Vic— Fleece  super,    19      2    0 

Scoured  good 17      18 

Scoured  average  ..  1  54  1  64 
Qreasr  avr.  to  fair  0  10  0  11 
N.  S.  W.,  Scd.  avr.  1  34  14 
Greasy  average....  0  8  0  9 
B.  Aus.,  Gray.  avr.  0  6i  0  71 
N.Z.— Scoured  avr.    1    4      1    44 

Greasy  average 0    Hi    0    9 

Cape- Scred.  sup. ...  14  16 
Fleece  average  ....  0  8  0  84 
Greasy  average. ...  0  ti  0  7I 
Natal— Bcourd  ....  1  0  1  oj 
Greasy  average  ..07  0  74 
Crossbreda  — Grs.. 

Vic.  good  to  supr  0  llj  1  0 
ytw  Zjalaud  line    0  10      0  104 

—  Medium    0    8      0    84 

—  Coarse  .    0    64    0    7 

:^ 
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ILonbon  &toc\{  flDarhets  price  Current 


BRITISH  FUNDS   &c 


Dividend 
Due. 


Name. 


ftuartfriy..  Consols  2i  %  until  1903. 

♦  !.««    Ol  »/      raA      loot 


Do       ., 

Do       . 

Do       . 

Do 
Feb   Ang. 
April  Oct., 


then  24  'A,  red.  1923 
Do  for  Acct.  Aug. 


2i  7,  red.  1905  . 

24  7,  red.  1905 

3%  Local  Loans  Stk.  1912 
Annts.  1908(Ked8eaTel) 
.Canada  Gov.InterA^-g 
;  col.  Ely.,  19031  .C 
April  Oct.. (  Do  Bonds,  1910  fSs 
April  Oct..  Do  Bonds,  I915Ja£ 
Mar.  Sent.. lEgypt.  Govt.  Gtd,  3%  .. 
Jan.  July. .  Mauritius  3  %  Stock  — 
~  ■      ■  Turkisli  Gtd.  4  'A,  1855. . 

Bank  of  England  Stock 
India  Stock  3*%  red.  1931 
Do  Stock  3  X  red.  1948 
Do  Stock  2i%  red.  1926 


Uli  Hi 

ml  iij 

1044  5i 

104  6 

110*  Hi 

H  4 


Feb.  Aug. 
April  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


:    DoEl)eePapr.54%64.5 
lisle  of  Man  3J  7.  Debs  ■ . 


Closing 
Prices 


COEPOEATION  BONDS.— Con.   FOREIGN  STOCKS,  fee— Con. 


COEFOEATION  STOCKS. 

(United  Kingdom.) 


BONDS,  LOANS,  AND 
TRUSTS.  % 


Metrop.  Con.,  1928» 3J 

l)o378tock*    3 

Do  1920-49* 24 

London  City,  1920* 2j 

Com.  of  Sewers  (City  of 

London),  1905* 54 

Cor.  of  Ln.  Bds.  ■97-1902*  34 

Bonds,  1912"  3 

Ilebentures*      34 

Dtb.  Stock,  1927-E7"    ..  24 

Biimingham  Corp.  1946*34 

Do  do,  1947*    ....  3 

Do  1926* 24 

Blackburn  Irred 54 

Do  1930*  3 

Bradford,  1964* 5 

Brighton  Cor.  Red.  1946*  34 
l.YOii.uiv:  Bribtol  Corp.  Deb.  Stock  5J 

1,196,200  CardiffStock,  1936* 3} 

376,000  (Jlieltenham,  1971* 5 

470,163  Cuijdon  Corp.  Irred.*  ..  54 

600,C00  Derby,  1920-60* 3 

l,066,£fc6  Dublin  Red.  1944 H 

60D,COO  Glasgow  1926-40* 24 

479,400  UuciaersUeld,1954* 5 

600,000  Hull  Corp.  6tk.,  1945"  ..  54 
r,}38,760  Leeds  Corp.  Stock,  1927  4 
1,066,544      Do  do  ..  54 

l.r67,J88  Leicester,  1954* 54 

989,666      D01919-44  .■:•■  i. 

6,666,909  Liverpool  Corp.  Stock*. .  54 

5  775  735  Manchester  Corp 4 

'997,480     Do  Cons.  Red.  1928 3 

6,127,979     DoRed.,1941* 5 

300.000  Middlesbrough* 
633,820  Newcastle,  red.,  1936* 
228,560     iJo  Irredeemable. .. 

2,960,000;Nottingliam  Corp.  Stk.*  3 
450,C00!PljniouthHed.  1942"....  3 

704.0001  Portsmouth  Corp.  1927*  3j 
486,710>l{eading  Corp.  Stock*  ..  3{ 
366,070  tlitllieia  1926-36,  Bed...  3, 


.. .  o 

■;i 


Closng 
Prices. 


1,432.360 
342,000 
271,500 
400,000 
297,200 
8)0,000 
4J2,400 
136,000 
816,830 
163,000 
600,630 
398,800 


Do  . 


Do  Red.  1926"   24 

Soutlianipton  Corp.  1945  34 

btotkton,  1952* 5 

Mockton  Corp.,  1908 41 

Swansea  Corp.  Stock*  ..  54 
WestHam,  1929* 5j 

Do  1945*  5 

Wigan  Corp.  red.,  1921*  3 

Windsor  red. ,1918' 3 

Wolverhampton  Corp.*..  54 

York,  1916-41*    3 

iree  of  Stamp  Duty, 

COEFOEATION  BONDS. 

(Colonial  and  Foreign.) 


116  19 
108  10 
98100 

96  98 

103  5 
99  102 

98104 

104  7 

97  99 
114  19 
K9  12 

96  99 

126  50 
10:  5 
106  10 
116  18 

127  33 
114  17 
104  7 
126  31 

104  7 

111  14 

97  99 
106  7 
1£6  30 
118  23 

112  16 
112  16 
102  4 
129  33 
143  49 
102  6 

105  8 

102  5 

114  17 

126  30 
111  16 

104  7 

108  14 

127  31 
111  17 

103  6 
94  97 

105  6 
105  6 
1C5  8 
126  30 

109  11 

104  6 
104  7 
102  5 

115  19 
104  7 


Auckland  Harbour  Board 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  Auckld.  Cons.  Act.  79 

Do  Debentures  1885 

City  of  Buenos  Ayres  Deba. . . 

Do  Bonds  

City  of  Cape  Town,  1943 

City  of  Cliristchurch  (N.Z.) . . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs 

City  of  Hobart  Town,  Gtd.  . . 
City  of  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan  — 
City  of  Montevid  44%,ascto6% 
City  of  Montreal  Sterling  . . 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  .... 

Do  Stg.  Cons.  Deb.  Stock 
City  of  Ottawa  

Do  44  %  20-year  Debs 

City  of  Quebec  Con.,  1876  . . 

Do  of  1878 

Do  Sterling  Debentures. . 

City  of  Rio  de  Janeiro    

City  of  Rome2nd  to  8th  Issues 
City  of  Rosario  Ster.  Bonds, . 
City  of  St.  Louis   

Do  do        

City  of  Sofia  Bonds  

City  of  South  Melbourne 

CltyofSydney   

Do  Debentures  

Do       QO  1894 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  Con.  Deb 

Do  Sterling  jJonds   

Do  Local  Imp.  Bonds 

Do  Bonds  

City  01  Vancouver 

1)0  do        

City  of  Wellington  Con.  Deb. 

Do  Improvement  Loan  .... 

Do  Waterworks  Debentures 


Closng 

Prices. 

110  15 

112  16 

99103 

105    7 

134  57 

114  16 

75  76 

112  14 

124  27 

122  28 

110  12 

107    9 

110  20 

IOC  15 

106  18 

1C6    8 

91J  24 

58  60 

102    4 

102    4 

103    5 

£4  96 

11113 

108  10 

tfame. 


116  18 

109  11 

Lyttelton  "(N.Z.')  Harljour  Bd  1929:122  26 


City  of  Winnipeg  Debentures 
Qreymth  (N.7r)Har.  Bd.  Gtd 


Melb.  &  Brd.  of  Works  Debs  1921 


Closng 
Prices. 


Melbourne  Harb.  Trust  Loan  1908 

Do  do    1921 

Do  Tramways  Trust !l914 

Napier  Harbour  Bonds  |1920 

New  Plymouth  Harb.  Bd 11909 

New  York  City  (Ex.  48  Id). ..  .11901 

Do  Gold  Bonds  jl926 

Oamaru  Harb.  Board  (Bearer)  I919i 
Otago  Harbour  Hoard,  1881  .  .11921  112  14 

DoDebentuies    '1921  1C4    6 

Do  Con.  Bonds   1934jl02    4 

PortLouis    *  |107    9 

Tiniaru  Ilarb.iur  Board  Debs  1914il04  6 
WanganuH  N.Z.)  Harb.  Bd..  19061106  8 
Westport  (N.Z.)  Harbour  Bd  1925  109  11 


106 

'109  11 
103  5 
110  12 
112  14 
106  8 
105  10 
102  6 
50  40 


*  Subject  to  Drawings. 

COLONIAL  &  PEOVINCIAL 

GOVEKNMENT    SECUEITIES. 


Present 
Amount 
£ 


194,600 
600,000 

7.fS2,20C 
4,317,800 
2,369,621 
4.083,616 


Dividend 
Due 


455,100 
4,564,900 

541,400 
3,468.600 
10110121 
2,000,000 
1,175,300 


Ja.  &  July 

Ja.  k  July 
Ap.  k  Oct. 

My,  k  Nov 
My.  &  Nov 
Ja.  &  July 
Ja.  &  July 


Jne.  &Dec 
Jne.  &  Dec 
Ja.  &  July 
Ja.  &  July 
Ja.  &  July 
Ap.  4  Oct, 

Ap,  4  Oct, 

620,600  Jne,  4 Dec 

449,900  Jne.  4  Dec 

E62,300Jne,  4  Dec 

2,090,852  Jne,  4  Dec 

3.733,196;Jne,4Dec 

9.997,666 1 A  p,  4  Oct, 

5.151,247  Ja,  4  July 

166,700,My,  4Nov 

1,076,100  Fel),  4  Aug 

1,460,000  My,  4  Nov 

llE,7C0|Mar,4Sep 

1,098,139  l'eb,4Aug 


Brit.Col.,Ins.  % 
1941 3 

Brit.Guianaln  4 

Can,  Dom,  Rly 

1905 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDb8l909-54  54 
Do  doInsc.sk  34 
DoRd.1910-56  4 
Do  Ins,19I0-36  4 
Do  red,,  1958  5 
Do  Ins,,  1947  24 

Capel9001/;dgs44 

Do  1879 44 

Do  1881 4 

Do  1917-25  . .  4 
Do  Insc.  1925  4 
DoIns,Stk'85  4 
Do4/iCn8.In-.  4 
Do  Con.  Ins.  54 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  5 

Fijian  Gv.  Deb  44 

Jamaica  Insc,  4 


Closng 
Prices, 


9fl00 

115  16 

107  10 

105  9 

103  9 

108  10 
108  10 

106  6 

106  8 

108  10 
1C8  10 
102  4 

92  95 
1C7  9 

107  9 
1C6  8 
112  14 

112  14 

116  18 

113  15 

109  11 
1C7  9 
119  21 

104  6 
101  7 
116  19 


346,700,Ja,  4  July. Manitoba  1910  6   "S  12 
480,749  Feb,   Aug,,MauriU,In,1957  4  I'-J  19 


768,700'Mar,4  8en 
£91,781  My,  &  Nov 

3,026,444tAp.  4  Oct. 

3,7I4,917lJne,  4  Dec 
660.000  Ja.  4  July 


320,000 
2,006,200 


Ja.  4  July 
Ja.  k  July 


8.014.700 
9.686,300 
16600000 


Ja.  k  July 
Ja.  4  July 

Ap.  4  Oct. 

12826200  Mar.  4  Up 

5.6C0.CC0  Ap.  4  Oct, 

271,000  Ja,  4  July 

440,9001  Quarterly 

29150302  My,  4  Nov 


10866900 ;  Ja,  k  July 
8,616,754  Ja.  4  July 
l,260,000'ja.  4  July 
1,6!0,000  Ja.  &  July 
604,700  Ja.  4  July 

!40,000'Ja.  4  July 
7,666,700;  Ja.  4  July 
1,366,300  Ap.  4  Oct. 
7,733.000  Ap.  4  Oct. 
2,517,800lJa.  4  July 

839,600  Ja.  4  July 
1,000,000  Ja.  4  July 

162,600  Ja.  4  July 
2,925,750  Ja.  4  July 
J.456.600  Ja.  4  July 
1.000,0001 

422,595  Mar.  &  Sep 


4,500,000  Ja.  4  July  Victoria99-1901  4 


1913  107  lO 
110  12 
114  16 
105  7 
57  69 
92  t4 
24  26 
102  6 
102  5 
82  86 
1C8  10 
107    9 

104    6 

1919106    8 


1906 
1919 
1928 
1913 
1929 
1931 
1932 
1907 

1929 


110  18 
116  17 


Ci-J  of  Winnipeg  Debentures  1907 


104 
,100 
103  5 

106  8 

107  9 
113  15 
122  24 
122  24 
115  17 


5,960,588 
1,626.620 
1,556.600 

662,600 
6M,000 
722,000 
600,000 
800,926 
10267400 


Ja.  4  July 
Apl.  Oct. 
My.  4  Nov 

Ja.  k  July 
Ja.  4  July 
Ja.  4  July 
Mar.  4  Sep 
Apl.  4  Oct 
Ja.  &  July 


118  20 

1  105    7 

95  S8 

'  105    7 


Natal  .;...'..    44  11'  19 
Do  Cons,  Insc  4    "'  18 
Do       do         4 
Do  Inscribed  5. 

Nwfdlnd,  1941  3 
Do  In,  1915-58  4 

New  8.  Wales, 
1897  to  1902  6  KO  6 
Do  1905-10  . .  4  101  8 
Do  Inscribed  4  116  18 
Do  Inscribed  54  108  10 
Do  Inscribed  5jiIC6  8 
Do  Ins,,  1935  5   100    1 

N,  Zealnd,1914  5    117  19 

Do  Cons 6    102    4 

Do  Insc.  Stk.  4   I144IEJ 
Do       do. ...54  106    8 


98100 

108  12 
107  10 
116  18 
1C8  10 
110  12 

95  95 

1C5  7 
107  12 

104  6 

106  8 
97  99 

105  35 
1C5  22 

101  8 

106  8 

109  12 

107  9 
99101 
69101 

100    8 

102  10 

107  9 
114  16 


100 
104    6 
104    6 

104  6 

105  :i 
111  14 

106  6 

107  9 
113  16 

108  10 
104    6 

97  99 
97^99 

F0EEI6N  STOCKS,  BONDS,  Sec. 

(Coupons  payable  in  London. 


Do       do  1945  5 
Queliec  (Prov) 
1906    6 

Do  1919 44 

Do  1912 5 

Do  1928 4 

DoSg,Bds,1954  4 

Do  Ins,,  1957  3 
Queensland, 
1913-15  ....  4 

Do  In.  1915-24  4 

Dolns,1924-30  54 

Do       do  1946  5} 

Do  1922-47   . .  5 
8th.  Australia, 
1901-18  ....  6 

Do  191 1-1920,.  5 

Do  1899-1916..  4 

Do  1916 4 

DoIns.1916-36  4 

Do       do  1959  34 

Do  do  1916-26  3 

Do  after  1916  3 
Tasmnia.  1901  6 

Do  1908 4 

Dolns,1920-40  34 

Dolns,1920-40  4 
Trinidad    Ins,  4  :109  11 


Divi- 
dends 
Due. 


J».  Jly. 

Qrtrly. 

JneDec 
Apl  Oct 
Abl  Oct 
MarSep 

Fb.Aug 
Qrtrly 

Apl  Oct 
Fb.Aug 
Ja.  Jly 
Ja.  Jly 
Ja.  Jly. 
Ja.  Jly, 
J  a.  Jly, 
J  a.  Jly, 
Apl  Oct 
Ja,  Jlv, 
MayNv 

JneDec 

Apl  Oct 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apt  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
J  a.  Jly. 
Js.  Jly, 
Ja.  Jly, 
Ja.  Jly, 
Apl  Oct 
JneDec 
J  a.  Jly. 
Qrtrly. 
.la.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  Oct 


Ja.  Jly. 
Mayifv 
Fb.Aug 
Apl  Oct.  -. 
Ja.  Jly,|  .. 
Ja,  Jly.  jnone 
MarSep  none 
MayNv    14 
Qrtrly, 


£10,0 
fro 


dTlt-^ 


00  snn, 
ml917 


5,000,OOOIJa.  4  July 

612.900;Ja.  4  July 

3.367,:00|Ja.  4  July 

9,o8a,300'Ap.  4  Oct, 

6,000.000  Ja.  4  July 

12000000  Ja,  4  July 

2.107.000  Ja,  4  July 

971.694  Ja,  4  July 

1.876.000  Ap,  4  Oct, 

760,000  My,  4  Nov 

1,760,000  My,  4  Nov 

1,100,000  Jne,4Dec, 


Do  1904 44 

DoRly,Ln,'81  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln,  of  1886  4 
Do  Insl921-5-6  54 
Do]ns,1911-26  4 
Wtu.  Austins  4 
Do  dol9>l  .. 
Do  d"  1915  36  34 
D(  1915.36  ..  5 
Do  1916-36    . .  3 


Divi- 
dends 
Due. 


j}^  1  Next 
ca  3  Draw. 


.J" 


Qrtrly. 
Ja.  Jly. 

MarSep 

Apr  Oct 
Qrtrly. 
Ja.  Jly, 
Qrtrly. 


Ing. 


Sept. 
Doc. 

Sept. 

Dec. 
P.orD, 
June. 
P.orD. 


Name. 


Closng 
Prices 


Argntne.  RaiL 
Loan,  '81  . .  6 

Do  1884 6 

Do  N.  Ot.  Ry 
Elt.Qov.Bd.  6 
Do  Int.  Gold 

Loan  4 

DoStrlBds.  4 
DoExtmlLn. 
Do  1886-7....  6' 
Fundg.  Loan 
Gold  Bonds 6 


80  85 
64  66 

634  H 

62  64 

63  65 
46  48 
£6  87 

85  86 


Qrtrly. 

Qrtrly. 
MayNv 
JneDec 
Qrtrly, 
Apl  Oct 

Fb,Aug 
Qrtrly. 
Apl  Oct 
OpMy91 
Cpjy91 

Ja.  Jly. 
Ja.  Jly, 

Qrtrly. 
Aj)l  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly, 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

MarSep 
MarSep 

MarSep 
MarSep 

Ja."jly. 

Ja.  Jly. 

Qrtrly. 
Qrtrly. 
Fb.Aug 


Next 
Draw, 
ing. 


P'd. 

P.orD, 

P.orD, 
P,orD, 
P.orD, 
orDwg 

P.orD. 
P.orD. 

'Sept. 

Nov. 

Nov. 
P.orD, 
P,orD, 
P.orD, 

Mar. 


X^ame. 


B.  Ayres  Wtr. 

S  ply  4  Dge  6 

BraslfianGold 

Loan  1879. .  4J 

Do  '83  Lo.an  4 

Do  1888  .,.,  4! 

Do  Bds,  1889  4 

DoW,ofMinas 

Railway   . ,  5 

Do  1895   ....  6 

BuenosAyres, 

1882  4  1886  6 

Do  1883  ....  6 

Bulgarian, '88  6 

DoS,Mt.Bds6 

Chilian,    1885  4J 


Do  1886 
Do  1887 
Do  Gold    89  4; 
Do  1892   ....  5 
Do  1896   ....4i 
Do  1896  ....  6 
ChineseSilver 
Loan.   1894  7 
Do     (5  o  1  d 
Loan,    1895  6 
ndwgs   Do  Gold  1896  6 
Colmbian,  ex.  96 
Cordova, Prv. 
of,  H'86.... 
Do  1887-8    .. 
CostaRica  'A'  5 
Do'B'   ....  5 
Danish,    1894  3 
EcuadorNewEx 
ascdg,  to  5% 


p'd    1 

y,'86; 
orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 

Dec. 

Nov, 
orDwg 
orDwg 

Dec, 

1896 


lApl, 
"Dec. 
"Dec. 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan, 
Jan. 

'Aug, 
April 
April 
June 

*July 

Dec, 

*Aug, 

orDwg 

Dec. 

July 
Dec. 


Jan. 
P.orD, 
P,orD, 
orDwg 
Sept, 


,4, 
ivrly 
iur 


Egypt,Unifd.  4 
DoGov,Pref  54 
Do  Ins.  Stk.  34 
Do8*.ateDom43 
Do  laira  . .  4 
EntreKios,  86  6 
Do  1888  ....  6 
Do  Fdg,  Ln.  6 
DoC.ofParana6 
Greek.  1881. .  6 
Do  1884  .... 
Do  Rentes. .  4 
Do'90(P.Lar)  5 
Do  Monoply  4 
Do  Fdg.  '93  6 
Guatemala  . .  4 
Hawaiian  .. 
Hungarian 

GoIdRentes  4 

Hungary,1895  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  5 

Japan    5 

Mexican,  1888  6 

Do  Ext,,  '90  6 

Do   do    1895 

Do  Int,  Cons. 

Silver 6 

Nicrgua.,  1886  4 
Norwegu,1886  34 
Do  1888  ....  5 
Do  Bonds  . .  54 
Paraguay,  '86  5 
Portuguesel 
Russian,  1822  6 
Do  1869  ....5 
DoCons.R.E. 
Bonds  I.  . .  4 
Do  do  II  . .  4 

DoIII 

Do(Nic,Rly.)4 
DoTranscau.  5 
Do  Bonds  . .  54 
Do  Dvinsk4 
Vitebsk    . .  4 

Salvador 6 

San  Luis 6 

S.PauloProvof6 
Sants  Fe,'85-4  6 
Santa  Fe  and 

Rosta.  Rly.  6 
ServianUufd.  4 
BpanishQuick- 
silver  Mort.  5 
Do  47.  Bonds  4 
Swedish,  1880  4 
Do  1888  ....5 
Do  Con,  1894  5 
Transvaal  . .  5 
Tucunian —  6 


Closng 
Prices. 


684  94 

52  56 
51  65 
61  65 
504  14 

63  55 
58  60 


95  57 
(3  66 
(4  66 

63  06 
73  77 
73  76 

64  67 
!3  75 

97  99 

104  6 
9941004 
174184 

22  24 

22  24 
29  31 
22  24 
9S100 

26  27 
1074  84 
1024  3i 

99103 
1C24  3i 
102  4 
32  34 
32  34 

27  31 
20  26 
37  39 
37  39 
31  35 
36  38 
42  44 
41  45 
29  51 

100    5 

100  1 
88  90 
K7  10 


Apr.  Oct. 
Jan.  July 
Jan,  July 
Jan,  July 
Apr,  Oct. 
Quarterly 
Quarterly 
Jan.  July 


F0EEI6N  STOCKS.  &c.— Con. 


Divi- 
dends 
due. 


£■0  -go 
^1 


Pur 


7. 
German  Im.LnS 

Do  1890-4  .. 
Italian,  ex.  25f  5 
Prussian  Con.  3J 

Do  1891 3 

D.8,Fund,1907  4 

Do    4 

..  1  Virginia  Fund 
[_  Coup  Bonds 


CloBng 
Prices. 


94  95 

95  95 
91iU 

100  2 
94  96 
111  15 
126  30 

70  72 


RAILWAYS. 

OttniMARY  Shabbs  Awn  Stocks. 


Present 
Amount.! 


Name. 


562,612Barry 

618,628     Do  Pref.  Ord.  4  %. 

618,t28!    DoDef.  Ord 

5,852.684|Caledonian  Cons 

9,787,850     ' 
9,767,850 
2,508  026 

61  0,C00 

285,000 


Do  Pref.  Con.  Ord 

Do  Def.  Con.  Ord 

DoDef.  Ord,  No.  1 

Cardiff  Pref,  Ord 

.(.Central  London  £10  Shares 
630,000  City  and  South  London..., 

5,240,799.  East  London  Cons 

2,642,000!  Furness,  Con.  Ord 

4.927,920;Glasgow  4  S,  W.  Pref,  Ord, 

4,927,920.    Do  Def,  Ord 

2,746,93niGrcat  Central  Pref.  Ord... 

2.746,9:0.     Do  Deferred  

2.420,445     Do  Ord,  Stock,  1894 

1,369,110     Do  London  Eiten 

12,572,l:86|Great  Eastern  Ord 

920,133|Great  North  of  Scotland  ,, 
10,908,387|Great  Northern  Pref.  Con, 
7,272,254'    Do  Defeixed 


•July  iTurkish,  1891 


•July 
Aug. 


Oct. 
PunPr 
chase 


Egyp.Trbte  4 

Do  Bds,E,T.  34 

Do   Priority  4 

Do  Converted, 

Series  "A  "  .. 

Do  Series  "  B  " 

Do  Series  "  C  " 

Do  Series  "  D  " 

Do  5%  Customs 

Ln,.  1886,  Bds, 

U.8,(Mas)1900  5 

Uruguay  Bds,  54 

Do  1896  ....  6 

Venezuela  N. 

Cons.  Debt.  3 


:oi4  24 

974  84 
97  98 
964  64 

56  38 

44  47 
97  98 
98100 

102  4 
16  17 
17i:7J 

143  63 
93  95 

105  4 

103  4 
102  4 
101  3 

t2  94 
9al01 

100  5 

45  60 
90  92 
to  85 
51  33 

23  25 
6)  t2 

99101 
34i4j 

101  5 
961 00 
96100 

1C3  8 
62  67 


dlv.l 
d,3/ 
.  Ord, 


1,169,275 

1,159,275 
24,396,202 

2,564,383 

3,297,400 
16,740,996 

3,404.t44 

2,602,710 

2.602.710 
395,595 
:i,259,282  Lou,  Chatham  4  D'ov,  Arb 
10,813,6£8il,i,nd.  4  N.-Western,  Cons, 

9,478.666iLond,  4  S, -Western,  Cons, 

2,394,8601    Do  Pref,  Con,  Ord 


Closng 
Prices. 


283  PS 
124  26 
159  6( 
154  56 
98  99 

67  574 
446 

115  15 
9J10i 

68  71 
7i7i 

67  70 
ei  85 
64  66 
64  66 
22  224 
40  41 
70  73 

120514 
87  89 

1204  14 
m  5j 
61  53 

190  93 

163  684 
72  75 
631  3i 


DoAf  Alecvs.  no  dlv, 
DoBlnntil6%ispd  " 
Great  Western,  Con. 

Highland,  Ord.  Con 

Hull,  Barnsley,  4c.  Shares 

Lancashire  4  Yorks.  Con.il46i  74 

Loud.,  Brigliton,  4c.  Ord,  186  88 

DoPf,  /  I)f,  rec,  no  div.i  196  98 

DoDf.'luntil6%ispd,Pf/|175  754 

Do  Con,  Rights  Certs 17  20 

-      ■  -  '271  2i 

201 J  24 
220  25 
133  35 
89  91 
133  36 
.51  52 
91  95 
29i  9i 
874  8 
9019Ci 
91  914 
45J  6 


2,594,860     Do  Def,  Con,  Ord, 
1,358,360  F.ond,,  Tilbury.  4c.  Cons.. 

5,281,830  Metropolitan  Cona 

2,640,914  Do  Surplus  Laud  Stock.. 
2,250.000  Metroimlitan  Dist.  Ord.... 
34.916.365  Midland,  Pref,  Consol  Ord, 

34.9i6.J85     Do  Def,  Con,  Ord 

6,741.371  North  British  Ord,  Pref.. 

9.163,856     Do  Ordinary  

27,694,C27|North-Eastern,  "Consols  ':1784  9 
2,020,400!North  London.  Consols....  1222  27 

3,230,140  Korth  StaSford,,  Con |l27  29 

499,0!)  lihyiuney 263  68 

2,762,330,'South-Eastern,  Ord 152  54 

5,640,560,    Du  Pf  /  Df.  rec.  no  dlv.  l  191  95 

5,606,480i    DoDftuntil6Xispd,Pf/ill2jl31 

6,192,2S4!Talf  Vale  "Stock"  1889,...!  76  78 

540,000'Waterloo  4  City,  Ord,  Stk,'122  27 


LlHBS  LEASBD  at  FlXBD  RENTALS. 


[Name. 


Birkenhead 

London  and  Blackwall 

Do  44  7.  Pref 

.Nottm,4Grant,  R,&C, 


Leasing 
Companies, 


L4NW4GW 
Gt.   Eastern 

Do 

Gt.  Northn. 


Closng 
Prices. 


146  49 
160  63 
160  65 
145  48 


DBBBNTnRB  STOCKS. 


Present 
Amount. 


,024  3t 
99100 

£0  94 

65  67 
46  64 
26i  (4 
22^  24 

94  99 
100  4 
44  444 

66  66    ' 

34  36 


£ 

1,021.233 

546,673 

533,097 

8.666,196 

1,533,500 

644,440 

381.116 

260.000 

723.333 

1.629,457 

5.667,422 


Name. 


% 

Barry  3 

Brecon  k  Merthyr  A. . . .  4 
Do  B....4 

Caledonian    4 

Cardiff 3 

East  Lond.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Qd.  24 

Forth  Bridge    4 

Furness  4 

Glasgow  4  8, -West 4 


10.944.9£C;Great  Central  44 


•  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOEEIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


DIvl. 
dends 
Due. 


Ja.  Jly. 

Ja.  Jly. 

MayNv 
Apl.  Oct 
MayNv 
Ja.  Jly. 

Qrterly 
Qrterlv 


s-^ 

Next 

Closng 

■32  Draw- 

Name. 

Price.. 

s£ 

Ing. 

'li 

7. 

Dwgs. 

ArgentineNatl. 
Ced.  "B"..7 

52  53 

Aust.SllverRts6'  E3  t6 

,, 

,, 

Do  Paper  '70  6   U  86 

.^ 

Do  Gold  . .  4  '101    3 

., 

,, 

Belgian  1874.  5  :  99101 

,, 

,, 

DutchCts.ex. 

12  guilders  24'  84  86 
FreuchRntea  04  1064  64 

.. 

.. 

.. 

L. 

Do        dc      5 

1014  a 

14,439,406  Great  Eastern 4" 

13,248,763  Great  Northern  3 

10,742,354  Great  Western 4 

4,526,217     Do 44 

2,963,945     Do 6 

700,390     Do 24 

17,266,210  Lancashire  k  Yorks....  3 

814.000  London  4  Blackwall....  44 

1.306,239  London,  Brighton,  4c...  4 

4,594,722     Do  Perpetual   4. 

6.521,499  Loud,.  Chat.,  4c.,  Arb.  4^ 

969,674     DoB 44 

370,711      Do  1879    4 

37,635,09'  Loud,  4  N.-West 3 

1,235,562  Lond.  4  S,-West.  A  ....  3 

Il,3e5,t68l    ,1o  Consolidated 3 

776,:34| London.  Tilbury,  4c....  4 

2,293.311  Metropolitan    4 

456,6801     U' 54 

1.211.625  Metropolitan  Dist 6 

727,2001    Do    4 

4,6t4,374  MiuLuid 24 

I2.792.9o9l  North  British  3 

21,830.701  North-Eaatern 3 

964,366  North  Loudon 41 

2,746.990  North  Stafl'ord 3 

401,699  Rhyniney  Perpet 4 

1,466,086  South-Eastern  Perpet. .  4 

4.542.440     Do  do 6 

349.666     Do  do 54 

1,362,258  Taff  Vale 3 


Closng 
Prices. 


105  7 
122  27 
103  7 
148  5 
102  5 
152  35 

69  7?. 

85  88 
140  42 

140  4 

148  50 
155  56 

145  47 

111  13 

149  51 
165  68 
184  86 

95  97 

112  1 
152  54 

146  48 
164  6 

154  5 
151  6 

155  5 
117  19 
115  16 
115  15 

142  44 

143  45 
125  26 
204  7 
136  58 

94  96 
110  12 

113  15 
162  66 
110  12 

141  44 

147  49 
183  85 
124  27 
107  10 


GCARANTBBn  SHARES  AND  STOCKS, 


3,067, 164. Can  uonlan  Cons.  Guar.  4 

2.525.000  Forth  Bridge    4 

779, '  2t  1  Furness  Cons.  Gtd.    ...  -4 

ii;5,45o;GlaBg,  4  8.-Weat,  Gtd  ..4 

l.Ct6,083  Great  Central  1st  Pref..  44 

l,;9'(,428j    Do  Kent  Charge 41 

478,051|Gt.  Eastern  Rent   Chge.  4 

4,9t6,696     Do  Consolidated     4 

5,0«4,49Cla„  Northern  Perp.Otd  4 


144  4 
19  4 

155  58 
142  44 
151  54 
139  42 
142  44 
44  4 

145  48. 


July  9,  1898.] 


^HE    ECONOMISE 


1031 


BAILWA7S. 

OrAKlItTBSD  8BARX8  A5D  STOCKS. 


Present 
Amount. 


Name. 


iClosng 
Prices. 


% 


185  87 

186  67 
'146  48 


e 

7,609,630  Otu  WMtem,  Rent  Chg.  6 
17,628.664  Po  Consolidnted  Otd.  S 
8,695.989  Lfloraghirp  und  Yorka  ..  4 
1,966,860  London,  Brighton,   4c., 

)       Cons.  Guaranteed  ..  6  183  85 

I6,100.406:London  *  N.-W.  Gtd.  ..4  149  61 

797,98o!l-on.  4  8.-W.  Cons.  Gtd.  ♦  146  48 

360,000, Met.   District,    Midland  | 

EentChorge     4  !140  43 

1,280,000     i/.i  PernetuslGtd 4  129  32 

16,7£2,917  Midland  fiu.nr.  Pref 2J.  S4  96 

7,468.846jNorth  Brit.  Con.  Lien  ..  3  109  11 

2,444.129     DoCon.No.l   4  138  40 

8,466,903  N.-Eistern  Cone.  piar. . .  4  146  48 

1,170,000  North  StaBord,  £20  jiaid  5  ,  35*  6J 

800.000, S..East(Rd.Ans)£10,6(ach  36}  6i 

984.300     Do  ConsolHited    Otd.  4i  161  63 


&EFEBBBCB    bBABEP    AND    STOCKS,  WITH 

^ITIDSUDS  Co^TIKGEI^T  OH   TBB  PB0E1T8 

OF  FACH  gEPABATR  YkAR. 

*  %  I 

698,760  Bsrry  First    5  167  72 

1,080,000     Do 4  136  39 

4,679,936  Caledonian,  Pref.  No.  1  4  142  44 

2,946,341      Do  No.  2 4  141  43 

1,639,890     D01878    5  175  79 

952,995     Dol884    4  140  42 

1,117,566     Do  Convertible    4  161  54 


BAILWATS. 

Bbitiph  PossBssioirs. 


RAILWAYS. 

A.MBBicAit  Stocks— Con. 


Present  i 
Amount. 


Name. 


jClosng 
iPricea 


Present 
Amount. 


t  7.\ 

7,191,'00C»n«dn.P»c.l8tMrt.Bds5  116  IS 
2,243,300  Do50Yr.Lnd.Gt.Bds.  5iilC5  7 
850.400     Dolnscribert 3i  104    6 


9,463,5^5 
750,000 
165,000 
115,000 


Do  Consolidated  Deb.    4    112  14 

Do  AlgoniaBrch,lstMt  6  ,119  21 

Denierara  Orig.  Stock..  3  ;  45  50 

DoPeriietui  Pref 7  ,150  65 


60.000  Emu  Bay  4  Mt.  Bischoff 
130,600     Do  Irred.  Deb.  Stock. .  4J 
22,476, 985, GTrnk.ofCan.Con.Stk.. 


5,219,794 
3,420,000 
2,630,000 
7,168,055 

414,300 
4,270,375 
10,393,966 
2,723,080 

611,100 


oGuaranteed    .. 
Do  1st  Pief.  Stock 

Do  2nd  do 

Do  3rd  do  

Do  2nd  Equip.  Bonds  6 


4 
96 

8  !i 
77  78 
71  52 
49  50 
22  2?i 
131  33 


Do  Per.  Deb.  Stock  . .  6  137  41 


1,300,750  Furuess,  Con.  Pref. 

360,000     Do  Pref.  Stock  A    . , 
1,892,150  Glasgow  and  S.-West. 

1,666,941      DoPret.  No.  2 

1,100,000  Great  Centrai,  Prf. 


.4    130  33 

.  4    158  31 

.  4    H2  44 

140  42 

132  36 

163  £6 

162  65 

152  56 

148  61 

146  49 

1C8  U 

1C5    7 

143  46 

140  43 

139  42 

139  42 

136  42 

139  42 

119  22 

145  47 

184  86 

108  10 

L.,  B.,4  8.  C.  Con.   Pref.  5    182  84 

Do  2nd    Consolidated  5    181  83 

Loud., Chat.  4  Dov.  Arb  4i;I39J40i 

Do  2nd  Preference     ..      

London  4  N. -Western  . .  4 
London  4  S.-AVestern  . .  4 

Do    do    1884    4 

Do 


1,000,000     Do  1872    8 

1,080,000     Do  1874    6 

1,600,000     Dol876    6 

1,000,000     Do  Convertible,  1879  . .  6 
1,380,000     Do  Convertible,  1881  ..  6 

1,600,000     Do  1689    4 

8,230,000     Do  1891    4 

6,041,708  Great  East.,Con.  Pref  . .  4 
8,626,000     Do  Kedmptn.  Stk.,  '86  4 

700,000     D0I88I    4 

1,600,000     Do  1884    4 

760,000     Dol887    4i 

1,260,000     Do  1888    4 

1,366,000     Do  1890    3i 

12,819,520  Gt.  Northern  Perl).   Prf.  4 
11,656,66!  Gt.  Western  Con.    Pref.  6 
22,676,899  Lane.  4  York.  Con.  Pref  3 
6,190,315 
8,282,000 
6,686,184 
869,632 
83,060,620 
8,944,990 
1,999,836 
8,707,2471 


400,000!  London,  Tilbury,  tc. 


8,602  038 

260,000 

200,000 

1,600,000 

4,461,945 

3,860,198 

8,422,485 

418,606 

8,290,889 

604,888 

606,728 

674,114 

1,003,940 

1,499,806 

13,192,927 

700,000 

850,000 

8,933,333 

979,740 


MftroiKjlitan    4 

Do  Irred..  1884     4 

Do      do     1887     4 

Met.  District    6 

Midland  Per.  Pref 24 

North  Brit.  Con.  No.  2 
Do  E.  and  G.  Pref. 
Do  Conv.  Pref.,  1874 
Do  Irred.  Pref,  1876 
Do  Conv.  Pref.,  1876 
Do  Conv.  Pf.  Stk. 
Do    do 


11  13 

149  51 

146  43 

145  47 

127  3C 

140  43 

143  45 

140  43 

140  43 

112  14 

92  94 

,136  38 

4i  162  &t 

5  1163  68 

4ijl£3  55 

4!  U3  65 

1879  5  !  164  69 

4  ;i37  40 


Do          do       do    ....  4  !06    7 

Do  G.W.  Per.  Deb.Stk.  6  131  34 

,-..     DoNth.  ofCan.lstMt.  5  101    4 

409,400  Hamilton  4  N.-W.lstMt.  6  i  ..  . 

458,600, Mid.  of  Can.  8tr.  Ist  Mt.  5  105    7 

1,072,900,    Do  Cons.  Mort 6  ilC5    7 

103,100  Mntrl.  4  Chaiiln.  1st  Mt.  5  101    3 

1,446,800  Jamaica  1st  Mortgage  ..4  102    4 

540,000'Maiiitl.a4N.-W.lMtl933  6  ..  .. 

600,OOOiNew  Brunswick  1st  Mt.  6  120  22 

817,872     Do  Consolidated  Deb..  4  11113 

743,800jN.Z.,  Mid.  L.  IstMt.  Db.  5  !  30  40 

!2  000,000  Ont.  4  Quebec  Cai>.  Stk.  6  160  53 

4,007,3811    Do  Peri..  Deb.  Stock. .  5  143  46 

676,0OOlQuebecClitl.  Istlnc.  BdsU    35  37 

200,000|8t.  Law  k  Ott.  Ist  Mort.  4  110  12 

320,450  Teniiscounta  1st  Mt.  Db.  6  7  11 

719,000  Toronto  Grey  4  Bruce  El 

ofCau.SterBds.lstMti  109  11 
170,000  Wellngton.  4  Manawatn 

Shares,  £1  iiald 5  1 

400,000     Do    do  Debentures  . .  6  10*    6 


162  65 
102  4 
101  3 
97  99 


1,127,900  Atlan.  4  Lawrence  Shrs. 
861,662  Chi.  4  Gd.  Tk.  Coun.Bda.  6 
298,100  Grand  Trunk  Junction    6 
16,661, OOO'Minneapolis  St.  Paul,  4c.  4 


Ambbicam  Shares  akd  Bobds. 


DoCon.Pref.,1890....4  1137  40 

Do  Con.  Aug.,  1892     ..4n»7  40 

North  Eastern,  Pref.    ..  4  '145  47 

N.  London  41  %  (max.  6)  6  J173  76 

Dol676    4i  1£5  60 


N.  Staflordshlre  Cons. 
Khymney 


3 

8,172;5e0  ».-£ast*ft.  Con    .  ..f.'.'."  4i 

8,640,820,    Do  Preference 6 

719,175     Do  Vest.  Comps'.  Stk.  4 
2.109,311  Taff  Vale  Pref.  Stock   ..4 


107  9 
139  42 
160  o2 
179  81 
138  40 
136  38 


IRDIAH  Railways. 


98102 
10  11 
1<2  46 
13  14 


*        I  '/. 

1,469,760  Assam-Bengal,  3i  till  98, 

i       then  3% 

76,000, Barsi  Light.  £10  naid    . . 
1,200,000  Bengal  4  N.  West,  Ltd. 

427,930     DoflOShares 

£89,J40;    Do  Ann.  Pref 31    ..  .. 

l,0CO,0OO:Bengal  Central,  L.,  Gtd.  3i: 

+1  net  earn.  £5  pd..     '    64  o 

160.000  Bengal  Dooars,  L ,112  16 

3,000,000  Bengal  Nagjiur,  L.,  Gtd. 
....  „„i       4%-H6Uij|us  proBt..      110  14 
l,660,300;Bom.,  Baroda,  tc.  Otd.     [216  20 
8OO,0CO,Delhi,  Umballa  and  K.      124  28 

300,000,    Do  Deb 4  !l09  13 

;i,914  Eastern  Bengal  A.  Ann.  9/10  24  26 
74,936|  Do  "B"  Annuities  ..  9/  29  31 
348,666;  Do  Debenture  Stock  ..4  135  40 
149,8691  E.  Indian  Ann.  A  1963  9  lUI  27  29 

,?^.'^.\    Do  Annuity  B 9/3jl  30  32 

3,164,766     DoDcf.  Ann.Cap.Otd.      I 

•  ,^0.,        4  % -H  surp.  profit. .     !l49  £2 

?'^'?Ji     Do  Class  D....:. 156  69 

J'™'S5'     i'"  In'ed.  Deb.  Stk.   . .  4i  166  61 
'S'2S9-99$  0-  Indian  Peninsl.  Gtd.  6    174  79 

?'^'J5S     Do  Debenture  Stk 134  39 

3,000,010  Ind.  Mid.  L.,   Otd.  4  7.     I 

.  n,  cnf,       +  4  surplus  proflta  . .  4  109  13 

'.'"•go  Madras  Ota..... 6   162  66 

899,960     Do       do 41164  68 

J».700|Oade     and    Eohllkund 

__^  _  Debenture  Stock 4 

800,000  Rohilkund  4  Kumaon  L     '129  33 
71,097  Sclnde,  P.  4  Del.  A.  An  9/11    24  16 

300,264     Do  B  Annuities   9/1    30  32 

,«6,000  South  Indian  Otd 4i  IM  69 

i'2SS'SS$i    Do37,plusi  Bur.prtt     -m  21 
8,600,000  Sthn.  fiahratta,  L.  Si  •/.     \ 

1,1B2,E00     Do  Deb.  Stock 4   119  23 

e6*,C0C,sthn.  Punjab,  L..  ml 

I-mS'SS  J^"  ><«<».  Deb.  Stock  .    3i   t3    7 

_iS2!???_  I'o  Debenture  Stocll      ■ 


i  Sbabbb. 

67,607,  Alabama  Q.  S.  A.6%Prf 

166,600     DoBOrdinary 

£806,200  Atlan.  Ist  Leased  Lines 
Rental  Trust  Stock 


102000000  Atchison,  Topeka,  Ac. 
25,000,000  Baltimore  and  Ohio  . . 

68,000,000  Central  Pacilic JlOO 

60,533,400  Chesapeake  and  OhloilOO 
11,145,600  Chic. Gt.  West. Prf  "A"il00 
7,714.750  Do  4  7,  Debenture  ..100 
46,027,261  Chic.  Mil.  and  St.  Pau.UoO 
26,895,000  Do7%  Preferred... .1100 
11,247,100  Cleve.4Pitt8bg.Gar.7%  60 
38,000,000  Den.4HioGnd.Cm.8tk.  100 
23,660,000  Do  6  %  Preference  . .  100 
99,990,000'Erie  Railroad  . 
42,050,800  Do  Ist  Pref.  . 
16,000,000,    Do  2nd  Pref. . 

50,000,000;lllinois  Central    100 

10,000,000     Do  4%  Lsd.  Line  Stk.  !100 
49,466,800  Lake  Shore,  4c.   .      .   HOO 


9  10 
1    2 

97100 

13JI4 
I4il54 
13*13* 
23  24 
32  36 
65  70 

102j  3i 

160  65 
86  39 
13  134 
624  3 
13!ll4i 
37  38 
18  20 

109  10 
92  97 

lt5  t5 


Name. 


62,800,000  Louisville  4  Nashville  100  I  £54  6 
47,844,100  Meiican  Central,  L.  .  100  I  4  6 
47,000,000  Mi.ssourl,  Kan.  4  Teias  100  !  114:2 
13,000,000  Do  New  Preferred  .  100  37  40 
lOOOOOOOOIN.  York  Cen.  div.  pay. 
In  Loudon  4s  lid.. 
58,113,982  New  York,  Out.,  4c. . . 
43,016,000  Norfolk  4  Westn.Certs 
79,800,000  N.  Pacific  Com.  Certs. 
75,000,000-  Do  Preferred  Certs. 
129245800  Pennsylvania   

35.542.000  Phil.  4  Beading  Certs. 
19,714,286  Pitts.  F.  WayneS  Chic. 

:        7  7.  Otd.  by  Penns. 

20,000,00O,8t  Louis  8.-W.  6%l8tpf    .. 

2,490,000,St  Lou.  Bdg.  6%  1st  Prf.  100 
3,000,0001    Do  3%  2nd  Pref.  Stk.  100 

20,000,000  St.  Paul,  Minn.  4  Man, 

119900000  Southern  Railway  ... 

57.290.0001  DoPrefd ;.... 

l,250,000,Tun.  Rail.  ofSt.Lou6% 

61,000,000  Union  Pacllic  Certs.  . 
28,000,000  Wabash,  4c.,  Com  ... 

24,000,000,    Do  Preference 

25,740,000     Do  "B"  Deb.  Cert»._ 

i'Jf2'55S  Alab.,  Gt'sth.  1  Mt.  I' 

2,716,000,  Alab.  Mid.  Gua 6 

,;.«».S00:Albany48usqe.lMt7 

116417000!  Atchsu,  Top.,San  Fe 

=,  ™,<,  „„„'        Gp"-  Mr'-  Certs.  4 

?i'I5?'S5S     Do  100-yr.  Adjust. 

10,000,000  Balt.40bioGld.Bds  5    1926,113  18 

\¥^'°3'     I>o  Cons.  Mt.  Bds.  5  i988  il3  18 

'S'^J'SS"  Balt.40SW.lstMrt44  1990  103    6 

6,000,000  Beech  Creek  IstMrt  4  '1936  1C5  9 
'^.600,000  Burl.  C.  Rapids,  4c.  5  1906, 
Vl^f^l  Can.  Southrn,  8  Mt.  5 
S'S??'S25tVn.ofN.J.,(5n.Mt.5 
2S.9-5.000  Cent.  Pac.  1st  Mrt.  6 
.?'J??'SS2  '"'  Lnd.  Ont.  Bds.  6 
24,979,000  Chesapeake  4  Ohio 
n^,^  IstMortgage  ..6  1939117  19 
SJ'SJ'SSS  Do  Oen.  Coup.  Bds  441992!  85  S7 
^■^',SSS,Chic.  4  N.  Wst.  Deb  6  !1933  U8  23 

i^S??"?  Do  Db.  Coup.  Bds.  6  . .  116  20 
3'?2,667ichic.4W.Ind.gldbd6  6  1932  117  22 
r?l,^„'A'295,Chic.  Burl.4t(uincy5  !l901'10C    6 


-___ ?^^Xi^H^08BK»8IO.ia. 

leSiO,000  AtlWiTi' NtfL-Westn.^ 
l»iiv-io  »,■!"' Mt.  Bonds    ..6 

Sl'lSfi  f^ol^Mll'i-rp.  Bds.  64 
I  ill'™  -  V"  ""'"''•  2"'l  Mort.  64 
l,Wl,70C|ui)Eary4Eduionton  1st 

SM.„V,-''°"«?B"Jiona» 6 

•jJ.JOC, Canada  Central  1st  Mt. .  6 
6O,0OOlCanadian  Pac.  ^100  Shs.  3 


7 

70  8C 
6    102    6 


1214  24 
1£416 
634  44 
30J  U 
72  724 
59J604 


173  76 


102  6 
47  52 
160  55 
..  H% 
..  3:4  2 
100  102  6 
100  '  ' 
100 
100 


* 
28,650,000 
8,103,500 
•1,972,000 
•2,875,600 
12,770,000 

30,000,000 
30,927,000 
4,756,000 
3,969,000 

•1,600,000 

2,500,000 
16,000,000 
24,679,000 
•1,700,000 
■•1,402,000 

'3,000,000 
15,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 

6,129,000 
14,994,000 
24,065,000 
59,011,000 
17,072,000 
11,297,000 
10,506,500 

6,C00,000 
•2,616,000 

8,276,000 

39,774.000 
20,000,000 
2,096,000 

'30000000 

10000000 

16,000,000 

16,891,000 

3,705,977 

6,600,000 
8,125,000 
7,283,000 
6,000,000 
12,265,000 
11.505,000 
6,216,000 
11,461,000 
56,000,000 

18,842,000 
1,732,000 
•3,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,000 
30,283,000 
22,336,754 
14,178,437 
13,896,832 
20,000,000 
2,400,000 


Red 

1908 
1928 
1906 

1996 
1995 


24i£l 
7  9 
1E42C4 
274  84 

109  13 
90  94 
116  20 

E6  97 

69j7C4 


1908  1C8  13 
1987!ll4  16 
96-8'lCO  4 
190O102    6 

I 


123  26 
13  134 
143  46 
143  46 

78  81 
102  4 
861  6J 


.?,SS,'2SS!    Do(Nebra8kaEjt)4 
"4,000,000  Chic, Mil. ,48t  Paul 
IstMt. B.W. Div.  6 
Do  La  Cross  4  Day  6 
Do  Hastings  and 
Dakota  1st  Mort 
DoChic.4L.S.lstH  5 
DoChlc.4P.lstM  6 
Do  Wisconsin  and 

Minn.  1st  Mort.  5 
Do  Ternml.  Mort.  5 
DoChlc.4Mis.B., 
div.  l«t  Mort.  . . 
DoOen.  Mt.  "A 
•1,528,000,  Chicago  4  Tomah..  6 
16,647,C0O'Cliic.  BtLou.4N.O.  6 
•40470000  Chic.  K  1.4  Pac.  1st 

i        M..  A^A.  Coll....  6 
8,000,OCO'Clevelaud,Clnn.,4c. 

I        Cairo  Div 4 

4,000,000     Do  Mich.  Div....  4 
6,260,000iCo!orylo  Mid.  lat..  6 
*  Clrrency.  " 


1,600,000 
•6,680,0001 

1,360,000! 
26,340,000! 
1,300,0001 

4,748,000 
3,083,000 

23,676,0OOi 


69102 

11909112  17 
1919  110  15 

1910  122  27 
1921  110  16 
1921  116  20 

192l'l07  12 
19141110  15 

19261  ..  .. 
19891t4  8 
1906  1C7  12 
1961,120  25 

1934    .... 

1939!  86  EO 
1991  86  90 
19361  63  68 


•/. 
Den.&R.0.1Con.Mt.  4 

Do  Imp.  Mort 5 

Det.G.IL4Mll.Bds.  6 
Do  Con.  Mortgage  6 
East  Tenn.,  Virg.,4 

Georgia 5 

ErIelstCons 4 

Do  Gen.  Lien 3 

Galvt.4narri8.lMt.  6 
Grand   Rajiids  and 

Ind.,  1st  Mort..  44 

111.  Cen.  1  Mt.  Chic. 

4  Spring  Div.  . .  6 

Do  Mort.  Bonds. .  3. 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

Ind.  4  Vine.  1st  Mt.  7 

Do  2iid  Mortgage  6 

Lehigh Val.Con.Mt.  6 

Do  Gold  Bonds..  44 

Do  Ter.  Od 5 

Lonf  Isld.  Qld.  Bds.  5 

Louis.  4  Nash.  Bds.  6 

Do  Snkg.  Fd.  Bds.  6 

Do  Ist  Mt.  Bonds, 

N.0rl.4M.  Div.  6 
Do  Coll.  Trust....  6 

Do  Unified  4 

Manhattan  Con....  4 

Mexican  Cent 4 

Do  Inc.  Bonds   . . 

Mexican  Nat.  1st  ..  6 

Do  2nd,  A  Cum. . .  6 

Min4StLou.Gd.Bde  5 

Minn.  4  Pacific  Ist 

Mort.  Bonds    ..  5 
Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.Kan.4Tex.lM.  4 

Lo       do    2nd    .. 

Nashville,  Flor.,  and 

Shelf.,  6%  IM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

DoQ  Deb.  Certs..  4 
N.Y.,LakeErie,4W. 
1st  Con.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds   ..  7 
N.Y.,0nt.,4\Vsn.l8t  6 
Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Do  Inip.4Ex.Bds.  6 
DolOO-yearBds...  6 
N.  Pac.  IstMt. lids.. 
Do  Gen.  2nd  Mrt. )  « 
Do  3rd  Mortgage  vt. 
Do  R.R.4  Land    S 

Grant  -' 

0regn.4Cal.lMtBds  6 

Panama  Subsy.Bds.  6 

Pen.  Con.Sk.Fd.Mt.  6 

Do  Gold  Bonds  ..  44 

Do  Eq.  Trust 4 

Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  44 
Phil.4ReaQ.Gn.Mf»  J 
Do  1st  Inc. 
Do  2nd  Inc. 
Do  3rd  Inc. 
Pitts.  Cin.4c.G. Bds.  44 
Pitt8.,Clevelandand 
ToledoGoldBds 
St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
StLoui84S.W.l8tMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 
Maul.  Cons.  Mort.  44 

Do  Cons 6 

Southrn. Hly.lstCon 

Do  E.  Tennessee  4 
South PaciliclstMt.  6 
Term. Rd.  Assn. ofSt. 

Louis  50-yr.lstMt.  44 
Texas4Pac.lstMort.  6 

Do  2nd  Mort 5 

Union  PacificlstMt.  6 
Do  Coll.Trst.Bds.  5 
Wabash  Ist  Mort...  5 
WestPenn.GoldBds  4 
West  Shore  Guar...  4 
STBRLina  Bonds,  4c. 
Alabama  Gt.  Sthrn.  6 
Do  Gen.  Mort.  ..  6 
Ala.,N.0.Tex.4c.Db  6 

Do  2ud  Dehens. . . 
Allegheny  Val. Guar. 
AtianliclstLesd.Ln. 

Rt.Tr8t.,4%Mt.Db  4 
Baltimore  4  Ohio..  6 

Do    6 

Do  1877 5 

Do    4J 

Chic.4Altn.Con.Mt.  6 
Chic.St.  P.4K.Stg. 

Priority 

Eastn.RIy.ofMass..  6 
IllinoisCen.Sk.Fnd.  5 

Do    5 

Do  Bonds 31 

Do  Ist  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 

4  L.  div 6 

Do  Menip.4  Ohio..? 

N.  York  4  Can,  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,PejiMs.40hloEq6 

North  Cent.  Con.  Mt.  6 

Peunsylv.  Gen.  Mrt.  6 

DoCon.Sk.  Fd.Mt.  6 

Do  Cons.  Mort.    ..3i 

Phil.4Eiie0cn.Mt.  6 

Phil.  4  Read.   Gen. 

Coiisd.  Mortgaged 

Do  Iniprvnit.  Mrt.  6 


1951 
1952 
1953 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


Closng 
Prices. 


n.Mfi    . 


6,998,000 

20,000,000 

8,000,000 

5,000,000 
21,248,000 

13,344,000 
27,859,000 

4,600,000 
30,929,600 

7,000,000 

21,049,000 
23,227,000 
27,229,000 
4,677,000 
31,664,000 
3,000,000 
'22994000 
£ 

134,000 

626,000 

748,850 
1,048,390 
1,791,800 

806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 

875,970 

682,250 

319,890 
680,000 
200,000 
1,053,200 
499,600 
62,000 
399,200 

700,000 

800,000 
2,000,0™ 

199,000 

244,800 
2,781,600 
4,693,200 
1,000,000 
«S,000,000 
1,4CO,000 

1,872,800     „..„ 

1,373,600  PlttsljrK.4Coiinelsv.6 


1903 
1904 
1906 

1920 

1920 
1939 
1992 
1931 
1934 
1990 
1921 
1933 
1937 


95  97 
93  96 
100  10 
100    6 

109  14 
93  94 
75  77 

108  12 

1C8  12 


101  4 

104  6 

103  5 
120  30 

98105 
112  17 

102  5 
110  14 
114  18 
120  22 

105  9 

120  26 

104  8 
89  91 
97  99 
65  66 
13  15 

105  8 
45  60 

105  10 


EAILWAYS. 

FORBIGH  RAILWAtS— Con. 


I 

1,665,606 

1,550.000 

22,600 

90,000 

13,500 

60,000 

11,260 

,000,000 

3,000,000 

4,000,000 

896,470 


99101 
91  93 
(4  66 

93  98 

117  22 
109  14 

106  9 

142  47 

140  45 

107  11 
100  3 
126  29 

118  22 


600,000 

617,300 

183,398 

127,980(100 

154,6051100 
1,000,0001100 
2,198,588  100 

i,50o,oroiioc 

4,256,320  100 

33,209 

91,259 
3,386,333 

26,000 


Argntne.  0.  Wt.  Deb.  Stk 
Do  2nd  Deb  Stock 

Aricaand  Tacna 

Bahia  4  San  Francisco. . 
Do  Timbo  Branch.... 

Bilbao  R.  4  Cant.  Bl.,  L 

Brazil  Great  Southern 


102 

88  90 
li  U 
8j  94 

4  r 

44  5 
11  IJ 


B.  Arret:  Gt.  Southn.,  L  138  40 

Do  Preference,  5  % 134  36 

Do  4%  Deb.  Stock  ....  116  17 

B.  Ayres  &  Ensenada  L 

Ord.  Stock 68  67 

Do  5  %  Cum.  Pref 116  18 

Do  4  %  Deb.  Stock  ....  Ill  13 

B.AyreBNorthn.,L.,Ord256  65 

Do  Preference '315  25 

Do  6  •/.  Mort.  Deb.  Stk  110  12 


1989 
1927 
1910 
1906 
1913 
1914 
1943 
1921 
1958 
1958 
1958 
1968 
1940 

1922 


1989 
1989 
1929 

1933 
1933 
1994 
1938 
1906 

1939 


64  66 
84  87 
103  8 
112  17 
110  14 
102  6 
112  16 
112  16 


103  10 


350,000 

100,000 

30,000 

4,193,366 

6,7H,E49 

443,805 

610,380 

446,600 

70,000 

463,400 

100,000 

627,160 

2,000,000 

750,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,985 

2,749,671 

119,993 

16,44; 

668,000 

360,000 

16,000 

306,250 

177,000 

528,660 

735,660 

469,500 

36,000 

370,000 

134,440 

40,000 

2,264,720 

2,554,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1.179,462 

60,000 

25,166 


20j3ond.  dEu,  t.  gtd.  7  '/. 


77  80 
29  31 
132  37 

108  11 
127  32 

95  97 
98102 

109  13 

110  14 


1.  Ayres  4  P.  7  %  Pref , 

Do  4  %  Deb.  Stock  .. 

Do44%2nrt    

B.  Ayres  4  B.  Ord.  Stk 

Do  7  7  Pref.  Shares   . . 

Do  Sunchales  F.xt.  Shrs 

Do  4  %  Deb.  Stock    .  _ . 
B.  Ayres  4  Val  Transdne 
Rly.,  L.,7%Pref.... 
B.  Ayres  Western  

Do  Deferred 

Do  Preferred 

Do4%Deb 

Cent,  k  rgentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  7  Deb.  Stock  .... 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  N.  Ext.. 

Do  6  %  Deb.  Stock  .... 
Cen.  Urugy  of  M.  Video  L! 

Do  Per.  6  %  Deb.  Stk. 


90  93 
101    3 

91  93 
694704 
17  19 
14414J 

lC7j  8i 


2000  107  11 
2000   40  42 


110  14 

106  8 

107  11 

103  6 
961C0 

100  2 
60  62 
130  34 

981C2 

111  16 
126  30 
110  15. 

104  8 
107  11 


103    6 
115  20 

19031103  5 
1905  104  8 
1950   £6100 


1939 
1928 
2361 

1906 
1927 
1940 


19S3 
1903 


1906 


9,488 

12,500 

90,480 

71,119 

71,119 

40,000 

40,000 
119,620 
680,840 
291,794 
398,000 

44,597 

173,414 

1,200,000 

75,000 
600,000 

39,48r 

69,220 
181,800 

39,491 

29,867 

19,991 
100,000 
750,000 
734,431 

30,000 
997,204 
323,832 
216,100  160 
100,000!    5 


Cordoba  and  Rosario 
Do  4  %  1st  Deb.  Stock 
Do  6  %  2nd         do 

Cordoba  Cent.  (L.),  Pref 

Do67Deb 

Do4%lleb.  Cent.  N.  Sec 
Do  Income  Deb.  Stock 

Costa  Rica 

l<onnaTlierChris,L.7ZPf 

I'ast  Art'eutine,  L.,  g.  7  7 
Do  6  7  Debenture  Stk 

01.  W.of  Brazil, L.,g.7% 
Do  6  %  D;lienture  Stk 
IJ067  Kxten.  Deb.Stk 

Interoceaiiic  of  Mexico, 
4  /  Debenture  Stock 

Do      /.  Alieb 

Do  7  7  BDeh 

La  GuaiiH  4  Caracas . 
Do  6  7  Debenture  Stk 

Lemb,-Czern.-Jasay,g.  6% 

Lima,  Limited . .. 

Mexican,  Limited 
Do  1st  Preference  8  % 

Do2uddo6  7  

Do  6  7  Peru.  Deb.  Stk 

Mex.  Sthrn.  Ord.  Stk.  67 

Midland  Uruguay  (L.)  , 
Do  Debenture  Stock  . 

Minas  4  Rio,  L.,  gtd.  7  7 

Namur  4  Liege  \  By  the 
:td.  14f.  p.  an.  V  Belgian 
!)o  g.  6  %  pref.  j  Oovmt. 

Natal  and  Nova  Cruz  Prf 

Nitrate  Railways,  Lim.. 

Do  Preferred  Con 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,  Ord 
D077  Pref 

N.-W.  of  Uruguay,  L 

Do  6  %  1st  Pref.,  4c.  . . 

Do6%2ud  Ploterence 

Do  6  %  Deb.  Stock,  4c. 

Ottoman(8myr.toAidin) 

Forto  Alegre.  4c.  Deb.  St 

Recife  4  Sao  Fran.  L.  gtd 
Rio  Claro  S.  Paulo  . 
Do  6  7  Deb.  Stock 


lOllOi 

13  134 

108  9 
77J  8J 

163  56 
40  43 
60  63 
51  tj 

109  11 
3i4i 

101  3 
bl  83 

141  46 
64  74 

34  36 

87  89 
f9  72 
77  79 

118  20 

88  99 
60    1 

3134 
3  34 
44  4d 

102  4 
7    8 

88  90 

73  75 

84  86 
674684 
2j  31 

7  74 
101  3 
24  25 

2  2i 
20i2o} 
75  76 
32  34 

142  44 
19  21 
16  19 
65  57 

74  84 

12il!l 
28  30 

6    6 

445 

11 
14il4j 

14jt6i 


Royal_8ardinian  . 


3,000,000 


766  200 
1,133,800 


Present 
Amount 
or  No, 


St.  I'aul,  Minn.,  and' 

Mani.Mtg.  8crip4 
S.4N.Ala.Bds.Oui.6 
United  New  Jersey 

Gen.  Mort 

•  Currency. 
FoRiion  Bailwatb. 


1915 
1897 

1902 
1901 
1904 
1903 
1910 
1904 
1910 
1906 
1946 
1920 


1911 
1897 
1926 

1940 
1903 


112  16 


105  9 
108  12 
108  12 
107  a 

loi  '6 
123  26 
112  16 
102  4 
129  34 

122  26 


0  Preference 
Royal  Swedish 

Do  Preference 

Sambre  and  Meuse. . . . 

Do  64  7  Preference. . 
San  Paulo  (Braz.)  L.  . . 

Do  54  7  Debenture  Stk 

South  Austrian    

S.  Brazil  R.Q.doSul  7%  Sh 

Do  6  7  Irred.  Deb.  Stk 
SwedishCent.L.,Deb.Sk 

Do  5  7  ^-reference 

Taltal.L.,  Ordinary  .... 

26,757    SJIWest  Flanders 

14,000'  IQl    Do  54  7  Preference. . . . 


16  17 
6  10 
74  77 
124134 
72  77 
58  61 
22i  34 
126  28 

u  114 

11412 


324334 

130  32 

6i  7 

8j  65 

60  62 

106    8 

100    2 

2    24 

20  22 

17  19 


FoRBIOn  RauWAY  OBItOATTOns, 


E8100 
105    8 


1901  107  12 


e 

ie,oool  20 


SUDt. 


.    -   -.  Alagow,  L 

2,200,0001100  Antofagas  (Chill)  4  Boltv 
860,000ll00l    Do  Debenture,  4  X.... 


Olosng 
Prices. 


64  64 
73  76 
90  92 


Alagoas  Debs.,  red.  1913  6% 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  64 

Central  Bahia 6 

Conded'Eu  Debentures 54 

Costa  Rica  1st  Mort.  Debs 6 

Donna  Tlier.  Chrstna.,  L 64 

Eastern  of  France 3 

Interoceanicof  Mex.  Prior  Ln  5 
Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Campos,  Debs 6 

Manila  Prior  Lien 6 

Matauzas  and  Sabanilla 7 

Minas  and  Rio  Debs 6 

Mogyaiia  (Brazil)  Deb.  Bonds  8 

Moscow -Jaroslaw,  gtd 5 

NasHJo-Oucarshamn,  A  and  B  24 
Nitrate,  L.,  Ist  Mt.  Bonds. . . .  -6 

Northern  of  France 3 

N.  of  8.  African  Repub.  Guar.  4 
Northern  of  Spain,  Priority..  3 
Ottoman  (Smyrna  to  Aidiu) 

Do  AsseiitiMK  iSelaikenv) 


CO  84 
18  22 
62  67 
85  88 

66  68 
107    9 

67  69 
18(19 

100    2 


Do  Non-Asbcntiug   do       ..6 
Do  Kuyujak  Debenture*   ..  5 

Do  Seraikeuy  Ext.  Deb S 

Do  Tireh  Exteu.  Debent 6 

Do  1888  6 

Ottoman  of  Anatolia,  Red 6 

Otteinan,  Smyrna,  4  Casaaba 

Rly.  andElt 4 

Paris  Lyons  anlMed 3 


98100 
94101 
67  99 

100  2 
104  7 

82  86 

I8jl9i 

93  95 

74  81 

6  1108  10 

6  1108  10 

1C8  10 

104  6 

101  3 
98100 
93  99 
88  03 


81  86 
18419 


_ 


103-. 


THE     ECONOMIST. 


RAILWAYS. 

FoBBloii  BA7t.w*T  Obugationb— Con. 


[July  9,  1898. 


Name. 


Piraeus,  Athens,  &c.  let  Mt. .  6 

Rpyal  Sardinian,  A 3 

DoB    3 

Royal  Trans-African    5 

South  Austrian  3 

20  1    Bo  1871  (Series  X) 3 

20  'South  Italian 3 

100   United  of  the  Havana 5 

20    Western  of  France    3 

100   Wstn.  of  Buenos  Ayres  Bnda.  6 

100  I    Do  Mortgage  Bonds 6 

100    WcstofHa\ana 6 

100  West  of  San  Paulo  Deb 7 

100   Zafra  and  HueWa 3 


100 

20 : 


Closng 
Prices. 


87  89 
I1)I2J 

nnii 

44 

16  fj 
15  54 
12  "21 
8o  87 
18j:9 
107  9 
121  3 
S6  98 
ICO  2 
21  2j 


BANES. 


a-3 


Shn. 

100,000 
60,000 

200,000'  ?■ 

29,970  S 

80,000  ' 

60,000  'ti 

10,000  8 

84,000^  12 

40,000;  6 

30.000  4i 

20.0001  5 
20,000  U 
12,666  6/ 

100,000  ' 
1000,00 

SO.OOO 
100,000 


OH 


60,0001 
60,000 
93,260 1 
40,000 

100,000 
20,000 1 
40,000' 
80,000' 50;  p 


600,000 

6 

99,80( 

V,l« 

20,000 

6 

12,620 

4 

S22,!>00 

16f 

76,00C 

14 

lOO.OOC 

22 

40,000 

H 

84,370 

17 

120,000 

m 

60,000 

m 

70.000 

3 

30,000 

IS 

140,000 

12* 

80,000 

8 

120,000 

10 

26,000 

7 

76,000 

4* 

64,000 

Wi 

160,000 

9 

200,000 

13,1 

100,000 

b 

60,000 

11 

40,000 

19 

216,000 

19 

48,429 

im 

66,000 

19 

40,000 

10 

40,000    16 

60,000     6 

760.000 

4 

110,000'  lOi 


Agra,  Limited 
Anglo-Argntne,L 
Anglo-Austrian.. 
Anglo-ralHor.,  L 
Anglo-Egyptn.,L 
Anglo-Foreign,  L 
Anglo-Ital., '66,  L 
Bank  of  Africa,  L 
Bk.  of  Austrl'asia 
Bk.of  B.Columl 
B.ofB.N.Amer  ca 
Bank  of  Egyjit . 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Boumania 
Bank  ofTarapaca 
and  London  ." 
B.  Inter.de  Paris 
Brit.ofS.America 
Cap.  &  Counties 
Chartd.  of  India, 
Austl.,  &  China 
City,  Limited 

Colonial  . . . 

Ger.Bk.ofLon.,L 
s)H(.ngKn4Shan 
Iniperl.  Ottoman 
Imperl.  of  Persia 
International  Bk 
of  London,  L. . 
Ionian,  Limited 
Lloyds  Bank. 
Lon.&Braziln.  L 
L(n.&  County,  L 
Lon.&  Hanseatic 
Lond.  &  Mid. . 
Lon.  &  Prov.  L 
Lon.&R.Plate.L 
Lon.&^anFranL 
Lon.&S.-Wst.,L 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mei. 
&S.  America,  L 
Lon  .Int.  Stk.,  L 
Lon., Paris  &Am. 
Merchant,  Ltd... 
Metrop.  of  Eng. 

&  Wales   

National 

0  ps  N .  of  Mexico 
Nat.of  N.Zea.,L 
National  of  the 
S.  A.  Eepublic 
NatPro.ofEng.L 

Do  

North-Kastern  .. 

Parr's    

Prov.  of  Irel.,  L 
8tandofS.Afr.,L 
Un.  of  Austr.,  L, 

DoIns.Stk.DptS]  Stk, 
Union  of  Lond.,Lil00 


1208 
20 
16 

7 

6 

18lj 
40 
20 
60 
26 
10 
20 

Stk 
20 

10 
20 
20 
60 


40 
100 
10 
2ei 
20 
6i 

20 
26 
59 
20 
80 
20 
60 
10 
26 
7 
60 
100 

10 
lOO 
20 


3S 


BREWERIES,  &c.— Con. 


s 

•6 

XI 

stk 

100 

Ktk 

100 

11) 

10 

III 

10 

10 

10 

10 

10 

20 

7 

20 

20 

10 

10 

10 

10 

10 

III 

10 

10 

stk 

100 

Reid's  Brewery,  &'/.  fret.. 

Do  4%  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L.,  Ord 

Do  7  %  Preference 

Smith,Qarrett  4  Co.,L.,  Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing 

Walker  (P.  W.  and  Son)    .. 
Watney  &  Co., Ltd..  6  %  Deb 


Olosng 
Prices, 


136  39 
111  13 
9i  lOJ 
11    12 


24  26 
44  46 
15i  6i 
9  10 
131  i 
117  20 


INSURANCE  COMPANIES. 


(0  O 

P.-«l 


3J  4 

63  6i 

12i3i 

lOjUi 

bi  6 

7    8 

6J74 

lOjll 

SO  51 

19}JCJ 

60  i63  65 


60 

60 

noo 

7i 

10 

76 

60 

20 
100 
100 
100 

75 


i7i  e* 

8i9j' 
36  7 

101  4 
7    8 

3  a 

22  4 
ICjlli 
40  41 

31  32 
I9ii!0! 

20  21 
10  11 
46  7 
Hi    I 

4    44 

lU  2J 
16  6 
31i32J 
17^  8i 
1C2  2 
10  1! 
53    4 

21  2 
,0  61 
HH 

70  72 
59  £C 

6J  6 
;4i  ^i 
24    6 

2i    i 

14  16 
20  21 
12il3i 
2    2i 


41 


14    6 

49  SO 
66J  6i 
14J  6i 
90j914 
29  30 
26"|63  6 
26  264  74 
100  1 101  3 
15ii354  64 


Htk 

100 

Htk 

100 

Htk 

100 

10 

10 

Htk 

100 

,!i 

2i 
100 

Utk 

lOO 

M 

10 

10 

10 

5 

6 

10 

10 

Htk 

100 

Htk 

100 

Htk 

100 

lu 

in 

Htk 

100 

10 

10 

10 

10 

Htk 

100 

b 

6 

6 

6 

Htk 

lOO 

Btk 

100 

HU 

100 

h 

10(1 

100 

Htk 

100 

26 

17 

10 

6 

20 

20 

10 

10 

10 

10 

10 

10 

Htk 

100 

10 

10 

10 

10 

4 

4 

4 

4 

10 

10 

10 

10 

Htk 

lOO 

1 

1 

stk 


BREWERIES     AND 
DISTILLERIES. 


Allsom),S.,&  Sons. Pre f. Ord, 

Do  Tref  erence    

Do  ^  y  Debenture  Stock 
Barclay,  Perkins  &  Co.,  L 

Do  34%  Deb.  Stock 

Barretfc'a  Brewery,  &c 

Bass,  Ratchff,  5  %  Preference 

4i  %  Mort.  Deb 

Bristol    Brewery,  f Ord... 

Georges  &  Co.,  L  16  5^  Pref 
Chel  teiih  aniBre  wery.L. ,  Ord 

Chicago  Broweries    

City  ot  Lon.  Brewery  L.  Ord 


Do  5  %  Preference. 

Do  4  %  Debenture 

Ccmbe  &  Co.,  L.,  5  %  Pref. . 

Do  Debenture  Stock 

Danieil  &8onsBrew'6.L.Ord 
Distillers,  Limited,  Share** 

Do  ^  %  Debentures 

Dublin  Distillers   

Do  6  %  Preference 

Guinness,  A.  Son  &.  Co.,  L., 
Ordinary   

Do  6  X  Preference 

Do  5  %  Debenture  Stock 
Hodgson's  KingBtouBrew.L 

Do  5  %  Debentures  

Ind.  Coope  &  Co.,  L.,  4i  % 

Deb.  istock   

Lfon  Brewery,  Limited 

Do  New .. 

Do  Perp.6  ?;  Preferenje., 
Manchester  Brewry,  L.,Ord 

Do  7  %  Preference 

Meux'a  Limited 

Do  4  %  Deb.  Stock  red. . . . 
Nalder  &  CoUyer  s,  L.,  Ord 

Do  6%  Preference 

New  Westminster  Brewy.,L 

Do  6  %  Preference 

Nortbrnjau.  Bf*<w*Ty,L.,Ord 

Do  Preference  7  % 

Do  &  %  Dabenture  Stock. . 

Nottingham  Brewery,  Lim. 

6  X  Preference    

Do  5  %  Mort.  Deb.  Stock 


Closng 

Prices. 

150  62 

162  54 

114  16 

lU   i 

10?    9 

un 

140  43 

122  24 

44  1^ 

16*  n 

6    7 

3    34 

2C6  211 

134  38 

109  12 

13*    i 

109  11 

2-4  64 

tU 

3      i 

600  20 
187  92 
119  21 
10 
116  19 

116  18 
48  61 

164  n 

32  34 
18J  94 
16    7 

14  144 
111  )3 

33  36 
164  6 
10  104 

61  i 
164  74 

15  6 
127  29 

1  li 
113  16 


260,000 
10,000 
24,000 
67,000 

100,000 
20,000 
50,000 
3,182 
53,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
50,000 

100,000 
60,000 

160.000 

20,000 
100.000 
Ml,752! 
49,6261 
36,862 
86,100 
10,000 
60,000 

40,000 

60,000 

60,000 

110.000 

50,000 

30,000 

11,000 

40,000 

136,000 

100,000 

65,776 

100,000 

200,000 

689,2201 

126,234 

240,000 

48,000 

100,000 

45,000 

66,4001 


% 

8/p.B 

8 

%r 

3 
15 
27j 
10 

6 
10 
174 
16 

9 
25 
'  5 
20 

6 
■35 

6 

44 
6/6  p.s 

14/6PB 

3 
00 

6 
20 
22 
10 
10 

40/ p. 
10 
6 
30/ p.s 

30 
*334 
20 

*12| 

36 

20 

60 

14 

684 
8/6  p.s 
7/6  p.s 

26 
18/ p.s 


6,0001    21  j 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Br.&Fr.Mar.,L 
Brit.  Law  Fire,  L 
Cler.,  Med.  &  Gn 
Comnier.  Union 
County  Fire 

Eagle .. 

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &  L 
Imperial  Lim  . 
Imperial  Life  . 
Indemnity  Mar 
Lancashire   . . . 

Law  Fire   

Law  Gt.&  Trust 

Law  Life  

Law  Union  and 
Crown  ... 
Legal  &  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon., Globe 

Do  (II  annuity) 

London  

Lon.  &  Lane.  F. 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd. 
Merchants'  M.  L 
N.Brit.  4  Mercl 
Nat.  Marine,  L 

Northern 

Norwich  U.  Fire 
Ocean  Marine . . 

Palatine 

Pelican  

Pbcenix 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames&Mer.M 

Union 

Union,  Mar.,  L 
Universal  Life..' 


bS 


lOi  J 
to  62 
9 

23  4 
U   i 

16  1? 
424  34 
1SC200 

all 
10 104 

284  94 
H    i 

114  2 
4J5 

17  8 
li  li 

24  6 

(i    1 

15  0 
I  I 
2    3 

m  54 

67  59 
18j  SI 
64  7 

4    i 

lit  34 


COMMEECIAL,  INDUSTRIAL,  fee 


3      I 

3    34 

41  42 

SJ  6 

«4    6 

346  66 

5.'4  44 

11    H 

14416! 

10  104 

4  234  4  J 

24  li  9t 

12139  41 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DCCES. 


Name. 


Closng 
Prices. 


100  :  Alexandra  Dock  &  Railway 
100  ■    Do  4  %  Perp.  De*.  Stock. . 

100   Birmingham  Canal  140  43 

100   East  and  West  India  Dock   19J204 

100       Do  4  %  Pref.  Stock    I  74  77 

100  I    Do  3 'J  Cons.  Deb j  89  SI 

100  jGrand  Junction  Canal    '144  47 


Stk  100 
Stk  1100 
StkllOO 


Lond.  &  St  Katharine  "locks  65    7 

Do4J%PreI ,136  39 

Do  4!  %  New  Preference.  .130  35 
Do  41%  —  ....'128  32 

Do  Debenture  Stock,  4  %  132  34 


Manch.  Ship  Canal.  Pref. 

Do  iiX  Mort.  Deb. 
Millwall  Dock 


14  2 

S81C0 

i  69  61 

105    8 

126  28 

,148  63 


Do  Preference,  44  % 

Do  6%  Pen .  Reference, 

Do  6  %  Debenture  Stock 

Newhaveu  Harbour  4%  Gtd,  13.'  44 
North  Metropol.  Canal,  4c. !  70  !2 

Suez  Canal  Shares !144  48 

Surrey  Com.  Dock,  Ord 148  50 


1 

1 

1 

1 

10 

7A 

1 

1 

stk 

100 

Stk 

100 

10 

10 

10 

10 

1 

1 

6 

6 

1 

1 

6 

6 

1 

1 

1 

1 

1 

6 

6 

10 

10 

10 

10 

6 

6 

6 

6 

UNI 

100 

10 

9 

IIH) 

111(1 

100 

100 

10 

10 

40 

364 

26 

12 

Htk 

100 

10 

10 

6 

6 

10 

10 

10 

10 

Stk 

100 

Stk 

100 

Stk 

100 

Htk 

100 

Htk 

100 

COMMERCIAL.  INDUSTRIAL,  &c 

16    7 


Aerated  Bread  .Limited... 

Aluminium  'L.j.  "  A  " 

Angus,  G.  and  Co.,  L 

Armstrong,  Sir  W.  G.  &  Co. 
Arfzns,  Lab. &Gn. Dwell. L 

Do  4i  %  Preference,  1879, 
Assam  Kail.  &  Trad.,  Pref.A 

Australian  Pastoral 

AuELrian  Incand.  Share,  L 
Bell,  R.,  and  Co.,  Limited 
Bell  8  Ashestos,  Limited 

Bodega,  Limited  

Bovrfl,  Ord '. 

DoDef 

Do  5J  %  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  , 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference , 

Bryant  and  May,  Limited. . 
Bucknall  (H.  and  Sons,  L.) 
Cantareira  Water  6  X  Deb. . 
Cassell  and  Co.,  Limited  . . 
Catalinas  Ware.,  6  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packing&  Provision 

City  Offices,  Limited   

City  of  Lond.  Keal  Property 

Do  3J  %  Debenture  Stock 
City  of  Santos  Impts.,  L  .. 
Cie.  Genl.  des  isphalt.  L  . . 
Coats,  J.  and  J' 

Do6%Cum.pref 

Do  4i>  Deb.  Stock 

Crystal  Palace,  A 

Do  6%  Pirst  Deb.  Stk.  1887 

Do  6  ?„  Second  do 

Do6%Thirddo 


3a  3i 
126  31 
129  34 
14    5 

6    7 

11 

Si  H 

1     li 

g   t 

1    14 

184104 

37    39 

174  84 

184  9 

6}  U 

97  ICO 

144  64 

66    7 

78  82 

64  64 

7£    H 

21    2 

106    0 

74  84 

54  64 

60    62 

174  84 

110  13 

5    8 

112  17 

£2  57 

20  5 


20 

Stk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 

16 
Stk 
Stk 

Stk 

10 
6 
1 

10 
5 
10 
10 
10 
100 
10 
34 
1 
6 
Stk 
10 
10 
6 

10 
Stk 
6 
6 
6 

10 

20 

10 

10 

10 
6 
6 

10 

10 
Stk 

10 
6 
31 
4 

10 

10 

10 
1 

10 
Stk 

6 

6 

16 
100 

26 
100 

7 

6 

1 

1 

1 

6 
100 

6 

6 
10 
10 
10 
10 
Stk 

6 

6 

6 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


5 

100 

100 

7 

10 

10 

3 

10 

10 

11 

1 

104 

100 

100 

100 
10 

6 

1 
10 

5 

8 
10 
10 
100 
10 

3 

1 

6 
100 
10 
10 

6 

10 
100 

6 

5 

6 
10 
20 
10 
10 
10 

6 

6 

24 
10 
100 


Dalgetvi  Co.,  Limited  ... 

Do  44%  Perp.  Deb.  Stock. 

Do  ^X  Irred.  Deb.  Stock. 

Devas.  Rontledge  4  Co.,  L 

Eastmans 

Do  8  %  Ci  m.  Pref 

E.  C.  Powder,  Limited  . . 
Eley  Brothers,  Limited.. 
Field  (J.  C.  and  J.),  L.... 
Foi-e  Street  Warehouse,  L 
Fordhaui,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power.L 
Goldsbrough,  Mort  4  Cc.,L 

A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  andCo.),  L 
Home&  Col. Stores,  L,  Pref 
Hornsbj  (Richd.,  4  Sonsj.L 

Hotchkiss  Ordnance,  L 

Do  7  /i  Preference 

Do  5  z  Mortgage  Debs    .. 
Howard  and  Bullough,  L . . 

Howell  and  James,  L 

Humber  and  Co.,  L 

Imperial  Russian  Cotton  . . 
Impd.  Industrial  Dwellg.,L 
Imi)roved  Wood  Pavemt.,L 
Ind.  Rub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  Tea  Cos.  Storea.L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
La  gunas  N  Urate,  Limited . , 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited.. 
Lever  Bros.,  L,  5  %  Pref. 
Liebigs  Extract  ot  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord, 
Do  6  %  Cum.  Pref ... 
Liverpoo!  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Ciear.House.L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc, 4c. 


10   Milner's  Safe,  Limited 

5  Moir,  John  and  Sons,  L... 
3i  Morris,  B.  Morris,  4c.,  L  . 

4  National  Safe  Deposit,  L  . 
10  Nelson  Brothers,  Limited. 
10   Nobel  Dynamite  Trust,  L . . 

6  Pawsonsand  Leafs,  Limited 
1    Pears  (A.  and  F.  Pears,  L) 

10      DoPref 

00  Do  6  %  Deb.  Stock 
6   PeekBrs.  4Winch,64/;OmPf 

6  Phospho-Guano,  Limited 
16   Price  s  Patent  Candle,  L  . . 

100  Recife  Drainage,  L,  5/^  Deb 
26  Rio  de  Janeiro  City  Imp.  L 
100       Do  5/;  Debentures   

7  RiodeJau.FIourMil]s,4c.,L 

5  River  Plate  Fresh  K  t,L 
1  Roberts  (J.  E.)  Stores,  L.  . . 
1    Roberts  |T.  R.),  L,  Ord  . . . 

1  Do6%Pref 

6  Rosario  Nitrate,  L 

100      Do5%Deb8 

5   Royal  Aquarium,  4c.,  L 

5      Do  6  ^  Preference 

2  Royal  ^  iger  Co.,  C.  and  L. . 

10       Do  fully  paid  

10   Salt  Union,  Ord 

10       DoPref 

100       Do  44  ^  Deb.  Stock 

5  San  Jorge  Nitrate,  Limited 
5   San  Pablo  Nitrate,  Limited 

5  Spencer,  Turner  and  f  Ord. 

6  BoldcrOjL t6%prf 

10  Spiers  and  Pond    

100      De5%lstMort 

6    Spratts  Patent,  Limited   . . 

1  Sweetmeat  Aut.  Delivery,  L 
12   Telegraph  Const.,  4c.,  L. 
10   United  Alkali,  L.,  Ord.  . 
10      DoPref 

3  Unit.  Lim., Sc.Asphalte,  L 
10  Val  de  Travers  Asphalte,  L 
10    Waterlow4Sons,L-,Del'.Ord 

DoPief.  Ord 

Do  34  %  Cum.  Pref 

Waterlow  Bros.  4Layton,  L 

Do6%Pref !.. 

1  Welford  and  Sons,  Limited 
5   Wickens,  Pease  and  Co.  L. . 

4  Young's  Paraffin,  4c.,  L 


5  54 

122  4 

111   3 

84  9 

2g  I 

10}  11 

4  44 

37  39 

94  lOj 

9   I 

H  24 

155  64 

256  276 

62  67 
10  14 
20  21 
4  44 
4i  4 
11412 
7i  8 
2i  31 

i  li 
H  J 
93  98 
37  39 
i  1 
i  i 

64  64 
129  34 
15  16 
214  24 

6g    I 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


Name. 


Stk  ;100  IPeruTlan  Corp.  4  %  Pref. 
lOOjlOOj    Do6%Bds......  ." 

7  }    7  Queensland  Investment  and 
Q.i.  ,~,  '    „LandMort.L.,  fully  pd 
^,'?  ,^°2  •^I'o  '  ''•  Perp. Debentures. 
10      2  R.  Plate  Trust,  Loan,  *c. 

I        A  Shares   

6  I    6  :    DoB  Shares 

ol?   ,„5  gcott.  American  Invest.,  L 
Stk, 100   Scottish  Aust.    Invest.,    L 
Stk  !100      Do  6  %  Gtd.  Preference  . 
Stk  ,100       Do  6  %  do       do 


75  80 

HM 

S  U 

4    44 

12i  3i 

77  81 

14    16 

MM 

8    9 

6    64 

r\ 

i  u 

107  lie 

20  21 

Itn 

zu 

!    3 

164  7 

6 

133  4 

.25  29 

6    64 

20  I  20  South  Australian  .... 
....  Stock  Exchange  34%  Deb.  '81 
10  24  Texas  L.ind  and  Mort.,  L 
10  I    1  iTruat  4  Agcy.  of  Austr.  L 

10  I  10  ,    Do       do  

10  I  10  I    Do  6  %  Preference  Shares 
20      6  ITrust  and  Loan  of  Canada 

20  1    3  I    Do  New 

Trusteei,  Exors.  4c.  Corp.,'L 

Do  4  %  Irred.  Debs 

.  .  -  Union  Discount  of  Lond.,  L 
Stk  !lOO  'DnionMortgage4Agencyof 
I  Australia  (L.l,  6  '/.  Pref. 
Stk  100  Do  4^  X  Irred.  Deb.  Stock 
26  '  25  Van  Diemen's  Land 


10  I    7 
Stk  .100 

10  I    5 


Closng 
Prices 


59440i 


88  92 

3^1 

67  72 

131  36 

104    9 

47  60 

100    3 

2)  5 

14  2 

144  16 

121 

4i4 

2    2 

Ul; 

loi'll 

25  35 
93  96 
16  17 


FINANCIAL— TRUSTS. 


36  7 
17  19 
74  84 
81  83 
55  64 
3s  44 

U  i 

2    2i 

14  li 

34  4 
102  4 
4  i 
64  6 
24  3 
144  6J, 
li  21 
5j6 
100  3 


61  i 

184  94 
116  18 
i24  3 
UH 
36  39 
U  2 
Si  91 
4j  51 
15  16 
134  44 
13}  44 
10  1 
9  10 
114  2i 
2  21 
2  4 
1  14 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1 

6 
26 

10 
Stk 

26 
Stk 

10 

25 
100 
1 
100 
stk 
1 

10 

10 
Stk 

10 

15 
74 

18 
100 

10 
Stk 

10* 

6 

25 

Stk 

26 
26 
Stk 
Stk 


Anglo-French  Exploratn.,  L 
Assets  Realization,  L  . .. 
Australian  Agriculcural . 
Australian  4  NewZ. Mort., L 

Do  44  %  Debenture  Stock 
Aus.  Mt.  Land  4  Finance,  L 

Do  4%  Debenture  Stock 
British  4  American  Mrt..  L 
British  4  Austn.  T.  4  L.,  Ld 

Do  41  %  Debentures . . . 
British  South  Africa  ... 

Do  6  %  Deb.  Scrip 

B.Ayres  Harb. Works  Trust 

Canada  Company 

Delienture  Corporation,  L 

Do  Pref 

Do4%Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial,  L 
Land  4  >Jort.  of  Egypt,  L 

Do  6  %  Mortgage  Dt  b 

Law  Debenture  Corptn.,  L 

Do  4%  Perpet.  Deb.... 
London  4  8.  African  Exp. 
Natal  Land,  4c.,  Limited 

Do  8  %  Preference 

National  Discount,  Limited 
N.Z.  Loan  &  Mer.  Agency,  L 

4%  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  Preference 

Peel  River  Land,  4c.   L 

Peruvian  Corporation 


81    J 

60  63 

85  90 

n  82 

6    6 

108  10 

ill 

I    i 

101    3 

21    4 

92  84 
29  31 
2J54 
11  114 
IC?  9 
41 

20  1 
1  4 
2i  3 

101  103 
li  2 
111  16 
124  3 
64  74 
8  si 
104  11 

90  92 
Ii21 
18  20 
89  91 

21  i 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 
8 
Stk 
Stk 
Stk 
Stk 
Stk 
6 
Crt. 
Stk 

Stk  ... 
StkllOO 


100 
100 
IOC 
100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 
10 
100 
100 
ICO 
100 
100 
8 
100 
100 
100 
100 
100 

1 

100 
100 

100 


Alliance  Investment,  Pref.l  72  76 
American  Invst.  Trust,  Pref  118  23 

Do  Deferred 86  91 

Army  4  Navy  Invst.,  L.,  Pf  82  E7 

Do  Deferred 1  14  19 

Do  4  %  Detienture  Stock. .  106  10 

Bankers  Invest.  Trust,  Prf.  100   4 

Do  Deferred 22  27 

Do  4  %  Debenture  Stock.,  no  14 

British  Invest.  Trust,  Pref.  106  10 

Do  Deferred 102    7 

Do  4  '/,  Debenture  Stock . .  104   7 

Foreign,  Amer.  4  Gen.  Prf.  113  15 

DoDeferred 45  50 

Do  4  %  Per.  Deb.  Stock  . .  112  15 

For.  4  Col.  Gov.  Trst.  L.,  Prf  135  40 
DoDeferred '92    97 

Gen.  4  Com.  Invest.,  L.,  Pf.tlOS    8 

DoDeferred |  32  37 

Do4  %  Debenture  Stock. .1110  13 

Govmnts.Stk. Invest., L.,Pf!  85  90 

DoDeferred !  23  27 

Do 44%  Debenture  Stock:lJ7  11 

Guardian  Invest.,  Pref.,  L.l  88  93 

Industrial  and  Gen.  Unified 

Capital  Stock  (97  103 

Do  3j  %  Debenture  Stock  98  101 

Internatnl.  Invest.  Pref.,  L   61  66 
Do  4  %  Debenture  Stock. .  96  100 

Invest.  Trst.  Corp.,  L.,  Prf.  100   3 

DoDeferred 86  90 

Do  4  %  Debenture  Stock. .  101    5 

Mercantile  Inv.  4  Gen.,  Prf  111  15 

Do  Deferred  Stock 44  49 

Do  4  %  Debenture  Stock. .  109  112 

Munlsilial  Trust,  L.,  Pref ..    44  49 
DoDeferred 13  IS 

Omnium  luvestment.  Pref.   87  92 

Railway  Deb.  Trust,  L 61  6} 

Do  5%  Debs.,  red.  at  10pma06  11 
Do44%  Debenture  Stock  il04  7 
Do  4%  l)ebentureStock..ll06    9 

Railway  luvestment,  Pref.  .1115  17 
DoDeferred 1  22    3 

Railway  Share  Trust,  L.,  At    6    t^ 
Do  B 74%  Preference il46  50 

B.  Plate  Trust,  L.,  Pref. ..  .1102    6 

Scot.  Invest.  Trust,  L.,  Prf.l  90  S5 

DoDeferred 24  29 

~  104    8 

lilS 
136  41 


Do  4  %  Debenture  Stock . . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  8.  4  South  ^^mer.  Invest. 

Trust,  Pre       97  IK 

Do  DeferreQ ■  22  27 

Do  4  %  Debenture  Stock. .  102    5 


GAS  AND  ELECTRIC. 


10 
100 
6 
Stk 
Stk 

20 
3 

10 
100 

10 

10 
Stk 
Stk 
Stk 
Stk 

10 

10 

10 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

10 

Stk 

5 

10 
100 

20 
6 
6 
5 
6 

10 
Stk 
Stk 

10 
100 

5 


Alliance  4  Dub.  max.  10  %. . 

Australian  Gas  5%  Debs 

Bombay,  Limited 

Brentford,  Consolidated   . . 

Bristol  6  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L. 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do  6  X  Cum.  Pref. 

Commercial 

Do  44  %  Deb.  Stock  

Contiueutal  Union,  L 

Do  7  %  Preference 

County  of  Loud,  and  (Ord. 
Brush  Prov.  Elec  IPref 

Euroj>ean,  Limited  

Gas  Light  &  Coke  A,  Ord. . . 

DoB  4  %  Maximum    

Do  C,  D,  4  E,  10  %  Pref  . . 

DoF,  6/^        -        

DoO,74Z       -        

Do  H,  7  Z  Maximum   

Do  J ,  10  '/i.  Preference 

Do  K,  6% 

Do  4  1  Debenture  Stock. . 

Do44>.  — 

Do  65;  - 

Hong  Kong  and  China  

Imperial  Continental 

Malta  4  Mediterranean,  L. . 

Metiili   Klectiic  Supply 

Met.  of  Melbourne  5  %  Deb. 
Monte  Video,  Limited  .... 

Oriental,  Limited 

Ottoman,  Limited 

St.  James  4  Pall  Mall  Elect 

Do7/.Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  .. 

Do  Perp.  3/.  Deb.  Stock., 
'f  uscan  Gas  

Do  6  Ji  Debs 

Westminster  Electric 


23    4 

106  7 
6  61 
280  65 
127  32 
53  55 
li2 
9     9i 

254'6i 
16  17 

315  25 
148  53 
205  10 
192  97 
124  3J 
144  54 
234  4J 
294  298 
118  23 
308  13 
154  58 
230  40 
"  700 


,'1.' 


COA.L,  IRON,  AND  STEEL. 

Barrow  Hematite  Steel,  L. 


?i 

li 

20 

20 

20 

12 

10 

74 

W 

20 

20 

16 

624 

624 

Do  6  y^  Preference 

Bolckow,  Vaugiian  &  Co.,  L 

Do    

Cousett  Iron,  Limited 

EbbwValeSti-el.lron  &c.,L 
John  Brown  ana  Co  ,  L. ... 
.Nautyglo  &  Blaiua   'Pref." 


Ij   16 

no  12 

14  15 

71    i 

b    64 

;  =  ,  6) 

i-    10 

Mj   44 

l.i  1 

1..  14 

1.0    3 

15    6 

L 

142 

6    7 

17    6 

8i9, 

284  8l 

4 

20  i 

9t    8 
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COAL,  ntON.  ANlj  STEEL.— Coa 


Kamu. 


jOlosng 
I  Prices, 


10  iNewnt.  Ahrcrn.  8tm,  Coal.Ll  6  6* 
20  !  New  Sharlston  Coll. 'B.L.Prtl  9110J 
5    Rhynmcj- Iron,  Limited  .J    li  \i 

4i      Do  New )      I  li 

Stk  ;iOO  ,    Do  6  5;  DelientureB,  1890. .  |  97  100 

1  Stk  [100    South  Hetton  Coal,  L '  .... 

10  I  10  iVicllers,  8ons,4Co.,L.,  Ord'  H    ^l 
Stk  1100       Do  Preference 124  27 


HINES. 


2 

2 

»25 

sas 

1 

1 

ino 

ICO 

fi 

s 

A 

v 

18/ 

2 

2 

2 

2 

10/ 

10/ 

1 

I 

1 

1 

1 

: 

100 

ICO 

2 

2 

] 

1 

A 

fi 

10« 

10O 

IIIO 

KKl 

b 

2 

1 

1 

2 

2 

1 

1 

♦ 

4 

b 

b 

i 

i 

1 

1 

.1 

.1 

1 

IS, 

1(1; 

1(1 

2 

a 

1 

1 

h 

li 

i 

1 

1 

1 

1 

1 

"; 

10 

lU 

l;,() 

100 

1 

1 

1 

I 

1 

1 

? 

2 

?. 

2 

2 

AlamiTloB,  Limited  

Annconda  Copper 

Bectitianaland  Kzpl.,  L 

Borax,  6  %  Debs 

British  Broken  HULL 

Do  Privileged  Shares 

Burma  Ruby   

Cape  Copper,  Limited 

DoCum.  Pref.  (6%min).. 

Champion  Reef 

Coiomoisn  Hydraulic 

Cons.  Old.  Fields  of  B.  A.,  L. 

Do6%  Pref 

Do  6i  %  First  Deba 

Copiai>o,  Limited  

Day  Dawn  P.C.  Gold,  L.  . . 
De  Beers    

Do  5  %  Debentures    

Do  6J  7,  Bultfontein  Obs.i 
Devon  Great  Consols,  L.    . . 

Durbau  Roodeport,  L 

Fortuna,  Limited 

Frontino  &  Bolivia  Gold,  L: 

Great  Laxey,  Limited 

Libiola  Copper,  L 

Linares,  Limited  

Londonderry,  L 

Mafcon  &  Barry,  Limited   , . 

Montana,  Limited 

Mysore  Gold,  Limited 

N  aloaqua  Copper,  L 

New  Guston 

New  JagersfouteiD   

Nundydroog,  L  

Ooregum  Gold,  L.,  Det.  Ord. 

Do  10%  Min.  Pref 

Do  Do  

Richmond  Con.,  Limited  . . 
RioTintoL 

Do  4  ';'.  let  Mort.  Bonds  , . 

St.  John  Del  Rey  j 

Scottish  Australian,  L i 

Sheba  Gold,  Limited  < 

Sierra  Buttes  Gold,  L 1 

Do  Plumas  Eureka  i 

Tharsis  Sulphur  &  Copper,  L' 


MINES.— Con. 


CD 


6  I    5  Tolima.  L.,  A  Shares   

1  I    1  TransTsa!  Goldfields,  L 

1  '■    1  Van  Eyn  Gld.  M.  Estate,  L. 

18/2/0  Wheal  Grenvllle 


SHIPPING. 


3|^3f 


5i?6A 
2!|  3 


20  I  16  lAfrican  Steam  Ship 

12i'  12ilAma2on  Sream  Navigation 

20  .  14  iCastle  Vail  Packets,  L 

20     20   Cimard  Steam  Shipping,  L 

20  I  10       I'O 

15  j  15  General  Steam  Navigation 

10  110       Do  6  X  Preference 

10  I  10       Do6?,1877 

10  !  10  Leyland(Fredk.)and  Co.,L 
10     10      Do  7  %  Cum.  Pref 

100    100       Do4%Debs 

5:  6  Mercantile  Steam  Ship,  L.. 
8:  8  New  Zealand  Shipping, L  .. 
10     10    Orient  Steam  Navigation  .. 

Stk  100   Peninsular*  Oriental, Pref. 

Stk  100       DoDef 

100  '  60  rRoyaJ  Mail  Steam 

5  6   Shaw,Savill«;Albion,L„Apf 

6  :    s       Do  B  Ord 

20  I  20   Union  Steam  Ship,  Limited 

20     10       Do  New 

10  '  10  iUnion  Steam  Ship  of  M.  Z. 


10  11 

8  9 
15  16 

9  ei 
31  4 

7  8 

8  9 

8  9 
25  27 
14  16 

103  106 
7i  ei 

4  51 
4i4J 

143  48 
233  38 
60  52 

5  bi 
H  H 

IB  20 
8i  6j 

9  10 


TEA  AND  COFFEE 


20   Assam  Tea    62  65 


iBritish  India  Tea,  L 
Chargola  Tea  Association,  ] 

Do  7  %  Cum.  Pref 

Cons.  Tea  and  Lands  

DolBtPref,5% 

Do  2nd  Pref.  7  5; 

Darjeeling  Tea,  Limited. . . 
Dooars  Tea  

Do7%Pref 

Doom  Doonia 

Empire  of  India  &  Ceylon. 

Do  6  %  Cum.  Pref 

Jokai  (Assam)  Tea,  L 

Do     %  Cum.  Pref 

Jorehaut  Tea,  Limited  

Lanka  Plantations,  L 5    6 

Lebong  Tea,  Limited ,  14*15;. 

Ouvah  Coftee,  Limited   7j  85 


2i  H 

lilt 
3  3i 
10  1C« 
llillj 
19  21 
16J174 
16  16 
18  20 
9i  lOi 
10  11 
14  16 
14  16 
45  49 


TELEGEAPHS,  TELEPHONES. 


100   100  African  Direct,  L.,  4%  Debs. 

Stk  100  Anglo-American,  Limited.. 

Stk  100  I    Do  Preferred   

Stk, 100  I    Do  Deferred 


69  10: 
64  67 
116  17 
16il6j 


TELEGEAPHS.  TELEPHONES. 


1 

■a 

s 

10 

10 

inn 

inn 

10/ 

10/ 

10 

10 

1(1 

10 

5 

5 

6 

6 

20 

20 

K) 

10 

1(1 

1(1 

Stk 

100 

in 

10 

stk 

1(10 

100 

100 

10 

10 

inn 

1(10 

25 

26 

10 

10 

100 

I(X) 

6 

b 

10 

10 

10 

10 

stk 

100 

1 

1 

8 

8 

10 

10 

00 

lUO 

10 

10 

00 

lOU 

16 

15 

?! 

?l 

(JO 

lUU 

10 

10 

10 

10 

10 

10 

000 

1000 

100 

100 

Name. 


Brazilian  Submarine,  L  . . . 

Do  5%  Bonds  

Con.Telepbonefe  Maintn.,  L 
Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited 

DolOji  Preference  

Direct  U.S.  Cable,  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4  %  Mort.  Deb.  Stock. , 
Eastern  Extension,  L I  17^18 

Do4%Mort. Deb.  Stock. .124  28 
Ea8tn.S8th.Afcn.4%mt.db:102  5 
Great  Northern  of  (Jop'h'g'n,  29  30 

Do6%Debentures(1883)..,101  4 
Indo-European,  Limir«d  . . ;  50  £3 
London  Platino-Brazilian.L  1C8  11 

Do  6  %  Debentures   

National  Teleplione,  Lim., 
Nos.  1  to  484,597 


Do  6  %  Cum  2nd  Pref. . . 

Do  31/' Deb.  Stock   

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  Limited  ... 

Do  5  %  Debentures   

West  Coast  of  America,  L. 

Do  8  %  Debentures    

Western  and  Brazilian,  L. 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . , 
West  India  and  Panama,  L 

Do  6  %  First  Preference  . , 

Do  6  %  Second  Preference 
Western  Union  7  %  Bonds. . 

Do  6  %  Sterling  ' 


61  5J 
15  17 
15  17 
,00    6 

i  i 

8  9 
31  H 
99102 


luaj 

7i7j 
4i4i 

103  6 
i      i 

n  81 

6    7 

104  7 
100    6 


TRAMWAYS  AND  OMNIBUS 


Anglo-Argentine,  Limited. . 

Do  6  %  Del^enture  Stock. . 

Barcelona,  Limited  

Belfast  Street 

Bordeaux  Tramway,  &c.,  u 

Do  5  %  Pref*  rence 

Brazilian  Street,  Limited  . . 
Buenos  Ayres  and  Belgrano, 
Limited,  Preference... 

Do  6  Z  1st  Deb.  Stock.... 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . . 


3J4 
125  35 

91101 
16  17 
12113/ 
10,111 

0      1 


in 
3141 
61  7 
314 

140  160 


TBABTWATS,  &c.— Con 


Name, 


Continental  Met..  L 

Do  Preference  Shares 

Edinburgh  Street 

Glasgow  Tramway,  Ac.,  L  . . 

6   Imperial,  Limited 

6    Lon..  Deptford,  and!  Prefd. 

5  Greenwich   )  Defd. 

10   London,  Limited  

10      Do  tjz  Preference 

Do  Founders'  Certificates 
100  Do  6%  Debenture  Stock.. 
100   London  General  Omnibus. . 

6  London  Road  Car,  L 

OiJiondon  Street    

100   Montreal  Street  Rly.,  6%  dbs 
100       Do41.%Deb3  !.... 

10    North  Metropolitan 

6    North  Staffordshire 

10    Nottirghani  and  Dist.,  L 


Provincial,  Limited 

Do6%  Cuin.Pref 

Southampton  

South  London 

Sunderland,  Limited  

Tramways  Union,  L 

Do  41  %  Debentures 

Vienna  General  Omnibus  .. 
Wolverhampton,  Limited.. 


Olosng 
Prices. 


SJ41 

2  3 
14J151 

3  31 
ill 

8  9 

10  11 
3  6 

97  102 
196  205 
9J10i 
1125 
108  10 
106  8 

11  12 
4161 

■5l'6J 
13  14 
6  7 

5  6 

6  7 
61  6J 

106  9 
43  61 
5  6 


20 

20 

Stk 

100 

1,; 

l.S 

1(1 

Id 

Stk 

100 

stk 

100 

.".(I 

60 

stk 

100 

stk 

100 

stk 

ICO 

10 

7 

stk 

100 

ttu 

,•)() 

stk 

100 

20 

20 

Stk 

100 

(10 

100 

stk 

100 

stk 

100 

';!0 

20 

stk 

100 

10 

10 

jtk 

100 

WATERWORKS. 

Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . 

Colne  Valley 

East  London   

Do  41  %  Deb.  Stock  .... 
Grand  Junction,  max.  10% 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  % 

Kimberley,  Limited 

Lambeth,  maximum  10  X 

Do  71%^. 

Do  4  %  Debenture  Stock 
Montevideo,  Shares 

Do  1st  Deb,  6%  

New  River,  New   

Do4%  Deb. Stock 

Do  Debenture  Stock  B 

Seville,  Limited 

Southwarlt,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


211221 

313  18 
10  11 
151161 
225  30 
157  60 
115  18 
140  45 
360  66 
213  18 
41  5. 
298303 
225  30 

140  46 
161161 

107  10 
432  37 

141  4« 
141  46 

111121 

163  68 

81  9 

297  302 


lProv)tnctaI  Stocft  flDart^etg  price  Current 


MANCHESTER,  LIVERPOOL, 

&c. 


Autho-  i  -6 

rised  "S 

Issue.  " 

3,000 


I  Closing 
Prices. 


100  Carrizal   &    Cerro! 

Blanco !  28  30 

£7,478  ,      20    CoQuiinbo 6*  6 

2jOO  '    100    Tongoy ..I    Ij  j 


BANKS  AND  INSURANCE. 

n 

.1 

2i 

Ti 

Is 

£ 

i& 

!   y.    1            (BA.NK8.) 

....'Xi 
WJ,U(^0 

6  tAdclphi    

20 
100 

10 
121 

^r 

12i'Bank  of  Liverpool 

46,000   12    Lanes.  iYorks:    .. 

20 

10 

^u   i 

30,000'  121  Liverpool  Union  .. 
64,602|  21    Manches.  &  County 

m 

20;6C|  u 

100 

16  6O1  14 

100,00c,  20    Man.  &  Liver.  Dis. 

60 

1052      1 

60,000   131, Nth.  S  8th.  Wales 

40 

10  36      1 

60,000i  3,   , Oldham  Jut.-Stock 

20 

4 



66,00c 

I'J    Parrs    

100 

::() 

SOill 
271    i 

40,000 

lOAUnionof  Manchst. 

25 

11 

126,000 

121  Williams    Deacon, 

Manches.*  Balford 

60 

8 

25S26 

1       (IliSURAtfCll.) 

81,109 

6  lEuuiUble  Fire  .... 

6 

1 

36    7 

20,000   10    Lauc.&Vork.Accd. 

6 

"^ 

■fl-  ft 

100,000   15   Manchester  Fire  . . 

20 

4'?  i 

60,000'  10   lu-iiance  Marine  . . 

10 

2 

60,0001  16   Sea  Insurance   .... 

in 

29J    10 

66,400   16    Union  Marine   .... 

20 

248ti9,<, 

76,000   12  JVulcnuBoileriGcu 

6   2i|9ri6J 

MANCHESTER,  LIVERPOOL, 

&C.' — Coil. 

MISCELLANEOUS-Coji. 


10 
5 

Btk 
Stk 
Btk 

20 
Itk 
Btk 

10 


MISCELLANEOUS. 


5   Birkenhead  Brewerj,  Llm. 

5  IC.  Cammell  &  Co 

100   Chester  UniU'd  Gas  "A"  .. 

100  j         Do"Plefcreucc"  

100    Leeils  4  Liverpool  Canal  . . 

80  ;  Liverpool  Kxchauge 

100  Liverpool  United  Gas  "A" 
lOO  ,        l)o"B" 

5   Manchester  Com.  Buildings 


12J  J 
234  39 
1911201 
691  704 
271 
246  8 
178  80 
lOj   8 


Stk 
10 
8 
6 
26 
15 

100 
10 
50 
60 
20 


100 
10 
5 
6 
26 
15 
75 
10 
60 
60 
15 
1001  60 
601  60 
11;  71 
26  20 


Name. 


Manchester  B'y'l  Exchange 
National  Steam  Limited  , 

Do  8  %  Minimum  Pref, 

National  Telephone    

Pacihc  Steam  Navigation, . 
Palmer's  Shipbuilding  *'A" 

Parkgate  Iron   

Patent  Nut  and  Bolt . . . 
Pearson  and  Kuowles  *'  A  " 

Do.  "B" 

Rylands  &  Sons,  Limited. . 
Staveley  Coal  &  Iron  "A" 

Do  "C"   

Tredegar  Iron  &  Coal  "  A ' 
Westludi.i  &  Pac.  Steam, L. 


EDINBURGH,  GLASGOW,  &c. 

RAILWAYS. 


Name. 


GreatNorth  ofScotland 

Do  4  %  Debeii.  Btk. 

Ilighlana    


Closing 
Prices, 


89  2  6 
144  10  0 
73  10  0 


EDINBURGH,  GLASGOW, 

&c. — Con. 


No.  of 
Shares. 


10,000 

25,000 
60,000 
60,000 
19,000 


300,00o| 


%  (INSUEAHCB.) 
13/2  Life  Association 
of  Scotland  . . 
10  IScottishAccd.L. 
101  Sctsh.  Imp.  Life 
6ilScottish  Life,  L. 
Scottish  Metro- 
politan Life  . . 
Scottish  .Union 
National,  "A".. 
Do,  "B".... 


EDINBURGH,  GLASGOW, 

&c.—Con. 
MISCELLANEOUS— Com. 


1     4  12  6 
3j  17    2  6 


MISCELLANEOUS. 


BANKS  AND  INSURANCE. 


No.  of 

Shares. 


£1250,000 

£1260,000 

00,000 

100,000 

60,000 

£5000,000 

100,000 

£2000,000 

36,000 

100,000 

21,600 

24,000 
6,000 


Name. 


(Bahks.) 
Bnk.  ofScotInd 
BritishLineuCo 
Caledn.Bkng.  L 
Clydesdale,  L. . 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
Nth.  of  Scot.  L 
Roy.  B.  of  Scot. 
Twn.JiCountyL 
Union  of  Scot. L 

(ISSOKADCB.) 

Caledonian  Fire 

and  Life  

C.  of  Glasg.  Life 
Edinburgh  Life 


Closng 
Prices, 


53  0  0 
490  C  0 
9o  0  0 
24  2  6 
84  7  6x 
407  0  Ox 
10  6  0 
233  CC 
21  7  6 
27    0  0 


35  0  0 
12  6  0 
54    0  0 


4 
10 
1 

•60 

10 
1 
81 

10 
5 

100 
10 
Stk 

60 
60 
100 
10 
6 

6 

10 

10 

Btk 


1 
60 

81 
1 
7 
10 
1 

100 
10 
100 

100 

46 
100 

10 
3 

1 

2 

2 

100 


Name. 


Arizona  Copper,  Limited  . . 

Aniiston  Coal,  Limited 

Assets  Company,  Limited  . . 
British  IndiaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cassel  Gold  Fixtracting,  L. . 

Daluicney  Oil,  Limited 

Distiller's  Company,  Limd, 
Edinbp.  Anier.  Land  Mort. 

Limited 

Edinb.  Water  6  X  Annuities 

Fife  Coal,  Limited    

Glasgow  Corp.  31  %  Stock 

red.  1914  (free  of  stps.) 

Glasgow  Gas,  9  %  Annuities 
Glasgow  Royal  Exchange  .. 
Glasgow  Water, 4X  Annuities 
Marbella  Iron  Ore,  Limited 
Mis.  Land  &   Live  Stock, 

Limited 

Mort.  of  South  Australia, 

Limited 

N.   Dri.  Can.    Investment, 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.  Zealand  &  Aus.   Land, 

Limited 


6  0  0 
13  7  6 
2  10  6 

9915  0 
9    13 

0  6  0 
8    0  0 

25 

0  6  6 
221  0  0 
20    5  0 

130  0  0 
326176 
110  0  0 
148   00 

1  10  0 

1  0  6 
0  6  3 
0    3  0 

2  2  0 
87  10  0 


Provincial  (Quotations  July  7. 


^ 

•0 

s 

a 

10 

2 

6 

1 

10 

10 

10 

10 

10 

9 

9 

8 

in 

in 

31 

51 

Name, 


Scottish  American  Mort.  i 
Scot.  &  N.Z.  Investment,  L, 
Scot.  Out.  i  Manit.  Land,  L 
Scottish  Wagon,  Limitea.. 
Steel  Co.  of  Scotland,  L.  . . 
Glasgow    Tramways    and 

Omnibus,  Limited 

Swan  Land  and  (battle,  L. 
Western  Ranches,  Limited 


Closing 
Prices. 


1  17 
0    3 

3  10 
12  16 

8    7 

2  13 
10    0 

4  1 


DUBLIN,  &c. 

RAILWAYS. 


Autho- 
rised 
Issue. 


£ 

349,150 

866,813 

700,160 

3,552,369 

4,971,155 

2,370,000 


Name. 


Belfast  and  County  Down 
Belfast  &  N.  Counties  Ord 
Dub.,  Wick.,  &  Wex.,  Ord 
Gt.  Norllurn(Ireliici)Stk 

Gt.  SiHitlini&Westn.Orig 

Mbl.  Ot.  Weslcni Consols 

BANKS. 


■SO 


Issue. 

31 

Name. 

1 

8k 
20 
50 
60 
15 

I 

100 
5 
10 
10 
21 

Olosng 
Prices 

£ 
2,769,231 
100,000 
160,000 
30,000 
180,000 

9 
13 

6/ 

Bank  of  Ireland 
Hibernian,  L.  .. 

National 

Royal  Bankg.  L. 
Ulster  Bank,  L. 

392 
H 
20  H 
29| 
I2I 

MISCELLANEOUS. 


£ 

^ 

•a 

zo 

6 

4 

Stk 

100 

60 

50 

10 

10 

b 

6 

in 

10 

71 

H 

26 

■^ 

2U 

21 

2b 

25 

Name. 


Arnott  &  Co.,  Dublin,  L.. . 

City  of  Dublin  Steam 

Dublin  &  Liverpl.  Steam. . 

Dunville  and  Co.,  L 

Goulding  and  Co.,  L 

Grand  Canal 

M  Kcnzio  and  Sous 

National  A>«ilrancc 

Patriotic  Assurance 

York  St.  Flax  Spinning. . 


Olosng 
Prices 


71 
711 
73 
2: 
xd 
Hi 

4 

30/5 
33j 


(Contintied  from  page  1029.) 
to  lis  6(1.    217  barrels  St  Lucia  muscovado  chiefly  bought  in. 
18  cask.s  283  bags  Porto  Kico  sold,  at  123  6d  for  good  grocery. 

COFFEE.— The  public  sales  have  gone  slowly.  Of  2,479  bags 
Central  .America,  a  great  deal  was  bought  in.  Foxy  kinds  sold  at 
37s  6d  to  59s  6d.  38  packages  Ceylon  included  good  middling  to 
fine  bold,  at  106s  6d  to  117s.  380  bags  East  India  only  partly 
found  buyers,  on  previous  terms.     38  bags  South  Sea  Island  unsold. 

BLACK  PEPPER  active,  with  largo  sales,  to  arrive,  up  to  42cL 
White  dearer.     Penang,  to  arrive,  7j'd  to  7.5d. 


Interior  beet 2  4 

Middling  ditto 3  6 

Prime  ditto  4  2 

Inferior  mutton 3  0 

Middling  ditto 4  8 


LONDON    MEAT    MARKET. 

Per  81ba  by  tbo  carcase, 
d 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto 5 

Lambs,  First 7 


New—  Per  Cwt. 

English  Kidneys   53  to  5s  6d 

Ditto    White  Beauties  .  5s  to  5b  6d 


LONDON  POTATO  MARKET. 


Ditto    Flukes . 


5s 


New — 
Jersey  Flukes  . . 
Ditto  Kidneys 


Per  Cwt. 

5s 
4s  6d 


1034 


THE     MJCONOMIrtT. 


[July  9,  1898. 


The  List  will  lie  OPENED  on  MONDAY,  the  11th 
and  CLOSED  on  or  before  WEDNESDAY,  the 
13th  July,  1898. 

Wilson,  Sons,  &  Co.,  Limited. 

(Incorporated  under  the  Companies'  Acts,  1862 
to  1893.) 
AUTHORISED  CAPITAL: 
'60,000  6  %  Cumulative  Preference  Shares 

of  £5  each £300,000 

60,000  Ordinary  Shares  ot  £5  each  . .         . .       300,000 

£600,000 

SUBSCRIBED  CAPITAL:  ' 

43,200  6  %  Cumulative  Preference  Shares 

of  £5  each,  fully  paid £216,000 

43,200  Ordinary  Shares  of  £5  each,  fully 

paid        216,000 

£432.000 

Issue  of  £150,000  4^  %  Debenture  Stock  (with  power 
to  increase,  as  hereinafter  mentioned). 

Tru»fees/or  Ihe  Debenture  Stockholders. 

The  River  Plate  Trust,  Loan  &  Agency  Company, 

Limited,  52  Moorgute  strept,  London,  E.G. 

Solicitors  to  the   Truttees. 

IVIessrs  Ashurst,  Morris,  Crisp  &  Co.,  17    Throg- 

morton  avenue,  B.C. 

Solicitors  to  the  Company, 

Messrs  Batten,  Proffitt  &  Scott,  32  Great  George 

street,  Westminster,  B.W. 

Director)^. 

THOMAS  FARRELL,  Esq.  (Director  River  Plate 

Trust,  Loan  and  Agency  Co.,  Ld.),  Chairman. 
A,  E.  BOWEN,  Esq.  (Chairman  River  Plate  Gas 
Co.,  Ld.) 

E.  E.  M.  HETT,  Esq  ,  Cavendish  house,  Clapham 

Common,  B.W. 
E.S.HKTT.  Esq.  (Director  Bilbao  River  and  Canta- 

brian  Railway  Company,  Ld.) 
REES  JONES,  Esq.,  J.P.  (Managing  Director  the 

"Ocean  "Coal  Co.,  Ltd.) 
THOMAS  "WEBB,  Esq.  (Chairman  the  "Ocean" 

Coal  Co..  Ld.) 

F.  J.  YAPKOW,  E.SQ.,  Mitford  house,   18  Abbey 

road,  N.W. 

Bankers. 

The  RoyalBank  of  Scotland,  123  Bishopstcate  street 

■within,  E.G. 

A  uditors. 

Messrs  Deloitte,  Dever,  Griffiths  &  Co.,  4 

Lothbury,  E.G. 

Secretary  and  Offices. 

Arthur  F.  Sharpus,  7  Drapers'  gardens,  Locdon,E.C. 

Card'^f  Branch— 5  Dock  chambers,  Bute  Docks. 

THE  RIVER  PLATE  TRUST,  LOAN,  AND 
AGENCY  COMPANY,  Limited,  are  authorised  to 
offer  for  Subscription  the  above-mentioned  issue 
of  £150,000  4A  per  cent.  Debenture  Stock,  payable 
as  follows  :— 

£5  per  cent,  on  Application ; 

20  „  Allotment; 

25  „  1st  October,  1898 ;  and 

50  „  20th  December,  1898. 

£100 

The  interest  on  the  Debentore  Stock  will  be  pay- 
able half-yearly  on  the  1st  January  and  1st  July  in 
each  year,  and  interest  on  instalments  will  accrue 
from  the  dates  of  their  respective  payments.  Pay- 
ment of  the  remaining  instalments  may  be  made  in 
full  on  allotment,  or  on  the  due  date  of  any  instal- 
ment under  rebate  at  3  percent,  per  annum. 

The  Stock  is  subject  to  increase  by  the  issue  of 
further  Stock  ranking  pari  passu  up  to  a  total 
amount  not  ezceediug  half  the  paid-up  Capital  for 
the  time  being. 

The  Debenture  Stock  is  redeemable  at  the  option 
of  the  Company  at  any  time  after  the  1st  January, 
1900,  on  six  calendar  months'  notice  at  £110  per 
cent.,  and  in  the  event  of  an  effective  resolution  to 
voluntarily  wind  up  the  Company  being  passed  the 
Debenture  Stockholders  shall  be  entitled  lo  receive 
£110  for  every  £100  Stock. 

In  any  case  in  which  no  allotment  ii  made,  the 
deposit  will  be  returned  in  full,  and  where  the 
amount  of  Debenture  Stock  allotted  is  less  than 
that  applied  for,  the  surplus  will  be  applied  in 
reduction  of  the  amount  payable  on  allotment. 

Failure  to  pay  any  instalment  when  due  will 
render  all  previous  payments  liable  to  forfeiture. 

The  Debenture  Stock  is  secured  by  a  Trust  Deed, 


dated  8th  July,  1898,  whereby  the  Company's  free- 
hold lands,  buildings,  machinery  and  plant,  are 
charged  in  favour  of  the  River  Plate  Trust,  Loin,  & 
Agency  Company,  Limited,  as  Trustees  for  the 
Debenture  Stockholders,  and  the  remaining  assets 
of  the  Company  are  charged  by  way  of  floating 
Security.  To  save  expense,  no  Mortgage  will  be 
registered  unlt-ss  the  Security  should  become 
enforceable  under  the  provisions  of  the  Trust  Deed. 

The  business  carried  oa  by  Wilson,  Sons  & 
Company,  Limited,  as  Coal  Depot  Proprietors, 
Steamship  Agents,  Lightermen,  Stevedores,  Tug 
Proprietors,  Engineers,  &c.,  has  been  established 
for  nearly  half  a  century,  and  was  acquired  by  the 
present  C!ompany  in  the  year  1877. 

The  Company's  branches  and  depots  are  at  St 
Vincent,  Cape  Verd  Islands,  and  in  South  America, 
at  Pernambuco.  Bahia,  Rio  de  Janeiro,  Santos,  Sao 
Paulo,  Montevideo,  Buenos  Ayres,  and  La  Plata, 
The  Company  owns  valuable  freehold  property  -at 
all  of  these  Ports  with  the  exception  of  St  Vincent 
and  Buenos  Ayres,  where  the  lands  occupied  by 
the  Company  as  depots  are  held  under  Government 
Concessions. 

The  following  is  a  summary  of  the  Company*s 
Assets  as  they  stood  in  the  books  on  the  31st 
December,  1897:— 

Freehold  Lands  and  Buildings    £128,559   0    0 

Engineering  Machinery  and  Plant, 

Slipways  and  Coaling  Plant  and 

Appliances,  &c 50,791    0    0 

Tugs  and  Lighters  144,439    0    0 

£323.789  0 

(As  per  Branch  Manager's  valna- 
tions  on  the  3lst  Dec,  1896,  and 
including  the  cost  of  additions 
in  1897,  after  deducting  depre- 
ciation. 

Coal  and  General  Stores   113,09o    0    0 

Freights    and   Insurance    paid    in 

Advance  15,990    0    0 

Debts  Due  to  the  Company  (Trading 

Accounts 114,724    0    0 

Investments  (at  Directors' valuation)  13,193  0  0 
Bills  Receivable  and  Cash    Ii0,7l9    0    0 


£691,505    0    0 


Le$8  Loans  Due  by  the  Company, 
Bills  Payable,  &  Sundry  Creditors      214,468    0    0 

Surplus  of  Assets  on  31st  December, 

1897,  after  deducting  all  liabilities   • 

other  than  to  the  Shareholders  . .    £477,037    0    0 


The  object  of  the  present  issue  is  to  repay  exist- 
ing loans,  amounting  to  £85,000,  bearing  a  higher 
rate  of  interest,  to  pay  for  a  business  recently 
acquired  in  Buenos  Ayres,  and  to  provide  further 
Working  Capital. 

The  Company  has  made  substantial  Profits  ever 
since  its  formation.     From  1891  to  1897  inclusive 


they  have  never  been  less  than  £37,000  per  annum, 
and  in  respect  of  the  last  four  years  the  Auditors, 
Messrs  Deloitte,  Dever,  Griffiths  and  Co.,  Chartered 
Accountants^  have  certified  as  follows : — 

4  Lothbury,  London,  E.G., 

30th  June,  1898. 

To  the  Directors  of 

Messrs.  Wilson.  Sons,  and  Co.,  Limited, 
7  Drapers'  gardens,  E.G. 

Gentlemen, — Having  made  an  examination  of  the 
Books  of  your  Company,  which  mclude  the  results 
of  your  operations  at  St  Vincent,  C.V.,  and  in 
South  America,  we  report  that,  after  making  all 
necessary  adjustments,  we  find  the  profits  for  the 
years  1894,  1&95,  1896.  and  1S97  to  be  as  follows  : 
For  the  year  ending  31st  December,  1894   . .  £48,760 

»  „  „  „  1895    ..     37,013 

..  »  M  „  1896    ..      42,837 

»  1.  n  „  1897   ..     41,673 

or  an  average  per  annum,  for  the  four  years,  oJ 
£42,570. 

In  arriving  at  the  above  results,  dividends  and 
income  from  investments  have  been  includecl,  and 
depreciation  and  expenses  of  management  pro- 
vided for,  but  no  charge  has  been  made  for  interest 
on  borrowed  capital.— We  are,  gentlemen,  yours 
faithfully, 

DELOITTE,  DEVER,  GRIFFITHS  &  CO. 

The  interest  charge  on  the  present  issue  amounts 
to  £6,7.^0  per  annum. 

Application  will  be  made  in  due  course  for  a 
settlement  and  official  quotation  on  the  London 
Stock  Exchange  of  the  stock  now  issued. 

The  Trust  Deed  under  which  the  Stock  is  issued, 
and  the  Articles  of  Association  of  the  Company, 
can  be  inspected  at  the  Offices  of  the  Solicitors  to 
the  Trustees,  Messrs  Ashurst,  Morris,  Crisp  and 
Co.,  17  Throgmorton  avenue,  E>.C, 

Prospectuses  and  Forms  of  Application  can  be 
obtained  at  the  Offices  of  the  River  Plate  Trust, 
Loan,  and  Agency  Company,  Limited,  52  Moorgate 
street,  E.G. ;  at  the  Offices  of  the  Company,  7 
Drapers'  gardens,  E.C.;  or  from  Messrs  (Jreenwcod 
and  Co.,  28  Austin  Friars,  B.C. 

52  Moorgate  street,  London,  E.G., 
8th  July,  1898. 


ROSS'S  Belfast. 

AERATED  TABLE 
WATERS. 


Belfast 


GUARDIAN  Fire  and  Life  Assurance  Co.,  Ld 

IS    NOW    TRANSACTING  (Establibbed  in  1821.) 

ACCIDENT    INSURANCES   OF    ALL    KINDS, 
EMPLOYERS'    LIABILITY, 

WORKMEN'S   COMPENSATION,   LIFT,   &c.,  &c. 


SUBSCRIBED  CAPITAL  ..  TWO  MILLIONS.        I        PAID-UP  CAPI  TAL 


ONE  MILLION 


Wpight's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return  to  the  Investor  on  £1,  £2,  £5 
and  £10  Shares,  at  whatever  price  purchased,  from  1  to  10  per  cent 
PRICE    ONE    SHILLING,    by    Post    Is   4id. 


London:  EFFINGHAM  WILSON  &  CO,,  Royal  Exchange,  or  through  any  Bookseller. 


HYDRO-INGANDESGENT  GAS  LIGHT 

<Working  under  Contract  with  the  WELSBACH  INCANDESCENT  GAS  LIGHT  CO.,  Ltd.). 


"THE     MOST    ^VONDERFUL    LIGHT     OF     THE    AGE." 

(iride     PRESSS     OPZirXOKTS.) 

For  fuU  particulars,   apply   GBNEEAL    MANAGEB, 

HYDRO-INGANDESGENT  GAS  LIGHT  Go.  Ltd., 

'^-'•'"88,   VICTOEIA   STEEET,   WESTMINSTEE. 


July  9,  1898.] 


TBh      ECONOMIST. 
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This  offer  of  Conversion  may  bo  withdrawn  o' 
moaified  »t  any  time  after  -iTth  August,  1»98. 

DOMINION  OF  CANADA. 

Government  ot  the  Province  of 
Quebec. 

Conversion  of  the  (ollowing  outstanding  Bonds  of 
the  Province  of  Quebec,  viz.: 
5%  Loan  ol  1874  due  1st  May.  1U04. 

■  1st  May,  li-de. 

1st  Nov.,  1908. 

Isi  July.   1919,  or  sooner  by 

drawings, 
on  or  after  1st  July,  1912,  on 

one  year's  notice. 
1st  Jan.,  19-28. 
1st  March,  1984. 
•Dollar  Loan,  not  quoted  on  the  London  Stock 
Eichange— nominal  amount  in  Dollars  to  be  con- 
verted into  Sterling,  for  conversi'^n  purposes,  at  the 
Canadian  par  of  exchange,  viz.,  $iM''.  per  £.. 

The  Bank  of  Montreal,  as  the  authorised  Acents 
ol  the  Government  of  the  Province  of  Quebec, 
invite  Holders  of  the  outstanding  Bonds  of  the 
above-mentioned  Loans  to  exchange  their  present 
holdinjfs  for  Three  per  cent.  Inscribed  Stock  of  the 
Government  of  the  Province  of  Quebec,  as  here- 
after described,  upon  the  following  terms:  — 


5%        , 
"5%        , 
4J%        - 

1876 

1878 
,        1880 

6%        , 

18S3 

4%        , 
*% 

1888 
1894 

Amount  of  3 

per  cent.  In- 

scribed Stock 

To  bear  all 

(bearing 

Issue.     IRedeem     le 

Coupins 

interest  from 

from 

April  1,1898) 
offered  in  ex- 
change for 
each  £100  of 
old  Bonds. 

5%  of  1974  May  1,  1904 

Nov.  1, 1898 

(inclusive)!£116  10s  Stock 

bX  „  1876May  1,  1906 

«ov.  1, 1898! 

(inclusivei  £118  IDs     „ 

B%  „  1878!Nov.  1,  1908 

Nov.  1,  1898 

(inclusive) 

£121  lOs     „ 

44%  ,.  1880 

July  1,  1919, 
ot  sooner  by 

Drawings  . . 

Jan.  1. 1899 

(inclusive) 

£116 

6%  „  1883 

On  or  after 
July  1,  1912, 
on  one  year's 

notice 

Jan.  1,  1899 

(inclusive) 

£126 

*7.  „   188J 

Jan.  1,  1928 

Jan.  1,  1899 

(inclusive! 

£117 

*Z  „  1894 

Mar.  1,  1934 

Sept.  1,  1898 

(mclusive) 

£119 

The  Three  per  cent.  Inscribed  Stock  to  be  issued 
in  terms  of  this  Prospectns  is  aiichorised  by  the 
Act  of  the  Province  of  Quebec,  Victoria  GO,  Chapter 
2  (181(7),  providing  for  the  consolidation  and  con- 
version of  the  existing  Loans  of  the  Province,  with 
the  consent  of  the  holders. 

Under  the  authority  of  the  above  Act,  an  Annual 
Sinking  Fund  is  provided  for  the  redemption  of  the 
increased  debt  caused  by  any  convcsion  under  the 
Act.  The  same  Act  further  provides  that  {at  the 
pfice  of  the  Quebec,  Montreal.  Ottawa  and  Occi- 
dental Railway  {:? 7,000. 000)  and  (bj:  the  Dominion 
Government  Grant  to  the  Province  under  the  Act 
of  Canada,  47,  Victoria,  Chapter  8,  for  the  con- 
struction of  said  Kailway  (§2,894.000),  which  have 
been  appropriated  as  a  Sinking  Fucd  for  the  re- 
demption of  the  Loans  of  1874,  187G,  and  1878,  shall 
be  released  from  said  appropriation  in  proportion 
to  the  amount  of  the  debentures  of  each  of  these 
Loans  which  may  be  converted,  and  the  amount 
so  released  is  appropriated  as  i  Sinking  Fund  for 
the  payment  of  the  new  debt  created  by  the  con- 
version. 

Under  the  said  Conversion  Act.  Three  per  cent. 
Inscribed  Stock  to  the  amount  of  £80'i.92i),  issued 
in  exchange  for  Bonds  converted  and  cancelled,  is 
already  quoted  on  the  Stock  Exchange.  Any  Stock 
issued  in  terms  of  this  ProH^-eotus  will  rank  pfiri 
ptuiu  therewith,  and  application  will  in  due  course 
oe  made  to  have  the  amount  thereof  adued  to  the 
ofTlcial  <)  notation. 

The  Three  per  cent.  Stock  is  registered  and 
transferable  by  Deed,  in  any  anioums.  at  the  Bank 
of  Montreal,  London,  without  charge  and  free  of 
Stamp  Duty  to  Proprietors.  The  principal  is 
repayable  at  par  in  London  on  1st  April,  1937,  and 
the  interest  in  payable  by  the  Bank  of  Montreal, 
London,  on  behalf  of  the  Province  of  Quebec,  by 
Dividend  Warrants,  on  1st  April  and  Ist  October  in 
each  year. 

The  Hevenues  of  the  Province  of  Quebec  alone 
are  liable  in  respect  ot  this  Stock,  and  the  Dividends 
thereon,  and  the  Consolidated  Fund  of  the  United 
Kingdom  and  ibe  Commissioners  of  Her  Majesty's 
Treasury  are  not,  directly  or  indirectly,  liable  or 
responsible  for  the  payment  of  the  Stock  or  of  the 
Dividends  thefKon,  or  for  any  matter  relating 
thereto  — (40  and  41  Vic.,  cap.  51*,  sec,  19). 

All  Bonds  converted  in  terms  of  this  Prospectus 
wilt  be  cancelled  forthwith,  ar.d  will  not  be  re- 
issned. 

Certificates  of  the  new  Three  per  cent.  Stock  will 
be  delivered  aa  8(,on  as  practicable  after  deposit  ol 
the  relative  Bond»,  in  exchange  for  Receipts. 

This  ofTer  of  conversion  may  be  withdrawn  or 
modified  at  any  time  after  the  27th  day  of  August, 
189H. 

Proipectuies  and  forms  for  listing  the  Bonds  to 
be  lodged  for  conversion  may  be  obtained  at  the 
Bank  of  Montreal,  22  Abchurch  lane,  London, 
E.C.,  and  Montreal,  Canada;  Bank  of  Liverpool, 
Limited,  Liverpool;  Manchester  and  County  Bank, 


Limited,  Manchester ;  National  Provincial  Bank  of 
England,  Limited,  Bristol  and  other  Branches ; 
British  Linen  Company  Bank,  Edinburgh,  Glasgow 
and  Dundee  ;  Royal  Bank  of  Scotland,  Edinburgh, 
Glasgow  and  Aberdeen:  National  Bank,  Limited, 
Dublin  and  Belfast;  all  of  which  Banks  will  receive 
Bonds  for  Conversion. 
London,  4th  July,  1898. 


KADUR-MYSORE  OOLD  MINES, 
LIMITED. 

The  following  Circular  has  been  addressed  to  the 
Shareholders  :— 

Coptball  House,  Copthall  avenue, 
London,  E.G.,  July  6,  1898. 

Dear  Sir,  (or  Madam),— My  Directors  have  much 
pleasure  in  stating  that,  in  accordance  with  the 
policy  laid  before  Shareholders  at  the  Meeting  of 
the  Company,  held  in  January  last,  Machinery, 
comprising  a  fully  equipped  10-stamp  mill,  has  been 
provided,  and  is  now  in  transit  to  the  Mine.  The 
(erection  of  the  battery  will  be  pushed  forward  with 
all  despatch,  and  crushing  will  be  started  at  the 
earliest  possible  time.  It  will  be  remembered  that 
up  to  the  date  of  the  last  Meeting,  about  3,000  tons 
of  ore,  assaying  as  high  as  1  oz  9  dwts  of  gold  per 
ton,  and  estimated  at  an  average  value  of  1  oz  per 
ton,  had  been  stacked  ready  for  milling,  and  this 
quantity  has  been  substantially  added  to  in  the 
course  of  the  last  few  months.  My  Directors  are 
much  encouraged  by  the  recent  lode  developments, 
and  regard  the  prospects  of  the  Company  as  highly 
satisfactory. 

Major-General  Robert  Cole,  whose  services  have 
been  most  valuable  to  the  Company,  is  still  acting 
in  the  capacity  of  Resident  Director,  and  the  Mines 
remain  under  the  capable  management  of  Mr  C.  E. 
Buckle.  The  Company's  Agent  at  Bangalore  is, 
as  hitherto,  Colonel  T.  T.  Leonard.  Yours  faithfully, 
H.  C.  SMITH,  Secretary. 

P.S.— Since  the  above  letter  was  in  type,  the 
following  important  Cable  has  been  received  from 
the  Mines,  dated  the  4th  instant:— 

"  HAKIDONNA— Reefs  show  visible  gold."  This 
cable  indicates  further  rich  developments  on  the 
Hakidonna  portion  of  the  Ajimpur  property,  and 
details  will  doubtless  be  received  shortly  by  mail. 

REORCiiAMZATION  OF  THE  BALTI- 
MORE  ASD  OHIO  RAILROAD 
COMPANY. 

To  the  Holders  of  Securities  of 

THE  BALTIMORE  AND  OHIO  RAILROAD 
COMPANY ; 

THE  PITTSBURGH  AND  CONNELLSVILLE 
RAII^OAD    COMPANY; 

THE  AKRON  AND  CHICAGO  JUNCTION 
RAILROAD    COMPANY  ;    and 

THE  WASHINGTON  CITY  AND  POINT  LOOK- 
OUT RAILROAD   COMPANY. 

As  already  announced,  a  plan  for  the  Reorganiza- 
tion of  the  Baltimore  and  Ohio  Railroad  Company, 
affecting  the  above-named  securities,  has  been 
prepared  by  the  Reorganization  Committee,  and  the 
nndersigned  have  undertaken  to  act  as  Reorganiza- 
tion Managers  to  carry  out  the  plan. 

Participation  under  the  plan  of  Reorganization  in 
any  respect  whatsoever  is  dependent  upon  the 
deposit  of  securities  within  such  time  as  may  be 
fixed  by  the  Managers.  On  and  after  June  30, 1898, 
the  Mercantile  Trust  Company,  as  depositary  under 
the  plan,  will  be  pi-epared  to  receive  deposit  of 
securities  either  at  its  oflQue,  No.  120  Broadway,  in 
the  City  of  New  York,  or  at  its  Agency,  the  London 
and  Westminster  Bank,  Limited,  41  Lothbury, 
London.  England.  Copies  of  the  plan  and  agree- 
mentof  Reorganisation, and anyfurther  information 
desired,  may  be  obtained  at  the  offices  of  the  under- 
signed, or  of  the  Mercantile  Trust  Company,  or  its 
London  Agency  above  stated. 

Messrs  J.  P.  Morgan  and  Co.,  Brown  Bros,  and 
Co.,  Baring,  Magoun,  and  Co.,  Vermilye  and  Co.,  and 
Speyer  and  Co.,  of  New  York;  and  Messrs  J.  S. 
Morgan  and  Co.,  Brown,  Shipley,  and  po..  Baring 
Bros,  and  Co.,  Limited,  and  Speyer  Bros.,  of 
London,  have  issued  circulars  to  the  Bondholders 
whom  they  respectively  represent,  copies  of  which 
may  be  obtained  from  the  said  Bankers,  or  from  the 
undersigned, 

SPEYER  &  CO., 

30Broad  street, New  York, 
KUHN.  LOEB,  &  CO.. 

27  Pine  street,  New  York. 
SPEYER  BROTHERS, 

7  Lothbury,  London. 
Dated  New  York,  June  27,  1898. 


THE   STOCK   EXCHANGE. 

NOTICE. 
No  Member  of  the  Stock  Exchange  is  allowed 
to  advertise  for  basiness  parposea,  or  to  issue 
oironlars  to  persons  other  than  his  own  principals. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stook  Exchange,  or 
under  the  control  of  the  Committee. 

A  Iiiai  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  eeen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EIDWARD  SATTERTHWAITE. 
Beoretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Roomt  The  Stock  Bzohangei 
I/ondon,  B,C. 


KLONDYKE  OOLDFIELDS. 

DRAFTS  ON  DAWSON  CITY  <  Yukon  District), 
Letters  of  Credit  drawn  on  the  Canadian  Bank  of 
Commerce,  and  payable  »t  their  Branch  in  Dawson 
City,  can  be  purchased  at  the  Bank  Of  Scotland, 
Kdinburgh,  London,  and  Branches. 


INDIA    TWO    AND    A-HALF    PER 
CENT.    STOCK- 
ISSUE  OF   £6,000,000. 
Minimum  price  of  Issue,  £86  per  cent. 

The  Secretary  of  State  for  India  in  Council  gives 
notice  that,  in  orik'r  to  provide  funds  for  the  dis- 
charge of  £3,000,000  India  3^  per  Cent,  Debentures, 
and  £384,700  Oude  and  Rcjhilkund  Railway  4  per 
Cent.  Debenture  Stock,  and  for  other  purposes,  he 
will  be  prepared  to  receive  at  the  Chief  Cashier's 
Office  at  the  Bank  of  England,  on  Tuesday,  the  12th 
of  July,  1898,  at  or  before  Two  o'clock,  Tenders  for 
a  Loan  of  £6,000,000,  on  security  of  Stock  to  be 
created  under  the  provisions  of  the  East  India  Loan 
Act,  1898,  and  previous  Acts. 

This  Stock  will  bear  Interest  at  the  rate  of  £2  lOs 
per  cent,  per  annum,  payable  quarterly  at  the  Bank 
of  England,  the  first  dividend  being  payable  on  the 
5th  October  next,  and  will  be  consolidated  with  the 
India  2^  per  Cent.  Stock  now  existing. 

Trustees  are  empowered  to  invest  in  this  Stock, 
unless  expressly  forbidden  by  the  Instrnmeni 
creating  the  Trust.    (See  the  Trustee  Act,  1893.) 

The  minimum  price,  below  which  no  Tender  will 
be  accepted,  has  been  fixed  at  £86  for  every  £100  of 
Stock. 

So  much  of  the  amount  tendered  and  accepted  * 
must  be  paid  at  the  Bank  of  England  on  the  19th  of 
July,  1898,  as,  when  added  to  the  Deposit  of  £5  per 
cent,  to  be  paid  on  the  Tenders  being  delivered,  will 
leave  Seventy  Pounds  for  every  £100  of  Stock  to  be 
paid  in  instalments,  viz.,  £30  per  cent,  on  12th 
August,  £20  per  cent,  on  8th  September,  and  £20 
per  cent,  on  3rd  October,  1898.  The  instalments 
may,  however,  be  paid  in  full  on  or  after  the  19th  of 
July,  1898,  under  discount  at  the  rate  of  £2  per  cent, 
per  annum  upon  the  anticipated  payments. 

Copies  of  the  Prospectus  containing  full  parti- 
culars, and  Forms  of  Tender,  may  be  obtained  at 
the  Chief  Cashier's  Office,  Bank  of  England,  or  at 
any  of  the  Branches  of  the  Bank  of  England  ;  or  of 
Mr  Willie  A.  W.  Scott,  the  Broker  to  the  Secretary 
of  State  for  India  in  Council  (Messrs  Sheppards, 
Pellys,  Scott,  and  Co.),  57  Old  Broad  street,  London, 
E.G.  No  Tender  will  be  received  unless  upon  the 
printed  Form. 
India  Office,  5th  July,  1898. 

CENTRAL   PACIFIC    RAILROAD. 

SHAREHOLDERS'    COMBINED  PROTECTION 

COMMITTEES  OF  1894  AND  1898. 

The  Right  Honourable  Sir  WILLIAM  MARRIOTT, 
Chairman. 
♦WALTER  MORSHE AD,  Esq.,  Vice-Chairman. 
M.  J.  HORGAN,  Esq.,  Cork. 
T.  STEWART  JONES,  Esq.,  London. 
*F.  J.  LONGTON,  Esq.,  Liverpool. 
AUBREY  STANHOPE,  Esq.,  London. 
EDWARD  FOX  WHITE,  Esq.,  London. 
♦Committee  which  publicly  protested   in   March, 
1894,  against  the  still  continuing  stoppage  by  Mr 
Huntington  of  the  2  per  cent,  dividends. 

The  ADJOURNED  MEETING  of  the  above  Com- 
mittees will  be  held  at  Winchester  House,  Old 
Broad  street,  London,  E.G.,  on  THURSDAY,  the 
14th  day  of  July,  1898.  at  2  p.m.,  instead  of  on  the 
day  previously  advertised. 

1.  In  favour  of  the  Plans  proposed  in  1897  by  the 
Faircbild  Committee,  consisting  of  Mr  Fairchild 
(Chairman),  Mr  Bayard,  Mr  Dutcher,  and  Mr 
Morrison  in  New  York,  and  Sir  John  Lubbock 
(London  Chairman;,  Lord  Monkswell  and  Mr 
Morshead  in  London,  and  now  proposed  by  the 
above  Committees  of  i894  and  18!)8. 

'2.  In  opposition  to  the  Plans  and  Proposals  of  (I) 
Mr  C.  P.  Huntington,  (2)  tlie  present  Board,  and  (3) 
the  Banbury  Committee. 

All   Shareholders,  Banbury  Certificate    Holders 
and  Bondholders  are  invited  to  attend.— By  order, 
W.  C.  GUNNER.  Secretary. 

124  Chancery  lane,  London,  Room  No.  12, 
5th  July,  1898. 

NORTH  &  SOUTH  WALES  BANK,  LTD. 

ONE    HUNDRED   AND  NINETEENTH 
DIVIDEND. 

Notice  is  hereby  given  that  a  DIVIDEND  of  Ten 
Shillings  per  Share  for  the  Half- Year  ended  30th 
ultimo  on  the  Capital  of  the  Company,  and  a  Bonus 
of  Four  Shillings  per  Share,  will  be  PAID  to  the 
Proprietors  on  and  after  the  14th  instant  at  the 
Head  Ofhce  and  the  various  Branches,  and  at  the 
London  and  Westminster  Bank.  The  Income-tax 
will,  as  usual,  be  paid  by  the  Bank. 

The  Transfer  Books  will  be  Closed  from  this  date 
to  the  14th  instant,  inclusive. — By  order  of  the 
Directors. 

T.  ROWLAND  HUGHES,  General  Manager. 

LiveriKJol.  July  5,  1898. 


EPPS'S  COGOAINE 

COCOA-NIB     EXTRACT. 

The  choicest  roasted  nibs  (broken  up  beans)  of 
the  natural  Cocoa  on  being  subjected  4o  powerful 
hydraulic  pressur  ,  give  forth  their  excess  of 
oil,  leaving  fur  use  a  flneiy-flavoured  powder  — 
"Cocoaine,"  a  product  which,  when  prepared  with 
boiling  water,  has  the  consistence  of  tea,  of  which 
ii  i»  D'lw,  with  m«ny,  be  cflcially  taking  the  place. 
Its  active  principle  bt^ing  a  gentle  nerve  Htimulani, 
supplies  the  needed  energy  withou  -.  unduly  exciting 
the  system  Sold  only  in  labelled  tins.  If  unable 
t  >  ob  ain  it  of  your  tradesman,  a  tin  will  be  sent 
T  ost  free  for  9  stamns.— Jamkh  Eits  and  Oo.,  Ltd. 
Homcepathic  Chemists,  London. 
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THE     ECONOMIST. 


[July  9,  1898. 


The  LIST  of  APPLICATIONS  will  OPEN  on  TUESDAY,  12th  Jnly.  1898,  and  CLOSE  both  for  Town  and 
Country  on  or  before  4  o'clock  on  THURSDAY,  14th  July,  1898. 


DAILDAINE-TALISKER  DISTILLERIES 


Incorporated  under  the  Companies  Acts,  1862  to  1890. 


CAPITAL 


£580,000 


DIVIDED    INTO 


29,000  Cumulative  Five  per  Cent.  Preference  Shares  of  £10  each 
29,000  Ordinary  Shares  of  £10  each 


5 

..  £290,000 
..  £290,000 


£580,000 


The  Preference  Shares  will  rank  in  priority  to  the  Ordinary  Shares  both  as  to  dividend  and  capital.  The  dividends  will  be 
payable  half-yearly  on  the  15th  of  May  and  the  11th  of  November.  The  first  payment  will  be  ,due  on  the  11th  of  November,  1898, 
and  will  be  calculated  from  the  dates  fixed  for  the  payment  of  the  respeotiye  instalments. 

No  Debentures  can  be  issued  without  the  previous  sanction  of  the  Shareholders  by  Extraordinary  Resolution  in  General  Meeting, 
and  the  Articles  of  Association  provide  that  no  sums  exceeding  in  all  £50,000  shall  otherwise  be  borrowed  without  the  previous 
sanction  of  the  Shareholders  in  General  Sleeting. 

12,040  of  the  Preference  Shares  and  9,650  of  the  Ordinary  Shares  will  be  reserved  for  allotment,  as  fully  paid,  to  the  Shareholders 
in  the  old  Dailuaine  Company,  in  part  payment  of  the  purchase  money. 


Applications  are  invited  at  par  for  the  balance,  viz  : — 

16,960  Preference  Shares  of  £10  each,  and  19,350  Ordinary  Shares  of  £10  each, 

Payable  as  follows  :  On  Application,  £1  per  Share  ;  on  Allotment,  £4  ;  on  the  30th  September,  1898,  £5— £10  per  Share. 


DIRECTORS. 
THOMAS  MACKENZIE,  Director  of  Dailuaine-Glenlivet  Distillery,  Limited, 

and  of  the  Talisker  Distillery,  liimited,  Cliairman  and  Managing  Director. 
WILLIAM  GRIGOR  ALLAN,  Director  of  tlie  Talisker  Distillery,  Limited. 
DAVID  McDonald,  Director  of  Dailuaine-Glenlivet  Distillery,  Limited. 
HUGH  MACLEAN,  Director  of  Dailuaine-Glenlivet  Distillery,  Limited. 
DONALD    MUSTARD,  Director  of  Dailuaine-Glenlivet    Distillery,  Limited, 

and  of  the  Talisker  Distillery,  Limited. 

BANKERS. 

The  North  of  Scotland  Bank.  Limited,  Aberdeen,  and  Branches. 
The  Union  Bank  of  Scotland,  Limited,  Head  Office  and  Branches  in  Scotland. 
Williams  Deacon  and  Manchester  and  Salford  Bank,  Limited,  20  Birchin  lane, 
London. 


SOLICITORS. 

Grigor  and  Young,  Elgin,  N.B. 

R.  S.  Taylor,  Son  and  Humbert,  4  Field  court,  Gray's  Inn,  London,  W.C. 
BROKERS. 

London  :  G.  S.  Herbert  and  Sons,  6  Finch  lane,  E.C. 

Glasgow:  Kerr,  Andersons,  Muir  and  Main,  149  West  George  street. 

Edinburgh :  Guild,  Bowhill,  and  Lawson,  21  St  Andrew  square. 

AUEITORS. 
A.  and  J.  Robertson,  Chartered  Accountants,  Charlotte  square,  Edinburgh. 
Jas.  Meston  and  Co.,  Chartered  Accountants,  Aberdeen. 

SECRETARY  AND    OFFICES. 

Lewis  G.  Mackenzie,  Dailuaine,  Carron-Strathspey,  N.B. 

London  Office  ;  80  Great  Tower  street,  E.C. 


pitosPE:crrxjs. 


This  Company  has  been  formed  to  acquire  and'amalgamate  the  businesses  of 
the  Dailuaine-Glenlivet  Distillery,  Limited,  and  the  Talisker  Distillery, 
Limited. 

These  Distilleries,  which  have  a  world-wide  reputation,  have  been  under  the 
same  management  for  some  years  past.  A  Provisional  Contract  fc  the  pur- 
chase of  the  Distillery,  Goodwill,  stocks  of  Whisky,  and  other  Assets  of  the 
Talisker  Distillery,  Limited,  by  the  Dailuaine-Glenlivet  Company,  has  been 
entered  into  and  approved  by  the  Shareholders  in  both  Companies. 

The  products  of  these  Distilleries  have  an  excellent  reputation  in  the 
markets,  and  it  is  the  aim  of  the  Directors,  who  have  had  great  experience  in 
the  business,  to  maintain  the  quality  of  their  whiskies  at  the  highest  standard. 
To  supply  fully-matured  whisky,  for  which  the  public  taste  is  increasing,  ii  is 
necessary  to  hold  and  maintain  a  sutBcient  stock,  and  the  present  arrange- 
ments will  give  the  Company  ample  facilities  for  this  purpose. 

The  business  of  the  Companies,  which  is  entirely  with  the  wholesale  trade, 
is  exclusively  done  with  consuming  houses  direct,  and  there  are  no  large  stocks 
of  their  whisky  in  other  hands.  As  a  proof  of  the  excellent  nature  of  the  trade 
done,  it  may  be  stated  that  the  total  losses  by  bad  debts  by  both  businesses 
during  the  last  ten  years  have  not  exceeded  £50  per  annum. 
THE    DAILUAINE-GLENIVET   DISTILLERY,  LIMITED,   INCLUDES  :— 

1.  The  Dailuaine-Glenivet  Distillery,  the  largest  Highland  Malt  Whisky 
Distillery  in  Scotland,  situated  near  Carron-Strathspey,  founded  in  1851  by  Mr 
William  Mackenzie,  father  of  Mr  Thomas  Mackenzie,  the  present  Managing 
Director,  who  became  a  partner  in  1879.  The  present  Limited  Liability 
Company  was  formed  in  1896.  It  has  since  been  further  developed,  and  its 
connections  at  home  and  abroad  largely  extended. 

2.  The  Imperial  Distillery  at  Carron  Station,  Strathspey,  which  has  been 
erected  on  the  most  modern  principles,  and  possesses  exceptionally  powerful 
water  rights,  unequalled  in  the  district.  This  Distillery  will  be  handed  over 
complete  and  ready  to  begin  working. 

3.  The  North  of  Scotland  Distillery,  Aberdeen,  which  has  been  entirely  re- 
modelled, and  new  and  excellent  supplies  of  water  obtained  by  means  of 
artesian  wells,  one  of  which  has  been  sunk  600  feet.  At  this  Distillery,  in  addi- 
tion to  the  Malt  Whisky  Plant,  a  Grain  Whiskey  Plant,  capable  of  producing 
20,000  gallons  of  Whisky  per  week,  is  in  course  of  construction.  The  cost, 
estimated  at  about  £8,000,  will  be  paid  by  the  new  Company.  This  Distillery 
has  sea  as  well  as  rail  carriage  facilities,  and  has  considerable  advantages  in 
the  cost    of  production   and  distribution. 

4.  The  Central  Glenlivet  Bonding  Warehouses,  which  have  been  built  at 
Carron  Station,  and  are  the  cnly  general  bonding  warehouses  in  the  Glenlivet 
district.  These  will  provide  accomodation  and  facilities  for  the  Company's 
rapidly  increasing  vatting  business  of  their  old  whiskies,  which  is  becoming  a 
prominent  feature  of  the  ousiness. 

All  these  properties  have  a  perpetual  title,  and  will  be  transferred  to  the  new 
Company  free  of  encumberance,  exceptfeu-duties,  amounting  in  all  to  £386  2s  9d 
per  annum. 

The  greater  part  of  the  funds  for  these  additional  developments  has  been 
raised  by  loans,  to  repay  which  and  provide  the  means  of  acquiring  the 
Talisker  Distillery  it  has  been  decided  to  reconstruct  and  create  the  new 
Company. 

:  TheTA"LI^KER  DISTILLERY  Is  situated  at  Carbost,  Isle  of  Sky«,  and  has 
been  established  upwards  of  65  years.  It  was  formed  into  a  Limited  Liability 
[Company  in  1894,  with  Mr  Thomas  Mackenzie  as  Managing  Director.    This 


property  is  held  under  a  long  lease,  expiring  in  1940,  subject  to  a  ground  rent  of 
£128  perannum.    The  Distillery  was  reconstructed  last  year  and   its  capacity 
doubled,  the  cost  of  such  alterations  being  included  in  the  purchase  price. 
The  Assets  to  be  handed  over  to  the  new  Company  are — 

(1)  Dailuaine,  Talisker,  Imperial,  and  North  of  Scotland  Dis- 

tilleries, and  the  Central  Glenlivet  Bonding  Warehouses, 
with  the  utensils,  machinery,  and  plant,  as  i)er  Mr  C.  C. 
Doig's  valuation  annexed  hereto £239,549 

(2)  The  stocks  of  whisky  belonging  to  both  Companies  as  per 

book  on  31st  March,  1898 197,225 

{3)  The  materials,  barley  and  malt,  casks,  carts,  and  loose 

plant,  cash,  book  debts,  and  other  assets  belonging  to 

both  Companies,  at  the  same  date  65,943 

(4)  Railway  Debenture  Stocks  belonging  to  the  Dailuaine 

Company,  valued  at  9,419 


0    0 
0    1 


2    8 


6    8 


£422,136    9    5 


This  does  not  include  the  good«riU  of  the  businesses  and  the  valuable  trade 
marks  and  trade  names. 

The  prices  at  which  the  stocks  of  Whisky  are  taken  over  have  been  sub- 
mitted to  Mr  Robert  Glen,  Director  of  Bulloch,  Lade,  and  Co.,  Limited,  who 
certifies  that  they  stand  in  the  books  at  an  average  of  15  per  cent,  under  the 
present  market  prices. 

All  liabilities  outstanding  at  31st  March,  1898,  will  be  discharged  by  the  old 
Dailuaine  Company,  which  also  guarantees  all  book  debts  receivable  taken  over 
by  the  New  Company. 

Both  the  Old  Companies  have  been  successful  undertakings.  The  profits  of 
the  Dailuaine  Company  since  its  incorporation  have  averaged  £24,643  12s  Id 
per  annum.  Dividends  of  5  per  cent,  on  the  Preference  and  10  per  cent,  on  the 
Ordinary  Shares  have  been  paid,  and  substantial  suras  put  to  Reserve  each 
year. 

The  profits  of  the  Talisker  Company  for  the  same  period  have  averaged 
£7,091  28  8d  per  annum.  Dividends  of  5  per  cent,  on  the  Preference  Shares  and 
10  per  cent,  on  the  Ordinary  Shares  have  also  been  paid  and  provision  made 
for  the  Reserve  Fund. 

The  Preference  Shares  of  the  old  Dailuaine  Comimny  have  always  been 
quoted  on  the  Edinburgh  and  Glasgow  Stock  Exchanges  at  a  premium.  The 
Preference  Shares  of  the  new  Comiiany  will  be  protected  by  as  large  a  pro- 
portion of  actual  assets  as  the  shares  in  the  old  Company.  The  Stocks,  Cash, 
Book  Debts,  and  Investments  provide  a  working  capital  of  more  than  £150,000. 

The  report  of  Messrs  A.  and  J.  Robertson,  Chartered  Accountants,  Edin- 
burgh, and  Messrs  Jas.  Meston  and  Co.,  Chartered  Accountants,  Aberdeen, 
gives  the  annual  protlts  during  the  periods  mentioned  tljerein.  The  Imiierial 
not  having  commenced  working  in  March  last,  no  figures  can  be  given  in 
respect  of  that  Distillery. 

Average  Annual  Profits  of 

Dailuaine  and  Talisker  Distilleries  £31,734 

North  of  Scotland  Distillery  and  Central  Ql^nlivet  Bonding 
Warehouses. . .' '.. ',.. ;. .      3,400 


As  per  Auditor's  certificate £35,134 
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A    POLITICAL,    LITEEAKY,    AND    GENEEAL    NEWSPAPEK. 


Yd  LVI. 


SATURDAY,  JULY  16,  1898. 


No.  2,864 


NATIONAL 


FOUNDED 
1830. 


OEOFFREY  MARKS, 

.Ic/iiary  &•  Matia^tr. 


MUTUAL 


LIFE     ASSURANCE     SOCIETY. 
Accumulated  Funds  2J  Millions. 

Annual  Income  £300,000. 


BONUS    YEAIi,     X898. 

The  next  Division  of  Profits  takes  place  as  at 
31st  Dec.  Next. 
All  "  with  Profit ' '  Policies  effected  now,  on  wbicli  a  \fiill  year's 
premium  bag  then  been  paid,  will  rank  for  one  year's  Bonus. 

The  Whole  Surplus  is  divided  amoiigst  the  Members. 

Write  tor  NEW  PROSPECTUS  to  the 
Head    Office— 39     KING     STREET,     CHEAPSIDE,     B.C. 


CHATWOOD'S 

New     Patent     "  Solid "     Safes 

abf: 

THE  ONLY  SAFES 

WHICH  ARE 

BENT     STEEL,    JOINTLESS 

AND 

Solid   at  all   Corners. 


These  safes  are  our  invention,  Protected  by  Letters  Patent,  ard  cannot 
be  supplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL    CHATWOOD,    Managing    Director.) 

75  Newgate  street,  London,  E.C. ;    Basinghall  street,  Leeds; 

n  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 


LONDON. 

Hotel  Victoria, 

Northumberland  Avenue. 

Most  conveniently  and  fashionably  situated, 
with  large  number  of  Sitting  and  Bedrooms 
en  mite,  and  Single  and  Double  Bedrooms. 
The  Victoria  Orchestra  performs  selections  of 
music  ih  Dining  Hall  daily  during  Luncheon, 
Dinner  and  Supper.  Table  d'Hote  Luncheon, 
1  to  .3  p.m.,  3s  Gd;  Dinner,  6  to  8.30,  Ss, 
and  Supper  from  10  o'clock,  3s  6d ;  also 
Service  «  la  Carte.  Tabled  may  be  secured 
in  advance.     Open  to  Non-residents. 

PUOFS.IETOBS : 

The  Gordon  Hotels,  Ltd. 


'^ht  dtonnmiaf. 


CONTENTS. 

THE     ECONOMIST. 


The  Money  Market    

The  Reported  Insurrection 

in  China 

Pension-;  and  Politics 

The   Gold  Mines   of  West 

Australia 

The  Seizure  of  Arms  to  the 

Persian  Gulf  

The  Harvest  of  1898 

Argentine      Politics      and 

Finance    

Business  Notes: — 

The      Proposed      Colonial 

Loans  Fund    

Great  Central  P'inance 

Home   Railway   Dividends 
Extortionate  Founders 


1037 

1038 
1038 

1039 

1040 
1041 

1042 


1043 
1044 
1044 
1044 


Chilian  Finance 

Rand  Gold  Production. . . . 
The  Skilled  Labour  Market 
The    Waterloo     and     City 

Railway   

Wills  and  Bequests   

POREION  CORHESPONDENCK 

France 

United  States 

Austria-Hungary  

CORRESPOSDESCE : — 

The  Currency  of  India. . . . 
New  Loans  and  New  Com- 
panies   

New  Capital  Issues 
PvBLic  Income    and 

PENDITURE 


1045 
1045 
1046 

1046 
1046 

1046 
1047 
1048 

1049 

1050 
1050 


j:x- 


1052 


THE  BANKERS'  GAZETTE  AND  COMMERCIAL  TIMES. 


Bank  Returns  and  Money 

Market     1052 

Railway  Traffic  Returns  . .  1055 

Notices  and  Reports 1057 

Corn  Trade 1059 

Iron  and  Coal  Trades    ....  1060 


Cotton  Trade 1060 

Wool  Trade 1061 

Colonial  and  Foreign  Pro- 
duce Markets 1061 

Price  Current 1062 

Stock  MarketsPrice  Current  1063 


THE  MONEY  MARKET. 
The  Bank  has  continued  to  be  drawn  upon  for  gold  for 
export  to  the  Continent,  £519,000  having  been  taken  out 
during  the  week  covered  by  the  last  return,  and  there  is 
consequently  no  longer  any  expectation  of  a  further  reduc- 
tion of  the  Bank  rate,  but  market  discount  rates  have 
slightly  hardened,  the  quotation  for  best  three  months' 
paper  having  risen  to  IvV  per  cent.  The  market,  how- 
ever, is  still  oversupplied  with  loanable  funds,  and  unless 
the  continental  drain  assumes  larger  dircensions  than 
there  seems  cause  to  look  for  at  present,  money  is  not 
likely  to  become  much  dearer  at  present,  whatever  may 
be  the  case  later  on  in  the  autumn.  That  is,  of  course, 
assuming  that  no  serious  complications  ensue,  but  the  ■ 
danger  of  these  arising  is  sufficient  to  justify  londers  ' 
acting  with  caution. 

Subjoined  is  our  usual  table  of  current  r 
BANE  BATE  and  UABEET  BA' 


[This  Week.  Last  Week, 

i 


Bank  rate . . . 
Market  ra£e  . 


A  Fort- 
night Ago. 


"^ 
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LONDON  MARKET  RATE  Compared  y 
RATES  (-1-  above;  - 


This  Week. 

Last  Week. 

With  Paris 

„      Berlin  .... 

„      Aniaterdam 

„      New    York 

call  money 

% 
same 
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RATES  of  EXCHANGE. 


France . . . 
Germany 
Holland  . 
New  York 


This  Week.  Last  Week, 


PerMille. 

t  agst  us  1 
2  agst  us  ! 
5J  agst  us  ! 

5  agst  us  I 


Per  Mille. 

par 
1?  agst  us 
5^  agst  us 
li  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
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Ago. 


Ago. 
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THE    REPORTED    INSUERECTION    IN    CHINA. 

The  news  received  from  China   this   week  is   of  grave 
moment,  but  it  is  possible  to  over-rate  its   importance. 
It  does  not  follow,  even  in  China,  that  because  a  rebel- 
lion has  broken  out  it  should  be  successful.     It  seems 
clear  that  the  Triad,  the  largest  of  all  the  secret  societies 
with   which   China   is    honeycombed,    which    seeks  to 
supersede  the  Tartar  Mantchous  by  the  old  and  purely 
Chinese  dynasty   of   Ming,  has  succeeded   in  causing  a 
great  movement  in  Southern  China,  and  has  gained  some 
important  successes.      Its    agents   have  captured   nine 
cities  already,  all  west  of  Wuchau,  in   the   province  of 
Kwang-see,   and  are  now  marching  eastward  with  t"ae 
intention  of  seizing  Canton,  from  which  their  advanced 
posts  are  scarcely  a  hundred   miles   distant.       That   is 
serious,  as  is  their  adoption  of  the  style  of  the  Taipings, 
who  in  1853  so  nearly  overthrew  the  Empire  ;    but  their 
work  may  be  harder  than  they  found  it  in   that    year. 
Inibecile  as  the  government  of  China  is,  its  administra- 
tors know  more  than  they  did  tiien  ;  they  can  purchase 
a  supply  of  machine   guns  and  the   help  of   soldiers  of 
fortune,  and   they   may   scatter   the   bandits   or   Black 
Flags,   upon  whom   the   rebels   rely  as   soldiers,  before 
they  can  cross  the  great  range  \Yhich  divides  Southern 
from  Central  China.     It  is  on  the  whole  most  probable 
that  the  Mandarins  will  succeed   in   this,  and  that  after 
an  enormous  number  of  lives  have  been  taken  and  many 
cities   destroyed,   the  rebellion  will   collapse.     In   that 
case,  as  China  feels  no  losses   among   her  subjects,  the 
movement  will  produce  no  result  beyond  a  certain  sus- 
pension of  trade,  and  possibly  a  diminution  of  the  demand 
for  imported  goods. 

At   the  same   time,  the    impotence   of    the    Chines3 
Government   is   so   complete,    and   the  great  Southern 
Viceroys  are  so  corrupt  and  so  slow,  that  it  is  possible  the 
movement  may  spread  until    it   threatens   the   central 
power,  and  in  that  case  one  of  three  consequences  would 
appear  to  be  inevitable.     The  rebels,   aided   as  they  are 
by  the  disgust  now  felt  throughout  China  at  the  failure 
of  the  Mantchous  to  maintain  the  independence  of  the 
Flowery  Kingdom,  may  overthrow  the  dynasty  and  seat 
some  representative  of  the  Mings  on  the  throne,  in  which 
event  the  policy  of  China,  and  the  position  of  its  rulers, 
may  be  abruptly  changed.     The  new  policy  will  be  anti- 
foreign,  as  the  Southerners  attribute  all  recent  misfor- 
tunes  lo   foreign   influence,    and  the   Government  v.ill 
have  at  its  disposal  a  numerous  army,  which  can  at  least 
fight,  and  which  will  be  flushed  with  a  series  of  important 
victories.     A  collision  with  the  "  barbarians  "  can  hardly 
be  avoided,  and  may  produce  incalculable  consequences, 
including  a  conquest  of  China  by  the  forces  of  irritated 
"TQDe,  ^vhich  is  in  no   temper  to   endure  the  series  of 
which  the  popular   dislike  of  foreigners 
express   itself.     One   army  "could  not 
■,  ut  several  might  ;  the  common  danger 
^  European   States  to  lay  aside  their 
,  partition  of  China,  which  has  recently 
issed,  would  at   last   become  a   fact: 
-irnative,  the  Taiping  rebels,  now  in 
nfine   themselves     to     the    South, 
a   degree  not  understood  outside 
ated   in    Central    and    Northern 
,nd  might  divide  the  Empire  into 
j.pendent  kingdoms.     This  has 
)n  all   previous  occasions  the 
'has  held  China  together  for  so 
•is  root  in  a  sort  of  necessity 
the   heavenly  powers  as  an 
"nese,  has  enabled  a  general 
is  force  may  have  become 
divided  into  kingdoms,  or 


satrapies   paying   only  a   nominal   obedience  to   Pekin. 
This  was  the   course  which  events  followed  in  India  a 
century  and  a-half  ago,  and  in  that  ease  each  kingdom 
would  have  its  own  policy,  its  own  foreign  enemies,  and 
its    own    foreign    allies.        Wars     would      be    almost 
perpetual,      and      the      trade    of     China,    even     now 
very   small    for   so   vast   a   population,  might  dwindle 
away  to  nothing — a  result  exactly  contrary  to  the  one  now 
expected  in  every  European  country.     If  China  were  not 
China,    this   is   the   consequence   which   would   almost 
inevitably  follow  the  recent  revelations  of  the  weakness 
of  the  central  power,  which  are  now,  it  would  seem,  at 
last  beginning  to  be  understood  in  the  remoter  provinces. 
News  travels  slowly  in  China,  and  there  is  evidence  that 
millions    of    the   population   are   still   unaware    of   the 
Japanese  victory  and  of  the  successive   aggressions  to 
which   the   incompetent   Council  of    the    Empire,    the 
Tsung-li-Yamen,  has  by  turns  submitted.    Or,  as  a  third 
and   most     probable   alternative,    the    ruling    dynasty, 
despairing    of    safety    from    any    other    course,    may 
throw     itself    upon    the     mercy    of     some    European 
ally,      may     receive     officers     and     artillery     at      its 
hands,    and     may     recognise    and    acknowledge    that 
China    has    become    a   dependent    State.      The   Euro- 
pean    Power     would     then    rule     and     organise     the 
Empire  at  its   discretion,  and  on  many  important  sub- 
jects in  its   own  separate   interests.     That  would  be   a 
most  grave   contingency,  for  it  can   hardly  be  doubted 
that  the  Power  would  be  Russia,  which  alone  has  access 
to  Pekin  by  land ;  which  alone  can  forward  masses  of 
men  to  garrison  its  provinces,  and  which  alone  can  keep 
up  an  unbroken  pressure  unaffected  by  events  in  other 
quarters   of  the   world.      Eussia   could,    if   Pekin  were 
willing,  hold  China  with  its   Asiatic   auxiliaries   alone, 
Cossacks,  Kirghises,  and  Bashkirs,  and  expend  them  in 
any  numbers  required   almost  without  consciousness  of 
the    loss,    the     emigration    from   Eussia   itself   always 
filling  up  any  gaps. 

Such  a  consequence  of 'a  rebellion  in  China  would  be 
a  most  grave  one  for  the  world,  and  a  certain  amount  of 
alarm  is  therefore  natural,  but  it  must  be  remembered 
that  it  has  not  occurred,  and  that  speculation  as  to  events 
so  yast   and   affecting   such   masses   of   mankind  must 
always  be   vague   and    unreliable.       Predictions   about 
China,  a  country  which  none  of  us   completely  under- 
stand,   are  like    predictions    about    geologic    changes. 
They  may  occur  or  they  may  not,  and  at  all  events  they 
will   occur   with  a  slowness  which  of  itself  reduces   a 
catastrophe  into  a  process  to  which   everything   affected 
by  it  adjusts  itself  more  or  less  completely.  The  dissolu- 
tion of  China,  we  may  rely  upon  it,  will  be  a  very  slow 
affair,  interrupted  by  many  breaks,  possibly  arrested  at 
intervals  by  causes  of  which  as  yet  we  know  absolutely 
nothing.     The  force  which  holds  China  together  must  be 
very  powerful,  or  the  Empire  would  have  dissolved  long 
since,  and  when  we  say  that  it  has  at  last  spent  itself, 
we  are  only  making,  on  imperfect  evidence,   a  venture- 
some   guess.      At    all    events,   it   is  best   to  avoid  an 
interference   that   may   easily  prove   premature.      The 
rebels  may  produce  no  leader,  China  may  find  a  soldier, 
Pekin  and  Tokio  may  be  forced  by  their  common  danger 
into  active  alliance,  or  America  may  intervene  to  protect 
China  in  a  way  of  which  we  do   not  at  present  dream. 
All  that  Englishmen  can  wisely  do  at  present  is  to  watch 
and  wait,  to  accumulate  informatiop,  and,  above  all,  to 
make  up    their   minds  with  a   definiteness  at   present 
entirely  absent  as  to  what   they  really   want  or  desire. 
Are   they   wishing   to   thwart    their   rivals,  or   seeking 
Empire  for  themselves,  or  only  considering  how  to  avoid 
obstacles  to  an  extension  of  their  trade? 


PENSIONS    AND    POLITICS.      ' 

The  report  on  the  subject  of  Old-Age  Pensions  is  very 
much  what  an  intelligent  observer  might  have  expected 
it  to  be.  At  the  last  General  Election,  Mr  Chamberlain 
went  about  the  country  hinting  at  the  good  things  he 
would  do,  if  returned  to  office,  in  the  way  of  securing 
to  the  working-classes  by  State  enactment  provision  for 
their  old  age.  He  had  had  in  his  mind  many  half- 
thought-out  schemes,  but,  it  may  safely  be  asserted,  no 
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scheme  really  worked  out.  And  now  the  Commission 
presided  over  by  Lord  Eothschild  has  reported  that  not 
one  of  the  schemes  put  before  it  is,  in  its  opinion,  prac- 
ticable, and  that,  as  so  much  has  already  been  done 
voluntarily  by  the  working-classes  themselves  through 
the  agency  of  benefit  societies,  no  distinct  proposal  for 
legislation  on  the  subject  can  be  suggested.  Such  a 
result,  we  say,  is  not  surprising.  The  reception  of  this 
report  is  what  also  might  have  been  expected.  Some 
Liberal  journals  try  to  make  out  of  it  capital  for  their 
own  party,  by  allowing  how  the  Government  has  kept  the 
word  of  promise  to  the  ear  while  breaking  it  to  the  hope. 
Other  Liberal  journals  assert,  in  the  strongest  terms,  that 
as  the  Unionist  party  has  failed  to  deal  with  this  most 
important  problem,  therefore  the  Liberals  must  instantly 
take  it  up,  and  make  of  it  a  rallying-cry  through  the 
length  and  breadth  of  the  land.  In  short.  Home  Eule 
being  put  aside,  Welsh  Disestablishment  being  thrust 
into  the  background,  and  there  being  not  a  little  differ- 
ence of  opinion  in  the  party  about  the  House  of  Lords 
and  foreign  policy,  the  Liberal  party  should  go  to  the 
country  on  the  programme  of  social  legislation,  with  Old- 
Age  Pensions  as  the  leading  item. 

We  do  not  for  one  moment  believe  that  this  is  likely 
to  be  attempted  by  the  ill-assorted  gentlemen  whom  we 
suppose  we  must  call  the  Liberal  leaders ;  but  there  is 
the  far  more  important  question.  Ought  it  to  be  done? 
We  think  it  ought  not,  and  mainly  for  two  reasons.  In 
the  first  place,  of  what  use  is  it  to  hint  to  the  electors  at 
a  programme  which  has  never  been  seriously  thought 
out  ?  We  might  ask  whether  it  is  honest  to  do  so  ? 
The  very  charge  which  may  fairly  be  urged  against  Mr 
Chamberlain  is,  that,  for  electioneering  purposes,  he  did 
this  very  thing,  hinted  at  a  non-existent  Old-Age  Pension 
scheme,  of  which  he  had  no  definite  rational  conception 
in  his  mind.  Are  his  opponents  now  to  play  at  the  same 
short-sighted  game  because  they  have  no  programme,  and 
it  would  be  convenient  to  dangle  a  nice,  vague,  beautiful 
scheme  for  making  old  age  happy  before  the  easily 'per- 
suaded voters  of  the  country  ?  We  assert  the  forgotten 
but  vital  doctrine,  that  political  leaders  have  no  moral 
right  to  urge  on  the  country  a  programme  which  they 
have  not  thought  out,  and  on  which  they  are  not 
instantly  prepared  to  found  practical  legislation.  When 
Mr  Gladstone,  for  instance,  went  to  the  country  in  1868 
on  the  Irish  Church  question,  he  had  his  definite  ideas 
and  his  plan.  The  same  may  be  said  generally  of  Peel, 
Eussell,  Lord  Salisbury  himself,  and  we  hold  that 
statesmen  should  be  kept  to  that  method  of  carrying  on 
politics.  They  are  not  members  of  an  amateur  debating 
society,  but  responsible  people,  with  the  affairs  of  millions 
of  human  beings  on  their  hands.  Let  them  act  as 
though  they  understood  the  serious  import  of  their  task. 
If  they  do  not,  politics  will  sink  to  a  depth  of  incom- 
petence and  dishonesty  that  is  appalling  to  imagine.  If 
any  prominent  Liberal  chooses  to  set  himself  to 
grapple  with  this  question,  and  after  much  study  can 
formulate  a  scheme  which  the  insurance  experts  of 
London  would  commend  as  a  good  business  arrangement, 
that  is  a  different  thing.  But  nobody  has  done  anything 
of  the  kind,  and  therefore  going  to  the  country  on  a 
vague  agitation  for  pensions  is  of  no  real  value,  while 
it  might  have  the  serious  danger  of  "debasing  the  moral 
currency"  of  the  world  of  politics.  The  duty  of  the 
statesman  is  to  submit  well-considered  schemes,  not 
half-baked  proposals  to  catch  the  popular  vote. 

And,  in  the  next  place,  we  must  ask  the  far  more 
serious  question  as  to  whether  it  is  the  plain  and  obvious 
duty  of  a  political  party  to  frame  programmes  for  the 
sake  of  relieving  men's  obvious  pecuniary  needs.  There 
are  not  a  few  persons  nowadays  who  hold  that  once  a 
grievance  is  proved,  it  is  the  instant  duty  of  Parliament 
to  vote  it  out  of  existence.  Very  nice,  but  can  it  be  done  ? 
It  would  be  a  very  good  thing  if  every  human  being  in 
England  had  plenty  of  good  food,  good  clothes,  and  a 
pleasant  home,  but  is  it  really  the  function  of  Parliament 
to  give  him  these  desirable  things?  Nay,  can  Parliament 
give  them  to  him,  and  is  it  not  a  complete  error  to 
assume  that  Parliament  ought  or  can,  and  to  encourage 
in  the  minds  of  the  people  the  notion  that  such  a  thing 
can   be  done  by  legislative   enactment  ?     The  delusion 


about  the  omnipotence  of  legislation  is  one  of  the  most 
dangerous  delusions  of  our  Hme.  We  do  not  for  one 
moment  doubt  that  the  Government  could,  if  it  chose, 
find  with  ease  the  money  for  an  Old-Age  Pension  scheme. 
But  can  we  build  up  parties  on  the  theory  that  their  chief 
function  is  to  bring  about  a  social  millennium  ?  Nor  do  we 
mean  to  imply  that  legislation  can  never  promote  human 
happhiess,  but  we  do  say  that  the  reasoned  conviction  and 
experience  of  England  is  that  it  can  only  accomplish 
this  end  by  indirect  means  as  a  general  rule.  The  Jack 
Cades  who  promise  that  the  pint  pot  shall  hold  a  quart 
have  not  made  much  impression  on  the  mind  of  the 
world.  We  have  discovered  that  what  legislation  as  a 
general  rule  can  do  is  rather  to  free  men  from  ancient 
encumbrances,  to  liberate  them  for  action,  than  to  make 
positive  provision  for  happiness.  It  would  be  good,  we 
have  said,  if  each  person  had  all  the  necessaries  of  life, 
but  it  would  be  also  good — much  better,  perhaps — if  each 
person  had  constant  and  regular  work,  out  of  the  pro- 
ceeds of  which  he  could  easily  supply  the  wants  of  old 
age.  But  can  legislation  give  him  this?  We  all  know 
that  it  can  do  nothing  of  the  kind,  but  that  employment 
is  dependent  on  a  thousand  conditions,  nine  hundred 
and  ninety  of  which  are  entirely  out  of  the  power  of  the 
legislator  to  furnish. 

While,  therefore,  we  are  by  no  means  opposed  to  any 
well-considered  scheme  of  pensions,  if  such  were  forth- 
coming, we  say,  first,  that  no  such  scheme  exists,  and 
secondly,  that  it  is  not  the  business  of  a  political  party 
to  provide,  as  its  first  duty,  schemes  of  the  kind.  If  any 
of  its  members,  after  serious  study  of  the  subject,  can 
evolve  some  scheme  which  will  work,  well  and  good ; 
there  is  no  objection  to  the  party  taking  it  up,  if  it  is 
done  sincerely,  and  not  merely  for  the  sake  of  catching 
some  votes  at  the  next  elections.  But  we  do  also  say 
that  for  the  party  to  make  the  question  its  chief  recom- 
mendation to  the  electors  is  to  misunderstand  and  to 
abuse  the  whole  party  system  as  it  has  been  understood 
in  the  course  of  our  political  development.  We  say  one 
farther  thing.  While  it  is  easy  to  justify  schemes  which 
appear  to  have  the  object  of  increasing  the  sum  of  human 
happiness,  it  is  at  the  same  time  fatally  easy  to  bribe 
the  electorate  by  means  of  a  more  subtle  character  than 
those  of  a  more  clumsy  age.  We  do  not  as  a  rule  to-day  go 
about  giving  sums  of  money  direct  to  people,  but  we  may 
easily  corrupt  voters  by  telling  them  that  more  is  to  be 
got  by  them  out  of  our  side  than  out  of  the  side  of  our 
opponents.  It  often  seems  as  though  politics  were  tend- 
ing in  that  direction,  much  as  in  ancient  Eome  the 
various  candidates  for  the  highest  offices  made  to  the 
people  enormous  bids  in  the  shape  of  bread  and  games. 
There  is  a  very  real  danger  here,  which  can  only  be 
avoided  by  clearly  understanding,  and  by  acting  on  the 
assumption,  that  the  main  business  of  the  State  is  not 
to  give  everybody  a  living,  but,  in  the  first  place,  to 
administer  with  justice  and  economy  the  affairs  of  the 
country  ;  and,  in  the  second  place,  if  there  is  to  be  legis- 
lation, to  legislate  on  the  theory  that  law  will  rather  be 
of  use  to  us  in  ridding  us  of  impediments  to  free  action 
than  in  presuming  to  distribute  to  everyone  physical 
well-being.  The  people  of  England,  said  General  Gordon, 
have  derived  far  greater  benefits  from  their  own  volun- 
tary exertions  than  from  their  Governments.  The 
saying  is  true,  and  it  is  likely  to  remain  true. 


THE    GOLD    MINES    OF    WEST    AUSTRALIA. 

(from    OUIJ    SPECI.iL   MIMING   COMMISSIONEB.) 

II.— THE     CONSPIEAGY     TO     DECEIVE 
INVEST0E3. 
Pekth,  West  Austbalia,  May,  1898. 

The  intense  ignorance  of  the  real  facts  about  mines  and 
mining  affairs  which  exists  in  West  Australia,  from  the 
Cabinet  downwards,  and  which  is  fostered  by  the  Press, 
has  evidently  existed  since  the  colony  became  a 
prominent  gold  producer.  When  a  mining  district  is  not 
amenable  to  system  and  to  science,  as  is  the  case  here, 
those  whom  fortune  places  in  control  of  the  mines,  or  of 
the  financial  details  connected  with  them,  are  more  often 
than  not  the  most  unfit  men,  mentally  and  morally,  for  the 
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positions  that  could  be  found.  This  has  particularly 
been  the  case  in  West  Australia,  and  I  atfirm  without 
hesitation  that  there  has  been  incomparably  more 
dishonesty  in  the  short  annals  of  Westralian  mining 
than  there  ever  was  in  the  Transvaal.  The 
mining  industry  of  the  colony  has  never  had  re- 
sponsible criticism  levelled  at  it,  and  has  become  quite 
intolerant  of  such  a  thing.  Eeal  facts  are  nev(?r,  or 
very  rarely,  published  in  this  country,  nor,  consequently, 
do  they  reach  the  English  Press,  so  it  is  not  surprising 
if  English  shareholders  feel  that  they  have  all  along  been 
kept  in  the  dark  as  to  the  hundreds  of  wild  cat  ventures 
into  whish  they  bought,  and  which  from  time  to  time 
they  have  been  led  to  believe  were  sound  mines.  The 
rottenness  of  the  whole  thing  has  spread  so  far  even  that 
at  practically  every  Westralian  company's  meeting 
which  has  been  held  in  London  during  the  last  few 
months,  an  account  of  which  I  have  perused,  the  share- 
holders have  been  misled  as  to  the  value  of  their  own  mine 
in  particular,  and  the  adjoining  mines  in  general.  For 
example,  a  recent  English  paper  contained  accounts  of  the 
meetings  of  three  Westralian  companies,  Eobinson,  Lake 
View  South,  and  Golden  Link,  and  in  each  case  the  chair- 
man's statement  to  the  shareholders  was,  in  my  view, 
entirely  misleading.  In  the  case  of  the  Eobinson,  the 
chairman  was  doubtless  himself  misled  by  reports  from 
this  side.  As  a  matter  of  fact,  the  Eobinson  reef  is 
a  gash  vein  of  white  quartz,  lying  quite  horizontal 
in  places,  which,  although  it  has  yielded  a  little 
gold,  will  almost  certainly  die  out  shortly,  and  has 
already  become  unpayable.  In  the  face  of  this,  the  late 
manager  reported  that  the  mine  was  one  of  the  most 
promising  in  the  colony  ;  that  its  stamping  power  should 
be  doubled ;  and  that  it  had  a  splendid  future.  The 
chairman  of  the  Lake  View  South  expressed  views 
as  to  the  likelihood  of  soon  cutting  the  Lake  View 
chute.  There  is,  as  a  matter  of  fact,  hardly  a  chance  of 
this  ever  happening,  and  I  cannot  imagine  the  manager 
of  that  mine,  who  is  an  experienced  miner,  giving 
expression  to  such  an  opinion.  Here,  again,  no 
doubt,  shareholders  went  away  falsely  buoyed  up, 
when  instead  they  might  have  sold  their  shares 
for  223  in  hard  cash.  The  chairman  of  the 
Golden  Link  stated  that  the  company's  manager  had 
reported  that  the  much-coveted  Lake  View  lode  would 
be  found  in  their  ground  by  driving  28  feet  from  the  then 
bottom  of  the  shaft.  No  doubt  the  manager  did  make 
this  statement,  but  the  directors  had  no  right  to  endorse 
such  an  utterance  without  trying  to  verify  it  first.  An  in- 
spection of  the  plan  of  the  Lake  View  Mine,  which  is,  no 
doubt,  on  view  at  the  London  office  of  that  company,  would 
have  shown  them  that  for  the  last  100  feet  sunk,  i.e.,  be- 
tween the  second  and  third  levels,  and  exactly  opposite  the 
shaft  of  the  Golden  Link,  the  Lake  View  lode  is  abso- 
lutely vertical,  nor  is  there  the  faintest  possibility  that 
the  Golden  Link  shaft,  which  was  then  only  400  feet 
deep,  could  have  got  the  reef  in  28  feet.  The  Golden 
Link  may  never  get  the  reef — in  any  case  it  will  not  get 
it  at  a  shallower  depth  than  1,000  feet.  In  the  mean- 
time the  shareholders  are  hopelessly  mystified,  and  gold 
mining,  which  is  the  most  legitimate  undertaking  in  the 
world,  when  properly  conducted,  becomes  more  dis- 
credited than  ever. 

Then,  again,  the  West  AustraHan  market  is  domi- 
nated by  several  groups  to  whom  legitimate  mining 
is  much  too  tiresome  a  business  to  make  money  at. 
These  groups  have  floated  a  number  of  worthless 
companies,  and  have  bought  into  one  or  two  good  ones. 
Every  now  and  then  a  rearrangement  of  value  takes 
place  ;  there  is  a  startling  juggling  with  figures  ;  the 
few  good  mines  are  made  to  act  as  advertisements  for  the 
rubbish ;  a  lot  of  new  worthless  scrip  is  issued,  is 
pooled,  and  quoted  at  fictitious  prices  ;  is  paid  away  in 
dividends  with  a  great  flourish  of  trumpets,  and  every- 
body seems  to  be  satisfied.  And  yet  all  the  time  there 
are  just  the  same  several  hundred  bad  mines  in  the 
country,  and  just  the  same  few  good  ones,  only  that  the 
latter  have  in  the  meantime  suffered  from  the  neglect  of 
those  who  control  them,  their  attention  having  been 
engaged  elsewhere.  A  gentleman,  who  is  a  great  power 
in   the  Westralian   market,    and   who,  I  understand,  is 


worshipped  by  the  English  public,  recently  stated  at  a 
meeting  of  the  Northern  Territories  Company,  that 
that  company  had  five  million  pounds  worth  of  gold 
in  sight.  As  very  few  people  have  visited  that 
region,  the  statement  is  likely  to  go  uncontradicted, 
but  it  is  a  certainty  that  the  Associated  Southern, 
Associated  North  -  Western,  Associated  AuxiUary, 
Trafalgar,  Lake  View  South,  and  a  number  of  other 
mines  nearer  to  civilisation,  for  whose  existence 
that  gentleman  is  responsible,  and  which  have  been 
visited  by  people,  are  known  to  be  absolute  rubbish, 
and  have  considerably  helped  to  reduce  the  already  low 
standard  of  Westrahan  flotations.  Another  prominent 
group  of  speculators  lately  took  great  credit  to  them- 
selves in  having  provided  the  necessary  working  capital 
to  form  an  amalgamation  of  six  or  eight  of  their  almost 
worthless  flotations ;  but  surely  it  would  have  been  a 
more  laudable  proceeding  to  have  made  one  prospecting 
company  of  these  unproved  mines  originally,  and  not 
to  have  floated  them  until  they  had  been  thoroughly 
proved.  Seeing  that  so  much  manipulation  is  taking 
place  in  high  quarters,  it  is  not  surprising  to  find  that 
the  miners  themselves  are  infected  by  the  general 
tendency.  Gold, which  is  often  found  in  small  rich  patches, 
or  in  the  shape  of  telluride,  is  being  stolen,  and  to  a  great 
extent,  all  over  the  colony.  A  miner  lately  bragged  to 
several  people  assembled  in  a  bar  in  Kalgoorlie  that 
he  had  that  day  stolen  10  ounces  of  gold  from  the  North 
Boulder  Mine.  He  was  looking  forward  to  his  next 
day's  shift,  as  he  expected  that  the  "  pocket  "  would 
not  have  been  exhausted.  At  the  Queen  Margaret  Mine 
at  Bulong,  whenever  a  shot  has  been  fired  in  ground 
known  to  be  good,  the  manager  or  his  foreman  has  to 
rush  to  the  spot  to  collect  all  the  visible  gold — for  the 
company.  A  gentleman,  on  whose  word  I  can  rely, 
assured  me  that  when  he  was  in  charge  of  a  mine 
the  manager  of  a  neighbouring  mine  stole  £8,000  worth 
of  gold.  He  got  a  bank  receipt  for  this  gold  in  his  own 
name,  showed  it  to  my  informer,  and  bragged  of  the 
transaction.  English  shareholders  and  directors  would 
do  well  to  take  note  of  these  things. 


THE  SEIZURE  OF  ARMS  TO  THE  PERSIAlf  GULF. 

The  recent  proceedings  in  the  case  of  Fracis,  Times, 
and  Co.  r.  Sea  Insurance  Co.,  though  contributing  little 
to  the  public  information  on  the  subject  of  marine 
insurance  law,  are  at  any  rate  valuable  as  throwing  a 
light  on  the  singular  seizure  of  warlike  stores  in  which 
they  originated.  From  a  perusal  of  the  report  of  the 
trial  and  judgment  the  facts,  briefly  narrated,  would 
appear  to  be  these  : — In  1881  the  Persian  Government 
prohibited  the  importation  of  munitions  of  war  unless 
with  "leave  and  permission  of  Great  Government."  The 
prohibition  was,  however,  evidently  not  intended  to  be 
operative,  but,  judging  from  what  followed,  had  rather 
as  its  object  the  conversion  of  such  importations  into  a 
sort  of  fiscal  milch  cow.  Thus  our  own  Consul-General, 
in  his  report  on  the  trade  of  Bushire  for  1895,  more 
especially  as  regards  the  importation  of  arms 
and  ammunition,  delivered  himseK  thus  :  —  "  Theo- 
retically this  trade  is  prohibited  by  the  Persian 
Government,  but  like  all  similar  prohibitions 
in  Persia,  this  practically  only  substitutes  an  arbitrary 
impost  for  a  fixed  duty."  And,  as  a  fact,  notwithstanding 
the  1881  prohibition,  from  that  time  till  the  end  of  1897 
the  trade  was  carried  on,  not  merely  with  the  con- 
nivance, but  with  the  approval  of  the  national  tax- 
farmers.  "  The  trade  went  on,"  observed  Mr.  Justice 
Bigham,  "  all  these  years  quite  openly."  It  may  here 
be  convenient  to  refer  to  the  map  showing  the  Persian 
Gulf.  The  territory  on  the  N.-E.  coast,  it  will  be 
observed,  is  Persian ;  on  the  S.-W.,  Arabian.  At  the 
southern  entrance  comes  Muscat,  then  Bahrein,  both  in 
Arabia.  On  the  northern  shore  are  Bunder  Abbas, 
nearly  opposite  Muscat,  and  Bushire  at  the  far  end  of  the 
Gulf,  both  in  Persia.  The  usage  of  the  trade  in  warlike 
stores  seems  to  have  been  to  ship  and  insure  the  goods  to 
"  a  port  or  ports  in  the  Persian  Gulf,"  and  about  the  time 
of  their  arrival  the  consignees  would  decide  as  to  the 
most  suitable   market  at  which   to   land  them.      This 
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market  might  be  either  Bushire  or  Bunder  Abbas  in 
Persia,  or  Muscat  or  Bahrein  in  Arabia.  About  Novem- 
ber last  year  certain  British  goods  were  shipped 
by  the  British  steamer  Beluchistan  to  Persian  Gulf  ports, 
amongst  them  being  cases  of  cartridges  forwarded  byMessrs 
Fracis,  Times,  and  Co.,  the  plaintiffs.  Plaintiffs  offered 
the  insurance  to  the  defendant  Sea  Insurance  Company, 
mentioning  nothing  at  all  about  the  prohibition,  and  the 
Sea  Company  accepted  the  risk.  Nothing  was  specially 
said  as  to  the  risk  of  capture,  but  defendants  threw  in 
this  contingency  uninvited.  Now,  about  the  time 
indicated  it  was  suspected  by  the  British  Government — 
"probably  wrongly,"  in  the  opinion  of  the  learned  judge 
— that  these  shipments  were  destined  for  the  hostile 
tribes  on  the  Afghan  frontier.  The  tribes,  however,  are 
along  way  removed  from  the  ports  mentioned,  though 
likely  enough  arms  bought  and  sold  at  those  ports 
would  in  the  course  of  trade  eventually  find  their  way  to 
inland  markets  generally.  On  the  arrival  of  the 
Beluchistan  off  Muscat  on  January  24th  of  this  year  the 
vessel  was  forcibly  stopped  by  H.M.S.  Lapwing,  and  the 
■warlike  stores  were  taken  out  of  her  and  confiscated — 
exactly  how  or  by  whom  does  not  appear.  The  defendant 
underwriters  having  disclaimed  liability,  mainly  on  the 
ground  of  concealment  of  material  fact  on  the  part  of  the 
shippers— i.e.,  as  regards  the  Persian  prohibition — 
the  court  gave  judgment  for  the  latter,  holding  that 
they  were  entitled  to  regard  the  prohibition  as  a 
mere  paper  proclamation,  involving  no  confiscation, 
so  long  as  duty  was  paid  ;  and  that  there  had,  in  view 
of  all  the  facts,  been  no  concealment.  This  was  Mr 
Justice  Bigham's  view,  after  having  the  evidence  and 
arguments  fully  before  him,  and  for  our  part  we  are  not 
disposed  to  quarrel  with  it.  We  think,  in  fact,  with  the 
court,  that  the  risk  of  Persian  capture  or  confiscation 
was  practically  non-existent ;  and  it  is  precisely  here 
that  the  gravity  of  the  case  arises.  "  I  cannot  help 
thinking,"  said  Mr.  Justice  Bigham,  "that  the  action  of 
the  Persian  Government  ....  when  the  services  of  the 
Lapwing  were  required  was  really  due,  not  to  the  pro- 
hibition against  the  importation  of  %rms,  but  to  some 
representations  of  the  British  Government  made  to  the 
Shah."  This  much,  at  any  rate,  is  plain  :  that  the 
British  Government  were  playing  the  part  of  jackal  to 
the  Persian  Government,  and  that  in  this  capacity  they 
seized  and  confiscated,  in  support  of  a  Persian  fiscal 
proclamation,  British  goods  openly  and  lawfully 
shipped  at  a  British  port  in  a  British  steamer.  "  The 
export  of  arms  from  England  to  Persia  was  " — once 
more  to  quote  Mr  Justice  Bigham  —  "  certainly 
not  contrary  to  our  law."  The  circumstances  are  in- 
deed extraordinary.  So  far  as  British  citizens  are  con- 
cerned, there  was  absolutely  nothing  illegal  in  the  trade  in 
which  plaintiffs  were  then,  and  had  for  years  been, 
engaged.  For  even  if  the  goods  were  destined  for  a 
Persian  and  not  for  an  Arabian  port,  which  seems  by  no 
means  clear,  the  fact  that  the  Persian  Government  may, 
either  in  fact  or  colourably  have  prohibited  them,  did  not 
render  the  trade  illegal  in  this  country.  Certainly  not 
if  the  prohibition  was  merely  fiscal,  and  probably  not  in 
any  case.  So  far  as  subjects  other  than  Persian  are 
concerned,  the  trade  resembles  that  of  contraband  of 
war  ;  whoever  chooses  to  engage  in  it  does  so  at  his  own 
risk,  and  cannot  come  crying  to  his  Government  if  the 
contraband  be  seized  and  confiscated  by  a  belligerent. 
On  the  outbreak  of  war  between  Spain  and  the  United 
States,  for  example,  the  usual  Eoyal  Proclamation 
of  neutrality  was  issued  enjoining  the  national 
subjects,  inter  alia,  not  to  carry  contraband  of  war. 
But  no  Order  in  Council  was  issued  prohibiting 
such  shipments,  and,  as  a  matter  of  law  and  practice, 
anybody  could  and  can  freely  engage  in  them  at  his  own 
risk.  Arms  to  the  Persian  Gulf  are  not  contraband  of 
war,  and  their  shipment  then  was,  and  to-day 
remains  legal,  and  permitted.  The  British  Govern- 
ment have  over  and  over  again  turned  a  deaf 
ear  to  belligerent  representations,  and  refused  to 
interfere  with  British  trade  in  articles  contraband  of 
war.  By  their  action  in  the  Beluchistan  case,  however, 
they  have  introduced  a  quasi-precedent  in  the  opposite 
sense ;  a  precedent  which  may  one  of  these  days  prove 


very  inconvenient  in  the  event  of  similar  representations. 
If  it  be  necessary  or  desirable  in  the  national  interests 
that  the  shipment  of  British  arms  to  the  Persian  Gulf 
should  cease,  it  is  open  to  the  Executive  to  issue  an 
Order  in  Council  accordingly.  In  the  absence  of  such  a 
proclamation,  the  action  of  the  Government  in  seizint; 
British  goods  on  the  high  seas,  ostensibly  in  support  of 
a  Persian  proclamation,  seems  to  us  high-handed 
and  illegal,  as  well  as  indiscreet.  If,  indeed, 
the  ownership  of  the  property  seized  in  the 
case  of  the  Beluchistan  had  proved  to  b3  vested 
for  example,  in  German  subjects,  the  Government 
might  well  have  found  itself  placed  by  its  own 
action  in  an  untenable  position.  As  it  happens,  no  such 
question  has  arisen — the  sufferers  are  only  British 
subjects.  Whether  these  latter  will  be  content  to  bit 
down  under  such  arbitrary  treatment,  or  whether  they 
will  look  for  compensation  to  the  naval  officer  who  made 
the  seizure,  or  to  the  officers  of  the  Crown  responsible 
for  it,  has  yet  to  be  seen.  It  will  also  be  interesting  to 
learn  whether  shipments  of  arms  to  the  Persian  Gulf  will 
henceforth  be  made  under  the  German  flag,  to  the  pre- 
judice of  British  trade  ;  and,  if  so,  what  course  will  be 
adopted  by  Her  Majesty's  Government  in  support  of 
the  Persian  proclamations  when  German  and  noi  British 
traders  are  concerned. 


THE   HARVEST   OF   1898. 


As  the  crops  in  many  countries  which  contribute  to  the 
commercial  supply  of  the  civilised  world  have  been  already 
partly  or  entirely  gathered,  it  is  too  late  to  speak  of  "  the 
coming  harvest "  in  a  comprehensive  estimate  of  the 
crops  of  the  current  season.  In  our  own  and  some  other 
countries  of  Western  Europe,  however,  the  harvest  is 
still  distant  by  some  weeks,  as  the  crops  are  two  orihree 
weeks  later  than  usual.  In  an  early  season  some  of  the 
wheat  crop  is  cut  by  the  middle  of  July  in  the  South  of 
England ;  but  this  year,  unless  we  have  much  mor-e 
forcing  weather  than  any  experienced  hitherto,  the  reap-  i 
ing  machine  will  not  be  at  work  to  any  considerable  extent 
in  England  before  the  end  of  the  first  week  of  August,  and 
it  will  be  a  month  from  the  present  date  before  cutting  will 
be  general,  even  in  the  portion  of  the  country  lying  south 
of  the  Trent.  Therefore  there  is  still  some  uncertainty 
as  to  the  results  of  the  harvest,  and  we  can  only  speak  ! 
with  confidence  of  the  present  outlook.  The  season  has 
been  marked  by  peculiar  climatic  vicissitudes.  Last 
autumn  was  dry  and  highly  favourable  to  the  cleans- 
ing of  the  land  and  its  preparation  for  crops,  and 
wheat  and  other  winter  crops  were  sown  under  pro- 
mising conditions.  One  of  the  driest  and  mildest  of 
winters  followed,  and  the  thick  wheats  became  well 
established  and  almost  too  luxuriant  in  habit,  the  chief 
fear  with  respect  to  them  being  that  they  would  be  laid 
early  and  thus  injured.  An  abnormally  cold  and  sunless 
spring,  however,  checked  vegetation,  leaving  the  wheat 
crop  very  little  more  advanced  than  it  was  at  the  end  of 
February.  Then  came  a  wet  and  cold  June,  and  storms 
of  rain  laid  the  heaviest  pieces  of  corn,  while  cold  winds 
by  day  and  a  few  slight  frosts  at  night  raised  apprehen- 
sions as  to  the  fructification  of  the  ears  forming  in 
the  stems  in  the  latter  part  of  the  month. 
Eust,  too,  appeared  on  the  flags  very  generally, 
diminishing  the  robustness  of  the  plants.  For- 
tunately, a  favourable  change  set  in  on  June  28th, 
and  nearly  three  weeks  of  generally  sunny  and  com- 
paratively warm  weather,  oovermg  the  earing  period  of 
almost  the  entire  English  wheat  crop,  have  greatly 
improved  the  condition  of  that  cereal,  which  is  consider- 
ably above  average  at  the  present  time.  It  is  true  that 
the  results  of  an  ungenial  season  appear  in  the  form  of 
more  or  less  imperfect  setting  of  grain  in  the  ears  as  a 
rule  ;  but  the  crops  are  generally  so  thick  that  the 
number  of  ears  to  the  acre  is  much  greater  than  usual, 
and  this  will  more  than  make  up  for  the  imperfections 
referred  to,  provided  that  climatic  conditions  prove 
favourable  to  the  maturing  of  the  grain.  The  early 
sowing  of  spring  corn  was  favoured  by  the  dryness  of  the 
weather  and  the  soil,  and  all  kinds  were  drilled  in 
good   time   and   for   the   most   part  under    satisfactory 
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conditions.  The  cold  spring,  however,  tried  the 
young  crops  severely,  keeping  them  longer  than 
usual  exposed  to  the  attacks  of  wireworm  and  other 
enemies.  Still,  as  they  •  were  all  thick  in  plant, 
and  the  soil  was  comparatively  dry,  they  withstood  their 
trials  well  on  the  whole.  The  delicate  barley  crop  was 
further  tried  by  the  cold  and  wet  weather  of  June,  so 
that  at  the  end  of  the  month  it  was  too  commonly  some- 
what sickly  in  appearance  ;  but  the  sunshine  of  the  last 
two  days  of  June  and  the  early  part  of  July  greatly 
improved  it,  and  barley  now  promises  to  be  at  least  an 
average  crop.  Oats  and  beans  withstood  the  unseason- 
able weather  better  than  barley,  and  were  increased  in 
bulk  by  the  rainfall  of  June,  though  the  podding  of  the 
bean  crop  left  much  to  be  desired.  On  the  whole,  oats 
promise  to' be  well  up  to  the  average,  or  above  it  in 
productiveness,  while  beans,  on  account  of  their  thick- 
ness, can  hardly  be  much  below  the  standard.  Peas 
generally  have  presented  a  flourishing  appearance  since 
they  got  a  fair  start  in  growth.  Potatoes  were  planted 
in  a  dry  pnd  fairly  friable  seed-bed,  but  were  kept 
backward  by  the  cold  winds  and  frosts  of  May, 
while  the  June  rains  led  to  the  early  development 
of  disease  in  some  parts  of  the  kingdom,  and  notably 
in  Ireland.  Lately,  however,  the  crop  has  greatly 
improved  in  appearance,  and  if  the  rest  of  the  season 
proves  generally  dry,  there  will  probably  be  a  full 
yield  of  tubers.  Mangolds  were  put  in  well,  but  suffered 
from  the  ravages  of  insects  or  grubs  during  the  prolonged 
time  of  extremely  slow  growth  which  they  passed 
through.  Still,  where  it  is  not  too  gappy,  this  valuable 
root  crop  has  improved  in  such  a  marked  degree 
during  the  last  three  weeks  that  there  is  not 
much  fault  to  find  with  it  on  the  whole.  Swedes 
and  common  turnips  were  eaten  off  by  the  "  fly " 
in  many  districts,  and  had  to  be  re-sown.  They  are 
late  as  a  rule,  but  fairly  promising  where  a  full  plant 
was  secured.  For  hops  the  season  has  been  altogether 
too  cold,  and  the  bine  is  less  robust  than  usual,  while 
insects  have  become  troublesome.  T'ae  prospects  of  this 
crop  are  quite  uncertain,  as  they  nearly  always  are  until 
the  latter  part  of  August,  so  liable  is  the  hop  plant  to 
sudden  turns  for  the  better  or  the  worse.  An  abundant 
hay  crop  has  been  for  the  most  part  gathered  in  excellent 
condition,  though  haymaking,  as  usual,  will  be  in 
progress  more  or  less  extensively  until  the  end  of  the 
.summer.  Taking  the  crops  of  the  United  Kingdom  into 
account  as  a  whole,  the  outlook  must  be  pronounced 
extraordinarily  promising,  as  there  is  not  one  which 
seems  likely  to  prove  a  failure,  or  even  a  decidedly  poor 
crop.  But  everything  is  very  backward  for  the  time  of 
year,  and  results  will  be,  to  a  great  extent,  dependent 
upon  the  weather  of  the  next  few  weeks. 

In  Continental  countries  in  the  West  of  Europe 
prospects  are  similar  to  those  of  this  country.  In  France, 
Germany,  Holland,  and  Belgium  the  crops  are  generally 
fair  or  good  ;  and  in  Austria-Hungary,  in  spite  of  great 
damage  done  by  hailstorms,  the  official  report  recently 
issued  for  Hungary  puts  the  production  of  all  the  cereals 
considerably  higher  than  it  was  in  1897.  From  more 
Southern  countries  reports  are  less  favourable.  In 
Spain  especially  harvesting  has  led  to  disappointment, 
and  in  Italy  the  crops  have  not  turned  out  equal  to  early 
expectations,  though  the  wheat  yield  is  expected  to  be  up 
to  average,  or  above  it.  Koumania  and  Bulgaria  are 
reaping  fairly  good  crops  of  wheat,  and  in  Turkey  the 
harvest  is  supposed  to  have  been  a  moderately  good  one. 
Great  differences  in  harvest  prospects  are  reported  from 
various  parts  of  the  Russian  Empire.  Drought  has 
almost  destroyed  the  corn  in  great  tracts  of  country,  par- 
ticularly in  the  central  regions,  while  the  outlook  is 
favourable  in  the  South,  and  improved  in  the  North  and 
East.  On  the  whole,  an  average  wheat  crop  appears  to 
be  indicated  in  Russia,  but  it  will  be  months  before  any 
certainty  can  be  felt  upon  the  point. 

A  considerable  decline  in  the  condition  of  the  American 
wheat  crop  since  June  1  is  indicated  by  the  report  of 
the  Department  of  Agriculture  for  July  1,  issued  on 
Monday  last,  and  as  this  deterioration  had  been  noticed 
earlier  in  commercial  estimates,  there  is  no  reason  to 
doubt  it.     The  condition  of  winter  wheat  is  put  at  85-7 


per  cent,  of  a  full  crop  condition,  or  51  points  below  the 
June  estimate,  but  4-5  above  the  condition  reported  in 
July,  1897.  Similarly  the  condition  of  spring  wheat  has 
declined  from  100-9  to  95,  though  it  is  3S  higher  than 
it  was  for  the  last  crop  in  July.  The  decline  shows  the 
absurdity  of  putting  forward  quantitative  estimates  as 
early  as  June,  when  the  spring  crop  is  only  a  few  inches 
above  ground.  A  month  ago  predictions  of  produc- 
tion up  to  775,000,000  bushels  were  circulated  as  items 
of  important  market  news,  whereas  now,  on  the  basis  of 
the  official  report  for  July,  the  statistician  of  the  New 
York  Produce  Exchange  estimates  the  wheat  crop  at  the 
comparatively  modest  total  of  603,820,000  bushels,  or 
about  29,000,000  bushels  more  than  the  production 
of  1897,  judging  from  details  of  distribution,  appears 
to  have  been,  allowance  being  made  for  the  increase 
in  the  area  of  the  crop.  The  latest  reports  from  Canada 
indicate  an  abundant  harvest.  With  respect  to  the 
Argentine  Republic,  all  that  can  be  said  at  present  is  that 
an  increased  area  of  land  has  been  sown  with  wheat, 
while  locust  attacks  have  already  caused  some  mis- 
givings. In  Australia  the  outlook  is  a  doubtful  one,  as 
drought  prevailed  in  the  principal  wheat-producing 
colonies  up  to  the  middle  of  May,  killing  crops  to  a 
great  extent  where  they  were  sown,  and  hindering 
sowing  elsewhere  beyond  the  proper  season  for  that 
operation.  It  is  hardly  necessary  to  say  that  the  next 
crop  in  India,  which  will  affect  supplies  in  the  coming 
cereal  year  more  than  the  remaining  surplus  of  the  crop 
of  1897,  has  not  yet  been  sown.  On  the  whole,  it  may 
be  regarded  as  probable  that  the  world's  wheat  crop  for 
consumption  in  1898-9  will  be  considerably  greater  than 
that  of  the  current  cereal  year.  But  all  authorities  in 
the  grain  trade  recognise  the  fact  that  the  new  supply 
will  find  the  world  more  nearly  bare  of  stocks  of  wheat 
and  flour  than  it  has  been  since  1890,  even  if  that 
exception  should  be  allowed.  It  is  not  only  the  visible 
supply  which  is  extremely  small  at  the  present  time,  but 
the  stocks  held  by  millers  and  farmers  on  both  sides  of 
the  Atlantic  are^known  to  be  exceptionally  meagre. 
Therefore,  any  excess  beyond  a  year's  consumption  that 
may  be  produced  this  season  will  be  readily  absorbed 
at  a  moderate  price  in  replenishing  reserve  stocks, 
which  will  be  almost  unworkably  deficient  by  the  end  of 
the  current  month. 


ARGENTINE   POLITICS   AND   FINANCE. 

(fkom  oub  own  coerespondent.) 

BuExos  Ayres,  June  17. 

SCHEME    OF    RETRENCHMENT. 

Foe  the  moment  the  question  of  most  interest  here  is 
the  first  step  being  taken  in  the  policy  of  retrenchment, 
the  key-note  of  which  was  struck  last  month  by  the  now 
President-elect  of  the  Republic,  General  Soca.  At  the  end 
of  last  month  the  Chamber  of  Deputies  voted  by  the  nominal 
majority  of  one,  a  Bill  providing  for  a  graduated  scale  of 
reduetionsof  all  Government  salaries,  with  the  exception  of 
those  of  .§200  downwards,  the  total  saving  to  the  Treasury 
yearly  thus  obtained  being  roughly  estimated  at 
$2,000,000  currency.  The  Senate  has  had  this  Bill 
under  consideration  ever  since,  and,  contrary  to  expecta- 
tion, its  Committee  have  recommended  not  only  the 
doubling  of  the  reduction  on  salaries,  making  it  20  per 
cent.,  but  absolutely  proposing  that  it  be  applied  equally 
to  the  smallest  as  to  the  highest  salaries.  Besides,  and  in 
this  they  have  done  right,  they  have  proposed  further 
pruning  of  expenditure  that  will  raise  the  total  yearly 
relief  to  the  Treasury  to  the  very  respectable  total  of 
over  $12,000,000  currency.  As  was  to  be  expected,  the 
unjust  and  unsound  way  in  which  the  Senate  Committee 
propose  to  deal  with  public  salaries  has  produced  almost 
unanimous  opposition  from  the  newspapers.  The  Senate 
to-day  approved  the  Bill,  but  as  it  has  to  go  back  to 
the  Lower  House  for  the  sanction  of  the  amendments,  it 
is  not  unlikely  that  those  in  reference  to  the  salaries 
will  be  thrown  out. 

GENERAL  ROCA   ON   THE    CHILIAN   ftlTESTION. 

The  formality  of  electing  General  Roca  as  next  Presi- 
dent of  the  Republic  was  gone  through  last  Sunday 
in  all  the  provinces  of  the  Republic.      There  was  unan 
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ifcy  in  twelve  of  the  fourteen  provinces,  and  only  a 
low  of  opposition  in  favour  of  General  Mitre  in  the 
ither  two  and  in  this  city.  On  receiving  a  deputation 
if  his  party  in  the  evening,  the  President-elect  made  a 
ihort  speech  in  which  he  said  that  the  present  is  a 
"difficult  moment  "  for  the  country,  and  that  there 
are  many  evils  and  abuses  to  reform  before  it  can 
return  to  an  orderly  and  well-regulated  system. 
In  reference  to  the  Chilian  question,  although  he  did  not 
mention  the  Transandine  Eepublic,  he  said,  "  The  latter 
(peace)  we  shall  maintain  by  following  our  traditional 
policy  of,  honour,  equity,  and  fidelity  to  our  engage- 
ments, seeking  our  rights  rather  in  justice  than  by  force." 
The  General's  remarks  have  made  a  good  impression 
in  Chili,  and  it  has  been  strengthened  by  a  letter 
from  Dr  Pellegrini  to  Mr  Lubercasceaux,  a  lead- 
ing man  there,  strongly  advocating  peace  between 
the  two  Eepublics.  This  evening  we  learn  that 
the  British  merchants  in  Valparaiso  have  peti- 
tioned Lord  Salisbury  to  offer  the  friendly  mediation 
of  Her  Majesty's  Government  in  this  boundary  dispute, 
and,  should  he  accede,  there  will  be  a  good  chance  of  its 
being  speedily  settled.  It  is  the  only  stumbling  block  in 
the  country's  way. 

THE    FINANCES    OF   BUENOS    ATRES   P«OVINCES, 

The  new  Governor  of  Buenos  Ayres  province,  Dr  Don 
Bernardo  de  Irigoyen,  has  met  with  such  opposition  in 
the  Chambers  in  the  task  of  forming  his  first  Cabinet, 
that  all  the  time  since  his  installation  on  May  1st  has 
been  lost  in  political  scheming  and  manoeuvring  in 
reference  to  the  post  of  "  Minister  of  Government  "  (the 
head  of  the  Cabinet,  more  or  less  equivalent  to*  Premier 
in  English).  Several  nominees  of  the  Governor  for  this 
post  were  rejected  one  after  the  other  by  the  Senate, 
whose  bene  placet  is  necessary  to  validate  all  the  high 
appointments  in  the  Administration.  Only  two  days  ago 
did  the  Governor  at  last  hit  on  a  candidate  that  pleased 
the  august  Senate,  after  six  weeks  of  political  obstruc- 
tion. The  new  Minister  of  Government  is  Dr  A.  Pardo, 
formerly  a  police  commissioner,  and  who  has  as  yet  by 
no  means  soared  into  the  higher  regions  of  statesman- 
ship, even  of  the  provincial  kind.  Governor  Irigoyen 
will  now  be  able  to  devote  himself  to  the  most  urgent 
need  of  his  province  at  present,  and  that  is  retrenchment 
and  reform  in  its  finances.  That  both  are  very  urgently 
required  is  made  evident  in  the  reply  given  in  the 
Chamber  of  Deputies  at  La  Plata  by  the  Finance 
Minister,  Dr  Ugarte,  to  the  question  of  a  member  as  to 
whether  the  Treasury  of  the  province  was  in  a  position 
to  contribute,  as  had  been  proposed,  $100,000  to  the 
"  Patriotic  Fund"  being  raised  to  purchase  a  new  iron- 
clad for  the  National  Navy  ?  Dr  Ugarte  replied  briefly  to 
the  effect  that  the  Treasury  of  the  province  was  in  no 
condition  at  present  to  face  such  an  outlay ;  quite  the 
contrary,  as  the  finances  were  in  a  "  simply  deplorable 
condition."  The^ resumption  of  payment  on  the  Foreign 
Debt  of  the  province,  by  agreement  with  the  National 
Government,  entails  a  heavy  monthly  drain  on  the 
La  Plata  Treasury ;  and  if  matters  do  not  take  a  tutn 
for  the  better  soon,  it  is  just  possible  that  the  province 
may  be  forced  into  temporary  default  towards  the  nation, 
although  the  foreign  bondholders  will,  of  course,  be  safe. 
Then,  the  general  revenue  of  the  province  shows  a  con- 
siderable falling  ofi'  since  the  beginning  of  the  year,  and 
the  reo2ipts  from  the  La  Plata  port  a  sharp  decline, 
owing  to  the  stagnation  in  the  import  trade.  All  these 
combined  drawbacks  have  sharply  affected  the 
Treasury  receipts,  and  as  Governor  Irigoyen  is  not 
considered  to  be  a  financier,  nor,  indeed,  has  he 
ever  claimed  to  be  one,  it  is,  perhaps,  natural  that 
the  only  path  out  of  the  wood  he  first  thinks  of  is  the 
resuscitation  of  the  bankrupt  Bank  of  the  Province  ;  at 
least,  he  is  credited  with  entertaining  this  idea,  and 
the  German  syndicate,  who  in  vain  tempted  his  prede- 
cessor, Dr  Udaondo,  have,  I  understand,  already 
mentioned  the  matter  to  bim.  The  bank's  position, 
even  with  the  five  years'  moratorium  granted  to  it,  does 
not  improve;  quite  the  contrary :  the  concern  is  dead 
and  putrefying,  and  the  proper  course  would  be  to  wind 
it  up-  The  same  should  be  done  with  the  Hypothecary 
jjank,    as    there    is  very  little   (if  any)    hope  for   this 


concern  either.  There  has  been  a  deal  of  infamous 
plundering  and  crass  blundering  in  connection  with  this 
bank  as  with  the  other,  and  they  are  both  hopeless 
wrecks.  Never  was  there  such  banking  legislation 
heard  of  before  as  the  Act  that  enabled  debtors  to  the 
bank  to  pay  off  their  mortgages,  interest,  and  amortisa- 
tion in  its  bonds,  coupons,  certificates,  &c.,  all  selling 
at  a  withering  discount  in  the  Stock  Exchange.  The 
result  could  easily  be  anticipated,  and  was  anticipated 
by  shrewd  speculators,  who  made  fortunes  out  of 
it.  Every  day,  under  this  system  of  releasing  pro- 
perties, there  is  less  guarantee  left  for  the  cedulas 
in  circulation.  It  is  estimated  that  in  the  past 
four  years,  under  the  Bank's  present  system, 
the  guarantee  of  the  cedulas  still  in  circulation — 
,$164,000  currency  and  $3,000,000  gold  on  March  1st  j- 
last— is  gradually  getting  smaller  and  smaller.  In  the 
past  four  years  the  amount  of  debts  to  the  Bank  paid 
off  in  so-called  bonds,  coupons,  and  certificates  has  been 
$28,000,000  currency  and  $871,000  gold,  leaving  so 
much  less  guarantee  for  the  present  cedula  holders. 
There  is  still  something  to  be  saved  from  this  wreck, 
perhaps,  but  unless  the  salvage  operation  of  winding  it 
up  and  distributing  what  is  left  be  commenced  at  once, 
there  will  be  nothing  left  whatever  under  the  present 
iniquitous  laws  that  govern  the  Bank's  business. 

HUMOURED    HEW   LOANS. 

There  is  nothing  new  to  report  as  to  financial  matters, 
and  the  Budget  for  1899  is  barely  spoken  of.  There  are 
rumours  of  a  fresh  advance  of  two  millions  sterling 
having  been  obtained  in  London  to  pay  for  still  more 
warships  and  armament,  and  also  of  another  million — 
with  offer  of  two  more — from  a  large  coal  firm  in  Eng- 
land that  has  an  agency  here.  The  papers  are  squabbling 
and  contradicting  each  other  over  these  alleged  financial 
operations,  some  asserting  that  they  are  inventions, 
others  that  they  are  facts.  The  Finance  Minister  is, 
naturally,  reticent  on  the  point,  but  has  denied  the  first 
operation.  The  only  thing  that  is  quite  plain  is,  that 
Argentine  finance  still  means  loan  in  some  shape  or 
other,  at  home  and  abroad, 


BUSINESS    NOTES. 


The  Proposed  Colonial  Loans  Fund. — In  the  House  of 
Commons  the  other  night  Mr  Balfour  incidentally 
mentioned  that  the  Government  were  about  to  introduce 
a  Colonial  Loans  Bill,  "  the  object  of  which,"  he  said, 
"  is  to  institute  a  Colonial  Loans  Fund  on  the  model  of 
the  Local  Loans  Fund,  from  which,  from  time  to  time, 
loans  may  be  made  to  the  Crown  Colonies  under  Parlia- 
mentary authority."  This,  as  Sir  Wm.  Harcourt  was 
quick  to  point  out,  is  a  new  financial  departure,  of  which 
it  might  have  been  expected  that  fuller  notice  would  be 
given.  Whether  it  is  a  wise  departure  will  be  best 
judged  of  when  the  text  of  the  Bill  has  been  published 
and  the  Chancellor  of  the  Exchequer  has  explained  its 
general  scope  and  purport.  In  the  meanwhile,  however, 
it  may  be  doubted  whether  the  Bill  is  to  be  introduced 
with  a  single  eye  to  the  advantage  of  the  Crown  Colonies, 
or  whether  it  has  not  also  in  view,  as  had  the  Local 
Loans  Act  of  last  year,  the  relief  of  the  Treasury.  With 
regard  to  the  latter  Act,  Sir  Michael  Hicks-Beach,  in 
his  Budget  speech,  said,  "  I  have  been  able  to  do  some- 
thing in  the  course  of  the  past  year  to  ease  local 
indebtedness,  by  obtaining  the  sanction  of  Parliament  in 
the  Public  Works  Loans  Act  of  last  Session  to  a 
reduction  of  the  rate  of  interest  on  loans  made  by  the 
Public  Works  Loan   Commission   to  local  authorities. 

This  is  not  only  an  advantage  to  the  ratepayers, 

but   promises   also   to    benefit    the    depositors   m   our 

savings  bank,  for it  will  afford  a  fresh  outlet  for 

the  employment  of  savings  bank  money  without 
depriving  the  savings  banks  of  the  security  of  the  Con- 
solidated Fund."  '  But  even  at  the  reduced  rate  of 
interest  the  larger  home  local  authorities  find  it  better 
to  go  into  the  open  market  than  to  borrow  from  the 
Local  Loans  Fund,  and  it  is  exceedingly  doubtful 
whether  there    is    likely    to  be   in  this   direction   any 
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enlarged  outlet  for  savings  bank  funds.  The  outlet, 
indeed,  is  quite  as  likely  to  be  narrowed  by  the  repay- 
ment by  the  more  important  local  authorities  of  existing 
loans.  And  in  these  circumstances  it  is  probable  that  it 
is  quite  as  much  with  the  object  of  providing  profitable 
employment  for  saving  bank  funds  as  with  a  view  to 
benefiting  the  colonies  that  the  Bill  is  brought  forward. 
But  the  difficulty  of  dealing  with  the  savings  bank 
moneys  is  largely  due  to  the  fact  that,  owing  to  the 
extension  of  the  limits  of  deposits,  these  banks  have  been 
made  to  cater  for  a  relatively  well-to-do  class  for  which 
they  were  not  intended,  and  that  in  order  to  main- 
tain the  attractiveness  of  the  banks  the  Government  are 
allowing  an  unduly  high  rate  of  interest  on  deposits, 
wuth  the  result  that  the  business  is  being  carried  on  at  a 
loss.  And  whether  it  is  right  to  bolster  up  this  system 
by  incurring  risks  that  have  hitherto  been  studiously 
avoided  is  a  question  which  must  enter  into  the  dis- 
cussion of  the  new  Bill. 


Great  Central  Finance. — On  June  11th  last  we 
examined  in  detail  the  financial  position  of  this  company, 
with  special  reference  to  its  extended  powers  for  charg- 
ing interest  on  its  London  extension  capital  to  capital 
account.  We  pointed  out  that  it  could,  under  its  Act  of 
1897,  do  this  up  till  1901,  provided  that  the  £650,000 
originally  authorised  for  this  purpose  is  not  previously 
exhausted,  or  that  the  Hue  is  not  opened  before  1901. 
But  as  the  line  is  to  be  partially  opened,  accord- 
ing to  official  announcement,  this  month,  these  tieavy 
capital  charges  will  fall  upon  revenue,  and  as  we  said  in 
the  article  referred  to,  "  it  appears  inevitable  that  the 
ordinary  stocks  will  get  no  dividend  for  some  time  at 
any  rate,  and  the  last  two  or  three  preference  issues 
must  also  be  in  a  precarious  position  until  the  line  is 
sufl&ciently  developed."  This  week  the  Great  Central 
has  announced  a  dividend  at  the  rate  of  1  per  cent,  on 
its  preferred  ordinary  stock,  the  same  as  a  year  aso,  and 
is,  of  course,  enabled  to  attain  this  result  by  charging 
heavy  amounts  of  interest  to  capital  account.  But 
are  the  directors  justified  in  making  any  distribution 
on  the  preferred  ordinary  stock  at  the  outset  of  the 
half-year,  which  is  likely  to  be  a  critical  one  in 
the  annals  of  the  Great  Central  Company?  That, 
it  seems  to  us,  is  doubtful,  because  there  is  a  very  real 
danger  that  the  junior  preference  stocks  may  not  receive 
their  full  dividends  for  the  present  period  if  the  heavy 
capital  charges  have  to  be  provided  out  of  present  net 
earnings  plus  the  earnings  of  the  new  line.  It  is  true 
the  second  half-year  is  the  more  profitable  one,  but  for 
the  second  half  of  1897  the  amount  available,  after  meet- 
ing all  preference  dividends,  was  only  £27,500.  Bearing 
in  mind  that  the  extra  pre-ordinary  charges  may  amount 
to  as  much  as  £175,000  for  the  half-year,  there  certainly 
is  the  danger  that  preference  charges  will  not  be  earned 
in  full,  and  as  the  preferrod  ordinary  is  only  entitled  to 
a  dividend  if  the  earnings  for  the  year  show  that  such 
dividend  has  been  earned,  the  proposed  distribution  of  1 
per  cent,  on  the  deferred  ordinary  may  turn  out  to  have 
been  wrongfully  paid  ;  in  fact,  what  is  to  be  now  paid  on 
the  preferred  ordinary  stock  may  really  be  due,  on  the 
results  of  the  whole  year  ended  December  31st,  to  the 
1894,  1891,  or  1889  preference  stockholders,  as  the  case 
may  be.  The  junior  preference  stockholders,  therefore, 
will  be  amply  justified  in  raising,  at  the  forthcoming  meet- 
ing, the  question  vvhether  the  payment  of  this  dividend  to 
the  preferred  ordinary  stockholders  can  be  properly  made, 
and  this  all  the  more  because  of  what  happened  in  1893. 
Owing  to  the  great  coal  strike  in  the  second  half  of  1893, 
the  revenue  of  the  Sheffield  Company  was  very  seriously 
depleted,  and  default  occurred  in  many  of  the  preference 
dividends.  But  had  the  profits  of  the  year  been 
properly  apportioned,  some  of  the  stocks  which  suffered 
in  the  second  half  would  have  received  their  full  year's 
dividends,  whilst  others  received  their  dividend  for  the 
first  half-year,  in  spite  of  the  fact  that  on  the  year  such 
dividends  were  not  earned.  On  the  point  being  raised, 
the  company  replied  that  such  dividends  were  declared 
and  paid  according  to  resolutions  of  "  the  shareholders 
at  the  ordinary  meeting  of  the  company  on  July  19th  last 
(1893),  and  there  is  no  power  to  rescind  the  resolutions 


then  passed,  or  to  claim  from  the  shareholders  money 
which  has  been  paid  to  them  under  those  resolutions." 
The  company  had  an  excuse  for  its  action  in  1893,  as 
the  coal  strike  was  an  entirely  unforeseen  calamity  ;  but 
this  time  the  directors  have  clearly  before  them  a  set  of 
conditions  which  threaten  to  involve  loss  to  the  prefer- 
ence holders,  and  if  the  latter  wish  to  safeguard  their 
interests,  now  is  the  time  for  them  to  take  action. 


Home  Eailway  Dividends. — If  the  dividend  announce- 
ments made  within  the  past  few  days  by  some  of  the 
home  railway  companies  are  to  be  taken  as  a  criterion 
of  the  general  results  of  the  half-year's  operations,  it  must 
be  concluded  that  the  gross  traffic  increases  reported  in 
the  weekly  statements  of  all  the  important  cocnpanies 
except  the  Great  Vvestern,  have  been  largely  or  entirely 
absorbed  by  the  augmentation  in  the  working  expendi- 
ture and  fixed  charges.  The  weekly  statements  are,  of 
course,  only  estimates,  and  it  frequently  happens  that 
their  aggregate  is  considerably  modified  when  the  half- 
year's  accounts  come  to  be  prepared,  especially  among 
the  lines  doing  a  large  business  in  th*^  carriage  of 
merchandise  ;  but,  as  a  rule,  the  weekly  "  takes  "  under- 
state rather  than  overstate  the  actual  receipts.  In  the 
following  table  the  rates  of  dividend  announced  and  the 
amounts  to  be  carried  forward  are  shown  in  contrast 
with  the  payments  at  the  corresponding  dates  last  year 
and  the  year  before  ;- 


^     1898. . 

^ 

1897. , 

, — 

-1896. 

Div.      Balance. 

Div. 

Balance. 

Div. 

Balance 

%          £ 

% 

£ 

% 

& 

City  &  S.  London  2J  . .     1,005 

.  2 

..     1,035  . 

.  is 

. .     1,072 

*Great  Central   . .  1     . .     2,771 

.   1 

..     2,416  . 

.   2 

. .     3,617 

Great  Eastern     . .   2     . .     8,500 

.  2 

..     2,667  . 

.  n 

. .     2,541 

London,  Brighton  ^   ..   11,900 

.  4i 

..   16,376  . 

•  4} 

..   23,624 

London, Tilbury..   3     ..   15,300   . 

-.2* 

..     7,572  . 

.   2J 

813 

*  On  Preferred  Ordinary. 

The  increase  at  the  rate  of  \  per  cent,  per  annum  in  the 
case  of  the  City  and  South  London  Company  repre- 
sents an  amount  of  £1,575,  which,  though  not  an 
important  sum,  shows  that  the  pioneer  electric  railway 
in  the  metropolis  is  making  progress.  The  dividends 
have  risen  steadily  from  \  per  cent,  for  the  first  half 
of  1892  to  1\  per  cent,  for  the  past  six  months. 
The  London,  Tilbury,  and  Southend  Company  also 
increases  its  dividend  by  |  per  cent.,  absorbing  £3,346  ; 
but  this  is  much  more  than  accounted  for  by  the  reduc- 
tion in  the  balance  to  be  carried  forward.  With  the 
proposed  Great  Central  distribution,  at  the  rate  of  1 
per  cent,  on  the  preferred  ordinary,  we  have  dealt 
above.  It  is  equivalent  to  the  payment  of  h  per  cent. 
on  the  unsplit  ordinary  a  year  ago,  but  the  weekly 
gross  traffics  showed  an  increase  of  £42,393,  so  that  the 
additions  to  the  working  expenses  and  the  fixed  charges 
must  have  been  considerable,  as  the  balance  is  only 
slightly  more  than  at  this  time  last  year.  In  the 
same  way,  the  Great  Eastern,  while  maintaining  its 
rate  at  2  per  cent.  per  annum,  .and  carrying 
forward  nearly  £6,000  more  than  at  June,  1897,  has 
apparently  spent  about  £55,000  more  than  in  the  corre- 
spondmg  period  of  last  year,  for  the  reported  traffic 
increases  amounted  to  £61,459.  The  Brighton  Comptny  s 
gross  traffic  increase  was  estimated  at  £29,485  for  the 
half-year,  and  the  balance  brought  forward  last  December 
was  £3,961  more  than  a  year  previously  ;  but  the  dividend 
on  the  ordinary  is  reduced  by  \  per  cent.,  and  the  balance 
forward  is  £4,476  less.  The  full  dividend  is  now  pay- 
able upon  £5'73,000  of  the  last  issue  of  new  ordinary 
stock,  so  that  the  distribution  is  only  about  £4,000  smaller 
than  a  year  ago.  In  one  way  or  another  the  expenditure 
appears  to  have  increased  by  about  £38,000,  mainly,  no 
doubt,  in  working  costs. 


Extortionate  Founders. — How  long,  we  wonder,  will 
the  shareholders  of  the  Trustees',  Executors',  and 
Securities  Insurance  Corporation  tolerate  the  factious 
opposition  of  the  founders  to  the  necessary  writing  down 
of  the  capital  of  the  undertaking.  In  round  tigures 
something  like  a  million  of  the  company's  capital  ha;! 
been  lost,  and  unquestionably  ought  to  be  written  ofl. 
Moreover,  although  the  company  is  earning  profits,  these 
cannot  be    distributed    in  dividends    until    the   capital 
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account  is  adjusted,  and  the  ordinary  shareholders 
are  ready  and  desirous  to  have  their  shares  written 
down  by  the  requisite  amount.  But  the  holders  of  the 
founder's  shares  refuse  to  permit  of  this  unless  they  are 
paid  for  so  doing.  They  have,  under  the  constitution  of 
the  company,  a  claim  to  participate  in  all  profits 
■which  may  remain  in  any  year  after  £92,000  has 
been  paid  to  the -ordinary  shareholders,  and  a  reasonable 
amount  placed  to  reserve.  That  right  no  one  seeks  to 
interfere  with,  and  obviously  the  earning  power  of  the 
company  will  not  be  diminished  by  the  writing-off  of 
capital  that  has  already  been  lost.  But  the  founders 
know  quite  well  that  there  is  no  prospect  whatever  of 
the  corporation  earning  as  much  as  £92,000,  and  conse- 
quently no  prospect  of  their  ever  becoming  entitled  to  a 
participation  in  the  profits.  They  know  also  that  the 
opinion  of  counsel  has  been  given  to  the  effect  that  "  a 
reduction  of  capital,  which  would  entirely  extinguish  the 
founders'  shares,  is  within  the  powders  given  by  the  Acts 
of  1867  and  1877."  Yet  they  are  now  demanding  a 
payment  of  about  £15, COO  to  buy  off  their  opposition  to 
a  reduction  of  capital,  and  declaring  that  unless 
and  until  they  are  boLi::ht  off  the  shareholders  will 
not,  if  they  can  prevent  it,  be  permitted  to  receive 
dividends  out  of  any  prodts  that  may  be  earned.  To 
this  extortionate  demand  the  majority  of  the  directors 
appear  to  be  disposed  to  accede,  but  it  is  opposed  by  Mr 
Clement  Higgins,  who,  in  order  to  be  the  more  free  to 
stand  up  against  it,  has  resigned  his  seat  on  the  board, 
and  who,  speaking  with  ample  legal  knowledge,  aflirms 
that  "  litigation  and  further  delay  will  not  be  avoided  by 
the  proposed  new  scheme,  even  if  successful,  which  is  at 
best  extremely  doubtful,  and  the  ordinary  shareholders 
would  have  to  pay  the  costs  of  both  sides  in  this  litiga- 
tion, whatever  the  result,  in  addition  to  £15,000  to  the 
founders,  for  which,  in  my  opinion,  they  get  no  con- 
sideration." In  view  of  this,  and  having  regard  also  to 
the  way  in  which  the  company  has  been  bled  by,  and  has 
otherwise  suffered  from,  the  founders  in  the  past,  the 
best  course  for  the  shareholders  is  to  have  it  out  with 
the  holders  of  the  founders  shares  in  the  courts  once  for 
all,  and  so  be  done  with  them. 


CMIian  Finance. — In  view  of  the  financial  crisis  that 
has  occurred  in  Chili,  as  to  the  exact  causes  of  which 
information  is  wanting,  but  which  is,  according  to  all 
accouiits,  becoming  more  acute,  the  statement  as  to  the 
financial  position  of  the  country,  made  by  the  President 
at  the  opening  of  Congress,  reads  as  extremely  opti- 
mistic:—"  The  year  1897,"  he  said,  "began  with  a 
balance  in  hand  of  $44,153,925,  and  ended  with  a 
balance  of  $28,939,593.  The  ordinary  expenditure 
amounted  to  879,197,207,  and  that  authorised  bv  Special 
Acts  to  .'^5,417,077,  or  a  tolal  of  $84,614,284.  The  ordi- 
nary revenue  amounted  to  $79,281,537,  and  the  extra- 
ordinary to  $6,157,484,  or  a  total  of  $85,439,021.  There 
was  a  falling  off  in  the  ordinary  revenue  as  compared 
with  the  preceding  year  of  $2,047,180,  owing  to  a 
decrease,  amounting  to  $2,260,203,  in  the  export 
duties  of  nitrate.  The  estimated  ordinary  expen- 
diture for  the  current  year  amounts  to  $79,931,452, 
and  the  expenditure  authorised  by  Special  Acts 
to  $H,415,.59l,  or  a  total  of  §88,347,043.  To  meet 
this  expenditure  there  is  the  surplus  from  the  pre- 
ceding year,  and  the  ordinary  revenue,  estimated  to 
amount  to  $83,000,000.  The  estimated  expenditure  for 
1899,  taking  into  account  the  outlay  for  the  National 
Guard,  amounts  to  $76,349,361,  and  the  estimated 
revenue  amounts  to  $83,000,000."  If  this  were  a  true 
representation  of  the  state  of  the  national  finances,  the 
need  for  the  recent  somewhat  surreptitious  issue  of 
Treasury  bills  is  not  apparent.  And  the  President's 
further  statement  that  a  Bill  would  be  presented  for  the 
disposal  of  the  surplus  of  the  Conversion  Fund  has  now 
to  be  read  in  conjunction  with  the  fact  that  on  Wednes- 
day Congress  passed  a  Law  authorising  the  President  to 
issue  paper  money  to  the  amount  of  $50,000,000. 

Rand  Gold  Production.— Allowing  for  the  fact  that 
.Tune  contains  one  day  less  than  May,  the  total  produc- 
tion of  gold  from  the  Witwatersrand  district  last  month 


was  better  than  it  looks  at  first  sight,  the  difference 
of  a  day  representing  nearly  11,000  ozs.  The  yield 
amounted  to  344,670  ozs,  as  against  344,160  ozs 
in  the  preceding  month,  and  251,529  ozs  in  the  corre- 
sponding month  of  last  year,  an  increase  of  160  ozs  in 
the  former  case,  and  of  93,141  ozs  in  the  latter.  For 
the  past  six  months,  as  will  be  seen  from  the  follow- 
ing table,  there  has  been  an  increased  production, ; 
amounting  to  573,233  ozs  : — 

1898.  1897.  1896.  1895. 

Ounces.  Ounces.  Ounces.  Ounces. 

January 313,826     ..     209,832     ..     148,178     ..     177,463 

February  297,975     ..     211,000     ..     167,018     ..     169,296 

March    325,907     ..     232,067     ..     173,952     ..     184,945 

April 335,125     . .     235,698     . .     176,707     . .     186,023 

May    344,160     ..     248,305     ..     195,008     ..     194,580 

June 344,670     . .     251,529     . .     193,640     . .     200,941 

1 '961,663     . .  1,388,430     . .  1,054,503     . .  1,113,247 

A  good  deal  of  irregularity  is  shown  in  the  results 
announced  by  the  companies,  even  when  allowance  is 
made  for  the  thirty-day  month.  In  the  subjoined  table 
we  show  the  yields  of  the  principal  mines  of  the  Rand 
district  for  the  past  three  months,  and  the  profits  so  far 
as  they  have  been  announced  : — 


Yield. 


June.    May      Apl 


Angelo  

Balmoral 

Bonanza   ! 

Buffelsdoorn    

Champ  d'Or     | 

City  and  Suburban 

Consolidated    Main   Reef 

Crown  Deep 

Crown  Reef 

Driefontein 

Durban  Roodepoort   

Perreira    

Geldenhuis  Deep    ,. . 

Geldenhuis  Estate 

Geldenhuis  Main  Reef 

George  Goch    

Ginsberg  

Glencairn 

Henry  Nourse 

Johannesburg  Pioneer 

Jubilee 

Jumpers    

Jumpers  Deep 

Knight's   

Lancaster 

Langlaagte  Block  B  . . 

Langlaagte  Estate 

Langlaagte  Star 

May  Consolidated  .... 
Meyer  and  Charlton  . . 

New  Comet 

New  Heriot 

New  Kleinfontein 

New  Modderfonteiu  . . 

New  Primrose 

New  Rietfontein 

New  Spes  Bona 

Nigel 

North  Randfontein    . . 

Nourse  Deep    

Paarl  Central 

Porges  Randfontein   . . 

Princess  Estate 

Rietfontein  "A"     

Robinson 

Robinson  Deep   

Robinson-Randfontein 

Roodepoort  Gold 

Roodepoort  M.R 

Rose  Deep    

Salisbury 

Simmer  and  Jack   

Treasury   

Van  Ryn  

Village  Main  Reef  .... 

Wemmer 

West  Rand  

Windsor    

Wolhuter      

Worcester  Exploration 
York  Gold    


Ozs. 

6,022 

2,003 

7,976 

2,870 

3,563 


Ozs. 

6,561 

1,633 

7,949 

2,863 

3,079 


10,837;  11,510 

2,338i   3,658 

13,5851 12,945 

11,253  11,140 


6,627 

6,301 

13,144 

13,552 


7,422 

6,290 

13,045 

13,277 


10,993;  10,697 


877 
2,179 
3,157 
6,629 
8,348 
5,848 
2,675 
6,170 
8,534 
6,766 
4,465 
4,309 
7,786 
2,196 

4,007 
2,868 
5,804 
5,047 
4,238 

10,086 
1,729 
1,788 
3,166 
2,057 
4,606 
2,818 
3,166 
3,199 
4,200 

20,053 
5,802 
3,003 
1,415 
4,224 

10,992 
2,250 

16,293 
3,787 
4,198 
9,351 
6,353 
1,219 
2,016 
6,646 
2,796 
2,280 


673 
2,506 
3,044 
6,430 
8,316 
4,076 
1,552 
6,009 
7,911 
6,511 
4,114 
4,303 

12,014 
2,373 
5,790 
4,003 
3,137 
4,659 
4,509 
4,244 
9,967 
2,161 
1,844 
3,212 
1,584 
4,891 
2,272 
3,393 
2,799 
4,316 

18,302 
7,739 
2,716 
1,303 
3,778 

10,166i 
1,700! 

15,536 
3,574 
4,357 
8,728 
6,076 
1,267 
2,106 
7,186 
2,764 
2,017 


-Profit. 


June.     May     Apl. 


Ozs 
6,120 
2,045 
8,115 
2,225 
3,621' 
11,496| 
3,677^ 
12,632| 
ll,43l! 
1,509] 
6,228i 
13,696i 
13,124i 
10,554 
329 
2,737 
2,875 
6,747 
8,262 
4,086 
2,580 
5,398 
7,313 
5,656 
4,124 
4,434 
11,191 
3114 
8,131 
3,936 
3,048 
5,806 
4,443 
3,840 
9,653 
2,277 
1,894 
3,206 
2,225 
4,913 
2,059 
3,541 
2,750 
4,863 
19,293 

2,833 
1,138 
4,092 

10,223 
2,500 

14,351 
3,649 
4,373 
8,030 
6,310 
1,467 
1,971 
6,823 
2,961 
1,461 


# 
20,521 

18,i32 

19,i50 
20,680 
10,615 


£    £ 
15,356  13,276 


19,763 


18,893 

16,i00 
20,497 


30,054 
24,000  23,100 
22,306  21,740 
215  184t 


6,415 
10,038 
17,800 


8,710 
8,460 
8,346 
5,000 


5,754 

4,569 

11,030 

6,421 

15,'736 


4,100 


2,150 
5,969 


6,800 
17,550 


6,223 

5,000 

17,000 

13,525 

3,667 
6,588 


5,937 

9,317 

17,633 


8,315 
6,750 
7,100 
4,157 


11,100 
5,663 
5,133 
5,958 
5,076 

14,515 


4,500 


1,950 

6,752 

38,000 


6,255 
14,700 


6,120 

5,200 

13,000 


20,639 


18,620 

13,800 
19,977 


30,481 
22,300 
21,111 

l,179t 

5,666 
10,040 
17,646 


6,753 
6,500 
5,400 
3,000 


12,985 
5,706 
4,382 

10,221 
4,752 

13,470 


5,400 


1,861 

8,832 

37,500 


6,138 
13,500 


6,528 

5,300 

12,000 


12,075i  12,674 


3,243 
9,009 
5,247 


3,139 
7,099 
5.474 


*  Beturna  not  yet  to  hand.        t  Loss. 
It    will  be  seen   from  the  above  table  that  the  most 
mportant  increases  have   been  obtained  by  the  Crown 
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Deeps,  Johannesburg,  Pioneer,  Jubilee,  Jumpers  Deep, 
New  Heriot,  Paarl  Central,  Robinson,  Simmer  and  Jack, 
and  Village  Main  Eeef  companies  ;  decreases  are  shown 
by  the  Angelo,  City  and  Suburban,  Consolidated  Main 
Eeef,  Driefontein,  Eobinson  Deep,  and  Wplhuter  com- 
panies. With  regard  to  the  heavy  falling  off  in  the  case 
of  the  Langlaagte  Estate  Company,  it  is  stated  that  the 
200-3tamp  mill  crushed  for  less  than  16  days  last  month, 
owing  to  the  breaking  of  a  shaft  in  the  mill  engine.  The 
breakage  has  since  been  repaired,  and  milling  is  in  full 
swing.  There  was  also  a  delay  of  several  days  at  the 
Porges-Eandfontein  Mine,  while  labour  was  scarcer  at 
Block  "B  "Langlaagte,  Langlaagte  Star,  Robinson-Rand- 
fontein,  and  North  Eandfontein.  The  May  ConsoUdated 
Mine  is  shut  down,  owing  to  the  short  supply  of  water, 
and  at  the  Eoodepoort  Deep  milling  is  still  suspended, 
pending  a  reconstruction  of  the  company. 

The  Skilled  Labour  Market.— The  Labour  Department 
of  the  Board  of  Trade  reports  that,  on  the  whole,  employ- 
ment for  skilled  labour  slightly  improved   during  June, 
except  in  the  case  of  industries  affected  by  the  continued 
stoppage   in  the  South  Wales   coal  trade.     In  the  116 
Trade  Unions  making  returns,  with  an  aggregate  mem- 
bership of  465,143,  12,068  (or  2-6  per  cent.)  were  reported 
as   unemployed  at  the  end  of  June,  compared  with  2-7 
per  cent,  at  the  end  of  May,  and  with  2-7  per  cent,  in  the 
113  Unions,  with  a  membership  of  464,126,  from  which 
returns  were  received   for  June,  1897.     Changes  in  the 
rates  of  wages  of  about  42,000  workpeople  were  reported 
during  June,  of  which  number  36,000  recsived  advances, 
and    6,000   sustained  decreases.       The   increases   were 
mainly  in  the  building  trades  (10,103),  and  the  engineer- 
ing and  shipbuilding  trades   (22,285).      The   net  result 
was  an  increase,  estimated  at  about  Is  2id  per  head,  in 
the  weekly  wages  of   those  affected.    Changes   affecting 
1,250  workpeople,  or   3  per  cent,  of  the  total  number, 
were  preceded  by  strikes,  arbitration  being  the  mode  of 
settlement  in  two  of  these  cases,  affecting  725  workpeople. 
Changes  affecting  about  7,700  workp'eople  were  prranged 
under  sliding  scales.     The  other  changes,  affecting  about 
33,050  workpeople,  were  brought  about  by  direct  negotia- 
tion between  employers  and  workpeople   or  their  repre- 
sentatives.    Forty-nine  fresh  trade  disputes  occurred  in 
June,  1898,    involving  12,087  workpeople.     The   corre- 
sponding number  of  disputes  for  May  was  56,  involving 
9,718  workpeople,  and  for  June,  1897,  44  disputes,  in- 
volving 13,291  workpeople.    Thirteen  disputes  took  place 
in  the  building  trades,  fourteen  in  mining  and  quarry- 
ing,   six    in    the    metal,  engineering  and    shipbuilding 
trades,    eight     in    the    textile     trades,     four    in    the 
clothing   trades,   and   four  in   other  industries.     Of  the 
45  new  and  old  disputes,  involving  6,321  workpeople,  of 
which  the   settlement  is    reported,  19,    involving  2,951 
persons,  were  settled  in  favour  of  the  workpeople.;  9, 
involving  1,814  persons,  in  favour  of  the  employers  ;  and 
17,  involving  1,656  persons,  resulted  in  a  compromise. 

The  Waterloo  and  City  Railway. — This  railway,  which 
has  been  in  course  of  construction  for  four  years,  was 
formally  opened  on  Monday  last  by  His  Eoyal  Highness 
the  Duke  of  Cambridge.  It  is  pretty  generally  known 
that  the  railway  is  the  outcome  of  the  need  felt  by  the 
London  and  South- Western  Company  for  access  to  the 
City  of  London.  The  line  is  1|  miles  in  length,  and  is 
to  be  worked  by  electric  motors  through  tunnels 
carried  under  the  bed  of  the  Thames.  It  consti- 
tutes a  further  interesting  experiment  in  the  use  of 
electric  traction  on  underground  railways,  and  as  the 
engineers  have  had  the  advantage  of  experience  derived 
from  the  construction  and  working  of  the  City  and  South 
London  Railway,  it  is  hoped  that  it  will  achieve  more 
success  than  lias  yet  been  attained  by  the  initial  venture. 
.Mthough  trains  were  run  to  and  from  the  City,  from 
Waterloo  at  the  opening  ceremony  on  Monday,  it  has 
been  found  impossible  to  inaugurate  the  regular  service, 
which  is  to  consist  of  trains  each  way  every  five  minutes, 
until  August  1st  next.  Waterloo  and  Mansion  House 
are  the  only  stations  on  the  line,  and  the  distance 
between  them  will  be  traversed  by  the  trains  in  five 
minutes. 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : —  i 

Mr  Edward  OveraU  Bleackley,  late  of  14  Chichester  terrace,         £         , 

Brighton ■  •.•  ■  •  •••.-•  •  •     184,824   i 

Mr  Stephen  Thomas  Clissold,  late  of  4  Cambridge  \illas,  ; 

Cheltenham %•  •4,'  •,'■;■  V  •     ^•^•5'593 

Mrs  Emily  Priscilla  Edgell  Hunt,  late  of  Hyde  Park  Gate, 

Kensington  Gore    ■ 80>»3"    ' 

Jlr   William   Henry   Cullingford,  late   of  Boyne   House,  ; 

Jlount  Ephraim,  Tunbridge  Wells 63,025    i 

Mr  Hurbert   Hutchings,   J.P.,   late    of    Sandtord   Orcas,  . 

Somerset   49,423   j 

Mr  Francis  Bayley,  late  of  33  Queensborough  terrace,  W.       21,426 

General  Edmond  Wodehouse,  late  of  Larklands,  Ascot 14,435   i 

Colonel  Otway  Mayne  Graham,  late  of  34  Lower  Sloane  j 

street 8,651 


FRANCE. 

(FEOM    CUE   OWN    COERESPONDENT.) 

Paeis,  'July  14.  ] 
The  bourse  and  other  public  offices  are  closed  to-day  I 
for  the  National  Fete,  and  tha  Bank  of  France  returns  | 
will  not  be  issued  till  to-morrow.  The  London  exchange  i 
has  declined  a  centime  on  the  week,  to  25f  22c  ;  private  | 
discount  is  unaltered,  at  1|  per  cent. 

The  prospects  of  peace  between  Spain  and  the  United  | 
States,  and   the   recovery  in   the   Madrid  exchange  on  ' 
Paris  from  80   to  70,  has  caused  a  sharp  rebound   in  1 
Spanish  securities  on  the  week.     Exterior  has  advanced 
from  32f  97^0  to  35f  90e ;  North  of  Spain  shares  from  : 
60f  50c  to  72f  50c,  and  bonds  from  191f  5Uo  to  211f  50c.   ! 
Saragossa   shares   have   risen   from    120f   to   140f,  and  ■ 
bonds  from  238f  to  290f .     /  Other  interbourse  stocks  and 
shares  show  only  small  variations  on  the  week.     Por-  i 
tuguese  Threes   have  gained   10c,  at   17f  60c ;  Eussian  ; 
Threes  47ic,  at  96f  87^0  ;  Chinese  Fours  15c,  at  104f  65c; 
Meridional  of  Italy  Eails  2f,  at   667f.    Brazilian  Fours 
have  lost   30c,  at  50t  60o  ;  Ottoman  Bank  2f,  at  545f. 
Mining  shares  are  generally  better  on  the  week.    Tharsis 
have  improved  4f  50c,  at  175f ;  Cape  Copper  3f  50c,  at 
124f  50c ;    De  Beers  If,   at  706f ;   Chartered  Company 
3f  25c,  at  65f  75c  ;  Consolidated  Goldfields  2f,  at  123f. 
Transvaal  Land  have  risen  If,  to  35f ;  Buffelsdoorn  75c, 
to  lOf ;  Ferreira  9f,  to  653f ;  Eobinson  Mines  3f  oOo,  to 
219f  50c;    East   Eand   6f,    to    138f   50c;    French  Rand 
If  50c,  to  45f ;  Durban  Roodepoort  If,  to  lOOf ;  Oceana 
50c,  to  23f.     Langlaagte  Estate  have  declined  If  25c,  to 
83f  75c;  Geldenhuis  If,  to  I52f. 

Par.  Jiily  13.  July  7. 

f  f       c  f      c  f     0 

Three  per  Cents 100..      103  17*..      103  10     -I-     0    7J 

Redeemable  Threes. ...     100  . .      101  40"  . .      101  90    —    0  50 

Three-and-Halfs 100  . .      107     2J   . .      107    2^  . . 

Italian  100  . .        92  42i  . .        92  35     +     0    7i 

Austrian  Gold  4  %  ... .     100  . .      103  65"   . .      103  30     +     0  35 

Turkish  Fours 100..        22  65     ..        22  55     -(-     0  10 

Egyptian  Unified  ....  100  . .  109  40  . .  108  80  +  0  60 
Bank  of  France  Shares  1,000  . .  3,590    0     . .  3,620    0    —  30    0 

Banque  de  Paris 500..      935    0     . .      933    0     -f     2    0 

Comptoir    d'Escompte     500  . .      588    0     . .      585    0     -f-     3    0 

Credit  Lyonnais 500  . .      848    0     . .      850    0    —    2    0 

Credit  Foncier 500..      705    0     ..      695    0     -f  10    0 

Paris  Gas  Shares 250  ..  1,129    0     ..1,130    0    —    10 

Suez  Canal    500  . .  3,722    0     . .  3,695    0     +  27    0 

Northern  Railway  ....     500  . .  2,170    0     . .  2,153    0     -)-  17    0 

Western  Railway    500   . .   1,220     0     . .   1,222     0     —     20 

Orleans  Railway 500  . .  1,894    0     . .  1,888    0     +     60 

Eastern  Railway 500  ..  1,098    0     ..  1,100    0    —    20 

Lyons  Railway     500  . .  1,958    0     ..  1,942    0     -|-  14    0 

Southern  Railway  ....  500  . .  1,456  0  . .  1,458  0  —  20 
South  of  Austrian  Rail,  500  . .  173  0  . .  172  0  +  1  0 
Rio  Tintos  Ord 250  . .      690    0     . .      674    0     H-   16    0 

The  Senate  has  read  a  first  time  the  Bill  already 
adopted  by  the  Chamber  of  Deputies  to  permit  the 
creation  of  agricultural  warrants,  by  which  tenant 
farmers  may  borrow  money  on  crops,  either  in  the 
ground  or  harvested.  The  proposed  law  constitutes  a 
derogation  from  Article  2076  of  the  Civil  Code,  which 
declares  that  the  lender  has  no  lien  on  the  property 
pledged  unless  it  remains  in  his  custody  or  in  the  hands 
of  a  third  party,  accepted  by  both  lender  and  borrower. 
I  In  ordinary  cases,  the  third  party  is  the  warehouse  in 
which    the    property   is    deposited.     By   the   Bill    the 
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borrower  will  become  the  guardian  of  the  crop,  growing 
or  gathered,  bound  to  preserve  it,  and  not  dispose  of  it, 
under  pain  of  fine  and  from  two  months  to  two  years 
inipriso.nnient.  The  Minister  of  Agriculture  explained 
the  object  of  the  Bill  to  be  to  relieve  the  tenant  farmer 
from  the  frequent  necessity  of  putting  his  crop  on  the 
market  as  soon  as  gathered  to  pay  the  costs 
of  harvesting  or  debts  incurred  during  the  period 
of  cultivation.  Many  farmers,  he  said,  were  com- 
pelled to  sell  their  crops  at  Free-trade  prices,  and 
afterwards,  when  the  wheat  had  passed  into  the  hands 
of  speculators,  to  purchase  their  bread  at  Protectionist 
prices.  By  enabling  farmers  to  hold  their  crops  off  the 
market  and  borrow  on  the  warrants,  through  the  agricul- 
tural banks  that  are  to  be  created,  they  would  be  in  a 
position  to  sell  their  produce  more  advantageously. 
As  there  are  many  landlords  in  the  Senate,  the  Bill  did 
not  escape  criticism.  One  objection  raised  was  that 
landlords  would  have  no  power  to  prevent  the  pledging 
of  the  crop,  present  or  future,  unless  the  farmer  was  in 
arrears  with  his  rent,  and  in  case  no  rent  was  due  at  the 
time  the  loan  was  made,  the  privilege  of  the  landlord 
would  be  restricted,  as  he  would  only  rank  among 
creditors  after  the  lender  on  the  security  of  the  warrant. 
The  Bill  does  not  apply  solely  to  grain  crops,  but  to  all 
others— grnss,  vegetable,  textile  materials,  oil,  and  other 
seeds,  cocoons,  timber,  wine,  cider,  alcohol,  &3. 

The  Paris  Municipal  Council  has  voted,  by  a  majority 
of  55  to  8,  the  scheme  of  M.  Weber  for  the  suppression 
of  the  Octroi  taxes,  which  I  described  last  week.  It  will 
apply  to  wine,  beer,  and  cider  only  from  January  1st 
next ;  the  total  abolition  of  the  Octroi  will  take  effect 
from  the  same  date  in  1901.  The  minority  signed  a 
protest  against  the  measure,  declining  all  responsibility 
for  its  consequences.  Eeplying  to  an  objection  that 
nearly  the  whole  of  the  burden  would  be  transferred  to 
land  and  houses,  M.  Weber  declared  that  if,  by  some 
revolutionary  movement,  or  a  general  conversion  of  the 
inhabitants  to  socialist  doctrines,  he  and  the  other 
Socialists  in  the  Council  became  a  majority,  they  would 
demand  the  expropriation  of  all  real  property.  Asked 
by  a  member  of  the  minority  if  the  word  confiscation 
would  not  better  render  his  meaning,  M.  Weber  aided  : 
"  Say  confiscation  if  you  prefer  the  word  I  " 

Events  in  Spain  give  additional  interest  to  the  annual 
reports  of  the  two  great  Spanish  railway  companies — 
the  North  of  Spain  and  the  Madrid  to  Saragossa — as  a 
great  part  of  the  shares  and  bonds  of  botu  are  held 
abroad.  The  results  of  the  year's  working  of  both 
companies  were  satisfactory,  but  the  adverse  exchano'e 
has  produced  a  serious  depreciation  in  the  market  value 
of  both  shares  and  bonds.  The  Saragossa  Company 
have  continued  to  pay  their  debenture  coupons  abroad 
in  gold,  but  holders  of  those  titles  apprehend  that  should 
not  some  marked  improvement  on  the  present  rate  of 
exchange  take  place,  they  may  have  to  submit  to  a 
measure  similar  cc  that  adopted  three  years  back  by  the 
North  of  Spain  Company,  which  imposed  on  bondholders 
payment  in  Spanish  money.  The  receipts  of  the  North  of 
Spain  Company  amounted  in  1897  to  94,569,205  pesetas, 
which  sum  was  reduced  by  5,905,883  ps  for  Govern- 
ment taxes,  to  83,838,320  ps.  The  working  expenses 
amounted  to  37,879,402  ps,  leaving  a  balance  of 
50,958,677  ps.  Compared  with  the  year  1896  there  was 
an  increase  of  548,318  ps  in  the  receipts,  and  a  diminution 
of  162,341  ps  in  the  working  expenses.  The  interest  on 
the  debenture  debt  took  38,364,643  ps  ;  redemption  of  the 
same,  6  591,300  ps  ;  together  44,955,943  ps;  increased  by 
other  charges,  including  works,  purchase  of  the  Lerida 
to  Reus  and  Tarragona  lines,  to  51,614,780  ps,  leaving  a 
deficit  of  707,683  ps  on  the  year  to  be  carried  over.  Had 
the  debenture  coupons  been  paid  in  gold  the  loss  to  the 
company  would  have  amounted  to  10,743,327  ps,  yet  the 
average  rate  of  exchange  in  the  year  was  only  29-47  per 
cent. ;  during  the  present  year  it  has  been  as  high  as 
115  per  cent.,  and  is  still  about  70. 

The  balance-sheet  of  the  Saragossa  Company  shows 
receipts  amounting  to  60,289,693  ps,  and  expenses  to 
36,382,138  ps,  which  was  an  increase  on  the  year  of 
1,810,168  ps  in  the  former,  and  1,900,668  ps  in  the 
latter.     The  cost  to  the  company  of  paying  the  coupons 


abroad  m  gold  was  8,584,317  ps,  or  2,073,654  ps  more 
than  in  1896,  the  average  rate  of  exchange  paid  having 
risen  on  the  year  from  21  per  cent,  in  1896  to  30-44. 
The  net  balance  of  income  on  the  year  was  2,446,496  ps, 
as  against  3,209,984  ps  in  1896. 

A  letter  from  the  President  of  the  Chamber  of 
Commerce  at  Algiers  to  the  Prefect  of  the  department 
recommends  the  suppression  of  the  free  markets  opened 
in  certain  towns  in  the  south  of  Algeria,  with  the  view 
of  creating  trade  with  the  native  tribes  in  the  Sahara 
beyond  the  French  frontier.  He  declares  that  the  results 
obtained  are  contrary  to  those  expected.  Instead  of 
becoming  markets  for  the  sale  of  French  merchandise  in 
the  interior,  they  have  become  centres  of  a  contraband 
trade  by  which  foreign  goods  penetrate  into  Algeria 
through  Morocco.  English  sugar,  it  is  said,  thus  enters 
the  colony,  and  is  sold  at  a  low  price  even  in  the  north 
of  Algeria.  The  remedy  suggested  is  the  establishment 
of  Customs  bureaus  i  i  the  place  of  the  free  markets. 

Detailed  returns  are  issued  of  the  construction  of  local 
railways  and  tramways  in  France  down  to  the  end  of 
the  year  1897,  and  the  results  of  the  working  in  that 
I  year.  First  wi;h  regard  to  the  local  railways,  the  lines 
open  formed  a  total  of  4,202  kilometres  (f  of  an 
English  mile) ;  the  captial  cost  was  380,117,902f ;  the 
total  receipts,  20,945,903f ;  the  working  expenses, 
16,370,858f;  i  :ceipts  per  kilometre,  5,083f;  working 
expenses  per  ki  i: metre,  3,973f ;  net  profits  per  kilometre, 
l,110f;  ratio  of  working  expenses  to  receipts,  78  per 
cent. ;  receipts  per  day  per  kilometre,  14f.  The  tram- 
ways formed  a  total  of  2,902  kilometres,  with  a  capital 
cost  of  340,480, 445f ;  the  total  receipts  in  the  year  were 
64,680,549f ;  the  working  expenses,  51,156,099f ;  receipts 
per  kilometre,  22,584f ;  working  expenses  per  kilometre, 
17,862f ;  net  profits  par  kilometre,  4,722f ;  working 
expenses  to  receipts,  79  per  cent. ;  receipts  per  day  per 
kilometre,  62f.  The  volume,  which  is  issued  by  the 
Department  of  Public  Works,  gives  the  same  particulars 
for  each  separate  line,  and  indicates  the  mode  of  traction 
of  the  tramways. 

The  following  were  the  values  of  French  foreign  trade 
in  the  month  of  June  in  the  last  two  years  : — 
Imports. 


Francs. 


Food 186,646,000 

Raw  materials 181,205,000 

Manutactui-es   56,940,000 


7,465,840 
7,248,200 
2,277,600 


Total    424,791,000     =  16,991,640 

Exports. 
-1898.- 


-1897.- 


77,519,000    =    3,100,760 

167,345,000    =    6,693,800 

46,187,000    =     1,847,480 


291,051,000 


11,642,480 


Food 

Raw  materials  . 
Manufactures  . 
Post  parcels  ... 


Francs. 
60,970,000 
39,170,000 
201.923,000 

9,754,000 


f 

2,438,800 

1,566,800 

8,076,920 

390,160 


Francs. 
55,932,000 
34,628,000 
195,285,000 
11,229,000 


-1897.- 


£ 

2,237,280 

1,385,120 

7,711,400 

449,160 


Total    311,817,000     =  12,472,680     . .     297,074,000     =  11,882,960 

Th3  total  imports  in  the  first  six  months  of  the  year 
amounted  to  £91,398,240,  an  increase  of  £14,169,600, 
all  in  food,  the  gain  under  that  head  being  £14,649,600. 
The  imports  of  manufactures  also  rose  £603,000,  but 
there  was  a  loss  of  £983,000  in  raw  materials.  The 
large  imports  of  food  products  consisted  chiefly  of 
wheat,  owing  to  the  suspension  of  the  duty  for  nearly  two 
months.  The  exports,  amounting  to  £67,537,160,  were 
£4,728,280  less  than  in  the  six  months  of  1897,  the  loss 
comprising  all  the  classes  of  merchandise.  Food 
declined  £812,120,  raw  materials  £1,246,720,  manufac- 
tures £2,591,800,  and  post  parcels  £77,840. 


THE    UNITED    STATES. 

(fbom  our  own  coebbspondbnt.) 

New  Toek,  July  5. 

The  half-year  in  the  New  York  stock  market  has 
exceeded  expectations.  The  periods  of  greater  depres- 
sion there  were  produced  by  unfavourable  railway  earn- 
ings' reports  in  May,  and  by  the  first  effects  of  the 
prospect  for  war  with  Spain.  The  market,  _  however, 
has  rested  upon  the  largest  year's  business  in  foreign 
trade  in  the  history  of  ttie  country,  and  has  more  than 
satisfied  investors  and  speculators  with  the  appreciation 
in  values  for  leading  properties  in  spite  of  continued 
hostilities. 
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Speculation  in  railway  securities  has  lost  ifs  pro- 
minence, and  so  far  as  may  now  be  judged  is  not  likely 
to  secure  it  again  in  the  near  future.  The  general 
tendency  of  the  market  is  towards  industrials.  What 
is  called  the  cutting  of  the  melon  in  Pullman  has  gone 
a  long  way  to  attract  attention  to  industrial  securities, 
and  this  influence  is  seconded  by  the  formation  of  a 
second  trust  to  control  the  production  of  whisky  and 
spirits.  This  was  at  first  assumed  to  point  to  competi- 
tion with  the  American  Distilling  Company,  but  it  was 
soon  found  that  the  twin  trusts,  as  they  are  called, 
instead  of  locking  horns,  have  arranged  to  pool  their 
issues  and  work  in  harmony.  This,  of  course,  will  tend 
to  minimise  expenses,  and  the  absence  of  special  com- 
petition will  greatly  enhance  the  value  of  the  securities 
represented  by  the  combinations. 

Another  reason  for  the  lack  of  interest  in  railwiys,  as 
compared  with  that  shown  in  previous  years  is  found  in 
the  seeming  inability  of  leading  railway  companies  to 
prevent  rate  wars.  Joint  traffic  associations  of  various 
kmds  appear  to  hold  meetings  in  vain  when  the  question 
of  mamtammg  rates  is  concerned,  and  there  are  so  many 
such  associations,  all  suffering  from  inability  to  main- 
tain rates,  that  the  casual  investor  begins  to  lose  con- 
fidence in  the  prospect  for  profitable  railway  rates  in  the 
near  future. 

The  flow  of  the  tide  of  interest  to  industrials  is  further 
stimulated  by  the  gains  in  leather  and  in  rubber,  in  both 
of  which  industries  great  activity  has  been  shown,  with 
higher  prices  for  products  and  for  the  securities  repre- 
sented. There  is  also  a  renewed  interest  in  linseed  oil 
starch,  and  the  Eope  and  Twine  Trust,  so-called,  all  of 
which  has  more  than  ordinary  significance,  as  the  atten- 
tion shown  these  classes  of  securities  is  based  upon  the 
increase  in  demand  for  the  products  and  the  prospects 
for  their  appreciation  in  value.  American  Tobacco,  one 
of  the  more  successful  of  all  of  the  larger  industrial  com- 
binations, comes  under  the  same  characterisation  as  the 
combines  just  referred  to,  but  it  is  probably  relatively 
more  prosperous  to-day  than  any  of  them,  with  the 
tobacco  market  well  in  hand. 

The  operation  of  the  new  war  revenue  tax  has  had 
less  of  an  unfavourable  effect  than  anticipated.  This  is 
largely  due  to  the  Government  being  at  fault  in  the 
matter  of  being  prepared  to  supply  the  demand  which 
It  Itself  enforces.  Por  this  reason  it  has  been  compelled 
to  permit  transactions  to  be  made  without  the  use  of 
stamps,  trusting  to  sworn  statements  by  traders  and 
others  as  to  the  volume  of  business  done  and  the  honour 
of  those  most  interested  to  make  good  their  indebtedness 
as  soon  as  stamps  are  obtainable.  This  is  rather  an 
unusual  way  of  doing  business,  but  it  was  necessary, 
owing  to  the  inabihty  of  the  Government  presses  and 
contractors  to  furnish  stamps  to  those  desiring  to  use 
them.  Wall  Street  has  been  less  seriously  affected  by 
the  putting  into  operation  of  the  new  law  than  was 
expected.  It  has  become  necessary,  however,  to  make 
a  change  in  the  manner  of  negotiating  call  loans.  This 
was  enforced  because  of  the  high  tax  on  notes  on  which 
these  loans  were  based,  and  these  loans  are  now,  there- 
.  fore,  made  wih  only  an  agreement  behind  them,  an 
^hfA""""  u'^^  ^/  collateral.  In  this  way  a  tax 
I  which  would  have  been  prohibitive  on  loans  of  this 
character  is  avoided.     The  general  trading  public  have 

'    lhZTS'<,r:W'ru'^'''^'  '^^'   a^  Additional 

t^I^j!  f    per  hundred  shares  is  not  so  serious  as  was 

market       '  ^'  °     ^  '^^  continued  activity  in  the 

The   feature  of   the  putting  into  effect    of    the    war 

'ZT^M^^  '°  ^"  ^'''^'^'T'  ''  '^'  "^^'"^-^l  effort  onThe 

F„  LP     ^"'7°  '^%^''^^  '°  P^y  *^«  *^=^  'o  pass  it  along 

,  to  some  one  else      It  is  perfectly  plain  that  it  is  to  hi 

the  consumer   who   ,s   to  pay  the  war   tax.     While  it 

•  may  have  been  the  intention  of  Congress  to  tax  sleep 

i'  mg   car    companies,    telegraph    com|,anie9,     telephone 

companies,  petroleum  and  other  corporations    eXess 

railway  and   other   transportation   o?ganisa?ion?T    s 

already  apparent  that  it  is  the  patrons  of  these  insti- 

o?iwsa"nd°r  *°?r^'^  ^--  Already  the  ml^chants 
of  this  and  other  cities  have  had  a  controversy  with  the 
express   companies   who,    the  law    says,   must  pay    a 


stamp  tax  on  all  of  its  receipts,  because  the  express 
companies  insist  that  the  shipper  shall  pay  for  and 
affix  such  stamps.  Judging  from  the  wording  of  the 
law,  it  would  appear  as  if  the  express  companies  were 
likely  to  be  beaten  in  this  controversy,  for  it  was  the 
manifest  intent  of  the  framers  of  the  provision  to  tax 
the  express  companies,  not  shippers.  In  any  event,  it 
would  seem  that  it  remains  for  the  express  companies 
only  to  advance  their  rates  in  case  they  choose  to  charge 
this  expense  to  their  patrons,  and  it  is  very  doubtful 
whether  there  may  be  any  illegality  in  the  advancing  of 
express  rates,  whatever  may  be  thought  of  the  require- 
ments of  the  law  as  to  who  shall  pay  the  tax. 

The  usual  Fourth  of  July  interval  has  rendered  general 
trade  exceptionally  dull,  but  the  stimulating  character 
of  news  from  the  seat  of  war  in  the  West  Indies  is  such 
that  it  would  require  only  the  announcement  that  Spain 
had  had  enough  to  bring  about  a  strong  demand  for 
staple  products.  The  general  impression  now  appears 
to  be  that  the  war  cannot  last  much  longer,  for  thtra  are 
certainly  very  few  remaining  ships  with  which  Spain 
can  fight  on  the  seas,  and  she  will  certainly  need  some 
if  she  is  to  restrain  the  hands  of  the  United  States. 

As  with  the  first  appearance  of  a  certainty  that  war  is 
not  to  continue  any  longer,  there  promises  to  be  a  revival 
in  general  trade  throughout  this  country,  which  threatens 
our  prosperity  only  in  that  it  may  prove  an  irresistible 
incentive  to  over-speculation.  Just  after  the  Civil  War, 
it  will  be  recalled,  that  over-trading  and  speculation 
carried  the  business  of  the  country  well  up  from  its  feet, 
the  first  sign  of  the  collapse  of  whicU  appeared  at  the 
crash  which  was  ushered  in  by  the  failure  of  Jay  Cooke. 
It  is  to  be  hoped  that  the  revival  of  business  which  is 
sure  to  follow  the  close  of  the  Spanish- American  war 
will  not  be  permitted  to  go  to  hke  lengths,  or  have  a 
similar  result. 


ATJSTEIA-HUNGART. 
(fbom  oub  own  cokkespondbnt) 

Vienna,  July  11. 
Hungary  has  made  a  movement  in  direct  opposition  to 
the  policy  by  which  it  has  during  the  last  fifteen  years 
become  an  enviable  country  as  compared  with  Austria. 
It  has  shown  a  decided  tendency  not  only  to  cease  its 
rapid  progress,  but  to  take  some  steps  backwards,  for 
which  it  cannot  certainly  quote  the  example  of  England, 
on  whose  past  and  present  it  is  fond  of  forming  itself. 
The  Hungarian  Board  of  Trade  Minister  ha4  sent  out 
invitations  to  attend  an  inquiry  on  the  eventual  autono- 
mous Customs  tariff  of  Hungary,  to  begin  on  the  14th  inst. 
The  Hungarian  Government  has  prepared  this  plan  of 
a  Customs  tariff  in  case  the  States  treaty  between 
Austria  and  Hungary  should  not  be  renewed  because  the 
obstacles  in  the  way  of  an  arrangement  may  prove  un- 
surmountable.  Up  to  the  date  of  the  commercial 
treaties  concluded  by  Austria-Hungary  jointly  with 
foreign  Powers,  most  of  which  last  until  1902,  Hungary 
must  abide  by  the  present  tariff.  The  affair  did  not, 
therefore,  press  so  very  mucb,  and  it  was  quite  super- 
fluous that  Hungary  should  have  shown  Austria  what 
hostile  intentions  it  harbours  for  the  future.  The 
untimely  publication  of  the  intended  tariff,  which 
IS  nothing  less  than  a  blow  in  the  face  to  Austria,  has 
certainly  contributed  towards  strengthening  the  plans  of 
those  parties  in  Austria  and  Hungary  who  are  for  a 
separation,  and  do  not  consider  how  both  countries 
would  suffer  in  consequence.  The  Hungarian  autono- 
mous tariff  comprises  50  classes  of  goods,  with  356 
Items,  and  the  principle  followed  throughout  the  com- 
pilation of  it  was  the  protection  of  Hungary's  agricul- 
tural and  industrial  interests,  and  in  accordance  with 
this  all  the  articles  which  Hungary  has  hitherto  imported 
from  Austria,  free  of  duty,  of  course,  since  there  was  no 
Customs  line  between  the  two  halves  of  the  Empire,  and 
which  Hungary  hopes  in  future  to  produce  for  herself, 
are  excluded  from  import  by  a  high  duty.  But  perhaps 
the  worst  feature  of  the  autonomous  Hungarian  tariff 
18,  that  it  raises  the  duty  on  raw  material  where  there  is 
a  duty,  and  imposes  one  where  there  is  none.     It  is  im- 
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possible  to  judge  of  the  tariff  without  considering  some 
of  its  most  prominent  figures. 

Wool  in  raw  condition,  which  paid  no  duty  at  all,  is 
put  down  at  5  florins  per  double  cwt ;    cleaned   wool, 
which  was  also  free,  10  florins  ;  dyed,  combed,  bleached 
wool  now    free,    25    florins ;    woollen   yarn   of    coarse 
hair,  old  tariff,  8  florins  ;  new  tariff,  15  florins  ;  mohair 
alpaca,  8  florins,  instead  of  1  fl  50  kr ;  yarns,  20  florins, 
instead  of  8  florins  ;  double  yarns,  25  florins,  instead  of 
12  florins  ;  bleached  printed  yarns,  30  florins,  instead  of 
12  florins  ;  double  printed  yarns,  35  florins,  instead  of  16 
florins  ;  blankets,  20  florins,  instead  of  12  florins ;  carpets, 
from    20  florins  to  60  florins,   instead  of  from  12  florins 
to  50  florins  ;    belts,  50  florins,   instead  of  40   florins ; 
woollen  textiles  when  the  square  metre  weighs  over  500 
grammes,  80  florins,  instead  of  50  florins  ;  when  less  than 
500  grammes,  120  florins,  instead  of  80  florins;  less  than 
200  grammes,  200  florins,  instead  of  110  florins  ;  velvet 
and  plush,  200  florins,  instead  of  100  florins;  printed 
woollen    textiles,    120    florins,    instead    of   80    florins ; 
shawls,  and   lace,  300  florins,   instead   of    200  florins  ; 
felt  from  20  florins  to   60  florins,  instead   of  from  12 
florins    to   50    florins ;    silk  cocoons,    which    were  free 
of    duty,    are   to   pay  10  florins ;    raw  silk,  which  was 
free,    20     florins ;     sewing    silk     80,     instead     of     50 
florins  ;  silk  material  700  florins,  instead  of  500  florins  ; 
men's  hats  of  silk  300,  instead  of  130  florins ;  felt  hats 
200,  instead  of   90  florins ;   cotton,  yarn   and   material 
remain  much  the  same  as  they  were,  only  velveteen  is 
put   down   at   120   florins,  instead  of   90   florins  ;    flax, 
hemp,  and  jute,  which  as  raw  materials  are  at  present 
imported   free,  will  pay  1  fl  50   kr ;  unbleached   linen 
■without  pattern  30  florins  instead  of  12  florins  ;  bleached 
and  printed  from  40  to  160  florins,  instead  of  from  20 
to  80  florins ;  fine  linen  200  florins  instead  of  80  florins  ; 
sackcloth  15,  instead  of  6  florins ;     cording,  ropes  15, 
instead  of  5  florins ;  shoes  will  pay  70,  instead  of  35 
florins  ;  gloves  300,  instead  of  50  florins  ;   iron  and  steel 
have  not  undergone  any  material  changes,  but  for  engines 
15  florins  will  be  paid,  instead  of  8J  florins. 

These  are  the  most  important  industrial  items — the 
agricultural  have  been  submitted  to  a  similar  process,  by 
which  it  is  hoped  Hungary  will  profit.  Cigars,  cigarettes, 
tobacco,  and  snuff  will  pay  60  florins,  instead  of  22|  florins ; 
barley  and  oats  2  florins,  instead  of  75  kr ;  wheat,  3 
florins,  instead  of  1  fl  50  kr ;  rye,  2  florins,  instead  of 
1  fl  50  kr  ;  malt,  4  florins,  instead  of  1  fl  50  kr;  flour, 
5  florins,  instead  of  3  florins  75  kr  ;  rice,  3  florins, 
instead  of  1  fl  50  kr;  maize,  1  florin,  instead  of 
50  kr;  vegetables,  10  florins,  instead  of  5  florins; 
fruit,  which  was  free,  pays  2  florins;  coffee,  50 
florins,  instead  of  40  florins ;  cocoa  beans,  32  florins, 
instead  of  24  florins  ;  eggs,  5  florins,  instead  of 
1  fl  50  kr;  honey,  12  florins,  instead  of  6  florins. 
The  difference  per  head  of  cattle  is  also  very  great — for 
an  ox  20,  instead  of  15  florins  ;  for  a  cow  15,  instead  of 

3  florins  ;  young  cattle  10,  instead  of  21  florins ;  calves 

4  florins,  instead  of  1  fl  50  kr ;  sheep  and  goats  2  florins, 
instead  of  50  kreuzers;  pigs  under  90  kilogs.  5  florins, 
instead  of  3  ;  above  90  kilogs.  10  florins,  instead  of 
3  florins;  sucking  pigs  1  florin,  instead  of  30  kr;  butter  20, 
instead  of  10  florins;  lard  and  bacon  30,  instead  of 
16  florins ;  beer  in  casks  5,  instead  of  3  florins ;  in 
bottles  10,  instead  of  8  florins  ;  and,  strange  to  say, 
ram,  cognac,  and  brandy  pay  60  florins,  instead  of  76, 
as  at  present ;  other  spirits  40,  instead  of  60  florins. 
Timber  for  building  was  free,  and  is  set  down  at  15 
kreuzers  ;  petroleum  4  fl  60  kr,  instead  of  10  florins. 

Dr  Otto  Lecher,  secretary  of  the  Chamber  of  Com- 
merce in  Briinn— he  of  the  twelve  hours'  speech  in  the 
Austrian  Reichsrath— a  man  of  sound  liberal  principles  and 
not  too  violent  in  his  patriotism,  in  a  speech  he  delivered 
in  Bielitz,  a  centre  of  Austrian  industry,  last  Sunday,  com- 
mented on  the  proposed  autonomous  tariff  of  Hungary 
thna-^t'lfiB  certainly  of  the  highest  importance  that 


reprisals  on  their  part,  the  result  of   which   was   that 
Austria's  imports    to  Eoumania,   Servia,  and   Bulgaria 
have  decreased  by  50  millions  during  latter  years.     If 
the  last  ten  years  had  not  been  spent  in  bitter  Customs 
warfare    to    please  Hungary,   Austria's  exports   to   the 
Balkan  countries  must  have  increased.     The  proposed 
autonomous   tariff  of   Hungary  would  be  nothing  less 
than   a  Customs   war   between   Hungary   and   Austria. 
Hungary's  agricultural  exports  are  all  directed  westward, 
and   must  pass   Austria.     Reprisals   on   Austria's    part' 
would,  therefore,   prove   very  dangerous   to  Hungary." 
Dr  Lecher  thinks  the  Hungarian  statesmen  who   have 
devised  the  autonomous  tariff  were  ill-advised  when  they 
thought  that  high  Custom  duties  are  all  that  is  required 
to    give    a    country   a    healthy    industry.       Austria's 
experience  shows  that  free-trade  would  be  rather  the 
thing   for   encouraging   industry.      It   is   possible   that 
under   a  system   of    protection   German   and   Austrian 
manufacturers  will  cultivate  industry  in  Hungary.     But 
the  workmen  for  their  establishments  will  have  to  be 
Sclavs  or  Germans,  and  it  is  very  doubtful  whether  it 
will  be  in  the  interest  of  Hungary  that  the  nobleman 
proprietor  and  the  free  Magyar  peasant  should  have  to 
make  room  for  a  non-Magyar  manufacturing  population. 
If  Hungary  is  to  be  made  an  industrial  country  it  will 
not  long  remain   a  Magyar  country.     The  individuality 
of  the  Hungarian  kingdom  will  be  lost  in  the  change. 
There    is    no    denying,    Dr     Lecher     says,     that     the 
social  structure  of  Hungary  "  can  be  changed  from  an 
agricultural  constitutional    State  to  a  capital   military 
State,  but  I  doubt  very  much  if  the  majority  of  the 
Magyar  nation  desires  sucli  a  change." 


THE    CURRBNOY    OF    INDIA. 

TO   THE   EDITOR  OP   THE   ECONOIIIST. 

-The  public  are  indebted  to  you  for  your 


thus : 


Austria  should  retain  the  Hungarian  market  for  its  indus- 
trial produce.  But  it  must  be  remembered  that  for  many 
years  Austria  has  had  to  accommodate  itself  to  the 
purely  agricultural  interests  of  Hungary.  The  difii- 
culties  Balkan  countries  have  found  in  exporting  their 
cattle  to  or  through  Hungary  have  been  the  cause  of 


Sir, — The  public  are  indebted  to  you  for  your  timely 
protest  against  the  secret  proceedings  of  a  Government 
Committee  appointed  to  consider  this  vital  public  ques- 
tion. The  Committee,  notwithstanding,  still  continues 
to  sit  ill  camera,  and  its  report,  I  understand,  may  soon 
be  expected,  because  of  Lord  George  Hamilton's  appeal 
for  urgency.  Is  it  not,  therefore,  necessary  that  such 
report  shall  not  fail  to  satisfy  the  public  mind  upon  the 
following  cardinal  points  : — 

1.  If  the  Government  of  India  substitutes  a  gold 
standard  for  the  existing  silver  standard  currency  in  that 
country,  is  it  not  bound  to  bear  the  cost  of  such  change,  at 
whatever  ratio  established?  In  other  words,  can  a  respon- 
sible Government  dare  say  to  its  subjects,  it  is  now 
decreed  by  legislative  enactment  that  instead  of  silver, 
gold  shall,  in  future,  be  the  legal  standard  measure  of 
value,  and  our  subjects  must  find  gold  as  best  they  can 
to  comply  with  such  legislative  enactment. 

2.  If  the  Government  does  not  contemplate,  as  a 
legal  and  logical  obligation  of  such  a  change  of  standard, 
that  all  silver  standard  money  pre-existing  under  law 
must  be  demonetised  to  the  basis  of  token  money, 
would  we  not  be  face  to  face  with  another  attempt  at 
bimetallism  such  as  that  which  failed  in  India  in  1864- 
66'? 

3.  If  such  a  fresh  attempt  at  bimetallism  is  aimed  at 
by  the  Government  of  India,  is  it  compatible  with  the 
chief  factor  of  that  country's  fiscal  system,  /  c.  the  land 
revenue  ?  The  fundamental  tenure  of  land  under  the 
Act  of  Permanent  Settlement  (equivalent  to  Scottish 
feus)  cannot,  1  imagine,  be  disturbed  if  holders  there- 
under fulfil  specific  performance  of  contract.  The 
public  ari3  entitled  to  a  very  distinct  pronouncement  on 
this  point. 

4.  If  India,  as  we  are  glibly  told,  is  to  follow  the 
example  of  Japan  in  changing  her  currency  standard 
from  silver  to  gold,  would  it  not  be  a  logical  and  legal 
necessity  for  Indian  Treasuries  to  redeem  all  silver 
rupees  presented  within  a  given  time  by  the  issue  of 
legal  standard  gold  coin  in  lieu  thereof?  So  far,  the 
Indian  Governinect  has  been  aiming  at  a  gold  standard 
by  offering  silver  rupees  in  exchange  for  gold !     Is  it 
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possible  that  the  same  object  in  a  currency  system  can 
be  attained  by  two  methods  so  diametrically  opposed 
to  each  other '.' 

5.  If,  on  the  other  hand,  the  French  and  United  States 
monetary  systems  may  be  taken  as  models  for  India,  as 
we  were  officially  told  in  the  last  Blue  Book  on  Indian 
Currency  (report  of  Lord  Ilerschell's  Committee),  must 
not  India  in  such  case  also  adopt  a  strong  protective 
tariff,  which,  as  all  the  world  knows,  is  the  mainstay  of 
those  discredited  and  utterly  unsound  monetary  systems  ? 

6.  If  in  1864-66  the  Government  of  India  sought  free- 
dom from  financial  paralysis  in  a  change  of  standard  from 
silver  to  gold,  because  the  silver  rupee  was  tlton  worth 
about  24d,  how  is  it  that  the  same  remedy  for  the  same 
disease  is  again  proposed,  because  the  silver  rupee  is 
tiotu  rated  between  lod  and  16d  ? 

7.  If  Sir  James  Westland's  lucid  and  masterly  retro- 
spect of  India's  economic  progress  during  20  years  (1875- 
1895)  is  reliable,  as  it  undoubtedly  is,  how  is'it  that  with 
a  silver  currency  subject,  during  the  greater  part  of  that 
period,  to  automatic  and  natural  adjustments  of  exchange 
value,  ranging  between  21d  and  14d  per  rupee,  India  has 
passed  through  the  ordeal  so  successfully,  and  that  her 
material  progress  during  those  20  years  compares  so 
favourably  with  that  of  every  other  country  in  the  world? 

All  these  points  should  be  unreservedly  treated  by 
inductive  reasoning,  and  not  arbitrarily,  in  camera, 
upon  rt7J!-/o?-;oflacial  assumptions.  In  these  days,  without 
public  acceptance  and  confidence,  no  Government 
measure  can  be  successfully  carried  out  in  any  part  of 
Her  Majesty's  dominions. 

9th  July,  1898.  Single  Standabd. 
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NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 

Capital  Applications. 

Amount 

Nominal      Offered  to 

Capital.       the  Public 

£  £ 

Amount  previously  subscribed 107  538  612 

Issues  of  the  week —  "      '      ' 

Lindrea  and  Co.  (Leather  mer- 
chants!,£10  Prf.sh.,  at  £10 10s  100,000 

Hnrdebcek  and  Bornhardt 120,000 

Blackheath  and  Gieenwich  Dis- 
trict Electric  Light    150,000 

Electro-Chemical  6  %  Debs 28,500 

County  Theatres  and  Hotels  Pref.     50,000 

Do    5  %  Debs.,  £50  each 100,000 

Nicholsons,  Liniite<I  (Drapers)  . .    140,000 

Westralian  Jarrah  Forests    120,000 

Hammond's    Bradford   Brewery 

4  %  Deb.  stock,  at  102    150.700 

London  Steam  Cm  :iibus,£10  shrs.  420,000 
Lon.  County  Coni;olidatcd  2J  % 

Btcck,  min.  gi  % 2,000,000 

Harrogate  Red  Brick 45  coO 

Do4J  <;,  Debs 15,000 

Indian    Midland  Railway  i    % 

Debs.  .  150,000 

Truman,  Hanbiiiy,  Buxton,  and 
Co.  £10  Pref.  shares  at 
£^^    500,000 


105,000 
120,000 

148,000 
28,500 
50,000 
100,000 
140,000 
66,667 

153,714 
420,000 

1,560,000 
34,000 
15,000 

150,000 


10.000 
15.000 

18,500 
1.425 
12,500 
10,000 
17.500 
8,334 

7,535 
21,000 

100,000 
8.500 
1,500 

7,500 


.  95,000 

..  106,000 

..  129,500 

.  27,075 

, .  37,500 

,.  90,000 

. .  122,500 

. .  58,333 

. .  146.179 

..  399,000 

..1,760,000 

• .  25,500 

. .  13,500 

. .  142,500 


Total  offered  for  subscription  to 
date  in — 

1898 £111.460,743 

1897 87.613,312 

1896 96,668,059 

1895 69,162,933 

1894 38,554,205 


531,250 
3,922,131 


50,000 
289,294 


481,250 


..3,632,837 


Total  offered  for  subscription  for 

whole  year — 
1897 


1896 


.  £157,299,000 


iSX? • 152,806,791 

iS 104,690,104 

•fo=", _  .        ql  B71  Rnc 


1893. 


91,831,505 
49,141,180 


NEW    CAPITAL    ISSUES 
London     Steam     Omnibus     Com-naT>-i7     r  i-^n-^A 

Capital,  £420,000,  .onuod  for  tlte  purrol  oT'prS,ft"i 
running  stea.n  oiiinibiises  in  tlie  streets  of  London.  Althou"h 
the  prospectus  does  not  contain  the  name  of  Mr  Harrv  I 
Lawson.  it  is  clear  v  a  product  of  that  gentieiuan's  genius,  witli 
Its  pictures  of  the  'omnibus  of  the  future  "  and  its  alternate 
paragraphs  of  ml  and  black  print.  The  companv  is  an 
ottspnng  of  the  British  Motor  Company,  which  takes,  in  n„.^ 
or  sliares  £210.000  for  a  "licenced  'it  K  the'^^b^ou's 
^A'"r."i,^°':"'^?,'  '^'^*^«'  "■'"?h  are  offered  as  an  inducement 


8  as 
the 


to  subscribe  for  the  ordinary  shares,  and  altogether  offer 
good  a  chance  of  loss  to  tliose  who  may  subscribe  for 
shares  as  any  of  Mr  Lawson's  previous  ventures. 

County    Theatres     and     Hotels,     limited.— This 

prospectus  IS  also  adorned  with  illustrations  of  the  properties  to 
be  aoquired.  The  companv  is  formed  ^^■itlI  a  capital  of  £70  000 
-n, shares  and  £100,000  in  5  per  cent,  debenture's,  to  acquSS 
-d  Theatre,  the  ht  .TanWs  HaU,  and  other  buildings  with 
-odmg   names    at    Plymouth  and    Stonehouse.       The 


gentlemen  who  are  to  act  as  managing  directors  naturally 
express  a  high  opinion  of  the  properties  acquired,  but  althongb 
the  business  hitherto  carried  on  by  them  is  part  of  the  amal- 
gamation, there  is  no  statement  of  the  results  that  liave 
attended  their  operations.  The  vendors  are  sefiing  at  a  proiit, 
and  fix  the  purcliase  price  at  £160,000.  Neither  the  shares 
nor  the  debentures  appear  to  us  to  have  any  recommendation 
as  investments. 

Blackheath  and  Greenwich  District  Electric  Light 
Company.  Limited. — The  moment  would  not  appear  })ro-' 
pitious  for  bringing  out  new  electric  ligliting  ventures,  though, 
of  course,  recent  events  have  not  really  altered  the  conditions 
of  working.  This  company  has  acquired  an  order  for  the  supply 
of  a  large  district  in  the  South-East  of  London  under  the  usual 
conditions  as  regards  purchase  by  the  local  authorities.  The 
capital  is  £150,000,  which  is  not  excessive  in  view  of  the  objects 
to  be  attained,  and  there  are  no  founders'  shares.  Subject  to 
an  examination  of  the  articles  of  association  in  reference  to  the 
relations  of  the  company  with  the  gentlemen  who  have  initiated 
the  undertaking,  the  issue  may  be  worthy  of  consideration  by 
investors  of  a  speculative  tui-n. 

STicholson's,  Limited.  —  Formed  with  a  capital  of 
£140,000  to  acquire  the  business  of  wholesale  and  retail 
drapers,  hitherto  carried  on  under  the  style  of  D.  Nicholson 
and  Co.,  Limited,  at  St  Paul's  churchyard  and  Cheapside. 
The  capital  of  the  existing  company  is  not  stated,  and  we  fail 
to  discover  any  reason  for  the  reconversion  of  the  company, 
except  to  provide  the  vendor  with  a  proiit,  the  additional 
working  capital  pro\ided  by  the  issue  being  quite  insignificant 
in  amount.  In  these  circumstances,  and  without  any  valua- 
tion of  assets,  it  is  for  investors  to  consider  whether  a  mere 
statement  of  profits,  even  though  given  in  the  satisfactory 
form  of  three  separate  years,  is  sufficient  to  warrant  them  in 
embarking  in  a  business,  subject  to  considerable  vicissitudee, 
and  in  which  there  appears  to  be  some  arrangement  to  limit 
the  dividend  to  7j  per  cent. 

Westralian  Jarrah  Torests,  Limited.  —  We  have 
several  times  expressed  the  oj)inion  that  this  Westralian 
timber  business  was  being  overdone,  and  it  is  ominous  that  at 
the  moment  this  company  appears,  a  former  company,  formed 
with  similar  objects,  has  been  forced  to  appeal  to  its  share- 
holders for  further  capital,  although  it  has  not  yet  paid  a 
dividend.  The  capital  of  this  undertaking  is  £120,000,  a 
moderate  sum  compared  with  previous  undertakings.  It 
acquires  a  saw  mill  plant,  belonging  to  the  railway  contractors, 
and  on  paper  appears  to  have  as  good  a  prospect  as  its  pre- 
decessors. But,  as  before  intimated,  we  think  that  is  not- 
saying  much,  owing  to  the  keen  competition  that  must  occur 
between  the  too  numerous  companies. 

Hammond's  Bradford  Brewery,  Limited.—This  com 
pauy  otters  for  subscription  £150,700,  part  of  an  issue  of 
£275,000  4  per  cent,  debenture  stock,  at  the  price  of  102  per 
cent.  The  remaining  £125,000  is  to  be  employed  in  the 
redemption  of  existing  terminable  debentures  of  the  same 
amount,  practically  all  the  holders  agreeing  to  the  exchange. 
According  to  the  figures  given  in  the  prospectus,  there  is 
ample  security  for  the  principal  and  interest  of  the  debenture 
stock  to  be  issued. 

Tmman,  Hanbnry,  Buxton,  and  Company,  Limited. 
— An  issue  of  50,000  4  per  cent,  first  preference  shares  is 
offered  for  subscription  by  this  well-known  brewery  company, 
at  the  price  of  £10 12s  6d  per  share.  The  prospectus  supphes 
a  full  statement  of  the  profits  for  five  years  past,  which  shew 
an  ample  margin  of  security.  The  shares,  of  course,  form  a 
safe  investment,  the  only  question  being  the  net  yield,  which 
comes  out  at  3^|  per  cent. 

Indian   Midland  Railway  Company,  Limited. — The 

directors  are  prepared  to  receiAe  tenders  for  debentures  of  this 
company  to  the  amount  of  £150,000  sterling,  bearing  interest 
at  the  rate  of  3  per  cent,  per  annum,  guaranteed  to  the  com- 
pany both  as  regards  payment  of  principal  and  interest  by  the 
Secretary  of  State  for  India  in  Council.  The  debentures  will 
be  to  bearer,  and  will  expire  on  June  30.  1905,  the  interest 
thereon  being  payable  half-yearly  in  sterling,  in  London,  by 
coupons  attached  to  the  debentures,  on  the  1st  day  of  January 
and  the  1st  day  of  July  in  each  year.  Tlie  minimum  price  of 
issue  is  par,  and  tenders  must  be  sent  in  by  twelve  o'clock 
noon  on  Friday  next,  tlie  22nd  Inst. 

London  County  Council.— The  Council  give  notice  that  they 
will  be  prepared  to  reoeiie  sealed  tendersfor  a  further  issue  of 
£2,000.000  £2i  per  cent.  London  County  Consolidated  stojk  on 
July  19,1898,  u))  to  two  o'clockp.m.,  at  the  Bank  of  England,  but 
no  allotment  will  be  made  of  less  amount  than  £10  stock.  Tlie 
miminum  price  of  issue  is  93  per  cent.  This  issue  will  form 
part  of  andrank  equally  with  London  CountvConsolidated  stock 
already  created  and  issued.  The  Council  are  not  hound  to 
redeem  the  stock  at  any  fixed  date,  and  it  will  not  be  redeem- 
able by  them  until  after  March  19,  1920,  but  after  that  date  it 
may  be  redeemed  at  any  time  by  and  at  the  option  of  the 
Council  at  par.  As  the  current  quotation  for  the  existuig 
stock  is  97,  the  minimum  appears  to  have  been  fixed  low- 
enough  to  ensure  a  full  subscription. 
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MEETINGS,    &c. 


INTERNATIONAL  TEA  STORES,  LIMITED. 
The  annual   general   moetinf;   of  the    shareholders  was  held  on 
Monday  at  Winchester  House,  Old  Broad  street,  E.C  ,   Mr    H.    E. 
Kearley,  JI.P.,  presided. 

The  Secretary  (Mr  W.  G.  Ivimey)  read  the  notice  convening  the 
meeting. 

The  Chairman  said :  I  am  glad  to  he  able  to  congratulate  the 
sharoholders  on  the  completion  of  another  successful  year  of  trading, 
which  will  be  evidenced  when  I  repeat  to  you  tliat  the  profit  of  the 
year  amounts  to  £76,115,  showing  an  increase  over  the  preceding 
year  of  about  £6.000.  The  various  matters  of  interest  in  the  balance- 
sheet,  to  which  I  will  refer,  are,  taking  them  in  order,  first,  trade 
creditors  and  loans,  the  creditors  representing  an  amount  of  £68,251. 
This  is  a  small  amount,  considering,  as  I  have  explained  to  you 
before,  that  we  are  entirely  cash  buyers ;  some  of  this  amount 
represents  contracts  made  by  us  forward,  and  for  which  we  pay 
before  we  see  the  goods.  Tho  other  item  included  under  this  head, 
£46,291,  consists  of  money  advanced  by  Mr  Tonge  and  myself — for 
which  we  have  no  security — in  support  of  various  developments 
that  are  continually  taking  place  in  the  business,  and  which,  so  far, 
have  resulted,  and  no  doubt  in  the  future  will  continue  to  result,  in 
the  increased  prosperity  of  the  business,  not  only  enhancing  the 
value  of  the  preference  shares,  but  of  the  ordinary  shares,  which 
are  held  exclusively  by  ourselves.  The  next  entry  that  1  will  deal 
with  is  the  reserve  account.  We  have  increased  this  item  during 
the  year  by  £8,000,  and  the  fund  now  stands  at  .€20,000.  The 
amount  written  off  under  depreciations  is  £5,207,  which  is  a  full  and 
ample  depreciation,  seeing  that  the  branches  and  warehouses  have 
been  efficiently  maintained  out  of  revenue ;  but  we  have  always 
adopted  a  policy  of  endeavouring  to  accumulate  a  strong  reserve, 
and  at  the  same  time  make  full  and  ample  allowance  for 
depreciation  from  year  to  year.  If  we  were  not  so  strict  in  that 
direction  we  could,  of  course,  at  the  expense  of  these  items,  in- 
crease our  ordinary  dividend;  hut  we  think  that,  until  we  have 
built  up  the  reserve  fund  to  a  considerable  amount — certainly  not 
less  than  £50.000— it  will  be  preferable  for  us  to  continue  on  the 
steady  lines  of  precaution  which  have  hitherto  been  the  feature  of 
our  operations.  As  regards  the  general  expense  of  business,  during 
the  year  under  observation,  we  have  added  five  shops  to  our 
property.  These  are  not  all  full  profit-earning,  but  we  have  no 
reason  to  suppose  they  are  anything  but  good  paying  shops,  and 
the  general  tendency  of  the  profit  of  the  business  is,  as  it  has  been 
for  the  last  three  years,  upward,  and  we  hope  and  have  every 
reason  to  suppose  that  it  will  continue  to  be  so.  (Hear,  hear.) 
The  next  item  in  the  accounts  to  which  I  will  refer  is  stock-in- 
trade,  £182,668.  The  stock  is  taken  at  the  absolute  cost  price,  and 
all  discounts  have  been  deducted  before  arriving  at  this  figure. 
Our  debtors  amount  to  £55,760,  and  under  this  head  I  would  refer 
to  bad  debts,  in  order  to  point  out  how  trivial  they  have  been 
compared  with  the  turnover,  and  that  against  the  contingency  of 
bad  debts  we  have  taken  a  full  reserve,  as  usual.  In  our  report  we 
referred  this  year,  us  last  year,  to  our  policy  of  acquiring  freehold 
properties  where  they  are  offered  ;  we  consider  it  advantageous  to 
buy  them.  I  do  not  think  we  have  stated  in  previous  years  the 
value  of  the  freeholds  we  hold  at  tho  present  time — I  should  say 
the  freeholds  and  long  City  leaseholds ;  we  have  no  leaseholds 
excepting  City  leaseholds,  and  they  are  for  terms  of  between  fifty 
and  ninety  years,  so  that  they  are  very  valuable.  The  value  of  our 
freeholds  and  long  City  leaseholds  amounts  to  £90,000.  I  think 
what  I  have  said  practically  covers  the  ground,  but  I  want  to  say 
a  word  or  two  about  the  special  resolutions  that  are  to  be  moved. 
Now,  those  resolutions  are  proposed  in  the  interest  of  the  con- 
tinued prosperity  of  the  company.  Their  effect  will  be  to 
encourage  the  various  heads  of  departments,  and  it  is  only  heads 
of  departments  that  we  contemplate  taking  in  as  ordinary  directors. 
These  gentlemen,  I  might  say,  are  already  holding  positions  of 
responsibility,  representing  the  most  important  departments,  which 
they  have  held  for  periods  ranging  from  seven  to  fifteen  years. 
.\fter  amplifying  this  point,  he  referred  to  the  position  of  the 
governing  directors,  pointing  out  that  they  were  not  appointed  in 
perpetuity,  but  only  so  long  as  Mr.  Tonge  and  himself  remained  in 
the  business.  I  hope,  he  said  in  conelu.sion,  that  that  will  be  a  very 
long  time.  We  are  the  holders  of  the  ordinary  shares,  and  we  have 
not  tho  faintest  intention  of  disposing  of  any  of  them — wo  find 
them  sufficiently  attractive  to  keep  them  for  ourselves.  However, 
should  either  of  us  die,  the  powers  and  privileges  of  the  governing 
directors  will  cease,  and  those  who  conduct  the  business  will  only 
have  the  power  and  privileges  of  ordinary  directors,  and  their 
appointment,  re-appointment,  and  remuneration  will  be  deter- 
mined in  general  meeting.  That,  I  think,  disposes  of  the  resolu- 
tions as  far  as  I  have  any  observations  to  make  regarding  them. 
Of  course,  if  any  questions  are  put,  I  shall  be  very  happy  to  reply 
to  them. 

Mr  G.  A.  Tonge  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  then  moved  the  adoption  of  the  resolutions  alter- 
ing the  articles  of  association  as  set  forth  in  the  notice  convening 
the  meeting,  with  the  exception  of  Section  80  F.  Mr  Tonge 
seconded  tho  resolutions,  which  were  unanimously  agreed  to. 

Mr  T.  Lough,  MP.,  proposed  the  re-election  of  Mr  Tonge  as  a 
director,  and  remarked  that  the  shareholders  could  not  possibly 
liave  anyone  on  the  board  more  absolutely  devoted  to  their  interests 
than  Mr  Tonge.  The  motion  was  seconded  by  Mr  Beall  and 
carried. 

The  auditors  (Messrs  Peloitte,  Devcr,  Griffiths,  and  Co.)  were 
re-elected,  and  the  proceedings  closed  with  a  vote  of  thanks  to  the 
chairman. 


GRASKOP,    LIMITED. 

An  ordinarv  general  meeting  of  the  shareholders  was  held  on 
Tuesday,  at  Winchester  House,  Old  Broad  street,  EC,  Sir  Robert  1 . 
Edgcumbe,  the  chairman  of  the  company,  presiding.  _ 

The  secretary  (Mr  W.  Watkins)  read  the   notice   convening  the 

meeting.  ,  ,       ,  , 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
first  dealt  with  the  latter,  and  explained  the  various  items.  With 
regard  to  the  expenditure,  he  remarked  that  shareholders  would 
see  a  verv  large  sum  had  been  expended  on  the  other  side,  either_  in 
machinery,  or  in  the  careful  development  of  the  property.  Referring 
to  his  visit  to  tho  mine,  tho  Chairman  went  on  to  say  :— When  i 
was  out  there  I  was  not  satisfied  with  the  old  company  s  mine,  as 
we  ciiU  it,  because  it  had  not  produced  sufficiently  high-grade  ore  to 
be  as  we  considered,  thoroughly  satisfactory  for  our  purposes. 
While  we  were  running  with  our  experimental  plant  we  were  pro- 
specting in  all  directions,  and  after  six  months  of  continual  tests 
w'o  satisfied  ourselves  that  we  had  got  a  good  reef  on  the  western 
side  of  the  property.  It  was  at  first  called  the  Stanley  Bush  Reef, 
but  was  afterwards  named  the  Graskop  Theta  Reef,  because  there 
was  little  doubt  it  was  a  continuation  of  the  reef  which  the  irans- 
vaal  Gold  Estates  was  working  still  further  to  the  west.  We  were 
able  at  the  beginning  of  last  year  to  send  out  a  very  exhaustive 
report  to  vou,  giving  a  large  number  of  assays  from  this  nevv  reel, 
which  we'  had  tested  at  many  places,  and  we  were  able  to  say 
that  we  considered  it  had  been  sufficiently  tested  to  justify  us  in 
transferring  our  work,  as  a  mine,  to  the  new  reef.  But  we  were 
face  to  face  with  the  new  difficulty,  that  it  lay  about  a  mile  and  a 
quarter  to  the  west  of  the  old  company's  workings,  which  meant  the 
extension  of  the  tramwav  for  that  additional  distance,  as  well  as 
our  putting  up  a  thoroughly  satisfactory  cyanide  plant  that  couid 
treat  a  suflicient  bodv  of  ore.  Well,  we  came  before  you  a  year  ago, 
and  you  agreed  to  that  work  being  done,  and  since  that  time  we 
have  been  busv  in  carrving  it  out.  We  had  great  hope  that  we 
should  be  able  to  manage  without  calling  up  the  whole  9d  cl"e  on 
tho  shares,  but  owing  to  the  rinderpest,  we  were  unable  to  get  the 
whole  of  the  machinery  up  from  Delagoa  Bay,  and  there  was  no 
means  of  transit  whatever  from  the  end  of  August  to  the  end  of 
September.  That  threw  us  right  into  the  ramy  season,  which  this 
vear  was  exceptionally  severe,  continuing,  as  it  did,  into  May. 
These  delavs  made  it  unavoidable  our  calling  up  the  wiiole  of  the 
9d.  I  can  onlv  tell  you  the  money  has  been  well  laid  out,  and  that 
we  now  have"  excellent  machinery  of  the  very  best  quality,  in 
thorough  working  order.  That  brings  us  up  to  the  present  position 
of  tho  company.  The  machinery  is  erected,  and  the  naanager 
reports  in  the  strongest  terms  on  the  excellence  of  the  quality,  and 
on  the  now  portion  of  tho  tramway.  I  think  we  may  rest  ^tisfied 
that  we  have  got  a  good  mine  in  the  Graskop  Theta  reef.  The  reef 
extends,  as  far  as  we  have  been  able  to  test  it,  in  a  thin  stratum  right 
through  the  large  hill,  or  you  may  almost  call  it  a  mountain.  It 
has  been  tested  in  innumerable  places  all  round,  and  we  thmk 
we  are  well  within  the  mark  in  taking  it  at  an  8  m  reef. 
A  reef  of  this  thickness,  extending  over  an  acre,  works  out  at 
1,000  tons,  taking  the  cubic  yard  as  weighing  a  ton.  Now,  what 
do  we  expect  to  get  out  of  tho  1,000  tons  ?  The  assays  have  been 
extremely  good— from  17  dwts  to  20  dwts,  and  even  as  high  as 
30  dwts— but  we  take  a  conservative  estimate  m  putting  it  at 
15  dwts  to  the  ton  on  the  plates,  and  that  would  mean  750  ounces 
of  gold  per  acre.  We  have  been  in  correspondence  as  to  the  extent 
of  acreage,  and  our  manager  tells  us  that,  as  far  as  he  is  able  to 
judge,  the  area  bearing  this  reef  of  8  in  is  about  800  acres.  Now, 
we  hope  before  long  to  be  working  1,000  tons  a  month,  but  our  aim 
is  to  get  up  to  2,000  per  month,  and,  taking  it  on  this  basis,  you 
get  about  33  vears  as  tho  life  of  the  mine.  Our  cyanide  plant  is 
ample  to  work  2,000  tons  a  month,  and  we  have  no  expenditure  in 
view  excepting  that  on  ordinary  development.  Our  only  anxiety  is 
as  to  the  labour,  and  it  is  a  very  serious  anxiety,  although  I  do  not 
mean  to  sav  we  shall  not  overcome  it.  To  treat  1,000  tons  a 
month  we  should  have  about  300  boys  ;  but  at  present  we  have  only 
about  160.  No  doubt  we  shall  increase  the  number  shortly,  but 
that  is  our  present  difficulty.  As  soon  as  we  reach  1,000  tons  a 
month  crushing  we  shall  bo  earning  a  dividend  for  the  Share- 
holders. Rain  interfered  with  the  crushing  in  April,  but 
our  manager  was  able  to  treat  a  small  portion.  He  sent  a 
cablegram  stating  that  the  result  for  April  and  Jlay  was  471  tons 
crushed  for  a  yield  of  430  ounces,  and  wo  have  only  just  got  letters 
showing  how  much  was  in  respect  of  April  and  how  much  of  May. 
We  find  that  195  tons  were  treated  in  April  and  276  tons  m  May, 
and  we  now  know  that  in  -June  tho  quantity  was  increased  to  419 
tons,  ■rtith  a  yield  of  358  ounces.  That  is  about  17  dwts  to  tho 
ton,  which  is  a  little  better  than  our  estimate.  No  doubt  during 
the  present  mouth  you  will  find  a  still  further  advancement.  The 
board  felt  grateful  to  the  shareholders  for  the  consideration  and 
patience  they  had  shown.  The  company  had  had  an  uphill  path 
to  travel,  liut  he  thought  they  had  now  got  to  the  top,  and  that 
there  ought  to  be  a  long,  plain,  and  easy  road  before  them. 

Mr  J.  A.  Travers  seconded  the   motion,  which  was  agreed  to. 

In  accordance  with  notice,  the  whole  of  the  board  retired,  leaving 
it  to  the  meeting  to  determine  their  reappointment  or  otherwise. 
Mr  Whitfield  proposed,  and  Mr  Christopher  seconded,  that  the 
directors  bo  re-elected,  and  the  motion  was  unanimously  earned. 

The  proceedings  closed  with  a  vote  of  thanks  to  tho  chairman 
and  directors. 

PHASER  SOUTH    EXTENDED  GOLD  MINING  COMPANY,  LIMITED. 

The  second  ordinary  general  meeting  was  held  on  Thursday  at  18 
Eldon  street,  E.G.,  Mr  F.  M.  Eden  (chairman   of  the  company) 

The  Secretary  (Mr  Charles  F.  Richardson)  having  read  the  notice 
convening  the  meeting. 
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The  Chairman  said  :  I  shall  not  have  very  many  remarks  to 
make,  because  the  report  gives  you  a  good  history  of  what  has  been 
going  on  since  the  mine  became  your  property.  The  past  year  has 
been  a  time  of  very  great  anxiety  to  the  board,  not  because  we  had 
any  doubt  as  to  the  ultimate  succe=!s  of  the  property,  but  because 
of  the  difficulty  during  the  trying  times  through  which  all  mining 
enterprises  have  passed  of  getting  sufficient  money  to  carry  on  the 
work.  Proceeding  ho  gave  in  detail  the  developments  o*  the  property, 
and  went  onto  quote  a  letter  from  the  manager:  -"My  belief  in  the 
ultimate  success  of  this  property  has  never  wavered,and  I  need  not  tell 
you  that  I  feel  very  proud  to  be  able  to  say  that  we  have  at  last  reached 
the  goal,  and  that  the  future  looks  as  well  as  we  expected.  It  is 
my  intention  to  cut  through  the  lode,  and  then  open  up  Korth  and 
South.  The  mine  is  fairly  well  equipped  with  tools,  &c. :  vory_  little 
more  will  be  required  for  some  time  to  come.  The  winding  and  pump- 
ing machinery  is  in  perfect  order,  and  capable  of  doing  much  more 
than  it  has  to  do  at  present.  In  conclusion,  I  may  add  that  there 
appears  to  be  nothingwantingexceptafew  hundred  pounds  to  further 
prove  Ihe  extent  and  value  of  the  lode,  which  should  not  be  difficult 
to  raise  with  such  promising  prospects  in  view.  I  need  not  tell  you 
that  further  development  is  essential  to  determine  definite  estimates 
and  for  laying  down  a  foundation  for  future  operations,  &c."  That  is 
the  last  letter  we  have  received  from  the  manager,  and  I  think  you 
will  agree  with  me  that  it  holds  out  a  very  good  prospect  of  success 
to  this  company  ;  in  fact;  it  bears  out  what  he  has  prophesied  all 
along  that  as  soon  as  he  cut  the  lode,  which  he  was  certain  he 
would  do,  we  should  find  good  payable  ore.  The  question  now 
resolves  itself  into  ways  and  means  to  enable  us  to  thoroughly 
develop  this  lode.  It  is  our  intention  that  he  should  proceed  to 
stope  out  as  much  ore  as  possible  within  the  next  month,  and  send 
it  up  to  the  mill  at  Northam.  Mr  Jacobsen  told  us  some  time  ago 
that  when  once  we  had  cut  into  the  lode  he  believed  the  mine 
would  be  a  self-sustaining  one,  that  little  more  money,  if  any, 
would  be  required  from  London,  and  that  it  would  not  only  pay 
its  working  expenses,  bnt  also  provide  suflicient  money  to  set  up  a 
mill  of  our  own.  That,  I  sincerely  hope,  will  prove  to  be  the  case, 
and  1  trust  that  when  we  meet  again  we  shall  be  in  a  position  to 
congratulate  ourselves  upon  having  made  the  mine  a  complete 
success  and  also  a  dividend-paying  concern.  In  order  to 
do  that,  of  course  we  must  have  a  little  more  money. 
We  do  not  propose  to  ask  for  money  to  enable  us  to 
set  up  a  mill  at  once,  because  it  would  be  ridiculous  to 
siJend  £2,000  or  £3,000  in  putting  up  a  mill  until  we 
are  absolutely  certain  that  we  have  sufficient  ore  to  keep  it  at  work  ; 
of  that  I  have  little  doubt.  The  two  neighbouring  mines,  the 
Fraser  and  the  Fraser  South,  have  permanent  lodes,  which  point 
straight  down  into  our  own  property,  and  it  appears  that  as  the 
lodes  come  down  the  hill  towards  our  property  the  ore  becomes 
richer.  That  in  the  Fraser  Mine  runs  about  13 j  dwts ;  in  the 
Fraser  South  the  ore  is  of  better  quality,  and  the  deeper  they  get 
the  better  it  becomes.  It  seems  the  further  south  it  gets  the  richer 
the  ore  becomes,  therefore,  I  fully  anticipate  that  our  lode,  which 
I  have  not  the  least  doubt  is  a  permanent  one,  will  yield  to  us 
richer  ore  than  that  obtained  from  either  of  the  two  mines  I  have 
mentioned.  I  may  mention  that  the  13i  dwt  ore  has  been  sufficient 
to  enable  the  Fraser  Company  to  pay  63  dividends  on  their  shares 
every  month.  (A  voice :  "For  how  long?")  They  have  paid 
twenty-seven  6d  dividends  in  succession. 

A  Shareholder  asked  how  the  directors  proposed  to  get  the  few 
hundred  pounds  they  required  for  the  development  of  the  mine? 

The  Chairman  replied  that  they  hoped  to  get  the  necessary  funds 
from  their  friends,  but  if  anyone  present  felt  inclined  to  take  up  a 
few  more  of  the  working  capital  shares,  the  directors  would  be  very 
pleased.  There  were  about  15,000  shares  still  unissued.  The 
directors  were  anxious  that  every  penny  should  be  devoted  to  the 
mine,  and  therefore  they  had  taken  shares  instead  of  cash  for  their 
services,  while  the  secretary  had  taken  his  payment  in  shares, 
with  the  exception  of  a  small  sum  of  £20  for  out-of-pocket  expenses, 
and  the  rent  of  the  offices  had  been  accounted  for  in  the  same  way. 
The  assay  of  the  ore  gave  6  ozs  9  dwts  20  grs  of  coarse  gold,  and 
15  ozs  10  dwts  8  grs  of  fine  gold. 

The  Chairman  moved  the  adoption  of  the  report  and  accounts. 
Mr  J.  P.  Vesey  Fitzgerald  seconded  the  motion,  which  was  carried 
unanimously. 

Mr  R.  Davies  propo.sed  a  vote  of  thanks  to  the  Chairman  and 
his  colleagues.  He  said  he  had  been  very  sceptical  about  the  value 
of  the  mine,  but  he  thought  the  shareholders  were  entitled  to  con- 
gratulate themselves  on  the  position  it  had  now  attained. 

The  motion  was  unanimously  adopted. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs   

Excise  

Ksttitc,  &c.,  Duties   

StnliipK 

Ijiuul  Tftx  and  House  Duty 
l"r<ii)frty  and  Income  Tax 

VoU  Office    

Telegraph  Service    

Crown  Ltands 

Interest  on  Purchase  Money 

*■'    Suez    Canal    Shares, 

'  ''va  Loan, &0.... 


Estimate 

(01- 

the  Year 

1898-9. 

£ 
21,080,000 
28,950,000 
10,670,000 
7*X),0OOl 
2,495.000i 
17,700,000 
12.600,000 
3,140,000 
430/XX) 


715,000 
1,730,000 


—  Keceh^s. — 

Apl.  1,  •98lAi)l.  1,  '97 

to  to 

July  9,      July  10, 

1898.  1897. 


5,456,000 

7,290,000 1 

3,360,0001 

2,131,000' 

480fl00i 

3,335,000' 

3,290,000 

910,000 

100,000 


. Heceipts.-  - 


Period 

Ended 

July  9, 

1898. 


£ 

5,771,000 

7,208,000 

3,170,000 

2,182,000! 

450,000 

3,167,000 

3,240,000 

865,000 

100^)0 


£ 

451,000 
620,000 
240,000 
231,000 


421,758i       442,421 
512  J72;       492,537 


Period 

Ended 

July  10, 

1897. 


£ 
631,000 
608,000 
250,000 
212,000 


J 


305,000!  307,000 
850,000  850,000 
135,000      130,000 


406,284 
10,000 


"fl.nojOOO  27,336,130  27,087,958'    3,248,284 


426,941 
17,065 


EXPENDITURE. 


Estimate 

for 
the  Year 

1898-9, 
including 

Supple- 
mentary 
Estimates 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from. 


Apl.  1,  '9 

to 

July  9, 

1898. 


£ 

10,779,169 


Permanent  Charge  of  Debt   25,000,000 
Other    Consolidated    Fund; 

Services    2,010,000        684,617 

Supply  Services !  79,819,0001  20,974 ,084|  19,382,482     2,330,015,  1,715,850 


Apl.  1,  '97 

to 

July  10, 

1897. 


£ 

10,675,646 


693,010 


Period 

Ended 

July  9, 

1898. 


Period 

End*/1 

July  10, 

1897. 


£  £ 

4,882,368   4,775,552 

279,0081     285,810 


1106,829.0001  32,437,870;  30.751,138 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


_7,491^J/777.212 
£       '        £ 
2,048,877'  1,736.962 
687,477'      612,646 


i;iie  lattkrs'  (Ba^tttt, 


for 


£ 

11,015,100' 

5,784,900 

33,984,850- 

50,784,850 


BANK   BETURNS   AND   MONEY   MARKET. 

BANK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32, 
the  Week  ended  Wednesday,  July  13,  1898. 
ISSUE    DEPARTMENT. 
£ 

Notes  isssued 50,784,850    Government  debt  . . 

I  Other  securities  .... 
,  Gold  coin  &  buUion 
~50;784,856 
BANKING   DEPARTMENT. 

£  £ 

Proprietors'  capital  . .  14,553,000 1  Government      securi- 

Rest    3,455.376 ;      ties 13.791,630 

Public  deposits*   7,278,369    Other  securities    33,463,378 

Other  deposits 46,877,855 1  Notes 22,678,595 

Seven-days  and  other  '  Gold  and  silver  coin . .     2,361,777 

biUs 150,780 ; 

7ii,iJ95,380!  72,295,380 

■*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  July  14  1898. 


H.  G.  BOWEN,  Chief  Cashier. 


,       ,  FRIDAY  NIGHT. 

accounts   compared  with  those  of  the   previous 


The  precedin] 
week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills)    

Public  deposits 

Other  deposits    606,330 

Government  securities   

Other  securities 22,021 

Bullion 

Rest    18,642 

Reserve 264,445 

The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  July  13, 1898: — 


Decrease, 
£ 

491,980 
855,770 


756,425 


Coin  and 
Bullion. 


1898 

Apl.  2C30, 
2731, 

May  5j33, 
12  34, 
19136, 
2637, 

June  l!37, 
8I37 
1538, 
22138, 
29;38, 

July  637, 
13'36, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


£ 

,270,078 
,780,643 
,712,717 
,569,412 
,090,765 
,191,952 
,023,318 
,994,710 
,156,127 
,"!  90,133 
,534,607 
103,052 
1,346,627 


£ 

499,000 

1,160,000 

2,163,000 

1,076,000 

1,384,000 

1,056,000 

401,000 

406,000 

519,000 

46,000 

60,000 

619,000 

519,000 


Circulation 

(excluding 

Bank  Post 

Bills). 


out! 
out' 


£ 
27,382,075 
27,542,860 
27,792,980 
27,606,645 
27,449,310 
27,446,915 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 
28,106,255 


Deposit* 


Securities 

in 
Banking 
Depart- 
ment. 


£ 

,49,295,757, 
150,317,891 
50,809,1761 
,54,919,614; 
!  55,068,612; 
55,493,910, 
54,185,723 
55,465,0961 
56,403,518; 
56,650,878 
55,484,941 
44,405,664 
54,156,2241 


o3 
S«2  « 


47,431,171,19, 
47,127,339121, 
45,956,535!22, 
4S,963,205  23, 
47,496,052'25, 
46,813.363  26 
45,956,327,26, 
45,954,184  27, 
46,601,798:27, 
46,639,397127, 
46,279,663,27, 
47,232,987' 25, 


i 


47,255,008'25, 


£ 
,688,003 
,037,783; 
,719,737 
,812,767' 
,441,455' 
,545,037 
,046,273: 
,335,985' 
,639,102, 
,959,413! 
,071,277: 
,304,817i 
,040,3721 


% 
39}  4 

4ll;— 
448  — 
43J,- 
4611- 
47i:3i 

48  1  3 
49j:— 

49  ,— 
49^!— 
48312* 
46iU^ 
.464^ 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz.: — 


At  corresponding  dates 
with  the  present  week. 


Circulation  (excluding 
Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities .... 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamljurg  (3  montlis; 
Clearing.house  return 


July  11, 
1888. 


July  17, 
1895. 


£ 

25,114,065: 
5,149,953 
27,103,404 
18,719,589 
19,106,453 
12,487,301 
21,401,366 


July  15, 
1896. 


£ 

26,420,710 
6,735,917 
40,911,366 
14,191,370' 
23,492,047 
27,903,029' 
37,523,739' 


July  14, 
1897. 


July  13, 
1898. 


H   i 

99* 

42id 
31s  bd 

25.26J-31J 
12.1J.2J  I    U.li-2i 
20.52-56      20.53-57 

120326,000!l74,543,000 


58g% 
2% 

A    i 
107ft 

30§d 
25s  Od 
25.15-20 


£                £  £ 

27,387,770,  28,046,305  28,106,255 

6,951,991,     7,138,8151  7,278,569 

56,448,143'  43,795,055'  46,877,855 

14,960,281    13,786,8871  13,791.630 

28,860,421    29,714,229'  33,453,378 

37,599,898,  25,484,820:  25,040,372 

48,187,668   36,731,125  36,346,627 


59J% 

113ft 
31gd 
24s  7d 
25.15-20 
12.1j-2i 
20.62-53 


m% 

"\ 
112tJ! 
27ftd 
27s  4d 
25.10-15 
12.1i-2i 
20.50-54 


3,432,006 


161,408,000'  122,907,000 


46i% 

24% 

li    i 

UIJ 

27fd 

36s  lOd 

25.211-26} 

12.0-1 

20.57-61 

135,415.000 


*  New  23  per  Cents.— Ooschens. 
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The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
sscurities,"  showed  in  1888  an  excess  of  £4,169,949,  and  in  1895  an 
excess  of  £17,419,318,  in  1896  an  excess  of  £27,587,722,  and  in  1897 
an  excess  of  £14,080,826.     In  1898  there  is  an  excess  of  £13,414,477. 

At  the  corresponding  date  in  1895  the  .slightly  firmer  tone  in  the 
discount  market,  due  to  the  subscriptions  for  the  Russo-Turliish 
loan  in  Paris,  was  maintained,  and  the  prospect  appeared  to  be 
that  the  excessive  supplies  of  money  would  be  gradually  absorbed. 
The  discount  rat?  for  best  three  months'  bills  had  advanced  to  | 
per  cent.,  but  plenty  of  money  for  short  loans  was  obtainable  at  the 
nominal  rate  of  i  per  cent.  Business  in  the  Stock  Markets  was 
restricted  by  the  General  Election,  the  South  African  department 
alone  showing  activity.  The  railway  dividends  were  about  up,  or 
down,  to  expectation. 

In  1896,  at  this  time,  the  supply  of  money  was  so  superabundant 
that  the  slight  advance  in  rates,  caused  bj-  the  Stock  Exchange 
settlement,  proved  only  temporary,  and  at  the  close  of  the  week 
three  months'  bills  were  quoted  at  Jj  per  cent.,  short  loans  having 
been  offered  at  J  to  J  per  cent.  Stock  Exchange  business  was  very 
slack.  • 

At  the  same  date  in  1897,  the  Bank  rate  was  2  per  cent.,  and  the 
outside  rate  for  best  three  months'  bills  was  about  J  per  cent. 
There  was  some  reluctance  among  lenders  to  tie  up  funds  for 
longer  periods  at  the  low  rates.  Stock  Exchange  quotations  were 
steady. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO's  omitted.) 


AVeeks 
Ending. 


Total. 


Date. 

1898. 

Jan.lto.4pll3 

20 

27 

May     4 

11 

18 

25 

June    1 


Stock  hlxchauge 
Pay  Days. 


15. 
22. 
29. 
July  6. 
13. 


2,330,975, 
168,810. 
129,959, 
174,057, 
160,526,1 
171,078,1 
131,037, 
155,655, 
139,048. 
164,537,; 
124,723, 
159,861, 
194,743, 
135,415, 


Feb. 


Date     I 

1897.  I 
Dec.     30 

1898.  i 
Jan.      13 

27, 

lo! 

24  i 
Mar.     li; 

30; 
April    13: 

29} 
May     12! 

26, 
June    lOl 

29' 


Consols  Pay  Days 


Date. 
1897. 
51,937,  July  1 
Aug.  5 
50,761,:Sept.  1 
53,917,iOct.  4 
56,411,!Nov.  4 
54,000,lDec.  1 
54,188,!    1898. 


54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 


Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July   1 


Total.  1898  . .  4,340,424, 
Corrcsiiondng  1    ,  jq^  ,,, 

total,  1897..  t  ■^.S™'!"' 
Inc.  or  Dec.  |    +     450,262, 

in  1898  ..  f  1=  11-57% 
Gross  total  inl 

1897...' I     7,491,281, 

Do  1896....  7,574.853, 
Inc.  or  Dee.  1  (—      83,572, 

in  1897   . .  (  i  =       110%, 


1  = 


623,478, 

514,411, 

+  109,067, 
21-2% 


1,113,682, 
1,162,866, 
-  49,184, 
=    4-23% 


41,065, 
28,686. 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 

246,992, 

216,400, 

+    30392, 
=    14-1% 


*  Fourths  "  of 
the  Month. 


Date. 

1897. 
.July-  3 
Aug.  4 
Sept.  4 
Oct.  4 
Nov.  4 
Dec.    4 

1898. 
[Jan.  4 
I  Feb.  4 
Mar.  4 
Apr.  4 
.May  4 
,i.June  4 
July   4 


362,610, 

380,354, 

—    17,744, 

=    6-38% 


27,078, 
29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,453 
24,374 
25,956 
30,575 
28,499 
23,928' 
35,149' 


197,939, 

171430, 

+  26,609, 
=  15-5% 


302,123, 
290,681, 
+  11,442, 
=  3-94% 


*  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARINa    RETURNS. 


1898. 


1897. 


Inc.  or  Dec. 


KANCKESTEE- 

Jan.  1  to  July  2    

Week  ending  July  9 


£  £  £ 

99,555,100:  98,439,100  +1,116,000 
4,302,9001     3,781,300  +-    521,600 


Total  to  date 103,858,000 102,220,400  +1,637,600 


UVZK.POOI^ 

Jan.  1  to  July  2    . . . , 
Week  ending  July  9 


67,207,500 
2,339,000 


Total  to  date 69,546,500 


BI&HnfOEAH- 

Jan.  1  to  July  2    ... 
Week  ending  July  9 


31,006,600 
1,115,200 


Total  to  date !  32,121,800 


HEWCASTLE-ON-TYNi;- 

Jan.  1  to  July  2    

Week  ending  July  9 


61,315,400  +5,892,100 
2,138,100  +    200,900 


63,453.500  +6,093,000 


29,262,200+1,744,400 
980,000+    135,200 


30,242,200+1,879,600 


32,163,400  29,512,700+2,650,700      8-98 
1,183,000     1,361,600—   178,600;    1312 


1-13 
13-79 

1-6 


9-61 

9-39 


9-60 


5-96 
13-80 


6-22 


Total  to  date 33,346,400  30,874,300  +2,472,100!     801 


BRISTOI- 
Jan.  1  to  July  2    ... 
Week  ending  July  9 


13,475,1001  12,793,100  +    682,000 
527,300:       514,000  +      13,300 


ToUl  to  date. . .' '  14,002,400'  13,307,100  +    695,300 


5-3 
2-59 

5-2 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

HETHEKLANSS  BAKK. 


ASSETB. 

Coin  and  bullion— Oold 

—  Silver 

Discount  and  advances. . 

LUBIUTIES. 

Notes  in  circulation 17,667.000  17,430,000 

Deposits 631.000        725,000! 


July  a, 
1898. 

£ 
3,341,000 
6,942,000 
5,935,000 


July  2, 
1898. 

£ 
3,053,000 
6,989,000 
8,909,000 


July  10,  I  , 

1897.      Last  Week'Last  Year. 

£         I         £         I         £ 
2,652,000  +      288W)  +     709,000 
6,949,000  —       47,000  —         IJMO 
8,964fl00!—  2,966,000  -  3,031,000 


17,232,000  + 
408,000  — 


237«»  + 
94,000  + 


435/XX) 
223,000 


BANK   OF    SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock  

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    1 

Deposits  and  current! 
accounts 


July  a, 
1898. 
£ 
10,056,000 
4,777,000 
7,018,000 
39,346,000 
15,265,000 

15,429,000 

54,700,000 


July   z, 
1898. 

£ 
9,952,000 
4.516,000 
6,255,000 


July  10, 
1897. 

£■         I 
8,935,000,  + 
10,743,000!  + 
1,506,000 


39,569,000    20,927,000 
15,265,000   15,666,000 


15,775,000 
54,010,000 


11,123,000 
45,214,000 


32,638.0001  32.201,000,  21,420.000  +      4.37,000  +11,218,000 


Ijast  "Week 
£ 

104,000 
261,000 
763,000 
223,000 


-     346,000 
+     690,000 


Last  Year. 

£ 
+  1,121,000 

—  5,966,000 
+  5,512,000 
+  18,419,000 

—  401,000 

+  4,306,000 
+  9,486,000 


NATIONAL    BANK    OF    BbLOIUM. 


Assets. 

Coin  and  bullion 

Other  securities   . . . . 

Liabilities. 
Notes  in  circulation 
Cuirent  accounts 


July  7, 
1898. 

£ 
4,452,00el 


July  2, 
1898. 

£ 
4.282,000' 


July  8, 
1897. 

£ 
4,201,000 


16,716,000   16,884,000,  16,081,000 


19,516.000!  19.246,000   18,903,000  +     270,0001  +      613,000 
3,112,000|    3,371,000;    2,777,000—     259,0001+     335,000 


Last  "Week  Last  Year. 

£  £ 

+      170,000!  +      251,000 
—     168,000;+      635,000 


AUSTEO-HUNOARIAN   BANK. 


Assets. 
Coin  and  bullion — Gold 
—  Silver 

Discount  advances,  &c. 

Liabilities. 
Circulation    


July  11, 
1898. 
£ 
29,068,00C 
10,523,00c 
16,610,00C 

53,435.00r 


July  10, 
1897.      iLast  -Week 
£ 


July  4 
1898. 

£         I        £         I 

29,02G,000!  30,432,000,+ 

10,526,000'  10,552,000  — 

16,522,000  11,415,000  + 

53.359000,  51.410.nnol  + 


Last  Year. 
£ 

42,000  -    1,364,000 

},000!—       29,000 

88,000]+  5,195,000 

76OO0I+  2.025.000 


IKPERTAT.    BANK     OF    r.ERMANY. 


July  il, 


Assets.  |        £ 

Coin  and  bullion 1  40,466,000 


Discounts  and  advances 

Ll-IBILITIES. 

Notes  in  circulation  . 
Current  accounts    . . . 


Juiy4,    ,  July  10,   I 
1898.      i      1897.       Last  Week 
£  £  £ 

40,435,000    43,025,000!+        31,000 
44,532,0001  50,254,000,  42,144,000j—  5,672,000 

60.104.000  63,295,000,  57,996,000i—  3,191,000 

22.333.0001  24,102  000  23,633.000|—  1,720,000 


Last  Year. 
£ 

—  3,559,000 
+  2,438,000 

+  2,108,000 

-  1,250.000 


BANK    OF    RUSSIA. 


'June  16     'June  1      'June  16 
1  (June  28),  (June  13),    (June  23), 
1898.      ,      1898.      I      1897. 
Assets.  £         ;        £  '        £ 

Gold .' 110,398,000  111,869,000  91,965,000 

Silver  &  subsidiary  coins     4,399,000     4,459,000     4,697,000 

Notes  in  reserve !    6,736,000     6,565,000   12,526,00C 

Treasury  debt  !  17,500,000    17,500.000    58,378,000 

Discounts  and  advances   21,986,000   22,681,000   26,713,000 

Securities   1     3,045,000      3,048,000,     2,808,000 

Liabilities.  I  ! 

Notes  in  circulation  82,264,000   83,435,000  95.858,000 

Treasury  account   42,890,000  45,610,000  38,908,000 

Deposits I  22,152,000,  20,899,000,19,161,000 

*  All  items  converted  at  10  roubles  i)er  £. 
NEW   YORK  ASSOCIATED   BANKS. 


Last  Week] 
£ 

—  1,471,000 

-  60,000 
+      171,000 


—  695,000 

-  3,000 

-  1,171,000 

—  2,720,000 
+  1,253,000, 


Last  Yeaf. 
£ 

+  18,433,000 

—  298,000 

—  5,793,000 
-40,878,000 

—  4,727,000 
+      237,000 

—13,594,000 
+  3,982,000 
+  2,991,000 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts .... 
Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


July  9, 

1898. 

£ 

36,100,000! 

12,472,000, 

126,736,000 

2,924,0001 
151,614,0001 

48,572,00o! 
37,903,000, 
10,669,000; 


July  2,    I 

1898. 

£         I 

39,214,000 

I  12,692,000 

124,186,000 

2,932,000 
150,014,000 

51,906,000] 
37,753,000 
14,153,000, 


July  10, 

1897.      Last  Week  Last  Year. 

£  £  £ 

18,100,000  —  3,114,000  —18,000,000 

20,556,000  —     220,0001—  8,084,000 

106,754,000'+  2,550,0001  +  19,982,000 


2,756,000  — 
121,536,000!  -t- 


8,000'  +      168,000 
1,600,000  +  30,078,000 


38,656,0001-3,334,000+  9,916,000 
30,384,000  +  150,000;  -^  7,519,000 
8.272,000i—  3,484,000]+  2,397,000 


In  the  above  tables  the  Reichsraark  is  converted  at  Is:  the  .Austrian  and  the 
Dutch  lloriu  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Siscoiint  and  Loan  Market. — Rates  showed  a  tendency 
to  fall  off  in  the  early  part  of  the  -week,  but  some  withdrawals 
of  gold  for  Germany  to  a  substantial  amount  gave  rise  to 
renewed  caution,  and  rates  stiffened  up  agahi,  while  the 
prospect  of  a  reduction  in  the  Bank  rate  was  again  jjostponed. 
To-day,  the  rate  for  best  three  months'  bills  is  higher  than 
last  week,  at  Ij',  percent.,  while  six  months'  paper  is  noi  taken 
under  2J  per  cent.  In  spite  of  the  withdrawals  and  the  exten- 
sive lock-up  of  funds  in  connection  with  the  Indian  and 
London  County  loans,  floating  money  has  remained 
plentiful,  loans  for  a  day  or  week  being  readily  obtainable  at 
i  per  cent.  The  Bank  return  shows  a  further  falling-otf  of 
£855,770  in  the  amount  of  the  Government  Deposits,  while 
the  Private  Deposits  have  risen  £606,330.  On  the  other  side 
the  only  variation  is  an  increase  of  £22,021  in  Other  Securities. 
The  stock  of  buUion  is  returned  at  £36,346,627,  or  £756,425 
less  than  last  week.  As  the  foreign  withdrawals  were  £519,000, 
the  home  circulation,  has  absorbed  a  sum  of  about  £237,000. 
On  the  other  hand,  there  was  a  return  of  notes  from  circulation 
to  the  amount  of  £492,000,  so  that  the  net  reduction  in  the 
Reserve  was  only  £264,000,  and  the  proportion  of  Reserve  to 
Liabilities  has  fallen  |,  to  46,^  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — - 


Bank  rat« 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Dexiosit  allowances : — Banks. . . . 

Discount  houses  at  call  

At  notice  


Last 
Fri. 


Sat. 


2J 

i^ii 

2    2A 
if     i 

\  "I 


Mon. 


2J 
2      2} 


% 
1 
2.  2A 


Wed. 


Thur. 


%        % 
2J        2i 

1  \l 
lih.  li 
Ifli  11 
2  2^1  2    2ii 

I  \\ 
I  2 

I 


I      11 


Fri. 
day. 


% 

^ 
n 
It 
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[July  16,  1898. 


The  following  is  a  comparison  with  previous  weeks  : — 


»  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 


Delivery. 

Spot 

July 

August     . . 
September 


9. 

274   .. 

2611.. 
26S  .. 


11. 
27i- 
27iV 

264 


12. 
27i 

27& 

27i 

26J 


-July- 


13. 
27i 

27fT 

278 

261 


14. 
27i 
27i'ff 
274 
26J 


15. 
27f5 
27i 
27J 
26i 


The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  July  14th  :— 

Gold.— Bar  gold,  fine,  77s  lOJd  per  oz  standard ;  bar  gold,  parting, 
77s  lOJd  per  oz  standard;  United  States  gold  coin,  76s  5  Jd  per  oz; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  763  SJd  per  oz. 

Silver.— Bar  silver,  fine,  27id  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27|Jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  27i'!fd  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27i^d  per  oz  standard  ;  cake  silver,  29|d  per  oz  ;  Mexican  dollars, 
26Jd  per  oz.     Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Bs.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Es'.47,950,000,  at  prices  ranging  from  Is  3  21-32d  to  Is  3f|d. 
The  following  statement  gives  the  result  of  the  sales  from 
the  beginnmg  of  the  current  financial  year  : — 


April  1, 1897,  to  March  31, 


Bs. 
141,839,327 


April  1  to  July  5,  1898   82,528.379 

July  6  to  July  12     5,000,000 


£ 
9,097,281 

5,482,055 
326,393 


LONDON 

COURSE    OF    EXCHANGE. 

On. 

Usance. 

Price  Negotiated  on  'Change. 

July  12. 

July  14. 

Paris                  

Cheques 

3  months 

do 

At  sight 
3  months 

M 

H 

1' 

25    21J    25    26J 

25    21i    25    26i 

25    35      25    40  i  25    35      25    40 

25    35      25    40     25    35      25    40 

12      0      12      1     12'     0      12      1 

j)itlo                                     

12      21     12      3i    12      2?     12      3i 

20    57       20    61  1  20    57      20    61 

20    57      20    61  1  20    57      20    61 

20    57      20    61  i  20    57  .    20    61 

12    12*    12    15      12    135    12     16^ 
25    37*    25    42*'  25    37J    25    42^ 

25             25i        I  25             25i 

24H         25fe      '  24iS         2i>-h 

27    27i    27    37i   27    30      27    40 

26             26i        i  27J           28 

Lisbon    , 

Switzerland 

29             291        !  29             29 

25    52i    25    57*1  25    52 J    25    57§ 

The   discount   quotations  current   in   the  chief  continental 
cities  are  as  follows  : — • 

87,528,379     ....      5,808,448 

Allotments  since  last  Friday  : — 

Rs. 

Wednesday 1,972,000  in  bills  on  Calcutta )       Atia«,i  ohnnto 

1,466,000  in  bills  on  Bombay ',•      *"„'"•?„?"" 

412,000  in  bills  on  Madras    )  per  ceui. 

„  150,000  in  transfers  on  Bombay..    At  Is  3i^d. 

„  215,000  in  bills  on  Calcutta ) 

„  220,000  ill  bills  on  Bombay r  At  Is  3  25-32d. 

„  65,000  in  bills  on  Madras    J 

„  23,538  in  bills  on  Madras     At  Is  3t^d. 

„  200,000  in  transfers  on  Calcutta..     At  Is  3  27-32d. 

Thursday 145,000  in  bills  on  Calcutta ) 

, 72,000  in  bills  on  Bombay V  At  Is  3  27-32d. 

142,000  in  Bills  on  Madras    ) 

„         260,000  in  bills  on  Calcutta    '  a*  i„  ttj 

„  143,000  in  transfers  on  Calcutta..  ;"  •'*°' 

Friday        200,000  in  bills  on  Calcutta At  Is  3Jd. 

The  amount  offered  for  tender  next  week  will  be  reduced.to 
Bs.3,000,000. 

In  conse(]uence  of  rebuilding,  the  offices  of  the  Colonial 
Bank  will,  on  and  after  the  20th  inst.,  be  removed  to  tem- 
porary premises,  at  118  Bishopsgate  street  Within,  E.C. 

Tenders  for  £6,000,000  India  Two-and-a-Half  per  Cent,  stock 
were  opened  on  the  12th  inst.  at  the  Bank  of  England.  The 
apphcations  amounted  to  £22,385,300,  at  prices  varying  from 
£90  to  £86  (the  minimum).  Tenders  at  £88  5s  6d  will  receive 
about  1  per  cent,  of  the  amount  applied  for,  those  above  that 
price  being  allotted  in  full.  The  average  price  obtained  for  the 
stock  is  £88  10s  5d. 

The  amalgamation  is  announced  of  the  Gold  Fields  Deep, 
Limited,  with  tlie  Consolidated  Gold  Fields  of  South  Africa, 
Limited,  which  latter  company  is  largely  interested  in  the 
shares  of  the  Gold  Fields  Deep,  Limited.  The  shareholders  of 
the  Gold  Fields  Deep,  Limited,  will  receive  in  the  proposed 
amalgamation  two  shares  in  the  Consolidated  Gold  Fields  of 
South  Africa,  Limited,  for  every  one  share  lield  by  them  in 
the  Gold  Fields  Deep,  Limited,  and  also  a  bonus  of  4s  per  share, 
payable  when  the  resolutions  have  been  dtily  passed.  To  carry 
through  the  proposed  arrangement  it  will  be  necessary  to  in- 
crease the  ordinary  share  capital  of  the  Consolidated  Gold 
Fields  of  South  Africa,  Limited,  from  1,450,000  ordinary 
shares  to  2,000,000  ordinary  shares  of  £1  each,  and  steps  are 
being  tsdien  by  that  company  to  that  end. 


Bank  Open 

Rate.  Market. 

o/  o/ 

Paris  2  Mar.  14,  '951  If 

I  Berlin 4  Feb.  18,  '98]  3J 

Hamburg  . .  4  Feb.  18,  '98]  3i 

Frankfort  . .   4  Feb.  18,  '98]  3J 

.Vmsterdam.  3  April  13, '97]  2i 

Brussels  ....   3  April  28,  '96]  2* 

Vienna    ....   4  Jan.  22,  '96]  3| 

Rome 5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95]  3 

At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) ..  1    to  la:  Calcutta,  Bank  min 6 

Ditto  (endorsed  Bills)    ..3   to    41  Bombay,  Bank  min 7 

FOREIGN    RATES    OF    EXCHANGE    ON    LONDON. 


Bank 
Hate. 

% 

Genoa 5 

Geneva 4  July     6, 

St  Petersbrg  SWan.  23, 
Madrid  ....  5  June  17, 
Lisbon  ....  6  Jan.  25, 
Stockholm..  5  May  18 
Christiania  .  4JJuno  2, 
Copenhagen.  4  June  2, 


Open 
Market. 

% 


3 

'98]  3i 

'981  4if 

'96]  5 

'91]  6 

'98]  ^ 

'981  44 

'98]  3i 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    .... 
St  Petersbrg 
New  York  . . 
Lisbon    .... 

Madrid    

Italy 


Latest 
Dates. 


Kates 
of  Ex- 
change 


July  15i 

-  14, 

-  I4I 

-  14i 

14! 

I—      15i 

15; 

14  [ 
15 
14 
14 
14 


25-22 

25-24J 

12-Mi 

20-39 

20-31 

20-30,J 

20-37* 

120  ' 

94-0 

4-84  J 

29} 
43-25 
27-36 


Ch'quea 
Short. 
3  mos. 


Short- 
3  mos. 


I  Latest 
'  Dates. 


Rates 
of  Ex- 
change. 


Rio  Janeiro 

Buenos  Ayres. . 
Do  Pm.onGold 
Montevideo. . . . 


Melbourne  . 

Sydney  

Adelaide  . . . 
Calcutta  . . . 
50  dys  St  [Bombay    ... 
Sight.   ;HongKong. 
„       I  Shanghai . . . 


July  12;     7Jd 
Junel8      475d 
July  15!      176 
!Juriel8l      51id 
i  jBng  Sng 

June  6  4d  ftpm 
I—  ejd  *pm 
—  6,id  ftpm 
iJulyl5i  1/3H'3    ) 

-   15!  iim  ! 

'-      151       l/UJ 

i-      15       2/7 


90dysst 
SOdysst 

90  dys  St 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are   the   standards   for   gold    points   of    the 

principal  gold  exchanges  :— 

Marics.       German. 
20.52—5  per  mille  for  us 
20.43— Par 


Francs.        French. 
25.32^-4  p.  mille  for  us 
25.22*— Par 
25.12* — 4  p.  mille  agst  us 


Dollars.    Americas. 
4.89  —5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  agst  us 


20.33—5  p.  mille  agst  us 

The  latest  exchanges  are : — 
French  "cheque"  exclaange  25f  22c,  or  i  per  mille  against  us. 
German  short  exchange    . .  20m.  39  pf, 'or2  per  mille  against  us 
New   York    exchange ) 

"Cable  transfers")' 


20m. 

$4.86J,  or  ^  per  mille  against  us. 


THE    STOCK    MARKETS- 

The  settlement  this  week  was  again  a  very  small  affair,  the 
absence  of  business  being  the  prevailing  topic  among  members 
of  the  "  House."  The  making-up  price  showed,  on  the  whole, 
a  loss  in  market  values.  Foreigners  having  declined  generally, 
while  Home  and  American  Bailway  issues  had  moved 
irregularly.  Among  Foreign  Government  stocks,  the  excep- 
tions to  the  general  movement  were  Spanish  and  Turkish,  the 
former  having  risen  from  33^  to  35^ ,  while  there  was  a  small 
improvement  in  each  of  the  Turkish  groups.  South  Americans 
all  went  lower  during  the  account,  the  principal  fall  being  in 
Chilian  bonds,  owing  to  the  crisis  which  occurred  last  week. 
The  decline  amounted  to  about  8  points  in  all  the  principal 
issues.  Argentines  and  Brazilians  had  lo2t  ground  to  a  smaller 
extent.  In  the  Home  Bailway  market  the  conspicuous  feature 
was  a  rise  of  10  J  in  Chatham  Second  Preference.  Great  Western 
recovered  2iJ,  and  there  was  a  small  advance  in  the  stocks  of 
the  other  heavy  lines.  On  the  other  hand,  South-Western 
Deferred  made  up  4  lower,  Brighton  "  A  "  and  South-Eastern 
Deferred  IJ  each,  and  there  were  smaller  declines  in  Great 
Eastern,  Great  Northern  Deferred,  and  Caledonian.  Canadian 
Pacific  shares  made  up  at  85J,  as  compared  with  86.j  at  the 
previous  settlement,  but  Grand  Trunks  had  experienced  a 
heavy  set-back,  the  Second  Preference  having  fallen  5^,  and 
the  First  Preference  4J.  In  Americans,  Illinois  Central  showed 
again  of  6,  New  York  Central  3  points,  and  there  w-ere  im- 
provements of  H  in  Southern  Bailway  Preference,  and  IJ  m 
Atchison  Preference,  while  Lake  Shores,  Baltuuore  and  Ohio, 
and  Northern  Pacific  made  up  lower. 

The  past  week  has  witnessed  no  revival  of  activity  in  any 
department.  A  few  dividend  declarations  in  the  Homa  Bail- 
way  market  excited  a  languid  interest,  and  the  effect  on  prices 
was  insignificant,  though  on  balance   prices  of  Home  Bailway 
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stocks  show  a  slight  decline.  Americans  have  been  flat  all  the 
week  until  to-day,  when  the  announcement  of  the  fall  of  Santiago 
caused  a  rebound,  which  has  brought  prices  in  a  few  cases 
higher  than  they  were  a  week  ago.  ,  In  the  Foreign  market  the 
principal  feature  has  been  the  strength  of  Spanish,  and  there 
has  been  some  recovery  in  South  Americans.  As  regards  the 
Jliscellaneous  department,  there  has  been  some  inquiry  for 
AUsopp's  stock,  but  the  principal  feature  is  the  demand  for 
Lipton's  securities,  in  which  active  dealings  have  taken  place. 
Except  for  a  little  inquiry  for  Rio  Tintos  and  some  other 
Copper  shares,  the  Mining  market  remains  quiet  and  feature- 
less generally. 

Home  and  Colonial  Government  Securities. — 
The  movements  in  discount  rates  have  not  been  of  a  character 
to  greatly  aft'cct  the  quotations  of  high-class  securities,  and 
British  Government  stocks  ave  all  practically  unchanged  as 
compared  with  last  week.  There  has,  however,  been  a  sharp 
upward  movement  in  India  Sterling  loans,  due  to  the 
unexpectedly  large  applications  for  the  now  issue  of  2J  per 
cent,  stock.  It  may  be  pointed  out,  however,  that  the  over 
subscription  was  induced  by  the  opi^ortunity  offered  of  getting 
in  cheaply,  as  although  the  new  issue  is  quoted  at  4  above  the 
mininmm  price  at  ^\hich  the  loan  was  offered,  that  brings  it  to 
only  90,  whereas  the  existing  stock  was  quottd  a  fortnight 
ago  at  92.  Very  little  has  been  doing  in  Corporation  issues,  but 
an  unfavourable  movement  is  a  fall  of  3  in  Nottingham 
Irredeemable  3  per  Cents.  A  little  more  dealing  lias  taken 
place  in  colonial  descriptions,  and  prices  show  an  adva.nce  in 
several  instances,  notably  a  rise  of  4  in  Western  Austraha  4 
per  cent.  Inscribed  stock. 


34J  last  Friday,  the  reason  for  the  movement  being  anticipated 
shortness  in  supply  of  the  new  sealed  bonds.  Egyptian  and 
Turkish  issues  show  a  moderate  advance,  while  Itahans  have 
receded  to  a  small  extent.  In  the  Sonth  American  department 
a  fairly  strong  recovery  has  taken  place  in  Chilian  issues,  and 
Argentines  have  moved  up  also,  but  a  fresh  fall  has  been 
recorded  in  Brazilian  loans.  Uruguays  also  have  further 
receded,  but  there  is  a  rise  of  j  in  Venezuela  bonds.  The 
following  are  the  principal  rates  for  continuation  charged  at 
the  settlement  : — Argentine  1886,  do  Funded,  Brazilian  1889, 
French  3  per  Cent.,  German  3  jier  Cent.,  Peruvian 
Debentures,  Mexican  Internal,  and  do  1893,  2  to  4  ;  do  1888,  ^ 
back  to  even  ;  Egyptian  Unified,  Greek  Bonds,  Spanish,  and 
Turkish  D,  1  to  3 ;  Italian  and  Russian,  J  back  to  J  con  ; 
Portuguese  and  Ottoman  Bank,  2  to  3 ;  Peruvian  Deferred  and 
Preferred,  4  to  6  ;  and  Rio  Tinto,  even  to  2. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


-Closing  Pbices- 


Last  I 
Prid.ayi    Sat.      Mon.    Tues.    Wed.  Thurs.  Friday 


Cons.  2J%  until  1903 

then  24%,  red.  1923 
Do  acct.  Aug.  4 

2i%,  red.  1905 

2i%,  red.  1905 

Local  Loans3%Stk. 

Bank  Stock  

India  H%  red.  1931.. 

Do  3"b  red.,  1948.. 

Do  2*%  1926 

Do  Rupee  Enfaced 
Met.  Con".  3*%    


nil   3' 

IIU  f 
104$  5* 
104'  5' 

ncj  1* 

348'53' 
113*  4* 

loeJ  7*. 
88'  9, 
62    4 

117    9 


111*  Jin* 
111.;  jiiit 

104j  5*  104A 
104  5"  104" 
110  IJllO* 
349  54"  350' 
113*14*  113* 
106J  7|  106* 
88"  9  :  88' 
62  4  62 
117  9  !ll7 


„iiii 

IlllS 
5*104* 
5"  104' 
1*110* 
5  350" 
4*113* 
7*  1061 
9' I  88i 
4  62 
9  1117 


Aiini  b 

5*jl04*  5*: 

5"  104"  5" 

1*110J  1* 

5"|350  5"i 

4J  114  5 


107 
89*90*1 
62"  4" I 

117    9 


111*  3 
lllJ  |1 
104*  6*: 
104"  5' 
110*  1*1 
350"  5" 
114  5 
107  8 
89*90*' 
62"  4"! 
Ill7    9 


1113 

iiii 

104|  5* 
104  5" 
llOili 
350  5 
114  5 
107  8 
89*904 
62  4 
117  9 


+     2 
t       I 


Foreign  Government  Securities. — International  stocks 
have  exhibited  firmness  generally  this  week,  Spanish  in 
particular  having  been  dealt  in  up  to  38i,  as  compared  with 


Argentine  5%,  1886-7 86*  7x 

Ditto  1891  Funding 85j    6 

Ditto  National  Cedulas  B. .. .     32" 
Brazilian  4%  Bonds.  1889 505 

Ditto  \V.  of  Minas  5%    53i 

Bulgarian  6%  1892    95 

Chilian  4*%,  1895 64 

Chinese  7%  Silver,  1894 97 

Do  Gold  1895  5% 99*100,* 

Egyptian  4%  Unified  Debt 107|    8| 

Do  3i%  Converted 102|    " 

French  3% 10l| 

Do  3i%    105| 

German  Imperial  3%  1891    94^ 

Greek  1884 38 

Do  Monopoly  4% 42* 

Hungarian  4%  Gold  Rentes    . .  100| 

Italian  5%  Rentes    918      J 

Mexican  6%  1888 97*    98: 

Peruvian  Corp.  6%  Bonds    39|  40i 

Portuguese  3% 171      | 

Russian  New  4% 103i      | 

Spanish  New  Sealed   34g      | 

Turkish  3J%  1894 99i      | 

■    Do  Series  B    46i      | 

United  States  4%  1877    Ill      5 

Do  New  4%    125    30 

Uruguay  3*%  Bonds    44        * 

Venezuela"3%,  1881 34      5" 


^Closing  Prices— ^ 
Last  Week.    To-day, 


3i  . 

6* 

9s  '. 
3*x- 


Rise 
or  Fall. 

86i   S  ..  —   i  ..  86 

86*   i  ..  +   I  ..  85 

32}  3i  ..  -f   I  ..  32J 

49?  50i  . .  —  1  . .  51 

524  3J  ..  —   J  ..  53* 

90*  lix..  —  U  ..  96' 

66   8  ..  -^  Ij  ..  63  , 

97   9  98i  , 

99*100* 100 


"Making-up" 

Prices. 
July  12.  June27 


107| 
103* 
101* 
105* 

94i 

38 

42i 
lOOJ 

918 

9Ti 


+     i 


1073 
103 
102 
106 

94i 

38 

38 
100* 

91| 

97| 


393  40i "to 


18J 

103|l04i  . 

99i  I  . 

«l  g-  • 

111   5  . 

125   8  . 

43J  44  . 

34  36  . 


'I 
25 


l^.. 


17i 
102 
35J 
99* 
46' 


90. 
,  87j 
,  33 
53 
55* 
95i 
70 
98 
99i 
108 
103 
102 
105 
94J 
39J 
44 
102* 
92| 
98| 
40 
18J 
101* 
333 
99i 
45* 


.  -    li 
.  —      * 

.  +    s 


43g 
36 


44* 
31J 


British.  Sailways. — A  very  slow  market  has  been 
experienced  in  Home  Railway  stocks,  operators  hesitating  to 
indulge  in  any  "  bull "  transactions,  as  it  is  feared  that  the 
forthcoming   dividend    announcements    may     be     of     a     dis- 


HOME     RAILWAY     TRAFFIC     RETURNS. 


KeTenne  2nd  Half,  1897{ 


Dlv.  •/. 
per 

Annum, 


GroM 
Be- 

ceipts. 


Work-  Filed 
leg  Ex-  Ob'rgea 
penses.  

£      I      £ 
20i,575!  101,950'    60.664 
161,293;    9ii,325'    63,14e 


1324,396: 
2724,481 
2751 ,657 

2575.111 
e6W,57' 
162  S,  546 
!S30,77i 
882,169 
186,2671 


767,147 
1508,237; 
1686,914; 

j<;12,Jl4' 
764,911 

13C6,209i 
446.790; 
97.950 1 


627,586 
860,-38 
641,486 

1486,27^ 
674.745 

1404.554 
407,042 
623.740 
367,67: 
39,530 


11=1 

¥  j  >.  I 
10     10 
nit.  I  nil 
14  I  2 


Name  of  Ballwar. 


1 

2  : 5 
H ;  5 

U     71 

5  5j 
6i  '  H 

4     H 

ml.   ml 

2J     ti 

6  6i 

an.'  nil. 


412,826>  183,103;  148,0»7 

217,232;  105,860    119,663 

6235,918  i97B,3Cbll2  6,682,  61  6 

4226,698  .:4;4,408   795,077,  5}  7 

870,966   137,921;    66,973  7i  7i 

427,133'  232,804'  118,166  4  4i 


1436,786    745,546:  380,764' 


1911,492   962,862;  583,288 

754,0391  407,7001  i21,664| 

231,1871  118,033     93,040; 

.      1  1  . 

1924,4851  935,594   843,683, 

71.3D6  39,636  17,699' 
151,7301  |s2,2M  36,372 
13),5lU|    IU,210     53,399' 

462.'lS4j  237,685     72.802' 
!£6.927!  144.375     t3.12Sl 


11 

10 

a 

68 

■'•i 

3* 

51 

5 

6 

5 

ill 

4 

2 

4 

1 

u 

6i 

M 

1 

,?S 

61 

61 

5i 

it. 

4 

4« 

i                 Ekglish. 
jBarrr 

Cambrian    

jFurnesa    

[GreatCentral 

[Great  Eastern  

'Great  Northern    

Great  Western 

Lanca.shire  and  Yorkshire  . 

Loudon  and  North-Western 

Lnndon,  Brighton,  &  8.  Coast 
i  London  and  eiouth- Western  . . 
iLoniiou,  Chatham  and  l3over 
I  London  Tilbury  an<l  Southend 

:  Maryi'ort  anil  Oarliale 

I  Metropolitan 

Metro\K)litan  District  

Mi.lliind   

Norcli-Kastern ,. 

I  North  London 

I  I  N.  Staltordshlre— Eallway 
■\    Canal 

Khynmuy    

liioiith-Eaatern 

Xafl  Vale 

8corcfl. 

Caledonian*   

Glaaguw  &  South- Western*. . 
Great  North  of  Scotland"  ., 

Highlandt  

North  British* 

Irish. 
Belfast  and  County  Down  .. 

Belfast  &  .\ortUern  Counties 

Dutilin,  Wicklow  x  Wexford, 

Great  Nortljeiu    

Great  Boutl'eru  and  Western. 
Midland  Great  Western  


2,836 
2,423 

6l',747 
45,217 
108,510 
46,8931 
I2i.,?34l 
47,131' 
61,676' 
28,l77l 
6,212 
641 


65,903' 
6J.525 

6,360; 

4,8951 


2,763, 
7,143; 


£11 1^ 

3,8131    8,4391 

5,655,    5,2U; 

9,556     9,216; 

56,0931  53,7^Jl 

37.377;  9),124'  94,383 

55.616,  98,833    66,165,' 

79,810  I88,350l  137,620 

67,275  103,17CinO,150; 

128.9  S2  250,165Le44,49j! 

14,493   61,6531  68,497 

22,016    83,72.'!  *3,124, 

6,351   34,537'  31,212' 

1,612      7,854l     7,5J5 

1,378     2,0221    2.0151 

16,6;ol  16,712 

..     1    ■^937'    8,317 

136,263  232,17lil91,156' 

103,161  169,6851160,5141 

3,196,    9,655|    9,8811 

9,770    14,665'  12,361 


Oast 
per 
Ulle. 


£ 

255 
19 

66 
149 

81  ; 

88  I 
76  1 
18-1 
!27 
120  1121 
89  I  83 
166  J 186 
97  ,  it  , 
49  I  49 
239  ,2bi 
512  1635  , 
14)  1133  I 
105  1  9) 
796   781 


£ 
134,021 
27,562 


S     i  Aggregate  Eeceipta  this  Half-year. 


Passengers,  &c.        Goods,  &c. 


1898 


1897. 


189S. 


'11 
70J 


40 

21 
123 
1631 
1471 


113,447 

47,701 

65,t 

33,261 

95,323 

66,718  :02! 

5i,234tl87 

45,3511218) 
143,95l|  22,^ 

42,258;  154  J 

20,!^51167 
177,753;  130J 
562,729;  234 


41,788 
2,335 

32,372 
16,486 
5,294 
9,312! 
36,742 
1 
2,6691 
3,531 
j 

10',33l' 
13,514 
5,78ll 


13,581 
3,622 


1,546 
1,327 
55,369 
6,83? 


47,4'4  79,836 

16,821  32,337 

5,123  10,417 

3,6051  12,915 

46,769'  83.511 

I 

675J  3,315 

2,626  6,167 

. .     j  6,65j 

6,473!  16,809 

i,913;  18,427 

4,0?*l  7,875 


1,68 
4,564! 

53,717! 

14,4l9 


75,725  93J 

33,630  82 

10,'2O  31 

12,923!  27 

78,226  6i 


49,119 

42,373 

235,308 

}■  40,844 
23,251 
60,462 
56,608 


87j 
173( 
22  li 

127 
2631 
155 
7/ 


:,833  44 

6,944  23 

7,242  .. 

16,71l!  31J 

18,752!  31 

8,6761  141 


52,406  155 
31,541  82 
13,977    83 


13,837 
41,061 

16,532 
10,898 
17,8,38 
14,668 
14,393 
12,796 


751 
46 

166i 
159 
33 
1791 
145 
1131 


3,816 
3,180 

6i;747 
83,359 

133,510 
45,895 

121,231 
93,345 
61,676 
23,177 
11,679 


150,650 
6).52; 
6,560 
4,893 


51,853 
4,552 


694,322 
285,429 


3.314 
3,944 

lb',534 
10,514 
4,241 


3,755 
2,966 

5'3',761 
87,373 

101,080 
44,547 

118,258 
91,963 
61,47) 
28,077 
11,254 


156,216 
65,813 
6,622 
5,116 


49,633 
6,274 


577,158 
279,612 


102,525 


3,140 
4,285 

9,610 
10,730 
5.147 


1897. 


3,687 
9,414 

37!577 
110,660 
79,31 
57,2J5 
128,952 
23,891 
22,046 
6,553 
5,3/1 


263,142 

109,151 

3,195 

9,770 

1,545 

161958 
8,319 

,131,680 
585,956 


743 
3,038 

'6,475 
7,913 
4.554 


.',325 
9,293 

5'4',622 
101,112 
95,54) 
55,633 
126, i52 
28,454 
22,645 
6,165 
5,241 


244,225 
103,701 
l',952 
7,24) 
1,583 

17,695 
24,391 

,097,851 
559,238 


862 
5,631 

7,093 
8.052 
6.341 


Aggregaio 

Total 

this  Half-year. 


Miles  Open 
in 


1898, 


£ 

6,923 
7,602 
12,594 
55,095 
99,124 
200,020 
183,351; 
103,17) 
230,166 
122,2;6 
83,722 
34,637 
15,250 
2,022 
24,210 
7,957 
581,732 
169,6li6 
9,555 

16,211 
3,024 
68,895 
12,871 

1,725,002,1 
672,556! 
196,458 
181,816 

1,702,761  1 

4,055! 

6,982 1 

6,6521 
16,8 191 
18,4271 

8,7^5' 


1897. 


£ 

17,653 

7,C53 

12,265 

53,78) 

91,333 

191.435 

197,6201 

100,153' 

244,490! 

120,427 

83,124 

34,212 

14,476 

2,J15 

24,115 

8,347 

370,441 

160,514, 

9,631, 

13,944' 

9,692 
67,295 
51,168 


,675,009  8511 
648.930  3931 
133,353  551 
179,5381  4,'9i 
,633,410  1,231 


31 

250 

159 

3521 

ll,1561 

1,071 

2,575 

6551 

1,9U* 

476i 

941 

1851 

81 

411 

64 

13 

l,554i 

l,597i 

12 

fl95 

U19 

71 

448 

121 


4,002 
7,856 
7,242 
16,718 
18,762 
10,933 


761 
249 
144 
528 
,695 
558 


31 
260 
159 
5621 
1,1561 
1,065 
2.561 
5501 
1,912 
476| 
9341 
185i 
81 
4U 
64 
13 
1,5591 
1,597J 
12 
ia3 
119 
71 
448 
121 

8461 
59Ji 
515J 
462 
1,2081 

761 
849 

144 
492 
595 
533 


*  From  February  1. 


t  From  March 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


Kame. 

C"!.'(.MAL. 

Bf,llll,;.v,li,,kO.I 

CanH.li.i;  I'aclHc, 

Ea-iC  lii,li;,l, 

G-Trtik    .(Cnnada 

<lt,  li„ii«T,  l'...nlD. 

lii'Uau  31idlaud.. 

Ma/lra* 

Boutit  Indian 

F'>iiKi',:i, 

B.A  <; 

B.A     . 

B.  A 

J».A}n-_l...,,.„, 
C-ntral  Artieiiliiie, 


Receipts. 


lere. 


189". 


Total  Becelpts. 


July  9 

71 


9 
Jne.  llj 

■  Inly  10! 

•lie.  26' 

I'lly  61 

»l 

III 


21,633,  26,0771 

96,2M,  94,600 

129,162  125,950 

85,0J4  67.7931 

67,814  66,215: 

12,529  16,632 

21,633  22,0921 

15,111  16.247, 

22,922  18,880l 

2,9)8  3,116 

<.,M  6,365 

12,!5I  15,,65 

13.431!  12.922 


1898. 
£ 

28,691 
2,412,400 


1897. 


Name, 


£ 

.37,255 
2,037,200 
129,162'  125,960 
86,004,  87,795 
67,K14!  66,215 
12,529,  16,632 
28,6521  32,392, 
344,864!    373,617 

33,269'  27,114 

91,054'  103,706 

7,649  9,3221 

432,766,  J35,126| 

646,27Sl  41H,690l 


6.3 


Receipts. 


1898. 


1897. 


FoaBloN.— G'wi. 
C.lJriig.ofM  Video  July  9 
East  Argentine  . .  May  22 

Entre  Kioa    July  9; 

I, a  Giiaira  Ic  Car., Jne.    3: 

Mexican iJiiy  9 

Mexican  NatiuuallJue,  28 
Nitrate  Railways*|Jne.  501 

ottoiiiali 1 J  Illy  21 

KeclfeiS.  FriBCo.!May  14 
South  Austrian  ..Jne.  33 

.\MKBICAIf.         I 

Ala.  Gt.  Southern ;.)ne.  21 
Uhic.  Mil.  &  S.P.  Jue.  30 
Clnn.  Scuthem  . . '  "(Hy 


3,839 

84l! 

970, 

3,201; 

«72,8J0 

8161,377 

13,316 

4,80/ 

4,183 

130,792 

6,451 
16 '.540 


Total  Becelpts. 
1893. 


1897. 


Name. 


£ 

4,412 

527 

92: 

2,659 

64,500 

121,061 

16,18/ 

4,322 

2,653 

-.56,272 

6,622 
171,720 


»2,6>0     61.nOO 


£  £        'A.MBRICAM.— COrt. 

4,904       6,725  Denver  i.  Bio  Qra.  Jne.  23 

16,676      13,242Krle Apl. 

1,167        1,523  Illinois  Central  ..May 

45,812      52,190  Louiavl.  k  Nashv.  Jne.  28 

94,800      96,850  Mis.souri,    Kansas  23 

2,829,55:  2,707,699  N.V.  Ontario  »  W.  28 

188,162     19i,468,Norfolk&  West...  30 

112,851     116,85l!North  Paclllo  ....  14 

106,6/5      02,5i:i:Pcnn,-(ylvania  ....  ApL 

2,141,122!2,172,884!PhilaJlphia4Erle  Apl. 

I  ,Philader&ll.«.llglApl. 

168,421'    141,272  Southern  B'iilwayi'Jue.  30 

:,162,020!2,749,72o!Waba8h 14, 

.556.M0!  284,000'  I     I 


B-a 


Becelpts.    Total  Receipts. 


189S. 


189/. 


43,960 
620,9jS| 
442,482 
123,414 
40,835 
21,182 
57,603 
75,015 
,0/1,654 
6567= 
325,92) 
98,000 
60,203 


35,500 
483,715 
366,500 
105,519 
31,779 
25, 163 
37,400 
63,141 
1,032,591 
61,957 
510,863 
85,200 
44,600 


1893 


1897. 


£  I  £ 
1,6:6,0601,558,083 
l,988,C74!l,S54,48/ 
2,213,937  1,781,648 
2,140,879  1,956,897 
2,409,443  2,295,661 
732,892  755,042 
l,u53,4J0    961,600 


1,868,640 
4,143,042 

224,6/> 
1,516,572 
2,018,6)0 

115,980 


1,350,391 
3,853,722 

227,167 
1.321„563 
1,847,63! 

978,240 


•  Two  weeks. 
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appointin<;  character.  Those  already  made  have  done  little  to 
dispel  the  apprehension,  though  no  movement  has  taken  place 
in  the  price  of  the  stocks  affected.  The  stocks  of  the  Southern 
passenger  lines  have  been  dull  generally,  and  South-Eastern 
Deferred,  although  showing  firmness  recently,  has  lost  nearly  a 
point  on  balance,  and  South-AVestern  Ordinary  is  quoted  5 
lower  than  last  Friday.  Chatham  Ordinary  has  lost  ground, 
though  the  Second  Preference  has  further  advanced  to  112, 
and  has,  in  fact,  changed  hands  at  113.  North- Western  has 
been  dealt  in  at  203,  and  is  a  point  liigher  than  last  Friday,  but 
Great  Western,  Midland,  and  North-Eastern  have  all  receded  to 
some  extent.  It  should  be  recorded  that  Waterloo  and  City 
stock  has  fallen  8,  the  weakness  being  due  to  the  fact  that  the 
opening  of  the  line  for  regular  traffic  has  been  postponed  until 
next  month,  and  some  apprehension  that  the  probabilities 
have  been  over-discounted  in  the  current  market  quotation. 
The  following  were  the  rates  of  continuation  on  Home  Rail- 
way stocks  at  the  settlement : — Brighton  Deferred,  even  to  -^g  ; 
Chatham,  3d  to  9d;  Great  Eastern,  Great  Western,  North 
British,  North-Western,  South-Eastern  Deferred,  and  Metro- 
politan, ,V  to  -,'V  ;  do  District,  9d  to  Is  3d ;  Midland  Preferred, 
even  to  i ;  do  Deferred,  ^  to  ,^„- ;  South-Western  Deferred, 
i  back  to  jl  con.  ;  Caledonian  Deferred,  Is  6d  to  2s  ;  Great 
Central  DefeiTed,  3d  to  9d ;  Great  Northern  Deferred,  Is  3d  to 
Is  9d ;  Hull  and  Barnsley,  9d  to  Is  3d;  and  North-Eastern,  ^ 
tort. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£37,716,  equal  to  2'6  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £11,043,  equal  to  6  per  cent. 
For  the  past  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £746.882,  or  2-3  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £136,729,  equal  to  3-5  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  January  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


/—Closing  Prices^ 
Last  Week.    To-day. 


"Making-up" 
Rise  Prices, 

or  Pall.    Julyl2.  June27. 

—  1 
155    ..  157 

—  3  ..     57}  ..    58 


Barry  Deferred  Ordinary 159 

Caledonian 154 

Do  Deterred   57i 

City  and  South  London 68 

Great  Central    40 

Do  Deferred  22J 

Do  London  Extension  70 

Great  Eastern    120J 

Great  Northern  Deferred 55} 

Great  Western 1684 

Hull  and  Barnsley  53| 

Lancashire  and  Yorkshire    1465 

London,  Brighton,  &c.,  "A" 175| 

London,  Chatham,  and  Dover. .     22!* 

Do  Arbitration  Preference 
London  and  North-Western 
London  and  South-Westeru 
Metropolitan  Consolidated  . . 

Metropolitun  District 21 , 

Midland  Preferred  87i 

Do  Deferred  90j 

North  British  Ordinary 45| 

Do  3%  Preferred 914 

North-Eastern— Consols    178f 

North  StafTordshire 127. 

South-Eastern  "A" 112| 

Poreigfn  and  Colonial  Railways.— Canadian  Railway 
securities  have  shared  the  general  dulness,  and  have  all 
declined  in  market  value.  The  fall  in  Canadian  Pacific  shares, 
however,  is  comparatively  slight,  to-night's  quotation  bein<' 
86i,  as  compared  with  864  a  week  ago.  A  somewhat  pro"^ 
nounced  setback  has  occurred  in  Grand  Trunks,  the  traffic 
returns  being  considered  disappointing.  The  closing  prices  are 
well  above  the  worst,  but  still  show  a  substantial  fall  on 
balance.  Indian  Railway  stocks  have  shown  some  firmness 
and  there  is  a  rise  of  2  in  Bombay,  Baroda,  and  1  each  in 
Burma,  Delhi  Umballa,  and  Eastern  Bengal  "  B  "  annuities 
Mexican  Preference  stocks  have  declined  fractionally,  and  a 
generiU  decline,  though  mostly  of  small  extent,  is  recorded  in 
Argentine  and  Brazilian  issues.  Rates  of  continuation-— 
Grand  Trunk  Ordinary,  2d  to  4d;  do  First  Preference,  Is  6d'to 
2s  6d;  do  Second  Preference,  Is  6d  to  2s  6d ;  do  Third  Pre- 
ference, 6d  to  Is  ;  do  Guaranteed,  2s  to  3s  ;   Mexican  Ordinary 


Vs  ;  and  do   Second  Pre- 


6d  to   Is  ;  do   First   Preference,  i  to 
ference,  ,V  to  I, 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  :— 

"Making-up" 
Rise  Prices, 

or  Pall.    July  12.June27. 
34j 


Atchison  5%  Preferred 

Do  General  Mortgage 

Baltimore  and  Ohio 

Central  I'acillc  Shares   

Chicago,  Mil.,  &  St.  Paul.C.  8tk. 
Denver  &  Rio  Grande  Ord.  Shs. 

Do  Preferred  Shares 

Erie  Railroad  Com.  Btook    

Do  Ist  Pref 

Do  2nd    

Illinois  Central  Shares 

Lake  Shore  &  Michigan  8.  Sh». 


109i.l0 
185    95 


Louisville  &  Nashville.  C.  Stk.  55:J    56  . .  54^ 

New  York  Central  Shares    122        *  . .  121} 

N.Y'.,  Ontario,  and  W.  Reg.  Shs.  15S      J  . .  15} 

Norfolk  &  Western  Adj't  Pref.  53f  54     ..  52| 

Northern  Pacific  Preferred 72|      g  . .  72 

Pennsylvania  R.R.  $50  Shares  604      |  ..  604 

Reading    93  10    . .  8^ 

Southern  Ordinary 8?    9     . .  8i 

Do  Preferred 3l|  32J  . .  31' 

Union  Pacific  Shares 241254..  2^ 

Wabash.St.  Louis,  &c.,Prf.  Shs.  19*    20..  19} 

Do  6%  General  Mort.  Certs..  27 j      8}..  274 


-   I 


i  . 

been 


55a 

122i 
15i 
53} 
724 
603^ 
94 
8| 
32 
254 
74 
28 


54} 
119i 
15} 
53} 
72} 
594 
9* 
83 
303 
24i 
74 
27J 


flat    all 


American  Railways. — This  market  has 
the  week  owing  to  the  uncertainty  as  to  the  development 
of  events  in  Cuba.  This  morning,  however,  on  the 
news  that  Santiago  had  fallen,  a  much  stronger  tone 
appeared,  and  several  securities  have  risen  a  dollar  or 
more  on  the  day.  On  balance,  however,  there  is  still 
a  preponderance  of  declines,  as  compared  with  last  week. 
Milwaukees,  Erie  Prefs.,  Louisvilles,  and  Norfolk  and  Western 
Prefs.  have  each  lost  more  than  a  point,  while  the  fall  in 
Denver  Prefs.  amounts  to  2j.  On  the  other  hand.  Central 
Pacific  shares  have  been  in  strong  demand  from  the  other  side, 
apparently  in  expectation  that  some  settlement  of  the  Govern- 
ment debt  is  about  to  be  effected.  Atchisons  also  show  a 
good  advance  on  the  week,  and  l^altimores  have  recovered 
some  of  the  lost  ground.  Not  much  has  been  done  in  bonds, 
but  some  descriptions  have  advanced  a  point  or  more,  among 
these  being  Atchison  Adjustments,  Illinois  Centrals,  and 
Pennsylvanias. 

The  following  shows  the  net  movement  on  the  waek  in  some 
of  the  principal  issues  : — 


-Closing  Prices—, 
Last  Week.    To-day. 


Bombay,  Baroda,  &o 216    20    . .  218 

Buenos  Ayres  and  Rosario  Ord.  694  704  . .    693 

Canadian  Pacific,  Shares 86}      3'  . .     86 

Grand  Trunk  of  Canada  Ord.  . .  81^  ^5,  . .      7g 

Do  First  Preference  713    72..     683 

Do  Second  Preference 493  50     . .     453 

Do  Third  Preference 22i      §..     201 

Great  Indian  Peninsula    174    79     . .  174 

Mexican  Railway,  Ordinary    . .  20}      3  . .     20 

Do  First  Preference    75      6     . .     743 

Do  Second  Preference  324    34  . .    324 

Nitrate 4|    5S  . .      4J 


22 

70} 

} 
a 

i 
i 


Rise 
or  Pall. 
.   +     2 
■  -      i 
.  -      3 
•  —    ft 


-  i . 


"Making-up" 

Prices. 

Julyl2.  June27. 

218     ..  219 


i  ■ 


694 
85i 

68     . 

48  , 
204 
176' 
20} 
754 
33 
43  . 


714 
86J 
84 
72 
513 
23 
177 
20} 
75 
33 
5i 


Mines. — -At  the  settlement,  which  commenced  in  this 
department  on  Monday,  a  rather  larger  account  had  to  be 
arranged  in  Rand  shares  than  for  some  time  previously,  and 
although  the  carrying-over  rates  opened  at  about  the  same 
level  as  a  fortnight  previously,  5  per  cent,  to  7  per  cent.,  a  good 
many  of  the  bargains  were  settled  on  easier  terms.  In  the 
Westralian  section  the  account  was  a  very  small  one,  and  as 
the  tone  of  the  market  was  obviously  weaker,  contangos  ranged 
from.  7  per  cent,  to  9  per  cent,  while  quite  10  per  cent,  was 
paid  for  continuing  operations  for  the  rise  in  Golden  Horseshoes 
and  one  or  two  other  high-priced  shares.  Fresh  business  this 
week  has  been  upon  a  very  m(jdest  scale,  and  has  been  mainly 
confined  to  a  few  of  the  Rand  dividend-payers  and  British 
South  Africas.  The  Rand  crushings  showed  a  good  deal  of 
irregularity,  but  they  were  satisfactory  on  the  whole,  des)iite 
the  shortness  of  the  labour  supply-  at  some  of  the  mines.  The 
profits  generally  made  a  favourable  showing.  Towards  the 
close  of  the  week  the  tendency  in  Rand  shares  has  been  firm, 
despite  the  small  support  the  market  has  received.  Rand 
Mines  improved  f  for  the  week,  Ferreiras,  Knight's,  and 
Wemmers  ^,  Durban-Roodepoorts  -^-'g,  allowing  for  the 
dividends,  and  smaller  advances  have  taken  place  in  East 
Rands,  Ginsbergs,  Glencairns,  New  Primroses,  Robinsons, 
while  Goldfields  Deep  have  given  wayJ.^  and  Consolidated 
Goldfields  ^,  despite  the  proposal  to  amalgamate  the  com- 
panies, and  there  have  been  slight  declines  in  Langlaagte 
Estates  and  Randfonteins.  Transvaal  Gold  shares  have  fallen 
i,  but  Shebas  are  the  turn  higher.  De  Beers  Diamonds  have 
gained  fj,  but  .Tagersfonteins  are  unchanged  at  7ft.  Among 
Land  and  Finance  companies.  South  African  Gold  Trusts  have 
improved  j.  Anglo-French,  Chartered  British,  and  Oceanas  ^• 
In  the  Westralian  market  weakness  has  again  been  the  charac- 
teristic,  and  although  Golden  Horseshoes  were  for  a  time  sup- 
ported, at  the  finish  they  exhibited  a  drop  of  /'„  for  the  week. 
Hannan's  Brownhills  have  given  way  },  Lake  View  Consols 
and  W.  A.  Goldfields  -,'«,  Kalgurlis  4,  and  London  and  Globes 
2s  ;  while  in  the  New  Zealand  issues,  Waitekauri  have  receded 
i  and  Waihis  ^.  Mount  Lyells  have  been  extremely 
depressed,  and,  allowing  for  the  deduction  of  the  dividend,  they 
show  a  loss  of  6s  on  balance.  Broken  Hill  Proprietary  are 
sUghtly  better,  and  among  Irdian  shares  there  has  been  a 
recovery  of  -,■•„  in  Nundydroogs,  deducting  J  for  the  rights  to 
the  new  shares,  and  Coromandels  have  gained  -,'„  :  but,  not- 
withstanding the  dividend  declaration,  Ooregum  Ordinary  are 
■nf  lower.  The  only  movement  in  Copper  shares  has  been  an 
advance  of  nearly  a  full  point  in  Rio  Tintos,  in  consequence  of 
speculative  buying  in  Paris  and  ]5russels. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 


July  16,  1898.] 


THE    ECONOMIST. 


1057 


South  African. 

Closing  Prices.  Rise 


Last 

To- 

or 

Week. 

day. 

Fall. 

Anglo-French 2^- 

•     M  ■ 

•  +  ^ 

Bavnato  Consols    . .     1^  . 

■  m 

•  +  ^ 

Bonanza  4^. 

Chartered  British . .     2^ . 

■  +  ^ 

Citv&Suhurhan(£4)    6i  . 

.    6i  . 

Consolidated    Deep    3i  . 

•    M  ■ 

Cons.GldPieldsJ)ef.    4|S- 

.    m- 

.-4 

Crown  Reef 13*  . 

■  lil  ■ 

De  Beers  (£5) 27fj. 

.  27^  . 

■  +  ft 

Durban-Roodepoort    6*  . 

.   ar. 

.+  -fk 

East  Rand  5j  . 

■     brt- 

■  +  ^ 

Ferreira    25*  . 

.  25;  . 

■  +  \ 

Geldenhuis  Deep  . .    EJ  . 

.    8*  . 

Do  Estate    5+^. 

•    5|^. 

Do  Main  Reef    . .      |  . 

i  • 

Ginsberg 2J  . 

.     21  . 

■  +  A 

Glencairn 2     . 

.     2    . 

.    .. 

Goldflelds  Deep 8?. 

.    9    . 

.-1-  i 

Henry  Nourse    ....  lOi  . 

.  10    . 
.     7     . 

Heriot  (New)  7}  . 

Jagersfontein(£S)  ..    7g  . 

.    7     . 

Johnnsbrg  Con.  Inv.    Ij^ . 

.     il>«- 

ACSTR.4MAN, 

Closing  Prices. 

Rise 

Last 

To- 

or 

Week. 

day. 

Fall. 

Anaconda 4^  . 

■     4^  . 

Broken  Hill  Prop..    2ii. 

.     2J. 

.+  ^ 

Burma  Rnhy fj,. 

.      1%. 

Champion  Keef ....    4*^. 
Coromandel    2^. 

■  2f ; 

.   .       < 

+  iV 

Golden  Horseshoe       lOJ. 

9ft. 

-ft[ 

Great  Boulder    ....  17/3. 

17/  . 

.— /3| 

HaniptonPlains(16/)      J  . 

*  . 

•  •    \ 

Hannan'sBrownhill    8^. 

8Vs. 

Hauraki  (2/61 5/     . 

5/     . 

■■    t 

Ivanhoe  (New)    6i  . 

sl  ' 

Kalgurli    5|  . 

-A 

Lady  Shenton    2J  . 

It: 

Lake  View  Consols    8^^. 

—  d: 

Closing  Prices. 

Last      To- 

Week.    day. 


Rise 

or 
Fall. 


lOi 


;;^i 


+ ft 


-I-    /6 


+  i 


Miscellaneous. — In  spite 


Jubilee lOi 

Jumpers   5|  . . 

Knight's   3|  . . 

Langlaagte  Estate.  3^.. 

May  Consolidated. .  2*  .. 

Meyer  A  Charlton. .  4|  .. 

Modderfontein  (£4)  4i  .. 

New  Primrose    3^. . 

Oceana H-. 

Princess  Estate 2    . .     a     . .     . . 

Rand  Mines    31     . .  313  . . -I-  3 

Randfontein   14  . .     lT^-.-~ft 

Robinson(£5) 8*..    8i  . . -f  J 

Roodepoort  United  4^  . 

Sheba    IB- 

Simmer  &  Jack  (£5)  4     . 

S.  A.  Gold  Trust    . .  4     . 

Transvaal  Gold 2^  . 

Village  Main    Reef  6g  . 

Wemraer 11     . 

Wolhuter 5g  . 

Worcester    24  . 

Indian,  &c. 

Closing  Prices, 
Last      To- 
Week.    day. 
Londcn  and  Globe  24/  ..   22/ 

Mainland  Consols 

Mason  &  Barry  (£3)    35  . .     3i 
Mount  Lyell  (£3)  . .     8S  . .    8|x 

Mount  Morgan 4^  •  •  ^H^ 

Mysore  (10/1 5J  ..     5ix 

Nundydroog    4^..    4f 

Ooregum  3t^.. 

Do  Pref 3i  .. 

Rio  Tinto  Def 263  •  • 

Tharsis ef  .. 

Waihi    4:ft  . . 

Wai'.ekauri 1§  . • 

W.A.  Gold  Fields..     Ik  ■■ 
of    the    satisfactory 


it: 

18 


4 

4A  ..+ 

23  ..- 

6i  .. 

Hi  .. 

58  .. 

24 .. 


.  Rise 

or 

Fall. 

..-21 


.—  6/ 
•  -  /8 


aiinouiicenients.  the  shares  of  one  or  two  London  banks  have 
gone  lower  this  weeli,  while  Imperial  Ottoman  are  the  turn 
better,  and  Bank  of  New  South  Wales  shares  have  risen 
J.  Among  Breweries,  AUsopps  are  quoted  44  higher,  and  there 
is  a  rise  in  Showell's  shares,  while  one  or  two  Americans  have 
dechned.  Gas  Light  "  A "  has  been  firm  on  the  proposed 
splitting  operation,  which,  however,  still  requires  Parliamentary 
sanction.  Among  Trusts,  the  stock  of  the  New  Investment 
Company  has  risen  2,  on  the  issue  of  the  report,  and  there  is 
an  advance  of  2i  in  Consolidated  Second  Preference.  In  the 
list  of  general  Industrials,  Lipton's  have  been  very  active,  on 
the  announcement  that  the  company  has  secured  a  big  contract 
in  connection  with  the  Army  man<EUvres,  but  the  proposal  to 
embark  in  the  newspaper  business  has  had  rather  an  adverse 
effect  than  otherwise.  A  further  fall  has  taken  place  in  M.  C. 
Davies,  Karri  and  Jarrah  shares,  on  the  appeal  of  the  directors 
for  new  capital,  and  sales  have  taken  place  below  par.  There 
are  fractional  declines  in  Donnan,  Long,  and  Co.,  Eastman's, 
Pegamoid,  and  one  or  two  Nitrate  shares. 
Miscellaneous. 

Closing  Prices.  Rise 
Last      To- 


Week. 

AllBopp 151 

Armstrcri£      ii  . 

Coats  (JaiO  P.)    ..  6I4  . 

GasLignt,  &j 296 

Guinness  Ord 610 


Harrod's  Stores . 


Closing  Prices.  Rise 

Last      To-         or 

day. 

.155J 

•    ii 

.  62 

.2994 

.610 


Fall. 

.+  44 

.-^    A 

,-i-    * 
, -H  3J 


44  ..     44 


Week.  day. 
Imp.  Ottoman  Bank  llj  ..  llj 
Lon.&County  Bankl024  ..1034 
Lon.  &  West.  Bank  594  ■  •  M 
Lon.Genl.Omnibusl95  ..200 
Vick'rsS'ns  &M'xm  3g  . .  34 
Spiers  and  Pond    ..19    . .  I84 


Fall. 


DIVIDEND   ANNOUNCEMENTS. 


Company. 


Period. 


To. 


A.  and  S.  Henry  and  Co.  Half  year  May  31 
Bank  of  Hrit.  Columbia  Half  year  June  30 
Bristol  Brwry.  (Georges 

and  Co.) Half  year   June  30 

British    Steamship    In-, 

vestment  Trust,  Deld.       Year        June  30 

Bryant  and  May Half  year   June  30 

Crompton    and    Evans'> 

Union  Bank Half  year   June  30 

Burlington  Hotels Half  year   June  30 

County  Fire  Oflice Half  year    June  30 

Foster,  Porter,  and  Co.  .Half  year 

Grosvenor  Dairies ^Half  year 

Great    Central    Railway! 

Preferred  Ordinary    ..Half  year 

Lloyd's  Bank |HaIf  year 

Lon.,  Brighton,  &c.,  Rly.'Half  year 

London  Pavilion    ! Half  year 

Madame  Val  Smith    . .     JHalf  year 

Merchant  Banking    i  Half  year 

Metroi)olitan     Bank  (of 

England  and  Wales). .  I  Half  year 

Milners  Hafe    I      Year 

New  Zealand  Insurance'Half  year 
Northern  Pacific  Pref..  .1  Quarter 
N.  Y.  Pennsylvania  and! 

Ohio  Railroad  Ord.    . .  iHalf  year 
North  Metropolitan  i 

Tramways Half  year 

North-Kastern  Bank     ..iHalf  year 

Ooregjim  Gold  Mine ;Ha]f  year 

RolH-rt  Roberts  and  Co.jHalf  year 
Southdown  and  E.  Grin 

f'tead  Breweries 

Telt-tcraph  Construction 

aTid  Maintenance 

Tramways  Union  

York  City  and   Coanty 

Bank , 


Dividend. 
per  Cent,  jier  Annum. 


Interim    Final. 


Half  year 

Half  year 
Half  year 


Half  year]  June  30 


Jime  30 
June  30 

June  30 
June  30 
June  30 
June  it) 
June  30 
Jane  30 

June  30 
May  31 
May  31 
Sept.  1 

July  3 

June  30  ' 
June  30 
Jane  30 
June  30 

June  30 

Jnne  30 
June  30 


17 


Making 
for  Yr. 


Corres- 
ponding 
Period 

last 
Year.  * 


17 


3 

15 


19 

174 

16i 

10 

•  • 

10 

£3ps 

,  , 

7/ 

...         7/ 

6 

■  • 

1 

1 

1/74 

15 

44 

43 

8 

10 

4 

.. 

4 

124 

.. 

12i 

io 

12J 

io 

10 

4 

•• 

1  p.c. 

.. 

1  p.c. 

6 

6 

lo; 

10/, 

6d 

P.B. 

6 

8 

10 

10 

5 

5 

15 

15 

GOVERNMENT  STOCKS,  ETC. 
BRAZIL. — Telegrams  have  been  received  announcing  the  success 
of  the  reconversion  into  paper  currency  of  the  Brazilian  Internal 
5  per  cent,  loan,  which  had  been  turned  into  4  per  cent.  Gold  in 
1890.  The  amount  in  circulation  was  124,000  contos  of  reis — say, 
£14,000,000  approximately.  The  amount  for  which  holders  there 
have  accepted  the  alternative  of  a  paper  money  payment  does  not 
ecceed  2,000  contos  of  reis.  The  amount  held  in  Europe,  holders 
of  which  have  untilAugust  4th  next  to  decide,  is  quite  unimportant. 
Hardly  any  call  will,  therefore,  be  made  on  the  native  and  foreign 
banks  who  undertook  to  advance  to  the  Government  the  sum  that 
might  be  required  to  meet  demands  for  cash  payments  instead  of 
conversion,  whilst  the  Treasury  is  relieved  from  the  onus  of  a  gold 
loan. 

RAILWAY   COMPANIES. 

BUENOS  AYRES  AND  ENSENADA  PORT.— At  an  extraordinary 
general  meeting  at  the  offices,  Palmerston  buildings.  Old 
Broad  street,  Mr  J.  W.  Batten  presiding,  the  resolution  which 
was  passed  at  the  extraordinary  general  meeting  held  on  the  23rd 
ult.  was  carried  unanimously,  on  the  motion  of  the  chairman, 
seconded  by  Mr  P.  Neild.  The  resolution  was  for  making  certain 
alterations  in  the  articles  of  association  in  connection  with  the 
proposed  sale  of  the  company's  undertaking  to  the  Buenos  Ayres 
Great  Southern  Railway  Companv,  Limited. 

LANCASHIRE,  DERBYSHIRE,  AND  EAST  COAST.— The  report  of 
the  directors  for  the  half-year  ending  Juno  30th  states  that  the 
gross  :  revenue  from  all  sources  was  £31,593,  as  compared  with 
£16,815  in  the  corresponding  half-year  of  1897.  The  working 
expenses  have  been  £17,950,  being  at  the  rate  of  56-82  per  cent., 
against  £9,679,  being  at  the  rate  of  57-57  per  cent.  The  net  revenue 
for  the  half-year  amounts  to  £13,643,  against  £7,136.  As  explained 
to  the  special  general  meeting  of  the  proprietors  held  on  June  30th 
last,  it  has  been  found  necessary  to  seek  powers  to  raise  £100,000 
additional  capital.  It  is  intended  to  issue  the  £100,000  as  termi- 
nable debenture  stock,  and  to  offer  the  same  to  the  proprietors. 

LOUISVILLE  AND  NASHVILLE.  —  The  general  results  of  the 
operations  of  the  Louisville  and  Nashville  Railroad  for  the  fiscal 
year  ended  June  30th  show  an  estimated  surplus  of  $1,621,143. 
There  has  been  appropriated  out  of  this  surplus  the  following 
amounts  :— For  couplers  and  air-brakes,  8500,000 ;  for  rolling-stock, 
$500,000 ;  for  reduction  of  grade,  $248,441 ;  making  a  total  of 
$1,248,'^41.  The  amount  for  the  purchase  of  couplers  and  air-brakes 
is  sufficient  to  fully  equip,  in  accordance  with  the  requirements  of 
the  Inter-State  Commerce  Commission,  all  the  cars  in  the  service 
of  the  company.  While  the  rolling-stock  has  been  fully  kept  up 
and  added  to,  the  increased  business  of  the  company  has  required  an 
addition  to  it,  the  cost  of  which  it  was  not  deemed  advisable  to 
charge  to  capital  account.  The  reduction  of  the  salaries  of  the 
officers  and  employes,  which  went  into  effect  in  1893,  has  been 
restored  (50  per  cent,  commencing  July  1,  1898,  and  50  per  cent, 
commencing  January  1,  1899),  which  will  appear  in  operating 
expenses  for  the  coming  fiscal  year.  The  above  appropriations 
complete  the  extraordinary  expenditures  which  appear  necessary 
to  be  made,  and  the  surplus  earnings  which  accrue  hereafter  will 
be  applicable  to  dividends. 

BANKING   COMPANIES. 

ALEXANDERS  AND  CO.— The  balance-sheet  at  June  30, 1898,  shows : 
Liabilities— capital  paid  up,  £500,000 ;  reserve  fund,  £50,000  ;  lia- 
bility on  deposits  and  loans  and  bills  re-discounted,  £7,707,030 ; 
rebate  and  sundry' accounts,  £235,985  ;  total,  £8,493,015.  Assets — 
cash  in  hand,  and  cash  and  short  bills  at  bankers,  £283,792  ;  invest- 
ments, £1,739,857  ;  bills  discounted,  including  re-discounts, 
£6,052,671 ;  loans  on  security  and  sundry  accounts,  £356,695 ; 
business  premises,  £60,000  ;    total,  £8,493,015. 

CHARLES  HOARE  AND  CO.— The  statement  of  assets  and  liabilities 
to  July  9,  1898,  shows  :  Current  accounts,  £2,405,432 ;  deposit 
accounts,  £519,893 ;  capital  and  reserve,  £454,883 ;  total  £3,380,208. 
Cash  in  hand  and  at  bankers,  £283,519  ;  cash  at  call  and  short 
notice,  £504,500;  £300,000  Consols  (at  94),  £282,000;  Consols 
(£100,000)  bank  stock,  and  other  securities,  £702,127  ;  loans,  over- 
drafts, and  bills  discounted,  £1,508,062;  freeholds,  £100,000;  total, 
£3,380,208. 

CHILD  AND  CO. — Subjoined  is  the  statement  of  assets  and 
liabilities  dated  July  8,  1898 : — Current  and  deposit  accounts, 
£2,469,245;  capital,  £500,000;  reserve  fund,  £134,052;  total, 
£3,103,297.  Cash  in  hand  and  at  the  Bank  of  England,  £453,256  ; 
money  at  call  and  short  notice,  £400,000 ;  consols,  bank  stock, 
metropolitan  stocks,  and  other  approved  securities,  ,£1,164,692; 
loans  to  customers,  £1,001,149 ;  bank  premises,  £84,200 ;  total, 
£3,103,297. 

LONDON  AND  MIDLAND.-  Profit  and  loss  statement  appears  in 
table  above.  The  principal  items  of  the  balance-sheet  are  as 
follows : — 

June  30tii. 

1898.  1897. 

£  £ 

Capital  paid-up   1,602,430     1,071,288 

Reserve  fund    1,365,075     762,000 

Current  accounts  and  deposits    22,619,057     17,052,167 

Cash  in  hand  and  at  bank    3,416,189     2,571,293 

Money  at  call  and  notice 2,374,462     1,552,600 

Investments— Consols  1,211,124     1,211,124 

Oth'ir  securities 3,071,351     2,602,382 

Bills  of  exchange    2,845,027     ....       1,659,851 

Advances,  loans,  &c 12,353,855     9,025,140 
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BANK 

EEPOETS    TO    JUNE    30,    1 

898. 

Period 
Covered. 

Balance 
from 
Last 

Account. 

Net 
Profit. 

Amount 
Avail- 
able for 
Distri- 
bution. 

Appropriation. 

Corresp 
Period 

Dividend. 

Carried  to 
Beserve, 

Deprecia- 
tion, &c. 

Balance 
Forward 

onding 
1897. 

Name  of  Bank. 

Per 

Cent. 

per 

Annum. 

Absorb- 
ing. 

Net 
Profit. 

Divi- 
dend. 

Bank  of  Liverpool    

Bradford  Old                       

Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 

Year. 

£ 

4,138 

100,806 

21,774 

15,093 

7,105 
12,278 
19,249 
22,233 

2,641 

£      !       £      '       % 

167,952    167,952       13 

23,948;      28,086         9 

191,398'    292,204       17 

74,720      96,494       17* 

72,769i      87,852       14 

17,503      24,608         9 

82,142,      94,420       15 

118,643    137,892       10 

109,615    131,848       12 

65,958      68,599       11 

£ 

130,000 
22,500 

136,204 
52,500 
45,500 
11,700 
68,461 

100,000 

101,750 
48,000 

£ 
37,952 

35,000 
20,221 
26,500 

10,000 

15,000 

5,000 

17,500 

£ 

5,586 
121,000 
23,773 
15,862 
12,908 
15,959 
22,892 
25,098 
3,099 

£ 
162,321 

121,303 
68.052 
55,692 
15,085 
81,460 
68,331 
97,104 
63,700 

% 
13 

16 

17i 

London  and  South  Western 

London  and  Yorkshire    

12 
8 

15 

Manchester  and  Liverpool  District.. 

9 

12 

Union  of  Manchester 

11 

, June 

30. , 

1898. 

3897. 

£ 

£ 

675,000     .... 

600,000 

435,000     .... 

290,000 

9,711,291     .... 

9,314,815 

1,386,383     .... 

1,291,851 

414,390     

1,009,980 

1,858,835     .... 

1,796,621 

3,142,698     .... 

996,104 

681,241     .... 

645,315 

4,885 155     .... 

4,158,176 

LONDON  AND  PROVINCIAL.— Profit   and  loss  analysed  in  above 

table.    The   following  are   the   principal  items  in    the  balance- 
sheet  : — 

Junk  30th. 

1898.  1897. 

£  £ 

Paid-up  capital   712,847     ....  600,000 

Reserve  funi  830,000     ....  820,000 

Current  and  deposit  accounts 9,624, 46q     8,855,367 

Cash  in  hand,  &o 841,879     ....  758.469 

Monev  and  call  and  notice  250,000     ....  1,023,500 

British  Government  stocka 1,443,584     ....  1,461,172 

Other  securities  1,342,804     ....  1,356,238 

Loans,  advances,  discounts,  &o 7,236,617     5,626,141 

LONDON  AND  SOUTH-WESTERN.— I  rofit  and  loss  account 
appears  in  tabular  form  above,  the  principal  items  of  the  balance- 
sheet  are  as  follows  : — 


Capital  paid  up   

Reserve  fund    

Current  and  deposit  accounts 

Cash  in  hand  and  at  bank .... 

Money  at  call  and  notice 

British  Government  securities 

Other  securities 3,142,698 

Bills  discounted 

Loans  and  advances  4,885  155 

NATIONAL  DISCOUNT.— The  report  states  that,  after  making 
provision  for  bad  and  doubtful  debts,  the  gross  profits  of  the  half- 
year  ending  June  30th  last,  as  shown  by  the  annexed  statements, 
amount  to  £91,626,  which,  with  the  balance  of  £4,383,  brought 
forward  from  the  previous  account,  gives  a  total  of  £96,C09.  After 
providing  for  all  charges,  including  income-tax,  the  directors'  and 
auditors'  remuneration,  and  reserving  £33,055  for  rebate  of  interest 
on  bills  not  matured,  there  remains  a  net  profit  of  £50,716  for 
appropriation.  It  is  proposed  to  apply  £46,566  to  the  payment  of  a 
dividend  at  the  rate  of  11  per  cent,  per  annum,  free  of  income-tax, 
leaving  a  balance  of  £4,149  to  be  carried  forward. 

SMITH,  PAYNE,  AND  SMITHS. -The  balance-sheet  made  up  on 
June  30,  1898,  shows  current,  customers'  deposit,  and  other 
accounts  £4,035,014,  against  £4,232,970,  and  acceptances  and 
endorsements  £337,214,  against  £595,140.  The  investments  are 
stated  as  follows; — £2  15s  per  cent.  Consols,  £742,500  at  95  per 
cent.,  £705,375,  against  a  similar  amount ;  cash  in  hand  at  the 
Bank  of  England  £944,301,  again.st  £946,213;  £2  15s  per  cent. 
Consols,  £450,000  at  95  per  cent.,  £427,500,  against  a  similar  sum  ; 
colonial  and  other  investments  £499,534,  against  £556,160  ;  while 
the  bills  discounted,  loans,  and  advances  to  customers  are  stated  at 
£1,927,679,  against  £2,067,096. 

UNION  OF  LONDON.— Profit  and  loss  account  tabulated  below, 
the  following  are  the  principal  items  of  the  balance-sheet  : — 

, June  30, , 

1898.  1897. 

Capital  paid-up  1,705,000     1,705,000 

Reserve  fund  850,000     850,000 

Deposits  and  cuarent  accounts  ....     16,320,603     ....     15,827,355 

Cash  in  hand  and  at  bank    2,936,692     2,443,284 

Money  at  call  and  notice 3,350,000     3,385,500 

British  Government  stocks 2,097,736     2,066,474 

Other  securities 863,804     1,145^810 

Bills  discounted 4,013,520     3,579,222 

Loans  and  advances 5,439,941     5,534^924 

UNION  OF  AUSTRALIA.— The  directors  have  resolved  to  declare 
a  dividend  of  12s  6d  per  share,  being  at  the  rate  of  5  per  cent,  ijor 
annum,  and  to  apply  £10,000  in  reduction  of  bank  premises  (in  the 
colonies)  account,  leaving  al)out  £24,600  to  be  carried  forward. 
ASSURANCE  COMPiNIES 
LIFE  ASSOCIATION  OF  SCOTLAND.— At  the  annual  meeting  it 
was  reported  that  during  the  year  to  April  5tli  last  the  now  policies 
issued  numbered  1,36'7,  covering  sums  assured  of  £819,693,  as 
against  1,376  policies  for  £832,073  in  the  year  to  April  5th,  1897. 
The  new  premiums  amounted  to  £33,302.  New  life  annuities, 
numl)cring  fifty-one,  were  purchased  at  the  price  of  £16.190  for  the 
annual  amount  of  £1,448.    The  total  revenue  from  premiums  and 


interest,  exclusive  of  thepurchase  money  for  annuities,  amounted  to 
£567,676.  The  amount  paid  in  claims,  including  bonuses,  was 
£272,539.  The  funds  of  the  association  now  amount  to  £4,893,831, 
having  increased  during  the  year  by  £144,862.  At  April  5,  1898, 
31,155  policies  were  in  force,  assuring,  exclusive  of  bonuses, 
£14,665,699.  A  dividend  on  the  amount  of  the  paid-up  capital  of 
the  association  (£87,500)  was  declared  at  the  rate  of  £1  6s  3d  per 
share,  payable  on  November  11th  next,  under  deduction  of  the 
interim  payment  made  on  Jlay  16th  last. 

MISCKLLANF.OnS     COMPANIES. 

ANGLO-AMERICAN  TELEGRAPH. -The  directors  have  resolved, 
after  placing  the  sum  of  £6,000  to  renewal  fund,  to  declare  an 
interim  dividend  for  the  quarter  ending  June  30,  1898,  of  15s  per 
cent,  on  the  ordinary  stock  and  30s  jser  cent,  on  the  preferred  stock, 
less  income-tax.  After  paying  the  foregoing  dividends,  there  will  be 
a  balance  of  about  £17,580  to  be  carried  forward. 

BRITISH  NORTH  BORNEO.  —  The  report  for  the  year  1897 
states  that  the  total  receipts  for  the  year  on  revenue  account 
amount  to  £45,487,  comprising  £43,152  in  Borneo,  and  £2,335  from 
interest  and  other  sources  in  London.  The  expenditure  for  the  year 
amounts  to  £33,757  on  revenue  account  in  Borneo,  and  £3,904  for 
home  expenses.  These  figures  show  that  the  receipts  of  the  year 
exceeded  the  expenditure  by  £7,826,  but  on  the  other  hand  an 
amount  of  £2,894  has  to  be  taken  into  account  for  depreciation, 
adjustment  of  exchange,  &o.,  calculated  at  the  current  rate  of 
Is  lljd  per  dollar.  Revenue  account,  Borneo,  shows  a  credit 
balance  of  £6,501,  to  which  is  added  the  sum  of  £95  for  land  sold 
in  1897,  making  a  total  of  £6,596.  Prom  this  is  deducted  £1,568, 
the  debit  balance  on  profit  and  loss  account,  London,  leaving 
£5,028,  which  with  £260,  an  amount  received  in  respect  of  shares 
forfeited,  makes  £5,288,  out  of  which  the  court  recommend  the  pay- 
ment of  a  dividend  at  the  rate  of  1  per  cent,  per  annum. 

CROMPTON  AND  CO.— The  report  made  up  to  Jlarch  31st  states 
th.it  the  net  profits  for  the  year  amounted  to  £13,569.  During 
nearly  six  months  of  the  year  the  engineering  trade  was  disorganised 
by  the  strike,  and  the  removal  of  the  machinery  from  the  old  works 
to  the  new  was  effected  during  the  past  twelve  months.  Alter  pro- 
viding for  debenture  interest  and  other  payments,  there  remains  a 
balance  of  £4,607,  which  the  directors  propose  to  carry  forward 

DIRECT  UNITED  STATES  CABLE.— The  directors  recommend  a 
final  dividend  of  3s  per  share  and  a  bonus  of  Is  per  share  (both 
free  of  income-tax),  making  with  the  three  interim  dividends 
already  paid,  a  total  distribution  of  3i  per  cent,  for  the  year  ended 
June  30th  last,  and  after  placing  £10,000  to  reserve  fund  account, 
carrying  forward  a  balance  of  about  £3,388. 

.  EASTERN  TELEGRAPH.— The  report  for  the  half-year  ended  March 
31st  states  that  the  revenue  amounted  to  £472,734,  from  which  are 
deducted  £118,402  for  the  ordinary  expenses,  and  £35,979  for 
expenditure  relating  to  repairs  and  renewals  of  cables,  &c.,  during 
the  half-year.  After  providing  £2,306  for  depreciation  of  spare 
cable,  £6,887  for  income-tax,  there  remains  a  balance  of  £309  160 
to  which  is  added  £41,904  brought  from  the  preceding  half-year, 
making  a  total  available  balance  of  £351,064.  Prom  this  balance 
there  has  been  paid— interest  on  debentures  and  debenture  stock, 
dividend  on  preference  shares,  an  interim  dividend  of  2s  6d  per 
share  on  the  ordinary  shares,  and  a  bonus  of  £27,344  to  the  staff, 
leaving  a  balance  of  £223,568,  out  of  which  the  directors  have 
placed  £10,000  to  the  reserve  fund  for  maintenance  ships,  £10  000 
to  the  fire  insurance  fund,  £10,000  to  the  land  and  buildings 
depreciation  fund,  and  £60,000  to  the  general  reserve  fund  The 
directors  now  recommend  a  final  dividend  for  the  year  ended  March 
31st  of  2s  6d  per  &haro  and  a  bonus  of  43  per  share,  tax  free,  making, 
with  the  three  previous  pay.nen  ts  on  account,  a  total  distribution  of  14s 
per  share,  or  7  per  cent,  for  the  year  on  the  ordinary  shares.  The 
balance  of  £3,568  will  be  carried  forward 

ELECTRIC  CONSTRUCTION  CO.-The  report  shows  a  profit  for  the 
year  of  £18,854,  and  adding  the  lialance  brought  forward  the 
amount  available  for  dividend  is  £35,353.  The  directors  recommend 
a  dividend  of  6  per  cent,  on  the  ordinary  shares ;  that  £17,000  of 
the  surplus,  together  with  the  £23,000  now  at  credit  of  depreciation 
account,  bo  transferred  to  the  geneial  reserve  and  depreciation 
account,  which  would  thus  amount  to  £40,000,  the  balance  of  £2  079 
being  carried  forward. 

GORDON  HOTELS.-The  report  states  that  the  result  of  the  year's 
trading  and  especially  of  the  last  half-year,  is  considered  to  bo 
very  satisfactory.    The  net  profits  for  the  vear  ended  Mav  31si„  after 
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payment  of  the  debenture  interest,  amount  to  £173,441,  out  of 
which  preference  and  ordinary  interim  dividends  have  been  paid, 
leaving  with  the  amount  brought  forward  a  balance  of  £132,226, 
which  it  is  proposed  shall  be  applied  as  follows  : — Dividends  for  the 
half-year,  less  income-tax  :  Preference  shares  at  S.J  per  cent,  per 
annum,  £22,595 ;  ordinary  shares  at  10  per  cent,  per  annum,  less 
amount  of  interim  dividend  already  paid,  £49,300;  new  ordinary 
shares  at  10  per  cent,  per  annum.  £5,558  ;  deferred  shares  for  the 
year,  £19,343 ;  transfer  to  reserve  fund,  £20,000 ;  balance  carried 
forivard  to  next  year's  account,  £15,428.  The  reserve  fund,  including 
the  sum  of  £20,000  now  to  be  transferred,  and  the  interest  and 
dividends  on  investments,  amounts  to  £155,797,  mating  an  addition 
to  this  account  during  the  vear  of  £23,229. 

IMPERIAL  COLONIAL  FINANCE  AND  AGENCY.— The  report  of 
the  directors  for  the  year  ending  July  1st  states  that  the  net 
revenue  for  the  year  is  £8,164,  out  of  which  an  interim  distribution 
at  the  rate  of  4  per  cent,  per  annnm,  free  of  income-tax,  was  made 
on  January  1st  last.  The  directors  now  propose  that  the  balance  of 
£5,167  should  be  applisd  in  paying  a  final  dividend  for  the  second 
half-year  at  the  rate  of  6  per  cent,  per  annum,  free  of  income-tax, 
and  in  writing  down  the  cost  of  the  investments  of  the  corporation 
by  £671.  The  dividend  now  proposed,  with  the  interim  distribu- 
tion, will  make  a  dividend  for  the  whole  year  of  5  per  cent.,  free  of 
income-tax.  A  balance  of  profit  of  £2,504  has  been  realised  upon 
the  sale  of  new  investments,  and  this  sum  has  also  been  applied  in 
writing  down  the  ccst  of  the  investments  of  the  corporation. 

JETINGA  VALLEY  TEA.— The  first  annual  report  states  that  the 
crop  for  the  season,  1897,  anmounted  to  677,040  lbs  of  tea,  and 
81  040  lbs  of  tea  seed,  as  against  the  estimate  of  668,000  lbs,  and 
60,000  lbs  respectively.  The  net  profit  for  the  year  was  £5,333,  from 
which  the  whole  of  the  preliminary  expsnses,  amounting  to  £1,096, 
have  been  written  off.  After  providing  for  the  dividend  on  the  5 j 
per  cent,  cumulative  preference  shares,  and  paying  a  dividend  at 
the  rate  of  6  per  cent,  on  the  ordinary  shares  (calculated  from  the 
date  of  payment  of  the  several  calls)  a  balance  of  £2,396  is  carried 
forward  tM  1898. 

MANCHESTER  SHIP  CANAL.-  Subjoined  is  the  monthly  approxi- 
mate traffic  return  : — 

June,  June,  Total  for  Six  Months.     Increase, 

1898.  1897.  1898.  1897.  1898. 

£  £  £  £  £ 

17,441     ..     16,965       ..      105,431     ..  94,705     ..     10,726 

NATIONAL  TELEPHONE.— The  directors  recommend  the  following 
dividends  for  the  half-year  ended  June  30th  last ; — At  the  rate  of  6 
per  cent,  per  annum,  less  income-tax,  on  the  first  and  second  pre- 
ference shares  ;  at  the  rate  of  5  per  cent,  per  annum,  less  income- 
tax,  on  the  third  preference  shares ;  at  the  rate  of  6  per  cent,  per 
aimum,  free  of  income-tax,  on  the  ordinary  shares,  carrying  £50,000 
to  reserve,  and  about  £5,000  forward.  The  transfer  books  will  be 
closed  from  the  16th  to  the  27th  instant,  both  days  inclusive,  and 
the  dividend  warrants  will  be  posted  on  the  latter  date. 

NEPTUNE  STEAM  NAVIGATION.— The  directors  have  declared 
dividends  at  the  rate  of  £6  per  cent,  per  annum  on  the  preference 
shares  and  £10  per  cent,  .per  annum  on  the  ordinary  and  "B" 
ordinary  shares  for  the  half-year  ended  June  30th.  Mr  Uiohard 
Sturray,  of  Ford  Hall,  Sunderland,  has  joined  the  board  of  the 
company.  , 

NEW  INVESTMENT.— The  report  for  the  year  ending  July  10th 
states  that  the  not  revenue,  including  the  balance  brought  forward 
is  £12,377,  after  placing  £1,406  to  reserve.  The  directors  re- 
commend that  a  final  dividend  at  the  rate  of  5  per  cent,  per 
annum,  less  income-tax,  be  now  paid  on  the  ordinary  stock,  and 
that  the  balance  of  £1,424  be  carried  forward.  The  reserve  fund, 
after  carrying  to  it  the  above  sum  of  £1,406  and  a  sum  of  £2,594, 
being  profit  on  sales  of  investments  made  by  the  company  and 
commissions  earned,  amounts  to  £17,000. 

PEEL  STVER  LAND  AND  MINERAL.— The  report  states  that 
compared  with  the  previous  year  there  is  a  decrease  both  in  the 
number  of  sheep  and  lambs  shorn,  while  the  average  weight  per 
fleece  is  also  rather  lower,  but  the  higher  prices  obtained  for  the 
wool  at  the  sales  have  fully  made  up  for  these  drawbacks.  The  net 
realisations  of  the  2,752  bales  sold  amounted  to  £44,980.  The 
directors  recommend  an  interim  dividend  of  2|  per  cent,  for  the 
half-year,  tax  free,  payable  on  the  19th  instant. 

ROYAL  NIGER  (CHARTERED  AND  LIMITED).— The  report  states 
that  the  net  profits  for  the  year  1897,  after  writing  off  £9,424  for 
depreciation,  and  placing  £25,693  to  general  reserve  account,  in- 
cluding fire  and  marine  insurance,  amounted  to  £22,771,  to  which 
has  to  be  added  a  balance  of  £7,669  brought  forward.  Out  of  this 
total,  £14,810  has  been  distributed  in  an  interim  dividend  of  3  per 
cent.  The  council  recommends  the  distribution  of  a  final  distribu- 
tion for  the  year  1897,  payable,  tax  free,  on  August  4th,  of  3  per 
cent ,  making  6  per  cent,  for  the  year  1897,  and  leaving  a  balance  of 
£819  to  bo  carried  forward. 

TREDEGAR  IKON  AND  COAL.— The  report  for  the  year  ending 
April  2iid  states  that  it  is  with  regret  that  the  directors  refer  to 
the  strike  amongst  the  South  Wales  colliers,  which  commenced  on 
JIarch  31st  and  still  continues.  As  this  company  belongs  to  the 
Slonmouthshire  and  South  Wales  Coalowners'  Association  all  the 
pits  have  been  idle  during  the  whole  of  the  period.  Notwithstand- 
ing the  compensation  received  from  the  association,  this  prolonged 
stoppage  must  have  a  serious  effect  on  the  current  year's  working. 
The  net  profits  on  working  accounts  for  the  past  year  were  £37,557, 
niaking  with  the  balance  brought  forward  a  total  of  £39,633.  The 
interest  on  loans  and  debentures  amounts  to  £8,695,  leaving  a  profit 
available  for  appropriation  of  £30,938.  In  dealing  with  these 
figures  the  directors  had  hoped  to  propose  that,  after  writing  off 
£10,000  from  capital  account,  a  dividend  of  2J  per  cent,  should  bo 
paid  on  the  "A"  shares  and  the  "  B  "  stock,  but,  in  view  of  the 
prolonged  strike  and  its  serious  effect  on  the  current  year's  working,  1 
they  now  recommend  that  the  dividend  be  limited  to  1^  per  cent.. 


the  same  as  last  year,  to  be  paid  at  such  time  after  the  termina- 
tion of  the  strike  as  the  directors  may  think  fit. 

UNION  DISCOUNT-- The  report  for  the  half-year  ended  June  30 
states  that,  including  the  balance  brought  forward,  and  after 
making  provision  for  bad  and  doubtful  debts,  the  gross- profit  was 
£141,994.  Allowing  rebate  of  interest,  amounting  to  £69,206,  on 
bills  not  yet  due,  and  deducting  current  expenses,  there  remains  a 
balance  of  £57,427.  The  directors  recommend  the  placing  of 
£3,000  to  reduction  of  premises  account,  the  adding  of  £3,000  to 
the  provident  reserve  fund,  and  the  payment  of  a  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  six  months,  tax  free,  carrying 
a  balance  of  £18,927  forward.  The  balance-sheet  shows :— Loans 
and  depo=iits,  £10,584,672,  against  £10,834,382 ;  hills  rediscounted, 
£5,524,611,  against  £4,698,052.  The  cash  at  bankers  is  stated  at 
£411,466,  against  £459,401 ;  Consols,  Indian  Government,  and  other 
securities  at  £1,492.746,  against  £1,613,107  ;  loans,  &c.,  at  £1,109,044, 
against  £1,555,358;  biUs  discounted  at  £14,057,837,  against 
£12,848,171. 

MIKING    COMPANIES. 

CASSEL  COAL.— Output  for  June,  21,270  tons  ;  profit,  £4,000. 

DE  LAMAR. — Return  for  June  :— Leached  during  the  month, 
3,845  tons.  Bullion  produced  from  cyanide  treatment,  §28,905  ; 
surplus  from  clean-up  of  old  mill,  $1,097  ;  estimated  value  of  ore 
shipped  to  smelters,  1600 ;  miscellaneous  revenue,  S120 ;  total  pro- 
duce, .S30,722  ;  total  expenses,  |27,670 ;  balance  of  profit  for  month, 
83,052  :  or  at  ?4.90  to  £  sterling,  £62'2. 

FRASEE  SOUTH  EXTENDED.~The  report  for  the  period  from 
the  incorporation  of  the  company  to  Juno  30,  1898,  states  that 
out  of  a  total  authorised  capital  of  £100,000,  84,344  shares,  of  £1 
each,  have  been  issued.  The  period  comprises  20  months  of  the 
company's  existence,  during  which  time  the  property  has  been 
thoroughly  proved,  and  the  existence  of  a  large  lode  carrying  pay- 
able gold  established. 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  weather  recently  prevailing,  though  fine  and  dry,  has  been 
attended  by  cloudy  days  and  cold  nights,  and  although  the  wheat 
plant  is  spoken  of  as  looking  well,  every  prospect  at,  the  present 
points  to  a  late  harvest.  The  spot  market  during  the  week  has  dis- 
played a  general  tone  of  steadiness,  and  although  the  volume  of 
business  passing  has  been  confined  to  a  moderate  limit  in  most 
cereals,  where  sales  were  effected  fully  previous  currencies  were 
realised.  English  wheat  has  been  held  for  occasionally  more 
money,  in  consequence  of  the  continental  scarcity  of  supplies,  but 
there  has  been  little  or  nothing  stirring,  and  quotations  were 
almost  nominal.  The  .market  for  foreign  descriptions  has  been 
steady,  and  a  fair  inquiry  has  existed,  a  moderate  amount  of 
business  being  transacted  at  fully  late  values.  Australian  on  the 
spot  has  been  sold  in  retail  quantities  at  393  6d  to  403  per  quarter, 
ex  store.  The  flour  market  has  been  steady,  and  with  a  rather 
better  demand,  a  sliglit  increase  in  the  amount  of  business  passing 
was  noticed.  The  floating  and  forward  shipment  trade  for  wheat 
opened  quiet  but  steady,  but  an  improved  inquiry  was  ultimately 
characteristic  for  near  cargoes,  prices  being  3d  to  6d  dearer.  The 
OreaUa,  Caiifornian  afloat,  March  3rd  bill  of  lading,  was  disposed 
of  at  33s  6d.  27,000  quarters  No.  2  rod  Winter  realised  31s  ^d,  off 
coast.  The  Parkgate  with  14,200  quarters,  ditto,  arrived.  Sub- 
sequently changed  hands  at  31s  9d.  Walla  Walla,  per  Cambrian 
King,  February  loading,  made  33s;  and  the  Emilie,  11,450  quarters 
ditto,  off  coast,  33s  6d.  The  Windrush,  with  10,400  qrs.  Oregon,  off 
coast,  made  33s  9d  net ;  Rosshire,  15,450  qrs.  Walla-Walla,  off  coast, 
33s  6d  net ;  and  the  Chelmsford,  17,000  qrs.  Walla-Walla,  February 
loading,  at  33s  6d,  while  the  Rauma  red  Winter  made  32s  6d. 
American  parcels  have  been  steady,  but  only  a  moderate  amount  of 
business  has  transinred.  No.  1  Northern  Spring,  afloat,  sold  at 
33s  3d  ;  hard  Manitoba,  prompt  shipment,  34s  lO.Jd  ;  and  red 
Winter,  July,  31s  to  30s  10  jd.  Indian  parcels,  after  baing  Arm, 
became  easier.  No.  2  Club  Calcutta  to  London  sold,  afloat,  33s  3d 
to  32s  9d,  according  to  position  ;  and  May-June,  loading,  at  32s  3d. 
The  American  shipments  of  wheat  to  Europe  during  the  past  fort- 
night amount  to  549,500  quarters,  of  which  42,000  are  from  the 
Pacific  seaboard.  The  quantity  of  wheat  and  tlour  afloat  for  the 
United  Kingdom  is  estimated  at  2,745,000  quarters,  as  compared  with 
943,000  at  the  same  period  last  year,  which  brings  the  total  quantity 
afloat  for  the  Continent  up  to  3,905,000,  against  1,735,000  qrs.  last  year. 
The  market  for  malting  barley  during  the  week  has  been  extremely 
quiet  at  unchanged  rates.  Grinding  descriptions  have  been  steady, 
but  quiet  of  sale.  In  the  cargo  trade,  after  opening  quietly,  a 
better  demand  was  exporienood,  prices  being  firm  and  doarer.  The 
sales  passed  include  13,000  qrs  Anoff,  August-September  shipment, 
with  four  options,  at  14s  3d,  and  this  price  was  also  paid  for 
13,000  quarters  ditto,  September-October,  with  five  options. 
A  cargo  Odessa  Nicolaieff,  afloat,  per  Waterville,  found 
buyers,  at  15s  9d.  For  a  cargo  Marianople,  on  passage,  per 
Eugenie,  13,000  qrs,  153  9d  was  bid,  and  refused,  and  ultimately  16s 
obtained.  14,000  qrs  Azoff,  four  options,  July- August  were  disposed 
of  at  15s.  Odessa  Nicolaieff  parcels,  July-August,  sold  at  14s  7Jd. 
The  spot  demand  for  maize  has  been  quiet,  business  progressing 
slowly,  and  American  mixed  was  the  turn  in  favour  of  buyers. 
The  cargo  trade  for  this  grain  has  been  dull,  round  sorts  being 
unchanged,  but  flat  Ijd  to  3d  lower.  For  American  mixed, 
steamers,  July-August  shipment,  16s  was  asked.  Galatz-Foxanian, 
August,  had  buyers  at  17s  3d,  while  Danubian,  afloat,  was  offered 
at   16s   6d.     Yellow   La    Plata,  afloat,  sellers,    at    15s  9d,   f.o.r.t 
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Subsequently,  a  cargo  Danubian,  per  Sarah  Radcliffe,  arrived  at 
Gibraltar,  changed  hands  at  16s  3d.  ForlO,OOOqrs  mixed  American, 
July  despatch,  ISs  9d  was  bid.  Parcels  have  been  in  slow  demand, 
and  only  small  sales  have  occurred.  American  mixed,  afloat,  sold, 
14s  4Jd,  and  July,  new  or  old  crop,  14s  6d.  Odessa,  afloat,  madp  17s. 
Oats  on  the  spot  have  been  held  steadily,  and  a  fair  trade  has  been 
passing.  To  arrive,  prices  have  not  appreciably  varied.  Americin 
mixed  clipped,  first  half  July  shipment,  changed  hands  at  13s  3d, 
and  white  clipped,  38  lbs  Winchesters,  Julv,  at  14s  6d,  and  ulti- 
mately, on  cable  order,  14s  ^d  ;  ditto,  afloat,  14s  6d  to  14s  7id. 
Beans  and  peas  have  been  a  slow  sale.  A  moderate  attendance'of 
buyers  was  present  at  to-day's  market.  A  quiet  demand  was 
generally  experienced,  sales  in  most  cas's  being  of  moderate 
extent.  Both  wheat  and  flour  were  held  steadily  at  last  Monday's 
currencies,  but  only  a  small  business  was  effected.  Grinding  barley 
was  in  moderate  request,  the  tendency  being  firmer.  Oats  ruled 
firm.  Maize  was  elow,  but  steady.  The  cargo  trade  for  wheat  was 
much  quieter,  and  arrived  cargoes  barely  so  good  as  yesterday.  For 
Californian  and  also  Walla- Walla  33s  9d  to  34s  was  asked  off  coast. 
Parcels  ruled  slow,  and  American  were  again  cheaper.  Northern 
Spring,  afloat,  to  Hull,  31s  3d.  Maize  was  dull  of  sale.  Galatz- 
Foxanian,  Bessarabian,  July-.\ugust  buyers,  17s,  and  American 
mixed,  July-August  sellers,  ISs  lO^d.  Reports  of  bad  weather  from 
the  River  Plate  has  had  the  effect  of  making  holders  of  this  quality 
firmer  in  their  demand.  Barley  unchanged.  Azoff,  September- 
October,  four  options,  sellers,  14s  6d.  Oats  firm.  American  mixed, 
clipped,  afloat,  sold  133  3d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


1897-8.        1896-7.        1895-6.        1894-5. 


Imports— Wheat  (44  weeks  to  July  2;   52.441,300,  58,033,800 
Flour  „  „  I  17,170,600|  17,392,900 


Add  week  ending  July  9— Wheat  . . 
Flour 


69,611,900,  75,426,700 

1,524,900        879,500 

311,500        291,500 


cwts.  ewts. 

57,838,100  63,733,300 
17,110,800   16,764,400 


74,948,900,  80,497,700 

1,408,7001     1,736.700 

314,0001       309,800 


Total  imports,  45  weeks !  71,448,300,  76,597,700   76,671,600  82,544,200 

Less  exports— Wheat j       213,600l       136,100        259,500;       253,000 

Flour I       213,800;       203,200        230,700        198,800 


Net  imports 71,020,900  76,258,40o!  76,181,400^  82,092,400 

Add  to  this  the  estimated   sales  ol 
home-grown  wheat j  27,538,400   25,941,3Co!  16,160,800;  22,692,800 

Forty-four  weeks'  home  supplies   ....    98,569,300  102,199,7001  92,342,200  104,785,200 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt ] ' . 


I'  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  =inowt8.. 


s    d 

36  10 

8    6 


8  d 
27  4 
6    3j 


bushels.  I  bushels. 
12,516,000;  16,609,000 
6,705,000     8,890,000 


s  d 
24  7 
5    8 


bushels. 


s     d 
25    0 
5    9i 


bushels. 


47,220,000,  41,258,000 
25,296,000;  22,102,0(0 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  July  9,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 
July  9. 
2. 
June  25. 
18. 
11. 
4. 


1897. 
18%  . 
1895  . 
1894  . 


Quantities  Sold. 


Wheat         Barlny. 


qrs   bshi 

10,517  2 

9,506  3 

15,096  3 

18,788  3 

22,109  0 

30,484  6 


26,282  3 

15,318  3 

23,284  2 

13,974  6 


qrs  bsh 


51 
414 
168 
231 
576 
735 


Oats. 


qrs   bsh 


2,878 
2,598 
4,282 
2,445 
3,041 
3,903 


948  0  2,592  1 

449  0  i  2389  1 

555  4  '  2,932  6 

21  4  ,  1,665  6 


Atebage  Prices 


Wheat.      Barley.        Oats. 


8  d 

36  10 

38  3 

40  8 

42  4 

45  4 

46  3 


27 


4 
7 

25    0 
24    5 


25  8 

26  10 

17  4 

18  11 

20  8 

21  0 


s  d 

20  5 

20  8 

20  7 

20  5 

20  11 

21  0 

13  8 

14  9 

15  7 
19  7 


THE  laON  AND  COAL  TRADES. 

Trade  is  quiet,  but  prices  for  pig-iron  remain  steady,  and  in 
other  branches  a  good  business  is  being  done.  At  Glasgow  the 
market  for  warrants  has  been  quiet  with  a  small  busTnesI  but 
pnces,  after  dochnmg  on  Monday,  firmed  up.  The  ma  ket  was 
closed  on  Thursday  n.ght  until  Thursday  next,  the  cl^W  quota' 
tmnsbemg  Id  h.gher  than  last  Friday  at:  buyers,  45s  UdS- 
?P  V  v°rM  ™°°'h;  selers  id  more.  Stocks  in  Connal^  Stores 
(l-nday)  Glasgow,  328,312  tons;  Middlesbro',  93,779  tons 

Our  Jliddlesbro  correspondent,  writing  on  Thursday  savs  - 
The.mproved  fee  mg  m  the  pig-iron  market  holds  good.  Prices 
are  slow  y  advancing.  Middlesbro'  foundry  pig-iron  No  3  4nrfi] 
to  40s  9d.  Hematite  very  firm  •  51s  6d  for  Lom,  ^  t'sm?'  T'  *•. 
pig-iron  is  obtainable,  poinding  ihe  ^tsul°;.^^^HisSo  Ameri  '- 
War,  as  the  stoppage  of  supplies  of  ore  from  Spain  maTasTct  pro 
auction  of  hematite  pig-iron  and  considerably  Uect  prices        ^ 

The  Iron  a,id  Coal  Trades  lieview  writes  as  follows  resnectin.. 
manufactured  iron  and  stool ;  A  very  firm  business  is  boinrdon«?n 
manufactured  iron,  and  both  the  hoSeanS  export  tfades  are 
^f^y'iP"rh^'"8  ^«''°°8  tendency  to  harden^  The  steeltn 
dustry  18  also  brisk,  and  works  throughout  the  country  arc  busv 
The  demand  for  manne  steelwork  is  excellent,  and  the  cLveland' 
Cyde,  and  Barrow  districts  are  very  busy  with  this  dass  of  work 
Staffordshire     steelmakers    are    in    receipt    of    go^d    orders     as 


is  also  the  case  as  regards  Yorkshire  and  Lancashire. 
Indian  railways  continue  to  be  customers  for  large  tonnages 
of  rails,  fishplates,  &c.,  and  rolling-stock  requirements  entail 
the  consumption  of  much  hoop-iron,  nuts,  and  bolts.  Pipe- 
founders  throughout  the  country  are  busy,  both  on  behalf  of  gas 
and  of  water  undertakings  Quotations  are  firm,  at  Middlesbro,  steel 
ship  plates  are  realising  £5  ISs  9d  ;  steel  ship  angles,  £5  153;  iron 
ship  plates,  £5  12s  6d  ;  iron  ship  angles,  £5  83  9d :  steel  sheet 
(singles),  £7  2s  6d  ;  iron  sheets  (singles),  £6  7s  6d  ;  common  iron 
bars,  £5  7s  6d  ;  packing  iron,  £4  17s  6d  ;  steel  rivets,  £8  7s  6d  ; 
iron  rivets,  £7  7s  6d  per  ton,  all  less  2\  per  cent,  f.o.t. 

The  coal  trade  remains  in  an  unsatisfactory  position.  The  unfor- 
tunate deadlock  in  the  South  Wales  coal  trade  still  continues,  and 
any  settlement  appears  to  be  as  far  off  as  ever.  In  Yorkshire,  also, 
labour  troubles  are  developing,  and  some  of  the  collieries  are  sat  down. 
Other  districts  continue,  however,  to  do  an  increased  business,  owin" 
to  this  state  of  affairs,  and  piices  are,  in  view  of  the  diminished  outputs 
firmer  than  ever.  Best  Northumberland  steam  coal  is  in  active  demand 
at  from  13s  to  133  6d  pec  ton,  f.o.b.,  and  smalls  5s  6d  to  5s  9d.  In 
Lancashire  at  the  pit  mouth  current  quoted  prices  remain  at  10s 
to  lOs  6d  for  best  Wigan  Arley,  8s  6d  to  93  for  seconds,  and  7s  6d 
for  common  house  coal. 


THE    COTTON    TRADE. 


LIVERPOOL,  July  14. 

The  cotton  market  continues  quiet,  with  only  a  moderate 
business  doing,  but  prices  generally  are  steady.  Sea  Island  con- 
tinues neglected.  Quotations  are  unchanged  American  has  been 
in  moderate  demand,  but  prices  have  had  a  hardening  tendency, 
and  quotations  show  l-32d  per  lb  advance.  Brazilian  continues  in 
very  limited  demand,  without  change  in  prices.  Egyptian  has  been 
in  moderate  demand  at  steady  rates.  In  Peruvian  rather  more 
business  has  been  done  at  steady  rates.  East  Indian  has  been 
neglected,  and  quotations  of  Bengal  and  Scinde  are  reduced  l-32d 
to  rjd  per  lb. 

"Futures." — The  market  continues  quiet,  but  the  tone  has  been 
steadier,  and  prices  generally  show  l-64d  per  lb  advance  on  last 
Thursday's  Circular  rates.  The  closing  values  are : — Delivery : 
American,  anv  port,  L.M.C.,  July,  3  25-64d  to  3  26-64d  ;  July-Aug., 
3  25-64d  to  3  26-64d  ;  Aug.-Sept.,  3  24-64d  to  3  25-64d  ;  Sept.-Oct., 
3  23-64d  to  3  24-64d  ;  Oct.-Nov.,  3  22-64d  to  3  23-64d  ;  Nov.-Dec, 
3  22-64d  ;  Dec-Jan.,  3  22-64d ;  Jan.-Feb.,  3  22-64d  ;  Feb.-March, 
3  22-64d  to  3  23-64d ;  March-April,  3  23-64d  to  3  24-64d ;  April- 
May,  3  24-64d  per  lb. 

The  amount  of  cott-^n  forwarded  this  week  is  50,043  bales,  and 
actually  exj>orted  11,791  bales.  The  decrease  of  stock  this  week  is 
25,350  bales.  The  sales  amount  to  50,060  bales,  of  which  1,120' 
are  on  speculation,  and  1,490  declared  for  export. 

August  Bank  Holiday. — The  cotton  market  will  be  closed  on 
Saturday,  30th  instant,  and  until  11  a.m.  on  Tuesday,  August  2nd. 
PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto    


American 

Brazilian. 

Pernambuco,  &o 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c 

West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian— Rough 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. . 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 . . 
No.  2 

M.  Gin'd  Oomra,  No, 
„        No. 

M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Coraptah. . 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 

Madras— Tinnivelly 

Western    

Commilla 

Cocouada,  Red  ] 


2    . 


Imports,  Exports,  Consumption,   &o 

1898.  1897. 

_               ,                                                                   Bales.  Bales. 

Imports  from  Jan.  1  to  July  14   2,325,563     1,854,396 

Export?  from  Jan.  1  to  July  14    219,255  .,           207  774 

8tock,Julyl4 1,040,600    832,140 

Consumption  from  Jan.  1  to  July  14 1,913,832     1,811,559 


July  16,  1898.1 
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These  figures  show  : — 

Bales. 

An  increase  of  imports  compared  witla  tlie  same  date  last  year  of 471,170 

An  increase  of  quantity  taken  for  consumption  of   102,270 

An  increase  of  actual  exijorts  of  11,480 

An  increase  in  stock  of 208,460 

In  speculation  there  is  a  decrease  of  1,550  bales. 

The  imports  this  week  have  amounted  to  36,484  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  20,000  bales,  against  12,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  July  14. 


There  has  been  no  new  feature  of  moment  to  report  in  respect  to 
trade  in  any  quarter  of  our  market  during  the  past  week.  A  fairly 
healthy  inquiry  is  said  to  have  been  experienced  from  both  Bombay 
and  Calcutta  in  shirtings,  and  also  in  the  finer  makes,  as  jacconets 
and  dhooties,  but  many  of  the  bids  arc  too  low  to  be  entertained. 
Still  there  seems  to  be  a  gradual  improvement  on  the  week,  and 
buyers  and  sellers  are  nearer  together  now  than  they  were  last 
Friday.  Some  of  the  smaller  Eastern  markets  are  reported  to  be 
doing  better.  Burnley  printers  are  worse  to  buy,  owing  to  the 
holidays,  which  are  now  in  operation.  Yarns  both  for  home  trade 
and  shipping  have  been  quiet.  Spinners  for  the  home  markets  are 
moderately  well  engaged,  though  orders  are  running  out  rather 
faster  than  new  contracts  are  being  received.  For  shipment  there 
has  been  only  a  small  trade  doing,  and  prices  are  barely  steady. 
Bolton  spinners  have  had  another  quiet  week,  the  turnover  having 
been  quite  unimportant,  and  quotations  show  a  leaning  towards 
the  purchaser  compared  with  the  beginning  of  the  month. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Price 

July 

14. 

1898. 


Raw  Cotton — Upland  middlinf? per  lb 

—  Ditto,  good  middling 

—  Pernanibuco,  fair    

—  Ditto,  good  fair    

Yams — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed.  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37§ 

yards,  8  lbs  4  ozs 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Previous  Weeks  in  1898. 


Price;  Price 

July  1  June 

7.     i    30. 


Price 

June 

23. 


s    d     s    d 
0  Hi   0  i^' 

0  331   0    3j: 

0  im  0  m 

0  4,0  4 

0  65   0  6f 

0  681  0  61 

3  0  '  3  0 

3  Ul  3  8i 


5  Si 

6  3 
6  Hi 


5  8i' 

6  3 
6  llii 


s    d 
0  3A 
0    3a 

8f 

0  65 

0  6g 

3  0 

3  8i 

5  Si 

6  3' 
6  Hi 


4    2  14    2  U    2 


s  d 
0  3A 
0  3§ 
0  3| 
0  4,^ 
0  63 
0  61 
3    0 

3  8i 

5  8i 

6  3 
6  Hi 

4  2 


Price 

June 

16. 


s  d 

0  3t 

0  4^ 

0  61 

0  6ii, 

3  0* 

3  9 

5  9i 

6  4 

7  Oi 

4  2* 


Price 

June 

9. 


s  d 
0  3A 
0  33 
0  3| 
0  4^ 
0  4 
0  6rt 
3    Oi 

3  9 

5  9» 

6  4' 

7  Oi 

4  2* 


(II.)  Compared  with  Previous  Years. 


Rav/  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernambnco  fair 

—  Ditto,  good  fair    

Yams— No.40  Mule-twist,  fair,2nd  quality 

—      Ko.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39in.  60  reed,  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Corresponding  Week  in 


1896. 


1895.    1894. 


dsd       sd     sdsd 
0  3!Si  0  4,9.    0  3}J   0  3|S|  0  3^ 
0  m\  0  4it   0  3-3!.'  0    3Si  0  4f„ 

--    0  4;?,:  0    3|;  0  4ft 

0  4,^:  0  4^.  0  4i 
0  7Ji  C  6?  0  7 
0  6ii  0  6}  0 
3  0  3  0  3  If 
3  lOi   4    0     4    0' 


1893. 


5  9 

6  3 

7  0 


5  3 

6  3 

7  6 


5 
6 
7 

4    6 


s    d 
Otfi, 

0  48 

0  4JA 
0  4jS 
0  8i 
0    ll 

3  7i 

4  3 

6  6 

7  6 

8  7i 

4  lOi 


THE    WOOL    TRADE. 


Our  Bradford  corresjjondent,  writing  on  Thursday,  says  : — The 
fine  weather  is  helping  the  home  trade  stuff  warehouses  to  do  a 
little  towards  reducing  their  stocks;  but  it  has  come  too  late  to 
retrieve  the  season,  and  manufacturers,  with  few  exceptions,  have 
found  it  utterly  bad.  The  prospects  for  the  autumn  trade  at  homo 
are  fairly  good,  but  until  the  war  between  Spain  and  America 
comes  to  an  end  there  is  not  any  chance  of  a  general  improvement. 
.Meanwhile  the  price  of  fine  merinos  is  maintained  by  their  scarcity 
ind  the  keen  competition  in  London,  and  of  mohair  by  the  large 
■  onsumpti^n  hero ;  but  values  of  all  the  lower  grades  of  colonial 
'  rossbreds  and  of  almost  every  class  of  English  and  Irish  fleece 
■vools  are  scarcely  steady,  even  at  the  lowest  point  of  the  month, 
business  is  generally  most  unprofitable,  and  further  failures  are 
mticipated. 

Messrs  Chas.  Balrae  and  Co.  write  on  13th  inst.  as  follows  : — 
The  attendance  of  buyers  at  the  sales  continues  large,  and  the 
general  level  of  values  for  both  merino  and  crossbred  staple 
remains  practically  unchanged  since  the  date  of  our  last  issue. 
The  principal  feature  of  the  market  has  been  a  very  strong  demand 
on  both  continental  and  home  account  for  inferior  and  medium 
merino  scoured  wools,  which  frequently  command  10  per  cent, 
more  than  at  the  Jlay  auctions.  A  few  parcels  of  superior 
Western  Port  Phillip  combing  grease  have  recently  been  secured 
for  the  American  market,  without,  however,  materially  altering 
quotations;  other  classes  of  unwashed  staple  fully  maintain 
previous  rates,  the  improvement  being  most  marked  for  average  to 
good  combing  wools  in  light  condition.  With  the  exception  of 
some  irregularity  in  prices  for  the  medium  and  coarser  qualities  of 
scoureds,    crossbred  wools  show  no  appreciable    alteration,    the 


advance  in  the  values  of  the  finest  grades  in  greasy  condition  being 
firmly  supported.  Heavy-conditioned  parcels  of  South  African 
wool  in  the  grease,  both  long  and  short-stapled,  have  latterly 
shown  increased  signs  of  weakness.  Medium  scoureds,  on  the 
other  hand,  have,  if  anything,  slightly  further  improved  their 
position.  The  next  three  series  of  sales  have  been  fixed  to  open  on 
September  20  and  November  29,  1898,  and  January  17,  1899, 
respectively,  the  list  of  available  quantities  being  closed  in  each 
case  eight  days  prior  to  the  date  of  the  commencement  of  the 
auctions. 

There  is  no  improvement  in  trade,  and  it  is  quite  impossible  to 
get  a  profit  on  prices  ruling  in  the  country,  which  have  doubtless 
been  forced  up  by  speculative  buying  in  view  of  low  price. 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  June  28,  being  the  fourth  series  this  year : — 
Sale  —Number  of  Bales  sold— 

Date.  Sale     Pmpt.      To  Home    To  Foreign 

June.  Selling  Brokers.       No.       July         Buyers.  Buyers.  Total. 

28  ..Jacomb,  Son  andCo 1     ..     12     ....     2,950    ....     1,318    ....        4,268 

Buxton  Ronald  and  Co.  ..1     2,400     ....     1,050     ....        3,450 

C.BalmeandCo 1     2,460     1,500    3,960 

29  ..DuCroz,  DoxatandCo.  ..1     ..     13     ....     2,900    ....     2,400     ....        5,300 

H.  Schwartze  and  Co 1     4,154     ....     3,112     ....        7.266 

30  ..Willansand  Overbury....l     ..     14     ....     4,000    ....     2,500    ....        6,500 

H.  P.  Hughes  and  Sons  ..1     4,746    ....    2,000     ....        6,746 

July. 

1  ..Jacomb,  Son  and  Co 2     ..     15     ....     7,390    ....     6,480    ....      13,870 

2  ..Buxton,  Ronald  and  Co... 2     ..     16     ....     6,050     ....     3,800     ....        9,850 

4  ..C.  BalmeandCo 2     ..     18     ....    7,130     ....    7,600    ....      14,730 

5  . .  John  Hoare  and  Co 1     ..     19     ....     3,759     ....     3,575     ....        7,334 

H.  Irwell  and  Co 1     2,300     2,200     4,500 

Windeler  and  Co 1     864     ....     1,396    ....        2,260 

6  ..Thomas  and  Cook 1     ..     20     ....     2,503    ....       931     ....        3,434 

DuCroz,  DoxatandCo.  ..2     6,700     ....     5,800     ....      12,500 

7  ..H.  Schwartze  and  Co 2     ..     21     ....     4,885     ....     3,862     ....        8,747 

Willansand  Overbury.... 2     2,900     ....     2,000     ....        4,900 

8  ..Buxton,  Ronald  and  Co... 3     ..     22     ....     7.350     ....     5,700     ....       13,050 

9  .  .Jacomb,  Son  and  Co 3    ..     23     ....    7.000     ....     5,700     ....       12,700 

11  ..H.  P.  Hughes  and  Sons   ..2     ..     25     ....     2.881     ....     2,000    ....        5,881 

John  Hoare  and  Co 2    4,158     ....     1,556     ....        5,714 

12  ..C.  BalmeandCo 3    ..    26     ....     5,700    ....    4,500     ....      10,200 

Thomas  and  Cook 2     ..     ......     1,429     ....       429     ....        1,858 

13  ..H.  Irwell  and  Co 2     2,000    ....     2,300    ....        4,300 

Jacomb,  Son  and  Co 4     ..     27     ....    4,040     ....     2,740     ....       6,780 

14  ..Windeler  and  Co 2     ..     28 

Buxton,  Ronald  and  Co... 4     4,200    ....     3,000    ....        7,200 


THE   LEATHER   TRADE. 


The  trade  in  leather  continues  in  a  quiet  condition,  purchases 
being  of  a  retail  and  unimportant  character  ;  but  prices  are  firm, 
and  stocks  are  moderate.  For  .Australian  leather  there  is  a  fair 
sale,  and  supplies  are  fairly  up  to  the  requirements. 


JUTE,  FLAX,  AND  HEMP  TRADE. 

There  has  been  a  moderate  demand  for  new  crop,  and  £11  5s  to 
£11  10s  paid,  for  native  to  arrive,  August  to  October  shipment, 
for  London,  Dundee,  and  Hamburg. 

Flax  remains  quiet,  and  prices  without  change. 

Manila  Hemp  unsettled,  but  closes  firmer,  at  some  recovery. 
Prices  irregular,  from  £28  to  £33,  according  to  position. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS- 

For  Report  of  To-day's  Business  and  Public  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 
SUGAR. — The  market  has  continued  without  animation.  Beet, 
after  .slight  fluctuation,  closes  firmer,  at  some  recovery,  although 
the  trade  do  not  extend  their  operations.  Speculative  prices  are 
about  Id  better  than  on  Friday  last.  New  York  has  been  quiet. 
The  visible  supply  of  sugar  for  Europe  and  the  United  States  is 
1,926,900  tons,  against  2,021,700  tons  last  year  and  1,901,600  tons 
in  1896  at  same  date.  There  were  not  any  public  sales  of  crystallised 
on  Tuesday  last,  but  5,600  bags  are  declared  for  to-day.  By  private 
contract,  Trinidad  has  sold  at  ]  3s  to  13s  6d.  In  the  refined  market, 
little  change  has  transpired  for  London  goods,  and  Foreign  continue 
in  large  supply,  ilr  Licht's  estimate  shows  so  far  a  deficiency  in 
the  weight  of  roots,  and  in  the  saccharine  for  Magdeburg  and 
districts. 

Impokts  and  Deliveries  of  Sugar  into  London  from  commencement  of  the 
year  to  July  9th,  with  Stcick  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     88,500        . .        93,100        . .      105,700        . .     120,600 

Delivered    95,400        ..        98,400        ..        86,200        ..     109,300 

Stock 22,200        ..        24,900        ..        43,600        ..      33,800 

Stock,  United  Kingdom..      86,960        ..        89,100        ..      141,000        ..     125,800 
Cane,  Jaggery,  per  cwt  . .       9/3  9/6      . .  7/3  . .  7/3  . .      7/3 

Crystallised  West  India..     13/    14/6     ..      11/     13/6    ..     12/6  15/6      ..12/4  14/6 

Beet,  88  %,  f.o.b 9/4J  . .  8/6  . .         9/6i;  . .  10/  10/li 

Java,  afloat,  No.  15  to  16..     12/12/3      ..        10/9  11/      ..      12/    12/6      ..11/6  12/ 

Tate's  cubes.  No.  1 15/3        . .  15/  . .  16/3  . .       16/ 

Jaggeky. — 1,500  tons  Cane  have  sold  for  arrival,  July-August,  at 
9s  3d,  for  London,  landed  terms. 

Kefinei). — Tate's  cubes  are  without  alteration,  and  steady.  Pieces 
the  same.  Granulated,  12s  to  13s  6d.  Foreign  easier  under  pressure 
of  sales,  but  now  in  better  demand.     Lower  prices  have  been  taken 
for  Say's  cubes  and  loaves.     French  crystals.  No.  3,  lOs  7^d,  f.o.b. 
Beet. — After  some  days  of  quietude  the  market  became  decidedly 
firmer,  at  some  advance  from  the  lowest.     The  latest  sales  in  new 
crop  have  been  at  9s  5Jd  for  October-December,  at  9s  lOJd,  for  May. 
Exports  from  Germany  in  June  were  exceptionally  hea\y. 
Quotations  of  Beet  at  Tins  APTenNooN's  Call  of  the  PnoDUCE 
Clearing  House. 
July.       Aug.        Sent.        Oct.  Nov.    Oct.-Deo. 

88  per  cent.,  f.c.b.,  per  cwt.    9/4J    ..    9/4J..    9/5iJ    ..    9/5}     ..    9/5i    ..    9/Ei 
HUM  —Sales  are  small,  and  the  market  has  been  inactive. 
COCOA.— There  has  not  been  much  alteration  in  prices  during  tho 
week,  and  the  market  is  steady,   with   reduced   supplies  at  public 
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sale,  chiefly  Grenada.  1,358  bags,  of  which  two-thirds  sold, at  70s  6d 
to  75s  for  ordinary  to  fine.  A  few  small  parcels  of  Trinidad  and 
other  West  India  brought  previous  rate;;.  634  bags  Ceylon  went  at 
71s  6d  to  73s  for  good,  and  other  kinds  in  proportion.  Of  521  bags 
Foreign,  270  bags  fermented  Bahia  sold,  at  72s  to  73s,  fine  Guaya- 
quil. The  deliveries  for  home  consumption  exceed  last  year's  to 
same  date  by  14,400  bags. 

COFFEE. — Prices  on  the  spot  have  been  rather  lower,  and  the 
market  is  still  unsettled.  Ceylon  obtains  relatively  high  valuss.  At 
the  public  sales,  48  casks  16  barrels  included  bold,  at  113s  to  llSs  ; 
low  middling  to  middling,  99s  to  109s ;  small,  60s  to  74s.  782  bags 
East  India  were  partly  cherry  dried  Coorg,  at  57s  6d  to  60s,  and 
small  lots  of  iNeilgherry.  3,350  bags  Costa  Rica  went  at  84s  to 
95s  for  good  to  fine,  and  76s  6d  to  80s  for  good  middling,  with  other 
kinds  at  the  quotations.  4,113  bags  other  Foreign  ;  good  to  fine 
colory  Nicaragua,  at  83s  6d  to  101s  6d ;  good,  72s  6d  to  74s  ;  palish 
and  low  middling,  50s  to  58s ;  foxy  and  pale  sorts,  37s  to  40s  ; 
Columbian,  low  middling  to  good,  54s  6d  to  72s  6d  ;  low  to  fine 
ordinary,  35s  to  50s  6d  ;  small  down  to  24s ;  low  middling  to  good 
colory,  54s  6d  to  85s  6d :  Guatimala,  54s  6d  to  59s  6d  ;  smaU,  33s  to 
37s  6d.  91  barrels  182  bags  Jamaica  part  sold,  at  35s  to  46s.  In 
the  Terminal  market,  sales  have  been  at  about  last  week's  rates. 
The  Brazil  crop  is  now  estimated  at  8J  million  bags. 


60  bags  bold  yellow  Liberian  sold  at  28s. 
Exports  and  Deliveries  of  Coffee  in  London  from  the  commencement  of 
the  year  to  July  9th,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  31.343      . .      24,920      . .      23,400      . .      27,450 

Delivered,  home  use 8,010      ..        7,980      ..        8,240      ..        8,330 

export 14,100       ..       10,920       ..       12,350       ..       11,450 

Stock  18,920      . .      14,080      . .      10,920      . .      13,200 

„      chief  European  ports  on 

June  30th 207,700      . .     141,750      . .      96,200      . .    101,500 

Closing  Prices  at  the  Produce  Clearing  House  at  this  Afternoon's  Call. 

July.  Sept,  Oct.  Dec.        March.  May. 

Santos 28/9     ....    29/    ....    29/3  . .. .  29/9  . . . .   30  3     ....    30/9 

TEA. — Nothing  of  interest  has  transpired  at  the  public  sales, 
which  have  again  included  a  considerable  quantity  of  rather  poor 
character.  This  applies  to  Ceylon,  which  sold  unevenly,  while  the 
better  liquoring  teas  fully  supported  their  previous  value.  Of 
19,291  packages  printed,  the  greater  part  sold.  Average  of  the 
sales  about  7Sd  per  lb,  12,844  packages  Indian  went  without  any 
material  alteration,  a  large  quantity  of  Calcutta  bought  being 
offered.  9,500  packages  sold  in  the  room.  The  new  season's  China 
teas  now  due,  if  of  satisfactory  quality,  are  likely  to  open  rather 
high,  owing  to  the   small  supply  of  fine  Indian  and  Ceylon.     2,339 

(Continued  on  page  1066.^ 


Commerdal  tTimes.— XOceF^Iv  price  Current. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  Friday. 

ARROWROOT— per    «  (1     «    d 

St.Vinccntcmii.  tofn    0  13    0    4i 
fOCOA-dutyldli.lb 
Trinidad,  prfy  to  fnir 

per  cwt 71  0    73    0 

Good  to  flue 74  0    80    0 

Or«ind«  71  0    72    0 

Good  to  fine  12  6    73    0 

Ceylon.poodtofine..  70  6    76    0 

Ou«y«quilAiiba,iine  PO  0    87    0 

Bahia    72  0    76    0 

COFFEK-dutylld  per  lb 

Cevlon.alii.&lownild.  70  0    82 

Middling  to  line  ..  9S  C  117 

Liberian  25  0    32 

E»«Hlidla 6C  0    98 

D)    bold    96  0  no 

Mysore,  tine  marks  . .  95  0  115 

Mocha,  lorp  berry  ..72  0    84 


Do.,  short  berry    ..78  0  ICO  .0 

Janica..lowtofii.ord.  28  0    60  0 

Low  inld  10  (ine  . . .  65  0  120  0 

CosUi  Rlea  tm  to  t  or  H  0    (0  0 

Low   nild  toniid..  6J  n    76  0 

Good  mid  to  tine. .  76  0  1C6  0 

Central  American  ..38  0    £3  0 

Low  mid  to  line   . .  55  0  110  0 

Foxy    descriptions  36  0    42  0 

Ooban  &  Vera  Pai    68  0  105  0 

Columbian,  mil  t>gd  62  0    82  0 

SoItgHrtobrdgr'y  42  0    62  0 

Mixed  trni-li  Kr">  34  0    42  0 

FHir  to  gd  Cucuta  32  0    33  0 

Santos,  fair  to  good, 
average      quay 

•  term.s    27  0    30  0 


CHEMICALS— 

Acid,  citric per  lb    1    2     C    0 

Nitric   0    0     0    0 

Oxalic  0    5j    0    3i 

Tartaric,  English..    110    0 

Alum,    lump,  £6,7/6,   IJround  £6 

Anjmoliia,  carb.,  p  lb    0    ^      0    3^ 

Miiriale,p.  tn.Ugh.£20,Wht.£26 

Sulphate jEa;3, 9  £3  7,6 

Arsenic,  luuip,  p  ton    0    0      0    0 

Powder    19    0      0    " 

Ashes,  pot,  per  cwt. .  21  0  0 
Pearl  do  do  ..  33  0  0 
Bleaching powdr.l>.tn, £6/10,0  0 
Boral  Kngl.  ref.  cwt.  13  6  14 
Cream  tartar,  Crystl.  72    0    73 

Calomel perib    2  10     0 

Iodine per  01.    0    7A    0 

Potath,bichrmt.pr        0    32    0 

Chlorate  0    3j    0 

Pnissiate 0    6^    0 

Bulphate  . .  per  ton  9/7/6    9/10/0 

Sal-Acetos per  lb    0    4i    0    6 

Bal-Animouiacprcwt  33    0    55    0 

Soda  bicarb.,  per  ton     7  50    0    C 

CrysIals.elslLlpptu  55    0      0    0 

Alkali    £5    0  6/iO/a 

Caustic  70/;   *«,IO/37/10/0 

Uugarleadwhite.  cwt  30     0     0    0 

Brunu 19    0 

Suipliiite  i^uiuinc — 
Howard  and  Bons 

per  oz  vials 1    3 

lubulk 1    0 

liermaii    0  10 

SulphatcCoppcr,pct£15  15    16  15 

2luc,cut 18    6      0    0 

bulphur  Flour 7    0 

Do    Koll 6    6 

Vernillllon,  Eng.  plb    i    0 

COCHINEAL C  11 

COTTON— 

Go        VVesl'D,    c.i.f.    0    iS    0    0 

CuALS— 

Best,  per  ton IS    0    16    0 

DKLUB— 

Aloes,  Fine  E.  I.  p  ct  80    0  ICO 
Ca|>e,  good  to  Cue  26    0    27 
ADlw'ed,  China,  8tarll5 
Balsam.  Peru.  .p«r  lb    9 

Caplvi   1 

Bark,  Callsaya 1 

£.1.  ftc.  reuwd.  Cn   0 
do  do     Red    0 

Camphor, China, pre  90 
Cardamoms  Ceylu.gd  1 
Caiir',.indes  ..  i>er  lb  1 
Castiil'OU,  seconds  ..  0 
^uui  Beiijuin.  bum. 

ds.petcnt 8C    0  220    0 

OUb&uum,  drops ..  26    0    66    0 

Ko«rlerougD  ..,.6U    0    76    C 

Ipecacuanha  ,Uio....    8    9      9    1 

1JIUI.U 0    6      0    0 

1 1  .  luvquiu.  p  OS  fO    n    80    U 
<  I .  I  fe....p«r  ID    i)    3      6    6 

.   ;     .  .  6    9      7    0 

Pop-Msm.U  Hothkt   6    6     !>    7i 
....  U    6    U    9 


0    0 


0  0 

1  1 

0    0 


0 
7  10 

0  0 

1  2 


DRCGS-ICon.)  ■  d  >  d 
Rhbrb..China,frtogd  1  3J  4  0 
S»titia,  Tinnevelly  ..  0  ij  0  9 
DYE  STUFFS,  *c.- 

Galls,  China,  per  cwt  53    0  0    0 

enftlower,  Bengal    ..60    0  80    0 

Turmeric,  Bengal    ..21    0  0    0 

Madras 25    0  C    0 

Gambler,  block :i  lOJ  12    0 

Catch,  good  to  fine..  2a    0  52    6 

DYEWOODS-            £    8  £    B 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica  4  16  0    0 

Cuba 0    0  0    0 

Lima  Wood    9    0  0    0 

Logwood, Campeachy    7    0  8    0 

Honduras  6  10  7  10 

Jaiiaica  6    5  0    0 

Red  Sauders 4    0  0    0 

Sapan   6    0  10    0 

ELEPHANTS'  TEETH-percwt 

oft  50  lb  4  upwards  46    0  63    0 

FLAX— New  crop       £      s  £    8 
per  ton,  c.i.f. 

RIgaZK  23  10  26  10 

PernauD 19  11  0    0 

PetrsBjtsky 26    0  27    0 

FRCIT-New- 

Carrants  duty  2b    s    d  b    d 

Patras  ....per  cwt  19    0  21    0 

Vostifsa  21    6  26    0 

Gulf  19    6  22    0 

Provincial  16    6  17    6 

Figs,  Trky,  Layers  ..00  00 
Raisins,  aty.  78percwt— 

Valencia 0    0  0    0 

Selected   22    0  24    0 

Fine  25    0  33    0 

Muscatel 0    0  0    0 

Cluster 0    0  0    0 

Sultana    36    0  46    0 

Oranges,  Vai  selected    0    0  0    0 

,,       ordinary   ..0    0  0    0 

LIsbn.&S.Ubes.ich    0    3  0    0 

Palermo  per  box    0    C  0    0 

Lemons,Palrmo,p.bx    9    3  15    0 

Messina,  selected..  12    C  15    0 

Malaga,  half  cliesta    0    0  0    0 

Nuts— Brceloua,  p.bg  24    0  25    0 

GOTTA     PERCHA, 

per  lb   3    9  4    6 

HEMP— Per  ton          £    b  £    s 

S.  Petersbg..  clean  ..  25    0  0    0 

Manila,  fair,  on  spot  28    0  33    0 

JUTE.good  tuSue..  12    0  16    0 

Low  to  fair 7  10  11    0 

Oolr  Yarn,  gd.  to  fine  16    0  35    0 

Comuiou  to  fair   ..10    0  15    0 

HIDES.OiiiCowp.lb    s    d  8    a 

Salted.BA.&M.V.    0    5i  0    61 

E.  Grande 0    6  0    6: 

Australian 0    3j  0    6; 

Cape 0    3i  0    4; 

Drr-B.A.  k  M.V.    0    6  0    9 

Cape 0    3i  0    7 

China    0    4  0    7i 

Zanzibar 0    3^  0    6i 

East  India 0    6  10 

Drysaltd  Mauritius    0    3i  0    4^ 

Madagascar   0    31  0    44 

Cape 0    3i  0    6i 

HOPS.Kent  1897  cwt  8'>  .  0  110    0 

Other  Eiislish  76    0  lOl    0 

INDlA-KUBBEB-lb  0    0  0    0 

Para,  line  4    1  '4    2 

INDIGO— per  lb  — 
consumiug  kinds 

Bengal,  good  to  tine    3    6  3  10 

Mid.  to  good  mid.    2  11  3    6 

Low  to  gd.ordiury,    16  2  10 

Madias,  Velore 19  2    3 

Native 0    6  8    6 

Rurpah,  good  2    0  2    6 

Oidliiarvtogd.mld    10  2    0 

LEATliEK— per  lb 

Crop  Hides     30  46  lb    0  11  14 

English  butU  14  24        1    0  !    4 

do.          25  34        1    4  S  10 

Fotgn.  butts  16  28        10  16 

do.          28  50        13  2    0 

Cape,Aus.&c.  14  35        i    0  16 

Caif  Skins       30  36        1    4  S    3 

do.  40  76        112    2 

do.        80130        10  18 

Dressing  Hides 0    9  18 

Shaved  llldos 0  10  10 

Horse  Hides  English    0  11  12 

Kips  i£i:j[llsh  per  lb    0  10  14 

do.  but  India  ..09  10 

METALS.- B.Copper 

Eug.,  Tough  p.  tun  £3    0  63  10 

tivil  seiecu-d 64    0  64  IJ 

Sheets CO    0  0    0 

O.  M.  B 49/17/6  49/18/9 

iron,  per  ton- 
Bars,  in  Wales  for 

Welih  Ports    ..6    0  0    0 


Iron,  per  ton—             £    a  £    s 
StatTordshire   Bars 

f.o.b.  Liverpool..    6    0  6    6 

Sheets       6  15  7    0 

Hoops       6  10  7    6 

Nail  rods 6    0  6  16 

Rails  Steel,    f.o.b. 

Welsh  Ports   ....     4  10  4  15 
do  Mdlsbro  f.o.b...  4/12/6J4/17/6 

Scotch  piglron, cash  46  11  0  0 

Cleveland    40    3  0  0 

Hematite 60    9J    0  0 

Lead— Eng., plgp.tor  13,1/3  1^/2/6 

Foreign, soft 12,18/9  13  0 

Quicksilver  pr.  bottle   7/12/6    0  0 

8Dltr.,Silesiaupi.  ton  20/76  20  10 

Tin,  English    ingots  74    0  74  10 

Do    do.  bars 75    0  76  10 

Straits 71  10  0  0 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  10    0  0  0 

Zinc,  English,  Sheet  !'•  10  24  0 

Antimony,  per  ton  ..  37    0  38  0 

0U.8— Fish—                £    B  £  8 

Sperm,  crude  p  tun  39    0  40  0 

Whale  19  10  0  0 

Seal,  Pale    21    0  0  0 

Cod    22    0  23  0 

Olive-Spanish 32  10  33  1) 

Mogadore    32  10  35  0 

Bsed,  Linseed,  p  ton  16  15  17  0 

Rape,  refined  Eng.  23  10  2t  0 

Brown,  English   . .  22    C  22  10 

Cottonseed,  Crude..  13  15  0  0 

Cocoa-nut,  Ceylou  . .  23  10  24  0 

Cochin 28  10  2>  0 

Palm  (Lagos) ...22  10  0  0 

Lard,  American   31    0  32  0 

Petrolm.Oil  pel  81bs    C    4*  0  5i 

Water- White 0    6i  0  6i 

Oil  Catfes,  Lnsd.  Eng 

per  ton 7    6  7  10 

Auierlcan  (WeatrnI    6    7  6  10 

Oil  Seeds—                     s    d  B  d 

Linseed,  Ll  Plata  34    0  34  6 

Bombay  pr4161ba  35    6  36  0 

Calcutta  pr4101bs  33    6  34  0 

Azoff,  Black  Sea  32    0  33  0 

Rape,  Catcta,  brwn  34    0  34  6 

PLUMBAGO.  Lump, 

CeyIon,gd.  tofu.  p.  cwtlO  0  25  0 

PR0VI810NS- 

Butter — 

Irish 76    0  81  0 

Friesland,  Irsb.fQst  78    0  82  0 

Finnish    70    0  80  0 

Russian    70    0  76  0 

Normandy 82    0  9)  0 

Danish 80    0  b8  0 

Brlttny.  rollsdoz.lb    8    6  12  0 

Bacon sngd.—Wtrfrd  5^    0  0  0 

Limerick 59    0  62  0 

Continental    66    0  64  0 

Canadian 40    0  64  0 

American 32    0  33  0 

Hams,  Irish  84    0  94  0 

Canadian 46    0  62  0 

American    24    0  44  0 

Lard— Irish  bladders  40    0  6)  0 

Do    kegs...    44    0  47  0 

American  pails 23    0  29  6 

Do      half  baiTcIs  28    6  0  C 

Pork- perSlbs 3    0  4  0 

Beef— American,  per 

81lis  2    2  4  0 

Scutch  3    8  4  6 

CbeeseEdam    38    0  48  0 

Canadian    36    0  38  0 

Gouda  40    0  44  0 

English  Cheddars  .  40    0  66  0 

United  States   ....35    0  35  0 

Gloucesters 36    0  48  0 

Wilts,  loaf 6)    0  68  0 

NewZeaiand 34    0  36  0 

BICE-Bangoon  open 

Chtr.nwcrop,  pcivt  7    3  7  6 

Moulmein  7    6  7  7i 

Necrauzio  0    0  0  0 

Bassein    7    3  7  6 

Saigon  c.f.&i 6     Ij  6  4j 

Garden  Siam 7    6  8  li 

FieidSiam 6     li  6  4i 

Rice  Meal, ton  ex  shp  63    9  0  0 

B08IN— Amcr.icom    4    6  0  0 

Fine 6    3  8  3 

SAGO— Pearl.,  p.cwt    9    6  12  6 

Bago  flour  (beat! 7    9  8  0 

SHELLAC-pcr  cwt 

Orange,  good  to  Hue  73    0  80  0 

Second oj    u  63  u 

Garnet,  AC 66    0  67  0 

Button, sorts,gd  to  f  n  66    u  82  6 

Low  to  medium  . ,  40    0  66  0 

Sticklac,  Slam 41    0  42  6 


SILK- 

<    d     s    d 

Bengal- Surdab,  p  lb  11    0     0    0 

Cos^imbusar 10    9      0    0 

Bengal  Gonatea   ....10    6      0    0 

Jungypoor  t  Ooncly    0    0      0    0 

China -Tsatlee,  Supr    0    0      0    0 

T.«tie.!4t5 9    0    12    0 

Blue  Elephant  ....  10    3      0    0 

Tivsaam  Kahing..    8    6    10    0 

Skeins  0    0     0    0 

Oantfin 0    0     0    0 

Tussih 0    0      0    0 

Re-realed 0    0      0    0 

Japan    14    6    16    0 

Italn-Rw.fair Milan  14    0    15    0 

Orgmzine-Mednicogd  16    0    18    0 

'  rails  Milan  3  tbrds  16    6      0    0 

SPICES-Pjpper  blacn-per  lb. 

Penang....  0    0      0    0 

^nijapore   0    4i    0    0 

White,  Singapore .    0    8^    0    8i 

Slam 0    8*    0    8 

Penang 0    7i    0    7i 

Pimento 0    4|    0    4j 

Ciniiamon— IstCeylD    0    9     1  10 

Do  2nd  do 0    8      16 

Do  3rd  and  4th....    0    61    1    2 

Cassia  Ligaea  unwkd  51    0    61    6 
Cloves- Zauzibar....    0    3i    0    4 

Penang 0    6j    0  11 

Ginger— per  cwt 

Cjchincut 35    0    95    0 

Do     rough    ....  18    0    25    0 
Do      washed....  18    0    25    0 

Bengal 18    0    19    C 

Japan  16    0     0    0 

Jamaica  low&ord70    0    78    C 

Do  mid.  to  fine..  83    0  110    0 

Mace porlb    13      3    0 

-Nutmegs.eood  to  Una    1  10      2    9 

Small  to  medium..    11      19 

Chillie3-percwt.fair  26    0    iO    0 

SPIBITS-Bum.p  pf.gl.duty  10  10 

Jamaica,  per  gal. 

bd,30to36O.P.    18      2    3 

Fine  uiarks 3    0      3    6 

Demerara.  proof  ..10      13 

Leeward  Isl.prf..    0  lOJ    1    1 

E.L.andMaoritlua    0    9      0  10 

Brand:/,  duty  10  lOd  per  proof  gal 
No.  Vnt.  14    4    14    6 

1889..    0    0      0    0 

1890..  12    0    12    2 

1st  brands 

1891..  11    6    11    8 

Id  hhda 

1893..  10    6    10    8 

1895..  10    0    10    2 

1896..    9    6      9    8 

Corn  spirits,  pfdy  pd  11  10    11  11 

Spirits,  f.o.b.  Ez.  pf.    I    1      13 
Malt  spirits,  duty  pd  13    0    15    6 

German  spirit 

a 0  Hi    1    Oi 

8ALTPETRE- 

Bengal,  per  cwt   ..14  o 

Knglish,  refilled   ..  19  6 

MtrateofSoda 7  7i 

S  H  ELLS— M.-o-P.  per  cwt. 

Manila £6  0 

Maccassar    £6  0 

^duey £tj  15 

W.  Australian   £8  0 

Bombay  £5  10 

dUGAR— per  cwt. 

Brit.  W.  India,  syrupa  10  0 

OryBtallised    13  0 

Porto  Rico,  (jrocery   12  0 

lULauriUus  crystatlisd    0  0 

—  Grainy   ..0  0 

Syrups 8  0 

i^ueensiand  uyrupa..    0  0 

Grainy  and  crystal.  12  6 

Surinam  C'rystiis  . .  13  6 

Penang,  Gr.  aud  cryg    0  0 

Native  Brown  ....  10  0 

Madras,  native 0  0 

'Jaggtry,  Cane  9  3 

Manila,  llo  IIo 0  0 

—      Taal 0  0 

Argentine  Crystals..  13  0 

—  byrui*  ..9  6 

Synius 0  0 

^atal  Syrupa o  0 

iigyi>tn.  crystalHied  12  6 

ByrupB 9  6 

Java  alloat 12  6 

CubaCentrilugal.,    0  0 

Kkfisbd— London 

Yellow  Crystals  . .  II  6 

'Jubea,  No.  1 15  3 

l>u     Nu.  2 14  3 

Granulated 12  0 

OrysLalft   12  0 

Pieces    7  6 

Treacle 4  9 

CuUtiUKD— I'.o.b.  Uultat  d. 


0    0 
20    6 

7  10s 

£7  0 
£7  0 
£11  0 
£U  0 
£6  0 


12  3 

0  0 

0  0 

12  9 

U  9 

12  0 


8UGAR-Ceu9HBD-(<7o«.1 

Austrian    u    6    II    7i 

French  loaves,  f.o.b.  12  0  12  3 
FrnchcrstlsNo  3c.i.f  10  lOi  0  0 
Russian  crystls,  c.i.f.  11  0  0  0 
German  Granulated.  10  lOi  u  u 
Fine  Fch. cubes, f.o.b.  12  7i 
BEET-Qerman.f.o.b  9  4  9  6 
TALLOW-per  cwt. 

Petersburg,  Y  C  . ,    0    0     0   0 

Aujtralian  mutton  21    0    22    6 
do  beef  ..19    6    21    6 

Town 21    6      0    0 

TAPiOCA-per  lb. 

B.  I.  flake,fair  to  fine    0    1      0    U 

Pearl     per  cwt.  11    0    13    0 

TAR-Stockhlm,p.bl  22    0      0    0 

Archangel  18    0      0    0 

TEA-duty4dper  lb 

Congou,  ord.  to  fair    0    Si    0    51 

Mttdium  to  go'jd  ..    0    bl    0  10 

Finetottneit Oil     110 

Souchong    0    ♦      0    6A 

Gond  to  finest  ....    0    7      1    fi 
SceateiOrange  Pekoe 

Canton 0    51    I    0 

Scented  Cprs Q    3      0  10 

Hyaon.coui.  tofair..    0    3      0    6* 

Good  to  fine 0    7     12 

Young  Kyaon    0    2i    0    7 

Good  to  finest 0    7A    1    6 

Indian  and  C  ivlcn— 

Bku.  and  Fanmn    0    4     0    0 
Good  to  fine  ..0    7      13 

Broken  Pekoe   0    6      OS 

Do  good  to  finest    1    9i    2    0 

Pekoe  Soucfiang  ..0    5      0    6 
Do    good  to  fine    0    8      13 

Pekoe   ..  0    5i    0    7i 

Do  good  to  finest    0  10      2    0 
TIMBER-Tiniber&  Hewn 
Wood- -  Dan  tzic& 
Memel  fir,  p.  load  4»    0    90    0 

Pitch  Pine  Timber  52    6    67    6 

Canada 0    0      0    0 

—  yei.  pine.lrgp  85    0  125    0 

—  —      small  70    0    8C    0 

auebecoak 75    0  100    0 

Baltic  oak 37    6    67    6 

Indian  teak   20J    0  3J0    0 

Wainsct.Iga.18ft  cube  93  C  12}  0 
Deals&Sawn&  Prepared  Wood 

Norway,  Petrs.  std  £6080 
Swedian,  good  ....  11  10    16    0 

Common 9  10    no 

Russian  710    17    0 

Finlaua   9    0      9  10 

Canada,  1st  pine  ..  U    0    24  IJ 

— "      2nd  —    ..    8  10    15  15 

—       3rd   —    ..    6  to      9  10 

American  Spruce..    6  10     lO  10 

Pitch  Pine  Planks  IC    0    15    0 

Dntzcdck.  40ft.  3io  0/12/0    O/25'O 

Staves-Baltic.j^millelSO    0  250    0 

New  Vork  pipe    ..36    0    45    Q 

TOBACCO- 

duty  2a  8a  per  lb  s  <1  t  d 
Ohio,  per  lb  bond  ..  0  4i  0  U 
Virginia  leaf 0    4      1    2A 

—  stript 0    4      13 

Kentucky  leaf 0    3i    0    84 

—  script  ....    0    «      0    9 

Japan 0    4     0    8 

HMvanna 1     9      a    q 

ttegroUead— duty  5'10  0  «  ?  3 
Cigars,  bond  duty  Ss  1  6  J5  0 
TURP-NTlNK.pcwt  22  3  0  0 
WOOL— EuK'lian— per  pk.  of  2401b. 

Fleeces  S.Dn.HgKf  £rf    0    £9    0 

Half-bred    bogga    7  15      8  10 
—       wethers    7  16      8  10 

Kentileece3   7  1)     8  10 

8th.  Down  ewos 
and  wethers  ..8    0      9    0 

Leicester  do  ....    7  15      8  10 

C  iionial— per  lb  a    d     c    d 

Vic— FU-ece  super.    19     2    0 

Scoured  good 17      is 

Scoun^d  average  . .  1  bh  I  oi 
Greaay  avr.  to  fair  0  10'  0  11 
N.  S.  W.,  Scd.  avr.    I    .^i    i    4 

Greasy  average 0    8      0    9 

6.  Au8.,  Gray.  avr.    0    6^    0    7i 

N.Z.— Scouro-iavr.    14      1    4^ 

Greasy  average....    0    8i    0    9 

Cape— Scred.  aup  ....14      15 

Fleece  average 0    8      0    8J 

Greasy  average...,    0    62    0    7i 

Natal— Swurd 1    u      1    Uj 

Greaay  average     ..0    7      0    7i 
Oroaabrodi- Gr.<. . 

Vic.  g(K>ilto8aiif    0  Hi    1    0 
New   Zualaiid    u.i-j    0  lu      <i  lUi 

—  Meiiutu    C    8      0    8j 

—  Coars  ■        ^    6 ;  7 
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!B.on^on   Stccft  nDarfeets  price  Current. 


BHITISH  FUNDS   &c. 


COFFCEATICN    BCNDS— Cop.       FOREIGN  STOCKS,  fee— Con.        FOREIGN  STOCKS.  &c.— Son. 


LiTidend 
Due. 


Name. 


Closing 
Prices 


Name 


a 


uuartfly..  ConsoJfi  2i  %  until  1903,  _, 

\    thenSi?;,  red.  I92J  ..llli  US  ]%l 
Ho  for  Am.  Autr.  »  ..:ini  116  1- • 

23  ;-■-.  i«1.1?C6 1IC4J    S}  |6   Citj  of  Wliipiii-B  PebenttirM  1914 

2*J,  ri'r:.1906  ,104      6    |4    Grejmth  (f- .7.)  I'nr.  Bd.  Gtd  1925 

y/  Local  I,o.ilia  Stk.  1912  IIOA  li;  ,6    Ijttelton  (N.Z.)  Harbour  B<1|1929 
Amits.l908(RedSeaTel|     8J    8}  !4    Jle"     "    '     "      -  —     ■     -  ■     ■'"• 


Do       . 
Do       . 
Do 
Do 

Feb    Ausr. 
April  Oct. 

April  Oct. 
April  Oct. . 


Canada  Gov. Inter 
^ol.  RiT.,  1903 
Do  Bonds,  1910 
Do    Bonds.  1913 


a  104 

110 
115 


War.  Fei.t.  .iFfypt.  Govt-  Gid.  3  %  . . 
Jan.  Julv..  Mauritius  3  %  Stock  .... 
Turkish  Gtrt.  4  %,  ie65. . 
Bank  of  England  Stock 
India  Stock  34%  red-.  1931 
Do  Stock  3^  red.  1948;lt7  ..- 
Do  Stock  2J%  red.  19261  SfJ  Srj 
DoKjiecPaj.r.y'/64.6   61    63 


Feb.  Aug 
April  Oct 
Quarterly 

Do 

Do 
Feb.  Auif. 
Feb.  Auc. 


Jfelb.  &  Hrd.  of  Works  Di-b8llf2I 
Jlelbourne  Barb.  Trust  Loan,19CS 

Do  do    11621 

Do  Tremways  Trust 1914 

Napier  Larbour  Bonds '192C 

New  Plj mouth  Halb.  Ed :i609 

Kew  Voik  Cily  iKx.  4s  Id).  ...IISOI 

DoGo:d  Bond.*  ;iS26 

Oamarn  llalh.  I'oard  (Eenrer);i919i 


116  18 
!09  11 
1!3  :7 
1C7  9 
1(9  ;l 
1C3  5 
1)1  12 
113  15 
10"  8 
K6  11 
102  6 
,0  40 


Ja.  Jly. 
Qrtrly.     31 

JueDec    1 

A  pi  Oct  I  1 


Fb.Aup 

Qrtrly. 


Papi 

1 34: 


Isle  of  Wan  34  5^  Deha . .  1102 


CORFOEATION  STOCKS. 

(t'nited  Kingdom.) 

TrT  " 
Amount. 

£ 


6    Otarollalbour  board,  1881  ..  pea  114  16 

5  DoDebtntuies    1021  1(,S    7 

6  Do  Con.  Bonds   (1934  103    5 

5  Portl.ouis    I    •  '1C7    9 

6  ''limaru  Harbour  Board  Debs'lOM  1C5  7 
6  ;Wauganui(  N.i;.)  Uarb.  lid...l6C5nC6  8 
♦  JWestport  (N.Z.)  Harbour  BdjlS26  109  11 


BONDS,  LOANS,  AND 
TBCBT8.  % 


16.<«1,«8  Metrop.  Con..  1929* 34 

^:.:-;^  'C      l'o37.Stock*    3 

'."    .     .      I  O1S20-49* 24 

£,;(-,:.£  London  City,  1520* 2j 

483,;CC'  1  .  ni.  of  Sewers  (City  of 

london),  1906' 34 

l,616,>^C0:cor.  ot  Ln.  Bds.  '97-1902"  34 


Closng 
Prices. 


\?i.' 


Bonds,  1912"  3 

I'rljcntures*      34 

Deb.  Stock, '927-S7'    .  " 
n.ingbani  Corp.  1946' 


117  19 
1C9  11 
97  f9 
K  97 


Do    '     do,  1947* 

Dol92t*  ..., 24 

•      Blackburn  Iircd 5j 

.        ■      Do  1930*  5 

;i   .  .-  Lradford,  1964* 3 

c:-.L,.  Hrifhton  Cor.  Bed.  1946'  Jl 
l,',Lt.^:l  iirihiol  Coin.  Deb,  Stock  M 

l,l&b,il.C  I  aidiff  Stock,  1936* Sj 

375,l.C0|(.hejlenham,  1971* 3 

«'.0,1^;  CKjdonCorp.  Irred.*  ..  54 

t  -,  ..  I  .-iby,  1920-60* 3 

)/:.:..;  i  oblm  Bed.  1944 34 

; .     -  ' ;  lakgow  1625-40"  2i 

«,  ■.;  .  ,.i,«ourtt,eld,1934" 3 

;  .  Hub  Corp.  btk.,  1943*  ..34 
?,  .;•  :;  Leeds  tcrp.  Stock,  1927  4 
:..fi,:44  Lo  do  ..  34 
l,r6r,3iu  Leicester,  1934" 34 


lf3  6 
£9  102 
931C4 
106  8 
2i  96  98 
34  114  19 


9B6,a6      Lol61Si-44   3 

6,£65,&C9  Liveinool  Corp.  Stock*.,  34 

3775,735  Maniliebter  Corp 4 

'997,480      Do  tons,  lied,  1928 3 

6,117,979     I'o  Bed.,  1641*  3 

ZOO.COC  Middlebl^rough*  3i 

533,fc£ClNtWcaBtle,  red.,  1936*   .,  34 

22fc,5tC'     1  o  Iriedeeniable 3i 

2,fc£C,U'0iNottinpbaui  Corp.  Stk,*  3 

45C,LC0!l'lj  mouth  Red,  1942* 3 

704,CC<,  I'oiunioiilli  Corp.  1927*  54 
486,710  i\e«ding  Corj.  btock*  ,,  34 
366,CJCi:.-l  ia.eld  1S26-36,  Bed,,,  34 

1,432,360'     Do 5 

342,0OC:    DoKed,1926*    24 

271. 60C'.' out hampton  Corp.  1946  33 

40(J,tOC'Mockton,  1652* 5  ' 

2V7,2W  .-^lockton  Corp.,  1908 4i 

8H'.C00  .-wansea  Corp,  Stock*  ..  34 

4J2,400  West  Ham,  1929" 34 

1S6,000:     1.0  1S45*  3 

8t6,8jC  Wifan  Corp,  red,,  1921"  3 

I'AOOO,  Windsor  red,,  1918' 3 

630,630  Wolverhampton  Corp,*. .  34 
3M,800lVork,  1516-41*    5 


lt9  12 
66  £9 

126  ZO 
102  5 
106  10 
116  18 

127  33 
114  17 
104  7 

126  31 

104  7 
11'  14 

97  99 
106  7 
1!6  30 
118  25 
112  15 
112  16 
lr2  4 
129  33 
143  49 

102  6 

105  8 
1C2  6 

114  17 

125  30 
1C8  12 
104  7 

108  14 

127  31 
111  17 
1C3  6 

64  67 

103  6 

103  6 
1C3  8 

126  30 

109  11 

106  7 

104  7 
102  6 

115  19 
1C4  7 


'  l-ree  of  Stamp  Duty. 
CORFOBATION  BONDS. 

ttuiouial  and  i^'oreign.) 


•  t-nbHxl  to  J'lawiiijfb. 

COLONIAL  &  IIlOViNCIAL 
GOVEENKEKT    SECURIIJES. 


Present 

\mount 

£ 


Dividend 
Due 


Name. 


Closng 
PricfcH, 


964,760  J«,  A  Jnlyl  but.  Col,,  Ins, /; 

I    1941 3     SflCO 

194,600  Ja,  t  JuljlHrit.G'iianaIn4    113  16 

6OC,00t  Ap.  k  Oct,  Onn,Dom.Bly 

1603 6    1"  10 

;,f82,200  My.  k  Nov  Do  1904-6-6-8  4  103  9 
1,317,800  My,  k  Kor  Do  Insc,  Stk  4  1C3  9 
2,369.621Ja,  k  July  Do  lied.  1610  4  -08  10 
t,0f3,6U;Ja,  k  July    Do  Insc,  1910  4    1C8  10 

436,100  J  ne,t  Dec  DoDhsl906-34  34  lt6  6 
I,6t4,9'j0  Jne,  »Dec;  I'odolnacSk  3I  ^'^    8 

541  400  Ja,  k  July!  Dolid,1610-36  4  108  IC 
J,458  600Ja,  t  July  Dolns,1910-354  1(8  10 
10'10121  J»,  k  July  Do  red,,  1938  3  1C3  £ 
.',OOC,CO0lAp.  t  Oct.  Dolus.,  1647  2J  62  64 
.,175,3(JC|Ap,  A  Oct,:CKpel6001/,dgs4.l  H7    9 

610,eOO,Jne.  tDec    Do  1!:79 44  IW    9 

449,900.lne.  *Dec    D0I68I 4   l'«    8 

£62,300!jne.*Dec  Do  1917-23  ..4  H^*  !♦ 
;,C90,e62)Jne.4  Deci  Do  Insc.  1923  4  "2  14 
1.733,195  Jne,  i  Dec!  I-'olns.Slk'83  4  U^  '8 
<,667,t66!Ap.  it  Oct.  Do4XCns,In-.  4  H-^  15 
.,151,i<7:J»,  4  July!  Do  Con,  Ins,  34  "-g  U 

165,700  My,  JiNoJlC.ylon    t    U7    9 

;,076,100!Feb,4Aui(    Do  Inscribed  4    '^^  21 

,460,000  My.  t  Not    Do  Inscribed  3   -0*    ' 


Apl  Oct 

GpMy91 

CpJn91 
Ja,  Jly, 
J  a,  Jly. 
.'neDec 
MayNv 


115,7CO|.<lnr.  tSep 

1,098,136!  FibtAui 
346,700;Ja.  Jt  July 
480,749,  Feb.  Aug. 
758,700  Mar.  Jt  Sen 
194,781  My.  *  Nov 

l,0i.6,444.Ap.  k  Oct. 

•,714,917  Jne.*  Dec 
650,000  Ja.  &  July 
320,000|ja,  4  July 

1,006,200  Ja,  4  July 

),014,70O  Ja,  4  July 
9,686,300  Ja,  4  July 
;6500COO'Ap,  4  Oct, 

2826200  -Mar.  4lH.p 
.,6,0,CCO  Ap.  4  Oct. 

271,000, Ja.  4  July 

440,930  Quarter'- 
i9160o02  My,  4  N 
3,960,588  Ja,  4  July 
1,626,620!  Apl,     Oct, 

,t56,600;My,4NoT 


Aackland  Harbour  Boafd... 

Do                do 
Boston  ICS,)  Sterling 

Do 

City  of  \uckld.  Cons,  Act,  71 

Do  Debentures  1833 ' 

City  of  Buenos  Ayres  Debs. . 

DoBonda 

City  of  Cape  Town,  1943 

City  of  Christchurch  IN,Z,1  . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs,  .., 
City  of  Hobart  Town,  Gtd. . , 
City  of  Melbource 

Do  do        

Do  do  Deba 

City  of  Meiico  Stg,  Loan  .... 
City  of  Moutevid  to,ascto6X 
City  of  Montreal  fiUrling  . 


Closng 
Prices. 


107  10 
112  15 
99103 
103  7 
134  37 
114  16 


1905 


Do  of  1874 

Do  of  1879 

Do  Peim.  Deb,  Stock  

Do  btg.  Cons,  Deb,  Stock  .. 
City  of  Ottawa   

Do  44  %  20-year  Debs 

City  ol  Uuebec  Con.,  1875  .... 

Do  of  1678 

Do  sterling  Debentures 

City  of  Rio  de  Janeiro    

City  of  Bouie2nd  to  8th  Issues 
City  of  Rosario  Ster,  Bonds, , 
City  of  bt,  Louis   11911 

bo  do 

City  of  Solla  Bonds 


73  76 
.  ,110  12 

1926  124  27 
1926'122  28 
1608  111  13 
1934  107  9 
1930 !  110  20 
1907aOC  13 

1927  105  18 
-    K6    8 

914  24 
68  60 

102  4 
1C2    4 

103  6 
94  £6 

111  13 
108  10 
107  :o 


1922 


110  12 


114  16 
106  8 
5759 
92  94 
24  16 
_.„,1C2  f 
1913  102  6 
82  t,i 


6£2,600:ja,  4  July 
6OO,0O0iJa,  4  July 
722,CC0IJa,  4  July 
600.000  Mar, 4 Sep 
iC0,925  Apl.  4  Oct 
026V400  Ja,  4  July 

10866900  [Ja,  4  July 
11,516,734  Ja,  4  July 
l,250,0C0,Jn,  4  July 
1,6  0,000  Ja.&  July 
604,70o:ja,  4  July 

240,OOCi  Ja,  4  July 
7,666,700|Ja,  4  July 
l,366,300!Ap,  4  Oct. 
7,733,000  Ap,  4  Oct. 
2,617,800  Ja,  4  July 
839,500  Ja,  4  July 
1,000,000  Ja,  4  July 
162,800  Ja,  4  JulyTiismnla,  1901  6 

2,923,760  J  a,  4  July]  Do  1908 4 

5,456,600  Ja,  4  July    Doln8.1920-40  34 

1,000,0001        .,  I)olns.l920-40  4 

422,593  Mar,  4  Sep  Trinidad    Ins,  4 

4,600,000  Ja,  4  J.ulyi  Vlctoria99-1901  4 

5,000,000  Ja,  4  July;  I10I904 44 

612,9C0|Ja,  4  July    DoKly,Ln,'81  4 
5,587,100  Ja,  4  July    Do  Insc,  Stk,  4 

■  ""    " Do  lusc,  Btk,  4 

Do  Ln,  of  1886  4 
Do  Inal921-3-6  34 
DolnB,1911-26  4 
W'tn,  Aust,Ina  4 
Do  do  19)1  , 
Do  do  1916  35  34 
Dr  1616-36  ,,  3 
Do  1916-36    , ,  5 


HjianGv.Deb  44  1  ,  „ 
•luniaica  Insc,  4  ,11"  19 
Manitoba  1910  6  U"  '2 
Maunta,In,1937  4 US  20 
Natal.,,  44|i:'  19 

Do  Cons,  Insc  4  "^  '8 
Do  do  4  !ll8  20 
Do  Inscribed  wl'W  7 
Nwtdlnd,  1941  3) 
Do  In,  1613-38  4 
News.  Wales, 
1897  to  191)2  6 
Bo  1903-10  , ,  4 
Do  Inscribed  4  -.-  -- 
Do  luscrilied  34,108  10 
Do  Inscribed  34!lt6  £ 
Do  Ins.,  1936  3  100  2 
115  17 
102  4 
1144154 
106  6 
98100 


65  £8 
105    7 

1(0  6 
ICl  < 
116  IS 


£10,0 
fro 


Ja,  Jly, 
la,  Jly, 
J  a,  Jly, 


J  neDec!  -, 
Qrtrly.  |  J 
'4rtrly.  1  Pur 
i^rtrlT.  I  .. 
,4plOct,  .. 

Ja,  Jlr,!  ,. 
MayNv  I  Pur 


Neit 
Draw- 
ing, 


P'd. 

P,orD, 

P.orD. 
P.orD. 
P.orD, 
orDwg 

P.orD. 

P.orD, 

•Pept, 
Nov, 
Nov, 
P,orD, 
P,orD, 
P.orD. 
•Mar, 


Closng 
Prices. 


Divi- 
dends 
due. 


B.  Ayres  Wtr. 
Sply  4Dge6 

BrazilianGold 
Loan  1679, ,  44 
Do  '83  Loan  4j 
Do  1888  ,...44 
Do  Bds.  1889  4 
lioW.ofMinaa 
Railway  ,,  6 
D0IE86   ,,,,  6 

BuenosAyres, 
1882  4  1886  6 
Do  1663  ,.,,6 

Bulgarian, '88  6 
DoS.Mt.Bds6 

Chilian,   1886  4i 


£9  70 


n  dw'gs 


,,,4, 
...4; 
E9  4l 
,,,5 
,,.44 
.  6 


Do  1886 
Do  1887 
Do  OoW 
Do  1892 
Do  1895 
DolE96 
CbineseSllver 
Loan.    1894  7 
Do     Gold 
Loan,    1895  6 
Do  Gold  1896  5 
.Colmbian,  ei,  66 
IClordova.Prv, 
"  li'86,,.. 
1867-8    ,, 
00  ann.  jCostaBIca  'A'  5 
ml617    Do'B'   ,,,,  6 
Danish,    1894  3 
EcuadorNewEi 
44  ascdg,  to  b% 


[  iCordi 

d'flt-^  i    of, 

I  !  Do  I 


p'd  \lF.gylt,l;nlfd,  4 
-5/1  DoGov,Pref34 
Dolus,  Stk,  34 
orDwgl  DoS'.ateDom43 
I  Do  I  aira    , ,  4 


N.Zeaind.l914  6 

Do  Cons 5 

Do  Insc,  Stk.  4 

Do       do 54 

Do       do  1945  5 

(Quebec  (Prov) 
1906    5 


108  12 

Do  1919 44^107  10 

Do  1912 5    116  18 

Do  1628 4 

DoSg,Bda,1954  4 

Do  Ins.,  1937  3 
Queensland, 
1913-15  ,.,,4 

Do  In,  1915-24  4 

Dolns.1924.30  34 

Do       do  1945  34 

Do  1922-47   . .  3 
6th.  Australia, 
1901-18  ..,,6 

Do  191 1-1920, ,  6 

Do  189B-I916, .  4 

Do  1916 4 

Dolns.1916-36  4 

Do       do  1639  34 

Do  do  1916-26  3 

Do  after  1916  3 


1(8  10 
110  12 
9j  95 

1(5  7 
117  12 
1(6  7 
K7  9 
£81CC 


City  of  South  Melbourne 1916>1C8  lO 

CItyofSjdney    J1904ll07    9 


Do  Deljenturea  I1912 

Do       do  1894 1919 

City  of  Toronto,  Wtrwk,  Deb,ll906 

Do  (ien.  Con.  Deb IJ919 

Do  Sterling  i^uda    ,i92ti 

Do  Local  Imp.  BoD(ls 1913 

34     Do  Bonds I192S 

City  01  Vancouver J1931 

Do  do        1932 

6   City  ot  Wellington  Con.  Deb.  1907 

6  I    Do  Improvement  Loan 


106  7 

107  9 
110  18 
116  17 


9,38a,300  Ap.  4  Oct. 
6,000,000  Ja.  4  July 
12000000  Ja,  4  July 
2,107,000Ja,  4  July 

971,594  Ja.  4  July 
1,876,000  Ap.  4  Oct. 

750,000  My.  4  Nov 
1,760,000  My.  4  Nov 
1,100,000  Jue.iDec. 

FOBEIQN  STOCKS,  BONDS,  &c. 

(Coupons  payable  In  London, 

^3^    Neit^ 
s  » J  Draw-  Name, 

;xPi,j   ing. 


103  33 
1(5  i2 

101  8 
1C6  8 
109  12 
107    9 

toici 

69101 
100    8 

102  10 

107  9 
115  17 
109  11 
ICO  3 
1C4    6 

104  6 
104  6 
106  :i 
111  14 
106    6 

108  10 
118  21 

108  :o 
106  7 
97  99 
97  69 


•irtrly. 
Qrtrly, 
yNv 


Dlvi- 
dends 
Due. 


104 

100 

133 

106 

107 

113  15 

122  24 


Jn,l)ec 


Do  WH,i«rworkslJebenture3il629il22  24 
6  |Ci(,7of  WinnifAfi  Debenture!  leoJUlS  17 


i 


Not. 


Bept 
Dec 


MarUepi  ^     Sept. 
Apr  Oct; 


<Jrtrly,  I 


Dec 

P.orD, 

June. 
P.orD, 


Argntne.BalL 
Loan,  '81   . .  6 

Do  1884 6 

Do  N,  Ct,  Ey 
Elt,  OoT,  Bd.  5 
Do  Int.  Qold 

Loan  44 

Do  Strl  Bda.  42 
DoKitrnlLn.  34 
Do  18867,...  6 
FuEdg,  Loan 
Gold   Bonds  6 


Closng 
Prices 


80  85 
64  66 

66  66 

62  64 

63  ot 
46  48 
£6  87 


Fb,Aug 
(Qrtrly. 
Apl  Oc 
OpMy91 
CpJy91 

•Ja,  Jly, 
Ja,  Jly 

Qrtrly. 
Apl  (Jet 
Fb.Aug 
Apl  Oct 
Ja,  Jly, 
Ja,  Jly, 
Apl  Oct 

Aid  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

J«.'jly, 

Ja,  Jly, 
(irtrly. 
(Jrtrly. 
Fb.Aug 


EutreRios,  86  6 
Do  1888  , . . ,  6 
Do  Fdg.  Ln,  6 
DoC,olTarana6 
Gleek,  1881,,  6 
Do  1884  ,.,, 
Do  Rentes,,  4 
Do'90(P.Lar)  6 
Do  Monoply  4 
Do  Fdg.  '93  5 
Guatemala  . .  4 
Hawaiian  .. 
Hungarian 

GoldRentes4 

Hungary, 1895  3 

Italian  lrr.gtd6 

Do  1862  M»- 

rema.  Rail,  5 

i Japan   5 

Meilcan,  1868  6 

Do  Kit,,  '90  6 

Do   do    1893 

Do  Int,  Cons, 

Silver  , . , ,  6 

Nicr8Ua,,18S6  4 

Norwegn,1886  34 

Do  1888  , . , ,  3 

Do  Bonds  , ,  34 

Dec'96  Paraguay,  '86  3 

Portuguese  1 

Russian,  1823  6 

Do  1869  ,.,.3 

DoCons,R,R, 

Bonds  I.  .,  4 

Do  do  II  .,  4 

DoIII 

Do(Nlc,Bly,)4 
DoTranscau.  3 
DoBonda  ,,34 
Do  Dvlnak4 
Vitebsk  , ,  4 
'July  Salvador  —  6 

Dec,    San  luia 6 

*Aug,  '8.PauloProvof6 

orDwgiSanta  Fe,'83-4  6 

Dec,  '-  ^' ■* 


Dec, 
Dec. 
orDwg 
orDwg 
Dec, 
Dec, 

Nov, 
orDwg 
orDwg 

Dec, 

1896 


1  Apl, 
*Dec 
•Dec, 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 

Jan. 
"Aug, 
April 
April 
June 


Apr.  Oct, 
Jan,  July 
!Jan,  July 
48  £2  iJan,  July 
£0  52  iApr,  Oct, 
60  52  ;Quarterly 
"li  {5C4  Quarterly 
Ijan,  July 
62  :4  i 
£7  59 


lS 


•/. 


. .  jQerman  Im.Ln3 

Do  1890-4 

Pur  Italian,  ex.  25f  6 


Closng 
Pricea. 


94  95 

93  95 

^         .  6U  )J 

Prussian  Con,  3i,10  0  2 

■  Do  1891 3  I  94  66 

U.S,Fund,1907  4  llll  16 

'    Do    ♦   125  23 

Virginia  Fund 
Coup  Bonds      I  72  74 


£6  f7 
£0  92 
(4  67 
(6  68 
64  67 
73  71 
i5  7 
(6  68 
'.6  77 

67  99 

104  6 
£6410(4 
17i-:84 

22  'A 
£2  24 
29  31 
22  24 
68100 

£64  74 
107i  8j 


RAILWAYS. 

Obdthabt  Spares  akd  Stocks. 


Present 
Amount.1 


Closng 
I  Prices, 


362,6121  Barry 

618,<?fl    DoPref,  Ord.  4  %... 

6I8,(  28,    Do  Def,  Ord 

5  862,(84, Caledonian  Cons 

9;iS7,8£0i  Do  Pref,  Con.  Ord,  , 
6,7(7,8601  DoDef,  Con,  Ord.,, 
2,508  0261    Do  Def,  Ord,  No,  1  , 

£  0,rC0'Cardlff  Pref.  Ord.    ... 

2E5,C0O  Central  London  £10  Shares 


283  P3 
124  ?6 
158  63 
154  £6 
98  93 
6f4  7 
4J  6 
115  16 
9il04 


Santa  Fe  and 

Kqsta,  Rly,  6 

ServianUnfd,  4 

Hpanisht^ulck- 

silver  Mort,  5 

Do  4%  Bonds  4 

Swedish,  1880  4 

Do  1888   ,,,,5 

Do  Con.  1864  3 

orDwgjTransvaal    ,,6 

Sept,   Tucuman 6 


July 
Dec. 


Jan, 
P,orD. 
P.orD, 


,4, 

ivrly 

lur 


"July 


"July 
Aug, 


Prchse 


Oct, 
PunPr 
chase 


Turkish.  1891 

Egyp,'rrbte  4 

Do  Bds,E,T,  34 

Do  Priority  4 

Do  Converted, 

Series  "  A  "  , , 

DoSerles"B  " 

Do  Series  "  C  " 

Do8erles"D  " 

Do  6%  Customs 

Ln..  1886,Bda. 

U.S,(Mas)1600  6 

Uruguay  Bds.  34 

Do  1896  . . . ,  6 

Venezuela  N, 

Cons,  Debt: 


IC3 
1(1  3 
K3  4 
K2    4 

30  ;j 
:0  33 
27  31 
iO  25 
37  39 
37  39 

31  33 
36  ,;8 
42  44 
41  <3 
27  19 

1C2    6 

100  1 
88  £0 
1(9  12 

S8  92 
(2  3 
£74  14 
97  98 
S£4  64 

35  38 
44  <7 
07  68 
68100 
102  4 
15  17 

;7j:8i 

14J  £3 
93  £5 


1(3  6 
K3  6 
102  4 
lOi  4 
£3  66 
99101 

100  3 
46  £0 
90  92 
to  85 
31  33 

>3  25 
6)  c2 

99101 
38  38i 

101  3 
68100 
9hl00 

1(3  5 
62  67 

1C3  4 
£9100 
60  64 

£6  67 
464  7 

2^1  2| 

94  99 
100  4 
4,31  4 
14  66 

34  36 


630,000, City  and  South  London, ,, ,;  68 "71 

5,240,769,  Fast  London  Cons 7j  7i 

2,642,000!Furnes»,  Con.  Ord 69  72 

4,927,920;Glasgow  4  S.  W.  Pref.  Ord.    81  85 

4,927,6201    DoDef.  Ord |  64  66 

2,746,9oriGreat  Central  Pref,  Ord,.,'  64  66 

?,746,9*C|     Do  Deferred  :  22  224 

2,420.44f|    Do  Ord,  Stock,  1894 i  39445J 

1,359,110:    DoLondonExten '  70  73 

12,672,186  Great  Eastern  Old 120i  1 

920,133:GreatNiirth  of  Scotland  ,.    8?  89 

10,606,367  GreatNorthern  Pref,  Con,, 1194204 

7,272.254 ,    Do  Deferred   I  54  544 

1,169,276'    Do  A  r  A  lecva,  no  div,  \  !  £0  £2 
1,I£9.27E:    Do  B\,nntii6%lspd,  3/  190  63 

:4,396,2C2  Great  Western,  Con,  Ord.  163  6S4 

2.£64,363illighland,  Ord.  Con :  72  75 

3,297,400  Hull,  Barnsley,  4c,  Shares   £2J  3i 

16,740,6£!6!Lan(asliire  4  Yorks,  Con.;i47  48 
3,404,£44,Lond,,  Brighton,  4c,  Ord,  l86  83 
2,602,7101  DoPf.  f  Df.  roc,  no  div,  I  166  98 
2,60a,7IC  D<'Df.  \untll6%ispd.Pf/  1744  4i 
395.39£i    Do  Con.  Rights  Certs, ,.  .i  17  20 

ll,2£9,282iLon,  Chatham  4  Dov,  Arb.i  22i  24 

40,813,668:  Loud.  &  N,-Western,  Cons,  2024  3 
9,418,666  Lond.  4  S.-W»stein,  Oon3.|216  21 

2,364,660,    Do  I'ret.  Con.  Ord :  134  36 

2,394,850     Do  Def,  Con.  Ord 68  £0 

1,338,350  Lond.,  Tilbury,  4c.  Cons.. '133  36 

5,281,830, Meiropolitan  Coua ;.30  51 

2,640,914      Do  Surplus  Land  Stock . .    91  95 
2,250,000  Metropolitan  Dist.  Ord...,    264  9J 

34,616,38£  Midland,  PieL  Conaol  Ord.    674  8 

34,9I6,38a     Do  Def.  Con.  Ord 60i  U 

6,741,371  Noi  til  British  Ord.  PreJ. .,  91  914 
9,163,656     UoOrdlliary  '46    fi 

27,694,(27  Xoith-Easteru,  "Consols  '  1784  9 

2,020,400  North  London,  Consols 222  27 

3,2.10,140  .North  Stafford.,  Con 126  28 

499,011, Rhymney 263  68 

2,7t2,330,Soiith-ii8stern,  ord 162  54 

3,640,350:    DoPf/Df.  rec.  no  dlv.l  il91  93 

3,606,480     DoDf  luntll6%ispd.Pf/  112  12J 

5,192,2B4:Taff  Vale  "Stock"  1889....    76  78 

640,000 Waterloo  4  City,  Ord.  Stk.'lI5  20 


LlHlB  LfilSED  AT  FlXBD  RlKTALS, 


.Name. 


I      Leasing     [Cloanf 
I  Companies,  (Prices. 


Birkenhead |L4NW4GW'l45  47 

London  and   BlsckwalliGt,   Eastern!161  64 

Do  44%  Pref I    Do 161  64 

Nottm,4  0rant,  B,  4C.  Gt,  Northn,ll45  43 


DsBltNTUBK  Stocks, 


Present 
Amount, 


1,021,233 


10,742,354 


Barry  3 

346,673iBrecon4MerthyrA....  4 
£53,097     Do  fl....  4 

8,666,166  Caledonian    4 

l,633,5C0ICaicll(f' 5 

644,440  East  Lond,,  2nd  chg,  A  4 
381,116     Do  do  B  4 

260,000     Do  Whitech,  Ext,  Qd.  24 

723,333  Forth  Bridge    4 

1,629,467  Furness  4 

3,657,422  Glasgow  4  8,-Wcst 4 

10,944,9(C;Great  Central  44 

14,439,4C6(Great  Eastern 4 

15,248,763  Great  Northern 3 


*  The  drawings  are  yearly  In  the  case  of 
stocks  to  which  asterisks  are  preHxed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly, 

FOREIGN  STOCKS,  BONDS,  ico. 

(Coupona  payable  abroad. 


DiTl. 

dends 
Due. 


Ja.  Jly. 

J«.  Jlr, 
MayNv 
ApLOct 
M^yNv 
Ja.  Jly, 

Qrterly 
86  87    Itjrterlr 


s£ 


Next 
Draw- 
ing. 


Dw(>. 


ArgentlneNatL 
Ced.  "  B  "  . .  7 

Aust.8llverRtaS 
Do  Paper  '70  6 
Do  Gold  ..  4 

Belgian  1874.  3 

DutcbCts.ei. 
12  guilders  2t 

Frencbllntea  3j 
Do      do     3 


Olosng 
Prices. 


Great  Western. 


4,626,217     Do 

2,663,946     Do 6 

700,390     Do 2 

17,266,210  Lancashire  4  Yorks,,,,  3 

814,000  London  4  Blackwall, ,,.  4. 

1,306,239  London,  Brighton,  4c...  4 

4,694,722     Do  Perpetual   4, 

6,62:,469  Lond,.  Oliat,,  4c,,  Arb.  i, 

969,674      DoB i. 

370,711      Do  1879    4' 

57,636,093  Lond,  &  N.-West 5 

1,256,562  Lond.  4  8. -West,  A  ....  5 

11,363,662     .  )o  Cou,solidaU'd 3 

776,I34:London,  Tilbury,  4c,,..  4 

2,283,311  Metropolitan    4 

466,68Cl    1)1 3j 

1,211,626  Mel  roiHiIltan  DIst 6 

727,2001    Do 4 

;4,6t4,374  Mmi.utd 2J 

12,792,969)  North  British  3 

21,830,701INorth-Ea8tern 3 

964,566iNorth  London 41 

2,746,990i  North  Stafford 5 


Closng 
Prices. 


401,699:  Rhymney  Perpet, 
1,466,086  South-Kasteru  Perpet., 
4,342,440     Do  do 

349,666     Do  do 


105  7 
122  27 
103  7 
148  60 
102  6 
132  35 
69  72 
£6  89 
140  42 
140  43 

148  50 

164  66 

146  48 

111  13 

149  61 
166  69 
185  87 

95  97 

112  14 
152  64 

147  49 

165  67 
1E4  (6 
151  64 
136  38 
116  17 
115  16 

113  15 
142  44 
144  47 
125  26 
204  7 
135  58 

94  96 
110  12 
115  16 
160  62 
110  12 
141  44 
147  49 
184  86 
124  27 
107  10 


GtAKAnTaan  euABaa  aBU  dtuuks. 


32  33 

83  66 

84  86 
101    3 

99101 

84  86 
1064  64 
101}  2 J 


3,00/, 164  CMieuonian  cons.  Uuar.  4 

2,326,000  Forth  Bridge    4 

779,126  Fnniess  Cons.  Gtd 4 

935,460  Glasg,  4  S,-West,  Gtd  , .  4 
1,C66,083  Great  Central  1st  Fret. .  44 

l,/ti7,428     Do  Kent  Charge 4J 

478,031  Ot.  Eastom  Kent  Ohge.  4 
4,966,566  Do  Consolidated  ,...4 
5,044,490  Gt,  Northern  Perp.  Otd,  4 


144  46 
1;9  41 
136  38 

143  46 
151  64 
139  42 
142  44 

144  46 
146  4 
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THE    ECONOMIS 


EAILWATS. 

Ottabivtefd  Beabbs  abd  Stocks. 


RAILWAYS. 

British  Possessiohs. 


RAILWAYS. 

Ambricav  Stocks — Con. 


irewui  I 
Amount. 


Name. 


(Ctosngf  iresent  | 
men.  lAmount. 


Name. 


iClosng  I  iTesent  I 
I  Prices    Amount. 


Name. 


£        •  % 

7,609,630  01.  Western.  Rent  Chg.  6  |186  88 
17,628,664  Do  Consolldnted  Gtd.  6  1186  £8 
2.696.fS9  L»nriiihlre  snd  Yorks  ..  ♦  146  48 
1,966,860  London,  Brighton,    4c., 

Cons.  Guaranteed  ..6    18»  86 
16,100,406  London  &  N.-W.  Gtd.  ..  4   14S  51 
797,980  I.on.  *  g.-W.  Cons.  Gtd.  4    147  49 
360,000. Met.  District,    Midland     I 

Bent  Charge     4  |139  41 

I,860,00O'    jyoPerMtuaTotd 4  Il30  33 

16,752,917  Midland  r.iwr.  Pref £5    94  96 

7,468,845  Nortli  Brit.  Con.  Lien  ..  3  |1C9  11 

2,444,129     I'oCon.  No.  1  4    139  41 

8,466,903  N.-EisUrn  Cons. (Tuar. . .  4  ,146  43 

l,170,000!North  Stafford,  £20  |mld  5  1  35  36 

800,OOOiS.-Ea8t(Ed.Ans)flO/6(ach    '  Xi  (i 

984,300     1:10  Consoli-l-tted    Gtd.  4J'161  63 


22,476,9f 5|G  Trnk.ofCan.Con.Stk. . 


BEF£ItXI!CB    ^HAKE8    AM)    BTOCKB,  WITH 

fcJITIDBUDB  Co^•TIKGENT  OK   THE  PB0IIT8 

OF  P/cr  SFPABATF  YeaB. 


£ 

698.760 
l,08O,0C0 
5,679,936 
8,946,341 
l,639,EE0 

e62,J66 
1,117,;66 
1,300,750 

360,CCC 
1,892,154 
1,665,641 
1,100,000 


Barry  Flrat   6   167  72 

Do 4   136  39 

Caledonian.  Pref.  No.  1  4   143  45 

D0N0.2 4  |142  44 

Do  1878    6  ,175  79 

Do  1864    4  ll40  42 


7,I91,''00C»nadn.  Pac.lstMrt.  Bds5  116  18 
2,243,300  Do60yr.Lnd.Gt.Bds.3i;lC5  7 
850,400     Do  Inscribed ^  1C4    6 


9,461,535 
750,000 
165,000 
116,000 
60,000 
130.SCC 


Do  Consolidated  Deb.    4    112  14 

Do  AIgoniaBrch,l8tMt6  )119  21 
Denierara  Orig.  St.-ck..  3  i  45  53 

DoPeri)etn»  Pref 7  ,150  65 

En]u  Bay  4  Mt.  Bischoff     ,    4    6 

Do  Irred.  Del).  Stock. .  4i    66  98 


in 

76  77    (,, 
6f i  Pi  ■ 
4EJ  6j 
2CJ2P| 


Do  Convertible 
Fui  nesB,  Con.  Pref 

Do  Pref.  Stock  A    .... 
Glasgow  and  S.-West.  .. 

DoPlcf.  No.  2 

Great  Central,  Prf. 


1,000,OCC     D01872    6 

1,080,000     Do  1674    6 

1,600,000     DoU76    6 

1,000,00c     Do  Convertible,  1879  . .  6 
l,J80,CCCl    Do  Convertible,  1881 . .  6 

1,600,CCC     Do  1869    4 

S,230,00C     Do  1691    4 

6,041,70e  (iieatEast.,Con.  Pref  ..  4 
2,626,eOC     Do  Bednilitn.  6tk.,   '86  4 

700,CCC     D0I68I    4 

1,500,000     Do  1884    4 

76O,0C0     D0IB87    4J 

1,260,CCC     Do  1688    4 

1,366,CCC     D0I6SO    3j 

12,619,520  Gt.  ^orthern  Perp.  Prf.  4 
11,666,(6!  Gt.  Western  Con.  Pref.  6 
22,676,666  Lane.  4  York.  Con.  Pref  3 
6,160,316  L.,  B.,  4  S.  C.  Con.  Pref.  6 
S,282,0CC  Do  2nd  Consolidated  6 
6,666,164  Loud.,  Chat.  4  Dov.  Arb  4i 

666,532     Bo  2nd  Preference     . . 
83,060,620  London  4  N. -Western  ..  4 
8,644,690  London  4B.-Western  ..  4 

l,P96,f36     Do    do    1884    4 

8,707,247     Do 31 

400.000  London,  Tilbury,  4c.    . .  4 
8,602  038'Mi-troi,olilan    4 

250.0001  Dolned..l884     4 

£00,000     Do      do     1687     4 

1,600,000  Met.  District    6 

4,461,945 'iiidland  Per.  Pref 2i 

3,660,168  Noith  Brit.  Con.  No.2  ..  4 

8,422,466     Do  E.  and  G.  Pref.     ..4J 

418,606     Do  Couv.  Pref.,  1874  . .  6 

8,290,689     Do  Irred.  Pref.,  1876  . .  44 

604,888     Do  Conv.  Pref.,  1875  . .  4j 

606,728     Do  Conv.  Pf.  Htk.  1879  6 

674,114     Do    do    4 

1,003,940     DoCon.Pref.,1890....  4 

1,499,806     Do  Con.  Aug.,  1892     ..4 

13.192,927  North  Eastern,  Pref.    . .  4 

700,000  N.  London  4i  %  Imai.  6)  5 

250,000     Dol676    41 

2,933,333  N.  StaHordshire  Cons.  ..  3 

979,740  Uhymney   4 

8,172,680  S.-£astert,  Con    ..cf.  ..4J 


8,640,820 

719,176 

2.109,311 


Do  Preference 5 

Do  Vest.  Conuia'.   Stk.  4 
TaffVale  Pref.  Stock   ..♦ 


151  54 

130  33 
[129  31 
|1<2  44 

140  42 
!l32  35 

153  £6 

152  65 
152  56 

148  51 

146  49 
108  11 
106  7 
143  46 
140  43 
139  42 
139  42 
136  42 

139  42 
120  23 
145  47 
184  86 

108  :o 
182  86 
181  64 
138  39 

109  II 

149  51 

147  49 

145  47 
127  3C 

140  43 
143  45 

141  44 
141  44 
114  16 

62  64 

136  38 

152  64 

163  68 

153  55 
153  56 

164  69 

137  40 
137  40 
1J7  40 

146  48 
173  76 
155  60 
107    9 

137  40 
161  c3 
179  81 

138  40 
136  38 


6,219,794         oGuaranteed 

5.420,000     Do  1st  Pref.  Stock  . 

2,630,000     Do2nddo 

7,168,055     Do  3rd  do   

414,300'    Do2ud  Eriuil).  Bonda  6  131  33 

4,270,375     Do  Per.  Deb.  Stock   ..5  1137  41 
10,393,966     Do  do       do    ....4,105    7 

2,723,080  Do  G.W.  Per.  Deb.Stk.  6  131  34 
611,100,  DoNth.otCan.lstMt.  6  :101  4 
409,400  Hamilton  4  N.-W.lstMt.  6 
468,6CC  Mid.  of  Can.  Ktr.  1st  Mt.  6 

L07£,9C0'    Do  Cons.  Jlort 6 


105 
105 


103,100  Mntrl.  4  Chanln.  1st  Mt.  6  llCl 
1,446,800  Jamaica  let  jWtpage  .^4  !1C2 


7 
7 
3 
_  4 
640,000  Jlanitba4N.-W.lMtl933  6 
60O,0CO  ^■e^v  Brunswick  Ist  Mt.  5  120  22 
817,872  Do  Consolidated  Deb..  4  11113 
743,800  N.Z.,  Mid.  L.  Ut  Mt.  Db.  6  !  30  40 
»2  000,000  Out.  4  Quebec  Ca]).  Btk.  6  I£0  53 
4,007,381  Do  Peri>.  Deb.  Stock. .  6  143  46 
676,000  Quebec  Cntl.  1st  Inc.  Bds  U  35  37 
200,000  St.  Law  4  Ott.  Ist  Mort.  4  jlIO  12 
320,450  Teniiscouata  1st  Mt.  Db.  6  '  7  11 
716,000  Toronto  G ley  4  Bruce  Rl 

ofCau.Ster.Bds.lstMt.  4   109  11 
170,OCJ  Wellngton.  4  Manawatu 


Shares,  £1  Paul 

400,000     Do    do  Debentures 


1,127,900  Atlan.  t  Lawrence  8hr». 
861,682  Chi.  4  Gd.  Tk.  Coup.Bda.  6 
298,100  Grand  Trunk  Junction    6 
16.6«1.000'Mlnnea|)olis  St.  Paul,  4c.  4 


162  65 
102  4 
101  3 
97  66 


28.660.000  Den.4R.0.1Con.Mt.  4 
8,103,500:    Do  Imp.  Mort. . . .  6- 

|*l,972,000;Di-f.G.H.4  Mil.Bds.  6 
l"2,875,5C0:    Do  Con.  Mortgage  6 

12.770.0001  East  Tenn.,  Virg.,  4 

(  Georgia 6 

130,000,000  Erie  ]  St  Cons 4 

30,927,000  Do  Gen.  Lien  ....  3 
I  4,756,000  Galvt.4  Harris.lMt.  6 
;  3,969,000  Grand   Bapids  and 

Ind.,  1st  Mort..  41 

■1,600,000  111.  Cen.  1  Mt.  Chic. 
&  Spring  Div.  ..  6 

2,500,000  Do  Mort.  Bonds. .  31 
16,000,000  DoGoldBonds  ..  4 
24,679,000  DoGoldBonds  ..  4 
"1,700,000  Ind.  4  Vine.  1st  Mt.  7 
•1,402,000  Do  2nd  Jlortgage  6 
•3,000,000  Lehigh  Val.  Con.  Mt.  6 
16,000,000  Do  Gold  Bonds..  44 
10,000,000     Do  Ter.  Gd 5 

3,610,000  Long  Isld.  Gld.  Bds.  6 


I0,611,000;Louis.  4  Nash.  Bds.  6 


Ahbbicah  Shabbs  abd  Bonds. 


Present , 
Amount ' 


Number. 


Sbabbs.  £ 

67,607  AIabamaO.S.A.6%Prf   10 

166,600     Do  B  Ordinary 10 

£805,200,  Atlan.  1st  Leased  Lines 
Rental  Trust  Stock 

102000000  Atchison,  Topeka,  4c. 
25,000,000  Baltimore  and  Ohio  . .  100 

68,000,000  Central  Bacilic 100 

60,633,400  Chesapeake  and  Ohio, 100 
11,145,600  Chic.  G  t.  West.  Prf  "A"  1 100 

7,714,750  Do  4  %  Debenture  . .  100 
46,027,261  Chic.  Mil.  and  St.  Pau.,100 
26,895,000  Do  7  X  Preferred . . . . '  100 
11,247,100  Clcve.4Pitt8bg.Gar.7/'.  50 
38,000,000  Den.4HioGnd.Cm.8tk.  IIOO 


23,650,000     Do  6  %  Preference  . , 

99,960,000  Erie  Railroad  

42,060,8001    Do  1st  Pref 

16,000,000     Do2ndPref 

50,000,000  Illinois  Central 


IHDIAH   BaILWATB. 


*         I  '/. 

1,469,7601  Asaam-Bengal,  31  till  98, 

I        then  3% 

76,000|Barsi  Light.  £10paid    .. 
8,200,0Oo!Biiigal  4  N.  West,  Ltd. 

427,930     Do  £10  Shares 

589,140     Do  Ann.  Pref 34 

1,000,000  Bengal  Central,  L.,Utd.  Sj 
-ti  net  earn.  £6  ud. . 

160,000  Bengal  Dooars,  L 

5,000,000  Bengal  Nagliur,  L.,  Gtd. 

'^.-Hsuplua  profit. .     :1I0  14 

1,560,300  Bom.,  Baroda,  4c.  Gtd.     i218  22 

800,000  Delhi,  Umballa  and  K.      125  29 

300,000     DoDeb 4  1 109  13 

41,914  Kas-jjrn  Bengal  A.Ann.  9rt0|  24  26 


98:C2 
10  11 
1<2  46 
13  14 


54  6 

112 :6 


Ciosng 
Prices. 


100 


9  10 
1    2 

;  67100 

i3i;4i 

H4154 
14  144 
23  24 
32  36 
65  69 
102j  31 
153  68 
86  iS 
12113 


1,960,000 
6,000,000 

6,129,000 

14,994,000 
?4,C65,00C 
£9,011,000 
17,072,000 

1,297,000 
10,.506,500 

5,C00,0OO 
•2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

30000000 

KOOOOOO 

16,000,000 

16,891,000 

3,705,977 

5,600,000 
8,125,000 
7,283,000 
6,000,000 
12,265,000 
11,506,000 
6,216,000 
11,461,000 
66,000,000 

18,842,000 


1930 


74,936  Do  "B"  Xnnuities  ..  9/!  30  32 
548,666  Do  Debenture  Stock  . .  4  1135  40 
149,869  K.  Indian  Ann.  A 1963  9  111   27  29 

624,900     Do  Annuity  B 9/3j'  30  32 

5,164,766     DoDcf.  Ann.Cap.Gtd. 
,,„„..        *  %  +  i  "urp.  proSt. .     tI60  £4 

5,396,244     Do  Class  D 1157  61 

1,436,650     Do  Irred.  Deb.  Stk.  . .  44'l56  61 
80,000,000  0,  Indian  Peninsl.  Gtd.  6   174  79 

8,701,450     Do  DelHUlure  Stk 134  39 

5,000,000  Ind.  Mid.  L.,  Gtd.  4  '/. 
..»<.«:        + 1  surplus  proata  ..4  109  13 

'•IS'S5|M»<1»»  OW 5   162  66 

je9,960     Do       do 4J164£e 

K9'25S     Ko       <io 4*1144  48 

584,700|Oude     and     Rohilkund     I 

Debenture  Stock 4 

800,000  Rohilkund  4  Kuniaon  h      129  33 
71,097  Scinde,  P.  4  Del.  A.  Aa  9A1,  24  26 

500,264'    DoBAunultlea  9/r  30  32 

426,000  South  Indian  Gtd 44  154  59 

1,000,000     Do3%,iilu»i  sur.prft      117  21 

5,600,000l8thn.  flahratta,  L.  Jj  % 

,  .«.  .~,     ^"i?  J  "='  earulnw  ..      |U1  16 

1,198,600     DoDcb.Stock 4    119  £3 

966,000  Sthc.  Punjab,  L 'lC4    8 

t~s,™     DoKed.Deb.  stock  ..31  U3    7 
Nlum'a  Stat«— Guar.  ..  6  1116  21 

Do  MortfiireDeb «  1C6  10 

Do  Heed IC3    7 

Weat  of  India  f  ortugw.  6     76  8C 
Do  Debenture  Stock.    6  ^101    6 

Bbitibh  PoBaBagioHa. '_^ 

l,i!U,IMiAuimU(s  <  Ntli.-Weatn.     , 

ux  i^L^*^- 1"  Mt  Bonda   ..  6  183  26 

M5,130  Buffalo4L.Huron£10fh.6a   13  :31 

897,600     Do  IstMt.  Perp.  Bd«.  64I143  46 

1  }if'JSa„  J*"  H«nd>,  2nd  MorL    6*1143  46 

l.in,700|0*lKarT  4  Edmonton  lat 

•^  .,>,L  """Wage  Bunds 6     78  81 

•M,40C|O»n«da  Central  Ist  Mt..  6    102    4 
60,000lC»u»diau  Pac.  JlOO  Bhi.  3     86J  6* 


354  64 

..  i  18  20 

100  '1124134 

10,000,000     Do  4%  Lsd.  Line  Stk.'lOO  1  92  9? 

49,466.500  Lake  Shore,  4c 100    U5  65 

52,800,000  Louisville  *  Nashville  100  I  £51  oj 
47,844,100  Mexican  Central,  L.  . .  100  ;  4  6 
47,000,000  Missouri,  Kan.4TeiasilOO  11412 
13,000,000  Do  New  Preferred  .  :100  '  37  40 
100000000  N.  York  Cen.  div.  pay.' 

in  London  48  lid.  .100  121  22 
58,113,982  New  York,  Ont.,  ic. . .  100  I  151i6j 
43,016,000;  Norfolk  4  Westn.CertailOO  '  524  3 
79,600,000  N.  Pacilic  Com.  Certs.  100  "'  '" 
75,000,COOi    Do  Preferred  Certs.  100 

126246800  Pennsylvania    |  60 

36,642,000  Phil.  4  Reading  Certs.  I  60 
19,714,286  Pitts.  F.  Wayne4  Chic.  I 

7  %  Gtd.  by  Penns.'lOO    173  76 

20,000,000i8tLoui98.-W.6%lstpf| 

2,490,000|St  Lou.  Bdg.  6'/.  1st  Prf.  100 
3,000,0001  Do3X2ndPref.  Stk.ilOO 
20,000,000  St.  Paul,  Minn.  4  Man.    . . 

119900C00  Southern  Railway 

57,290,000     Do  Prefd    . 
l,250,000|Tun.  Bail.  ot8t.Lou6%  100 
61,000,000  Union  Pacific  Certs.  . .  100 
28,000,000  Wabash,  4c.,  Com  ...    100 

24,000,0001    Do  Preference 100 

26,740,000     Do  "B'  Deb.  Certa. .    . . 
BoBDS.  X  Red 

I'J^'SS"  Alab.,  Gt.  Bth.  1  Mt.  6    1908 

.?'S5'''*'  Alab.  Mid.  Gua 6   19281  9C  9* 

''•P''«.0C0;Albany48usqe.lMt7  1906(116  20 
ll£41700t|Atch8n,Tou.,SanFe 
„  ™  „„  O™-  Mrt.  Certs.  4  1996  664  74 
.I'l^-^'  DolOO-yr.  Adjust.  ,1995,  72  73 
10,000,000  Balt.4  0hioGld.  Bds  5  |1925!n3  18 
J'?5S'SSS  Do  Cons.  Mt.  Bds.  6  1988113  18 
'J'S^I'"""  B»lt-4O8W.lstMrt4H990  103  6 
6,000.000  Beech  Creek  1st  Mrt  4  '19361106  10 
*'i'™i2i;°  U>"1-  C.  Rapids,  4c.  5  11906!  .... 
J^M^l  O""-  Southrn,  8  Mt.  6  |1908iK8  13 
"•S?W°0,Cen.ofN.J.,Gn.Mt.  5  1987,116  17 
^5'™'SS°  Oent.  Pac.  1st  Mrt.  6   96-8  UO    4 


Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.Div.  6 
Do  Coll.  Trust....  5 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  . .  6 

Do  2nd,  A  Cum. . .  6 

Min4StLnu.Gd.Bd8  6 

Minn.  4  Pacific  1st 

Mort.  Bonds    . .  6 
Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
Mis.  Kan.4TBi.lM.  4 

ho       do    2nd   . . 

Nashville,  Flor.,  and 

Shelf.,  6%  IM.  Bds 

New  York  Cent.  Mt.  7 

DoDeb.  Bds 6 

Do  G  Deb.  Certs..  4 
N.Y.,LakeEr!e,4W. 

1st  Con.  Mt.  Bdi  7   1920  142  47 
Do  1st  Cons.  Mort.      1        I 
Fund.  Bonds  . .  7 
N.Y.,Ont,&Wsn.lst  6 
Do  Refund  Mort.  4 
Nortolk4W.Gen.Mt 
Do  Iuip.4Ex.Bds.  6 
Do  100-year  Bds...  6 
N.  Pac. IstMt. Bds, 


95  97 

19281  93  95 

19181100  10 

1918|100  6 

109  14 
19961  934  J  4 
1396;  75  77 
1910|1C5    9 

1941  lies  12 

1898!  .... 
1961101  4 
1962,ll06  7 
1953;IC4  5 
1908il20  30 
1900!  98103 
1923,112  17 
194C11C2  5 
1941' 
,1931 
1930 
1910 


1,666,606'100  Argntne.  G.  Wt.  Dsb.  Btk 
l,550,COnlOO     Do2nd  Deb  Stock. ... 

22,500   20:AricaandTacna 

90,0001  20|Bnhia4  San  Francisco.. 

13,600!  20|    Do  Timbo  Branch... 

60,000'    3  Bilbao  E.  4  Cant.  Rl.,  L 

11,260   20;Brazil  Great  Southern  .. 

9,000,000  lOO'B.  Ayres  Gt.  Southn.,  L 

3,000,000;  101    Do  Preference,  6  %... . 

4,000,000  100|    Do  4  %  Deb.  Stock  .... 

895,470  lOOiB.  Ayres  4  Ensenada  L 

(      !        Ord.Stock, 

60C,0Or(  10     Do  6  7.  Cum.  Pref.  . . . 
517,30011001    Do  4  %  Deb.  Stock 


no  14 
114  18 
120  22 
106    6 


iro  25 
1931  104  8 
1940)  60  92 
19901  97  eg 
191i;  644  £4 
..   1  13  15 

1927.105  8 
19171  45  50 

1934.106  10 

19361  .... 

1926!  99101 
1990    S2  94 


350,000 
100,000 
30,000 
193,365:100 
6,71<,646;100 
443,805  100' 


1990 


1903 


67  69 


62  97 
117  22 
19041K9  14 
19061106    9 


183,398100 

127,960:100 

154,6051100 

1,000,0001100 

2,198,68f!100 

I,EOn,orO'10C 

100 

10 

10 

100 


104    6 
87  89 

u  13 

8    9 

4    5 

44  5 

H  IJ 

138  40 

135  57 

116  17 

65  67 
116  18 
111  13 


4.265,320 
33,209 
91,269 

3,386,333 
26,000 


B.AyresNorthn.,L.,Ord  250  60 

Do  Preference 1 310  20 

Do  6  %  Jlort.  Deb.  Stk;110  12 

1  .  Ayres  4  P.  7  %  Pref.  .|  89  92 
Do  4%  Deb.  Stock  ....  101  3 
Do44%2nd    !  91  93 

B.  Ayres  4  B.  Ord.  8tk!  6947^4 


Do  7  %  Pref.  Shares  . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock  .... 
B.  Ayres  &  Val  Transdne 

Rly.,  L.,  7  %  Pref 
B.  Ayres  Western  .. 

Do  Deferred 

Do  Preferred 

Voiy.Deh 

Cent.  .*  rgentine,  L... 

Do  6  %  Debenture  Stk 


610,3801100  Central  B.ahia 
446,600100;    Do  6  %  Deb.  Stock 
70,0001  lOIOent.  Uruguay  East  Elt 
463,4001100     Do5%Deb.  Stock  ... 
100,0001  lOlCent.  Uruguay  N.  Kit. 
627,150  100:    Do  6  %  Deb.  Stock  . . . 


Do  Gen.  2nd  Mrt.^  « 
Do  3rd  Mortgage  }t. 
Do  R.R.  4  Land    <S 

Grant    -' 

0regu.4Cal.lMtBds  6 


??i,]i  |22,'336,'764 
1.J141  14,178,437 


!  30  304 

721  2> 

i  60  cOl 


102  6 
47  52 

154  59 
64  9 
3:    14 

102  6 
26  254 
7  9 
19  20 
274  81 

109  13 


nsyl.Co.  IstMt.  44 
1.4Eead.Qn.Mt^    . 

Jlstinc [S 

)2nd  luc ft 

)3rdlnc jo 


1920:140  45 
19391117  11 
1992  ICO  3 
1931  i26  29 
1934:115  £0 
19901  .... 
1921'  .... 
19331  .... 
1937;  ..  .. 

1989;  £44  54 
1927,  64  87 
1910'K3  8 
1906112  17 
1913:111  15 
1914ll05  9 
1943  112  16 
1921  112  16 
19581  .... 
1958 
1958 


1,7£2.00C, Panama  Subsy.Bds.  6 
'3,000,000  Pen.  Con.Sk.Fd.Mt.  6 
9,900,000  Do  Gold  Bonds  . .  44 
3,000,000  Do  Eq.  Trust  ....  4 
3,000,000  Do  Cons.  Mort.  . .  4 
20,000,000  Pennsyl.Co.  Ist  Mt.  44 
30,283,000  Phil.4Eead.Qn.Mt" 
Do 
.      .  Do 

13,896,832     Do  3rd  Inc 10,1958' 

20,000,000  Pitts.  Cin.4c.G. Bds.  44  1940  112  16 
2,400,000  Pltt8.,Clevelandand 
ToledoGoldBda 
6,998,000  St.  Joseph  4  Grud. 

Island  1st  Mort.. .  6 
20,000,000  StLouis4S.W.l8tMt  4    1989   ',7 

8,000,000     Do  2nd  Mort 4    1989   30  33 

5,000,000  St.LouisBdg.lstMt.  7  1929132  37 
21,248,000  St.  Paul,  Minn.,  and 

3Iani.  Cons.  Mort.  41 1933:108  11 

13,344,000     DoCons 6    1933' 127  32 

27,859,000  Southrn.Rly.lstCon  1994;  96  97 
4,600,000  Do  E.  Tennessee  4  1938  98102 
30,929,500  South  PacificlstMt.  6  1906  109  13 
7,000,000  Teim.Hd.Assn.ofSt. 

Louis  50-yr.lstMt.  41  1939I1IO  14 
21,049,000  Texas4Par.lstMort.  5   2000  107  11 

23,227,000     Do  2nd  Mort 5   2000   44  46 

27,229,000  Union  PacificlstMt.  6    1899    .... 

4,677,000     Do  Coll.Trst.Bds.  6      

31,664,000  Wabash  Ist  Mort.. .  6    1939  UO  14 

3,000,000  West  Penn.GoldBda  4    1928  106    8 

■22994000  West  Shore  Guar...  4   236lll07  U 

£        Stbklikg  Bonds,  4c.         , 

134,000  Alabama  Gt.  Sthrn.  6    1906ll03    6 

626,000     Do  Gen.  Mort.  ..  6    1927;  96110 

748,860  .Ma.,N.O.Tei.Sc.Db  6    19401100    2 

1,048,390      Do2udDebens 160  62 

1,791,800  AUeghenyVal.Ouar.       1910ll3C  34 
806,200  AtlanticlstLesd.Ln. 

Rt.Tr3t.,4/;Mt.Db  4     ..  1  98102 
Baltimore*  Ohio..  6   1902,111  16 

Do    6    1910126  30 

Do  1877 6      ..  ,U0  15 


Cen.  Urugy  of  M.  Video  L 
Do  Per.  6  7.  Deb.  8tk. . 

Cond.d'Eu.L.  gtd.  7%.. 

Cordoba  and  Rosario 

Do  4  %  Ist  Deb.  Stock 
Do  6  %  2nd        do 

Cordoba  Cent.  (L.),  Pref 

Do57^Deb 

Do  4%  Deb.  Cent.  N.  Sec 
Do  Income  Deb.  Stock 

Costa  Rica  . 


DonnaTberChris,L.7%  Pf 
F.ast  Argentine,  L. ,  g.  7  % 
Do  6  %  Debenture  StkllOl    3 
...  /..  ..       ..  .        -      7    8 

87  8S 
73  75 


Hto'SS:  •JoLml.Qnt.Bdsie 
.4,679,000iCbesapeake  4  Ohio 
._  _.,  -..„]  lat  Mortgage  . .  5 
?J'S;rf  Do  Gen.  Coup.  Bds  41 
:''^»0,Chic.  4  N.  Wst",  Deb  6 
o??????  Do  Dh.  Coup.  Bds.  5 
w'$??'^'<^''ic.4W.Ind.gldbd6  6 

,?^^     DolNeoraslTaEltU 
'4,000,000  Chic, Mil., 4St  Paul 
n™«,„'        lstMt.8.W.Dlv.6 
3'SS'SSS     Do  La  Cross  4  Day  6 
•6,680,000     Do  Hastings  and 
Dakota  Ut  Mort 
1,360,000     DoChic.4L.8.1»tM  6 
26,340,000     DoChic.4P.l8tM  6 
1,300,000     Do  Wisconsin  and 

Minn.  1st  Mort.  5 
4,748,000     Do  Termnl.  Mort.  6 
'3,083,000     I>oChic.4MiB.R., 
i       div.  Ist  Mort.  . . 
23,676,000'     DoGen.  Mt.  "A 
•l,628,0Ct.Chicago  4  Tomah  ..  6 
16,647,000' Chic.  StLou.4N.O.  6 
•4047000C;Chlc.  R.  1. 4  Pac.  lat 

Mw.  a<.  Coll. ...  5 
6,0OO,0CO'Oleveland,Cinn.,tc. 

:        Cairo   Div 4 

4,000,000     Do  Mich.  Div....  4 
6.260.000lCuiorado  Mid.  Ist..  6 


"  Cirrency. 


19001102    6 

I939I117  19 
1992'  65  67 
1933  118  £3 

..  !115  20 
1932,117  22 
1901!  100    6 

..  (  99102 

1909  112  17 
1919|110  15 

1910'l22  27 
1921  no  16 
19211116  £0 

1921107  12 
1914  UO  15 


1926 
1989 
1906 
1961 

1934 

1939 
1991 
1936 


1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,970 
682,250 


2,000,000  100 

760,000  100 
21,250  20 
6,000  100 

710,000  100 

529,827  100 

560,000   20 

400,000  100 
l,832,O85|10C 
2,749,671 '100 

119,9931  10 
16,447!  20 

668,000  100 

360,000:100 

15,000!  20Qt.  W.otBrazil,L.,g.7% 

306,250:100     Do  6  %  Debenture  Stk 

177,000|100     Do  6  7.  Exten.  Deb.Stk 

628,660  100  Interoceanic  of  Mexico, 
4  X  Debenture  Stock 

736,550 1 100     Do     XADob 

469,500,100     Do7%BDeb 

36.000  10  La  Guaira  4  Caracas 
370,000:100     Do  5  '/.  Debenture  Stk 
134,440;  20|  Lemb,-Czern.-Jassy,g.  6% 

40.0001  20;Lima,  Limited... 
2,254,720  100'  Slexicau,  Limited 
2,554,100  1001    Do  Ist  Preference  8  '/. 
1,011960  100     Do  2nd  do  6% 
2,000,000:100!    Do  6  %  Perp.  Deb.  Stk 
1,000,000!  10C!Mex.  Stlirn.  Ord.  St;k.6% 

600,000    10, Midland  Uruguay  (L.)  .. 

1.179,462;  iOOi    Do  Debenture  Stock  . . 

60,000!  20  Minas4Rio,  L.,gtd.  7X 

26,166|  20iXamur4  Liegel  By  the 

ftd.  14f.  p.  an.  >  Belgian 
)og.6%lpref.jGovmt. 
12,'600!  20  Natal  and  Nova  Crux  Prf 
90,48o!  10  Nitrate  Railways,  Lim. 
71,119    10!    Do  Preferred  Con.  .. . 
71,119    10!    D^  Deferred  Con 


17  18 
14415 
1C65  7j 

6  64 
10  104 
6  64 
13  134 
107  8 
78  79 
163  56 
40  43 

60  63 
515} 

109  11 

3j41 

101    3 

61  83 
145  47 

64  74 

34  36 
86  88 
^8  71 
77  79 
118  20 
88  60 
47  48 
5i3i 
3  li 
44  46 


40,000|  10 
40,000  10 
119,620!  20 
680,840'100 
291,794!  100 
398,0001100 
44,69?!  20 


N.-E.  of  Uruguay,  L., Ord 
Do  7%  Pref 

N.-W.  of  Uruguay,  L. 
Do  6  %  1st  Pref.,  4c.  . . 
Do  5  %  2nd  P>  jference 
Do  6  %  Deb.  Stock,  &c. 

Ottoman  (Smyr.  to  Aidin} 


173,414  iloilPorto  Alegre."4c.  Deb.  St 
)J  li 


Do    44  1933  104    8 

Chic.4Altn.Con.Mt.  6    '""'  "'"  " 
ChicSt.  P.4K.Stg. 

Priority 

319,800  Eastn.Rly.ofMass..  6 
680,000  IlllnolsCen.Bk.Fnd.  6 

200,000     Do    6 

1,053,200     Do  Bonds 34 

499,600     Do  1st  Mort 4 

62,000  Lehigh  Val.  Cons,  M. 
399,200  Louis.  4  Nash.  M.  0. 

4  L.  div 6 

Do  Memp.4  0hio..7 
N.  York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N.Y.,Peun3.40hioEq5  'Wioi 
NorthCent.Con.Mt.6  !l904!l01    6 
Pennsylv.  Gen.  Mrt.  6   1610123  £6 


105  8 
107  12 
120  26 


86  90 
£6  58 


700,000 
800,000 

2,ooo,oro 

199,000 
244,800 
2,781,600 
4,693,200 
1,000,000 
t6,000,000 


1903 


1906 
1903 
1906 
1960 
1915 
1897 


107  11 

103    6 
116  20 

103  6 

104  8 
66100 

112  16 


105    9 
108  12 

1904  108  12 
1903:101  11 


DoCon.Sk.  Fd.Mt.  6  11905 
Do  Cons.  Mort.    . .  34 1 1945 


?hil.4ErieGen.  Mt.  6' 
l,4C0,0C0,Phil.  4  Read.  Gen. 
,  ™  »-.  Consd.  Mortgage  6  1911 
1,872,800  Dolmprvmt.  Mrt.6  1897 
1,373,600  Pittsbrg.  4  Connelsv.  6  1926 
3,000,000  St.  Paul,  Minn.,  and 

Maui.Mtg.  8crip4   1940 

7oo200  8.4N.Ala.Bds.Gua.6   1903 
1,133,800  United  New  Jersey 

Gen.  Mort 1 

'  cuirency. 

FOHBIGS    RaILVATB. 


lU  15 
102  5 
129  34 


100102 
106    8 


1,200,0001101 
75,000!  10 
600,000100 
39,480;  10 
69,220  10 
181,600  6 
39,491 
29,857!  20 
19,991  10 
100,000l  20 
75O,000!10O 
734,431 1  20 


ecife  4  Sao  Fran.  L.  gtd 
Rio  Claro  S.  Paulo 


Do  6  %  Deb.  Stock  .... 

Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sambre  and  Meuse 

Do  54  7~  Preference. .. . 

San  Paulo  (Braz.)L 

Do  61  %  Debenture  Stk 

South  Austrian    

30,000!  20IS. Brazil R.G.doSul7%8h 
997,204  100!  Do  6  '/.  Irred.  Deb.  Stk 
323,832, lOOISwedish  Cent.  L., Deb.  8k 

216,100il00     Da  5  %  rreference 

100,000:    5!'raltal,L.,  Ordinary  .... 

26,767    SjlWest  Flanders 

14,000'  10'    Do  61  %  Preference. . . . 


FoBEioH  Railway  Oblioatiobb. 


Present 
Amount 
or  No. 


£ 
16,000 
2,200,000 
660,000 


«4ame. 


AlAgofta,  L 

Auu>ragas|CliiU|4BoUT 
Do  Debenture,  4  %  . 


ClOBQg'lOO 

Prices.  100 
100 
100 
100 


6  6 
73  76 
M  92 


82  84 
18  22 
65  67 
86  88 
65  68 

107  9 
65  68 
18^19 

102    4 


Alagoas  Debs.,  red.  1913 6% 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  61 

Central  Bahia 6 

Conde  d'Eu  Debentures 54 

Costa  Rica  Ist  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 61 

Eastern  of  France 3 

Interoceanic  of  Mei.  Prior  Ln  6 

Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Camuos,  Debs 5 

Manila  Prior  Lien 6     99101 

Matanzas  and  Sabauilla 7     98101 

Minas  and  Rio  Debs 6     67  99 

Mogyana  (Brazil)  Deb.  Bonds  6    101    3 

Moscow-Jaroslaw,  gtd 6    104    7 

Nassjo-Oscarshanin,  A  and  B  21    .... 

Nitrate,  L.,  1st  Mt.  Bonds 6     82  86 

Northern  of  France 3     19  194 

N.  of  S.  African  Bepub.  Guar.  4     93  95 

Northern  of  Spain,  Priority..  3  1    8  9 

Ottoman  (Smyrna  to  Aidin)..  6    108  10 

Do  Asscjtiug  iSeiaikenv)  ..6    108  10 

Do  Non-Asseuting   do      ..6   108  10 

Do  Kuyujak  Debentures    ..6   104    6 

Do  Seraikeu?  Ext.  Deb 6    101    3 

Do  Tireh  Exten.  Debent. ...  6     99101 

D0I8S8  6     95  93 

Ottoman  of  Anatolia.  Rod 6     88  93 

Ottcman,  Smyrna,  4  Cassaba 

Kly..iudKxt 4     82  67 

Paris  Lyons  aulMed i     18119 
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RAILWAYS. 

FOBFTny  Railway  Opugatiovp- 


BEEWEEIES,  &c.— Con. 


■Con. 


g  Name.  :Clomg 

5  ;  'Prices. 

ioo"  Piraeus,  Athens,  ftc.  iBt  Mt..  6  '  E7  89 

SO   Roval  Sardinian,  A 3     i:    2i 

20       Pop   3  ,  ni.2i 

100   Kojal  Trans- African   I'!; 

20   South  Austrian  3     IS    .i 

20       Po  1671  (Series  X) 3     16    5* 

20  'South  Italian 3     12    li 

IOO   United  of  the  Havana 5     8o  £7 

30  Western  of  France    3     18i.9 

100    Wstn.  of  Buenos  Ayres  Bnds.  6    1C7    9 

100       Do  Mortgage  Bonds 5   121    5 

IM    WestofHaiana 6   97    9« 

100  West  of  San  Paulo  Deb 7   ICO    2 

ICO   Za'ra  and  HuelTa o     2k  2i 

BANES. 


Stk  .100 

iStk  ;100 

1  10  i  10 

10  j  10 

10     10 


20  20 
10  '  10 
10  10 
10  !  10 
10  10 
Jtit  100 


82     tie: 


no  O 

I  ST, 

OCX 


Shn. 
100,000 
50,000: 

200,000: 
29,970 
80,000 
60,000 
10,000 
8t,000 
40,000 
30,000 
20,000. 
20,000 
12,655 
100,000 
2000,00 

50,000 
100,000 

50,000 
50,000 
93,2iC 
40,000 

100,000 
20,000 
40,000 
80,000 

eoo.ott' 

99,800 
20,000 

12,620: 

i22,D00 

76,00C 
lOO.OCC 
40,000 
M,37t 
12C,0« 

60,000; 

70,000 
30,000 
140,000. 
80.000 

120,000 
S6,000 
75,000 
94,000 

150,000 

200,000 
100,OCC 
50,000 

40,000 
215,000 
48,426 
66,000 
40,000 
40,000 
60,000' 
750,000: 
110,000' 


3il Agra.  Limited  ..;  «  « 
;,:Anglo-Argntne,L|  9  ' 
"'Anllo-Al'trian..  12011 12011 
'  Anglo-raltfor.,  L'  20  "- 
',  AnKlo-Egylitn.,L,  15 
*T4|AngIo-Foreign,  I.:     ' 

8  'Anplo.Ital.,'66,  L:    6 

12  :Bankof  Africa.Li  18i 

5  iBk.  of  Austrl'Rsia:  40 
4i!Bk.of  B.Columli:  20 

6  iB.ofB.N.Alnercai  60 
U  iBatikof  F.gyvt.  '  26 
5/   'Bk.  of  Mauritius'  10 

9  B.  of  N.8.  Wales'  20 
014    B.  of  N.  Zealand'     .    ,„. 

Guar.  8tock..:Stk  100 
Bi  Bk.  of  Boumaniai  20  6 
6   Bank  ofTarapacai 

'    and  London  . . ,  10       5 

6  B.  Inter.de  Paris  20 

7  'Brit.otS.Anierica:  20 

16  Cai>.  4  Counties  60 
9   Chartd.uf  India,, 

Austl.,  SCbiliai  20 
9i  City,  Limited    . .    40 

6  'Colonial  100 

6    Oer.Bk.ofLon.,L;  10,    -., 

M>l's)Ili.ngKuiShau    28i   281 

6    Iuil>erl.  Otumianl  20     10 

7.1*  Inil*rl.  of  Persia     64,    6J 

0    international  Bk    „„  :  ,, 

I    of  London,  L..    20  l  15 

4  Ionian.    Limited:  25     25 

ISS  Lloyds  Bank,  L.. I  60 

14    Lcu.iBraziln.  L    20 

22    Hn.ft  County,  Li  80 

71,Lon.tHanseatlc   20 

17  iLond.  k  Mid....!  60 
17i  Lon.*  Prov.  L..i  10 
20   Lon. Jl  K.Plate,  L'  26 

3   Lon.S8aiiFraiiL;    7  ' 

13  I,on.4S.-\Vst.,L  50 
12i  Lon.  4  West.,  L  100  ; 

6  Lon.Bk.of  Mei.         • 

4  8.  America,  Lj  10 

10  Lon  Jnt.  8tk.,  L|10O 

7  Lcn.,Parl8tAni.:  20 
4J  Merchant,  Ltd...:    9 

12i  Metrov.  of  Eng.l 
4  Wales  |  60 

8  National '.5S.  ^V^ 

13  10  l*  N .  of  Mexico  1100  $40 

6    Nat.of  N.Zea.,L'    7i     2i 

11  National  of  the|  ,_ 

8.  A.  Renub'.lc:  10 
19    N8t.Pro.ofEng,L:  75 

19       Do  ;  60 

1C|  North-Eaatern  ..;  20 
19  Parr's   IOO 


10 
20 
10 
12j 

16 
7 

20 

:  '" 

'•■    8 

'  16 

!    4 

•    6 
10 


10  Prov.  of  Irel.,  L 
16  .Stand of8.Afr.,L 
5  Un.  of  Austr.,  L 
4  :  DoIns.Btk.Dpta 
lOj'Pnion  of  Lond..L 


31  4 
f|  H 
12,  Zi 
Kllli 
6*  6 
7  8 
6i  71 
ICtll 
£0  51 
19j!Ci 
65  66 
174  n. 
BJfi 
264  74 

101  4 
7    8 

HU 

22    4 

104114 
40  41 

32  33 
19}?.0i 

19  20 
10  11 
46  8 
111    i 

■in  24 

.16  6 
■Jl  32 
Vli  84 
K2  4 
10  11 
53  4 
|21  2 
l£0  51 
:  HH 
.70  72 
584  !4 

ES  H 

,-44  H 
£4  6 
2i    i 

14  16 

20  21 
12413J 

2    24 

14  6 
49  SO 
£6  7 
144  64 
SOjSls 
284  94 
64  6 
264  74 
101  3 
!6  6 


BEEWEBIES     AND 
DISTILLERIES^ 


Name. 


100  'AllBOi.p,S.,4  8on8,Prcf.Old.  154  66 

100       Do  Preference    162  54 

100  '  Do  44  Z  Debenture  Stock  IM  16 
10    Barclav,  IVrkinaiCo.,  L...  lU    i 

IOO       Do  5i  %  I.ieb.  Stock  10?    9 

24  Barrett's  Brewsrr.  4c li  IS 

100   BaBe,Katcllff,6%  Preference  140  <3 

100       44  •/.  Mort.  Deb ;122  24 

10  Bristol  Brewery,  fOrd...  44  46 
10  Oeorges4Co.,Ll6%Pref  164  74 
6   ChelteDhBlnBrewery,L.,Ord     6    7 

10   Chicago  Breweries    :    3    34 

100   City  oi  Lon.  Brewery  L.  Ord  2C6  2U 

100  ,    Do  5  %  Preference 134  3S 

100  I    Do  4  Z  Tebenlure :  109  12 

10  iCsKbe  4  Co.,  L.,  5  %  Pref. .    13*    i 

100:    Do  Det^nture  stock 109  11 

10  Daniell*Son9BrewB.L.Ord  64  74 
10    DiBtlllers,   Limited,  Shares;  2.64  63 

100       Do  44  %  DelRiitures I 

6   Dublin  Distilleni  i      J  U 

5!    Do  67.  Preference ',    3      4 

100  Quinness,  A.  Sou  4  Co.,  L., 

Ordinary   *C0  20 

100;    Do  6  X  Preference 187    92 

iOO  Do  5  v.  Debenture  Stock  US  21 
6  :Hodgsou'8KingBtonBrew.L   94  10 

100  '    Do  6  %  DelwntureB   116  19 

100    lud,  Couiie  4  Co.,  L.,  44%: 

I        Deb.  Block    116  18 

17  :Llon  Brewery,  Limited 48  61 

6      Do  New ;  ;e4  74 

20  DoPeri'.6/CPreferen.e..'  32  34 
10   Manchester brewry,L., Ord:  mj  94 

10       Do  7  %  Preference I  16    7 

10    Meui's  Limited (  14  H4 

100  1)0  4%  Deb.  Stock  red....  Ill  13 
10  |Nalder4Collyer8,  L.,  Ord    33  35 

10:    Do  6%  Prelcren:e. I  loj  6 

4    New  Weatmlu.iter  Brewy.,L'  9i  104 

4  I    Do  6  %  pre'erence ;    0     4 

10   Northmitn. Br*i.Ty,L.,Ord   1(4  7j 

10       Do  Preference  7  % 15    6 

100  I  Do  6  y  Debenture  SUick. .  127  29 
1  .Nottingham  Brewery,  Llm. 

6  /i  Preference   1  1      11 

'100  I    Do  5  X  Mort.  Dib.'8tockl  113  16 


Name. 


Closng 
Prices. 


COMMEECIAL,  INDUSTEIAL,  fto 


field's  Brewery,  6  %  Pref. .  136  39 

Do  4  %  Debenture  Stock  111  13 
St.  Pauli  Breweries,  L., Ord    94  lOJ 

Do  Preference 11    12 

Showel  I's  Brewery  L. ,  Ord . .    32    3 

Do  7  %  Preference '  17a  8 

Smith,Oarrett4Co.,L.,Ord'  16  164 

Do       do     Preference :  24  26 

Threlfalls  Brewery,  L.,Ord|  44  «6 

Do  Preference 154  f4 

United  States  Brewing :     84  94 

Walker  (P.  W.  and  Son)    ..134    j 
Watnev  4  Co., Ltd..  6  '/.  Deb  116  18 


Name. 


Closng 
Pricefl. 


INSIJEANCE  COmrASIES. 


m  O 


Jl 


%  . 

260,000  8/ p.  s.  Alliance  Assure  20 
10,000'  8  Alliance  Mar.,  L  ICO 
24,000  24;p.s  Atlas  Fire  4  Lf  50 
67,000     25    iBr.  SFr.  Mar.,L|  20 

'      Brit.  Law  Flre.L    10 

Cler.,Med.4Gn  25 
Conimer.  Union  |  50 
County  Fire.... '100 

Eagle  :  60 

Employers'  Liab  10 
Kquity  and  Law  100 

General 100 

10 

20 
20 
16 
80 
100 
10 
38 


100,000 

3 

20,000 

16 

60,000 

274 

3,182 

10 

33,673 

6 

75,000 

10 

10,000 

r/4 

10,000 

16 

201,000 

9 

60,000 

26 

37,600 

*  6 

67,000 

20 

136,493 

6 

60,000 

•36 

100,000 

6 

50,000 

44 

160,000 

6/6  p.8 

12/ 


in  i 

to  52 
8  9 
3  4 
14    i 

16  17 
424  34 

i90;oo 
3II 

224  3i 
14  6 
10  ICJ 
284  94 

64  i 
111  fl 

44  5 

17  8 
Ul* 

234  'i 

64    7 

16 


100,000 
J91,762i 

49,6261 
36,862! 
86,100 
10,000 
60,000 


6 
Guardian  F.*L  10  6 
Imperial  Lim  . .  20  5 
Ininerial  Life  . .  20  4 
Tnaemnity  Mar   16     3 

Lancashire   20     2 

Law  Fire   IOO   24 

Law  Gt.  4  Trost  10     1 

Law  Life   36    20 

Law  Union  and 

Crown 10 

20,000  14/6pB  Legal  4  Gen.,  L   60 

Lion   Fire,    Ltd    81:  U     J    5 

Liv.,  Lon. .Globe  St. :    2:12    3 
Do(llannuity)l(«il'l'.4i  5. 

London  251124  67  59 

Lon.  4  Lane.  F.:  25:  24184  9 

Lon.  4  Lane.  L.'  10:  2     64  7 

Lou.  and   Prov. 

Mar.,  Limited'  20 

Marine  1  25 

Maritime,  Ltd.. I  10 
Merchants'  M.  LI  10 
N.  Brit.  4  Mercli  25 
Nat.  Marine,  L'    9 

30,000'    30    INortherii  :100 

ll,000i  *33J    Norwich  U.Flre'lOO 
40,000:    20    jOcean  Marine..:  25 

136,000l      74  'Palatine I  10 

100,000;  *124  iPelican  [  10 

63,776:    36    iPhcenii 60 

100,0001    20    iRailwayPassngrt  10 

200,000'    60     Rock  Life I    6 

689,220ii    14     Royal  EichangejSt. 
126,234:    58J  [Royal  Insurance;  20 

240,0008/6  li.s  Sun  Fire |  10 

48,000  7,6p,3  Sun  Lite 10 

100,000     25    lThame84Mer.M    20! 

46,000,18/ p.s:Uniun lOi  ,    . 

66,400     15     Union,  Mar.,  L    20:  24    8j  94 
6,000     2li  lUniversal  Life. .  100   12  ;9  41 


40,0OOi40/  p.s 
60,000:    10 
60,000       6 
110,000130/ p. 
60,000       6 


2 

*   i 

H 

404  I'. 

2 

4    44 

'n 

2ii 

«1    2 

1 

10';9    81 

121125    8 

24    8      4 

3      4 

1 

3    34 

6 

41  42 

2 

Hi  S 

4;«4  6 

100','35  <£ 

3  534  4* 

lO/ljl     lj 
74  ; 44165 

i 

10  104 

*  £zcludiiig  yeriodiCHl  cash  bonuses. 

CANALS  AND  DOCKS. 


Name. 


Closng 
Prices. 


Stk  100  Alexandra  Dock  4  Railway 
Stk  100       Do  4  %  Perp.  Deb.  Stock . .      . . 

Stk  100    Birmingham  Canal  140  43 

Stk  100   East  and  West  India  Dock    20  21 

Stk  100       Do  4  %  Pref.  Stock    '  78  80 

3tk,10O  ;    Do  3  ■»  Cons.  Deb :  iO  62 

100  ,100  Grand  Junction  Canal    ....  144  47 
Stk  100   Loud.  4  St  Katharine  locks   55    7 

Stk, 100      Do44%Pref 136  39 

Stk  100      Do  44  %  New  Prefertnce. .  130  36 
Stk  100  .    Do4J%  —  ... .[13033 

Stk  1 100       Do  Debenture  Stock,  4%  152  34 

10     10  Manch.  Ship  Canal,  Pref.  ..     li  24 

Stk  100  '    Do  34  %  Slort.  Deb 1  99101 

Stk  100   MillwallDock    159  61 

Stk  100  '    Do  Preference,  44  % 105    8 

Stk  100  .    Do  6/;  Ptli.  preference..  126  28 
Stk  100      Do5/;DeuuQtureStock..  148  ;3 

10     10    Newhaven  Harbour  4XGtd,  134  14 
Stk.  100    North  Metropol.  Canal,  4c  '  70  72 

20  !  20   Suei  Canal  Shares :  146  50 

Stk  100   Surrey  Com.  Dock,  Old....  145  60 


COMMEECIAL,  INDUSTEIAL,  &o 


1 

1 

1 

1 

10 

74 

1 

1 

MM 

100 

Stk 

100 

10 

10 

10 

10 

1 

1 

6 

5 

1 

1 

5 

5 

1 

1 

1 

1 

1 

6 

6 

10 

10 

10 

10 

5 

5 

6 

5 

100 

100 

10 

9 

100 

100 

UKI 

10(1 

10 

10 

40 

364 

26 

12 

Stk 

100 

lU 

10 

6 

6 

10 

10 

10 

10 

Stk 

100 

4tk 

100 

4tk 

IOO 

4tk 

100 

Stk 

100 

Aerated  Bread  .Limited....! 

Aluminium  'L.j.  "A" ! 

Angus,  O.  and  Co.,  L ' 

Armstrong,  Sir  W.  O.  &  Co.; 
Art'zns,  Lab.&On.Dwell.L 

Do  ♦*  %  Preference,  1879. . 
Assam  Kali.  &  Trad..Pref.A 

AuBtTalian  Pastoral 

Austrian  Incaud.  Hhare,  L 
Bell,  B.,  and  Co.,  Limited. 
Bell  B  Asbestos,  Limited   . 

Bodega,  Limited  

BovrQ,  Ord 

DoTef 

Do  £J  7- Cum.  Prt'f 

Brooke,  Bond  and  Co-,  L  . 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Brjant  and  May,  Limited. . 
Buckiiall  (H.  and  Hons,  L.) 
Cantareira  Water  6  "A,  Deb. . 
Cassell  and  Co.,  Limited  . , 
Catalinaa  Ware.,  5  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packing*  Provialon 

City  Uftlcea,  Liuilted    

City  of  Lund.  Keal  Proi>ertv 

Do  3i  %  Debenture  tttock 
City  of  Santos  Impts.,  L  .. 
Cie.  Geul.  des  \8pbalt.  L  . . 
Coats,  J.  and  J' 

Do6%Cuni.  Pref 

Do  44%  Deb.  Stock  

Crystal  Palacej  A 


■t  *  OLai  A  niavi^j  .fx    ...  ■...,.. 

Do  6%  First  Deb.  Btk.  1887 

Do6%Beconddo 

Do6;i  Third  do 


1HI 

16    7 

34  3i 
126  31 
129  34 
134  44 

6    7 

Vi 

l^?4 

I'lJ 
18  19 
37    39 
18    9 
184    i 
6t  74 
97  IOO 
14    6 
56    7 
78  82 
54  64 
7i    64 
21    2 
106    9 
74  84 
64  6} 
60    62 
174  84 
110  13 
5    8 
112  17 
52  57 
ia  6 


20  ! 

Htk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 

16 
Stk 
Stk 

jtk 
10 

6 

1 
10 

6 
10 
10 
10 
100 
10 

34 

1 

6 
Stk 
10 
10 

5 

10 
3tk 

6 

5 

5 
10 
20 
10 
10 
10 

6 

5 
10 
10 
^tk 
10 

5 

34 

4 
10 
10 
10 

1 

10 
Stk 

5 

6 
16 

too 

25 
100 

7 

6 

1 

1 

1 

6 
100 

5 

6 
10 
10 
10 
10 
Stk 

6 

5 

6 

6 
10 
100 

5 

1 

12 
10 
10 

3 
10 
10 

'■'■  . 


DalgetT  4  Co.,  Limited  . 

Do  44°/  Perp.  Deb.  Stock 

Do  K  Irred.  Deb.  Stock 
T^evas.  Routledge  4  Co.,  L 
Eastmans 

Do8%Cim.Pref .... 
E.  C.  Powder,  Limited 
Eley  Brothers,  Limited 

Field  (J.  C.  and  J,).  L 

Fore  Street  Warehouse,  L 

•  :Fordhaii-,  W.  B.,  4  Sons,  L 

104iFo8ter,  Porter,  and  Co..  L.. 

100  iGeneral  Hydraulic Power.L 

100   Goldsbrough,  Mort4Cc.,L 

A  Deb.  Stock  . . 

Do  B  Inc.  Stock.. 
Gordon  Hotels.  Ord 
Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  &  Col.  Stores,  L,  Pref 
Hornsby  (Richd.,  4  SonB),L 
Ilotchklss  Ordnance,  L  . .. 

Do  7  %  Preference 

Do  5  %  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howell  and  James,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial Dwellg.,L 
Improved  Wood  Pavemt.,L 
Imi.  ■Rub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  Tea  Cos.  Stores.L 

6%  Pref 

Kynocn,  G.  and  Co.,  L. 
La  Guaira  Corp.  Deb.  Stock 
Li-gunas  Nitrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  6  %  Pref.  . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do  6  %  Cum.  Pref... 
Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
.ond.  Prod.  Clear.House,  L 
iIcEwan  (James  4  Co.).  L 
Metro)).  Dwlings  Assoc, 4c. 
Mllner's^'afe,  Limited    — 

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  .. 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Paw  sons  and  Leafs,  Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock 
Peek  Brs.  4\Vinch,64^CmPf 
Phospho-Guano,  Limited  . 
Price's  Patent  Candle,  L  . 
Recife  Drainage.  L,  5^  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  %  Del)entureB 
)dejar 


6    54 

122    4 

HI      3 

84  9 

24    i 

IC*  11 

4  44 
37  39 
94  104 

5  J 
Ii24 

15  6 
255  275 

62  67 
10  14 
20  21 
4    44 

4*    * 

111  :i 
71  8 

2|  31 

*  ", 
'4  J 
f3  98 
36  38 
i     1 

£4  6i 
129  34 

16  17 
214  24 


10 
100 

6 

5 

5 
10 
20 
10 
10 
10 

5 

6 

24 
10 
IOO 
10 

5 

34 

4 
10 
10 

6 

1 

10 
00 

5 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

5 
100 

6 

6 

2 
10 
10 
10 
100 

6 

5 

6 

5 
10 
100 

5 

1 

12 
IC 
10 

3 
10 
10 


RiodeJan.FIouiMills,4c.,L 
River  Plate  Fresh  K     t,L 
Roberts  (J.  R.)  Stores,  L. 
Roberts  (T.  R.),  L,  Ord  . 

Do6%Pref 

Rosario  Nitrate,  L 

DoS/i  Debs 

Royal  Aquarium,  4c.,  L. 

Do6%  Preference __. 

Royal  Niger  Co.,  C.  and  L.. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock  

San  Jorge  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer.  Turner  and  /  Ord, 

Boldero,  L IS^prf 

Spiers  and  Pond    

Do5%lst  Mort 

Spratt  8  Patent,  Limited  . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lini.,ic.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow4Sons,L-,Def.Ord 

DoPief.  Old 

Do  34  %  Cum.  Pref 

Waterlow  Bros.  4Layton,  L 

Do5%rief !.. 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


Name. 


Stk  100 
Stk  100 
Stk  100 
20  :  20 

io  i  'i, 

10  I  1 
10  '  10 
10  :  10 


76  80 
i  U 
J  H 

3H4 

!2i  34 

77  81 
14  16 


34  i 

i  "'* 
107  lie 
20  71 
74  84 
2i3j 

;*  i 

2  3 
161  74 

63  64 

H  'I 
133  4} 

126  29 
6    64 

36' '7 

17  19 
7  8 
80  82 

64  64 

3  4 
li    i 

2  2i 
UH 
34  4 

102    4 

4  ! 
64  6 

24  3 
144  64 
IJ    2i 
64  6 
100    3 

3  4 

J    ^ 

lit 

18  9 
US  18 

»2j34 
31  44 

36  39 
1*2 
8i  94 
4i  54 

16  16 

135  4 
10    1 

9  10 
114  2i 

2    24 

?ll 


FINANCIAL.  LAND.  AND 
INVESTMENT. 


Anglo-French  Eiploratn.,  L 

Assets  Realization,  L  . .. . 

Austi  alian  Aericulcural .... 

Australian  i  New  Z.Mort.,L 

Do  H  %  Debenture  Stock 
Aus.  Int.  Land  &  Finance,  L 

Do  4  X  Debenture  Stock 
British  k  American  Mrt.,  L 
British  &  Au.Htn.  T.  &  L.,  Ld 

Do  4i  %  Debentures 

British  South  Africa   

Do  5%  Deb.  ecrip 

B.Ayres  Harb. Works  Trust 

Canada  Company 

Debenture   Corporation,  L 

Do  Pref 

Do4%  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial,  L 
Land  &  ftiort.  of  Eg^ot,  L 

Do  5  %  Mortgage  Di  b 

Law  Debenture  Corpm.,  L 

Do4/C   Perpet.  Deb 

London  &B.  African  Exp... 
Natal  Land,  ftc,  Limited  . . 

Do  8  %  Preference 

National  Discount,  Limited 
N.Z.  Loan  k  Mer.Agency.L 

4/i  Prior  Lien 

N.  Zealand  Trust  tL  Loan.  L 

Do  Preference 

Peel  Kiver  i>aud,  ftc.  L.... 
Peruviau  Corp;.ratton 


214  i 

84   i 

60  63 

86  90 

79  82 

5    6 

108  10 

%  li 

J} 

2At% 

t3  96 

28  30 

2J3 

11  114 

107    9 

4  1 

184  94 

1      9 

24  3 

101  103 

1J2 

112  17 

124  3 

64  74 

8      84 

104  11 

Stk  IOO 
10  6 
Stk  ;100 

Stk  1 100 
25  '  26 


Peruvian  Corp.  4  %  Pref.  . . 

Do6%Bds 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  %  Perp.Debentures. . 
R.  Plate  Trust,  Loan,  4c., 

:        A  Shares    

1    DoBShares 

Scott.  American  Invest.,  _ 
Scottish  Anst.    Invest.,    L 

Do  6  %  Gtd.  Preference  . . 

Do  6  %  do       do    

South  Australian 

Stock  Exchange  34%  Deb. '81 
,  Texas  Land  and  Mort.,  L 
Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Truiteej,Exor3.4c.  Corp.,L 

Do  4  %  Irred.  Debs 

Union  Discount  of  Lond.,  L 

UnionMortgage  4  Agency  of 

Australia  (L.l,  6%Pref. 

Do  44  %  Irred.  Deb.  Stock 
Van  Piemen's  Land 


Closng 
Prices 


R    9 
394404 


88  92' 

3l|4i- 

3      4 

24  3 

67  72 

132  37 

104    9 

46  49 

100    3 

24  3 

14  2 

144  164 

124      i 

44  4| 

2    24 

liii 

I04'll 

25  35 
63  95 
15  17 


FINANCIAL— TEUSTS. 


Alliance  Investment,  Pref.   72  76 

Aniericanlnvst.  Trust,  Pref  118  23 
DoDeferred 86  91 

Army  &  Navy  Invst.,  L.,  Pf    82  87 

DoDeferred 14  19 

Do  4  %  Debenture  Stock . .  103    8 

Bankers  Invest.  Trust,  Prf.  100    4 

Do  Deferred 22  27 

Do  4  y  Debenture  Stock. .  110  14 

British  Invest.  'Trust,  Pref.  106  10 

DoDeferred 102    7 

Do  4  %  Debenture  Stock . .  104    7 

Foreign,  Anier.  4  Gen.  Prf.jllo  18 

Do  Deferred :  45  60 

Do  4  %  Per.  Dob.  Stock  ..IllJ  16 

For.4Col.Gov.Trst.L.,Prt  135  40 
DoDeferred '92    97 

Gen.  4  Com.  Invest.,  L.,Pf.  10!    8 

DoDeferred 32  37 

Do  4  '/,  Debenture  Stock. .  110  13 

Govmnts.Stk.  Invest.,  L.,Pf  83  88 

DoDeferred 23  27 

Do  44  '/„  Debenture  Stock  117  II 

Guardian  Invest.,  Pref.,  L.;  85  90 

Industrial  and  Gen.  Unified' 

Capital  Stock  |97  103 

Do  3j  %  Debenture  Stock  99  102 

Internatnl.  Invest.  Pref.,  L  61  66 
Do  4  %  Debenture  Stock. .  96  100 

Invest.  Trst.  Corp.,  L.,  Prf.  101    4 

DiDeferred 86  90 

to  4  %  Debenture  Stock . .  101    6 

Mercantile  Inv.  4  Gen.,  Prf  111  15 

Do  Deferred  Stock 44  49 

Do  4  %  Debenture  Stock. .  109  112 

Municipal  Trust,  L.,  Pref . .   44  49 
DoDeferred 13  18 

Omnium  Investment,  Pref.    87  92 

Railway  Deb.  Trust,  L 64  6J 

Do  6%  Debs.,  red.  at  10pm  106  11 
Do  44  %  Debenture  8tockll04  7 
Do  4  %  Debenture  Stock. .  106    9 

Railway  Investment,  Pref. .  115  17 
DoDeferred 204  14 

Railway  Share  Trust,  L.,  A     6    6| 
Do  B  74%  Preference  ....  144  48 

R.  Plate  Trust,  L.,  Pref....  102    6 

Scot.  Invest.  Trust,  L.,  Prf.   90  S5 

DoDeferred 24  29 

Do  4%  Debenture  Stock.. {104    8 

Stock  Conversion i    IJlg 

Submarine  Cables  Trust    . .  136  41 

U.  8.  4  South  Amer.  Invest. 

Trust,  Pre       I  95  130 

Do  Deferrea '  22  27 

Do  4  %  Debenture  Stock . .  1102    5 


GAS  AND  ELECTBIC. 


Alliance  4  Dub.  mai.  10  '/.. 

Australian  Gas  5  %  DebB 

Bombay,  Limited 

Brentford,  Consolidated    .. 

Bristol  6  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L 

Do  6  %  Debentures   

City  of  Lond,  Electric,  Ord. 

Do6%Cum.Pret 

Commercial 

Do44%Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 


County  of  Lond.  and  (Ord, 
Brush  ProT.  Elec  IPret 

European,  Limited  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  4  %  Maximum    ... 

Do  C,  D,  4  K,  10  X  Pref  . 

Do  F,  5  X 


DoG,74%       —       .. 

Do  H,  f%  Maximum 

Do  J,  10  Z  Preference  .... 

DoK.6f 

Do  4  X  Debenture  Stock. . 

Do  44  7.  - 

Do  6%  — 

Hong  Kong  and  China  

Imperial  Continental 

Malta  4  Mediterranean,  L. . 
Metpn  Electi  Ic  Supply  — 
Met.  of  Melbourne  6  ?1  Deb. 
Monte  Video,  Liiiilted    .... 

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3Z  Deb.  Stock.. 
Tuscan  Gas  13  14 

Do5%DebB 100    3 

Westlninster  Klectric 115    6 


234  44 

106  7 
6  64 
280  85 
127  32. 
63  55 
IJ  2 
9   9i 

25' "6 
16  17 
315  26 
148  63 
207  12 
192  97 
124  34 

14  6 
234  44 

297  302 
120  25 
308  13 
154  68 
230  40 
195  200 
308  13 
184  88 
131  33 
148  63 
198  203 

13  14 
210  15 

4i  t4 

15  16 
110  12 

14  15 
74      i 

6  64 
154  6, 
S  10 
164  64 
142  46 
IOC    5 


li24 
18  20 
89  91 
24      i 


COAL.  lEON,  AND  STEEU 

Barrow  Hematite  Steel,  L. 

Do  6  %  Preference 

Bolckow,  Vaughau  4  Co.,  L 

Do    

Consett  Iron,  Limited 

Bbbw  ValeSteel.lrou  4c., L 

John  Brown  and  Oo  ,  L 

Nsntyglo  k  Blaiua  'Pret.' 


?t 

w 

20 

20 

!0 

12 

10 

74 

2.^ 

20 

30 

16 

624 

624 
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COAL,  IBON.  ASb  STEEL.— Con. 


Kamu. 


10 
SO 

5 


8tk  lOO 

8tk  !100 

10  '  10 

Btk  100 


,  Newpt.  Ahrcrn.  8tm.  CoftLLJ 
i  New  Sharlston  Coll.'s,  L.  Prf ; 
Rhymney  Iron.  Limited  . .  I 

T>o  New I 

Do  6  X  Debentures,  1890. . ! 

South  Hetton  Coal,  L I 

VIckers,  flonB,4Co.,L.,  Ordj 
Do  Preference. 


jOlofin; 
jrrices, 

5  6.1 
9110* 
IJ  18 

!'■ 

S7  10 


!S    'I 


miNES. 


! 

*? 

100 

s 

B 

Y 
i 

10/ 

1 
1 

I 

100 
2 
1 

100 

100 

E 

1 

2 

1 
4 
E 
3 
1 
3 
1 
10/ 

s 
1 

6 
1 
1 
1 
1 

e 

10 

100 
1 
1 
1 


Alaniillos.  Limited  

Anaconda  Copper 

Bechuanaland  Eipl.,  L 

Borax,  6  7,  Dels 

British  Broken  Hill.  L. 

Do  Privileged  Shares  — 

Burma  Ruby    

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6%mln).. 

Champion  Reef 

Coloniltifln  Hydraulic 

Cons.Gld.  Fields  of  S.  A.,  L. 

Do6X  Pref 

Do  64%  First  Debs 


1 


Copifti>o,  Limited  , 
Day  iSawn  P.O.  Gold,  L. 


De  Beers 

Do  5  %  Debentures    

Do  5i  %  BultfoDiein  Oba. 
DcTon  Great  Consols,  L.    . . 

Durban  Roodeport,  L 

Forlnra,  Limited 

Front' QO  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Copper,  L 

Linares,  Limited  

Londonderry,  L 

Mason  &  Barr);,  Limited   ,. 

Montana,  Limited 

Mysore  Gold,  Limited 

Namaqua  Copper,  L 

New  Guston 

New  Jagerstontein  

N  uudydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  Min.  Pref 

Do  Do  

Richmond  Con,,  Limited  . . 
RioTiutoL 

Do  *  /„  1st  Mort.  Bonds  . . 

St.  John  Del  hey  i 

Scottish  Australian,  L j 

Bheba  Gold,  Limited   

Sierra  Buttes  G old,  L 

Do  Plumas  Lureka  

Tharsis  Sulphur  &.  Copper,  Ll 


U 

11 
60  70 


48  «i 

I'. 

1    U 
1C4  lOt 

i  a 
27i  8 

105  1C7 
IC 


1 


4 
2 

i  H 
»  n 
liii 

7.  8 

i  i 


MINES.-Con. 


TELEGRAPHS.  TELEPHONES. 


s  :  6- 


Kame, 


6'    6   Tolima,  L.,  A  Shares  

i;    1    Transvaal  Ooldfields,  L 

1  I    1    Van  Byn  Gld.  M.  E8tat«,  L. 
18  /2/0  I  Wheal  Grenville 


Closng 
Prices. 


ii  U 

an 


SHIPPING. 


20  !  16  I  African  Steam  Ship 

12i   12i;Amazon  Steam  Navigation 

20     14    Castle  Mail  Packets,  L 

Ci'uard  Steam  Shipping,  L 

1,1 

General  Steam  Navig.ation 

Do  5  %  Preference 

Do  6  ?,i877 


20  '  20 

20  \  10 

15  16 

10  I  10 

10  i  10 

10  1  10 

10  I  10 

100  ilOO 

6  6 

8  1    8 

10  !  10 
StkilCO 

Stk  100 


LeylsncflFredkjand  Co.,L 
Do  7  %  Cum.  Pi 


Pref  . 


Do  4  %  Deb! .  _  _ 
Mercantile  Steam  Ship,  L.. 
New  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  . . 
Peninsular  &  Onental,  Pref. 

Do  Def 

lioyalMail  Steam 

Shaw,Savill  &Albiou,L.,  A  pf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New •■• 

Union  Steam  Ship  of  N.  Z, 


10  11 

8  9 
16  16 

9  °j 
3i  4 
7    8 


Closng 
Prices. 


8  9  i'fg 

106  109    fg 

4    4s ' 
143  48     JO 
233  38  I  10 

o    H     \ 

IPj20j 
8i  65 

9  10 


TEA  AND  COFFEE 


ICO    2 
Ift  lli 


20 
6 
1 
1 
10 
10 
10 
20 
10 
10 
[  10 
■  10 
10 
10 
10 
20 
10 
10 
10 


20 


62  65 


Asaaai  Tea    -  - ,  , , 

British  India  Tea,  L ,    ii  3* 

Chargola  Tea  Association,  L.      8    6 

1,    Do  7_%  Cum.  Pref I    14  U 

2   Cons.  Tea  and  Lands  1      3  3i 

10       Do  1st  Pref.  6% 10  lU 

19  Do  2nd  Pref.  7  % lljUj 

20  Darjeeling  Tea,  Limited 119  21 

10    DooarsTea  17  18 

10       Do7%Pref '  15  16 

10    Doom  Dooma i  18  tO 


10   Brazilian  Submarine,  L  — 

100       Do6%Bonds 

10/  Con.Telephone&Malntn.,L 

10   Cuba,  Limited 

10      Do  10%  Preference  

6  iDJrect  Spanish,  Limited  — 

6  1    Do  10_%  Preference  

20  ^Direct  U.S.  Cable,  L 

10  lEastern,  Limited  17: 

10  I    Do6%  Preference ..  -- 

100  i    Do  4%  Mort. Deb. Stock.. !l23  27    ^_ 

10  lEastern  Extension,  L IHlJJistk 

100,    Do4%Mort.Deh.  Stock...  124  28  i    (, 

Ea6tn.SSlh.Afcn.4%mt.db.l02    6 

Great  Northern  of  Cop'h'g'ni  29  30 

Do  6%  Debentures (1883).. [101    4 

Indo-European,  Limited  ..i  50  53 


I63I6 

111  16 

A  A 

65  7i 

14J15J 
4    6 

10  11 

I0il4 

■m 


TRAMWAYS,  &a— Con 


I  Closng 
iPrlces. 


8  'Glasgow  Tramway,  &c.,  L  . 
6  'Imperial,  Limited.. 


5  ILon^  Deptford,  and) 

6  I       Greenwich   t 

10  iLondon,  Limited 

10  I  -        - 

166 ! 
100 

6 


Profd. 
Detd.  I 


London  Platino-Brazilian.L  1C8  11 
Do  6  %  Debentures    

National  Telephone,  Lira., 

Nos.  1  to  484,697 6s  6J 

Do  6°/ Cum.  1st  Pref  ....  16  17 
Do  6  %  Cum  2nd  Pref. ...  15  17 
Do  3i>,  Deb.  Stock 100    6 

Oriental  Teleiihone.L %.  i 

Renter's,  Limited c    9 

West  African,  Limited   3i  4i 

Do  5  %  Debentures    ....       99102 

West  Coast  ol  America,  L 

Ifo  8  %  Debentures   

Western  and  Brazilian,  L. . 

Do  Preferred  

DoDefeiTed I    HH 

Do  4%  Deb.  Stock  Bed.  ..,103    6 

West  India  and  Panama,  L'  i  i 
Do  6  %  First  Preference  . .  1  7}  Ei 
Do  6  %  Second  Preferencel    5    7 

Western  Union  7  %  Bonds. .  104  7 
Dn  6  ;  Sterling  Bonds.   ..1100    5 


_U12 
71  7J 


Do6%Cum.Pref 10  11, 

10    Jokai  (Assam)  Tea,  L 1  14  15  ; 

10       Do     %  Cum.  Pref 14il5i 

20  Jorehaut  Tea,  Limited   ....    42  46 

10    Lanka  Plantations,  L 6    6 

8    Lebong  Tea,  Limited ,  l«J15i 

10    Ouvah  Coflee,  Limited   7    8 


10 

100 

10 
100 

15 

1i 
li 
100 
10 
10 
10 
il0OC:lCC0 
lOO'lCO 

TKAfeWAVS  ii^D  OMNIBUS 

5  lAnplo-Argentiue,  Limited.,  1    3^  4 


Continental  Met..  L ..  .. 

Do  Preference  Shares ..  .. 

F.dinbursh  Street 3J  4i 

-       --'23 

I'ilEi 
3  5J 
ill 

I'liuuu,  utuiii.eu    j      7^8$ 

Do  6J;  Preference 1    Sjioi 

Do  Founders'  Certlficateai    2    4 

Do  5  %  Debenture  Stock,  .j  67  102 

London  General  Omnibus..  19£  20S 

London  Road  Car,  L |    9ilOi 

Oil    9i  T'Ondon  Street    |    I5  2i 

100  100  iMontreal Street Bly., 6% dba  108  10 

100  iioo     ■■  '  ■"'  " 

10     10  , 

6  iNorthStall'ordshiro 

10  jNottirgham  and  Dist.,  L  .. 

10  iProvincial,  Limited 

10  !    Do6%Cum.Pief 

10  [Southampton  

10  ISoilth  London 

10  ISunderland,  Limited  

6  jTraniways  Union,  L 

100  I    Do  4i  Z  Debentures 

6  I  Vienna  General  Omnibus  .. 

10  1  Wolverhampton.  Limited.. 


Do4i%Debs  : 106 

North  Metroi'olitan 


11  12 
4i5J 

5i'61 
13  14 
6  7 
4i6i 
6  7 
6i6J 
106  9 
4J  6i 
6    6 


WATERWORKS. 


20  [  20  i Antwerp,  Limited 

Btk  100  [Chelsea,  Ordinary 

13     13  IClty  of  St  Petersburg,  L... 

10     10  IColne  Valley 

Stk!100    East  London    

StklOO.j    Do  4i  X  Deb.  Stock  

60  i  50    Grand  Junction,  mai.10%. 

StkllOO'    Do  4  %  Deb.  Stock 

iSlk-lOO  jKent    

Stk  'iCO  !    Do  New  Maximum,  7  %  . 

10  I    7  'Kimberley,  Limited. 


Empire  of  India  i  Ceylon..'  9j  ItJ'stkjlCO  1    Do  6  %  Debenture  Stock..  126  36    StkllOO  1  Lambeth,  maximum  10  % 


^ELEGBAPBS,  XELEPHOMES. 

100  Too   African  Direct,  L.,  4%  Debs.    99  103 
Stk  100  I  Anglo-American,  Limited..!  64  67 

StkllOO;    DoPreferred   116  17 

StkllOO  I    Do  Deferred j  16il6J 


2 

2 

5 

5 

Stk 

100 

h 

.'i 

10 

10 

5 

h 

6 

2 

Stk 

100 

Barcelona,  Limited 

Lelfast  Street 

Bordeaux  Tramway,  &c.,  a. 

Do  5  %  Pref*  rence 

Braxilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano, 

Limited,  Preference — 

Do  6  %  Ist  Deb.  Stock  .... 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . . 


Do  74%  

Do  4  %  Debenture  Stock. 


lilOi    60  I  50 

16  17lStkT0O,     -.  .,. 

14  J5  20  I  20  !  Montevideo,  Shares 
It  15  Stk,  100  1  Do  1st  Deb.  6  %. . 
0      1  100  !lCO    New  River,  New    .. 

Stk  100  I    Do  4 /.Deb.  Stock 

..  ..    Stk  100       Do  Debenture  Stock  B 


3J'4S 

64  7 

3j  4 

140  150 


21422J 

313  18 

10  11 

liil6i 

225  30 

157  60 

115  18 

no  45 

360  65 

213  18 

446 

2983J3 

|225  30 

140  45 
I61I6J 

107  10 
432  37 

141  46 
.  141  46 


Seville,  Limited I  11  12 

Soutliwark,  4c.,  Ord |163  68 

Tarapaca,  Limited    1    SJ  9 

West  Middlesex ! 297  302 


(Ccmtimied  from  page  1062.) 
packages  of  the  former,  by  auction,  went  at  recent  low  rates  for 
green.     913  packages  Java,  and  1,548  packages  Travancore. 

RICE. — The  market  has  an  easier  tendency,  and  remafns  dull. 
The  only  sale  reported  is  a  steamer  cargo  of  Ngatsein.  6,300  tons, 
at  7s  4|d,  for  Holland,  August  sailing.  Cleaned  has  been  rather 
slow,  and  easier  to  buy. 

SAGO  maintains  the  late  advance,  and  is  not  much  offered.  126 
bags  fine  small  sold,  "  without  reserve,"  at  13s. 

TAPIOCA.— There  is  a  limited  business  paying.  472  bags  pearl, 
by  auction,  wore  bought  in,  also  563  bags  flake,  excepting  a  little 
Singapore,  which  sold  at  1-i^d  per  lb  for  fair. 

BLACK  PEPPER.— The  active  demand  last  reported  has  for  the 
time  subsided,  and  the  highest  rates  are  not  quite  maintained. 
Latest  sales  of  Singapore,  to  arrive,  are  at  4i|d  to  a  shade  under, 
for  about  350  tons,  closing  at  4Jd,  September-November.  For 
October  delivery,  4£d  accepted,  and  on  the  spot  4id.  152  bags,  by 
auction,  part  sold,  at  4id  to4|d.  350  bags  Tellicherry  bought  in. 
Importers  do  not  offer  much,  as  future  supplies  wiU  fall  off. 

WHITE  PEPPER  maintains  a  firm  position,  and  sales  are  of  good 
extent,  chiefly  in  Penang,  at  higher  rates.  On  the  spot,  IfsA.  to 
7  rsd,  paid  up  to  7Jd  for  distant  shipment.  Some  Singapore  sold 
at  8Jd  to  8^1  d,  August-October.  150  bags  at  the  weekly  sales  were 
bought  in.    The  stock  continues  small. 

CLOVES  have  been  dull,  with  small  sales  of  Zanzibar  for 
delivery,  latterly  at  3^Jd,  October-December,  and  3Jd,  on  the  spot. 
80  bales,  by  auction,  sold  "  without  reserve,"  at  3Jd  to  3Jd  per  lb. 
Deliveries  in  six  months,  10,150  bales.     Stock  now  66,400  bales. 

NUTMEGS  remain  as  last  quoted.  A  few  cases  Penang,  66's,  sold 
at  2s  4d,  and  Singapore,  in  boxes,  at  Is  2d  to  Is  9d,  112  to  80  to  the 
pound. 

MACE. — Nothing  of  interest  has  transpired  this  week. 

GINGER. — Tlie  prices  of  Cochin  are  still  very  low,  but  the  market 
dull.  680  bags,  by  auction,  half  sold :  fair  rough,  "  without 
reserve,"  at  2iis  6d  to  23s.  Of  83  cases  small  native,  part  out,  a  few 
realised  32s  6d.     116  barrels  Jamaica  sold  at  steady  rates. 

PIMENTO.—Holders  do  not  sell,  as  the  stock  is  now  only  5,110 
bags,  against  2,060  bags  last  year— 4|d  to  4Jd.  The  reports  of  the 
new  crop  are  not  favourable. 

FRUIT. — The  market  for  currants  is  lower,  as  the  crop  accounts 
appear  to  indicate  an  increase  on  last  year's  supply.  The  future 
course  of  trade  will  to  some  extent  depend  upon  a  revival  of  tho 
Russian  demand.    Raisins  are  without  change. 

NITRATE  SODA,  to  arrive,  quoted  7s  4Jd.  On  the  spot,  steady, 
but  not  much  business  passing. 

SHELLAC  has  become  quiet,  but  there  is  not  any  pressure  to  sell, 
and  quotations  are  tho  same  as  last  week.  To  arrive,  TN  second 
orange,  October  to  December  shipment,  offers  at  67s,  0.  f.  and  i. 
There  have  not  been  any  sales  made. 

INDIGO.— The  quarterly  sales  of  Kast  India  commenced  on 
Monday,  and  more  than  usual  sold,  as  the  importers  generally  met 
the  demand.  Of  8,504  chests  brought  forward,  3,600  chests  sold, 
closing  yesterday  at  2d  to  4d  decline. 

DRYSALTERY  GOODS. -There  is  a  quiet  market  for  gambier,  but 
no  change  in  prices.  Turmeric,  with  a  small  stock,  obtains  higher 
rates.    Galls  are  inactive. 

:T^^r-^-t 


DRUGS. — Aloes  steady.  Camphor  easier.  Bark  steady.  Car- 
damoms quiet.  Gum  arabic  very  little  demand.  Olibanum  firmly 
held.  Oil  of  cassia  dearer.  Other  essential  oils  mostly  very 
quiet.  Senna  steady.  Opium  very  firm.  Musk,  rhubarb  and 
ipeoacuhana  quiet. 

CHEMICALS. — With  steady  market,  prices  remain  firm.  Sulphate 
copper  rather  dearer.  Sulphate  ammonia  closes  better.  Cream 
tartar,  73s.  Tartaric  acid  is  stationary,  at  Is  Id  for  English. 
Citric  acid  firm,  at  Is  2d.  The  best  makes  of  German  quinine 
have  sold  at  lOd  per  oz,  but  the  market  is  rather  quiet. 

CINCHONA  BARK.— The  public  sale  of  6,650  packages  Java  held 
at  Amsterdam  on  Thursday  went  well,  and  at  some  recovery  in 
prices,  the  quantity  offered  being  moderate.  About  1,000  bales 
declared  for  sale  here  on  Tuesday  next. 

INDIA-RUBBER  is  firm,  with  a  few  sales  up  to  4s  2d  per  lb  for  the 
finest  Para. 

METALS. — There  has  been  a  continued  strong  market  for  tin, 
with  large  sales  of  Straits  at  advancing  prices  up  to  £71  10s 
cash,  which  was  paid  to-day.  Three  months  quoted  .t;71  17s  6d. 
Banca  42^fl.  The  month's  shipment  from  the  Straiti  is  estimated 
at  3,500  to  4,000  tons.  To-day  the  market  is  quiet.  Copper  has 
varied  only  slightly  in  price  until  yesterday,  when  lower,  with  sales 
of  about  3,500  tons  at  £49  18s  9d  to  £50  8s  9d  for  standard  brands. 
Three  months  quoted  £50  5s  to  £50  7s  6d.  New  York  quiet.  Soft 
lead  dull,  and  lower  Spanish  selling  at  £12  17s  6d  to  £12  18s  9d. 
Spelter  very  firm,  and  without  material  change  for  tho  week.  Pig- 
iron  in  Glasgow  steady.  The  importers'  prices  of  quicksilver 
remains  at  £7  12s  6d. 

C'LOiiKG  Prices  on  the  Metal  Exchange  To-uay. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Load.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£71  8/6      . .  £49  18/9  to  £50      . .        £20  7/6     . .  £12 18/9      . .   Holiday. 

TALLOW.— Arrivals  of  colonial  have  been  rather  large,  but  there 
is  a  more  steady  tone.  01874  casks  Australian,  by  auction,  700  sold, 
at  last  week's  rates  to  3d  above.  English  tallow  more  in  demand, 
with  rather  large  exports,  and  town  melted  remains  at  19s  net. 

LINSEED. — The  market  is  at  length  more  settled,  and  the  demand 
rather  better.  Calcutta  shows  t'd  recovery,  and  is  this  morning 
at  343  to  34s  3d,  on  the  spot  and  near ;  to  arrive,  shipment  up  to 
August,  33s  to  34s,  For  the  Continent  business  at  34s,  August. 
Bombay  quoted  36s  Id  to  36s  6d  ;  Azov,  Black  Sea,  32s  6d,  Sep- 
tember-October. La  Plata,  to  arrive,  per  steamer,  quoted  34s.  A 
sailer  cargo  sold  at  33s  for  the  Continent.  Total  imports  from  the 
beginning  of  the  year  277,677  quarters,  against  277,850  quarters 
in  1897  to  same  time. 

OILS.— Latest  sales  in  linseed  have  been  at  10s  to  123  6d  recovery 
and  tho  market  closes  with  more  demand.  On  the  spot,  £16  17s  6d 
to  £17 ;  August,  £17  ;  September  to  April,  £16  5s.  to  £16  lOs.  Hull,  on 
the  spot,  without  casks,  £15 10s.  English  rape  is  dearer  by  about  15s, 
closing  £22  to  £22  10s  for  brown.  Prices  of  cocoa-nut  are 
partly  nominal.  To  arrive  Ceylon  sold  down  to  £21  15s  August- 
September.  Palm,  £22  10s  for  Lagos,  on  the  spot.  Crude  cotton 
quiet.  There  has  not  been  any  change  in  olive.  Pish  oils  are  firm. 
Petroleum  oil  meets  with  some  inquiry,  quotations  being  the  same 
as  last  week.  American,  5d  to  54d ;  Russian,  4^d  to  4gd  per  8 
and  8i  lbs. 
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TURPENTINE  has  advanced  Is  to  Is  6d,  on  the  spot,  to  22s  to 
22s  3d  :  last  three  months  quoted  21s  6d. 

TOBACCO. — There  has  been  scarcely  any  revival  in  demand  for 
any  growths  during  the  past  week,  and  the  business  done  was  upon 
a  very  limited  scale.     Prices  all  round  remain  firm. 

POSTSCRIPT.  Friday  Evening. 

SUGAR.— At  the  public  sales  6,170  bags  crystallised  West  India 
met  with  a  steady  demand  from  the  trade,  and  all  sold  at  full  rates, 
from  13s  to  14s.  224  bags  Mauritius  sold,  at  lOs  to  10s  3d  for 
brown  syrups. 

COFFEE. — At  auction,  3,746  bags  Costa  Rica  partly  sold,  at  ra*.her 
lower  rates.  2,050  bags  Central  American  about  one-third  sold  at 
easier  rates.     351  bags  East  India  taken  in. 


BLACK    PEPPER    firm.       Penang  white    pepper     sold,    at    YJd, 
November-January  shipment. 
OILS.—  Seed  rather  dearer. 
TURPENTINE  firmer. 


LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase. 


Inferior  beef 2    4 

Middling  ditto 3    6 

Prime  ditto  4    2  | 

Inferior  mutton 3    O' 

Middling  ditto 4  10  I 

LONDON  POTATO  MARKET. 
New — ■  Per  Cwt.    j  New — 

English  Kidneys   5s  to  5s  6d  1      Jersey  Flulies 

Ditto    White  Beauties  .  5s  to  53  6d  |       Ditto   Kidney 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto 4 

Lambs,  First 6 


Per  Cwt. 

5s 

4s  Od 


The  SUBSCRIPTION  LIST  will  OPEN  on  WED- 
NESD.W,  the  20th  day  of  July,  1898,  and  CLOSE 
at  or  before  4  o'clock  on  the  same  day. 

Tniinan,  Hankry,  Buxton,  and 
Company,  Limited. 

LONDON  AND  HLRTON-OX-TRENT. 
IncoiiJorated  under  theConiiianies  Acts,  1862  to  1886. 

CAPITAL         -  -         £2,215,000 

Divided  into  12,150  Ordinary  Shares  of  £100  each, 

and  100,000  Pour  per  cent.  First  Preference  Shares 

of  £10  each. 

4  per  cent.  Dehenture  Stock £1,200,000 

3  per  cent.  "  B  "  Mortgage  Deben- 
ture Stock £600,000 

Issue  of  50,000  of  the  ahove-nientioned  First  Pre- 
ference Shares  at  £10  12s  6<1  per  Share. 

Payable  as  follows : — On  Application,  £1  per  Share  ; 
on  Allotment,  £2  12s  6d  per  Share ;  on  15th  Sep- 
tember, 1898,  £7  per  Share. 

The  Shares  of  the  present  issue  will  entitle  the 
holder  to  a  Fixed  Cumulative  Preferential  Dividend 
at  the  rate  of  Four  per  cent,  per  annum,  and  will 
rank  both  as  regard  Capital  and  Dividend  in  priority 
to  the  C  ompany's  Ordinary  Share  Capital.  Holders 
of  Preference  Shares  shall  not  be  entitled  to  notice 
of,  or  to  vote  at,  Ueneral  Meetings,-  except  upon 
questions  of  alterations  in  the  Company's  Regula- 
tions directly  affecting  their  rights. 

The  Dividends  will  be  payable  on  the  1st 
of  February  and  the  1st  of  August  in  each  year  ; 
the  first  dividend  being  calculated  from  the  dates 
of  the  pa\Tnent  of  the  instalments  to  the  31st  of 
December,"  1898. 

.Subscriptions  may  be  paid  in  full  on  Allotment, 
and  interest  will  be  paid  thereon  at  the  rate  of  £2 
per  cent,  per  annum. 

DIRECTORS. 

EDWARD  NORTH  BUXTON,  Esq.,  Chairman. 

ARTHUR  PRVOR.  Esq. 

CHAULKS  ADDINGTON  HANBURY,  Esq. 

ARTHUR  VICKRIS  PRYOR.  Esq. 

JOHN'  Ht:N'RV  BUXTON,  Esq. 

ROBKUT  PRVOR.  Ks.j. 

JOHN  MACKENZIE  HANBURY,  Eso. 

GERALD  BUXTON,  Esq. 

NOEL  EDWARD  BUXTON,  Esq. 

BANKERS. 

Barclay     and    Companv.    Limited,    54     Lombard 

street,  E.C. 

SOLICITORS. 

Messrs  Dawes    and    Sons,  9    Angel   court,  Throg- 

morton  street,  E.C. 
Mes.srs  Hanbury.  Whitting,  and  Nicholson,  62  New 

Broad  street,  E.C. 
Messrs    Claphara,  Fitch,  and    Co.,    15  Devonshire 

square,  E.C. 

BROKERS. 
Messrs    Hichens,  Harrison,   and  Co.,  14    Thread- 
needle  street.  E.(^ 

SECRETARY  AND  RE(iISTERED  OFFICE. 
T.  F.  Reeve,  The  Brewery.  Spitalfields,  E. 

PROSPECTUS. 
The  Brewery  Business  of  Truman,  Hanbury,  Bux- 
ton, and  Co..  of  London  and  Burton,  which  has  been 
established  for  more  than  two  centuries,  was  eon- 
verted  into  a  limited  liability  company  in  January, 
1889.  an<l  is  now  doing  a  trade  which,  according  to 
the  last  Excise  Returns,  is  only  exceeded  by  three 
Breweries  in  the  United  Kingdom.  The  whole  of 
the  Ordinary  Capital  of  £1,215,000,  being  12,150 
Shares  of  £100  each  (on  wliicli  90  i»er  cent,  has  been 


I  paid  up),  is  held  by  the  partners  in  the  late  firm  and 
their  families. 

The  First  Preference  Shares  now  offered  for  sub- 
scription will  rank  both  for  Capital  and  Dividend  in 
priority  to  the  Ordinary  Share  Capital. 

The  proceeds  of  this  issue  will  be  applied  in 
meeting  liabilities  of  the  Company  incurred  in  the 
extension  of  its  business. 

The  Company's  books  have  been  audited  by 
Messrs  Price,  Waterhouse,  and  Co.  In  their  certi- 
ficate (a  copy  of  wliich  is  appended)  they  state  the 
netproflts  of  the  Company  for  the  past  five  years. 
These  arerage  £219,363  4s  9d  per  annum,  after  pro- 
viding for  depreciations  and  for  interest  on  the 
Debenture  Stocks. 

The  profit  rentals  and  interest  on  loans  in  the 
year  ending;  2nd  July,  1898,  amounted  to  more  than 
£106,000,  a  sum  in  itself  sufficient  to  meet  the 
interest  on  the  Del)enturo  Stocks  and  Preference 
Shares,  learing  the  net  brewing  profit  as  a  margin. 

The  extent  of  the  Company's  trade  is  shown  by 
the  amount  of  the  duty  paid  during  each  of  the  five 
years,  as  follows : — 

1894   £186,248 

1895   195,293 

1896  (53  weeks) 211,454 

1897    201,768 

1898   214,718 

There  may  be  trading  contracts  and  ari-angements 

in  connection  with  the  business,  some  of  which 
might  be  held  to  be  contracts  within  the  meaning 
of  Section  38  of  the  Companies  Act,  1867.  Appli- 
cants for  Shares  will  be  deemed  to  have  had 
notice  of  such  Contracts,  and  to  have  agreed  with 
the  Company  as  Trustee  for  the  Directors  and  other 
persons  liable,  to  waive  any  claim  they  may  have 
against  them  for  not  more  fully  complying  with  the 
requirements  of  the  said  Section,  and  subscriptions 
will  only  be  received,  and  allotments  made,  on  that 
condition. 

Prints  of  the  Memorandum  and  Articles  of  Asso- 
ciation of  the  Company,  and  copies  of  the  Resolu- 
tion creating  the  first  Preference  Shares,  and  of 
the  Auditors'  certificate,  may  be  inspected  by 
intendiuK  8ubscrib«rs  at  the  offices  of  the  Company 
and  of  the  Solicitors. 

If  no  allotment  is  made  to  any  applicant,  the 
deposit  will  be  returned  in  full,  and  if  an  allotment 
is  made  of  less  than  the  amount  applied  for,  the 
balance  of  the  application  money  will  be  appro- 
priated towards  the  sum  due  on  allotment. 

Failure  to  pay  an  instalment  on  the  due  date 
will  render  previous  payments  liable  to  forfeiture. 

Applications  must  be  sent,  and  payments  made, 
to  Barclay  and  Company,  Limited,  54  Lombard 
street,  E.G.,  or  their  Branches,  and  forms  may  be 
obtained  of  the  Company,  or  of  the  Bankers,  or  the 
Brokers. 

It  is  intended  to  apply  to  the  Stock  Exchange  for 
a  quotation  in  due  course. 

44  Gresham  street,  E.C, 

12th  July,  1898. 
To  the  Directors  of 

TRUMAN,    HANBURY,    BUXTON,   AND    COM- 
PANY, LIMITED, 

The  Brewery, 

Spitalfields,  E. 
Gentlemen, 

We  beg  to  report  that  we  have  examined  the 
books  of  your  Company  for  the  periods  mentioned 
below,  with  the  object  of  ascertaining  the  profits 
earited  during  those  periods. 

We  find  that,  after  providing  for  depreciation  of 
plant,  machinery,  and  leaseholds,  the  profits  earned 
including  interest  and  profit  retitals,  and  after 
charging  ititerest  on  the  Debenture  debt  outstand- 
ing from  time  to  time,  have  been  as  follows: — 


;  2nd  July,    1893,  to  30th   June,   1894  £  s   d 

i      (52  weeks)    191,641    8  10 

I  1st  July,    1894,    to  29th    June,  1895 

j      (52  weeks)    207,875    2  11 

;  30th  June,    1895,  to    4th  July,  1896 

!      (53  weeks)    244,330  10  11 

I  5th  July,    1896,    to  3rd    July,    1897 

(52  weeks*    216,397  16  10 

4th  July,    1897,  to     2nd    July,  1898 

(52  weeks)    236,571    4    4 

During  the  52  weeks  ending  2nd  July,  1898,  the  in- 
terest and  profit  rentals  included  in  the  above  figure 
amounted  to  more  than  £106,000. 

We  arc,  Gentlemen, 

Your  obedient  Servants, 
PRICE,  WATERHOUSE  AND  CO. 


FRASER  &  CHAL3IERS,  LIMrTEI), 

Are  now  prepared  to  IS-5UE,  in  exchange  for  their 
present  Six  per  Cent.  Debentures  outstanding  and 
matuiing  tor  pavment  on  the  1st  February.  IWO, 
NEW  REGISTERED  5  PER  CENT.  DEBEN- 
TURES manuring  1st  February,  li)13,  hut  repayable 
at  the  Company's  option  at  any  time  aiter  Ist 
February,  l90H,  on  six  months'  notice  at  One 
hundred  and  three,  and  now  to  piy  in  cash  £2 
(leas  income  tax)  per  ilOO  on  auch  exchange,  being 
30  shillings  difTerence  in  inc-'rest  for  the  unexpired 
eighteen  months  and  10  shillings  bonus. 

Debentureholders  desirous  of  availing  themselves 
of  the  offf  r  thas  made,  must  send  in  not  later  than 
the  1st  of  August,  189S,  their  Deb?ntures,  with  all 
unpaid  Coupons  attached  (with  the  exceptioa  of 
the  Coupon  duo   1st  Augusl,  1S98,   which  can  be 

j  retained  and  will  be  paid  in  due  course)  to  the 
Company's  Office,  43  Threadneedlj  strt;et.  London, 
E.C,  where  forms  of  the  new  Debentures  intended 
to  be  thus  issued,  and  the  new  Debenture  Trust 
Deed  by  which  they  are  to  be  secured  can  be  seen. 
The  Debentures  must  be  accompanied  by  a  state- 
ment of  the  full  names,  addresses,  and  description 
of  the  parties  in  whose  favour  it  is  desired  tbut  the 
new  Debentures  should  be  issued,  and  in  the  case 
of  existing  Registered  Debentires.  such  statement 
must  be  signed  by  all  the  present  registered  holders 
of  such   Debentures.    Application  will  be  made  to 

;  the  Stock  Exchange  in  due  course  for  a  settlement 

j  and  otficial  quotation.— By  order  of  the  Board, 

F.  GURDON  PALIN.  Secretary. 

I      12th  July,  1898. 

ESSEX  COUNTY  (XEW  JERSEY) 

PARK  FOUR  PER  CEM.  GOLD 

BONDS. 

j  Messrs  Seligman  Brothers  beg  to  give  notice  that 
they  are  prepared  to  eno-tsh  the  Coupon  due  1st 
I  August  next,  on  the  above  Bonds,  at  their  Counting 
!  house,  No.  18  Auatinfriars,  at  the  current  rate  of- 
I  exchange. 


Belfast. 


ROSS'S 
AERATED  TABLE 
WATERS. 


Belfast 


HYDRO-INGANDESGENT  GAS  LIGHT 

(Working  under  Contract  with  the  WELSBACH  INCANDESCENT  GAS  LIGHT  CO.,  Ltd.). 


"THE     MOST    "WONDERFUL    LIGHT    OF    THE    AQE." 


(Vide     PRESS     OX>X>«XOXTB.) 


For  full  particulars,   apply   GENEEAL    MANAGEB, 

HYDRO-INGANDESGENT  GAS  LIGHT  Go.,  Ltd., 

88,  VICTORIA   STREET,  WESTMINSTER. 
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insuraitr^. 


Endo>wment   and   Whole   Life 
Assurances. 

Monthly   Premium   Tables. 

House   Purchase   Policies. 

THE  BRITISH  LIFE  OFFICE, 

LIMITED, 

101,  ST.  VINCENT  ST.,  GLASGOW. 

The  Agency  of  the  Company  offers  exceptional 
opportunities  to  energetic  men  with  spare  time. 

THE  STANOARD  LIFE 

ASSURANCE    COMPANY. 

ESTABLISHKD  1M25. 

FUNDS      -        -      £8,800,000. 

LONDON:  83  KinK  William  street,  E.G. 

3  Pall  Mall  East,  S.W. 

EDtNBnR3H  (Head  Office) :  3  George  street. 

YORKSHIRE    FIRE    AND    LIFE 
INSURANCE    CO. 

Established  1824. 

Head  Office — St  Helen's  sqaare,  York. 

London  Office— No.  82  Old  Broad  street,  E.G. 

Capital XSOO.OOO 

Accumtilated  Fund     1,140,216 

Annual  Income  237,006 

J.  A.  CUNNINGHAME, 
SpcrPtary  apd  General  Manager. 

WORKMEN'S  COMPENSATION  ACT. 

Liability  under  this  Act  is  underwritten  by  the 

RAILWAY  PASSENGERS'  ASSURANCE  CO. 

Established  1K49. 
CAPITAL        -        -        £1,000,000. 

Accident  Assurance.    Fidelity  Guarantee. 

■64  CORNHILL.  LONDON.     A.  VIAN,  Secretary. 

Prudential  Insurance 

Company  (Limited). 

HOLBOKN  BARS,  LONDON,  E.G. 


POUSDED  1848. 


INVESTED  FUNDS 


tw.ooo.oon. 


COUNTY  FIRK   OFFICE. 

FonHDEn  1807. 
Chief  Office— 60  REGENT  STREET,  W. 
City  Branch— 14  CORNHILL,  B.C., 
LONDON. 
The  bnsinesa  of  this  ofBoe  is  restricted  to  Ihe 
United  Kingdom. 
For  rates  and  particulars  apply  to 

G.W.  STEVENS,  )       Joint 
B.  E.  RATLIFFE.  f  8ecre»an>» 

SPECIAL  ADVANTAGES  TO  PRIVATE  INSUREKS 

npHE     IMPERIAL    insurance 

-*-  company.  Limited.  FIRE.    Estd.  1803. 

1  Old  Broad  street,  E.G.,  22  Pall  Mall,  S.W.,  and 

47  Chancery  lane,  W.C. 

Subscribed  Capital,  £1,200,000;  Paid-up,  £300,000. 

Total  Funds,  over  £1,600,000. 
E.  COZENS  SMITH,  General  Manager. 

ATLAS    ASSURANCE    CO. 

FIRE.         Established  1808.         LIFE. 
Capital £1,200,000. 

Head  Office  :  92  CHEAPSIDE,  LONDON,  E.C 

West-End  Branch,  4  Pall  Mall  East,  S.W. 

City  Branch,  81  Gt.  I'ower  street,  E.C. 

iNCCMt;  FOU  18U7 £693,510. 

Total  Assets  (Decemdeu  81,  1897),  £2,287,029. 

Active  and  influential  Agents  wanted. 

8AML.  J.  PIPKIN,  General  Manager  and  Secretary 

GENERAL    RETERSIONARY 
AND  INYESTMENT  CO.,  LTD. 

E  WHITEHALL,  IiONDON,  S.W. 

Established  1886, 

Bbabx  ahd  Debkntdbs  Capital  £035,000. 

ReTersions  Purchased  on  favourable  terms.  Loans 
en  Reversions  made  at  annual  interest  or  lor 
deferred  charges.    Policies  purchased. 


THOMAS  &  DAYBY, 

BUTX    DOCKS.    CARDirr. 

SOZ.S   BHIPPSR8  or 

CAMBRIAN  NAYICATiOH  STEAM  COAL 

T$Ugraphie  Addrett :  "  Oambrian  a»rdifl." 
ESTABLISHED  1818. 


TO    THE    HOLDERS    OF    Fol- 
lowing   BONDS    AND    STOCKS. 

Baltimore    and    Ohio    Railroad   Company   Bonds, 

Loan  of  1853.  extended  to  1935.  at  Four  per  cent. 

Baltimore  and    Ohio    Railroad  Company  100  year 

Five  per  cent.   Consolidated  Mortgage  Bonds 
of  1888. 
Baltimore  and  Ohio  Railroad  Corapamy  Sterlinc  Six 

per  cent.  Loan  of  1872,  due  March  lit,  1902. 
Baltimore  and  Ohio  Railroad  Company  Sterling  Six 

per  cent.  Loan  of  1874,  due  May  Ut,  1910. 
Baltimore    and  Ohio  Railroad  Company  Sis    per 
cent.  Loan  of  1879.  d«^e  April  lat,  1919  (account 
Parkt^rsburg  Branch  Railroad  Company  ) 
Baltimore  and  Ohio  Riilroad  Company  Five  per 
cent.  Bonds,  Loan  of  1HS5  (account  Pittsburgh 
and  ConnellsviUe  Railroad  <  'ompany.) 
Baltimore  and  Ohio  Railroad  Company  Four  and 
One-Half  per  cent.  Terminal  iuortgage  Bonds 
of  1894. 
Baltimore  and  Ohio  Railroad  Company  Sterling 
Four   and    One-Half  per    cent.  Loan  of  1883 
(Philadelphia  Branch.) 
Baltimore  and  Ohio  Railroad  Company    Sterling 
Five  per  cent.  Loan  of  1877,  dac  June  1st,  1927 
(account  Baltimore  and  Ohio  and  Chicage  Rail- 
road Company.) 
Baltimore  and  Ohio  Railroad  Company  First  Pre* 

ferred  Stock. 
Balt'more  and  Ohio  Railroad  Company  Second  Pre- 
ferred Stock. 
Baltimore  and  Ohio  Railroad  Company  Common 

Stock. 
Pittsburgh    and    Connell«ville    Railroad  Company 
First    Mortgage   Bonds,  extended  to   194l>    at 
Four  per  cent. 
Pittsburgh    and    ConnellsviUe    Railroad  Company 
First  Mortgage  Seren  per  cent.  Bonds,  due  July 
l&t.  1898. 
Pittsburgh   and    ConnellsviUe    Railroad  Company 

Sis  per  cent.  Consolidated  Mortgage  Bonds. 
Akron  and  Chicago  Junction  Railroad    Company 

First  Mortgage  Five  per  cent.  Bondi. 
Akron  and  Chicago  Junction    Railroad  Company 

Preferred  Stock. 
Washington  City  and  Point  Lookout  Railroad 
Company  Six  per  cent.  Bonds. 
The  undersigned,  pursuant  to  the  plan  and  agree- 
ment for  the  reorganization  of  the  Baltimore  and 
Ohio  Railroad  Company,  dated  June  22nd,  1898, 
hereby  give  notice  that  the  tim«  for  further  de- 
posits of  the  above-named  Bonds  and  Stocks  has 
been  fixed  and  limited  to  August  1st,  1898,  after 
which  date  deposits  of  said  Bonds  and  Stocks  will 
be  accepted,  if  at  all,  only  ui)on  such  terms  and 
conditions  as  the  undersigned  may  impose. 

London      \  ,,..    ,,,.        SPEYER  BROTHERS, 
and  iQOft  ^'    SPEYER  A  CO. 

New  York.  J       ^"^"-         KUHN.  LOEB  &  CO. 

Reorganization  Managers. 
To  the  Holders  of 

Mercantile    Trust   Company's   Certificates   of 

Deposit  or  Receipts  for 
1st  Preferred  Stock     ) 
2nd  Preferred  Stock  .  ..  „ 

and  i    ""^  *^^ 

Common  Stock  ) 

BALTIMORE  AND  OHIO  RAILROAD 
COxMPANY. 
The  success  of  the  plan  for  the  reorganization  of 
the  Baliimore  and  Ohio  Railroad  Company,  dated 
June  22nd,  1898,  apoearing  assured,  the  undersigned, 
pursuant  to  the  said  Plan  and  Agreement,  hereby 
call  for  the  payment  of  the  first  instalment,  being 
25  per  cent,  of  the  cash  payment  of  32  per  share 
deposited,  to  be  made  by  depositors  of  1st  Preferred 
Stock,  and. ^20  per  share  deposited  to  be  made  by 
depositors  of  and  Preferred  Stock  and  Common 
Stock  as  consideration  for  the  shares  of  the  new 
Company. 

Payment  of  each  instilment,  being  at  the  rate  of 
60  cents  per  share  of  the  Firtt  Preferred  Stock 
deposited,  and  S5  per  share  of  the  Second  Preferred 
Stock  and  Common  Stock  deposited,  must  be  made 
to  the  undersigned  for  account  of  the  Syndicate,  at 
the  OfHce  of  the  Depositary,  The  Mercantile  Truit 
Co.,  120  Broadway,  New  York,  or  at  the  rate  of  49gd 
per  $,  at  its  London  Agency.  London  and  West- 
minster Bank,  Limited,  41  Lothbury,  London,  E.G., 
on  or  before  August  Ist,  IS98. 

Payments  must  be  receipted  for  by  the  Deposi- 
tary or  its  London  Agency  on  the  certificates  of 
deposits  or  receipts. 

Failure  to  pay  such  instalment  on  or  before  said 
date  will  subject  the  deposited  stock  to  forfeiture  to 
the  syndicate  as  provided  in  the    reorganization 
agreement. 
London      ]  , ...  j  ,        SPEYER    BROTHERS. 
*"^          r       IRQ?  ^'     8PBYER  &  CO. 
New  York.  )        ^°*'-         KUHN,  LOEB  &  CO. 
. Reorganization  Managers. 

THE  KOOTENAY  EXPLORATION 
COMPANY,   LIMITED,    OF   LONDON. 

5  Great  Winchester  street,  E.C. 
American  Office— 51  Wall  street.  New  York  City, 
SHARE   CAPITAL   £400,000.     Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities,  also  British  Columbian  Mines 
Reports  regarding  any  Industrial  or  Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
Clients  tree  of  charge.    Correspondence  invited. 
T.  B.  BARRY,  Secretary. 

NORTH-EASTERN   RAILWAY. 

Notice  is  hereby  given  that  the  EIGHTY-NINTH 
HALF-YEARLY  GENERAL  MEETING  of  the 
Proprietors  of  the  KorthEastern  Railway  Ccmpany 
will  be  held  in  the  Corn  Exchange  Hall,  Clifford 
Street,  iu  the  city  of  York,  on  FRIDAY,  the  Fifth 
day  o(  August  next,  at  Hall-past  Twelve  o'clock  in 
the  afternoon,  for  the  transaction  of  the  ordinary 
business  of  the  Company. 

JOSEPll  W.  PEASE,  Chairman. 

,.    ,    ,»  ..  ,  °'  ^'"-  WILKINSON,  Secretary. 

York,  18th  July,  1698. 


FURTHER  ISSUE  OF  «2,000,00()  £2i 
PER  CENT.  LONDON  COUNTY 
CONSOLIDATED  STOCK. 


ArxHOBiSED  BY  32  and  33  Vic,  cap.  102  and  other 
Aocs.    Minimum  price  of  Issue,  £93  per  cent. 
The  first  quarter's  dividend  will  be  payable  on 
the  1st  of  December,  1898. 

THE  LONDON  COUNTY  COUNCIL  give 
notice  that  they  will  be  prepared  to  receive  sealed 
Tenders  for  the  whole  or  any  nart  of  the  above  on 
the  19th  of  July,  1898.  up  to  Two  o'clock  p.m.,  at 
the  Blink  of  England;  but  no  allotment  will  be 
made  of  less  amount  than  i'lO  Stock. 

The  Stock  bears  interest  at  the  rate  of  JE2§  per 
cent,  per  annum.  Dividends  paid  quarterly  at  the 
Hank  of  Eng  and,  on  the  1st  of  March,  the  1st  of 
June,  the  Iul  of  September,  and  the  Ist  of  Decem- 
ber. Dividend  warrants  can  b«  transmitted  by 
post,  if  desired.  This  isne  will  form  part  of  and 
r^nk  equally  with  London  Countv  Consolidated 
Stock  already  created  and  issued.  The  Council  are 
not  bound  to  redeem  the  Stock  at  any  fixed  date, 
and  it  will  not  be  redeemable  by  them  until  after 
the  19th  of  March,  1920,  but  after  that  date  it  may 
be  redeemed  at  any  time  by  and  at  the  option  of 
the  Council  at  par,  in  such  sums  and  proportions, 
and  in  such  order  and  manner,  whether  by  draw- 
ings or  otherwise  as  the  Council  may  from  time  to 
time  determine,  providpd  that  one  year's  notice  of 
any  such  intended  redemption  shall  have  been 
previously  given  in  the  '•  London  Gazette."  The 
Books  of  the  Stock  are  kept  at  the  Bank  of  Englan  U 
Transfers  and  Stock  Certitlc\tes  are  free  of  stamp 
duty,  and  Stock  or  Scrip  of  this  Stock  can  be  con- 
verted into  Certificates  to  bearer  without  payment 
of  any  fee. 

Arrangements  have  been  made  with  the  Bank  of 
England  for  the  automatic  investment  of  dividends, 
if  BO  desired,  as  in  the  case  of  Government  Stock. 

A  fund  for  paying  dividends  on  and  redeeming 
Stock  has  been  constituted,  and  this  fund  is  under 
the  supervision  of  the  Treasury,  who  satisfy  them- 
selves that  the  Council  anuually  raise  by  rate  the 
money  necessary  for  these  purposes. 

A  trustee,  executor,  or  administrator  may,  unless 
exiiretsly  forbidden  by  the  instrument  (if  any) 
creating  the  trust,  invent  any  funds  in  Consolidated 
Stock  created  by  the  Loudon  County  Council. 

The  dates  at  which  the  money  will  be  required 
arc  as  follows- 

On  making  the  Tender  £5  per  cent. 
On  the  3rd  of  August,  1698,  so  much  as  will, 
with  the  deposit,  leave  £80  per  cent,  to  be 
paid  afterwards. 
On  the  7th  of  October,  £20  per  cent. 
On  the  18th  of  November,  .£30  per  cent. 
On  the  18th  January,  1899,  £'dO  per  cent. 
On  and  after  the  ;Jrd  of  August.  1898,  payments 
in  full  will  be  received,  and  a  discount  at  the  rate 
of  one-half  per  cent,  per  annum  will  be  allowed. 

Copies  of  the  prospectus  and  forms  of  tender  can 
be  obtained  at  this  office,  and  at  the  Chief  Cashier's 
Office,  Bank  of  England,  or  at  any  of  the  branches 
of  that  Bank. 
Tenders  should  be  upon  the  printed  form. 
By  Order, 
H.  E.  HAWARD,  Comptroller  of  the  Council. 

London  County  Council, 
Spring  Gardens, 

12th  of  July,  1898.  [GDt3, 

ORANGE  FREE  STATE  (iO\  ERNMEXT 
SIX  PER  CENT,  LOAN  (4100,000), 

Notice  isherebygiven,that  the  50  DEBENTURES, 
the  numbers  of  which  are  hereunder  specified, 
amounting  to  £5,000,  were  this  day  DRAWN  by  lot 
for  payment  at  par  at  the  Office  of  the  Standard 
Bank  of  South  Africa,  Limited,  No.  10  Clement's 
lane,  E.G.,  in  the  presence  of  Mr  Charles  Joseph 
Watts,  Notary  Public,  London.  The  drawn  Deben- 
tures will  cease  to  bear  interest  after  the  31^t  day 
ol  December,  1898,  and  will  be  payable  on  and  after 
that  date  upon  the  same  and  all  coupons  for  undue 
interest  being  left  at  the  offices  of  the  National 
Bank  of  the  Orange  Free  State.  Limited,  Bloemfon- 
tein,  or  at  the  office  of  the  Standard  Bank  of  South 
Africa,  Limited,  in  London,  Cape  Town,  Port 
Elizabeth,  and  Durban,  three  clear  days  for  ex- 
amination. 

NUMBERS  of  the  DRAWN  DEBENTURES. 

2      82      98    100    105    125    126    127    154    167 

168    174    196    220    242    247    259    261    315    334 

385    407    409    415    419    429    479    492    493    497 

542    577    582    608    617    619    640    710     lU    720 

75U    811    812    831     847    909    929    950    989    998 

For  the  Standard  Bank  of  South  Africa,  Limited, 

Agents  for  the  Loan, 

J.  CHUMLEY,  London  Manager. 

No.  10  Clement's  lane.  London,  E.G., 

14th  July,  1898. 
Present— C.  J.  Watts.  Notary  Public,  of  the  firm 
of  Duff,  Watts,  and  Co.,  5  Nicholas  lane, London,  E.C. 


THE   STOCK   EXCHANGE. 

NOTICE. 
No  Member  of  the  Stock  Exchange  is  allowed 
to  advertise  for  basiness  purposes,  or  to  issue 
circolars  to  persons  other  than  his  own  principals. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  ot 
under  the  control  of  the  Committee. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
ComzniUee  Room,  The  Stock  Exchange, 
London,  E.C. 
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"  PROGRESS. 
"PROTECTORS." 


HOBBS  &  GO.'S 

Specials  "O  A  TJTT'P'RQ  "  "Seamless" 


Steel. 


BURGLAR  and 
FIRE-PROOF. 


Body. 


SAFES. 


MANUFACTURERS    OF 


THE  TREASURY  DOORS  OF  THE 
BANK  OF  ENGLAND, 

AND 

IVIAKFRS    TO    THE    PRIMCIPAL    BANKS 
THROUGHOUT    THE    WOULD. 

OPFICKS  A.ND  MANUFACTORY: 

ARLINGTON    ST..    ISLINGTON,   LONDON,   N. 

■■Iiow  Rooms:-76  CBKaPSIDX.  K.C. 


The 


Mutual  Life 


s„Tp"rr""~~°  Insurance  Co. 

Of  New  York. 


SurpI 
all  Liabilities      7,250,000 


BICHABD  A.  McCUBDY,  President. 
BANKERS. 

THE  BANK  OF  ENGLAND. 

THE  NATIONAL  PROVINCIAL   ANK  OP  ENGLAND. 

THE  BANK  OF  SCOTLAND.  BANK  OP  IRELAND. 

The  Company  offers  the  foUowiog  her  advantaf  ea  :— 

AN  INCO.MB  for  your  wife  and  family.  If  you  die. 

AN  INCOME  for  yourself,  if  you  live. 

FOR  tlie  future  EDUCATION  &  MAINTENANCEof  your  children 
FOR  your  DAUGHTERS'  MARRIAQE  SETTLEMENTS. 
FOR  your  SONS'  START  in  BUSINESS  or  Profession. 
And  isaaea  every  desirable  form  of  Life  Insurance  and  Investment. 
Bend  a  Postcard,  giving  your  age,  and  you  will  receive  some  particulars  which 
will  interest  you. 
Head  O^ce/or  the  VtiittdKihgdom—  J)    C    HaLDEMAN 

17    &    18    CORNHILL.     LQWDOW.     B.C.  General  Manager. 

SUN  LIFE  OFFICE 

(Established  1810.) 

FUNDS    EXCEED    £4,000,000. 


THE 


"PERFECT  PROTECTION"  POLICY 

Just  Issued, 
Affords  the  Most   Complete  and   Suitable  Assurance 
ever  offered   to  Professional  and  Business    Men 
dependent  upon  their  own  exertions. 


Apply  for  Special  Prospectus,  no-v  ready,  to  the 

GENERAL  MANAGEE.  63,  Thre'xdneedle  Street.  E.C- 
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THL    MONEY    MARKET. 

The  money  market  has  remained  during  the  past  week 
stagnant  and  featureless.  Ttie  Bank  has  been  drawn 
upon  for  a  further  small  amount  of  gold  for  export,  but 
with  loanable  capital  so  superabundant  as  it  now  is,  that 
has  produced  no  impression  upon  rates,  which  have 
rather  become  weaker.  In  the  autumn  there  may,  of 
course,  be  heavier  foreign  demands  to  be  met,  and  the 
possibility  of  dearar  money  then  has  to  be  kept  in  view. 
But  there  is  nothing  to  indicaie  any  movement  in  that 
direction  at  present. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  BATE  and  MARKET  BATE. 


This  Week.lLaet  Week. 


Bank  rate . . , 
Market  rate  , 


% 


A  Port- 
night  Ago. 


% 
2!, 
14 


Three  Wks.,   A  Month 
Ago.  Ago. 


? 


i      H 


LONDON  MABKET  BATE  Compared  with  FOBEIGN  MABKET 
BATES  (-+-  above  ;  —  below). 


With  Paris 

„      Berlin  

„  Amsterdam 
„      New    York 

call  money 


This  Week. 


Last  Week. 


% 

- ^ 


A  Fort- 
night Ago. 


% 


Three  Wks 
Ago. 


-      li 


A  Month 
Ago. 


—  2* 

—  H 

- ft 


BATES  of  EXCHAKaE. 


France . . . 
Cicrinany 
Holland  . 
New  York 


ThfB  Week.  Last  Week. 


Per  Mille 

Par 

Ij  agBt  us 

5^  aggt  ug 

i.  agst  us 


Per  Mille. 

(  agitt  us 
2  a^Ht  us 
5i  agHt  us 


A  Fort- 
night Ago. 


Per  Mille. 

piir 

1;|  aght  U8 

5i;  Agst  UB 

ugKt  UH  I  ii  agst  us 


Three  Wks. 
Ago, 

"Perlailler 

l)ar 
2    agtit  us 
4^  agHt  UH 
1^  agst  us 


A  Month 
Ago. 


Per  Mlile. 

1|  for    ns 

Iji    agHt  UH 

5    agHt  us* 
2^  agKt  u» 
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THE     ECONOMIST. 


[July  23,  IH98. 


THE    MINOE    DIFFICULTIES    IN    THE    WAY    OF 
AMERICANS. 

We  do  not  see  much  reason  for  objecting  to  the 
"  onerous  "  terms  which  it  is  said,  perhaps  prematurely, 
that  the  Americans  intend  to  impose  upon  their  present 
adversaries.  The  Spaniards  have  forfeited  their  claim 
to  their  colonies  by  misgovernment  continued  for  genera- 
tions, and  would  not  in  reality  profit  by  the  retention  of 
any  of  them.  In  modern  war  the  victors  always  claim 
to  be  repaid  their  expenses,  and  if  the  Americans  take 
Cuba  by  right  of  conquest,  and  Puerto  Rico  and  the 
Philippines  instead  of  an  indemnity,  we  do  not  know 
that  modern  precedents  will  be,  to  any  grievous  extent, 
superseded.  The  interests  of  the  world  will  certainly 
not  be  sacrificed  if,  as  appears  probable  from  the  orders 
issued  at  Santiago,  the  commerce  of  the  islands  is  set 
free,  nor  do  we  see  that  those  of  Great  Britain  will  be 
in  any  way  endangered.  We  do  not  want  more 
American  islands,  and,  in  view  of  recent  transactions, 
(  we  shall  welcome  the  appearance  of  a  new  Power  in  the 
fVNorth  Pacific  with  interests  similar  to  our  own.  But 
we  must  warn  the  Americans  that  they  are  under- 
taking new  responsibilities  which  may  prove  much 
more  serious  than  at  present  they  have  any  idea.  Not 
only  will  the  possession  of  islands  compel  them  to  keep 
up  a  very  large  fleet — which  they  probably  desire,  or  at 
all  events  wll  not  mind — but  they  will  find  the 
islands  themselves  very  difficult  to  govern.  Cuba 
by  itself  contains  a  million  of  people,  half  of  them  creole 
Spaniards,  and  the  other  half  Hispaniolised  half-oestes, 
and  neither  of  them  will  be  found  much  inclined  to 
become  American  citizens  in  feeling  and  ways  of  life. 
Both  are  brave,  half  civilised,  according  to  Western 
ideas,  cruel  in  war,  and  with  that  instinctive  dislike  of 
"  North  Ameri«ans,"  as  they  call  them,  which  ie  mani- 
fested by  all  Americans  of  Spanish  descent  and  training. 
The  Americans  are  sure  to  affront  the  half-castes,  while 
the  Creoles,  who  are  prouder  even  than  their  countrymen 
at  home,  will  need  no  affronting.  The  races,  in  truth, 
differ  in  creed,  in  aspirations,  and  in  their  ideas  of 
honour,  and,  as  usually  happens  in  such  cases,  despise 
each  other  without  much  mutual  comprehension.  They 
jar  whenever  they  are  brought  together,  as  in  California, 
and  only  abstain  from  fighting  when  one  or  the  other  is 
irresistibly  the  stronger.  Already  they  are  quarrelling 
in  Cuba,  and  it  is  by  no  means  certain  that  the  Creole 
insurrection  against  the  Spanish  oppressors  will  not  be 
followed  by  an  insurrection  against  the  American  libera- 
tors. The  liberated  race  will,  it  is  certain,  require  strong 
and  steady  government  for  a  considerable  term  of  years, 
and  that  can  only  be  maintained  by  a  strong  garrison, 
and  administration  from  above  of  a  kind  of  which 
Americans  have  as  jet  had  no  experience,  and  which  it 
will  be  very  difficult  to  reconcile  with  their  self- 
governing  theories.  They  may  succeed,  being  an  ener- 
getic people,  in  pro(?ucing  quiet,  but  they  will  hardly 
find  the  island  a  profitable  possession,  even  if  they 
begin,  which  will  be  difficult,  by  considering  that,  as 
regards  public  debts,  they  have  a  right  to  a  clean  slate. 
It  will  take  an  army  of  thirty  thousand  men  to 
make  of  Cuba  a  peaceable  dependency,  and  an 
American  army  of  thirty  thousand  men  will  cost  more 
than  a  Spanish  conscript  army  of  a  hundred  thousand. 
No  doubt,  great  numbers  of  negroes  from  the  South  can 
be  settled  on  the  wild  lands,  but  we  do  not  know  that 
they  will  be  obedient  or  civilised  subjects,  while  they 
are  almost  certain  to  quarrel  bitterly  with  the  Creoles, 
who  have  their  own  pride  of  colour  and  considerable 
feehng  besides  about  invading  heretics.  In  Puerto  Rico 
the  enmity  is  likely  to  be  particularly  strong.  That 
island,  of  which  little  is  known  to  Europeans  outside 
Spain,  is  more  like  a  Spanish  province  than  a  colony  ; 
it  contains  600,000  inhabitants,  mostly  pure  blooded,' 
who  for  two  centuries  have  maintained  their  own  ways', 
and  kept  themselves  separate  from  the  rest  of  the  world! 
They  are  not  savage  like  the  Cubans,  and  have  sub- 
mitted to  the  mother  country  much  more  peaceably, 
but  they  may  be  fiercely  recalcitrant  under  foreign 
domination.  To  manage  them  will  require  a  class  of 
agents  whom  the  Union  does  not  at  present  possess, 
and  whom    it   will   take   under  the  Republican   systeni 


considerable  time  to  develop.  "  Rotation  in  office  "  will 
not  be  found,  we  fear,  an  expedient  theory  for  producing 
them,  and  Americans  may  be  greatly  puzzled  when 
their  cherished  ideas  of  local  self-government  are  pro- 
duced against  themselves  by  their  own  adopted  citizens. 
They  had  trouble  enough  with  the  Mormons,  and  the 
Mormon  leaders  were  Americans. 

The  problem  in  the  Philippines  will  be  of  a  different  kind. 
As  the  population  mainly  consists  of  dark  persons,  Ameri- 
cans will  not  be  much  troubled  by  feeling  about  their 
claims  to  self-government,  but  still  there  are  nearly  as 
many  persons  in  the  islands  as  in  Mexico,  most  of  them 
brave,  with  very  little  tincture  of  civilisation,  and  accus- 
tomed to  manage  for  themselves,  very  badly,  it  is  true, 
to  an  extraordinary  degree.  The  Spaniards  of  Madrid 
in  reahty  did  not  govern  them  at  all,  but  left  them  in 
some  islands  to  the  religious  Orders,  who  provoked  them 
to  madness  by  interference  ;  and  in  other  islands  to  their 
chiefs,  Luzon  alone  being  regularly  administered  by 
Spaniards,  and  that  only  to  a  certain  distance  from  the 
towns.  The  Americans  cannot  hold  the  islands  without 
setting  up  some  kind  of  regular  adminiatration,  and  how 
it  is  to  be  organised  without  a  large  garrison  and  a  per- 
manent civil  service,  not  yet  created,  is  a  perplexing 
problem.  The  natives,  of  course,  may  by  possibility 
take  to  them,  and  if  so  their  Malay  blood  secures  a 
certain  kind  of  ability ;  but  their  instincts  are 
not  civilised,  they  are  very  fierce,  and  they 
possess  a  country  which,  with  its  forests,  moun- 
tains, and  broad  tidal  channels,  is  almost  infinitely 
defensible.  The  Imperial  Service  in  India  would  shrink 
back  before  such  a  novel  task,  and  the  Americans  are 
not  in  possession  of  that  incomparable  instrument  of 
authority.  They  may,  of  course,  create  one  like  it,  but 
the  work  will  take  time,  the  organisation  will  not  be  in 
harmony  with  their  institutions,  and  if  bribery  is  to  be 
avoided,  the  expense  will  be  more  considerable  than  they 
suspect.  They  may,  it  is  true,  work  through  chiefs,  as 
they  do  in  their  own  Indian  Reserves,  but  they  will  not 
produce  a  civilised  government  in  that  way,  and  it  is 
civilised  government  which  their  merchants  and  traders 
will  desire.  To  create  one  will  take  a  garrison  of  twenty 
thousand  men,  a  numerous  fleet  of  small  armed  steamers, 
and  the  devotion  of  all  the  revenue  obtainable  from  the 
islands,  probably  of  more.  No  doubt  the  garrison  may 
be  negro  under  white  commandants,  but  even  negro 
regiments  are  not,  under  the  American  system  of 
voluntary  service,  cheap  to  keep. 

We  are  not  saying  these  things,  as  we  have  already 
observed,  from  any  wish  to  persuade  Americans  against 
axpansion.  If  they  can  govern  dark  races  well,  the 
extension  of  their  authority  will  be  beneficial  to  the 
world,  and  certainly  of  no  injury  to  Great  Britain,  but 
we  wish  they  should  act  with  their  eyes  open,  and  a  full 
sense  of  the  magnitude  of  the  tasks  before  them.  They 
will  say  they  have  had  the  work  to  do  before  in  Florida 
and  in  Texas,  and  that  is  partially  true,  but  it  has  been  on 
their  own  mainland  and  with  the  power  of  pouring  down 
indefinite  numbers  of  their  own  countrymen  to  over- 
whelm all  resistance.  The  new  task  has  to  be  accom- 
plished in  countries  divided  from  them  by  the  sea,  and 
in  the  case  of  the  Philippines,  amidst  a  much  more 
numerous  population.  They  would  not  have  liked  eight 
or  nine  millions  of  Seminoles  in  Florida,  and  the 
Seminoles  were  not  so  formidable  as  the  natives  of  the 
Philippines  would  be  if  they  took  it  into  their  heads  to 
hate  the  new  invaders.  The  Americins  do  not  affirm 
that  they  have  succeeded  very  well  with  their  own 
Indians,  and  they  will  desire  to  establish  in  their 
foreign  dependencies  a  much  higher  civilisation  than 
exists  in  theif  Indian  Reserves.  They  will  have  to 
pick  their  governing  men  very  carefully,  to  put  down 
bribery  with  inflexible  severity,  and  to  devise  some 
method  of  creating  a  cheap  native  army  which  they 
can  trust.  Englishmen  in  India  have  succeeded  in 
doing  all  those  things,  and  Americans  can  therefore 
do  them  ;  but  it  has  taken  us  a  century  to  learn  the 
way,  and  their  citizens  will  wish  to  see  great  results 
within  one  or  two  Presidential  terms.  They  will 
have  to  control  their  impatience,  to  build  up  entirely 
new    systems    of    management,    and,    as    Englishmen 
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are  convinced,  to  modify  rather  seriously  their  idea 
that  all  men  can  be  rendered  fit  for  independent  self- 
government.  Perhaps  they  can,  but  if  by  self-govern- 
ment is  meant  self-government  upon  the  principles  of 
fully  civilised  peoples,  the  time  to  be  consumed  will 
make  the  delays  of  the  present  war  seem 
indeed.  A  Tagal  will  need  the  training  of 
before  he  is  made  into  au  American  citizen. 
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THE   CHAOS   IN  POLITICS. 

The  new  departure  of  Mr  Doughty,  the  Member  for 
Grimsby,  concerns  mainly  himself  and  the  Grimsby 
voters  in  the  first  place,  and  we  cannot  pretend 
to  say  that  we  are  much  interested  in  the  merely  local 
result  or  in  the  transference  of  a  seat  from  the  curious 
body  of  warring  sects  called  the  Liberal  party.  But, 
from  one  point  of  view,  the  action  of  Mr  Doughty 
may  prove  to  be  an  mcident  of  no  small  moment  in  the 
political  life  of  England.  For,  that  Mr  Doughty  has 
many  sympathisers  in  the  ranks  of  the  Liberal  party  is 
too  patent  a  fact  to  be  either  ignored  or  denied.  If  his 
action  should  lead  to  a  revolt  on  the  part  of  the  Radicals, 
who  dislike  the  system  of  doles  by  which  the  Irish  party 
is  being  bought,  and  the  Nonconformist  Liberals,  who 
are  beginning  to  look  with  suspicion  on  the  pronounced 
ecclesiastical  views  of  the  great  mass  of  the  Irish 
members,  we  may  soon  find  ourselves  in  for  some  new 
redistribution  of  parties  in  the  House  of  Commons, 
which  may  change  the  whole  course  of  British  politics 
for  some  years  to  come.  "We  do  not  intend  to  engage  in 
that  most  gratuitous  form  of  human  folly — prediction  as 
to  the  course  of  politics.  At  any  moment  an  incident 
may  occur  which  would  upset  the  calculations  of  the 
wisest,  and  therefore  it  is  well  to  say  as  little  as  may  be 
about  what  is  likely  to  happen  in  the  uncertain  world  of 
politics.  But  we  cannot  be  indifferent  as  to  what  is 
actually  happening  before  our  eye^. 

The    Government  ha<>   thought  it   wise  to   attempt  a 
kind  «if  conciliation  of  Ireland  of  a  quite  different  kind 
from  that  which  we  associate  with  the  memory  of  Mr 
Gladstone.     He    proposed    twice   over    a   Home    Rule 
measure  in  order  to  meet  the  demands  of  the  national 
sentiment  of  Ireland,  and  on  both  occasions  his  measures 
were  rejected,  and  at  this  moment  they  are  dead.     Tne 
present  Government  came  in  in  opposition  to  Home  Eule, 
based  on  the  conviction  that  it  was  neither  really  desired 
by  the  mass  of  the  people  of  Ireland,  nor  was  consonant 
with  the  wishes  or  interests   of  the  people  of  England 
and  Scotland.     But  at  the  same  time,  the  Government 
made  up  its  mind  that  a  complete  system  of  local  self- 
government  should  be  conceded  to  Ireland.     So  far,  so 
good.      No   one  questioned  this  attitude.     But  it  soon 
became  evident  that  this  concession  to  Ireland  was  to  be 
accompanied    by    a    condition    of    the    mosr    doubtful 
character,  nothing  less,  in  fact,  than  a  sort  of  bribe  to  the 
Irish  landlords  to  be  paid  with  money   drawn  from  the 
pockets  of  the  taxpayers  of  England  and  Scotland.  Now 
either  Irish  local  self-government  was  a  good  and  desir- 
able thing  or  it  was  not.     If  it  was  not,  no  such  measure 
as  the  Irish  Local  Government  Bill  ougbt  ever  to  have 
been  brought  forward.     But  if   Irish   local  self-govern- 
ment is  a  good  thing,  it  should  be  granted  at  once  with- 
out any  consideration  for  the  economic  position  of  the 
Irish   landlord  class.     But  the   Government,  in   effect, 
Baid  to  the  country  ;  We  find  it  diflicult  to   induce  the 
Irish  landlords  to  consent  to  a  measure  which  we  think 
to  be  right,  so  we  have  come  to  the  conclusion  to  make  a 
"deal"   with    them,  by  which  they   will  let    our    Bill 
through  easily,  and  we  will,  in  return,  give  them  excep- 
tional   favours   by  way  of  exempting   them  from    local 
burdens,  and  granting  to  theui  money  out  of  the  British 
Exchequer.     This  was  not  said  in  so  many  words,  but 
this  is,  in  substance,  what  the  proposals  of  the  Govern- 
paent  came  to,  and  we  think  we  shall  not  be  far  wrong 
in  saying  that  these  proposals  constituted  a  new  depar- 
ture in  English  politics. 

Needless  to  say,  the  sections  of  the  Irish  Nationalist 
party  were  quite  ready  for  this  bargain.  We  do  not 
blame  them,  for  they  openly  avow  that  they  care  not  for 


the  interests  of  England,  and  they  frankly  declare  that 
they  will  make  a  bargain  of  almost  any  kind  with  any 
party  which  will  concede  any  part  of  their  demand. 
But  the  more  eager  the  Irish  member-*  were  to  close  with 
the  Government,  the  more  opposed  to  any  such  bargain 
were  the  independent  Liberals  who  sit  below  the  gang- 
way. They  felt  that  their  constituents  were  being 
despoiled  for  tlie  sake  of  the  very  landlords  whom  their 
quondam  Irish  allies  had  been  denouncing  but  a  few 
years  before  as  the  chief  cause  of  th»  woes  of  Ireland. 
The  Liberal  party,  as  a  whole,  is,  and  has  always  been, 
opposed  to  grants  in  aid  unless  under  except^ional  con- 
ditions, and  here  was  being  given  the  very  worst  kind  of 
grant  in  aid  under  the  very  worst  circumstances.  We 
do  not  wonder,  therefore,  that  a  very  distinct  rupture 
between  the  Radicals  and  the  Irish  Ins  taken  place,  of 
which  the  attitude  of  Mr  Doughty  is  the  most  obvious 
symptom.  But,  on  the  other  hand,  the  leaders  of  the 
Liberal  party  have  not  identified  themselves  with  the 
revolt  of  their  nominal  followers,  but  have  kept  very 
quiet,  and  have  voted  in  the  main  with  the  Irish  and  the 
Government. 

Here,  therefore,  we  have  the  prime  elements  of  the 
existing  political  chaos.  We  find  the  Government 
carrying  out  a  great  scheme  of  political  bribery  with  the 
Irish  party,  the  money  used  being  that  of  the  unfortu- 
nate English  taxpayer.  There  is  not  a  man  living  who 
does  not  know  that  this  policy  is  like  attempting  to  fill 
a  sieve,  for  the  more  that  is  conceded  to  the  Irish,  the 
higher  will  be  their  demand-i,  and,  to  tell  the  truth,  they 
do  not  hesitate  to  say  so  quite  plainly.  We  find  the 
Irish  quite  cynically  making  bargains,  first  with  one 
party,  then  with  the  other,  taking  all  they  can  get,  not 
caring  from  what  source  it  comes,  and,  like  Oliver  Twist, 
asking  for  more.  We  next  find  the  Liberals,  still  pro- 
fessing to  carry  the  legend  of  Irish  Home  Eule  on  their 
banners,  protesting  against  the  spoliation  of  their  con- 
stituents in  the  interests  of  Irish  landlords,  who  have  all 
at  once  become  the  allies  of  the  Irish  Home  Rulers. 
We  find  practically  no  mention  of  the  Home  Rule  issue 
in  the  appeals  of  Liberal  candidates  at  by-elections, 
which  are  fought  on  local  issues  or  on  appeals  to  special 
classes  of  the  population.  And,  finally,  we  find  the 
timid  gentlemen  who  profess  to  "  le  d  "  the  Liberal 
party  saying  as  little  as  ihey  can  on  the  whole  subject, 
but  voting  with  the  Government  and  the  Irish. 

W'e  do  not  thiuk  any  honest  man  can  say  that  this  is 
a  satisfactory  condition  of  things.  Government  by 
bribery  is  not  satisfactory.  Nor  is  the  exemption  of  a 
whole  class  from  local  taxation,  while  at  the  same  time 
it  is  invested  with  local  power,  satisfactory.  It  is,  in- 
deed, a  subversion  of  the  fundamental  ideas  of  the 
British  Constitution.  It  is  not  satisfactory  that  two 
parties,  professedly  enemies,  should  be  joint  parties  to 
this  corrupt  arrangement.  Neither  is  it  satisfactory  that 
the  regular  Opposition  party  should  apparently  be 
divided,  while  pretending  to  a  union  that  does  not 
exist.  We  do  not  feel  any  surprise)  that  a  common- 
sense,  homely  provincial  like  Mr  Doughty  should  feel 
that  the  position  was  becoming  untenable,  and  should 
decide  to  speak  out  in  a  wtty  very  embarrassing  to  his 
leader,  and  to  his  party  whips,  and  we  are  quite  ceroain 
that,  in  so  speaking,  he  will  havH  a  very  large  portion  of 
his  own  party  behind  him,  thouah.  for  party  reasons, 
they  may  not  care  to  cros  <  the  Rubicon,  as  apparently 
he  has  done.  Such  a  situation  as  exists  is  intolerable  to 
any  man  but  the  mere  party  time-server,  and  it  has  long 
been  evident  that  it  must  come  to  an  end. 

The  electorate  is  tired  and  not  a  little  disgusted  by 
this  timid  underhand  policy  of  doles,  which,  we  are  con- 
vinced, is  the  chief  cause  of  the  manifest  decline  of  the 
popularity  of  the  Ministry.  The  education  question  is 
attempted  to  be  settled  by  doles,  the  question  of  the 
incidence  of  local  taxation  is  attempted  to  be  settled 
by  doles,  the  question  of  Irish  locul  self-government 
is  attempted  to  be  settled  by  doles.  The  economic 
problem  of  some  of  the  West  Indian  islands  is 
attempted  to  be  settled  by  doles.  This  is  not  states- 
manship, it  is  only  a  series  of  illustrations  of  that 
old  and  feeble  policy  of  log-rolling  to  which  men  with- 
out any  convictions  have  always  had  resort  since  politics 
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became  a  popular  art.  It  is  amazing  that  a  Ministry 
containing  many  able  men,  and  commanding  a  majority 
of  130  in  the  House  of  Commons,  should  be  able  to  do 
no  better  than  this.  To  a  great  degree,  it  must  be  said, 
the  disorganised  condition  of  the  Opposition  is  to  blame.  ] 
Until  the  Opposition  has  found  a  leader  and  some  guid- 
ing principles  of  action  we  fear  that  the  Ministry  cannot 
be  got  to  take  things  very  seriously,  but  will  act 
on  the  unavowed,  but  most  real  theory,  ajjres  nous 
le  deluge.  We  have  to  conclude,  therefore,  that 
political  chaos  reigns.  For  ic  is  clear  that  no  solu- 
tion of  the  question  of  the  Liberal  leadership  is 
at  present  within  sight,  and  it  is  clear  that  grave  differ- 
ences of  opinion  are  arising  in  the  Liberal  Party,  how- 
ever they  may,  for  Party  purposes,  be  glossed  over. 
The  trouble  is  that  no  definite  guiding  principles  are  at 
present  actuating  anv  pirty.  Old  Toryism  is  practically 
dead,  without  possibility  of  resuscitation.  The  old 
clearly  marked  Radicalism  is  dead,  too — the  Eadicalism 
of  Grote  and  Mill,  directed  to  definite  political  ends ; 
and  the  present  Radical  tendency  is  towards  a  vague 
"social"  programme,  in  whicli  millennial  happiness  at 
the  expense  of  the  taxpayer  is  offered  to  everybody. 
And  the  Irish  parties,  nowevsr  much  they  may  differ 
among  themselves,  are  agreed  in  extracting  all  they  can 
get  from  the  capacious  pockets  of  John  Bull.  Such  is 
the  present  situation,  and  it  is  manifest  that  it  must 
continue  until  some  clear  principle  once  more  emerges 
into  the  light  out  of  the  existing  chaos.  Possibly  that 
may  take  the  form  of  the  reconstitution  of  a  sober 
Liberal  party,  aUke  removed  from  reaction  and  from 
Utopian  social  programmes. 


THE   COLONIAL  LOANS   BILL. 

In  introducing  the  Colonial  Loans  Bill,  of  which  the  text 
is  subjoined,  Sir  Michael  Hicks-Beach  failed  to  explain 
why  it  should  have  been  thrast  upon  the  House  at  the 
very  close  of  the  Session,   when  the  demands  upon  its 
time  are  so  pressing  that  the  twelve  o'clock  rule  has  had 
to   be   suspended.     Indeed,  instead   of   claiming   for  it 
either  urgency  or  importance,  his  great  object  seemed  to 
be  to  belittle  it.     Only  the  Crown  Cjlonies  are  to  come 
under  its  purview,  and  of  these  some  are  to  be  barred  out, 
for  the  present  at  all  events.  "  I  do  not  myself,"  said  the 
Chancellor  of  the  Exchequer,  "contemplate,  in  bringing  in 
this  Bill,  to  lend  under  its  provisions  lo  asingle  West  Indian 
colony.'"     Nor,  according  to  him,  are  many  of  the  other 
eligible  colonies  likely  to  avail  themselves  of  the  facilities 
the  Bill  is  intended  to  afford.     "A  colonial   loan   in  the 
past,"  he  told  the  House,"  has  been  rare,  and  unless   it 
should  be   possible  to  consolidate  the  loans  to  Crown 
Colonies  under  the  provisions  of  tnis  measure,  I  do  not 
anticipate  thatcolon'al  loans  will  under  this  measure  be 
frequent."     The  only  virtues,  in  fact,  that  he   claimed 
for  the  Bill    were,  first,    that   it    would   insure  greater 
Parliamentary    control    over  such   colonial    loans,  and, 
secondly,  that  it  would  create  a  new  form  of  investment 
for   savings   bink    funis.       As    tj    the    first  of    these 
alleged  advantages,  he  said  :— "  If  you  establish  a  system 
akin  to  the  local  loans  system,  under  which  Parliament 
will  have  from  time   to   time  a  full  report  of  the  loans 
made  to  the  colonies,  of  the  repayments  that  have  been 
made,  and  of   the  general  condition  of  the   fund,  Parlia- 
ment will  really  be  ill  a  better  p  isition  to  control  tne 
ma'ter  than    now,    when   such  loans,    if    made  at   all, 
can  only  be  made  by  separa-e  individual  Bills,  and  there 
is  no  power  of  making  a  yener^l  leview  of  the  mitter." 
This,  however,  is  really  a  very  shallow  plHa.     Under  the 
Bill,  as  under  thw  present  s.  stem,  each  loan  will  have  to 
be  authorised   by  a  sepaiaie  individual  Bill,  and  there  is 
now  nothing  whatever  to  prevent  the  presentation  of  an 
annual  return  showing  how  each  and  all  of  the  colonial 
loans  stand.     When  he  introduced  his  Local  Lians  Bill, 
MrGoschen  nlso  claimed  that  under  it  the  control  of  Par- 
liam--iit  wonld  b-.  strengthened,  and  that  once  a  year,  at 
least,  the  House  would   be  afforded  the  opportunity  of 


making  a  general  review  of  that  branch  of  local  finance. 
But  every  one  knows  that  nothing  of  the  kind  has  taken 
place.  The  general  review  that  Parliament  was  to  be 
enabled  to  institute  has  never  once  been  entered  upon, 
and  the  annual  report,  which  was  to  do  so  much  towards 
the  enlightenment  of  the  House,  has  constituted  only 
one  of  a  multitude  of  returns  of  which  nobody  takes  any 
notice. 

Sir  Michael  Hicks-Beach's  first  argument  in  support 
of  the  Bill  may  thus  be  safely  treated  as  mere  verbiage, 
and  we  may  pass  to  the  second — the  opening  of  a  new 
and  more  remunerative  outlet  for  savings  bank  funds. 
And  as  regards  that,  also,  it  will    be   best  to  let   the 
Chancellor  of  the  Exchequer  speak  for  himself.   "  1  think," 
said  he,  the  Bill  "will  place  on  a  proper  and  legitimate 
basis  a  system  which  may  be  of  considerable  advantage 
to  us  financially.      The  Committee  will  remember  that 
this  stock  will  be  guaranteed  by  the  Consolidated  Fund, 
and,  therefore,  it  will   become  a  stock  in  which,  so  far 
as  it  goes,  the  deposits  in  savings  banks  may  be  invested 
at  a  better  rate  of  interest  than  can  possibly  be  obtained 
from  Consols,  to  which  the  investment  of  such  deposits 
is  now  mainly  limited.      Therefore,  in  endeavouring  to 
help  our  colonies,  we  shall  also,  I  think,  help  ourselves ; 
at  least,   we  shall  help  those  whom  all  of  us  desire  to 
help— the  industrial  classes  who  deposit  money  in  the 
savings  banks."     Now,  in  this  all  tbat  refers  to  the  help 
to  be  afforded  to  the  colonies  may  be  set  as'de.  for  the 
sufficient  reason  that  such  help  can  be  uiven  p.seSectually 
by  a  direct  guarantee,  as  by  the  indirect  guarantee  to 
be  created   under   the    Bill.       Consequently,    the    only 
remaining  question  is  with  regard  to  savings   bank  in- 
vestments.    And   as   to  that,  it  has  to   be   remembered 
that  the  difficulty    in    investing  those   funds    has  arisen 
largely  because  of  the  extension  of  the  limit  of  deposits. 
That  has  brought  to  the  savings  banks  each  year  many 
millions  of   money  belonging  to  comparative  well-to-do 
persons,  for  whom  th«se  banks  were  not  intended,  and 
who  have  ample    banking  facilities   elsewhere   if    they 
choose  to  avail  themselves  of  them.     They  are  attracted 
to  the  savings  banks  only  by  the  unduly  high  rate  of  in- 
terest they  there  receive.     The  Government  takes    the 
money  of  these  vfell-to-do  folks,  invests  it  in   Consols 
yielding  less  than   'Z    per   cent.,  and  pays  on  that  money 
interest  at   the   rate  of  2i   per  cent.      There  is  thus  a 
serious  loss,  without  taking  into  account  the  expense  of 
carrying  on  the  business,  and  there  is  the  dangerofa  still 
heavier  loss  in   capital  if  from   any  cause   the  price  of 
Consols  should  fall.     No  one  objects  to  a  small  loss  on 
handling  the  deposits  of  the  poorer  classna  for  whom  the 
savings  banks  were  intendt-d,  but  is  it  right  that  a  heavy 
loss  should  bo  incurred  which  the   taxpayers  as  a  whole 
will  have  to  make  good,  and  a  serious  risk  run  in  order 
to  put  money  in  the  pocke  s  of  people  who  are  so  well  off 
that  they  can  afford  to  put  past  as  much  as  £50  a  year  ? 
If  in  order  toa  jcomnndate  and  favour  that   class  we  are 
to  go  forward  in  the  direction  indicated  by  this  Colonial 
Loans  Bill,  it  is  practically  inevitable  that  we  shall  find 
that  money  will  be  thrown  away.    On  the  one  side,  there 
will  be  needy,  but  urgent  borrowers,  and  on  the  other,  a 
lender  oppressed  with  a  plethora  of  funds,  for  which  he 
is  anxious  to  obtain  employment.     That  in  these  circum- 
stances the  limit   of   safe  investment    will  be  adhered  to 
is  too  much  to  suppose,  a-id  as  a  matter  of  fact,  we  know, 
to  our  cost,  how  much  of  the  money  advanced  in  local 
loans  at  home  has    had  to  be  written  off.       And  whnt 
Parliament  has  to  consider  is,   whether,  not  in  order  to 
help  our  colonies,  for  as  we  have  said  that  can   be  done 
quite  as  effectively  by  a  direct  guarantee,  but  to  prop  up 
a  bad  system   of  savings  bank   administration,  the  new 
departure,  of  which  this  Colonial  Loans  Bill  would  con- 
stitute only  the  first  step,  ought  to  be  sanctioned.     Sir 
Mich-tel  Hicks-Beaoh  would  have  that  question  decided 
in  a  hurry,  and  on  an  issue  presented  in  a  specious  form, 
j  and  which  he  studiously  sought  to  minimise  ;  but  as  he 
could  snow  no  reason  for  such  precipitancy,  the  Legisla- 
ture   should    be  careful    not    to  act  except   with   due 
deliberation. 

1. — (1.)  Where  a  loan  under  this  Act  to  a  colony  is  authorised 
by  any  Act  to  be  ipade  during  the  period  to  the  amount  and  for  the 
1  purposes  therein  specified,  such   loan  may  be  advanced   under  th 
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direction  of  a  Secretary  of  State  out  of  the  Colonial  Loans  Fund 
constituted  by  this  Act. 

(2.)  For  the  purposes  of  such  loans,  money  may  be  raised  by  the 
issue  of  a  sutlicient  amount  of  stock  (hereinafter  referred  to  as 
guaranteed  colonial  stock),  the  proceeds  of  which  shall  be  paid  into 
the  Colonial  Loans  Fund. 

2. — (1.)  Every  loan  under  this  Act  to  a  colony  shall  be  for  such 
term  and  at  such  rate  of  interest  as  the  Secretary  of  State  and 
the  Treasury  may  fix,  having  regard  to  the  duration  of  the  work  or 
purpose  for  which  the  loan  is  made,  but  the  term  shall  not  exceed 
in  tiny  case  fifty-five  years,  and  the  rate  of  interest  shall  be  such  as 
will  cover  the  actual  charge  for  interest  of  the  guaranteed  colonial 
stock  by  which  the  money  for  the  loan  is  rai.sed,  and  the  expenses 
of  management,  together  with  any  further  sum  which,  in  the 
opinion  of  the  Secretary  of  State  and  the  Treasury,  is  required  to 
enable  the  loan  to  be  made  without  loss  to  the  Colonial  Loans  Fund. 
(2.)  Before  the  loan  is  advanced  provision  must  be  made,  by  the 
Legislature  of  the  colony  and  otherwise,  to  the  satisfaction  of  the 
Secretary  of  State  and  the  Treasury — 

Ul)  for  raising  and  appropriating  and  duly  applying  the  loan  ; 

(b)  for  chargiBg  on  the  general  revenues  and  assets  of  the  colony, 
with  priority  over  any  subsequent  charges,  the  principal  of  the  Inan, 
and  for  so  charging  and  also  for  remitting  to  the  Secretary  of  State 
by  the  prescribed  instalments,  the  annual  interest  of  the  loan  ;  and 
an  annual  sum  for  the  sinking  fund  for  the  loan,  at  such  rate  as 
the  Secretary  of  State  and  Treasury  may  from  time  to  time  certify 
to  be  necessary  for  the  discharge  of  the  loan  by  the  expiration  of 
the  term  thereof ;  and  interest  at  the  prescribed  rate  on  any  such 
instalment  in  arrear. 

(3.)  Every  Act  or  ordinance  of  the  Legislature  of  the  colony 
which  in  any  way  impairs  the  validity  or  priority  of  any  such 
charge  shall,  so  far  as  it  impairs  the  same,  be  void,  unless  the  con- 
sent of  the  Treasury  has  been  previously  obtained. 

3- — (I.)  AH  sums  paid  by  a  colony  in  connection  with  any  loan 
under  this  Act  shall  be  paid  into  the  Colonial  Loans  Fund. 

(2.)  The  prescribed  separate  accounts  shall  be  kept  of  tne  income 
and  capital  of  the  Colonial  Loans  Fund,  and  of  the  receipts  and  pay- 
ment in  connection  with  each  loan. 

(3.)  At  the  end  of  every  financial  year,  any  surplus  on  the  income 
account  of  the  Colonial  Loans  Fund,  or  such  portion  of  the  surplus 
as  the  Secretary  of  State  and  Treasury  direct,  shall  be  paid  into  the 
Exchequer. 

(4.)  The  receipts  in  connection  with  the  sinking  fund  for  each 
loan  of  any  colony  may,  subject  to  the  rules  under  this  Act,  be 
applied  in  the  purchase  or  redemption  of  guaranteed  colonial  stock 
or  in  the  purchase  of  the  securities  allowed  by  the  law  of  the  colony 
and  approved  by  a  Secretarj-  of  State  and  the  Treasury,  and  shall  be 
accumulated  and  applied  in  accordance  with  the  rules  under  this 
Act. 

4. — (1.)  Guaranteed  colonial  stock  may  consist  of  one  or  move 
;than  one  class,  and  each  class  shall  be  a  capital  stock  with  such 
dividends  payable  at  such  times  as  may  be  fixed  by  the  prescribed 
■warrant  respecting  that  class,  and  after  the  expiration  of  the  period 
specified  in  that  warrant,  and  not  before,  may  be  redeemed  at  par 
upon  not  less  than  one  month's  notice,  given  by  a  Secretary  of 
State  in  the  London  Gazette,  and  all  stock  of  the  same  class,  when- 
ever created  or  issued,  shall  be  consolidated  and  form  one  stock. 

(2.)  The  said  dividends  shall  be  paid  out  of  the  Colonial  Loans 
Fund,  and  in  default  out  of  the  Consolidated  Fund. 

(3.)  The  stock  shall  be  inscribed  in  a  register  kept  under  the 
■direction  of  a  Secretary  of  State,  and  the  Colonial  Stock  Act, 
1877,  and  any  enactment  amending  the  same  shall  apply  to  the 
stock  with  the  prescribed  modifications. 

3. — (1.)  If  a  Secretary  of  State  and  the  Treasury  so  direct,  money 
may  be  raised  for  the  purpose  of  loans  under  this  Act  by  the  issue 
of  bonds  instead  of  stock,  and  the  provisions  of  this  Act  shall  be 
construed  accordingly  with  the  necessary  modifications,  and  the 
substitution  of  bonds  for  stock. 

(2.)  A  bond  may  be  for  .such  term  and  in  such  form  as  a  Secretary 
of  State  and  the  Treasury  direct,  and  the  principal  and  interest  of 
the  money  secured  by  the  bond  shall  be  charged  on  and  paid  out  of 
the  Colonial  Loans  Fund,  and,  in  default,  the  Consolidated  Fund. 

6.— (1.)  When  a  Secretary  of  State  certifies  to  the  Treasury  that 
a  sum  is  required  to  be  issued  out  of  the  Consolidated  Fund  to  meet 
the  guarantee  under  this  Act,  the  Treasury  shall  charge  such  sum 
on  the  Consolidated  Fund  of  the  United  Kingdom,  and  shall  issue 
the  same  out  of  that  fund  or  the  growing  produce  thereof. 

(2.)  Every  sum  so  issued  shall  be  repayable  to  the  Consolidated 
Fund  out  of  the  Colonial  Loans  Fund,  and  so  far  as  not  so  repaid 
shall  be  an  advance  to  be  repaid  out  of  moneys  provided  by 
Parliament. 

(3)  A  Secretary  of  State  and  the  Treasury  maymake  rules  for  carry- 
ing into  effect  this  .\ct,  and  in  particular  for  prescribing  anything 
authorised  by  this  Act  to  be  prescribed,  and  for  the  administration, 
management,  and  accounts  of  the  Colonial  Loans  Fund,  and  the 
creation,  issue,  and  management  of  guaranteed  colonial  stock  or 
bonds. 

(4)  The  said  accounts  shall  be  audited  by  the  Controller  and 
Auditor-General  in  accordance  with  such  regulations,  and  the  ac- 
counts 80  audited  shaU  be  laid  before  Parliament  in  such  form,  as 
the  Treasury  direct. 

7.— (1)  This  Act  shall  apply  to  any  colony  the  finances  of  which 
are  declared  by  the  rules  under  this  Act  to  be  under  the  control  of  a 
Secretary  of  State  within  the  meaning  of  this  Act. 

'?'j''c"'''  '^'^^  ^''''"  "'**"  ''I'P'y  ^°  °'"y  British  protectorate  or  pro- 
tected State  the  finances  of  which  are  so  declared  to  be  under  the 
control  of  a  Secretary  of  State,  and  to  Cyprus,  in  like  manner  as  if 
It  were  a  colony,  and  the  Queen  in  Council  or  any  prescribed  legis- 
lative authonty  were  the  legislature  for  that  colony. 

8.  This  Act  may  be  cited  as  the  Colonial  Loans  Act,  1898. 


THE  FINANCES  OF  THE  UNITED  STATES. 

It  is  only  the  first  effects  upon  the  finances  of  the  United 
States  of  the  war  with  rjpain  that  are  observable  in  the 
accounts  for  the  fiscal  year  which  closed  on  June  30th 
last.  These  show  the  total  expenditure  for  the  twelve 
months  to  have  amounted  to  £88,675,000,  and  the 
revenue  to  £80,902,000,  thus  leaving  a  deficit  of 
£7,773,000.  But  the  figures  on  both  sides  of  the 
account  are  adventitiously  swollen  by  the  inclusion  of 
the  payments  made  in  connection  with  the  sale  of  the 
Union  and  Kansas  Pacific  railroads,  and  eliminating 
these  the  ordinary  revenue  of  the  year  amounted  to 
£67,952,000,  and  the  administrative  expenditure  to 
£87,762,000,  the  receipts  thus  falling  short  of  the  out- 
goings by  £19,810,000.  As  compared  with  the  previous 
year,  there  was  in  the  combined  army  and  navy  expen- 
diture an  increase  of  close  upon  £13,500,000,  and  to  that 
extent  the  war  is  accountable  for  the  deficit.  But  beyond 
this  there  remains  a  deficiency  of  fully  £6,300,000,  which 
represents  the  amount  by  which  the  ordinary  revenue 
for  the  year  fell  short  of  the  ordinary  expenditure.  In 
the  previous  year— 1896-7— the  deficit  was  £3,725,000, 
and  the  widening,  in  1897-8,  of  the  gap  between  ordinary 
income  and  expenditure  was  mainly  due  to  two 
causes.  Of  tliese  the  most  important  was  a  falling 
off  of  about  £5,300.000  in  the  receipts  from  Customs,  for 
the  Dingley  tariff,  instead  of  swelling  the  revenue  as  its 
framer  and  supporters  strenuously  affirmed  it  would  do, 
has  had  the  very  opposite  effect.  And  the  other  cause 
of  the  larger  deficit  last  year  than  in  1896-7  was  an 
increase  of  about  £1,380,000  in  that  most  extravagant 
item  of  expenditure,  the  pension  payments,  which 
absorbed  for  the  year  no  less  than  £29,490,000,  or  about 
43i  per  cent,  of  the  total  revenue.  These  adverse 
movements  were,  in  part,  offset  by  an  increase  of 
£4,740,000  in  the  internal  revenue ;  but,  taken  as  a 
whole,  the  position  in  which  the  finances  of  the  States 
stood  when  war  was  entered  upon  was  that  there  was 
a  chronic  deficit,  which  in  the  year  1897-8  amounted  to 
£6,300,000,  and  for  the  five  yearsending  1897-8  averaged 
£7,500,000. 

The  continuance  of  this  deficit  was,  of  course,  due  not 
to  any  inability  of  the  States  to  raise  a  revenue  adequate 
for  all  its  requirements,  but  to  a  conflict  of  political 
parties,  each  of  which  opposed  the  measures  of  taxation 
proposed  by  the  other,  and  also  to  the  failure  to  establish 
an  income  tax,  which,  after  having  been  passed  by  the 
Legislature,  was  declared  by  the  Courts  to  be  illegal. 
But,  with  the  declaration  of  war  with  Spain,  the  necessity 
for  adding  very  largely  to  the  resources  of  the  Treasury 
was  recognised  on  all  hands,  and  a  War  Eevenue  Bill  of 
a  very  sweeping  character,  and  introducing  a  very  com- 
plicated system  of  stamp  duties,  was  promptly  passed. 
The  majority  of  the  new  taxes  did  not  go  into  operation 
until  .July  1st,  and  so  did  not  affect  the  finances  of  last 
year.  There  is,  too,  considerable  doubt  as  to  the  amount 
they  will  produce.  Our  New  York  correspondent  speaks 
of  their  adding  aboat  £100,000  a  day,  or  over  £31,000,000 
a  year,  to  the  revenue,  and  other  estimates  put  the 
probable  increase  at  about  £24,000,000  a  year.  Of 
course,  even  an  addition  of  this  amount  would  not  go  far 
towards  covering  the  heavy  war  expenditure  that  is 
being  incurred.  The  war  appropriations  already  passed 
by  Congress  amount  to  close  on  £73,500,000,  and  the 
calculation  of  the  Treasury  is  that  the  war  is  costing 
about  £10,000,000  a  month.  Towards  this  expenditure, 
however,  there  will  be  available  the  proceeds  of  the  new 
war  loan  of  £40,000,000  already  issued,  and  ot  what- 
ever other  issues  of  bonds  may  be  determined  upon.  But 
even  supposing  that  the  actual  cost  of  the  war  is  met  by 
additions  to  the  debt,  it  may  be  doubted  whether  an 
addition  to  the  revenue  of  £25,000,000  to  £30,000,000  will, 
under  the  altered  conditions  which  the  war  has  brought 
about,  sulKce  to  establish  a  financial  equilibrium.  The 
cost  of  the  navy  has  not  hitherto  exceeded  £5,500,000  a 
year,  and  that  will  have  to  be  at  least  trebled  if  the 
States  are  to  establish  themselves  as  an  important 
naval  Powei-.  There  must,  too,  be  a  considerable  addition 
to  the  military  expenditure.  An  augmented  debt  charge 
will  have  to  be  met,  and  the  statutory  provisions  in 
regard  to  a  sinking  fund,  which  have  been  ignored  since 
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1891,  can  hardly  continue  to  be  treated  as  a  dead  letter 
on  any  readjustment  of  the  national  finances.  The 
bloated  pension  list  will  be  swollen  still  more,  and 
further,  there  is  the  existing  deficit  to  be  made  good.  If 
then  there  is  to  be,  as  appears  inevitable,  a  revolution  in 
the  foreign  policy  and  the  international  position  of  the 
United  States,  there  must  be  revolution  in  its  financial 
arrangements  as  well.  The  theory  upon  which  the  War 
Revenue  Bill  was  founded — the  theory  that  it  is  only  a 
temporary  measure  to  provide  for  a  passing  exigency — 
must  be  abandoned.  It  is  likely  enough  to  be  found  that 
some  of  the  new  taxes  are  vexatious  or  inexpedient,  and 
the  scheme  may  have  to  be  more  or  less  modified.  But 
a  revenue  equal  to,  or  probably  still  greater  than,  that 
which  the  Bill  is  expected  to  produce  will  have  to  be 
permanently  raised  in  some  form  or  other.  That  need 
be  no  great  bugbear  to  a  nation  like  the  States,  which 
has  been  relatively  lightly  taxed  in  the  past,  and  has  such 
ample  resources,  that  it  could,  without  any  serious  effort, 
double  its  contribution  to  the  Treasury.  Still,  to  no 
people  however  wealthy,  are  the  demands  of  the  tax- 
collector  pleasant,  and  it  is  well  that  the  States  should 
realise  at  the  outset,  that  if  they  adopt  a  policy  of  colonial 
expansion  they  will  have  to  pay  a  big  price  for  it. 


THE   GOLD  MINES   OF  WESTERN  AUSTRALIA. 

(feom  oue  speci.\l  mixing  commissionek.) 
III.— MINING    REGULATIONS:    MANAGEMENT. 

Peeth,  Westeen  Australia,  May,  1898. 
The  mining  laws  of  the  colony  are,  on  the  whole,  sound. 
Ground  can  be  taken  up  for  mining  purposes  on  the 
payment  of  £1  a  year  an  acre,  and  can  be  held  under 
these  conditions  for  a  period  of  twenty-one  years,  with, 
it  is  presumed,  right  of  renewal.  Anyone  applying  for  a 
lease  (Clause  35),  "  notwithstanding  that  he  may  have 
complied  with  the  regulations  in  force,"  may  have  his 
appplication  refused  without  a  reason  being  given.  This 
is  somewhat  reminiscent  of  our  friend  the  Dewan  of 
Mysore,  and,  of  course,  sets  a  premium  on  bribery. 
Water  rights  also  can  be  pegged  out  for  a  tax  of  £1  a  year 
an  acre.  No  lease  can  be  more  than  twenty-four  acres, 
and  should  a  single  lease  or  a  series  of  amalgamated 
leases  be  worked  as  a  company,  at  least  one  man  must 
be  employed  for  every  six  acres  held.  This  is  certainlv 
a  sound  regulation,  and  prevents  capitalists  from  taking 
up  large  areas  of  country  which  they  do  not  intend  to 
develop.  Exemption  from  these  special  labour  con- 
ditions can  be  granted  if  the  company  can  show  that  it 
has  spent  all  its  money  in  legitimate  development.  The 
most  important  question  in  connection  with  the  gold 
law  at  present  is  that  of  the  rights  of  the  alluvial 
diggers.  The  Government  made  a  fundamental  mis- 
take when  framing  the  gold  law  in  allowing  mining 
areas  to  be  held  under  a  dual  title,  viz.,  for 
reef  or  lode  mining  and  for  alluvial  digging.  The 
alluvial  diggers  may  come  on  to  the  ground  of  a  mining 
company,  and  call  upon  the  manager  to  point  out 
within  forty-eight  hours  where  his  reef  or  reefs  are,  and 
can  then  begin  to  dig  for  alluvial,  but  not  within  50  feet 
of  either  the  reef  or  of  any  surface  works  which  the 
company  may  have  erected.  Of  course,  except  for 
possible  inconvenience,  the  mining  company  suffers 
absolutely  no  loss.  It  was  floated  to  work  a  reef  or 
reefs  the  value  of  which  is  not  affected,  even  should  a 
thousand  alluvial  diggers  be  camped  on  the  surface. 
Still,  the  fact  remains  that  a  species  of  dual  title  over  the 
surface  area  of  a  mining  company,  which  is  possibly 
capitalised  at  two  millions,  is  a  thing  which  should  at 
once  be  done  away  with.  The  anger  of  the  anti-digger 
faction  was  recently  raised  when  it  was  found  that  some 
of  the  diggers  had  followed  a  lead  of  genuine  alluvial 
wash  found  on  the  ground  belonging  to  one  of  the 
mining  companies  to  a  depth  of  100  feet.  The  then 
Minister  of  Mines  was  prevailed  upon  to  foolishly  pass  a 
regulation  to  the  effect  that  alluvial  diggings  were  to  be 
confined  to  within  10  feet  of  the  surface.  This  so 
incensed  the  diggers  that  they  retaliated  by  mobbing 
the  Premier  when  he  visited  the  goldfieliJs,  which, 
although  their  grievance  was  a  perfectly  legitimate  one. 


had  the  effect,  for  the  time,  of  turning  public  opinion 
against  them. 

The  most  serious  question  in  the  alluvial  difficulty 
was  the  attempt  made  to  overthrow  the  title  of  the  Peak 
Hill  mine,  on  the  assumption  that  the  ore  of  that  com- 
pany, which  is  in  the  nature  of  a  surface  deposit,^  is 
really  alluvial.  The  result  of  the  whole  question  will 
undoubtedly  be,  that  the  Government  will  so  mend  thegold 
law  as  to  do  away  in  all  future  leases  issued  with  the 
dual  title,  will  secure  title  to  the  Peak  Hill  Compauy, 
and  will  arrange  that  after  a  certain  lapse  of  time  all  the 
present  leases  which  carry  dual  title  shall  be  closed  tO' 
alluvial  prospecting. 

The  management  of  West  Australian  mines  has  been, 
and  is  still,  with  a  few  exceptions,  the  worst  that  the 
world  has  ever  known.  For  pure  ignorance  of  his  pro- 
fession the  native  born  Australian  manager  easily  takes 
the  palm,  although  there  are,  I  am  pleased  to  say,  some 
notable  exceptions,  who,  together  with  a  sprinkling  of 
Americans  and  Transvaal  engineers  now  in  the  colony, 
may  be  expected  to  raise  the  standard  of  honest  work- 
manship and  to  introduce  science  and  system. 

The  whole  system  of  management  is  wrong.  To  begin 
with,  the  principal  power  is  nearly  always  vested  in  an 
agent  of  the  board,  who  is  known  as  the  legal  manager, 
business  manager,  or  attorney.  This  personage  is  rarely  an 
engineer,  or  even  a  practical  mining  man,  and  does  not 
live  on  the  mine.  Under  him,  and  chosen  by  him,  is 
the  mine  manager — the  really  responsible  man — who,  how- 
ever, has  no  control  over  the  policy  of  the  company,  and 
who  has  to  do  as  he  is  told.  The  legal  manager,  not 
knowing  much  about  mining,  frequently  chooses  an 
uneducated  man — often  a  mine  foreman  from  the  Eastern 
colonies — as  the  mine  manager,  and  the  latter  has  neither 
the  ability  to  frame  a  sound  policy  nor  the  power 
to  carry  it  out,  even  in  the  teeth  of  the  legal 
manager  should  such  be  necessary.  I  could  mention 
fifty  leading  mine  managers  on  the  Rand  who 
would  resign  their  positions  at  once  if  such  a  state  of 
things  existed  there  The  legal  manager,  in  his  own 
interests,  will  advise  his  company  to  go  on  v/orking 
till  all  its  funds  are  exhausted,  while  an  engineer 
whose  character  would  be  compromised  by  his  continued 
connection  with  a  worthless  mine,  would  recommend  his 
directors  rather  to  save  the  cash  in  hand,  and  liquidate 
the  company.  There  is  only  one  logical  remedy  to  this. 
Directors  must  appoint  engineers  or  general  managers  in 
whom  will  be  vested  the  supreme  control,  and  who  will 
insist  that  any  mine  controlled  by  them  shall  be  worked 
on  its  merits.  The  salary  of  such  a  man  will  naturally 
be  more  than  that  paid  to  the  present  managers,  but  if 
it  were  divided  over  several  adjoining  mines,  and  most 
of  them  are  small  enough  to  warrant  such  a  course,  it 
would  be  less  than  the  combined  present  salaries  of  the 
legal  managers  and  mine  managers.  Furthermore,  it 
would  shortly  result  in  the  directors  of  several  hundred 
wild  cat  mines  being  recommended  to  close  down  their 
mines  and  to  distribute  the  cash  which  is  still  unspent. 
I  will  refer  to  those  mines  I  consider  to  be  well-managed 
when  I  come  to  deal  with  them ;  in  most  of  these  the 
manager  has  the  sole  control. 

Another  reason  why  a  capable,  trained  manager  is  a 
necessity,  is  the  fact  that  the  miners  are  an  extremely 
difficult  body  of  men  to  handle  ;  and  there  is  no  doubt 
that  they  are  pandered  to,  especially  by  their  fellow- 
countrymen,  to  an  unjustifiable  extent.  Australia  is, 
notoriously,  the  most  democratic  country  in  the  world, 
and  the  working  man  has  nearly  everything  his  own  way, 
in  mining  no  less  than  in  politics.  He  works  eight 
hours  a  day  for  a  fixed  wage,  and  in  such  a  manner 
as  seems  best  to  him.  If  he  chooses  to  insist  on  a  low 
standard  of  work  in  a  certain  mine,  the  manager,  unless 
he  is  a  strong  man,  and  certainly  if  he  is  an  Australian, 
gives  way.  The  result  is,  that  at  many  mines  which  I 
visited  there  are  40  per  cent,  more  men  on  the  pay  sheet 
than  what  the  mine  could  be  worked  with.  At 
the  Bast  Murchison  United  Mine  an  American  recently 
took  over  the  management.  He  found  that  the  costs  of 
working  were  about  80s  a  ton,  and  that  there  were,  I 
think  it  was  a  hundred,  men  on  the  mine.  Finding  the 
ground  soft  for  drilling,  he  first  instituted  a  system  of 
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single-hammer  work.  The  men  struck.  Ho  replaced 
most  of  the  necessary  posts  with  Italians.  The  men 
then  struck  work  again,  and  although  a  number  left  he 
found  that  he  could  do  the  same  amount  of  work  without 
them.  The  mine  has  now  been  running  for  several 
months  with  costs  about  30s  a  ton,  and  fair  profits  are 
being  made. 

The  total  want  of  system  in  Westralian  gold  mining 
matters,  which  is  one  result  of  the  general  rottenness,  is 
very  noticeable.     There  is  no  authoritative  Chamber  of 
Mines  to  insist  that  the  companies  belonging  to  it  shall 
introduce  system  in  their  returns  and  in  their  accounts, 
while  if  there  was  suuh  a   body  most  of  the  companies 
would  refuse  to  belong  to  it.      There  is   a   Chamber  of 
Mines  at  Coolgardie,  and  also  a  Chamber  of  Mines  and 
a  Mine  Manager's  Union  at  Kalgoorlie.  but  these  bodies 
are  rendered  almost  useless  by  local  jealousies.     They 
publish  any  figures  which  the  mines  care  to  supply  them 
with,    and  appear    generally   not    to     realise    what    a 
splendid  field  of  labour  is  open  to  them.     The   returns 
which  the  mines  make,  and   their  methods    of  keeping 
all  sorts  of   accounts   and   statistics,  show  the  lack  of 
responsibilty  of  the  managements  and  their  intolerance 
of  criticism.       Some  mines  make  fortnightly  returns  of 
gold ;  some    declare    their  yield    in  the  middle    of  the 
following  month  ;  the  profit,  or  the  loss,  is  never  stated, 
nor  the  value  of  the   gold   won.     The  principal   reason 
for  this  is  that  the  managers  rarely  know  these  figures 
themselves.     No  analysis  of  expenditure  can  be  had  for 
love  ormoney.  When  managers  brag  about  their  working 
costs,   they  include  the  figures  of   mining  and   milling 
only  ;  they  forget  that  there  are  such  items  as  develop- 
ment of  ore,  stacking  or  treatment  of  tailings,  general 
and    heaa    oflice   expenses,    and   depreciation.      These 
items  rarely  ctime  within  the  sphere  of  the  managers' 
calculations.       Tlie  tonnage    of  ore  treated   is   usually 
manipulated  to  bring  the  output  per  ton  up  to  the  standard 
which  shareholders   in     Westralian    mines    have  been 
taught  to  expect.     Nothing  under  1  ounce  is  permissible, 
and  there  are  a  number  of  mines  yielding,  presumably, 
1  ounce   or   30   dwts  to  the   ton,  which  are  working  at 
an  actual  loss.     Almost  every  trial  crushing  which  has 
taken  place  in  the  colony  has  been  of  hand-picked  ore 
from  the  richest,  or  perhaps  the   only  rich,  part  of  the 
mine,  and  this  farce  is  still  in  active   progress  every- 
where.      The   recently    appointed    managers    of    half- 
a-dozen    companies,    men    with    reputations    to    lose, 
informed  me  privately   that  the  value  of  the  mine  was 
entirely  misrepresented    to  them  by  the  directors,  the 
departing  manager,   and  the  Press,  with  the  result  that 
instead  of  finding  ounces  they  have  found  dwts.     In  my 
next  article  I  shall  deal  in  detail  with  the  gold  mines  of 
the  Coolgardie  district. 


LIFE   ASSURANCE   LEGISLATION. 

OxB  of  the  most  useful  achievements  of  the  recent 
Actuarial  Congress,  in  its  capacity  of  collecting  and 
exchanging  information,  was  the  service  thus  rendered 
with  reference  to  the  subject  of  life  assurance  legislation, 
actual  or  proposed.  By  bringing  into  a  convenient  com- 
pass particulars  of  what  has  been  done  in  Europe, 
A:nerica,  and  the  British  colonies  in  the  way  of  State 
supervision  of  their  business,  the  representatives  of  life 
assurance  throughout  the  civilised  world  have  made  it 
possible  for  those  whose  intei-est  in  the  question  is  rather 
that  of  the  publicist  than  of  the  specialist  to  form  clear 
notions  of  its  pp  sent  position. 

The  results  thus  revealed  are  of  a  very  varied  kind. 
The  English  law,  as  embodied  in  the  Life  Assurance 
Companies  Act  of  1870,  has  formed  the  model  for  the 
legislation  ad.pted  by  our  Australasian  and  South 
African  colonics.  That  law  had  its  origin  in  a  period  of 
disaster ;  which,  had  its  causes  not  been  checked,  would 
undoubtedly  have  done  vital  injury  to  the  entire  system  of 
life  assurance  in  this  country.  Companies  could  be  floated 
and  conducted  without  any  kind  of  public  guarantee  for 
adequacy  of  funds,  honesty  of  inception,  or  efficiency  of 
management.  The  result  was  painfully  brought  homo 
to  the  public  in  the  ruinous  collapse  of  one  or  two 
colossal  concerns,  built  up  by  amalgamations  of  smaller 


ventures  which  had  been  radically  unsound.  To  remedy 
the  evil,  the  Act  of  1870  did,  speaking  broadly,  three 
things.  By  insisting  on  a  public  deposit  of  substantial 
amount  by  any  new  company,  it  made  bogus  flotations 
difficult.  By  providing  for  periodical  publication  by  all 
companies  of  revenue  accounts,  balance-sheets,  and 
valuation  returns,  in  prescribed  forms  carefully  devised 
by  experts,  it  sought  to  enable  the  public  to  judge  for 
themselves  of  a  company's  solvency,  and  of  the  quality 
of  its  management.  By  stringent  stipulations  for  publi- 
cation to  all  interested  parties  of  the  particulars  of  any 
proposed  amalgamation,  and  for  making  necessary  their 
consent  to  its  terms,  the  law  minimised  tlie  chances  of 
fraud  and  self-seeking  in  any  transaction  of  the  kind. 

Such,  in  general  outline,  is  the  attempt  of  the  British 
Legislature  to  do  what  is  needful  for  the  protection  of 
the  life  assuring  public,  and  it  is  one  which,  while  it 
does  much,  leaves  much  undone.  It  represents,  in  fact, 
one  of  two  possible  views  of  the  necessities  of  the  case. 
To  get  a  clear  conception  of  the  other  we  had  better  go  to 
its  most  drastic  instance,  which  we  shall  probably  find  in 
the  law  of  Eussia.  There  the  constitution  of  each  com- 
pany and  tlie  conditions  of  its  policies  are  subject  to 
State  approval.  A  Ministerial  Committee  prescribes  the 
table  of  mortality  to  be  employed,  the  rate  of  interest  to 
be  assumed,  and  the  formula;  to  be  adopted  in  deter- 
mining the  companies'  reserves.  In  this  raritied  atmos- 
phere of  Imperial  supervision  the  life  assurance  institu- 
tions of  the  country  exist  as  best  they  can. 

Between  these  extremes  of  publicity  without  inter- 
ference on  the  one  hand,  and  mechanical  regulation  on 
the  other,  life  assurance  legislation  varies  in  degrees  too 
numerous  to  be  set  forth  in  detail.  As  already  mentioned. 
Great  Britain  has  practically  set  the  model  for  her 
colonies — whose  large,  admirably  organised,  and  pro- 
gressive companies  work  under  laws  which,  subject  to 
minor  differences,  are  (with  one  important  exception  to 
be  presently  mentioned)  identical  in  principle  with  our 
own.  Throughout  Europe,  in  such  countries  as  have 
dealt  with  the  question,  bureaucratic  tendencies  are  at 
work  to  bring  about,  in  less  or  greater  measure,  legis- 
lative interference  with  management.  Thus,  in  Austria 
policy  conditions  and  premium  rates  must  be  approved 
by  the  State  ;  while  in  Germany,  although  the  question 
of  ordinary  life  assurance  has  not  yet  been  systematically 
dealt  with,  the  well-known  and  elaborate  legislation  for 
industrial  insurance  in  connection  with  workmen's 
compensation,  gives  a  significant  indication  of  the  spirit 
in  which  the  matter,  if  taken  up,  is  likely  to  be  treated. 

A  curious  and  interesting  case  of  the  bureaucratic  ten- 
dency, where  one  would  hardly  expect  it,  is  furnished  by 
the  United  States  of  America.  There  it  is  obligatory 
upon  life  assurance  societies  to  make  what  is  technically 
known  as  a  "  net  premium  valuation,"  and  a  Govern- 
ment standard  for  such  a  valuation,  fixing  the  rate  of 
interest,  is  set  up.  This  has  had  the  effect  of  making 
the  practise  of  Canada  so  far  an  exception  to  that  of  the 
other  British  colonies  as  to  confer  upon  a  Government 
official  there  the  power  of  quinquennially  valuing  the 
policies  of  all  Canadian  companies  at  a  fixed  rate  of 
interest  and  by  a  prescribed  table  of  mortality.  To  the 
same  influence  we  must  apparently  ascribe  an  attempt  to 
introduce  the  principle  of  a  State  standard  of  solvency 
so  far  away  as  in  New  Zealand — an  attempt  which  has 
hitherto,  however,  had  no  practical  result. 

However  excellent  such  provisions  may  be  regarded 
in  the  abstract,  it  is  quite  clear  that  their  insertion  in 
the  statute  book  is  the  mark  of  a  theory  of  legislation 
which  difl'ers  vitally  from  that  of  our  own  life  assurance 
law.  The  difference  is  not  one  of  degree,  but  of  kind. 
In  one  case,  the  State  takes  upon  itself  to  say  how  a 
business  is  to  be  managed.  In  the  other,  it  insists  only 
that  the  managers  of  the  business  shall  show  the  public 
clearly  and  fully  what  they  are  doing,  leaving  those 
before  whom  the  facts  are  exhibited  to  form  their  own 
conclusions  upon  them,  and  act  accordingly. 
.  It  is  tolerably  certain  also  that  where,  as  on  the 
American  continent,  the  business  legislated  for  is  "  live  " 
and  progressive,  <i  priori  r:\i\es  as  to  its  conduct,  however 
admirable  as  such,  will  be  found  to  lead  to  anomalies  in 
practice.     One  of  the  most  interesting  and  suggestive    I 
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papers  read  at  the  recent  Congress  was  by  an  American 
actuary  upon  the  aspect  of  the  official  rule  as  to  net 
valuations,  pointing  out  that  "  a  useful  guide  for  the 
departments  has  been  turned  into  a  Procrustean  bed  on 
which  all  must  lie."  Apart  from  the  merits  of  this 
precise  question,  which  are  too  technical  for  general 
discussion,  it  is  pretty  clear  that  when  comments  of  the 
kind  just  quoted  are  possible,  as  the  opinions  of  men 
conducting  honest  and  solvent  institutions,  the  attempt  to 
regulate  commercial  activity  by  abstract  theory  has  over- 
shot its  mark. 

The  subject  gains  in  interest  and  importance  from  the 
fact  that  in  many  European  States  the  Legislature  has 
not  yet  addressed  itself  to  the  task  of  making  life 
assurance  law.  If,  therefore,  we  may  consider  that  these 
countries  are  in  any  sense  at  a  parting  of  the  ways,  with 
need  to  choose  upon  which  of  the  two  divergent  lines 
their  action  shall  proceed,  it  is  obviously  an  advantage  to 
have  the  widest  available  collection  of  existent  experience. 
That  this  is,  in  some  cases  at  least,  no  fanciful  view  of 
the  position  is  shown  by  the  paper  communicated  to  the 
Congress  by  Herr  Biankenberg  upon  the  state  of  the 
question  in  Holland.  There  a  Eoyal  Commission, 
appointed  to  investigate  the  subject,  has  drafted  a  Bill 
giving  stringent  powers  of  interference  to  the  State  ;  but 
their  scheme  is  indignantly  opposed  by  the  managers  of 
tbe  assurance  companies.  "  All  that  is  wanted,"  says 
the  writer,  "  is  a  legislation  based  on  the  tried  principles 
of  the  English  scheme.  Freedom  and  publicity  ;  that  is 
the  only  resource  for  the  steady,  solid,  and  prudent  develop- 
ment of  this  line  of  business.  Tiiis  freedom  and  this 
publicity  combined  will  secure  to  the  business  the  largest 
extension  that  can  reasonably  be  expected,  and  to  the 
public  the  most  profitable  terms,  together  with  the 
greatest  safety.'' 

It  is  difficult  to  withhold  assent  from  opinions  such  as 
these.  The  British  method  has,  moreover,  to  its  credit, 
the  unanswerable  argument  that  it  has  gained  its  end. 
The  scandals  which  thirty  years  ago  endangered  the 
whole  fabric  of  life  insurance  in  our  midst  have  been 
removed,  and  there  is  probably  no  branch  of  busi- 
ness which  is  more  prosperous  and  more  stable  to-day. 
If  Legislatures  can  accomplish  effectively  the  unpre- 
tentious but  essential  work  of  making  the  finan- 
cial strength  or  weakness  of  the  companies  clearly 
ascertainable,  they  may  leave  the  more  ambitious 
but  more  difiicult  task  of  managing  the  business 
to  the  people  who  have  learned  how  to  do  it ; 
for  competition  and  commonsense  are  the  best  protectors 
of  a  public  which  has  sure  and  ready  access  to  the 
necessary  facts.  It  is  possible  that  our  "Legislature  has 
not  reached  perfection  in  its  mechanism  for  making  these 
facts  public.  Fuller  information  might  be  elicited, 
especially  with  regard  to  the  investment  side  of  the 
balance-sheet,  but  it  is  in  that  direction,  and  not  in  any 
departure  from  the  guiding  principles  of  the  Act,  that 
the  path  of  progress  lies. 


JAPANESE    TRADE    AND    FINANCE. 

(fbom  cue    own  coreespondent.) 

YoKOH.\MA,  May  24,  1898. 
The  finances  of  Japan  continue  to  cause  anxiety  to  the 
Government,  and  notwithstanding  the  fact  that  the 
remainder  of  the  war  indemnity,  instead  of  being  paid 
by  instalments  over  a  period  of  years,  has  been  paid  oil 
in  full,  so  that  Japan  has  available  all  at  once 
nearly  £12,000,000  sterling,  or,  say,  about  120,000,000 
yen,  still,  the  financial  strain  on  the  country 
appears  to  have  been  but  slightly  reheved.  War 
bonds,  ^  with  nearly  six  months'  interest  accrued, 
are  at  8  per  cent,  discount,  and  money  is  dearer  than  ever! 
The  opinion  of  some  statesmen  is  that  the  balance  of  the 
war  indemnity,  recently  reseived,  should  be  brought  out 
to  Japan  and  be  applied  to  the  redemption  of  war  bonds 
thus  to  relieve  the  strain  on  the  money  market.  Others 
advocate  that  it  should  be  applied  to  the  State  purchase 
of  private  railways,  and  that  then,  on  the  security  of  the 
railways,  af oreign  loan  of  150,000,000  yen  should  be  raised ; 
but  it  is  impossible  to  say  what  will  really  be  done.     It 


would  not  appear,  however,  that  any  roundabout  schemes 
of  this  kind  would  afford  more  than  temporary  relief,  as  it 
is  generally  admitted  that  Japan's  obligations  in  Europe 
in  connection  with  her  naval  expansion  require  all  that 
remains  of  the  indemnity,  and  therefore  to  bring  this 
money  out  to  Japan  and  send  it  home  again  in  partial 
amounts  from  time  to  time  as  needed  would  only  involve 
loss  and  unsettle  exchange  without  in  any  way  affording 
permanent  relief  to  the  situation. 

The  foreign  trade  of  Japan  for  the  year  1897  amounted 
to  382,435,848  yen,  and  was  composed  as  follows  : — 

Merchandise.  Treasure. 

Yen.  Yen. 

Imports  219.300,771  ..     81,466,712 

Exports  163,135,077  . .     19,219,163 


Balance  against  Japan  56,165,694  ..  62,247,549 
Taking  the  figures  for  merchandise  and  treasure 
together,  the  total  balance  against  Japan  for  the  year 
1897  was  118,413,243  yen.  For  the  previous  year  the 
balance  against  Japan  was  81,375,039  yen,  making  a 
total  for  the  two  years  of  199,788,282  yen,  representing 
an  absorption  of  that  much  of  the  war  indemnity.  During 
the  first  four  months  of  the  present  year  the  imports  of 
merchandise  amounted  to  95,052,000  yen,  and  the 
exports  to  43,928,000  yen,  showing  a  deficit  of  51,000,000 
yen,  whereas  treasure  operations  resulted  in  a  surplus 
of  exports  of  44,000,000  yen,  consisting  mostly  of  new 
gold  coins. 

The  following  table  gives  the  distribution  amongst 
foreign  countries  of  the  principal  trade  : — 

3xports  To. 
Imports  From.  Yen.  Yen. 

British  India    29,775,920     ....       5,563,332 

China    29,265,845     21,325,065 

Gorea 8,864,359     ....       5,196,572 

France 5,147,591     26,213,654 

Germany 18,143,279     2,207,018 

Great  Britain 65,406,266     8,481,195 

Hong  Kong 12,027,197     25,390.293 

U.S.  of  America 27,030,537     52,436,404 

Whilst  Japan's  trade  with  Great  Britain  and  the  British 
colonies  continues  to  expand,  the  remarkable  feature  for 
the  past  year  was  the  enormous  growth  in  the  trade  with 
the  United  States  of  America,  imports  from  America 
having  increased  from  16,373,419  yen  in  1896  to 
27,030,537  yen  in  1897,  and  exports  to  America  from 
31,532,341  yen  in  1896  to  52,436,404  yen  in  1897,  a  total 
increase  in  one  year  of  32,000,000  yen. 

Eaw  silk  and  silk  manufactures,  amounting  to 
37,000,000  yen,  tea  6,500,000  yen,  and  matting  2,700,000 
yen,  chiefly  represent  the  exports  to  America.  Eaw 
cotton  7,270,000  yen,  kerosine  oil  5,970,000  yen,  rails 
1,735,000  yen,  flour  1,152,000  yen,  and  nails  939,000  yen, 
were  the  principal  imports  from  America.  The  imports 
from  Great  Britain  show  an  increase  of  6,000,000  yen, 
but  the  increase  from  Germany  was  only  1,000,000  yen. 

Japan's  principal  exports,  taking  last  year  as  an 
example,  are : — 

Yen. 

Silk  58,683,000 

Textile  fabrics,  &c 31,699,000 

Grain,  &c 12,810,000 

_,  .Tea    7,860,000 

The  principal  imports  being — 

Yen. 

Textile  fabrics,  &c 79,000,000 

Arms,  machinery,  &c 31,'000'000 

Kice,  grain,  &c 28,471,000 

Sugar  20,000,000 

Kerosine  oil 8,560,000 

Five  years  ago  the  imports  into  Japan  were  only 
88,000,000  yen,  and  the  exports  about  the  same  amount, 
but  for  the  year  1897  the  former  had  increased  to 
219,000,000  yen,  and  the  latter  to  161,000,000  yen.  The 
figures  for  last  year  represent  a  condition  of  trade  alto- 
gether abnormal,  which,  but  for  the  war  indemnity  from 
China,  could  not  have  been  attained  without  disastrous 
consaquences.  A  partial  failure  of  the  rice  crop  in  Japan 
during  the  year  1896  necessitated  an  import  of  that 
cereal  last  year  of  20,000,000  yen  worth,  and  a  further 
failure  of  the  crop  in  1897,  involving  a  deficit  of  at  least 
double  that  amount,  will  have  to  ba  supplemented  by 
imports  this  year. 

With  regard  to  monetary  affairs  in  Japan  the  position, 
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unfortunately,  continues  to  grow  worse.  On  Septcras-jr  30 
last  year,  the  day  before  the  gold  standard  came  into 
operation,  the  note  circulation  of  the  Bank  of  Japan  was 
188,155,000  yen,  against  a  reserve  of  5-i, 291,000  yen  in 
gold,  and  42,452,000  yen  in  silver  ;  whereas  on  April  30 
this  year  the  note  circulation  was  178,453,000  yen, 
against  a  reserve  of  64,600,000  yen  in  gold,  and  no  silver. 
There  is,  of  course,  a  considerable  quantity  of  silver  in 
the  country,  probably  at  the  present  time  not  less  than 
60,000,000  yen  worth  in  bullion  and  coins,  which,  owing 
to  .Japan  demonetising  her  silver  currency,  is  being 
gradually  disposed  of,  the  bullion  being  sold  mostly  in 
China,  and  the  coin,  after  being  stamped  at  the  Osaka 
Mint  as  a  proof  that  it  has  been  once  redeemed, 
being  sent  to  Formosa  and  Corea.  The  scamped  coin 
is  not  liked  in  Corea  because  Mr  Alexieff,  the  late 
Eussian  Financial  Adviser  to  the  Corean  Government, 
in  conjunction  with  the  late  Eusso-Gorean  Bank, 
declared  that  it  would  not  be  accepted  as  legal  tender. 
In  Formosa,  however,  it  seems  to  circulate  freely  enough, 
but  it  is  quite  understood  that,  like  the  Mexican  dollar, 
it  carries  only  its  intrinsic  value,  and  is  not  exchange- 
able at  par  with  the  gold  or  paper  yen.  Formosa 
being  now  a  dependency  of  Japan,  no  doubt  a  Bill 
will  be  introduced  making  the  stamped  silver  yen 
legal  tender  in  that  island,  but  at  present  no  law 
to  that  effect  exists.  It  is  also  expected  that  a  Bill 
will  be  presented  to  the  Diet  shortening  the  period 
of  redemption  of  the  ordinary  silver  yen  by  about  four 
years.  The  gold  standard  came  into  operation  on 
•October  1,  1897,  and  six  months  after  that  date,  i.e.,  on 
April  1,  1898,  the  silver  yen  ceased  to  be  legal  tender, 
and  was  ordered  to  be  withdrawn  from  circulation, 
but  under  the  original  Act  the  silver  coins  can  be 
redeemed  at  par  until  October  1,  1902. 

Affairs  in  Corea  have  completely  changed  of  late,  and 
the  influence  of  Japan  is  once  more  becoming  paramount. 
Mr  McLeary  Brown  controls  the  Customs  again  without 
interference,  and  the  financial  prospects  of  the  country 
are  said  to  be  improving. 


BUSINESS    NOTES. 


The  South-Eastem  Railway  Dividend. — Although  few 
of  the  dividend  announcements  thus  far  made  by  the 
home  railway  companies  for  the  past  half-year  have 
been  up  to  expectation,  the  proposed  distribution  at  the 
rate  cf  2^  per  cent,  upon  South-Eastern  Ordinary  stock 
was  especially  disappointing  to  market  operators.  A  few 
weeks  ago  there  was  a  disposition  in  the  market  to  "go 
for  "  at  least  the  same  rate  as  that  paid  for  the  first  half 
of  1897,  or  3J  per  cent.,  while  some  sanguine 
operators  expected  J  per  cent,  increase.  When  the 
announcement  vv-as  made  a  sharp  fall  took  place  in 
South-Eastern  "  A,"  the  issue  in  which  the  bulk 
of  the  dealings  take  place,  and  it  was  thought  probable 
that  the  unsatisfactory  dividend  was  occasioned  by 
costs  in  connection  with  the  accident  at  St  John's.  As 
a  matter  of  fact,  however,  the  item  of  compensation 
amounts  to  only  £5,300,  or  slightly  less  than  in  the 
corresponding  six  months  of  last  year.  The  expendi- 
ture exceeded  that  of  the  June  half  of  last  year  by 
£79,421,  so  that  although  there  was  a  gross  increase  of 
£55,833,  the  net  earnings  showed  a  decrease  of  £23,588. 
The  directors  point  out  that  the  working  expenses  con- 
tinue to  be  abnormally  high,  owing  to  the  want  of 
adequate  means  of  dealing  with  the  constantly 
increasing  traffic  of  the  line.  They  are  hopeful, 
however,  that  upon  the  completion  of  the  works 
now  in  progress  the  cost  of  working  will  be 
materially  reduced.  In  view  of  the  very  important 
advance  in  the  working  costs,  the  announcement  that 
the  boards  of  the  South-Eastern  and  Chatham  com- 
panies have  concluded  a  working  arrangement,  subject 
to  the  approval  of  the  shareholders,  has  been  viewed 
with  general  satisfaction  ;  but  until  the  proportions  of 
divisible  traffic  to  be  received  by  each  company  are  dis- 
closed, it  is  impossible  to  form  anything  like  an  accurate 
estimate  of  the  benefits  which  are  to  accrue  to  the 
respective  companies  under  the  agreement. 


Promise  and  Performance. — The  Westralian  mining 
industry  is  providing  more  than  its  average  of  absolute 
disappointments  ;  but  in  no  recent  instance  has  there 
been  such  a  gulf  between  the  promises  held  out  in  the 
prospeotua  and  the  performance  of  the  company  in 
actual  working  as  in  the  case  of  the  Golden  Cliffs, 
Limited.  This  company  made  its  appearance  in  July, 
1896,  under  the  auspices  of  the  St  Helen's  Develop- 
ment Syndicate,  the  Development  and  Finance  Company, 
and  the  City  of  London  Exploration  Syndicate  of 
Western  Australia.  The  board  included  two  of  the 
directors  of  the  last-mentioned  syndicate,  Messrs  J.  J. 
Smith,  J. P.,  and  Thomas  Collier  ;  the  other  members  of 
the  board  being  Mr  C.  B.  Dobson,  the  Hon.  Frederick 
Guest,  and  Colonel  Parry  Nesbit,  but  at  the  date  of 
the  last  report,  Mr  Guest,  a  son  cf  Lord  Wimborne, 
and  Colonel  Parry  Nesbit,  who  is  officially  con- 
nected with  a  large  number  of  Westralian  enterprises, 
had  ceased  to  be  members  of  the  directorate.  The 
issued  capital  amounts  to  £175,000,  of  which  £150,000 
was  the  purchase  consideration,  payable  as  to  £50,000 
in  cash  and  the  balance  in  fully-paid  shares,  and  the 
property  acquired  was  comprised  in  the  mining  lease 
No.  4,081,  being  a  portion  of  the  property  formerly 
known  as  the  Lady  Brassey,  but  renamed  the  Golden 
Cliffs.  According  to  the  reports  of  Messrs  Bowes,  Scott, 
and  Co.,  "the  eminent  mining  engineers  of  London  and 
Coolgardie,"  and  of  Mr  W.  E.  Fitzgerald  Moore,  of  Cool- 
gardie,  it  was  stated  that  the  property  possessed,  among 
other  advantages,  that  of  containing  an  abnormal  gold- 
bearing  mass  of  stone  ;  that  it  might  be  worked  at  open 
casts  or  adit  levels ;  that  the  amount  of  stone  to  be 
milled  was  sufficient  to  supply  any  number  of  stamps 
that  might  be  erected;  and  that,  owing  to  the  situation  of 
the  deposit  and  its  elevation  above  the  lake,  there  was  an, 
abundance  of  ore  for  many  years  to  come  without  necessity 
sinking  below  the  surface.  In  Mr  Moore's  report  he 
said  :  "  It  is  evident  to  me  that  the  lode  is  a  highly  pay- 
able one,  as  enough  coarse  gold  can  be  seen  throughout 
the  mass  to  leave  not  a  shadow  of  a  doubt  about  this, 
but  taking  her  at  the  very  lowest  average  (say  |  ounce 
to  the  ton),  she  would  be  then  worth  millions  of  money." 
This  is  only  a  specimen  of  the  glowing  statements  made 
in  the  prospectus  ;  but,  as  if  to  whet  the  appetite  of  the 
investing  public,  the  prospectus  was  accompanied  by 
a  highly-coloured  sketch  plan,  showing  the  formation 
of  the  cliff',  and  stating,  in  bold  type,  that  "  the  whole 
of  this  cliff  consists  of  gold-bearing  ground  of 
various  richness."  Under  the  advice  of  Messrs  Bowes, 
Scott,  and  Co.,  a  20-stamp  mill  was  erected  ;  but  subse- 
quent operations  have  convinced  the  representatives  of 
the  company  in  Westralia,  and  the  remaining  directors 
here,  that  the  property  is  absolutely  worthless  as  a 
mining  proposition.  There  is  very  little  prospect  that 
the  misguided  shareholders  will  ever  see  any  of  their 
capital  back ;  but  before  the  company  is  conveniently 
buried,  they  should,  at  least,  insist  upon  a  thorough 
investigation  of  the  circumstances  connected  with  the 
formation  and  subsequent  history  of  the  company,  for  it 
is  certainly  extraordinary  that  mining  experts,  eminent 
or  otherwise,  should  have  been  so  utterly  mistaken  as 
they  appear  to  have  been  in  this  instance. 


The  French  Sugar  Bounties. —  When  the  French 
Government  established  in  April  last  year  a  direct 
bounty  of  40f  per  ton  on  exports  of  sugar,  in  addition 
to  the  indirect  bounty  allowed  to  manufacturers  through 
the  internal  excise  duty  being  charged  on  a  smaller 
yield  of  sugar  from  beetroot  than  the  actual  yield,  a 
supplementary  excise  duty  of  40f  per  ton  on  refined 
and  lOf  on  raw  was  imposed  on  sugar  taken  for  con- 
sumption. It  was  intended  that  this  supplementary 
duty  should  provide  the  sum  that  would  be  required 
for  the  export  bounty,  and  M.  Meline  imagined  that  the 
surtax  would  bo  paid  by  refiners  from  their  profits,  and 
not  be  charged  to  the  consumer.  That  this  expectation 
has  been  realised  is  doubtful,  but  his  estimate  that  the 
supplementary  excise  duty  on  sugar  taken  for  con- 
sumption    would    suffice    to    cover    the     new     direct 
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bounty  on  exports  "has  already  proved  to  have 
been  incorrect.  From  a  communication  made  to 
the  Tariff  Committee  in  the  Chamber  by  the 
Director  of  Excise,  it  appears  that  the  sum  paid  for 
the  export  bounties  since  the  Ist  of  September  last,  the 
date  of  the  sugar  crop  of  1897,  has  alrealy  exceeded 
considerably  the  yield  of  the  surtax  on  the  home  con- 
sumption, and  the  deficiency  will  have  to  be  made  good 
temporarily  by  the  Treasury.  The  exact  sum  that  will 
be  required  will  only  be  ascertained  when  the  definitive 
accounts  of  the  sugar  year  are  made  up  after  August  31st, 
but  as  it  was  intended  by  the  law  that  the  bounty  should 
not  exceed  the  surtax,  the  Director  of  the  Excise 
intimated  to  the  Tariff  Committee  that  it  would  probably 
be  necessary  to  reduce  the  bounty  on  the  coming 
crop,  so  as  to  recoup  the  Treasury  for  the  sum  it  will 
have  to  advance  to  meet  this  year's  deficit,  and  bring 
the  bounty  next  year  within  the  limit  of  the  surtax 
created  to  provide  resources  for  the  bounty.  He  added 
that  the  bounty  might  be  reduced  by  a  Decree.  He  will, 
however,  have  to  reckon  with  the  sugar  interest,  which 
is  very  strong  in  Parliament,  and  both  manufacturers 
and  refiners  will  object  to  be  deprived  of  any  part  of  the 
bounty  they  have  been  receiving  during  the  past  year. 


The  Mining  Industry  of  the  Transvaal. — According  to 
the  report  of  Mr  J.  Klimks,  the  State  Mining  Engineer, 
the  number  of  gold  and  coal  mining  companies  actually 
at  work  in  the  Transvaal  in  1897  was  218.  Of  these  the 
total  working  capital  was  returned  at  £63,188,000,  as 
compared  with  £55,358,000  in  1896,  an  increase  of 
£7,830,000,  or  a  little  over  14  per  cent.  Of  this  capital 
£40,833,000  was  paid  out  to  sellers,  vendors,  &c.  Out  of 
the  218  companies  working  only  28  gold  and  2  coal  com- 
panies paid  dividends  during  the  year.  The  capital 
represented  by  these  companies  was  £10,856,000,  while 
the  amount  paid  as  dividends  was  £3,001,000,  or  an 
average  of  about  30  per  cent.  In  1896  the  dividends 
amounted  to  £1,794,000,  so  that  the  ret-jrns  in  1897 
showed  a  marked  increase.  There  are  82  mines  that  are 
productive,  but  had  not  paid  dividends  up  to  the  end  of 
last  year,  and  these  mines  represent  a  nominal  capital 
of  £24,349,000 ;  while,  according  to  estimate,  there  are 
about  400  companies  which  were  not  working  or  never  have 
worked,  and  of  these  the  registered  capital  is  between 
£50,000,000  and  £60,000,000.  The  total  gold  production 
for  the  year  is  set  down  at  £11,654,000,  as  compared  with 
£8,604,000  in  1896,  of  which  99-98  per  cent,  came  from 
the  reef  mines,  and  only  002  per  cent.,  or  about  £2,600, 
from  the  alluvial  diggings.  Gold  to  the  value  of  £7,662,000 
came  from  the  stamps,  and  £3,989,000  from  chemical 
processes.  The  average  yield  per  ton  of  quartz  was  39s. 
In  1897  the  average  number  of  workmen  at  the  gold  and 
coal  mines  was  10,002  whites  and  75,885  natives,  as 
compared  with  9,818  whites  and  69,657  natives  in  1896. 
On  an  average,  each  white  person  drew  in  1897  £311,  as 
against  £317  in  1896,  while  the  wages  of  the  natives 
including  food,  meal,  Ac,  totalled  £2,825,159  in  1897,  as 
against  £3,241,394,  thus  showing,  it  is  stated,  "  a  large 
and  important  decrease,  due  to  the  united  efforts  of  all 
*.he  mine  managers."  The  Witwatersrand  goldfields 
produced  over  91  per  cent,  of  the  total  output  last  year. 


Improvements  in  the  Production  of  Chinese  Teas. — In 
his  report  upon  the  trade  of  Shanghai  during  1897,  Mr 
Acting-Consul  Mansfield  has  something  to  say  in  regard 
to  efforts  that  are  being  made  to  improve  the  production 
of  Chinese  teas,  which  will  be  of  special  interest  to  the 
British  investors  who  have  embarked  many  millions  of 
riapital  in  the  competing  tea  industries  of  India  and 
Ceylon.  As  an  incident  of  the  past  season,  he  records 
"  me  experimental  use  at  Wenchow  of  a  machine  roller, 
which  proved  beyond  doubt  that  the  most  ordinary 
China  tea  is  capable  of  astonishing  improvement  if  made 
by  modern  methods.  Wenchow  tea  made  by  the  old 
native  process  is  of  the  most  inferior  description,  but  by 
being  carefully  made  and  machine  rolled,  a  very  fair 
drinkable  tea  resulted."  He  adds  that  a  company 
under  the  auspices  of  Mr  A.  B.  Moorhead,  the 
Commissioner     of     Customs    at    Hankow,      is    iaeing 


formed  to  experiment  in  this  line  in  the  Hupeh  tea 
district,  the  safety  of  the  men  and  machines  being 
guaranteed  by  Imperial  edict,  and  that  "  a  somewhat 
similar  company  is  already  working  in  Foochow,  and 
has,  I  understand,  had  some  measure  of  success.  It  is 
now  enlarging  its  operations."  There  are  signs,  he 
further  states,  that  the  Chinese  Government  are  at 
last  awakening  to  the  fact  that  the  tea  trade  is  rapidly 
slipping  away  from  their  country,  and  will  be  willing  to 
make  some  concessions  to  encourage  measures  for  the 
improvement  of  the  tea  produced.  And  to  this  end  a 
very  feasible  and  efficient  way  would,  Mr  Mansfield 
suggests,  be  for  the  Government  "  to  grant  facilities  to 
foreigners  to  take  up  land  in  the  tea  districts,  so  as  to 
introduce  more  careful  cultivation  of  the  plant,  and  to 
offer  a  premium  in  the  shape  of  a  large  reduction  of  duty 
on  tea  prepared  by  modern  methods." 


Wills  and  Bequests. — The  Illustrated  London  Neios 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

£ 

Mr  John  Rhodes,  late  of  Potternewton  House,  Leeds 262,588 

Mr    Adam   William   Beack,   J.P.,  late  of  44  Hyde  park 

square   166,376 

Sir  Henry  Mitchell,  J.P.,  late  of  Parkfield  House,  Man- 

ningham,  Bradford    139,803 

Mr  Hamar  Alfred  Bass,  late  of  Needwood  House,  Need- 
wood,  Rolleston,  Staffordshire    196,547 

Colonel  William  Pinney,  J.P.,  F.R.G.S.,lateof  20  Berkeley 

square   98,510 

Sir  Kdward  Burne-Jones,  Bart.,  late  of  The  Grange,  West 

Kensington 53,493 

Mr  Samuel  French,  late  of  89  Strand  49,390 

Sir  James  Ramsay  Gibson  Maitland  Bart.,  J.P.,  D.L.,  late 

of  Sauchieburn,  Stirling,  N.B 35,046 

Honour   Judge   Camille  Felix  Desir^  Callard,  J.P.,  D.L., 

late  of  Wingfield  House,  Wingfield,  Wilts  16,029 

Major-General  Sir  George  Bourchier,  K.C.B.,  late  of   St 

Margaret's,  Isleworth   4,788 

Rev.  John  Philip  Gell,  late  of  Buxted  Rectory,  Sussex. . . .         2,901 


yoreign  €ants^atthtntt. 


FRANCE. 

(fbom  our  own  coeeespondent.) 

Paris,   July  21. 

The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 

follows : — 

DEBTOR. 

July  21,  1898.  .  July  15, 1898.          July  22,  1897. 

f           c  f           c                    t            c 

Capital  ot  the  Bank 182,500,000    0  ..    182,500,000    0    ..    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 

1857)    8,002,313  54  ..       8,002,313  54    ..       8,002,313  54 

Reserve    of    the   Bank  and 

its  branches 22,105,750  14  ..     22,105,750  14     ..     22,105,750  14 

Reserve  of  landed  property       4,000,000    0  . .       4,000,000    0    . .       4,000,000    0 

Special  Reserve 8,407,444  16  . .        8,407,444  16     . .        8,407,444  16 

Notes  in  circulation 3,583,786,805    0  ..3,649,649,245    0     ..3,617,113,680    0 

Interest  on  securities  trans- 
ferred or  deposited   23,370,081  89  . .     24,584,346  96    . .      22,011,945  43 

Bank  notes    to    order,     re- 
ceipts payable  at  sight. .      13,852,683  50  ..     14,103,529  65    ..     18,171,217  47 

Treasury    account    current 

creditor 273,991,100  44  . .    251,433,749  66     . .    219,465,005  53 

Current  accounts,  Paris 424,988,633    3  . .    422,710,389    6     . .    419,925,749  85 

Do    branch  banks    68,942,810    0  . .     69,260,850    0     . .     70,990,771    0 

Dividends  payable    4,452,062  25  ..       5,307,196  25     ..       4,635,505  90 

Discounts  and  sundry  inte- 
rests           1,790,773  99  . .        1,554,690  29     . .        1,606,872  28 

Rediscounted    the   last   six 

months  1,008,015  68  ..       1,008,015  68    ..         870,94114 

Sundries    26,328,716  82  ..      26,639,152  65     ..      20,166,542  9 

Total  4,647,527,190  44  ..4,691,266,693    4    ..4,619,973,739  37 

CiBEDrrOR. 

Cash  in  hand  and  in  branch            f            c  f            o                  f             o 

„     banks 3,113,112,210  76  ..3,108,561,417  19     ..3,241,455,26174 

Commercial  bills  overdue  . .          632,641  45  . .          373,181  55     . .            88,697  69 

Commercial  bills  discounted 

in  Paris  not  yet  due 260,790,602  23  ..    305,430,12152     ..    246,197,200  70 

Treasury  bills 47,843  72  . . 

Commercial    bills,     branch 

,      banks 421,191,881    0  ..   436,064,250    0    ..   365,118,959    0 

Advances    on     deposits    of 

bullion    ..  ..         140,000    0     ..       1,019,000    0 

Do  in  branch  banks 129,800    0  . .         150,500    0     , .       9,424,200    0 

Do  m  public  securities    . .    172,730,489  33  . .  172,564,853  85     . .    153,581,199  59 

Do  by  branch  banks 220,400,179    0  ..    220,484,352    0    ..    192,072,727    0 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857, 

and  March  29, 1878)   ....  180,000,000    0  ..    180,000,000    0     ..    140,000,000    0 

Qovernment  stock  reserve..      12,980,750  14  ..      12,980,750  14     ..      12,980,750  14 

Do  disposable 99,627,031  68  . .     99,619.364  98    . .     99,619,241  43 

Rentes  ImmobillB^es    (Law 

of  June  9, 1857)   100,000,000    0  ..    100,000,000    0    ..    100,000,000    0 
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Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,228,381  82 

Expenses  of  management . .  783,894    2 

Employ  of  the  special  re- 
serve          8,407,444  16 

Sundries    38,464,041  13 


18,225.193  62 
591,229  55 

8,407,444  16 
27,674,034  48 


18,502,771  56 
869,510  87 


8,407,444  IS 
30,636,775  49 


Total    4,647,527,190  44    .  .4,691,266,693    4    .  .4,619,973,739  37 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Treasury  account   22,557,351 

Prirate  deposits 1,960,204 

Cash 4,550,793 

J)ECB£ASE.  Francs. 

Circulation    65,862,460 

Discounts  59,464,045 

The  London  exchange  has  been  firm  during  the  week, 
and  has  gained  half  a  point,  at  25f  22ic.  Private  dis- 
count is  unaltered,  at  If  per  cent.  A  little  coin,  both 
gold  and  silver,  has  returned  to  the  Bank,  and  the  cash 
to-day  and  last  week  was  composed  as  under  : — 


-  July  21.- 


Francs.  £ 

Gold    ..1,874.825,445  =  74,993,018 
Silver  ..1,238,286,765  =  79,531,470 


-July    15.- 


Francs.  £ 

1,872,114,637  =    74,884,585 
1,236,446,780  =    49,457,871 


3,113,112,210  =124,524,488  ..  3,108,561,417  =124,342,456 

The  most  notable  variations  in  prices  on  the  week  are 
a  rise  in  bank  shares  and  a  general  decline  in  mines. 
Interbourse  stocks  have  moved  variably.  Portuguese 
Threes  have  gained  60c,  at  18f  20c;  Eussian  Threes 
42*0,  at  97f  30c  ;  Chinese  Fours  20o,  at  104f  85c.  Spanish 
Exterior  has  lost  47|c,  at  36f  42,^0 ;  Brazilian  Fours 
55c,  at  50f  5c  ;  Ottoman  Bank  shares  have  declined 
5f,  to  541f;  Meridional  of  Italy  Eails  If,  to  666f ; 
North  of  Spain  shares  5f,  to  67f  50c  ;  Saragossa  3f,  to 
137f ;  Robinson  Bank  2f,  to  80f.  In  mining  shares, 
Tharsis  have  lost  4f  50c,  at  170f  50c  ;  Cape  Copper  3f, 
at  121f  50c;  De  Beers  3f,  at  703f ;  Chartered  Com- 
pany 2f  75c,  at  63f  ;  Consolidated  Goldfields  2f,  at 
121f  50c  ;  Transvaal  Land  2f,  at  33f ;  Buffelsdoorn  50c, 
at  9f  50c  ;  Ferreira  5f,  at  650f ;  Langlaagte  Estate  25c, 
at  83f  50c ;  Eandfontein  2f  75o,  at  35f  25c ;  Eobinson 
Mines  2f,  at  217f  50c;  Oceana  3f,  at  20f ;  Simmer  and 
Jack  If,  at  lOlf ;  East  Rand  4f ,  at  f 34f  50c  ;  French 
Eand  2f,  at  43f.  Geldenhuis  are  unchanged,  at  152f ; 
Durban  Roodepoort  at  lOOf. 

Par. 
f 

Three  per  Cents 100  . . 

Itedeemable  Threes 100  .. 

Three-and-Halfs 100  . . 

Italian  100  .. 

Austrian  Gold  4  % 100   . . 

Turkish  Pours 100  . . 

Egyptian  Unified    100  . . 

Bank  of  France  Shares  1,000  . . 

Banque  de  Paris 500  .. 

Gomptoir    d'Escompte  500  . . 

Credit  Lyonnais 500   . . 

Credit  Fonoier 500  . . 

Paris  Gas  Shares 250  . . 

Suez  Canal    500  . . 

Northern  Railway  ....  500  . . 

Western  Railway    ....  500  . . 

Orleans  Railway 500  . . 

Eastern  Railway 500  .. 

Lyons  Railway     500  . . 

Southern  Railway   500  . . 

South  of  .\ustrian  Rail.  500  . . 

RioTintosOrd 250  . . 

An  article  of  the  French  Budget  for  the  present  year 
permits  public  functionaries  who  have  to  deposit  a 
guarantee  in  money  to  substitute  for  it  titles  of  French 
Rentes.  The  mode  of  execution  of  this  measure  was  to 
be  determined  by  Decree.  As  the  amount  of  guarantee 
money  at  the  Caisse  des  Depots  et  Consignations  exceeds 
310  million  francs  (£12,400,000),  the  measure  was 
expected  to  be  generally  taken  advantage  of,  as  the 
interest  from  Eentes  exceeded  by  nearly  ^  per  cent,  the 
2^  per  cent,  allowed  on  the  deposits,  and  it  was  thought 
necessary  to  prevent  a  disturbance  of  the  market  for 
Rentes  by  simultaneous  purchases.  The  Decree  has  now 
been  issued,  and  graduates  the  dates  at  which  the 
conversions  of  money  deposits  into  Rentes  may  be  made. 


July  21. 

July  13. 

f   c 

f 

c 

f  c 

103  20  . 

.  103 

17* 

+ 

0  2J 

101  90  . 

101 

40 

+ 

0  50 

106  97i  . 

107 

2* 

0  5 

92  5  . 

92 

42i 

— 

0  574 

104  0  . 

103 

65 

+ 

0  35 

22  55  . 

22  65 

— 

0  10 

109  10  . 

109  40 

— 

0  30 

3,590  0  .. 

3,590 

0 

,  , 

,  , 

944  0  . 

935 

0 

+ 

9  0 

606  0  . 

588 

0 

+ 

18  0 

875  0  . 

848 

0 

+ 

27  0 

705  0  . 

705 

0 

1,132  0  . 

1,129 

0 

+ 

3  0 

3,700  0  . 

3,722 

0 

— 

22  0 

2,160  0  .. 

2,170 

0 

— 

10  0 

1,230  0  .. 

1,220 

0 

+ 

10  0 

1,900  0  . 

1,894 

0 

+ 

6  0 

1,100  0  . 

1,098 

0 

+ 

2  0 

1,958  0  .. 

1,958 

0 

1,460  0  .. 

1,456 

0 

+ 

4  0 

172  0  .. 

173 

0 

— 

1  0 

686  0  .. 

690 

0 

— 

4  0 

That  for  sums  not  exceeding  3,0C0f  is  from  July  20th, 
from  3,001f  to  7,000f  September  1st,  continuing  at 
intervals  of  a  month,  as  the  sums  increase,  until  February 
1,  1899,  when  all  sums  of  over  50,000f  maybe  converted. 
The  Caisse  des  Depots  et  Consignations  will  no  doubt 
supply  the  Rentes  required  from  the  stock  purchased 
with  the  deposits,  and  will  realise  a  large  profit  by  the 
difference  between  the  cose  price  of  the  Rentes  purchased 
at  the  lower  rates  of  past  years  and  their  present  market 
prices. 

The  Parliamentary  group  representing  the  wine- 
growing interest  have  taken  alarm  at  the  prospect  of  a 
large  importation  of  the  coming  vintage  in  Spain,  as  the 
present  rate  of  exchange  between  the  two  countries  not 
only  annuls  the  effects  of  the  protective  duty  in  France,  but 
forms  an  export  bounty  in  Spain.  The  present  duty  on 
wine  imported  into  France  is  7  francs  per  hectolitre 
of  22  gallons  in  the  minimum  tariff,  and  11  francs 
in  the  maximum.  As  there  has  been  no  treaty  of  com- 
merce between  Spain  and  France  since  1892,  Spanish 
wine  is  subject  to  the  higher  duty.  Before  the  monetary 
crisis  in  Spain  the  duty  formed  a  barrier  to  the  impor- 
tation of  wine  from  that  country,  and  the  exports  from 
Spain  to  France,  which  formerly  exceeded  200  million 
gallons,  have  declined  to  one-third  of  that  quantity 
At  the  present  rate  of  exchange  every  100  francs 
paid  by  France  for  wine  would  produce  170  pesetas,  in 
Spain,  the  peseta  being  nominally  the  equivalent  of  the 
franc.  The  representatives  of  the  French  wine-growers 
have  now  petitioned  the  Ministers  of  Agriculture  and 
Commerce  to  present  a  Bill  to  increase  the  duty  to  18f 
minimum,  and  25f  maximum.  The  mere  deposit  of  the 
Bill  would  be  sufficient  as  an  immediate  remedy,  as 
under  the  cadenas,  or  padlock  law,  passed  last  December, 
any  Government  Bill  to  raise  the  duties  on  agricultural 
produce  would  be  applied  at  once,  subject  to  subsequent 
ratification  by  Parliament. 

Returns  of  all  the  traffic  receipts  of  six  great  rail- 
way companies  during  the  first  six  months  of  the  year 
show  an  increase  on  1897  amounting  to  an  aggregate 
sum  of  22,194,079f  (£887,763).  The  gain  represents 
about  3  per  cent,  on  the  total  sum.  More  than  half  the 
increase,  or  9,&90,000f  (£383,600),  was  obtained  by  the 
Lyons  Company,  a  surplus  of  3-28  per  cent.  The  foreign 
companies  the  shares  and  bonds  of  which  are  largely  held 
and  dealt  in  here  do  not  all  exhibit  favourable  results,  the 
Austrian  Company  having  a  deficit  of  l,141,875f  (£45,673) 
on  a  total  of  about  30,000,000f  (£1,200,000),  and  the 
South  of  Austria  or  Lombard  Company,  one  of  764,075f 
(£31,763)  on  2,160,000f  (£86,400),  and  the  Meridional  of 
Italy,  601,274f  (£24,049)  on  55,000,000f  (£2,200,000). 
The  Spanish  lines  obtained  a  large  increase  on  the  six 
months  of  1897,  the  receipts  of  the  Saragossa  Company 
having  advanced  from  27,479,642f  (£1,099,186)  to 
31,797,658f  (£1,271,906),  and  those  of  the  North  of  Spain 
system  from  38,784,035f  (£1,551,273)  to  42,660,817f 
(£1,706,432). 

Returns  of  Anglo-French  trade  in  the  first  six  months 
in  each  of  the  last  two  years  show  that  the  imports  into 
France  amounted  to  £10,033,320  in  1898,  as  against 
£9,930,440  in  1897.  The  French  exports  to  England 
were  in  the  same  years  respectively,  £21,450,680  and 
£23,561,520.  The  decline  in  the  exports  was  princi- 
pally due  to  a  large  falling  off  in  woollen  manufactures, 
the  value  of  which  declined  from  £3,443,560  to 
£2,254,400.  The  diminution  in  the  weight  of  the 
goods  is  not,  however,  in  proportion  to  the  decrease 
in  the  value,  as  the  difference  was  only  as  between 
8,396,000  kilogrammes  and  7,431,400  kilogrammes. 

The  imports  of  gold  coin  and  bullion  in  the  six 
months,  from  all  countries,  amounted  to  £4,458,295,  and 
the  exports  to  £7,950,262. 

To-day's  Journal  Officiel  contains  a  list  of  about  200 
foreign  companies  which  have  submitted  to  the  decrees 
of  July  17,  1857,  and  the  11th  and  22nd  June  last,  in 
appointing  a  responsible  agent  in.  France  for  the  payment 
of  the  stamp,  transfer  and  dividend  taxes,  or  have 
deposited  security  for  the  same  in  lieu  of  a  representa- 
tive. The  notice  gives  the  numbers  of  shares  and  bonds 
for  which  the  declaration  is  made,  and  which  may  be 
negotiated  in  France. 
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THE    UNITED    STATES. 
(feom  oub  own  correspondent.) 

New  York,  July  12. 

The  framers  of  the  War  Tax  Bill  may  have  builded 
better  than  they  knew  in  some  respects,  but  in  others 
they  evidently  did  not  know  much  about  the  subject  in 
hand.  In  the  eiforts  of  some  of  the  framers  of  the 
measure  to  hit  Wall  Street  hard  they  left  little  undone 
except  in  one  direction.  They  appeared  to  overlook 
entirely  the  importance  of  the  transactions  in  bonds  in 
the  Street,  and  notwithstanding  they  prepared  a  long 
list  of  taxes  on  all  sorts  of  speculative  and  other  busi- 
ness transactions,  it  appears  they  forgot  to  include  a  tax 
on  trading  in  bonds.  One  effect  of  this  is  shown  already 
in  the  enormous  stimulus  given  to  transactions  in  securi- 
ties of  this  character,  and  the  relative  falling  off  in  the 
volume  of  purchases  and  sales  of  shares.  To-day,  for 
instance,  the  total  volume  of  trading  in  stock  at  the 
Exchange  amounted  to  about  248,000  shares.  This  is  a 
large  total  in  one  sense,  but  when  the  character  of  the 
day's  business  is  considered  it  is  relatively  small.  On 
the  other  hand,  a  day's  business  in  bonds  at  the 
Exchange  which  amounted  to  SI, 000, COG  used  to  be  con- 
sidered an  active  market ;  but  the  total  dealings  in  bonds 
at  the  Exchange  to-day  amounted  to  nearly  !5&, 800,000, 
and  a  similar  story  might  have  been  told  from  day  to 
day  during  the  past  two  weeks. 

There  is  little  to  be  added  concerning  the  character  of 
business  at  the  Exchange.  The  prospects  for  the  early 
surrender  of  Santiago,  or,  at  the  worst,  for  its  enforced 
capitulation,  encourage  the  already  widespread  impres- 
sion that  the  practical  end  of  the  war  is  not  far  awav ; 
and  this,  in  turn,  serves  to  stimulate  the  Street  to  an 
effort  to  discount  the  industrial  and  commercial  future. 
Prices  are  therefore  steady,  even  for  comparatively  in- 
active shares,  while  those  of  the  more  conspicuous  pro- 
perties, railroads  and  industrial,  are  f.rm,  and,  in  many 
instances,  have  an  upward  tendency.  This  is  notably 
the  case  with  respect  to  lumber,  whisky,  leather,  and 
tobacco. 

The  Government  crop  report,  published  this  morning, 
practically  met  expectations,  with  moderate  reductions 
as  to  the  condition  and  probable  yield  of  wheat  and  of 
Indian  corn.  This  served  to  lend  firmness  to  prices. 
There  is  no  likelihood,  however,  of  a  boom  in  prices, 
inasmuch  as  the  prospective  yield,  particularly  of  wheat, 
is  far  ahead  of  last  year,  and  the  expectation  of  large 
crops  abroad  leaves  little  doubt  of  a  plentiful  world's 
supply.  The  heavy  shrinkage  in  the  world's  visible 
supply  of  wheat  during  .June,  therefore,  has  had  less 
effect  on  quotations  than  would  ordinarily  have  been 
likely,  and  the  so-called  smallest  American  stock  of 
wheat  for  nine  years  past  is  evidently  more  than  dis- 
counted. 

A  donen  Fall  Eiver  cotton  mills  are  to  start  up  this 
week,  and  this  is  perhaps  the  most  favourable  indication 
of  the  tendency  of  the  cotton  goods  industry  which  has 
been  perceived  for  months  past.  In  wool  there  is  little 
change,  either  as  to  price  or  demand,  and  woollen  good?, 
except  where  influenced  by  ordersforarmysupplies,  show 
no  change.  The  iron  and  steel  industries  generally  feel 
the  influence  of  comparative  midsummer  dulness,  yet 
there  is  more  American  iron  and  steel  being  consumed 
at  the  present  time  than  at  any  corresponding  period  in 
any  preceding  year.  Western  rail  mills  report  con- 
siderable orders,  and  at  the  South  quite  as  much  atten- 
tion is  being  paid  to  filling  small  orders  for  export 
as  for  a  year  past.  Some  of  the  larger  iron  and 
steel  establishments  of  the  East  have  not  thus  far 
cared,  to  judge  by  appearances,  to  encourage  the  small 
beginnings  of  what  promises  to  be  a  large  export  trade 
in  these  metals  and  their  products.  They  are  so  in  the 
habit  of  taking  contracts  for  5,000,  10,000,  and  15,000 
ton  lots  of  their  products  that  smaller  orders  for  export  are 
looked  upon  with  indifference,  particularly  as  they  have 
to  be  taken  frequently  at  lower  prices  than  rule  in  the 
home  market.  Southern  establishments,  however,  having 
had  to  row  against  the  stream  to  some  extent,  and  not 
having  their  entire  capacity  employed  by  what  was  left 
to  them  of  the  home  demand,  have  gone  in  for  foreign 


trade  to  a   relatively    greater   extent,    and    are    long- 
headed enough  to  encourage  and  keep  it. 

An  encouraging  commercial  sign  is  found  in  the  largely 
inci eased  number  of  buyers  not  only  at  New  York  but  at 
other  large  jobbing  centres.  The  distribution  of  staple 
dry  goods  is  not  as  large  as  had  been  hoped  for,  but  this 
is  explained  as  being  due  to  the  season.  Boot  and  shoe 
dealers,  however,  report  a  firm  and  advancing  market,  with 
an  excellent  demand,  this  being  due  in  part  to  higher 
prices  for  leather,  and  the  outlook  for  a  further  advance. 
The  bat  and  cap  trade  has  been  fair,  but  clothing  dealers 
have  not  met  with  the  demand  anticipated,  except 
where  manufacturing  clothiers  have  been  fortunate 
enough  to  receive  army  contracts. 

The  West  and  North- Weso  continue  to  report  rela- 
tively the  most  active  distribution  of  staple  merchandise, 
Chicago  having  the  proud  record  of  a  larger  business  in 
all  important  lines  than  last  year.  Wholesale  grocers 
are  enjoying  an  unexpectedly  favourable  demand  for 
tinned  and  other  food  products,  due,  of  course,  in  part 
to  the  war  with  Spain. 

The  business  community  as  a  whole  has  adapted  itself 
to  the  workings  of  the  War  Revenue  Bill  with  far  less 
trouble  or  interrujition  than  was  anticipated.  There  was 
some  little  friction  during  the  first  week,  owing  to  the 
scarcity  of  stamps,  but  the  Government  took  the 
sensible  point  of  view,  and  relied  upon  the  business 
honour  of  firms  and  corporations  to  report  such  transac- 
tions to  the  Government  for  taxation  as  the  former  were 
unable  to  adjust  with  stamps,  owing  to  the  scarcity  of 
the  same.  By  this  time  nearly  all  branches  of  trade 
affected  are  complying  strictly  with  the  law.  Complaints 
are  occasionally  heard  that  the  consumer  is  paying 
nearly  all  the  tax.  This,  however,  is  not  the  case, 
although  in  every  instance  where  merchants,  manufac- 
turers, bankers,  or  others  can  pass  the  tax  along  to  some- 
one else  they  reveal  their  strictly  human  nature  by  charging 
the  next  man  with  it.  On  the  whole,  the  temper  of  the 
general  public  is  shown  in  a  very  favourable  light  by  the 
reception  with  which  the  Bill  has  been  met.  The  nation 
is  engaged  in  a  war  which  has  the  sympathies  of  the 
entire  people.  We  all  know  that  war  costs  money,  and 
that  we  must  pay  the  expenses  of  it.  This  we  are  now 
doing,  and  the  national  revenues  have  already  increased 
about  $500,000  a.day. 


AUSTRIA-HUNGARY. 

(FBOM   OUB   OWN   C0BBE6F0NDENT  ) 

Vienna,  July  19. 

The  improvement  in  the  weather,  which  has  now 
settled  to  "  steadily  fine  and  hot,"  has  favour- 
ably impressed  the  bourse,  and  revived  the  hopes 
for  a  good  harvest  in  Austria.  In  Hungary  the 
harvest  is  already  so  far  advanced  that  its  results 
can  be  estimated  exactly,  and  good  as  are  the 
oflBcial  reports,  the  private  reports  are  still  better.  In 
quantity  Hungary  will  have  an  average  harvest,  but  in 
quality  a  very  good  one  indeed.  Wheat  especially  is  so 
fine,  that  much  larger  quantities  of  it  will  be  available  for 
export  than  for  several  years  past.  In  a  fortnight,  that  is, 
at  the  end  of  July,  the  whole  of  the  Hungarian  harvest 
will  have  been  reaped.  In  many  parts  large  quantities 
have  already  been  thrashed,  and  the  results  were  sur- 
prisingly fine.  In  Slovakia,  where  liail  laid  the  crops 
low  at  the  very  time  when  the  grains  were  forming,  it 
was  feared  anything  but  a  good  quahty  would  be  reaped. 
But  the  grains  developed  as  well  as  usual,  though  the  ears 
were  laid  low.  The  province  called  Banat  will  no  doubt  have 
the  best  harvest  of  any  part  of  Hungary,  but  part  of  the 
Alfold  and  some  of  the  Theiss  districts  promise  almost  as 
well.  The  quality  varies  in  the  different  parts.  Samples 
of  thrashed  corn  show  that  heavy  corn  is  the  rule, 
between  78  and  82  kilograms  per  hectolitre.  This  is  for 
the  corn  which  ripened  early ;  the  behindhand  crops 
have  passed  through  weeks  of  rain,  and  are  in  some 
parts  mildewy.  Of  rye,  the  reports  speak  in  still  more 
favourable  terms  than  of  wheat.  Eye  has  grown  so 
thick  this  year  that  in  the  best  parts  of  Hungary  a 
"  joch  "   (1-4  acres)  produces  from  18  to  20cwts,  and  the 
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quality  is  heavy  throughout.    Barley  promises  more  with 
regard  to  quantity  than  to  quality  ;  the  samples  thrashed 
show  it  to  be  dark  yellow,  but  the  grains  are  full   grown, 
and  there  will  be  plenty  for  brewing  purposes.     Maize, 
though,  of  course,  far   from   ripe,  is   in   splendid  condi- 
tion.    Oats  are  being  cut  everywhere,  and  promise  well. 
In  Austria  the  first   rye  was  cut  at  the  end  of  kst  week. 
Wheat  is  not  far  enough  advanced  for   harvest,  but   it 
promises  satisfactory  results.  In  Bohemia  especially,  the 
cornfields  are  in  fine  condition,  and  barley  is  most  beauti- 
ful in  Moravia  and  Bohemia.  The  barley  of  these  districts 
is  an  important  item  of  Austrian  export,  but  it  will  not 
be  reaped  until   the   middle  of  August.     Now  that  the 
first  half  year  is  over,  it  is  possible  to  see  at  a  glance 
what  an  enormous  difference  in  the  trafltic  of  the  country 
last  year's  poor   harvest  made — the    Hungarian  State 
railways  alone  instead  of  running  one  hundred  thousand 
cars  of  corn,  as  they  did  in  the   first  half  year  of  1897, 
only  had  57,000  cars  to  convey.     This  autumn  there  will 
be  some  difficulty  in  the   transport  of  corn,  because  the 
delayed  harvest  will  accumulate  all  the  corn,  and  the 
railways  will  be  embairissed  to  transport  it  all  at  once. 
The  autonomous  Hungarian  Tariff  Bill  has  been  quite 
as   severely  criticised  in  Hungary   as  in   Austria,    and 
there  is  no  great  fear  that  it  will  ever  become  a  reality. 
Not  a  single  exper;,  approved  it  with  his  whole   heart, 
and  a  great   majority  were    altogether   opposed   to   it. 
Hungary  generally  does  not  seem  well  disposed  towards 
Protectionism. 

The  High  Court  of  Justice  in  Vienna  has  confirmed 
the  decision  of  the  Lower  Court  in  the  action  between 
the  Vienna  Municipality  and  the  Imperial  Continental 
Gas  Association.  The  question  which  this  trial  was  to 
decide  was  whether  the  incorporation  of  the  remote 
suburbs  of  Vienna  in  "  Greater  Vienna,"  which  took 
place  in  1890,  annulled  the  contracts  between  these 
suburbs  and  the  gas  company,  or  whether  the  contracts 
continue  valid.  The  Municipality  held  that  when 
the  suburbs  became  one  with  Vienna,  the  old  contract 
between  the  city  and  the  gas  company,  which  ends  in 
1899,  would  be  good  for  all.  Before  opening  the  trial, 
the  Mayor  of  Vienna  consulted  first-rate  men  of  the  law,  ( 
and  they  all  advised  him  to  desist  from  it,  as  there  was 
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Hall  una  Co.  (Croydon),  SJ  %  Pref .     70,000 

Do4i%Deb8 35,000 

lud,    Coope,  and  Co.,  4i%*'B" 

Pref.,  £10,  at  £11 1,698,000 

Properties  Investment  Trust 100,000 

Castle  Mail  Packets  4*  %  Pref., 

£20  at  par '. 2,600,000 

Ha yilon's,  Ltd.  (Butcher's) 300,000 

Do    6  %  Pref 

Clitheroe  Estate  Co.,  4  %  Debs 

Anglo  -  Belgian      Sugar     Trust, 

7%  Pref 240,000 

Shorfs  (Ltd.)  (Wine  Bars),  Def.  450,000 

Do    6%  Pref 

Richard  Wheen  and  Sons  (Soap 

Makers),  5  %  Pref 200,000 

West.  Australia  3  %,  £1,000,000, 

at  94  %,  min 

Roumanian  Oil  Trust 960,000 

Do.  7%  Pref 

Do.  5%  Debs 

Bright's  Light  and  Power  300,000 

Do.  7%  Pref 

Do.  5%  Debs 

Wenlock  Electrolytic   120,000 

Birmingham    Corporation  2J  % 

Stock,  at  91  min 

Telegraph  Manufacturing  Co.  . .    200,000 

Do  5%  Pref 

Bradford  Corporation  2^  %  Stk. 

Improved  Cork  Pavement  80,000 

The  "Gentlewoman"  5  %  Pref.   160,000 


Total  offered  for  subscription  to 
date  in — 

1898 £116.578,160 

1897 92,270,153 

18% 102,123,929 

1895 72,747,500 

1894 42,460,015 


35,000    ..         8,750  ..     26,250 

35,000     ..         1,750  ..     33,250 

220,000      .       20,000  ..   200,000 

40,000     ••          4,000  ..      36,000 

240,000     ..        24,000  ..    216,000 

119,750     ..        14,940  ..    104,810 

150,000     ..        18,750  ..    131,250 

225,000     ..        22,500  ..    202,500 

48,000    ..       12,000  ..     36,000 

125,000     ..        12,500  ..    112,500 

125,000     ..        12,500  ..    112,500 

100,000     ..        10,000  ..      90,000 

940,000     ..        47,000  ..    893,000 

270,000     ..        67.500  ..    202,500 

210,000     ..        52,500  ..    157,500 

200,000     ..        50,000  ..    150,000 

66,667     ..         8,333  ..     58,334 

50,000     ..          6,250  ..      43,750 

50,000     ..          2,500  ..      47,500 

90,000     ..        11,250  ..      78,750 

910,000    ..       45,500  ..    864,500 

67,000     .  .        13,400  . .      53,600 

67,000     ..        13,400  ..      53.600 

460,000     ..       23,000  ..    437,000 

33,000    ..         8,250  ..     24,750 

80,000     ..       20,000  ..     60,000 

5,126,417     ..     557,198  ..4,569,219 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 91,831,505 

1893 49,141,180 


NEW    CAPITAL    ISSUES 


A  good  many  of  the  prospectuses  advertised  during  the  past 
week  or  so  have  had  so  little  in  them  to  attract  subscriptions 
from  any  but  the  most  reckless  of  investors  that  it  is  needless 
to  say  much  about  them.     Let  us  take  a  few  specimens. 

Maponite. — The  directors  of  this  company  propose  to  pay 
the  vendor  £75,000  in  cash  and  shares  for  an  invention  fcr 
manufacturing  a  material  which  is  to  be  used  for  making  gold 
balls,  cricket  balls,  and  a  variety  of  other  articles,  and  tliey  ask 
the  public  to  subscribe  £45,000.  But  it  would  surely  be  time 
enough  to  invite  capital  when  the  would-be  vendor  has  a  valid 
patent  for  his  invention.  At  present  letters  patent  have  merely 
been  applied  for,  so  that  the  only  basis  investors  have  to  go 
upon  are  vague  estimates  of  what  are  said  to  be  probable  profits. 

Bournemonth.  Imperial  and  Grand  Hotels. — In  this 
case  the  vendors  propose  to  take  the  whole  of  the  £50,000  of 


no  doubt  that  the  contracts   between  the  gas  company  '  ordinary   capital   and   the    balance  of  the   purchase  price  of 
and  the  suburbs,  some  of  which    last  until  1920,  must  j  £128,000,  in  cash  or  shares,  at  the  option  of  the  company.  The 

directors  offer  £80,000  in  5  per  cent,  preference  sliares,  but 
oidy  averages  of  profits  are  stated,  and  the  full  sum  required 
to  justify  the  capitalisation  is  only  made  up,  on  paper,  by 
assuming  that  the  proposed  extensions  will  produce  the  neces- 
sary amount  of  additional  earnings.  In  other  words,  investors 
are  asked  to  pay  the  vendors  for  the  profit  which  their  own 
cajiital  is  to  create.     Could  anything  be  more  impudent  ? 

Anglo-Belgian  Tanning  Company. — This  company  has 
been  formed  to  acquire  the  secret  of  an  improved  tanning  pro- 
cess, which  it  has  taken  the  inventor  tliirty  years  to  perfect, 
and  even  now  although  profits  are  said  to  have  been  made,  they 
are  kept  as  se.iret  as  the  invention.  But  surely  after  such  a 
long  period  of  probation  it  would  have  been  better  to  submit 
the  proof  of  ascertained  results  before  asking  the  public  to 
subscribe  towards  a  capital  of  £150,000.  If  the  merits  of  the 
process  are  all  that  is  claimed  for  them  and  they  were  fully 
demonstrated,  the  chances  are  that  the  patentee  would  be  able 
to  increase  the  purchase  consideration. 

Hall  and  Co.  (Croydon)  shows  average  net  profits  of  £6,307 
for  the  past  three  years,  and  though  an  undertaking  of  the 
kind  may  appeel  to  local  people,  it  is  unsuitable  for  the  general 
body  of  investors,  for  the  capital  is  too  small  ever  to  become 
really  marketable. 

Haydon's  is  the  latest  of  retail  shop  agglomerations — 
butchers'  shops  in  this  instance — in  the  suburbs,  in  Brighton, 
and  Worthing.  The  net  profits  are  stated  at  £27,500  for  1897, 
but  the  amount  has  been  arrived  at  before  making  any  allow- 
ance for  proprietors'  services.  Under  the  new  arrangements 
managers  will  have  to  be  paid  for  each  business,  and  it  is  quite 
conceivable  that  such  payments  would  go  far  towards  sweeping 
away  the  margin  of  profits  shown  for  the  ordinary  shares. 
There  are  already  too  many  of  these  "pooling"  arrangements, 
and  this  one  starts  with  the  added  disadvantage  of  founders' 
shares. 

Anglo-Belgian  Sugar  Trust. — We  can  understand  how, 
in  view  of  tlie  proposed  abolition  of  the  sugar  bounties,  ccn- 
tinental  manufacturers  might  bo  glad  to  pass  their  businesses 
to  British  investors,  but  there  can  be  little  inducement  for  the 
public  to  avail  themselves  of  the  offer.  There  is  certainly  none 
in  this  case. 


be  recognised  as  valid.  But  the  Mayor  thought  he 
knew  best,  and  after  being  sentenced  to  pay  the  costs  of 
the  trial  on  December  7,  1897,  he  was  once  more  sen- 
tenced to  pay  them  yesterday.  There  is  only  one  more  place 
to  appeal  to — the  Highest  Court — which  undertakes  a  re- 
vision of  the  trial  when  the  sentence  is  manifestly  unfair. 
The  consequences  of  this  decision  are,  that  though  the 
Municipality  of  Vienna  is  building  enormous  gasworks 
in  the  remote  suburbs  in  question,  it  cannot  lay  a  single 
1  pipe  in  any  of  the  districts  comprised  in  the  contracts 
\with  the  gas  company  until  those  contracts  expire, 
\nless  it  pays  the  price  asked  by  the  gas  company  for 
giving  up  its  rights.  The  total  consumption  of  the 
suburbs  in  question  amounts  to  three-tenths  of  all  the 
gas  corsumed  by  Greater  Vienna. 

After  all  the  worry  and  humiliation  the  English  Gas 
Company  has  suffered  at  the  hands  of  Dr  Lueger 
and  his  anti-Semitic  town  council,  the  shareholders 
must  feel  some  satisfaction  at  having  got  the  better 
of  him  in  this  affair,  and  all  those  who  viewed  Dr 
Lueger's  proceedings  with  disapproval  hope  the  English 
will  now  raise  the  price  of  what  he  must  buy  beyond 
what  they  at  first  asked  for  the  whole  enormous 
concern. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 

Capital  AppIicationB. 

Amount  First 

Nominal      OlTcred  to        Payment      Further 

Capital.       the  Public.       Thereon.  Liablility. 

£  £  £  £ 

Amoont  prerioDBly  subscribed Ill,4t0,743  ..         

Issues  of  the  week — 

Maponite,  Limited 100,000    ..         45,000  ..         5,525    ..     39,373 

Bournemouth      Imperial      and 

Gr.indTIotel»5%Pref 130,000    ..         80,000  ..       10.000    ..     70,000 

Anglo- Belgian  Tanning   150,000    ..        45,000  ..       11,000    .,     34,000 
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The  Wenlook  Electrolytic  Company  is  another  of  those 
process  ventures  in  which  a  capitalisation  of  £120,000  has  been 
fixed  iiiion  on  no  other  basis  than  that  of  estimated  profits. 
Tlie  process  may. possess  all  the  advantages  claimed  for  it,  but 
until  the  proprietors  of  it  have  ascertained  results  to  go  upon, 
their  invitation  for  outside  capital  is  premature. 

Kichard  Wheen  and  Sons  is  an  old-established  firm  of 
soap  manufacturers,  and  the  profits  shown  in  the  prospectus, 
separately  for  six  years,  have  been  fairly  well  maintained, 
despite  the  keen  competition  in  that  class  of  business.  The 
average  of  the  profits  is  much  beyond  the  sum  required  to  pay 
the  dividend  on  the  preference  shares,  which  are  alone  offered 
to  the  public. 

Bright's  Iiight  and  Power. — In  this  case  the  profits  are 
largely  estimated.  The  latest  return  on  the  Santiago  concession 
is  stated  at  £4,500 ;  but  the  Salta  concession  ic  only  newly- 
acquired,  and  the  profit  upon  it,  fixed  at  £4,500,  is  merely  an 
assumption,  as  is  the  much  larger  item  of  £12,000  per  annum, 
which  is  to  be  earned  on  the  investment  of  the  £120,000  now 
asked  for.  The  work  is  not  yet  in  hand,  nor  is  any  specifica- 
tion for  it  referred  to.  It  is  for  investors  to  decide  whether 
upon  such  a  series  of  assumptions  the  undertaking  is  a  safe 
medium  for  the  employment  of  their  cipital. 

The  Clitheroe  Estate  Company  is  a  somewhat  novel 
form  of  joint-stock  enterprise,  as  the  capital  offered  is  really  to 
provide  for  the  family  charges  upon  the  Clitheroe  Estate.  The 
£250,000  of  4  per  cent,  mortgage,  debentures,  for  which 
applications  are  now  invited,  appears  to  be  thoroughly  Well 
secured. 

Short's,  Limited,  has  been  formed  to  acquire  and  carry- 
on  the  well-known  wine  businesses  in  the  Strand,  at  Pope's 
Head  alley,  and  St  Paul's  churchyard.  A  novel  feature  of  the 
prospectus  is  that  the  vendors  take  all  the  preference  shares, 
leaving  the  ordinary  shares  for  the  pubKc.  There  is  no  doubt 
that  the  business  is  a  good  one,  and  that  it  has  been  highly 
remunerative,  but  no  valuation  of  the  assets  is  furnished,  and 
the  profits  are  capitalised  at  an  amount  far  in  excess  of  what 
seems  to  be  a  fair  rate  for  a  business  of  the  kmd.  Without 
suggesting  that  the  profits  are  about  to  diminish,  mvestors 
should  remember  that  in  case  they  do  they  will  suffer,  and  not 
the  \'endors. 

Ind,  Coope,  and  Co.  are  offering  £220,000  of  4^  per  cent, 
preference  shares  of  £10  each  at  £11.  The  undertaking  is,  of 
course,  a  very  successful  one,  but  it  would  have  been  well  if  a 
statement  of  the  recent  profits  had  been  shown  as  it  was  in  the 
prospectus  of  Truman,  Hanbury,  and  Co.,  which  was  issued 
some  days  previously. 

The  West  Australian  Government  announces  an  issue 
of  3  per  cent,  stock  at  the  minimum  price  of  94  per  cent.  The 
Westralian  Government  is  piling  up  debt  at  a  somewhat  rapid 
rate,  and  we  think  it  would  be  well  for  intending  investors  to 
refer  to  what  our  correspondent  said  in  the  letter  from  Perth 
which  appeared  in  our  last  week's  issue  as  to  the  heavy 
expenditure  which  is  being  incurred  in  connection  with  tlie 
Coolgardie  water  sclieme. 

The  Birmingham  Corporation  invites  applications  for 
£1,000,000  nominal  of  2|  per  cent,  stock  at  a  minimum  price  of 
91  per  cent.  It  cannot  be  said  that  the  minimum  price  is  at  all 
excesh'ive. 

The  Roumanian  Oil  Trust  is  a  heavilv  capitahsed 
imdertsxkmg,  considering  that  the  business  is  only  yet  in  the 
making.  Only  estimates  of  profits  are  furnished,  and  these 
may  or  may  not  be  realised  after  actual  working.  Still  the 
debenture  issue  of  £200,000  appears  to  be  fairly  well-secured. 

The  Telegraph  Manufacturing  Company  proposes  to 
extend  the  business  of  a  company  with  the  same  title,  incor- 
porated in  1886.  The  prospectus  states  that  the  business  has 
been  carried  on  with  great  success,  but  the  only  statement 
made  with  regard  to  the  profits  is,  that  on  the  average  of  the 
past  three  years,  without  charging  for  depreciation  or  directors' 
fees,  the  average  amounted  to  £16,483,  while  the  profit  for  the 
year  endmg  March  last  was  £20,765.  Full  particulars  of  the 
issue  are  given  in  the  prospectus  which  appears  on  another 
page. 

Bradford    Corporation    Two    and    Half   per    cent. 

Stodc^iMcssrs  Cilyn,  Mills,  Currie  and  Co.  invite  apnUca 
t.ons  for  £500,000  Bradford  Corporation  2i  percent,  debenture 
stock,  redeemable  in  1928,  at  a  minimum  price  of  92  per  cent 
The  funds  are  required  for  the  purpose  of  extending  the  water' 
works,  tramways,  and  other  works  described  in  the  local  and 
oUier  .ictsof  larhament  referred  to  in  the  prospectus. 

The  Improved  Cork  Pavement  Company.  —  This 
company  proposes  to  take  over  as  a  going  concern  the  property 
and  .assets  of  the  Cork  Pavement  (Jonipany,  whicli  has  l)een 
working  as  a  pioneer  syndicate  since  1893.'  A  large  number 
of  orders  executed  by  the  company  are  specified,  and  an  array 
of  testimonials  accompanies  the  prospectas,  showing  how  much 
the  pavement  is  appreciated  by  those  who  have  adopted  it 
^\hat  would  be  of  more  interest  to  investors,  however,  is  some 
proof  that  in  the  past  six  years  the  pioneer  company  has 
attained  a  position  of  commercial  success.  Instead  of  that 
there  is  nothing  but  an  estimate  of  the  results  which  are  to 


be  derived  from   tlie   employment  of  the  additional    capital. 
Yet  £60,000  is  asked  for  the  business. 

The  "  Gentlewoman." — An  issue  of  £30,000,  in  5  percent, 
cumulative  preference  shares,  is  offered  by  the  proprietors  of 
the  Gentle ivoman,  the  vendors  taking  the  whole  of  the 
£80,000  of  ordinary  shares,  together  witli  £65,000  in  cash,  the 
two  sums  working  together  the  purchase  consideration  of 
£145,000.  The  accounts  show  that  the  actual  average  profits 
for  the  first  five  years  were  £8,833  per  annum,  for  the  last 
three  £10,492  per  annum,  and  for  the  year  ending  June  30th 
last  £12,940,  while  figures  are  furnished  showing  the  steady 
progress  which  the  revenue  of  this  well-established  illustrated 
weekly  journal  have  made  The  sum  required  to  pay  the  pre- 
ference dividend  is  £4,000,  or  less  than  a  third  of  tlie  net  profit 
in  the  past  twelve  months. 


MEETINGS,    &c. 


NATIONAL    DISCOUNT  COMPANY,  LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  in  the 
National  Discount  Company,  Limited,  was  held  on  July  20,  at 
the  Cannon  Street  Hotel,  Mr  William  J.  Thompson  presiding. 

The  Secretary  (Mr.  Charles  WooUey)  having  read  the  formal  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
thought  they  would  all  agree  with  him  that  it  he  were  to  describe 
the  general  condition  of  the  past  six  months  as  one  of  "  distress  of 
nations  "  he  would  not  be  far  wrong  ;  but,  with  the  exception  of  the 
collapse  of  rates  during  June,  the  issue  of  events  which  more 
directly  concerned  them  had,  on  the  whole,  not  been  unfavourable  to 
their  own  and  similar  businesses.  The  stringency  in  .Tioney  which 
existed  last  December  gave  way  suddenly  on  the  turn  of  the  year, 
and,  in  lieu  of  quotations  of  35  per  cent,  to  4  per  cent.,  the  price 
ran  down,  after  payment  of  the  dividends,  to  IJ  per  cent.,  IJ  per 
cent.  The  bill  rate,  however,  followed  only  slowly,  affording  a 
much  better  margin  than  usually  existed,  thus  for  the  interval 
assuring  extra  profits.  This  continued  for  a  few  weeks,  while  the 
general  outlook  for  England,  save  her  strained  relations  with  the 
Transvaal,  gave  no  cause  for  any  special  anxiety.  This  prevailed 
until  reaction  in  the  value  of  money  set  in.  The  change  was  first 
due  to  healthy  action  in  home  trade  demand,  following  the 
termination  of  the  engineers'  strike,  but  it  gathered  hardness  as 
the  ordinary  periodical  accumulations  at  the  Bank — chiefly  due  to 
the  collection  of  the  revenue — tended  to  dry  up  "outside  money," 
which  usually  was  released  again  only  at  the  period  of  payment  of 
the  April  dividends.  The  Bank,  having  thus  command  of  the 
market,  was  enabled  lo  lend  very  largely  up  to  its  rate 
of  3  per  cent.,  while  at  the  same  time  the  expectation 
of  ease  in  the  near  future  checked  any  corresponding  rise 
in .  the  charge  for  discounts.  The  dividend  payments  in  .\pril 
amounted  to  about  £5,000,000,  but  of  this  at  least  £3,500,000  fell 
due  to  be  repaid  on  account  of  borrowings  from  the  Bank  :  and 
rates  fell  off  slightly,  accompanied  with  general  ease.  On  .April  7, 
owing  to  fears  of  gold  exports  to  America,  the  Bank  rate  was  raised 
to  4  per  cent.,  with  possibilities  of  an  advance  to  5  per  cent.  The 
rate  for  bills  was  therefore  well  maintained  at  3J  per  cent,  to  3  j  per 
cent.,  and  with  money  at  about  2J  per  cent,  to  3  per  cent.  The 
engineers'  strike  was  calculated  to  have  cost  over  £3.000,000  on 
wages  account  alone,  but  more  than  double  that,  in  addition,  in  its 
various  ramifications.  Happily  the  men  yielded  to  reason,  and  at 
the  close  trade  was  resumed  rapidly  in  all  branches.  But  the 
bitter  individual  experiences  seemed  soon  to  be  forgotten,  as  shown 
by  the  breaking  out  of  the  Welsh  coal  strike  a  few  weeks  afterwards. 
This  had  now  continued  for  about  four  months  ;  and  the  question 
was  still  in  abeyance  how  differences  between  masters  and  men 
could  be  adjusted  without  ruin  to  the  freedom  of  trade  necessary 
for  the  success  of  all  industrial  enterprise.  For  the  first  three 
months  the  course  of  their  business  was  one  of  steady  progress, 
subject  only  to  the  element  of  uncertainty  as  to  the  relative  rates 
of  "money "  and  "discounts"  with  which  they  had  had  always  to 
contend.  From  that  time,  however,  in  addition  to  ordinary  trade 
fluctuations,  they  had  had  to  face  the  calamity  of  actual  war 
between  the  United  States  and  Spain.  They  all  trusted  that  the 
efforts  of  diplomacy  would  be  exerted  to  confine  the  area,  that  the 
inevitable  would  be  accepted  by  Spain,  now  that  Santiago  had 
fallen,  and  that  peace,  bitter  as  results  must  be,  not 
without  honour,  might  be  brought  about  at  last.  For  months 
the  ait  was  full  of  war  rumours  leaiing  to  violent  changes  in 
various  securities,  to  fears,  and  to  the  absence  of  confidence. 
Thanks  to  our  Ministers  we  had  reason  to  hope  that  our 
own  political  horizon  was  clearer.  The  controversies  with 
Prance  on  the  Niger  region  were  adjusted,  and  our  difficulties 
in  China  had  been  more  than  overcome,  while  our  trade 
and  commerce  would  be  secured  and  our  status  with  that 
country  strengthened.  The  facts  that  in  face  of  violent  fluctuations 
with  exceptionally  heavy  financial  difficulties  and  failures  Consols 
had  throughout  been  remarkably  strong,  and  that  our  Budget, 
exceeding  £106,000,000,  had  shown  an  increasing  yield  from  nearly 
every  source  of  revenue,  were  proofs  of  the  sound  position  of  our 
people  of  every  class;  while  Egypt  and  India  would  testify  that  we 
had  not  lost  military  skill  or  pluck.  The  educational  and  temper- 
ance movements  had  not  been  without  fruit,  and  although  much 
remained  still  to  be  accomplished,  the  standard  of  comfort  among 
the  masses  had  been  raised.  Harvest  prospects  were  also  brighter 
than  they  had  been  for  years.  They  might  indulge  hope  that  sound 
and  prudent  counsels  might  lie  brought  to  boar  in  time  upon  the 
Transvaal   Government,   to   the  mutual  benefit  of  both  countries; 
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and  if  ne  were  to  add,  in  Rhodesia,  a  new  sphere  of  influence,  it 
would  prove  no  aggression,  but  an  advance  in  civilisation  in  the 
surrounding  countries,  tkrough  the  intellect,  energy,  and  principle 
of  those  who  might  select  it  as  their  future  field  of  enterprise.  As 
to  the  immediate  position,  the  half-year  closed  with  a  present 
overabundance  of  money,  forcing  down  both  deposits  and  bills  to 
abnormally  and  even  dangerously  low  rates — money  from  1  per 
cent,  down  to  I  percent.,  and  bills  ranging  as  low  as  under  1  per 
cent,  to  li  per  cent.  Although  the  general  hope  pointed  towards 
confidence,  there  were  elements  which  might  at  any  time  develop 
into  a  demand  for  gold,  and  suddenly  create  such  an  advance  in 
quotations  as  would  tell  seriously  upon  their  transactions  from  day 
to  day,  but  against  which  it  was  impossible  effectually  to  guard. 
Consols  had  ruled  between  111  and  112,  and  the  Bank  rate  stood  at 
2lj  per  cent.,  regulated  by  the  chances  of  gold  demand  rather  than 
by  commercial  requirements. 

Mr  William  Fowler  seconded  the  motion  for  the  adoption  of  the 
accounts,  which  was  unanimously  carried  :  and  a  dividend  at  the 
rate  of  11  per  cent,   per  annum,  tax  free,  was  afterwards  declared. 

Votes  of  thanks  were  accorded  to  the  directors  and  to  the  staff, 
and  to  the  latter  Mr  Hutchins,  the  manager,  made  a  suitable 
reply. 

THE  PERIN  SYNDICATE  (LIMITED). 
An  extraordinary  general  meeting  of  the  shareholders  in  the 
Pekin  Syndicate,  Limited,  was  held  at  the  Cannon  street  Hotel  on 
Monday  last.  Two  resolutions  were  before  the  meeting ;  the  first 
was  that  the  capital  be  increased  to  £1,520,000  by  the  creation  of 
1,500,000  shares  of  £1  each,  to  be  called  "  Shan-si  shares,"  which 
will  be  entitled  to  ten  per  cent,  of  the  profits  each  year  from  the 
Shan-si  Concession,  dated  May  21,  1898,  until  the  sum  paid  in 
respect  of  such  percentage  shall  amount  to  £1  per  share,  a  scheme 
of  division  of  profits  to  follow  ;  the  second  resolution  provided  for 
new  regulations  for  the  company.  Mr  George  Cawston  occupied 
the  chair. 

The  Secretary  (Mr  Thomas  Gilbert)  having  read  the  notice 
calling  the  meeting. 

The  Chairman,   in  proposing  the   resolutions,   stated   that   the 
concession  which  they  had  obtained  from    the  Imperial  Chinese 
Government  covered,  by  means  of  a  direct  grant   to   the   syndi- 
cate,  the  sole   right   to  work  coal  and   iron  in   certain   districts 
of   Shan-si   and  petroleum   in  the  whole   of  the   province.     These 
coal   and   iron   rights    covered    an   area   of   21,000   square   miles, 
being,   approximately,  13,000,000  acres,   in  which  was  situated   the 
largest   known   coal  and   iron  field  in   the  world.     The   petroleum 
rights   extended  over  the  whole  province  of  Shan-si,  which  had    an 
area  of  over  50,000  square  miles.     He   would  not  attempt  to  detain 
them  while  he  narrated  the  various  and  very  difticult  and  intricate 
negotiations   which  had   been  proceeding  for  the   past  12   months, 
and  which  had  resulted  in  the  present  happy  position,  which  could 
not   have  been  reached  without  the  support  of  the  British   Govern- 
ment,   acting   through   its  representative  in   Pekin,    Sir    Claude 
Macdonald,  with  the  friendly   co-operation  of  the  Marquis  Salvago, 
the    Italian   Minister,   also   acting   under   instructions   from     his 
Government.     Her  Majesty's  Government  recogni.sed  the  necessity 
of   granting  this  assistance  in  view   of  the  fact  that  other   Govern- 
ments   were   vigorously   supporting  applications   made   by     their 
subjects   for  concessions.     He   took  the  opportunity,   on  behalf   of 
his  colleagues  and  himself,  of  testifying  to  the  extraordinary  ability 
and  tact  displayed  by  the  Chevalier  Luzzatti,  the  agent-general   of 
the   syndicate,   in   the   negotiations     which   that   gentleman   had 
conducted  for  the  past  12  months,  and  to  the  successful  manner  in 
which    he  had  carried  out  the  board's  instructions  in  face  of   great 
difficulties  encountered  by  him  on  all  sides.     As  an  instance  of  this, 
it  was  as  far  back  as  last  November  that  the  syndicate  obtained  the 
concession,  but  it  took  a  period  of  more  than  six  months  to   secure 
the  ratification  by  the  Tsung-li-Yamen  without  which  no  concession 
in   China  had   any  value  whatever.     The  shareholders   were  to   be 
congratulated  that  this  was  the  first  occasion  on  which  the  seal  of 
the  Tsung-li-Yamen  had  been  affixed  to  tuch  a  concession  in  favour 
of  an  English  company.    The  province  of  Shau-si  extended  from  the 
Great  Wall  of  China  on  the  north  almost  as  far  as  the  yellow  River 
on  the  south.      It  had  an  area  of  over  50,000  square  miles,  and  a 
population  of  over  15,000,000.      Its  eastern  boundary  was  120  miles 
west  of  Pekin.      Their   engineers   reported,   after  their  visit,  that 
Baron  Richthofcn's  statements  about  the  district  were  marvellously 
correct.      They  further  stated  that  there  were  oil  indications  over 
the  greater  part  of  the  South-West  Shan-si.     Coal  could  at  present 
be  delivered  at  the  pit's  mouth  when  mined  by  means  of  adits  at  a 
cost  of  lOd  per  ton.      By  the  use  of  modern  methods  and  machi- 
nery,  the  output  could  be  still  further  increa.sed.      Coal  was  sold 
within  25   or  30  miles   of  the  pit's  mouth  at   25s  to   28s  per  ton. 
There  was  thus  ample  margin  between  lOd  and  25s.    The  cost  of 
cast  iron,  as  at  present  manufactured  in  Shan-si,  was  203  per  ton. 
The  essence  of  the  concession  was  that  they  had  enormous  deposits 
of  coal  and  iron  of  the  finest  quality,  easy  to  work,  situated  in  the 
midst  of  a  densely-populated  district,  from   which  an   unlimited 
amount  o*  cheap  labour  could  bo  secured.    The  price  of  labour  was 
from  3d  to  9d  per  day,  and  the  district  was  in  the  midst  of  a  large 
population.     The  company's  first  interest  was  to  study  the  means 
of  communication,  with  the  object  of  making  railways  not  only  to 
the  cities  of  the  place,  but  to  the  coast.      So  far  as   the  north  was 
orncerned  an  amicable  arrangement  had  been  made  with  the  Kusso- 
Chioese  Bank,  who  had  undertaken  to  build  I'ao-ting,  Chen-ting, 
and  Tai-yucnfu  line.     By  thi?  means  coal  would  bo  transported  to 
Pekin,  and  towns  to  the  north,  in  addition  to  Tientsin   and  the 
Gulf  of  Pcchili.     On    the   rist  was  the  Province  of  Shan  Tung, 
now  under  German   influence   and  with  which  it  was  hoped  the 
railway  system  would  l)e  coimected.     Tho  Grand  Canal  gave  com. 
muuication  with  I'ekin  and  Shanghai.     The  greatest  dovolopmeat, 


was  looked  for  in  the  south.  The  coal  district  was  only  240  miles 
from  Siang  Yang,  a  port  on  a  tributary  of  the  Y'ang-tse-Kiang, 
navigable  for  vessels  of  2,000  tons.  Tt  was  the  sphere  of  the  Yang- 
tse-Kiang  with  which  they  wished  particularly  to  connect  them- 
selves. It  was  the  centre  of  the  British  sphere  of  influence  in 
China,  and  thus  they  hoped  to  give  to  the  British  sphere,  in 
addition  to  its  present  commercial  position,  the  control  of  the 
greatest  deposits  of  anthracite  coal  in  the  world,  and  to  assist  in 
making  it  the  emporium  for  the  vast  ironworks  which  they  hoped 
to  establish.  The  British  Government  must  make  other  Europeans 
understand  that  theirs  was  a  sphere  of  British  influence.  They 
were  determined  to  develop  their  rights  according  to  the  best 
traditions  of  the  Empire. 

Lord  Mayo,  in  seconding  the  resolutions,  desired  to  emphasise 
the  fact  that,  from  the  commencement,  the  Government,  through 
the  Foreign  Oflico,  had  supported  them,  and  he  felt  sure  that  sup- 
port would  bo  continued.  In  spite  of  all  that  had  been  said, 
Englishmen  had  obtained  the  largest  concessions  in  the  Par  East, 
and  intended  to  keep  them. 

The  Marquis  of  Lome  congratulated  those  present  on  the  facts 
placed  before  them  Speaking  of  the  disturbances  in  China, 
Gordon  had  put  down  a  great  rebellion,  and  he  felt  sure  that  there 
were  other  English  officers  who  could  do  the  same.  Referring  to 
concessions  granted  to  other  Powers,  he  considered  that  in  such  a 
country  as  China  there  was  plenty  of  room  for  others  as  well  as 
themselves. 

The  resolutions  were  unanimously  adopted,  and  a  vote  of  thanks 
to  the  chairman  concluded  the  meeting. 


LONDON  AND  YORKSHIRE  BANK,  LIMITED. 
The  half-yearly  general  meeting  of  the  shareholders  of  this  bank 
was  held  on  'Tuesday  last,  at  the  Cannon-street  Hotel,  John 
Brinton,  Esq.,  presiding.  There  were  also  present  the  Right.  Hon. 
C.  B.  Stuart-Wortley,  Q.C.,  M.P.,  Mr  John  Mews,  and  Mr  B.  C. 
Vernon-Wentworth,  il.P.,  directors,  and  Mr  J.  A.  Clutton-Brock, 
director  and  general  manager. 

The  secretary  having  read  the  notice  convening  the  meeting. 
The  Chairman  said ;  Gentlemen,  during  the  period  now  under 
review,  bankers  have  liad  a  greater  trade  demand  for  money  than 
has  been  known  for  some  years  past,  and  its  value  having  also  been 
greater,  the  half-year  has  been  a  profitable  one  to  the  banks.  Less 
has  been  heard  recently  of  excessive  competition,  which  is  a  sure 
sign  that  business  is  active,  and  that  there  is  for  the  moment 
enough  for  all.  Without  attempting  to  enter  intft  the  tedious 
question  of  cause  and  effect,  I  think  that  the  price  of  money  has 
been  influenced  by  a  combination  of  circums'.ances  apart  from  the 
demand  for  it  in  trade  channels.  The  chronic  political  unrest  has 
been  more  than  once  fermented  through  the  responsible  utterances 
of  Ministers  involving  warnings  not  lightly  to  be  ignored.  A  con- 
siderable rise  has  occurred  in  commodities,  the  result  of  which  is, 
of  course,  that  a  larger  sum  of  money  is  wanted  to  deal  with  a  given 
quantity  of  goods.  Then,  again,  an  unusual  amount  of  new  capital 
has  been  raised— no  less  than  £86,000,000.  It  would  be  interesting 
to  know  what  percentage  of  this  great  sum  of  money  will  ulti- 
mately prove  remunerative  to  those  who  with  a  light  heart  have 
found  it.  A  new  specimen  of  humanity  appears  to  have  made 
himself  a  power  in  recent  years  in  the  form  of  the  fancy  financier, 
one  who,  it  would  seem,  believes  that  the  world  v/as  created  that  he 
might  possess  it  at  the  cost  of  humanity  generallj'. 

There  is  evidence,  however,  that  the  public  are  awakening  to 
caution,  and  they  have  need  to  do  so,  if  they  are  to  escape  a  brutal 
awakening  in  another  way,  when  the  hour  of  distrust  and  panic 
again  approaches.  The  laws  may  be  mended,  but  no  laws  will  avail 
those  who  are  either  devoid  of  intelligence  or  viill  not  use  their 
intelligence,  and  who  ignore  the  natural  law  of  caveat  emptor. 

As  regards  the  accounts  now  before  you,  there  is  little  to  be  said 
about  them,  for  good  wine  needs  no  bush,  and  the  figures  speak  for 
themselves.  Compared  with  a  year  ago,  the  deposits  of  the  bank 
have  increased  by  £260,000.  The  cash  on  hand  and  at  short  notice 
is  more  by  £210,000.  Investments  show  a  decrease  of  £118,000 ; 
but  these  three  items  together  represent  57  per  cent,  of  the 
deposits,  a  position  which  justifies  the  claim  of  the  bank  to  rank 
second  to  none  in  the  country  in  point  of  financial  strength.  The 
net  profits  of  the  bank  have  increased  by  an  amount  equal  to 
nearly  2  per  cent,  on  the  capital.  The  expenses  have  increased  by 
£1,000,  but  the  proportion  to  net  profit  is  lower  than  it  has  pre- 
viously been,  and  not  higher  than  it  ought  to  be,  for  an  unduly  low 
ercentago  of  expenses  may  moan  either  an  inferior  staff  and 
general  inefficiency,  or  a  low  and  risky  class  of  business,  involving 
larger  apparent  profits,  which  are  absorbed  in  the  end  by  bad  debts. 
The  turnover  of  the  bank  has  increased  to  the  remarkable  extent  of 
19  per  cent.,  and  we  have  about  700  more  current  accounts  alone, 
apart  from  deposit  accounts,  upon  our  books.  We  have  made  ample 
provision  for  all  doubtful  debts,  and  have  no  overdue  bills. 

We  justify  the  increase  in  tlie  dividend  by  the  amount  carried 
forward  to  the  close  of  the  year,  which  is  practically  enough  to 
provide  the  dividend  then. 

The  number  of  .shareholders  is  increasing — we  have  now  nearly 
1,200  in  Yorkshire  alone — and  wo  rely  upon  all  our  local  share- 
holders to  give  the  bank  e\  Jry  possible  support,  for,  as  you  know, 
we  have  no  local  directors.  The  chairman  of  a  local  West  Riding 
bank  recently  alluded  to  this  subject,  naturally  expressing  his  pre- 
ference for  himself  and  his  system  of  local  directors.  This  gentle- 
man was  careful  to  say  that  he  made  no  comparisons.  Perhaps  the 
old  Scotch  proverb,  "Him  that  hath  riven  breeks,  let  him  sit  still," 
may  have  come  to  his  mind  and  to  his  rescue  at  the  moment,  and 
he  may  have  said  to  himself,  '•  .After  all,  is  a  comparison  convenient? 
Are  not  my  ideas  ob-solete,  and  do  not  practical  results  refute 
thom  '!  "  And  so  the  comparison  remained  by  inference  only.  But, 
gentlemen,  although  wo  have  not  raised  this  subject,  we  court  com- 
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parison.  We  say  that  the  largest  and  strongest,  the  most 
prosperous  and  best-managed  banks  in  the  kingdom  are  among 
those  managed  from  London  without  local  directors.  It  follows 
that  such  banks  have  the  preference  of  the  public,  who  possibly 
believe  that  they  are  secure  of  greater  privacy  and  more  impartiality 
by  supporting  such  banks ;  and  London  is  not  a  long  way  off  from 
anywhere  in  these  days.  Many  men  have  no  desire  that  even  their 
dearest  friend  should  know  the  extent  either  of  their  prosperity  or 
adversity,  or,  in  fact,  meddle  with  their  affairs  at  all,  and  such 
people  may  feel  that  the  man  at  a  distance  is  free  from  local  pre- 
judices, local  influences,  and  local  gossip.  This  is  our  experience. 
We  have  reason  to  be  satisfied  wtih  our  system — we  wish  to 
advertise  it,  and  are  much  obliged  to  our  friends  if  they  do  it  for  us. 

As  regards  the  future,  money  is  just  now  very  cheap,  but  those 
who  reckon  upon  this  state  of  things  continuing  for  any  length  of 
time  may  find  themselves  in  a  fool's  paradise,  for  there  are  many 
circumstances  contributing  to  a  rise  in  the  value  of  money.  The 
financial  position  of  the  country  seems  to  be  sound,  and  harvest 
prospects  are  brilliant.  On  the  whole,  therefore,  apart  from  adverse 
political  developments,  I  think  we  may  look  forward  with 
equanimity  to  the  results  of  the  present  half-year. 

I  now  beg  to  move :  "  That  the  report  and  accounts  now  sub- 
mitted be  received  and  adopted,  and  that  an  interim  dividend  at 
the  rate  of  9  per  cent,  per  annum,  free  of  income-tax,  for  the  half- 
year  ended  June  30th  last,  be  and  the  same  is  hereby  declared." 

Mr  B.  C.  Vernon-Wentworth,  M.P. :  I  have  great  pleasure  in 
seconding  the  motion. 

The  motion  was  put  and  carried  unanimously. 

The  usual  votes  of  thanks  to  the  directors  and  the  staff  having 
been  passed  and  acknowledged,  the  proceedings  terminated. 


BANKING   DEPAETMENT. 

£        I  £ 

Proprietors'  capital  . .  14,553,000 1  Government      securi- 

Rest 3,468,081,      ties 13,791,630 

Public  deposits*   7,461,132    Other  securities    33,917,687 

Other  deposits 49,287,438  i  Notes 22,779,055 

Seven-days  and  other  !  Gold  and  silver  coin . .     2,397,083 

bills 115,804; 


72,885,455, 


72,885,455 


*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  July  21,  1898. 


H.  G.  BOWEN,  Chief  Cashier. 
FRIDAY  NIGHT. 
The   preceding  accounts   compared  with  those  of  the   previous 

week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 182,763     . . . 

Other  deposits    409,583     ... 

Government  securities   

Other  securities 454,309     ... 

Bullion , 

Rest    12.705     

Reserve 135,766    

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Bate  of  Discount,  for  three  months  ending  July  20, 1898 :— 


Decrease. 
£ 

237,540 


101,774 


TEEMS  OF  SUBSCBIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  93  3d ;  Half-yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 
Quarterly,  10s ;  Half-yearly,  20s ;  Yearly,  40s. 
Colonies  and  Abroad,  £2  4s  per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  the  Economist. 

Copies  of  the  Economist  may  always  be  obtained  in  Paris  and  Nice 
of  Messrs  Galignani.  Paris:  22i  Rue  de  Bivoli ;  Nice  • 
48  Quai  St  Jean  Baptiste. 


PUBLIC   INCOME   AND    EXPENDITURE. 

REVENUE. 


CnstomB  

Excise  

Estate,  lite..  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Ltands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    


Total  Receipts 


-  Receipts ,  ■ , Keceipts.- 

Apl.  1,  '98  Apl.  1,  '97!    Week        Week 


Ended 

July  16, 

1898. 


£ 

344,000 
514,000 
223,000 

97,000 

78,000 
80,000 


Ended 

July  17, 

1897. 


£ 
367,000 
509,000 
220,000 
115,000 

76,000 
70,000 


662 


107,110,000   28,672,130    28,445,620'     1,336.000    1.357.662 


EXPENDITURE. 


Permanent  Charge  of  Debt 
Other    Consolidated   Fund 

Services    

Supply  Services 


Ji^stimate 
for 

the  Year 
1898-9, 

including 
Supple- 
mentary 

Estimates 

£ 
25,000,000 

2,010,000 
79,819,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from. 


Apl.^. 


'98 


July  16, 
1898. 


Apl.  I,  '971  Week 

to  Ended 

July  17,  July  16, 

1897.  1898. 


£ 
10,879,165 


£ 
10,925,646 


■684,617        693,010 
22,364,084    20,704,482 


106,829,000  33,927,87C    32,323,136 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


£ 

100,000 


1,390,000    1,322,000 


1,490,0001  1,572,000 


£        I        £ 
2,048,877;  1,762,624 
533,477|     372,646 


'^ht  ^anktts"  (Ba^ttU. 


BANK   RETURNS   AND   MONEyIiae^ 
BANK    OF  ENGLAND. 

AoconUTS  pursuant  to  the  Act  7th  and  8th  Victoria  can   39   fnr 

the  Week  ended  Wednesday,  July  20!  1898 

ISSUE    DEPAETMENT. 

Notes  isssued 50,647,770  \  Government  debt  . .     11  ofs  100 

1  S*?'  securities  . . '. .       5;784!900 

-50-b47  77n!  °'°  *  ''"'"''"'    33,847,770 

^•"'•7.770,  ~iO;647;77U 


Coin  and 
I  Bullion. 


1898 
Apl.    27  31, 
May     5  33, 

12  34, 
19  36, 
26|37, 

June  137 
8i37 
16  38, 
22  38, 
29 '38, 

July     6  37, 

13  36, 
2C,36, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


£ 

,780,643 
712,717 
,569,412 
,090,765 
,191,952 
,023,318 
,994,710 
,156,127 
,490,133 
,534,607 
103,052 
,346,627 
,244,853 


Circulation 

{excluding 

Bank  Post 

BUls). 


Deposits 


1,160,000    in 

2,163,000    in 

1,076,000    in 

1,384,000    in 

1,056,000    in 

401,000     in 

406,000     in 

519,000  out, 

46,000     in 

60,000     inl 

619,000  outi 

519,000  out; 

142,000  out 


£ 

27,542,860 
27,792,980 
27,606,645 
27,449,310 
27,446,91.. 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28.598,255 
28,106,255 
27,868,715 


Securities 

in 
Banking 
Depart- 
ment. 


I       £ 

;50,317,891 

150,809,176 

'54,919,614 

55,068,612 

55,493,9101 

54,185,7231 

155,465,096 

56,403,5181 

56,650,8781 

155,484,941 

,44,405,664 

!54,156,224 

;54,748,570 


,3*2 


£ 
47,127,339: 
45,956,5351 
48,963,205 
47,496,052 
46,813,363' 
45,956,327 
45,954,184 
46,601,798 
46,539,397 
46,279,6631 
47,232,987 
47,255,008: 
47,709,317 


£  % 

21,037,783  41i 

22,719,737  44i 

23,812,767  43i-— 

'25,441,455  46J — 

26,545,037  473,34 

26,046,273  48  I  3 

27.335,985  49j|— 

27,639,102,  49  j— 

27,959,413  49j!— 

27,071,277  483|2i 

25,304,817  46i|— 

'25,040,372  46*1— 

25,176,138  45|i— 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : —  


At  corresponding  dates 
with  the  present  week. 


July  18, 
1888. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   .... 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months), 
clearing-house  return  .... 


July  24, 
1895. 


July  22, 
1896. 


July  21, 
1897. 


July  20, 
1898. 


£      !        £       '  * 

24,882,820  26,244,885;  27,295,010i  27,921,1551  27,868,715 

4,509,192  6,603,415     7,660,844:  7,915,443;  7,461,132 

27,416,378  41,593,968;  55,711,140  42,803,637  47.287,438 

18,254,047  14,191,370    14,960,281|  13,786,887  13,791,630 

19,116,769  23,420,235    28,672,417  29,237,562  33.917,687 

12631,582  28,516,487,  37,755,433i  25,721,6641  25,176,138 

21 315,402  37,961,372  48,250,443  36,842,819  36,244,853 


2i% 
IJ    i 
99J 
42isd 
31s  bd 


69% 
2% 

A    i 
106H 

30id 
24s  4d 


25.28J-353,  25.27J-32J 

12.1J-2i  :      12.2-3 

20.53-57  i    2054-58 

149,408,0001 125,369,000 


59J% 
2% 


24s  2d 

25.133-18^ 

12.1i-2J 

20.51-55 

142,736,000 

Goscnens. 


50i% 
2% 

irw 

27  Ad 
27s  7d 
25.10-15 
12.1i-2i 
20.50-54 


455% 

2i% 

1* 

lUi 

27ftd 

37s  Id 

25.2U-26i 

12.0i-li 

20.57-61 


155.004,000*172,595,000 


*  New  22  per  Cents. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £8,299,609,  and  in  1895  an 
excess  of  £18,173,733,  in  1896  an  excess  of  £27,038,724,  and  in  1897 
an  excess  of  £13,566,075.    In  1898  there  is  an  excess  of  £13,369,751. 

In  1895  the  money  market  was  greatly  over-supplied,  loan  money 
being  plentiful  at  J  per  cent.,  while  the  rate  for  best  three  months' 
bills  was  I  per  cent.  The  prospects  were  for  continued  ease,  as 
the  gold  sent  to  Paris  in  anticipation  of  the  Russo-Chinese  loan 
was  returning  here,  and  it  was  anticipated  that  the  proceeds  of  a 
Brazilian  loan  issued  in  Paris  would  also  be  remitted  to  this  side. 
On  the  Stock  Exchange  Foreign  securities  were  depressed,  owing 
to  the  doubtful  aspect  of  the  Eastern  Question.  Home  Bails  were 
weak  in  sympathy,  while  Americans  were  quite  neglected. 

At  the  corresponding  date  in  1896,  the  money  market  was  in  an 
extremely  easy  condition,  the  supplies  of  funds  having  been 
increased  by  the  release  of  £1,000,000  from  the  Japanese  account  at 
the  Bank.  Loans  were  freely  offered  at  J  to  J  per  cent.,  while  the 
rate  for  sixty  days'  drafts,  and  three  months'  bills  were  ^  per  cent, 
and  I  per  cent,  respectively.  Business  in  the  stock  markets  was 
greatly  restricted,  the  only  department  showing  activity  having 
been  the  Home  Railway  one,  where  the  dividend  announcements 
were  regarded  as  satisfactory. 

At  this  time  last  year  there  war  '.i  tendency  towards  lower  dis- 
count rates,  owing  to  the  scarcity  of  bills  offering,  and  the  super- 
abundant supply  of  funds.  Th  qnotation  for  three  months'  bills 
was  J  to  {g  per  cent.,  while  uay-to-day  loans  were  readily 
obtainable  at  J  to  J  per  cent.,  the  latter  having  been  the  rate  for 
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fixtures.  There  was,  however,  a  steady  demand  for  gold  in  the 
outside  market.  In  the  stoclc  markets,  business  was  extremely 
quiet,  except  for  some  spasmodic  outbursts  of  professional  activity 
in  the  American  Kailroad  departments.  • 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

!    Stock  Exchange 
j         Pay  Days. 

Consols  Pay  Days 

"Fourtlis"  of 
the  Month. 

Date. 

1898. 
Jan.lto.\pl20 

27 

May     4 

11 

18 

25 

•fftine    1 

8 

15 

22 

29 

July    6 

13 

20 

£        1    Date 
1     1898. 
2,499,785.:Jan.     13 
129,959,               27 
174,057,  Feb.      10 
160.526,1              24 
171,078,  Mar.     11 
131.037.               30 
155,655,,April    13 
139,048.'              29 
164.537,'May      12 
124,723,1              26 
159,861,lJune    10 
194,743,               29 
135,415,July     14 
172,592, 

£ 

50,751 
53,917 
56,411 
54.000 
54,188 
54,864 
50,194, 
47,241, 
49,545, 
49,892, 
49.289, 
53,176, 
48,842, 

Date. 
1897. 

July   1 
Aug.  5 
Sept.  1 
Oct.    4 
Nov.   4 
Dec.   1 

1898. 
Jan.    3 
Feb.   2 
Mar.  1 
April  1 
May   5 
June  1 
July   1 

£ 

41,065. 
28,686. 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,%7, 
30,573, 
43,952, 

Date. 
1897. 

■July*  3 
Aug.  ■< 
Sept.  4 
Oct.    4 
Nov.  4 
Dec.   4 
1898. 
Jan.    4 
Feb.    4 
Mar.  4 
Apr.    4 
May   4 
June  4 
July   4 

£ 

27,078, 
29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30.575 
28,499 
23,928' 
35,149.' 

Total,  1898   .. 
Correspondng 

total,  1897.. 
Inc.  or  Dec. } 

in  1898   . .  ; 
Gross  total  in 

1897 

Do  1896  ... . 
Inc.  or  Dec.  I 

in  1897   ..  fl 

4,513,016,1 

}  4,CM5,166,|         . . 

+    467,850,! 

=     ll-56%i        .. 

672,320, 

562,375, 

+  109,945, 
=  19-55  % 

;; 

246,992, 

216,400, 

+    30,592, 
=    14-1% 

197,939, 

171,330, 

+  26,609, 
=  15-5V 

7,491,281, 

7,574.853, 

—      83,572, 

=        1-10% 

.. 

1,113.682, 

1,162,866, 

—    49,184, 

=    4-23% 

.. 

362,610, 

380,354, 

—    17,744, 

=    6-38% 

302,123, 
290,681, 
+  11,442, 
=  3-94% 

'  The  "  fourth  "  fell  on  Sunday. 

PEOVINCIAL    OLEARINa    RETURNS. 


1898. 


1897. 


Inc.  or  Dec. 


MAHCHISTEE-  £  £  £  I      % 

Jan  1  to  July  9  103.858.000102,220,400+1,637,600        1-6 

Week  ending  July  16  . .      4.216,000     3,830,800  +    385,200;   1006 


Total  to  date 108,074,000 106,051,200  +2,022,800 


UVERPOOL-  I 

Jan.  1  to  July  9    i  69,546,500 

Week  ending  July  16  . .  |     2,488,300 


Total  to  date i  72,034.700 


63.453.500  +6,093,000 
2,427,200  +      61,000 


65,880,700+6,154,000 


BIKKIirOHAH- 

Jan.  1  to  July  9    j  32,12I,800j  30,242,200  + 1,879,600 


191 


9-60 
2-51 


9-34 


6-22 


Week  ending  July  16  . .  |    1,083,000 


Total  to  date '  33,204,800 


999,400  +     83,600i     8-37 


31,241,600+1,963,200 


HBWCASTLE-OH-mrE-  I 

Jan.  1  to  July:9    i  33,346,400   30,874,300  +2,472,100 

Week  ending  July  16..      1,344,100     1,218,800+    125,300 


Total  to  date I  34,690,500  32,093,100  +2,597,400 


6-28 


801 
10-28 


8-1 


SBIBTOL- 

Jan.  1  to  July  9    

Week  ending  July  16  , 


Total  to  date. 


14,002,4001  13,307,100  +    695,3001 


541,300 


14,543,700 


503,400  +      37,900 


13,810,500+    733,200 


5-2 

7-5 

5-3 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  .Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
Bponding  statement  of  last  year : — 


BANK   OF   FBAlfCE. 


8,000  — 
3,000.+ 

J 


£ 

5,634,000 
500,000 


Arketh.  ^        £         \        £  £  £ 

•Coin  and   buUion-Goldi  74,993W)'  74,885,000  30,627,000  +      108 

—  Silver,  49,531,000   49.458.000  49,031,000  +       73 

Oovemment  securities..  I  14,104«)0,  14,104,000!  14,104,000. 

Discount  and  advances..;  43,012.000  45,393,000!  38,6%,000  —  2481,000i+  4,316,000 
Liabilities.            ! 

Notes    1143,351.000  145,986,000  144.685.000  —  2.635, 

Ooremment  deposit!    ..i  10,960.000   10.057.000  8.779.000  +     903 

Private  dBDOsits i  19.757.000    19.679.000  19.637.000+        78 


5,000  — 

3.000  + 
B.OOO  + 


l,3«nno 

2)81,0DD 
120,00) 


BANK   OF   SPAIN. 


I  July  16, 
I     1898. 
Assets.  £ 

«old 10,158,000 

.■Silver  5072.0001 

Foreign    correspondents     7.426,0001 

Ijoans  and  discounts 40,219,000 

Spanish  4  %  stock ;  15,265/)00: 

Treasury     bills,    obliga-' 

tion»,*c UfflifiOO 

Liabilities.    -         I 

Circulation    i  55,177,000, 

Deposits     and     carrentj 
accounts ,  32,842,000. 


July  9, 
1898. 
£ 
10,056,000 
4,777.000 
7fll8,000 
39.346,000 


July  17,  I 
1897. 

£ 

8,949,000. 
10,974.000 

1,411,000 
19,821,000 


15,265,000   15,666,0001 


15,429,000 
54,700,000 


lAst  WeekiLast  Year. 

£  I  £ 
+  102,0001+  1,209,000 
+  295,000  -  5,902,000 
J-  408,000  +  6,015,000 
+  873,000+20498,000 
I—     401,000 


10,264,000-  1,356W0!+  3,809,000 

I  I 

45,304,0001+     477,0001+  9,873.000 


■«fETHi:PLANT)S   BANK. 


July  it),    I 
1898. 


jLiiyiy, 
1897.      Last  Week  Last  Year. 


>uiy  a, 
1898. 
A.SSETS  '         £  i         £         \         £  f  '  £ 

Coin   and  bullion— Gold:    3A56,000[    3,341,000|    2,632,000  +     195,000  +     904,000 
Silver,     6,931,000;     6,942,000|     6,940,000—       11,000—         9,000 


Discount  and  advances. 

lilABILITlES. 

Notes  in  circulation  . 
Deposits 


5,530,000     5,933,000!    8,691,000  —     403,000  —  3,161,000 


17,620,000    17,667,0001  17,177,000- 
550,000'        631,000'        278.000- 


47,000  +     44i,C0O 
81,000,  +     272,000 


NA'nONAL   BANK   OF   BIIGITTM. 


July  7,    ,  July  2,  J 

1898.      I  1893. 

Coin  and  bullion 4,344,000l  4,452,00Cj 

Other  securities   17,084,000.  16,716,000 

Liabilities.  ! 

Notes  in  circulation  .  19,621,0001  19,516,000 

Cuirent  accounts i    3,243,000i  3,112,000 


July  8, 
1897. 

£ 

4,143,000 
16,212,000!  + 

19,063,000,  + 
2,702,000[— 


Last  WeekiLast  Year. 


£ 

108,000]  + 
368,000  + 

105,000'  + 
131,000.  + 


£ 

201,000 
872,000 

558,000 
541,000 


AUSTEO-HUNOARIAN   BANK. 


July  18, 


Assets. 


July  U, 

1898. 

£ 


Coin  and    bullion— Gold    29,078,000,  29,068,000 


July  17, 

1897. 

£ 


Silver 
Discount  advances,  Ac. . 
Liabilities. 


30.610,0001  + 


Last  Week 
£ 


10,532.0001  10,523,000!  10,553,000  + 


10,000 
10,000 


Last  Year. 

£ 
—  1,532,000 

21,000 


15,403,000;  16,610,00C|  10,174,000,—  1,207,000  +  5,229,000 


Circulation    !  52,982 000[  .53.435.0nni  vi.KVonnn—     di;^nnol-i.  ?xi9non 


IMPERIAL  BANK    OF    GERMANY. 


July  18,  -  July  11, 

July  15, 

1893.      1      1898. 

1897. 

Last  Week  Last  Year. 

.\SSETS. 

£         '        £ 

£ 

£               £ 

Coin  and  bullion 

42,224,000!  40,466,000 

43,823,000 

+  1,758,000—     599,000 

Discounts  and  advances 

40.609,000    44,582,000 

38,106,000 

—  3,973,000  +  2,503,000 

Liabilities. 

Notes  in  circulation  

56,845,000   60,104,0001  54,652,000 

—  3,259.000 

+  2.193,000 

Current  accounts    

23,677.000    22.383.000 

24,054,000 

+  1,294.000 

—     377,000 

NEW   YORK   ASSOCIATED   BANKS. 


July  ib,    I   July  9,    . 

1898.      !      1898.      ' 

Assets.  £  £        I 

Specie ' 35,354,000!  36,100,000^ 

Legal  tenders 12,410,000|  12,472,000, 

Loans  and  discounts 127,970,000|125,736,000! 

Liabilities.  j 

Circulation    2,908.000!    2,924,000 

Net  deposits 151,558,000i  151,514,000 

Reserve  (Specie  &  Notes!   47,764,000!  48.572,000 

Legal  reserve    37,389,000|  37,903,000 

Excess  of  actual  reserve     9,375,0001  10,669,0001 


July  17,  I  I 

1897.      Last  Week 'Last  Year. 

£         I         £         I         £ 

18,246,000j—     746,000+17,108,000 

21,624,0001—       62,000!—  9,214,000 

106,330,000'+  1,234,000—21,140,000 


I 

2,728,000 1— 

122,654,000  — 


16,000,-      180,000 
56,000—28,904,000 


39,370,000j—  808,000—7,894,000 
30,663,000—  14,0001—  7,226,000 
9,2O7,0OOl—     794,000!—     668,000 


In  the  above  tables  the  Reichsmavk  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — If  anything,  the  tendency 
of  the  money  market  has  become  still  more  easy  during  the 
past  week.  There  has  been  a  superabundant  supply  of  floating 
funds,  and  the  rates  have  remained  at  ^  per  cent,  for  day  to 
day  money,  and  J  per  cent,  to  j  per  cent,  for  aeoommodation 
for  the  week.  The  payment  of  the  instalment  on  the  Indian 
loan,  and  the  applications  for  London  County  Council  stock 
on  Tuesday,  only  stiffened  rates  to  a  very  slight  e.xtent,  and 
since  then,  notwithstanding  the  annoimoement  of  a  Western 
Australian  loan  for  £1,000,000,  the  discount  quotation  is  again 
about  I5  to  Ifi  for  fine  three  months'  drafts,  IJ  per  cent,  for 
four  months,  and  2  per  cent,  to  2^  per  cent,  for  six  months' 
bills.  There  is  a  disposition  to  make  the  rate  for  long-dated 
paper  a  shade  firmer.  The  Bank  return  showed  that  on 
balance  gold  to  the  amount  of  £143,000  was  taken  out  for 
export,  but  as  coin  came  back  from  the  provinces,  the  net 
diminution  in  the  stock  by  bullion  was  only  £101,774,  while 
notes  returned  to  the  amount  of  £237,540.  There  was  thus  an 
increase  of  £135,776  in  the  reserve.  Owing,  however,  to 
increases  of  £182,763  in  the  Public  Deposits,  and  £403,583  in 
the  Private  Deposits,  the  proportion  of  the  reserve  to  the 
liabilities  was  ]^  per  cent,  lower  for  the  week,  at  45J  par  cen 
The  increase  in  the  Public  Deposits  is  doubtless  due  to  revenue 
collections,  while  tlie  augmentation  in  the  Private  Deposits  is 
balanced  by  an  addition  of  £454,303  to  the  "Other"  securities. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


32.638,0001  20315WII+     204X100+12,627,000 


Bank  rate 

Market  rates  ot  discount  :— 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans:  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) . . 
Depositallowances : — Banks 

Discount  houses  at  call 

At  notice  


Fri- 
day. 


2J 


!|< 


* 
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The  following  is  a  comparison  with  previous  weeks  : — 


Trade  BiUs.* 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  tlie  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  :^ 


Delivery. 

Spot 

July 

August    . . 
September 


16. 

27,% 
27J 

26J 


18. 

27g 
27t% 
27J 
26j 


19. 

273 
27  A- 
27; 
26J 


-July- 


20 

27,'6 
273 
27i 
261J 


21. 

27,'s 

27J 

27-f^ 

27k 


22. 

27g 
27^ 
27J 
27J 


The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  July  21st ; — 

Gold.— Bar  gold,  fine,  77s  lOJd  per  oz  standard ;  bar  gold,  parting, 
77s  lOJd  per  oz  standard;  United  States  gold  coin,  76s  5Jd  per  oz  ; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  763  5d  per  oz ; 
Japanese  yen,  76s  S^d  per  oz. 

Silver. — Bar  silver,  fine,  27^d  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  28 Jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  27|d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27iid  per  oz  standard  ;  cake  silver,  29  |id  per  oz ;  Mexican  dollars, 
26  ,'sd  per  oz.     Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The    India  Council     on    Wednesday    offered    for    tender 
Es.3,000,000  in  remittances  on  India.     The  tenders  amounted 
to  Ks.47,950,000,  at  prices  ranging  from  Is  3  21-32d  to  la  3f|d. 
The    following  statement  gives  the  result  of  the   sales  from 
the  beginning  of  the  current  financial  year  : — 


i           April  1,  1897,  to  March  31,  1898 141,839,327 

||           April  1  to  July  12,  1898 87,528!379 

July  12  to  July  19   6,233,538 

.1,   X           ,        .  93,751,917 

Allotments  smce  last  Friday : — 


9,097,281 

5,808,448 
409,558 

6,218,006 


yfonday 50,000  in  bills  on  Calcutta At  Is  3Jd. 

Tuesday    312.000  in  bills  on  Calcutta    ....I..,    ,l„  ,„, 

32,000  in  l>ills  on  Bombay j-  At  Is  3  29-32d. 

,,,   !• 156,000  in  transfers  on  Calcutta. .    At  Is  3  ]5-32d. 

AVednesday l-S^'OW  i»  bills  on  Calcutta l  At  Is  3  9-32d,  tenders 

jS'SSS  '."  ''!!!'  °"  Bombay \     at  1  3  15-16d  receive 

"         829,000  in  Dills  on  Madras    j      about  27  %. 

Next  week  the  sum  offered  is  to  be  reduced  to  25  lakhs. 

Tenders  for  £2.000.000  Two-and-a-Half  per  cent.  London 
County  Consolidated  stock  were  opened  on  Tuesday  at  the 
Bank  of  England.  The  applications  amounted  to  £6,887,030, 
at  pi-ices  varying  from  £100  to  £93  (tJie  mininuini).  Tenders 
at  £95  10s  6d  will  receive  about  26  per  cent,  of  the  amount 
applied  for,  those  aliove  that  price  being  allotted  in  full.  The 
average  price  obtained  for  the  stock  is  £95  14s  4d. 

Tenders  for  £150.000  Indian  Midland  llailway  Three  per 
Cent.  Debentures  were  opened  yesterday  at  the  company's 
offices.  The  appUcations  amounted  to  £933,300,  at  prices  vary- 
mg  from  £101  lOs  to  par  (the  minimum).  Tenders  at  £100  8s  6d 
will  receive  about  41  per  cent,  of  the  amount  applied  for,  those 
above  that  price  being  allotted  in  full.  The  average  price 
obtained  for  the  debentures  (which  are  for  seven  years)  is 
£100  lis  4d. 

The  Western  Australia  Government  announces  an  issue  of 
£1,000,000  Three  per  cent.  Inscribed  stock,  the  minimum 
price  of  issue  being  94.  The  principal  is  repayable  at  par  on 
May  1.  1935.  the  Government  having  the  option  to  redeem  the 
stock  at  par  on  or  after  May  1,  1915,  on  12  months'  notice. 
The  London  and  Westminster  Bank,  Limited,  are  instructed 
to  receive  tenders.  The  stock  now  offered  will  rank  pari 
j/assu  with  £1.750,000  Western  Australia  Government  Three 
per  cent.  Inscribed  stock  already  created. 


LONDON  COUBSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


July  19. 


July  21. 


25  21J 
25  36i 
25  36i 
12   0 
12   2J 
20  58 
20  57 
20  58 
12  m 
25  37j 
25 
24« 
27  36i 
27* 
28i 
25  52j 


25  261 
25  4l| 
25  41} 


20  62 

20  61 

20  62 

12  15 

25  42* 

254 

25*! 

27  46i 

28 

29J 

25  57*1 


25  21i 
25  36} 
25  36} 
12   0} 
12   2i 
20  58 
20  57 
20  58 
12  12* 
25  S8J 
25 
24fS 
27  43i 
26S 
28i 
25  52^ 


25  26} 
25  41} 
25  41} 


20  62 

20  61 

20  62 

12  15 

25  43-2 

25i 

25^ 

27  51} 

27} 

29 

25  57* 


The   discount   quotations  current   in   the  chief  continental 
cities  are  as  follows : — 

Bank  Open 

Rate.  Market. 

Paris  2  Mar.  14,  '95T  IJ 

Berlin 4  Feb.  18,  '98]  3j 

Hamburg  . .  4  Feb.  18,  '98]  3i 

Frankfort  . .   4  Feb.  18,  '98]  ^     Madrid  ...  I  5' June  17, 

Amsterdam.  3  April  13, '97]  2|     Lisbon    6  Jan.  25, 

Brussels 3  April 28, '96]  2-i     Stockholm..   5  May  18, 

Vienna   ....  4  Jan.  22,  '96J  33     Christiania  .  4.}June  2, 

Rome 5  Aug.  27, '95]  3       Copenhagen.  4" June  2, 

Turin 5  Aug.  27,  '95]  ~ 


Bank 

Rate. 
% 

Genoa 5 

Geneva  ....   4  July     6, 
St  Petersbrg  5JJan.  23, 


Open 

Market. 


'98]  3i 
'98]  4J 


'96] 
'91] 
'98] 
98]   ^ 
98]   3i 


At  other  centres  the  latest  recorded  quotations  are  : — 

%     i  % 

New  York  (call  money) . .  1    to  li   Calcutta,  Bank  min 6 

Ditto  (endorsed  Bills)    .  .Zi  to    4;  Bombay,  Bank  min 5 

FOREIGN    BATES     OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg  . 
Frankfort  . 
Vienna  ... 
St  Petersbrg 
New  York 
Lisbon  . . 
Madrid  . . 
Italy 


Latest 
Dates. 


July  22. 

-  21i 

—  211 

—  21 

—  21 

-  21j 

—  22! 

-  22j 

-  21i 

-  22; 

—  21' 

-  21i 

—  21i 


Rates 

of  Ex- 

Usance. 

change 

25-22* 

Ch'queSj 

25-24* 

1 

12-04 

Short. 

20-39J 

20-31 

3  mos.  i 

20-30* 
20-37* 

Short.  1 

120 

! 

94-0 

3  mos.  ~ 

4-84} 

eOdyssti 

29} 

Sight. 

43-50 

„ 

27-18 

„        1 

Rio  Janeiro. . . . 
Buends  Ayres. . 
Do  Pm.onGold 
Montevideo 

Melbourne 

Sydney  

Adelaide  

Calcutta  . . . 
Bombay  . . , 
Hong  Kong . 
Shanghai . . . 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Usance. 


July  19,'     7Jd      IgOdysst 
JuuelS'     48Jd     I90dysst 
Julv22i    174-70   I       .. 
ijunel8!      51,|,d  [90dysst 

jBng  Sngi 
June  6id    ftpm60dysst 

—  .    6i*d     ipm       „ 
I—        6l|tl   Apm       „ 

I  July  22,  1/3?S    )    tel'g'ph 

—  221  l/3s'J  f  tr'nsf'r 
!—  22  1/llJ  4  m.  sgt 
j-      22       2/7 


The   folio-wing  are  the   standards   for  gold    points  of    the 

principal  gold  exchanges  : — 

Francs.        French.  1  Mar^s.        German.  Dollars.    Americas. 

25.32*— 4  p.  mille  for  us  i  20.52—5  per  mille  for  us  '  4.89  —5  per  mills  for  us 

25.22|— Par  !  20.43— Par  '  4.867— Par 

25.12J-^  p.  mille  agst  us  |  20.33—5  p.  mille  agst  us  i  4.827—8  per  mille  agst  as 

The  latest  exchanges  are : — • 
French  "cheque"  exchange  25f  22c,  or  1  per  mille  against  us. 
German  short  exchange    . .  20m.  39  pf,  or  2  per  mille  against  us. 

"  Cable  transfers  '■  )■••••  *''-^^i'  °''  *  P*^"^  ""''^  against  us. 

THE   STOCK   MARKETS. 

In  every  department  of  the  Stock  Exchange  business  has 
been  upon  an  extremely  small  scale  during  the  past  week,  and 
the  movements  of  prices  have  been  irregular,  and  of  compara- 
tively slight  importance.  Despite  the  continuance  of  extreme 
ease  in  the  money  market,  most  investment  securities  have 
been  dull,  although  the  new  Indian  and  London  County 
Council  issues  were  largely  over-subscribed  for.  A  good  deal  of 
disappointment  has  been  felt  that  the  capitulation  of  Santiago 
has  not  hastened  a  settlement  of  the  Spanish -American  trouble, 
and  a  somewhat  adverse  influence  has  been  exercised  by  most 
of  the  Home  Eailway  dividend  announcements.  The  feature 
in  the  Home  Eailway  market,  however,  has  been  the  renewed 
advance  in  Chatham  Second  Preference,  on  speculative  pur- 
chases induced  by  favourable  dividend  rumours,  while  the 
Ordinary  and  First  Preference  has  improved  on  tlie  announce- 
ment that  the  joint  arrangement  with  the  South-Kastern  Com- 
pany has  been  sanctioned  by  the  respective  boards.  American 
Railroad  securities  have  fluctuated  within  comparatively- 
narrow  linrits,  and  the  tone  has  been  generally  dull.  Denver 
Prefs.  have,  however,  advanced  on  a  proposal  to  refund  the 
7  per  cent,  gold  bonds.  Canadian  Pacifies  and  Grand  Trunk 
stocks  sliow  some  improvement  on  rumours  that  the  war  of 
rates  is  about  to  be  settled.  Apart  from  Spanish,  which  have 
fluctuated  freely,  and  are  lower  for  the  week  to  the  extent  of 
nearly  a  point,  Interbourse  securities  have  attracted  but  little 
attention,  and  the  comparatively  few  dealings  have  been  mainly 
for  account  of  continental  operators. 

Home  and    Colonial   Government  Secnri-ties. — The 

market  for  Home  Go\ernment  stocks  has  been  moderately 
steady,  notwithstanding  the  slackness  of  deahngs.  Towards 
the  close  of  the  week,  however,  the  money  price  of  Consols  has 
given  way,  while  India  Sterling  issues,  after  advancing,  have 
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shown  an  easier  tendency.  The  new  loan  was  at  one  time 
quoted  at  4|  premium,  but  the  quotation  has  receded  to  about 
4|  premium.  Among  Home  Corporation  issues,  Birmingham 
Two  and  a-Half  per  cent,  have  fallen  ik,  on  the  announcement 
of  a  fresh  issue  of  £1.000,000  at  2^  per  cent,  per  annum  at  the 
minimum  price  of  9  per  cent.  The  other  \ariations  have  been 
within  a  point  in  either  direction.  Colonial  Government  bonds 
have  been  quiet,  and  almost  featureless,  apart  from  a  reaction 
in  Westralians  on  the  announcement  of  a  further  issue  of 
£1,000.000  in  3  per  cent,  inscribed  stock  at  the  minimum 
price  of  94  per  cent.  As  will  be  seen  from  a  notice  elsewhere, 
the  applications  for  the  £2,000,000  of  liondon  and  County 
Consolidated  stock  reached  £6,887,000,  the  average  price 
obtained  having  been  £95  14s  4d. 


'   Last  I 
Fridny!    8at. 


Cons.  25%  until  1903 

then  2i%.  red.  1923 
Do  acct.  Aug.  4 

2i%,  red.  1905 

2i%,  red.  1905 

Local  Loans  3"-o  Stk. 

Bank  Stock  

India  3*%  red.  1931..' 

Do  3%  red..  1948.. 

Do  2j%1926 

Do  Rupee  Enfaced 
Met.  Cons.  3*%    .... 


-Closing  Prices ^i 

I  iMove- 

Men.    Taes.    Wed.  Thurs.  Fridayment. 


Ilia    alllli 

Ilia  ima 

104*  5*  104* 
104'  5' 104' 
llOJ  U  llOi 
350    5' 351 
114    5  '114 
107    8  jl07 
89*90*1  90 
62'  4'i  62 
117    9  .117 


81118 
81113 
5*!  104* 
5' 1 104' 
IJiUO* 
6  ^351' 
5  114 

8  '107 
1  1  90 
4  ;  62 

9  ;il7 


8111| 

anil 

5*104* 
5' 104' 
1*  110* 
6'55r 
5    114 

8  1107 
1  90 
4  i  62 

9  1117 


81118 

81113 

5*  104* 

5"il04' 

1*|110 

6"|352 

114 

107 

90 

62 

117 


1118 

.,  1118 

5*il04* 


8illli   i'- 

5»!l04  5  - 
5"il03*  4*1- 
1  illO'  1  i- 

7  353  8  - 
5  lll3*  4*L 

8  iioa*  7*!- 

1  i  89i904j. 
4  62'  4  . 
8  1116    8  I- 


Foreign  Government  Secnrities.  —  The  only  really 
active  issue  among  International  stock  has  been  Spanish, 
which  has  fluctuated,  as  the  Continental  orders  have  been  either 
to  buy  or  to  sell.  On  balance  a  setback  is  shown,  some 
apprehension  having  been  caused  by  the  absence  of  any 
authentic  information  as  to  the  intentions  of  the  Madrid 
Government  in  connection  with  the  demands  of  the  United 
States.  Italians  are  weaker,  and  thero  have  been  declmes  in 
some  of  the  Greek  issues,  and  in  German  Threes,  liussians, 
Hungarians,  and  Portuguese  have  improved,  and  an  increased 
demand  has  sprung  up  for  the  Turkish  Defence  loan  and  Group 
1.  Argentine  Government  bonds  have  receded  to  a  greater 
or  less  extent  in  consequence  of  the  renewed  upward  move- 
ment in  the  Buenos  Ayres  gold  premium.  Brazilians  at  one 
time  rallied,  but  the  advances  have  since  been  lost,  while  there 
has  been  a  fresh  decline  in  ChiUan  bonds.  .\n  advance  of  1 
has  taken  place  in  the  old  Uruguay  loan,  while  otlier  South  and 


Central  .American  bonds  have  moved  irregularly  within  com- 
paratively narrow  limits. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leadmg  stocks  : — 


Rise 


"  Making-up  " 
Prices. 


^— Closing  Prices- 
Last  Week.     To-day.     or  Fall.     July  12.  June27 


Aruentine  5%,  1886-7 

Ditto  1891  Funding 

Ditto  National  Cedulas  B. . 
Brazilian  4%  Bonds.  1889 

Ditto  W.  of  Minas  5%    

Bulgarian  6%  1892   

Chilian  4»%.  1895 

Chinese  7'%  Silver,  1894 

Do  Gold  18%  5% 

Egyptian  4%  Unified  Debt  . . 

Do  JJ%  Converted 

French  3% 

Do  34%    

German  Imperial  3%  1891    . . 
Greek  1884  

Do  Monopoly  4% 

Hungarian  4%  Gold  Rentes 

Italian  5%  Rentes    

Mexican  6%  1888 

Peruvian  Corp.  6%  Bonds    . . 

Portuguese  3% 

Russian  New  4% 

Spanish  New  Sealed   

Turkish  3i%  1894 

Do  Series  B    

United  States  4%  1877    

Do  New  4%    

Uruguay  34%  Bonds  

Venezuela  3%,  1881 


86i  a  .. 
86*  J  .. 
32?  3|  .. 
49i  50i  . . 
52J  31  .. 
90*  ijx.. 
66  8  .. 
97  9  . . 
99*100*  '.'. 
107j  8i  .. 
4  .. 

It:: 

4J  .. 
9  .. 
3*  .. 


103J 
101* 
105? 

94i 

38 

42* 

ioo| 

918 
97^  8 
39^  40: 
184 
103S104: 

T7i. 


85*  6   . .  —   3  . .  86 
853  61  ..  —   *  ..  85  , 

32?  3* '.  . .  32} 

49S  50i 51 

51J  2i  ..  —  1  ..  53* 

904  1* 96 

65   7  ..  —  1  ..  63 

97   9  981 

993100* 100 

107i  8j 1073 

1034  4  ..  -f   J  ..  103 

102   3   .  +   4  ..  102 

1054  6* 106 


94}  i 

37*  8*  ..  — 

42*  3*  ..  .. 

101}  i  ..   + 

91}  *  ..  — 

97|  8}..  .. 


94}  . 
38  . 
38  . 
1004  . 
918  . 
974  . 


391  40} •  * 


468   . 

,  111   5 

125   8 

434  t4 

34  36 


a... 


18 
104} 

37? 
100} 

46 
111 
125 

44} 

34 


17* 
102' 
35? 
99* 
46' 


90* 

87| 

33 

53 

55* 

95§ 

70 

98 

99} 
108 
103 
102 
105 

941 

39* 

44' 
102* 

92* 

98* 

40 

18* 
101* 

33? 

99} 

454 


i  ..   +      J  ..  438  ..  444 
5 36  ..  31* 


British  Railways. — To  a  large  extent  speculative  activity 
has  centred  in  the  Southern  stocks.  Brighton  "  A,"  though 
closing  below  the  best  point  touched,  is  about  i  better  for  the 
week;  but  South-Eastern  "A"  has  fallen  considerably,  the 
dividend  at  the  rate  of  2j  per  cent.,  as  against  5\  per  cent,  for 
the  first  lialf  of  last  year,  having  been  below  the  least 
sanguine  of  the  market  forecasts.  The  announcement  that  the 
boards  of  the  South-Eastern  and  Chatham  companies  have 
ratified  an  agreement  "  for  the  more  efficient  and  economical 
working  of  the  competitive  traffic  of  their  respective  systems," 
and  that  the  agreement  will  be  submitted  to  the  proprietors  of 
the  two  companies  at  the  forthcoming  half-yearly  meetings  had 
been  so  fully  discounted  that  tlie  actual  announcement  has  had 
very  little  eft'ect.  Chatham  issues  are  firmer,  however,  the 
Second  Preference  showing  an  advance  of  as  much  as  2k  per 
cent.      In  the     "heavy"   department   North-Westerns    have 


HOME     RAILWAY     TEAFFIO     RETURNS. 


I  Dlv.  % 
R«Teiine  2nd  Half,  IS97      ijer 
Annum 


Oroaa  i  Work-    Plied 

He-    'iixr  Ei-  Oh'rges 

eeipta.    pensea 

£ 


Is! 


20J.S7.5   201.9«|    «,6mI 
161,293     98,126!    W'*^', 


1334,396  767, 
2724,481  1508, 
2751,657!1686, 
6304,628,2^42, 
2673.111  145i, 
6697,57e*,12, 
162i,Mf;  764, 
2J:iO,77i  1306, 
8)12,166  4<6, 
186,267     S7, 


I 
412  s»    I 
2;  7 
62: 

2?U,iii    I 


,147  627,386 
,237,  860, '38' 
9»4l  641,486 
360  1486,273, 
960  674,745 
3^4;  1434,634 
911  407,042 
209,  623,740 
,760i  367,873 
,930l    39,690 


Name  of  Railway. 


i  a 

2J  I  61 

. .       1  6     :  6j 

10'     148,047    a   I  it 

MQ.e63   Ull.i  nil. 

6,582    54  I  6 

i-43,077    6i  :  7 

(,9ii      66,673    71  !  7j 

427,lJ3i  232,8041  118,1661  4    I  *i 


1436,786   745,646   38g,764 


1911,492!  962,862  683,288    61 

764,039!  407,700|  221,66<i  5 

231,187;  ue,033j    93,040 

I924,'486i  936,694!  843,689 


71,306  39,636 

151,730!  112,284 

lij.68r  83,210 

462,184  tiiiili 

286,9271  144.376 


%  KiroLisH. 

10  iBanr 

ntLiCambrian    

2    jFurness    

1     GreatCentral 

5    iGreat  Rastem  

5    lOruat  Northern    

71  :(5r<-at  Western 

5j  'Lancashire  and  Vorkshire  .... 

7i    London  and  Nori.h-We«tern  . . 

8*  London,  Brighton,  &  B.  Coast 
I  London  and  South-Weatern  .. 
London,  Chatliain  and  l>over 
London  Til  bun-  and  Southend 
Maryporl  and  Carlisle 

'Metropoiitan 

Metroiiotitan  District 

Midland  

North-Kaatern 

North  London 

in.  Statlordahire— ttiiiway 

t     Canal 

'Kliyninef    

'South-Eastern 

(TairVale ' 

SCOICH. 

Caledonian*   

Glasgow  itSoutb-Wescern*.... 

(ireat  i>(ortb  of  Scotland*   

liiKblanilf  

North  British" 

laisu. 

17,699'  6^  I  6^  iBelfaat  and  County  Down 

36.372   54  '  6}  'belfast  4l  Northern  Counties.. 
63.395  nil.  nil.  Dublin,  Wicklow  «  Wexford.. 

bk     ti  .Great  Nortbern   

72,802   a  •  6{  [Great  bautl'em  and  WeaCem. . 
M.129I  4    I  4a  iMldland  Great  Weitoru  


Receipts  for  Week 
ended  .Tuly  16^ 


&a        M3  a!    . 

£  (;    .  I    o  C^-- 
n  ,8  o      ,.  Q.^ 

a, laapi 

£     I     £     \  £ 

....  3,653 

3,714'    3,142  6,856 

2.611!    7.155  9,770 


Traffic 
per  Mile 

ner 
Week. 


1897 


11  I  10 


:.^i^ 


Is 

6 
3i  4 
2  ,  i 
1    I  U 


9,638lll7i  300 

6,606'  27     21 

.„.v,    9,470l  70     68 

..     ,      ...  54,207|  52,361   6il  145 

66,60')   3;,904ll0l,50t'  98,2M]  P3     85 

48,583    67,25iil05,844'l!i2,23S,'  621    S4 

105,a«l  82,020  lt7,90'j'2U,057,  73     83 

60,442'  56,802!107,24»  111,674  193    19: 

123,195:129,384  267,6«i261,3U113i  llSl 

44,8511  14,441:  59,296i  67,958  I24;'l20 

67,l2l!  22,725    89,846'  88,519    95  I  9t 

28.7iO     7,060   35,8U    35,5)2  193;, 163 

6,3S7     1,76B     8,155     7,557  100  :  83 

681     1,321     2,0C5     l.iSl    49  I  46 

..     '  16,105    16,362  2514,253 

..     I     7,661'     7,923  589    602 

121,724'191,381;1'*8,168141  ;135  ' 

110,177  li5,36J,t67,5J6  10B  '1J4 

3,163     9,471,    9,62978J   799 

8,177  13,8J6(  14,103,  72  43 


69,660 
65,292 
6,309 
4,718 


39,219 
2,280 


1,496!  1,562!  13 
1,438'  6,026  20 
14,655!  53,874  52, 181 !  12 1 
5,900l    6,185    16,046!  61 


61,667   46,583100,15)  95,70<  117H38i!      62,406 

26.415    15,626'  4l,341[  3;,«47  106    lOi        31,341 

6,448'    5,672'  12.120  12,097,  36l,  37  !      19,977 

9,7ot     4,19)1  13,9;tl  13,i67(  29  ;  2i 

45,387   44,812   90,229'  81,631    73     71 


Aggregate  Receipts  this  Half-year. 


Passengers,  ke.       Ooods,  &c. 


1897. 


4,874 

5,770 

15,604 
10,687 
4.380 


51li  6,385i  6,1951  71 
2,3iii  8,1051  7,859  32i 
6,63S  6,60;,  3) 
6,690  20,291  20,-71  33 
6,617  19,2 J4!  18,888|  32 
(.834!    9.270,    8.9'6|  .. 


3,807    721 
41,061    46i 


16»i 

159 

31 


16,652 
10,893 
17,838 
14,668 
14,393 
12,796 


7,592 
6,79 1 

7,256 
6,497 

127,317 
157,619 
214,395 
96,357 
219,430 
135,199 
128,79? 
66,927 
10,846 

123,638 
135,393 
216,510 
92,2M 
243,112 
135,609 
186,373 
67,229 
17,217 

sobijio 

125,817 

12,669 

r    9,613 

20'i;i93 

119,51d 

13,170 

9,88- 

9'U79 
6,832 

87i621 
6,303 

648.889 
3U,8I4 

628,461 
3.4,313 

112,03: 

112,218 

8,1  S8 
8.714 

7,718 
9.735 

25,931 
21,201 
8.127 

25,402 
21,210 
9.S51 

!firregate 

"otal  lUiles  Open 


this  Half-year. 


1898. 

1897. 

£ 

£ 

6,823 

6,405 

16,573 

16,23i 

73,281 

69;051 

167,916 

165.331 

161,85: 

19),  155 

114,177 

109,526 

258,316 

252,719 

45,532 

12,755 

44,771 

45,268 

13,42) 

12,605 

S,339 

4,816 

37'9;884 

361,416 

219,238 

203,700 

6,367 

6,033 

18,3)? 

16,578  1 
3,142/ 

3,042 

1897. 


31,593 
12,219 


,176,258 
401,852 


1,251 
6,371 

iy,165 
16,4)0 
9,438 


31,617 
37,911 

1,147,261  ll 
581,084 

8)1547 


1,479 
6,922 

14,097 
16,430 
11,645 


9,67Sl 

14,3)8' 

22,354 

109,30 'I 

2)0,623! 

305,854 

375,25C! 

210,414' 

607,745 

181,53li 

173,6681 

75,347 

25,386! 

4,027 

41,316 

15,621 

580,776 

345,056, 

19,026. 

31,512 

4,452 

122,772 

19,051 

,825,157 

713,706 
237,678 
'95,769 
,792, 9SJ 

9,419 
15, 

12,283 
37,1'J3I 
37.651 
18,056i 


£ 

27,117 
13,664 
21,735 
105,155 
192,618 
295,721 
4n,6?C 
2)1,821 
495,331 

:73,;65 

171.643' 
69,834 
22,052 
4,v,C0l 
40,477, 
16,270! 
563,659 
328,019 
19,21:: 

29,609 

14,717! 
119,258 
47.214 


51        31 
260      260 

139  139 
3524  ;624 
1,156|  1,156J 
1,144  '1,063 
2,582  12,561 
66611  6301 
l,9U«;i,912 


476: 

941 

1851 

81 

411 

64 

13 

1,564J 

1,618) 

12 

/193 

UW 

71 

448 

121 


1,770,716!  852J 

683.5571  3934 

205,450  331 

162,765!  479i 

1.724,02411,231 

9,1971  761 

16,6751  249 

12,741  144 

37,689  628 

37,640  693 

19,973!  SS8 


476} 
934] 
1851 
81 
411 
64 
13 
1,3391 
1,6973 
12 
193 
119 
71 
448 
121 

846i 
3954 
3154 
452 
1,2084 

761 
249 
144 
492 

693 
633 


•  From  February  1. 


t  Prom  March  1. 


COLONIAL,     FOEEiaN     AND     AMERICAN     RAILWAYS. 


Mame. 

COLOMAL.  I 

BomhHy.H.,fcC.L' 
<;*na.lia!i  Pscilic... 

Ka-t.  Irjticiii 1 

0-Trnk.nrCanad«' 
Gt.  In<l!J.ri  VtDin.: 
laHiii  Midlanil.J 

**<4i.jrai'    1 

tkjuth  Imliwi  .,,"i 

FofcKKiS. 

B.A.  (;l  S'lutherni . 
b.A.  i^  1  J,., 
B.  A 
B.A 

Ceil!  I 


EecetpU. 


Total  R«c«ipt8. 


6-M 

1  itm.  1 

1897. 

1898. 

1807. 

t 

£ 

£ 

£ 

JulyK 

20,442 

19,622 

49.135 

66,875 

I< 

97,20ol 

9S,'00 

2,  •.32,610 : 

!.505,6O0 

16 

98,634 

6,2!1 

227,975 

21,642 

:< 

83,401 

92,831 

176,40) 

180,674 

16 

99,682 

J5,S23 

97,3(6; 

101,738 

IC 

9,556 

U,133 

22,095 

28,775 

16 

20,625 

21,£42 

49,27/ 

63,934 

Jne.  It 

14,8:8! 

17.493 

359,732! 

390,918 

July  18 

23,261 : 

19,659 

63,S'3' 

46,67:^ 

10 

3.071, 

4,047 

96,627 

lli,22i 

16 

7,C9<! 

5,722 

14,648 

16,044 

16 
16 

12.S7 
1J,«42I 

1«,6,0 
13.352' 

44S340 
660.121; 

347.72 
451,9J2 

Name, 


IS 

SI 


VOKIIOH. — Con.     , 
C.Urug.ofMVideotlulyl? 
Fiast  Argentine  ..!May29 

Knlre  Htos    

I. a  Guaira  &  Car.!.Tne.    3 

Mexican |.lu  yl6! 

Muiicun  National  .luly  7, 
Nitrate  Hallways*  Jne.  30 

Ottoman    iJuly  2 

Il.-cil.;  i  H.  Frisco.  May  21 
South  Austrian  ..lJn«.  3j 

,\MkttICAM.         I 

Ala.  Gt.  Southern! Jne.  21 
Chic.  Mil.  k.  S.P.lJuiv  7 
Ciun.  s..uth.<rM  .  ■'  '<ij' 


S,705 
661 


Total  Eeceiptg. 
1898.    I    1897. 


£ 
4,416| 


63)       17,i3s 


£ 
11,14! 


Name. 


5,201       2,659      44,812      62,:95 
78,8»     74,U00l    171,60):    170,860 
3101.505,  1.0,224'    :01,t03,    100,224 


13,316'  16,18? 

6,08?)  6,463 

3,519  2,9J7 

130,792;  :35,272 

6,51l|  6,722 

117,6301  124,760 

92,6  Jtl  61,  .0., 


183,162  18),468, 

5.087;  6,486: 

110,19)!  96,425' 

2,141,122!2,172,881 

I60,883|  143,271, 

11?,63)  121,i65| 

j.S. .)''  2o),1ojl 


AjuaalCAS.— t?on. 
DenverA  RioGra. 

Krie 

Illinois  Central  .. 
LouiHvl.  dc  Nashy. 
HlKHouri,  Kansas 
N.  V.  Ontario  4  W. 
Norfolk  U  West... 

North  i*;u-lac 

PrnUfiyivanla  .... 
Fhilairii>lila&Erle 
Phibidoi.  a.  ICcfiillg 
Southern  iiallwsy 
Wabash 


Receipts. 


18tH. 


1897. 


July  7 

May 

May 

July  7| 

i 

Jne.  21 

.Vlay 
A  pi. 
Mar 
July  7 
Jne.  21 


2i,030! 
665,256; 
442,482' 

77,350! 

25,3121 

15,93i 

39,eool 

73,8.41 
l,0?9,953'l, 
65.575 
3,J,670 
78,000 
6J,192 


Total  Receipts 

1893.    I    1897. 


£ 

33,391 
613,375 
366,303,2, 

74,471 

25,221 

15,01l! 

37,050! 

65,246  1, 
017,113  ■ 

61,957 
327,03^ 

69,200 

4A579 


£ 

28,C80! 
,553.310 
2,3,957! 

77.83); 

26,312! 

13,951 

.59,650! 
,942,617 
,222,995. 
224,67dl 
,53),314 

78,1/10 
,21U,;i8 


53,381 

2,597,902 

1,781,643 

74,471 

25,221 

15,041 

3/,000 

1,419,00/ 

1,880,835 

227,167 

1,037,272 

6j,20; 

1,025,819 
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further  improved,  and  the  general  tendency  has  been  steady. 
South-Westerns  issue  have  fluctuated  considerably ;  but, 
although  the  dividend  is  i  per  cent,  smaller  than  at  tliis  time 
last  year,  the  quotation  for  the  Ordinary  stock  is  higher  than  it 
was  a  week  ago.  Metropolitans  have  ad\anoed  on  the  divi- 
dends, while  there  have  been  small  rises  in  Hull  and  l^arnsley, 
Metropolitan,  District,  and  North  British  Ordinary,  on  the 
other  hand.  Great  Easterns,  Great  Central  issues,  and  Cale- 
donian Ordinary  have  declined.  AVaterloo  and  City  stock  has 
moved  irregularly,  but  shows  a  recovery  on  balance. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£9.294  equal  to 0-62  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £11,988,  equal  to  5-46  per  cent. 
Eor  the  past  half-year  the  English  and  Irish  lines  exhibit  a 
decrease  of  £22,424,  or  0'7  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £148,717,  equal  to  3'5  per  cent.  The  latter  are 
calculated  from  Februarj-  1st  instead  of  from  January  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  malving-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


-Closing  Prices^ 
Last  Week.    To-day. 


Barry  Deferred  Ordinary 158     63  . 

Caledonian 154      6 

Do  Deferred 561      |. 

City  and  South  London 68    71     . 

Great  Central    39J  40*  . 

Do  Deferred  22j 

Do  Loudon  Extension  70 

Great  Eastern    120| 

Great  Northern  Deferred 54 

Great  Western 168| 

Hull  and  Barnsley  52| 

Lancashire  and  Yorkshire  ....  14?i 
London,  Brighton,  &c.,  '*A"  ....  174g 
London,  Chatham,  and  Dover. .     22J 

Do  .\rhitration  Preference  . .  138 
London  and  North- Western  . .  202g 
London  and  South-Western    . .  216 

Metropolitan  Consolidated 130i 

Metropolitan  District 2^ 

Midland  Preferred  87| 

Do  Deferred  90| 

North  British  Ordinary 46 

Do  3%  Preferred 91 

North-Eastern— Con-sols    178g 

North  Staffordshire 126J 

South-Eastern  "A" 112i 


"  Making-up  " 

Prices. 
Julyl2.June27. 


3 
121 

), 

34 

I 

9' 
34 
21 


American  Railways. — For  the  greater  part  of  the  week 
the  American  llailroad  section  has  been  dull,  owing  to  the 
continued  uncertainty  witli  regard  to  the  duration  of  the  exist- 
ing state  of  affairs  in  Cuba.  Outside  investors,  both  in  the 
United  States  and  in  this  coimtry,  have  for  some  time  past 
taken  but  very  httle  interest  in  "  Yankees,"  and  the  profes- 
sional element  has  shown  a  marked  disposition  to  '•  sit  on  the 
fence."  Towards  the  close  of  the  week  the  tone  has  become 
somewhat  harder,  on  favotirable  crop  reports,  and  the  prospect 
of  a  settlement  of  the  North -AN'estern  rate  difficulty.  Den\'er 
Preference  and  Northern  Pacific  Prefs.  have  advanced,  the 
former  on  the  proposed  conversion  of  the  First  Consolidated 
gold  bonds,  which  at  present  bear  7  per  cent,  interest,  only  new 
bonds  at  the  rate  of  4i  per  cent.  Some  of  the  other  preference 
issues  have  also  risen  fractionally,  and  the  new  Baltimore  and 
Ohio  securities  are  quoted  higher,  although  the  common  stock 
has  gi\en  way  $1.  There  has  been  a  decline  of  over  1  in 
Illinois  Central,  notwithstanding  the  maintenance  of  the  divi- 
dend, while  Louisvilles,  Milwaukees,  and  most  of  the  other 
specialities  have  given  way  to  a  slight  extent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — • 


"Making-up" 

Prices. 
July  12.June27. 


Last  Week 
Atchison  5%  Preferred 35J    6J  . . 

Dp  General  Mortgage    96J    7^  . . 

Baliiniore  and  Ohio 15    16    .. 

Central  Pacific  Shares   14J  154 

Chicago,Mil.,&  St.Paul.C.  Stk.  101?      ' 
Denver  &  Rio  Grande  Ord.  Shs.    12] 

Do  Preferred  Shares  . . . 
Erie  Railroad  Com.  Stock    1, 

Do  let  Pret 355 

Do  2nd    18 

lUinoiH  Central  Shares 112* 

Lake  Shore  &  Michigan  8.  Shs.  185' 
Louisville  &  Nashville.  C.  8tk.    54g 

New  York  Central  Sliures    

N.Y.,  Ontario,  andW.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred .... 
Pennsylvania  R.R.  850  Shares 

Reading    

Southern  Ordinary 

Do  Preferred 3lj, 

Union  Pacific  Shares 243 

Wabash.St.  Louis,  &c.,Prf.  Shs.    19} 

Do  6%  General  Mort.  Certs. .     27* 

Toveign  and  Colonial  Bailways.— Within  the  past 
few  days,  speculation  in  Canadian  Kaihvay  securities  has 
revived,  on  the  expectation  that  the  meeting  of  the  Joint 
Traffic  Association,  which  is  to  be  lield  in  Chicago  at  the  com- 
mencement of  next  month,  will  result  in  u  settlement  of  the 
war  of  rates.  The  bidding  for  Canadian  Pacifies,  which  has  lifted 


the  price  nearlj  $11,  is  reported  to  have  been  on  account  of 
Canadian  operators.  In  Gran:!  Trunks,  the  improvements  have 
ranged  from  ^  to  ^,  the  First  Preference  having  been  in  most 
favour.  Mexican  Kaihvay  securities  have  not  attracted  much 
attention,  but  the  Ordinary  stock  of  the  Vera  Cruz  Company 
has  given  way  J.  Indian  Bail  way  securities  have  been  inactive, 
but  quotations  have,  generally,  been  maintained. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 


Bombay,  Baroda,  &o 218    22 

Buenos  Ayres  and  Rosario  Ord.    69^  70i 

Canadian  Pacific,  Shares 86        I 

Grand  Trunk  of  Canada  Ord.  . .      7|      I 

Do  First  Preference 68|      f 

Do  Second  Preference 45l      1 

Do  Third  Preference 20|      5 

Great  Indian  Peninsula    174 

Mexican  Railway,  Ordinary    . .     20 

Do  First  Preference    74^ 

Do  Second  Preference  32^ 

Nitrate 


-Closing  Prices-^ 
Last  Week.    To-day. 


79 


218 

69} 

87| 
78 

69 

454 

20* 
174" 

20 

75i 


22 

70i 
8J 


Rise 
or  Pall. 


"Making-up" 

Prices. 
Julyl2.  June27. 


..   +     14 


ni::  ^^1: 


I ::  -^ 


218 

69*  .. 

,    85|  .. 

7g  .. 

68  .. 

46  .. 

,    20*  .. 

176'  .. 

20i  .. 

,    75*  .. 

33'  .. 

45  .. 


219 
71J 
864 
84 
72 

515 
23 
177 
20i 
75 
33 
54 


Mines. — Transactions  in  ^Mining  shares  ha^e  been  upon  an 
extremely  limited  scale,  and  owing  to  the  continued  absence  of 
outside  support,  quotations  have  shown  a  drooping  tendency. 
Among  Rand  shares,  there  have  been  a  few  advances,  including 
one  of  -g  in  Geldenhuis  Deep.  ^  in  New  Primrose,  J  in  Henry 
Nourse,  and  -jg  in  Langlaagte  Estate.  On  the  other  hand, 
Wemmers  have  fallen  i,  Heriots  f,  while  smaller  losses  have 
been  sustained  by  Consolidated  Gold  Fields,  Crown  Reefs,  East 
Rands,  Ferreiras,  Geldenhuis  Estates,  Goldfields  Deeps, 
Jubilees,  Knight's,  Modderfonteins,  Randfonteins,  Simmer  and 
Jacks,  and  Wolhuters.  Eand  Mines  close  unchanged  at  31f , 
and  Shebas  and  Transvaal  Golds  have  remained  steady.  De 
Beers  diamonds  have  besn  rather  freely  sold,  and  have  receded 
|,  while  Jagersfonteins  have  given  way  s.  Among  Land  and 
Exploration  issues.  Chartered  British,  Anglo-French,  Barnato 
Consols,  and  Oceanas  have  declined  from  Vs  to  ^,  and  a  loss  of 
VV  has  been  marked  in  South  African  Gold  Trusts.  Westralians 
have  been  inactive,  but  prices  have  been  irregular.  Hannan's 
Brownhills  and  West  Australian  Goldfields  have  recovered  jV, 
Kalgurlis  J,  Golden  Horseshoes  ^,  and  small  advances  have 
taken  place  in  I^ondon  and  Globes  and  Great  Boulder  Proprie- 
tary. In  New  Zealand  issues  Hauraki  are  slightly  higher,  but 
Waitekauri  have  dropped  J,  and  Waihis  -,'s.  Mount  Morgans 
have  improved  ^,  and  in  Indians,  notwithstanding  the  Cham- 
pion Re^f  and  Coromandel  dividends,  prices  are  lower  on 
balance  where  they  have  moved  at  all.  Rio  Tin  to  Deferred 
have  receded  -j-j,  Tharsis  ^,  and  Anacondas  -fg. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  African. 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day.     Fall. 


Anglo-French 2f 

Barnato  Consols   ..     IJ^.. 

Bonanza  4f^ . . 

Chartered  British..  24  .. 
City&8uburban(f4)  64  .. 
Consolidated  Deep  3i  . . 
Cons.GldFields.Def.    4+^ . . 

Crown  Reef 13*  . . 

De  Beers  (£5) 27|  .. 

Durban-Roodepoort    6*  . . 

East  Rand  5j^.. 

Ferreira    25|  . . 

Geldenhuis  Deep  . .     8*  . . 

Do  Estate    5^. . 

Do  Main  Reef    . .      §  . . 

Ginsberg 2|  . . 

Glencairn 2    .. 

Goldfields  Deep 9     .. 

Henry  Nourse    10*  . . 

Heriot  (New)  7$  . . 

Jagersfontein(f5)  . .  7|  . . 
JohnnsbrgCon.Inv.    l^^.. 


214-— fs 
1ft..-   4 
4A..    .. 
2A..-fa 


■  I    I* 


Closing  Prices. 
Last      To- 
Week. 

Jubilee 10*  . 

Jumpers   5|  . 

Knight's    4|  . 

Ijanglaagte  Estate.    3J  . . 
May  Consolidated . . 
Meyer  &  Charlton. . 
Modcierfontein   (£4) 
New  Primrose    .... 

Oceana  

Princess  Estate  .... 

Rand  Mines    31i 

Randfontein   If, 

Robinson  (£5) 8g 

Roodepoort  United    4i 

Sheba    ij 

Simmer  &  Jack  (£5)    4 
S.  A.  Gold  Trust    . .    4i 

Transvaal  Gold 2| 

Village  Main    Reef 

Wemraer llj 

Wolhuter 5| 

Worcester    2* 


Week. 

Anaconda 4J 

Broken  Hill  Prop. .  2l  . . 

Burma  Ruby A.. 

Champion  Reef ....  44|. . 

Coromandel    2|  . . 

Golden  Horseshoe  9^. . 

Great  3oiiider    17/  . . 

HamptonPlain8(16,0  i  . . 

Hannan'sBrownhill  8^. . 

Hauraki  (2/6) 5/     .. 

Ivanhoe  (New)    6i  . . 

Kalgurli    5|  . . 

Lady  Shenton    2*  . . 

Lake  View  Consols  S%  . . 


Australian,  Indian,  &c. 

Closing  Prices.  Rise 
Last      To-         or 
Fall. 


Rise 

or 
Fall. 
22/  ..   22/6..+  /6 

3J 


Closing  Prices, 
Last      To- 
Week.    day. 
London  and  Globe 
Mainland  Consols. . 
Mason  ic  Barry  (£3) 
Mount  Lyell  (£3)  .. 
Mount  Morgan  ....  4^ 

Mysore  (10/) Si 

Nundydroog    4J 

Ooregum  31 

Do  Pref 3| 

RioTintoDef 27^..  27j 


33  .._ 

4A.xd.  .- 
3j!  ..  , 
3p..- 
!7i  ..- 


6i  ..- 


MisceUaneous.- 


4}!,  ..-  ft 


Tharsis 61 

Waihi    4}  .. 

Wai  ekauri Is  . . 

W.  A.  Gold  Fields.,      rf..    IJ  ..+  jft 

Bank  shares  have  shown  a  firmer  ten- 
dency, especially  London  and  County,  which  have  gained  2. 
There  have  been  smaller  improvements  in  City,  National  Pro- 
vincial Hong  Kong  and  Shanghai,  Chartered  of  India,  and  Bank 
of  New  South  Wales ;  but  Imperial  Ottoman  are  the  mm 
lower.  Among  Brewery  issues,  Allsopp's  Ordinary  and  Deben- 
ture issues  have  advanced  Land  City  of  London  Ordinary,  Combe 
and  Co.  Debentures,  and  Courage  and  Co.  I'refs.  \mve  advanced 
1.  Nearly  all  the  variations  in  British  Brev\ery  securities  have 
been  in  an  upwi>rd  direction.  There  has  been  a  decline  of  6i  in 
Hammond's   Income  stock,  and  of  5   in    General   Ilvdraulic 
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Power  ;  but,  as  a  rule,  the  changes  among  Industrial  issues 
have  been  of  slight  importance.  Trust  stocks  have  moved 
irregularly,  but  are  higher  on  balance,  and  there  has  been  a 
fairly  general  advance  in  Electric  Lighting  and  Gas  shares. 

Miscellaneous. 
Closing  Prices.  Bise  [  Closing  Prices.  Rise 

Last      To-         or  Last      To-         or 

Week.    day.     Pall.  I  Week.    day.     Fall. 

Allsopp 155}  ..156    ..-I-    3    Imp. Ottoman  Bank  llj  ..  lis  ..—    i 

Armstrcr.f    33  ..    3S  ..     ..    !  Lon.  4  County  BanklOSJ  .-105     ..+  1* 

Coats  I.J,  ani' P.)    ..62     ..62     ..      ..    ^  Lon.  &  West.  Bank  59     ..58.J..—    * 

GasLiKht,&j 299i  .  .298*  . .— 1    j  Lon.Genl.Omnibus200    ..205     ..+  5 

Guinness  Orel 610    ..610'..     ..    l  Vick'rsS'ns  &  Mxm    3i  . .     ^..-1-     J 

Harrod's  Stores ... .    4J  . .    4i..—    };  Spiers  and  Pond    . .  184  ..  19J  . . -^  1 


STOCK    EXCHANGE    NOTICES. 

We  have  received  the  following  notices  ; — 

The  Stock  Exchange  Committee  have  appointed  special  settling 
days  as  under  ; — 

Wednesd.w,  July  27. 

Bass,  Ratcliff,  and  Gretton,  Limited— £560,000  Three  and  a-IIalf 
per  Cent.  "B"  Mortgage  Debenture  stock;  Bristol  Corporation — 
£89,233  Two  and  a-Half  per  Cent.  Debenture  stock  ;  Hart  and 
Levy,  Limited — 50,000  Vendors"  Five  and  a-Half  per  Cent.  Cumu- 
lative Preference  shares  of  £1  each,  fully  paid,  Nos.  1  to  50,000  ; 
Huggins  and  Company,  Limited — 23,350  Ordinary  shares  of  £10 
each,  fuUy  paid,  Nos.  11,651  to  35,000  ;  50,000  Four  and  a-Half  per 
Cent.  Cumulative  Preference  shares  of  £10  each,  fullv-paid,  Xos.  1 
to  50.000 :  and  £550,000  Three  and  a-Half  per  Cent.  First  Mortgage 
Irredeemable  Debenture  stock  ;  T.  R.  Roberts.  Limited — Further 
issue  of  20,000  Five  per  Cent.  Cumulative  Preference  shares  of  £1 
each,  fully-paid,  Nos.  147,501  to  167,500. 

Friday,  August  5. 

British  South  .\frica  Company— Further  issue  ot  246,707  shares  of 
£1  each,  fully  paid,  Nos.  3,500,001  to  3,746,707. 

The  Stock  Exchange  Committee  have  also  ordered  the  under- 
mentioned securities  to  be  quoted  in  the  Official  List  : — 

Bass,  Ratcliff,  and  Gretton,  Limited— £560,000  Three  and  a-Half 
per  Cent.  "  B  "  Mort.  Deb.  stock  ;  Bristol  Corporation— £89,233  Two 
and  a-Half  perCent.Debcnturestock;  British  South  AfricaCompany 
-Further  issue  of  246,707shares  of  £1  each,  fully  paid,  Nos.  3,50u,001 
to  3,746,707  ;  Chicago  and  Western  Indiana  Railroad  Company — 
*216,000  Additional  General  Mortgage  Six  per  Cent.  Gold  Coupons 
bonds,  Nos.  14,153  to  14,368 ;  Greek  Guaranteed  Gold  Loan  of 
1898— English  Scrip  for  £1,600.000  Two  and  a-Half  per  Cent.  Gold 
bonds  :  Huggins  and  Company,  Limited— 23,350  Ordinary  shares 
of  £10  each,  fully-paid,  Nos.  11.651  to  35,000;  50,000  Four  and 
a-Half  per  Cent.  Cumulative  Preference  shares  of  £10  each,  fully- 
paid,  Nos.  1  to  50,000 ;  and  £550,000  Three  and  a-Half  per  Cent. 
First  Mortgage  Irredeemable  Debenture  stock,  in  lieu  of  the  shares 
and  Debenture  stock  of  the  old  company  now  quoted  ;  New  York 
Central  and  Hudson  River  Railroad  Companv— $11,000,000  Three 
and  a-Half  per  Cent.  Michigan  Central  Collateral  Gold  bonds  of 
1998,  Nos.  1  to  11,000  of  81.0C0  each ;  and  853,000,000  Three  and 
a  Half  per  Cent.  Lake  Shore  Collateral  Gold  Coupon  bonds  of  1998, 
Nos.  1  to  53,000  of  $1,000  each;  New  Zealand  Ciovernment— 
Further  issue  of  £200.579  Three  and  a-Half  per  Cent.  Inscribed 
stock ;  T,  R.  Roberts,  Limited— Further  issue  of  20,000  Five  per 
Cent.  Cumulative  Preference  shares  of  £1  each,  fully-paid,  Nos. 
147,501  to  167,500. 


DIVIDEND   ANNOUNCEMENTS. 


Company. 


Period. 


To. 


Anglo-American     Tele-f  I 

graph I  Quarter  |  Jnne  30 

Do  Pref !  Quarter  ,  June  30 

Belfast    and     Northern 

Counties  Railway  . ,  Half  year.  June  30 
Bradbury,  Greatorex   &:  I 

Co .Half  year   June  30 

Brentford  Oas Half  yeari  June  30 

I>o    New  Half  year!  June  30 

Brilliant  Gold i 

Brilliant  and  StGeorgei 

Mine  '        . .  ,. 

Champion  Iteef  Mine  . .         . .        i 

Coromandel  Mine 1 

Ediuin  &  Swan  United.  Half  year  June  30 
Foreign  and  Col,  Invest.  '■ 

Trust Halt  year!  July   10 

Do    Pref Half  year!  July   10 

Oas  Light  and  Coke Half  year!  June  30 

Harrod's  Htores 'Half  year   June  30 

Lond.  &  County  Banking  Half  year'  June  30 
London  4  St  Kattiarine  | 

Doeks Hall  year   June  30 

London  4  S. Western  Ky.  Half  yeari  June  30 
Metroi)olitan  Railway  ..  Half  year'  June  30 
Do  [Surplus  Lands). .  Half  year'  June  30 
MidlandGt.  Western  liy.  Half  year  June  30 
Mortgage    Co.  of   River 

Wale   Half  year   June  30 

New  London  Brewery. .  Half  year  June  30 
North  Kiuilem  Railway   Half  year   Jnne  30 

Perry  &  Co Half  year'  June  30 

Do    Pref Half  year!  June  30 

Royal    Brewery  (Brent-  I 

ford)    Half  year!  June  30 

Salviati.  Jesurum,  4  Co,  Half  yearj  Jnne  30 
South-Ea.stem  Railway  Half  year  June  30 
Thames     and     Mersey  * 

Marine  Half  yeari  June  30 

Threlfalls  Brewery i      Year      )  Jnne  30 

Welfiird  and  Sons iHalf  year   June  30 

W,  B.  P'ordham  4  Sons,  Half  year'  June  30 


Dividend, 
per  Cent,  per  Annum. 


Interim 


8 

12 

9 

6d 

10 
J5 

5 

7 

f 

22 

24 

5' 


10 
10 

5 

11 
6 
24 


74 


Final. 


Making 
for  Yr. 


Corres- 
ponding 
Period 

last 
Year. 


I 


12 
9 


5 

4* 
12± 
10 
22 

2A 

5;i; 

4 


20 
IG 


FORTHCOMING    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :- 


Company. 


Class. 


Airdrie  and  Coatbridge 
Water  General. 

Australian  Agricultural     . .  General. 

Australian  Mining tGeneral 

Commercial  Co.  of  SalonicajGeneral 

Demerara  Railway Ex-General . . . 

Edinburgh  Street  Tr'mw'ys  General 

Great  Central General 

Great  Eastern    General 

Law  Fire  Insurance    Ex-General 

London  and  Blackwall  . . .  .iGeneral 

Lond.  &  St  Katharine  Docks  General 

Lond.  Brighton  &  S.  Coast  .'General 

Loudon  Tilbury  dfc  SouthendjGeneral 

Manchester  and  Liverpool! 
District  Banking  ;  General 

National  Bank General 

Parr's  Bank    General 

South-Eastein    General 

South  Metropolitan  Ceme- 
tery  General , 

Union  Bank  of  Australia  . .  |General 

Union  Bank  of  Manchester  General 

North-West  Argentine  Rail- 
way     General 

Paccha  and  Jazpampa 
Nitrate (General , 

New  Electricity  Supply! 
Syndicate,  Limited Statutory 

Globe  Telegraph  and  Trust  Statutory 

Direct  United  States  Cable  Statutory 

Brazilian  Submarine  Tele- 
graph Co Statutory 

Western      and      Brazilian! 


Telegrax>h  Co.  

Delhi,  Uraballa,  Kalki  Rly. 
Co 

New  Julia  Nitrate  Co 

London  A  Western  Austra- 
lian Investment  Corption. 

Mihier's  Safe 

Hotchkiss  Ordnance    

C.  Arthur  Pearson    

Holbrook*s  Worcester 
Sauce 


Statutory . 

Statutory  . 
Statutory  . 

Statutory  , 
Statutory . 
Statutory . 
Statutory  . 

General.. . 


New  York  Breweries     ..... .General , 


Date. 


July 


Place  and  Time. 


Clifford  Hawes  and  Co. 
Pacific  Borax  and  Redwood's 

Chemical  Works 

East  Argentine  Railway  Co. 

Eaglehawk  Con.  Gold 

New  Zealand  Midland  Rly. 
Trustees,    Executors,    and 

Securities  Insee.  Corp.   . . 
Anglo-American  Telegraph 


General . 

General. 
General . 
General. 
General. , 


General, 
General. 


Airdrie,  at  1 

Winchester  House,  at   2 
82  Gresham  street,  at  1 
23  St  Mary  axe,  at  12 
110  Cannon  street,  at  12 
Edinburgh,  at  1 
Manchester,  at  12 
Cannon  street  Hotel,  at  12 
114  Chancery  lane,  at  1 
Fenchurch  street,  at  1 
Cannon  street  Hotel,  at  2 
London  Brid^je,  at  1 
Cannon  street  Hotel,  at  12 

Manchester,  at  12 
Dublin,  at  1 
Warrington,  at  12 
Cannon  street  Hotel, at  12 

13  New  Bridge  street,  at  3 
71  Cornhill,  at  1 
Manchester,  at  11 

Winchester  House,  at  11^ 

Winchester  House,  at  12 

Winchester  House,  at  3 
Winchester  House,  at  1 
Winchester  House,  at  2 

Winchester  House,  at  12 

Winchester  House^  at  12 

Winchester  House,  at  12 
Winchester  House,  at  12^ 

Winchester  House,  at  2 
Winchester  House,  at  2 
Winchester  House,  at  2 
Winchester  House,  at  12J; 


Winchester  House,  at  12 
28'Winchester  House,  at  12 
28[  Winchester  House,  at  3 

29!  Winchester  House,  at  11 
29l  Winchester  House,  at  11^ 
29i  Winchester  House,  at  12 
291  Winchester  House,  at  12 

29  Winchester  House,  at  2^] 
29  Winchester  House,  at  2 


^otitts  aitD  lUpnrta. 

GOVEENMENT     STOCKS.    ETC. 

GREECE, — The  Council  of  Foreign  Bondholders  announce  that 
they  are  now  prepared  to  receive  for  payment  the  certificates  and 
tickets  issued  by  them  in  respect  of  the  70  per  cent,  unpaid  on 
Greek  coupons  due  April  1,  1894,  on  the  Kentes ;  .Tune  15, 1894,  on 
the  Pirteus-Larissa  Railway  loan,  and  July  1,  1894,  on  the  1881, 
1884,  and  Jlonopoly  loans. 

URUGUAY. — The  Council  of  Foreign  Bondholders  are  advised  by 
the  London  and  Kiver  Plate  Bank  that  they  have  received  a  cable 
message  from  their  Montevideo  branch,  dated  the  16th  inst,,  stating 
that  the  45  per  cent,  of  the  Customs  duties  for  the  first  fortnight  of 
July  amounted  to  3126,200,  all  of  which  has  been  retained  for 
"  local  service,"  and  Messrs  Glyn,  Mills,  Currie,  and  Co.  have 
received  advice  by  cable  from  the  London  and  Kiver  Plate  Bank  at 
Montevideo,  announcing  the  despatch  by  mail  of  a  remittance 
amounting  to  £3,200,  for  the  service  of  the  Uruguay  5  per  cent, 
loan  of  1896. 

RAILWAY  COMPANIES. 
CITY  AND  SOUTH  LONDON.— The  report  for  the  half-year 
ended  June  30th,  states  that  the  receipts  from  all  sources 
amounted  to  £27,552  and  the  cost  of  working  to  £15,614,  leaving  a 
profit  of  £11,938.  Inclusive  of  the  balance  brought  forward  from 
December  1st  last,  the  net  revenue  account  shows  an  aggregate 
total  of  £13,506.  After  making  provision  for  the  debenture  stock 
interest,  a  balance  remains  available  for  dividend  of  £10,498,  Out 
of  this  sum  the  directors  recommend  that  the  full  dividend  of  5  i)or 
cent,  per  annum  be  paid  on  the  preference  shares,  and  that  a  divi- 
dend at  the  rate  of  2^  per  cent,  per  annum  bo  paid  upon  the  con- 
solidated ordinary  stock,  leaving  a  balance  of  £1,005  to  be  carried 
forward, 

EAST  ARGENTINE,— The  report  for  the  past  year  states  that  the 
traffic  receipts  were  £44,691,  against  £49,152,  and  the  working 
expenses  £36,817,  against  £41,571.  The  railway  receipts  show  a 
decrease  of  £4,155,  as  against  1896,  while  the  working  expenses  are 
reduced  by  £4,038.  The  profit  on  the  railway  working  amounted  to 
£6,773.  An  order  of  the  Court  staying  the  voluntary  liquidation 
has  been  pronounced  conditionally  upon  certain  formalities  being 
complied  with.  When  this  is  done  the  order  will  bo  formally  drawn 
up,  and  the  company  will  proceed  to  the  conversion  of  the  debenture 
stock,  by  which  a  saving  of  interest  will  be  effected  for  the  current 
year  of  £2,041,  and  in  future  years  £3,500.  The  board  propose  to 
make  a  distribution  to  the  ordinary  stockholders  of  3  per  cent., 
payable,  free  of  tax,  on  August  6th,  and  a  further  distributionof  3  per 
cent,  as  soon  as  the  Government  bills  have  been  paid.  The  account 
against  the  Argentine  Government  for  guaranteed  interest  shows  a 
debit  balance  of  £328,709.  By  the  ratification  and  fulfilment  of  the 
agreement  of  November  23,  1895,  this  claim  is  liquidated,  and  the 
account  will  disappear  from  future  annual  reports.  The  amount  duo 
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1897,   was 


by   Government  on  traffic   account   on   Deoember   31, 
£7,875.  against  £8,366  at  the  close  of  the  previous  year. 

EAST  LONDON.-  The  directors,  in  their  half-yearly  report,  state 
that  warrants  for  the  six  months  interest  on  the  first  3J  per  cent., 
second  charge  4  per  cent.  Class  "A,"  and  2J  per  cent.  (Wliitechapel 
Extension)  debenture  stocks  were  posted  to  the  proprietors  on  the 
30th  ult. 

GREAT  CENTRAL..^The  half-year's  results  compare  as  follows 
with  those  for  the  corresponding  period  of  last  "ear  : — 


Gross  traffic  receipts    . . 
Working  expenses 

First  Half-"' 
1898. 
£ 
1,289,023     . . 
749,413  (58-1°/ 

539,610     . . 

2,207     . . 

87,462     . . 

Inc.  or 

fear  of                    Dec.  in 

1897.                    1898. 

£                        £ 

1,240,045     ..     +  48,978 

,)  703,590  (56-6%)+  45,823 

536,455     ..     -1-     3,155 

Balance  brought    forwd. 
Miscellaneous  receipts.. 

2,400     ..     —       193 
85,363     ..     +     2,099 

Deb.  and  pref.  charges. . 

Balance  available   

Pref.  ord.  dividend    .... 

629,279     . . 
613,772     . . 

16,507     . . 

13,735    (1% 

2,771     . . 

624,219     ..     -1-     5,050 

608,071     ..     -1-     5,701 

16,148     ..4-        359 

)    13,732  (i%)  +           4 

Carried  forward 

2,416     ..     +       355 

*  On  rearranged  capital. 
In  the  report  it  is  stated  that  owing  to  the  effects  of  the  prolonged 
dispute  in  the  engineering  trade,  the  progress  of  the  extension 
works  has  been  seriously  impeded.  It  has  consequently  been 
impossible  for  the  anticipations  expressed  in  their  last  report  to  be 
fully  realised,  but  the  works  are  now  sufficiently  advanced  to  admit 
of  the  working  of  coal  traffic  from  the  25th  inst.,  of  which  public 
notice  has  been  duly  given.  Arrangements  have  been  made 
whereby  the  line  is  being  inspected  in  sections  by  the  Board  of 
Trade,  and  after  the  final  approval  of  that  department  has  been 
obtained  no  time  will  be  lost  in  opening  the  line  throughout  for 
the  conveyance  of  public  traffic  of  all  kinds.  The  directors  point 
out  that  the  fund  reserved  under  the  Act  of  1893  for  the  payment 
of  interest  upon  the  London  extension  stock — £6,200,000,  which 
includes  the  5  per  cent,  preference  stock,  1894,  and  the  ordinary 
stock,  1894- -will  he  sufficient  to  provide  for  interest  upon  that 
stock  until  August  25th  next,  from  which  date  to  the  complete 
opening  of  the  line  the  stock  will  cease  to  receive  any  interest. 

GREAT  EASTERN. — An  analysis  of  the  half-year's  accounts  gives 
the  following  results  as  compared  with  the  half-year  ending 
June  30,  1897  :— 

Inc.  or 

, First  Half  of ,  Dec.  in 

1898.  1897.  1898. 

£  £  £ 

2,323,373       ..       2,256,635     ..       +  66,738 
l,397,579(e0-15%)l,338,110(59-29%)  +  59,469 


Compensation  Act,  1897,  which  came  into  operation  at  the  beginning 
of  the  current  month,  has  put  an  end  to  the  company's  accident 
insurance  scheme,  but  permits  of  the  establishment  by  an  employer 
of  a  scheme  of  insurance  for  his  workmen,  provided  it  obtains  a 
certificate  from  the  Registrar  of  Friendly  Societies.  The  directors 
have  accordingly  framed  a  new  insurance  scheme  (particulars  of 
which  are  circulated  with  the  report),  and  as  a  very  large  majority 
of  the  men  have  declared  in  favour  of  it,  the  directors  have  sub- 
mitted it  to  the  Registrar  for  approval,  and,  if  sanctioned  by  him 
and  the  proprietors,  they  propose  to  put  it  in  force.  The  schema 
being  an  optional  one,  as  required  by  the  Act,  any  of  the  company's 
servants  who  prefer  to  rely  on  the  provisions  of  the  Act  will  be  at 
liberty  to  do  so.  A  resolution  approving  the  scheme  will  be  sub- 
mitted to  the  proprietors. 

LONDON,  CHATHAM,  AND  DOVER.-  The  accounts  tor  the  half- 
year,  subject  to  audit,  show  an  available  balance  of  £175,277,  out 
of  which  the  directors  propose  to  pay  a  dividend  of  2J  per  cent, 
on  the  arbitration  preference  stuck,  making  the  full  4J  per  cent,  for 
the  year,  and  2j  per  cent,  on  the  second  preference  for  the 
financial  year  to  June  30th  last,  carrying  forward  £926.  For  the 
preceding  twelve  months  IJ  per  cent,  was  paid  on  the  second 
preference. 

LONDON  AND  SOUTH.'WESTERN.--The  directors  propose  a  divi- 
dend at  the  rate  of  5  per  cent,  per  annum  for  the  past  half-year,  as 
compared  with  5^  per  cent,  per  annum  for  the  corresponding  period 
in  1897,  carrying  forward  £15,287,  against  £23,524. 

LONDON,  TILBURY,  AND  SOUTHEND.-The  report  of  the  directors 
states  that  the  gross  receipts  for  the  half-year  ending  June  30th 
amount  to  £152,849,  against  £146,824  ;  the  gross  expenses  amount 
to  £90,726,  against  £83,350 ;  and  the  net  result  is  a  profit  balance  of 
£62,123,  against  £63,374.  After  providing  for  rent,  interest  on 
debentu-e  stock,  itc,  the  balance  of  net  revenue  is  £55,888.  This 
sum  enables  the  directors,  after  providing  for  preferential  charges, 
to  recommend  the  payment  of  a  dividend  upon  the  ordinary  stock 
for  the  past  half-year  at  the  rate  of  3  per  cent,  per  annum,  leaving 
a  balance  of  £15,356  to  be  carried  forward. 

METROPOLITAN.— The  half-yearly  accounts  show  the  following 
comparisons  with  the  corresponding  period  of  last  year : — 

Compared 

First  Half-year  of  with 

1898.  1837.  1897. 

£  £  £ 

418,452     ....     410,536     ....     +     7,916 

182,590  (43-5%)  175,684  (42-6%)  +     6,906 


Gross  traffic  receipts  . 
Working  expenses 


Net  revenue   925,794 

Bal.  brought   forward         51,283 
Miscellaneous  receipts  5,829 


Deb.  and  pref.  charges 

Available  for  dividend 
Div.  on  ord.  stk 


982,906 
848,676 

134  230 
125,729 


918,525 

50,919 

6,765 

976,209 
847,813 


-f 

7,269 

+ 

366 

936 

-1- 

6,669 

-f 

864 

(2%) 


128,396     . .       + 
125,729  (2%) 


5,835 


Bal.  carried  forward  . .  8,502       . .  2,667     . .     -|-     5,835 

The  report  states  that  there  is  an  increase  under  each  of  the  follow- 
ing heads  of  traffic  receipts— namely,  £7,702  in  season  tickets; 
£24,508  in  other  passenger  traffic ;  £2,238  in  parcels ;  £20,922  in 
merchandise ;  £16,674  in  coal,  and  £2,072  in  cattle.  The  Conti- 
nental traffic,  however,  shows  a  decrease  of  £3,652.  The  total 
increase  in  earnings  from  all  sources  has  been  £66,737,  but  there  is 
an  increase  in  the  working  expenses  of  £59,468.  Since  May  1st  the 
English  night  mails  for  Rotterdam,  Amsterdam,  the  Hague,  Leyden, 
and  Haarlem  have  been  sent  via  Harwich  and  the  Hook  of  Holland. 
The  capital  expenditure  for  the  half-year  has  been  £300,550,  minus 
£48,149,  the  cost  of  the  s.s.  Claud  Hamilton,  which  has  been  sold 
and  debited  to  the  steamboats'  dejireciation  account. 

LONDON,  BRIGHTON,  AND  SOUTH  COAST.— The  expenditure  on 
capital  account  during  the  half-year  was  £177,748,  and  the  revenue 
statement  shows  the  following  comparisonE  : — 

Inc.  or 
Half- Year  ended  June  30.  Dec  in 

1898.  1897.  1898. 

£  £  s. 

Traffic  receipts 1,343,890     1,313,154     -1-30  737 

Working  expenses    ....     770,571(57-33%)    721,451  (55-9%)  -f  49^120 


Miscellaneous  receipts... 


573,320 
29,826 


Net  revenue 603,146 

Fixed  charges 397,500 


591,703 
24,705 

616,408 
398,273 


—  18,383 

—  5,121 


13,262 
773 


Available  for  div. 
Ordinary  dividend 


205,646     ....     218,135     ....     —12  489 
193,723  (4i%)    201,758    (4}%) -f     8',035 


11,923  ....  16,377  ....  —  4,654 
The  report  states  that  the  increase  in  working  expenses  arises 
chiefly  from  the  increase  in  the  wages  and  number  of  the  staff  and 
the  greater  cost  of  material  and  coal,  the  ri.se  in  the  cost  of  coal 
being  mainly  caused  by  the  strike  in  South  Wales.  The  Workmen's 


Gross  traffic  receipts 
Working  expenses  . . 


Net  revenue 235,862 

Balance  brought  forward       17,133 
Miscellaneous  receipts. .       15,769 

268,764 
Debenture,  &c.,  interest      73,542 


195,222     . . . 

Surplus  land  receipts  . .       34,662     . . . 


229,884     . . . 
Preference  dividend 74,765     . . . 


234,852 
14,130 
14,507 

263,489 
73,291 

190,198 
36,313 

226,511 
74,765 


Available   for  ord.    div. 
Ordinary  dividend   .... 

Surplus  lands  dividend 


155,119 
99,034 

56,085 
34,663 


....  151,746 
(li%)    99,034 


52,712 
36,313 


....    -1- 

-t- 

—    -f 

1,010 
3,003 
1,262 

....    -f- 
....    -1- 

5,275 
251 

....    -f 

5,024 
1,651 

....    -1- 

3,373 

(3i%) 

3,373 

(2i%)  - 

3,373 
1,650 

Bal.  carried  forward    ...      21,422*   16,399     +     5,023 

*  Including  £3,000  to  reserve. 
The  report  states  that  the  considerable  increase  in  the  expenses  is 
largely  due  to  the  disastrous  coal  .-.trike  in  South  Wales,  which,  since 
April  1st  last,  has  rendered  it  impossible  for  the  coal  contractors  to 
continue  supplies  of  coal  under  their  contract,  and  compelled  the 
directors  in  consequence  to  purchase  coal  elsewhere  at  higher  prices. 
MIDLAND. — The  directors  propose  to  recommend  a  dividend  at 
the  rate  of  2\  per  cent,  per  annum  on  the  preferred  converted 
ordinary  stock,  and  at  the  rate  of  2J  per  cent,  per  annum  on  the 
deferred  converted  ordinary,  being  equal  to  5J  per  cent,  on  the 
former  ordinary  stock,  with  £18,000  carried  forward.  A  year  ago 
the  distribution  was  at  the  same  rate,  and  £18,336  was  carried 
forward. 

NORTH-WEST  ARGENTINE.— The  report  of  the  directors  states 
that  the  gross  receipts  and  working  expenses  for  the  two  years  1896 
and  1897  were  as  follows  ; — 

Gross  Working  Net 

Receipts.  Expenses.  Profits. 

Year  £  £  f 

1897    83,257     48,944     34,313 

1896    100,494     ....     49,123     ....     51,371 

The  falling  off  shown  in  the  receipts  is  entirely  due  to  the  decrease 
in  the  amount  carried  of  those  items  of  traffic  which  are  dependent 
on  the  sugar  industry — viz.,  cane,  rum,  sugar,  and  firewood.  In 
other  items  of  goods  the  amount  carried  is,  on  the  whole,  equal  to  that 
of  previous  years.  There  has  been  a  decrease  in  working  expenses 
of  only  £179 ;  but  this  decrease  would  have  been  much  greater 
had  it  not  been  for  disastrous  floods  which  occurred  in  the  month 
of  March,  and  which  caused  heavy  expenditure  to  be  incurred  under 
the  head  of  maintenance  of  way  and  works.  In  order  that  the  title 
deeds  of  the  land  occupied  by  the  line  and  stations  may  be  obtained 
from  the  Tucuman  Government,  a  survey  is  now  being  made  show- 
ing distinctly  the  boundaries  and  enumerating  the  owners.  The 
gross  receipts  as  telegraphed  for  the  first  twenty-six  weeks  of  the 
current  year  show  a  decrease  compared  with  those  of  tlio  same 
period  last  year  of  £7,766. 
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Period 
Covered. 

Balance 
fronl 
Last 

Account. 

Net 
Profit. 

Amount 
Avail- 
able for 
Distri- 
bution. 

Appropriation. 

Dividend. 

Carried    to 
Reserve, 

Deprecia- 
tion, &o. 

Balance 
Forward 

Corresponding 
Period,  1897. 

Name  of  Bank. 

Per 

Cent. 

per 

Annum. 

Absorb- 
ing. 

Net 
Profit. 

Divi- 
dend. 

l^ank  of  Ireland    

Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 

Year. 
Half-Year. 
Half-Year. 
Half-Year. 
Half-Year. 

Year. 
Half-Year. 

Year. 
Half-Yoar. 
Half-Year. 
Half-Year. 

£ 

12,983 

4,050 

6,771 

573 

15,530 
5,874 
4,367 
2,843 

58,681 
9,458 

5,266 
27,736 

6,652 
11,449 
18,131 

£ 

164,853 
25.319 
15,502 
8,899 
70,097 
49,022 
4,217 
15,797 

144,879 
44,692 
34,646 
34,837 

194,384 
18,800 

115,761 
90,535 

£ 

177,836 
29,369 
22,273 
9,472 
85,627 
54,896 
8,584 
18,640 

203,550 
54,150 
34,646 
40,103 

222,119 
25,452 

127,210 

108,848 

% 
12 
121 
18 
16 
10 
17i 
25 

log 

19 
10 
12i 
14 
16 
15 
10 
9 

£ 

166,154 
18,275 
11,700 
8,000 
50,000 
43,750 
3,750 
16,073 

125,400 
27,000 
31,250 
26,250 

153,400 
15,750 
90,000 
67,500 

£ 

'  5,000 
1,400 

'  9,588 

3,000 

15,000 

15,000 

2,664 

35,000 

500 

20,000 

20,000 

£ 

11,682 
6,094 
9,173 
1,472 

20,096 
5,146 
4,834 
2,568 

63,150 

12,150 

13,872 
33,719 
6,202 
17,210 
21,348 

£      '      *y 

162.563'      lU 

Kradford  District           

18,766       12i 

14,527;       18' 

Carlisle  and  Cumberland    

8,689!       16 

City     

45,816         9 

Crompton  and  Evans  Union 

Isle  of  Man      

47,644       16+ 
4,205       25 

15,952     lOA 

Parr's 

139,862!      19 

40,439!      10 
32,2791      12* 
32,566,       14 

YorkshJf'*  Banking    

Cnnital  and  Counties 

179,613!       16 

Craven    

London  Joint-Stock    

National 

19,647j      15 

101,056!      10 

68,3311        9 

BANK     STATEMENTS. 

The    following    statement    shows    the    position    at    the    end    of   June    of    banks    which    issue    monthl 


statements  of  accountts : 


Liabili-  ',  Deposit 
ties  to  i  and  Cur- 
Share-  ;  rent  Ac- 
holders,  icounts,  (fee. 


Miscel- 
laneous. 


Total 

LlABILI- 


llCash     on 
II    Hand 
Ij    and  at 
jl  Bank  of 

liEng.,    &c. 


Cash    atl 
Call  and  Invest- 
Short    I  ments. 
Notice. 


Disco'nts 
where 
stated 

separately 


Discounts, 

Loans, 

(fee. 


Miscel-      Total 
laneous.  i  Assets. 


£  £ 

Alexanders  and  Co.  ..^    550,000  7,707.030^ 

Llovds     3,240,000  37,016,840 

London  and  County. .  3,509,155  42,818,885 

London  &  W'stminsf  r  4,400,000  25.999,841 

Williams,  Deacon ....  1,500,000  13,042,871 


£ 
235,985! 

359,777: 
1,871.901! 
1,235,926 


£ 

8,493,015 

40,616,617 

48,199,941 

31,635,767 


493,077!  15,035,948 


££'£l£  £               ££ 

283,792        . .        1,739,857          . .       !  6,409,366      60,000   8,493,015 

4,706,664  3,898,995  8,323,958   3,219,762;  19,430,416 1,036,822  40,616,617 

5,732,963  2,967,445  10360503  12,063,168:  14,756,046  2,319,816  48,199,941 

4,463,2615,444,560  4,105,000         ..  14,546,512  3,076,434  31,635,767 

1,831,056  2,295.262 1,635,525   1,662,582;  6,846,593.    764,930  15,035,948 


503,222     .... 

4,055     .... 

15,294     .... 

526,810     ....  —23,588 
5,520     ....    -  1,465 
16,017     ....  —     723 

522,571     .... 
391,998     .... 

548,347     ....  —25,776 
380,621     ....   -f  11,377 

130,573     .... 
125,538  (24%) 

167,726     ....    -f 37,153 
163,199  (3i%)   +37,461 

SOUTH-EASTERN.^The  following  is  a  summary  of  the  results  of 
the  company's  operations  for  the  half-year  ending  June  30th 
last  : — 

Inc.  or 

, First  Half  of ,  Dee.  in 

1898.  1897.  1898. 

£  £  £ 

Gross  traffic  receipts..     1,255,225     1,199,392     +55,832 

Working  expenses 752,003(59-9%)      672,582    (56%) +79,421 


Balance  brought  frwd. 
Miscellaneous   receipts 

Net  revenue     

Deb.  and  pref.  charges 

Available  for  dividend 
Ordinary  dividends    . . 

Balance  carried  forward  5,035     , . . .  4,527     +    508 

In  the  report,  that  of  the  increased  expenditure  £33,504  was  in  the  up 
keep  of  the  line  and  plant  and  larger  reserve  for  steamboat 
depreciation,  £14,612  for  additional  mileage  and  higher  price  of 
fuel,  £4,020  in  rates  and  taxes,  and  £6,837  in  steamboat  working, 
chiefly  attributable  to  the  afternoon  service.  In  some  of  the 
departments  the  scale  of  wages  has  been  raised,  and  there  has  been 
an  increase  in  the  number  of  men  employed,  owing  to  the  adoption 
of  the  shorter  hours  of  labour.  The  working  expenses  continue  to 
be  abnormally  high,  owing  to  the  want  of  adequate  means  of  dealing 
with  the  constantly  increasing  traffic  of  the  lino.  The  directors 
are  hopeful  that  upon  the  completion  of  the  works  now  in  progress 
the  cost  of  working  will  be  materially  reduced. 

BANKING   COMPANIES. 

BANK  OF  VICTORIA.— The  London  board  have  received  a  cable- 
gram stating  that  at  the  half-yearly  meeting  to  be  held  on  August 
2nd,  It  is  prooosed  to  declare  a  dividend  on  the  preference  shares 
at  the  rate  of  5  per  cent,  per  annum,  to  transfer  £50,000  to  the 
reserve  fund,  and  to  carry  forward  £22,649. 

BARING  BROS.  AND  CO.— The  balance-sheet  made  up  on  Juno 
30th,  shows  current  accounts  £3,399,264,  against  £3,069,857,  and 
acceptances  £3,959,780,  against  £5,128,097 ;  the  cash  in  hand,  at 
call,  and  short  notice  is  stated  at  £2,452,780,  against  £2,278,020 ; 
British,  Indian,  and  Colonial  Government  and  other  sccuritio,*  at 
£1,323,455,  against  £890,300;  and  bills  receivable  at  £985,450, 
against  £1,233,491. 

CAPITAL  AND  COUNTIES.— The  report  for  the  12  months  ended 
Juno  30  states  that  the  gross  profit,  after  making  provision  for  bad 
and  doubtful  debts,  paying  income-tax,  and  deducting  rebate  on 
bills  current,  amounted  to  £418,146  ;  and  the  not  profit,  including 
the  balance  brought  forward  (after  deducting  £10,000  voted  by  the 


shareholders  to  the  officers'  superannuation  fund),  was  £222,119. 
The  dividend  declared  in  January  at  the  rate  of  16  per  cent,  per 
annum,  tax  free,  has  already  been  deducted,  and  the  directors  now 
declare  a  further  dividend  for  the  past  six  months  at  16  per  cent, 
per  annum,  tax  free,  placing  £25,000  to  reduction  of  the  cost  of 
premises,  and  £10,000  to  officers'  superannuation  fund,  and  leaving 
£33,719  to  be  carried  forward.  The  business  of  the  (ilamorganshire 
Banking  Company  has  b3en  acquired  by  the  bank,  and  the  directors 
have  also  made  arrangements  for  taking  over  the  private  banking 
business  of  Messrs  I.  and  I.  C.  Wright  and  Co.,  of  Nottingham,  but, 
as  the  agreement  dates  from  July  1st  inst.,  the  figures  of  that  firm 
are  not  incorporated  with  those  now  presented  to  the  shareholders. 
New  branches  have  been  opened  at  Bath,  Cardiff,  Clifton,  Dover, 
Folkestone,  Frome,  Luton,  Shoreditch,  and  Westminster.  The 
balance-sheet  shows  deposit  and  other  accounts,  £19,170,238,  against 
£16,636,801 ;  acceptances,  £690,736,  against  £516,727  ;  cash  at  head 
office,  branches,  and  Bank  of  England,  £2,522,279,  against 
£2,137,823 ;  money  at  call  and  short  notice,  £2,973,933,  against 
£2,243,506  ;  investments,  £4,822,866,  against  £4,353,600 ;  and 
bills  discounted,  loans,  and  other  accounts,  £10,198,469,  against 
£9,287,485. 

CITY. — The  report  for  the  half-year  ended  June  30  last,  states 
that  after  providing  for  interest  on  deposit  accounts  and  for  bad 
and  doubtful  debts,  the  gross  profits,  with  £15,529  brought  forward 
amount  to  £140,757.  Provision  having  been  made  for  current  ex- 
penses and  reljate  on  bills  discounted  not  yet  due,  the  directors 
declare  a  dividend,  free  of  income-tax,  at  the  rate  of  £10  per  cent, 
per  annum  on  £1,000,000,  the  capital  paid  up,  and  carry  forward  to 
the  next  account  £20,096.  During  the  half-year  branches  have  been 
opened  at  Bromley,  Kent,  and  Balham,  S.W.,  and  arrangements 
have  been  made  for  opening  branches,  at  an  early  date,  at  Lough- 
borough Junction,  S.W.,  High  street,  Maryleboue,  W.,  and  Bocken- 
ham  road,  Beckenham,  Kent. 

CITY  OF  SYDNEY.— The  directors  transmit  by  telegraph  the 
following  results  of  its  half-year's  operations,  namely  : — Dividend 
at  the  rate  of  4  per  cent,  per  annum,  £8,000.  Carried  forward  to 
next  half-year,  £8,950. 

COMMERCIAL  OF  AUSTRALIA.— Telegraphic  advice  has  been 
received  by  the  London  ollico  that  at  the  lialf-yoarly  meeting,  to  be 
held  at  Melbourne  on  .\iigust  1st,  a  dividend  at  the  rate  of  2  per 
cent,  per  annum  will  be  declared  on  the  preference  shares,  £30,000 
will  be  carried  to  special  assets  trust  reserve  account,  and  £7,542 
carried  forward. 

LONDON  AND  COUNTY.— The  directors  have  decided,  after  making 
provision  for  bad  and  doubtful  debts,  writing  £40,000  off  premises 
account,  and  adding  £50,000  to  the  reserve  fund,  to  declare  a 
dividend  of  10  per  cent,  for  the  half-year  ended  Juno  30th,  togiithor 
with  a  bonus  of  1  per  cent.,  leaving  a  balance  of  £70,360  to  be 
carried  forward.  A  year  ago  the  distribution  was  at  the  same  rate, 
and  after  writing  £25,000  off  premises  account  a  balance  of  £78,763 
was  carried  forivard. 

LONDON  AND  SJUTH-WESTERN.— The  report  for  the  half-year 
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ended  June  30,  states  that  the  second  and  third  instalments  of  £7 
each  per  share  on  the  10,000  new  shares  have  been  received,  making 
the  paid-up  capital  £675,000,  and,  with  the  £15,000  referred  to 
below,  the  reser\-e  fund  £435,000,  this  fund  being  now  represented 
by  £483,333  of  Consols  standing  at  90.  The  gross  profita  for  the 
half-year,  after  providing  for  all  bad  and  doubtful  debts,  are 
£178,044,  and  after  allowing  for  interest,  current  expenses,  rebate, 
applying  £15,000  in  writing  down  from  par  to  £90  per  cent,  the 
£150,000  Consols  added  to  the  reserve  fund,  and  making  the  autho- 
rised addition  of  £1,500  to  the  staff  retirement  and  benevolent  fund, 
the  net  profits  of  the  bank  for  the  half-year  are  £7,362,  including 
the  balance  brought  forward.  A  dividend  is  proposed,  free  of 
income-tax,  of  5  per  cent,  and  a  bonus  of  2  per  cent,  for  the  half- 
vear  (being  together  at  the  rate  of  14  per  cent,  per  annum)  on  the 
ipaid-up  capital,  calculated  as  regards  the  second  and  third  instal- 
ments of  the  new  shares  from  the  respective  dates  of  payment ;  that 
£10,000  be  written  off  bank  premises  account,  leaving  a  balance  of 
£15,862  to  be  carried  forward  to  the  next  half-year.  The  current 
and  deposit  accounts  now  stand  at  £9,711,291,  being  an  increase  of 
£396,477  on  the  year.  The  assets  consist  of  cash  in  hand  and  at  the 
Bank  of  England,  £1,386,383,  and  the  money  at  call  £414,390.  The 
investments  amount  to  £3.142,698,  of  which  £1,858,836  are  British 
Government  securities.  The  bills  discounted  stand  at  £681,240,  and 
the  loans  and  advances  at  £4,885,154.  The  total  readily  available 
assets  of  cash  and  securities  are  51  per  cent,  of  the  liabilities  to  the 
public. 

LONDON  AND  WESTMINSTER.— The  report  for  the  half-year 
ended  June  30  last  states  that,  after  providing  for  all  bad  and  doubt- 
ful debts,  paying  the  income-tax,  appropriating  £2,000  towards  the 
buildings  of  the  bank,  and  making  provision  towards  the  pension 
and  life  insurance  funds,  the  net  profits  for  the  last  half-year 
amount  to  £211,834.  This  sum,  added  to  £18,580  brought  forward, 
will  amount  to  £230,414.  The  directors  now  declare  a  dividend  to 
the  shareholders  of  7t  per  cent,  for  the  half-year  upon  the  paid-up 
capital,  carrying  forward  an  undivided  profit  of  £20,414.  Since  the 
last  meeting  new  branches  of  the  bank  have  been  established  at  4 
Mincing  lane,  E.C.,  3  the  Market,  Shepherd's  Bush,  W.,  the 
Grand  Promenade,  504  Brixton  read,  S.W.,  and  5  Harewood  place 
N.W.  (near  the  Great  Central  Railway  Station). 

LONDON  JOINT-STOCK.— The  report  for  the  half-year  ended 
Juno  30  states  that,  after  providing  for  rebate  on  bills,  a  net  profit 
is  shown  of  £127,210.  A  dividend  has  been  paid  at  the  rate  of 
10  per  cent,  per  annum  ;  £10,000  is  placed  to  reduction  of  Imperial 
Bank  purchase  account ;  £5,000  is  presented  to  the  family  of  the 
late  Sir  Narra-vay,  general  manager,  in  recognition  of  his  long  and 
eminent  services  to  the  bank  ;  £5,000  is  placed  to  the  credit  of 
superannuation  allowance  fund ;  and  £17,210  is  carried  forward. 
The  guarantee  fund  account  stands  at  £1,163,215.  It  has  been 
thought  advisable  to  dispose  of  a  portion  of  the  bank's  Consols, 
replacing  them  by  British  Government  Treasury  bills,  where  the 
principal  is  not  subject  to  fluctuation.  With  this  object  £500,000 
Consols  have  been  sold,  and  the  whole  of  the  proceeds  have  been 
invested  in  Treasury  bills.  A  branch  has  been  opened  at  Station 
parade,  Muswell  Hill,  and  sub-branches  to  the  Waltham  Abbey 
branch  have  been  opened  at  Lower  Edmonton,  Winchmore  Hill, 
and  Palmer's  Green.  The  balance-sheet  shows  current  accounts, 
deposit  receipts,  circular  notes,  &c.,  £16,809.911.  against 
£16,417,993 ;  acceptances,  £1,669,423,  a.gainst  £1,208,550 ;  the  in- 
vestments, inekiding  £1.500,000  Consols  taken  at  90,  amount  to 
£3,334,904,  against  £3,183,498  ;  cash  in  hand  and  at  the  Bank  of 
England  to  £2,566,770,  against  £2,441,976;  and  bills  discounted, 
loans,  and  other  securities,  money  at  call  included,  to  £13,687,651, 
against  £13,471,626. 

NATIONAL. — The  report  states  that  the  profit  and  loss  account 
for  the  half-year  ended  June  30,  1898,  including  £18,312  brought 
forward,  shows  a  balance  of  £108,848  available  for  distribution.  The 
board  have  declared  a  dividend  at  the  rate  of  9  per  cent,  per  annum, 
or  9s  per  share  (£10  paid)  for  the  past  half-year,  payable  on  and 
after  Saturday,  the  30th  inst.  The  income-tax  on  the  dividend  is 
paid  by  the  bank.  The  dividend  absorbs  £67,500,  leaving  a  balance 
of  £41,348,  of  which  amount  £20,000  has  been  credited  to  the  rest 
or  undivided  profits,  raising  that  fund  to  £390,000,  and  £21,348  has 
been  carried  forward  to  profit  and  loss  new  account.  The  directors 
report  that  a  branch  of  the  bank  has  been  opened  at  23  Baker 
street,  London,  W.,  and  on  26th  inst.  a  branch  will  be  opened  at 
Baggot  street  Bridge,  Dublin,  to  be  named  Pembroke  Branch.  The 
balance-sheet  shows  that  the  deposits  and  current  accounts  were 
£10,083,511,  against  £10,075,581;  the  acceptances  to  bankers' 
drafts  and  on  security  £248,100,  against  £172,300;  the  cash  on 
hand  at  head  office,  branches,  and  Bank  of  England  £1,284,596, 
against  £1,343,790;  investments,  £1,439,750,  against  £1,583,831; 
advances  on  securities  at  call  and  short  notice  £1,826,080,  against 
£1,750,322 ;  advances  on  securities  at  sundry  dates  and  current 
accounts  £4,241,034,  against  £4,136,053;  and  bills  discounted 
£3,995,537,  against  £3,962,476. 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND.— The  statement  of 
liabilities  and  assets  at  June  30th  shows  that  the  liabilities  were 
£443,876  on  notes  or  bills,  and  £47,984,183  on  simple  contracts, 
while  the  assets  included  cash  on  hand  and  at  the  Bank  of  England, 
£5,811,511 ;  cash  at  call  and  short  notice,  £3,863,951 ;  English 
Government  securities,  £7,981,153;  and  other  securities,  £9,612,123. 
The  bills  of  exchange,  promissory  notes,  and  advances  to  customers 
amount  to  £26,159,321. 

PARK'S. — The  report  for  the  half-year  ended  June  30th  last  states 
that  the  position  and  prospects  of  the  business  continue  to  be  in 
every  way  satisfactory.  Including  £58,681  brought  forward  at 
December  3l8t  last,  the  net  balance  of  profits,  after  providing  for 
all  bad  and  and  doubtful  debts,  and  rebating  the  current  bills  at  5 
per  cent.,  is  £203,549.  From  this  sum  the  directors  recommend 
the  payment  of  a  dividend  at  the  rate  of  19  per  cent,  per  annum, 
free  of  income-tax,  for  the  quarter  ended  June  30th  last,  payable 


on  August  2nd,  absorbing  £62,700,  a  dividend  at  the  same  rate  for 
the  quarter  ending  September  30th  next,  payable  on  November  1st 
to  shareholders  whose  names  shall  be  on  the  register  on 
October  13th,  requiring  a  lilvC  amount.  To  place  to  bank  premises 
account  £15,000,  leaving  a  balance  to  be  carried  to  next  account  of 
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PRESCOTT,  DIMSDALE,  CAVE,  TUGWELL,  AND  CO.— The  balance- 
sheet  to  June  30,  1898,  shows :— Liabilities— Capital,  £611,004  ; 
current  and  deposit  accounts,  £5,156,332  ;  liabilities  on  acceptances 
and  guarantees,  £112,127  ;  sundry  liabilities,  rebate  on  bills,  and 
other  accounts,  £44,246— total,  £5,923,710.  Assets— Cash  in  hand 
and  at  the  Bank  of  England,  &c.,  £690,034  ;  cash  at  call  and  c.hort 
notice,  £1,214,950 ;  Investments ;  Consols  and  other  Imperial 
Government  securities,  £540,846  ;  Bank  of  England  stock,  Indian 
and  Colonial  Government  securities,  Corporation  stocks,  British 
railway  debenture  and  preference  stocks,  £348,443;  railway 
ordinary  stocks  and  other  securities,  £52,847;  bills  discounted, 
£577,581;  advances  to  customers,  £2,199,175;  liabilities  to 
customers  for  acceptances  and  guarantees,  per  contra,  £112,127 ; 
bank  premises,  furniture,  &c.,  £187,702— total,  £5,923,710. 

ONION  OF  AUSTRALIA.— The  report  for  the  past  half-year  shows 
a  net  amount  of  profits— inclusive  of  the  balance  brought  forward 
from  previous  half-year— of  £72,199.  Out  of  this  amount  the 
directors  have  decided  to  apply  £10,000  in  reduction  of  bank 
premises  account  in  the  colonies,  and  £37,500  to  a  dividend  at  the 
rate  of  5  per  cent,  per  annum,  equal  to  12s  6d  per  share,  which  will 
leave  £24,699  to  be  carried  forward.  The  directors  have,  as  usual, 
carefully  investigated  the  business  of  the  bank,  and  have  made 
what  they  consider  to  be  sufficient  provision  for  doubtful  debts. 
The  drought  referred  to  at  previous  meetings  of  shareholders 
unfortunately  continued  with  great  severity  over  important  districts 
of  Australia  to  as  late  as  last  month,  and  has  caused  heavy  losses  to 
pastoralists  and  agriculturists.  The  rains  that  have  since  fallen 
warrant,  however,  the  hope  at  the  present  time  of  a  good  season 
eenerallv. 

MISCELLANEOUS    COMPANIES. 

ANGLO-AMERICAN  TELEGRAPH.  —  The  report  states  that  the 
total  receipts  from  January  1st  to  June  30th,  including  £209 
brought  forward,  amounted  to  £196,196.  The  traffic  receipts  show 
an  increase  of  £24,305  as  compared  with  the  half-year  ended  June 
30,  1897.  The  total  expenses,  including  the  repair  of  cables,  &c., 
amounted  to  £61,616,  being  an  increase  of  £8,315  over  the  corre- 
sponding period  of  1897.  The  directors  have,  before  declaring  the 
net  profits,  set  apart  the  sum  of  £12,000  to  the  renewal  fund, 
leaving  a  balance  of  £122,580.  One  quarterly  interim  dividend  of 
15s  per  cent,  on  the  ordinary  and  of  £1 10s  per  cent,  on  the  preferred 
stock  has  been  paid,  absorbing  £52,500,  and  a  second  quarterly 
dividend  of  15s  per  cent,  on  the  ordinary  and  £1  10s  per  cent,  on 
the  preferred  stock,  amounting  to  £52,500,  will  be  paid  on  August 
2nd,  leaving  a  balance  of  £17,580  to  be  carried  forward. 

AUSTRALIAN  AGRICULTURAL.— The  report  for  the  year  1897 
states  that  the  net  revenue  earned  in  tlie  year  was  £63,730,  the 
amount  available  for  dividend  being  £53,159.  Ths  interim  dividend 
paid  in  February  absorbed  £26,000,  and  a  further  appropriation  of 
the  same  amount  to  the  payment  of  the  final  dividend  on  account 
of  1897,  is  proposed,  leaving  £1,159  to  be  carried  forward. 

BRITISH  ALUMINIUM.— The  report  for  the  year  1897  shows  a 
profit  of  £10,811,  which,  together  with  £1,243  brought  forward,  makes 
a  total  of  £12,054.  An  interim  dividend  was  paid  on  July  21st  last 
year,  and  the  directors  now  recommend  the  payment  of  the  cumu- 
lative 7  per  cent,  dividend  on  the  preference  shares  up  to  July  1, 
1896,  and  that  the  balance  be  carried  forward. 

BRITISH  NORTH  BORNEO.— The  report  for  the  year  1897  states 
that  the  total  receipts  for  the  year  on  revenue  account  amount  to 
£45,487,  comprising  £43,152  in  Borneo  and  £2,335  from  interest 
and  other  sources  in  London.  The  expenditure  for  the  year 
amounts  to  £33,757  on  revenue  account  in  Borneo  and  £3,904  for 
home  expenses.  These  figures  show  that  the  receipts  of  the  year 
exceeded  the  expenditure  by  £7,826,  but  on  the  other  hand  an 
amount  of  £2,894  has  to  be  talsen  into  account  for  depreciation, 
adjustment  of  exchange,  &c.,  calculated  at  the  current  rate  of 
Is  lljd  per  dollar.  A  comparative  statement  of  Borneo  revenue 
and  expenditure  shows  that  while  receipts  from  revenue  proper  in 

1896  amounted  to  $407,207,  they  have  risen  in  1897  to  |436,063, 
exhibiting  an  increase  of  828,855.  It  may  be  mentioned  that 
whereas  the  revenue  expenditure  in  1896  was  $13,247  in  excess  of 
1895,  the  expenditure  of  1897  shows  an  increase  over  1896  of 
927,317.     There  has  been  a  net  expenditure  on  capital  account  in 

1897  of  £23,182.  The  directors  are  continuing  the  policy  of  incurring 
special  expenditure  for  the  purpose  of  experimenting  and  of 
increasing  the  value  and  revenue  of  the  company's  property,  and 
being  of  opinion  that  such  expenditure  does  increase  the  value  of 
the  property,  as  well  as  the  revenue,  they  have  carried  to  the  lands 
and  property  account  the  special  expenditure  in  1897 — namely, 
£5,336.  The  lands  and  property  account  now  stands  at  £603.124, 
as  against  £576,175  on  December  31,  1896.  Revenue  account, 
Borneo,  shows  a  credit  balance  of  £6,501,  to  which  is  added  £95  for 
land  sold  in  1897,  making  a  total  of  £6,596.  From  this  is  deducted 
£1,569,  the  debit  balance  on  profit  and  loss  account,  London, 
leaving  £5,028,  which,  with  £260,  an  amount  received  in  respejt  of 
shares  forfeited,  makes  £5,288,  out  of  which  the  court  recommend 
the  payment  of  a  dividend  at  the  rate  of  1  per  cent,  per  annum. 

BRITISH  SOUTH  AFRICA.— Mr  George  Cawston  has  resigned  his 
seat  on  the  board  of  directors  of  the  British  South  Africa  Company, 
and  his  resignation  has,  with  regret,  been  accepted  by  the  board. 

BRITISH  STEAMSHIP  INVESTMENT  TRUST.— The  report  states 
that  the  income  of  the  year  ended  June  30th,  including  tlie  balance 
brought  forward  (exclusive  of  £4,886  dividends  accrued  to  Juue  30th 
and  since  received),  amounts  to  £56,347.  The  board  liava  carried 
£15,048  to  the  depreciation  fund,  which  now  amounts  to  £87,500, 
and  £369  balance  on  investments  realised  and  £1,854  premiim  on 
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debenture  stock  issued  Iiave  been  carried  to  reserve.  The  board 
also  propose  to  carry  £2,500  to  reserve,  to  replace  a  similar  amount 
taken  therefrom  in  1896,  and  recommend  a  dividend  on  the 
deferred  stock  of  6  per  cent,  per  annum,  less  tax,  leaving  a  balance 
to  be  carried  forward  of  £3,271. 

BURMA  RUBY  MINES. ^The  report  of  the  directors  to  February 
28th  last  states  that  the  year  has  been  an  unfavourable  one,  owing 
to  the  unprecedented  calamities  which  have  befallen  the  Indian 
Empire  and  have  seriously  affected  all  industrial  undertakings. 
The  widespread  distress  and  dislocation  of  trade,  due  to  plague  and 
famine,  have  so  affected  the  income  of  the  company  from  licence 
fees  of  native  miners  that  it  fell  from  £28,277  in  1895-6  and  £22,534 
last  year  to  £9,976,  while  the  market  for  low-grade  stones,  which 
■had  before  been  locally  disposed  of,  almost  collapsed.  The  result 
has  been  a  loss  on  the  year's  working  of  £8,102,  from  which  the 
surplus  on  capital  reduction  account,  amounting  to  £5,598,  has 
been  deducted,  leaving  a  net  loss  of  £2,503. 

CAMDEN  BREWERY.— The  report  states  that  the  result  of  the 
year's  trading  to  June  30th  has  been  a  net  profit  of  £41.171 ; 
deducting  £10,321,  the  interest  on  debenture  stock  and  deposits, 
there  is  left  £30,850,  which,  with  the  balance  brought  from  last 
year,  makes  £35,188.  After  paying  the  dividend  upon  the  prefer- 
ence shares  up  to  December  31st  and  interim  dividends  upon  the 
ordinary  shares  £24,238  is  now  available.  The  directors  propose  to 
pay  the  5  per  cent,  dividend  on  the  preference  shares  up  to  June 
30ch,  payable  on  September  1st,  to  pay  £7,800  upon  the  ordinary 
shares,  making  the  dividend  thereon  for  the  year  12J  per  cent.,  and 
to  transfer  £7,500  to  reserve  account,  leaving  £5,188  to  be  carried 
forward. 

CHARING  CROSS  AND  STRAND  ELECTRICITY  SUPPLY.— The 
directors,  after  paying  interest  on  debentures  and  making  provision 
for  dividend  on  4^  per  cent,  cumulative  preference  shares,  have 
declared  an  interim  dividend  for  the  half-year  ended  June  30,  1898, 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  share  capital 
of  the  corporation,  and  have  carried  forward  £7,400.  The  interim 
dividend  will  be  paid  on  August  15th  next. 

EAST  AND  WEST  INDIA  DOCK.— The  accounts  for  the  half-year 
ended  June  30th  show  that  there  will  be  a  credit  balance  of  £7,854 
after  paying  the  interest  on  the  debenture  stocks  and  mortgages 
and  the  dividend  on  the  preference  stock.  The  directors  do  not 
propose  to  make  any  recommeadation  in  regard  to  a  dividend  on 
the  ordinary  stock  until  the  result  of  the  working  of  the  whole  year 
is  known. 

EDISON  AND  SWAN  UNITED  ELECTRIC— The  report  for  the 
yearended  June  30th  shows  a  credit  balance  of  £43,040,  and  after 
providing  for  the  interest  on  the  debenture  stock  there  remains 
a  balance  of  £35,587.  An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  having  already  been  paid,  a  further  payment  of 
7  per  cent,  per  annum  for  the  second  half-year  is  recommended, 
making  6  per  cent,  per  annum,  a  balance  of  £12,578  being  carried 
forward,  as  against  £8,493  in  the  preceding  year, 

GLOBE  TELEGRAPH  AND  TRUST.— The  report  for  the  year  ended 
July, 18th  states  that  the  net  revenue,  after  deducting  expenses, 
amounted  to  £196,974,  and  makes,  with  the  balance  brought  for- 
ward, a  total  of  £198,997.  From  this  amount  there  has  been  dis- 
tributed the  sum  of  £132,372  in  interim  dividends,  leaving  an  avail- 
able balance  of  £66,625.  The  directors  recommend  a  final  dividend 
of  4s  3d  per  share  on  the  ordinary  shares,  making  5i  per  cent,  ne 
against  4,J  per  cent,  for  the  preceding  year)  on  the  ordinary  shares,t 
leaving  a  balance  of  £2,225  to  be  carried  forward. 

LONDON  AND  ST  KATHERINE  DOCKS.— The  directors  have 
decided  (subject  to  audit)  to  recommend  to  the  proprietors 
at  the  ensuing  general  meeting  on  the  29th  inst.  an 
interim  dividend  on  the  capital  stock  for  the  half-year  ended 
June  30th  last  at  the  rate  of  2J  per  cent,  per  annum,  free  of  in- 
come-tax, carrying  forward  £32,541.  The  dividend  recommended 
is  at  the  same  rate  as  that  for  the  corresponding  period  of  last 
year,  when  £28,052  was  carried  forward. 

MIDLAND  TRUST.— The  trustees'  report  for  the  12  months  ended 
June  30,  1898,  states  that  the  aggregate  market  value  of  the  invest- 
ments has  continued  to  improve  and  is,  as  certified  by  the  auditors, 
in  excess  of  the  amount  at  which  they  stand  in  the  books  of  the 
tru.st.  The  balance  on  the  profit  and  loss  account  is  £9,639.  The 
trustees  recommend  the  payment  of  a  dividend  for  the  six  months 
ended  Juno  30th,  on  the  ordinary  shares,  at  the  rate  of  11  per  cent. 
per  annum,  making  8  per  cent,  for  the  year,  the  transfer  to  reserve 
fund  of  £1,500.  leaving  £1,397  to  carry  forward. 

NATIONAL  DISCOUNT.— The  report  for  the  half-year  ended  June 
30th  lasl;  states  that,  after  making  provision  for  bad  and  doubtful 
debts,  the  gross  profits  of  the  half-year  amount  to  £91,626,  which, 
rocfv^  balance  of  £4,383  brought  forward,  gives  a  total  of 
£96,009.  After  providing  for  all  charges,  including  income-tax 
and  directors'  and  auditors'  remuneration,  and  reserving  £33,056 
for  rebate  of  interest  on  bills  not  matured,  there  remains  a  net 
profit  of  £50,716  for  appropriation.  It  is  proposed  to  apply  £46,567 
to  the  payment  of  a  dividend  at  the  rate  of  11  per  cent,  per  annum, 
tree  of  income-tax,  leaving  a  balance  of  £4,149  to  be  carried  for- 
ward. 

NATIONAL  TELEPHONE.-Tho  report  for  the  half-year  ended 
June  iOtli  last  states  that  the  income  accrued  in  respect  of  the 
M7c"Qt^'i  u  ''"'f-ycar  amounts  to  £538,866  as  compared  with 
*Ai  Qio  wu  ^''■"'■esponding  period  of  1897,  being  an  increase  of 
POQacti  working    expenses   for    the   half-year    amount    to 

fton  ^  '  **  '^°'"P'"'ed  with  £261,796  for  the  corresnonding  period  of 
/  fT  j'?*  ""  '"'^'■'-•''"e  of  £36,854.  The  net  result"  for  the  half-year 
(alter  deducting  the  Post  office  royalties  amounting  to  £49,664)  is  a 
profit  balance  of  £190.550,  as  compared  with  £171,978  for  the  corre- 
Bpondmg  period  of  1897,  being  an  increase  of  £13,571.  The  rentals 
f r^ACK  S-T*'"'^ ''''■  unexpired  terms  of  running  contracts  amount 
I,  fSS?'  '^"'  "'^  "^omp^ired  with^£499,962  at  the  corresponding  period 

Out  of  the  available  balance  of 


ot  isy?,  or  an  increase  of  £p5,657. 


£167,853  shown  by  the  net  revenue  account  the  board  will  recom- 
mend the  payment  of  a  dividend  at  the  rate  of  6  per  cent,  per 
annum,  less  income-tax,  on  the  first  and  second  preference  shares, 
5  per  cent,  per  annum,  less  income-tax,  on  the  third  preference 
shares,  and  6  per  cent,  per  annum,  free  of  income-tax,  on  the  ordi- 
nary shares.  The  board  also  propose  to  transfer  £50,000  to  the 
reserve  fund  and  to  carry  forward  the  balance  of  £4,914.  The  sum 
of  £315,305  has  been  expended  on  capital  account  during  the  half- 
year  in  the  erection  of  6,581  additional  exchange  and  private  lines, 
and  in  the  construction  of  underground  lines. 

OCEANA  CONSOLIDATED.— The  board  have  received  'advice  from 
the  Companhia  de  Mozambique  that  the  receipts  for  the  first  three 
months  of  1898  amounted  to  £33,161,  as  compared  with  £22,142 
for  the  same  period  in  1897.  They  have  also  been  informed  by 
cable  that  the  Customs  receipts  for  June  last  amounted  to  £8,674, 
as  against  £4,551  for  that  month  in  1897,  and  that  the  Customs 
receipts  for  the  first  six  months  of  this  year  amounted  to  £40,000, 
as  against  £27.804  for  the  first  six  months  of  1897. 

PACIFIC  BORAX  AND  REDWOOD'S  CHEMICAL  WORKS.— The 
report  for  the  year  ended  March  31st  states  tliat  the  profits  for  the 
year  amounted  to  £88,372,  being  an  increase  of  over  50  per  cent,  on 
those  of  the  previous  year.  After  taking  into  account  the  amount 
brought  forward  and  deducting  debenture  interest  and  the  interim 
dividend  there  remains  a  balance  of  £68,405.  After  making  provi- 
sion for  the  redemption  of  debentures,  &c.,  it  is  proposed  to  add 
£5,000  to  reserve  depreciation  account,  to  place  £10,000  to  general 
reserve  account,  and  to  pay  a  final  dividend  on  the  ordinary  shares 
making  with  the  interim  dividend  10  per  cent,  for  the  year,  carrying 
forward  .£21,396. 

PULLMAN  PALACE  CAR. — The  company  is  about  to  divide  among 
the  shareholders  £5,040,000  ster'i"r  '^^  ''=!  ''1--IUS funds.  This  will 
be  equivalent  to  a  supplementary  dividend  of  70  per  cent.  The 
distribution  will  be  made  20  per  cent,  in  cash  and  50  per  cent,  in 
new  shares. 

R.  AND  J.  HILL.— The  report  for  the  first  year  of  the  company's 
trading,  made  up  to  June  30th,  states  that  the  amount  to  credit  of 
the  profit  and  loss  account,  including  interest  and  transfer  fees,  is 
£20,713,  and,  after  deducting  directors'  fees,  salaries,  trustees'  and 
auditors'  fees,  and  other  items,  there  remains  a  sum  of  £15,859  to 
be  dealt  with.  Interest  on  debenture  stock,  dividends  on  the  5  per 
cent,  cumulative  preference  shares,  and  the  interim  dividend  on  the 
ordinary  shares  (paid  in  January  at  the  rate  of  6  per  cent,  per 
annum)  have  been  charged  against  this  sum,  and  in  addition  to  the 
amount  written  off  plant,  machinery,  and  fixtures  account,  £680, 
there  has  also  been  written  off  goodwill  account  the  sum  of  £1,247, 
representing  the  net  profits  from  July  1st  to  August  2,  1897 — the 
interval  between  the  date  as  from  which  the  company  took  over 
the  business  and  the  date  of  its  incorporation.  From  the  balance 
remaining  the  directors  recommend  that  the  sum  of  £1,000  be  set 
aside  to  form  the  nucleus  of  a  reserve  fund,  that  a  dividend  on  the 
ordinary  shares  be  paid  at  the  rate  of  8  per  cent,  per  annum  for 
the  half-year  ended  June  30th,  and  that  the  balance  be  carried 
forward. 

ROYAL  AQUARIUM.— The  directors,  in  their  report  for  the  first 
half  of  the  current  year,  state  that  the  accounts  show  a  net  profit 
of  £5,409.  The  seven  years'  refreshment  contract  held  by  the  pre- 
sent contractors  will  expire  September  14th,  and  a  contract  under 
new  auspices  and  more  favourable  to  the  society  has  been  entered 
into,  also  a  transfer  of  the  society's  mortgage  is  being  negotiated  at 
3i  per  cent,  in  lieu  of  3J.  On  the  present  board's  acceptance  of 
office  the  interest  paid  was  4i  per  cent.  The  society's  investments 
would  at  to-day's  current  prices  realise  fully  the  price  paid,  and  the 
interest  therefrom  has  averaged  3J  per  cent,  per  annum. 

ROYAL  NIGER. — The  report  of  the  council  for  the  year  which 
terminated  on  December  31st  last  stales  that  the  net  profits  for  the 
year,  after  writing  of?  £9,424  for  depreciation  and  placing  £25,963 
to  general  reserve  account,  including  fire  and  marine  insurance, 
amount  to  £22,770,  to  which  has  to  be  added  a  balance  of  £7,669 
brought  forward  from  1896,  making  a  total  of  £30,439.  Out  of  this 
total  £14,810  has  been  already  distributed  among  the  shareholders 
in  an  interim  dividend  of  3  per  cent.,  thus  leaving  to  be  now  dis- 
posed of  the  sum  of  £15,629.  The  council  recommend  the  distribu- 
tion of  a  final  dividend  for  the  year  1897,  payable  (free  of  income- 
tax)  on  August  4th,  of  3  per  cent.,  amounting  to  £14,810,  making  the 
usual  dividend  of  6  per  cent,  (free  of  income-tax)  for  the  year  1897, 
and  leaving  a  balance  cf  £819  to  be  carried  forward  to  1898. 

SCOTTISH  AMERICAN  MORTGAGE.— The  profits  of  the  year  ended 
May  31,  1898,  including  the  sum  brought  forward  from  last 
account,  amount  to  £25,142  10s  4d.  Ot  this  sum  the  directors 
have  carried  to  a  contingent  account  £4,000,  leaving  £21,142 10s  4d, 
which  they  recommend  should  be  applied  in  payment  of  a  dividend 
at  the  rate  of  7  per  cent,  for  the  year,  free  of  income-tax,  amount- 
ing to  £21,000  (of  which  £10,500  was  paid  to  account  in  Decemljor 
last),  leaving  to  be  carried  forward  £142  10s  4d.  The  report  states : 
— "  It  will  be  observed  that  the  past  due  interest  taken  credit  for  in 
the  balance-sheet  is  less  than  the  amount  in  last  balance-sheet  by 
over  £5,000.  This  reduct'on  arises  largely  from  the  increasingly 
stringent  method  of  dealing  with  arrears  of  interest.  The  interest 
collected  in  cash  exceeded  the  amount  taken  credit  for  in  the  profit 
and  loss  account.  During  the  year  sales  of  real  estate  to  the  amount 
of  £74,000  were  effected,  and  additions  were  made  to  this  account 
amounting  to  £77,400." 

TRUSTEES,  EXECUTORS,  AND  SECURITIES  INSURANCE.— The 
report  for  the  year  ended  May  31st  shows  a  profit  for  the  year  of 
£36,665,  and  after  providing  for  the  payment  of  debenture  interest, 
there  remains  a  net  sum  of  £18,237.  With  reference  to  the  con- 
templated reduction  of  capital,  the  board  report  that  the  scheme 
was  adopted  by  the  founders'  stockholders  at  their  meeting  on  the 
18th  inst.  This  arrangement  has  involved  long  and  anxious  con- 
sideration on  the  part  of  the  directors,  owing  to  the  impossibility 
of  reducing  the  capital  on  equitabis  lines  without  either  making 
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some  arrangement  with  the  founders  or  leaving  them  with  the 
right  to  half  the  surplus  profits  after  payment  of  only  7  per  cent, 
on  the  amount  to  which  the  capital  paid  upon  the  ordinary  shares 
would  be  reduced,  or,  in  other  words,  allowing  the  founders  half 
the  surplus  annual  profits  of  the  corporation  in  excess  of  £31,500  a 
year  in  lieu  of  a  similar  right  as  at  present  provided  by  the  memor- 
andum of  association  in  respect  of  any  sum  in  excess  of  £98,000  a 
year.  The  agreement  with  the  founders  has  been  so  framed  that 
even  if  it  should  be  rejected  by  the  courts  it  could  still  be  made 
the  subject  of  an  application  to  Parliament,  supported  by  the 
holders  of  the  founders'  shares.  As  soon  as  both  classes  of  share- 
holders have  approved  the  proposed  arrangement,  and  the  reduction 
of  capital  has  been  sanctioned  by  the  court,  the  directors  propose  to 
declare  a  dividend  at  the  rate  of  4  per  cent,  in  respect  of  the  year 
ended  May  31,  1898. 

UIKINO   COIIPANIES. 

ALASKA  MEXICAN.^ilessrs  N.  :\I.  Bothchild  and  Sons  announce 
that,  according  to  the  advice  from  the  Bank  of  California,  a  divi- 
dend of  10c  per  share  has  been  declared  by  the  Alaska  Gold  Mining 
Company,  which  can  be  received  at  their  offices  on  and  after  the 
28th  inst.  at  the  rate  of  4  4-5d  per  share,  being  2s  for  every  5  shares, 
or  higher  denominations  in  proportion. 

ALASKA  TREADWELL.— Messrs  N.  M.  Rothchild  and  Sons 
announce  that,  according  to  advice  received  from  the  Bank  of 
California,  San  Francisco,  a  dividend  of  37Jc  per  share  has  been 
declared  by  the  Alaska  Treadwell  Gold  Mining  Company,  which 
can  be  received  at  their  offices  on  and  after  the  28th  inst.  at  the 
rate  of  Is  6d  per  share  in  exchange  for  coupon  No.  37. 

ANGELO.— Profit  for  last  month,  £14,368. 

ANGLO-MEXICAN. — Mine  output  for  the  month  of  June  : — 
"  Crushed  1,481  tons,  §18,420  (United  .States  gold),  26  days'  run. 
Cyanide  plant— Tons  treated,  565 ;  .$5,700  (United  States  gold)." 
Office  note ;  "  The  reduced  output  is  due  to  the  scarcity  of  water 
during  the  month  ;  but  this  difficulty  has  been  overcome  by  subse- 
quent heavy  rains." 

CONSOLIDATED  GOLDFIELDS  OF  NEW  ZEALAND.— Cablegram 
from  the  consulting  engineer  in  New  Zealand ; — "  The  Progress 
Mines  of  New  Zealand  continue  to  look  well.  The  Wealth  of 
Nations  Mine — The  conditions  in  the  new  low-level  tunnel  are 
unchanged.  Caledonia  and  Rosebery  group — The  prospects  are 
favourable.  Humphrey's  Hydraulic  Sluicing  Company,  Limited, 
has  commenced  work." 

FEBREIRA.— Profit  for  last  month  from  all  sources,  £28,887. 

HAMPTON  PLAINS  ESTATE.— The  directors  notify  that  after 
prolonged  negotiations  with  the  Western  Australian  Government, 
the  regulations  for  miners  to  prospect  for  quartz  reefs  on  the 
company's  estate  have  been  settled,  and  are  now  being  advertised 
in  the  colony. 

IVANHOE  GOLD  MINING  (in  liquidation).— Cable  advice  has 
been  received  from  the  liquidators  in  Melbourne  that  a  final  cash 
dividend  of  5s  4d  per  share  has  been  declared. 

NEW  PRIMROSE.— Cablegram  from  the  head  office  : — "  Important 
and  valuable  strike  made  on  the  eastern  side  of  the  property, 
formerly  known  as  the  Moss  Rose;  giving  good  reef  in  30  claims  ; 
greatly  increases  the  lift  of  mine ;  ore  very  rich  ;  prospects  very 
good." 

PAHANG  CORPORATION.— Cablegram,  giving  the  output  from  the 
mines  for  tlio  month  of  June : — "  Jeram  Lumpong  Mill — In  26  days 
of  24  hours  each  1,610  tons  of  stone  were  crushed,  producing  54 
tons  of  black  tin  ;  30  head  of  stamps  running.  Working  costs, 
»12,250.  Jeram  Batang  Mill— In  27  days  of  24  hours  each  1,045 
tons  of  stone  were  crushed,  producing  18  tons  1  cwt  of  black  tin ; 
20  head  of  stamps  running.     Working  costs,  17,250." 

ROBINSON.— Profit  for  month  of  June,  £38,500. 

TRANSVAAL  GOLD  MINING  ESTATES.— Cablegram  from  the 
head  office,  Johannesburg  ; — ■'  Value  of  output  for  month  of  June, 
£21,504  :  after  deducting  London,  Paris,  and  head  office  and  general 
charges,  the  profit  for  the  month  is  £7,667.  This  does  not  include 
any  cloan-up  of  slimes  works,  the  value  of  which  is  estimated  at 
£1,600." 

VAN  RYN  ESTATE.— Profit  for  month  of  June,  £5,000. 

WEST  AUSTRALUN  GOLDFIELDS.— The  board  has  issued  a 
circular  to  the  shareholders  giving  particulars  of  some  of  the 
interests  possessed  by  the  company.  It  is  proposed  to  close  the 
accounts  on  September  30th  next,  before  which  date  the  absorption 
of  the  West  Australian  Share  Corporation  should  be  complete,  avA, 
this  being  done,  the  company  is  under  no  obligation  to  further 
increase  its  issued  capital. 

CRUSHING   RETURNS. 
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THE     CORN     TEADE. 

Mark  Lane,  Friday  Evening. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


Tons 
Crashed. 


d  O 


BrUliunt,  and  St  Georgd ,  3,136 

Mount  Charlotte 500 

CoiiHoiiduted  Murchison 565 

New  Zealand  Talisman  687 

Premier 905 

Victoria  (Charters  Towers)    296 

Victory >  100 

Ohio  Prof j  6315 

(iieiit  Bouldop  Proprietary  ....<..,  i857 

Hannan  s  Bloi'k  45 '  l.'E 

Nn.lh    )i*iuldar  ^.'  itSi 

La  Hclue  d'Or i  liJ 


Gold  Heoovered. 


(P) 
Profit. 
,       (V) 
Total.    Value. 


4,718 


4,718 
472 


(V)fl6,250 


1897-8.        1896-7. 


Imports — Wheat  (45  weeks  to  July  9) 
Flour  „  „ 


cwts.  cwts, 

53,966,200;  58,913,300 
17,482,100,  17,684,400 


,  71,448,300  76,597,700 

Add  week  ending  July  IS— Wheat l,696,900i       835,200 

Flour 337,200        320,300 


Total  imports,  46  weeks . 

lies.^!  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat  


1895-5.        1894-5. 


cwts.     i  cwts. 

59,246,800  65,470,000 

17,424,800  17,074,200 

76,681,600  82,554,20O. 

1,672,7001  1,931,300 

254,5001  365,500 


73,482,400,  77,753,2001  78,598,800,  84,844.000 
213,600:  136,1001  259,500  253,000 
213,8001       203,200        230,700!       198,800 


73,055,000j  77,413,900 
27,628,500.  26,268,000 


Forty-six  weeks'  home  supplies     . 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


100,683,500,103,681,900 


d 

1 

6i 


"  Visible  supply  "  in  U.S.  centres,  bush.l 
Do  do  =  in  cwts. . 


bushels. 


bushels. 


78,108,600 
16,366,100 


93,474,700 


8  d 
24  2 
5    7 


84,389,200 
22365,900 
107,355,100 


d 

4 
7* 


bushels. 


10,461,000,  15,324,000!  46,743,0O0i  40,483,000 
5,604,100,     8,210,0001  25,041,000!  21,688,000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  July  16,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894 :— 


Quantities  Sold. 

AvERAOE  Pricks 

Wheat. 

Barlay. 

Oats. 

Wheat 

Barley. 

Oatg. 

1898. 
July     16. . 
9.. 
2.. 
June    25.. 
18.. 
11.. 

1897 

qrs   bsh 

7,839  2 
10,517     2 

9,506  3 
15,096  3 
18,788  3 
23,109    0 

28,409    3 
17,856    5 
23,752    0 
17,784    7 

qrs   bsh 

246    2 
51    4 
414    6 
168    4 
231    5 
576    2 

227    7 
648    1 
552    3 
119    7 

qrs   bsh 

3,346    2 
2,878    7 
2398    4 
4,282    6 
2,445    2 
3,041    1 

1,534    0 
2,320    2 
3,564    5 
1,751    6 

s     d 

37  1 
36  10 

38  3 
40    8 
42    4 
45    4 

27    7 
24    2 
24    4 
24    6 

s     d 

24  1 

25  0 

23  4 

24  3 

26  1 

25  8 

17  6 

18  3 

18  6 

19  6 

s     d 
20  10 
20    5 
20    8 
20    7 
20    5 
20  11 

18    3 

1896. 
1895. 
1894. 

15  4 

16  6 
19    7 

748' 

474 

202,(V) 
I6661 
335i 

224 

376 

10,, 


(V)  £1,920 


£700 


The  spot  market  has  only  been  moderately  attended  during'  the 
week,  and  the  quiet  tone  which  has  been  prevalent  for  some  time 
past  as  regards  breadstuffs  was  again  characteristic.  Buyers  still 
confine  their  operations  to  immediate  requirements,  and  in  the 
result  only  a  small  amount  of  business  has  transpired.  Supplies  of 
home-grown  wheat  have  continued  scarce,  but  there  has 
been  little  or  no  demand,  and  quotations  have  remained  nomi- 
nally the  same.  A  fair  supply  of  foreign  descriptions  have 
been  available,  and  the  demand,  although  quiet,  has  been 
of  a  steady  nature,  a  fair  amount  of  business  being 
generally  effected.  The  flour  market  has  exhibited  a  general 
tone  of  quietness,  but  values  taken  on  the  whole  show  little  or  no 
appreciable  variation.  The  London  Flour  Millers'  Association 
reduced  their  prices  on  ^Monday  last  Is  per  sack.  The  cargo 
market  for  wheat  has  presented  a  slow  tone,  and  values  of  near 
cargoes  have  been  weak,  while,  for  shipment,  there  is  still  an  entire 
absence  of  demand.  15,967  qrs  Californian,  arrived  per  Cawdor, 
changed  hands  at  32s  4jd,  and  the  Clan  Robertson,  containing 
10,000  qrs  Walla- Walla,  same  position,  at  31s  6d.  Ths  Johannes, 
with  5,716  qrs  Rosario,  on  passage,  found  buyers  at  31s  3d,  while 
31s  lOJd  was  paid  for  20,936  qrs  No.  2  rod  Winter,  arrived,  for  the 
Continent ;  and  subsequently  31s  9d  was  bid  for  ditto,  per  steamer 
Mokta,  arrived,  and  31s  6d  for  Californian,  same  position. 
In  parcels  there  has  been  scarcely  anything  doing,  the  restricted 
business  passed,  including  No.  2  red  Winter,  July  shipment,  at 
30s  3d ;  No.  1  Northern  Spring,  afloat,  32s  7jd  ;  and  No.  2  Calcutta 
Club,  afloat,  London,  30s.  Grinding  barley,  on  the  spot,  has  been 
held  firmly,  and  with  a  steady  demand,  a  fair  business  was  passed. 
Malting  qualities,  however,  are  extremely  slow,  and  prices 
uorninally  unaltered.  In  the  floating  and  forward  shipment 
section,  the  market  at  the  opening  of  the  week  ruled  quiet  and 
easier,  and  the  demand  throughout  was  of  a  continued  slow 
character.  12,000  quarters  Azoff,  with  four  options,  August  ship- 
ment, was  disposed  of  at  15s  3d.  Four  options,  Augu-'t-Saptomber, 
offered  at  14s  6d  to  14s  9d.  Parcels  have  been  extremely  dull. 
The  spot  demand  for  maize  has  improved  and  increased  sales 
were  effected  at  firm  to  dearer  prices.  After  opening  the  week  with 
a  firm  and  dearer  tone,  the  carpo  market  for  this  grain  became  very 
slow,  which,  however,  was  soon  dispelled.  A  fair  amount  of  busi- 
ness has  been  carried  through.  13,000  <irs  American  mixed  July 
shipment,  realised  16s  4Jd.  A  cargo  Galatz-Foxanian  afloat,  per 
J.Nicholson,  changed  hands  at  17s  6d,  13,000  qrs  Galatz-Foxanian, 
July  to  August  15  dispatch,  being  placed  at  17s  6d,  and  13,000  qrs 
ditto,  October-November,  one  third  new  crop,  at  thj  s.imo 
price.  2.000  tons  yellow  La  Plata,  shipping  or  shipped, 
per  Blagdon,  went  at  15s  3d,  and  12,860  (juarters  l>au- 
ubi?,n,  per  George  Heatoa  at  Gibraltar  at  16s  9d.  Parcels 
slow    of     sale.      Olossa     lor    prompt    shipment,    sold    17s    7id. 
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American  mixed  parcels  have  been  firm,  but  in  quiet  request. 
Afloat  sold  at  15s  lid  to  15s  3d,  July  15s,  and  July  to  15th  August 
at  15s  IJd.  Oats  "have  been  a  fair  sale  on  the  spot,  prices  of 
American  showing  an  ;idvance.  To  arrive  after  opening  the  week 
firmer,  the  market  being  quieter.  American  mixed  clipped  afloat 
sold  13s  7id.,  and  38  lbs  white  July  at  14s  9d,  with  last  half  July 
14s  7id.  "Beans  and  peas  quiet,  "but  firm.  Only  a  moderate 
atter.dance  of  buyers  was  present  at  to-day's  market,  the  tone  for 
bread  stuffs  being  dull.  Supplies  of  home-grown  wheat  were  more 
freely  ofiered,  and  met  a  quiet  sale  at  lower  rates.  Foreign  wheat 
occasionally  easier,  with  a  fair  demai''d.  Flour  showed  no  essential 
change,  trade  being  dull.  Grinding  barley  was  firm  at  the  recent 
improvement.  Oats  and  maize  was  also  firm,  showing  a  decided 
improvement  on  the  week.  Beans  and  peas  firm.  The  cargo 
market  foi-  wheat  has  exhibited  a  general  tone  of  inactivity,  and  in 
the  absence  of  any  bids,  values  are  difficult  to  arrive  at.  There  was 
also  a  poor  demand  for  maize,  and  sellers  of  River  Plate  offering 
more  freely  weakened  the  market  for  this  quality.  3,000  tons, 
Aug-Sept.  steamer,  were  offered  at  16s  3d,  while  a  cargo  aHoat,  per 
Jlounton,  was  held  for  16s  4Jd.  American  mixed  not  offered, 
round  kinds  being  unaltered.  Barley  was  in  slow  request,  Azoff, 
four,  options,  Aug-Sept.,  sellers,  14s  3d. 

The  following  account  shows  the  quantities  of  certain  kinds  of 
agricultural  produce  imported  into  the  United  Kingdom  in  the 
week  ended  July  16,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  ; — 

I Quantities. s 

1897. 

14,326 

17,282 


Animals  living— Oxen,  bulls,  cows,  and  calves,  .number 
Sheep  and  lambs  „ 

1898. 
9,926 
7,550 

Swine .                                              „ 

Fresh  meat— Beel  cwts 

Mutton ■■    „ 

69,104 
76,114 

Pork „ 

7,826 

Salted  or  preserved  meat : — 

92,979 

Beef  

2,074 

27,847 

Pork 

4,463 

Meat  unenunierated,  salted  and  fresh    „ 

Meat  preserved,  otherwise  than  by  salting „ 

Dairy  prndiice  and  substitutes : — 

8,164 
16,980 

64,088 
15,291 

56,063 

16,691 

72 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed                      „ 

235,250 

Poultry  and  game value  £ 

Rabbits,  dead  <not  tinned)   cwts 

Lard 

1,814 
10,857 
28,332 

1,690,900 

Com.  KTain,  meal,  and  Hour : — 

Wheat .    „ 

337,200 

Barley 

436,200 

Oats „ 

374,100 

Peas „ 

21390 

Beans   „ 

12,790 

1,059,900 

Pmit,  raw  : — 

Apples    bushels 

Or-tTr'-s 

5,438 

2,205 

4S3M 

45,995 

6804 

\jtn',nf.    '.,'..'."". 

Plums 

Pears , 

250 

Grapes  „ 

1  694 

Unenumeratcd 

100,882 

3,035 

215 

Hops cwts 

VcKvtril.le^  :- 

".I""',  r^i-.v bushels 

70,278 
104,133 

Unenunierated   value  £ 

41,202 

72,866 

115,675 

2,581 

100,215 
3,797 

43,913 
6,399 
7,135 

13,755 

68,418 
16,598 
71,232 
10,995 

51 

169,071 

601 

3,121 

34,776 

835,200 
320,300 
245,000 
633,500 
66,020 
10,920 
710,800 

12,344 

64,962 

33,691 

20,671 

38,702 

23,510 

53,484 

116,074 

2,083 

974 

127,269 
44,316 
41,935 


THE  IRON  AND  COAL  TRADES. 

Business  in  the  iron  trade  has  remained  very  quiet  in  most  of 
the  centres.  In  Glasgow,  the  pig-ire  n  market  has  been  almost  in 
a  condition  of  stagnation,  owing  to  the  Fair  holidays  ;  but  prices 
have  slightly  improved.  The  information  given  by  the  Iron  and 
Coal  Trades  Review  with  regard  to  Glasgow  pig-iron  warrants, 
states  that  the  market  opened  on  Tuesday,  after  the  annual  holi- 
days. Business  was  dull  and  sales  small.  Scotch  closed  at  46s  ; 
Cleveland,  40s  3d;  Cumberland  hematite,  51s;  and  Cleveland 
brands,  in  which  business  is  only  nominal,  at  50s  VJd.  Yesterday, 
after  a  business  involving  about  15,000  tons,  Scotch  finished  at  463 ; 
Cleveland,  40s  3Jd,  and  Cumberland  hematite  at  503  ll'd.  The 
stocks  at  Messrs  Connal's  stores  here  last  night  amounted  to 
328,186  tons,  with  92,685  tons  at  their  Middlesbro'  dep6t.  The 
shipments  of  pig-iron  from  Scottish  ports  last  week  amounted 
to  4,367  tons,  of  which  1,570  tons  went  abroad  and  2,797  tons 
coastwise.  For  the  corresponding  week  of  last  vear  the  total  was 
8,311  tons,  of  which  5,265  tons  went  abroad  and  3,046  tons  coast- 
wi.sf;.  The  decrease  on  the  week  is  3,944  tons.  Up  to  date  for  this 
year  the  total  shipments  amount  to  112,620  tons,  of  which  45,548 
toM.s  went  abroad  and  67,072  tons  coastwise,  as  compared  with  a 
total  of  114,322  tons  for  the  corresponding  period  of  last  year,  of 
which  56373  tons  went  abroad  and  57,449  tons  coastwise.  The 
decreas<!  this  year  up  to  date  amounts  to  1,702   tons. 

Oiir  iliddlosbro'  correspondent  writes  under  date  21st  inst. : — 
The  improvement  in  the  prices  of  pig-iron  is  making  steady  progress 
notwithstanding  that  we  are  now  in  a  dull  perifjd  of  the  year. 
Larj,'!^  sales  could  be  effected  for  delivery  over  the  autumn  if  i'ron- 
mast.rs  would  accept  present  prices  for  this  delivery.  Middlesbro' 
pig-iron  \„  3,  409  9d  to  41s.     Hematite   Sis   6d   to   52s,   free   on 


board  here.     All  classes  of  shipbuilding  material  in  strong  demand. 
Steel  plates,  £6. 

In  manufactured  iron  and  steel,  owing  to  the  holidays,  the  bulk 
of  the  works  here  have  been  closed  all  the  week,  but  a  few  of  the 
busiest  resumed  operations  on  Wednesday  morning.  A  number  of 
new  orders  are  in  the  market,  and  these,  with  those  already  in 
hand,  promise  a  plentiful  supply  of  work  for  some  months.  Steel 
and  iron  quotations  are  steadily  maintained,  and  makers  will  not 
entertain  suggestions  for  less  than  full  list  prices.  Business  at 
46s  3Jd,  46s  4id  cash,  46s  5Jd,  46s  ejd  one  month ;  buyers,  46s  4d 
cash,  463  6Jd  one  month ;  sellers  jd  more.  Market  steady,  small 
business.  Cleveland,  40s  6d  cash,  40s  8d,  403  9d  one  month  ;  buyers 
403  6Jd  cash,  40s  9d  one  month  ;  sellers,  Jd  more.  Slarket  firm, 
small  business.  Cumberland,  51s  4d  cash,  51s  6Jd,  51s  7d  one 
month  ;  buyers,  51s  4  jd  cash,  51s  7Jd  one  month ;  sellers  Jd  more. 
Market  steady,  moderate  business.  Middlesbro'  idle  and  un- 
changed. 


THE    COTTON    TRADE. 


LIVERPOOL,  July  21. 

Cotton  has  been  in  rather  improved  demand  throughout  the  week, 
and  prices  for  most  descriptions  are  without  change.  Sea  Island 
continues  neglected.  In  American  rather  more  business  has  been 
d^ne,  but  prices  have  had  an  easier  tendency^  and  quotations  are 
reduced  l-32d  per  lb.  In  Brazilian  a  little  more  business  has  been 
done,  without  quotable  change.  Egyptian  has  been  in  fair  demand 
at  unchanged  rates.  Peruvian  has  been  in  moderate  request,  gene- 
rally at  unchanged  prices.  In  Kast  Indian  a  very  limited  business 
has  been  done,  without  quotable  change  in  prices. 

"Futures." — The  market  continues  quiet,  but  prices  have  given 
way,  the  closing  quotations  showing  a  decline  of  3-64d  to  4-64d  per 
lb.  from  last  Thursday's  Circular  rates.  The  closing  values  are  : — 
Delivery :  American,  any  port,  L.M.C.,  July,  3  22-64d  ;  July-Aug., 
3  22-64d;  Aug.-Sept.,  3  21-64d  to  3  22-64d  ;  Sept.-Oct.,  3  20-64d  to 
3  21-64d;  Oct.-Nov.,  3  19-64d  to  3  20-64d ;  Nov.-Dec,  3  18-64d  to 
3  19-64d  ;  Dec-Jan.,  3  18-64d  to  3  19-64d;  Jan.-Feb.,  3  I8-64d  to 
3  19-64d  ;  Feb.-March,  3  19-64d  ;  March-April,  3  20-64d  ;  April-May, 
3  20-64d  to  3  21-64d  per  lb.  The  following  transactions  have  taken 
place  in  Egyptian  :— Delivery :  F.G.F.,  Aug.,  4  24-64d  ;  Nov.,  4 
23-64d,  4  21-64d,  4  19-64d ;  Dec,  4  23-64d,  4  18-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  60,260  bales,  and 
actually  exported  4,539  bales.  The  decrease  of  stock  this  week  is 
45,330  bales.  The  sales  amount  to  51,120  bales,  of  which  90 
are  on  speculation,  and  2,660  declared  for  export. 

August  liank  Holiday. ^ — The  cotton  market  will  be  closed  on 
Saturday,  30th  instant,  and  until  11  a.m.  on  Tuesday,  August  2nd. 

PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 
Pernambuco,  &c.  . . . 
Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 

West  Indies,  &c. 

Tahiti  Sea  Island  ... 

Peruvian— ^Rough  . . . 

Ditto  Mod.  Rough. 

Ditto  Smooth 

Ditto  Sea  Island . . . 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bhownnf,'Kar    

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1 
No.  2 
M.  Gin'd  Oorara,  No.  1 
No.  2 
M.  Gin'd  Khandeish. . 

Bilateo  

M.  Ginned  Comptah.. 

Bagalkote 

Scinde    

Machine  Gin'd  Boinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly . 
Western    . 

Commilla 

Cooonada,  Red 


Import!,  E^orU,  Oousumption,  fto 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  July  21   2,345^27  1,859,880 

Exports  from  Jan.  1  to  July  21  223,794  218,818 

Hock,  Jnly  21 995,270  773,770 

Consumption  from  Jan.  1  to  July  21 1,974,092  1,864,469 
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These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 485,150 

An  increase  of  quantity  taken  for  consumption  of   109,620 

An  increase  of  actual  exports  of  4,980 

An  increase  in  stock  of 221,500 

In  speculation  there  is  a  decrease  of  2,070  bales. 

The  imports  this  week  have  amounted  to  19,464  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  17,000  bales,  against  14,000 
bales  at  the  corresponding  period  last  year. 

MANCHESTER,  July  21. 
The  week's  turnover  in  piece  goods  for  India  has  been  rather 
larger  than  expected.  From  Calcutta  there  has  been  a  slightly 
improved  demand  in  dhooties  and  the  like.  The  plague  there  is 
said  to  have  nearly  passed  away.  Bombay  is  sending  a  fair  number 
of  orders.  For  China,  too,  there  has  been  business  done  in  shirtings 
and  heavy  cloths,  such  as  Mexicans.  In  other  directions,  however, 
no  weight  of  business  has  transpired.  In  two  or  three  weaving 
districts  the  annual  holidays  are  being  observed  this  week.  Home 
American  yarns  have  been  quiet,  the  aggregate  sales  not  being  equal 
to  the  output  of  the  spindles.  Prices  are  in  favour  of  the  buyer. 
Shipping  yarns  of  all  kinds  have  been  quiet,  and  the  tendency  here 
also  has  been  against  the  spinner.  Bolton  yarns  show  no 
particular  change.  Kathor  more  business  was  done  in  the  earlier 
part  of  the  week,  but  to-day  very  few  transactions  have  occurred. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Price 

July 

21, 

1898. 


1    Raw  Cotton — Upland  middling per  Ibi 

M  —  Ditto,  good  middling { 

—  Pernambnco,  fair    ! 

—  Ditto,  good  fair    1 

Tarns— No.  40  Mule-twist  fair,  2nd  quality! 

—      No.  30  Water-twist        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs' 

39-in,  60  reed,  Gold  End  Shirtings,  374 

yards,  8  lbs  4  ozs 

40-m,  66  reed  ditto,  ditto,  8  lbs  12  ozs    . . 

40-Mi,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


s    d 
0  3A 
0    k 

0    4 
0  6Ji 
0  6A 

2  11* 

3  8' 

5  8 

6  2i 
6  11 


Previous  Weeks  in  1898. 


Price 
July 
14. 


s    d 

0  3J? 
0  351 
0  3t5 
0    4 

0  e 


5  8J 

6  3 
6  11J 

4    2 


Price 

July 

7. 


Price 

June 

30. 


0  3A|  0  3A 
0  3g:  0  38 
0  3}S  0  5U 
0  4  0  4 
0  63  0  6S 
0  68  0  6| 
3    0  ;  3    0 

3  8ij  3    84 

5  84   5    8J 

6  3     6    3 
6  114:  6  11* 

4  2  I  4    2 


Price 

June 

23. 


s  d 
03ii, 
0  3S 
0  3| 
0  4ft 
0  6| 
0  6i 
3  0 
3    84 


Price 

June 

16. 


3  d 
0  3ft 
0  M 
0  ii 
0  4ft 
0  65 
0  6ft 
3  OJ 
3      9 


5  84   5    94 

6  3     6    4 


6  114 
4    2 


7    04 
4    24 


(n.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns— No.40Mule-twist,fair,2ndquality' 

—      No.  30  Water-twist       ditto.  | 

26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  374 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  3* 

yards,  9  lbs    ;  ... 


Price 

July 

21, 

1898. 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


s    d     s   d 
0  3ft   0    4i 

0    38i  0  4' 


0  6« 
0  6ft 

2  114 

3  8 


s    d 

0  Hi 

0  3J.',1 
0  4*. 
0  4ji; 
0  7|, 
0  6V 
3  0  1 
84   3  104 


5  8     5    9 

6  24   6    3* 
6  11     7    0 


s  d 
0  35* 
0  3M 
0  3J 
0  4ft 
C  63 
0    64 

3  0 

4  0 


5  9 

6  3 

7  0  I 


4    14l  4    3     4    0  I  4    3 


s  d 
0  328 
0  4" 
0  4 
0  4ft 
0  64 
0    64 

3  0 

4  0 


s    d 

0  44 

0  4ft 
0  ^| 
0  4* 
0  8ft 
0   74 

3  74 

4  3 

6  6 

7  6 

8  74 

4  104 


THE   LEATHER   TEADE. 


The  trade  in  leather  is  still  rather  quiet,  but  a  little  more 
animation  has  been  shown  during  the  past  few  days,  chiefly  in  low- 
priced  sole  leather  and  in  offal,  stocks  of  most  articles'  are  not 
excessive  and  quotations  are  firm.  For  Australian  leather  there  is 
a  good  sale,  supplies  are  short,  and  prices  arc  well  maintained. 


THE    WOUJj    TRADE. 

There  is  no  relief  to  the  extreme  flatness  of  the  market  The 
bulk  of  the  English  clip  has  now  left  the  farmers'  hands  and  at 
prices  beyond  those  ruling  in  Bradford.  Staplers  aocordin-^lv  are 
anxiously  waiting  for  an  improvement  to  enable  them  to  move 
their  stocks. 

Our  Bradford  correspondent,  writing  on  Thursday  says  —With 
prices  at  a  point  lower  than  they  were  ever  known  bn  the  average 
for  any  class  of  English,  Irish,  or  Scotch  wool,  there  is  naturally 
not  very  much  room  for  any  violent  downward  movement  Still 
with  a  restricted  demand  due  primarily  to  the  entire  loss  of  our 
American  trade,  with  its  consequent  reaction  upon  our  German 
trade,  it  is  quite  impossible  to  expect  any  marked  rise  in  values 
Thus  ustrs,  who  are  in  the  habit  of  buying  largely  at  such  times  as 
these,  are  content  to  buy  only  what  they  need"  in  the  comfortable 
belief  that  when  they  next  need  any  wool  it  will  not  be  dearer 
Merino  13  quite  an  exceptional  thing  but  it  is  curious  to  note  how 
the  artihcal  deamess  of  that  article  does  not  have  the  slightest 
effect  on  any  other  branch.  Mohair  keeps  steady,  but  trade  in  everv 
department  is  quiet,  and  is  likely  to  remain  so  until  the  middle  of 
September. 

The  following  is  from  the  report  of  Messrs  Helmuth  Schwartzo 
ana  Co.,  dated  the  19th  inst. : — 

The  fourth  series  of  London  sales  of  colonial  wool,  which  com- 
menced on  the  28th  ult.,  closed  to-day,  the  following  quantities 
having  been  catalogued  :  -  ^ 


Bales. 

Sydney     54,665 

Queensland     25,415 

Port  Phillip    22,066 

Adelaide 9,053 

Tasmania     10,236 

Western  Australia 3,549 

New  Zealand 99,029 

Cape 13,018 


Corresponding 
Series  of 
Last  Year. 
Bales. 
.       51,315 
,       24,085 
.       23,867 
8,783 
.       11,208 
7,595 
.     111,600 
9,501 


Total    237,031     ....     247,954 

The  not  total  available  amounted  to  265,000  bales ;  of  these 
225,000  bales  have  been  sold,  134,000  bales  for  home  consumption 
and  91,000  bales  to  the  Continent,  leaving  40,000  bales  to  bo  carried 
forward  to  next  series.  The  result  of  these  sales  is  an  average  rise 
of  5  per  cent,  in  the  value  of  Australian  merino  wool,  which  is 
thereby  brought  back  to  the  good  March  level.  Among  greasy 
wools  it  is  the  medium  and  good  kinds,  between  7d  and  9d,  which 
have  profited  most  by  the  improvement.  The  rise  here  is  Jd  per  lb, 
or  a  very  full  5  per  cent.,  while  in  the  best  and  also  in  the  worst 
heavy  classes  it  is  less  prominent  and  general.  Scoured  wools  have 
advanced  ^d  to  Id  all  round.  In  the  superior  kinds  above  Is  4d 
the  improvement  is  proportionately  less  than  in  the  lower  classes, 
in  scoured  pieces,  bellies,  and  locks,  where  it  amounts  to  7^  per 
cent.  Crossbred  wool  has  not  participated  in  the  rise  of  the  market. 
The  finer  classes  were,  indeed,  often  ^d  dearer  than  in  May  ;  but 
the  mass  of  coarse  descriptions  was,  on  the  other  hand,  somewhat 
theaper.  Among  Cape  wools,  heavy  grease  was  unchanged,  but 
good  light  descriptions  sold  Jd  to  id,  and  medium  snow  whites  Jd 
to  Id  higher  than  in  May,  while  superior  snow  whites  were  scarcely 
dearer.  The  home  trade  gave  the  market  its  chief  support,  the 
Continent  buying  less  than  its  usual  proportion.  American  com- 
petition was  practically  absent.  The  tone  was  good  throughout, 
and  increased  in  firmness  towards  the  end,  the  series  closing  at  its 
best. 

The  following  shows  the  supplies  and  deliveries  of  colonial  wool 
in  the  Ijondon  market  as  compared  with  last  year  : — 

1898.  1897. 

Bales.  Bales. 

Held  over  from  December 32,000     20,000 

Net  imports  for  the  1st  four  series     754,000     ."      994,000 


Bales. 

Home  consumption 396,000 

Continental   do  340,000 

American       do  10,000 


786,000     1,014,000 

Bales. 
. .  442,000 
. .  359,000 
. .     171,000 


Total  sold 746,000 


972,000 

Held  over  40,000     42,000 

Adding  the  transit  wools  and    the  direct    imports,  the   total 


deliveries  to  the  trade  compare  as  follows 

1898 


Home  consumption  .... 
Continental  consumption 
American  consumption  . . 


Bales. 
617,000 
858,000 

57,000 


1897. 
Bales. 
673,000 
833,000 
236,000 


1,532,000     ....     1,742,000 
The  deficit  of  210,000  bales  is  mainly  borne  by  America,  which 
takes  179,000  bales  loss  than  in  1897.     The  home  consumption  is 
smaller  by  56,000  bales,  while  the  continental  consumption  shows 
an  increase  of  25,000  bales. 

The  commencement  of  the  next  three  series  has  been  fixed  as 
follows  :— The  fifth  series  for  Tuesday,  September  20th ;  the  sixth 
series  for  Tuesday,  November  29th;  the  first  series  of  1899  for 
Tuesday,  January  17th ;  the  list  of  entries  being  closed  in  each  case 
eight  days  before  the  opening  date,  viz.,  on  September  12th, 
November  21st,  and  January  9th  respectively. 

Allowing  for  transit  wools,  but  adding  the  old  stock,  the  net  total 
available  in  September  will  probably  amount  to  about  245,000 
bales,  viz. : — 

Available, 
Probable         Sept.  Series. 
Net  Total.  1897. 

Bales.  Bales. 

Sydney    33,000     ....       33,000 

Queensland     40,000     33,000 

Port  Phillip    28,000     22,000 

Adelaide 9,000     3,500 

Tasmania    2,000     2,000 

Western  Au,stralia 2,000     1,500 

New  Zealand 117,000     66,000 

Cape    14,000     13,000 

Total   245,000     ....     174,000 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  June  28,  being  the  fourth  series  this  year : — 
8al<!                                                                       —Number  of  Bales  sold— 
"»■'■«•          „„                            Sale     Pmpt.      To  Home    To  Foreign 

June.          Belling  Brokers.       No.       July         Buyers.          Buyers.  Total. 

28  . .  Jacomb,  Son  and  Co 1     ..    12     2,950    1,318     4,268 

Buxton  Ronald  and  Co.  ..1     2,400    1,050     3,450 

C'.  Babne  and  Co 1     2,460     ....     1.500     ....  3,960 

«  ..Du  Cvoz,  Doxat  and  Co.  ..1     ..     13     2,900     2,400    5,300 

H.  Hehwart/.o  and  Co 1     4,154    3,112     7,266 

30  .  .Willans  and  Overbury 1     ..     14    4,000    2  500  6,500 
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30  ..H.  p.  HnghesandSons  ..1  ..  .. 
July. 

1  . .  Jacomb,  Son  and  Co 2  ..  15 

2  ..Buxton,  Ronald  and  Co.  ..2  ..  16 

4  ..C.  BalmeandCo 2  ..  18 

5  .  .John  Hoare  and  Co 1  ..  19 

H.  Iiwell  and  Co 1  . .  . . 

Windeler  and  Co 1  ..  .. 

6  .  .Thomas  and  Cook 1  ..  20 

Du  Cioz,  Doxat  and  Co.  .  .2  .  .  . . 

7  .  .H.  Sohwartze  and  Co 2  . .  21 

Willans  and  Overburv. . .  .2  . .  . . 

8  ..Buxton,  Ronald  and  Co... 3  ..  22 

9  .  .Jacomb.  Son  and  Co 3  . .  23 

11  ..H.  P.  HnghesandSons  ..2  ..  25 

John  Hoare  and  Co 2  ..  .. 

12  ..C.  BalmeandCo 3  ..  26 

Thomas  and  Cook 2  ..  .. 

13  ..H.  Invell  and  Co 2  ..  .. 

Jacomb,  Son  and  Co 4  ..  27 

14  ..WindelcrandCo 2  ..  28 

Buxton,  Ronald  and  Co..  .4  ..  .. 

C.  BalmeandCo 4  ..  .. 

15  .  .Willans  and  Overbury.  ..  .3  ..  29 

Du  Croz,  Doxat  and  Co. .  .3  . .  . . 

16  ..H.  Invell  and  Co 3  ..  30 

John  Hoare  and  Co 3  . . 

H.  P.  Hughes  and  Sons   .  .3  . .  . . 
Aug. 

18  ..Willans  and  Overbury     ..4  ..  2 

H.  SchwartzG  and  Co 3 

Du  Croz,  Doxat  and  Co. .  .4 

19  .  .C.  Balme  and  Co 5  . .  . . 

Buxton,  Ronald  and  Co.  .5 

Jacomb,  Son  and  Co 5  ..      2 


4,746 

7,390 
6,050 
7,130 
3,759 
2,300 

864 
2,505 
6,700 
4,885 
2,900 
7,350 
7,000 
2,881 
4,158 
5,700 
1.429 
2,000 
4,040 
1.180 
4,200 
2,120 
3,660 
4,350 

800 

2,138 

1,000 
3,870 

650 
2,120 
1,200 

710 


2,000 

6,480 
3,800 
7,600 
3,675 
2,200 
1,396 

931 
5,800 
3,862 
2,000 
5,700 
5,700 
2,000 
1,556 
4,500 

429 
2,300 
2,740 
1,373 
3,000 

900 
2,000 
2,350 

650 

'ebc 

740 
3,423 

950 
1,100 

500 

416 


13,870 
9,850 

14,730 
7,334 
4,500 
2,260 
3,434 

12,500 
8,747 
4,900 

13,060 

12,700 
5,881 
5,714 

10,200 

.  1.858 
4,300 
6.780 
2,553 
7,200 
3,020 
5.660 
6,700 
1,450 

2,738 

1,740 
7,293 
1,600 
3,220 
1,700 
1,126 


THE    SILK    TEADE. 

Market  steady,  prices  firm. 


JUTE,  FLAZ,  AND  HEMP  TRADE. 

The  few  sales  made  in  Jute  have  been  at  easier  rates,  and  the 
marlset  is  quiet,  closing  sellers  of  first  Native  marks  at  £11,  or 
rather  under,  for  Hamburg  and  London,  August-October  sailing. 

Business  in  Manila  Hemp  has  been  at  a  standstill.  Fair  qualitv 
may  be  quoted  £29  to  £30.  Fair  seconds  sold,  for  Liverpool,  at 
£25  10s.  ^ 

Flax  continues  without  improvement,  and  the  sales  are  small. 
Russian  crop  reports  favourable. 


POEEIGN    AND    COLONIAL     PRODUCE    MARKETS. 

For  aeport  of  To-day '«  Business  and   Public  Sales  site  "  PostBcnpt." 

Mincing  Lane,  Friday. 
SUGAR.— There  has  not  been  any  improvement  in  the  demand 
during  the  greater  part  of  the  week,  and  prices  in  many  cases 
again  easier.  With  a  rather  better  supply  of  crystallised,  quota- 
uons  went  rather  in  buyers'  favour,  but  6,942  bags  Trinidad  in 
Tuesday's  sales  met  a  steady  demand,  and  about  5,500  bags  sold,  at 
13s  to  14s  3d.  1,903  bags  other  kinds  partly  found  buyers  'on 
previous  terms,  including  washed  Dcmerara,  at  12s  to  i2s  9d 
Privately,  fine  realised  14s  3d.  Of  194  bags  Muscovado  a  few  sold, 
at  10s  3d  to  10s  6d.  Cane-grown  generally  is  quiet,  with  prices 
unchanged.  Refined  has  been  off ered  at  easier  rates.  At  some  further 
reduction  Beet  has  sold  slowly  for  consumption  here.  The  New 
York  sugar  market  has  been  firm.  Visible  supply  of  Europe  and 
:^5i^'"15?„  1.722,900  tons,  against  1,831,800  tons  last  year,  and 
l,757,9o0  tons  in  1896  at  same  date. 

IMPOBTS  and  Delivehiks  of  Si:«ar  into  London  from  commencement  of  the 
year  to  July  16th,  with  Stock  remaining  at  the  latter  date 
1897. 
Tons. 
95,600 
100,100 
25,700 
88,400 
II    7/3 
11/     13/6 
8/3 
10/3 

■KT  ,  .  —  ■••  15/ 

No  business  done  this  week. 

With  a  large  supply  of  cubes,  prices  have  given  way 

f„  ..     B„„     quality,     in     usual     packages,     at      15s. 


1898. 
Tons. 

Imported     89.500 

Delivered    97.000 

21,500 

88,100 

9/3  9/6 

13/    14/6 

9/23 

12/ 

15/ 


1896. 
Tons. 
110,800 
88,400 
46,600 
148,900 

7/3 

12/6  15/6 

9/3    9/4* 

12/    12/3" 

16/ 


1895. 
Tons. 
.     124,000 
.     111,000 
.       35,500 
.     123.800 
•       7/3 
.   12/    14/ 
.      9/10* 
.  11/6  12/ 
.      16/ 


^tock 

■^tock.  United  Kingdom . . 
t  ane.  Jaggery,  per  cwt  . . 
I  rystallised  West  India. . 

lieet,  88 ';;„  l.o.b 

■lava,  afloat.  No.  15  to  16. . 
Tate's  cubes.  No.  1 

Jac.gkuy, 

Rekined, 
including    Tate's    fine 

Say  s  Pans  cubes  oiler  at  12s  yjd,  f.o.b.  French  crystals  No  3 
103  8Jd,  c.i.f.  Foreign  and  English  granulated  have  sold  at  a 
sught  reduction.  Crystals  are  rather  low  ;  London  voUow  lis  3d 
per  cwt  for  fine.  ^ 

Bekt.— There  has  been  less  than  the  usual  amount  of  speculative 
bu-^iness  done,  and  prices  are  now  Id  to  IJd  lower  than  on  Friday 
last.    The  last  sales  of  88  to  refiners  were  at  9s  2Jd  to  9s  3d  per  cwt, 

QuoTATio.ss  of  Beet  at  Tins  Aitersoon'k  Call  of  the  Pbod.ck 
Cleahinis  Hocbe. 

«|ercent^.o.b.,percwt.^r  •  •  /^  ..    ^t' . .  ^f" . .  ^^  •.'^'^"- 
MUM.— i  rices  of  Jamaica   continue   steady,   with     sales  of  800 
puncheons.      1,124    puncheons,  landed    last    week 
stock  up  to  12,721  puncheons. 

COCOA.— There  is  a  firmer  tone  in  the  market  for  West  India, 
n^.i^ri  r""^?  "u  '"/"''''^  supplies,  rather  higher  rates  are 
Obtained.  Ceylon  has  been  more  readily  saleable,  and  recent  busi- 
Enib^^n^R,  r^'J*^  ."P  '"  '''^^-  ^'  ''"''"''"  '*»'^  *eek,  617  Vgs 
and  kw  Tl,  ?  ^?'  1"^  «°"?™''»  t"  fair,  and  67s  for  mixed  small 
'~.k  i.-  u  ^^'""^  "'  Trinidad  is  much  reduced.  476  bags  sold 
rather  higher  rates,  from  74s  6d  to  77s.  251  bags  Grenada  also 
■  7^^  ofoT''  T^  ""'>'  251  bags  offered,  which  told  from  74r  to 
^llir^  T'  ■l"""'"''}:  '■hiefly  sold,  at  69s  to  73s,  or  rather  over 
previous  sale  prices.  528  bags  Guayaquil  part  sold,  at  78s  to  80s. 
wIL  T  -i-  ''."'"?«''«  '"  '^■■il'a,  at  84s  to  85s  per  cwt.  The  stock  of 
West  India  IS  about  61,000  bags. 

COFFEE. -In   the    present  "unsettled   state  of  the  market,  the 


brought    the 


6,746  importers  have  oflfered  less  at  public  sale,  and  4,171  bags  Costa 
Rica  went  slowly,  at  irregular  to  lower  rates.  Colory  brought  about 
former  rates,  from  70s  to  85s  ;  other  kinds  in  proportion,  with  small 
at  31s  6d  to  43s.  2,542  bags  Central  American  included  Guatimala, 
at  55s  to  73s  6d ;  small  and  ordinary,  28s  6d  to  36s  6d  ;  foxy  sorts, 
36s  to  42s  6d;  Columbian,  smalland  ordinary,  36s  to  38s;  grey, 
50s  6d  to  62s ;  good,  80s  6d  ;  low  middling,  54s  6d  to  61s  6d ; 
fine  bold  colory,  lOOs ;  grey,  44s  to  65s  6d.  91  barrels  34  bags 
Jamaica  part  sold,  at  51s  ;  low  and  mixed,  27s  to  30s.  100  bags 
washed  Rio  bought  in  ;  also  25  half-bales  Abyssinian.  In  the  Ter- 
minal market  sales  have  been  upon  rather  a  small  scale. 

Ijiports  a.id  Deliveries  of  Coffee  in  London   from  the  commencement  of 
the  year  to  July  16th,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  32.250       . .       25,500       . .       24,200       . .       27,900 

Delivered,  home  use 8,230      ..        8,250      ..        8,490      ..        8,600 

„         export  14,750      ..      11,380      ..       12,670      ..      11,800 

Stock  18,960      . .      13,900      . .      11,180      . .      13,000 

Closing  Prices  at  the  Produce  Clearing  House  at  this  Afternoon's  Call. 

Sept.  Oct.  Dec.        March.  May. 

Santos 28/9 29/     29/6 30/      30/3 

TEA. — New  season's  congou  arrived  on  Monday,  per  steamer 
Oanfaa,  from  Hankow,  and  Glengyle  from  Foo  Chow.  A  fair  busi- 
ness done  in  black  leaf  by  the  former,  at  Is  3d  to  2s  for  good  to 
fine,  and  other  grades  at  the  usual  wide  range  of  prices — say, 
from  6d  to  Is  Id.  Sales  of  red  leaf  include  good  to  fine  So  Moo,  at 
9d  to  lljd  per  lb,  but  the  demand  is  not  very  active.  The  supply  of 
Indian  at  auction  on  Tuesday  was  small — 7,069  packages — chiefly 
of  poor  quality,  and  prices  differed  slightly  from  the  previous 
week's.  967  packages  China  sold  at  steady  rates  for  green,  and  6d 
to  7d  for  now  blacli  leaf  congou.  859  packages  Java  went  at  steady 
rates.  Importers  of  Ceylon  meet  the  market,  and  the  demand 
being  good,  26,213  packages  went  at  full  rates  for  fine,  and  without 
material  change  for  other  grades,  and  little  left  unsold. 

RICE   continues  without  change.     A  steamer  cargo  of  Rangoon. 
-■Vugust  sailing,  sold  at  7s  4jd.     4,500  tons  at  7s  4Jd,  open  charter. 
Cleaned  remains  as  before.    Foreign  cleaned  is  firm. 
SAGO  FLOaR  steady. 

SAGO  is  firm,  and  medium  scarce.    No  change  in  small. 
TAPIOCA. — The  business  has  been  too  small  to  report.     491  bags 
flake  and  212  bags  pearl  were  chiefly  bought  in.    A  few  ol  the  latter 
sold,  at  10s  9d  per  cwt  for  medium. 

BLACK  PEPPER  opened  at  some  further  improvement,  which  was 
not  since  fully  supported,  but  the  tone  now  steady.  Singapore  last 
sold,  to  arrive,  at  4 -td,  August-October  shipment,  and  5d  for  Oct.- 
Doc.  On  the  .spot,  4jd  to  4gd  paid.  Reported  sales  about  450  tons. 
254  bags  Alleppy,  by  auction,  were  bought  in,  at  4jd  per  lb. 

WHITE  PEPPER  firmer,  and  now  less  active.  Penang,  on  the 
spot  and  landing,  sold  at  7§d  to  l^d ;  to  arrive,  7i|-d  to  8d  for 
shipment  up  to  December.  Singapore,  August-October  delivery, 
8Jd  ;  to  arrive,  8i|d,  same  months.  329  bags  Singapore  and  Siam, 
by  auction,  were  bought  in. 

CLOVES. — More  inquiry  has  prevailed  for  Zanzibar,  at  hardening 
rates,  which  included  some  at  3i-Jd  to  4Jd  on  the  spot  for  cash  to 
full  prompt.  For  delivery,  October-December,  4y,,d  to  4id  paid. 
Reports  of  a  short  crop  and  improved  deliveries  here  have  influenced 
the  market.     Sales  about  5,000  bags. 

NUTMEGS.— The  supply  of  West  India  is  large,  but  242  packages 
in  the  public  sales  chiefly  found  buyers  at  steady  rates,  from  Is  3d  to 
2s  6d  ;  low  and  mixed  small.  Is  to  Is  2d.  A  few  cases  Penang  sold, 
107's,  at  Is  2id  ;  64' s,  at  2s  4d  yev  lb. 

MACE. — West  India  rather  dearer,  60  packages  in  public  sale 
selling  at  Is  4d  to  2s  4d.  40  cases  Wild  Bombay,  and  10  cases  Penang 
bought  in. 

PIMENTO.— The  stock  is  reduced  to  4,869  bags,  against  20,180 
bags  last  year  at  same  time.  311  bags,  by  auction,  part  sold  at  the 
late  advance,  from  43d  to  4Jd  per  lb. 

GINGER. — No  further  change  has  transpired  in  Jamaica,  which  is 
quiet.  343  barrels  part  sold,  at  65s  to  84s  6d  for  low  to  good 
quality.  652  bags  Cochin  included  some  small  washed,  at  19s  to 
19s  6d.  731  cases  were  chiefly  bought  in.  A  few  bold  lined  sailing 
at  77s  6d  to  80s. 

FRUIT  —Sales  generally  have  been  small,  and  currants  offer  at 
some  decline. 

NITRATE  SODA  is  quiet,  with,' prices  unchanged.  Cargoes,  to 
arrive,  quoted  7s  4Jd  per  cwt.  .    ,.; 

SHELLAC. — It  is  seldom  that  business  has  been  so  small  as 
during  the  past  week ;  indeed,  no  speculative  operations  are  re- 
ported. 885  cases  at  public  sale  two-thirds  sold  :  second  orange, 
"  without  reserve,"  59s  to  61s  ;  one  lot  fine,  79s  ;  run  and  blocky  in 
proportion.     Garnet,  54s  to  56s ;  button,  88s  to  95s. 

INDIGO. — East  India  has  been  steady,  with  less  pressure  to  sell, 
and  crop  prospects  do  not  improve.  1,015  serous  Guatimala,  &c., 
by  auction,  about' one-fourth  part  sold,  at  2d  to  4d  per  lb  under 
March  prices. 

DRYSALTERY  GOODS.— The  market  for  gambler  is  rather  slow. 
For  100  tons,  May-July  shipment,  lis  lOid,  and  some  near  lis  9d, 
accepted.  Turmeric  firm,  at  the  late  advance,  and  the  market  still 
shows  an  upward  tendency.  Bengal  last  sold  at  20s.  376  bags 
Cochin,  by  auction,  were  taken  in  above  the  late  value. 

DRUGS.— Aloes  steady.  Bark,  South  American  and  East  Indian 
cinchona  sold  at  full  rates.  Camphor  still  neglected.  Cardamcms 
firmly  held.  Musk  cheaper.  Bucha  leaves  dearer.  Colombo  root, 
inferior  grades  sold  at  lower  prices,  Ipecacuanha  steady.  Rhubarb 
quiet.  Essential  oils  mostly  steady.  Opium  prices  still  tending 
upwards. 

CHEMICALS.— There  have  been  firm  markets,  with  slight  alter- 
ation in  prices.  Sulphate  ammonia  is  rather  higher.  Oxalic  acid 
reduced  to  3d.     Quinine,  sellers  at  lOd. 

CINCHONA  BAKK.  — At  the  public  sales  on  Tuesday  the  supply 
was  small,  viz.,  960  packages  East  India,  and  200  packages  African, 
and  the  recent  value  rather  higher,  |d  to  Id. 
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IVORY. — The  quantity  advertised  for  sale  next  week  is  now  about 
83  tons.     In  Liverpool,  steady  to  rather  firmer  prices  paid. 

INDIA-RUBBEK,  of  fine  quality,  maintains  the  recent  advance, 
with  sales  of  South  American  up  to  4s  3Jd  per  lb. 

METALS.— Business  has  been  steady,  with  sales  of  fair  extent. 
Copper  at  one  time  sold  down  to  £49  10s,  but  afterwards  became 
rather  better,  and  is  again  quiet.  Sales  reported,  3,400  tons. 
Three  months  closes  at  £50  Is  3d.  The  New  York  market  has  been 
quiet.  Tin  firm,  with  some  recovery  in  prices.  Straits,  £70  18s  9d 
to  £71  7s  6d;  three  months,  £71  10s.  Banca,  42J  fl.  Straits 
shipments  in  the  first  half  of  July  rather  large,  chiefly  for  America. 
Soft  lead  is  without  further  change,  also  quicksilver.  Spelter  has 
not  sold  quite  up  to  last  week's  quotations.  Pig-iron,  in  Glasgow, 
has  been  rather  higher,  reaching  46s  4d,  cash. 

LINSEED  has  lost  the  improvement  referred  to  last  week,  and  is 
now  steady  at  the  decline.  Calcutta,  33s  9d ;  June-July,  33s  to 
33s  lid ;  July-September,  33s ;  to  the  Continent,  33s  9d  to  34s. 
Bombay,  36s.  Azov,  Black  Sea,  32s  6d.  La  Plata  offers  at  333  6d  to 
34s.  Total  imports  since  the  beginning  of  the  year  280,777 
quarters,  against  289,727  quarters  to  same  date  in  1897. 

OILS. — Linseed  is  inactive,  at  2s  6d  to  5s  under  the  highest  point  of 
the  market  during  the  week.  On  the  spot,  £16  17s  6d ;  September- 
December,   £16  to  £16   2s  6d ;  January- April,  £16.     Hull,  on  the 


spot,  naked,  £15  7s  6d.  English  brown  rape  weaker,  at  £22,  and 
now  inactive.  Cotton  closes  at  £13  10s  to  £13  15s  for  crude.  Palm 
now  quiet,  at  £22  lOs,  on  the  spot.  No  change  has  transpired  in 
cocoanut.  St  Vincent  whale  oil,  by  auction,  sold  at  £13  to  £15.  Olive 
quiet,  at  £32  lOs  to  £33,  on  the  spot,  but  firmer  for  arrival. 

TURPENTINE.— American,  after  selling  at  21s  9d,  is  now  firmer, 
at  22s  3cl  ;  last  four  months,  21s  6d ;  January  and  April,  21s  lO.W. 

PETROLEUM  OIL  firm.  Russian,  4^d  to  43d  ;  .American,  5d  to 
5Jd.  Total  imports  since  .T-inuary  1st  978,700  barrels,  against  783,500 
barrels  to  same  time  in  1897. 

TALLOW  has  been  in  steady  demand,  and  the  public  sales  of  .Xus- 
tralian  went  at  steady  rates,  to  6d  advance  mutton,  21s  3d  to 
233  3d  ;  beef,  19s  3d  to  20s  6d.  English  in  good  demand,  and  tuwu 
melted  remains  at  19s  net. 

TOBACCO. — The  market  during  the  past  week  was  extremely  dull, 
and  there  is  no  business  of  interest  to  report.  Prices  for  American 
continue  firm. 

POSTSCRIPT.  Friday  Evening. 

SUGAR  — The  public  sales  of  crystallised  West  India  to-day 
amounted  to  8,000  bags,  of  which  rather  less  than  half  sold,  at 
IJd  to  3d  decline  on  the  week — from  133  to  13s  7Jd,  chiefly 
Trinidad. 

(Continued  on  page  1102.^ 


(Tomtnerdal  tTimcB.— Wceftlp  iprice  Current. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  FEIDiT. 

ABBOWKOOT-per    «    d     I  d 

Bt.Vincnitiom.tofn    0    IJ    0  4J 
(OCOA-dutyldp.lb 
Triiiidud,  Kn-y  to  fair 

pcrcwt 72    0    76  0 

Good  to  line  76    0    £0  0 

Greliad* 71    0    73  0 

Good  to  fine  13    6    73  0 

Ceylon.poodloline. .  72    0    76  0 

GiiByauuilArlba, fine  tO    0    !6  0 

Bahia    72    0    !4  0 

COFFEK-dutylidperHl 

Ceylon.fBi.Alowmid.  ^0    0    92  0 

Hiddltrg  to  tne  ..95    0  117  0 

Lil.iTinn  25    0    32  0 

East  India S6    0    96  0 

Do    bold    87    0  110  0 

Mysore,  fine n^arka  ..  95    0  115  0 

i)"c-bn.  loip  berry  ..  72    0    64  0 

Do.,  short  berry  ..78    0  ICO  0 

Jpnica..iowtotn.ord.  28    0    50  0 

Low  mid  to  fine.  ..  56    0  120  0 

Costa  Rica  ini  to  for  ■15    0    (0  0 

Low  niid  to  mid..  62    0    73  0 

Gcod  njld  to  fine..  76    0  1C6  0 

Central  j^nierican  ..36    0    IZ  0 

Low  mid  to  fine   ..55    0  105  0 

ioiy    descrlptlODB  36    0    42  0 

(  obitn  &  Vera  Pa*    68    0  lOo  0 

C"ltmiban,r'b  tigd  62    0    83  0 

foltp»rto  brdprcy  42    0    60  0 

M  i(d  Ir'ni  h  gre.  34    n    42  0 

>'iir  lo  gd  Cututa  32    0    3J  0 

Santos, fair  to  good, 

avei  age     quay 

terms    27    0    30  0 

CHEMICAL8- 

Acid,  citric per  lb    1    2     C  0 

Kitric   0    0     0  0 

Olallc  0    3      0  0 

Tartaric,  English..    110  0 

Altm),    luuii',  £5/7/6,  Ground  iL6 

AniUionia.  carb..  p  lb    0    3     0  3^ 

Miiriatp.p.  tn.UEh.££0,Wlit.f2f 

Sulphate £i//3/9  £W7/6 

ArBenic,  lump,  p  ton    0    0     u  0 

Powder    18  10    19  0 

Ashes,  pot,  per  cwt. .  20    0      0  0 

Pearl    do      do    ..  33    0      0  0 

BleachinKpovdr.i>.tn,iE6/lC;0  0  0 

iJorax  Engl.  ref.  (.wt.  13    6    14  0    1 

Cream  tartar,  Crystl.  73    0      0  0 

Ciiloujel per  lb    2  IC      U  0 

Iodine per  OS.    0    7i    0  0 

Polaffi.btcbruit.pr        0    32    0  0 

LhlolaU  0    2i    0  0 

Prubsiate 0    6x    0  7 

Sulphate  . .  per  ton  9/7/6    9/10/0    I 

BalAtelos  ....per  lb    0    4i    0  5    ' 

bal-AUiUiijiiiacprcwt  33    0    35  0    ' 

tuda  ltKiali.,per  ton     7/5,0    0  C 

CrystalB.exshipptn  C5    u     0  0 

Alkali    £6    0  6/10/0 

LaUbtlc £6/10/0  V/10/0 

Bugarleau  white,  cwt  31    0     0  0   1 

Brown 19    0      0  0 

Bulpbiite  CJutnine —  i 

How  an  s  and  Bona 

per  oz  vials 12     13 

In  bulk 1    0     1  1    I 

ueru>an  0  10     0  C   ' 

bulphaleUoppcr,pctC15  16    17  U    ! 

16nic,  cut 18    6      0  0 

bulphur  Eiour 7    0     9  0 

l>o   Holl 6    6      7  10 

Vermillion,  Eng.  p  lb    2    U     U  0 

COCHINEAL  on  12 

tOTTON- 

(liiii    West'n,    c.l.f.    0    :|  0  0    > 

COALS-  j 

Best,  per  ton 16    6  16  6    ] 

DKtUB—  I 

Aloes,  Fine E.  I.  pet  80    0  ICO  0    ' 

Cape,  Kood  to  fine  26    0  27  0 

Animed,  China,  BtMll6    0  0  0 

ilalsam,  l'eru..perlb    9    0  0  0 

Capin  10  8  1! 

liork,  OaUaaya 1    0  1  U  i 

Kl.  &cleiiwd.  Cn    0   6  10 

uo           do     Ked    0    3  0  6    1 

Camphor, China, pre  (0    0  U  0 

Caitiau.uUiSCeylu.gd    19  3  9 

(;an! 'acmes  ..  i»er  lb    18  2  0 

Castor -oil,  seconds  ..    0    ifi  0  0 
^uui  Bi-iijnin.  bum. 

ds.  iti  cwt ec    0  220  0 

OUbaLum,  drops..  25    U  66  0 

Kbwrieiousn   6U    0  76  C 

Ipecacuanha. Kio....    8    9  9  1 

.islap,  fcccd o    6  u  u 

Mutk,  •o)ji4Ulii,  p  01  46    '<  70  u 

Oil,  ^vsBia pvr  lb    d    3  6  6 

Alllieco    6    y  7  U 

r.ipeiii  t.  Hothka    6    6  6  7( 

Upluni,lk.r.,til:«....  U    6  U  9 


DKUGS— (Con.)            a  d  a  d 

Rhbrb„Ohliia,frtogd    i  33  4  0 

Senna,  Tinnevelly  ..    0  IJ  0  9 
DYE  STUFFS,  4c.- 

Galls,  China,  percwt  £3  0  0  0 

«afIlower,  Bengal    . .  60  0  80  0 

Turmeric,  Bengal    . .  20  0  0  0 

Madras 26  0  0  0 

Gambler,  block 11  lOJ  12  0 

Cutch,  gcod  to  fine  . .  <8  0  32  6 

DYEWCODS-            £  a  £  a 

Brazil per  ton    0  0  0  0 

Fustic,  Jamaica  ....    4  16  0  0 

Cuba 0  0  0  0 

Lima  Wood   9  0  0  0 

Logwood, Camiieachy    7  0  8  0 

Honduras  6  10  7  10 

Jamaica  5  5  0  0 

Red  Sanders 4  0  0  0 

Bapan   6  0  10  0 

ELEPHANTS'  TEETH-percwt 

oft  50  lb  &  upwards  45    0  63    0 

FLAX— New  crop       £      b  £    a 
per  ton,  ci.f. 

BIgaZK  23    0  26    0 

PcrnnnD 19  10  0    0 

PetlsBjwky 26    0  26  10 

FKUn-New— 

Currants  duty  2a    a    d  a    d 

Patras per  cwt  19    0  21    0 

Vostizza 21    6  ^6    0 

Gulf  i9    6  22    0 

Provincial  16    0  16    6 

Flga,Trky,  Layers  ..    0    0  0    0 

Kaislns,  dty.  7a  per  cwt — 

Valencia 0   0  0    0 

Selected  22    0  24    0 

Fine  26    0  33   0 

Muscatel 0    0  0    0 

Cluster 0    0  0    0 

Sultana    36    0  46    0 

Oranges,  Val  selected    0    0  U    0 

,,       ordinary   ..0    0  0    0 

LIsbn.&S.Ubes.ich    0    0  u    0 

Palermo   ....per  box    0    0  0    0 

Lentons.Palrnio.p.bx    9    0  14    0 

Messina,  selected..  11    C  13    0 

Malaga,  half  cheats    0    0  0    0 

Nuts— Brcelolia,p,bg.24    0  24    6 

GDTTA     PERCHA, 

g-T  lb   9    9  4    6 

MP— Per  ton          C    a  £    a 

S,  Pctersbg.,  clean  . .  26    0  0    0 

Manila,  fair,  on  spot  28    0  32    0 

JUTE,  good  to  fine..  12    0  16    0 

Low  to  fair 7  10  U    0 

Coir  Yarn,  gd.  to  fine  16    0  36    0 

Common  to  fair  . .  10    0  16    0 

HlDEB,OiiCowp.lb    s    d  a    d 

Salted.B.A.  &  M.V.    0    Ei  0    61 

R.  Grande 0    6  0    6* 

Australian 0    3j  0    tl 

Cape 0    3s  0    4j 

Dry-B.A.  b  M.V.    0    6  0    9 

Calie 0    3i  0    7 

China   0    4  0    74 

Zanzibar 0    3A  0    6* 

Eastllidia 0    6  10 

Drysaltd  Mauritius    0    31  0    4^ 

Madagascar   0    31  0    4* 

Cape 0    55  0    6| 

HOPS.Kent  1897  cwt  85    0  110    0 

Other  Enjlish  76    0  i>5    0 

IMJlA-KUliBEK— lb  0    0  0    0 

Para,  fine  4    14  4    3 

ItlDIGo  — per  lb  — 
consuming  kinds 

Bengal,  good  to  hue    3    6  3  10 

Mid.  to  good  mid.    ;:  11  ,3   6 

Low  to  pd.ordinry.    16  2  10 

Madraa,  \  elore 19  2    3 

JNaUve U    6  S    6 

Kurpah,  good 8    U  2    6 

Oidinurvtogd.mid    10  2    0 

LEATlltR— perib 

crop  Hides     ,;0  46  lb    0  U  14 

Bnglish  butts  14  24        10  S    4 

do.          26  34        14  8  10 

Forgn.  butu  16  28       10  16 

do.         28  50        13  8    0 

Qape,Aua.lic.  14  36        i    0  16 

UailHalua       30  36        14  8    3 

do.         40  75        118    8 

do.        80130        10  18 

Preaalng  Hidea u    9  1    8 

biiHveil  Hioea 0  10  10 

Uoise  Hlues  English    0  11  18 

liips  Ji..;lish  per  lb    0  10  14 

fto.  tast  India  ...    0    9  10 

UBTALs.—ii.  Copper 

tng..  Tough  p.  ton  :3    0  63  10 

Best  selected t4    u  t4  10 

bheeta to    0  0    0 

O.  M.  B.  «9  16  0    0 

Iron,  per  ton— 
Baia,  Id  Walea  for 

^elsh  Ports     ..6    0  0    0 


Iron,  per  ton—             £    a  C    a 
Staffordshire   Bara 

f.o.b.  Liverpool..    6    0  6    5 

Sheets       „        ....    6  15  7    0 

Hoops       6  10  7    6 

Nail  rods,,       ....    6    0  6  16 
Bails  Bteel,    f.o.b. 

Welsh  Ports   ....     4  10  4  16 
do  Mdlsbro  f.o.b...  4/12/6J4/17/6 

Scotch  pigiron.casb    46/34  0    0 

Cleve'andf    40/6  0    0 

Hematite 61-0  0    0 

Lead — Eng.,pigp.  ton  l,'/2(6  0    0 

Foreign,  soft 12/17/6  12  18/9 

Qnlcksilver  pr.  bottle    7/12/6    0    0 

8nltr.,Slle3ianpr. tot  20    5  20/7/6 

Tin,  English    ingots  74    0  74  10 

Do    do,  bars 75    0  75  10 

Straits 71/f/3  0    0 

Tin-plates,  per  boi 

Coke,  I.e.,  f,o.b.  ..  10    0  0    0 

Zinc,  English,  Sheet  23  10  24    0 

Antimony,  per  ton  . .  37    0  37  10 

OILS— Fish—              £    a  £    a 

Sperm,crudep  tun  39    0  40    0 

Whale  19  10  0    0 

Seal,  Pale    21    0  0    0 

Cod    22    0  23    0 

Olive— Spanish 32  10  33  10 

Mogadore    32  10  l^    0 

Seed,  Linseed,  p  ton  16  16  17    0 

Rape,  refined  Eng.  23  10  DO 

Brown,  English  ..  22    0  0    0 

Cotton  seed,  Crude. .  13  10  15  16 

Cocoa-nut,  Ceylon  . .  25  10  0    0 

Cochin 28  10  2)    0 

Palm  (Lagos) 22  10  "    0 

Lard,  American   31    0  32    0 

Petrolm.  Oiiper  81bB    C    4,',  0    6i 

Water-White 0    (i  0    ts 

Oil  Canes,  Lnsd.  Eng 

per  ton 6/17/6  7  2/6 

American  (Westru)    6    0  6    5 

OilBceds—                   s    d  a    d 

Linseed,  Ls  Plata  33    6  34    0 

Bombay  pr416  lbs  35    6  36    0 

Calcutta  pr410lb8  33    6  34    0 

Azoff,  black  Sea  32    6  33    0 

Rape,  Calcta,  brwn  24    0  0    0 

PLDMBAGO,  Lump, 

Ceylon, gd.tofn. p.cwtlO  0  25    0 

PR0VISI0N8- 

Butter— 

Irish 76    0  86    0 

Friesland.frsb.fnst  76    0  80    0 

Finnish    70    0  80    0 

Russian    70    0  76    0 

Normandy 82    0  94    0 

Danish £0    0  t8    0 

Brittny.rollsdoz,lb    S    6  12    0 
Bacon  sugd,—Wtrfrd  5/000 

Limerick 59    u  62    0 

Continental   66    0  64    0 

Canadian 42    0  68    0 

American 34    0  38    0 

Hams,  Irish  C4    0  96    0 

Canadian 48    0  £6    0 

American    28    0  44    0 

Lard— Irish  bladders  40    0  63    0 

Do    kegs.   .    44    0  46    0 

American  pails 29    0  30    0 

Do      half  barrels  28    6  0    0 

Pork— perSlbs 3    0  4    4 

Beef— American,  per 

8lbs  2    2  4    2 

Scotch  .« 3    8  4    6 

CheeaeEdam    38    0  48    0 

Canadian  38    0  40    0 

Gouda 40    0  44    0 

English  Cheddars  .  40    0  66    0 

United  States  36    U  38    0 

Gloucesters 36    0  48    0 

Wilts,  loaf 5)    0  6il    0 

New  Zealand v6    0  08    u 

RICE- Rangoon  open 

Chtr, nw  crop,  pcivt?    5  7    4J 

Moulniein  7    44  7    6 

Necranzio  0    0  0    u 

Basseiu    7    I4  7    44 

Baigon  c,f.  Jt  1 6    14  6    4j 

Garden  Slum 00  0    0 

Fieldsiani 6    14  0    4A 

Klce  Meal.ton  exshp  63    9  0    0 

R08IU— Amcr.,  com    4    6  0    0 

Fino 6    3  8    3 

SAGO— Pearl.,  p.cwt    9    6  12    6 

Sago  Hour  (best) 8    0  8.6 

SHELLAC-per  cwt 

Orange,  good  to  line  71   0  (0    0 

becubo 6J   0  65    0 

Garuel,AC 65    0  66    g 

Button.tiurts.gd  tofn  t5    u  82    6 

Low  to  medium  . .  40    0  66    0 

Stickliu:,  biam 41    0  42   6 


SILK-  a 

Bengal-Surdah,  p  lb  11 

Cossimbuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  4  Comely  0 
China- TsHtlce,  Supr    0 


Tsiitlee  4  &  5 9    0 


Blue  Elephant  ....  10    3 

Taysaam  Kahing. .    8    6 
Skeins  0    0 

Canton 0    0 

Tussah 0    0 

Re-reeled 0    0 

Japan    14    6 

j  Italn-Itav,fairMilan  14  0 
i  Organzine-Mediiicogd  16  0 
'  '1  rams  Milan  3  thrds  15  6 
BPICES-Pepper  black-per  lb. 

Penang 0    0      0 

Singapore   0 

White,  Singapore .    0 
Slam 0 

Penang 75 

Pimento 0 

Cinnamon— IstCeyln    0 

Do  2nd  do 0 

Do  3rd  and  4th ... .  0 
Cassia  Ligneaunwkd  51 
Cloves — Zanzibar. ...    0 

Penang 0    64    Oil 

Ginger — per  cwt 

Cochin  cut 35 


n 

H 
8 
H 
9 
8 
64 


0  5 

0  88 

0  88 

0  8 

0  H 

1  10 
1  6 
I  2 

0    51  6 

4      0  44 


Do     rough    18 

Do      waened 18 


96  0 

25  0 

25  0 

19  C 

0  0 

75  C 
0 


Bengal 18 

Japan  16 

Jamaica   low  &  ord  65 
Do  mid.  to  line..  77    0  110 

Mace per  lb    13      3 

Nutniegs.good  tofine    1  10     2 

Small  to  niedium,.    11      19 
Chillies— percwt.falr  26    0    50    0 

SPIRITS-Uum.ppt.gl.dutJ  10  10 
Jamaica,  per  gal. 
bd,30to35O.P.    18      2    3 

Fine  marks 3    0      5    6 

Demerara,  proof  ..10  13 
Leeward  IsL,  prf..  0  104  1  1 
E.I.,  and  Mauritius  0  9  0  10 
Brandy,  dutv  10  lOd  per  proof  gal 


No.  Vnt.  14    4 

14 

6 

1889.,    0    0 

n 

(1 

1890..  12    0 

12 

2 

lat  brands       1891..  11    6 

11 

fi 

ID  hhds       '  1893. .  10    6 

10 

R 

1895..  10    0 

10 

2 

1896..    9    6 

9 

8 

Corn  spirits,  pfdy  pd  11  10 

11 

11 

Spirits,  f.o.b.  Ei,  pf.    1    1 
Malt  spirits,  duty  pd  13    0 

1 

,1 

16 

6 

German  spirits 0  114 

1 

oi 

SALTPETRE- 

Bencai,  per  cwt   ..  14  0      0    0 

Engliab.  rttined  . .  19  6    20    6 

Nitrate  of  Soda 7  7i    7  lOJ 

'  SHELLS— M.-o-P.  per  cwt. 


Haccassar    £6    0  £7    0 

fiydney £8  15  £110 

W.Australian  ....£8    0  £11  0 

Bombay   £5  10  £6  0 

SUGAR-per  cwt. 

Brit.W.Iu(lia,  eyrupa  10 

Cryatall'sed    13 

Porto  Kico,  <Jrocery    12 
Mauritius  crystalliad    0 

—  liraiuy    ..    0 

Syrups 8 

Queeuslnnd  syrupa,.    0 

Grainy  and  crystal.  12 
Suriniuii  Cryst^ils  . .  13 
i'euaiig,  tir.  aud  crys    0 

Kative  Brown  ....  ij 

Madraa,  native 0 

Jaggtry,  Oaiie  9 

MauilH,  llo  lie 9 

—      Taal 0 

Argentine  Cryatals..  13 

—  ayrups  ..    9 

SyrupB 0 

Natal  byrups 0 

Egyptu.  crystaltized  12 

byrupH 9 

Java  aHoat 12 

Cuba  Centrit'ugal. .    0 

RsriHSD-^London 

Vellow  Crystals  ..  11 

'Jubeu,  iiio.  1 16 

1>0     Ko.li 14 

Granulated 12 

Orystalii   12 

Piectsa 7 

Treacle 4 

CuciJUiiu— t.u.b.  lluUaLd 


11  10^ 
0    0 


SUGAR— Chdshbd— 1*7011 1 

Austrian U    6    11    7i 

French  loavea,  f.o.b.  12  0  0  0 
FrnchcrstlaNoSci.f  10  8i  0  0 
Russian  crystts,  ci.f.  11  0  0  0 
German  Granulated.  10  9  11  0 
Fine  Feb. cubea, f.o.b.  12  7i  0  0 
BEET-German.f.o.b  9  2i  9  3 
TALLOW-per  cwt. 

Petersburg,  Y  C  . .    0    f)      a    0 

Australian  mutton  21    6    23    6 
do  beef  ..19    6    21    6 

Town      21    6      0    0 

TAPIOCA-per  lb. 

E.  I.  flake.fairtofine    0    1      0    IJ 

Pearl  per  cwt.  11    0    13    0 

TAR— Stockhlm.p.bl  23    0      0    0 

Archantrei  18    0      0    0 

TEA— duty  4d  per  lb 

Congou,  new  .season's    0    6      0    8 

Medium  to  Kood  ..09      i    ^ 

Fine  to  tinest 1    3     2    0 

Soucbong    0    4      0    6i 

Good  to  finest  ....    0    7      i    (, 
Seen  ted  0  range  Pekoe 

Canton 0    3i    1    0 

Scented  Cprs 0    3      0  10 

Hyson.coni.  to  fair..    0    3     0    64 

Good  to  tine 0    7     12 

Young  Hyson    0    2i    0    7 

Goud  to  tinest  ....    0    7i    1    6 
Indian  and  Geylcn— 

Bkn.  an<l  Fannin    0    4      6    0 
Good  to  fine  ..0    7      13 

Broken  Ptikoe  0    6      0    9 

Do  good  to  tinest    1    9^    2    0 

Pekoe  Souchong  ..0    5      0    6 
Do    good  to  fine    0    8      13 

Pekoe  0    5i    0    7i 

Do  good  to  finest    0  10      2    0 
TIMBER-Timber  A  Hewn 
Wood.-DautaicA 
Meuiei  tir,  p.  load  4*    0    90    0 

Pitch  Pine  Timber  52    6    67    6 

Canada 0    0      0    0 

—  yel.  pine,IrgP  85    0  125    0 

—  —      small  70    0    8C    0 

Quebec  oak 75    0  100    0 

Baltic  oak 37    6    57    6 

Indian  teak   20J    0  3:)0    0 

Wain8ct.lg3.I8ftcube  93  C  12)  0 
Deals  &  Sawn  &  Prepared  Wood 

Norway,  Pt-tra.  std  £6080 

Swedish, good 1\  10     16    0 

Common s  10    U    0 

Russian   7  10    17    0 

Flnlana   $    j      9  10 

Canada,  1st  pine  ..  11    0    24  10 

—  2nd  —    . .    8  10    15  15 

—  3rd  —  ..  6  10  9  10 
American  Spruce. .  6  10  10  10 
Pitch  Pine  PJanks  IC  0  13  0 
Dntzc  dok.  40fL  5in  0/12/0   0/45/0 

Btaves-BJi!tiu,p.miiiel80    0  430    0 
New  York  pipe    ..  35    0    45    0 
TOBACCO- 

duty  2s  8a  per  lb  s  d  id 
Ohio,  per  lb  bond  ..  0  4^  0  H 
Virginia  leaf 0    4     1    2i 

—  stript 0    4     1    3 

Kentucky  leaf 0   5i    0    8J 

—  stript  ....    0    4     0    9  - 

Japan    Q    4      0    8 

UikVanna 1    9      ^    0 

Negronc-ad— duty  3'10  n  <  1  3 
Cigars,  bond  duty  5a  1  6  36  0 
TURP'NTlNE,pcwt  22  J  22  6 
WOOL— Engiiari— per  uk.  ot  2*0\h. 

Fleeces  S.Dn.IIg^s  £8    0   £9    0 

Haif-bred    hogga    7  15     8  10 

—       wethers    7  15      8  10 

Kentfieeces   7  13     8  10 

8th.  Down  ewea 

and  wethers  ..80      90 

Leicesti-T  do  ,.,.    7  15      8  in 

Cjlonial—perlb  8    d     c    d 

Vic— tlet^ce  super.    19     2    0 

Scoured  good 1    7     j    a 

Scoured  average  . .  i  5^  1  6i 
Greasy  avr.  to  fair  0  10  0  11 
N.  a  W.,  Scd.  avr.    i    3i    i    4    , 

Greasy  average 0    8      0    Bi 

B.  Aub.,  Grsy.  avr.  0  6i  0  ?i 
W.Z.— Scoured  avr.  1  4  I  4i 
Greaay  average. ...  0  «i  0  9 
Cape— bcred,  sup....  1  4$  1  54 
Fleece  avoriige  ....  0  8  0  8i 
Greasy  average. .. .  0  6i  a  7i 
Natal— Scourd  ....  1  0  1  u^ 
Greasy  average  ..07  0  7« 
Oroisbreds  —  Ora . . 

Vic  gi'Oil  to  3Ui)r    0  Hi    I    0 

:New   Zisaland  uuu    u  l\l     0  1U4 

~-         Medium    0    8     0    9 

—  Co.irae:  .     .J    6i     '    7i 
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!lLcn&on  Stock  flTari^eta  price  Current. 


BRITISH  FUNDS   frc 


COBPOBATICN    BONDS.— Con.       FOREIGN  STOCKS.  &c.— Con 


Nsme. 


Ounrtt"-!)-. 

Do       . 

Do       . 

Do       . 

Do 
Feb   Aug. 
April  Oct. 

April  Oct. 
April  Oct. 
■ar.Bei't. 
Jan.  July. 
Feb.  Aiic- 
April  Cic:. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Awe. 


.'ConsolB  2J  •/.  until  1903. 
,  then2i/'.,  red.  19S3  .. 
.\    Do  for  Acct.  .\UK.  *  . 

.iS}!'.  rtil.lMS 

.12*7.  red.  1906 

.ly/  Local  I.nansStk.  1912 
.  Aniit.^.lM8(Kc.l.<caT«ll 
.  CaradaGov. Inter- "\t"C 
col.  KIT.,  leOJl  .o 
.Do  Bonds,  1910  f  J  q 
Do  Bonds.  1913.'c>.: 
.'Ffrjlt.  Govt.  GlA.i'/... 

.  51.'iiiritius3/^  .Stock 

,  lurk'sh  Gtd.  4'/.lW5.. 

Bank  rf  Knsflant'  Slocit 

.  ln<Jl:iMi'ck34%H'd.l931 

.:    1)0  Stock  3/:  l-eil.  1948 

Do  Stock  2i/,  red.  19261 

.,    DoK>ePa!.r.W/,-54.6 

Isle  of  Man  3j  %  Delis.. 


^ame. 


CORFOEAllON  STOCKS. 

(United  Kin^floniJ 


BONDS,  LOANS,  AND 
TRD6TS.     % 


Preaent  i 
Amoiiiit.l 

£       i 

1(1,961,638  Melrop.  Con.,  1929* 341 

10,860,000     Hosystock*    3   1 

J,70O,C0O!     Do  1920-49* H 

S,6O0,CO0l London  City,  1920* 2J 

4«3,70C'(,oni.  of  Sewers  (City  of 

1       London),  1906> 3i!lf, 

1,616.900  Ccr.  of  Ln.  Bds.  ■97-19C2*  li  69 


184,CC0, 

819.0C<j 

1,260. (C( 

3,65;. ccc 


H,.nds,1912'  3  ;  9|I04 

DfLentures'      SiilOS    8 

].'eb.  Stock, '92747»  ..  2*56  98 
niiingliani  Corp.  1946'  3j  114  19 
lo  do,  1947*  ....  3  !l09  12 
I... 1926*  24    93  E5 


l.V02,i. 
l.i-l.i 


6  stj,'.. 
i  771,73 


kl>urn  Irred 3j  126  30 

;  ,,  :93<,«  3   lOr    6 

,rlord,1964* 3    106  70 

iiLht.^uCur.  Bed.  1946'  34116  18 
li)  -lol  Corp.  Del).  Stock  34  127  ii 

aidifl  Stock,  1636* 34114  17 

-,  ,  itMilUilu,  1971*  3    104    7 

;  c  ii  don  Corii.  Irred.*  . .  34  126  31 

,  ,.|  y,192C.60* 3    104    7 

:  i.i,linKed.  1944 31 '.li  14 

I. '...-irow  1916-40* 24    95  E8 

i  .iden-tieUI,  1934* 3  I106    7 

i. nil  tuU'.ttk.,  19*3*   ..  34!i:5  30 

1  ,  t-cis  Corp.  Stock,  1927  4    ug  2^ 

1  u  do  -.  34  112  16 

:.■  icester,  1934* 34  112  10 

1  ..161t-44    3    102    4 

l..\n)'uol  Corp.  Stock*..  34129  33 

>;:.lHtie3ter  Cori 4    145  49 

Ii.,  Cons.  Bed.  1928 3    102    6 

5  if,'    ■  ^    !.,1941'  3    106    8 

',1  ntigh*   3JI102    6 

c;  .  red.,  1936*   ..  34  114  1/ 

;^i,,-..  .  iUeniable 34126  3" 

2,96oil.u  .\oiti;.i:liaHi  Corp.  Btk.*  3    109  15 

46O,CC0  I'ljnioutli  Ked.  1942* 3   104    7 

"    "—      "~"  "  108  14 


7C4,"C: 

486 

3<' 

l.lil- 
342, 


.■irniioiith  Corp 
Corii.  SI 
.925-36, 


1927*  34 

Stock*   ..  34jii7  31 

Ked...  ^Illl  17 


3  ilC3  6 

.,  .:.  1916*    24    94  97 

.  oan.ptou  Corp.  1946  Sj  103  6 

<,..L.    -lockton,  1932" J  1103  6 

2  7..':-      ..  klon  Corp.,  1908  ....  4ilO;  9 

I'urp.  Stock*  ..  54126  30 

4^                           ,  1629* 33  109  11 

;    ,                      -■    3    106  7 

8li,i,.~  .. I  .Jp.  red.,  1921*  3   104  7 

I'AuWj  VMiiuaut  red.,  1918' 3    102  5 

650,630  Wolverlianiptou Corp.*..  34116  19 

39a,800jVork,  19It-4l* 5  Il04  7 

'  1-ree  of  StHUip  Duty. 

CORPORATION  BONDS. 

tColonlat  and  ioreien.) 


Maine. 


£: 


c'lOlosng 
£1  Prices. 


.1917 


Auckland  Harbour  Board 
Do  do 

Boston  (U.S.)  Sterling 

Do il902i 

City  of  ^uckld.  Cou».  Act,  '79  1930 

Do  Debentures  1883 :i938 

City  of  Buenos  Ayres  Deba.  . .  1  , . 

Do  Bonds , I  .. 

,    City  of  Cape  Town,  1943 1  . . 

'   City  of  Cliristchurch  (N.Z.)  . . 
'    City  of  Dunedin,  Debs 

5  1    Do  Consolidated 

;   City  of  Uamiliou,  Deba 

^  City  of  Uobart  Town.  Gtd,.. 

','Cltyof  Mclbource 

'ij    Do  do        

♦  Do  do  Debe 

'   City  of  Meiico  St«.  Loan 

45  (  ityot3Iontevid44%,aacto6/; 

6  '-Ity  of  Montreal  Sterling 

£  ,    Doof  1874 

6  .    Doof  1879 

>      Do  Perm.  Deb.  Slock  

♦  Do  Btg.  Cons.  Dob.  Stock  . . 

6   City  of  Ottawa  

44     Do  44  ■/.  20  year  Debs 

6   City  of  Qucliec  (>jn.,  1875 

6       1'"  .,t  '. >?;■         __ 

*  ' '  '"-nturea 

4  Icl'  i.elro    

♦  ICii)  u.  8tii  Insuea 
6  iCity  „l  it.-ari..  stcr.  Bonds. 

4  iCity  of  St.  Louli   

4  I    lio  do        

f,  CO,....,.,,,..  1.,.^^, ;■ 

■  ibourne [igit 

'1904 

,  1912 

;    ,  11919 

X      ■                        .'trwa.Deb.'lix* 
:       ;  "■•'' 11919 

•  i'    .    '    M,,,.  ,>.,uda    ige^ 

*  JJo  L'.cai  injp.  Bonds  i91i 
'"•  "'""ds :;;  1926 


.{1911 
.11913 


107  10 
112  16 

9!<ia: 

1C3  7 
134  37 
U4  16 

75  76 

110  12 
124  27 
122  28 

111  13 
107    9 

110  20 
IOC  13 

105  IS 

106  8 
914  24 
68  60 

102  4 
K2    4 

103  6 
£4  t6 

111  13 
i08  10 

107  :o 
no  12 

114  16 
IC6  8 
57  69 
i2  14 
24  16 
1C2  6 
102  6 
82  86 
1C8  10 
IC7  9 
1C6  8 
ice  10 

no  18 

116  17 

104  6 


*   *.iEy  ot  \ancouver 1195] 

4  J    Do  do        1932 

i  City  of  Williiigton  Con.  Deb!il9C7 
6  I    Do  impruTeueut  Loan 
?  U^"  Waterworks  Del,,:niur,'i;  1329 
6  ICIiy  of  Winnipeg  Dcbcuturei  1&07 


100 
103 
lot 
107 

113  16 
122  24 
122  24 
115  17 


City  of  'Wlnnil«»  Debentures 
Greynith  r  ■>!.)  Par.  Bd.  Gtd 
Lyttelton  {>.Z.!  Harbour  Bd; 
Melh.  &  Brd,  of  Works  Debs 
■Melbourne  H»rb.  Trust  Loan 

Do  do    

ij    Do  Trfiniwajs  Trust 

Napier  Harbour  liondB  

New  Plyniculb  Harb.Bd 

Kew  York  CilylEi.  4sld|.... 

!l    LoGold  iK'uds  

lOaUiHrn  llarb.  Bo.ard  (Besrer) 
[Otago  Harl'our  board,  1881  .. 

Do  Debentures   

Do  Con.  Londs  

IPortLouis    

,"'iniaru  Harbour  Board  Debs 
Wanp'uuil  ^'■l'■)  Haib.  Bd.. 
Westport  (N.Z.)  Harbour  Bd 


is  .1 

]$.£lClosng 

f-g  I  Prices. 
\S 

7914:116  18 

I926aC9  11 

1929  ir3  27 

1921  1(7    9 

1908  1C9  11 

103    5 

110  12 

113  16 

lOn    8 

ir.6  n 

102    6 

1919:  30  40 
1921'114  16 


11261109  11 


*  bnbject  10  I'rawjligs. 

COLONIAL  &  f  ROVINCIAL 
GCVFEKKEKT    SECURITIES. 


Present 
VmoUDtS 


Dividend 
Due       I 


Name. 


914,760  Ja.  &  Julylbrit.OoL,  Ins.  % 

j    1941 3 

194,800;  Ja.  &  Julyl  lirit.Ouionaln  4 
50C,00Ci.;\p.  t  Oct.  Can.Dom.Rly 

,    1903 6 

,6£2.20C  My.  4  Nov'  Do    1904-6-6-8  4 
,317,61.0  My.  &  Nov:  Do  Insc.  Stk  4 


Olosng 
Prices. 


9flC0 
113  16 

1C7  10 
103  9 
103    9 

108  10 
1C8  10 

106  6 
1C6  8 
ICB  10 
1C8  10 
1C3    6 

92  M 
1C7    9 

107  9 
1(6  8 
lU  14 

112  K 
n6  18 

113  16 

109  U 
107    9 

117  19 
1(4  6 
101    7 

116  17 

110  12 

118  20 

117  19 
116  18 

118  20 
1(5    7 

96  (8 
1C6    7 


:,369,621  J  a.  &  July  i  Do  Ked.  1910  4 
.,083,616  Ja.  4:  Julyl  Do  Inac.  1910  4 
436,100  .Ine.t  Dec  I  DoDbsl909-34  34 
.,664,900  .J  ne.&  Dec  I  DodoInsc.Sk  Jj 
641  40C  Ja.  &  July!  Dolld.1910-36  4 
.,468.600:ja.  4  Julyi  Ilolns.1910.35  4 
O'lOlZlJa.  «  July:  Do  red.,  1938  3 
.,0Ot,OO0'Ap.  &  Oct.!  Do  Ins.,  1947  24 
,176.30C'Aj,.  t  Oct.iCapel9001/,dgs44 

620,600  Jne.  &  Dec    Do  1879 44 

449,900  J  ne.i  Dec  I  Do  1 881 4 

£62  300'Jne.SDec|  Do  1917.23  ..  4 
,090,862  Jne.S  Dec.  Do  Insc.  1923  4 
,733,196  J ne.S  Dec  DoIns.Stk'SS  4 
,997,666  All.  i  Oct'  Do4%Cn8.In7  4 
,161,247  Ja.  S  July    Do  Con.  Ins.  34 

166,700!Jly.  4  Nov  Ceylon    4 

,076,100  leb.iAuf  Do  Inscribed  4 
,450,OCO|My.4  Nov  Do  Inscribed  3 
116,700  Kar. 4 SepiFijianGv. Deb  44 
,G98,li9|I'eb.&Aup  Jiiniaica  Insc.  4 
346,700|Ja.  4  Julyl.Mnnitoba  1910  5 
480,749  Feb.   Aug.  MauritB.In.1937  4 

768,7C0lMiir.4fiep  Natal  44 

I94,78i:My.  4Nov!  DoCons.Inec4 
,0i6,444iAp.  4  Oct.    Do        do  4 

,714,917  Jne.  4  Dec'  Do  Inscribed  34 
6iO,OCC,jH.  4  July.Nwfdlnd.  1941  34 
320,000  Ja.  4  July  Do  In.  1913-38  4 
,006,200  Ja.  4  July  New  S.  Wales, 

:  1897  to  1902  6 
,014,700  Ja.  4  July'  Do  1905-10  ..  4 
i,686,300iJa.  4  July  Do  Inscribed  4 
6600000  A),.  4  Oct.  Do  Inscribed  34 
2826200  Mar.  4  Up  Do  Inscribed  54 
),6'-0,((C!Ap.  4  Oct.'  Do  Ins.,  1935  3 
271,CC0  -la.  4  July'N.Zealnd.l914  5 

440,900  (quarterly  I  Do  Cons 6 

19160302  Wy.  4  Mov    Do  Insc.  gtk.  4 

j,960,688Ja.  4Jnly    Do       do 34 

1,626,620:  Apl.    Oct.  I  Do       do  1945  3  1 
.,E66,600My.  4  Nov'Ciuebec  (Prov) 

I      1906    6 

6£2,600|Ja.  4  Julyl  Do  1919 44 

600,000  Ja.  4  Julyi  Do  1912 6 

72£,00CiJa.  4  July    Do  1928 4 

600,000  Mar.4  Rel.IDogg.Bd8.19J4  4 
800,926  Apl.  4  (Jct|  Do  Ins.,  1937  3 
OiO'lMA)  Ja.  4  JuiyiQueensland, 

!  1915-16  ....  4  K6  7 
.0866900 '  Ja.  4  July  Do  In.  1916-24  4  108  13 
;,616,754  Ja.  4  Julyl  Dolns.1924-30  54  KS  7 
.,260,000  Ja.  4  July;  Do  do  1945  M  !('•'  9 
,6:0,OOCJa.&  July:  Do  192247  ..  i  £8ICC 
604,700  Ja.  4  July'Sth.  Australia, 

'      1901-18  6 

24O,O0c'Ja.  t  July:  Dol911-lSeO.".  6 
',666,700  Ja.  4  Julyl  Do  1899-1916. .  4 

.,366,300  Ap.  4  Oct.i  Do  1916 4 

,753,000  Ap.  4  Oct.;  DoIn8.1916-36  4 
:,517,80C;j«.  4  Julyl  Do  do  1939  54 
839,600  Ja.  4  Julyi  Do  do  1916-26  5 
,000.000  Ja.  4  July,  Do  nfler  1916  3 
162,800  Ja.  4  July  Ta.»ninia.  1901  6 

,925,760  Ja.  4  July)  Do  1908 4 

.456,600  Ja.  4  July    DoIns.I920-40  3i 

.,000,000         ..  1  Do  Ins.  1920-40  4 

422,693  Mar.  4  Bep'Trinldid    Ins.  4 

1,600,000  Ja.  4  July  Vlct<iria99-19014 


,000,000  Ja.  4  July 
612,900  Ja.  4  July 
.,387,100  J.I.  4  July 
),58i,500,  Ap.  4  Oct. 
),000,000  Ja.  4  July 
;2000000;ja.  4  July 


1,107,000  Ja.  4  July   I)oInB.1911.26  4 


971,54:4  Ja.  4  July 
1,676,000  Ap.  4  (Jet. 

750,000  My.  4  Nov 
1,760,000  My. 4  Nov 
1,1C0,C00  Jne,4Dec. 


Do  1904 4411 

DoIlly.Ln.'81  4  il 
Do  Insc.  Stk.  4  1 
Do  Insc.  Stk,  4  II 
Do  Lu.  of  1885  4  1 
DoIn3l921-5-6  34!l 


ineDec 
.\pl  Oct  36  an 


;pMy91 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

Sept. 

Nov. 

Nov. 
P.orD 
P.orD 
P.orD 

Mar. 


la.  Jly. 
.  neDec 
VlayNv 


Ar 


Next 
Draw- 
ing. 


Iclosng 
IPricea. 


% 
B.  Ayres  Wtr. 
Bply  4Dge6 
BrazilianGold 
Loan  1879..  44 
Do  '63  Loan  4} 
Do  1888  ....  4} 
Do  Bds.  1889  4 
DoVV.ofMinas 
Hallway  ..  6 
Do  1895   ....  6 
BuenosAyres, 
1882  4  1886  6 
Do  1885  ....  6 
Bulgarian. '88  6 
DoS.Mt.Bds6 
Chili.in,    1686  4. 


LolfM 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896  .. 


4} 

80  4J 

..  6 

44 

5 


p'd 


1    \ 

•86/ 


CliineseSilver 

Loan,    1894  7 

Do      (Sold 

Lo,an,    1896  6 

nrtwgBJ  Do  Gold  1896  6 

..     Colnibiau,  el.  66 

( |(^ordova,Prv. 

d'flt-^      of,  1  86.... 

I  !  Do  1887-8    .. 

00  rnn.  CostaRica  'A'  5 

nil917  i  Do'B'   ....  6 

Danish,    1894  5 

LeuadorNcwEx 

44  ascdg.  to  5^, 

Egypt.Unifd.  4 

DoGov.Pref54 

Do  Ins.  Stk.  34 

DoS"rfiteDoln41 

Do  L  aira    . .  4 

Kntreltios,  86  6 

Do  1688  ....  6 

Do  I  dg.  Ln.  6 

DoC.otJ';trana6 

Dec.  IGreek,  1881..  6 

Dec.  1  Do  1884  

..    1  Do  Kentes..  4 

Not.  i  Do'90(P.Lar)6 

orDwgi  Do  Monoply  4 

orDwgi  Do  Fdg.  '93  5 

Dec.  jOuateniala  ..  4 

1896    I  Hawaiian    .. 

..    jHnngarian 

GoldKentes4 
"1  Apl.'Hungary,1896  5 


Pur  orDwg 

Dec. 

Dec. 
orDwg 
orDwg 


•Dec. 
•Dec. 


4rtrly.  1 
irtrly.  1 
MayNvl 


F'b.Aug! 
4rtrly. 
\plOct    .. 
7pMy9ll  Pur 
Jp  JyBl 


Ja.  Jly. 
la.  Jjy. 


\pl  Oct 
MarSep 
Marflep 

MarSep 
MarSep 

J».'Jly. 


Wtn.  AuBt.Ins  4 
Do  do  19'j1  . . 
Do  do  1916  36  34 
IX  mb-a,  ..  3 
Do  1916-36    ..  5 


FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  in  London. 
Divl-    ^    Next  I 

dends    a  §  .Draw-  Mame.         'Olosng 

Due.    Sfa :    ing.  I  1  Prloei 


In.  Dec  _  !  Nut. 

rjfy.  I 

MarSep  2 


Sept. 
Dec. 

Sept. 


Apr  Oct'  .  Dec. 
lirtrli.  £•  P.orD. 
Ja.  Jly.  a  I  June, 
(irtrly.  |  "  IP.orD. 


Anmtne.  BalL     I 
Loan,  81  ..61 

Do  1884 6 

DoN.Ot.  Ej 
Bit.  Got.  Bd.  6 
Do  Int.  Oold 

Loan  4> 

DoStrlBds.  4i 
Du£xtrnlLn. 
Do  1886.7....  6 
Fundg.  Loan 
Gold  Bonds  6 


80  as 

65  65 
64  66 

62  64 

63  66 
46  48 
86  87 

86^864 


Pur 


la.  Jly. 

(irtrly.       4 
(irtrly. ,  ivrly 
Fb.Augj   iurj 


1893 
orDwg 


orDwg 
orDwg 


Dec.'96 


prch'B 
Jan. 

Jan. 
Jan. 

'Aug. 
April 
April 
June 


Italian  Irr.gtd  6 
Do  1862  Ma- 
rcnia.  Bail.  6 

Japan    6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do    do    1893 
Do  Int.  Cons. 

Silver 6 

Nicrgua.,  18S6  4 
Norwegn.1886  54 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  5 
Portuguese  1 
Kussian,  1822  5 
Do  1869  ....  3 
DoCons.B.E. 
Bonds  I.  ..  4 
Do  do  II  ..  4 

Do  III 

Do(Nlc.Ely.)4 
DoTranacau.  3 
Do  Bonds  . .  54 
Do  Dvin8k4 
Vitebsk  . .  4 
Salvador  ....  6 

San  Lnia 6 

_    8.PauloPTovof6 
orDwg:Santa  Fe,'85-4  6 
Dec.    Santa  Fe  and 
Bqsta.  Ely.  6 
ServianUnfd.  4 
BpaniahCiuick- 
Bilver  Mort.  6 
Do  4%  Bonds  4 
Swedish,  1880  4 
Do  1888  ....3 
Do  Con.  1894  3 
Transvaal   . .  5 
Tucuman. ...  6 


July 
Deu. 


'Jan. 
P.orD. 
P.orD. 
orDwg 
Sept. 

•July  jturkish,  1891 

i    Egyp.Trbte  4 

Do  Bds.E.T.  54 

Do  Priority  4 

Do  Converted, 

Series  "A  "  .. 

Do  Series  "  B" 

Do  Series  "  C  " 

Do  Series  "D" 

Do  6%  (Tustoms 

Ln.j  1886,  Bds. 

,n.S.(Ma8)1900  6 

Oct.  .  Uruguay  BdB.  34 

PunPrI  Do  1896  ....  6 

chase    Venezuela  N. 

Cons.  Debt.  3 


•July 
Aug. 


Prchee 


(8  69 

'R  62 
£0  62 

60  62 
4E45C4 

61  r3 
17  ii> 


f5  il 
EO  32 
tx  66 
66  67 
6!  66 
72  76 
74  16 
66  £7 
74  '/o 

97  E9 

104  6 
t94'or4 
174.85 

22  74 
£2  24 
29  31 
iZ  24 

68100 

il  8 
1074  84 


1C3 
CI     3 
1(3    4 

102  4 
30  33 

30  33 
27  31 
20  26 
37  39 
37  39 

31  33 
36  m 
42  44 
41  <3 
26  i7 

1C3    7 

10C4  1: 
n't  il 
1(9  12 

88  92 
7C24  3 
974  84 
97  98 
964  64 

35  33 

44  47 
97  98 
98100 

103  6 
15  17 
18  184 

14J65 
93  96 

1(5  5 
1(5  6 
102  4 
102  4 
£3  f6 
9a:0l 

100    3 

45  60 
92  95 
SO  85 
30  32 

23  26 
66  68 

99101 
3'4i84 

1(2  4 
98100 
OijlOO 

105  6 
62  67 

1C34  44 
100  1 
iO  64 

tb  67 

46  64 


n 


94  99 
100  4 

441  4J 

64  56 

34  36 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  nl  oth'.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


DItI.  I 
denda I 
Dne. 


S-ol  Next 
aS  Draw- 
Bli^l   log. 


Kama. 


Ja.  Jly. 

Ja.  JlT. 
May  NT 
Aiil^fJct 
MayNT 
Ja.  Jly. 

^rljr 
ierlT 


Dvia. 


Oloang 
Prlcea. 


FOREIGN  STOCKS.  &e.— Son. 


DlTl- 

dendfl 
due. 


i-=i«-° 

,M  51  V  k 


Apr.  Oct. 
Jan.  Jnly 
Ian.  July 
■Ian.  July 
\pr.  Oct. 
Quarterly 
quarterly 
i  an.  July 


%  I  7. 

. .  ;  . .  German  IiD.Ln3 
..  :  ..  Do  1890-4  .. 
..  PurlUUan.ex.  26f  6 
..  ..  , Prussian  Con.  3i 
..    i  ..     Dol891 3 

U.R.Fund,1907  4 
Do    4 

Virginia  Fund 
Coup  Bonds 


RAILWAYS. 

Ordihabt  Sbabes  and  Stockb. 


Present 
\niount.l 


Name. 


tllosuK 
I  Prices. 


362,612  Barry 1285  83 

eiB.6?P|    Do  Pref.  Ord.  4  % 124  26 

618,t28;    DoDef.  Ord 168  63 

5,862,684|  Caledonian  Cons '  163  £5 

9,787,8E0i    Do  Pref.  Con.  Ord '  974  84 

9,7S7,860|    Do  Def.  Con.  Ord i  56i  6J 

2,608  026     Do  Def.  Ord.  No.  1 |    446 

6  O.CCOlCardiffPrcf.  Ord ill5  16 

?86,C00, central  London  flO  Shares;    OJlOi 

650,000!City  and  South  London 1  68  71 

3,240,799,  Knst  London  Cons 74  7j 

2,642,000  Kurness,  Con.  Ord I  69  72 

l,927,920|GlaBgow4  S.  ^W.  Prcf .  Ord.  I  81  85 

4,927,920:    Do  Def.  Ord '  65  65 

2,746,930  Great  Central  Pref.  Ord... I  65  65 

:!.746,9;0.    Do  Deterred  !  21J22i 

2,420,446]    Do  Ord.  Stock,  1694 594404 

1,369,110     Do  London  Eiten '  70  73 

2,672,186  Great  Eastern  Ord 120g    I 

920,135  Great  North  of  Scotland  . .    87  89 
0.908,387iGrpat  Northern  Pref.  Oon.  125  21 

7,272,264     Do  Def  erred   '64455 

1,159,276,  Do  A /  A  lecvs.  no  div.1  '  60  52 
!, 159,276;  DoB\,untll6%ispd.  3;  190  93 
4,396,202  Great  'Western,  Con.  Ord.:i67i694 

2,664,383 Highland,  Ord.  Con !  71  7* 

5,297,400, Hull,  Barnsley,  4c.  Sharesi  63i  3J 
6,740,9961  Lancashire  &  Yorks.  Con.  1474*84 
5,404,644,  Loud.,  Brighton,  4c.  Ord.  186  88 
3,602,7101  DoPf.  fDf.rec.no  div.l '197  69 
2,602,710  DoDf.tuntil6%ispd.Pf/'174j  Si 
393,396  Do  Con.  Eights  Certs. ...  I  17  20 
1,269,2821  Lon.  Chatham  4  Dot.  Arb.l  2H  34 
0,813,6(8  Loud.  4  N.-Western,  Cons.:2044  5 
9,478.666  Lond.  4  S.-Western,  Con8.'218  23 

2,394,860     Do  Pref.  Con.  Ord il36  37 

2,394,860:    Do  Def.  Con.  Ord i  88  60 

1,558,350; Loud.,  Tilbury,  4c.  Cons.. [136  33 

5,281,630;  Metropolitan  Cons 

3,640,914  Do  surplus  Land  Stock. 
2,250,000  Metropolitan  Dist.  Ord.... 
4,916,386' Midland,  Pref.  Consol  Ord. 

4,916,38;:    jj„  n,,f  g^,,  Qi-j 

5,741,371; North  British  Ord.  Pref.. 

9,163.866!    Do  Ordinary 464  64 

7,694,(27! North-Bastem,  "Consols  ',17a    8, 

2,020,400;North  London,  Consols '222  27' 

J,230,140iNorth  Stafford.,  Con 126  28 

499.011  'Rhynmey 265  68 

i,762',330:South-Ea3tern,Ord 161  63 

3,64u,J50|    DoPf  fDf.  rec.  no  div.'l  192  94 

i,606,480     DoDftuntll6%ispd.Pf  j  110410» 

5,102,2S4iTaff  Vale  "Stock"  1889....'  76  78 

540,000'Waterloo_4  City,  Ord.  Stk.'U5  20 

L1BB8  Lbasbo  at  Fixed  Rbktals. 

Leasing     jClosng 
Companies.  IPrices. 

IJ:NW4GW|146  48 
Qt.    Eastern  161  64 

Do 161  64 

Gt.  Northn.ll46  48 


.1.314324 
91  93 
29J50i 
674  B 
91<  2i 
9U911J 


[Name. 


jirkenhead 

'jondon  and  Blackwall 

Do  44%  Pref 

•Jottm.  4  Grant.  E.  4  C. 


Present 
\mount. 


DaBBHTPaB  Stocks. 
Name. 


l  •/. 

1,021,255  Barry  3 

546,675  Brecon4Merthyr  A....  4 
£31,097     Do  B....  4 

8,866,196  Caledonian    4 

1,533,600  Cardiff 3 

644,440  East  Lond.,  2nd  chg.  A  4 
581,116     Do  do  B  4 

260,000     Do  'Whltech.  Ext.  Qd.  24 

723,353  Forth  Bridge    4 

1,629,467  Furuess  4 

3,657,422  Glasgow  &  S.-Wcst 4 

.0,944,9fC, Great  Central  44 


ArgentlneNatl.  I 

Oed.  "B  "..  7  32  53 
An8t.8<IverRtii6,  84  86 

Do  Paper  '70  6;  64  86 

Do  Gold  ..  4  101  3 
Belgian  1874.  3  99101 
DutchCts.ex. 

12  guilders  24,  84  86 
FrenchAutea  341IO54  64 

Do        dc      5  llC2    i 


4,439,406  Great  Eastern 4' 

13,248,763  Great  Northern  3 

L0,742,564  Great  Western 4 

4,626,217     Do 44 

2,963,945     Do 6 

700,390     Do 24 

17,266,210  Lancashire  4  Yorks,...  3 

814,000  London  4  Blackwall....  4i 

1,506,239  London,  Brighton,  4o...  4 

4,694,722     Do  Perpetual   4. 

6,621,469  Lond.,  Chat.,  4c.,  Arb.  4; 

969,6741    DoB 4: 

370,711     Do  1879   4 

37.536,093  Lond.  4  N.-West 3 

1,235,662  Lond.  4  S.-'West.  A  ....  3 

11,363,662|    .")o  Consolidated 3 

776,734; London,  Tilbury,4c. ...  4 

2,293,5Il|Metropolitan    4 

455,680*    Di 34 

1,211,626  Metropolitan  Dist 6 

727.2001    Do 4 

4,f,l  4,374  Micl.iud 2J 

12,792,969  North  British  3 

21,830,701  North-Bast*rn 5 

964,366  North  Loudon 44 

8,745,990  North  Stafford 5 

401,699  Rhymney  Perpet 4 

1,466,086  South-Bastcra  Perpet..  4 

4,342,440     Do  do 6 

349,666;     Do  do 34 

1,362,268  Taff  Vale 3 


Closng 
Prices, 


105    7 

122  27 
103    7 

143  50 
102  6 
132  35 

69  72 
86  89 
140  42 
140  43 

148  60 
:64  66 

146  48 

111  13 

149  61 
166  69 
186  87 

96  97 

112  14 
162  64, 

147  49 
166  67 
1£4  £6 
161  54 
156  38 
116  17 

113  16 
113  16 
142  44 

144  47 

123  26 
204  7 
136  58 

94  96 
110  12 
113  16 
1611  62 
110  12 
141  44 
147  49 
184  86 

124  27 
107  10 


0PABA5TBBD  8HAEBB  AKD  STOCKS. 


5,oO(,lo4, 

2,525,000 

779,126 

936,460 

1,(66,083 

l,;e7,428 

478,031 

4,966,696 

3,044,460 


Caieoonian  Cons,  Guar. 

Forth  Bridge    

FurnesB  Cons.  Gtd 

Glasg.  4S.-West.  Gtd  .. 
Great  Central  Ist  Pref.. 

Do  Bent  Charge 

Ot.  KaBteni  Kent  Chge. 

Do  Consolidated  .... 
Qi.  Northern  Perp.  Otd. 


144  46 
119  41 
136  38 

145  46 
161  64 
139  42 
143  46 

44  46 

146  48 


1100 


THE 


ECONOMIST. 


rJuiy  23  1R98. 


RAILWAYS. 

GUABAVTFFD  PPABBP  ABD  STOCKS. 


Preat-nt 
Amonnt. 


Name. 


Present  j 
Amount. 


£  %[ 

7,609,630  Ot.  Western,  Bent  Chjr.  6  \JW  ?8 
17,628,664  Po  OonsolWafcd  Gtd.  6  !lf6  f8 
2.596.9P9  l.srriRhire  and  Yorks  ..4  1146  48 
1,965,860  London,  Brighton,    *c., 

I       Cons.  GuBianteed  ..6   181  86 
16,100.406  London  4  N.-W.  Gtd.  ..4    J49  61 
797,9B0'Lon.  *  S.-W.  Cons.  Gtd.  4  il47  4S 
350,00C  .Mit.  District,    Midland 

I       Rent  Charge     4  il.l9  41 

l,260.000l    iM,  PeriietualOtd 4    130  33 

16,7f2,9I7  Midland  Guar.  Pr.-f fi  H  96 

7,458,846  Nortli  Brit.  Con.  Lien  ..  3  |1C8  11 

2.444.129     roCon.  No.  1  4  'l4T  <2 

8,466,903  N.-Ks-sCem  Cons. pilar...  4    147  49 

l,170,C00|NortliStafford,i20  paid  6  ■  36  36 

800,000  S.-East(Kd.Acs|fl0;6<ach    '  35i  64 

984,300'    T)o  ConsolH-ited    Gtd.  H  162  64 


RAILWAYS. 

Brftibf  Popprpbionb. 


EAILWAYS. 

A.vpBicAN  Stocks— <7on. 


Kame. 


iClosng  I  Present 
IPrices    Amount. 


EAILWAYS. 

JFoMioN  Railways— Pon. 


BEFEIOl.iB    ^l]AI;t8    AND    STOCKS,  WITH 

»/lTIDiM)S  COKTIKGEKT  05   THE  FBOEITB 

OF  BACH  SEPARATE  YEAR. 

*  I  %, 

698,760  Carry  First   S   167  72 

l.OSO.OCO     Bo 4    136  39 

4,679,935  Caledonian,  Pre(.  No.  1  4   143  46 

2,946,341     Bo  No.  2 4  |l42  44 

1,639,860     1)0  1878    6 

962,995     Do  1884    4 

1,117,:66     Bo  Convertible    4 

1,300,760  KurneBS,  Con.  Pref 4 

J50,CC0     Bo  Pref.  Stoclc  A    ....  4 
l,8S2,150!n'a>t.,wand  8.-West.  ..4 

1,665,641;    DoPrtf.  Ko.  2 

l.lOCCCO'Grfat  Central,  Prr 4 


l,000,CCOj    D01S72    5 

l,O80,C0Ol    Bo  1874    5 

1,600,CC0     ])olH6    6 

1,C<)0,CC0     Bo  Convertible,  1879  . .  6 
1,380,CCO     Bo  Convertible,  1881  . .  6 

1.600.000  Bol8b8    4 

'230,CC0     Bol891    4 

6.041, /'08  Gieat  East.,Con.  Pret  ..  4 
8,625,CC0t    Bo  Hrdmptn.  Stk.,  '86  4 

700,CCO     Bo  1681    4 

1.600.0001  Bo  1884    4 

760,CCCi    Bo  1887    4i 

1.260,CCC     Bo  1688    4 

1,365,CC0     Bo  1890    Jj 

12,819,6£CiGt.  Northern  Pcrp.  Prf.  4 
11,666,(66  Gt.  Western  Con.  Pref.  6 
22,676,659  Lane.  &  York.  Con.  Pref  3 
6,160,315  L..  B..  &  B.  C.  Con.  Pref.  6 
2,282,CC0  Bo  2nd  Consolidated  6 
6,686,184  Loud.,  Chat.  iBov.  Arb4i 

869,532     Bo  2nd  Preference     . . 
23,060,620  London  &  N. -Western  ..  4 
8,644,660  London  &  B.-Western  . .  4 

1,999,836     Bo    do    1884    4 

2,707,247     Bo 3i 

400,000  l.oiu'.on,  Tilbury,  4c.    ..4 

2,502  038  Metropolitan    4 

260,000     Bo  Irrod..  1884     4 

200,000     Bo      do     1887     4 

l,6OO,CC0;Wit.  Bistrlct    6 

4,461,946  Midland  Per.  Pref 2i 

3,860,168'.Noith  lirit.  Con.  No.2 


2i422|465     Bo  E.  and  G.  Pref. 

418,606     Bo  Couv.  Pref.,  1874  . .  6 
2,260,866     Bo  Irred.  Pref.,  1875  . .  4. 

604,688     Bo  Conv.  Pref..  1675  . .  4; 

606,726     Do  Conv.  Pf.  Stk.  1879  6 

674,114     Do    do    4 

1,003,940  BoCon.  Pref.,  1890....  4 
1,499,806  Do  Con.  Aug.,  1892  ..4 
15.162,627  North  Eaatern,  Pref.    . .  4 

700,000  .N .  Loi,<lon  44  '/,  (max.  6)  5 

250,000     Bo  1176    4J 

8,633,333  N.  Stallordshire Cons.  ..3 

979,740  Khyuiney    4 

8,172,680  ». -Eastern,  Cob    .  ...f.  . .  4i 
2,640,620     Bo  Preference 6 

719,175     Do  Vest.  Conips'.  Stk.  4 
2,103,311  Taff  Vale  Pref.  Stock    . .  4 


175  79 
140  42 
151  54 
130  33 
129  31 
K2  44 
140  42 
132  36 
163  £6 
162  65 

162  66 
147  60 
146  48 
108  11 
106  7 
143  45 
140  43 
140  43 
140  43 
140  43 
140  43 

£0  23 

146  47 
1£4  86 
108  10 
182  85 
181  84 
13644(11 
116  17 
149  61 

147  49 

145  47 
30 

140  45 

113  45 

141  44 
141  44 

114  :6 
92  64 

136  38 
1£2  64 

163  68 

163  65 
It  3  65 

164  69 

137  40 
137  40 
137  40 

146  48 
173  76 
U5  60 
107  9 
137  40 
162  o4 
179  81 
139  41 
135  38 


£  7.\ 

7,191,'00  C«n«dn.  Pac.lstMrt.  Bd«  5  ilI6  IS 
2.243,300     Do60yr.Lnd.Gt.Bds.34llC5    7 

850,400     Dolnscrihed 33'104    6 

9,<65,£75j  Bo  Consolidated  Deb.  4  1112  14 
760,000  Bo  Al(rnnial!rch,lstMt  6  ill9  21 
165,000  Eenieraia  Orig,  St..ck..  3  i  45  50 
116.CC0!_Do  Perpetu»  Pref 7   150  65 


28,650,000 
8,103.500 
i»l,972,000 
•2,876,600 
112,770,000 


60,000  Emu  Bay  4  Mt.  liischoff 
130,600'    Do  Irred.  Beh,  Stock. .  H 
22,476,9f6  G  Tnik,ofCan.Con.Stk.. 


6,219,794 
3,420,000 
2,630,000 
7,168,065 

414,300 
4,270,376' 
'.0,353,966 
2,723,080 

611,100 


Guaranteed    

Dolst  Pref.  Stock  .... 

Do  2nd  do 

Do  3rd  do  _    _ 

Do  2nd  j;nuip.  Bonds  6  :i31  33 
Do  Per.  Beb.  Stock   . ;  5  il37  41 


30,000,000 

,    „    K),927,C00 

f6  98    I  4,766.000; 

I ;? ' 


4    5 


% 


Bo  do       do    ....  4    106    7 

Do  O.W.  Per.  Deb.Btk.  6    131  34 
.  BoMh.  ofCan.lstMt.  6  ,101    4 

409,400  Hamilton  4  N.-W,l8tMt.  6  ;  .. 
458,600, Mid.  of  Can.  Str.  Ist  Mt.  6    105    7 

1,072,9CO!    Bo  Cons.  Mort 5  a05    7 

103,100  Mntrl.  &  Cliapln.  1st  Mt.  5    ICl    3 

1,446,800  .lamaira  1st  M'.rfgage  . .  4   103    6 

540,000, Manitlia&N.-W.lMtl933  6  '  ..  .. 

600,OCOiNew  Brunswick  1st  Mt.  6  il20  22 

817,878     DoComsolidafedBeh..  4   111  13 

743,SCC|N.Z.,  Mid.  L.  latMt.  Db.  6  i  30  40 

*2  000,000  Out.  4  Quebec  Cap.  Stk.  6   160  63 

4,007,381     Bo  Pcrp.  Bel..  Stock. ,  6   143  46 

676,000  Queljec  Cntl.  1st  Inc.  Bds  11    35  37 

200,C00lSt.  La-n-  4  Ott.  1st  Mort.  4   110  12 

320,450  Temiscousta  1st  Mt.  Bb.  5  ,    7  11 

719,000  Toronto  Grey  4  Bruce  HI 

0fCan..Ster.Bds.l8tMt.4   109  11 
17O,0CJ  Welinf  t<.u.  4  Manawatu 


Den.&R.O.lCon.Mt.  4 

Do  Imp.  Mort. ...  5 

Bet.G.H.4Mil.Bds.  6 

Bo  Con.  Mortgage  6 

East  Teun.,  Virg.,  & 

Georgia 5 

Erie  1st  Cons 4 

Do  Gen.  Lien  ....  3 
Galvf.4Harris.lMt.  6 
3,969,0O0lGrand   Kapids  and 

i  Ind.,  1st  Mort..  ^ 
1,600,000  111.  Ccn.  1  Mt.  Chic. 
4  Spring  Div.  . . 
2,600,000  Do  Mort.  Bonds. . 
15,000,000  Bo  Gold  Bonds  .. 
24,679,0001  Do  Gold  Bonds 
•1,700,000 


Red 


Shares,  £1  paid 

400,000,    Do    do  Debentures 


l,127,S00iAtlan.  k  Lawrence  Shrj. 
861,662!Chi.  4  Gd.Tk.  Conp.Bds.  6 
288,100  Grand  Trunk  Junction    6 
'6,661,000'Minueapolls  St.  Paul,  4c.  4 


i  1 

104    6 

1162  65 
102  4 
101  3 
97  99 


AMERICAN  Shares  akd  Eokds. 


Present , 
Amount ; 


Number. 


Name. 


Ihduh  Bailwats. 


«       I  '/. 

I,4S9,760  Assam-Bengal,  Zi  till  98, 

then  3% 

76,0OOlBarsl  Light.  £10  paid   . . 
8,200,000  Bingai  4  N.  West,  Ltd. 

427,930     DoflOShares 

t86,i40     Do  .\nn.  Pref 3i 

1,000,000, Benfal  Central,  L.,Otd.  ii 
I        +i  net  earn.  £5  pd. . 

160,000:Bengal  Dooars,  L 

5,000,000!Bengal  Kagpur,  L.,  Gtd. 
4% -t- i  suplus  profit. . 
Baroda,  4c.  Gtd. 


. 11116 

7,660,300  Bom.,  Baroda,  4c.  Gtd.      218  22 
800,000:  Dellii,  Bmballa  and  K.      126  30 

500,000     BoDeb 4   109  13 

41,914  Eaa'ern  Bengal  A.  Ann.  9/10  24  26 
74,9361  Bo  "B"  Annuities  ..  9;  30  32 
348,666!  Bo  Debenture  Stock  . .  4  136  40 
149,869lE.  Indian  Ann.A1963911i   27  i9 

624,900!    Do  Annuity  B 9/3J   30  3/ 

3,164,7661    DoBef.Ann.Cap.Gtd. 

I       4  %  + 1  surp.  profit. .      160  :4 

DolJlassB 157  61 

Do  Irred.  Deb.  Stk.  ..  4ill56  61 


98102 
10  11 
K2  46 
13  14 


Ei  6 
112  16 


Shares. 
67,607lAlabamaG.S.A.6%Prf 
166,600,    Bo  B  Ordinary,.. 
jE805,20Ci  Atlan.  Ist  Leased  Lii. 
Kental  Trust  Stoclc 


102000000  Atchison,  Topeka,  ftc. 
26,000,000  Baltimore  and  Ohio  . .  100 

68,000,000  Ctntral  Pacific 100 

60,533,400  Chesapeake  and  Ohio  100 
11,145,600  Chic.Gt.WeBt.Prf  "A"  100 
7,714,760  Do  4  %  Deljenture  ..100 
46,027,261  Chic.  Mil.  and  St.  Pan.  100 
26,896,000  Bo  7  %  Preferred. ...  100 
11,247,100  CIeve.&Pittsbg.Gar.7^  60 
38,000,000  Den.4P.ioGnd.Ciu.Stk.  100 
23,650,000     Do  6  %  Preference  . .  100 

99,990,000  Erie  Railroad 

|42,050,800j    Bo  1st  Prof 

16,000,0001    Bo  2nd  Pref 

50,000,000  Illinois  Central    100 

10,000,000     Do  K  Lsd.  Line  Stk.  100 

49,466,600  Lake  Shore,  4c 100    — 

52,800,000  Louisville  4  Nashville  100  !  64 
47,844,100  Mexican  Central,  L.  ..|100  4 
47,000,000  Missouri,  Kan.  4  Texas  100  lljnj 
13,000,000  Bo  New  Preferred  . .  100  37  40 
lOOOOOOOOiN.  York  Cen.  div.  nay.' 

in  London  4s  l}d..|WO  12:i21j 
58,113,982  New  York,  (int.,  &c...  100  ;  14jlti 
43,016,000  Norfolk  4  VVcstn.CtTtsilOO  i  5S4  3 
100  20  30 
100  72  2) 
60  56JC01 
60 


Closng 
Prices. 


9  10 
1    2 

97100 

13H4 
13iMJ 
Uil6J 
22i2."4 
32  36 
6a  69 

102    ii 

1.-3  58 
66  as 
i2413 
61  J4 
13  13a 
35  6 
18  20 

1104114 
92  97 

U6  15 
44 


1,402.000 

3,000,000 
15,000,000 
10,000,000 

3,610,000 

10,611,000 

,960,000 

.,000,000 

,129,000 
14,994,000 
24,066,000 

9,o:i.occ 

17,072.000 
11,297,000 
10,606.600 
5,000,000 
•2,516,000 


8,276,000 

39,774,000 
20,000,000 
2,096,000 

30000000 

lOOOOOOO 

16,000,XC 

16,891,000 

3,706,977 

5,600,000 
8,126,000 
7,283,000 
5,000,000 
12,2(6,000 
11,606,000 
6,216,000 
11,461,000 
56,000,000 


4 
Ind.  4  Tine.  1st  Mt.  7 

Bo  2nd  Mortgage  6 
Lehigh Val.Con.Mt.  6 

Bo  Gold  Bonds..  4. 

Do  Ter.  Gd 6 

Long  Isld.  Old.  Bds.  6 
Louis.  4  Nash.  Bds.  6 

Bo  Snkg.  Fd.  Bds.  6 

Bo  1st  Mt.  Bonds, 
N.0rl.4M.Div.  6 

Do  Coll.  Trust....  6 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Bo  Inc.  Bonds  . . 
Mexican  Nat.  1st  . .  6 

Bo  2nd,  A  Cum. . .  6 
Min4StLou.Gd.BdB  6 
Minn.  4  Pacific  1st 

Mort.  Bonds    . .  6 
Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.Kan.4Tel.lM.  4 

ho       do    2nd   . . 
Nashville,  Flor.,  and 

Sheir.,5%lM.  Bds 
New  York  Cent.  Mt.  7 

Do  Beb.  Bds 6 

Bo  G  Beb.  Certs. .  4 
N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bds  7 

Do  1st  Cons.  Mort. 
Fund.  Bonds  . .  7 
N.Y.,0nt.,4Wsn.lst  6 

Bo  Refund  Mort.  4 
Norfolk4W.Gcn.Mt 

Bo  llnp.4Ex.Bds.  6 

DolOO-yearBds...  6 
N.  Pac.  IstMt.Bds., 

Bo  Gen.  2nd  Mrt.  |  «" 


34  1961 
4    


97  PS 
95  97 
ICO  10 
100    5 

109  14 
9,'4  H 
76  76 

106    9 

ICE  12 


101  4 
19521106  7 
19531104  6 
19C8'l20  30 
19001  9810,3 
1623I1I2  17 
1940,1(2  5 
1941J110  14 


114  18 
120  22 
106    6 


iro  25 
1931  104  8 
1940'  60  92 
1960   97  69 


1911 

1927 
1917 
1934 


Bo  3rd  Mortgage  >"£ 


1920 
1939 
19921(0 
1931  126 
1934  116 
1990  .. 
192l!  .. 
1933;  .. 
1937    .. 


Do  R.R.  4  Land 

Grant   -"  "  198S'  £4 

18,842,000  0regji.4Cal.lMtBds  6    1927!  85 
1,732,000  Panama  Subsj-. Bds.  6    1910I1C3 
•3,000,000  Pen.  Con.Sk.Ed.Mt.  6    1906!ll5  2'1 
9,900,000     Do  Gold  Bonds  ..  44  1913;ni  16 
3,000,000     Do  Eq.  Trust  . . . .  4    1914105    9 
3,000.000     Bo  Cons.  Mort.  . .  4 
20,000,000  Pennsvl.Co.  1st  Mt.  44 
30,283,000  Phil.4Kead.Gn.Mt" 
22,336,764     Do  Is 
14,178,437     Do 
13,895,832     Do 

20,000,000  Pitts.  Clu.4c.G.Bds'.  44 
2,400,000  Pitt.s.,Clevelanriand 
TcledoGoldBds 
6,998,000  St.  Joseph  4  Grnd. 

I    Island  1st  Mort...  6  :19„ 
20,000,0CO;Stl.ouis48.W.lstMt  4  Il989 


nsyl.uo.  1st  jnt.  4 
l.iKead.Gn.MtS 

D  iHt  Inc I  * 

3  2nd  luc f  S 

3  3rd  luc j'^ 


£44  6: 
13  14 

105  8 
45  60 

106  10 


91  93 
(7  69 

62  97 
117  22 
1C9  14 
105    9 

142  47 


140  45 
1C7  11 

3 


i 

1,665,606 

1,550,000 

22,600 

90,000 

13,500 

60,000 

11,250 

9,000,000 

3,000,000 

4,000,000 

895,470 

600,000 

617,300 

185,398 

127,980 

154,606 
1,000,000 
2,198,588 
1,600,0^0 
•  265,320 

33,209 

91,269 
3,386,333 

25,000 

350,000 
100,000 
30,000 
,193,366 
6,714,646 
443,806 
610,380 
446,500h00 


Argntne.  O.  Wt.  Dsb.  Stk  IP?   4 
Bo  2nd  Beb  Stock |  87  89 

8  9' 
4  5 
44  5 
HH 

138  40 


112  16 

113  17 


113  16 


79,100,000  N.  Pacific  Com.  Certs. 
76,C00,00Ci    Bo  Preferred  Certs. 

126246SC0I Pennsylvania    

36,542,000!Phil.  4  Reading  Certs. 
19,714,286  Pitts.  F.  Wayne4  Chic. 

7  Z  Gtd.  by  Peuns.  100 
20,000,000|St  Louis  S.-W.  b'/,  1st  pf  . . 
2,490,00CiSt  Lou.  Bdg.  6%  1st  Prf  100 


3,000,000  Do  3%  2nd  Pret.  Stk. 
20,000,000'St,  Paul,  Minn.  4  Man. 
119600000  Southern  Railway  .... 
57,29j,00C;    Bo  Prefd 

l,260,GOO|Tun.  Rail,  of  St. Lou  6% 
61,000,000  Cnion  Pacific  Certs. 
28,000,000  Wabash,  4c.,  Com  . 


100 


;,000,COO 
6,000,000 
21,248,000 

13,344,000 
27,859,000 

4,600,000 
30,929,600 

7,000,000 


173  76 

162  '6 
47  62 

164  69 
84  9 
314  2 

10^  6 
2442i 
7  9 
19  20 
27    8 


21,049,000 
23,227,000 
27,229,000 

4,677,000 


I9C61II6  20 


67    S 
V2  73 


1996 


3,396,244 
1,436,660 
20,000,000 
8,701,460 
3,000,000 


G.  Indian  Peninsl.  Gtd.  6 

Do  Debenture  Stk 

Ind.  Mid.  L.,  Gtd.  4  % 
.  ■!■.  „A        +1  surplus  prolita  . .  4 

8,767,670  Madras  Gtd 6 

999,960;     Do       do 41 

600,000i    Bo       do :..4J; 

384,700,Ou<le     and    Kohilkund 

Debenture  Stock 4 

800,000  Kohilkund  4  Kumaon  L 
71,097  Bcinde,  P.  4  Bel.  A.  An  9/11 

300,264     BoBAnnultiea  8/1 

426,000  South  Indian  Gtd 44 

1,000,000     Bo3%,  plus  4  sur.prft 
J,600,000  Sthn.  Mahratta,  L.  34  % 

and  i  n^t  earuinga..      112  16 

1,192,600     Do  Beb.  Stock 4   119  23 

966,000  Sthn.  Punjab,  L !lC4 


174  79 
136  40 

110  14 
162  66 
164  £8 
144  48 

13i  35 
24  26 
30  32 
1£4  59 
117  21 

600,000 

8,000,000 

761,800, 

436,200; 


Bo  lied.  Deb.  Stock  . .  34  103    7 


Nijtam's  state— Guar.  ..5 

Bo  Mortgage  Beb 4 

.       ,     Bo  Read 

BOO.OOOjWest  of  India  Portugse.  i 
660,000     Do  Debenture  Stock.    6 

British  Possessiokb. 


116  21 
106  10 
103  7 
77  82 
101    i 


l,iilO,o>Ai  Atlantic  ii  Nth.-Westn. 

™,,.i    Gt<l.  1st  Mt.  Bonds    ..6 

^il30|BuBalo4L.lluron£10th.6/3 

M7.*0j    Do  Ist  Mt.  Perp.  Bds.  bi 

,  JS^iS     Do  Bonds,  2nd  Mort.    64 

l,ia,700lO»loary  4  Edmonton  1st 

Mortgage  Bonds 6 

864,40C!C«uad«  Central  1st  Mt. .  6 
60,0001Oanadiau  Pac.  $100  bhs.  3 


24,000,000     Do  Preference  .... 

26,740,000     Do  "B'  Deb.  Certs. . 
.......  Bonds.  /i  Red 

1,760,000  Alab.,  Gt.  Sth.  1  Mt.  6    1908  IC9  13 

2,716,0O0iAlab.  Mid.  Gua 6    1928   9.;  94 

•1,000,000,  All)any4  Susqe.  1  Mt  7 

ll£41700C|Atchsn,Top.,San  Fe 

c,  ™,™'        Gen.  Mrt,  Certs.  4 

151,728,000!    Do  lOO-yr.  Adjust.       -  .- 

10,000,000  Balt.4  Ohio  Gld.  Bds  6    1925  115  20 

11.988.000  Bo  Cons.  Mt.  Bds.  6  4988  115  20 
10,667,0C0:Balt.4OSW.lstMrt  44,1990  ;03    6 

6,000.000  Beech  Creek  1st  Mrt  4  '1936  106  10 
■6,600,000,Bu,l.  c.  Rapids,  4c.  6  1906  ..  .. 
•13923601, Can.  Bouthrn.  8  Mt.  5  1908  1C8  13 
37,£09,000'Ceu.  of  N.J.,(5n.Mt.  5  '1987  115  17 
26,9:6.000lCent.  Pac.  Ist  Mrt.  6  96-8iU0  4 
i'lB'^i  BoLnd.Ont.  Bds.  6  (1900;i02  6 
£4,979,000  Chesapeake  4  Ohio 
»,  ..,,  ™.        Isl  Mortgage    . .  6  !l939;n7  19 

23.721.0001  Bo  Gen.  Coup.  Bds  44  1992  t6  87 
•7,301,000  Chic,  k  N.  Wst.  Deb  6  1933  li  8  23 
•10000000  BoOh.Coup.  Bds.  6  !  ..  115  20 
.S'S^'5"  C'hic.4W.Ind.gldbd6  6  11932  11/  i:2 
*2,311),000  Chic.  Burl.  4  Ouincy  6  '1901  ICO  5 
•aJtelOCOl  Do(NebraskiEit)4  ,  ..  1  S9102 
1*4,000,000  Chic, Mil., «BtPauI 

IstMt.S.W.Dlv.  6  1909112  17 
DoLaCross4Day  5  il919|Uo  16 
Bo  Hastings  ana 

Dakota  1st  Mart  1910122  27 
DoChic.4L.S.lstM  6  '1921  110  15 
Do  Chic.  4  P.  1st  M  S  H92I1II6  20 
Bo  Wi.'iconsin  and 

Minn.  Ist  Mort.  5  :1921il07  12 
Do  'iermnl.  Mort.  6  11914,110  15 
DoChic.4MiB.R.,      I 
div.  1st  Mort.  ..       19261  .. 
23,676,0001    DoUen.  Mt.  "A        !  1989  106  10 
l,528,0CC.Chic«go  4  Toiuih  . .  6   1905  107  12 
16,647,C00'Chic.  BtLou.fcN.O.  5  :  1961  120  26 
~4047000CCUc.RL4Pac.lBt      \        I 

M..  ^«.Coll....  6    1934!  .... 


I>o  2nd  Mort 4  !1989 

St.LouisDdg.lstMt.  7  il929 
St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44!l933 


Do  Cons 6    1933 

Soutliin.Kly.lstCon       1994 

Bo  E.  Tennessee  4  ;  1938 
South  Pacific  IstMt.  6  1906 
'feini.Rd.Assn.ofSt 

Louis  60-yr.lstMt.  44  1939 
TexasiPar.lstMort.  6 

Bo  2nd  Mort 

Union  I'acificlstMt 

Do  CoIl.Trst.Eds. 


6 
6 

6 

31.664,CC0;Wal>ashlst  Mort...  6 
3,00C,0C0:\VcstPenn.GoldBds  4 
•22994000  West  Shore  Guar...  4 
£         Stlblikg  Bonds,  4c. 
134,000  Alabama  Qt.  Sthrn.  6 
626,000     Bo  Gen.  Mort.  ..  6 
748,860  Ala.,N.0.Tex.4c.Db  6 
1,048,390     Bo  2nd  Dehens... 
1,791,800  Allegheny  Val.Guar. 
806,200  AtlanticlstLesd.Ln. 
Lt.Trst.,4%Mt.Db  4 
1,921,800  Baltimore*  Ohio..  6 
1,990,600     Bo    .     ..  6 

1,382,000     Do  1877 !.!6 

2,400.000     Do 44 

876,970ichlc.4Altn.Con.Mt.  6 
682.250  Chic.,St.P.4K.Stg. 

Priority 

Eastn.Rly.ofMasa  .  6   1906|ii6  20 
IllinoisCen.Sk.Fnd.  6   1903 103    5 

Do    6  11906  104    6 

Do  Bonds 34196O1  66100 


3!9  830 

eso.opo 
200,000 

1,063,200 

'     499.600 

62,000 

399,200 


1939 
1928 
2361 

1906 
1927 
1940 

19io 


77  £0 
30  33 
i;4  38 

109  12 
1S7  32 
95  97 
68102 

109  13 

110  14 
107  11 

44  46 


70,000 

463,400 

100,000 

627,160 

2,000,000 

760,000 

21,260 

6,000 

710,000 

529,827 

560,000 

400,000 

l,832,i:8£ 

2,749,571 

119,993 

16,445 

668,000 

350,000 

15,000!  20 

306,250h0C 

177,000  100 


Ariea  and  Tacna 

Bahia4  San  Francisco. . 
Bo  Tinibo  Branch  ... 

Biil'so  R.  4Cant.  RL,  L 

Brazil  Great  Southern  . . 

B.  AyroE  Ot.  Southn.,  L 

Bo  Preference,  5  % il35  57 

Do  4  %  Beb.  Stock  ...., 116)174 

B.  A  yres  4  Ensenada  Ll 

Ord.  Stock 65  67 

Do  6%  Cum.  Pref.  ....|119  21 
Do  4  '/.  Deh.  Stock  ....  Ill  2  14 

B..4yresNorthn.,L.,Ordj260  60 

Do  Preference 1510  20 

110  12 

89  92 
101    3 

90  92 
69i7r4 
17  18 
14415 

mi  n 


Bo  5  X  Mort.  Beb.  Stk 

.  Ayres  4  P.  7  %  Pret. . 

Bo  4  y.  Deb.  Stock  .... 

Do44X2nd   

B.  Ayres  ft  B.  Ord.  Stk 

Bo  7  %  Pret.  Shares   . . 

Do  Sunchales  f^xt.  Shrs 

Do  4  %  Beb.  Stock  .... 
B.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref....     6    64 
R.  Ayres  W'estem  9}ici 

DoBcferred  5i  61 

Do  Preferred 12J131 

Do4%  Beb IO64  7i 

Cent.  •  rgentine,  L 78  79 

Do  6  '/.  Debenture  Stk  163  56 
Centr.ll  Bahia  33  4i 

Do  6  X  Deb.  Stock  ....  61  64 
Cent.  Uruguay  East  Ext     bjt  £j 

1)0  6%  Del).  Stock  ....  109  II 
Cent.  Uruguay  N.  Ext..     3i  4i 

Do  6  %  Deb.  Stock  ....  100  2 
Oen.  Urugy  of  M.  Video  L   7»  £0 

Bo  Per.  6  %  Deb.  Stk. .  145  47 
Cond.d'Eu.L.  gtd.  7%..  6  7 
Cordoba  and  Rosario 34  36 

Do  4  7.  1st  Deb.  Stock    8)  t7 

Do67.2nd        do  ■8  71 

Cordoba  Cent.  (L.),  Pref  -74  76 

Do57Deb I1I8  20 


528,660 

736,660 

469,500 

35,000 

370,000 

134,440 

40,000 

2,264,720 

2,554,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

25,166 


no  14 

106  8 

107  11 

103    6 

96100 

:oo  2 

60  62 
130  34 

ICO  3 
111  16 
126  30 
1,1  15 
106  10 
1C7  11 

103    6 


9,488 

12,600 

90.480 

71,119 

71,119 

40,000 

40,000 
119,620 
680,840 
291,794 
398,000 

44,597 

173,414 

1,200,000 

75,000 
600,000 

39,480 

69,220 
181,500 

39,491 

29,867 

19,991 
100,000 
760,000 
734,431 

30,000 
997,204 
323.832!100 
216,10o;iOC 
100,000     5 

26,767    8i 

14.000'  10 


Do  4%  Beb.  Cent.  N.  Sec 


87  S6 

loj?) 

34  3J 

a  Ik 

46  4S 

101    3 

7    8 

87  85 

73  75 

83  85 

66  67 

2i  30 

7    74 

101    3 

23424J 

2    24 

23  2i  4 

76  76 

32  34 

4S  45 

19  21 

15  13 

54  56 

7    <1 

4% 
Do  Income  Deb.  Stock 
Costa  Rica 

l)onnaTherChris,L.7>;Pf 

East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 

Ot.  W.of  Br.-izll,L.,g.7% 

Do  6  %  Debenture  Stk 

Dob'/.  Ex  ten.  Deb.  Stk 

Interoceanic  of  diexico, 

4  %  Debenture  Stock 

Do     7.  A  Bob 

Do7^.BDeb 

La  Gualra  &  Caracas 

)>o  5  %  Debenture  Stk 
Lenib,-Czeni,Tlas3y,g.  5% 
Lima,  Limited ... 
ilexican.  Limited 
Do  1st  Preference  8  % 

Do  2nd  do  6  %  

Bo  6  %  Perp.  Deb.  Stk 

Mex.  Sthrn.  Ord.  Stk.  6% 

Midlan<l  Uruguay  (L.)  .. 

Bo  Debenture  Stock  . , 

Mlnasft  Rio,  L.,  gtd.  T/. 

Namiir4  Liege  1  By  the 

gtd.  14f.  p.  an.  l-Belgiani  12  13 

Do  g.  6  %  pref.  J  Govmt. 

Natal  and  Nova  Cruz  Prf 

Nitrate  Railways,  Lim.. 

Do  Preferred  Con 

Do  Deferred  Con 

N. -E. of  Uruguay, L., Ord 

Bo7%  Pref 

N.-W.  of  Uruguay,  L 

Bo  6%  Ist  Pref..  Sc.  .. 

Do  5  %  2nd  Preference 

Do  6  %  Deb.  Stjck,  4c. 

Ottoman  (Smyr.  to  Aidin) 

Porto  Alcgre,  4c.  Deb.  St 

Recife  4  Sao  Fran.  L.  gtd 

Bio  Claro  S.Paulo. 

Bo  5  %  Beb.  Stock 

Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Bo  Preference 

Sambre  and  Meuse 

Bo  64  %  Preference 

San  Paulo  (Bral  )  L 3i  33 

Do  54  %  Debenture  Stk  130  32 

South  Austrian    64  7 

S.  Brazil  R.O.doSul  7%  Sh     6    6 

Bo  6  '/.  Irred.  Beb.  Stk    65  60 

SwedishCent.L.,Beb.Sk  106    8 

Do  5  %  i-refereuce lOO    2 

raltal,  L.,  Ordiuary 2    24 

West  Flanders 20  22 

Do  64  %  Preference 17  19 


27  29 
5  6 
44  6 
3i3i 
t  I 
141143 
15  16s 

i5  i? 
5  10 
74  77 
12  13 
72  77 
68  61 
224  34 
126  28 
11  114 
lljl2i 


*l,600,00Ci 
•6,680,000 

'  1,360,000 

,26,340,000 

1,300,000 

4,746,000 
•3,083,000; 


2,781,600 
4,693,200 
1,000,000 
$5,000,000 

'  400,000 


183  26 

13  13) 

143  46    ,  1        » «" 

143  46      6,000,0C0:Oleveland,Olnn.,4c 

1       Cairo  Div 4 

4,000,000     Do  Mich.  BIT....  4 
6.260.000'Co!or<ido  Mid.  iBt. .  6 


78  81 
102  ' 
86j  74 


1991 
1 1936 


'  Cirrency. 


£8  91 
86  9U 
£6  58 


Do  Ist  Mort 4 

Leliigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 

4  L.  div 6 

700,000  Do  Menip.4  Ohio..? 
800,000  N.  Voik  4  Can,  Bds.6 
2,000,Oro!Kew  York  Cent.  Mt.6 
199.000, N.V.,lVniis.40hioEq6 
244,800  NortliCeut. Con. Mt.6 


1915;  112  16 
1897    .... 


1,373,600 
3,000,000 


756  200 


1902 
1901 
1904 
1903 
1910 
I904I1CI 


106  10 
108  12 
108  12 
10;  11 


I'ennsylv.  Gen.  Mrt.  6  11910  123  26 
BoCon.Sk.  Ed.Mt.  6  Il905;il4  16 
Bo  Cons.  Mort.   ..34I194S102    5 

Phil.  4  Erie  Gen.  Mt.6  il920 

Phil.  4  Read.  Gen. 

Con sd.  Mortgagee    1911 
Doiinprvnit.  Wrt.  6    1397 

Pittsl^rg.  4  Connelsv.  6    1926125  28 

St.  Paul,  Minn.,  and 

Mani.  Mtg.  Scrip  4    194OilC01O2 

S.4N.Ala.Bd8.Gua.6  !1903|lu6    8 


1,133,800! United  New  Jersey 
Oen.  Mort. 


i 

1601  107  12 


Prwent  i . 
AmoiiDtl  * 

or  No.  i< 


*  Currency. 

FOEBISB   RAIlTiTS. 


Jvme. 


I6.OO0!  20  Aiagoas,  L 

2,200.000  lOO.Antofagas  (Chili)  ft  Boliv 
iibO,OOoaoo    Do  Debenture,  iZ.... 


Closng  100 
Prices.   100 

llOO 

llOO 
S    6 


73  76 
89  61 


1 100 
80 


FORBIGB  RAILWAT  OblIQATIOKS. 


Alagoas  Debs.,  red.  1913  ....6%   82  84 

Alcoy  and  Gandia 5     18  22 

Canipos  and  Carangola,  gtd..  54  64  66 

Central  Bahia 6     85  88 

Conde  d'Eu  Debentures 54    65  68 

Costa  Rica  1st  Mort.  Debs 6  107   9 

Donna  Ther.  Chrstna.,  L 54   64  67 

Kastern  of  France 5     I84I9 

Interoceanic  of  Mex.  Prior  Ln  5   102    4 

Leopoldina  (Brazil) 6     ..  .. 

Do  Sterling  Debs..  1890  ....  6     .... 

MacahO' 4  Campos,  Debs 5     .... 

Manila  Prior  Lien 6     99101 

Matanzas  and  Sabanilla 7     98101 

Minas  and  Rio  Bebs 6     66  97 

Mogyana  (Brazill  Beb.  Bonds  5    101    3 

Moscow-Jaroslaw,  gtd 5    104    7 

NasBjo-Oscarshamn,  A  and  B  24    .... 
Nitrate,  L.,  1st  Mt.  Bonds....  5     82  86 

Northern  of  France 3     19  194 

N.  of  S.  African  Repub.  Guar.  4  93  95 
Northern  of  Spam,  Priority..  3  8  9 
Ottoman  (Smyrna  'n  Aidin)..  6  1107  9 
Bo  Asse.itingiSelaikenv) ..  6  (107  9 
Do  Non-Asseuting  do  ..6  1107  9 
Do  Kuyujak  Bcbenturea  ..  6  104  6 
DoBeraikeUf  Ext.  Deb.....  6  !l01  3 
DoTirehEiten. Debent....  5  '  98100 

Do  1888  6  1  9>  89 

Otumian  of  Anatolia.  Red 6  i  88  83 

Ottcman,  Smyrna,  ft  Cassaba 

Rly.  and  Kxt 4     82  67 

Psrls  Lyons  and  Med 3  i  18419 
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EAILWATS. 

FoBBTGV  Railway  Opligatiowb— Coi*. 


BBEWEBIES,  &c.— Con. 


Closng  Iqq 
Prices. 


IM  Piraens.  Athens,  *c.  let  Mt.  .6     f  1  93 

80    Boyal  Sardinian,  A 3     IH12J 

20       DoP   S     llj'.2i 

100    Royal  Trans-African    5     44 

20   Bouth  Austrian  3  |  IS    5i 

20       1)0  1871  IS,Ties  X) 3  !  15    5* 

20    ?outh  Italian 3  '  12  "Jj 

lOO    Tnited  of  the  Havana 6     90  92 

20   Western  of  France   3     18j:9 

100  Wstn.  of  Buenos  Ayrea  Bnds.  6   107    9 

100       Do  Mortgage  Bonds 6   121    3 

100    WestofHa\8na 6   97    S" 

IW   West  of  San  Paulo  Deb 7    ICO    2 

100   Za/raandHueka 3  '  2i  2i 


B/NRS. 


Name. 


Olosng 
Prices. 


'btk  100  Reld's  Brewery,  6  '/,  Pref . .  126  39 
Stk  100       Do  «?'  Debenture  Block  111  13 

10     10  St.  Pauli  Breweries,  L.,  Ord   OJ  loi 

10      Do  Preference ill    12 

10  'Showell's Brewery  L., Ord..    32i 

10  1    Do  7  %  Preference 17a 

7"-  ....... 


COMMEBCIAL,  INDUSTBIAL,  &c 


Smith.GarrVtt  4  Co.,L.,  Ord 
Do       do    Preference 

Threlfall's  BreweiT,  L.,  Ord 
Do  Preference 

United  States  Brewing 

Walker  IP.  W.  and  Son) 


16  164 
24  26 
45  47 
16  7 
8i  9i 


Watrey  *  Co.,Ltd.,  6  '/,  Deb  114  17 


«0,000l  «n  i Auflo-Foreien,  1, 
10,0001  8  iAnirlo-Ital.,'66,  L 
M,000!  12  Tank  of  Africa,! 
40,000;  o.iPk.of  Austrl'asia 
30,000!  JilBk.of  B.Columb 
20,000!  6  ' 
20.0001  11 


12,655  6/ 
100.000;  9 
2000,00:0(4 

BO.OOoi    Si 
100,0001    5 


B.ofB.N.Anierca  50 
Bank  of  Ecrnt .  26 
Bk.  of  i'ntirltius  10 
B.  of  N.  S.  Wales:  20 
B.  of  N.  Zealand! 

Guar.  Stock..!Stk  100  |101  4 


10  Ifjlli 
b  I  bi  6 
7  7- 
6  I  6S  7i 

y:ic,n 

40  ,50  51 

20  ,i9i;rj 

50  ,65  65 
124  174  H. 
10  8j9i- 
20    "7    8 


INSURANCE  COMPANIES. 


"■a 


8/  p.s. 


260,000 

10,000! 
24,000^24/  p. 
67,000!    26 


Bk.  of  Ror.maniai  20 
Bank  ofTarapacal 

and  London  . , '  10 

B.  lnter.de  Paris   20 

20 

60 


60,000|    6 

M,000i    7    Brlt.olS.Anierica! 

tWMl  16  -Cap.  k  Cc-jutics 

«O.000|    «  CUartd.  of  India,! 

Aufctl.,  iCbina'  20 
95  City,  Limited    ..;  40 

6    Colonial   100 

6   Oer.Bk.ofLon.,Ll  10 


100,000 

20,000 

40,000 

80,000  50.1>:,)iionBKn4Shini  284'  28i,47      8 
Rro  or.ri      e,    .1 \  /^... [  fwi      jQ  Ijji     a 

64!  3J  41 


6:7 

1  !  2*  '■' 

20  i22    4 

10  1104114 

10  !40  41 

20  'J2i;j4 

10  £0  21 

30  184  94 

10  10  11 


100,000 
20,000' 
60,000 
3,182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,COO 
37,500 
67,000! 

136,493i 
60,0001 

100,000 
60,000! 


Alliance  Assure 
Alliance  !Mar.,  L  lOO 
BlAtlas  Fire  4  Lf  50 
Br.4Fr.  Mar.,L  20 
Brit.  Law  Fire.Li  10 
Ck•r.,Med.4  0n^26 


16  115  2i 
26  jl5»  li 
8  i\  32 
10  17  8 
20  ,1C4  6 
10  10  11 
124  534  44 

6  21    2 
16  ,£0  51 

7  I  3i  4J 
-"    70  72 

58    9 


600,000  5  luiiierT.  Otttmiau  20 
99,800  7,p8in,vrrl.  of  Persia,  64 
20,000     3  Hutcrnatioual  Bk 

\    of  London,  L..!  20 

JM20  ♦  Hoaian,  Limited  25 
«a,»00,  161  Lloyds Balik.L.. I  60 
76,000114  Lon.SBraziln.L  20 
100,000;  22  L(n.4County,  L!  80 
♦0,000j  74|Lon.tHan8eatic  20 
.S'SS'  "  iLond.  4  Mid....  60 
W£.™S  "i  Lon.4Proy.  L..'  10 
60,000:  20  Lon.4n.Plate,Li  26 
S'SSS  ^  'Lon.4SanFranL  7 
.S-SSS  '*  !Lon.4B.-Wst.,Li  50 
'S'SSSi  12i'Lon.  S  West.,  LilOO 
».«»     8   Lon.  Bk.  of  riei. 

I  {  4  8.  America,  L  10 
120,000:  10  Lon  Jnt.  Stk.,  L  100 
26,000  7  Lou.,  Paris  4Am.  20 
74,000  44  Merchant,  Ltd...;  9 
M,000  124  Metrop.  of  £ng. 

,        .    4  Wales   :  60 

160,000     9   National 60     .. 

100,000  13,1  0  nsK.  of  Mexico  tlOO:l40 
100,000  6  !Nat.of  M.Zea.,L!  74:  'i 
U,OOCl  U   National   of  the        ! 

!    8.  A.  Republic    10 
W,00C   19  'N8t.Pro.ofEng,L'  76 

2U,000!  19       Do  I  60 

4«,42s!  ICi  Xorlh-Kaitein  ..    20  ,    ....„., 

«6,000|  19  , Parrs    100  !  20   90s91» 

40.000:  10  Prov.  of  Irel.,  L  100  !  124  284  94 
*),00C'  16  |8tandof8.Afr.,L100  I  26  (4  6 
60,000;  6  Un.  of  Austr.,  L  76  '  26  :26*  74 
T60,00C!  4  Dolns.Stk.Dpts  Stk  100  ICI  3 
110,000   104  IlnionolLond..L100     '^'°    ^ 

BBEWEBIES     AMD 
DISTILLEBIES. 


150,000:5/6  p.B 

I 
2U,0C014/6ps 
100,000:      3 
391,752!'    90 
49,626j       6 
35,862 
86,100; 

io,ooo! 

60,00CI 


£J6i 
;«4  54 
24    6 

n  i 

14  16 
20  21 
124135 
2    !4 


14  6 
I04494:ci 
12  |S6  7 
6  !l4i  54 


: 

40,0O0;40/p. 

60,000j    10 

60,000       6 
110,000  30/  p. 

60,000       6 

30,000 

11,000 

40,000; 
136,000' 
100,000;  *124 

63,776;    36 
100,0001 
200,000 
689,2201 
126,234 


Couimer.  Union 
Coiiiity  Fire ... 

Eagle  

EmjiIoyers'Liab 
Equity  ajid  Law 

General 

Guardian  F.  4L 
luijierial  Lim 
lliijierial  Life  . 
Inutninity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.4Trjst 

Law  Life  

Law  Union  and 

Crown 

Legal  &  Gen.,  L 
Lion  Fire,    Ltd 
Liv..Lon.,GIobe;Bt, 
Dodiannuityjlf? 


1«* 


!0  62 

6|:8    9 

4|234  44 

I    14    i 

16  17 

424  74 

i9c:co 


Loudon  !  £5  12; 


10 
•33J 
20 
J4 


20 

£0 
.14 
68^ 


Lon.  4  Lane.  F. 

Lou.  4  Lane.  L. 

Lon.  and  Prov. 

Mar..  Limited 

Marine  

Maritime,  Ltd.. 
Merchants'  M.  L 
X.  Brit.  4  Mercl 
Nat.  Marine,  L 

Noitliern  100 

Norwich  U. Fire  100 
Ocean  Marine  ..[25 

PiiJatine !  10 

Pelican  I  10 

Phoenix 50 

Railway  PassngrI  10 

Rock  life I    6 

Koyal  FxchangelSt. 


Royftl Insurance 
Sun  Fire 


10 


1-3 


Name. 


:01oBng 
Prices. 


BtklOO  Allsopp,B.,»  8ons,Prcf.(;)rd.  U6  67 

BttlOO      Do  Preference    !1£2  64 

Btk  100  I  Do  44  X  Debenture  Stock  116  17 
10     10    Barclay,  Perkins  4  Co.,  L. .  I  lU    1 

SUIOO!    Do  3}  7.  !>«''■  stock  10?    9 

^     24! Barretts  Brewery,  4c Ij  1| 

BtklOO  ;Bas8,Hatcllff,5/;  Preference, 141  44 

Btk  lOO      44  X  Mort.  Deb '122  24 

iO  10  Bristol  Brewery,  (Ord...  44  46 
10  10  Georges  4  Co.,  L  16%  Pref*  164  74 
6      6  ChelteuhamBrewery,L.,Ord'    6    7 

W     10    Chicago  Breweries    '    3    54 

Btk  100  Cilyof  Lon.  Brewery  L.  Ord  207  212 

Btk  100       Do  6  X  Preference lo4  38 

Btk  100  1    Do  4  %  Debenture 109  12 

I'J     13  !C;n:>je4Co.,  L.,6%  Pref..    131    i 

Btk  100  ;    Do  Debenture  Stock !10»  11 

;o  10  lDanlell4BonsBrews.L.Ord;  64  7J 
10     10   Distillers,  Limited,  Shares  lb\  69 

BtklOO       l(u44j;  DelicnlurM 

I      6  ;i)iihliu  Distillers  '     jU 

'      6:    Do  6  X  Preference I    3      4 

Btk  100  iOalnness,  A.  Son  4  Co.,  L., 

Ordinarj  600  20 

Do  6 /,  Preference 187    92 

Do  5  %  Debenture  Stock  120  22 
Hodgson'sKiiigstonBrew.L   94  10 

a.L.  ;;;:  !    Do  6  %  DeWntures   116  19 

BU  100  ;lDd,  Coui«  4  Co.,  L.,  44^. 

_  Deb.  Mock    

•5    "    Lion  Brewery,  Limited 

IS      6       Do  New 

»  20  1  DoPen'.S/CPreferenje.. 
Xi  10  ;M«nche»l.'rbrewry.L..Ord 
iS    iS   .."■•'>'.l''-':'crence !....... 

ritockVed'  ' 
yers,  L. 
en:*. 


240,000  8/6  p. 

48,000  7/6p.s!SunLife 

100,000     25    'Tliame84Mer.M 

46,000,18/ p.sUuiun 

66,400  16  !Unlon,  Mar.,  L 
6,000'    213  iUniversalLife..ll 


3II 

10  104 
28>  94 
fi   i 

lu  a 
44  5 

17  8 
14  H 
23444 

64    7 

15       6 

£2-3^ 
.'44  54 
£8  £9 
184  9 
7  74 


i  i 
404  14 
21  4  44 
24|  Ri  J 
6j41  2 
1  .. 
10!  79  81 
12125  8 
-     8      4 

3i.4 
41  42 

84  s 
44  5 
3;5  46 
6.' 4  44 
11  14 
I44IEJ 
10  IO4 


20 

Stk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 

15 
Stk 
Stk 

Stk 
10 
6 
1 

10 

5 

10 

10 

10 

100 

10 

54 

1 

5 

Stk 

10 

10 

6 

10 
Stk 

5 

6 

6 
10 
20 
10 
10 
10 

6 

5 
10 
10 
Stk 
10 

5 

Si 

4 
10 
10 
10 

1 

10 
Stk 

5 

6 
16 
100 
25 
100 

7 

6 

1 

1 

1 
6 


10 
10 
3 
10 
10 
11 
1 
104 
100 
100 

100 
10 

6 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

6 
100 
10 
10 

5 

10 
100 

6 

5 

6 
10 
20 
10 
10 
10 

6 

6 

24 
10 
ICO 


4!£34  44  ;100 
24;  83  9<  '  - 
12'39  41 


*  £xctuding  periodical  cash  boniuee. 
CANALS  AND  DOCKS. 


Oloang 
Prices. 


Stk  100  ..lexandra  Dock  4  Eailway     .. 

StklOO  00  4  5;  Perp.Deb.Stock..     .. 

Stk  100    Birmingham  Canal  ,140  43 

Stk  100  East  and  West  India  Dock  21  22 

StklOO       Do  4  ;.  Pref.  i-tock    178  80 

Stk, 100       Do3-'- ConK.  Deb ;  £0  92 

100   100   Grand  Junction  Canal    144  47 

Stk  100  Lond.  4  St  Katharine  "locks'  £7    8 


Stk;  100 
Stk  100 
Stk '100 
Stk; 100 
10  10 
Stk  100 


Do  44/;  Pref ;136  39 

Do  44  %  New  Preference. .  |130  35 


Do  « •/. 
'     Dc- 


....113033 

Do  Debenture  Stock,  4%'I32  34 

Manch.  Ship  Canal.  Pref. . . :    li  24 

Do  li  %  M  ort.  Deb S91C1 

StklOO   MillwallDock    159  61 

StklOO       Do  Prefere^ice,  44  % 106    8 

Stk  100  Do  6%  Ptii .  i^eference.  .!I26  28 
Stk  100  Do6%  Det..:iture  Stock. .148  £3 
10  10  Newhaven  Harbour  4%Gtd,  13.  44 
Stk  100    North  Wetioi)ol.  Canal,  4c  '  71  73 

20     20   Sue2  Canal  Shares 1144  48 

Stk^Siirrey  Com.  Dock,  Ord 148  60 

COMMEBCIAL,  INDUSTBIAL,  &c 

124  34 
•  3 


Btk  !X 

Btk  100 

100  '100 


116  IB 
48  61 
164  74 
32  34 
184  94 
16  7 
14  144 

If,    T  .^iwa  reu ;ill  J3 

10       /  )■='».  I..,  Ord    33  36 

\     ^.       ■  '     :iren:« ,  joi  6   i  lu 

2      4   ^tw  «ia.tiuiji»t«rBrewy.,Li  61:04      k 

10      0  ;N','"'i;"I"'H'--l-7.L.,0rdi  l5*  8*  '  " 

H.k  ,JX      Do  Pref.:r.nce 7  X '  18    o 

Btk  100  i    DobX  l';>b.j:tu.e-8tock::il27  19 
Nottinitliain  Brewery,  Lini. 

6  A  Prefertuce    7    11 

Eo  5  ,„  Mort.  Deb.  stocM  iJi  ;; 


1  ;    1  :Aerated  Bread  .Limited 

1      1  [Aluminium  IL.I,  "A" 

10!    74  Angus,  G.  and  Co.,  L  

1;  1  Armstrong,  Sir  W.  0.4  Co. 
8tk;100  ,Artin8,Lab.4Gn.Dwell.L 
Stk  100  Do  44  %  Preference,  1879. 
Assam  Hall.  4  Trad.,  Pref.  A 
Australian  Pastoral 
Austrian  Incand.  Share,  L 
Bell,  K.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited 

Bodega,  Limited   

Boviii,  Ord 

DoEef 

Do  54/;  Cum.  Pref 

Brooke,  Bond  and  Co.,  L 
Bruuner,  Mond,  and  Co.,  L 

Do  7  X  Preference 

Bryant  .Tiul  May,  Limited 


to 

0 

1 

6 

1 

6 

1 

1 

6 

0 

10 

0 

10 

6 

6 

1.. 

It- 


1 

atkaoo  I 


S  :  &  (Buckiiall  (II.  and  Bons,  L.) 
100  llOO  iCanUreiltt  Water  6  %  l>eb. , 
10  ;  9  |Cafl8el)  and  Co.,  Limited  . 
100  100  iCataliuHB  rturc,  5  %  liebs. 
100  :100  Cent.  PhkI.  Market  of  B.  A. 
I  10     10   Clilcafcorackingi Provision 

40     36i,Clty  OfflcfB,  Limited   

I  26     12   City  o(  Lond.  Keal  Propertv 

rftk  100      Uo  3j;;  i^ebeiiture  fcltock 

10     10   City  of  tiantOB  Inipta.,  L    .. 

6   Cie.  Geul.  des  ispbalt.  L  . . 

10  ICoata,  J.  and  )' 

,  10     10  1    I>o6%Cuin.Pief 

Stk  flOO  !    Do  4i  \  Deb.  Stock 

dtk  100   CrvBtal  ralace,  A 

8tk  100  I    I)o  6%  Flrnt  D.jb.  fltk.  1887  112  17 

tjtk  100  '    Do6%Kecoud  do £2  57 

Do6%Thirddo '  £0  5 


DaleetT  ft  Co.,  Limited H% 

Do  44%  Perp.  Deh.  Stock. .  122    4 

Do  ^%  Irrerl.  Peb.  Stock. .  Ill      3 

T>(>v«R.  RouMedee  &  Co..  L     "*    * 

ERBtmanB ?S    I 

Do8%Cim.Pref ICi  Hi 

E.C.Powdvt,  Limited  ....  4  4* 
Eley  Prothers.  Limited....    37  39 

Field  (J.  C.  and  J.).  L 9^  lOi 

Fore  Ftreet  Warehouse,  L  6  J 
Forrihair',  W.  B.,  &  Son.^  L  \l.  2i 
Foster,  Porter,  and  Co.,  L. .  ^h\  6i 
Ooneral  Hydraulic  Power,L  260  270 
Goldsbrt-ii(fh,  MortA  Cc.,L 

A  Deb.  Stock 60  65 

DoBTnc.Stock 10    14 

Gordon  Hotels,  Ord 20  21 

Harrison,  Parber  &  Co.,  L  ''i  ^ji 
Hnrrod'e  Btores,  L,  Ord. ...  4|  i 
Henry{A.aiidS.andCo.),L  11  \k 
Home  &  Crl.Ftores,  L,  Pref  1\  | 
Hornsby  (Bichd.,  &  Son8),L  3  3* 
HotcbkiBS  Ordnance,  L  . . . .      j    li 

Do  7  %  Preference <i    \ 

Do  5  %  Mortpage  Debs    ..    J5  iro 
Howard  and  Bulloueh,  L..    26  38 

Howell  and  James,  L i.      1 

Huniher  and  Co.,  L |    ^ 

Imperial  Kussian  Cotton  ..  £  6 
Inu'd.  Industrial  Dweng.,L  129  34 
Improved  Wood  Pavemt.,L  16  17 
Ind.  Rub.,Gut.  Perc.,&c.,L  23 i  2^ 
lutrnatnl.  TeaCos.Stores.L 

67=  Pref 

Kynocn,  G,  and  Co.,  L 

La  Gnaira  Corp.  Deb.  Stock 
Ldpunae  ^Nitrate,  Limited.. 
Lrgitnas  Hyndirate,  Limited 
Lautaro  titrate.  Limited.. 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 

Lister  and  Co.,  L,  Ord 

Do5%Cnn).  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.Ilouse.L 
McFwan  (James  &  Co.).  L 
.„    Metrrp.  Dwlinjrs  Assoc, &c. 
10  JMilner 8 f^afe,  Limited    .... 
5   Moir,  John  and  Sons,  L.... 
Morris,  B.  Morris,  &c.,  L  .. 
National  t^afe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
PawBonaand  Le.nfs,  Limited 
Pears  (A.  and  F.  Peara,  L) 

Do  Pref 

Do 5%  Deb.  Stock.. 
Peek  Brs.  AW  inch,5i:^CmPf 
FboBpho-Guano,  Limited  . 
Prices?  Patent  Candle,  L  . . 
Kecife  Drninope,  L,  ^7^  Deb 
Hio  de  Janeiro  City  Imp.,  L 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


Stk  100 

100   100 

7       7 

Stk  lOO  [ 
10       2 


Peruvian  Corp.  4  %  Pref 

Do6^,Bd8. 

Queensland  Inreiitmentand 

Land  Mort.  L.,  fully  pd 

Do  4  %  Perp.  Debentures . . 

R.  Plate  Trust,  Loan,  4c., 

A  Shares   . 

5      6  ;    DoBShares 

10       3  'Scott.  American  Invest.,  L 
StkjlOO  Scottish  Aust.    Invest.,   L 
Stk  100      Do  6  ^  Gtd.  Preference  . 
iStk  100  I    Do  5  %  do       do 

20     20  jSouth  Australian 

....  Stock  Exchange  34%  Deb. '81 
10  ;  24  Teias  Land  and  Mort.,  L 
10      1   Trust  &  Agcy.  of  Austr.  L 

10     10  i    Do       do  

10  10  I  Do  6  %  Preference  Shares 
20      6  [Trust  and  Loan  of  Canada 

20       3  I    Do  New 

10       7  'Tn:[lee!,Eiors.4c.  Corp.,L 

Stk  100  '    Do  *  2  Irred.  Debs 

10,    5  Union  Discount  of  Lond.,  L 
Stk  [100  ,UnionMortgage4Agencyof 
I  Australia  (L.I.  6%Pref. 

Stk  ilOO  '  Do  44  y.  Irred.  Deb.  Stock 
25  '  25  'Van  Piemen^  Land 

FIKANCIA^-TEUSTS7 


VobX  Debentures 
rie.lai 


ti  i 

76 '80 

i  U 
i  11 

3}  U 
124  3 
77  81 
14    16 

34  44 

74  n 

6  54 
64  74 
34  4 
4  14 
1C7  lie 
20  SI 

VA 

164  74 
Ell  H 

m\ 

125  29 
6    64 


H  io  de  .1  an.  FlouiMill8,&c.,L 
River  Plate  Fresh  M     t,L 
Roberts  (J,  B.)  Stores,  L.  . 
Roberts  (T.  B.),  L,  Ord  ... 

Do6%Pref 

Rosario  Nitrate,  L 

Do6/;  Debs 

Royal  Aquarium,  &c.,  L. .. 

Do6%  Preference 

Royal  Niper  Co.,  C.  and  L. 

Do  fully  paid  

SaltLnion,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock ; 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Boidero.L I6%prf 

Spiers  .TUd  Pond    

Do6  %lst  Mort 

Spratfb  Patent,  Limited  . 
Sweetmeat  Aut.  Delivery.L 
Telepraph  Const.,  Sc,  L.  . 
Dnited  Alkali,  L.,  Ord.  . 

Do  Pref ' 

Unit,  Lim.,ic.,  Asphalte,  L 
Val  de  'Iravers  Asphalte.  L 
Waterlow&Sons.L-.Dcf.Oid  ., 

DoPiel.  Ord i 

Do  34  %  Cum.  Pref 

Wateriow  Bros.  ALayton,  L 

Do  5  %  I'ref 

Wellora  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 


36  7 
17  19 
7      8 

75  80 
64  64 

3  4 

j4   i 

2  2i 
14  li 
34  4 

102    4 

4  j 
64  6 

n  a 

16     6 

II  I 

H  6 
100    3 

3  4 
J    I 


4   Soung's  Paraffin,  tc,  L. . 


64  \ 

19  20 
116  18 

i2J31 
4  4j 

36  39 
14  2 
8J  94 
4J  54 

16  16 

134  44 

10"  1 
9  10 

114  24 
14  1 


stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
5tk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 
8 
Stk 
IStk 
IStk 
'stk 
Stk 
6 
Crt. 
Stk 

Stk 


100 
100 
IOC 
100 
ICC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

no 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 
10 
100 
100 
ICO 
100 
100 
8 
ion 
100 
100 
ICO 
100 

1 

100 
100 


.Mliance  Investment,  Pref. 
American  Invst.  Trust,  Pref 

Do  Deferred 

Army  &  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Bankei-s  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Delterture  Stock. . 
British  Invest.  Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Foreign,  Amer.  &  Gen.  Prf. 

Do  Deferred 

Do  4  %  Per.  Dob.  Stock  . . 
For.  &  Col.  Gov.  Trst.  L.,  Prf 

Do  Deferred 


72  76 
118  23 
85  9D 
82  £7 
15  20 

103  8 

101  5 
23  2il 

no  14 

105    9 

102  7 

104  7 
113  18 

46  51 
113  16 
136  41 
93 


Gen. &Com.  Invest., L.,Pf.|l03    „ 

Do  Deferred 32  37 

Do  4  %  Debenture  Stock,  .luo  13 
Govmnts. Stk.  Invest.,  L.,Pf'  83  88 

Do  Deferred J5  27 

U7  U 
85  SO 


Do  44  %  Debenture  Stock 
Guardian  Invest.,  Pref.,  L. 
Industrial  and  Gen.  Unified 

Capital  Stock  97  103 

Do  3j  %  Debenture  Stock  97  100 
Internatnl.  Invest.  Pref.,  L   t2  67 

Do  4%  Debenture  Stock..  97  101 
Invest.  Trst.  Corp.,  L.,Prf.il02    6 

DiDeferred I  87  91 

Do  4  %  Debenture  Stock. .  '102    6 
Mercantile  Inv.  4  Gen.,  PrfilU  15 


Do  Deferred  Stock 

Do  4  %  Debenture  Stock. . 
Municipal  Trust,  L.,  Pref. . 

Do  Deferred 

Onniium  Investment,  Pref. 
Railway  Deb.  Trust,  L 

Do  5%  Debs.,  red.  at  lOpni 


44  49 
109  112 

40  45 
13  18 
87  92 
647 
106  11 


Do  44  %  Debenture  Stock  '104  7 
Do  4  X  Debenture  Stock. .  '106    9 

Railway  Investment,  Pref.  .1115  17 
Do  Deferred 21    2 

Railway  Share  Tnist,L.,Al    6    f4 


Do  B 74%  Preference  ....144 
R.  Plate  Trust,  L.,  Pref . . .     " 


Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 

Do  4  X  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.S.  4  South  Amer.  Invest. 

Trust,  Pre       

Do  Deferreo 

Do  4  %  Debenture  Stock. . 


24  29 

104    8 

IS  II 

134  41 

95  100 
22  27 
101    4 


GAS  AND  ELECTRIC. 


FINANCIAL.  LAND,  AND 
INVESTMENT. 


16  7 
34  34 
126  31 
129  34 
134  44 
64  74 

3i'44 
«  i 
84  9 
Mil's 
%    > 


t?  Irti   100 


IBjlt. 
37    i5 
18    9 
184    i 
tt  H 
97  100 
14    6 
66    7 
80  C3 
64  64 
7i    64 
21    2 
106    9 
74  84 
64  6} 
61    63 
17J  84 
110  13 


,8tk  100  ' 


Btk 
1 

10 
10 

Stk 
10 
13 
74 
18 

100 
10 

Stk 

10* 

6 

!6 

Stk 

26 
26 
Stk 


I 

6 
214 

1 
100 

6 
100 

2 

24 
100 

1 
100 
100 

1 

4 

10 
100 

1 

13 

2i 

3 

100 

2 

IJO 

4 

6 

6 
100 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Austialian  A^riculcural 

Australian  &  New Z. Mort., L 

Do  44  Z  Debenture  Stock 

Aus.  Mt.  Land  4  Finance,  L 


2ft 

84  i 
60  63 
t5  90 
/9  82 

5    6 


Do  4  /J   Debenture  Stock  108  10 


British  &  American  Mrt..  *. 
British  4  Austn.T.  4  L.,  Ld 

Do  44  %  Debentures . 
British  South  Africa  . 


Do5%Deb.  Scrip 

B.Ayres  Harb.  Works  Trust 

Canada  Company 

Debenture  Corporation,  L 

Do  Pref 

Do4>;  Deb.  Stock. 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  i?lnaucial,  jj 
Land  4  J>iort.  of  Eg^pt,  L 

Do  6  %  Mortgage  Di  b  . 


Law  Debenture  Corpi,ii.,  L 

Do4X    Perpet.  Deb 

London  4  s,  African  Krp. 


Natal  Land,  4c.,  Limited 

Do  8  X  Preterence 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Ageucy,L 
4%  Prior  Lien 


N.  Zealand  Trust  4  Loan.  L 

Do  Preferenc'j 

Peel  Kivur  ijand,  4c.    L, 


Stk  llOO  IPeruvlau  C'orpi.ratioa 


i  U 

I    i 

101    3 

H    i 

M  96 

29  31 

2J3 

ICJIU 

107    9 

i  1 

!9    20 

'      t 

Hi 

101  103 

14  i 

113  18 
124  i 
6,  7» 
8  9 
104  11 


18  20 
89  91 
2       i 


10 

10 

100 

100 

6 

5 

Stk 

inn 

Stk 

100 

20 

21) 

3 

i 

10 

10 

imi 

llIU 

10 

10 

10 

10 

stk 

100 

stk 

Hid 

Stk 

100 

Htk 

IIW 

10 

10 

10 

HI 

in 

10 

stk 

lUU 

stk 

1 

stk 

stk 

ino 

stk 

100 

stk 

IIKI 

stk 

ino 

,Stk 

mo 

Stk 

iOO 

Stk 

ion 

Stk 

100 

in 

10 

.stk 

100 

b 

b 

HI 

10 

luo 

IWI 

20 

20 

6 

6 

6 

6 

6 

h 

6 

6 

10 

10 

Stk 

no 

itk 

no 

10 

10 

lOU 

ou 

6 

6 

Alliance  4  Dub.  max.  10  %. . 

Australian  Gas  6  %  Debs 

Bombay,  Limited 

Brentford,  Consolidated    .. 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L, 

Do  6  y  Debentures   

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  X  Preference 

County  of  Lond.  and  fOrd. 
Brush  Prov.  Elec.  IPref 

Eurojiean,  Limi^ed  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  4%  Maximum    ... 

Do  C,  D,  4  E,  10  %  Pref  . 

DoF,  6%        _       

DoO,74%       —        

Do  H,  fy  Maximum 


234  44 
105    7 

230    85 
127  32 

53  66 
II  24 

9      9. 


Do  J,  10%  Preference... 

DoK,6f 

Do  4  %  Debenture  Stock . 


Do  6  %  — 

Hong  Kong  and  China  

Imperial  Continental 

Malta  4  Mediterranean,  L. . 

Metpn   Klecti  Ic  Supply 

Met.  of  Melbourne  5  Z  Deb, 

Monte  Video,  Liiuited   

OrienUI,  Limited 

Ottoman,  Limited 

St.  James'  &  Pall  Mall  Elect 

Do7XPref 

San  Paulo,  Limited 

Soutli  Metropolitan  Ord.  . 

Do  Perp.  3;i  Deb.  Stock. 
Tuscan  Gas 


Do6^  Debs 

Westminster  Electric  . 


254  64 
16il74 
315  25 
148  53 
207  12 
196200 
134  44 
144  54 
23}  44 
297  302 
120  25 
308  13 
154  68 
230  4C 
196  SOO 
308  13 
184  88 
131  33 
148  53 
198  203 
134144 
2:0  16 

H  a 

164  7, 
110  12 

14  16 

74     i 
D    &4 

1*4  7. 

9    U> 

154  64 
142  46 
100    3 

13  14 
100    i 

164  64 


COAL,  IKON,  AND  STEEL. 

'4l    74  Barrow  lliiuatile  Steel,  L. 
'3     74     Do  6  %  Preference 


20 
12 
74 
20 
16 
6i4l  624 


Bolckow,  Vaughau  4  Co.,  L 

Do    

Consett  Iron,  Limited 

Ebbw  ValeSteel.Iron  4c., L 
John  Brown  and  Co  .  L. ... 
Na&tyglo  4  Blalna  'Prof.'' 


142 

6  7 
164  74 

8<!>I 
29  33 

44  i 
204  It 
91    8 
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COAL.  IBON.  AN1»  STEEL.— Con. 


Nam*;.  vTIognfr 

j  Prices. 

10     10  i  Newpt,  Ahrcm.  Stm.  Ooal.lil    6J  6i 

>0     20  NfwSharlstonOoll.'s.L.  Prfi    e»IW 

6i    5  Rhrnmey  Iron.  Limited  ..     1i  141 

6  I    4i      Bo  New jli 

FtK  IM  ,    Dn  6  %  Behentures,  1890. .  i  97  100 

f  tk  jlOO  Pontli  Hetton  Coai,  t . . 

10  I  10  Vickers.  Sons,  SCo.,L.,  OrdI  3*    .'J 

Rtk  '100       Bo  Preffrence 128  31 

UINES. 


MINES.— Con. 


Name. 


Tollma,  L.,  A  Shares  . . 
TransTaal  Goiilfields,  L. 
Van  Byn  Old.  M.  Estate,  L. 


1 

lOO 

s 

T 

I 

2 
S 

10/ 

1 
1 

I 

100 

2 

1 

b 
100 
100 

i 

1 

2 

1 

3 
1 

3 
1 

10/ 

?' 
5 
1 
1 
1 
1 
5 
10 
100 
1 
1 
1 
2 


L... 


'Alnmillos.  Limited 
Anncoiida  Copper.. 
Rerhunnaliina  £xpl 

Purpx.6  Z  Debs 

British  Broker.  Hill.  U.... 

1)0  Privileged  Shares  .... 

Burma  Ruby   

Cpi'e  Cojiper.  Limited 

Do  Cum.  Pref .  (6  %  min). . 

Champion  Reef 

Oolcimniaii  Hydraulic 

CouB.Gld.  Fields  of  S.  A.,  L, 

Do6^  Pref 

Do5i%  First  Debs 

Coplai)0,  Limited  

Day  Dawn  P.O.  Gold,  L.  . , 
De  Beers    

Do  5%  Debentures    

Do  6i  %  BultfonteinObB. 
Devon  Great  Consols,  L. 
Durban  Roodeport,  L... 

Fortura,  Limited 

Froiitiuo  &  Bolivia  Gold,  L 
Great  Laxey,  Limited  ... 

Libicla  Copiier,  L 

Linares,  Limited   

Londonderry,  L 

Ma«on  &,  Barry,  Limited 

Mout«na,  Limited 

Mysore  Gold,  Limited... 
Nainaqua  Copper,  L.   ... 

New  Gufiton 

New  Jagersfoutein   

Nundydroog,  L  

Oorepum  Gold,  L.,  Def.  Ord. 

Do  10%  Min. Pref 

Do  Do  

Richmond  Con.,  Limited  .. 
RioTintoL 

Do  4  %  1st  Mort.  Bonds  . . 

1st.  John  Del  Rey 

Bcottish  Australian,  L 

Sheba  Gold,  Limited  

Siena  Buttea  (Jold,  L 

Do  Plumas  hureka   

Tharsis  Sulphur  &.  Copper,  L 


1    u 

11 

60  70 

n 

A  A 

U  4J 

4  5 

*  I 

ii  H 

1    li 

104  lOf 

V^ 

27*    * 

104  lr6 

icn  4 

1     2 

n 

2Yi  A 

1    )J 

li2| 

7>  8 

21    I 


18  /2/0  Wheal  Orenville. 


TELEGEAPHS,   TELEPHONES. 


SHIPPING. 


20 

16 

m 

m 

20 

14 

20 

20 

2(1 

10 

16 

lb 

10 

10 

10 

10 

in 

1(1 

10 

10 

ICK) 

10(1 

fi 

h 

K 

« 

;n 

10 

Ktk 

100 

Htk 

100 

ICIO 

60 

6 

b 

h 

S 

20 

20 

20 

10 

10 

10 

.African  t^  tea  111  Ship 
Amazon  Steam  Navigation 

Castle  Mail  Packets,  h 

Cnnard  Steam  8hii>i)iiig,   L 

I'O 

General  Steam  Navigation. 

Bo  5  /^  Preference 

Boss:,  1877 

Leyland(Fredk.)8nd  Co.,L 

Bo  7  7  Cnni.  Pref  . 

Bo  4  %  Behs. 


Mercantile  Steam  Ship,  L.  - 
New  Zealand  Shipjting,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref, 

DoBef 

Boyal  Mail  Steam 

Sliaw,Savill  &AlhioD,L.,A  pf 

Bo  B  Ord 

Union  Steam  Ship,  Limited 

Bo  New 

Union  Steam  Ship  of  N.  Z. 


TEA  AND  COFFEE 


10 


s  H'  10 


Adaaoi  Tea    

British  India  Tea,  L 

iCbargoIa  Tea  Aasociation,  L 

Bo  7%  Cum.  Pref 

Cons.  Tea  and  Lands  

;    BolstPret.  6% i  10  lOji  10 

10  I  19  !    Bo2udPref.7% I  lliUJIloOO 

20  1  20  iDarjeeling  Tea,  Limited....'  19  21    loO 

10     10  iBooarsTea  ! 17  18 

10     10      Bo7%Pref  16  16 

10     10   BoomBooma j  18  20  I    5 

10   Empire  of  India*  Ceylon..!  9i  lOilStk 

10  ;    Do  6  %  Cum.  Pref i  10  11  ;  lo 

10  I  Jokai  (Assam)  Tea,  L 14  16  >  lO 

10       Be     %  Cum.  Pref 14116i    10 

20   Jorehaiit  Tea,  Limited   ....    43  47 

10    Lanka  Plantations,  L 6    6 

8    Lebong  Tea,  Limited  14^164 

10    Ouvah  Cofiee,  Limited   7    " 


Closng 
Prices, 


Brazilian  Submarine,  L 15 jI6i 

BoSXBonds  HI  16 

Oon.TelephoneiMaintn.,L     -^  /i 
Cuba,  Lin'ited 7    8 

Bo  10  Z  Preference 15  16 

Birect  Spanish,  Limited 4    6 

Bo  10  %  Preference  10  11 

Birect  U.S.  Cable,  L 11  llj 

Eastern,  Limited  I  17il8 

Bo  6  %  Preference ..  .. 

Bo  4%  Mort. Beb.  Stock..  12;  27 
Kastern  Extension,  L !  nil7i 

Do  4  %  Mort.  Beb.  Stock . . :  124  28 
Ea8tn.48th.Afcn.4%mt.dh  102  5 
Great  Northern  of  Cop'h'g'n   29  30 

Do  6%  Debentures  (1883)..  il02  6 
Indo-European,  Limited  . .  50  63 
London  Platino-Braiilian,L  108  11 

Bo  6  %  Behentures    

National  Telephone,  Lim. 
Noa.  1  to  484,697 

Do  6%  Cum.  1st  Pref  ... 

Do  6  X  Cum  2nd  Pref... 

Bo  3i%Beb.  Stock   

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  Limited  

Do  6  %  Debentures   

West  Coast  of  America,  L. . 

Do  8  %  Debentures    

Western  and  Brazilian,  L.. 

Do  Preferred   

Do  Deferred 

Bo  4  %  Deb.  Stock  Red.  . .  103 
West  India  and  Panama,  L; 

Bo  6  %  Eirst  Preference 

Do  6  %  Second  Preference 
Western  Union  7  %  Bonds, 

Bo  6%  Sterling  Bonds.,, 


TBAKWAYS,  &o.— Con 


6164 
IE  17 
15  17 
100  6 
I  i 
E  9 
3i  4i 
99102  i 


in 

6    9 

sjioi 

2  4 
98  10 
200  2U 


12*13 
8i  9 
4  U 
6" 


TEAUWAYS  AND  OMNIBUS 


Stk 
5 
10 
6 

.    , 6 

61  ejIStkilOO  I    Do  Deferred |  isi  16  Stk 


TELEGKAPHS,  TELEPHONES. 

100  iiob  African  Direct,  L.,  4%  Debs.l  69  103 
Stk '100  I  Anglo-American,  Limited..!  64  67 
Stk;100  I    BoPreferred  |116  17 


10 


Anglo-Argentine,  Limited.. 

Do  6  %  Debenture  Stock. . 

Barcelona,  Limited  

Belfast  Street ,. 

Bordeaux  Tramway,  &c.,  x. 

Bo  5  %  Pref f  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrauo, 

Limited,  Preference 

Do  6  %  1st  Deb.  Stock  .... 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayreg,  L 

Bo  Ext 

Do  Per.  6  %  Beb.  Stock  . . 


Continental  Met..  L , , ,  .■ j  . . 

5    i    Bo  Preference  Shares ."    ' 

4  Edinburgh  Street 34 '41 

8   Glasgow  Tramway,  &c.,Ii  ..!    2    3 

6  j  Imperial,  Limited I  14S1EJ 

6  iLon..  Beptford, and!  Prefd.    3    34 

5  I       Greenwich  I  Befd. 

10   London,  Limited  

10  I    Bo  6  %  Preference ' 

..       Bo  Founders' Certificates! 

100  !    Do  5  %  Debenture  Stock, 

100  'London  General  Omnibus.. .., 

6  .London  Koad  Car,  L 9jlG0 

9i  London  Street    ij  2t 

100  :  Montreal  Street  Riy.,  5;;  dbs  108  lOi 

100       Do4J_%Debs   r....ilO'S    8 

10  I  North  Metropolitan 11  12 

6  j  North  Staffordshire I    446 

10   Nottirgham  and  Dist.,  L  ..!  ,,  ,.i 

10   Provincial.  Limited i    5i  6 

10       Bo  6%  Cum.  Pref '  13  I4» 

10   Southampton  I    6    7 

10   South  London [    445 

10   Sunderland,  Limited  1    6    7i 

5  Tramways  Lnion,  L |    6i  6 

100       Bo  4i  %  Debentures 105    9J 

6  Vienna  General  Omnibus  .. I    4J  5 
10    Wolverhampton.  Limited..     5    6i 


WATEEWOEKS. 


3J4 
126  35 

9jl0i 
16  17 
16  17 
12  11 

0      i 


in 

3i  H 

6i7 

34  4 

140  150 


Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . . 

Colne  Valley 

East  London    

Do  44  %  Deb.  Stock  

Grand  Junction,  max. 10%. 

Bo  4  %  Beb.  Stock 

Kent    

Bo  New  Maximum,  7  X,  ■ 

Kiniberley,  Limited 

Lambeth,  maximum  10  %  . 

Bo  74%  I227  32 

Bo  4  /^  Bebenture  Stock. .  140  45 
Montevideo,  Shares 

Bo  Ist  Deb.  5%  

New  River,  New    

Do4X  Beb. Stock 

Bo  Debenture  Stock  B 

Seville,  Limited 

Southwark,  &c.,  Ord.  . .. 

'Parapaca,  Limited    

West  Middlesex 


214221 
313  18 

10  11 

l--ild 
227  32 
157  60 
115  18 
140  45 
360  65 
213  18 

44  5 
2983  J3 


16il64 
107  10 
432  37 
141  46 
141  46 

11  12 
163  58 

84  9 
297  302 


prov?inctal  Stock  flDarf^ets  price  Current. 


UANCHESTEE,  LIVEEFOOL, 
&c. 


RAILWAYS. 

Autho- 
rised 
Issue. 

g    1           Name. 

Closing 
Prices. 

3,000       100 
27,478         20 

Carrizal   b    Cerro 

Blanco 

Coquimbo 

TnnfAv     

28     30 

64      6 

il     i 

BANKS  AND  INSURANCE. 

A  \         (Banks.) 

20,000     6   Adelphi    

80,000  124  Bank  of  Liverpool 
46,000'  12  Lanes,  i  Yorks.  . . 
30,000  124  Liverpool  Union  , . 
6i,e0ii  24  'Mnnches,  &  Clounty 

100.000  20  Mail.  &  Liver.  Dia, 
60,000  131, Nth.  &  Sth.  Wales 
60,000    3.   jOldllani  Jut.-Stock 

66,000;  19  jParrs    

40,00o!l0,%l  Union  of  Manchst. 

125.0001  124|William8    Beacon, 

|Mnnclies.i  SalforU 

I  '      (iKsrHANcni.) 

81,1091    6  Equitable  Fire.... 

20,000;  10  Lanc.&York.  Accd. 

100,000   16  MiinclicBter  Fire  . , 

60,000   10  Keliiincc  Marine  . . 

60,000   16  Sea  Insurance 

66,400   16  Union  Marine 


5-S 


3it|lC4 

iU,31)(   2n 

20  5S|6Ci 
16;60j  14 
1062  4 
101361  i 
41     - 


9I«  2 
27i    i 


26*    4 


76,000   12  iVulcauBoller&Geu     6   24  9j  icj 


136    7 

lii.;,^  ft 

24J      4 
--     210      1 

20;  24,9    4 


MISCELLANEOUa 


20    20 


Birkenhead  Brewery,  Lim. 

C.  Canimell  &  Co 

Chester  United  Gas  "A  "  .. 

Do  "  Preference  "  

I,«ed8  &  Liverpool  Canal  . . 

I.iveri.ool  Exchange 

BtkjlOO    LiveriKKiI  United  Gas  "A" 

Stk  100  bo"B" 

lOl    6  ^Manchester  Com.  Buildings 


22  1 
124  I 
234  39 
2014 

m  u 

271  27j 
260  2 
;80  2 
lOi      I 


MANCHESTEE,  LIVEEFOOL, 

&c. — Con. 
MISCELLANEOUS-Con. 


Stk 
10 
8 
6 
26 
16 
100 
10 
60 
60 
20 
100 
60 
11 


Manchester  R'y'l  Exchange 
National  Steam  Limited  .. 

Do  8  %  Minimum  Pref. . 

National  Telephone    

Pacilic  Steam  Navigation. . 
Palmer's Shijibuilding  *'A" 

Parkgate  Iron   

Patent  Nut  and  Bolt 

Pearson  and  Knowles  "  A  " 

Bo.  "B" 

Rylands  &  Sons,  Limited. . 
SUveley  Coal  &  Iron  "A" 

Do  "C"   

Tredegar  Iron  &  Coal  "  A  " 
West  India  &  Pac.  Steam,  L. 


Closing 
Prices. 


236    40 

.A    i 


loy 
741 
31J 
46i 

38 
821 
83J 
2 

301 


EDINBUEGH,  GLASGOW, 

&c.— Com. 


No.  of 
Shares. 


lO.XO 

26,000 
60,000 
60,000 
19,000 


300,000-^ 


EDINBUEGH,  GLASGOW,  &c. 

RAILWAYS, 


Autho- 
rised 
Issue. 


£920,132 
£1261,931 
£2664,383 


Kamo, 


Closing 
Prices. 


OreatNorthofScotland;  89    2  6 

Do  4  •/.  Deben.  Stk.il46  10  0 

Higliland    [  72  10  0 


BANKS  AND  INSURANCE. 


No.  of 
Shares. 


£1260,000 
£1260,000 

60,000 
100,000 

60,000 

£eooo,ooo 

100,000 

£2000,000 

36,000 

lOOtOOO 

21,600 

24,000 
6,0C0 


Name. 


(Basis.) 
Bnk.  of  Scotlnd 
British  LinenCo 
Caledn.  Bkug.  L 
Clydesdale,  L. , 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
Nth,  of  Scot,  L 
Roy.  B.  of  Scot, 
'rwn,&CountyL 
Union  of  Scot.L 

(Ikburauce.) 
Caledonian  Fire 

and  Life   , 
C,  of  Oiasg.  Life 
Ediuburgb  Life 


% 

13/2 


10 


Name. 


(Ihburai?ce.) 
Life  Association 

of  Scotland   ,. 
Scottish  Accd, 


oiS 


8Ji35    0  0 


104JSctsh,  Imp.  LifelOi  1 


64, Scottish  Life,  L, 
6  Scottish  Metro- 
politan Life 
Scottish    Union 
National,  "A 
Do,  "B-. 


4  12  3 
17    3  0 


MIBCELIjANEOUS. 


4 
10 

1 
60 

10 

1 

84 
10 

a 

100 

10 
stk 

£0 
60 
100 
10 
6 

5 

10 

10 

stk 


Name. 


Arizona  Copper,  Limited  . . 

Amiston  Coal,  Limited 

Assets  Company,  Limited  . . 
British  IndiaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cassei  Gold  Exti-acting,  L. , 

Dalmeney  Oil,  Liniiteil  

Distiller's  Company,  Limd. 
Edinbg.  Amer.  Land  Mort. 

Limited 

Edinli.  Water  6  %  Annuities 

Fife  Coal,  Limited    

Glasgow  Corp.  34  %  Stock 

red,  1914  (free  of  stps,) 

Glasgow  Gas,  9 "/  Annuities 
Glasgow  Royal  Exchange  , , 
Glasgow  \Vater,4/,  Annuities 
Miubella  Iron  Ore,  Limited 
Mis,  Land  &   Live  Stock, 

Limited 

Mort.  of  South  Australia, 

Limited 

N.   Bri.  Can.    Investment. 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.  Zealand  &  Aus.  Laud, 

Limited 


Is 


6  0  0 
13  6  0 
2  10  6 

9916  0 

9  13 

0  6  u 
8    0  0 

26    0  0 

0  5  6 
221  0  0 
20  16  0 

:o  0  0 
326  176 

10  0  0 
148   00 

1  10  0 

0  14  6 
0  5  3 
0    3  0 

2  2  0 
86  10  0 


EDINBUEGH,  GLASGOW, 

&c. — Con, 
MISCELLANEOUS— Con. 


Name. 


Closing 
Prices. 


Scottish  American  Mort,  1  18 
Scot,&N,Z,  Investment,  L,;  0  3 
ScotOnt,  SManit,  Laud.LI  3  10 
Scottish  Wagon,  Limiteii.  .!l2  16 
9  Steel  Co,  of  Scotl,^nd,  L,  , .  I  8  8 
8  jGlasgow    Tramways    and 

\    Omnibus,  Limited 2  12 

10  ;SwanLand  and  Cattle,  L.  10    0 
34  Western  Kanches,  Limited  I  4    5 


DUBLIN,  &c. 

RAILWAYS. 


Autho- 
rised 
Issue. 

£ 
349,160 
866,813 
700,160 


gS 


Name. 


Belfast  and  County  Down 
Belfast  &  N.  Counties  Ord 
l)ub„  Wick,,  4  Wex.,  Ord! 


3,662,365  lOOjGt.  Norlhein  (Ireliuf)8tk! 
4,971,1661100  Gt.  Sou thrn&Westn.Origl 
2,370,0OOU00lMid.  Gt.  Western  Consols! 


Issue. 


£ 

2,769,231 
100,000 
150,000 
30,000 
180,000 


Bank  of  Ireland 
Hibernian,  L. 

National 

Royal  Bankg.  L, 
Ulster  Bank,  L, 


i 

rt 

QQ 

8k 

100 

2(1 

5 

W) 

10 

•■ifl 

10 

16 

24 

Closog 
Prices 


43C4 
6A 
201 
30 
!2tJ 


M1SCELI.ANE0U8. 


4 

100 

60 

10 
6 

10 
7i 
2a 
21 

25 


Provincial  l^uotalious  July  ai. 


Amott  &  Co,,  Bublin,  L, , 
City  of  Dublin  Steam  . . , 
Dublin  &  Liverpl.  Steam 

Duuville  and  Co.,  L 

Gouldiiig  and  Co.,  L 

Grand  Canal 

M  Keiizie  and  ^ons  . 

National  .\,s.-.urauce 

Patriotic  AssuraucB 

York  St.  F'lax  Spinning 


Closug 
Price 


7J' 
73 
26j 
7di 

j' 
31 
33 


{Continued  from  page  1098.) 

COFFEE.-At  public  sale,  2,651  bags  Costa  Kica  brought  full 
rates  or  good  to  fine,  and  sold  with  irregularity  for  other  kinds. 
1,442  bags  Central  American  included  some  Guatimala,  at  87s  for 
bold  ;  other  kinds  lower  500  bags  washed  Santos  were  chiefly 
bought  in.  A  few  sold  »t  39s,  landed  terms.  45  packages 
JJemerara  out. 

PEPPER  is  quiet.  Singapore,  black,  near,  sold,  4  19-32d,  and 
4Jd  to  arrive ;  July-September,  4Jd.  Penang,  white,  to  arrive,  up 
to  8d  per  lb,  for  January  shipment. 

SHELLAC  has  been  without  change.  ""^ 

METALS.— Tin  lower:  Straits,  £71  Is  3d,  cash,  g^   ,"", '-       ,,- 
^ 


LONDON    MEAT    MABKEX. 

Per  SIbs  by  the  carcase. 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto 4 

Inferior  mutton 3 

Middling  ditto 4 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto ■* 

First  ditto '^ 

Lambs,  First G 


LONDON  POTATO  MARKET. 

New—  Per  Cwt.    I  New- 
English  Kidneys  5s  to  5s  6d        Jersey  Flukes  . . 

.Ditto    White  Beauties  .  5s  to  5b  6d  1      Ditto  Kidneys 


Per  Cwt. 

5s 

4s  Od 
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OFFERS  TO  THE  PUBLIC  ITS  REPRINT   OF  THE  NINTH  EDITION  OF   THE 

ENCYCLOPEDIA   BRITANNICA 

The  publicalioo  of  this  reprint  is  descri'-ed  by  the  "Academy  "  (June  6),  as  "  the  literary  phenomenon  of  the  day." 
The  plan  of  sale  adopted  IS  unprecedented  in  the  history  of  bo iksellin".     It  po«esses 

ONE.— For  only  One  Guinea  In  Cash  the  purchaser  obtains  possession  of  the  whole  25  volumes  (sent  to  him  in  one  package)  and  has  the  use  of  the  comolete  work  while  he 
is  making  thirteen  further  payments  at  t:ie  rate  of  One  guinea  a  month. 

Paid  lor  in  this  way  the  repri-t  costs  Fourteen  Guineas.  .„,„,_„,_,.  v     .•/■      v  .       t-l  ...  j     •     ui 

TWO,     A  further  reduction  is  offe.ed  to  those  who  1  ay  cash  in  (uU— £14  as  against  £37,  the  Publisher  s  price  for  the  same  work.     The  reprint  is  in  everv  respect  as  desirable 

THREE.— It  is  not  iiecess.-vrv  for  the  purchaser  to  provide  shelf  room  for  the  ENCYCLOPEDIA  BRITANNICA.  A  compact  revolving  bookcase,  especially  designed  for 
the  purpose,  will  be  supplied  for  £3  in  cash  or  for  three  monthly  p.-iyments  o:  One  Guinea  each  (to  be  made  after  the  payments  for  the  KNCYCLOP/EDIA 
BRIT.VNNiCA  have  been  completed). 

The  ENCYCLOP.SDIA  BRITANNICA  is  too  well  known  to  ne'd  description.  It  is  a  library  in  itself.  It  answers  the  varied  questions  which  present  themselves, 
from  day  to  day,  10  the  newspaper-reader  who-e  mind  is  alea.  Competed  nearly  ten  years  aco,  the  Ninlh  Edition  has  gained  a  position  of  unequalled  authority  throusjhout 
the  En  lisli-spe.iking  world.  It  is  the  storehouse  of  gener-l  information  to  which  writers  and  public  speakers  habitually  resort.  Witliin  its  coveis  may  be  found  the  whole 
sum  rf  "human  knowledge,  condeiisecj  and  simplified  for  practical  us^.  At  the  price  for  which  it  is  now  offered,  the  ENCYCLOPEDIA  P. KITANNICA  is  so  cneapa  work 
that   it  ought  to  find  its  way  inio  every  hom^  where  books  are  valued.      Hut  person; 


now  offered,  the  ENCYCLOPEDIA  P.KITANNICA 
who  desire  to  secure  the  work  on  the^e  special  conditions   should  make  prompt 
appiitiitloi"  as  THE   ri.ME^does  not  uridert;.ke  to  fill  more  than  acertainnumber  of  orders.  _„   __       ._..,, 

Fuller  information  may  be  obtained,  and  volumes  in  the  various  styles  of  binning  examined,  at  THE  TIMES  Office,  in  Printing  House  Square,  tor  the  convenience 
of  wrson^  who  desire  to  refresh  their  Yecolle  ti  m  of  the  contents  and  general  appearance  of  the  ENCYCLOPEDI.l  BKITANNICA,  and  %vho  cannot  conveniently  visit 
THE  TI.MES  Office,  a  pamphlet  of  specimc  1  pa;e>,  and  brief  extracts  from  the  work  has  been  prepa-ed.  This  pamphlet  may  be  obtained  without  charge  by  sending  a 
meiseiiger  to  THE  TIMES  Office,  or  will  be  forwarded  by  post  on  receipt  of  a  written  request  accompanied  with  sixpence  in  stamps. 


TEMPORARY 


For   CASH   PAYMENT. 


IH  CLOTH  BINDIN8-The  TWb,NTV-FIVE  VOLUMES  for  £14  (the  Publisher's 
price  was  £37),  OR  WITH  THE  REVOLVING  BOOK.C.\SE,  £17. 


IN  HALF-MOROCCO  Br  BINO —  (which  we  recommend),  The  TWENTY-FIVE 
VO'UMKS  for  £18  (the  I'ub  i-hers  price  was  £40),  OR  WITH  THE 
REVOLVING  BOOKCASE,  £2L 


IN  FULL  MOROCCO — Full  Gilt  Edzes.  a  sumntnous  binding  for  special  purpose'. 
The  TWENTY-FIVE  VOLU.MES  for  £25  (the  Publishei  s  price  was  £66), 
OR  WITH  THE  REVuLVlNG  BOOKC.\SE,  £23. 


PRICES 

For 


MONTHLY    PAYMENTS. 


[ONE  GUINEA  -with  order,  nothin«  more  to  be  paid  until  the  25  Vols,  have  been 
delivered  all  at  one  time  to  tlie purc!taser.\ 


IN  CLOTH  BINDINQ-The  25  Vols,  for  14  monthly  payments  of  ONE   GUINKA 

each,  or,  with  bookcase,  17  inoQthly  payments  of  ONE  GUINEA  each. 


IN  HAI.F-MOaOCCO  BlND!Na-The  25  Vols,  for  t8  monthly  payments  of  ONE 
tiUINEA  each,  or,  with  the  bookciic,  21  monihly  payments  of  ONE 
GUINEA    eacn. 


IN  FULL  MOROCCO  BINDING-25  monthly  payments  of  ONE  GUINEA  each,  or, 
with  the  bolccase,  28  monthly  payments  01'  ONE  GUINEA  each. 


1104 


THE     I'lCONOMIST. 


[July  23,  1898. 


ABRIDGED  PROSPECTUS. 

BIRMINGHAM    CORPORATION 
STOCK. 

Interest  at  £2  lOs.  pT  cent,  per  annnm,  payable 

Half-yearly  at  the  Bank  of   England,  on   1st 

January  and  1st  Jtily. 

ISSUE  OF  ;ei,003,U03f2  10s.  PER  CENT.  STOCK. 

Sanctioned  by  the  Town  Council  and  authorised 

by  Acts  43  &  44  V  ct.  c.  178  ;  44  »&  4G  Vict.  c.  68  ; 

and45&46  Vict.  c61. 

Minimum  price  of  issue  £91  per  cent. 

The  First  Dividend,  beingSix  Monthg' Interest,  will 

be  payable  1st  January.  1899. 

Trustees  are  authorized  by  the  Trustee  Act,  1893, 

to  invest  n  this  Stock,  unless  expressly  forbidden 

by  the  instrument  creating  the  Trust. 

The  Governor  and  Company  of  the  Bank  of 
England  give  notice  that,  by  arrangements  made 
with  the  Corporation  of  Birmingham,  under  the 
provisions  of  the  Act  44  and  45  Vict.,  c.  68,  and  in 
pursuance  of  resolutions  of  the  Town  Council  of 
Birmingham,  they  are  authorised  to  receive  on 
Tuesday,  the  26th  July,  1898,  tenders  for  £1,000,000 
of  Biruiingham  Corporation  Stock,  bearing  interest 
at  £2  10s.  per  centum  per  annum,  payable  half- 
yearly  at  the  Bank  of  England  or  any  of  its  Country 
Branches. 

The  Stock  will  be  redeemable  at  par,  on  or  after 
the  1st  day  of  July,  1926,  at  the  option  of  the  Cor- 
poration, upon  one  year's  notice  having  been  given 
by  public  advertisement,  should  the  same  not  have 
been  previously  cancelled  by  purchase  in  the  open 
market  under  the  operation  of  the  Redemption 
Fund  constituted  by  the  Stock  Orders.  It  will  be 
in  addition  to,  and  will  rank  pari  passu  with,  the 
£2  10s  per  Cent.  Stock  already  existing. 

The  ijresent  issue  of  Stock  is  to  be  applied  in  rais- 
ing funds  towards  carrying  out  the  works  autho- 
rised by  the  Birmingham  Corporation  Water  Act, 
1892,  and  for  other  purposes.  It  is  also  applicable 
for  the  i)urposes  named  in  the  Act  45  and  46  Vict. 
C.61,  under  which  the  Corporation  are  authorised  to 
lend  at  interest  to  the  Guardians  of  the  Poor  of  the 
Parish  of  Birmingham,  the  Birmingham  School 
Board,  and  the  Birmingham  Tame  and  Rea  District 
Drainage  Board,  such  sums  as  they  may  respec- 
tively be  authorised  to  borrow. 

The  Books  of  the  Birmingham  Corporation  Stock 
are  kept  at  the  Bank  of  England  in  London,  but 
arrangements  have  been  entered  into  whereby 
assignments  and  transfers  may  be  made  at  the 
Birmingham  Branch  of  the  Bank.  Holders  of  the 
Stock  will  have  the  option  of  taking  out  Stock 
Certificates  to  bearer,  transferable  by  delivery,  with 
coupons  attached,  at  the  same  rate  of  charge  as  in 
the  case  of  Government  Stock. 

Tenders  may  be  for  the  whole  or  any  part  of  the 
Stock.  Each  Tender  must  state  what  amount  of 
money  will  be  given  for  every  £100  of  Stock.  The 
minimum  price,  below  which  no  tender  will  be 
accepted,  has  been  fixed  at  £91  for  every  £100  of 
Stock.  All  Tenders  must  be  at  prices  which  are 
multiples  of  sixpence. 

Tenders  nmst  be  delivered  at  the  Chief  Cashier's 


On  Thursday,  the  4th  August,  1898- 


Office,  Bank  of  England,  before  Two  o'clock  on 
Tuesday,  the  26th  July,  1898.  Tenders  at  different 
l?rices  must  be  on  separate  forms.  The  amount  of 
Stock  applied  for  must  be  written  on  the  outside  of 
the  tender. 

A  deposit  of  £5  per  cent,  on  the  amount  of  Stock 
tendered  for  must  be  paid  at  the  same  Office  at  the 
time  of  the  delivery  of  the  tender,  and  the  deposit 
must  not  be  enclosed  in  the  tender.  Where  no 
allotment  is  made  the  deposit  will  be  returned,  and 
in  case  of  partial  allotment  the  balance  of  the 
deposit  will  be  applied  towards  the  first  instahnent. 
The  dates  at  which  the  further  payments  on  ac- 
count of  the  Loan  will  be  required  are  as  follows:— 

so  much  of  the 
amount     tend- 
ered for    each 
hundred 
pounds    of 
Stock,  as  when 
1  added  to  the  de- 
posit, will  leave 
Seventypounds 
\^(Sterling)  to  be 
paid ; 
On  Tuesday,  the  11th  October,  1898,  £35  per  cent. ; 
On  Tuesday,  the  13tn  December,  1898,  £35  per  cent. ; 
but  the  instalments  may  be  paid  in  full  on  or  after 
the  4th  August,  under  discount  at  the  rate  of  £1  per 
Cent,  per  annum.    In  case  of  default  in  the  pay- 
ment of  any  instalment    at    its  proper  date,  the 
deposits  and  instalments  previously  paid  will    be 
liable  to  forfeiture. 

No  tender  will  be  received  unless  upon  the 
printed  form,  which  can  be  obtained  at  the  Chief 
Cashier's  Office,  Bank  of  England  ;  at  any  of  the 
Branches  of  the  Bank  of  England;  of  Messrs 
Mullens,  Marshall,  and  Co.,  4  Lombard  street, 
London,  E.C.;  or  of  the  Treasurer  of  the  City,  the 
Council  House,  Birmingham. 
Bank  of  England,  20th  July,  1898. 


THE  KOOTENAY  EXPLORATION 
COMPANY,   LIMITED,    OF   LONDON. 

5  Great  Winchester  street,  E.G. 
American  Office— 51  Wall  street,  New  York  City. 
SHARE   CAPITAL   £400,000.     Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities,  also  British  Columbian  Mines. 
Reports  regarding  any  Industrial  or   Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
Clients  tree  of  charge.    Correspondence  invited. 
T.  B.  BARRY,  Secretary. 


Belfast. 


ROSS'S 
AERATED  TABLE 
WATERS. 


Imperial  Rover  Cycles. 

HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
Any  make  of  Tyres  fitted  to  order. 


Fully-illustrated  Price  List   of    these    Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  K.  STARLEY  <&  CO.,  Ltd.), 
METEOR   WORKS,    COVENTRY. 

LONDON: 

4  and  5  HOLBORN  VIADUCT,  E.G. 

157   NEW   BOND    STREET,   W. 

19  &  20  OLD  BAILEY  E.G.  (Repairs  Dept.) 

FISHER'S  BUaiON  BAGS. 


Belfast 


FISHER,   188    Strand. 

HEERINC'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold  by  all  respectable  Wine  Merchants. 


THE  INVESTOR'S  MONTHLY  MANUAL 


Every  Investor  should  subscribe  to  the  IKVESTOB'S  MONTHLY  MANUAL,  the  most  complete 
periodical  record  o£  all  dealings  in  Stocks  and  Shares  on  the  various  E.xchanges  throughout  the  United  King- 
dom. The  MANUAL  contains  particulars  as  to  three  thousand  securities,  recording  the  variations  in  prices 
during  the  month  and  during  the  year,  giving  the  dividends  recently  paid,  and  showing  the  yield  to  an 
investor  at  present  quotations.       It  also  contains  notes  upon  current  topics  of  interest  to  investors. 


SI^ECIAlLi    NOTICE. 

The  Double  Number  of  The  Investor's  Monthly  Manual,  was  Published  on  .Tune  30th,  and  gives  in  addition 
to  the  usual  information,  the  Highest  and  Lowest  Prices  of  all  Stocks  and  Shares  for  the  Years  1894,  1895,  1896, 
1897,  and  the  first  half  of  1898,  witli  the  Latest  Quotations  for  June,  1898  (so  as  to  indicate  the  Exact  Movement  during 
the  Half- Year),  a  Tabulated  Chronicle  of  the  events  of  the  Six  Months,  the  Names  of  the  Markets  where  each 
Security  is  chiefly  dealt  in,  besides  Memoranda  relating  to  the  Financial  Position  of  Foreign  and  Colonial  Governments, 
to  Railways,  &c.,  &c.  In  addition,  the  Addresses  of  the  various  Companies,  with  the  names  of  their  Chairmen 
and    Secretaries,  or  Managers,  are  furnished. 


Price  Is  6d ;    by  Post,  la  9d. 
Ordinary  Numbers,  price  Is ;  by  Post,  Is  IJd.     Annual  Subscription,  Post  Free,  14s  9d, 


OFflCE-SAO    STRAND,    X^ONDOKT,    lar.C. 


July  23,  1898.] 
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Bradford  Corporation 


Debenture  Stock, 


UlElJyEEI/LAlSli^E       X358. 

Or  at  the  option  of  the  Corporation  in  whole  or  in  part,  1928. 


ISSUE    of    £500,000     STOCK. 

mZNIMTTin  FRICZ:   OF  ISSUE   £92  FXSB  CSSTT.       A  fall  Quarter's  Interest  will  be  Fayablo  on  the  15th  October^  1808. 

The  Trust  Investment  Act,  1893,  authorises  a  Trustee  to  invest  in  this  Stock,  unless  expressly  forbidden  by  the  instrument  (if  any)  creating  the  Trust. 


Messrs  GLYN,  MILLS,  CURRIE  &  CO.  are  instructed  by  their  Agents,  the 
rJrmdford  Commercial  Joint  Stock  Banking  Company,  Limited,  and  authorised  I 
by  Resolutions  of  the  Council  of  the  County  Borough  of  BrAdford.  to  leceive 
Tenders  for  fiJOO.OtH)  of  Bradford  Corporation  Debenture  Stock,  bearing  Interest 
at  £2i  rer  cent,  per  annum,  to  be  issued  fo-  the  purpose  of  extending  the 
Water  Works,  Tramways,  and  other  works. 

By  the  provisions  of  various  Acts,  the  Stook  is  secured  upon  the  City  Fund 
and  City  Rate,  and  the  Corporation  are  under  statutory  obligation  to  provide 
a  SinkioK  Fund  for  the  redemption  of  tne  Stock. 

The  Stook  will  be  transferable  by  deed  a:  the  Banking  House  of  Messrs 
Glyn.  Mils.  Currie  and  Co.,  (17  Lombard  street.  London,  E.G.,  without  charge 
and  fr^e  of  stamp  duty.  The  Interest  at  the  rate  of  2^  per  cent,  per  annum 
will  be  payable  on  behalf  of  the  Corporation  of  Bradford  at  the  said  Bank,  on 
the  15th  April  and  the  loth  Octot>er  in  each  year  by  Dividend  Warrants,  which 
will  he  sent  by  post  at  the  Stockholders'  risk.  In  the  case  of  joint  accounts 
the  Warrant  wili  be  sent  to  the  first  name  in  the  account. 

Tenders  in  tne  prescribed  form  will  be  received  bv  Messrs,  Glyn,  Mills. 
Currie  i  Co..  67  Lombard  Street,  London,  E.C.,  not  later  than  2  30  p  m.,  on 
Friday,  the  29th  July,  1808,  where  and  when  they  will  be  opened  in  the  presence 
of  such  of  the  applicants  as  may  attend.  Tenders  may  be  lodged  with  the 
Town  Clerh,  Bradford,  up  to  noon  on  Thursday,  the  2yth  July,  189-*. 

Xo  Tender  will  be  accepted  at  less  than  £92  for  every  £100  of  Stock. 
Tenders  must  be  for  sums  of  not  less  than  £100  stock,  or  multiples  of  tloo  of 
Stock,  And  those  <«ta  pric<  including  a  fraction  of  a  shillint;  otbe>'  than  six- 
pence will  not  be  preferentiftliy  accepted  The  Corporation  do  not  bind  them- 
selves to  accept  the  lowest  or  any  Tender. 

A  quotation  in  the  Orflcial  List  of  the  London  Stook  Exchange  wilt  be  applied 
for  in  due  course 

Payment  will  be  reou  red  an  loUowe,  viz. :—  j 

On  Application £5  per  Cent.  ' 

On  Allotment Such  a  sum  as,  when  added  to  the 

amount  paid  en  Application,  will 
leave  £55  per  Cent,  to  be  paid.        i 
On  the  V2th  Anguflt.  1H98       . .         £55  p^r  Cent. 


In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the 
deposit  and  mstalments  previously  paid  will  be  liable  to  forfeiture. 

Copies  of  the  Acts  of  Parliament  authorising  the  Bradford  Corpiration  to 
issue  the  stock  can  be  seen  at  Messrs.  Glyn,  Mills,  Currie  &  Co.'s  banking 
hiuse,  67,  Lombard  Street,  London,  E.C.,  or  at  the  Town  Clerk's  Office.  Town 
Hall,  Bradford,  and  forms  of  tender  and  complete  prospectus  can  be  obtained 
at  the  said  banking  house,  and  the  offices  of  the  Town  Clerk  or  City 
Treasurer,  Town  Hall,  Bradford. 

67,  Lombard  Street.  London,  E.C. 
July,  1S98. 


The  Bradford  Corporation  Debenture  Stock  is  secured  upon  the  City  Fund 
and  City  Rate,  which  is  without  limit  as  to  amount,  together  with  the  revenues 
derivable  from  the  Productive  Works,  aod  all  other  properties  of  the 
CorportLtion. 

The  growth  of  the  City  is  attested  by  the  following  statistics : 

The  Popu'ation  of  the  City  of  Bradford  has  increased  from  66,71  ■»  in  1841,  to 
233,000  in  1898;  the  Rateable  Value,  during  the  same  period,  has  grown  from 
£137,778  to  £1,149.735.  The  pre-eot  Loan  Debt  is  for  Pr>  ductive  Works, 
£3,401.907,  and  for  Unproductive  Works.  £1,769,795.  Towards  the  reduction  of 
this  Debt  the  Corporation  contribute  out  of  their  Rates  and  Reserves  for 
Sinking  Fund  purposes  over  £.90,000  a  year,  in  addition  to  moneys  owing  from 
Sales  ot  Surplus  Lands.  The  Productive  VVorks  yield  a  Revenue  of  £411,812, 
and  the  Rates  produce  £262,750  making  a  tot  *1  of  £674,662.  The  total  o(  the 
Rates  levied  fur  all  purposes  is  63.  in  the  £. 


Town  Hall,  Bradford, 
July,  1S98. 


GEORGE  McGUIRE.  Town  Clerk. 
G.  A.  THORPE,  City  Treasurer. 


XME 


Th.j  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  July  25, 1898,  and  CLOSE  on  or  before  4  p.m.  on  WEDNESDAY,  July  27th, 
Non-Absorbent.  Noiseless,  Non-Slippery,  and  Unaffected  by   weather. 

Gold,  Silver,  and  Bronze  Medils  awarded  Brussels  International  Exhibition,  1897,  for  Hygienic  Street  and  Stable  Pavement. 
HiKhest  Award  at  the  Agricultural  Hall  for  Kenn.il  Paving,  1896    and  1898. 

i»ffPROv^E:i>      coRi(       i*AArEiviEi^T      coivi:i»iLwr^^, 

Hc-ist<-i-c(l    ujhIlt   til.'    (.■(iuipaiiu's    Arts.    1852   to    1893. 
C:J1.I»ITA.I^,    J5100,000,    ±wx    X00,000    Sli£h.x>es    o«    «1    eaotm. 

PRESENT  ISSUE    80,000  SHARES,  of  which  35,000  are  now  offered  for  Subscription,  and  the  remaining  47,000  will  be  issued  as  Fully  Paid  on  account 
of  Purchase  Consideration,  payable  5s  on  Application,  5s  on  Allotment,  and  10s  on  1st  September,  1898. 
DHUBCTOBS.  -       - 

Lieut. -Colonel  C.  M.  DAVIDSON,  (Director  of  London  Tramways  Company, 

Limited).  Chairman. 
J.    BROWNE-MARTIN.    Esq.    (Deputy-Chairman    of    Westminster    Trust, 

Limited  I. 
CHAS.   F.  P.   MrNEILL,   Esq.  (Managing  Director  Warner,  Sheppard,  and 

Wade,  Limited,  Leicest«ri. 
B.  A.  PITCAIRN,  Esq..  44  Park  lane,  W. 
•EDMOND  W.  C.  ERSKINE,  Fsq.,  21  St.  Mary  Axe,  E.C. 

*  As  Vendor  will  join  the  Board  after  Allotment, 


]L.ijvrix£:D. 


Bankers — Messrs  Brown,  Janson,  and  Co.,  32  Abchurch  lane,  E.C. 
Solicitors— Messrs  Hurrell.  Christopher,  and  Co.,  33  Cornhill,  E.C. 
Brokers— Messrs  D.  L.  Thomson  and  Co.,  7  Drapers'  gardens,  E.C. 

Consulting  Engineer— Sir  Samuel  Canning,  C.E.,  M.Inst.  C.E.,  3  and  4, 

Great  Winchester  street,  E.C. 

Auditors — Messrs  Francis  and  Sharpe,  Chartered  Accountants,  27 

Walhrook,  E.C. 


This  Company  has  been  formed  to  take  over  as  a  going  concern  fioni  the  1st 
April.  1898.  the  property  and  assets  of  the  Cork  Pavement  Coini)any,  Limited, 
which  wa^  reginiered  on  24th  November,  1895,  as  a  pioneer  Syndicate. 

The  premises,  which  are  situated  at  Creeksmouth,  Barking,  are  Freehold, 
and  liavf  a  wharfage  of  355  feet  frontage,  and  contain  plant  and  machinery, 
-^■'.rai.-*- t*hedH.  Ac.  The  present  bnckmaking  plant  is  capable  of  turning  out 
;(l>'iir450  super,  yards  of  pavement,  or  14,400  bricks  per  week,  but  there  is 
;ui!i'l»-  room  for  the  erection  of  further  plant  and  machinery,  and  storage 
acci>mmodfttion,  which  it  is  intended  to  erect  forthwith. 

The  chief  constituents  of  the  pavement  bricks  are  bitumen  and  cork,  which, 

with  certain  other  materials,  are  so  mixed  and  subjected  to  pressure  that  the 

i.!''):- manufactured  form  a  durable,  practically  noiseless,  non-absorbent  and 

[«■  t'ltly  nanitaiy  pavement.    The  material  is  of  an  elastic  nature,  and  non- 

jv   .tiid  gives  a  good  and  secure  foothold  for  horses  in  all  states  of  the 

i  when  generally  adopted  forstreetpavingwill  prevent  the  slipping 

'ly  thousands  o(  horses  which  fall  annually  in  the  streets,  and  the 

;.:  'hers  which  are  lamed  from  jar  on  hard  pavements. 

Tilt  jointing  material  uned,  l)eing  of  the  same  natnre  as  the  bricks,  makes 
the  iKivcNii'Ut  homogeneous,  yet  it  can  be  as  readily  lifted  for  gas,  water,  and 
sewer  repairs  as  wood,  asphalte,  or  ordinary  road  metalling. 

ThiB  pavement  requires  no  sprinkling  with  gravel  (and  in  this  important 
respect  differs  from  other  pavements  at  present  in  streets),  thus  saving  con- 
Sldi-raMt-  -  vj^-nse. 

■  'ut  paving,  the  bricks  are  applicable  for  stables,  stable  yards  and 
.'.ay  approaches  and  exits,  cab-stands,  platforms  and  footbridges, 
nd  jjassageH,  Ac,  and  can  be  laid  by  ordinary  workmen. 
A;ii"n--'  -ome  of  the  orders  maybe  mentioned  the  foliowing — 


A^RII>GE3I>     l*fCOSPE:CT*U  S. 


Secretary  and  Offices— Mr  W.  P.  L.  Frith,  21  St.  Mary  Axe,  E.C. 


Chel>.t-u  Vestry 

^f  MiiijaretaudBt  John's  Vestry. 
Minster 
Mil  Vestry 
.    Wslry 
Sr  (.( .,r;,'e  Hanover  square  Vestry 
Borough  of  Bonrnemouth 
Nt-.vTr,;ir!-:'t  f'rb;in  District  Council 
L  V  I  oMUcil 

'■  Uailway  Company 

*•  Hsitway  Company 

L  uth-Westem  Hiiil- 


Ord. 

of  H.M.  \S;ir  0{T) 

Plyinoiitli.  Drakes  Island 

F'ort  SUkMoii 

Portsmorith 

Brownhill  Battery 

Devunport  (Trig  Down  Battery) 

Buncrana  firelandt 

Devon iK>rt  (Tregantle  Battery) 

Liverpool  (Perch  Rock  Battery) 


Caledonian  Railway  Comiiany 
Fnrness  Railway  Company 
Messrs  Tattersall's 
Warner,  Sheppard,  and  Wade,  Ltd. 
Viscount  Curzon 
Athole  S.  Hay,  Esq. 
R.  C.  Donaldson  Hudson,  Esq. 
Earl  of  Crewe 
Henry  Kidd,  Esq. 
J.  Russell  King,  Esq. 
Major  Walker 
Duke  of  Westminster 
W.  H.  A.  Wharton,  Esq. 
en  executed  at  the  following  Government  Stations  by  order 


Hartlepool 

Tynenutnth 

Sheerness 

Harwich 

Lan^'uard  Fort 

Falmouth 

Plymouth  (White  Sand  Bay) 

SheerneSR 


There  are  -several  important  orders  on  hand,  and  owing  to  the  success  which 
has  attended  the  pavement  laid  at  Princes  street,  Edinburgh,  for  the 
Caledonian  Railway  Company  in  1892,  which  is  still  in  excellent  condition 
(vide  recent  testimonial  with  iirosi)ectus),  contracts  are  at  present  in  hand  for 
the  North  British  Railway  Company  for  over  3,(XX)  super,  yards  for  the  cab- 
stand, exit,  and  footi>ridge  attheWaverley  Station,  Edinburgh.  An  order  from 
the  Great  Eastern  Railway  (which  is  the  third  order  from  this  Railway  Com- 
pany) for  paving  part  ot  the  West  Suburban  entrance  at  Liverpool  street 
Station,  has  also  been  recently  received,  and  in  this  case  wood  is  being  replaced 
by  cork  pavement. 

Copies  of  a  few  of  the  testimonials  received  accompany  the  Prospectus,  and 
will  show  how  much  the  pavement  is  appreciated  by  those  who  have  adopted 
it. 

Mr  Fletcher  Moulton,  Q.C.,  has  reported  as  to  the  validity  of  the  patents,  and 
Sir  Samuel  Canning  has  reported  as  to  the  practical  utility  of  the  imi)rove- 
ments,  which  reports  can  be  inspected  at  the  Offices  of  the  Solicitors  to  the 
Company. 

Out  of  the  present  issue  20,000  shares  will  bo  set  a.side  for  subscription  as 
Working  Capital,  which  in  the  opinion  of  the  Directors  will  be  sufficient  for 
the  present;  but  a  further  20,000  shares  have  been  reserved  for  future  issue  if 
and  when  necessary. 

The  Certificate  from  Messrs  Francis  and  Sharpe,  Chartered  Accountants, 
shows  that  there  has  been  a  gross  profit  of  3s  lid  per  super,  yard  on  an  out-eurn 
of  395  super,  yards  only  per  week. 

It  is  intended  to  increase  and  improve  the  present  plant  with  the  view  of  at 
least  trebling  the  output,  which  will  reduce  the  co.st  of  production,  and  it  is 
estimated  that  the  Company  will  eaim  sulflcient  to  i)ay  at  least  10  per  cent,  on 
the  capital  during  the  first  year. 

The  purchase  price  has  been  fixed  by  the  Vendor  at  £60.000,  payable  as  to 
£47,000  in  shares  and  £15,000  in  cash,  and  the  purchase  includes  the  freehold 
land  and  buildings,  machinery  and  plant,  &c.,  which  have  been  valued  by 
Messrs  Tinkley,  Curry,  and  Deighton,  10  Soutliwark  street,  S.E.,  at 
£9.956  12s  6d;  also  stock  amounting  to  about  £1,500,  and  the  goodwill,  inven- 
tions, Ac. 

The  Vendor  pays  all  promotion  expenses  up  to  and  including  the  first  allot- 
ment of  Shares,  except  stamp  duty  and  transfer  fees. 

For  contracts  see  full  prosiKJctus. 

The  reports,  valuation,  copies  of  the  Memorandum  and  Articles  of  Associa- 
tion, and  the  Contract,  dated  the  30th  day  of  June,  1898,  can  be  inspected  at  the 
OfflceH  of  the  Solicitors  of  the  Company. 

Applications  for  Shares  should  be  made  on  the  form  accompanying  the  Pros- 
pectus, and  sent  with  the  deposit  direct  to  the  Company's  Bankers. 

Copies  of  the  Prospectus  and  Forms  of.  Application  for  Shares  may  be  had 
from  the  Bankers,  Brokers,  and  the  Solicitors,  and  at  the  Offlcea  of  the 
Comimny. 
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The  LIST  of  APPLICATIONS  will  be  OPENED  on  THURSDAY  NEXT,  21st  July,  1898,  and  will  be  CLOSED  on  or  before  SATURDAY  NEXT,  23rd  July, 

at  Noon,  for  both  Town  and  Conntry. 

THE    ROUMANIAN   OIL   TRUST,    LTD. 

(Incorporated  under  the  Companies  Acts,  1862  to  1893.) 

Extract  from  a  letter  addressed  to  the  Directors,  on  27th  June,  by  the  Steaua  Romana  Company :— "  All  the  titles  to  our  various  properties  have  been  fully 
gone  into  by  Mr  John  Boamba,  one  of  the  nine  lawyers  of  the  Roumanian  Government,  and  Mr  Gr^goire  Andronescu,  lawyer  and  sub-director  of  the 
Roumanian  '  Credit  Foncier  Urbain  ' ;  that,  besides  this,  a  great  number  of  tliem,  and  especially  the  more  important  ones,  were  fully  gone  through  also  by  Dr 
Take  Jonescu.  M.P.,  formerly  Minister  for  Public  Instruction,  and  that  they  were  found  to  be  all  in  order." 


si»AftE:    cJLPinrAU 


£710,000, 


Divided  into  310,000  Seven  per  Cent.  Cumulative  Preference  Shares  of  £1  each,  JE310,000;  400,000  Ordinary  Shares  of  £1  each— £400,000. 

DEBENTURES,  £250,000;  Divided  into  2,500  FIVE  per  CENT.  DEBENTURES  of   £100  each.    The  vendors  stipulate  that  £100,000  Preference  shares  and 

£130,000  Ordinary  shares  shall   be  issued  to  them  as  fully  paid  up  in  part  payment  for  the  property.    Present  Issue:  210,000  Seven  jK'r  Cent.  Cumulative 

Preference  shares  of  £1,  £210,000  ;  270.000  Ordinary  shares  of  £1,  £270,000;  and  2.000  Five  per  Cent.  Debentures  of  £100  each,  £200,000. 


Now  offered  for  subscription  at  par,  payable  as  follows:— 
Preference  and  Ordinary  shares~5s  on  application,  5s  on  allotment,  5s  one 
month  after  allotment,  5s  two  months  after    allotment.    Debentures— £25  on 
application,  £75  on  allotment. 

The  Debentures  will  be  secured,  by  a  trust  deed,  constituting  a  first  charge 
on  the  whole  of  the  company's  undertaking  and  assets  (including  uncalled 
capital),  in  favour  of  trustees  for  the  Debenture-holders.  The  debentures  will 
be  redeemable  on  and  after  the  first  day  of  May,  1905,  by  annual  drawings  to  be 
made  in  the  month  of  April  in  each  year,  at  £105  each.nrom  a  cumulative 
sinking  fund,  which  will  be  created  by  the  setting  aside  for  this  purpose,  out  ef 
the  profits,  a  sum  of  £5,000  per  annum  from  the  first  day  of  January,  1899,to  the 
thirty-first  day  of  December,  1904,  both  inclusive,  and  after  the  commencement 
of  the  year  1905,  out  of  the  profits,  a  sum  equal  to  5  per  cent,  on  the  present 
issue  of  Debentures  (or  £10,000  per  annum),  in  addition  to  such  a  sum  as  will  be 
equivalent  to  the  interest  which  would  have  been  payable  on  the  Debentures 
from  time  to  time  jiaid  off  or  purchased  as  next  mentioned.  The  company  may 
at  its  option  purchase  at  any  time,  either  before  or  after  the  rear  1905,  out  of 
he  sinkii»g  fund  or  otherwise,  any  Debentures  offered  for  sale  in  the  market, 
but  no  Debentures  are  k)  be  redeemed  by  the  company  by  drawings  prior  to 


the  first  day  of  May,  1905.  In  the  event  of  a  liquidation,  the  Del)entures  will  be 
paid  off  at  the  price  of  £105  each. 

Interest  on  the  Debentures  and  dividends  on  the  Preference  shares  will  be 
paid  half-yearly,  on  the  first  day  of  May  and  on  the  first  day  of  November  in 
eaoh  year,  the  first  payment  to  be  made  on  the  first  day  of  November,  1898, 
interest  and  dividends  being  calculated  from  the  date  of  payment  of  the 
instalments. 

The  Ungarische  Bank  fiJr  Industrie  und  Handel  (A.G.),  Budapest,  who  are 
the  vendors,  guarantee  and  undertake  that  as  regards  each  of  the  first  three 
years  from  the  incorporation  of  the  Company  they  will  provide  a  sum,  not 
exceeding  £56,600  in  any  one  year  sufficient  to  pay  interest  on  the  present  issue 
of  £200,000  Debentures  at  the  rate  of  5  i>er  cent.,  on  the  310,000  Preference 
shares  at  the  rate  of  6  per  cent.,  and  on  the  400,000  Ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  each  yeai',  less  the  amount  of  the  profits  of  the 
Company  as  certified  by  the  auditors  for  the  time  being  as  available  for  interest 
and  dividends  on  such  iSebentures  and  shares.  The  guarantee  is  separate  and 
independent  for  each  year,  and  arrangements  will  be  made  with  the  Deutsche 
Bank,  Berlin  {London  Agency),  as  trustee  on  behalf  of  the  share  and  deben- 
ture holders  of  the  Company,  for  the  deposit  of  the  necessary  securities  within 
one  month  of  the  first  allotment. 


TRUSTEES    FOB    THE     DEBENTtnElE    HOLDERS. 

Sir  F,  DIXON-HARTLAND,  Bart.,  M.P.,  Director  of  the  London  and  Midland 

Bank,  Limited. 

Sir  BARTLE  C.  A.  FRERE,   Bart..  22.  Bryanstone  square,  W. 

SOLICITORS    FOR    THE    DEBElffTXTRE    HOIJDERS. 

Messrs    HARWOOD  and  STEPHENSON,  31  Lombard  street,  E.C. 

DIRECTORS. 

The  Right  Hon.  Lord  WESTBURY,  Director  of  the  Saccharia  Corporation, 

Limited,  Chairman. 
F.  S.  E.  DRURY,  Esq.,  Director  of  Peek  Bros,  and  Winch,  Limited. 
C.  GUY  PYM,  Esq.,  M.P.,  Director    of    the    North    British  and  Meroantile 

Insurance  Company  (West-End  Branch). 
T.  STOKER,  Esq.,  C.S.L,  14  Hertford  street,  W. 

Sir  ALEC  WILSON,  Chairman  of  the  Mercantile  Bank  of  India.  Limited. 
Count  ANTON  APPONYI,  of  Jablonicz,  Hungary. 
Herr  FELIX  SCHWARZ.  Manager  of  the  Ungarische  Bank  fiir  Industrie  und 

Hiindel  (A.G.),  Budapest. 

Xaanaging  Director.-  Dr  IVAR  LAGERWALL,  late  Director  of  Nobel 
Bros.  Petroleum  Production  Company,  of  St  Petersburg. 

Bankers.— London  :  Lloyds  Bank,  Limited,  72  Lombard  street,  London,  E.C, 
and  Branches;  Budapest;  Ungarische  Bank  fiir  Industrie  und  Handel 
(A.G.),  Budapest. 

Solicitors  for  the  Company,— Messrs  Jenkins,  Baker,  and  Co.,  134  Fen- 
church  street,  E.C. 

Brokers.— Messrs  Haes  and  Sons,  1  Drapers'  gardens,  and  Stock  Exchange, 
E.C.  :  Messrs  Locock  and  Patton,  23  Austin  Friars,  and  Stock  Exchange, 
E.C;  David  Q.  Henriques,  Esq.,  Stock  Exchange,  Manchester. 

Auditors.— Messrs  Price,  Waterhouse,  and  Co.,  44  Gresham  street,  E.C. 

Secretary  :    Mr  Henry  Richards. 

Registered  Offices  :  3  Princes  street,  London.  E.C. 


PROSPECTUS. 

This  company  has  been  formed  for  the  purpose  of  acquiring  the  whole  of  the 
share  capital  of  and  all  the  debentures  or  bonds  issued  by  the  Steaua  Romana 
Company  (a  company  registered  with  limited  liabilitv  under  the  Roumanian 
Commercial  Code)  and  by  this  means  virtually  becoming  the  owner  of  the  whole 
of  the  business  and  undertaking  of  that  company  as  a  going  concern,  as  from 
13th  May.  1898.  The  Steaua  Romana  Company  of  Bucharest  owns  freehold 
and  leasebold  properties,  oil  lands,  and  wells  situate  at  Bucharest  Campina, 
Bustenari,  Sarata,  Moinesci,  Solontie  and  elsewhere  in  Roumania,  together 
with  refineries,  transport,  storage,  distributing,  boring,  and  other  plant,  and  all 
the  accessories  of  a  large  oil  business. 

It  will  be  seen  from  Mr.  Boverton  Redwood's  report,  which  accompanies  this 
prospectus,  that  the  properties  to  be  acquired  by  this  company  exceed  in  extent 
23,000  acres,  and  comprise  a  large  portion  of  the  best  proved  oil-producing  terri- 
tories in  Roumania,  with  admirably  equipped  refineries,  ample  transport,  stor- 
age, and  distributing  plant,  and,  in  fact,  everything  necessary  for  the  effective 
conduct  of  the  extensive  business  in  which  the  Steaua  Romana  Company  is  en- 
gaged. 

The  Steaua  Romana  Company  owns  four  refineries,  situated  at  Campina, 
Bucharest,  Moinesci,  and  Monteoru,  their  capacities  being  as  follows  :— 

Campina  Refinery     80,000  tons  per  annum. 

Bucharest  Refinery 30,000  tons  per  annum. 

Momesci  Refinery 12,000  tons  per  annum. 

Monteoru  Refinery  10,000  tons  per  annum. 

132  000 

The  Campina  Refinery  is  being  enlarged  so  as  to  be  capable  of  refining  an 
addition;il  28,000  tons  per  annum  of  crude  oil.  The  aggregate  refining  capacity 
will  thus  be  160,000  tons  per  annum. 

In  iiddilion  to  illuminating  oil,  the  works  are  producing  lubricating  oils, 
paraffin,  benzine,  and  candles. 

The  Steaua  Romana's  installations  also  include  a  pump  station  at  Doftenetz, 
near  Bustenari,  storage  tanks  in  seventeen  localities  with  an  aggregate  storage 
capacity  of  47,665  tons,  pipe  lines  covering  distances  of  49  kilometres,  and  tank 
-  wagons  and  barges  of  a  capacity  of  1.350  and  1,200  tons  respectively. 

At  Coiiritanza,  on  the  Black  Sea,  the  present  company  has  a  case  factory  near 
the  harbour,  capable  of  turning  out  1,000  cases  per  dav,  with  storage  room  for 
40,000.  In  connection  with  the  factory  there  is  a  railway  siding  with  the  neces- 
sary storage  tanks  and  pipe  lines  to  the  harbour,  and  ii  jetty  is  now  being  con- 
structed where  it  will  be  possible  to  load  tank  steamers  of  almost  any  tcmnage. 
There  is  a  distributing  station  at  Giurgiu,  on  the  Danube,  which  port  is  excel- 
lently situated  for  export. 

This  company,  in  taking  over  the  Steaua  Romana  Company,  is  practically 
becoming  the  owner  of  not  only  a  very  considerable  extent  of  oil-producing 
lands,  but  also  a  business  so  equipped  as  to  be  capable  of  dealing  with  large 
quantities  of  crude  oil,  for  the  purposes  of  refining  it,  and  thus  manufacturing 


the  usual  commercial  products,  [^including  kerosene  or  illuminating  oil,  lubri- 
cating oils,  and  parafiin. 

The  heavy  import  duty  into  Roumania  of  ISOfcs.  per  ton  on  refined  oil  should 
secure  to  the  internal  producer  the  supply  of  the  whole  of  the  oil  required  for 
home  consumption,  while,  as  shown  in  Mr  Boverton  Redwood's  report,  on  the 
basis  of  the  figures  for  the  month  of  February  last,  this  company  will  control 
two-thirds  of  the  whole  oil  production  of  the  country. 

Dr  Lagerwall,  late  director  of  Nobel  Bros.  Petroleum  Production  Company, 
of  St  Petersburg,  who  has  had  many  years"  experience  in  connection  with  the 
oil  industry  in  Baku,  in  his  report  addressed  to  the  directors,  dated  19th  April, 
1898,  states  that  a  satisfactory  feature  of  the  Roumanian  oil  is  that  it  yields 
about  50  per  cent,  of  illuminating  oil  against  only  an  average  of  35  per  cent,  in 
the  Baku  crude  oil,  and  the  chemical  composition  of  the  Roumanian  oil  is  such 
as  to  render  the  manufacture  of  the  refined  petroleum  very  easy.  He  is  further 
of  opinion  that,  owing  to  the  comparative  proximity  of  the  oil  fields  to  the  sea- 
board, Roumanian  refined  petroleum  will  have,  in  every  market  outside  of 
Russia  and  Persia,  an  advantage  over  the  Russian  product,  which  will  put  this 
company  in  a  iwsition  to  successfully  compete  with  Baku  oil,  both  in 
Eurepe  and  in  the  East,  a  position  of  which  it  has  ah'eady  begun  to  take  advan- 
tage by  the  exportation  of  some  of  its  products. 

Dr  Lagerwall  also  states  that  the  Steaua  Romana  Company  is  carrying  on  an 
extensive  system  of  boring,  under  judicious  and  experienced  management,  so 
far  with  no  failures,  and  with  a  probability  that  the  production  of  their  wells 
will  soon  })e  at  the  rate  of  150,000  tons  per  annum,  and  that  this  figure  will  be 
largely  increased  at  the  end  of  twelve  months. 

The  Government  State  Railways  of  Roumania  have  entered  into  a  contract 
with  the  Steaua  Romana  Company  for  the  supply  of  residues  for  fuel  at  a  price 
which  leaves  the  company  a  satisfactory  profit. 

Out  of  twenty-six  steam-bored  wells,  which  were  at  work  on  the  15th  of  June, 
seven  had  reached  the  oil  strata,  and  were  daily  expected  to  become  producers, 
while  eleven  were  producisg.  The  output  for  the  month  of  June  was  9,545 
tons,  being  at  the  rate  of  114,540  tons  per  annum. 

Messrs  Price,  Waterhouse,  and  Co.  (a  copy  of  whose  report  accompanies  this 
prospectus)  have  visited  Bucharest,  and  examined  the  accounts  of  the  Steaua 
Romana  Company,  and  have  reported  to  the  directors  as  to  the  coat  of  produc- 
tion, administration,  and  other  charges,  rent,  average  market  prices,  and  upon 
the  amount  of  the  assets  of  the  company  as  appearing  in  the  books. 

Mr  Redwood,  in  his  report  dated  21st  ."(pril.  1898,  says: — 

"  Taking  the  average  prices  obtained  during  the  nine  months  ended  31st 
January,  1898,  as  given  in  the  report  of  Messrs  Price,  Waterhouse,  and  Co.,  and 
the  estimated  cost  of  producing  and  refining  150,000  tons  of  crude  oil  (including 
amortisation),  I  find  that  the  annual  profit  should  amount  to  about  £186,000.  In 
this  calculation,  which  has  been  made  by  Mr  Ryden  in  consultation  with  me,  it 
has,  of  course,  been  necessary  to  arrive  at  a  theoretical  apportionment  of  the 
products  respectively  sold  in  the  country  and  disposed  of  abroad  at  consider- 
able lower  prices,  but  this  has  been,  as  far  as  possible,  based  upon  the  results 
of  the  nine  months'  trading  already  referred  to,  as  shown  by  the  report  of  the 
accountants.  It  is  probable  that  with  an  increased  output  it  may  be  necessary 
to  accept  somewhat  lower  prices  than  those  hitherto  obtained,  but  on  the  other 
hand  1  consider  that  the  limit  of  increase  of  the  business  will  be  very  far  from 
being  reached  when  the  production  amounts  to  150,000  tons  per  annum.  .  .  ." 
Accepting  Mr  Boverton  Redwood's  estimate,  based  upon  a  production        £ 

of  150,000  tons  of  oil  per  annum,  there  will  be  a  profit  of    186,000 

The  amount  required  to  pay  the  interest  on  the  £200,000  Five 

per  Cent.  Debentures  is £10,000 

The  sinking  fund  absorbs  £5,000  per  annum  until  1905  5,000 

And  the  interest  on  £310,000  Seven  per  Cent.  Preference  shares 

requires 21,700 

Making  a  total  of 36,700 

Which  leaves  a  balance  of  . £149,300 

per  annum,  suflficient,  after  allowing  for  directors'  fees,  reserve  fund,  &c.,  to 
provide  dividends  of  at  least  20  per  cent,  on  the  Ordinary  shares. 

A  sum  of  £100.000  is  provided  by  this  issue  for  working  capital,  in  addition  to 
which  the  Ungarische  Bank  lUr  Industrie  uiul  Handel  (A.G.)  have  agreed  to 
subscribe,  at  par,  for  the  remainder  of  the  Debentures  unissued  (£50,000),  if,  in 
the  opinion  of  the  Directors,  the  Company  require  further  working  capital  at 
any  time  within  a  period  of  three  years  from  its  incorporation. 

The  Steaua  Romana  Company  has  in  the  ordinary  course  of  its  business 
obtained  cash  advances  for  the  purposes  of  the  working  capital,  which  on  the 
13th  of  May  (the  date  fi'om  which  the  Comimny  takes  over  ihe  premises) 
amounted  to  the  sum  of  £50,000.  This  Company  will  pay  off  the  advance  and 
take  over  the  assets  and  securities  created  in  respect  thereof. 

The  Debentures  will  be  secured  by  the  deposit  of  the  whole  of  the  Shares  of 
and  all  the  Debentures  or  Bonds  issued  by  the  Steaua  Romana  Company  with 
the  trustees  for  the  Debenture-holders.  The  Steaua  Ronuma  CoinpiUiy  has 
authorised  an  issue  of  Debentures  to  the  amount  of  5,000,000f  (iibuut  £2o6.000f, 
of  which  the  Ungarische  Bank  fiir  Industrie  und  Handel  (A.(Ji.)  is  entitled  to 
3,750,000f  (about  £150,000).  The  remainder  of  the  Debentures  ot  the  Steaua 
Romana  Company  will  from  time  to  time  be  issued  as  and  when  advances  are 
made  to  it  out  of  the  working  capital  of  this  Company,  and  will  also  be 
deposited  with  the  Trustees.  .A.11  these  Debentures  will  be  secured  by  hyiiothe- 
cation  on  the  inmiovable  assets  of  the  Steaua  Romana  Company,  by  which 
means  they  will,  according  to  Roumanian  law,  rank  in  front  of  ail  creditors. 
It  will  thus  be  seen  that  each  Debenture  of  this  Company,  in  addition  to  being 
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secured  on  the  Shares,  will  be  represented  l)y  Debentures  of  the  Steaua  Romana 
Company  to  an  equivalent  amount  absolutely  secured  on  the  assets  of  that 
Compiiny.  The  Du'ectors  of  the  Steaua  Romana  Company  will  he  appointed  by 
this  Company,  and  will  not  he  empowered  to  conti-act  debts,  or  to  issue  Shares 
or  Debentures,  without  the  consent  of  the  English  Board.  The  trust  deed  for 
Debenture-hoklers  will  thus  practically  constitute  a  first  chare;e  on  the  freehold 
and  leasehold  properties,  reftnerius,  and  bnildingBof  the  Steaua  Romana  Com- 
pany. These,  with  the  other  a>isets.  stood  in  the  books  of  that  Company, 
according  to  the  certificate  of  Messrs  Price.  Waterhouse,  and  Co.,  on  the  31st 
October,  1897,  at  a  total  cost  of  £510,039  6.s  5d,  after  writing  oflf  depreciation  from 
the  cost  of  buildings,  plant,  machinery,  &c.,  and  taking  tlie  oil-lands  at  cost. 
This  figure,  therefore,  gives  no  idea  of  the  present  value  of  the  oil-lands,  which 
has  very  largely  increased  by  the  further  proving  of  the  oil  supply  by  the  steam- 
bored  wells,  the  production  for  the  month  of  June  being,  as  above  stated,  at 
the  rate  of  114.540  tons  per  annum,  while  for  thesis  months  ending  31st  October, 
1897,  according  to  the  auditors'  report,  it  was  only  at  the  rate  of  43,728  tons  per 
annum. 

Mr  Boverton  Redwood  has  agreed  to  act  in  an  advisory  capacity  to  the  com- 
pany in  London. 

The  vendors,  the  Ungarische  Bank  filr  Industrie  und  Handel  (A.G.),  pay  all 
the  registration  and  other  expenses  in  connection  with  the  formation  of  the 
Company  and  the  issue  of  its  capital,  down  to  the  first  allotment  of  shares,  and 
have  fixed  the  purchase  price  at  £810,000,  payable  as  to  £100,000  in  Preference 
Shares.  £130.000  in  Ordinary  Shares,  £150,000  in  cash,  and  the  balance  in  cash. 
Debentures,  or  Shares,  or  partly  in  one  and  partly  in  the  other,  at  the  option  of 
the  Directors  of  this  Company. 

The  following  contracts  have  J)een  entered  into : — 

A  contract  dated  4th  May.  1898,  between  the  Ungarische  Bank  ffir  Industrie 
und  Handel  (A.G.).  Budapest,  of  the  one  part,  and  George  Butcher,  as  trustee 
0)1  behalf  of  this  Company,  of  the  other  part. 


A  contract  dated  5th  May,  1898,  between  the  Venture  Corporation,  Limited, 
of  the  one  part,  and  the  Ungarische  Bank  fiir  Industrie  und  Handei  (A.G.), 
Budapest,  of  the  other  part,  for  the  remuneration  of  the  said  Coi-poration  for 
its  services  in  promoting  the  Company,  and  a  contract  dated  12th  July,  1898i 
Ijetween  the  said  Corporation  of  the  one  part,  and  Frederick  Lowy  of  ttie  other 
part,  upon  the  same  subject. 

There  are  numerous  other  contracts,  both  verbal  and  in  writing,  relating  to 
the  subscription  and  underwriting  of  shares  and  the  management  and  conduct 
of  the  business  and  the  carrying  on  thereof,  and  otherwise,  of  which  the  Com- 
pany will  acquire  the  benefit,  but  to  none  of  which  the  Company  ia  a  party. 
Applicants  for  shares  will  be  deemed  to  have  had  notice  of  the  contents  of 
such  contracts,  and  to  have  agreed  with  the  company,  as  trustee  for  the 
directors  and  persons  liable,  to  waive  any  claims  they  may  have  against  such 
persons  for  not  more  fully  complying  with  the  requirements  of  Section  38  of  the 
Companies  Act,  1867,  or  otherwise,  and  every  allotment  of  shares  will  be  made 
on  this  condition. 

The  originals  of  Mr  Boverton  Redwood's,  Dr  Lagerwall's,  and  Messrs  Price, 
Waterhouae,  and  Co.'s  reports,  the  above-mentioned  contracts,  the  draft  trust 
deed  for  securing  the  Debentures,  and  the  draft  guarantee  of  the  Ungarische 
Bank  f(ir  Industrie  und  Handel  (A.  G.),  and  copies  of  the  articles  of  the  Steaua 
Romana  Company,  as  also  those  of  this  company,  can  be  insi)ected  at  the  offices 
of  the  solicitors  to  the  company. 

An  official  quotation  on  the  London  Stock  Exchange  for  the  Debentures, 
Preference,  and  Ordinary  shares  wili  be  applied  for  in  due  course. 

If  the  whole  amount  applied  for  by  any  applicant  be  not  allotted,  the  surplus 
amount  paid  on  deposit  will  be  appropriated  towards  payment  of  the  sum  due 
on  allotment;  where  no  allotment  is  made  the  deposit  will  be  returned  in  full. 

Prospectuses  and  forma  of  application  may  be  obtained  from  the  hankers, 
hrokern*  and  solicitors,  and  at  the  offices  of  the  company. 

London,  19th  July,  1898. 


The  SUBSCRIPTION  LIST  will  OPES  oa  MONDAY,  25th,  aad  CLOSE  on  or  before  THURSDAY,  July  28th,  for  To  wa  aad  Country. 
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THE      GENTLEWOMAN,"      LIMITED. 

(INCORPORATED    UNDER    THH    COMPANIES    ACTS    OF    1862    TO    1893.) 

CAPITAL £160,000, 

Divided  into  80,000  Five  per  Cent.  Cumulative  Preference  Shares  of  £1  each,  and  80,000  Ordinary  Shares  of  £1  each. 

THE     WHOLE     OF    WHICH     LATTER     ARE     TAKEN     BY     THE     VENDORS. 

ISSUE  OF  80,000  FIVE  PER  GENT.  CUMULATIVE  PREFERENCE  SHARES  OF  £1  EACH. 

The  Shares  will  be  payable  as  follows :— On  Application,  Ss. ;  oa  AllotmeBt,  5s.  ;  on  September  29th,  1898,  tOs. 

DIVIDENDS    WILL    ACCRUE    TROM    THE    DATE    OP    PAYMENT    OF    THE    INSTALMENTS. 

POINTS. 

The  Preference  Shares  will  be  entitled  to  a  fixed  Cumulative  Preference  Dividend  of  5  per  cent.  They  will  rank  in  respect  to  Capital  in  priority  to  the 
Ordinary  Shares.  No  money  can  lie  borrowed  in  excess  of  £10,000,  except  with  the  sanction  of  an  extraordinary  resolution  of  the  Preference  Shareholders. 
No  modification  of  the  rights  of  the  Preference  Shareholders  can  be  made  without  the  consent,  in  writing,  of  the  holders  of  two-thirds  of  the  Shares.  The 
profits  of  last  year  will  pay  the  Preference  Dividend  of  £4,000  more  than  three  times  over.  Provision  is  made  for  the  creation  of  a  Reserve  Fund  up  to 
£50.000,  a.s  additional  security.  The  same  Editorial  and  Business  Managemant  will  be  continued.  The  Founders  of  the  paper  agree  to  continue  as  Managing 
Directo»s  for  seven  years,  but  without  salary,  relying  entirely  upon  the  Dividends  on  the  Ordinary  Shares.  Dividends  will  be  paid  [quarterly  on  the  usual 
quarter  days.    £15,000  additional  Working  Capital  will  ha  provided  out  of  this  issue,  making  a  total  Working  Capital  of  £25,030.    There  are  no  Founders' 


Management  Shares,  and  no  Promotion  money  or  Underwriting  Commission   has  been  or  will  be  paid, 

will  be  duly  applied  for. 


A  Stock  Exchange   Settlement    and  Quotation 


DIRECTORS. 

GEORGE  LANE-FOX,  Esq.,  J.P-,  81  Cadogan  gardens,  S.W.  (Chairman). 
BARON  DE  BUSH,  5  Palace  gate,  W.,  and  Preshaw,  Hants. 
'ALEXANDER  J.  WARDEN,  Esq.,  36  St  Mary      \        Founders  of  the 

Abbott's  terrace,  W.  >■  Paper. 

*  J.  S.  WOOD.  Esq.,  29  Kensington  court,  W.  )  Managing  Directors. 

♦Being  interested  as  Vendors  they  will  not  join  the  Board  until  after  allotment. 
Banker*— The  London  and  W^estminsterBank.  Limited,  Lothbury,  London, 
E.C,  and  Branches. 


I   Sol ic3i tors— Messrs     Ingle, 


Holmes,    and    Sons, 
London,  E.C. 


20   Threadneedle   street' 


Auditors— Messrs  Cooper  Brothers  and  Co.,  14  George  street,  London,  E.C 

Brokers— Messrs  Mortimer,   Sjotter  and  Co.,  75  Old  Broad  street  (and  Stock 
•  Exchange),  London,  E.C. 

Secretary  and  Offices- Mr  J.   D.  Yarborough,  r/i*^  Ge/jf/eit-omaH  Offices, 
Arundel  street,  Strand,  W.C. 


This  Company  is  formed  to  purdiase.  (Mirv  on,  and  further  develop  the  high- 
class  and  well-established  Illtistrjitcd  Weekly  Journal,  The  Gentlfu-oman. 

The  (rentlfiroman  has  gained  for  itself  a  reputation  and  position  of  stability 
which  is  without  parallel  in  the  history  of  any  similar  Journal,  having  regard 
to  the  number  of  years  it  has  been  established.  Its  high  tone  and  artistic  and 
literary  excellence  have  made  it  a  x>opuhir  weekly  newspaper  in  the  homes  6f 
the  cultured  classes  a'l  over  the  world,  and  as  a  medium  for  the  best  class  of 
Advertisements  it  stands  in  the  front  rank. 

It  is  a  property,  moreover,  capable  of  considerable  further  developments, 
and  the  Company  is  formed  with  this  view.  One  great  and  recognised  advan- 
tage of  such  an  issue  as  this  is  that  it  enables  the  Subscribers  and  Readers  of 
the  paper,  and  its  Advertisers,  Advertising  Agents,  and  Newagents,  to  become 
part  proprietors,  and  so  tends  to  extend  and  strengthen  their  interest  in  its 
progress. 

In  adaition  to  a  regular  system  of  annua!  andit,  the  books  and  accounts 
have  been  examined  by  Messrs.  Cooper  Brothers  and  Co.,  of  14  George  street, 
Mansion  House,  E.G.,  whose  certificate  of  profits  is  appended: — 

14  George  street,  Mansion  House,  E.C,  12th  July,  1898. 
To  tlie  IlluMtrated  Newspajier  Corijoration,  Limited. 

We  have  examined  the  books  and  accounts  of  the  Illustrated  Newspaper 
Corporation,  Limited,  for  the  five  years  ending  June  30th,  1898,  for  tho  purpt)se 
of  certifying  the  profit  of  Tke  Ocntleu-iiwin  Newspaper.  Jn  ascertaining  tlie 
profit,  the  remuneration  of  the  Managing  Directors,  who  are  the  principal  pro- 
prietors of  the  business,  and  wiio  have  respectively  acted  as  Editor  and 
Manager,  and  which  amounted  to  an  average  of  £3,460  per  annum,  has  not 
been  charged,  but  the  whole  of  the  other  current  expenses,  includine  Adver- 
tising, have  been  charged. 

The  accounts  thus  dealt  with  show  that  the  annual  average  profit  has  been  as 
under  :— For  the  last  Five  years.  £8,833  4s  5d;  for  the  last  Three  years, 
£10,942  3s  Ud;  for  the  year  ending  30th  June.  1898,  £12,939  19a  7d. 

COOPER  BROTHERS  and  CO.,  Chartered  Accountants. 


An  idea  of  the  steady  progress  made  by  The  Oentlewoman  is  aflforded  by  the 
following,  which  shows  the  percentages  of  increase  of  gross  Revenue  eack 
succeeding  year  over  the  first  year: — 1892,  59  percent.:  1893,  94  percent.; 
1894,  112  ijer  cent. ;  1895,  120  per  cent. ;  1896,  157  per  cent. ;  1897,  193  per  cent. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Company's 
Bankers,  Brokers,  Auditors,  and  Solicitors. 

23rd  July,  1898- 

-,j^^g  FORM  CAN  BE  CUT  t)UT  AND  USED.  " 

liicorpiirutcd  undci-  tlic  Compimics  Acts,  1862  to  1893. 

Issue  of  80.000  Five  per  Cent.  Cumulative  Preference  Shares 

of  £1  each. 

To  the  Directors  of  "  The  Gentlewoman,"  liimited. 

Gentlemen,— Having  paid  to  the   London   and  Westminster  Bank  the 
sum  of  Pounds  Shillings,  being  the  deposit  payable  on 

application  for  Preference  Shares  in  the  al)Ove  Company,  I  hereby 

request  you  to  allot  me  the  same,  and  I  hereby  agree  to  accept  such  Shares,  or 
any  less  number  allotted  to  me,  on  the  terms  of  the  Prospectus,  dated  the  23rd 
day  of  July,  1898,  and  subject  to  tlie  Memorandum  and  Articles  of  Association 
of  the  Company,  and  1  agree  to  x)ay  the  instalments  thereon  as  required  in  the 
terms  of  the  Prospectus,  and  I  agree  with  the  said  Company  as  Trustee  for  the 
Directors  thereof,  and  other  persons  liable,  to  waive  any  claims  I  may  have 
against  them  for  not  more  fully  complying  in  the  said  Prospectus  with  Section 
38  of  the  Companies  Act,  1867. 

Name  (in  full)     

Description  (Mr.,  Mrs.,  or  Miss) 

Address 

Ordinary  Signature 

Please  write  distinctly.  Date 1898. 

Cheques  to  be  made  payable  to  bearer  and  crossed  London  and  Westminster 
Bank,  Limited. 


EPPS'S  GOGOAINE 

COCOA-NIB     EXTRACT. 

Thf  choicest  roasted  nibs  t'^rokei  UtJ  4)eans)  of 
the  natural  Cicoa  on  being  s  ibjected  *o  powerful 
hydr«ulic  prewur",  give  forth  their  evoeas  of 
oil,  leaving  for  uae  a  flney-flavou'ed  powder  — 
"Cocoaine,"' a  product  which,  when  prepared  with 
boiling  water,  has  the  conmistence  of  tea,  of  which 
ii  is  now,  with  many,  beneficially  taking  the  place. 
Its  active  principle  b-mg  a  gentle  nerve  stimulan*, 
supplies  the  needed  energy  withoui  unduly  exciting 
tbenysteni.  Sold  only  in  lab-lled  tins.  If  unable 
to  oh  ain  it  of  your  tradesman,  a  tin  will  hi  sent 
rost  free  f  >r  'J  stamos.— James  Kvp^  and  Co.,  Ltd.; 
Homcepathlc  Chemists  London. 


QILVRRED         PLATE        GH.ASS 

O  tor  LOOKINO-OLAS8B8,  wUh  or  without 
framea.  Silvered  by  new  prooesB  with  pure  silver, 
not  liable  to  injary  from  damp,  beat,  or  handling. 
Upequalled  in  brilliancy.  Samples,  tarifia  and 
estimates  on  application. 
Tm  PATENT  SltiVEBINO  COMPANY  (Umited.i 

rMLT      CHIMNEY  -  GLASSES, 

VJ  00RNICE8.— 0VEBMANTBL8  IN  HAHD 
WOOD.  Latest  designs.  Moderate  prioes.  Best 
quality.  Old  frames  re-gilt.  01dgla8<ea  re-8ilver<.d 
'I'HK  PATENT  SILVERING  COMPANY  (Limitedl. 
10, 12,  and  14  Lower  Kennington  lane,  Londoji. 


UNIVERSITY     COLLEGE     SCHOOL, 
GOWER    STREET,    W.C. 

Headmaster,  H,  W.  EVE,  Esq,  M.A., 

PoaMKBLV  Fellow  of    Trinity  CoLi.EtiE, 

Cauuuidue. 

Micbaelmaft  Term  commences  Monday,  Sept.  I2th. 

The  School  i^  carried  on  in  strict  accordance 
with  thS  principles  l»id  down  by  the  founders  of 
University  College,  and  is  ori^ftnised  as  a  first  grade 
modern  and  olasaiotl  school.  For  prospeolas 
apply  at  the  office,  Gower  street,  W.C. 

J.  M.  KORSBUROH,  U.A„  Secretary. 
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Insnrana. 


ORESHAM 

ASSETS  EXCEED  \j     I     r     Li 

£6,659,645.  OFFICE. 


FIRE  and  LIFE  INSURANCE. 

UNION  ASSURANCE  SOCIETY, 

81  CORNHILL,  LONDON. 


Head  Okfke  : 

ST.   MILDRED'S  HOUSE,   POULTRY,  E.C. 

JAMES  H.  SCOTT, 
General  Manaeer  and  Secretary. 
The  Oresham  Life  AsEurAnce  Society, 
LimiT.ed. 

Prudential  Insurance 

Company  (Limited). 

HOLBOKN  BARS,  LONDON,  E.C. 

FOUSDED   1848. 
INVESTED  FUNDS  ^.  jean.OOO.OOO. 

SCOTTISH     METROPOLirAN      Llfi 
ASSURANCE  Ca 

Head  Office:  EDINBURuH,  -i!)  Hi.  Aiidiv*  square 

London  Office:  8  Kin^  tjlreei,  Oheapxide,  ei.i^. 

MINIMUM   PREMIUMS.     ABSOLUT^    SECURITY. 

Combined  Life  and  Accident  PoHcu:t 

SPECIAL   ACCIDENT    POLICY   ASSURING 

AGAINST     DEATH,      DISEASE,      AND     DIS 

ABLEMENT. 

All  kinds  of  Emploi/em'  Liability  Assurances  transacted 

APPLJOAT1UN8    FOH    AOKNCIBi*   InvitKJ' 

THE 

LANCASHIRE   INSURANCE  CO. 

Capital,    THSEE     oaiI.I.lONS.  { 

Head  Office  :  Exchange  Street,  Manchesteb. 

LondOQ  Office :  11  Kino  William  Btbeet,  E.C. 

West-End  Office :  18  Regent  Street,  Waterloo 

Puce.  S.W. 

Indispatable  World  Wide  Ufe  Policies 

No  Restrictions 

Fire  Insuraaces  iu  all  parts  of  the  World. 

EMPLOYERS'      LIABILITY      INSURANCE 

at  Moderate  R>ites  oo  the  Merits  of  each  Case. 

YORKSHIRE    FIRE    AND    LIFE 
INSURANCE    CO. 

K.siablifhed  1824. 

Head  OrFiCE— St  Helen's  square,  York. 

London  Office— No.  82  Old  Broad  strf  et,  B.C. 

Capital £500,000 

Accniniilated  Fund     1,149,216 

Annual  Income  237,006 

J.  A.  CUNNINGHAME, 
^ S^cr^tary  and  General  Manager. 

Endowment   and   Whole    Life 

Assurances. 

Monthly   Ppemlum   Tables. 

House   Purchase   Policies. 

THE  BRITISH  LIFE  OFFICE, 

LIMITED, 

101,  ST.  VINCENT  ST.,  GLASGOW. 

The  Agency  of  the  Company  offers  exceptional 
opportunities  to  energetic  men  with  spare  time. 


Directors,  Trustees,  (fc. 

Stephen  Soames,  Esq.,  Chairman. 

Chables  Mortimer,  Esq.,  Deputy-Chairman. 

Sir  J.  W.  Ellis,  Bart.,  Aid. 

J.  T.  PiRBANK,  Esq.,  M.P. 

Walter  R.  Ho.ire,  Esq. 

William  L.atham,  Esq.,  Q.C. 

Earl  of  Lichfield.      J.  True.man  Mills,  Esq. 

J.  Thcmpson,  Esq.         Sir  Frederick  Wioan,  Bart. 

J.  E.  Woodroffe,  Esq. 

J.  T.  Rogers,  Esq.,  Hon.  Director. 

Fire  Manager — W.  G.  Wilkins. 

Sub-Manager  (Fire  Department) — A.  F.  Bailev. 

Actuary — L.  K.  Pagden. 

ESTABLISHED  1714— Annual  Income £850,000 

Accumulated  Funds  £3.000,000 
FIRE    DEPARTMENT. -Insurances    efltected   at 
home  and  abroad. 
Surveys  made  free  of  charge. 
Losses  promptly  and  liberally  settled. 
Damage  by  Lightning  andV  xnlosions 
of  Gas  made  good. 
FIRE    DEPARTMENT.— Absolute    security.     In- 
terim bonuses.     Liberal  conditions. 
Immediate  payment  of  claims. 
CHARLES  D.^RRELL.  Secretary. 

SPECIAL  ADVANTAGES  TO  PRIVATE  INSURE  KS 

THHE     IMPERIAL    insurance 

-■-  COMPANY,  Limited.  FIRE.    Esti.  1803. 

1  Old  Broad  street,  B.C.,  Si  Pall  Mall,  S.W.,  and 

47  Chancery  lane,  W.C. 

BubBoribed  Capital,  £1,200,000;  Paid-up,  £300,000. 

Total  Funds,  over  £1,500,000. 

B.  COZENS  SMITH,  General  Manager. 

ATLAS    ASSURANCE    CO. 

FIRE.         Established  1808.         LIFE. 
Capita   £1,200,000. 

Head  Office  :  93  CHEAPSIDE,  LONDON.  E.C. 

West-End  Branch,  4  Pall  Mall  East,  S.W. 

City  Branch,  81  Gt,  Tower  street,  E.C. 

Income  for  1897. ..  .£593,510. 

Total  Assets  (December  :31,  1897),  £2,287  029. 

Active  and  influential  Agents  wanted. 

SAML.  J.  PIPKIN,  General  Manager  and  Secretary 

COUNTY    FIRK    OFFICE. 

POONDFD  1807. 

ObiPf  Offlce-60  REGENT  STREET,  W. 
Cilv  Branch— 14  CORNHILL,  B.C., 
LONDON. 
The  basiness  of  this  office  is  restricted  to  Ibe 
United  Kingdom. 
For  rates  and  particulars  apnly  to 

G.  W.  STEVENS,   I       Joint 
B.  B.  RATL"^F'^.  r  8eoret«rle». 

GENERAL    RKTKRSIONARY 
AND  INVESTMENT  CO.,  LTD. 

26  PALL  MALL,    LONDON,  S.W, 
Established  1836. 
Bhabb  and  Debbntdbk  Capital  . . 


.  £636,000. 

Reversions  Purchased  on  favourable  terms.  Loans 
on  Reversions  made  at  anuaat  interest  or  for 
deferred  charges.     Policies  purcha.^ed. 


"ECONOMIST"  FOR  SAi.E. 

Bound  Volumes,  from  1846  to  1891,  inclusive, 
Forty-flve  years,  in  Yearly  Volumes  Cloth.  Good 
condition.— Apply,  W.,  51  Allerton  road.  Stoke 
Newington,  N. 


EQUITABLE 


LIFE  ASSURANCE  SOCIETY 


BOM^US 


(FOUNDED    1762.) 

YGJLR      1899. 

All  With-Profit  Policies  effected  duriag  the  Current  Year  1898  will  be 
entitled  to  a  Share  of  the  Profits  to  be  declared  on  December  31,  1899. 

H.    W.    MANLY,   Actuary. 

OFFICES:   MANSION   HOUSE   STREET,   LONDON,   E.G. 
WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Oidet 

Specioitra  Pages  en  Application. 

Wbiteiaw's  Telegraph  Cypher  Office.  89  Lombard  street,  E.C ;  Spottibwoode  4  Co.,  S4  Oracecburcli 
street,  E.G. ;  Palvkb  &  Howb,  Manchester :  Jaheh  Maclihose  A  Sons.  Glasgow. 


^0   THE    HOLDERS    OF    FOL- 

-L      LOWING    BOND-i    AND    STOCKS. 

Baltimore    and    Ohio    Railroad   Company   Bonds, 

Loan  of  1853.  extended  to  1935.  at  Four  per  cent. 

Baltimore  and    Ohio    Railroad  Conipanv  100-year 

f'ive  per  cent.   Consolidated  Mortgage  Bonda 

.  of  1S88. 

Baltimore  and  Ohio  Railroad  Company  Sterling  Six 
per  cent.  Loan  of  1S72,  due  March  Ist,  !90'2. 

Baltimore  and  Ohio  Railroad  Company  Sterling  Six 
pe'  cent.  Loan  of  1874,  due  May  1st,  1910. 

Ba'timore  and  Ohio  Railroad  Company  Six  per 
cent.  Loan  of  1S79,  d^e  April  1st,  1919  (account 
Park*  rsburg  Branch  Railroad  Company  ) 

Baltimore  and  Ohio  Riilroad  Company  Five  per 
cent.  Bonds,  Loan  of  1H35  {account  Pittsburgh 
and  Connellsville  Railroad  *  ■ompany.) 

Baltimore  and  Ohio  Railroad  Company  Four  and 
One-Ha  f  per  cent.  Terminal  Mortgage  Bonds 
of  1894. 

Baltimore  and  Ohio  Railroad  Company  Sterling 
Pour  and  One-Half  per  cent.  Loan  of  l^S'S 
I  Philadelphia  Branch.) 

Baltimore  nnd  Ohio  Railroad  Company  Sterling: 
Five  per  cent.  Loan  of  1877,  due  June  1st,  1927 
(account  Baltimore  and  Ohio  and  Chicago  Rail- 
road Company.) 

Baltimore  and  Ohio  Railroad  Company  First  Pre- 
ferred Stock. 

Baltimore  and  Ohio  Railroad  Company  Second  Pre- 
ferred Stock. 

Baltimore  and  Ohio  Railroad  Company  Common 
Stock. 

Pittsburgh  and  Connellsville  Railroad  Company 
First  Mortgage  Bonds,  extended  to  194f>  at 
Four  per  cent. 

Pittsburgh  and  ConnellHyille  Rai  r  ad  Compiny 
First  Mortgage  Seven  per  cent.  Bonds,  due  July 
1st,  1398. 

Pittsburgh  and  Connellsville  Railroad  Company 
i~ix  per  cent.  Cousniidated  Mortgage  B^nds. 

Akron  and  Chictgn  Junction  Railroad  Company 
First  Mortgage  Five  per  cent.  Bonds. 

Akron  and  Chicago  Junction  Railroad  Company 
Preferred  Stock. 

Washington    Citv    and    Point    Lookout    Railroad 
Company  Six  per  cent.  Bonds. 
The  underiiigned,  pursuant  to  the  plan  and  agree- 
ment for  the  reorganization  ot  the  Baltimore  and 

Ohio  Railroad  Company,  dated   June    i22od,  1898, 

hereby  give  nonce  that  the  time  for  further  de- 

gosits  of  the  above-named  Bonds  and  Stocks  has 
een  fixed  and  limited  to  August  Ist,  1898,  after 
which  date  deposits  of  said  Bonds  and  Stocks  will 
be  accepted,  if  at  all,  only  upon  such  terms  and 
conditions  as  the  undersigned  may  impose. 

London     ^  u.u  t„i«     SPEYER  KKOTHBRS. 
and  ^^^^Ju^^'    SPEYER  &  CO. 

New  York,  j       ^°'^^-         KUHN.  LOEB  &  CO. 

Reorganization  Managers. 
To  tbeHoldeisof 

Mercantile    Trust    Company's    Certificates    of 

Deposit  or  Receipts  for 
1st   Preferred  Stock     i 
2nd  Preferred  Stock  .  ^.  „ 

and  *^f  ^^^ 

Common  Htock  ) 

BALTLMORE  AND  OHIO  RAILROAD 
COMPANY. 
The  success  of  the  plan  for  the  reorganization  of 
the  BaUimore  and  Ohif)  Railroad  Company,  dated 
June  2i;nd.  1898,apDearingajsured,the  undersigned, 
pursuant  to  the  said  Plan  and  Agree  nent,  hereby 
call  for  the  payment  of  tliH  first  msEalmf  nt,  b-ing 
25  per  cent,  of  the  cash  payment  of  $2  per  share 
deposited,  to  be  ra^ide  by  depositors  of  ist  Preferred 
Stock,  an 3  .$20  per  share  deposited  to  be  made  by 
depositors  of  Uiid  Preferred  Stock  and  Common 
stock  as  consideration  for  the  shares  o(  the  new 
Company 

Payment  of  each  inst  'Iment.  being  at  the  rate  of 
50  cents  per  share  of  the  Firt-t  Preferred  Stock 
depotiied,  and  §5  pfr  sh-tre  of  the  Second  Preferred 
St')ck  and  Common  Stock  deposited,  must  be  made 
to  the  undersigned  for  nccoimt  of  the  Syndicate,  at 
the  Office  of  the  Depositary.  The  Mercantile  Trust 
Co.,  12J  Broadway,  New  York,  or  at  the  rate  of  49^d 
per  $,  at  its  London  Agency.  London  and  West- 
minster Bank,  Limited,  41  f^othbury,  London.  E.C., 
on  or  before  August  Ist,  1&98. 

Payments  must  be  receipted  for  by  the  Deposi- 
tary or  its  London  Agency  on  the  certificates  of 
deposits  or  receipts. 

Failure  to  pay  such  instalment  on  or  before  said 
date  will  subject  the  deposited  stcck  to  forfeiture  to 
the  syndicate  as  provided  in  the    reorganization 
agreement. 
London      i  , ,,.  t„i„      SPEYER    BROTHERS, 
and  U"^J"^y'     SPKYKR&CO. 

NewYo'k.  j        '■^'-         KUHN.   LOEB  &  CO. 
Reorganization  Managers. 

CENTHAL   PACIFIC  RAILROAD. 

SHAREHOLDERS'  COMBINED  PROTECTION 
COMMITTEES  OF  1=94  AM)  1898. 

*A  second  edition  of  the  Printed  Report  presented 
at  the  meetin,'  convened  by  the  above  Committees 
on  the  14th  inst.  will  be  ready  early  next  week,  and 
will  be  forwarded  to  all  interested  in  the  Central 
Pacillc  Railroad  on  application  to 

W.  c.  GUNNER,  Secretary. 

124  Chancery  lane,  London,  Koom  No,  12, 
22nd  July  '898. 

NORTH-EASTERN    RAILWAY. 

Notice  is  hereby  given  that  the  EIGHTY-NINTH 
HALF-YEARLY  GENERAL  .MEETING  cf  the 
Proprietors  of  theNorth-Eastern  Railway  Ccmpany 
will  be  held  in  the  Corn  Excliange  Hall,  cliiTord 
Street,  in  thp  city  ol  York,  on  FRI  D.VY,  the  Fifth 
day  of  .Vugust  next,  at  Half-past  Twelve  o'clock  in 
the  alternoon,  for  the  transaction  of  the  ordinary 
business  ot  the  Company. 

JOSEPli  W.  PEASE,  Chairman. 

C.  ;..  WILKINSON.  Secretary, 
York,  IBth  July,  IKIS. 
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LIFE     ASSURANCE 
Accumulated  Funds 
Annual  Income 


SOCIETY. 

2^  Millions. 
£300,000. 


1898. 


BON^US    YEAR, 

The  next  Division  of  Profits  takes  pla.e  as  at 
31st  Dec.  Next. 
All  "  witb  Profit ' '  Policies  effected  now,  on  which  a  ;full  year's 
premium  has  then  been  paid,  will  rank  for  one  year's  Bonus. 

The  Whole  Surplus  is  divided  amongst  the  Members. 

Write  for  NEW  PR0BPECTU8  to  the 
Head    Office-39     KING     STREET,     CHEAPSIDE,     E.C. 


CHATWOOD'S 

New     Patent     "  Solid "     Safes 

THE  ONLY  SAFES 


WHICH  ABE 


BENT     STEEL,    JOINTLESS 

AND 

Solid   at   all   Corners 


These  sites  are  onr  invention.  Protected  by  Letters  Patent,  and  cannot 
be  supplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL     CHATWOOD,    Managing    Director.) 

76  Newgate  Street,  London,  E.C. ;    Basinghall  street,  Leeds; 

II  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 


TO    READERS    AKD    CORRESPONDENTS 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications. 

Communications  must  be  authenticated  by  the  name  of  the  writer. 


TERMS  OF  SUBSCRIPTION. 

PAYABLE   IN  ADVANCE. 

Quarterly,  9s  3d ;  Half-yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 
Quarterly,  lOs ;  Half-yearly,  20a ;  Yearly,  408. 

Colonies  and  Abroad,  £2  Aaper  annum. 

Chequet  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  the  Economist. 

Copies  of  the  Economist  may  always  be  obtained  in  Paris  and  Nice 
of  Messrs  Galignani.  Paris :  2i!i  Rue  de  livuoli ;  Nice  : 
4S  Quai  St  Jean  Baptiste. 
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THE    MONEY    MARKET- 

Influenced  mainly  by  a  fall  in  the  American  exchange, 
but,  in  fact,  also  by  a  continued  strong  demand  for  gold 
for  the  Continent,  discount  rates  have  distinctly 
hardened  this  week,  the  quotations  for  best  three  months' 
bills  having  advanced  to  1|^  per  cent.  That  the  States 
have  it  in  their  power,  if  necessary,  to  draw  large 
amounts  of  gold  from  this  side  is  unquestionable.  We  give 
elsewhere  the  figures  of  their  foreign  trade  for  the  fiscal 
year  ending  June  30th  last,  which  show  that  the  value 
of  their  imports  exceeded  that  of  their  exports  by  no  less 
than  £123,000,000.  That  trade  indebtedness  Europe 
has  already  liquidated  in  part  by  shipment  of  gold 
and  by  the  return  of  securities.  But  a  large 
amount  must  be  still  owing  and  soon  that  will  be 
increased  by  our  purchases  of  wheat  and  cotton.  But 
though  the  States  will  thus  have  the  power  to  take  gold 
hence,  it  remains  to  be  seen  whether  they  will  exercise 
it  to  any  large  extent.  Both  the  banks  and  the  Treasury 
have  an  abundance  of  gold,  and  the  issueof  bondsto  meet 
the  war  expenditure  afi'ords  a  basis  upon  which  the  banks 
can  add  considerably  to  their  note  issues.  It  may  be 
found,  therefore,  that  the  fear  of  a  heavy  drain  of  gold 
hence  to  the  States  in  the  autumn,  which  has  been  the 
chief  influence  in  enhancing  discount  rates,  is  exagge- 
rated ;  but  there  is  certainly  suflicient  warrant  for  it  to 
justify  lenders  in  acting  cautiously. 

Subjoined  is  our  usual  table  of  current  rates : — 
BANE  BATE  and  UAEKET  BATE. 


Bank  rate. . . , 
Market  rate  . . 


This  Week. 


Last  Week. 


% 
2i 


s 


A  Fort- 
night Ago. 


% 

2i 


Three  Wks. 
Ago. 


24 
14 


A  Month 
Ago. 


% 
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LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (+  above ;  —  below). 


With  Paris  . . . 

,,      Berlin  . 

,t     Amsterdam 

„      New    York 

call  money 


This  Week, 


Last  Week. 


i 


-^1 
same 


A  Port- 
night  Ago. 


Three  Wks. 
Ago. 


—  2A 

—  2j 


* 


% 


A  Month 
Ago. 


-  ^ 

-  2! 

-  i 


RATES  of  EXCHANGE. 


This  Week 


France . . . 
Germany 
Holland  . 
New  York 


Per  Mille. 

par 
1|  agst  us 
5|  agst  us 
2i  agst  us 


Last  Week. 


Per  Mille 

Par 

1|  agst  us 

5|  agst  us 

%  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 

t  agst  us 
2  agst  us 
5i  agst  us 

i  agst  us 


Three  Wks. 
Ago. 


Per  Mille. 

par 
IJ  agst  us 
5|  agst  us 
if  agst  us 


A  Month 
Ago. 


Per  Mille. 

par 
2    agst  us 
43  agst  us 
l|  agst  us 


THE    PEACE    NEGOTIATIONS. 

The  various  homely  proverbs  which  warn  us  that  we 
must  not  count  on  facts  before  they  actually  take  place, 
should  he  borne  in  mind  now  that  we  are  speculating  on 
a  speedy  end  of  the  war  between  the  United  States  and 
Spain.  The  one  thing  we  do  know'positively  is,  that 
Spain  is  suing  for  terms  of  peace  through  the  French 
Ambassador  in  Washington.  It  need  scarcely  be 
said  that  the  step  is  a  wise  one  on  her  part.  As 
soon  as  the  Spanish  fleet  under  Cervera  was  destroyed 
every  sane  observer  knew  that  further  fighting  was 
hopeless,  so  far  as  the  retention  by  Spain  of  her  colonial 
empire  was  concerned.  There  was  the  usual  vague  talk 
at  Madrid  about  the  honour  of  the  nation,  and  the  large 
army  still  left  in  Cuba  for  the  protection  of  that  honour. 
But  though  S  panish  obstinacy  is  a  formidable  factor  in 
any  matter  in  "which  the  Spanish  people  are  involved,  it 
seemed  probable  that  the  desire  on  the  part  of  those 
interested  in  Spanish  finance,  and  the  wish  of  Spain 
herself  to  SF.ve  a  portion  of  the  wreck  of  her  colonial 
empire,  must  lead  to  an  almost  immediate  attempt  on 
her  part  to  meet  her  conquerors  halfway,  and  make  as 
good  a  settlement  as  possible.  This  step  has,  it  seems, 
actually  been  taken,  and  at  the  present  moment  the 
Washington  Cabinet  is  considering  what  the  Madrid 
Cabinet  has  to  say.  But  from  negotiations  to  a  definite 
settlement  is  a  long  step,  and  it  is  too  soon  yet  to 
assume  that  it  will  speedily  be  taken. 

The  most  problematical  factor  in  the  situation  is  the 
inability  of  Spain  to  realise  what  has  really  taken  place. 
Whatever  may  be  the  original  rights  or  wrongs  of  the 
war,  what  is  now  certain  is,  that  the  United  States  will 
stand  absolutely  on  the  right  of  conquest.  As  the  Temps, 
which  has  throughout  taken  a  most  luminous  and 
sensible  view  of  the  whole  struggle,  says,  "  What  can 
and  should  now  be  urged  upon  the  Madrid  Cabinet  in 
the  interests  of  Spain  herself  is,  that  there  is  an  irre- 
ducible minimum  of  concession  below  which  it  would  be 
chimerical  and  vain  to  hope  to  reduce  the  American 
demands."  There  is  the  crux  of  the  question.  Will 
Spain  continue  to  be  so  blinded  that  she  cannot  see 
what  is  so  clear  to  every  impartial  observer '?  And  if 
the  Spanish  Government  does  see  this,  will  it  be  able  to 
enforce  the  idea  on  the  minds  of  the  Spaniards,  so  as  to 
prevent  a  revolution  in  Spain  in  the  interests  of  the 
fanatical  followers  of  ibon  Carlos,  who  would  prosecute 
the  war  until  the  last  peseta  remained  in  the  Spanish 
Treasury?^  If  Madrid  sees  things  in  the  true  light, 
there  will  be  peace  ;  if  rot,  the  war  will  continue.  We 
do  not  think  that  Washington  will  impose  very  onerous 
terms,  for  the  people  of  the  United  States  are  by  no 
means  of  one  mind  about  the  necessity  or  even  bare 
justice  of  the  war,  and  there  are  many  now  who,  seeing 
that  very  little  more  glory  is  to  be  got  out  of  it,  would  be 
.  glad  enough  to  see  peace  concluded  on  a  moderate  and 
reasonable  basis.  Both  wings  of  the  Democratic  party 
have,  through  theii  loaders,  Mr  Cleveland  and  Mr  Bryan, 
declared  against  territorial  extension  beyond  the  sea,  and 
not  a  few  influential  Eepublicans  hdd  the  same  idea. 
Consequently,  if  President  McKinley,  who  has  certainly 
not  been  enthusiastic  about,  the  war,  determines  to  adopt 
a  moderate  and  generojis, policy,  therp  is  every  resspii  to 


believe  that  he  would  secure  the  support  of  a  majority 
of  the  people. 

But  what  would  be  involved  in  suoh  a  moderate 
policy  ?  What  would,  in  the  words  of  the  Temps,  be  the 
irreducible  minimum  below  which  the  United  Stjates 
would  not  in  any  event  descend  ?  Well,  it  is  clear  that 
Cuba  is  lost  for  ever  to  Spain,  though  it  is  not  so  clear  what 
the  Americans  propose  to  do  with  it.  Is  the  island  to  be 
a  territory  of  the  Union,  or  is  it  to  be  an  autonomous 
State  under  American  protection  ?  Already  the  solemn 
Congressional  resolution  is  being  ignored  in  face  of  the 
undoubted  fact  that  a  large  proportion  of  the  Cubans  are 
as  unfit  for  republican  self-government  as  any  population 
in  the  world.  However,  what  line  of  action  the  United 
States  may  choose  to  take  is  no  business  of  Spain ;  it 
must  suffice  for  her  that  she  has  lost  Cuba  once  and  for 
all.  With  Cuba  goes  also  Porto  Rico.  It  is  not,  of 
course,  actually  captured  by  the  American  forces,  but 
everyone  knows  that  it  will  be  should  Spain  choose  to 
prolong  the  war.  The  American  Government  intends 
evidently  to  make  of  Porto  Rico  a  strong  place  of 
arms,  which  will  dominate  the  whole  West  Indian 
Archipelago.  Spain  must  make  up  her  mind  to  the  loss 
of  that  island.  In  the  next  place,  the  Ladrones  have 
actually  been  captured,  and  are  being  held  by  an  American 
military  force.  Those  islands  will  be  used  by  the  United 
States  as  a  Pacific  coaling-station.  Here,  then,  is  in- 
sular territory,  a  little  larger  than  England  and  Wales, 
which  Spain  must,  if  she  is  to  secure  peace,  regard  as 
practically  gone,  and  she  must  in  consequence  treat  on 
that  basis. 

The   great    problem    remains,    the    problem    of  the 
Philippines.     We    do    not    recall    any    more    diflicult 
problem  than  this  in  modern  history.     It  is  useless  to 
argue  whether  the  United  States  ought  to  be  there,  six 
thousand   miles    from   their  Pacific   coast,    at   all ;  the 
point  is,  that  they  are  there,  as  the  result  of  a  great  naval 
victory.     The  Philippines  are,  in  the  opinion  of  probably 
a    majority    of    the    American   people,    a  very  incon- 
venient white  elephant,  which   they  would   like   to  rid 
themselves  of.     But  how  to  do  that  is  the  question,  and 
it  is  a  question  which  we  by  no  means  propose  to  solve 
here.     Our  point  in  connection  with  the  Philippines  is, 
that  if  the  claims  of  Spain  there  are  to  be  considered  at 
all,  now  is  the  time  for  such  consideration,  and  that  the 
longer  Spain    delays,  the  less  chance  will  the    Spanish 
people  have  of  any  claim  being  considered  in  the   full 
tide    of    conquest.       The     American     Government    is 
evidently  at    its   wit's  end  to  know  how  to   solve   the 
urgent  problem,   and  it   does   not  seem   very  likely   at 
present    that  a   vote    in   favour    of    either    annexation 
or  protectorate  could  be  secured  in  the  Senate.     But  as 
there  is  apparently  no  one  European  Power  to  whom  the 
United  States  would  be  willing  to  hand  over  its  prize,  it 
is  just  possible  that  Spanish  claims  might  be  taken  into 
partial   consideration,    supposing  Spain   were   to  make 
instant  surrender  on  the  two  capital  points  of  Cuba  and 
Porto  Rico.  The  chief  obstacle  in  the  way  of  such  a  course 
lies,  not  in  American  feeling  against    Spain,  but  in  the 
determination  of  tlie  rebels  in  the  Philippines  not  to  put 
up  with  Spanish  rule  any  longer,  and  it   would  scarcely 
do  for  the  American  forces,  after  liberating  the  rebellious 
Cubans,  to  hand  over  the  rebels  in  the   Philippines  to 
their  old  masters,  and  to  keep  them  in  that  subjection. 
Whatever  the  solution,  we  feel  that   it  must  primarily 
be  a  solution  by  America  and    Spain,  and  not  by   the 
Powers  of  Europe,  who  have,  indeed,   their  commercial 
■interests  in  the  Philippines,,  but  who  have  no   adequate 
claim  to  say  how  those  islands  shall  be  governed  or  to 
whom  they  shall  belong.     The  right  of  conquest  here 
must  be  regarded  as  final,  and  it  will  be  so  regarded. 

This  brings  us  to  the  last  point  we  wish  to  state. 
That  point  is,  that  Spain  does  well  to  address  herself 
direct  to  the  American  Government  in  place  of  attempt- 
ing to  interest  the  Powers  in  her  fate.  She  got  nothing 
by  the  attempts  at  mediation  made  by  the  Powers  at 
Washingtoii  in  April,  and  every  day  which  has  passed 
since  then;  has  made  it  more  clear  that,  however  little 
the  Powers  of  Europe  may  like  the  portent  of  an  arnSbd 
America,  theyiare  not  going  to  jeopardise  their  interests 
fofr  the  sake  of  iSpaia. ,  1 1t  is  siaid  that  even  the  chief 
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friend  of  Spain  among  the  rulers  of  Europe — the 
Emperor  of  Austria — has  advised  prompt  recognition  by 
Spain  of  the  accomplished  fact ;  and  such  recognition 
must  mean  direct  appeals  to  the  victorious  Power  for 
terms.  The  fact  that  Spain  has  taken  this  step  shows, 
at  any  rate,  that  the  Sagasta  Ministry  has  learnt  some 
lessons  during  the  last  few  weeks,  and  that  the  appa- 
rently ineradicable  habit  of  the  countrymen  of  Don 
<3iiixote  to  ignore  facts  and  to  live  on  the  internal 
revenues  of  the  imagination  is  passing  away.  It  is  a 
good  sign.  In  fact,  our  firm  behef  is,  that  this  short  and 
not  very  sanguinary  war  may  be  a  blessing  in  disguise 
for  Spain.  It,  may  break  up  her  cherished,  but  perni- 
cious delusions,  and  when  her  costly  colonies  are  gone, 
her  people  and  Government  may  address  themselves  to 
those  great  internal  reforms  which  are  so  deeply  needed. 
Spain  has  f  o  many  times  refused  to  learn  her  lessons, 
that  one  hesitates  to  predict  definitely.  But,  at  least,  it 
is  clear  that  she  has  her  chance  now,  ana  that  she  may 
come  by  wisdom  at  a  very  cheap  rate. 


SOUTH-EASTERN    AND    CHATHAM    NEGOTIA- 
TIONS. 

"When    dealing    with     the     South  -  Eastern     dividend 
announcement  last  week,  we  pointed  out  that  "  until 
the  proportions  of  divisible  traffic  to  be  received  by  each 
company  are  disclosed,  it  is  impossible  to  form  anything 
like  an  accurate  estimate  of  the  benefits  to  accrue  to 
the  respective  companies  under  the  pending  agreement." 
Mr  H.   Cosmo   Bonsor,    M.P.,    the    chairman,    frankly 
admitted  at  the  South-Eastern   meeting   on  Thursday, 
that  he  was  obliged  to  disappoint  his  hearers  on  this 
point,  for  he  could  not   state  the  exact  proportions  in 
which  the  net  revenue  of  the  two  companies  are  to  be 
apportioned   between   them    in    terms  of   the   pending 
agreement.      The    point,    he    said,    was   left    to    him- 
self    and     Mr     Forbes     to     settle,     and     as     it     is 
the  crux  of  the  position,  it  is  a  pity  that  a  definite  pro- 
nouncement could  not  be  made.     As  the  agreement  had 
not,  up  to  the  time  of  the  meeting,  been  finally  settled, 
as  had  been  hoped,  although  it  was  tentatively  approved 
by  the  shareholders  at  the  meeting  referred  to,  we  may 
eafely  assume  that   this  is  really  tte  standint^  question. 
As  to  the  general  terms  and  scope  of  the  agreement,  Mr 
Bonsor  was  able  to  give  much  information  to  the  South- 
Eastern   proprietary,  and  from  the  particulars  supplied 
by  him,  as  contained  in  the  draft  agreement,  it  is  clear 
that  a  full  and  complete  understandmg  is  in  a  fair  way 
of  being   arrived   at.     From  January  Ist  next  all  com- 
petitive  traffic,    of  whatever  kind,    will    be    controlled 
by  a  joint  committee  of  the  two  companies,  will  be  under 
one  management,  and  will  be  divisible  in  certain  fixed 
proportions.     In  fact,  except  for  the  maintenance  of  the 
separate   capitals   of  the   iwo   undertakings,  they   will 
become  as  one  company,  working  as   economically  as 
possible,  and  endeavouring  to  increase  the  gross  earnings 
of  the  united  company,  to  the  general  advantage.     As 
we  pointed   ouc  on    June  IHch  last,  an  application  to 
Parliament  would  be  necessary  for  a  fusion  of  capital, 
and  this  it  is  desirable  to  avoid  for  various  reasons,  the 
most   important   of   which  are  the  exceptional  financial 
position  of  the  Chatham,  and  the  danger  that  Parliament 
might  seriously  reduce  the  present  maximum  powers  of 
the  two  companies  in  the  public  interest,  as  the  con- 
sideration for  granting  powers  of  amalgamation. 

Though  the  two  companies  have  designedly  kept  the 
important  matters  in  hand  between  them  out  of  the 
sphere  of  Parhamentary  interference,  Mr  Bryce  took 
occasion  on  Tuesday  last  to  put  a  question  to  the  Presi- 
dent of  the  Board  of  Trade  upon  the  subject.  The 
former  gentleman  suggested  that  "  in  the  interests  of 
the  companies  themselves,"  as  well  as  of  the  public 
they  serve,  the ,  approval  of  Parliament  should  be 
obtained  to  their  agreement.  But  why  should  they 
have  to  face  the  expense  and  the  risky  ordeal  of  a 
Parliamentary  application,  if  they  can  obtain  their  ends 
just  as  well  without  it  ?  Mr  Ritchie  apparently  preserves 
an  open  mind  on  the  subject,  for  he  contented  himself  in 
his  reply  by  reading  a  joint  letter  from  the  secretaries  of 
the  two  companies.     That  reply  practically  amounted  to 


a  statement  that  the  proposed  agreement  would  be  to 
the  public  advantage,  so  much  so,  that  "  when  the  public 
have  had  some  experience  of  the  united  working,  it  vyill 
be  so  generally  popular  as  to  justify  them  in  applying 
for  Parliamentary  authority  for  a  complete  fusion  of  the 
two  undertakings."  It  is  obvious  enough  that  from  the 
interchange  privileges  proposed  to  be  given  to  the  public 
advantages  will  accrue,  and  it  has  never  been  suggested 
that  the  competition  hitherto  existing  between  the 
South-Eastern  and  Chatham  has  taken  the  form  of  cheap 
fares  or  a  multiplication  of  facilities  to  the  public.  The 
competition  rather  took  the  form  of  unremunerative 
capital  expenditure  and  unnecessary  duplication  of  trains, 
not  to  meet  pubhc  requirements,  but  merely  to  injure 
each  other,  or  divert  traffic  from  the  rival' route.  Not 
only  the  shareholders,  but  probably  the  public  have 
suffered  from  the  damage  to  the  financial  position 
of  both  which  has  thus  resulted,  and  certainly,  if  the 
management  of  the  contemplated  joint  undertaking 
are  wise,  they  will  seek  not  only  to  economise 
where  waste  at  present  exists,  but  to  cultivate  increased 
earnings  by  a  policy  of  cheaper  fares  and  more  efficient 
services,  as  the  Northern  railways  have  done.  The 
continental  agreement  which  has  existed  between  the 
Chatham  and  Soifth-Eastern  for  many  years  is  utterly 
condemned  by  the  present  chairman  of  the  South- 
Eastern,  from  the  point  of  view  of  both  the  public  and 
the  shareholders'  interests.  It  has  been  the  source  of 
endless  litigation,  and  whilst  it  provided  for  the  appor- 
tionment of  the  receipts  between  the  two  companies  on 
a  fixed  basis  after  deduction  of  working  expenses,  com- 
petition has  not  ceased,  because  the  allowance  for  work- 
ing expenses  has  been  too  high.  In  fact,  the  only 
means  of  killing  competition  is  recognised  to  be  unity  of 
management,  with  a  settled  basis  of  apportioning  net 
earnings  of  the  combined  systems. 

It  would  be  premature  to  estimate  what  proportions 
will  be  agreed  upon  by  Mr  Forbes  and  Mr  Bonsor  as 
the  basis  of  settlement,  and  though  a  difference  of 
opinion  would  naturally  arise  on  the  point,  it  is  a 
matter  which  should  be  readily  capable  of  adjustment. 
One  thing  Mr  Bonsor  frankly  stated  at  the  meeting  on 
Thursday,  audit  was,  that  after  tbe  public,  the  Chatham 
shareholders  would  stand  to  benefit,  and  then  the  South- 
Eastern  shareholders  would  "come  in."  Probably  it  is 
the  appreciation  of  this  fact  which  has  accounted  for 
the  comparative  strength  displayed  by  Chatham  issues  and 
the  weakness  of  South-Eastern  Deferred,  though  it  maybe 
remarked  that  this  is  a  short  view  to  take  of  the  matter, 
for  though  the  Chatham  may  gain  some  email  immediate 
advantage,  the  South-Eastern  shareholders,  both  from 
the  larger  proportion  of  their  revenue,  and  the  smaller 
amount  of  their  ordinary  stock,  are  really  in  a  position 
to  realise  the  largest  ultimate  advantage  from  the  pro- 
posals. There  is  one  feature,  which,  however,  will 
explain  the  apparently  liberal  treatment  which  the  Chat- 
ham will,  on  the  confession  of  the  South-Eastern  chair- 
man, receive,  and  it  is  the  more  rapid  relative  growth 
shown  by  the  Chatham  as  contrasted  with  the  South- 
Eastern.     The  following  table  will  show  this  : — • 

, Net  Bovenue. , 


■  '  Chatham.  South-Eastern. 

Year.  £  £ 

1897— 1898  (to  June  30th)..  756,417  1,194,462 

1897 753,887  1,218,051 

1896 736,115  1,193,413 

1895 698,395  1,128,824 

1894 674,839  1,115,759 

1893 630,925  1,072,356 

1892 644,225  1,091,711 

1891 663,506  1,086,157 

1890 666,733  1,134,538 

1887 611,408  1,133,528 

1880 559,338  1,099,824  . 

In  1880,  the  CtJatham  net  revenue  was  equal  to  onljh 
34  per  cent,  of  the  total,  leaving  66  per  cent,  as  the 
South-Eastern  Company's  contribution.  In  1891,  how- 
ever, the  smaller  company's  proportion  had  risen  to  38 
per  cent,  and  the  South-Eastern  Company's  had  fallen 
to  62.  At  the  present  time,  the  contributions  to  the 
united  net  earnings  are  made  up  to  the  extent  of 
about  89  per  cent.  Chatham,  and  61  per  cent. 
South-Eastern.     If  we   go  back  to  1875,    we   find  th« 
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Chatham  proportion  was  10  per  cent,  less  than  it  is 
now.  Of  course,  these  figures  are  based  on  the 
published  aceounta,  and  make  no  allowance  for  varying 
methods  of  bookkeeping;  but,  all  the  same,  it  is  clear 
that  Chatham  net  earnings,  especially  down  to  1891, 
showed  more  rapid  progress  than  those  ot  the  South- 
Eastern.  There  is  no  doubt  a  limit  to  this  movement, 
which  appears  to  be  largely  attributable  to  the  fact  that 
the  South-Eastern  needlessly  extended  its  system  by 
using  its  readier  facilities  for  raising  capital,  whilst  the 
Chatham  had  perforce  to  economise  in  this  respect. 
Anyway,  the  figures  given  above  may  not  unreasonably 
be  advanced  as  an  argument  for  the  apparently  liberal 
treatment  of  the  Chatham,  though  we  may  add  that, 
considering  its  awkward  financial  position,  it  really  cannot 
afford  to  be  too  exacting. 


THE   GOLD  MINES   OF  WESTERN   AUSTRALIA. 

(from  our  special,  mining  commissioner.) 
IV.— THE    COOLGAEDIE    DISTEIGT. 

COOLGARDIE,  WESTERN    AUSTRALIA,  May,  1898. 

To  reach  Coolgardie,  which  lies  360  miles  east  of 
Perth,  the  railway  line  passes  for  hundreds  of  miles 
through  the  waterless  bush — avast  forest  of  stunted  gum 
trees,  without  a  blade  of  grass  anywhere. 

Round  Coolgardie  itself  the  bush  has  been  cleared  for 
a  mile  or  two,  but  cultivation  is,  and  probably  always 
will  be,  impossible. 

Coolgardie  is  a  handsome  town  of,  probably,  8,000 
inhabitants,  scrupulously  clean  and  with  electric  lights, 
telephones,  and  even  hansom  cabs.  It  is  the  Govern- 
ment headquarters  of  the  goldfields,  and  is  the  residence 
of  most  of  the  mining  engineers,  legal  managers,  local 
directors,  and  such  like.  A  Mining  Exhibition  is  to  be 
held  here  next  year.  In  the  Coolgardie  district  a  great 
number  of  mines  have  been  floated,  mostly  on  the 
strength  of  the  wonderful  original  discoveries  at  Bay  ley's 
Beward  and  Londonderry,  and  tracks  to  these  mines, 
several  inches  deep  in  dust,  radiate  out  from  the  town 
in  all  directions.  I  inspected  13  mines  in  the  Coolgardie 
district,  including  all  the  best  ones,  and  regret  that  I 
cannot  endorse  the  highly  favourable  opinions  held,  as 
to  the  majority  of  these  mines,  by  the  population  of 
Coolgardie. 

It  is  a  fixed  tenet  of  belief  in  West  Australia  that  the 
mines  of  the  Coolgardie  district,  in  the  aggregate;  are 
sound  low-grade  properties,  which  will  yield  from  12  to 
20  dwts,  working  on  a  big  scale,  and  that  only  an  ample 
water  supply  is  necessary  in  order  to  set  big  batteries  at 
work  by  the  dozen,  and  to  bring  great  prosperity  to  the 
district.  The  Government,  with  its  intense  ignorance  of 
facts  where  mining  is  concerned,  calmly  accepts  this 
verdict  as  an  accurate  one,  and  has,  I  venture  to  say, 
without  commissioning  an  engineer  to  report  on  the 
value  of  the  mines  in  the  district,  practically  pledged 
itself  to  raise  three  or  four  millions  sterling  in  order  to 
supply  the  Coolgardie  mines  with  water.  It  is,  of 
course,  most  proper  that  the  Government  should  assist  the 
mining  industry  to  the  utmost,  but  not  in  a  manner  such 
as  this,  where  facts  are  ignored,  and  in  which  the  millions 
sunk  would  not  yield  a  fair  interest  for  more  than  a  year 
at  the  outside.  I  have  no  hesitation  in  stating,  from 
the  facts  I  gathered  concerning  the  Coolgardie  mines, 
that  their  value  is  not  such  as  to  justify  the  Government 
in  undertaking  a  costly  water  scheme.  As  the  scheme 
stands  at  present,  a  tender  has  been  received  by  the 
Government  to  do  the  work  for  £2,311,500  (lodging  3 
per  cent,  as  security),  though  it  is  thought  that  a  much 
larger  sum  than  this  will  be  the  eventual  cost.  There  seems 
little  hope  of  a  private  company  being  formed  to  take 
over  this  scheme,  and  should  the  Goveroment  decide  to 
pledge  its  credit  to  the  undertaking,  the  financial  sound- 
ness of  the  colony  will  be  seriously  impaired. 

I,  will  now  give  my  refteoaa  for  condemning    this 
scheme.  ,  ■   ;.    :  :■  .  .  '  • 

;  The  reefs  of  the  Coolgardie  district  pre  almost  invari- 
ably fissure  veins  of  whitish  quartij,  and  the.  most  that 
can  be  said  in  their  favour  is  that  they  probably  con- 
tinue in  depth,  while  t^e  ,oliu,tes  of  richer  oi-e  sire,  also 


likely  to  go  down.     Against  this  are  an  array  ot  unplea- 
sant facts,  which  I  have  summarised  as  follows  ; — 

(1)  The  gold  chutes  are  narrow  in  extent,  often  not 
aggregating  more  than  200  feet  to  a  mine. 

(2)  The  value  of  the  ore,  even  in  the  chute,  is  low 
grade  ;  picked  specimens  and  assays  prepared  for  share- 
holders often  give  high  results,  but  its  average  in  bulk  is 
seldom  more  than  10  to  18  dwts. 

(3)  The  country  rock  is  exceedingly  hard,  and  as  the 
chutes  dip  rapidly,  more  and  more  dead  work  has  to  be 
done  on  each  level  to  reach  the  payable  ore. 

(4)  The  ground  is  often  seriously  faulted. 

(5)  There  is  a  great  scarcity  of  water. 

(6)  The  equipment  of  the  mines  is  usually  vary 
^inferior. 

(7)  The  management  is  not  above  the  usual  West 
Australian  standard. 

Of  these  facts  I  venture  to  say  the  third,  and  one  of 
the  most  important,  is  the  one  which  is  least  taken  into 
account  by  local  mining  men.  West  Australian  mining 
never  takes  notice  of  such  a  mere  trifle  as  the  expense 
of  developing  ore.  All  costs  are  reckoned  on  mining  and 
milling  only.  The  several  hundred  feet  of  driving  to 
reach  a  chute  is  written  off  in  the  manager's  mind,  and 
he  starts  afresh  when  he  reaches  the  payable  ore.  In 
his  mind  he  works  out  the  profit  to  be  made  from  the 
level  he  has  reached  at,  we  will  say,  £800,  which  figures 
he  at  once  cables  home,  forgetting  that  to  reach  that 
payable  ground  has  cost  him  £1,000  dead  loss.  This, 
I  am  afraid,  will  be  the  position  of  most  Coolgardie  mines 
until  their  funds  are  exhausted. 

It  will  be  noticed  that  I  have  not  placed  the  scarcity 
of  water,  but  the  scarcity  of  gold,  as  the  most  serious 
drawback  to  the  district,  and  much  as  I  should  like  to  be 
able  to  hold  out  hopes  of  improvement,  I  am  afraid  that 
such  a  thing  is  hardly  possible.  The  mines  I  visited 
were : — 


Bayley's  United. 
Burbank's  Birthday. 
Burbank's  Grand  Junction. 
Coolgardie — Bendigo. 
Lady  Charlotte. 
Lady  Loch. 
Londonderry. 


New  Australasian. 
New  Victoria  Consols. 
Sherlaws'. 
Vale  of  Coolgardie. 
Victoria  Consols  South. 
Westralia  and  East 
Extension. 


Of  these  13  mines  there  is  not  one  which  I  would  not 
describe  as  "  struggling."  Nearly  all  are  too  small  to 
form  individual  mines,  and  a  series  of  amalgamations 
will  have  to  take  place  before  they  can  ever  be  worked  at  a 
profit.  It  is,  of  course,  almost  impossible  to  expect 
that  the  directors  and  legal  managers  of  these  mines, 
who  have  probably  exalted  notions  of  their  value,  and 
who  will  continue  to  draw  comfortable  fees  as  long  as 
the  working  capital  lasts,  will  consent  to  such  a  course  ; 
but  later  on,  when  the  mines  go  into  liquidation, 
they  may  fall  into  the  hands  of  men  who  will  work 
them  to  better  advantage  as  amalgamated  concerns, 
with  the  hope  of  making  small  profits.  I  would  suggest 
that  the  following  amalgamations  take  place : — (a)  The 
five  mines  at  Bonnie  Vale — i.e.,  Westralia  and  East 
Extension,  Vale  of  Coolgardie,  New  Victoria  Consols, 
Victoria  Consols  South,  and  Bendigo  Coolgardie.  (b) 
Sherlaws',  Lady  Charlotte,  New  Australasian,  and  Flag- 
staff, (c)  Lady  Loch,  Lady  Maud,  Lady  Hampton, 
and  Lady  Emily.  (d)  Bayley's  United  and  King 
Solomon's  Mines.  If  these  amalgamations  took  place, 
enough  water  could  probably  be  secured  for  each  amalga- 
mation to  run  from  20  to  50  stamps,  which,  if  only  the 
picked  ore  of  each  mine  was  milled,  would  be  about  the 
limit  required.  In  my  next  article  I  will  deal  with  the 
Hannan's  Belt  at  Kalgoorlie,  and  will  finish  this  with 
extracts  taken  from  my  notes  on  the  various  Coolgardie 
mines.  .     .  ^    . 

Bayley's  United. — The  reef  is  of  a  treacherous  nature, 
and  it  is  frequently  cut  out  altogether,  leaving  only  a 
black  seam  to  follow.  The  deepest  shaft  is  down  450 
feet.  At  the  380  feet  level  there  is  a  stretch  of  reef,  of 
uneven  value,  which  already  has  given  out  at  one  end 
of  the  drive.  In  places  in  the  mine  rich  pockets  of 
■visible  gold  are  occasionally  encountered,  but  except  for 
these,  the  general  average  of  the  reef,  taking  into  account 
I , the,  amount  of  dead    work   necessary,,  is   npt   payable. 
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Good  profits  are  being  made  from  the  treatment  of  old 
tailings,  and  are  being  sunk  in  the  development  of  the 
mine.     The  future  is  doubtful. 

Burbaiik's  Birthday. — This  is  the  best  mine  in  the 
Coolgardie  district,  the  ore  chutes  apparently  extending 
for  600  or  7uO  feet.  In  addition,  tlie  mine  is  fairly  well 
opened  out,  there  being  about  two  years'  ore  in  siglit. 
Against  this  is  the  fact  that  the  yield  per  ton  has  steadily 
fallen  from  2  ounces  to  27  dwts,  and  has,  apparently,  not 
stopped  falling  yet.  "With  a  well-opened  up  mine  to 
draw  upon,  thi^  shows  either  bad  management,  or  that 
the  ore  has  been  picked,  and  the  yield  is  now  returning 
to  its  natural  figure,  which  is  probably  not  more  than  1 
ounce  to  tha  ton.  The  mine  has  20  stamps,  and 
enough  water  for  them,  and  a  tailings  plant  is  now 
being  erected.  A  dividend  now  and  then  may  be  looked 
for  from  this  mine,  but  not,  I  think,  regular  results. 

Burhanh's  Grand  Junction. — Still  in  a  very  initial 
stage.  Two  reefs  are  being  developed  ;  one  is  very  small, 
■with  several  narrow  gold  chutes  cutting  diagonally  across 
it ;  the  other  is  4  feet  thick,  and  of  lower  grade.  Con- 
tinued development  is  justified,  but  it  is  by  no  means 
certain  that  the  mine  will  ever  be  a  pay?,ble  one. 

Lady  Charlotte. — The  100  feet  level  is  in  disturbed 
counti-y ;  at  the  200  feet  level  the  chute  of  gold  is  300 
feet  long.  It  is  estimated  that  there  are  15,000  tons  of 
ore  developed,  worth  15  dwts.  This  is  a  low  grade 
result,  but  if  the  mine  joined  an  amalgamation  scheme 
of  the  adjoining  companies,  its  ore  might  be  treated  at  a 
profit. 

Lady  Loch. — This  is  a  very  doubtful  concern.  The 
chute  ore  is  worth  only  12  dwts,  and  there  is  a  very 
limited  amount. 

Londonderry . — There  are  two  rich  chutes  in  the  mine, 
which  yield  pockets  of  very  rich  ore,  thickly  studded  with 
free  gold.  These  chutes  are  each  only  a  few  feet  broad. 
Between  them  is  about  120  feet  of  reef,  say  3  feet  wide, 
which  will  yield  10  dwts.  The  mine  is  being  carefully 
developed,  and  it  is  thought  that  vyith  the  occasional 
discovery  of  a  rich  pocket,  consistent,  though  small, 
profits  may  be  earned.  There  is,  however,  so  much 
dead  work  to  do  to  reach  the  payable  ore  at  each  level 
that  this  seems  doubtful.  The  mine  has  10  stamps  and 
a  fairly  good  water  supply. 

2\ew  Australasian. — This  mine  had  some  very  rich  ore, 
which  it  worked  out.  The  reef  is  now  faulted  below  the 
140  feet  level,  and  has  not  yet  been  refound. 

New  Victoria  Consols. — -A  local  company,  which  has 
15,000  tons  of  ore  developed,  which  is  supposed  to  be 
payable.     Will  start  crushing  shortly. 

Shcrlaw's. — The  ore  chute  is  170  feet  long,  and  the 
reef  2  feet  thick.  To  reach  this  a  large  amount  of  dead 
work,  through  exceptionally  hard  ground,  is  necessary. 
The  mine  is  running  short  of  development.  It  has  10 
stamps  at  work  and  a  yield  of  15  to  IH  dwts,  but  is  not,  I 
fancy,  making  any  profit. 

Westralia  and  East  Extension. — This  is  a  fissure  vein 
of  white  quartz,  about  18  inches  thick,  lying  between 
solid  walls  of  granite,  at  an  angle  of  20  degrees,  and  is 
quite  the  most  curious  formation  that  I  have  ever  seen. 
A  largo  amount  of  development  has  been  done,  and  the 
mine  has  now  a  good  40-stamp  battery  at  work.  The 
yield  varies  from  12  to  16  dwts,  but  as  the  method  of 
mining  employed  must  be  a  most  expensive  one,  there 
cannot  at  present  be  a  big  profit.  With  care  the  mine 
may  be  able  to  make  regular,  though  small,  profits. 

Vale  of  Coolgardie. — This  mine  is  being  soundly  de- 
veloped, and  has  probably  25,000  tons  of  ore  in  sight, 
worth  15  dwts.  The  chutes  are  not  of  great  length,  and 
the  mine  will  not  do  much  good  unless  amalgamated 
with  adjoining  companies. 


THE    HOOlEY    failure. 

We  shall,  of  course,  have  to  wait  until  the  proceedings 
in  connection  with  Mr  Hooley's  bankruptcy  are  con- 
cluded before  attempting  to  form  any  judgment  either 
as  to  the  causes  of  the  failure  or  as  to  the  allegations  of 
blacklnaiiing  arid  corruption  which  have  cau8(;d  so  mucli 
sensation,  but  it  is  not  too  m^ich  to  say  that  if  the 
instalment  of  the  inquiry  made  on  Wednesday  last  is  to 


be  regarded  as  a  fair  specimen,  the  complete  investiga- 
tion promises  to  be  both  interesting  and  instructive.  At 
present  Mr  Hooley's  examination  in  chief  has  only  com- 
menced, and  it  would  be  unfair  to  accept  his  statements 
as  facts  unles.s  and  until  they  receive  some  sort  of  con- 
firmation, more  especially  as  some  of  the  persons  who 
are  alleged  to  have  blackmailed  Mr  Hooley,  or  accepted 
bribes  from  him  have  promptly  denied  the  impeachment. 
The  charges  will  have  to  be  thoroughly  sifted  before  the 
inquiry  closes,  in  the  interests  of  the  creditors  concerned 
and  in  those  of  the  investing  public  generally.  In 
the  meantime,  there  are  two  or  three  points  in 
ilr  Hooley's  evidence  that  stand  out  prominently 
from  a  good  deal  that  is  at  present  vague  and 
uncertain.  Perhaps  the  most  striking  feature  of. 
the  investigation,  so  far  as  it  has  proceeded, 
is  the  light  which  it  throws  upon  Mr  Hooley 
himself.  On  the  strength  of  the  Dunlop  "deal"  Mr 
Hooley  came  to  be  regarded  as  the  Napoleon  of  Finance, 
at  whose  word  capital  could  be  created  by  the  million 
and  fortunes  could  be  made,  as  if  by  a  magician's  wand. 
There  had  been  many  successful  company-promoters  ; 
but  Mr  Hooley  was  to  eclipse  them  all,  alike  in  the 
variety  of  his  schemes  and  in  the  gigantic  profits  pro- 
vided by  them,  not  only  for  the  great  financier,  but  for 
everybody  connected  with  him.  That  was  the  picture, 
but  it  was  purely  fictitious,  for  Mr  Hooley,  upon  his 
own  showing,  was  very  far  from  being  a  financial  genius. 
He  had  a  certain  boldness  of  conception,  but  he  was 
entirely  lacking  in  organising  and  directing  power,  and 
although  he  obtained  millions  of  profits  out  of  his  flota- 
tions, at  the  expense  of  the  public,  he  became  a  mere 
channel  through  which  those  profits  found  their  way  into  • 
the  pockets  of  much  cleverer  people  than  himself.  What- 
ever else  the  investigation  does,  it  has  undoubtedly 
shattered  the  idea  that  Mr  Hooley  was  a  serious 
financier. 

In  the  second  place,  although  ;  the  bankrupt's  state- 
ments with  regard  to  the  cost  of  obtaining  titled  and 
other  directors  for  some  of  his  companies,  amounting  in 
one  case  to  a  round  hundred  thousand  pounds,  may  not 
be  altogether  incontrovertible,  they  throw  a  lurid  light 
upon  the  whole  system  of  obtaining  attractive  names  for 
what  Mr  Hooley  spoke  of  as  the  "  front  sheet  "  of  the 
prospectus.  Investors  have  often  been  warned  against 
putting  their  trust  in  ornamental  directors  and  sinking 
their  commonsense  at  the  invitation  of  men  with  handles 
to  their  names,  who  degrade  the  titles  they  have  in- 
herited or  acquired  ;  but  they  have  seldom  had  such  an 
object  lesson  in  the  art  of  the  decoy  duck  as  the  Hooley 
companies  appear  likely  to  furnish.  In  some  of  the  con- 
cerns the  composition  of  the  board  of  directors  was 
paraded  as  one  of  the  most  valuable  of  the  assets  to  bo 
taken  over  ;  but  if  Mr  Hooley  is  to  be  believed,  the 
directorial  asset,  though  it  did  not  figure  in  the  purchase 
consideration,  had  the  effect  of  swelling  the  capitalisa- 
tion to  a  very  considerable  extent.  We  can  only  trust 
that  the  matter  of  the  alleged  payments  to  peers  and 
other  attractive  directors  will  be  completely  sifted,  for 
the  whole  system  of  engaging  ornamental  members  of 
boards,  instead  of  practical  business  men,  is  a  fruitful 
source  of  trouble  and  less  to  investors. 

In  the  matter  of  "  squaring  the  Press,"  too,  Mr 
Hooley's  evidence  should  prove  extremely  interesting. 
It  is  notorious,  of  course,  tnat  company  promoters  of  a 
certain  class  pay  away  money  more  or  less  freely,  in 
order  that  favourable  criticisms  may  appear  in  the 
gutter  journals,  or  that  unfavourable  comments  may 
be  withheld.  But  Mr  Hooley  appears  to  have  carried 
out  this  policy  upon  a  perfectly  idiotic  scale,  and  to  have 
been  so  absolutely  lacking  in  courage  that  "  squaring  " 
people  became  his  chief  occupation.  When  the  inevit- 
able collapse  was  announced,  Mr  Hooley  attributed  it 
mainly  to  blackmailing  by  the  Press,  and  ha  promised 
revelations  that  would  startle  the  country.  On  Wednes- 
day, however,  while  his  memory  was  clear  enough  upon 
some  matters,  and  especially  as  to  the  payments  made 
to  two  or  three  of  the  papers,  either  as  blackmail  or 
bribes,  his  memory  or  his  will  seemed  to  fail  him  when 
the  Oliicial  Receiver  wished  to  extend  the  inquiry  to  the 
nature  of  the  transactions  with  people  connected  with 
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other  papers  who  have  apparently  benefited  largely  at 
the  expense  of  Mr  Hooley  and  hia  creditors.  It  is 
imperative,  however,  that  in  the  further  course  of 
the  inquiry,  if  Mr  Hooley's  memory  is  still  at  fault,  steps 
should  be  taken  to  refresh  it.  There  is  only  too  much 
reason  to  beheve  that  Mr  Hooley's  charges  against  a 
section  of  the  Press  are  well  founded,  and  that  some  of 
the  papers  which  profess  to  safeguard  the  interests  of 
investors  are  ready,  at  a  price,  to  enter  into  conspiracies 
to  defraud  the  public ;  and  now  that  the  investigation 
has  been  started,  it  must  not  be  allowed  to  close  until 
the  whole  sordid  business  has  been  laid  bare,  for  it  is 
only  by  such  a  complete  disclosure  that  what  is 
recognised  as  an  utterly  scandalous  system  can  be 
checked,  if  not  absolutely  eradicated. 


SPANISH   FINANCE. 


If  her  naval  and  military  reverses  in  the  West  Indies 
and  the  Philippine  Islands  were  not  sufficient  to  induce 
Spain  to  sue  for  peace,  she  would  find  fresh  arguments 
even  more  telling  in  the  financial  sacrifices  that  she  has 
made  for  her  colonial  wars  and  for  her  struggle  with 
the  United  States,  and  last,  but  not  least,  in  the 
increasing  difficulties  her  Treasury  encounters  in 
raising  funds  for  carrying  on  the  war.  Up  to  the 
present  Spain  has  added  to  her  debt  since  the 
Cuban  insurrection  began  in  February,  1895 — 1st, 
£29,000,000  nominal  of  Cuban  bonds  guaranteed  by 
the  Spanish  Treasury,  and  entirely  used  up  to  make 
advances  to  the  Cuban  Treasury,  or  to  serve  as  a 
guarantee  for  the  Bank  of  Spain's  advances  to  the 
Cuban  Treasury ;  2nd,  £32,000,000  of  bonds  issued  in 
Spain  and  guaranteed  by  the  revenues  of  the  Spanish 
Customs,  and  by  some  extraordinary  taxes  also 
collected  by  the  Customs,  and  this  issue,  too,  has 
been  entirely  devoted  to  the  Cuban  war  expenditure ; 
3rd,  £9,000,000  of  "  delegaciones,"  a  species  of  privileged 
bonds  guaranteed  by  the  proceeds  of  the  tobacco,  stamp, 
and  other  State  monopolies  during  the  financial  year 
1898-S9,  and  which  the  Bank  of  Spain  consented  to  accept 
as  a  guarantee  for  some  of  its  advances  for  the  war  ;  4th, 
£40,000,000  nominal  of  Interior  4  per  Cent,  bonds, 
which  were  specially  created  under  the  authorisations 
voted  by  the  Cortes  in  their  last  Session,  and  which  only 
produced  about  £14,000,000  net,  to  guarantee  more 
advances  of  the  Bank  of  Spain,  and  to  complete  older 
guarantees  of  previous  advances  that  had  been  much 
reduced  by  the  fall  in  the  quotations  of  Cuban  bond.=  and 
Spanish  Customs  bonds. 

These  issues  of  stock  and  Treasury  bonds,  amounting 
in  all  to  £110,000,000,  do  not  represent  the  full  amount 
of  the  cost  of  the  colonial  and  foreign  wars.  It  is 
admitted  that  more  than  £16,000,000  are  due  in  Cuba, 
to  the  army,  the  navy,  the  civil  servants,  and  contractors 
of  every  kind,  who  have  been  sufl'ering  arrears  ranging  be- 
tween six  and  nine  months.  And  it  is  the  same  in 
Porto  Eico  and  the  Philippines.  In  the  latter  colony  part 
of  the  expenditure  caused  by  the  insurrection  of  the 
natives,  before  the  war  with  the  United  States,  had 
been  covered  by  an  issue  of  £8,000,000  of  Philippine 
6  per  cent,  redeemable  bonds  guaranteed  by  the  Colonial 
Customs  and  by  the  Imperial  Treasury.  But  nobody  in 
Spain  at  the  present  moment  can  form  an  exact  estimate 
of  the  total  amount  expended  in  the  Philippines  any 
more  than  in  the  West  Indies. 

From  the  Cortes  the  Government  received  very  large 
powers  in  regard  to  providing  ways  and  means  for 
carrying  on  the  war.  They  have  been  authorised  to  add 
to  the  national  debt  by  the  issue  of  floating,  perpetual, 
or  redeemable  bonds,  and  for  that  purpose,  to  pledge  as  a 
guarantee  special  branches  of  the  nationalrevenue.  They 
have  been  given  authority  also  to  arrange  v/ith  the  farmers 
of  certain  State  monopolies  for  advances  equal  to  one 
year's  rent  of  their  leases.  And  lastly,  they  have 
been  empowered  to  issue  enough  Treasury  bonds  to 
replace  those  that  are  ■  in  circulation,  and  which  it 
will  be  necessary  to  create  to  cover  the  balance  due 
to  the  Bank  by  the  Treasury  at  the  end  of  the  financial 
year  1897-8,  i.e.,  £18,560,000  under  the  first  head 
and  £3,000,000   under    the    second.     These    authorisa- 


.tions  seem  very  elastic ;  yet  they  practically  only 
furnish  the  Government  with  means  to  go  on 
borrowing  money  from  the  Bank  of  Spain  as  long  as 
the  war  lasts,  because  it  is  hardly  likely  that  a 
loan  of  even  20  millions  sterling  could  be  floated  at 
home,  or  in  any  European  market  at  the  present 
juncture.  Still,  money  must  be  found  before  the  end  of 
August,  as  the  Government  have  run  through  what 
could  be  expected  from  the  remains  of  the  issue  of 
£40,000,000  of  Interior  Four  per  Cent,  stock.  It  is 
generally  supposed  the  Bank  of  Spain  will  continue  to 
make  advances  on  fresh  issues  of  National  Debt,  and 
will  undertake  to  place  among  its  clients  Treasury  bonds 
bearing  progressively  higher  rates  of  interest  than  the 
actual  5  per  cent,  six  months'  bonds.  It  is  rather 
hard  for  the  Bank  to  undertake  to  place  these  Treasury 
bonds,  as  hitherto  at  the  end  of  each  half-year  the  Bank 
took  up  all  the  bonds  which  the  public  declined  to 
renew,  and  it  holds  £13,088,200  of  these  securities. 

The  Bank  has  been  endeavouring  of  late  to  strengthen 
its  cash  reserves.  It  has  in  hand  £10,212,905  in  gold, 
£5,337,905  in  silver,  and  in  addition,  £7,078,935  in  the 
hands  of  its  foreign  correspondents,  which  could  be  turned 
into  gold.  Its  note  issue,  which  has  been  steadily  rising 
for  a  long  time  past,  now  amounts  to  £55,277,257. 
By  its  charter  the  Bank  is  bound  to  keep  in  cash, 
half  in  gold,  half  in  silver,  the  equivalent  of  a 
third  of  its  note  issue,  so  it  is  yet  within  the  con- 
ditions fixed  for  an  issue  not  exceeding  £60,000,000. 
Under  the  law  voted  in  May  last,  the  Bank  may  issue  notes 
up  to  £80,000,000  by  increasing  the  proportion  of  cash  in 
hand,  half  gold,  half  silver,  to  half  the  value  of  the  notes 
issued  between  £60,000,000  and  £80,000,000.  If  the 
issue  went  over  £80,000,000,  the  cash  in  hand  would 
have  to  be  equal  to  two-thirds  of  the  notes  above  that 
figure.  But,  unfortunately,  the  new  Bank  law  includes 
an  authorisation  for  the  Government,  if  the  extraordinary 
character  of  the  circumstances  make  it  necessary, 
and  as  long  as  such  circumstances  last,  to  reduce 
the  reserves  prescribed  by  those  laws.  Some  idea 
of  the  services  rendered  by  the  Bank  to  the  Govern- 
ment can  be  formed  from  official  statistics  recently 
published  in  the  Madrid  Press,  which  show  that  the 
Bank  has  advanced  £30,706,274  effective  to  the  Cuban 
and  Imperial  Treasuries  under  deposit  as  a  guarantee  of 
Cuban  bonds.  Customs  bonds,  "  delegaciones  "  on  State 
revenue,  and  4  per  Cent.  Interior  stock.  And, 
further,  it  holds  £13,688,200  of  5  per  Cent.  Treasury 
bonds,  It  is  not  surprising,  therefore,  that  the 
governor  and  board  of  directors  are  credited  with 
having  recommended  the  Minister  of  Finance  to  seek 
assistance,  if  possible,  in  other  quarters,  and  have  inti- 
mated that  they  will  begin  to  place  their  Treasury  bonds 
among  their  clients.  The  Bank  has  succeeded  in  dis- 
posing in  two  weeks  of  £1,650,000  of  5  per  Cent. 
Treasury  bonds. 

There  are  symptoms  which  show  that  the  resources  of 
the  Treasury  are  ebbing  fast.  In  the  first  place,  the 
Minister  of  Finance  has  been  driven  to  impose  upon 
Spanish  holders  of  Exterior  Four  per  Cent.  Debt  a  sort 
of  forced  conversion  of  their  stock,  as  he  has  intimated 
that  after  October  1st,  1898,  he  will  pay  the  interest  of 
the  bonds,  which,  however,  are  to  be  written  up  in  par 
values  from  100  to  110,  in  pesetas,  that  is  to  say,  no 
longer  in  gold,  francs,  and  pounds  sterling,  as  promised 
on  the  face  of  the  issue,  but  in  Spanish  paper  currency. 
But  for  the  present  all  duly  proven  foreign  bondholders 
of  Four  per  Cent.  Exterior  stock  are  to  continue  to  be 
paid  in  gold.  Even  harder  sacrifices  have  been  imposed 
on  all  holders  of  Cuban  stock,  foreign  and  native  alike, 
though  the  Imperial  guarantee  had  been  given  by  law  to 
the  Cuban  Six  per  Cent.  Eedeemable  stock  of  1886  and 
to  the  Cuban  Five  per  Cent.  Eedeemable  stock  of  1890. 
The  coupons  and  the  amortisation  of  both  these  Cuban 
debts  from  July  1,  1898,  are  to  be  paid  no  longer  in  gold 
and  francs  but  in  pesetas,  and  the  bondholders  there- 
by lose  the  premium  current  on  gold  and  foreign 
exchanges,  which  has  ranged  during  the  present  quarter 
between  70  and  86  per  cent.  This  state  of  things ' 
has  naturally  caused  on  the  part  of  the  moneyed  and 
commercial  and  financial   classes  very    strong  and   in- 
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fluential  demonstrations  in  favour  of  peace  to  minimise 
as  soon  as  possible  the  consequences  of  the  wars  on  the 
finances  of  Spain.  And  amongst  these  classes  the 
liquidation  of  the  liabilities  of  Spain  and  her  colonies  is 
looked  forward  to  with  much  anxiety  and  concern. 


AUSTRALASIAN    AFFAIRS. 

Melbourne,  June  22. 

COLONIAL   CONDITIONS    GENERALLY. 

The  protracted  drought  now  appears  to  be  thoroughly 
broken  up.  Theweather  recently  hasbeen  extraordinarily 
favourable,  both  as  regards  rainfall  and  genial  tempera- 
ture. The  wheat  districts  in  Victoiia,  Eiverina,  and  the 
southern  portion  of  South  Australia  have  benefited 
greatly,  receiving  the  first  time  for  several  years  a  rain 
that  has  reached  the  subsoil  at  an  appropriate  time. 
The  area  sown  is  large,  having  been  steadily  increased 
from  year  to  ypar,  notwithstandiDg  the  drought. 
Squatters  in  the  Riverina  are  showing  a  great  inclination 
to  put  a  considerable  portion  of  their  holdings  under 
wheat  on  the  metayer  system.  A  great  deal  of  land  on 
the  Murrumbidgee  is  likely  to  be  cultivated,  and  alto- 
gether, with  the  return  of  good  seasons  the  wheat  pro- 
duction of  the  Australian  colonies  is  likely  to  be 
augmented  considerably.  The  pastoral  position  has 
improved  of  late,  but  it  will  take  a  year  or  two  to  repair 
the  losses  suffered  in  Eiverina  and  the  Western  district 
of  Victoria.  Opinions  differ  greatly  with  regard  to  the 
prospects  of  the  next  wool  clip,  but  generally  there  is 
reason  for  the  belief  that  the  quantity  will  not  be  less 
than  that  of  the  past  season,  and  that  it  may  be 
greater. 

With  the  return  of  favourable  climatic  conditions,  the 
circumstances  of  the  colonies  will  probably  soon  show  a 
marked  improvement.  Throughout  the  troubles  that 
had  their  commencement  with  the  banking  crisis  of  1893, 
the  bases  of  Australasian  property  have  as  a  rule  steadily 
widened.  In  mining,  the  production  of  gold  for  the 
current  year  is  likely  to  exceed  in  value  £12,000,000. 
For  1893  the  value  was  about  £7,000,000,  so  that  upon 
this  head  alone  the  value  of  the  annual  production  shows 
an  increase  of  over  £5,000,000.  The  development  of 
copper  mining  has  also  more  than  compensated  for  the 
falling  off  in  the  silver  yield  of  Broken  Hill.  Coming  to 
the  pastoral  position,  it  is  calculated  that  the  London 
selling  value  of  the  Australasian  wool  clip  of  1893-4  was 
about  22J  millions,  while  that  of  1897-8  is  a  little  over 
22  millions.  The  reduction  on  this  head,  notwith- 
standing the  drought,  is  therefore  only  about  £750,000. 
This  decrease  is  far  more  than  compensated  for  by  the 
great  development  of  the  frozen  meat  and  dairy 
industries,  as  well  as  by  the  doubling  of  the  exports  of 
tallow  and  the  considerable  advance  in  the  prices 
obtainable  for  leather,  hides,  and  skins.  In  the  aggregate 
the  current  pastoral  grazing  and  dairy  production  of  the 
colonies  may  be  put  at  two  to  three  millions  sterling 
greater  in  annual  value  than  it  was  in  1893.  The  weak 
point  in  colonial  circumstances  of  the  last  three  years 
tias  consisted  in  the  defective  harvests,  which  affected 
the  general  trading  account  of  the  colonies  with  the  rest 
of  the  world  to  the  extent  of  from  £2,000,000  to 
£3,000,000  per  annum  for  two  or  three  years.  But  with 
full  average  crops  from  a  greatly-iucreised  area  this 
weakness  will  be  speedily  remedied.  Throughout  the 
colonies,  bat  principally  in  New  South  Wales,  the  total 
area  of  cultivation  of  every  kind  has  greatly  extended, 
which  means,  roughly,  that  a  larger  proportion  of  the 
population  than  formerly  is  dependent  upon  agriculture. 
The  Queensland  sugar  crop,  which  was  about  80,000  tons 
in  1893,  will  amount  to  lbO,000  tons  this  year. 

During  the  past  five  years  the  public  accounts  of  all 
the  colonies,  excepting  Western  Australia,  whose  circum- 
stances are  necessarily  peculiar,  have  been  reduced  to 
order,  and  it  is  believed  that  the  financial  jear,  endingon 
the  30th  inst.,  will  show  an  excess  of  revenue  over 
expenditure  in  Victoria,  Now  South  Wales,  Queensland, 
South  Australia,  and  Tasmania.  Although  there  is  room 
for  further  contraction  of  expenditure,  yet,  as  a  matter 
of  ways  and  means,  the  position  is   sound  and  healthy. 


The  inflation  and  uncertainties  attendant  upon  a  borrow- 
ing and  booming  period  have  disappeared. 

Not  the  least  of  the  favourable  developments  of  the 
past  five  years  is  the  redistribution  of  labour  in  normal 
industries,  although  the  relief  from  labour  congestion 
has  been  purchased  at  the  cost  of  much  individual  suffer- 
ing. It  is  hard  to  recollect  a  time  at  which  the  distribu- 
tion of  colonial  labour  has  been  more  favourable  for  real 
development  than  it  is  at  present. 

The  colonies  are  now  in  a  position  to  benefit  consider- 
ably by  every  favouring  influence,  and  it  is  reasonable  to 
expect  a  period  of  commercial  expansion. 

PKESEHT  POSITION  OF  THE  AUSTRALIAN  FIDERATION  HOVIMENT. 

The  material  interests  of  the  Australasian  colonies  are 
of  so  great  magnitude  that  the  question  of  Federation  is 
very  largely  one  of  finance  and  trade.  But  unfortunately 
the  delegates  to  the  late  Federal  Convention  became  so 
engrossed  by  the  discussion  of  abstract  political  prin- 
ciples that  far  too  little  consideration  was  given  to  the 
financial  issues.  Hence,  although  the  desirableness  of 
Australian  Federation  goes  without  saying,  it  is  to  the 
relief  of  all  who  appreciate  the  great  importance  of 
arriving  at  satisfactory  financial  provisions  that  the 
referendum  vote  on  the  Constitution  Bill  taken  on  the 
3rd  proved  to  be  abortive  in  New  South  Wales.  There 
were  71,595  for  the  Bill,  and  66,228  against,  but 
it  had  been  previously  enacted  that  at  least  80,000  votes 
should  be  recorded  in  the  affirmative  to  pass  the 
measure.  The  majority  of  5,367  for  the  Bill  was,  more- 
over, obtained  in  Riverina,  which,  by  its  associations,  is 
more  Victoria  than  New  South  Wales.  In  Victoria  the 
Bill  was  carried  by  about  five  to  one,  in  South  Australia 
by  about  two  to  one,  and  in  Tasmania  by  about  four  to 
one.  The  advocates  of  the  Bill  enjoyed  an  enormous 
advantage  in  that  the  desire  for  Federation  is  so  strong 
that  nearly  all  the  affirmative  votes  were  given  blindly, 
without  examination  of  the  provisions  of  the  Bill,  and 
under  the  singular  impression  that  only  a  Bill  easily 
alterable  by  a  Parliamentary  division,  and  not  a  cast- 
iron  constitution,  alterable  only  with  extreme  difficulty 
was  placed  before  them.  On  the  other  hand,  nearly 
everybody  who  voted  against  the  Bill  throughout  the  four 
colonies  had  studied  its  provisions,  and,  rightly  or 
wrongly,  and  for  varying  reasons,  disagreed  with  them. 
The  affirmative  vote  of  the  referendum  was  almost 
entirely  sentimental  and  unreasoning  ;  the  negative  vote 
possessed  the  merit  of  being  a  critical  protebt  against  the 
shortcomings  of  the  measure  by  whicti  it  was  proposed 
to  give  effect  to  the  sentimental  desire  for  Federation. 

As  matters  now  stand,  the  Constitution  Bill  adopted 
by  the  Federal  Convention  has  practically  been  rejected 
in  its  present  form,  especially  as  the  three  smaller 
colonies  (South  Australia,  Western  Australia,  and 
Tasmania)  will  not  federate  with  Victoria  alone.  The 
Bill  has  therefore  to  be  amended  in  order  that  it  may 
command  the  approval  of  the  great  majority  of  the 
people  of  New  South  Wales.  Even  its  advocates  in 
that  colony  recognise  that  modifications  are  essential. 
Mr  Reid,  who  it  may  be  safely  concluded,  has  taken 
the  trouble  to  ascertain  what  the  public  really  wishes, 
goes  for  the  supremacy  of  New  South  Wales  in  any 
federation.  The  amendments  he  desires  are  based  sub- 
stantially on  this  principle.  But  although  upon  the 
whole  the  supremacy  of  New  South  Wales  is  desirable, 
not  merely  because  New  South  Wales  will  be  the 
largest  partner,  but  because  a  powerful  centre  of 
Australian  unity  would  be  established  contrasting  with  a 
rather  loose  confederation  of  strong  and  weak  States,  all 
pretending  to  equal  power,  yet  it  is  doubtful  whether  the 
colonies  that  have  voted  for  the  Bill  will,  for  the  present, 
make  any  "  concessions."  The  five  things  New  South 
Wales  wants  principally  are  : — 1st,  That  Queensland 
shall  join  the  Federation  from  the  start ;  2nd,  That  the 
federal  capital  shall  be  Sydney,  or  in  New  South  Wales  ; 
3rd,  That  the  financial  clauses  of  the  Constitution  Bill 
shall  be  so  altered  as  to  render  it  unnecessary  that  a 
preposterously  large  revenue  shall  bo  raised  by  Customs 
duties ;  4th,  That  the  Federation  shall  have  no  control 
over  the  tributaries  of  the  Murray,  which  flow  in  New 
South  Wales  ;  and  5th,  That  the  provision  for  the  equal 
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representation  of  each  colony    in  the   Senate  of    the 
Federal  Parliament  shall  be  radically  altered. 

Federation  without  Queensland  would  be  extremely 
imperfect  and  unsatisfactory;  but  then,  if  Queensland 
is  to  join  at  the  start,  she  must  be  allowed  a  voice  in 
the  settlement  of  the  terms  of  the  partnership.  The  con- 
tention that  Sydney  should  be  the  federal  capital  is  not  in 
itself  unreasonable.  For  the  true  Australia  for  settle- 
ment practically  consists  of  the  south-eastern  portion 
of  the  continent,  and  the  portion  east  of  the  great  range 
that  extends  throughout  the  continent  from  noi-th  to 
south.  The  central,  southern,  and  western  portions  of 
the  continent  form  a  vast  desert,  only  fringes  of  which 
are  suitable  for  human  habitation  on  any  appreciable 
scale.  The  centre  of  population  and  commerce  has 
been  gravitating  northward  for  years  past.  The 
financial  side  of  Federation  might  be  reconsidered 
thoroughly,  but  the  problems  arising  out  of  the  various 
railway  systems  and  the  public  debts  are  far  more  intri- 
cate than  appear  to  be  the  case.  With  regard  to  one 
matter,  viz.,  that  of  Customs  taxation.  New  South 
Wales  is  right  in  objecting  to  the  Constitution  Bill.  For, 
according  to  the  Financial  Committee  appointed  to 
inquire,  the  colony  would  have  to  raise  £1,250,000  more 
fi^om  Customs  than  would  otherwise  be  necessary.  It 
is  true  that  the  surplus  would  be  returned,  but  the  fiscal 
system  of  the  colony  would  be  completely  upset.  Upon 
the  subject  of  the  rivers,  it  appears  reasonable  at  first 
sight  that  they  might  be  put  under  Federal  control,  so  that 
their  navigation  should  not  be  interfered  with.  But  past 
experience  has  shown  clearly  enough  that  these  rivers 
possess  little  or  no  value  as  navigable  channels,  and  that 
their  utilisation  for  irrigation  purposes  is  vastly  more 
ittiportant.  Hence  New  South  Wales  objects  to  have  its 
right  to  use  its  rivers  for  irrigation  in  any  way  curtailed 
for  the  sake  of  navigation.  The  last  point  stated  above 
is  the  question  of  the  representation  of  the  respective 
colonies  in  the  Senate.  The  Constitution  Bill  provides 
that  each  colony  shall  be  represented  by  six  senators, 
a  proposal  which  would  work  out  as  follows : — 

Average  No. 
of  Persons 
Represented 
Population  by  each 

Three  small  colonies —  (Deo.  31,  1897).     Senators.     Senator. 

South  Australia,    Western 

Australia,  and  Tasmania       696,000       ..       18     ..       38,000 
Two  large  colonies — 
jNaW     South     Wales     and 
'\    Victoria 2,499,000       ..       12     ..     208,000 

On  the  face  of  it  such  an  arrangement  is  anomalous, 
without  any  regard  being  paid  to  such  expressions  as 
"  the  outraging  of  the  democratic  spirit,"  &c.  The 
smaller  colonies  want  to  preserve  their  "  State  rights," 
and  this  is  the  best  way  to  do  it,  according  to  the 
Federal  Convention.  The  subject  is  a  difficult  one,  but 
it  appears  certain  that  the  vindication  of  "  State  rights  " 
to  their  full  extreme  is  incompatible  with  the  unification 
of  the  Australian  colonies. 

A  strong  conviction  exists  that  Tasmania  should 
become  an  integral  portion  of  Victoria,  and  that  then 
Victoria,  New  South  Wales,  and  Queensland  should 
join  together  on  such  Hnes  as  will  favour  the  substitution 
of  unification  for  mere  federation.  South  Australia  and 
Western  Australia  could  be  left  to  come  in  at  some  future 
date. 

Pending  the  accomplishment  of  Federation,  the 
colonies  interested  (excepting  New  South  Wales,  which 
is  a  purely  Free-trade  country)  might  very  well  abolish, 
by  a  gradual  process,  the  duties  they  levy  on  the  pro- 
ductions of  one  another.  Thay  might  also  endeavour  to 
assimilate  their  tariff.  But  Victoria  is  not  hkoly  to  take 
this  course,  the  Protectionists  who  dominate  the  position 
not  particularly  caring  for  intercolonial  Free-trade, 
excepting  in  conjunction  with  a  federal  tariff,  which  will 
exclude  many  British  manufacturers  in  favour  of  Mel- 
bourne. Is  it  surprising  that  the  New  South  Wales 
Protectionist  retorts  that  if  duties  are  to  be  levied  upon 
imports  from  the  mother  country,  it  is  to  be  for 
the  benefit,  not  of  Victorian,  but  of  New  South  Wales, 
manufacturers  ? 


GOLD  AND    TBADE. 

The  aggregate  gold  output  for  the  first  five  months  of 
the  year  of  the  colonies  of  Victoria,  New  South  Wales, 
Western  Australia,  and  Queensland  is  (subject  to 
revision)  1,109,817  ounces,  against  893,886  ounces  for 
the  corresponding  period  of  1897.  Western  Australia 
stands  first  with  389,942  ounces,  Queensland  second  with 
341,290  ounces,  and  Victoria  third  with  312,322  ounces. 
The  gold  mining  industry  throughout  the  colonies  is  in 
a  fairly  prosperous  condition. 

The  shipment  of  gold  has  somewhat  slackened  of  late. 
The  total  shipped  from  January  1st  to  this  date  from 
Sydney,  Melbourne,  Adelaide,  and  Albany  to  over-sea 
destinations  is  £5,702,892,  against  £6,175,131  for  the 
corresponding  period  of  1897.  To  the  sum  stated  have 
to  be  added  shipments  from  Brisbane  and  Auckland, 
returns  of  which  are  incomplete.  So  far  the  total 
amount  shipped  has  exceeded  production,  so  that  the 
bank's  holdings  have  been  affected  to  a  slight  extent. 

There  is  a  greater  desire  manifested  by  the  banks  to 
minimise  difference  in  rates,  but  the  competition  for 
business  is  really  as  keen  as  ever.  Banking  affairs 
generally  continue  to  be  stagnant,  but  with  the  pre- 
valence of  a  more  hopeful  feeling  with  regard  to  colonial 
prospects,  a  more  active  demand  is  likely  to  be  expe- 
rienced. A  large  harvest  would,  moreover,  occasion  an 
increase  in  the  circulation. 

The  condition  of  trade  varies  somewhat  in  the  different 
colonies.  In  Queensland  affairs  are  rather  active.  In 
New  South  Wales,  Victoria,  and  Tasmania  the  position 
is  sound,  but  the  volume  of  transactions  has  not  of  late 
shown  any  expansiveness.  South  Australian  trade  is 
rather  quiet ;  Western  Australian  continues  to  suffer  from 
the  reaction  following  the  mining  excitement  and  extra- 
ordinary public  expenditure.  The  Government  is  rather 
pressed  for  funds,  and  has  recently  borrowed  £500,000 
on  3i  per  cent.  Treasury  bills  from  the  Australian  Mutual 
Provident  Society.  The  public  service  has  under- 
gone considerable  reduction.  The  profits  from  gold 
mining  have  to  a  large  extent  to  be  remitted  to  London 
and  elsewhere,  and  there  may  be  a  great  increase  in 
yield  and  dividends  without  a  corresponding  addition 
to  the  amount  available  for  local  circulation.  New 
Zealand  trade  is  generally  sound,  but  it  is  never  uni- 
formly distributed  over  the  four  or  five  chief  points. 


BUSINESS    NOTES. 


British  Corporation  Stocks.  —  There  has  been  lately 
a  general  shrinkage  in  the  market  valuations  of  2^ 
per  cent.  British  Corporation  stocks,  in  excess  of  the 
moderate  set-back  in  investment  securities  generally, 
which  has  coincided  with  the  hardening  of  the  tendency 
in  the  money  market.  The  extent  of  the  fall  will  be 
seen  from  the  subjoined  comparisons  between  the  highest 
prices  quoted  this  year  for  the  2^  per  cent.  Corporation 
issues  and  those  ruling  on  Thursday  last :  — 

Highest 

This  Week.      This  Year.  Fall. 

Corporation.  £  £  £ 

Birmingham 92     99J 7i 

Brighton    95     98J  3i 

City  of  London    96     100|  4^ 

Exeter    94     97^   33 

Glasgow 95     99     4 

Leeds 94     99i  5J 

London  County  Council    95J  101|   5| 

Metropolitan 97f '.  1'.". . :  1024  4i 

Sheffield    93^  97i  4i 

In  other  Corporation  stocks,  carrying  higher  rates  of 
interest,  the  movements  have  been  less  pronounced, 
and  have  shown  some  irregularity.  There  can  be  no 
doubt  that  the  decline  in  the  Two  and  a-Half  per  Cents. 
has  been  accentuated  by  the  terms  offered  this  week  by 
the  Birmingham  Corporation,  and  by  the  qualified  suc- 
cess obtained.  Just  two  years  ago  the  Birmingham  Cor- 
poration invited  tenders  for  an  issue  of  £500,000  in 
Two  and  a-Half  per  cent,  stock  at  the  niiniinum  price 
of  £102  per  cent.,  when  £963,600  was  applied  for,  and 
the  loan  realised  exactly  £l02^  per  cent.  The  second 
issue,  amounting  to  £1,000,000  nominal,  was  offered  on 
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Tuesday  at  a  minimum  price  of  £91  per  cent.,  or  about    ance.    The  number  of  cheques  drawn  in  France  in  1880 
six  points  lower  than  the  quotation  of  the  existing  2*  !  was  4,396,930,   as  shown  by  the  stamps  on  the  blank 


per  cent,  stock  when  the  prospectus  appeared,  but  the 
applications  only  reached  £1,2^7,000,  at  prices  varying 
from  the  minimum  to  £96,  tenders  at  £91  getting  about 
17  per  cent,  of  the  amounts  applied  for.  The  average 
price  obtained  for  the  stock  was  £91  16s  Id  per  cent. ,  or 
£10  6s  5d  per  cent,  less  than  the  average  realised  for  the 
Corporation's  issue  at  the  same  rate  of  interest  two 
years  ago,  when  the  rates  for  loans  were  but  little  higher 
than  they  are  at  the  present  time.  In  other  words, 
while  at  that  time  investors  were  content  with  a  yield  of 
less  than  2|  per  cent,  in  this  particular  case,  the  present 
price  represents  a  yield  of  about  2  Jj  per  cent. 


Sugar  Bounties. — The  British  delegates  to  the  Brussels 
Sugar    Conference    report    that   all    the   Powers  there 
represented,     including      Germany,     Austria-Hungary, 
Belgium,  and  Holland,  were  favourable  to  the  complete 
suppression    of   the    bounties,    with    the    exception   of 
France  and  Eussia.     France,  while  willing   to   consider 
the  abolition  of  the  direct   bounty  on  exports  granted  by 
the  law   of    1897,    declined   absolutely   to    discuss  the 
question  of  a  repeal  of  the  indirect  bounty   created  by 
the  law  of  1884  ;  while  Eussia  refused  to  enter  into  any 
discussion  of  her  internal  legislation,  and  maintained,  in 
opposition   to  the  contention  of  Austria-Hungary,  that 
under    her    system    no    bounties    are    given.     Certain 
suggestions  were  put  forward  for  the  gradual  suppression 
of  the  French  indirect   bounty,  but   these   the  French 
delegates   refused  to   discuss,  and  Eussia   was   equally 
resolute  in  adhering  to  her  position.     And   recognising 
the  impossibility  in   these  circumstances  of   arriving  at 
any  general  understanding,  the  Conference  broke  up,  it 
being  agreed,  however,  the  delegates  report,  "  that  the 
Belgian  Government   should  pursue  the  subject  through 
the  diplomatic  channel,  and  that  the  Conference  should 
be  convoked  again  later  on,  if  a  satisfactory  result  could 
be  obtained  as  a  preliminary  step."  In  the  opinion  of  our 
delegates,  it  is  not  impossible  that  a  further  exchange  of 
views  may  lead  to  some  concessions  on  the  part  of  France  and 
Eussia  which  would  form  the  basis  of  a  general  arrange- 
ment   acceptable    to    all    the   sugar-producing    States. 
Apparently,  however,  they  have  no  strong  hope  of  this, 
for  they  suggest,  as  an  alternative  method  of  deahng  with 
the  matter,  "  the  conclusion  of  a  Convention  between  a 
certain  number  of  the  sugar-producing  States  providing 
for  the  total  suppression  of  sugar  bounties  within  their 
dominions,  and    engaging  that  they  will  either   impose 
countervaihng  duties  on,  or  prohibit  the  entry  of,  bounty- 
fed  sugar  coming  from  States  which  cannot  be  induced 
to  become  parties  to  the  Convention."     They  go  on  to 
state  that  the  market  of  the  United  States  is  already 
rendered  unprofitable  by  this   means   to  all  bounty-fed 
sugar,   and  that   as  all  the  Continental    sugar-produc- 
ing States,    by  means   of   Customs   duties  and  internal 
legislation,    reserve    the    entire    supply    of    the    home 
market   to   the   home   producer   of  sugar,    the   English 
and  to  a  rapidly  increasing  extent  the  Indian  market  thus 
becomes  essential  for  the  surplus  production  of  European 
countries.     Any  steps  by  which  these  markets  might  be 
closed  to    bounty-fed   sugar  must,  therefore,  they  hold, 
have  a  decisive  effect  in  securing  the  speedy  abolition  of 
the  bounty  system.     But   such  a  restriction  of  competi- 
tion as  18  here  suggested  must  mean  much  higher  prices 
than    would    rule    if    the    bounties    were    everywhere 
abolished  ;  it  would  mean  too  a  tariff  war  with  the  nation 
or  nations  whose   sugars  were  wholly  excluded  or  sub- 
jected to  difierential  duties.     Between  an  endeavour  to 
induce  foreign  countries  to  abolish  the  bounties  and  an 
attempt  to  coerce  them  into  doing  so,  there  is  thus  an 
essential  difference.     Besides,  if  we  are  to  declare  war  on 
bounties,  we  cannot  stop  at  those  on  sugar.  If,  then,  the 
sugar  bounties  are   to   continue   until  this  country  con- 
sents to  the  imposition  of  countervailing  duties,  they  are 
likely  to  last  for  a  long  time  to  come. 

The  Use  of  CHieques  in  France.— The  use  of  cheques 
for  payments  in  France  makes  but  slow  progress,  not- 
withstanding the  extension  of  the  buBiness  of  the  great 
deposit  banks,  with  branches  in  all  the  towns  of  import- 


forms.  In  1896,  after  an  interval  of  16  years,  it  had  only 
reached  7,017,575,  or  a  little  over  one  cheque  for  six  of 
the  population.  Small  payments  continue  to  be  made 
principally  in  cash.  The  very  limited  use  made  of 
cheques  has  been  attributed  to  the  stamp  duty,  but  it  is 
probably  rather  due  to  the  mistrust  of  the  people  in  banks 
that  are  not  State  institutions.  They  consider  their 
money  to  bo  safer  in  notes  in  a  drawer  than  at  a  bank, 
and  as  they  do  not  have  an  account  at  a  bankers,  they 
refuse  to  receive  cheques  in  payment.  The  loss  of  time 
in  obtaining  payment  is  also  a  cause  of  the  dislike  of 
cheques  to  bearer,  as  a  quarter  of  an  hour  generally 
elapses  between  the  time  a  cheque  is  given  in  at  one  pigeon 
hole  and  payment  is  made  at  another  wicket. 


The  Foreign  Trade  of  the  United  States. — The  returns 
of  the  foreign  trade  of  the  United  States  for  the  fiscal 
year  ending  June  30th  last  show  a  phenomenal  excess  of 
exports  over  imports.  The  figures  for  that  and  each  of 
the  four  previous  years  were  : — 

Excess  of 
June  30.  Exports.  Imports.  Exports. 

Year  Ending  £  £  £ 

1898  ....  246,262,000  ..  123,211,000  ..  123,051,000 
1897  ....  210,199,000  . .  152,946,000  . .  ,  57,253,000 
1896  ....  176,521.000  ..  155,945,000  ..  20,576,000 
1895  ....  161,508,000  ..  146,394,000  ..  15,114,000 
1894   ....     178,382,000     ..     129,555,000     ..       48,827,000 

As  compared  with  1896-7  there  was  last  year  an  increase 
in  the  merchandise  exports  of  £36,063,000,  and  a  decrease 
in  the  merchandise  imports  of  £29,735,000,  with  the 
result  that,  whereas  in  1896-7  the  value  of  the  exports 
exceeded  that  of  the  imports  by  £57,253,000,  last  year 
the  excess  amounted  to  the  enormous  total  of 
£123,051,000.  But  as  regards  both  imports  and  exports, 
the  circumstances  of  last  year  were  exceptional.  Apart 
from  the  restrictive  effect  of  the  Dingley  tariff  imports 
were  curtailed  because  of  the  fact  that  prior  to  that 
tariff  going  into  operation  large  stocks  of  foreign  goods 
had  been  accumulated,  and  out  of  these  part  of  the 
requirements  of  the  year  were  met.  And  while  there 
was  this  check  upon  imports,  the  States,  blessed  with  good 
crops  while  elsewhere  the  harvests  were  poor,  were  able 
not  only  to  largely  increase  their  exports  of  breadstuffs, 
but  also  to  obtain  high  prices  for  them.  Of  silver,  the 
exports  last  year  amounted  to  £10,988,000,  and  the 
imports  to  £2,178,000,  thus  leaving  a  net  balance  of 
£8,810,000  to  be  added  to  the  £123,051,000,  by  which 
the  merchandise  exports  exceeded  the  imports.  On  the 
other  hand,  however,  the  exports  of  gold  amounted  to 
only  £3,065,000,  while  the  imports  reached  the  large 
total  of  £23,035,000. 


The  Indian  Jute  Crop. — The  first  Government  fore- 
cast of  this  year's  Indian  jute  crop  is  as  follows : — 
According  to  the  revised  estimates,  the  total  normal 
area  under  jute  amounts  to  2,224,300  acres.  The  total 
area  sown  with  jute  during  the  current  season  appears 
to  amount  to  1,670,100  acres,  against  2,147,400  acres 
sown  in  1897.  The  decrease  in  area,  amounting  to 
477,300  acres  (22  per  cent.),  is  due  partially  to  the 
deficiency  of  rain  during  the  sowing  season,  and  par- 
tially to  the  low  prices  of  jute  last  year  and  to  the  high 
prices  of  paddy,  which  have  induced  many  cultivators 
to  grow  the  latter  crop  in  preference  to  jute.  This 
reduction  in  area  is  common  to  all  the  more  important 
jute^growing  districts,  the  same  causes  being  assigned 
by  the  collectors  of  all  those  districts.  It  is  doubtful, 
perhaps,  whether  the  natural  expansion  of  jute  cultiva- 
tion has  not  to  some  extent  counterbalanced  the  dis- 
couragement caused  by  the  low  prices  of  last  year  ;  but 
as  far  as  can  be  teen  at  present,  there  has  been  a  con- 
siderable contraction  in  area,  which  should  cause  a 
marked  reduction  in  outturn  in  the  present  year.  The 
prospects  of  the  crop  do  not  appear,  so  far,  to  be  as 
favourable  as  those  of  last  year.  Out  of  the  26  dis- 
tricts from  which  reports  have  been  received,  15  return 
worse  crops,  six  return  equal  crops,  and  five  districts 
(including  only  one  important  jute-growing  district, 
viz.,  Eangpur),  return  better  crops.     It  may  be  roughly 
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estimated  that  the  outturn  will  prove  90  per  cent,  of  a 
Hormal  crop.  The  outturn  last  year  was  estimated  by 
this  department  at  106  per  cent,  over  a  larger  area.  It 
should  be  noted,  however,  that  the  present  rains  are 
doing  much  good  to  the  standing  jute ;  and  if  the 
weather  continues  favourable  for  the  next  two  months, 
and  floods  do  not  damage  the  crop,  there  may  be  some 
improvement  in  the  outturn.  Takmg  into  consideration 
the  estimates  of  area  and  outturn  as  now  furnished  by 
district  officers,  and  assuming  1,200  lb  per  acre  to  befhe 
estimate  of  normal  outturn,  i.e.,  of  a  100  per  cent,  crop, 
the  gross  outturn  of  the  present  season's  crop  may  be 
estimated  at  48  lakhs  of  bales.  It  will  be  understood 
that  this  is  a  rough  estimate  based  on  the  information 
available  to  this  department,  and  if,  as  stated  above,  the 
season  continues  favourable,  the  outturn  may  exceed 
this  amount.  It  maybe  also  stated  that,  from  reports 
received  from  district  officers,  it  would  appear  that  a 
fairly  large  quantity  of  jute  is  left  in  the  districts  from 
the  crop  of  1897. 


Wills  and  Bequests. — The   Illustrated  London  News 

gives  the  following  list  of  wills  proved,  with  the  amount 

of  personalty  in  each  case  : — 

£ 

Mr  Samuel   Stitt,  J.P.,   late  of  The  Grange,  Claughton, 

Birkenhead 172,793 

Mr  Henry  Staniforth  Patterson,  D.L.,  J.P.,late  of  Cringle- 
ford,  near  Norwich 114,546 

Mr  Frederick  Meadows  White,  Q.C.,   late  of  42  Sussex 
gardens 75,116 

Mr  George   Katy   Warren,   late   of  Market   Harborough, 
Leicester 42,939 

The  Right  Hon.   Sir  Thomas  Dyke  Acland,  Bart.,  P.O., 
late  of  Killerton,  Devon    74,141 

Mr  Samuel  Edward  Morley,  late  of  Darenth    House,  150 
Devonshire  road.  Forest  Hill 38,883 

Mr  George  Frederick  Cooke,  late  of  Mulbarton  Lodge,  near 
Norwich   30,063 

The  Right  Rev.  Bishop  Edward  Twells,  D.D.,  late  of  Pem- 
broke Gate,  Clifton,  Bristol 25,478 

The  Right   Hon.   Lyon  Baron  Playfair,  of   St  Andrew's, 

G.C.B.,  late  of  68  Onslow  gardens.  South  Kensington  . .       10,538 

Lady  Rachel  Evelyn  Butler,  late  of  Cliff  House,  Dunmore 

East,  Waterford 1,532 

Major  the  Hon.  Charles  Cavendish  Winn,  late  of  Nostell 
Priory,  Yorkshire 9,544 

Major-General  Sir  William  George  Davies,  K. C.S.I. ,  late 

of  the  Old  Rectory,  Cirshalton,  Surrey 2,196 


FRANCE. 

(FROM   CUB   OWN   COEEESPONDENT.) 

Paeis,  July  28. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 


DEBTOR. 

July  28, 1898.         July  21, 1898. 
t  c  f  c 

Capital  ot  the  Bank 182,500,000    0     . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    8,002,313  54     ..       8,002,313  54 

Rftserve    of   the  Bank  and 

its  branches 22,105,750  14    . .     22,105,750  14 

Eeserve  of  landed  property       4,000,000    0    . .       4,000,000    0 

Special  Eeserve 8,407,444  16     . .       8,407,444  16 

Notes  in  circulation 3,580,670,070    0    ..3,583,786,805    0 

Interest  on  securities  trans- 
ferred or  deposited   20,559,681  67     . .     23,370,081  89 

Bank  notes  to  order,  re- 
ceipts payable  at  sight. .      14,078,165  22     ..     13,852,683  50 

Treasury    account    current 

creditor , .    310,972,976  20     ..    273,991,100  44 

Current  accounts,  Paris 441,416,923  21     . .    424,988,633    3 

Do     branch  banks    ......      77,289,562    0     . .      68,942,810    0 

Drv-jdends  payable    3,819,118  25    . .       4,452,062  25 

Discounts  and  sundry  inte- 
rests           2,000,172  72    . .       1,790,773  99 

Eediscounted   the   last   six 

months 1,008,015  68    ..       l,0O8/)15  68 

Sundries    26,776,927  20    . .     26,328,716  82 


July  29, 1897. 

f  c 

.    182,500,000    0 

8,002,313  54 

.     22,105,750  14 

4,000,000  0 

8,407,444  16 

.3,013,719,525  0 

.      19,808,228  28 

.      18,636,822  62 

.    232,954,055  55 

.    440,907,985  58 

.      78,125,698  0 

3,928,389  90 

.       1,781,477  78 

870,941  14 
.      20,856,767  14 

Total  4,703,607,119  99    .  .4,647,527,190  44    .  .4,656,605,398  83 

CREDITOE. 
Cash  in  hand  and  in  branch  f  o  f  n  1  r. 

bajiks 3,119,002,622  10 

Commercial  bills  overdue  . .  14,453    0 

Commercial  bills  discounted 

in  Paris  not  yet  due 282,344,495  86 

Treasury  bills 142,865  46 

Commercial    bills,    branch 

banks 457,968,583    0 

Advances    on     deposits    ot 

bullion    , . 


.  .3,113,112,210  76 
632,641  45 

. .    260,838,445  95 


421,191,681    0 


.  .3,245,924,024  30 
92,212    8 

. .    256,333,697  78 


393,093467    0 
669,000    0 


Do  in  branch  banks 

Do  in  public  securities    . . 

Do  by  branch  banks 

Advance  to  the  State  {Con- 
ventions,  June   9,  1857, 

and  March  29,  1878)    

Government  stock  reserve . . 

Do  disposable 

Eentes  Immobilis^es    (Law 

of  June  9, 1857)    

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    

Expenses  of  management  . . 
Employ  of  the    special    re- 
serve  

Sundries  


3,661,000  0 
169,255,884  56 
216,678,426  0 


180,000,000  0 
12,980,750  14 
99,627,031  68 


129,800  0 
172,730,489  33 
220,400,179  0 


180,000,000  0 
12,980,750  14 
99,627,031  68 


100,000,000  0  ..  100,000,000  0 


18,228,402  82 
1,210,136  55 


8,407,444  16 
34,095,024  66 


18,228,381  82 
783,894  2 

8,407,444  16 
38,464,041  13 


9,424,200  0 
153,878,182  11 
188,974,924  0 


140,000,000  0 
12,980,750  14 
99,605,428  79 

100,000,000  0 


18,502,335  56 
1,313,781  85 

8,407,444  16 
27,406,251    6 


Total    4,703,607,119  99    .  .4,647,527,190  44    .  .4,656,605,398  83 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASIS.  Francs. 

Treasury  account   36,981,876 

Private  deposits  24,775,042 

Cash 5,890,412 

DECREASE.  Francs. 

Circulation    3,116,735 

The  London  exchange  has  been  firmer  this  week, 
recovering  from  25f  21|c  to  25f  23c,  at  which  it  openecl 
to-day,  but  closed  at  25f  22^c.  Private  discount  is  up  to 
Ig  per  cent.,  or  nearly  to  the  Bank  rate.  There  have  been 
no  gold  operations  with  foreign  countries,  but  a  little  of 
that  metal  has  come  in  from  the  circulation.  The  cash 
to-day  and  last  week  was  made  up  as  under  : — 


Gold 
Silver 


Francs. 
..1,877,366,423 
..1,241,636,199 


-  July  28.- 


£ 

75,094,657 
49,665,448 


-July    21.- 


Prancs.         '  £ 

1,874,825,445  =    74,993,018 
1,238,286,765  =    79,531,470 


3,119,002,622  =124,760,105  ..  3,113,112,210  =124,524,488 

Spanish  business  has  been  the  feature  of  the  week. 
Besides  the  ordinary  transactions  for  the  account,  there 
have  been  large  dealings  in  options  to  discount  a  con- 
clusion of  peace  or  negotiations.  Exterior,  for  the  end 
of  the  month,  has  gained  3f  on  the  week,  at  39f  42|c. 
Options  for  to-morrow,  with  a  25c  forfeit,  were  done  to- 
day at  39f  90c,  and  for  the  August  mid-monthly  account 
at  42f,  with  a  50c  forfeit.  Cuban  bonds  have  also  been 
bought  freely.  Six  per  Cent,  bonds  of  500  pesetas  have 
risen  from  162f  to  205f,  and  Five  per  Cents,  from  131f  to 
150f.  These  bonds  are  secured  on  the  Customs  and 
general  revenues  of  the  island,  and  have  an  additional 
guarantee  of  the  home  Government.  North  of  Spain 
shares  have  advanced  on  the  week  from  67f  60c  to  74f ; 
First  Mortgage  bonds,  from  205f  to  216f ;  Saragossa 
shares,  from  136f  to  147f ;  and  bonds,  from  272f  to  283f. 
Brazilian  Fours  have  lost  80c  on  the  week,  at  49f  25c. 
Ottoman  Bank  shares  have  gained  6f,  at  547f ;  Tharsis 
shares  3f ,  at  1 73t  60c  ;  De  Beers  lOf ,  at  713f ;  Chartered 
Company  If  75c,  at  64f  75c ;  Transvaal  Land  50c,  at 
33f  50c ;  Ferreira  3f  50c,  at  616f  ex  dividend.  Rand- 
fontein  gained  3f,  at  38f  26c  ;  Eobinson  Mine'?  50c,  at 
218f ;  Ea^t  Rand  If  60c,  at  136f ;  French  Rand  50c,  at 
43f  50c  ;  Robmson  Bank  If,  at  8  If. 

On  the  other  hnnd.  Consolidated  Goldfields  have  lost 
If  50c.  at  120f ;  Bullrilsdoorn  50c,  at  9f ;  Geldenhuis  If, 
at  151f;  L^nglaagte  Estate  3f,  at  80f  60c;  Durban 
Roodepoort  2f,  at  lOOf.  Cape  Copper  shares  are 
unchanged,  at  I21f  50c. 

Par.  July  28.  July  21. 

f  f       0  f      c  f     c 

Three  per  Cents 100  . .      103  17^  . .      103  20    —    0    2^ 

Redeemable  Threes 100  ..      10175     ..      10190    —    0  15 

Three-and-Halts 100  . .      107     5     . .      106  97J  -F     0    7,^ 

Italia'i  100  . .        92  20     . .        92    5     -f     0  15 

Austrian  Gold  4  %  ....     100  . .      103  85     . .      104    0    —    0  15 

Turkish  Fours ..100..      ,  22  70     . .        32  55    —    0  15 

Egyptian  Unified    100  . .      109    0     . .      109  10    —    0  10 

Bank  of  France  Shares  1,000  ' . .  3,575    0     . .  3,590    0—150 

Banquede  Paris..' 500  ..      946    0     ..      944    0    —    20 

Comsptoir    d'Escompte     500  . .      603    0     . .      606    0    —    3    0 

Credit  Lyonnais 500  . .      875    0     . .      875    0     . . 

Credit  Foncier 500..      700    0     . .      705    0    -- 

Paris  Gas  Shares......     250..  1,129    0     ..1,132    0    — 

Suez  Canal    .. ....     500  ..  3,710    0     ..  3,700    0     -f- 

Northem  Railway 50O  . .  2,165    0     . .  2,160    0     + 

Western  Railway    500  . .  1,220    0     . .  1,230    0     -f 

Orleans  Railway 500  . .  1,892    0     . .  1,900    0    — 

Eastern  Railway 500  ..  1,095    0     ..   1,100    0    — 

Lyons  Railway 500  . .  1,950    0     . .   1,958    0    — 

Southern  Railway  ....  500  ..  1,456  0  ..  1,460  0  -- 
South  of  Austrian  Rail.  500'  , .  172  50  . .  172  0  + 
Rio  Tintos  Ord 250  . .      693    0     . .      686    0     + 
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Notice  has  been  issued  by  the  Corporation  of  Paris 
agents  dc  change  that  the  modifications  in  the  rules 
fixing  the  monthly  account  day  on  the  last  day  of  the 
month  and  the  mid-monthly  account  on  the  15th, 
instead  of  as  at  present  on  the  1st  and  16th  of  each 
month,  will  be  applied  from  August  3l8t.  When  those 
dates  fall  on  a  holiday  the  account  will  be  deferred  to 
the  next  working  day  following.  The  monthly  account 
will  be  confined  to  a  single  day  instead  of  the  two  days 
now  occupied,  the  first  for  Rentes,  and  the  second  for 
shares  and  interbourse  stocks.  No  change  is  made  in 
the  account  day  on  the  coulisse,  which  is  on  the  first 
working  day  of  the  month.  Each  account  will  last  five 
days. 

The  National  Office  for  Foreign  Trade,  recently 
created  by  the  Minister  of  Commerce,  was  opened  last 
week  in  a  part  of  the  building  of  the  Paris  Chamber  of  Com- 
merce. The  functions  of  this  new  institution  are 
described  as  being  to  supply  to  French  merchants  and 
manufacturers  commercial  information  that  may  contri- 
bute to  tlie  development  of  trade  abroad,  and  the  extension 
of  markets  m  foreign  countries,  the  French  colonies  and 
protectorates.  (1.)  On  the  raw  materials  and  produc- 
tions to  be  obtained  abroad  for  French  industry,  con- 
sumption, trade,  or  transit.  (2.)  On  French  productions 
that  may  find  a  market  in  foreign  countries,  the  colonies, 
or  protectorates  ;  tlie  conditions  of  payment  and  modes 
of  packing,  the  state  of  the  market?,  and,  as  far  as 
possible,  the  standing  of  the  firms  in  the  same  countries. 
(3.)  On  foreign  undertakings  and  public  works  put  up 
for  tender  abroad  ;  on  questions  of  transport  and  tariffs 
for  passengers  and  merchandise,  the  routes  to  be 
followed,  &c.  The  Office  is  not  designed  to  facilitate  the 
trade  of  foreign  countries  in  France  or  tlie  French 
colonies. 

An  official  note  communicated  to  the  Press  to-day 
states  that  the  Minister  of  Commerce  has  given  instruc- 
tions that  the  Messageries  steamer  that  will  leave  Mar- 
seilles for  Yokohama  on  August  7th  shall  not  call  at 
Shanghai  on  the  outward  voyage,  in  order  to  arrive  in 
Japan  on  September  17th,  the  day  preceding  that  on 
which  the  new  Japanese  Customs  tariff  is  to  be 
applied. 

The  railway  from  Tunis  to  La  Goulette,  which  had 
hitherto  belonged  to  an  Italian  company,  has  just  been  sold 
to  the  French  Bona-Guelma  Company  in  Algeria.  The 
line,  which  is  in  four  sections,  has  a  total  length  of  only 
about  25  miles,  but  the  French  press  attach  great 
importance  to  the  purchase  as  a  definite  renunciation  of 
all  Italian  pretensions  in  Tunis.  The  company  had 
received  a  subvention  from  the  Italian  Government, 
and  the  consent  of  that  Government  to  the  cession  was 
necessary.  This  little  railway  may  be  said  to  have 
played  a  part  in  the  history  of  the  last  twenty 
years.  It  was  constructed  by  an  English  company,  but 
as  it  was  worked  at  a  loss,  it  was  offered  for  sale  in 
1881.  Two  competitors  disputed  the  possession  of  it 
— the  Italian  Rubattino  Steamship  Company  and  the 
French  Bona-Guelma  Railway  Company.  The  Italian 
company  offered  a  considerably  higher  price  and 
became  the  purchaser.  The  Italian  Parliament 
having  voted  a  guarantee  on  the  cost  of  the 
line,  the  French  Government  concluded  that  the 
Rubattino  Company  had  been  put  forward  by  Italy  to 
obtain  a  footing  in  the  Regency,  and  at  once  decided  on 
the  occupation  of  Tunis.  The  pretext  for  the  expedi- 
tion was  to  punish  a  Tunisian  tribe,  for  pretended 
incursions  on  Algerian  territory.  The  resistance  of 
the  Bey  was  overcome  by  the  bombardment  of  Bfax. 
Promises  were  made  by  France  to  the  Bey  that  the 
occupation  should  terminate  when  order  was  restored,  as 
they  were  subsequently  made  to  Europe  that  Bizerta 
would  not  be  fortified,  and  that  treaties  between  Tunis 
and  other  Powers  would  be  respected.  How  those 
en<;agements  were  respected  is  well  known.  Italy 
retaliated  by  forming  the  triple  alliance  with  Pruaeia 
and  Austria,  which  gave  rise  to  the  Franco-Eiussian 
alliance,  and  the  present  division  of  Europe  into  two 
armed  camps  was  a  direct  consequence  of  the  com- 
petition between  Franee  and  Italy  .lor  %\i&,  poasaasion  of 
this  local  line  of  raUwiiy  in  .Tunis,  i  vc;  .'.  .1,.,^.;  io  tita,<i  '■  ■ 
\ — . : ''" .t.TOH,)nf'l':;-.:li:. 


THE    UNITED    STATES. 
(fbom  oub  own  coebbspondent.) 

New  Yokk,  July  19. 

The  impression  is  growing  that  the  fall  of  Santiago 
means  virtually  the  end  of  the  war ;  that  the  expeditions 
against  Porto  Rico  and  Spain  will  be  productive  of  an 
early  peace ;  that  all  that  remains  is  to  hold  what  has 
been  gained  and  continue  the  pressure  upon  Spain. 

The  growth  of  this  view  throughout  the  commercial 
community  is  of  great  importance  at  this  time,  as  it 
signifies  the  early  revival  of  general  trade  here, 
evidences  of  which  are  not  wanting. 

A  large  number  of  interviews  witli  prominent  mer- 
chants, manufacturers,  bankers  and  investors  at  a  dozen 
of  the  principal  cities  of  the  country  indicate,  as  not 
before  realised,  the  growth  of  sentiment  that  the 
country  is  about  to  enter  on  an  unexampled  period  of 
trade  expansion.  That  it  will  rise  to  proportions 
exceeding  the  volumo  of  general  business  reached  during 
1891  and  1892,  is  undoubted,  and  the  most  encouraging 
feature  of  the  interviews  referred  to  is  found  in  wide- 
spread expressions  of  confidence  that  while  demand  will 
expand  greatly,  nothing  in  the  nature  of  a  boom  is  likely 
to  make  its  appearance.  It  will  require,  of  course,  a 
very  general  agreement  on  this  point,  a  constant  effort 
to  prevent  such  a  result,  in  order  to  make  the  next  year 
an  exception  among  years  following  years  of  warfare, 
the  rule  having  been  for  the  pendulum  to  swing  to  the 
opposite  extreme  after  a  period  of  trade  depression, 
particularly  when  intensified  by  hostilities. 

As  a  matter  of  fact,  our  trade  has  not  been  hurt  much 
by  the  war  with  Spain,  and  probably  less  than  most 
people  anticipated.  The  most  conspicuous  unfavourable 
effects  of  hostilities  on  our  trade  have  been  along  the 
South  Atlantic  and  Gulf  coasts,  where  all  fear  of  Spanish 
war  vessels  has  long  since  disappeared.  New  York,  Bal- 
timore, and  other  ports  are  already  loading  vessels  to  sail 
for  Santiago,  which  has  been  declared  an  open  port  for 
articles  not  contraband  of  war,  with  the  minimum 
Spanish  tariff  during  the  occupation  of  the  city  by  the 
military.  One  vessel  will  leave  New  York  for  Santiago 
this  week,  and  others  will  be  right  behind  it.  Baltimore 
is  chartering  vessels  for  the  same  destination,  and  it  will 
not  be  long  before  something  like  a  fleet  of  American 
merchantmen  will  appear  in  the  harbour  of  Santiago, 
loaded  with  provisions  and  other  necessaries  of  life.  The 
iron  mines  of  the  province  are  to  resume  work  at  once, 
and  are  expected  to  give  employment  to  5,000  or  6,000 
people,  and  thus  reduce  the  distress  from  want  of  food. 
Baltimore's  comment  is  that  the  shipping  from  that  port 
promises  to  exceed  that  for  many  years  past.  Boston 
among  the  larger  cities  is  the  only  one  to  take  an 
extremely  conservative  view  of  the  outlook  for  business 
generally.  It  not  only  reports  no  boom  in  business,  but 
doubts  an  early  and  extended  revival  of  demand,  although 
admitting  a  decided  improvement  in  trade,  now  that  the 
difficulty  with  Spain  appears  to  be  clearing  up.  Dealers 
in  fancy  articles,  wholesale  groceries,  and  other  staples  are 
very  generally  hopeful  as  to  the  future  of  b'jsiness.  On 
the  whole,  they  have  more  travellers  out  than  ever 
before  at  a  like  season,  and  nearly  all  of  them  report  a 
larger  volume  of  business  than  at  any  corresponding 
period. 

With  the  probable  demand  for  food,  clothing,  and 
other  staple  products  which  will  arise  upon  the  surrender 
of  Porto  Rico  and  the  remainder  of  the  Island  of  Cuba, 
in  order  to  make  good  the  depletion  of  supplies  there,  a 
very  large  additional  dra,ft  upon  our  productive  capacity 
in  these  lines  is  sure  to  follow,  and  the  consequent 
stimulus  to  trade  will  have  an  influence  on  collateral 
lines.  Senator  Mason,  of  Illinois,  who  is  as  clear-headed 
as  he  is  erratic,  confidently  believes  that  a  treaty  of 
peace  with  Spain  will  be  signed  before  September  1st, 
and  that  the  result  in  business  circles  will  be  an  enormous 
revival  in  demand  and  consequently  in  production,  in 
almost  all  lines.  Interviews  with  packers,  drygoods 
merchants,  builders,  boot  and  shoe  dealers,  glass  aind 
hardware  makers,  iron  and  steel  manufacturers,  and 
others  serve  but  to  confirm  the  foregoing  expressions  of 
opinion,  and  the  unanimity   which,  tuese  opinions   show 
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is  fairly  surprising.  One  would  naturally  have  expected 
to  have  found  a  greater  diversity  of  sentiment,  yet  the 
fact  remains  that  confidence  is  general  that  we  are  to 
enjoy  a  period  of  extraordinary  business  activity. 

This  harmonises  with  expressions  of  opinion  published 
in  London  and  other  European  newspapers  of  late. 
The  journals  referred  to  have  commented  on  the  extra- 
ordinarily large  food  crops  reported  from  the  United 
States  this  season,  which,  together  with  the  stimulus  of 
war,  and,  as  it  is  described  here,  an  easy  war,  are  the 
natural  forerunners  of  the  business  improvement  to 
which  reference  has  been  made.  There  is  a  heavy 
demand  now  for  iron  and  steel  sheets,  and  American 
manufacturers  of  steel  are  confident  that  the  exhibition 
of  the  prowess  of  American  arms  will  have  a  marked 
effect  by  attracting  widespread  attention  to  the  com- 
mercial and  industrial  lines  in  which  we  excel.  Blast 
furnace  owners  are  anticipating  large  sales  of  their  pro- 
duct, and  new  stacks  have  already  begun  to  blow  in. 
Orders  for  steel  rails  have  been  larger  than  currently 
reported,  and  the  general  activity  in  electrical  manufac- 
turing circle?  is  greater  than  ever  before. 

At  Fall  Eiver  makers  of  print  cloths  are  discussing 
another  curtailment  of  production,  for  a  month  at  least, 
with  the  locking-up  of  a  million  pieces  of  goods  in  the 
hands  of  trustees,  who  shall  hold  the  same  at  a  higher 
price,  and  continue  to  hold  them,  if  necessary,  for  a 
year  or  more.  No  definite  agreement  has  been  arrived 
at,  but  the  foregoing  is  sufficient  evidence  that  the 
trouble  at  Fall  Eiver,  which  is  the  ability  to  produce  in 
excess  of  demand,  is  still  giving  the  manufacturers  a 
great  deal  of  anxiety. 


AUSTRIA-HUNGARY. 

(FROM   OUB   OWN   OOBRESPONDENT.) 

Vienna,  July  26. 
This  morning  the  official  Gazette  announced  that  the 
Emperor  had  found  it  necessary  to  close  the  fourteenth 
session  of  the  Austrian  Eeichsrath.     This  is  the  third 
time    that    such   an   extraordinary   measure   has   been 
resorted   to   since  the  great  battle  over  the  languages 
decrees  in  Bohemia  first  began.     The  first  time  Count 
Badeni  announced  the  closure  was  on  June  2, 1897,  when  he 
declared  that  the  interests  of  the  State  demanded  this 
measure,  and  it  was  then  supposed  that  the  treaty  with 
Hungary   would  be  concluded    before   Parliament  met 
again.     But  nothing  came  of  it,  because  the  Hungarians 
firmly  refused  to  conclude  a  treaty  not  approved  by  the 
Legislative   Assembly.     The   Eeichsrath   had    to    meet 
again,  when  the  stormy  scenes  of  November  followed, 
and  the  House  was  again  closed  by  an  Imperial  Decree 
on     December     29,    1897.      The     present     and     third 
closing,  it  is  imagined,   will   soon  be  followed   by  the 
dissolution  of  the  Eeichsrath.     The  closing,  in  itself,  is 
a  most  important  measure,  since  it  annuls  all  the  func- 
tions of  Members  of  the  House ;  all  Bills  and  motions 
which  have  been  laid  before  the  House  become  null  and 
void,   and   the   Members   of    the   Eeichsrath  lose  their 
immunity  until  the  House  re-assembles.     This  is  very 
important   in   the   case   of    German   Deputies   batthng 
against  the  languages  decree,  and  in  the  case  of  GaHcian 
Deputies,  since  in  Galicia  there  is  at  present  no  trial  by 
jury.     But  it  had  been  hoped,  above  all,  that  the  Par- 
liamentary deputation  which  is  negotiating  with  Hungary 
for   the   quota  (the   proportion   in   which   Austria  and 
Hungary  defray  the  common  expenses  for  the  Army, 
Foreign   Office,    &c.)    would   be   able   to   work  all    the 
summer,  so  as  to  arrive  at  a  definite  result  by  the  autumn. 
By  the  closing  of  the  House  this  deputation  is  dissolved, 
and  must  be  elected   afresh   before   negotiations    with 
Hungary   can   be   renewed.     Hungary   is   growing   im- 
patient at  all  this  delay,  and  does  not  see  a  chance  of 
coming   to   any   favourable   conclusion   as  long   as   the 
Germans   are    not    satisfied,    and  Parliamentary   work 
begins  again  in  good  earnest. 

In  Hungary,  the  Prime  Minister,  Baron  Banffy,  has 
declared  that  if  it  is  Count  Thun,  the  Austrian  Premier's 
firm  intention  to  conclude  the  States  Treaty  without 
the  approval  of  the  Austrian  Parhament,  he  cannot  take 


the  responsibility  of  negotiations  to  this  eiiect  upon 
himself,  and  must  resign.  In  this  case  Count  Thun 
would  very  likely  resign  also,  and  a  serious  Governmental 
crisis  would  arise  in  both  countries.  It  is  not  surprising 
if  with  such  prospects  the  bourse  in  Austria  is  in  a 
state  of  depression,  whicb  it  is  diflicult  to  imagine 
greater ;  at  the  end  of  each  day  the  total  sum  of 
business  transacted  is  almost  ridiculous.  Securities 
which  were  quoted  at  high  prices,  such  as  Hungarian 
doal  mines,  the  new  tramway  shares,  and  hail  insurance 
companies,  have  fallen  with  extraordinary  rapidity,  for 
different  reasons,  and  the  bourse  has  fallen  into  a  state  of 
utter  dejection. 

The  event  of  the  week  was  the  speech  with  which  the 
new  Board  of  Trade  Minister,  Dr.  Bilrureither,  opened 
the  first  meeting  of  the  new  Board  of  Industry,  which 
comprises  among  its  members  representatives  of  all  the 
important  industries  of  Austria.     Dr.  Barureither,  in  his 
speech,  showed  that  he  had  worked  out  an  excellent 
plan  of   the  work   before  him.     He  hopes  to  institute 
a    Board    of    the    Statistics    of    Work,    in   which   the 
workman  will   have   a    voice,   and   will   be  allowed  to 
state  his  wishes  and  his  grievances.     Another  most  im- 
portant task  for  the  Board  of  Industry  is  to  prepare  the 
materials  for   the  renewal  of  the  treaties  of  commerce 
with  Foreign  States,  most  of  which  have  to  be  renewed 
in  1903.     And  here  Dr.  Barureither  touched  upon  the 
most  important  point  of  all.     We  must  know,  he  said, 
what  will  be  the  extent  of  the  territory  for  which  the 
treaties  are  to  be  concluded.     We  are  accustomed  to  con- 
clude treaties  forthe  Austro-Hungariau  Customsterritory, 
and  we  must  know  whether  this  is  to  continue,  or  whether 
we  are  really  to  take  into  consideration  the  possibility  that 
we  shall  be  alone  in  concluding  the  treaties,  and  will  have 
a  new   country  to  negotiate  with  for  a  new   treaty — 
Hungary.     This  is  a  question  of  vital  importance,  for 
the  welfare  of  both  countries  constituting  the  Monarchy 
depends  upon  it.     It  is  only  if  we  are  united  for  mutual 
support  and  help   that   foreign    States   regard  us    as  a 
great  Power.     Who  will,    economically  speaking,    con- 
sider Hungary  alone  without  Austrian  industry  a  great 
Power,  and  who  will  consider  Austria  in  the  light  of  one 
if  she  lacks  Hungary's  agricultural  production  V 

The  Minister's  sound  principles  and  ideas,  and  his  wish 
to  work,  find  universal  approval,  and  it  will  be  a  pity  if, 
from  political  motives,  he  has  to  abandon  his  post.  He 
is  the  "  German  "  in  the  Cabinet,  and  his  party  con- 
sented to  his  becoming  Minister  on  the  condition  that 
when  Count  Thun's  Cabinet  takes  hostile  measures 
against  the  Germans  he  must  withdraw. 


Corr^aponbcna. 


THE  COLONIAL  LOANS  BILL. 

TO    THE    EDITOK    OP    THE    ECONOMIST. 

Sm, — Having  paired  for  the  rest  of  the  Session,  I 
shall  not  have  an  opportunity  of  criticising  in  the  House 
of  Commons  the  Colonial  Loan's  Bill  referred  to  in  your 
last  issue,  therefore  I  shall  be  glad  if  you  will  permit  me 
to  do  so  in  your  journal.  The  proposal  contained  in  the 
Bill  is  satisfactory  as  far  as  it  goes.  It  recognises  a 
principle  for  which  I  have  always  contended,  namely, 
that  when  we  administer  the  finances  of  a  part  of  our 
own  Empire,  we  ought  to  be  responsible  for  the  liabilities 
we  have  contracted. 

I  have  therefore  advocated  in  the  House  of  Commons 
that  power  should  be  taken  so  that  savings  bank  deposits 
might  be  invested  in  Crown  Colony  loans,  but  I  was  met 
by  the  statement  that  only  loans  directly  guaranteed  by 
the  Government  could  be  selected  for  that  purpose. 
The  Government  will  have  to  pay  a  much  higher  price 
for  these  securities  now  that  they  propose  to  improve 
their  status. 

Naturally,  the  proper  course  to  pursue  to  prevent  loss  on 
savings  bank  deposits  is  to  reduce  the  interest  allowed 
from  2|  to  2  per  cent,  on  all  deposits  above  £100,  or 
even  above  £50. 

Clause  2  in  the  proposed  Bill  provides  that  provision 
must  be  made  "  for  charging  on  the  general  revenues  an 
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assets  of  the  colony,  with  priority  over  any  subsequent 
charges,  the  principal  of  the  loan,  &o."  But  how  about 
prior  charges,  consisting  of  existing  loans  ?  They  will 
have  a  better  position  than  subsequent  Government 
loans.  Why,  then,  <lo  the  Government  exclude  them 
from  their  guarantee '? 

The  Government  are  in  the  position  of  the  holder  of 
a  second  mortgage,  which  they  consider  suitable  as  an 
investment,  and  exclude  a  first  mortgage  on  the  same 
property.  They  ought  to  face  the  situation  and  con- 
solidate all  Crown  Colony  loans,  and  utilise  the  fund 
for  savings  bank  investments. 

The  amount  is  small ;  if  you  exclude  loans  issued  by 
the  Crown  Agents  for  the  Colonies  for  British  Columbia, 
Cape  of  Good  Hope,  and  Natal,  which  have  now  self- 
government,  there  are  only  about  £8,000,000,  including 
Ceylon. 

There  is,  however,  a  serious  question  involved  in  this 
new  departrre.  If  our  Government  intend  to  guarantee 
the  Ceylon  loans  because  it  is  a  Crown  Colony,  how  can 
they  refuse  to  guarantee  the  loans  of  India  ? 

That  must  prove  to  be  an  impossible  position.  The 
Government  have  as  much  control  over  India  as  over 
Ceylon  and  other  Crown  Colonies ;  even  more,  because 
we  have  a  Secretary  of  State  for  India  specially  respon- 
sible for  its  finances,  and  the  Indian  Budget  is  discussed 
in  the  House  of  Commons.  Eventually  we  must  be 
responsible  for  the  loans  of  all  the  Empire,  except  ing 
perhaps  those  of  our  self-governing  colonies. — Yours 
obediently,  Samuel  Montagu. 

South  Stoneham  House,  July  28th,  1898. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — 


AmoDnt  previously  subscribed. . 
Issues  of  the  week — 

Diamond  Stone  Working,'     

Manchester  Brewery  4  %  "  A  "  ) 

Del>.  Stock,  at  105 j' 

Hotel  Metropole,  Whitby    

Margate  and  Southend  Kursaals 

Do  5  ';,  Deb.  Stock     

Hamor  Lockwood's  iMfr.)  

Hamostead  Elect.  Supply,  £5  Sh. 
H.  H.  and  S.  Budgett  and  Co. 

(Grocersl.  £5  Shares 

Venner's  Cigarette  Machine  .... 
New  London  Discount,£5  Hharea, 

£2  paid  np 

Crewdson,  Hardy,  &  Co..  £5  Shrs. 

Do  4^  %  Debentures. 

John  Shannon  and  Co.  (Manu- 
facturers), Pref 

Paul  Boyer    

Bullard  and  Sons  (Breweryl  4  % 

Deb.  Stock,  at  102 

Bengal. Nagpur  R'lway  3  %  Debs. 
Williamson's  (Grocers)  £1  shares 

at£l-i  


Capital  Applications. 

Amount 

Nominal      Offered  to 

Capital.       the  Public. 

£ 

..116,587,161 


First 
Payment      Further 
Thereon.  Liablility. 
£  £ 


150,000 

300,000 
67,000 
175,000 
100,000 
100,000 
20D,000 

150,000 
120.000 

500.000 
55.000 
15,000 

300,000 
60,000 

85,700 
400,000 

60,000 


120,000 

315,000 
46,01X1 

175,000 

100.000 
80.000 

133,340 

50.000 
80,000 

100,000 
35,000 
15,000 

110,000 
60,000 

86,700 
400,000 

68,750 


12,000 

30,000 
5,750 
21,850 
10,000 
10,000 
13,334 

5.000 
10,000 

25,000 
3.500 
1,500 

22,000 
7,500 

8,500 
20,000 

6,250 


108,000 

285,000 
40,250 

153,150 
90,000 
70,000 

120,006 

45,000 
70,000 

75,000 
31,500 
13,500 

88,000 
52,500 

78,200 
380,000 

62,500 


1,974,790 


Total  offered  for  subscription  to 
date  in — 

1898 £118,561,950 

1897 95,876.445 

1896 106,232,049 

1895 75,593,075 

1894 44,143,165 


212,184     ..  1,762,606 

Total  oflfered  for  subscription  for 
whole  year — 

1897 £157,299,000 

18% 152,806,791 

1895 104,690,104 

1894.... 91,831,505 

1893 49,141,180 


NEW    CAPITAL  ISSUES. 

The  recent  rusli  of  induHtria.1  prospectuses  has  now  probably 
come  to  an  end  until  after  the  summer  holidays.  The  speci- 
mens of  prospectti.ses  issued  at  the  beginning  of  this  week 
showed  no  improvement  in  character  ;  on  the  contrary,  they 
seemed  to  comprise  the  "  sweepings "  of  promoters'  stocks. 
Few  of  them  call  for  any  detailed  notice. 

Williamson's,  Iiimited. — The  shares  offered  by  this 
prospectiis<  were  of  a  better  jlass  than  the  majority  of  recent 
issues,  as  they  were  ordinary  shares  of  a  company  which  has  a 
record  of  two  years'  trading  to  show.  These  shares  are  those 
taken  by  the  vendors  at  the  time  of  the  original  flotation,  and 
were  offered  at  a  premium  of  7s  6d  per  JEl  share.  The  two 
years"  trading  has  resulted  in  dividends  of  10  per  cent,  on  the 
ordinary  shares,  and  should  that  be  maintained  the  yield  on 
those  offered  would  bo  7^^  per  cent.  No  doubt  the  vendors  are 
asking  as  much  as  the  shares  are  worth,  but  the  conditions  of 
sale,  so  to  speak,  are  put  clearly  enough. 

Bengal-Natfpur  Railway. — This  is  a  "  gilt-edged  "  iroue. 
It  consists  of  £400.000  3  iier  cent,  debentures   of  the   above 


rai  Iway,  guaranteed  both  as  regards  piincipal  and  interest  b 
the  Secretary  of  State  for  India  in  Council.  The  minimum 
price  of  issue  is  par,  and  tenders  must  be  delivered  at  the 
company's  offices,  132  Gresham  House,  E.C.,  by  noon  on 
Wednesday,  August  3rd. 

Margate  and  Southend  Kursaals.— This  prospectus, 
like  some  others  of  recent  date,  was  adorned  with  illustrations 
of  the  buildings  intended  to  be  erected.  The  particular  class 
of  entertainment  proposed  to  be  provided  at  the  seaside  resorts 
mentioned  in  the  title  was  not  clearly  stated,  and,  though  the 
sites  secured  seem  to  be  very  good  ones,  all  such  ventures  are 
essentially  speculative.  In  this  case  no  existing  business  is 
taken  over.  The  buildings  are  not  yet  erected,  and  all  the 
estimates  of  anticipated  profits  must,  therefore,  be  taken  as 
the  merest  guesses. 

Bullard  and  Sons,  limited.— A  further  issue  of  "  B  " 
debenture  stock  in  this  Norwich  Brewery  is  offered  for  sub- 
scription at  102  per  cent.,  interest  being  4  per  cent,  per 
annum.  The  security  offered  for  this  £85,000  stock,  which  is 
part  of  £150,000  is  set  down  at  a  value  of  £421,214,  but  no 
figures  as  to  the  profits  earned  by  the  business  are  given.  The 
existing  4  per  cent,  debenture  stock,  which  ranks  before  this 
issue,  but  the  amount  of  which  is  deducted  from  the  above 
valuation,  is  officially  quoted  at  105. 

Hamor  Lockwood's,  Limited.— Formed  witli  a  capital 
of  £100,000,  to  acquire  the  business  of  a  tar-distiller,  manu- 
fa;ituring  chemist,  &c.,  carried  on  at  Manchester.  The  assets, 
exclusive  of  goodwill,  are  valued  at  £51,777,  and  the  purchase 
price  has  been  fixed  at  £66,500.  The  profits  are  stated  in  a 
somewhat  ambiguous  form  for  three  years,  but  there  should  be 
sufficient  margin  to  secure  the  interest  on  the  50,000  prefer- 
ence shares  offered  for  subscription,  the  ordinary  being,  of 
course,  more  speculative. 

Diamond    Stone-WorMng  Company,  Limited.— The 

capital  of  this  concern  is  £150,000,  of  which  £130,000  is  offered 
for  subscription.  The  prospectus  talks  at  large  about  the 
advantages  of  labour-saving  machinery  in  the  working  of  stone. 
It  supplies,  however,  no  valuation  of  the  machinery  to  be  taken 
over,  and  we  cannot  see  that  it  claims  any  exclusive  rights  in 
the  particular  processes  for  which  so  much  is  claimed.  Nor, 
although  it  is  said  to  have  been  working  for  two  years,  are  any 
financial  results  given.  These  would  surely  have  been  su]3pUed 
had  they  been  such  as  are  estimated  to  accrue  in  future. 

India  Rupee  Loan. — The  Secretary  of  State  for  India  in 
Council  gives  notice  tliat  the  Government  of  India  has  issued 
a  notification,  dated  July  30th,  inviting  tenders  for  a  loan  of 
Rs. 1,20,00,000,  bearing  interest  at  the  rate  of  3J  per  cent,  per 
annum,  to  form  part  of  the  3J  per  cent,  loan  of  1854-5. 
Tenders  will  be  received  in  Calcutta  until  noon,  in  Madras 
until  11.30  a.m.,  and  in  Bombay  until  11  a.m.,  local,  time,  of 
August  24th  next.  The  Governor-General  in  Council  reserves 
the  right  to  declare  on  or  before  August  17th  the  minimum 
rate  at  wliich  tenders  will  be  accepted. 

Birmingham   Corporation.- Tenders  for  £1,000,000  2J 

per  cent,  stock  were  opened  on  26th  inst.,  at  the  Bank  of 
England.  The  applications  amounted  to  £1,297,000,  at  prices 
vurying  from  £96  to  £91  (the  minimum).  Tenders  at  £91  will 
receive  about  17  per  cent,  of  the  amount  applied  for,  those 
above  that  price  being  allotted  in  full.  The  average  price 
obtained  for  the  stock  is  £91  16s  Id. 

Western  Australia.— Tenders  for  the  issue  of  £1,000,000 
3  per  cent,  inscribed  stock  were  opened  on  26th  inst.,  at  the 
London  and  Westminster  Bank,  Limited,  and  amounted  to 
£550,000,  at  prices  varying  from  the  minimum  of  £94  to  £98. 
The  balance  was  withdrawn.  The  average  price  obtamed  for 
the  stock  being  £94  3s  4d. 


MEETINGS,   &c. 


SOUTH.EASTERN  RAILWAY  COMPANY,  LIMITED. 

The  one  hundred  and  twenty-fourth  half-yearly  general  meeting 
of  the  shareholders  in  the  South-Eastorn  Railway  Company, 
Limited,  was  held  on  the  28th  inst.  at  Cannon  Street  Hotel, 
London,  Mr  H.  Cosmo  Bonsor,  M.P.  (chairman  of  the  company), 
presiding. 

The  secretary  (Mr  Charles  Sheath)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  vvUl  see  on  page  4  of  the  report  that  the  capital 
has  increased  during  the  half-year  by  £410,000.  Wo  have  issued 
3  per  cent,  debenture  stock  to  the  amount  of  £162,000  at  a  pre- 
mium  of  15,  and,  considering  the  state  of  the  money  market 
-through  which  we  have  been  passing,  I  think  it  is  a  matter  of  con- 
gratulation that  we  have  been  able  to  get  such  a  good  price; 
£221,000  has  also  been  issued,  being  part  of  the  now  prefeconee 
stock.     You  are  aware  that   at  the  commencement  of  this  year. 
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THE     ECONOMIST. 


[July  30,  1898. 


when  this  stock  was  issued  first  to  our  shareholders,  and  afterwards 
to  the  public,  we  were  passing  through  a  crisis  in  the  history  of  the 
world.    Nations  were  talking  of  going  to  war  ;  there  were  wars  and 
rumours  of  wars,  with  the  consequent  natural  distrust  in  the  City 
of  London  ;  the  Bank   rate  rapidly  advanced,  and  naturally  some 
portion  of  that  stock  which  we  were  issuing  was  left  unissued.  We  had 
to  borrow  from  our  bankers  at  the  Bank  rate — 4  per  cent. — and  our 
board  did  not  consider  that  that  was  altogether  a  remunerative  rate 
of  interest  to  pay  in  the  interests  of  the  shareholders.     We  conse- 
quently entered  into  an  arrangement  with  a  City  house  to  take  the 
remainder  of  that  stock,  charging  us  3  per  cent,  while  they  were 
disposing  of  it,  and  I  am  happy  to  tell  you  that  since  the  issue  of 
the  report  more  than  £100,000  of  it  has  been  issued,  and  I  have  no 
doubt  that  within  a  fortnight  or  so  the  whole  of  it  will  be  issued  to 
the  public   at  par   or   over  par.     Paragraph   5  of  the  report  deals 
with  the   capital  expenditure.     We    have    expended    during  the 
half-year  the  large  sum  of  £357,000.     Naturally  our  London  widen- 
ings  account  for   the   greater   portion   of   that  large  expenditure. 
£45,000  of  it  is  for  the  land  and  the  businesses  which  we  have 
bought  for  the  purposes  of  widening.      I   am  happy   to  say  that 
there  only  remains  now   one   large   factory  to   be   purchased — the 
price  is  arranged — and  then  we  shall  have  completed  the  whole  of 
our  land  purchases  between  Charing  Cross  and  the  Surrey  Canal, 
always  with  the  exception   of  Peek,   Prean's  premises,  which  we 
have  learned  to  do  without.     We  have  expended  £55,000  on  work- 
ing stock,  and  there  I  would  ask  you  to  bear  in  mind  that  we  have 
most  emphatically  improved  the  whole  of  the  rolling-stock  of  the 
company,     The  report  does  not  show  the  growth  of  the  improve- 
ment, because  we  knock  out  a  certain  number  of  carriages  which 
may  have  been  lying  idle  for  months,  or  even  years,  on  sidings, 
and  have  not  been  in  use  ;  we  knock  them  out  and  replace  them 
with  modern  stock,  comfortable   and  useful.      There  is  another 
figure  to  which  I  ought  to  allude  in  the  capital  expenditure,  because 
it  is  at  present  absolutely  unremunerative.     I  allude  to   the  sum 
expended  on  artisans'  dwellings — £32,000   odd.      That  accounts 
in    a    large    way  for  the    amount    of    interest    that  is  charged 
against    the  half-year.     We  have    a  considerable  sum  of  capital 
lying  idle  in   the  artisans'   dwellings,  which    we   are    obliged  to 
erect  under  the  Act  of  Parliament   to  replace   those   houses  which 
we  are  pulling  down  for  the  London  widenings.      But   so   soon  as 
these  houses  become  occupied,  as  they  will,  and  notwithstanding 
the  restrictions  that  are  placed  upon  us  by  the   Home   Office  in 
the  way  of  charging  rent,  a  good  income  and  a  good  remunerative 
interest  will,  no  doubt,  be  forthcoming  for  the   shareholders  in  the 
future.    Upon  No.  7  I  do  not   think  I  will  say  very  much.     That 
alludes  to  the  further  capital  expenditure,  which  must   be   to  a 
certain  extent    conjectural,  and  all  I  will  say  is  this — that   no 
capital  expenditure  will  be  undertaken  by  this  board  without  the 
most  careful  examination  and  our  being  certain   that  it  will  be 
remunerative  in  the  future.    No.  8  tells  you  the  fact  that  we  have 
still  unissued  the  amount  of  £2,167,000  odd  of  capital,  and  that 
brings  me  to  the  question  of  what  the  directors  are  asking  you  for 
authority  to  issue — a  sum  equivalent  to  £940,000,  to  sweep  up  one 
of  the  old  Acts  of  Parliament ;  and  this,  with  its  borrowing  powers, 
makes  a  total  of  £1,253,000.     We  shall  watch   very  carefully   how 
this  money  is  expended  ;  but  I  wish  to  allude  in  two  words  to  how 
we  intend  to  issue  it.     It  is  our  intention  to  watch  the  money 
market,  "and  to  do  our  best  for  our   shareholders.     We  shall,  I 
believe,  be  following  the  great  wish  of  our  shareholders  if  we  issue 
it  in  the  form  of  Preference  stock.     We  look   to  the  fact  that  our 
last  issues  have  been  most  economical.     We   have  been  able   to 
borrow  and  to  let  out  our  stock  for  two  years  at  the  low  rate  of 
interest  of  2  per  cent.,  with  the  certainty  of  3  per  cent,  when  the 
capital  issued  becomes  remunerative,     I  think  if  we  can  follow  on 
that  system  we  shall  be  acting  not  only  wisely  but  prudently,  and, 
in  the  first  instance,  it  is  the  wish  of  our  board  to  issue  Preference 
stock  if  we    can,  leaving    our  Ordinary  stockholders  practically 
the      reversion      of      the     good      things     in     store      for     them. 
I  now  come  to  the  expenditure.     It  is  very  large  indeed.    But  there 
is  not  a  single  shilling  of  it  which  has  not  been  watched  most  care- 
fully, and  even  with  our  experience  to-day  I  have  not  the  slightest 
hesitation  in  saying  that  I  would  not  cut  down  a  farthing  of  it  at 
the  present  moment  even  if  I  had  the  power.     As  to  the  upkeep  of 
the  line,  we  have  done  a  great  deal.     We  have  spent  £33,000  odd. 
I  wish  to  make  a  confession,  viz.,  that  the  upkeep  of  the  South- 
Eastern  line  up  to  the  present  time  has  been  most  economical.    I 
do  not  wish  to  throw  blame   upon  anybody,  but  anyone  who  goes 
through  the  various  railway  accounts  will  see  that  the  upkeep  of  the 
South-Eastern  system  has  been  considerably  less  per  mile  than  that 
of  any  other  railway  company  in  the  United  Kingdom.    A  sum  of 
£4.000  has  been  spent  upon  two  of  the  London  bridges.    Now,  that 
comes  from  the  widening  that  is  going  on.     We  could,  no  doubt, 
have  placed  new  works  against  old  works,  but  Mr  Tempest  (the 
new  resident  engineer),  when  he  came  to  examine  the  bridges 
against  which  the  new  work  was  to  be  placed,  found  that  though 
they  would  last  a  certain  number  of  years,  the  new  work  would 
necessitate    an    enormous   cost   when   it   came  to  be  remodelled 
and    renewed.      Consequently    he    advised    us  —   and    we     feel 
every    confidence     in    his     advice    —    that    it    would    be    real 
economy  to  to  spend  that  money  at   once  rather  than  postpone 
it    as    a    sort    of   nightmare    for    the    future.      That  is    practi- 
cally only  an  illustration  of  how  some  of  this  money  has  been 
spent.    The  main  figure  which  requires  explanation  is  no  doubt  the 
sum  of  £45,000,  which  really  practically  means  increased  mileage. 
Of  that  sum  £6,000  is  represented  by  cur  increased  coal  bill,  over 
which  the  directors  have  no  possible  control ;  £4,000  is  represented 
by  rates  and  taxes,  again  over  which  the  directors  have  no  control. 
I  have  endeavoured  to  take  out  an  estimate  of  the  amount  of  wages 
we  are  distributing  at  the  present  moment  in  excess  of  the  wages 
of  last  year.    It  is  a  very  difficult  figure  to  arrive  at,  and  what  I  am 
going  to  mention  is  merely  an  estimate,  but  I  believe  we  are  paying 


at  the  rate  of  £200  a  week,  or  £5,000  for  the  half-year,  in  excess  of 
last  year,  owing  to  the  increased  amount  we  are  giving  to  our  work- 
people and  the  shorter  hours  of  their  work.     That  I  may  also  say 
is  outside  the  control  o£  the  directors ;   it  must  vary  according  to 
market  prices.     Then  I  come  to  the  big  figure  which  absorbs  the 
remaining  part  of  the  £45,000.     We  have  run  250,000  miles  more 
this  half-year  then  in  the  corresponding  half  of  last  year.     If  you 
consider  the  amount  of  extra  trains  which  that  represents  you  will 
appreciate  where  this  extra  expenditure  has  gone.     We,  as  buiness 
men,  were  placed  in  this  dilemma ;  we  have  either  with  the  con- 
gested state  of  our  line  to  work  a  great  deal  of  this  extra  traffic 
at   a  comparative  loss,  or  to  refuse  it.      I  could  not  take  the 
responsibility  of  refusing  traffic,  and  I  am  thankful  to  say  that  our 
managers,   Mr   Willis   and  Mr   Light,   would   not   for   a  moment 
entertain  such  an  idea,  because  running  these  extra  trains  is  giving 
facilities   to    the   public,   who   will    assuredly     repay    us    in    the 
near  future.     The  afternoon   service   to   the  Continent   is  also   a 
matter  that  comes  into  that  account.     It  amounts  to  £6,837.     You 
must  not   consider  that   is  an  expense  or  loss,  because   on  the 
other   side    of  the  accounts  would  be  something   like   £7,000  in 
receipts.     The  afternoon  service  has,   I  believe,  quickly  earned  its 
popularity,    and    is    a    real    source    of    profit    to    this   company. 
I  do  not  know  that  I   need  dilate  any  further  on  questions  of  the 
report  and  balance-sheet,  except  to  allude  to  one  paragraph   which 
informs  you  that  Mr   Sheath  has  been  elected  the    secretary  of  this 
company.     I  think  Mr  Sheath  has  a  great  many  friends  among  the 
shareholders,  and  I  think  his  ssrvices  to  the  South-Eastern   Rail- 
way Company  have  fully  entitled  him  to  the   honourable  position 
he  now  holds.    But,  while  alluding  to  Mr  Sheath,  I  must  also  say 
one  or  two  words  about  my  friend  Mr  Stevens.    We  have  relieved 
Mr  Stevens  of  his  purely  secretarial  duties,  which  Mr  Sheath  will 
now  undertake  ;  but  we  have  not  relieved  Sir  Stevens  of  the  great 
responsibilities  he   carries  as  chief  officer  of  this  company.     I  can 
only  say  to  you  that  it  would  have  been  an  impossibility  for  me  to 
have  gone  through  the  work  I  have  during  the  last  few  weeks,  and 
to  have  undertaken  to  look  after  your  interebts— as  I  hope  you  will 
consider  we  have— without  the  cordial  assistance  of  Mr  Stevens ; 
and  in  the  arrangement  which  I  am  now  going  to  bring  before  our 
shareholders  which  we  have  made   with  the   Chatham  Company  I 
can  assure  you  that,  although  Mr  Forbes  and   I  may  get  a  certain 
amount  of  credit  for  having  brought  that  about,  it  would  have  been 
impossible  for  us  without  Mr  Stevens's  great  ability,  his  enormous 
and  extraordinary  pertinacity  and  perseverance,  and   his  intimate 
knowledge  of  the  whole  of  the  system  and  various  agents  under 
which  we  work,  to  have  carried  to  a  successful  result  the  arrange- 
ment which  I  hope  you  will  eventually  endorse. 
I  am  now  going  to  turn  to  the  paragraph  in  the  report  which  deals 
with  what  I  may   call   the   Chatham   agreement   for   competitive 
traffic.     I  think,  in  the  first  instance,  I  should  like  again  to  take 
you  into  my  confidence  as  regards  the  existing  state  of  affairs.    I 
have  been  a  director  of  this  company  for  three  years,  and  during 
the  greater  part  of  that  time  have  had  the  honour  of  sitting  on 
what    is   called    the    Continental    Committee.      This    agreement 
practically  only  extends  the  powers  of  that  Continental  Committee. 
We  have  a  Continental  Committee  appointed,  and  almost  practically 
adopted  by  Act  of  Parliament.     We  have  powers  of  pooling  with 
the  Chatham  Company,  and  also,  to  a  smaller  extent,  with  the 
Brighton  Company  ;  but  I  am  bound  to  say  that  in  the  words  of 
the  Act  of  Parliament  neither  of  those  pooling  arrangements  nor 
the  action  of  the  committee  has  worked  efficiently  for  the  public, 
nor   economically  for  the  shareholders   of   either  company.     The 
position  was  more  or  less  to  me  as  a  man  of  business  intolerable. 
I  do  not  wish  to  blame  either  our  company  or  the  Chatham  Com- 
pany.     It   is  only   human  nature   for    one   manager   to   wish  to 
abstract  traffic  from  one  line  which  he  himself  can  carry,  and  the 
only  possibility  of  getting  over  the  difficulty  was  by  endeavouring 
to   bring   about  an   arrangement  for  unity   of   management.      Of 
course  there  are  always  the  two  alternatives- -we  might  have  left 
things  alone  and  let  tbem  proceed,  or  we  might  have  taken  off  our 
coats  and   really  competed.     Well,  if  we  had  adopted  the  latter 
course   no   doubt   it    would    have  been   to  a  certain  extent   very 
attractive   to  myself,  because  it    would  have  afforded  one  a  good 
deal    of   sport,    but   with    the   absolute   certainty   that    I    should 
have  been  kicked    out    at  the   January    meeting.      Consequently, 
in  a  casual  conversation  after  our  committee  meeting  in  May,  when 
Mr  Forbes  invited  me  to  confer  with   him,   I  was  only  too  pleased 
to  enter  into  a  conference,  with  the   result  that  I  have  now  the 
honour  to  place  before  you.      I  should  like  you  to  bear  in  mind 
throughout  my  explanation  of  the  agreement  that  the  main  prin- 
ciple I  ask  you  to  adopt  is  unity  of  management  throughout  the 
whole  of  the  two  systems — one  general   manager,  one  passenger 
manager,  one  goods  manager,  one  set  of  engineering  shops,  one  set 
of  carriage  shops,  and  so  forth  throughout  the  two  systems  ;  and  it 
was  only  natural  that  in  carrying  through  a  business  of  this  impor- 
tance that  we  should  want  the  cordial  co-operation,  the  cordial 
goodwill,  of  all  the  officers  of  both  companies.    Consequently,  early 
in  our  negotiations  we  thought  it  right  to  assure  any  of  them  who 
might  in  the  necessity  of  the  case,  or  for  the  good  of  our  share- 
holders, be  retired,  that  their  interests  should  be  thoroughly  con- 
served, and  that  they  would  be  most  generously  treated.     I  feel  cer- 
tain that  you,  gentlemen,  will  endorse  that  provision  in  the  agree- 
ment.    On  the  other  question,  which  comes  possibly  rather  nearer 
home  to  myself,  the  question  as  to  who  waste  be  the  chairman  of  the 
joint  committee,  naturally  we  felt  that  there  could  not  possibly  be  two 
chairmen;  in  fact,  I  think  a  great  many  of  our  difficulties  in  the  past 
have  arisen  from  the  fact  that  there  was  no  permanent  chairman  of  the 
joint  committee,  but  each  chairman  acted  at  different  times.     Conse- 
quently, when  Mr  Forbes  and  I  were  conferring,  he  suggested  that 
the  chairman  of  the  South-Eastern  should  be  the  chairman  of  the 
joint  committee.     I  could  not  but  assent  to  the  proposition.    Then 
came  the  difficulty  what  was  to  be  done  with  Mr  Forbes.    I  could 


July  30,  1898.] 


TH]^    EUONOMIST 


lU.i 


hardly  ask  a  gentleman  of  his    groat    experience  to  take  a  sub- 
ordinate seat  on  the  committee  under  myself,  and  neither  I  nor  my 
colleagues,   nor  his   colleagues,  could  afford  to  part  with  his  un- 
rivalled experience  and  his  great  ability  at  a  time  like  the  present, 
when  we  shall  require  all  the  brains  we  can  get  to  carry  out  the 
arrangements  successfully.      Therefore,  it  was  suggested  that  Mr 
Forbes  in  some  way  or  other  should  give  his  services  to  the  joint 
committee.     When  I  spoke  to  him  on  the  subject  he  met  me,  as  he 
naturally  would,  in  a  most  honourable  manner.     We  asked  him  to 
accept  the  position  as  adviser  to  the  two  companies,  with  power  to 
attend  their  committee  meetings  and  assist  in  their  councils.     We 
asked   him  to  accept    the  position,    and  we    ask  you,  gentlemen, 
to  join  with  the  Chatham  shareholders  in  assuring  to  Mr  Forbes 
the  same    fees   as    he   now    receives    for    a   period   of    ten   years. 
I  do  not  propose    to  read    the   agreement    verbatim,    but  to  give 
you  the  heads  of  it.     It  is  simply  still  a  draft  agreement.      The 
chairman    then    read   the    heads    of    the    agreement,    and,    con- 
tinuing, said  :  That  practically  is   a  summary  of   the   agreement 
into  which  we  have  entered.     If  you  require  any  further  informa- 
tion you  shall  have  it.     Now,  I  will  anticipate  your  first  question, 
because  you  will  observe  by  the  agreement  that  the  schedules  as  to 
what  is  competitive  traffic  has  to  be  settled   by  Mr  Forbes  and 
myself,  and  you  will  also  observe  that  the  relative  proportion  of  the 
joint  pool  to  be  paid  to  each   separate  company  has   also   to  be 
settled  by  Mr  Forbes  and  myself.    As  regards  the  question  as  to 
what  is  and  what  is  not  competitive  traffic,  I  may  tell  you  that 
there  is  no  possibility  of  a  difference  of  opinion  between  myself  and 
Mr  Forbes  on  that  subject ;    the  schedules  are  practically  being 
prepared  by  our  officers,  and  there  is  no  possibility  of  any  difference. 
As  regards  the  proportion  of  the  pool  which  each  company  is  to 
receive,  that  was  no  doubt  a  question  upon  which  Mr  Forbes  and 
1  were  bound  to  differ.     It  was  a  question  which  could  not  possibly 
go  to  arbitration,  and  it  was  referred  to  a  joint  conference  of  our 
two  boards.     We  have  arranged  at  that  conference  a  proportion,  or 
rather  a  basis  for  a  proportion,  which  will  come  into  effect  when 
the  schedules  of  the  competitive  traffic  are  in  our  hands  ;  and  con- 
sequently, though  it  is  absolutely  impossible  for  me  to  give  you  at 
this  moment  these  figures,  I  can  assure  you  that  there  will  be  no 
real  difference  between  llr  Forbes  and  myself.     It  will  only  be  a 
question  of  a  rule  of  three  sum.     All  I  can  tell  you  is,  that  we  are 
paying  the  Chatham  Company  a  certain  sum  for  this  bargain;  that 
in   our   opinion,  and,   I   believe,  in  the   opinion    of   the    Chatham 
company,  the  bargain  must  be  a  good  one,  because  neither  side  is 
absolutely  satisfied.     We  are  paying  the  Chatham  company  some- 
thing immediately  for  a  benefit  we  shall  also  immediately  receive. 
We  shall  gain  the  great  advantage  of  running  powers  over  their 
lines.     We  shall  gain  the  great  advantage  at  once  of  an  entrance  to 
Victoria  and  Holborn  stations.     The  two  systems  will  thus  practi- 
cally have  four  London  termini,  an  enormous  advantage  both  to 
them  and  to  the  public.     If  I  were  to  endeavour  to  put  before  you 
the  proportions  in  which  the  advantages  would  come,  I  should  say 
the  first  people  who  will  really  benefit  by  this  arrangement  are  the 
British  travelling  public — our  customers.     I  do  not  look  myself  to 
those  savings  that  I  have  seen  some  of  our  financial  friends  estimate 
will  be  the  amount  coming  from  this  arrangement.     I  rather  look 
to  the  enormously  increased  earnings  that  the  facilities  wo  shall 
be  able  to  give  to  the  public  will  bring  into  our  joint  coffers.     I 
believe  that  nobody  can  estimate  what  these  two  companies  can  do 
together  to  develop  their  enormous  resources,  and  I   believe  that 
the  incomes  of  the  two  companies  will  go  ahead  by  leaps  and 
bounds.     I  am  aware  that  I  am  asking  what  is  practically  a  vote 
of  confidence  in   this  board — viz.,  to  leave  it  to  us  to  settle  the 
actual  terms  of  the  bargain ;  but  I  assure  you  we  are  not  going  to 
give   away   anything    more    than   we   can    possibly    avoid.       We 
thoroughly  appreciate  that  what  we  are  going  to  give — not  to  give 
but  to  pay — for  the  advantage  that  we  see  at  once  is  such  that  we 
can   recommend  it  for  your  acceptance,   and  I  do  most  heartily 
hope  that  you  and  we,  and  all  of  us,  within  a  very  short  time  will 
see  the  result  and  benefit  of  the  work  we  have  been  doing. 

The  Hon  A.  E.  Gathorne-Hardy  (deputy-chairman)  seconded  the 
motion.  He  referred  in  feeling  terms  to  the  loss  sustained  by  the 
company  through  the  death  of  Sir  George  Russell,  but  congratu- 
lated the  shareholders  on  Mr  Cosmo  Bonsor  having  accepted  the 
position  of  chairman.  The  high  p^ition  in  the  City  of  London 
which  that  gentleman  held,  his  ^  3at  business  aptitude,  his 
strenuous  courage,  and  indomitable  perseverance  must  result  in 
enormous  advantage  to  the  shareholders  of  the  company. 

Captain  Pavy  congratulated  the  board  on  the  success  of  their 
negotiations  with  the  Chatham  Company,and  said  he  was  sure  that 
all  the  shareholders  would  be  content  to  leave  themselves  in  their 
hands,  confident  that  they  would  make  as  good  a  bargain  as 
possible. 

The  motion  was  then  unanimously  agreed  to. 
Resolutions  were  then  passed  for  the  declaration  of  dividends  as 
recommended,  sanctioning  the  agreement  with  the  Chatham  Com- 
pany, and  re-electing  the  members  of  the  audit  committee. 

At  a  special  general  meeting  which  followed  resolutions  were 
passed  authorising  the  hoard  to  create  further  capital  as  specified 
in  the  report. 

Colonel  Penfold  (Mayor  of  Folkestone)  moved  a  vote  of  thanks  to 
the  chairman  and  directors,  which  was  carried  unanimously,  and 
the  proceedings  then  closed. 


UNION     BAWK     OF     AUSTRALIA,     LIMITED. 

The  annual  general  meeting  of  the  shareholders  and  stockholders 
of  the  Union  Bank  of  Australia,  Limited,  was  held  on  the  25th  inst., 
at  the  offices  of  the  company,  71  Corlihill  London.  Jlr  Arthur 
Flower  occupied  the  chair. 

The  Manager  (Mr  W.  K.  Mewbum),  having  read  the  notice  con- 
vening the  meeting. 


The  Chairman,  in  moving  the  adoption  of  the  report,  said :  The 
figures  of  the   balance-sheet  now  presented  seem  to  me  to  call  for 
but  little  comment  as  compared  with  those  of  six  months  ago.  Our 
advances  in  the  colony  and  our  deposits   are  practically  unaltered. 
Our  coin  in  the  colony  is   £1,100,000  less,  while  the  more  remune- 
rative item   of  bills   receivable,  loans,    &c.,  in   London  show  an 
increase  of  £1,300,000— the  net  result  being  that  our  total  liquid' 
and  immediately-available  resources  amounted  at  February  28  to 
£7,781,000,   representing  some  8s  in  the  £  of  £18,141,000  of  the 
amount  of  our  total  liabilities  (including  inscribed  stock,   deposits, 
and   deposits  fixed  for  various  periods)   being  exactly  the  same 
proportion    as    was    shown    six    months    ago.     On    the    occa- 
sion    of     our     last     meeting     I    expressed     the     hope     that 
over    Australia,     as     a      whole,     the     prospects,      so      far     as', 
they    were    dependent    upon     the     weather,    might    be   said    to 
be  somewhat  brighter  than  they  had  been   six  months  previously. 
At  the  present  time  I  think  1  may  go  further  than  this.     It  is  true 
that  in  some  districts  the  much-needed  rains  have  only  recently 
fallen,  and,  moreover,  rains  during  the  autumn  and  winter  do  not, 
of  course,  benefit  the  pasturage  as  do  those  which  fall  in  the  spring 
and  summer.     But  I  think  it  may  now  be  said  that  weather  con- 
ditions since  about  the  middle  of  June  warrant  the  hopes  of  a 
good    season    generally,  though    the    wool    clip    now  shortly    to 
come     forward     will     necessarily    be    affected    by    the     drought 
experienced    in    the    past.      I  am   glad  to  say  that  our  advance 
business  in  the  colonies  is  well  maintained,  fresh  business  being 
only  taken  up  after   most  careful  scrutiny,  and  being  thereafter 
reported  to  and  most  carefully  examined  by  the  directors  in  London, 
who  see  every  reason  to  be  satisfied,  not  only  with  the  volume,  but 
also  with  the  character  of  the  business  which  is  being  accepted  by 
the  bank.     Though,  as  you  have  before  been  reminded,  satisfactory 
business  in  Australia  has  at  the  present  time  to  be  conducted  on  a 
narrower  margin  of  profit  than  was  formerly  obtainable,  so  that  it 
is  of  the  utmost   importance  for  you  to  know  that   the  direc- 
tors    feel     every     reason    to    be    perfectly    satisfied    with     the   I 
care    and     judgment     being    exercised    by    our    acting    general 
manager,    chief    inspector,   as    well    as    resident    inspectors    and 
managers  in  the  conduct  and  supervision  of  the  bank's  business,   : 
and  by  the  staff  under  them,  in  carrying  out  their  instructions.   ' 
It  will,  I  am  sure,  be  gratifying  to  you— as,  of  course,  it  is  to  the 
directors — to   notice  a  moderate  reduction  in  our  expenses,  which 
stand  now  at  £115,000,  as  compared  with  £117,000  six  months  ago,   ' 
and   we  shall  hope  to   see  further  gradui.l  progress  in  the  same 
direction.     This  is  a  matter  on  which  I  should  like  to  make  a  few 
remarks,  for  I  am  anxious  that  there  should  be  no  misapprehension 
in  your  minds  as  to  the  methods  from  which  we  look  for  economies 
under  this  head.     At  our  last  meeting  I  expressed  the  opinion  that 
reduction  in  our  expenses,  as  then  shown,  should  prove  gradually; 
attainable.    But  I  would  on  no  account   have  you  conclude  that; 
therefore,   I  considered  our  staff  to  be  then  either  insufficiently 
employed,  or  too  highly  remunerated.     Most   certainly  neither  oi[ 
these   conditions,   in  my   opinion,   existed.      Indeed,    one    of    tha 
matters  which  occasions  the  directors   much   consideration  at  the 
present  time  is  the  fact  that   some  of  our  staff  are,   we   fear,   a(i 
certain  seasons  decidedly  over-taxed  with  work,  occasioning  in  some 
cases  too  long  hours ;  and  I  think,  also,  that  since  the  reduction  of 
10  per  cent,  in     salaries  there   are  cases  where   an   increase    of 
salary,  when  circumstances  warrant  it,  is  a  course  which  both  you 
and  the  directors  would  gladly  see  followed.    But  the  source  to  which 
we  look  for  reduction  in  expenses  may  be  said  to  be  mainly  this,  viz., 
that  while  theincrease  of  our  business, and  thecircunistances  recently 
attending  all  business  in  Australia  have,  of  course,  called  for  great 
mcreaso  in  supervision,  and  while  we  have,  as  you  know,  recently 
adopted  a  new  and  more  highly  organised  system  of  control,  we 
have,  as  is  only  natural,  been   slow  in  discarding  such   methods 
prevailing  under  our  old  system  as  may  probably  at  the   present 
time — with   no  disadvantage — be   discontinued.     This  is  a  matter 
which  has  for  some  time  been  carefully  considered  by  the  directors, 
and  also  by  our  general  manager  and  chief  inspector  in  Australia, 
and  should  gradually  result  not  only  in  reduction  of  expenses,  but 
also   we  certainly  hope  in   relief  to  our  colonial  staff.     You  will, 
however,  readily  understand  that  while  the  abandonment  of  such 
returns  and  work  as  may  prove,  ;:nder  the  present  system,  to  be 
unnecessary,  can  only  wisely  be  effected   after  the  most   careful 
consideration,  so  also  the  reduction  of  the  staff  which  may  thereby 
be    rendered  possible  can  only  be  effected  as  members  who  thus 
become   superfluous    are    absorbed  by  vacancies    caused    in     the 
ordinary  course  by  resignations  or  otherwise.     It  will,  I  think,  bo  a 
matter  of  satisfaction  to  you  that  after  full  and  careful  examina- 
tion of  all  the  bank's  business,  and  the  requirements  in  connection 
with  it,  the  directors  should  have  been  able,  from  the  profits  of  the 
half-year,   to  devote  £10,000  to  reduction  of  the  amount   at  which 
our  colonial  bank  premises  stand  in  the  balance-sheet  to  £602,000 
— a  sum  considerably  below  that  at  which  the  properties  have 
recently  been  actually  valued.     I  have  alluded,  gentlemen,  to  the 
services  of  the  colonial  autljorities  and  staff,  and  I  ain  quite  sure 
you   will  wish  to  join  with  the  directors  in  recognising  at    the 
present  time  the  value  of  their  services,  as  also,  and  in  no     less 
degree,  those  of  Mr  Mewburn  and  Mr  Carbery  and  the  staff  serving 
under  them  in  London. 

General  Trevor  (a  shareholder)  seconded  the  motion,  and  referred 
with  satisfaction  to  the  reduction  in  the  management  axpensos, 
which,  however,  he  pointed  out,  were  higher  than  they  had  been 
two  years  ago.         '  ■'...,.! 

The  Chairman,  in  reply,  stated  ihftt  (jeneral  Trevor  might  also 
look  back  for  a  period  of  five  years  in  connection  with  their 
expenses,  and  ho  would  find  that  thoy  then  amounted  to  i;22,000 
per  annum  more  than  they  did  at  the  present  time.  The  question 
of  expenses  had  had  the  serious  consideration  of  the  directors,  but 
within  the  last  two  years  their  system  of  control  had  bsen  grdatly 
strengthened  and  increased,  and  this  had  caused  a  largo  n,mount  of 
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extra  expense.      Economies  were,   however,   possible,   and   would 
gradually  be  effected. 

The  report  and  accounts  were  then  unanimously  adopted,  and 
the  proceedings,  which  had  throughout  been  of  a  very  cordial 
character,  came  to  a  close. 


THE    NATIONAL    TELEPHONE    COMPANY,    LIMITED. 

The  ordinary  general  meeting  of  the  shareht  Iders  in  the  National 
Telephone  Company,  Limited,  was  held  on  the  27th  instant,  at  the 
Cannon  Street  Hotel,  London.      Mr  J.  S.   Forbes  presided. 

The  secretary  (Mr  Albert  Anns)  having  read  the  notice  convening 
the  meeting, 

The  President,  in  moving  the  adoption  of  the  report  and  the 
payment  of  the  dividends  therein  mentioned,  stated  that  their 
income  for  the  half-year  ended  the  30th  ult.  had  increased  by 
£61,912,  as  compared  with  that  of  the  corresponding  period  of 
1897,  while  the  expenses  showed  an  advance  of  £36,854.  The  net 
income,  after  deducting  Post-Office  royalties — amounting  to  nearly 
£50,000— exhibited  a  profit  balance  of  £190,550,  or  an  increase  of 
£18,571.  They  had  an  available  balance  of  £167,853.  The 
preference  dividends  would  be  paid  less  income-tax,  but  the 
dividend  on  the  ordinary  shares  of  6  per  cent,  per  annum  would  be 
free  of  income-tax.  They  proposed  to  transfer  £50,000  to  the 
reserve  fund,  which  was  jnuch  the  largest  amount  they  had  ever 
carried  in  any  half-year  to  that  fund,  and  £4,914  would  remain  to 
be  carried  forward.  In  order  to  keep  pace  with  the  develop- 
ment of  their  system,  a  very  large  expenditure  on 
capital  account  had  to  be  met  by  them  half-yearly. 
Sams,  amounting  in  most  cases  to  three  or  four  times  the  yearly 
subscription,  had  to  be  raised  and  spent  before  they  obtained  a 
farthing  in  return.  They  thus  had  to  risk  very  large  sums  in 
advance,  the  amount,  for  instance,  in  the  past  half-year  having 
been  £315,000,  which  was  expended  on  the  erection  of  6,581  addi- 
tional exchange  and  private  lines  and  on  constructing  underground 
lines.  They  were  now  mailing  rapid  progress,  although  if  Parlia- 
ment had  carried  out  the  recommendations  of  its  own  committees, 
made  years  ago,  the  company  would  no%v  be  in  a  very  different 
position  to  what  it  was.  Several  years  ago  a  very  strong  committee 
of  Parliament  reported  emphatically  that  the  company  ought  to 
be  immediately  armed  with  the  same  powers  of  running  their  wires 
as  the  Post-Oftice  itself,  and,  further,  that  that  department  ought 
to  have  much  larger  powers  than  it  had.  Nothing,  however,  had 
since  been  done,  and  all  the  company's  work  was  carried  on  on 
sufferance.  They  received  no  consideration  ;  but,  perhaps,  through 
the  Press,  they  might  obtain  a  little  assistance  in  the  public 
interest,  and  possibly  Parliament  itself  might  at  length  act  upon 
the  realisation  of  its  own  convictions  expressed  by  committees  that 
powers  should  be  given  to  enable  the  company  to  do  what  the 
public  were  entitled  to  call  upon  them  to  do.  They  were,  however, 
going  on  developing  the  business  in  co-operation  with  the  Govern- 
ment, who  had  made  a  bargain  with  the  company  to  take  over  the 
trunk  wires.  He  thought  that  it  would  be  generally  recognised 
that  from  the  day  on  which  they  entered  into  the  new  arrangement 
with  the  Government  they  had  behaved  as  loyal  co-operators. 

Lord  Harris  (vice-piesident)  seconded  the  motion,  urging  all 
users  of  the  telephone  to  be  a  little  more  considerate  and  patient. 
There  being  no  discussion,  the  President  said  he  might  refer  to  a 
few  matters  which  must  be  in  the  minds  of  all  the  shareholders.  As 
they  were  aware,  an  important  committee  of  Parliament  was  now 
sitting  on  the  telephone  question.  One  result  would  be  another 
Blue-book  of  portentious  proportions,  but  he  could  not  forecast  any 
other  result.  If  he  liad  been  asked  any  question  about  this  matter 
he  would  not  have  thought  it  in  accordance  with  the  proprieties 
to  advert  in  any  way  to  a  question  which  was  in  the  hands  of  Par- 
liament ;  but  he  should  not  be  so  reticent  with  regard  to  another 
matter,  in  connection  with  which  some  anxiety  had  been  caused  to 
the  shareholder^.  Mr  Hanbury  stated,  in  the  course  of  a  speech 
made  by  him  in  the  House  of  Commons,  that  the  Post-Office  esti- 
mate of  constructing  the  company's  existing  machinery  up  to  that 
date— it  was  a  few  weeks  or  months  ago— would  somewhat  exceed 
^£2,000,000.  That  was  the  sum  mentioned  in  the  Times  report, 
which,  as  they  were  aware,  was  generally  considered  in  such  matters 
a  great  authority ;  but  on  referring  to  "  Hansard,"  Mr  Han- 
bury's  figures  were  reported  as  £2,500,000.  The  statement 
was  made,  no  doubt,  in  perfect  good  faith,  but  under  an  entire 
misapprehension,  because  the  people  who  had  had  to  raise  and  spend 
the  money,  and  who,  from  the  very  necessity  of  the  case,  were  the 
only  people  who  could  speak  with  reasonable  authority,  knew  that 
£4,500,000  would  be  nearer  the  mark.  In  London  every  kind  of 
difficulty  was  thrown  in  their  way.  They  had  no  consistent  method 
of  carrying  out  their  complicated  work,  which  had  to  be  done  hap- 
hazard, greatly  increasing  the  cost  and  producing  a  relatively 
inefficient  result,  whereas  if  they  could  work  systematically— as 
they  ought  to  be  enabled  to  do— far  less  cost  would  be  incurred,  and 
there  would  be  nmch  greater  efficiency.  Anyone  who  undertook 
to  supplant  them  in  London  would  find  that  they  had  a  very 
difficult  task  before  them.  A  great  many  allegations  had  been 
made  about  their  service  being  miserably  inefficient  and  very  costly 
in  comparison  with  the  telephone  service  in  other  countries,  but  he 
knew  from  official  sources  of  information,  which  had  been 
repeatedly  confirmed,  that  the  telephone  service  in  this  country 
was  more  largely  developed  than  it  was  in  any  other  European 
State  of  any  importance.  Their  service  was  much  more 
advantageous  to  the  subscriber  than  it  was  in  Germany.  For 
instance— to  compare  like  with  like— it  was  said  that  one 
could  become  a  telephone  subscriber  in  Berlin  for  £7  10s.  That 
was  true  ;  but  for  this  sum  a  subscriber  could  only  obtain  half  as 
much  as  a  subscriber  to  this  company  received.  The  German  Post- 
master-General himself  was  recently  obliged  to  confess  that  there 
was    a  very  large  deficit  every  year   on   the  telegraph  and    the 


telephone  service,  which  had  to  be  met  with  State  funds.  The 
sum  of  £7  10s  charged  in  Berlin  covered  a  radius  of  3J  miles  ;  out- 
side that  area  the  subscriber  had  to  pay  either  £2  10s  more  or  so 
much  per  call.  In  London  they  had  600  square  miles  of  com- 
munication for  their  subscribers.  For  wayleaves  and  Post- Office 
royalties  nothing  whatever  was  paid  in  Germany.  Altogether,  and 
comparing  like  with  like,  an  efficient  telephone  service  in  Berlin 
cost  about  £16  odd  agamst  this  company's  £14  10s.  At  the  right 
moment  he  intended  to  show  that  all  the  charges  which  were 
made  respecting  tne  inefficiency  and  extravagani  cost  of  the 
telephone  service  in  England  were  quite  unfounded. 

The  motion  was  then  carried  unanimously,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  president,  the  directors, 
and  staff. 

LONDON  AND  WESTERN   AUSTRALIAN  INVESTMENT  COMPANY, 
LIMITED. 

The  fourth  ordinary  general  meeting  of  the  shareholders  in  the 
London  and  Western  Australian  Investment  Company,  Limited, 
was  held  on  the  27th  instant  at  Winchester  House,  London,  Colonel 
R.  Parry  Nisbet  (the  chairman  of  the  company)  presiding. 

The  secretary  (Mr  T.  W.  Wellsted),  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  directors  had  thought  it  well  to  write  off 
this  year  the  whole  of  the  preliminary  expenses  (£1,500|,  and 
although  the  share  assets  had  been  taken  into  the  balance-sheet 
on  a  most  severe  valuation,  they  had  also  deemed  it  prudent  to 
make  a  further  provision  of  £5,000  against  possible  loss  on  realisa- 
tion. The  balance  of  these  items  (£9,645)  and  of  £19,635  from  last 
year  have  been  written  off  against  the  reserve  fund,  leaving  nothing 
but  real  assets  in  the  balance-sheet.  Ijand  and  buildings  at  cost 
stand  at  £58,542,  and  the  directors  believe  that  in  the  intrinsic 
value  of  this  item  alone  the  company  has  very  much  more  than 
the  whole  of  its  share  capital  represented.  Taking  the  Ascot 
Estate,  for  instance,  the  average  price  realised  on  the  sale  of  blocts 
has  been  about  £80  per  acre.  He  did  not  say  that  they  would  sell 
the  whole  of  the  1,375  acres  on  the  estate  at  that  price,  but  with 
the  growth  of  Perth,  and  the  enhanced  value  of  the  surrounding 
land,  the  sale  of  this  property  might  in  due  time  be  expected  to 
return  the  larger  part  of  the  company's  capital.  Since  the  report 
was  written  the  directors  had  accepted  an  offer  for  Perth  block, 
D  3  and  part  of  D  4,  which  would  leave  them  a  fair  profit. 
It  would  be  observed  that  owing  to  the  depression  in  the 
share  markets  during  the  year,  it  was  only  possible  to  realise  a 
profit  of  £211  10s  by  the  sale  of  shares,  as  compared  with  over 
£8,000  last  year.  The  rentals  received  amounted  to  £6,979.  This 
was  about  a  thousand  pounds  less  than  was  anticipated,  which  was 
due  to  the  necessity  of  having  to  reduce  rents  in  nearly  all  the 
townships,  in  order  to  retain  tlie  tenants.  The  company  was  in- 
terested in  various  prosperous  undertakings,  and  the  general  pros- 
pects were  very  encouraging,  and  it  would  be  seen  from  the  profit 
and  loss  account  that  in  spite  of  the  small  profit  of  £211  realised 
from  the  sale  of  shares,  as  compared  with  £8,077  in  the  previous 
year,  the  working  of  the  company,  apart  from  the  expenditure  on 
properties  abandoned,  &c.,  showed  a  profit  of  £1,218  lis  6d,  which, 
considering  the  adverse  conditions  under  which  this  and  .similar 
companies  had  been  working  during  the  past  year,  was  not  a  bad 
result.  The  balance-sheet  showed  that  the  loans  on  security, 
sundry  debtors  and  cash  in  hand  amounted  to  £13,300,  which  more 
than  covered  the  actual  liabilities,  which  amounted  to 
£11,984.  It  would  thus  be  seen  that  the  capital  of  the 
company  was  represented  by  land  and  buildings,  interests  in  gold 
and  mining  properties,  &c.,  and  shares  in  companies,  which  even 
on  the  severe  but  sound  and  honest  valuation  adopted  by  the 
directors  amounted  to  £111,422  7s  7d,  quite  apart  from  the  great 
possibilities  of  their  potential  value.  Prom  these  facts  it  was  clear 
that  the  present  market  quotation  of  the  company's  shares  was  a 
ridiculous  one,  and  that  the  balance-sheet,  as  presented  to  the 
sharenolders,  offered  no  justification  for  it.  Shareholders  should 
not  throw  their  shares  away  at  anything  like  the  present  prices. 
The  Chairman  concluded  by  saying  that  there  was  no  ground  for 
despondency  ;  quite  the  reverse 

Mr  W.  P.  Forbes  seconded  the  motion. 

A  lengthy  discussion  followed,  in  the  course  of  which  several  share- 
holders freely  criticised  the  management  of  the  company  as  well  as 
the  accounts  submitted,  and  it  was  suggested  that  the  directors 
should  forego  their  remuneration  unto  such  time  as  the  company 
stood  on  a  better  footing. 

The  Chairman,  in  reply,  said  that  the  directors  were  prepared 
to  accept  £1,000,  in  place  of  £1,500,  as  their  remuneration  for  the 
current  year. 

The  motion  for  the  adoption  of  the  report  and  accounts  was  then 
put  to  the  meeting  and  declared  to  be  carried,  though  this  decision 
was  strongly  challenged  by  several  of  the  shareholders  present. 
After  some  altercation,  the  retiring  director.  Colonel  E.  Parry 
Nisbet,  was  declared  re-elected,  and  the  auditors,  Messrs  Monk- 
house,  Stoneham,  and  Co.,  were  reappointed.  A  proposal  to  take  a 
count  of  the  shareholders  for  and  against  the  adoption  of  the 
report  and  accounts  was  ignored  by  the  chairman,  and  the  meeting 
closed  in  some  confusion. 


BRITISH    ALUMINIUM   COMPANY,  LIMITED. 

The  third  ordinary  general  meeting  of  the  shareholders  in  the 
British  Aluminium  Company,  Limited,  was  held  on  the  28th 
instant  at  the  Westminster  I'alace  Hotel,  Loudon,  Mr  K.  W. 
Wallacce,  Q.C.,  presiding. 
i  The  secretary  (Mr  C.  F.  Jones)  having  read  the  notice  convening 
the  meeting. 
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The  Chainnan,  in  moving  the  adoption  of  the  report  and  the 
payment  of  the  cumulative  7  per  cent,  dividend  on  the  preference 
shares  up  to  July  1,  1896,  congratulated  the  shareholders  on  the 
progress  made  during  the  period  under  review.  The  directors  had 
the  fullef.t  confidence  in  the  undertaking,  and,  so  far  as  they  had 
gone,  all  their  original  expectations  had  been  realised.  It  was  only 
recently  that  the  earning  capacity  of  the  company  had  been  com- 
mensurate with  the  capital  involved.  They  were  not  paying  a 
dividend  on  the  cumulative  preference  shares  for  the  period  under 
review,  but  in  respect  of  former  years,  when  no  profit  was  being 
earned.  Since  1895,  when  the  capital  was  first  brought  together  in 
the  company,  they  had  equipped  four  large  factories,  and  it  must 
be  remembered  that  the  work  of  the  company  must  be  looked  upon, 
not  in  the  nature  of  a  business  which  commences  almost  imme- 
diately to  cam  dividends,  but  that  the  earlier  part  of  its  life  must 
be  devoted  to  structural  work— that  is  to  say,  to  the  erection  of  the 
necessary  forces  which  wiil  afterwards  earn  dividends.  The  first 
thing  they  had  to  do  was  to  complete  the  waterworks,  which  was 
the  basis  of  this  business.  A  large  amount  of  energy  had  to  be  provided 
and  he  might  add  that  if  the  horse  power  they  now  had  available 
at  Foyers  had  to  be  produced  by  steam  it  would  cost  about  £40,000 
a  year,  and  the  consequence  would  be  to  almost  cripple  the  com- 
pany, even  if  it  did  not  make  it  altogether  impossible  to  carry  on 
their  electrical  process.  It  would  thus  bo  seen  what  an  enormous 
saving  had  been  effected  by  using  water  as  a  source  of  energy. 
The  company's  capacity  for  the  production  of  aluminium  had  been 
very  much  increased  since  their  last  meeting,  and  to  provide 
for  "the  expenditure  on  new  works  more  debentures  had  been  issued. 
Of  course,  these  were  third  debentures.  Thi.'d  debentures  were  not 
things  that  readily  recommended  themselves  to  investors,  and 
certainly  they  were  not  investments  suitable  for  trustees,  but  with 
the  large  assets  the  company  possessed  the  debentures  might 
be  lumped  together  and  made  a  first  charge  on  the  whole 
of  the  property,  and  it  was  probable  that  something  would 
be  done  in  that  direction  next  year.  He  was  pleased  to  say 
the  sale  of  the  metal  had  been  steadily  improving.  In  the 
first  six  months  of  this  year  they  had  disposed  of  as  much  as 
they  did  in  the  whole  of  last  year,  and  the  sales  of  last  year 
were  double  those  of  the  previous  twelve  months.  The  raw 
material  required  to  make  £140  worth  of  aluminium  cost  2s  6d,  so 
that  there  was  a  wide  margin  for  profit  and  for  a  reduction  in  the 
price  of  the  manufactured  article.  At  the  same  time,  it  had  to  be 
remembered  that  a  large  capital  outlay  was  necessary  to  provide  the 
machinery  to  transform  the  bauxite,  or  raw  material,  into 
aluminium.  The  Cierman  War  Office  was  far  ahead  of  the  English 
War  Otttce  in  the  use  of  the  metal,  and  the  demand  in  Germany 
had  now  exceeded  the  supply.  He  was  not  one  of  those  who 
believed  in  putting  pressure  on  the  Government  by  asking  ques- 
tions in  the  House  of  Commons,  but  certainly  the  German  army 
had  been  consuming  large  quantities  of  aluminium ;  so  much  so, 
that  the  supply  of  the  Neuhausen  Company  was  practically 
exhausted.  In  this  country  in  our  public  departments,  and  also  in 
our  engineering  firms,  we  were  slower  to  take  up  new  ideas  than 
other  people.  Consequently,  the  sale  of  the  company's  aluminium 
to  engineers  had  not  gone  on  as  quickly  as  they  would  have  liked. 
With  regard  to  increasing  the  sale  of  aluminium,  it  was  extremely  im- 
portant that  people  should  be  able  to  get  aluminium  works  erected 
in  the  district  in  which  they  resided.  Aluminium  was  much  used  for 
the  internal  fittings  of  ships  ;  and,  in  order  to  have  works  near 
Glasgow,anumberof  Glasgow  shipbuilders  had  subscribed  the  capital 
to  put  down  rolling-mills  at  Greenock,  and,  in  consideration  of  the 
experience  which  this  company  were  prepared  to  give  them  the 
benefit  of,  they  were  to  be  allotted  10,000  shares  in  the  new  com- 
pany. In  conclusion,  he  referred  to  the  growing  use  of  aluminium 
in  connection  with  the  purification  of  other  metals  and  for 
eastings. 

Mr  A.  S.  Bolton  (director),  in  seconding  the  motion,  said  that  one 
difficulty  in  the  use  of  aluminium  was  that  so  far  they  had  not 
found  out  how  to  solder  it  sufficiently  well.  It  was  a  new  metal, 
and  therefore  there  had  been  a  great  many  difticulties  in  working 
it,  but  he  had  no  doubt  that  the  difficulty  would  be  overcome. 
When  it  had  been  overcome  he  belie\od  that  the  consumption  of 
aluminium  would  rapidly  increase.  Thoy  had  experienced  a  difii- 
cultv  at  their  works  at  Milton  of  rolling  the  metal  effectually  ;  but 
that  had  been  overcome,  and  he  considered  that  the  metal  produced 
at  their  works  was  quite  as  good  as  that  which  was  produced  in 
.\merica,  France,  or  any  other  part  of  the  world. 

3Ir  Spencer  suggested  that  it  would  be  better  that  the  board 
should  raise  money  by  issuing  preference  shares  instead  of 
debentures. 

A  Shareholder  inquired  whether  the  bauxite  from  which  they 
made  the  aluminium  was  inexhaustible. 

The  Chairman,  in  reply,  "aid  that  the  bauxite  was  obtained  from 
their  mines  in  the  north  of  Ireland,  which  were  practically 
inexhaustible  ;  at  all  events,  they  hod  enough  to  last  them  for 
forty  or  flty  years.  The  Aluminium  Company  was  under  an  agree- 
ment with  them  not  to  make  aluminium,  and,  therefore,  he  thought 
that  company  ought  to  change  its  name.  In  the  same  way,  the 
British  Aluminium  had  undertaken  not  to  make  sodium.  He  did 
not  think  the  shareholders  need  be  frightened  at  the  increase  in 
capital  expenditure.  The  debentures  only  amounted  to  one-third  of 
the  capital  value  of  their  property,  which  was  not  a  large  pro- 
portion considering  most  of  the  property  was  freehold  land. 

The  resolution  was  put  to  the  meeting,  and  carried  unanimously. 

On  tlie  motion  of  I)r  Common,  Mr  R.  W.  Wallace,  Q.C.,  was 
re-elected  a  director  of  the  company. 

Messrs  Crewdson,  Youatt,  and  Howard  were  reappointed 
auditors,  after  which  a  vote  of  thanks  was  given  the  chairman  and 
directors,  and  the  proceedings  terminated. 


ANTIMONY-GOLD   AND   COMPLEX   ORES    EXTRACTION    COM- 
PANY,    LIMITED. 

The  second  ordinary  general  meeting  of  the  shareholders  in  the 
Antimony-Gold  and  Complex  Ores  Extraction  Company,  Limited, 
was  held  yesterday,  at  Winchester  House,  Old  Broad  street,  E.G., 
Jlr  George  Wills  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr  Thos.  E.  Nicholson)  baving  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Ladies  and  Gentlemen, — In  the  early  stage 
of  this  company,  certain  persons,  including  myself,  'arranged  to 
find  money,  as  we  believed,  in  the  value  of  the  process.  The 
ambitious  programme  which  has  been  carried  out  in  connection 
with  the  same,  has  demanded  the  outlay  of  very  large  sums,  which 
have  been  i^rovided  in  spite  of  many  difficulties.  The  works  having 
been  advanced  to  a  stage  enabling  us  to  demonstrate  the  process 
on  a  commercial  basis,  a  valuable  suggestion  was  made  and  carried 
outj'viz.,  that  one  of  the  leading  firms  of  experts  sliould  be  asked 
to  take  entire  charge  of  the  treatment  of  50  tons  of  refractory  ore, 
so  as  to  establish  beyond  a  doubt  the  very  great  value  of  the 
process.  The  result  of  the  same  you  have  before  you  in  the 
report  of  the  eminent  firm  of  Messrs  Johnson  and  Sons.  I 
do  not  think,  therefore,  it  is  necessary  to  add  one  word  to 
this,  but  simply  to  congratulate  all  concerned  on  the  very  satisfac- 
tory position  in  that  regard,  and  to  express  a  hope  that  arrange- 
ments now  pending  for  the  provision  of  adequate  funds  to  place 
the  business  on  a  dividend-paying  basis  maybe  immediately  com- 
pleted, and  that  the  shareholders  may  confidently  look  forward  to 
results  amph-  fulfilling  their  most  sanguine  anticipations.  I  beg  to 
call  on  Jlr  Meates  to  move  the  adoption  of  the  report  and  balance- 
sheet. 

Mr  Thomas  A.  Jleates  said  that  the  funds  for  starting  the  com- 
pany were  provided  l)y  a  certain  number  of  gentlemen  who  had 
been  convinced  that  the  process  which  Mr  Woolford  had  discovered 
and  patented  was  an  txtremely  valuable  one.  The  diroctora  had 
reason  to  believe  that  the  claim  which  Mr  Woolford  had  made,  of 
being  able  to  deal  with  ores  which  heretofore  had  been  mereh'  a 
waste  product  had  been  absolutely  substantiated.  The  works  were 
started  at  the  old  Millwall  Ironworks,  and  there  had  been  spent  on 
them  up  to  the  present  time  about  £23,000.  A  competent  firm  of 
valuers  had  valued  the  works  as  a  going  concern  at  about  i£40,000. 
After  the  completion  of  the  works  a  sort  of  preliminaiy  experiment 
took  place,  and  the  result  was  so  encouraging  that  money  began  to 
make  its  appearance,  and  Jlr  Wm.  Allen,  M.P.,  and  Mr  W.  Clough, 
5LP.,  had  shown  their  confidence  in  the  undertaking  by  taking  a 
considerable  share  interest  in  the  company  and  joining 
the  board.  It  was  afterwards  thought  desirable  that 
an  experiment  on  a  somewhat  larger  scale  should  be 
undertaken  by  people  vho  were  perfectly  competent  to  carry  it  out, 
and  as  to  whose  report  there  could  be  no  possible  question.  That 
experiment  was  undertaken  by  Messrs  Johnson  and  Sons,  whose 
report  was  attached  to  the  report  of  the  directors.  In  a  later 
report,  dated  July  26th,  Messrs  Johnson  and  Sons  stated  : — "  In 
reply  to  your  question  with  regard  to  the  experiment  recently 
made  on  50  tons  of  antimony  ore,  the  net  value  of  the  fuel  used 
(after  deducting  the  amount  necessary  for  heating  the  furnaces) 
appears  to  be  £31,  and  the  cost  of  labour,  according  to  your  figures, 
will  be  £12.  The  ore  contained  116  cwts  of  antimony,  of  which 
78  cwts  were  recovered  (in  the  form  of  oxide)  ;  value,  £34  10s  per 
ton,  £134  lis.  The  deficiency  of  38  cwts  need  not,  we  think,  occur 
again  if  suitable  arrangements  are  made  to  prevent  the  loss.  Fur- 
ther, the  50  tans  of  ore  contain  34  ounces  of  gold,  valuo  £142  15s. 
The  total  amount  of  antimony  and  gold  will  be  £277  7s,  or,  after 
deducting  £43,  the  cost  of  fuel  and  labour,  the  net  value  would 
be  £234  7s.  Please  note,  however,  that  the  cost  of  steam, 
establishment  expenses,  wear  and  tear,  superintendence,  extraction 
of  gold  from  clinker,  is  still  to  be  provided  for,  but  we 
think,  that  the  gold  could  be  extracted  at  a  very  small  cost 
by  simple  amalgamation.  We  may  say  that  the  oxide  of 
antimony  produced  does  not  contain  any  serious  quantity  of  objec- 
tionable impurities."  The  result  was  that  the  50  tons  of  ore, 
costing  £2  a  ton,  were  treated  at  a  gross  profit  of  £277.  If  they 
deducted  from  that  the  cost  of  the  labour  and  fuel,  and  the  cost  of  the 
ore  (£100),  that  left  £134  7s  as  a  net  profit  on  the  treatment  of  50 
tons  of  ore,  or  something  like  £2  13s  9d  per  ton.  The  experiment 
was  conducted  under  very  unfavourable  circumstances.  When  the 
furnaces  were  completed  they  believed  they  would  l)e  able  to  deal 
continuously  with  not  less  than  2,000  tons  a  week,  and  if  the 
profit  was  anything  like  what  they  anticipated  from  the  result  of 
this  experiment  the  proprietors  in  the  company  would  have  a  \ery 
handsome  thing  before  them.  With  regard  to  the  supply  of  ores, 
it  was  no  exaggeration  to  say  that  there  were  millions  of  tons  avail- 
able for  their  process.  He  had  in  his  possession  a  certificate  of 
analysis  of  some  ores  amounting  to  something  like  2,000,000  tons, 
which  they  could  acquire  and  work  at  an  estimated  profit  of  £6  14s 
per  ton.  The  directors  had  also  on  offer  2,000,000  tons,  which  were 
estimated  to  show  a  profit  of  £10  per  ton  ;  therefore  the  share- 
holders might  rest  assurred  that  if  they  proceeded  to  deal 
with  ore  on  a  scale  commensurate  with  their  plant  there 
would  be  no  difficulty  in  finding  a  sufficient  supply  of, 
ore  to  keep  the  furnaces  going.  fortunately  they  dealt 
with  a  commodity  that  no  one  else  touched,  and  the  belief  of  the 
board  was  that  they  could  deal  with  it  in  a  way  which  would  make 
the  business  of  the  company  extremely  satisfactory  to  all  the  share- 
holders. Jlr  Meatcs  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Mr  G.  Herbert  Phillips  said  that  if  the  statements  made  by  the 
chairman  and  Mr  Meates  were  confirmed  by  actual  experience  the 
company  had  one  ot  the  most  valuable  processes  in  the  treatment 
of  complex  ores  that  had  ever  been  discovered. 
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Mr  S.  C.  Phillips  (director)  replying  to  various  questions,  said 
that  up  to  the  present  time  they  had  treated  the  lowest  grade  ore 
that  could  be  got  in  the  market,  and  that  had  showed  a  profit  of 
£2  15s  a  ton.  If  they  could  buy  ores  which  would  give  them  a 
profit  of  £8  or  £10,  they  certainly  would  not  treat  ores  which  would 
only  give  them  a  profit  of  £6  per  ton.  Since  the  report  was  drawn 
up  the  capacity  of  the  works  had  been  increased  to  3,000  tons  or 
more  per  week,  and  there  were  other  furnaces,  now  in  course  of 
construction,  as  well  as  retorts  for  treating  arsenic.  Negotiations 
were  in  progress  with  a  view  to  bringing  in  sufficient  money  to 
work  the  company  to  its  fullest  extent,  and  he  had  every  reason  to 
believe,  from  a  letter  in  his  possession  that,  probably  in  the  course 
of  next  week,  sufficient  money  would  be  in  the  coffers  of  the  com- 
pany to  enable  them  to  proceed  with  the  working  and  the  purchase 
of  the  ores. 

The  report  and  accounts  were  unanimously  adopted. 

The  retiring  directors  (Mr  Wm.  Allen,  M.P.,  and  Mr  W.  0. 
Clougl ,  M.P.)  were  re-elected,  and  Messrs  J.  P.  Lovering  and  Co. 
were  reappointed  auditors. 

Mr  Allen  said  that  several  experts  who  had  visited  the  works 
had  expressed  the  opinion  that  Mr  Woolford  had  really  disco%'ered 
the  secret  of  treating  complex  ores.  IMessrs  Johnson's  report  had 
conclusively  demonstrated  that  these  ores  could  be  treated,  that 
the  ore  could  be  extracted  free  from  the  antimony,  and  that  it  could 
be  done  at  a  very  large  profit.  He  hoped  the  company  would  soon 
be  in  a  position  to  convince  the  world  that  they  had  a  satisfactory 
process,  and  one  that  would  certainly  earn  enormous  dividends. 

Mr  Woolford,  in  acknowledging  a  vote  of  thanks  to  the  board  and 
himself,  remarked  that  be  had  spent  something  like  20  years  in 
development  of  the  process,  and  through  the  kind  assistance  of 
several  eminent  firms  in  London  he  had  brought  it  to  a  successful 
issue. 

The  proceedings  then  terminated. 


GEORGE    NEWNES,    LIMITED. 

Thefirst  annual  ordinary  general  meeting  of  this  company  was 
held  yesterday  at  the  offices,  Southampton-street,  Strand,  London, 
the  chairman.  Sir  George  Newnes,  Bart.,  presiding. 

The  secretary  (Mr  A.  H.  Johnson)  read  the  formal  notice  con- 
vening the  meeting. 

In  moving  the  adoption  of  the  report,  the  Chairman  said  the 
company  had  had  a  busy  and  a  successful  year.  They  were  not 
paying,  it  was  true,  a  higher  dividend  than  previously,  but  still  they 
were  paying  a  very  good  one.  They  could  have  paid  more,  but  the 
directors  preferred  to  put  a  certain  amount  to  the  reserve  fund,  and 
to  carry  forward  a  certain  sum.  Further,  the  company  had  been 
diligently  but  quietly  founding  some  new  publications,  which  he 
believed  would  be  very  valuable  properties  for  the  company.  As  to 
the  company's  old  publications,  the  post  of  honour  belonged  to  Tit- 
Bits,  and  this  paper,  he  said,  was  "  going  strong."  As  evidencing 
its  advertising  value,  he  said  the  whole  of  the  front  pages, 
not  only  for  the  remainder  of  this  year,  but  for  Ithe 
whole  of  the  next  twelve  months,  had  been  taken,  and 
they  were  now  booking  the  front  pages  for  the  year  1900,  and,  if 
anyone  required  the  front  pages  for  1901  they  would  have 
to  apply  very  quickly  for  the  same.  The  Strand  Magazine  was  still 
increasing  in  circulation  both  in  England  and  America,  the  orders 
for  July  being  greatar  than  those  for  June,  and  the  orders  for 
August  were  already  greater  than  those  for  July,  although,  so  far, 
the  August  number  had  only  had  half  a  day's  run.  After  alluding 
to  Woman's  Life,  the  Lady's  Field,  and  the  Wide  Wm-ld  Magazine, 
the  Chairman  referred  to  the  large  business  which  the  company 
was  doing  in  the  issue  of  popular  works  in  parts,  some  of  the  large 
eminent  book-publishing  houses  recognising  that  the  firm  were 
specially  able  to  do  this  branch  of  work  successfully.  After  giving 
details  of  some  of  the  works  the  cojnpany  had  published  in 
this  manner,  and  others  which  were  about  to  be  issued,  the 
Chairman  went  on  to  allude  to  the  cutting  of  prices  which 
had  recently  occurred  in  connection  with  the  magazine  trade. 
He  thought  there  had  been  too  much  fuss  made  about 
the  matter,  but  having  been  asked  whether  George  Newnes, 
Limited,  intended  also  to  cut  the  prices  to  the  trade,  his 
answer  to  that  was  that  they  did  not  intend  to  do  so.  That  kind  of 
competition  he  had  always  found  did  not  affect — at  any  rate,  un- 
favourably— the  company's  established  publications.  Of  course, 
they  all  knew  that  Messrs  W.  H.  Smith  and  Son  could  take  care  of 
themselves :  but  in  regard  to  the  large  number  of  small  dealers 
throughout  the  length  and  breadth  of  the  land,  he.  Sir  George,  had 
always  gone  on  the  policy  of  "Live  and  let  live,"  and  as  George 
Newnes,  Limited,  could  always  secure  excellent  profits,  the  com- 
pany did  not  begrudge  the  poor  newsagent  or  bookseller  a  little  of 
those  profits.  Finally,  Sir  George  announced  that  there  was  a 
further  sum  to  distribute  to  the  old  shareholders  to  the  amount  of 
£7,000,  or  nearly  2  per  cent,  upon  the  capital.  He  congratulated 
the  shareholders  upon  the  sound  and  prosperous  condition  of  the 
concern.  He  felt  at  the  rate  they  were  going  on  during  the  current 
year  they  would  be  able  to  increase  their  already  large  dividend. 
He  moved  the  adoption  of  the  report,  which  recommended  the  pay- 
"inent  of  a  dividend  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  ending  June  30,  that  £2,500  be 
placed  to  the  reserve  fund,  and  that  £4,183  be  carried  forw*rd. 

Jlr  Edward  Hudson  seconded  the  motion,  and  it  was  unani- 
mously passed. 

There  was  no  discussion,  and  the  retiring  directors,  Messrs 
Edward  Hudson  and  L.  R.  S.  Tomalin,  were  re-elected  as  directors. 

Mr  J.  C.  Durant,  in  proposing  the  re-election  of  Mr  Yeatman  as 
auditor,  cbserved  that  the  shareholders  were  exceedingly  pleased 
with  the  result  of  the  operations  of  the.year.  Since  the  formation 
of  the  company,  he  had  increased  his  holding,  and  needless  to  say. 


he  was  well  satisfied  with  his  investment.  The  company  consti- 
tuted a  great  property,  and,  of  course,  the  success  in  an  undertaking 
such  as  George  Newnes,  Limited,  was  greatly  dependent  upon  the 
men  who  were  at  the  helm.  As  a  shareholder  who  was  not  in  any  way 
way  connected  with  the  management,  he  would  like  to  tell  Sir  George 
Newnes  and  Mr  Yeatman  and  those  associated  with  them,  that  he 
and  hia  brother  shareholders  much  appreciated  the  skill  and  energy 
with  which  they  had  piloted  the  undertaking.  Sir  Cieorge  was 
admirably  supported  by  the  men  he  had  gathered  around  him,  and 
one  of  them  was  Mr  Yeatman,  their  auditor.  He  had  known  Mr 
Yeatman  in  connection  with  other  business  matters.  He  had 
always  found  his  counsel  sound  and  excellent.  The  men  at  the 
head  of  the  undertaking  were  not  only  capable  officers,  but  men 
of  character. 

Mr  J.  B.  Boyle  seconded  the  motion  for  the  re-election  of  Mr 
Yeatman,  and  it  was  carried  unanimously. 

Mr  Alfred  Wilson  moved,  and  Mr  J.  W.  Hall  seconded  a  cordial 
vote  of  thanks  to  Sir  George  Newnes  and  his  colleagues  on  the 
board  for  their  conduct  of  the  business  during  the  past  year.  The 
motion  was  duly  passed  and  Sir  George,  having  briefly  replied,  the 
meeting  terminated. 


THRELFALL'S  BREWERY  COMPANY,  LIMITED. 

The  eleventh  annual  general  meeting  of  the  shareholders  in 
Threlfall's  Brewery  Company,  Limited,  was  held  yesterday,  at  the 
Cannon  street  Hotel,  London,  under  the  presidency  of  Mr  Thomas 
Threlfall  (the chairman  of  the  company). 

The  Secretary  (Mr  Alexander  Elgin,  C.A.),  having  read  the  notice 
convening  the  meeting,  the  following  report  was  presented  by  the 
directors  : — 

"  The  directors  have  much  pleasure  in  presenting  to  the  share- 
holders the  eleventh  annual  report  and  accounts  of  the  company. 
The  business  continues  to  make  satisfactory  progress.  The 
directors  in  the  month  of  May  made  an  issue  of  7,500  ordinary 
shares  at  a  premium  of  £27  10s  per  share.  The  profit  and  loss 
account  shows  a  gross  trading  profit  for  the  year  of  £203,912  Is  7d, 
and,  after  writing  off  for  depreciation  in  the  value  of  freeholds, 
leaseholds,  and  brewery  plant,  &c.,  £46.507 18s  lid,  a  not  tradingprofit 
of  £157,404  2s  8d.  Out  of  this  profit  the  directors  take  .-£25,000  for  the 
reserve  fund.  This  fund,  with  the  addition  of  £55,750  derived  from 
the  premium  on  the  first  instalment  of  the  new  issue  of  ordinary 
shares,  now  amounts  to  £290,750.  Interest  on  debentures,  interest 
on  mortgages  and  deposits,  and  directors'  fees,  amount  to 
£44,701  4s  lid,  leaving,  with  the  addition  of  £42  10s  for  transfer 
fees,  and  of  £10,991  15s  4d  brought  forward  from  the  previous  year, 
a  sum  of  £98,737  3s  Id  to  be  dealt  with.  The  directors  recommend 
the  payment  of  dividends  of  6  per  cent,  on  the  preference  shares 
and  17  per  cent,  on  the  fully-paid  ordinary  shares  for  the  year,  and 
a  proportionate  dividend  on  the  first  instalment  of  the  new  shares. 
These  payments  will  absorb  £86,660  8s  lOd  (on  accoLT.nt  of  which 
interim  dividends  amounting  to  £39,375  have  already  been  paid), 
leaving  £12,076  14s  3d  to  be  carried  forward.  During  the  year 
additions  have  been  made  to  the  freehold  and  other  properties  of 
the  company,  which  now  stand  at  £1,765,444  6s  6d.  The  breweries 
and  properties  of  the  comi^any,  and  all  plant  and  machinery,  have, 
as  before,  been  fully  kept  up  out  of  income." 

The  Chairman  said:  Gentlemen,  the  report  and  accounts  which 
we  have  the  honour  of  submitting  to  our  shareholders  are  so  satis- 
factory that  I  feel  I  ought  not  to  waste  your  time  by  making  a 
chairman's  speech.  The  profit  for  the  year  is  a  very  good  one,  and 
has  been  made  in  spite  of  our  having  to  contend  with  the  dis- 
turbance to  trade  which  was  caused  by  the  prolonged  and 
disastrous  engineers'  strike.  Perhaps  the  only  feature  of  the 
report  to  which  I  need  specially  allude  is  the  issue  of  the  7,500  new 
ordinary  shares.  This  issue  still  further  strengthens  the  financial 
position  of  the  ccmpanj',  and  it  is  a  source  of  gratification  to  the 
Ijoard  that  it  was  subscribed  just  about  twice  over  by  the  share- 
holders themselves.  It  is  a  great  pleasure  to  us  to  be  able  to  re- 
commend the  distribution  of  a  still  higher  dividend  than  that  of 
last  year,  and  I  am  sure  it  will  be  an  equal  pleasure  to  you  to  vote 
for  the  resolution  which  I  now  propose,  viz. :  "  That  the  report  and 
accounts  be  adopted,  and  that  dividends  for  the  year  ended  June 
30,  1898,  be  paid  at  the  rate  of  6  per  cent,  per  annum  on  the  pre- 
ference shares  and  at  the  rate  of  17  per  cent,  per  annum  on  the 
ordinary  shares." 

Mr  Thomas  Pickus  seconded  the  motion. 

The  Chairman  invited  questions  from  shareholders,  but  as  none 
were  asked,  the  resolution  was  put  to  the  meeting  and  carried 
unanimously. 

Mr  W.  A.  Matheson  (deputy-chairman)  moved:  "That  Mr 
Thomas  Pickus  and  Mr  Duncan  Matheson  (the  retiring  directors) 
be,  and  are  hereby,  re-elected." 

Mr  Charles  Threlfall  seconded  the  motion,  which  was  agreed  to. 

Mr  Buszard,  Q.C.,  moved  that  a  Vote  of  thanks  be  given  to  the 
chairman,  directors,  and  employis  of  the  company  for  the  excellent- 
results  which  they  have  succeeded  in  obtaining  during  the  past  year. 
He  hoped  the  dividend  would  ^not  only  continue  to  be  paid  in 
the  future,  but  that  it  would  bo  still  more  satisfactory  when  they 
had  built  up  a  sufficient  reserve  fund  to  make  the  company  safer, 
if  possible,  that  at  the  present  moment. 

Mr  W.  G.  Fossick  seconded  the  vote,  which  was  carried  with 
acclamation. 

The  Chairman  :  My  colleagues  and  I  are  very  much  obliged  to 
you  for  the  kind  expressions  which  you  have  made  through  our 
friend  Mr  Buszard.  In  returning  our  thanks,  I  always  like  to 
recognise  the  services  to  which  Mr  Buszard  has  alluded,  and  which 
we  get  from  everybody  who  works  for  us,  both  in  Manchester  and 
Liverpool  and  the  other  places  where  we  carry  on  our  business. 
It   really  appears  to  me,   and,   in  fact,  the  result  shows—for  the 
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improvement  has  gone  on  continuously  now  for  eleven  years  in  the 
history  of  this  company — that  our  able  and  indefatigable  managers 
on  the  spot  must  be  very  loyally  seconded  and  supported  by  all 
with  whom  they  are  brought  in  contact  in  the  service  of  the 
company,  and  it  is  only  right  that  the  shareholders  should  be 
continually  told  of  our  indebtedness  to  those  gentlemen. 
The  proceedings  then  terminated. 


PACIFIC   BORAX  AND  REDWOOD'S  CHEMICAL  WORKS,    LIMITED. 

The  third  ordinary  general  meeting  of  the  shareholders  in  the 
Pacific  Borax  and  Redwood's  Chemical  Works,  Limited,  took  place 
on  the  29th  instant,  at  Winchester  House,  Old  Broad  street,  London, 
Sir  Alexander  Wilson  (the  chairman  of  the  company)  presiding. 

The  secretary  (Sir  H.  Evan-Thomas)  having  read  the  notice 
calling  the  meeting. 

The  Chairman  said  :  Gentlemen,  I  would  first  ask  you  if  we  may 
take  the  directors'  report   and  accounts  now  in  your  hand  as  read. 
It  deals  very  fully  with  the  results  of  the  working  of  the  company 
for  the  past' year,  and  I  feel  sure  that  you  will  consider  the  profits 
of  £88,371  19s  4d,  showing  as  they  do  an  increase  of  50  per  cent, 
on  those  of  last  year,  eminently  satisfactory.     This  increase  is  to 
my  mind  the  more  satisfactory  because  it  has  been  made  at  a  time 
when  the  prices  ruling  in   Europe  for  all  products  of  the  company 
have  been  Ijwer  than  ever  before  known.     In  America  it  is  true 
that   during   the   last    few   months   of    the    year   we    profited   to 
some    extent   by   a    rise    in   prices    in    such    sales    as    were    not 
covered    by    forward   contracts,   but   in   the    main   our   increased 
prosperity   is   due   to  a  remarkable   expansion   in   the   volume  of 
our  business,  coupled  with  a  material  reduction  in  the  cost  price 
of  our  products,  a  reduction  which  you  will  perhaps   remember  I 
ventured  to  foreshadow  at  our  last  meeting,  and  on  the  realisation 
of   which   I  think  we   can  all   congratulate  ourselves.     Nor  do  I 
despair  of  being  in  a  position  to  tell  you  when  another  year  comes 
round  that  increased  outturn,  improved  machinery,  and  increased 
facilities  of  all  sorts  have  enabled  us  to  still  further  kwer  the  cost. 
And  in  this  connection  I  would  mention  the  railroad  to  our  mines, 
which,  I  believe,  will  be  running  within  a  few  days.     Hitherto  the 
transport  of  our  material  from   the  mine  to  the  nearest    railway 
station  has  been  effected  by  a  traction-engine,  or   by  twenty  mule 
teams.     The   new  line  will  be   worked  by  steam  power,    and   we 
believe  that  when  it  is  open  the  transport   charges  from  the  mine 
to   the   main   railway   will  probably   not  exceed  one-third  of  the 
present    cost.     There  is   a  further   very   substantial  improvement 
to  which  reference  is  made  in  the  report,  which  is  the  refinery  in 
course  of  construction  at  Bayonne,  New  Jersey  :  a  suitable  site  and 
of  sufficient  extent  has  been  purchased  fronting  on   the   Bay  of 
New  York.      To   us   on   this   side   of  the  Atlantic  it   is   of   great 
interest  to  see  the  rapidity  with  which  they  start  a  refinery  of  this 
sort  in  America.     Our  difficult}'  in  the  first  instance  was  to  find  a 
suitable    site,    and    after   that    was    obtained    there    was  a   very 
considerable    undertaking  in  the   erection   of   the   refinery.      We 
are  advised   that   the   building   will   be   fully  completed  and   the 
machinery  installed  and  ready  for  use    by   the  end  of    August. 
(Applause.)     It  was  only  commenced  after  our  meeting  last  year, 
but  it  has  been  carried  out  with  marvellous  rapidity.     Just  as  the 
company's    financial  year  was  closing   you   were   called   upon   to 
sanction  an  issue  of  £150,000  of  5  per  cent,  second  mortgage  deben- 
tures, which  were  issued  early  in  April  last.     The   proceeds  have 
been  devoted  partly  towards  the  new  refinery  at  Bayonne,  which  I 
have  referred  to,  and  partly  in  the  acquisition  of  new  deposits  and 
works  which  wiU  put  the  company  in  a  still  stronger  position  than 
it  has   yet  been,  as  such   investment   has   removed   a   formidable 
competitor,  and  secured  to  the  company  the  co-operation  of  certain 
other  refiners.     Kegarding  the  uses  of  borax  and  boraoic  acid,  it  ii, 
perhaps,  as  well  for  me  to   remove  some  misapprehension  which 
appears  to  exist  as  to  the  direction  in  which  we  have  an  outlet  for 
these  products.     They  are  used  commercially  in  many  industries, 
and   in   very  large  quantities.     Considerable   attention  has  been 
called  of  late  to  the  use  of  boracic  acid  as  a  food  preservative,  and 
in  one  or  two  counties  there  have  been  prosecutions  for  the  use  of 
this  mat=)rial  for  such  purpose,  and  in  one  or  two  cases  small  fines 
were  inflicted.      These  convictions  were  based  upon    a   misappre- 
hension of  fact,  and  on  a  case  cropping  up  at  Pontypridd  recently 
steps  were  taken  to  procure  proper  medical  evidence,  and  Dr  Bell 
of   Glasgow,   Dr  Bond   of  Westminster   Hospital,   and   Professor 
Attfield  each  gave  such  strong  evidence  in  favour  of  the  use  of  boracic 
acid   as  a  perfectly  harmless    food   preservative,  that  the   judge 
refused  to  convict,  and  stated  he  should  never  have  convicted  in  the 
previous  case  had  he  heard  such  conclusive  scientific  evidence  as  to 
the  harmlessness  of  boracic  acid  when  used  for  food  preservation  in 
reasonable  quantity.    The  quantity  of  our  refined  material  used  for 
this  purpose  is  only  a  small  proportion  of  our  manufacture,  but  it  is 
satisfactory  that  this  branch,  although  not  one  of  great  importance, 
is  not  likely  to  be  seriously  attacked.     With  regard  to  the  future,  I 
never  prophesy  unless  I  know,  but   all  indications  point  toward  a 
continual  increase  in  the  demand  for  borax,  and  in  the  numbers  of 
industrial  purposes  to  which   barax  and  its  allied  compounds  are 
applied  I  have  every  confidence  that   the  results  of   the   current 
year's  working  will  give  you  as  much  satisfaction  as  those  we  now 
lay  before  you.     The  Chairman  concluded  by  moving  the  adoption 
of  the  report  and  the  declaration  of  a  final  dividend  of  14s  per  share 
on  the  ordinary  shares,  making,  with  the  interim  dividend,  203,  or 
XO  per  cent,  for  the  year. 

Sir  E.  J.  Halsey  seconded  the  motion,  which  was  unanimously 
agreed  to. 

Sir  Alexander  Wilson,  Mr  E.  J.  Halsey,  and  Mr  L.  H.  De  Prieso 

were  re-elected  directors,  and  the  auditors.  Messrs  Hart  Brothers, 

Tibbetts,  Heiron,  and  Co.,  and  Mr  W.  A.  Kirby,  were  reappointed. 

Votes  of  thanks  to  the  chairman,  directors,  managing  director, 

and  secretary  closed  the  proceedings. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs 

Excise  

Estate,  &c..  Duties   

Stamps 

Ijand  Tax  and  House  Duty 

Property  and  Income   Tax 

Post  Office   

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    

Total  Receipts  .... 


Estimate 

for 

the  Year 

1898-9. 


£ 
21,080,000 
28,950,000 
10,670,000 
7,600,000 
2,495,0001 
17,700,0001 
12,600,000! 
3,140,000 
430,000 


715,000 
1,730,000 


-  Receipxs.- 


Apl.  1, ' 

to 

July  23, 

1898. 


£ 
6,169,000 
8,531,000 
3,863,000 
2,411,000 

480,000 
3,538,000 
3,450,000 
1,055,000 

100,000 


421,758 
567,872 


Apl.  1,  '97 

to 

July  24, 

1897. 


£ 

6,539,000 
8,531,000 
3,588,000 
2,433,000 

450,000 
3,308,000 
3,380,000 
1,000,000 

100,000 


442,421 
716,762 


Week 

Ended 

July  23, 

1898. 


£ 

369,000 
727,000 
280,000 
183,000 

75,000 

80,000 

145,000 


Week 

Ended 

July  24, 

1897. 


£ 

401,000 
814,000 
198,000 
136,000 

65,000 

70,000 

135,000 


223,563 


107,110,000    30,586,630    30,488,183'     1,914,500    2,042,563 


EXPENDITURE. 


Permanent  Charge  of  Debt 
Other    Consolidated    Fund 

Services    

Supply  Services 


Estimate 

for 
the  Year 

1898-9, 
including 
Supple- 
mentary 
Estimates 


£ 
25,000,000 


2,010,000 
79,819,000 


106,829,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from. 


Apl.  1,  '91 

to 

July  23, 

1898. 


Apl.  1,  -g' 

to 

July  24, 

1897. 


£  £ 

10,979,169    10,925,646 


Week 
Ended 
July  23, 

1898. 


£ 
100,000 


Week 

Ended 

July  24, 

1897. 


684,617        693,010 
23,550,084,  21,905,482     1,186,000'  1,201,000 


35,213,870;  33,524,138:     1,286,0001  1,201,000 


I  £        I        £ 

Balances  Bank  of  England  '. 2,796,877,  2,687,687 

Do       Bank  of  Ireland      j       413,9771     289,146 


l^Ije  1^ ankers'  i^K^tttt. 


BANE 


MARKET. 


RETURNS   AND   MONEY 

BANK    OF    ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32, 
the  Week  ended  Wednesday,  July  27,  1898. 
ISSUE    DEPARTMENT. 

£  !  £ 


for 


Notes  isssued 49,786,150 


49,786,150 ; 


Government  debt  . .     11,015,100 

Other  securities 5,784,90a 

Gold  coin  &  bullion    32,986,150 
49,786,150 


BANKING    DEPABTMENT. 

£         1  £ 

Proprietors'  capital  . .  14,553,000  j  Government      securi- 

Rest    3,475,473  i      ties 13,791,630 

Public  deposits*   6,956,178  :  Other  securities    33,366,398 

Other  deposits  46,242,450 ,  Notes 21,869,665 

Seven-days  and  other                       Gold  and  silver  coin . .     2,296,896 
bills 97,488 1  

71,3ii4,589,'  71,324,589. 

♦  Inclading  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  July  28,  1898. 


H. 


G.  BOWEN,  Chief  Cashier. 
FRIDAY  NIGHT. 
The   preceding  accounts   compared  with  those  of  the   previous 
week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills)    47,770    . . 

Public  deposits 

Other  deposits    

Government  securities   

Other  securities 

Bullion 

Rest    7,412    .. 

Reserve 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  July  27, 1898  : — ■ 


Decrease. 
£ 

504',954 
1,044,988 

551,289    , 
961,807 

1,009,577 


Date. 


Coin  and 
Bullion, 


1898 

May  5  33, 
12  34, 
19  36, 
26  37, 

June    1 37 

8  37, 

15'38, 

22  38, 

29 

July  6 
13 
20 
27 


£ 

,712,717 
,569,412 
,090,765 
191,952 
,023,318 
,994,710 
,156,127 
,490,133 
,534,607 
,103,052 
,346,627 
,244,853 
283,046 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


£ 

2,163,000 

1,076,000 

1,384,000 

1,056,000 

401,000 

406,000 

519,000  out 

46,000 

60,000 

619,000  out 

519,000  out 

142,000  out 

537,000  outi 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 
27,792,980 
27,606,645 
27,449,310 
27,446,91^ 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 
28,106,255 
27,868,715 
27,916,487 


Deposits 


£ 

50,809,176 
54,919,614 
55,068,612 
55,493,910 
54,185,723 
55,465,096 
56,403,518 
56,650,878 
55,484,941 
44,405,664 
54,156,224 
54,748,570 
53,198,628 


Securities 

in 

Banking 

Depart- 

ment. 


Reserve. 


3 

a«2 


45,956,535  22,719,737    44] 

' AT 


4S,963,205|23,812,767 

47,496,052!25,441,455 

46,813,363126,545,037 

46,956,327'26,016,273 

45,954,lS4i27,335,985 

46,601,798  27,639,102 

46,539,397127,959,413 

46,279,663127,071,277 

47,232,987i25,304,8l7 

47,255,008:25,040,372 

47,709,317j25,176,138[  45i 

47,158,028[24,I66,561  45A 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
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Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back.  viz. : — 


At  corresponding  dates 

with  the  present  week. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities  . .  j .  - . . 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz.    . 

Average  price  of  wheat. 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  monthi 
Clearing-house  return  . . . 


July  25, 


July  31, 
1895. 


24,732,040 
4,181,833; 
26,685,904 
17,556,679 
19,053,506 
12,330,575 
20,862,615 

39i% 
2i% 
11    I 

998 

42d 

32s  oa 

25.30-35 
12.1}-2} 
20.55-59 


July  29, 
1896. 


July  28, 
1897. 


July  27, 


25,831,660  27,422,475   27,965,905  27,916,487 

6,627,564,  7,165,6751     7,744,84cj  6,956,178 

41,922,559  55,453,6421  42,148,138|  46.242,450 

14,590,370  14,960,281,  13,783,£87(  13,791,650 

23,677,694  28,4;0,737[  28,678,0881  33,366,398 

28,102,548  37,257,662    25,452,557i  24,166,561 

38,134,088  47,880,142!  36,618,462  35,283,046 


57i% 
2% 

=i? 

^7*^ 

iiJft 

30  Jd 

31i^d 

24s  Id 

24s  Od 

25.25;30 

2ai6}-21} 

12.2-3 

12.1^22 

20.54-53 

20.52-56 

50i% 
2% 

112JI 
26^d 
28s  Id 
25.10-15 
12.1J-2i 
20.50-54  ( 


45A% 

2J% 

li  i 

lIOJJ 

27id 

38s  Id 

25.22*-29 

12.0§-15i 

20.58-62 


107,423,0O0!l78,787 .000  124,709,000ill8,844,000  128,732,000 


*  New  2^  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £7,632,399,  and  in  1895  an 
excess  of  £18,244,865,  in  1896  an  excess  of  £27,022,905,  and  in  1897 
an  excess  of  £13,470,050.     In  1898  there  is  an  excess  of  £12,876,052. 

At  the  same  time  in  1895  remittances  from  the  Continent  and  the 
repayment  of  Treasury  bills  and  Exchequer  bonds  had  added  to 
the  existing  congestion  in  the  money  market.  The  discount 
rate  for  best  three  months'  bills  was  ,%  per  cent.  On  the  Stock 
Exchange  some  recovery  had  taken  place  from  a  fall  in  the 
previous  week,  Americans  showing  more  activity  than  had  been 
observable  for  a  long  time  previously.  All  the  other  markets, 
however,  had  participated  in  the  better  feeling. 

In  1896,  at  the  corresponding  period,  a  slight  hardening  of 
discount  rates  had  occurred,  though  its  ei?eot  was  to  bring  the 
quotations  for  best  three  mouths'  bills  to  only  ^  per  cent.  The 
Jameson  trial  was  concluded,  and  its  result  was  regarded  as 
satisfactorj'.  On  the  Stock  Exchange  prices  were  generally  firm, 
North-Western  Ordinary  stock  touching  the  record  price  of  2094- 
Americans  were  weak,  there  was  little  doing  in  mines  but  some 
speculation  in  AUsopp's  stock  took  place  in  connection  with  the 
dividend  declaration. 

At  this  time  in  1897,  the  money  market  was  stagnant,  the  Bank 
rate  being  2  per  cent.,  while  the  market  rate  for  best  three  months' 
bills  had  stood  at  about  s^f  per  cent,  for  about  three  weeks. 
There  was  little  indication  of  any  approaching  change  in 
conditions.  The  coming  into  force  of  the  new  American  tariff  had 
created  some  interest  in  American  railway  securities,  otherwise 
there  was  no  feature  in  Stock  Exchange  business. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  olieques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

Stock  Exchange 
Pay  Days. 

Consols  Pay  Days 

"Fourths"  of 
the  Month. 

Date. 

1898. 

.Tan.ltoApl27 

May     4...... 

11 

18 

25 

June    1 

8 

15 

22 

29 

July     6...... 

13 

20 

27 

£ 

2,629,744, 
174,057, 
160,526, 
171,078, 
131,037, 
155,655, 
139,048, 
164,537, 
124,723, 
159,861, 
194,743, 
135,415, 
172,592, 
128,732, 

Date 

1898. 

Jan.     13 

27 
Feb.     10 

24 
Mar,     11 

30 
April    13 

29 
May     12 

26 
June    10 

29 
July  ■  14 

£ 

50,761, 
53,917, 
56,411, 
54,000, 
54,188, 
54.864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 

Date. 

1897. 
July  1 
Aug.  5 
Sept.  1 
Oct.    4 
Nov.  4 
Dec.    1 

1898. 
Jan.    3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July   1 

£ 

41,065, 
28,686, 
28,690, 
30,695, 
26,239, 
31,900. 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 

Date. 

1897. 
July'  3 
Aug.   4 
Sept.  4 
Oct.    4 
Nov.  4 
Dec.   4 

1898. 
Jan.    4 
Feb.   4 
Mar.  4 
Apr.   4 
May   4 
June  4 
July  4 

£ 

27,078, 
29,997, 
19,808, 
30,6£5, 
26,239, 
24,054, 

29,458 
24,374' 
25,956 
30,575' 
28,499 
23,928' 
35,149; 

Total,  1898   .. 
Correspondng 

total,  1897.. 
Inc.  or  Dec.  f 

in  1898   . .  1 
Gross  total  in 

1897 

Do  18%.... 
Inc.  or  Dec.  I 

in  1897   . .  f 

4,641,748, 

J  4,164,000, 

+     477,748 
=      11-47% 

:: 

672,320, 

562,375 

+  109,945 
=  19-55  % 

" 

246,992, 

216,400, 

+     30,592, 
=    14-1% 

197,939, 

171,330, 

-^  26,609, 
=  15-5% 

7,491,281 

7,574,853 

—      83,572 

=       1-10% 

1,113,682 

1,162,866, 

-    49,184 

=    4-23% 

.. 

362,610, 

380,354, 

—    17,744, 

=    6-38% 

302,123, 
290,681, 
•m,442, 
=  3-94% 

•  The  " 

PROVINCIAL 


MAJTCKESTEK- 

Jan.  1  to  July  16 

Week  ending  July  23  . . 

Total  to  date 

LIVERPOOL- 

Jau.  1  to  July  16 

Week  ending  July  23  . . 


fourth  "  fell  on  Sunday. 

OLEARINQ    RETURNS- 

1898. 


£ 
108,074,000 
3,520,800 

111,594,800 


106,051,2001 -f  2,022,800 
3,396,600| -t-    124,200 


Total  to  date . 


BIRMUfGHAM- 

Jan.  1  to  July  16 

Week  ending  July  23  . 


Total  to  date . 


109,447,800  -f  2,147,000 


72,034,700 
2,141,800 


74,176,500 


1897. 


Inc.  or  Deo. 


65,880,700 
1,948,000 


67,828.700 


-t- 6,154,000 
-t-    193,800 


-1-6,347,800 


33,204,800  31,241,600 
870,900        984,600 


34,075,7001  32,226,200 


-1-1,963,200 
-   113,700 


-(-1,849,500 


i-91 
3-66 


1-96 


9-34 
9-95 


NE-WCASTlE-ON-TyNi;- 

Jan.  1  to  July  16 

Week  ending  July  23  . . 


Total  to  date . 


BEISTOL- 

Jan.  1  to  July  16 

Week  ending  July  23  , 


9-36 


6-28 
11-55 


34,690,500'  32,093,100;  +  2,597,400 
l,240,200j     1,044,800;-)-    195,400 


35,930,700j  33,137,900  -(-2,792,800 


14,543,700!  13,810,500 
448,300;       474,000 


+    733,200 
—      25,700 


8-1 
18-70 


8-43 


5-3 
5-4 

4-9 


Total  to  date 14,992,000  14,284,500]  +    707,500 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year: — 

BAKK    OF   FRAMCE. 


July  28, 
1898. 


July  22, 
1898. 


July  29, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year 


Assets.                       £                £        '       £  £  £ 

Coin  and   bullion— Gold!  75,095,0001  74,993,000  80,776,000-1-  102,000—  5,681,000 

—                   Silver!  49,665,000|  49,531,000  49,060,0001 -H  134,000;-!-      605,000 

Government  securities  . . ;  14,104,000  14,104,000  14,104,000;  1 

Discount  and  advances..,  45,202,000  43,012.000  40,095,000, -^  2,190,000' 4-  5,107,000 

Liabilities.                               '                                      '  ; 

Notes    153,227,000143,351,000144,549,000,4-  9,876,000; -t-  8,678,000 

Government  deposits    ..'  12,438,000  10,960,000     9,318,000  t-  1,478,000+  3.130,003 

Private  deposits |  20.748,000.  19.757,000,  23.761.000+  931.000;-       13,000 

BASS.  OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  . .. . 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


July  23, 

1898. 

£ 

10,213,0X 

5,338,000 

7,079,000 

40,038,000 

15,265,000 

15,291,000 

55,277,0M 

32,610,000 


July  16,  July  24, 

1898.  1897. 

£  £ 

10,158,000  8,983,000.  + 

5,072,0001  10,715,000  + 

7,426,000  1,347,000  — 

40,219,000  19,120,000;  — 

15,265,000  15,666,000 


14,073,000|  8,946,0001+  1,218,000 
55,177,000!  44,915,0001+  100,000 
32,842,000,  18,423,0001—     232,000 


Ijast  Week 
£ 

55,000 
266,000 
347,000 
181,000 


Last  Year. 

£ 
+  1,230.000 

—  5,407,000 
+  5,732,000 
+  20,918,000 

—  401,000 

+  6,345,000 
+  10,352,000 
+14,187,000 


NETKEBLAITDS   BANK. 


A8.SETS. 

Coin   and  bullion — Gold 
—  Silver 

Discount  and  advances 

Liabilities. 
Notes  in  circulation  . . 
Deposits  . ..,. 


July  23, 
1898. 

£ 
3,701,000 
6,928,000 
8,439,000 


July  16, 
1898. 

£ 
3,536,000 
6,931,000 
5,530,000 


July  24,  I 

1897.       Last  Week  Last  Year. 

£         '         £         '         £ 
2,532,000+      165,000!+  1,069,000 
6,943,000,—         3,000;—       15,000 
8,572,000  +  2,909,000;—     153,000 


17,193,000   17,620,000.  16,987,000—     427,000'  + 
1,109,000'       550,000'       434,000+      559,000:  + 


206,000 
675,000 


NATIONAL  BANK   OF   BELGIUM. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation 
Cuirent  accounts. . . . 


July  21, 
189S. 

£ 
4,423,000 


July  14,  ,  July  22, 

1893.  1897. 

£  £ 

4.344,000  4.170,000 


Last  Week 

£ 
+       79,000 


17,041,000;  17,084,000    16,056,000'-       43,000 


19,301,000 
3,619,000 


19,621,000;  18,870,000,— 
^,243,000;    2,895,000|  +_ 


Last  Year. 

£ 
+      253,000 
+     985,000 


320,000;  + 
376,000 1  + 


431,000 
724,000 


ATTSTRO-HITNOARIAN   BANK. 

July  23,      July  13,        July  23, 

1898.            1898.      ,      1897. 

Last  Week 

Last  Year. 

Assets. 

£ 

£                 £ 

£ 

£ 

Coin  and   bullion — Gold 

29,220,000 

29,078,000   30,841,000 

+      142,000 

—  1,621,000 

—                 Silver 

10,531,000 

10,532,0001  10350,000 

—         1,000 

—       19.000 

Discount  advances,  &c.. . 

14,652,0OC 

15,403,000     9,749,000 

—     751,000 

+  4,903,000 

Liabilities. 

52,285,00C 

52,982.000   50.236,000 

697.000 

+  2,049,000 

BANK   OF   ITALY. 


Assets. 

Reserve — Gold  coin  and 

bullion 

—  Foreign  gold  bills 

—  Silver   

State  notes  &  small  cbnge 
Discount  and  loans. . . 
Public  stock  &  State  loans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  accounts    . . . 
Deposits  at  notice  . . . 


June  30, 

la98. 

£ 

12,049,000 
2,733,000 
1,899,000 
1,037,000 
8,004,000 
5,830.000 
5,263,000 

31,720,000 
3,971,000 
5,229,000 


June'ZO, 

1898. 

£ 


June  30, 
1897.      'Last  Week 
£         I  £ 


12,061,000:  12,057,000 
2,949,000;    3,185,000; 


12,000 

216,000 

1,932,000!     2,157,000—       33,000 


Last  Year. 
£ 

—  8,000 

—  453,000 
258,000 


1,188.000      1,401,000—     151,000—     364.000 


9,157,000;     8,283,000  - 
7,207,000      3,550,000  - 


1,153,000 
1,377,000 
4,294,000,    6,680,000+      969,000 

30,200,000,  31,555,000|4  1,520,000 
4,500.000  3,381,000;—  529,000 
5,942,000;    5,855,000i—     713,000 


—  279.000 
+  2,280,000 

—  1,417,000 

+  165.000 
+  590,000 
-     626,000 


IHFERIAL   BANK    OF   OEEHANY. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  .. 
urrent  accounts    . . . 


July  23, 

1898. 

£ 

43,407,000 

38,111,000 


July  18,  :   July  23, 
1898.  1897.       Last  Week 

£     :    £     ;     £ 

42,224,000    44,471,000+   1,183,000 
40,609,000,  36,564,000;—  2,498,000 


53,993,000   56,845,000   52,816.000  -  2,847,000 
24,459,00c!  23,677,000'  24,876,000]  +      782.000 


liast  Year. 
£ 

—  1,064,000 
+  1.547,000 

+  1,182,000 

-  417,000 


NEW   YORK   ASSOCIATED   BANKS. 


I  July  -ii,  I  July  16,    1 
1898.     1  '   1898. 
Assets.  I        £         |      ■  £        ' 

Specie I  33,528,0001  35,354.000 

Legal  tenders  ;  12,140,000!  12,410,000 

Loans  and  discounts 1126,990,000,127,970,000 

Liabilities.  ; 

Circulation    1    2,886,000]    2,908.000 

Net  deposits jl48,266,000;i51,558,000. 

Reserve  (Specie  &  Notes)   45,668,OOo'  47,764,000! 

Legal  reserve    37,066,000)  37,889,OOOi 

Fjxcess  of  actual  reserve!    8,602,000;    9.875,000! 


July  24,  ,  I 

1897.       Last  Week  Last  Year. 

£        '        £  £ 

18.276.000-  1,826,000+15,252,000 
22,324.000  -  -  270.000—10.184.000 
108,014,000  —     980,000|  +  18,976,000 

2,706,000—       22,000;+      180,000 
,124,506,000,—  3,292,000+23,760,000 

40,600,000!—  2.096.000'+  5.068,000 
31,126,000;—  823,000;+  5,940,000 
9,474,000;—  1,273,000;--      872.000 


5-74 


In  the  above  tables  the  Reichsmark  is  converted  nt  Is;  the  Austrian  and  the 
Dutch  tlorin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 


}  ~ 
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BANK    OF   RUSSIA. 


Last  WeekfLast  Year. 
£        !         £ 

—  69,000+18,004,000 
-■  79,000  —  302,000 
+  1,602,000  —  3,946,000 

—39,378,000 

—  665,000—  4,434,000 

—  30,000  +      177,000 

—  1,502.000 — 13,932,000 
+  2,593.000  +10,001.000 

—  1,629,000 


197,000 


-^—                                      »July  1    I 'June  16  'July  1 

:  iJulv  13),   (June  28i, ,  (July  13), 

1898.           1898.      ,  1897. 

Assets.                        f         '       £  £ 

Gold            110^29,000 110,398,000  92,325,000 

Silver  &  subsidiary  coins     4,320,000     4,399,000  4,622,000 

Notes  in  reserve 8,338,000     6.736.000  12.284.00C 

Treasury  debt 17,500.000    17,500,000  56.878.000 

Discounts  and  advances   21,321,000   21,986,000  25,755,000 

Securities  3,015,000     3,045,003  2,838,000 

LlABILlTIKS. 

Notes  in  circulation  ....    80,662,000  82,264.000  94,594,000 

Treasury  account   45,483,000  42,890,000  35.482,000 

Deposits 20.523,000   22,152,000   20,720,000 

•  All  items  converted  at  10  roubles  per  £. 

Disconn-b  and  Loan  Market.— Owing  to  a  fall  in  the  New 
York  e.\ohange,  leading  to  tears  of  large  withdrawals  of  gold 
for  the  United  States,  and  further  actual  shipments  to  the 
Continent,  a  sharp  rise  in  discount  rates  has  occurred  this 
week.  As  compared  with  l^  per  cent,  last  Friday,  the  rate  for 
best  three  months'  bills  is  quoted  to-day  at  If  per 
cent.,  though  full  six  months'  paper  can  be  negotiated 
at  only  slightly  higher  rates  than  last  week,  the  quota- 
tj^on  being  2.J  to  24  per  cent.  Short  money  has  remained 
plentiful,  owing  to  the  cautious  feeling  in  the  discount 
market.  Day-to-day  loans  have  been  readily  obtained  at 
J  per  cent,  and  for  short  periods  at  ^  per  cent.  For  the  same 
reasons  loans  for  the  Stock  Exchange  settlement  were  done 
on  considerably  easier  terms,  the  rate  being  about  1^  per  cent., 
as  compared  with  2  per  cent,  a  fortnight  previously.  The 
Bank  return  shows  a  loss  of  gold  amounting  to  £961.807,  of 
which  the  witndrawals  for  export  accounted  for  £537.000,  the 
expansion  in  the  home  circulation  being  about  £425,000.  The 
present  stock  amounts  to  £35.283,046.  There  was  also  an 
increase  of  £47.770  in  the  circulation  of  notes,  and  the  reserve 
was  conseiiuently  reduced  by  £1,010,000,  leaving  it  at 
£24.166,561.  and  the  proportion  of  Reserve  to  liabilities 
declined  *  per  cent,  on  the  week,  to  45i|  per  cent.  There  were 
decreases"  of  £504,954  and  £1,044,938  in  the  Public  and 
Private  Deposits  respectively,  and  Other  Securities  showed  a 
reduction  of  £551.289. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts  

3  months'  do 

4  months*  do 

6  months'  do 

lioans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances  : — Banks 

Discount  houses  at  call 

At  notice  


The  following  is  a  comparison  with  pre'vious  weeks  ; 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 

quotations  for  bar  silver,  spot  and  future  dehvery  :— 


Delivery. 

Spot 

July 

August     . . 
September 


23. 
27S 
27J 
27i 
278 


25. 
27  i 
27a 
27  ,V 
27A 


26. 
271 

27;' 

27,'« 
27tV 


27. 
27i 
27i 
27 
26a 


28. 

29. 

27A  . 

.  27 

27A  . 

.  27 

27   . 

.  264 

26J  . 

.  261 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  Juh  28th  :— 

Gold.  —Bar  gold,  fine,  778  lid  per  oz  standard ;  bar  gold,  parting 
778  11  jd  per  oz  standard;  United  States  gold  coin,  76s  6d  per  oz; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  5d  per  oz ; 
Japanese  yen,  76s  SJd  per  oz. 

Silver.— Bar  silver,  tine,  27id  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27  Jjd  per  oz  standard  ;  bar  silver,  containing 
4  grs  gold,  27 1'jd  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27id  per  oz  standard ;  cake  silver,  29Jd  per  oz ;  Mexican  dollars, 
2&ii  per  oz.,  nearest.      Quicksilver,  £7  i2s  6d,  3  per  cent,  discount. 

'£\m  India  Council  on  Wednesday  offered  for  tender 
Es.2. 500,000  in   remittances  on  India.     The  tenders  amounted 


to  Es.6,935,944,  at  prices  ranging  from  Is  3  25-32d  to  Is  3-fS-d. 
The  following  statement  gives  the  result  of  the  sales  frqm 
the  beginnmg  of  the  current  financial  year  : — 

i-i  Rs.  £ 

April  1, 1897,  to  March  31, 1898 141,839,327     ....      9,097,281 


April  1  to  July  20,  1898 93,751,917 

July  12  to  July  27  3,463,029 


6,218,006 
230,027 


per  cent.,  and  above 
in  full. 
At  Is  iU;d. 

At  Is  3  29-32d. 


97,214,946    ....      6,480,053 

Allotments  since  last  Friday : — 

Wednesday 681,000  in  bills  on  Calcutta )  At  Is    3|d,   about  44 

„         45,000  in  bills  on  Madras    •   -.-.i-. 

1,674,000  in  oiUs  on  Bombay 

, 100,000  iu  transfers  on  Calcutta 

-„         10.000  iu  bills  on  Calcutta 

„  165,000  in  Bills  on  Bombay    

The  amount  to  be  offered  next  week  is  Hs. 2,500,000. 

On  and  after  the  26th  inst.  the  Capital  and  Counties  Bank, 
Lhnited,  will  transfer  the  business  of  their  Newington  Butts 
branch  to  new  and  adjacent  premises,  Nos.  151  and  153, 
Kewington-causewa.y,  S.E, 

The  principal  of  the  India  5^  per  Cent.  Debentures,  maturing 
August  16,  1898,  is  repayable  on  August  16th  next,  and  holders 
are  hereby  informed  that  tlie,y  should  deposit  their  debentures 
at  the  dividend  pa,-s-  office  of  the  Bank  of  England  not  later  than 
Friday,  August  12th. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  Stockport  Coi'poration  for  the  composition 
of  the  stamp  duties  payable  on  transfers  of  further  issue  of 
£26,907  Stockport  Corporation  3  per  Cent.  Redeemable  stock  ; 
also  with  the  Corporation  of  Southampton,  in  respect  of 
£117,910  Southampton  Corporation  2\  per  Cent.  Redeemable 
stock. 

LONDON  COUBSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Uaana«. 


Cheques 

3  mouths 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 
July  26.  July  28. 


S 


25  21J 
25  361 
25  36: 
12 
12   2J 
20  58 
20  57 
20  58 
12  13i 
25  385 
25 
24« 
27  38J 
26J 
281 
25  52* 


25  26i 

25  41} 

25  411 

12  U\ 

12  3}: 

20  62 

20  61 

20  62  I 

12  16} 

25  433 ! 

25J  i 

27  48}' 

27  1 

25  57^1 


25  224 
25  37J 
25  37* 
12   0| 
12   2I 
20  58 
20  58 
20  58 
12  1^ 
25  40 
25 

24« 
27  42* 
27i 
281 
25  53j 


25  274 
25  424 
25  42* 
12   1| 
12   3i 
20  62 
20  62 
20  62 
12  16} 
25  45 
25i 
25^ 
27  52J 
27| 
28a 
25  58i 


The   discount   quotations  current   in  the  chief  continental 
cities  are  as  follows  : — 


Bank 

Rate. 
% 

Paris  2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam.   3  April  13, 


Brussels  . . . . 
Vienna   


3  April  28, 

4  Jan.  22, 


Open  1 

Market.l 

951 

f, 

981 

34 

98 1 

3A 

981 

H 

971 

2j 

961 

2i 

961 

3* 

9b] 

3 

95] 

3 

Bank  Open 

Rate.  Market. 

%  % 

Genoa 5  3 

Geneva 4  July    6,  '98]  ^ 

St  Petersbrg  5JJan.  23,  '98]   4i 

Madrid 5  June  17,  '96]   5 

Lisbon    ....   6  Jan.  25,  '91]   6 

Stockhohn..   5  May  18, '98]    4 J 

Christiania  .  4,JJune  2,  '98]   4J 

Copenhagen.  4  June  2,  '98]   3^ 


Rome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money).  .1    to  Ij'  Calcutta,  Bank  min 4 

Ditto  (endorsed  Bills)    . .  3J  to    4|  Bombay,  Bank  min 4 

FOEEIGN  BATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brussels 

Amsterdam  . 

Berlin 

Do    

Hamburg  . . 
Frankfort  . . 
Vienna  .... 
St  Petersbrg 
New  York  . . 

Lisbon    

Madrid    

Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Usance. 


July  291 
29 
29 
29 
29 
29 
22; 
29| 
29 
29 
28 
28 
28 


25-22» 

25-26* 

12-04J 

20-404 

20-30 

20-294 

20-394 

12-0 

94-0 

4'83i 

29} 
4212 
27-15 


Ch'ques  Rio  Janeiro... 

Buenos  Ayres. . 
Short.      Do  Pm.onGold 

Montevideo 
3  mos. 

Melbourne 

Sydney  . 

Adelaide 

Calcutta 

Bombay    . . . 

Hong  Kong  . 
I  Shanghai . 


3  mos. 

60  dys  stl 

Sight. 


Latest 
Dates. 


July  27 

—  29 

—  2 

Jane  6 

—  6 

—  6 
July  29 

—  29 

—  29 

—  29 


Bates 
of  Ex- 
change. 


7S|d 

47|d 

1734 

51} 

Bng  Sng 

Jd   M'm 

'A     4pm 

;d  ftpm 

lUii    I 

1/355    f 

1/11 

2/7 


Usance. 


gOdysBt 
90  dys  St 

90  dys  St 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are  the   standards   for  gold    point»  of    the 
principal  gold  exchanges : — 


Francs.       French.  |  Mar«.       German. 

25.32*-4  p.  millc  for  us  20.52—5  per  mille  for  us 

25.22J  'Par  I  20.43— Pur 

25.12J-  -4  p.  mille  agst  us  I  20.33—5  p.  mille  agst  us 


Dollars.    Am     ican. 
4.89  --5  per  miU»  for  us 
4.867— Par 
4.827—8  per  mille  agst  U8 


The  latest  exchanges  are  : — ■ 
French  "cheque"  exchange  25f  22*0,  or  par. 
German  short  exchange    . .  20m.  40$  pf,  or  14  per  mille  against  us. 

New  York    exchange  |  ft4.85i,  or  2i  per  millo  against  us. 

"  Cable   transfers  •■)••»        4'         ••  1 
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THE   STOCK   MARKETS.  ! 

The  settlement  this  week  presented  similar  features  to 
several  of  its  predecessors,  the  amount  of  business  having  been 
small,  and  changes  in  prices  were  in  nearly  all  cases  unimportant. 
Money  for  the  account  was  obtained  on  appreciably  easier 
terms  than  at  the  previous  settlement,  as  the  unwillingness  of 
lenders  to  lock  up  their  funds  for  considerable  periods  induced 
them  to  accept  lower  rates  for  the  fortnight.  The  making-up 
prices  showed  few  changes  of  importance.  Among  foreigners, 
Spanish  rose  2J  on  the  better  prospects  of  peace,  and  most  other 
Internationals  showed  small  advances.  In  the  South  American 
section  Several  Argentine  loans  made  up  about  a  point  lower, 
though  the  Funding,  Drainage  and  Cedulas  series  exhibited  a 
slight  improvement.  Chihans  had  recovered  1  to  1|  generally, 
but  Brazilians  further  declined,  the  gold  loan  of  1879  making 
up  at  49i,  as  compared  with  53,  and  the  Western  of  Minas  at 
51,  against  53^.  Amongst  Home  Bails  the  principal  feature 
was  a  further  rise  of  4  in  Chatham  Second  Preference,  which 
made  up  at  116,  as  compared  with  112  a  fortnight  before. 
Midland  Deferred  and  Metropolitan  had  each  advanced  2i, 
while  South-Eastern  Deferred  gave  way  1|.  South-Western 
made  up  at  205,  as  compared  with  201},  the  other  changes  in 
this  department  being  for  the  most  part  fractional.  Americans 
as  a  rule  made  up  slightly  lower,  the  heaviest  fall  occurring  in 
Illinois  Centrals,  the  making-up  price  being  111,  against  113|. 
Canadian  Pacific  shares  showed  an  improvement  of  II  on  the 
account,  while  Grand  Trunks  had  risen  to  only  a  comparatively 
slight  extent. 

Business  this  week  has  again  been  very  restricted,  owing  to 
the  approach  of  the  holidays  and  a  sharp  rise  in  discount  rates. 
The  latter  circumstance  has  given  rise  to  considerable  weakness 
in  "  gilt-edged  "  securities.  International  stocks  have  been 
firm  generally,  under  the  lead  of  Spanish,  on  the  announcement 
that  negotiations  for  peace  have  at  length  been  initiated. 
South  American  stocks  have  again  been  flat.  Home  Railway 
stocks  show  irregular  variations,  and  business  in  that  depart- 
ment has  been  upon  a  very  snWl  scale.  Fewer  transactions 
still  have  taken  place  in  the  American  market,  and  though 
prices  have  been  firm  during  the  last  two  or  three  days,  on 
account  of  the  peace  prospects,  there  are  small  indications  of 
the  activity  that  has  been  so  freely  predicted  for  the  opening 
of  negotiations.  Canadian  issues  have  exhibited  renewed 
weakness,  on  the  denial  that  an  agreement  on  the  rate  question 


had  been  effected.     Tliere  is  no  feature  of  interest  in  the  Mis- 
cellaneous or  Mining  departments. 
Home   and   Colonial  Government  Securities. — The 

sharp  rise  in  discount  rates  which  has  occurred  during  the  past 
few  days  owing  to  the  withdrawal  of  gold  from  the  Bank,  and 
the  fear  that  these  may  be  continued  on  a  large  scale,  has  led  to 
considerable  weakness  in  Consols  and  other  British  Government 
securities,  all  of  which  are  quoted  considerably  lower  than  last 
Friday.  Indian  sterling  loans  have  also  given  way,  and  the 
leading  British  Corporation  stocks  have  shared  the  general 
depression.  Birmingham  Two  and  a-Halfs  have  further 
declined  2  points  on  the  cool  reception  accorded  to  the  new 
issue  of  that  stock  made  this  week,  for  which  the  average  price 
received  was  very  little  above  the  minimum.  Movements  in 
colonial  slocks  are  almost  confined  to  advances  of  a  point  in 
several  of  the  smaller  colonial  loans,  such  as  Barbados.  British 
Guiana,  Ceylon,  Jamaica,  St  Lucia,  and  Trinidad.  Western 
Australian  Three  per  Cents,  have  fallen  a  point,  owing  to  the 
non-success  of  the  new  issue  of  stock. 


Last    I 
Friday     Sat. 


Cons.  2f%  until  1903 

then  24%,  red.  1923! 
Do  acct.  Aug.  4 

23%,  red.  1905 

2i%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India  34%  red.  1931.. 

Do  3%  red.,  1948. . 

Do  2i%  1926 

Do  Rupee Enfaced 
Met.  Cons.  34%    . . . . 


IIU  i' 
lllj  J: 
104  5 
103i  4J: 
110  1 
353  8 
1134  4*: 
106*  7JI 
89S90|i 
62"  4  i 
116  8  < 


-ULOSINO    FltlCES . -, 

I  I  Move- 

Mon.    Tues.    Wed.  Thurs.  Friday  menti 


llli  * 
Uli  * 
104  5 
103*  4* 
110"  1" 
353  8 
113}  4* 
106*  74 
89*904 
62"  4 
116    8 


llli  i 
llli  * 
103*  4* 
103i  44| 
110  1 
353  8 
113*  4* 
106|  7*1 

89  90"! 

62    4 
dl6    8 


llli  a 

ml  a 

1034  t* 

1034  44 

110  1 
353  8 
1134  4* 

106*  7J 
89  "90" 
62    4 

1116    8 


llOi  IJlllOj  1 
110|  liUlol  1 
103*  4*  1034  44 
103"  4    103    4 
109410411094104 
553    8  1353    ~ 


113    4 

1113    4 

113    4 



i 

106    7 

I1O6    7 

106    7 

— 

: 

89  90 

89  90 

89  90 

— 

^ 

62    4 

62    4 

62    4 

115    8 

115    8 

115    8 

— 

* 

Foreign  Government  Securities. — The  announcement 
that  Spain  had  made  definite  overtures  for  peace  has  caused  a 
further  rise  in  Spanish  bonds,  which  have  changed  hands  at 
39J,  that  being  the  highest  price  reached  for  three  months  past. 
An  advance  of  3  has  also  taken  place  in  United  States  Four 
per  Cents.,  and  there  is  an  improvement  in  Eussian  and 
Turkish  securities,  while  Portuguese  bonds  have  given  way. 
Argentine  stocks  have  declined  about  a  point  all  round,  the 
Provincial  bonds  of  Cordoba,  Entre  Rios,  and  Santa  Fe  show- 
ing a  fall  of  about  the  same  extent.  -Brazilians  have  further 
receded,  while  a  recovery  has  taken  place  in  Chilian  issues, 
which  are  |^  to  1  higher,  generally,  than  last  week.  Uruguay 
old   bonds  at  44^^   show   a  loss  of  ^,  as  compared  with  last 


HOME     RAILWAY     TRAFFIC     RETURNS. 


1   DiT.  % 

Eevenne  2ncl  Half,  1897      per 
Annum. 


Gross 
Re- 
ceipts^ 


£ 

208,676 
161,295 

1324,'396 
2724,481 
2751,667 
6304,628 
267J,i;il 
6697,578! 
1625,548' 
2550,772 
882,169 
186,267 


Work- 
ing Ei 

penses. 


Filed 
Ch'rges 


"5§ 


£ 
101,9'iO 
98,526 

767,'l47 
1608,257 
1686,914 
2s42,360l 
,146S,960' 
1 5812,56(1' 

764,911 
1306,209 

446,7601 
97,950l 


£ 

60.664 
65,1  * 

627,'3a6 
860,!  58 
641,486 

1486,27; 
67«,74E 

1404.5541 
407,042; 
625,740' 
567,875, 
59,690 


412,826  181,105j  148,047| 
217,252  106,860!  119,663; 
6255,918  2978,30512  6,582 


4225,698  2454,408 
270,956  157,921 
427,133   232,804 


1436,786 


1911,492 
754,039 
231,187 


71,306 
161,750 
15},  691 

462,184 
286,927 


746,546 


962,862 
407,700 
118,053 


59,656 
82,284 
&3,210 

257,'686 
144,376 


10 
nil. 

14 

2* 
34 
4J 
6 

ti 
^k 

24 
6 

3i 
nil 

795,077  bi 
66,973|  74 
118,1661  4 

..      I  U 
580,764:  31 

. .    \h 

583,288;  6i 


221,664 
95,040 

843,689 

17,699 
56,372 
65,599 

72,802 


Name  of  Ballwar. 


83.1291  4 


ESSLISH. 

Barry 

CambriaD    

Furneas    

GreatCentral 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  ^orksliire  . 
London  and  NorLh-Western 
1  London,  Brijrliton,  &  8.  Coast 
London  and  South-Western   .. 
ILondon,  Chatham  and  Dover 
[London  Tilbury  and  Southend 

j  Mftryport  and  Carlisle 

IMeti'opolitan . . ; 

'Metropolitan  District  

Midland   

North-Eastern 

North  London 

in.  Stairordahire— Hallway 
Canal 
hymney    : 

Sonth-Eastern 

TaffVale 

Scotch. 

Caledonian*   

:Glaa(ruw  &  South- Western*. , 
Great  North  of  Scotland*  .. 

Highlandt  

North  British* 

IHISU. 

Belfast  and  County  Down  . . 
beliast  CL  Northern  Counties 
Dublin,  WIcklow  S  Weiford 

Great  Northern    

Great  Soutbern  and  Western 
Midland  Great  Western  


Keceipts  lor  Week 
ended  July  25. 


4,790 
2,787 

66',491 
64,253 

112,190 
65,613 

133,391 
45,852 
61,085 
29,754 
6,451 
718 


72,811 
6S,341 
6,252 
4,800 


59,070 
2,U6 

40,279 
20,194 
6,  61 
10,525 
45,442 

3,262 
6,486 

ll'.OSO 
9,89j 
3.970 


ss6 


2,879 
,  6,981 

37,586 
69,481 
85,480 
56,5321 
131,486 
14,108 
23,540 
7,119 
1,8441 
1,261 


128,9M 

109,450: 

5,195 

9,1721 


14,937 
4,406 


"JS 

£ 

5,955 

7,669 

9,768 

54,696 

103,880 

115,742 

197,67! 

112,15; 

264,880 

69,910 

87,426 

55,875 

8,276 

1,979 

16,078 

7,446' 

201,851: 

li6,771 

9,465; 

13,972 

1,621 

1,659 

64,007 

6,622 


SS2 


Traffic 
per  Mile 

per 
Week 


1898  1897 


£ 
10,161 
6,8771 

9,538l 

62,778 

99,82!1 

109,709' 

212,4131 

116,918! 

257,411 

60,182' 

85,529, 

56,762! 

8,068 

1,J69, 

16,598 

7,759 

192,688 

1170,922 

9,761 

15,5]7 

1,568; 

4,725 

61,851 

16,576 


Cost 
per 
Mile. 


£ 
134,021 
27,662 


3;,268  74,647 

16,118'  56,512 

4,733'  10,8H 

3,733  11,056 


76}!  81 
231j|20; 
1584!l56 
125.;i26 

95  91 
199  199 
102     92 

48  47 
261  1242 
575  '581 
14 J  :i40 
10641% 
788  ;7a6 

72     71 


115,447 

47,701 

66,089 

53,261 

96,328 

66,7^8 

66,284 

45,551 
145,954 

42,2381364 

20,?6H72 
177,760134 
552,729!  23, 


S     ;  Aggregate  Receipts  this  Half-year. 


Passengers,  &c. 


1898. 


£ 

734 

57jxd 

1204 

12C5 

167 

148i 

2C4 

186 

1204 

251 


12,319 
8,573 

m.sv 

192,237 
326.580 
151,930 
382.8'.4 
164,051 
192,882 
86,681 
21,47; 


72,175  83 

51,5!0  95 

10,093  53 

12,721  29 


37,105   82,547    77,165   67 


625 
2,459 

7,457 
7,546 
4,689 


5,1 

7,921 

6,791 
18,51i 
17,245 

8,659 


5,905 
7,711 
6,793 
18,307 
17,901 
9,024 


49.119 

42,075 

255,508 

I  40,844 

28,261 
60,462 
66,608 

62,406 
31,341 
19,977 
13,807 
41,061 

16,552 
10,898 
17,858 
14,668 
14,395 
12.796 


177i 
225i 

127 
2624 
165 
77 

164 
82 
88 
7U 
46| 

166i 

178j 
142i 
U5 


1  275,151 
I  19i,158 
!  18,951 
i  /  :4,413 


130,249 
8,918 


689,168 
552,038 


11,450 
10,199 

35',018 
31,103 
12,597 


1897. 


11,671 
8,265 

187>36 
189,449 
328,010 
146,469 
375,142 
181,805 
183,572 
87,007 
25,528 


266,176 
186,667 
19,710 
14,489 


126,596 
12,082 


666.657 
525,5j6 


10,927 
14,647 

34',296 
31,177 
15.402 


9,701 
25,654 

llb;667 
227,599 
217,5101 
170,59j 
389,802 
67,140 
68,111 
20,639 
7,183 


608,856 
528,668 

9.6  iO 
28,069 

4,566 

45;650 
16,626 

1,210,636 
417,980 


1,837 
7,810 

2O',602 
23,776 
14.127 


8,970 
22,818 

104J35 
215,981 
296,070 
163,285 
5 '8,130 
56,744 
67,800 
19,499 
6,561 


435,121 
512,534 
9,267 
25,555  I 
4,713/ 

45,556 
60,707 

1,177,222 
599,421 


2,175 
8,739 

2l',600 
24.564 
16.695 


Aggregate 

Total 

this  Half-year. 


1897. 


Miles  Open 
in 


£      I 

15,630 

22,0271 

52,152 
165,996, 
305,5081 
419,606 
675,920! 
522,543; 
772,62dI 
241,471 
260,9951 
107,22, 

51,660l 
6,0061 

56,595 

25,067 
782,0j71 
520,8261 

28,481 

47,0581     44.574 


1898. 

1897. 

31 

260 
159 
5624 

51 
26(1 
139 
5624 

£ 
37,358 

20,641 

51.075 
163,951 

292,471il,156J!l,156j 
405,435!l,146  ;l,063 
624,080  2,632  2,661 
508,742;    6£6ii    6301 


6,1211 
176,7791 
25,673| 


765,272;1.9U 
258,347  476i 
267,172  941 
106,593     186, 

30,090  81 
5,961      41, 

66,076      64 

24,009!  15 
7M,297  l,354j 
498,911  1,618! 

28,977  12 
fl93 
\119 

19,441;  71 
171,152    448 

62,789)    121 


1,899,73411,812,889 
750,0181  722,727 
2'8,477'  215,558 
i09,326     205,486 

1,876,057  1,801,177 


15,357 
25,1,09 
18,078 
55,620 
54,876 
2^7?* 


862) 
593J 
551 
479j 
1,251 

76J 


15,132 
25,586 
18,534 
56,896;  628 
55,641  693 
I>«,fK17!    M» 


144 


1,912 

476i 

934] 

186i 

81 

4H 

64 

13 

1,3394 

1,597} 

12 

193 

119 

71 

448 

121 

8464 

ma 

515^ 

462 

1,2034 

249 
144 
492 
693 
639 


From  February  1. 


t  From  March  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS. 


OOLOHIAL. 

Bombay,  B;,&  0.1. 
Canadian  Pacihc. 

East  Indian 

O.Trnk.  of  Canada 
Gt.  Indian  Penin. 
Indian  Midland.. 

Madras   

South  Indian  

EOKBIGN. 

B.A.  Gl.  Southern 
B.A.  &  Ensenada 
B.  Ayres  &  Pacific 
b.  Ayres  &  Hosario 
Central  Argentine 


o  a 
»<M 

July2J 
21 
23 

21 
16 
23 
23 
Jne.  18 

July  24 
17 
25 
23 
23 


Receipts. 

Im. 


i 

17,602 
89,600 
28,060 
85,300 
39,682 
9,244; 


1897. 


Total  Receipts. 


1897. 


18,217! 
97,800 
26,9'2! 
94,055 
56,625' 
»,8961 


_18M, 

'  66,8261  75,092 
2,E99,230'2,25O,4O0 
521,667,    305,617 


19,342;    20,442 
14,8:8     17,497 


23,469 
3,145 

7,01; 
13,63: 
17,614 


17,SS5 
5,520 
6,781 
13,324 
12,415' 


261,705 
97,596 
51,539 
68,61", 

359,75,- 

77,001 
100,072 

21,061 
468,976 
677,65: 


£74,709 
101,758 
38,779 
74,576 
590,917 

65,928 
114,642, 

21,826 
361,049 
444,4071 


Name. 

FOEBIOH.— Con. 
iC.Orug.ofMVidBo 
East  Argentine  .. 

Entre  Rios   

I.u  Guaira  tt  Cur. 

Mexican 

.Mexican  National 
Nitrate  Railways* 

( tttoinan    

Recife  &  S.  Frisco. 
South  Austrian  . . 

AMBRICAN. 

Ala.  Gt.  Southern 
Chic  Mil.  &  S.P. 
Oinn.  Southern  . . 


July  25 

Jne.    5 

July25 

Jne.   5 

July  25 

14 

15 

19 

May  28 

Julyil 

Jne.  30 
July  14 
til  ay 


Receipts. 

Total  R 

1898. 

1897. 

1898. 

£ 

£ 

£ 

3,954 

3,467 

12,644 

987 

661 

18,125 

1,817 

1,940 

2,984 

5,201 

2.66S 

46,812 

881,600 

70,000 

255,10j 

?1U5,;751    95,412 

214,878 

18,2.4     21,072 

18,204 

4,986;      6,998 

14,873 

3,991 

2,517 

114,185 

126,709 

131,081 

2,267,850 

7,667 

8,029 

166,454 

110,14j 

119,620 

227,820 

92.6U0 

61.000 

566,000 

1897. 


£ 

14,606 

14,488! 
5,263! 

52,195' 
240,850' 
196,6561 

2i,072 

16,787; 

98,006, 
2,505,958! 

149,24o| 
244,280 
284,000 1 


Name. 


AuxBiCAH.— Con. 
;DenTer&RloGra. 

[Erie 

Illinois  Oentral  . . 
Louisvl.  &  Nasbv. 
Missouri,  Kansas 
N.Y.  Ontario  &W. 
Norfolk  &  West... 
North  Pivcltto  .... 

Pennsylvania 

Philul'luhia&Brie 
Philadef.  ji  Ueadig 
Southern  Railway 
Wabasb..;.; 


73  00 

o  a 


July  14 

May 

June 

July  14 
14 
14 
16 

Jne.  28 

-May 

Aiil. 

May 

July  14 

Jne.  23 


Receipts.         Total  Receipts 


1898 


1897. 


£ 
29,680 

663,256 

413,062 
81,477 
32,605 
14,959 
47,200 

107,675 

1,079,955 

66.675 

360,570 
85,600 
66,878 


£ 
28,082 

515,575 

558,691 
79,205 
52,689 
16,122 
44,600 

101,167 

1,017,115 

61,957 

527,552 
72,600 
67,655 


1893. 


1897. 


£ 

67,760 

,663,510; 

,651,618' 

169,535. 

58,825 

28,910' 

87.000: 

,050,113; 

,222,995 

224,673! 

,583,514; 

161,610 

,276,996 


£ 

61,52} 

2,597,902 

2,140,359 

155,674 

61,810 

51,165 

81,600 

1,625,165 

4,880;855 

227,167 

1,057,272 

.  141,8j0 

l,e/3i462 


♦  Two  weeks. 


A 


July  30,  1898. 
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Friday.  The  following  are  the  principal  rates  for  continuation 
charged  at  the  settlement : — Argentine  1886  and  Egyptian 
I'nified,  1  to  3 ;  Argentine  Funded,  Brazilian  1889,  Greek 
Bonds,  Portuguese,  Peruvian  Debenture,  Turkish  B,  C,  and  D, 
Uruguay,  Ottoman  Bank,  Mexican  Internal,  and  do  1893,  2  to 
4 ;  do  1888.  Italian  and  Russian,  i  back  to  J  con.  ;  Peruvian 
Preferred  and  Deferred,  4  to  6  ;  Spanish,  1^^  to  2J;  and  Rio 
Tinto,  1  to  2. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


^ClosinR  Prices^ 
Ijast  Week.    To-dav. 
Araentine  5%.  1886-7  SSiJ  6 

Ditto  1891  Funding 855    6i 

Ditto  National  Cedulas  B 32?    3J 

Brazilian  4%  Bonds.  1889 49?  50J 

Ditto  \V.  of  llinas  5%    51J    Zj 

Biilcarian  6%  1892    90i    IJ 

Chilian  4i%.  1895 65      7 

Chinese  7%  Silver,  1894 97      9 

Do  Gold  18%  5% 9911001 

Egyptian  4%  Unifled  Debt 107J    8i 

Do  34%  Converted 103 j     ' 

French  3% 102 

Do  31%    1054 

German  Imperial  3%  1891    94J 

Greek  1884  374 

Do  Monopoly  4% 424 

Hungarian  4%  Gold  Rentes    . .  lOli 

Italian  5%  Rentes    91} 

Mexican  6%  1888 973 

Peruvian  Corp.  6%  Bonds    393  40i 

Portuguese  3% 18        i 

Russian  New  4% 104i 

Spanish  New  Sealed   37* 

Turkish  3J%  1894 lOOJ 

Do  Serius  B    46 

United  States  4%  1877    Ill 

Do  New  4%    125 

Uruguay  3*%  Bonds    44J 

Venezuela  3%,  1881 34 


Rise 
or  Pall. 


39?  401 40 

17J  18j  ..  -      " 


i  •■ 
5  .. 
8     .. 


104i 

399 
10O5 

t68  i 
112  6 
127    32 

44        ) 

34    36 


li 


13 
4 
I 

1 

3 

i 


"Making-up" 

Prices. 
July26.Julvl2. 
86 
85 
32i 
51 
534 
96 
63 
98i 
100 
107? 
103 
102 
106 
94i 
38 
38 
1004 
918 
974 
40 
174 
102 
35? 
994 
46 


18 
1024 

381 
1004 
46J  , 


43J 
35 


431 
36 


British.  Railways. — The  dividend  declarations  made 
this  week,  those  of  the  Lancashire  and  Yorkshire  and  Chatham 
and  I>over  companies,  were  up  to  expectations.  Lancashire 
and  Yorkshire  stock  shows  a  small  advance  compared  with  last 
Friday,  and  the  dealing  in  Chatham  and  Dover  Second  Prefer- 
ence has  again  been  the  principal  feature  in  the  market. 
Another  record  has  been  established,  the  stock  having  changed 
hands  at  II85,  and  is  quoted  2  points  higher  than  last  week. 
The  Ordinary  has  also  been  in  some  demand,  and  shows  an 
advance.  The  somewhat  guarded  statements  of  the  chairman 
at  the  South-Eastern  meeting  had  a  rather  depressing  effect 
on  the  market  for  South-Eastern  stocks,  but  Dover  "  A," 
nevertheless,  shows  a  small  advance  compared  with  last  week. 
The  stocks  of  the  other  Southern  lines  have  been  fairly  firm, 
without  much  variation  in  price.  Metropolitans  have  been  a 
strong  feature,  both  the  old  and  new  stocks  being  2  points 
higher  than  last  week.  Furness  stock  had  a  sharp  advance  at 
the  beginning  of  the  week,  on  somewhat  intangible  rumours 
having  reference  to  the  absorption  of  the  line  by  one  of  the  big 
companies.  Part  of  the  rise  has  since  been  lost,  but  the 
stock  is  stiU  quoted  3  higher  than  last  week.  As  regards 
the  stocks  of  the  "heavy"  lines  the  market  has  been 
rather  flat,  and  thej'  are  all  quoted  lower  than  a  week  ago. 
North  British  has  again  been  a  firm  market,  the  Ordinary, 
though  closing  below  the  best,  showing  an  advance  of  ^ 
at  46|.  Rhynmey  Ordinary  and  Deferred  have  fallen  3  each, 
the  dividend  being  passed  on  account  of  the  South  Wales  coal 
strike.  The  rates  of  continuation  on  Home  Railway  stocks  at 
the  settlement  were  as  follows : — Brighton  Deferred,  Great 
Western,  and  Midland  Deferred,  even  to  ^ ;  do  Preferred  and 
North-Eastern,  ^  to  r{  ;  Caledonian  Deferred,  Great  Northern 
Deferred,  Hull  and  Bamsley,  and  North  ]5ritish.  Is  3d  to  Is  9d  ; 
Chatham,  6d  to  9d  ;  Great  Central  Deferred,  6d  to  Is  ;  Great 
P^astern,  J  back  to  even  ;  Great  Northern  Deferred,  Is  3d  to 
ls9d;  District,  3d  to  9d  ;  North-Western  and  South-Western 
Deferred,  jay  haxk  to  ^Jj  con. ;  and  South-Eastern  Deferred, 
iVto  ,',. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£24,811  equal  to  1-6  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £9,748,  equal  to  5-3  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £79,533.  or  1'65  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £158,466,  equal  to  36  per  cent.  The  latter  are 
calculated  from  February  1st  instead  offrorrt  July  1st,  as  in- 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


^Closing  Prices—, 
Last  Week.    To-day. 

Barry  Deferred  Ordinary 158     63  ..  158     63  . 

Caledonian 153      5     ..  153      5 

DoDefiirred    56}      i  ..     56i      4 

City  and  South  London 68    71,    ..    67    70    , 

Great  Central    394  40*..     37      8' 

Do  Defcrrpd  21?      J  . .    21g 

Do  London  Kxtension 70      3    . .    70 

GreatEastern    1203      9  ••  120j 


"Making-up" 
Rise  Prices, 

or  Fall.    July26.Julyl2. 


155 
67} 


!:::: 


391 
2l| 
72 
1204 


404 
22} 
72 
120* 


Great  Northern  Deferred 544    5     . .  55}  i  ■■  +      t  ■■    55     . .     54* 

Great  Western .1674    8*  . .  166|  li..—    1     ■■    1671..  168} 

Hull  and  Barnsley  534      I  •  •  541  |  . .   -)-     13  . .    54    ..53} 

Lancashire  and  Yorkshire   ....  148*      |  . .  1481  I  . .  —      4  .  •  1484  •  •  "^ 

London,  Brighton,  Ac,  "A"  ... .  174S    54  ..  175i  i  ..   +      i  ■  ■  "5     ..  175} 

London,  Chatham,  and  Dover..     223  23     ..  23J  S..   +      i..    23     ..     228 

Do  Arbitration  Preference  . .  139*  404  •  •  159*  404 W    ■ .  139 

London  and  North-Western    . .  204|    5|  . .  203|  44  . .  —    1     . .  205  ». .  2013 

London  and  South-Western    ..     218    23  . .  218    23     220     ..222 

Metropolitan  Consolidated 131^  2}  . .  133?  4*  . .   -f     2    . .  133     . .  1304 

Metropolitan  District 293      }  . .  29}  3  ..  —      4  . .    30     . .     29* 

Midland  Preferred  875    84  ..  873  !■■—      4  . .    87|  . .     87* 

Do  Deferred  92l      I  . .  90g  8  . .  —    l|  . .    92     . .     89* 

North  British  Ordinary 464      3  . .  46S  J  . .  •*-      4  . .     46}  . .     46} 

Do  3%  Preferred 914      |  • .  91i  I  ..   +      i  . .    914  . .    91} 

North-Eastern— Consols    1781      |  . .  1778  i  ■■  —      I  •  •  178}  . .  178} 

North  Staffordshire 1264    74  . .  126*    7* ..127...  128 

South-Eastern  "A" llOj      |  ..  UOJ  |  . .   +      4  ..  lUg  .^.  113} 

American  Bailways. — The  peace  prospects  have  imparted 
strength  to  this  market  during  the  past  few  days,  but  though 
prices  have  improved,  there  is  still  very  little  doing.  At  the 
beginning  of  the  week,  the  Pacific  stocks  had  a  sharp  advance 
on  a  circumstantial  statement  that  the  rate  question  had  been 
settled,  but  this  has  since  been  authoritatively  denied,  though 
much  is  hoped  from  the  meeting  which  is  to  take  place  at 
Chicago  next  week.  On  balance.  Northern  Pacific  issues  are 
quoted  1  to  1^  higher,  and  there  is  a  smaller  advance  in  Central 
Pacific  and  Union  Pacific  shares.  Reading  securities  have 
been  in  good  demand  on  reports  that  an  agreement  has  been 
come  to  between  the  coal  roads.  The  movements  in  the  re- 
mainder of  the  list,  with  the  exception  of  Norfolk  and  Western 
Preference,  are  all  in  the  direction  of  higher  prices.  A  regards 
bonds,  a  further  substantial  improvement  has  taken  place 
in  Baltimore  and  Ohio  issues,  and  there  are  smaller  advances 
in  Alabama  Midland,  Oregon,  and  CaHfornia,  Illinois  Central 
Three-and-a-Halfs,  and  Northern  Pacific.  The  general  rate 
of  continuation  of  American  stocks  at  the  settlement  was 
2j  to  3i  per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 

prominent  issues  : — 

"Making-up" 
^Closing  Prices—,         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    J«ily26.  July  12. 

Atchison  5%  Preferred 35|      S  . .     35|      8 354  . .     35| 

Do  General  Mortgage    97      8     . .    96*    74  . .  —      4  . .  97*  . .     96i 

Baltimore  and  Ohio 134  144..     14*154..-*-     1     •■  15|  • .     15 

Central  Pacific  Shares   15}      *  . .     164      I  ■  ■   +      i  •  ■  154  •  •     138 

Chicago,  Mil.,  &  St.  Paul,  C.Stk.  102        J  ..  IO24    3*  ..   -I-      J  ..  I02|  ..  1034 

Denver  &  Rio  Grande  Ord.  8h8.    124      3  . .     128      S  • .   +      4  . .  12?  . .     12J 

Do  Preferred  Shares 51}      *  . .     51*      }..   -H      }  . .  51}  . .     524 

Erie  Railroad  Com.  Stock    ISg      §  ..     13|  14     ..   +  .   t  ..  134  ..     13^ 

Do  1st  Pret 35        4  . .     36        4  . .   H-     1     . .  35|  . .     37 

Do  2nd    18    20    . .     18    20     19     . .     19 

Illinois  Central  Shares IIOJ    14  . .  109}      3  . .   -t-     14  . .  HI     .  •  1134  ' 

Lake  Shore  &  Michigan  S.  Shs.  185    95     . .  185    95     192     . .  193    .' 

Louisville  &  Nashville.  C.  Stk.     54}      i  . .     Mi    Si  . .   +       S  . .  54?  . .     55? 

New  York  Central  Shares    ....  120|    1}  . .  121}      f  . .   +      t  ■■  121}  . .  122* 

N.Y.,  Ontario,  and  W.Reg.  Shs.    15        }  . .     15}      3  . .   -I-      |  . .  154  . .     15* 

Norfolk  &  WcBtcrn  Adj't  Pret.    544      I  . .     544      g  . .  —      8  . .  14|  . .    53} 

Northern  Pacific  Preferred 724      g  . .     733      i  ..   +     Ig  . .  73}  . .    72* 

Pennsylvania  R.R.  $50  Shares    59!      i  . .     6O4      f  . .   -f       1  . .  60}  . .    608 

Reading    8|      |  . .      9      9*  . .  -h      4  . .      9}  . .      9* 

Southern  Ordinary 8|      |..      88      i 88     .      SJ 

Do  Preferred 31*      |  . .     32J      I  . .   -^      8  . .  31|  . .     32 

Union  Pacific  Shares 241      J  . .     24?    5     ..   +      i  ..  24?  . .     25* 

Wabash.St.  Louis,  &c.,Prf.  Shs.    19        4  . .     198      I  . .  —      *■■      7*..      74 

Do  6%  General  Mort.  Certs..     27}      S  . .     28}      3  ..  -t-     1     ..  27}  ..     28 

Colonial  and  Foreign  Railways. — The  continued 
assertions  and  denials  as  to  agreements  respecting  the  rate 
question  tend  to  produce  a  sceptical  attitude  on  the  part  of 
dealers  in  Canadian  Railway  securities,  and  the  recent  un- 
favourable traffic  returns  have  had  a  distinctly  depressing 
efCect  upon  the  market.  Grand  Trunk  securities  have  given 
way  rather  heavily  again  this  week,  the  (iuaranteed  and  Pre- 
ference issues  being  1  to  Ij  lower.  The  quotation  for  Cana- 
dian Pacific  shares  has  moved  within  narrower  limits,  though 
arather  sharp  fall  has  occurred  at  the  close.  The  only  noticeable 
movement  among  Indian  Railways  is  a  loss  of  a  point  in  Great 
Indian  Peninsula  stock.  South  American  railways  have  been 
fiat  generally,  though  there  is  not  much  movement  among 
Argentines,  except  for  a  rather  pronounced  fall  in  Cordoba 
Central  issues.  Brazil  Great  Sovithern  Debenture  stock  has 
fallen  about  8  points,  on  account  of  the  proposals  for  funding 
the  interest.  A  further  fall  has  also  taken  place  in  Great 
Western  of  Brazil  and  San  Paulo  shares.  The  following  are 
the  rates  of  continuation  at  the  settlement : — Grand  Trunk 
Ordinary,  3d  to  5d  ;  do  First  Preference  and  Second  Preference, 
Is  9d  to  2s  3d ;  do  Third  Preference,  9d  to  Is  3d  ;  do  Guaran- 
teed, 2s  3d  to  2s  9d ;  Mexican  Ordinary,  6d  to  Is  ;  do  First 
Preference,  ^V  to  w  '<  ^^^  do  Second  Preference,  -j',  to  ^. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues ;—  -        .  . 

"Making-ap" 
/—Closing  Prices-,         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    July26.  Julylt. 

Bombay,  Baroda,  &c 218    22     . .  218    22     220    . .  218 

Buenos  Ayres  and  Rosario  Ord.    69?  70}  ..    69}      J  . .  —      4  . .     70    . .    694' 

Canadian  Pacific,  Shares 874    8?  . .     86}      i  ■■  —    1}  •  •    87*  . .    8S| 

Grand  Trunk  of  Canada  Ord.  . .      7|      I..      7ft    +4. .  —      A-.      7J..      7i 

Do  First  Preference  69        i  ..     67g      6  ■  •  —    IS  •  •    69    . .    68 

Do  Second  Preference 454      j  . .     444      i  . .  —    1     •  •     ^     •  •     ^S 

Do  Third  Preference 204      I  •  •     194      ».•—      8..     201..    20J 

Great  Indian  Peninsula    174      9    ..173      8    ..—    1     ..176    ..176 

Mexican  Railway,  Ordinary    ..     20        *..     20        * 20}  ..    20} 

Dp  First  Preference    75}      ?..     74}      | 75*..    75} 

Do  Second  Preference  32*    3*..     31*    2*..—    1     ..    324..    ii 

Nitrate 48      J..      4$      J..—      J..      4t..      41 

Vines. — Tlie  settlement  in  Mining  shares  this  week  was  a 
companttivoly  tame  affair,  for  except  that  there   had  been  a 
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slight  increase  of  business  in .  Eand  shares  during  the  account, 
the  market  had  remained  inactive.      Carrying-over  rates  were 
slightly  stiffer  than  a  fortnight  previously,   ranging  from  5  per 
cent,  to  8  ijer  cent,  upon  South  Africans,   and  from  6  per  cent, 
to  9  per  cent,  and   over  upon  Westralians.     Transactions  for 
the  new  account  have  been  upon  an  extremely  small  scale,  but 
despite  the  fact  that  the   "House"  will   be  closed  from  iihis 
evening  until  Tuesday  morning.   Rand  shares  have  been  fairly 
strong  to-day,  and  on  balance  the  movements  of  prices  have 
been  in  an  upward  direction.      Simmer  and  Jacks  have  im- 
proved  '\]r   on  the    receipt    of    favourable   reports   from   the 
property.    Eand  Mines  and  Wemmers  have  risen  |,  Ferreiras 
and   Henry   Nourse   i.    City   and    Suburbans,    Crown   Keefs, 
Geldeuhuis  Deeps,  Ginsbergs,  Heriots,  Jubilees,  Jumpers,  and 
Modderfonteins  -J,  while   there    have    been  smaller  gains  in 
Bonanzas,     East     Eauds,     Knights.     New     Primroses,     and 
Eandfonteins.       On     the     other    hand,    Durban-Eoodepoorts 
show  a  loss  of  J,   and  thsre    have  been  smaller  declines  in 
Langlaagte   Estates,   and   Shebas.      Among  Exploration   and 
Finance  issues,  Chartereds  have  been  more  freely  dealt  in,  and 
at  the  close  show  an  advance  of  ^,  at  2f'j;.     Anglo-French  are 
the  turn   better,   but   Johannesburg   Investments  have  given 
wayi.      Consolidated   Goldfields    Deferred,    Goldfields   Deep, 
and  Consolidated  Deep  are  unchanged,  while  among  Diamond 
shares  the  only  variation  has  been  an  improvement  of  i  in  De 
Beers,  to  284.     Among  Westralian  issues,  Lake  View  Consols 
show  an  advance  of   h,  and  Ivanhoe  J,  while  Great  Boulders 
have   just   recovered  the   dividend   of  6d   per    share.      Lady 
Shentons  and  London  and  Globes  are   fractionally  lower,  but 
among   New   Zealand    shares    Waihis    have    gained    -iVi    and 
Haurakis  are  shghtly  higher.      Broken   Hill  Proprietary  have 
risen    ,'i,    and  Mount   Lyells    have    again    shown    weakness, 
dropping  J,  to  7^,  or  less  than  half  the  price  at  which  they  stood 
a  few  months  ago.     Among  Indian  shares  Nundydroogs  have 
recovered  the  dividend,  but  Champion  Eeefs  and  Coromandels 
have  lost  ^,  and   Mysores  have  declined  -,\.      Copper  shares 
have  moved  irregularly,  Eio   Tinto  Deferred  having  risen  j\, 
and  Tharsis  ^,  while  Anacondas  are  -,V  down. 

The  following  are  the  prices  and  variations  of  the  more  active 

shares  : — 

South  African. 


News  Prefereaoe,  Eraser  and  Chalmers,  and  Sweetmeat  Auto- 
matic. 

Miscellaneous. 


Last 
Week. 

Allsopp.      -.„ 156     . 

Armstrc?:?      33  . 

Coats  (J  a  iL  P.)    ..62     . 

Gas  Light,  &j 298*  . 

Guinness  Ord 610    . 

Harrod's  Stores 4J  . 


^rices 

Rise 

To- 

or 

day. 

Fall. 

OA^ 

.—  1* 

■     ^ 

H2 

299.^ 

.+  i 

61(1 

■    44 

■-  i 

Week, 
Imp.  Ottoman  Bank  llg 

Lon.&  County  BanklOS 
Lon.  &  West.  Bank  58.J 
r^on.  Genl.  Omnibns205 
Vick'rs  S'ns  &  M'xm    3g 
Spiers  and  Pond    ..  19J 


Cloiing' Prices.  Rise 

Last      To-         or 

day. 

.  111^ 

.104 

.  56 

.205 

.     3g 

.  19 


Fall. 

■  ■+re 
..—  1 


FORTHOOMINa    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :— 


Company. 


Class. 


Africa  Trust  Cons.  &    Gen. 

Exploration  Co General  

Anglo-Sicilian  Sulphur  ..   .  Ex-General... 
Balmoral  Main  Reef  Gold 

Mining   Special 

Barry  Railway  General 

Beira  Railway  Co General 

Brentford  Gas   General 

Buluwayo  Estate  and  Trust 

Company General 

Burbank's  Consols Ex-General . . . 

Burma  Ruby  Mines General 

Caledonian  Banking General 

Cambrian  Railway General 

Central  London  Railway  . .  General 

Chili  Telephone  Co General 

Chipstead  Valley General 

City  of  London  Brewery   . .  iGeneral 

Clergy  Mutual  Assurance.  .^General 

Colne  Valley  Water    iGeneral 

Consett  Iron  jGeneral 

Crystal  Palace  General 

Crystal  Palace  District  GaalGeneral 

East  and  West  India  DockiGeneral 

Epsom  Downs  Extension  . .  iGeneral 

Gas  Light  and  Coke IGeneral 

General     Land,    Drainage,! 

and  Improvement (General 

Greenock  and  PortGlasgowiGeneral 

Great  Boulder  Proprietary! 

Gold IGeneral 

Henderson's  Trans.  EstatesjEx-General.. 

Hotchkiss  Ordnance    IGeneral 

Isle  of  Man  Banking  i  General 

London  and  S.W.  Bank General 


Date. 


Place  and  Time. 


Week. 

Anglo-French 2U 

Barnato  Consols   . .     1^. . 

Bonanza 4fJi . . 

Chartered  British . .  2^.. 
City.S:Suburban(£4)  6i  ., 
Consolidated  Deep  3J  ., 
Cons.GldFields.Def.    4|  ., 

Crown  Reef 13|  ., 

De  Beers  (£5l 27i  ., 

Durban-Roodepoort    6*  . 

East  Rand   Stn. 

Perreira    254  . 

Geldenhuis  Deep  . .     8S  . 

Do  Estate    5|  . 

Do  Main  Reef    . .      |  . 

Ginsberg  2|  . 

Glencairn 2     . 

GoldaeldsDeep....     8?  . 

Henry  Nourse    10|  . 

Heriot  (New)  7|  . 

Jagersfontein(£5)  . .  74  . 
Johnnsbrg  Con .  Inv.    1ft . 


Closing  Prices.  Rise 
Last      To-  or 

day.      Fall. 
2^..+  ^ 


2ft. 
61  . 
3i  . 

4  ■ 

Hi  . 


54 

Si 

25J 

9 

Si 


2 

105 
7i 

II 


+  4 


.+  h 


Closing  Prices. 
Last      To- 
Week.    day. 

JubUee 10§  . .  10*  . 

Jumpers   5i  . .     51  . 

Knight's   4     ..     4^. 

Langlaagte  Estate.  3A..  3i  . 
May  Consolidated. .  2|  . .  2*  . 
Meyer  &  Charlton. .  4|  . .  4i  . 
Moddcrfontein  (£4)  4i  . 
New  Primrose    ....     3|  . 

Oceana |  . 

Princess  Estate 2     . 

Rand  Mines    31|  . 

Randfontein    l|  . 

Robinson  (£5) 88  . 

Roodepoort  United    4|  , 

Sheba    1^, 

Simmer  &  Jack  (£5)    i^ 
S.  A.  Gold  Trust    . .     3^ 

Transvaal  Gold 2i 

Village  Main    Reef    eg 

Wemmer 10 ' 

Wolhuter & 

Worcester    


4^  ..+   h 


Australian,  Indian,  &c. 


Closing 
Last 
Week. 

Anaconda 4^ 

Broken  Hill  Prop..    2- 

Burma  Ruby 

Champion  Reef 4 . 

Coromaiidel    2^ 

Golden  Horseshoe 

Great  Boulder    17/6 

HamptonPlains{16/) 
Hannan'sBrownhill 

Hauraki  (2/6) 5f. 

Ivanho<^  (New)    . .. 

Kalgurli    ^x 

Lady  Shenton    24 

Lake  View  Consols    8A 


Closing  I 
Last 
Week. 
London  and  Globe  22;6. 
Mason  &  Barry  (£3)  3^  . , 
Mount  Lyell  (£3)  ..  8  ., 
Mount  Morgan  ....    4M. 

Mysore  (10/1 5j  . 

Nundydroog    4^ . 

Ooregum  3g  . 

Do  Pref 3}g. 

Rio  Tinto  Def 273  . 

Tharsis 6*  . 

Waihi    4A  . 

Waitekauri ij  . 

W.A.  Gold  Fields..     1^  . 


General . 


General . 
General. 
General. 
General. 


London  and  S.W.  Railway 
London,     Chatham,      and 

Dover  Railway 

Midland  Railway 

Munster  and  LeinsterBank 
North-Easteru  Railway 
Northern       and      Eastern 

Railway    

Red  Sea  Steamship  . . . 
Rhymney  Railway  . . . 
Simmer  and  Jack  East 

Singlo  Tea  Co 

South  Clare    

Vale  of  Glamorgan  . . . 

Waterloo  and  City  ^General 

West  Clare  Railway    IGeneral 

Bolitho,  Williams,  and  Co.jGeneral 
Brewery    and    Commercial! 

Investment  Trust    JGeneral, 

The  Bristol  &  South  Walesi 

Railway  Waggon  Co General, 

Caledonian  Banking  Co iGeneral 

Gas  Light  and  Coke  Co ^General 

London  Road  Car  Co jGeneral 

Metropolitan  Dist.  Rly.  Co.  General 
Rylands  and  Sons IGeneral 


General 

General 

i+eneral 

Ex-General  . . . . 

General 

General 

General 


3  Winchester  House,  at  S 

2  Winchester  Hunse,  at  3 

5  Johannesburg 

5jCardifr.at2J 

5j  Winchester  House,  at  12 

SlCharing  cross  Hotel,  at  3 

3iWinchester  House,  at  12 
3j  Winchester  House,  at  3 
3|CannoL  street  Hotel,  at  2J 
2ilnverness,  at  12 
6:Euston  Hotel,  N.W.,at  124 

3  16  Gt  George  St.,  S.W..  12 
5  Winchester  House,  at  12 
4lCharing  Cross  Hotel, at  II4 
3|Cannon8treetHotal,  atl 
4:2  &  3  The  Sanctuary,  at2i 
2|Bushey,  at3i 
61Newca8tle-on-Tyne,  at  1 
5!Cannon  streetHotel.at  12 
5lAlbion  Tavern,  E.G.,  at  3 
2lWinche8ter  House,  at  2 

4  ChiiringCrossHotel.atHi^ 

5  Horseferry  road,S.W.,atl2 

3  9  Bridge  street,  S.W.  at  2i 

2  Greenock,  at  2 

4  Winchester  House,  at  3 

3  Cannon  street  Hotel,  atl2 

3  Winchester  House,  at  2J 

2  Douglas,  at  12 

4  Cannon  street  Hotel,  atl 

4  Waterloo  Station,  at  12 

3  Cannon  street  Hotel,  at  12 

5  Derby 

2  Cork 

5  York,  at  12i 

4  Liverpool  st  Station,  2.30 

3  l09Fenchurch  street,at  12 

5  Cardiff,  at  1 

2  Johannesburg 

4  Winchester  House,  at  2 

5  Lahinch,  at  3 
5  Cardiff,  at  3 

4  Waterloo  Station,  at  2 

5{Lahinch,  at  2) 

4iPub.  Bigs.,  Penzance,  at  3J 

4 12  Moorgate  street,  at  11 


Fall. 


Miscellaneotis. — Some  reaction  has  occurred  in  the  quota- 
tions for  shares  of  the  London  banks  this  week,  several  of  them 
having  fallen  by  a  larger  amount  than  the  dividend  deducted 
would  account  for.  Parr's  Jiank  shares,  however,  show  an 
advance.  A  rise  has  occurred  in  Anj^lo-Californian  Bank  and 
Bank  of  New  South  Wales,  while  the  Bank  of  Tarapaca,  Hong 
Kong  and  Shanghai,  and  Imperial  Bank  of  Persia  shares  are 
quoted  lower.  Some  dealing  took  place  in  Allsopp's  stock 
prior  to  the  dividend  announcement,  but  tlie  price  is  IJ  lower 
as  compared  with  litst  week.  The  Deferred  Ordinary  £10 
shures  are  quoted  at  llj.  The  Preference  stock  of  Reid's 
Brewery  Company  has  fallen  3^^  in  addition  to  the  amount  of 
the  dividend.  Trust  stocks  keep  fairly  iirm,  rises  of  1  to  2 
being  recorded  in  Car  Trust  Preferred,  Investment  Trust 
Deferred,  Merchants*  Trust  Preference,  and  London  Trust 
Deferred  stocks.  Several  Electric  Lighting  shares  show  a  fall 
on  the  week,  and  there  s  also  a  decline  in  English  Sewin^^' 
Cotton,  Price's  Patent  Candle,  Spiers  and  Pond,  Bovril,  and 
liryant  and  May,  while  hiji[her  prices  are  quoted  for  Evening 


Com.  Rooms,  Bristol,  at  1 
Inverness,  at  12 
Horseferry  rd.,  S.W.,  at  12 
Cannon  street  Hotel,  at  12 
West.  Palace  Hotel,  at  12 
Offices  of  Co.,  Manr.,atll 


STOCK   EXCHANGE   NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under : — 
Thursday,  August  4. 

♦Debenture  Corporation  Limited — further  issue  of  £100,000 
Four  per  Cent.  Perpetual  Debenture  stock;  "  Era  "  Incandescent 
Oil  Lamp  Company,  Limited— 40,007  £1  shares,  fully  paid,  Nos.  1 
to  7  and  10,008  to  "50,007  ;  'Grand  Hotel,  Eastbourne,  Limited— 
£70,000  Pour  per  Cent.  First  Mortgage  Debentures  of  £100  each, 
Nos.  1  to  700  ;  *Tyne  Improvement  Commission— £500,000  Three 
and  a-Half  per  Cent.  Redeemable  stock  ;  'Union  Steamship  Com- 
pany of  New  Zealand,  Limited — £197, 228  Four  per  Cent.  Debenture 
stock;  'Welford's  Surrey  Dairies,  Limited — further  issue  of  20,000 
Ordinary  shares  of  £1  each,  fully  paid,  Nos  60,001  to  80,000. 
Thursday,  .August  11. 

H.  F.  Company,  Limited — 3,500  £1  shares,  fully  paid,  Nos. 
210,001  to  213,500,  and  210,000  Vendors'  £1  shares,  fully 
paid,  Nos.  1  to  210,000  ;  Hainault  Gold  Mine,  Limited- 
further  issue  of  13,145  £1  shares,  fully  paid,  Nos.  86,856 
to  100,000  ;  Mikado  Gold  Mining  Company,  Limited — further  issue 
of  5,793  £1  shares,  5s  paid,  Nos.  39,208  to  45.000,  and  3,000  shares 
of  £1  each,  fully  paid,  Nos.  36,208  to  39,207 ;  Mount  Lyell  Pro- 
prietary Mines,  Limited— 25,000  £1  shares,  fully  paid,  Nos.  300,001 
to  325,000,  and  300,000  Vendors'  £1  shares,  fuUy  paid,  Nos.  1  to 
300,000 ;  'Southdown  and  East  Grinstead  Breweries,  Limited — 
further  issue  of  £96,000  Four  per  Cent.  Pepetual  "  A  "  Mortgage 
Debenture  stock,  4.500  Five  per  Cent.  Cumulative  Preference 
shares  of  £10  each,  fully  paid,  Nos.  5.001  to  9,500,  and  7,000 
Ordinary  shares  of  £10  each,  fully  paid,  Nos.  1  to  7,000. 

The  securities  marked  •  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following: — 

Debenture  Corporation,  Lunited-^further  issue  of  £100,000 
Four  per  Cent.  Perpetual  Debenture  stock ;  Grand  Hotel, 
Eastbourne — 21,831  shares  of  £5  each:  J.  and  P.  Coats,  Limited 
— Further  issue  of  31,339  Ordinary  shares  of  £10  each,  fully  paid, 
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Xos.  235,834  to  267.172,  and  404  Six  per  Cent  Cumulative  I  rofer- 
ence  shares  of  £10  each,  fully  paid,  Nos.  219,465  to  219  868 
London  and  Midland  Bank,  Li'^'ted--Further  issue  of  10,778 
shares  of  £60  each,  £12  10s  paid,  Nos.  117,416  to  1^,192 ,  Thomas 
BroOTi  and  Sons,  Limited-£130,000  Four  and  a-Half  per  Lent. 
First  Mortgage  Debenture  stock. 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Bovril    .....Half  year 

Brandon's  Putney  I  rw/^Halt  year 

Cap  Martin  Hotel Year 

CondedEu  R.ailway  ..:Halfyear 
EnieraUl    and    Phtenix 

Brewing    Year 

.John  Howell  and  Co.  . .  Half  year 
Lancashire   and   York- 
shire Railway Half  year 

London    United   Laun* 

dries  Year 

Mason  and  Mason  ....'Half  year 
M.  B.  Poster  and  Sons|Half  year 
McDavie's    Karri     and 

.Jarriih  Half  year 

Mercantile  Investment! 

Trnst iHalf  year 

Mercantile  Steamship. .  Half  year 
North  Staffordshire  Rly.  Half  year 
Prince's  Hall  R'staur'nt'Half  year 
Reversion  Purchase  ..iHalf  year 
.Spencer,    Turner,    and] 

Boldero |Half  yean 

W.    T.    Henley's   Tele- 
graph Works I  Half  yearl 


June  30 
June  30 
June  30 
June  30 

May  31 
July  15 

June  30 

May  31 
June  30 
June  30 

Mar  31 

June  30 

June  30 
June  30 
May  31 
June  30 

June  15 


Dividend 
percent,  per  Annum. 


Making 
Interim    Final,     for  Yr. 


10 


6i 
6 

io 

'5 
7 

8 


■a 


4 
10 


« 


Corres- 
ponding 

Period 
last 

Year. 


nil 
10 


6 

6J 


Itotiaa  anb  Exports. 

RAILWAY    COMPANIES. 

BARRY.-  The  directors  recommend  no  dividend  on   the  ordinary 
stock  lor  the  pa.st  half-vcar,  but  carry  forward  a  balance  of  £6,558. 

CANADIAN  PACIFIC.— Subjoined   is  the   statement   of   earnings 
and  expenses  as  received  by  cable  :  — 

1898.  1897.  Inc.  or  Dec. 

For  the  month  of  June —  %  $  S 

Gross  earnings 2,138,000  . .     2,001,000  . .   +     137,000 

Working  expenses    ....     1,321,000  ..     1,115,000  ..    +     206,000 


Net  profits 817,000  .. 

Aggregate  gross  earnings 

from  Jan.  1st  to  end  of 

June   11,596,000  ., 

Aggregate  net  profits  do. .     4,153,000 


886,000  .. 


69,000 


9,713,000  . .  -f  1,883,000 
3,667,000  ..  +  486,000 
The  earnings  and  expenses  of  the  Qu'.'\ppelle,  Long  Lake,  and  Sas- 
katchewan, and  of  the  Calgary  and  Edmonton  Bailways,  operated 
by  this  company,  are  not  included  in  the  above  return. 

"central  LONDON.— The  report  for  the  half-j'car  ended  June 
30th  states  that  the  expenditure  during  the  half-year  amounted  to 
£466.560.   making  the   total    outlay    to    date    £2,073,508. 

DENVER  AND  RIO  GRANDE.— Under  an  agreement  between  the 
Denver  and  Rio  Grande  Railroad  Company  and  Messrs  Kuhn,  Loeb, 
and  Co.,  and  Speyer  and  Co.,  New  York,  Messrs  Speyer  Bros,  offer 
holders  of  7  per  cent.  First  Mortgage  Gold  Bonds,  maturing 
November  1st,  1900,  the  privilege  to  refund  their  bonds  into  4^ 
per  cent.  First  Consolidated  Mortgage  Gold  Bonds,  due  1936. 
This  offer  will  remain  open  for  a  reasonable  time,  but  may  be 
modified  or  withdrawn  without  further  notice. 

LONDON  AND  BLACKWALL.— In  the  report  for  the  half-year 
ended  June  30th  the  directors  r(fcommend  a  dividend  for  the  half- 
vear  at  the  usual  rate  of  ,t4  10s  per  cent,  per  annum,  payable  July 
27th 

LONDON,  CHATHAM,  AND  DOVER.— The  result  of  the  working  for 
the  half-year  ending  June  30  is  shown  in  the  following  sum- 
mary : — 


Gross  traffic  receipts. . 
Working  expenses 


r—    First  Half-year.   — ^ 
1898.  1897. 

£  £ 

762,381     ....     745,880     ....     + 
441,343  (57-9%)  427,373  (57-3/J  -t- 


Inc.  or 
Dec.  in 
1898. 

£ 
16,501 
13,970 


Net  revenue    321,038 

Balance  brought  forwd.      72.295 


Debenture,  &c.,  interest 


393,333 
218,056 


318,507 

64,544 

383,051 
220,081 


+       2,531 
i-       7,751 


Available  for  dividend    175,277     ....     162,870     .... 
Div.  onarb.  pref.fltock    150,439    (4i%)  150,439     (4^%) 


12,407 


Div.  on  2nd  pref 


24.838     .... 
23,912    (2S%) 


12.431 
10,869 


am 


-+-     12,407 
+     13,043 


Carried  forward 926     ....         1,562     ....     —         636 

The  directors  feel  they  may  congratulate  the  proprietors  upon  the 
financial  results  of  the  half-year,  as  well  as  on  the  entire  book- 
year  ending  June  30th,  especially  in  face  of  the  very  large  additional 
expenditure  consequent  upon   the  increasing  burden  of  rates  ar.d 


taxes,  the  higher  rate  of  wages,  and  the  abnormally  heavy  coal  bill. 
It  is  added  that  the  whole  ot  the  new  passenger  stock  of  carriages,  of 
greatly  improved  character,  has  been  delivered  and  put  into  use, 
the  total  expenditure  having  been  £110,000.  The  provision  of  a 
considerable  addition  to  the  number  of  merchandise  and  mineral 
trucks  will  be  proceeded  with  as  soon  as  the  condition  of  the  labour 
market  has  resumed  a  more  normal  state  than  at  present.  The 
expenditure  will  be  of  great  benefit  to  the  company's  traffic,  and 
will  be  much  more  economical  than  the  hire  of  wagons,  now  form- 
ing a  largo  annual  charge  upon  the  working  expenses.  The  directors 
are  in  friendly  conference  with  the  South-Eastern  board  with  the 
view  of  concluding  an  arrangement  for  the  more  efficient  and 
economical  working  of  the  competitive  traffic  of  the  two  companies. 
The  terms  are  now,  after  much  discussion,  practically  settled,  and . 
it  is  hoped  they  will  have  been  finally  determined,  and  the  agree- 
ment itself  exchanged,  in  time  to  allow  of  its  submission  to  the 
proprietors  at  the  forthcoming  meeting. 

GREAT  NORTHERN  .  (IRELAND). — The  directors  have  resolved 
(subject  to  audit)  to  recommend  to  the  proprietors  a  dividend  for 
the  half-year  ended  June  30,  1898,  at  the  rate  of  6^  per  cent,  per 
annum,  less  income-tax,  placing  to  the  reserve  fund  £4,000,  and 
carrying  forward  a  balance  of  about  £24,100  to  the  next  account. 
This  compares  with  6|  per  cent,  per  annum  for  the  corresponding 
period  of  1897,  with  £4,000  to  reserve  fund,  and  a  balance  of  £21,537 
forward  to  next  account. 

LONDON  AND   SOUTH-WESTERN. The   following  analysis   of 

the  accounts   compares  the  results  for  the  half-year  ended  June  30 
with  the  corresponding  period  in  1897  : — 


Gross  traffic  receipts 
Working  expenses  . . 


Add  balance  brought 

forward 

Misoel.  receipts   .... 


Less  deb.  &  pref  .ohrgs. 

Available  for  ord.  div. 
Dividend  on  ord.  stck. 


, First  Half- Year , 

1898.  1897. 

£  £ 

2,099,479     . .       2,069,195     . .       -f 
1,289,007(61-4%)  1,222,885(59-1%)  + 


Inc.  or 

Dec.  in 

1898. 

£ 
30,284 
66,122 


810,472 

23,038 
3,688 

837,198 
523,276 


846,310 


—      35,838 


24,805     ..       —        1,767 
3,438     ..       +  250 


874,553 
527,257 


313,922     . . 
298,635  (5  %) 


347,296     . . 
323,771  (5J%) 


37.355 
3,981 

33,374 
25,136 


Carried  forward....  15,287     ..  23,525     ..       —        8,238 

Of  the  amount  set  aside  for  ordinary  dividend,  £13,300  is  kept 
in  reserve  for  the  Deferred  stock,  the  dividend  on  which  is  payable 
at  the  end  of  the  year  only.  The  directors  ascribe  the  large 
increase  in  expenditure  mainly  to  the  enhanced  cost  of  coal,  owing 
to  the  strike  in  South  Wales. 

METROPOLITAN  DISTRICT.— The  report  states  that  the  total 
receipts  for  tlie  half-year  ending  June  30th  were  £227,642,  against 
£229,381  for  the  corresponding  period  in  1897,  a  decrease  of  £1,739. 
The  working  expenses  were  £105,453,  an  increase  of  £1,616.  The 
revenue  accounts  show  a  profit  of  £122,189,  as  compared  with 
£125,544  in  the  corresponding  period  of  1897.  The  net  revenue, 
after  paying  the  interest  on  debentures  and  debenture  stock  and 
the  several  rent  charges,  leaves  a  balance  of  £59,012.  Of  this 
amount  the  interest  on  the  guaranteed  stock  for  the  half-year 
absorbs  £24,276,  leaving  £34,736,  out  of  which  the  directors  will 
recommend  that  a  dividend  at  the  rate  of  £4  per  cent,  per  annum 
be  paid  upon  the  preference  stock,  and  the  residue,  £4,736,  be 
carried  forward.  In  comparing -the  receipts  of  the  half-year  with 
those  of  the  corresponding  half  of  1897,  it  must  be  remembered 
that  in  June,  1897,  the  abnormal  traffic  consequent  upon  the 
Queen's  Jubilee  brought  about  £8,000  into  the  coffers  of  the  com- 
pany. It  must,  therefore,  be  considered  an  indication  of  satis- 
factory progress  that  the  volume  of  the  receipts  has  been  so  well 
maintained  in  the  half-year  under  review.  Compared  with  the 
Juno  half-year  of  1896,  the  total  receipts  of  the  June  half-year 
1898  show  an  increase  of  £8,409. 

MIDLAND. — The  accounts  for  the  half-year  ended  June  30  com- 
pare with  the  corresponding  period  as  follows  :-- 


Gross  traffic  receipts 


Half-year  ended  June  30. 
1898.  1897. 

£  £ 

.  4,938,437     ....  4.720,097 


Inc.  or 

Dec.  in 

1898. 

£  ■ 

-1-218,340 


Working  expenses    . . . .  2,908,813(58-9%)2,712,717  (57-5%)  -f- 196,096 


2,029,624 
Add bal.  brought  fwrd...  38,143 
Miscellaneous  receipts . .     101,984 


2,169,751 
Less  deb.  &  pref.  charges  1,228,892 


.  2,007,380 
40,037 
99,081 

2,146,498 
1,213,866 


22,244 
1,894 
2,903 

23,253 
15,026 


Available  for  ord.  div. . . 
Dividend  on  ord.  stock  . 


940,859     ....     932,632     ....     -f     8,227 
922,464   (5i  %)   914,296  (5J  %)    +     8,168 


Carried  forward 18,395     18,336     -I-         59 

The  dividend  on  the  divided  stocks  is  at  the  rate  of  2i  per  cent,  per 
annum  on  preferred  converted  and  2J  per  cent,  per  annum  on  the 
deferred  converted  ordinary.  Of  the  total  increase  in  traffic  receipts 
£48,472  was  contributed  by  coaching,  £69,346  by  merchandise,  and 
£97,112  by  minerals,  while  there  was  a  decrease  of  £2,025  in  live 
stock.  The  report  states  that  the  general  trade  of  the  country  has 
been  well  maintained  during  the  past  half-year,  and  the  company's 
revenue  shows  a  satisfactory  increase,  but  the  increased  earnings 
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BANK  REPORTS  TO  JUNE  30,  1898. 


Name  of  Bank. 


Period 
Covered. 


Balance 
from 
Last 

Account. 


Net 
Profit. 


Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Per 

Cent. 

per 

Annum. 


£  £  £  y 

Bank  of  Whitehaven !  Half- Year.   '  l,02g|  6,806  6,834  10 

Bolitho,  Williams,  and  Co Year.        i  5,823  5l,520  57,343  13 

Caledonian     Year.        !  2,768l  15,103  17,871  8 

Cumberland  Union Half- Year,   j  1,511'  10,088  11,599  8 

Lincoln  and  Lindsey Year.  2,459  24,971  27,430  18 

London  and  County    Half-Year.    ■  49,968,  330,392  380,360i  22 

Martins Half-Year.!  6,418i  22,991  29,409J  6 

Sheffield  Union Year.        !  647  i  22,719  23,366;  lOi 

Stuckey's    Half-Year.   i  6,0621  48,022  54,084'  23i 


Absorb- 
ing. 


Carried    to' 

Reserve,   ,  Balance 
Deprecia-  Forward 

tion,  &c. 


£ 

4.927 
39,000 
12,000 
10,000 
20,598 
220,000 
15,000 
18,900 
47,600! 


12,500 
3,000j 

'  3,758! 

90,000 
5,000' 
3,614 


£ 

1,907 
5,843 
2,871 
1,599 
3,074 
70,360 
9,409 
852 
6,484 


Corresponding 
Period,  1897. 


Net 
Profit. 


Divi- 
dend. 


52,962 
13,486 
10,045 
22,413 
247,584 
..  i 
20,345'i 
47,546; 


% 

is* 

8" 

8 
17 
22 

io 

23J 


have  been  absorbed  by  the  increased  cost  of  working  and  by  the 
charges  for  new  capital. 

NEW  YORK  AND  HUDSON  HIVER.— Messrs  J.  S.  Morgan  and  Co. 
and  J.  P.  Morgan  and  Co.  give  notice  that,  referring  to  their 
circular  of  June  1st  last,  offering  to  exchange  various  New  York 
and  Hudson  Kiver  Railroad  Company  bonds  for  the  new  3J  per 
cent,  pold  Mortgage  bonds  of  of  1997  of  the  same  company,  their 
offer  to  supply  the  new  bonds  at  104  and  interest  will  be  with- 
drawn on  August  4th  next,  after  which  date  the  rate  will  be  105 
and  interest. 

NORTH-EASTERN. — Tho  following  analysis  makes  a  comparison 
of  revenue  and  expenses  in  the  June  half-year  with  the  figures  of 
the  corresponding  period  in  1897 : — 

Inc.  or 

. First  Half-Year. ^  ■         Dec.  in 

1898.  1897.  1898. 

£  £  £ 

Gross  traffic  receipts  3,906,350       ..        3,796,218       ..         -(-110,132 
Working  expenses  ..  2,322,752  {59-5%)  2,228,482  (58-7%)'   +  94,270 

1,583,598 
Addbal.broughtfrwd.  32,125 
Add  migcell.  receipts         2,728 


Net  revenue      . .     1,618,451 
Less  deb.    &    pref. 

interest,  rents,  &c.      792,400 

Available  for  ord.  div.      826,051 
Dividend  on  N.E.Con.     796,401  (5|  %) 


1,567,736 

31,602 

2,886 

1,602,224 

791,957 


810,267 
787,893   {5i%) 


+ 
+ 

15,862 
523 
158 

+ 
+ 

16,227 
443 

+ 
+ 

15,784 
8,508 

29,650       ..  22,374       ..  +    7,276 

The  report  states  that  the  expenditure  on  capital  account  during 
the  half-year  has  been  as  follows,  viz. :  —On  new  lines,  &o.,  £14,682 ; 
on  lines  and  works  open  for  traffic,  £294,306 ;  and  on  additional 
rolling  stock,  £181,832,  making  a  total  addition  to  capital  expendi- 
ture of  £490,820.  The  company's  Bill  has  passed  through  Com- 
mittees of  both  Houses  of  Parliament,  with  the  exception  of  the 
provisions  relating  to  the  proposed  Hull  Dock  Works.  These  pro- 
visions were  opposed  by  the  Hull  Corporation,  who  raised  objec- 
tions to  the  proposed  extension  of  the  Victoria  Dock,  and  also  by 
the  Humber  Conservancy,  the  Hull  and  Barnsley  Company,  and 
various  owners  of  navigations.  It  being  evident  that  the  scheme  of 
dock  improvement  could  not  be  carried  without  another  prolonged 
contest  in  Parliament,  the  directors  decided  not  to  proceed  with 
the  portion  of  the  Bill  relating  to  Hull  works,  but  to  promote  a  Bill 
for  the  construction,  jointly  with  the  Hull  and  Barnsley  Company, 
of  a  new  dock  to  the  east  of  the  Alexandra  Dock.  Under  the  pro- 
visions of  the  BiU,  the  undertaking  of  the  Scarborough  and  Whitby 
Railway  Company  vests  in  the  company  as  from  July  1st.  The 
capital  authorised  by  the  Bill  is  £900,000,  with  the  usual  borrowing 
powers,  in  addition  to  £128,300  .4  per  cent,  preference  stock  and 
£133,333  3  per  cent,  debenture  stock  to  be  issued  as  the  price  of 
the  Scarborough  and  Whitby  undertaking. 

NORTH  LONDON.— Subject  to  final  audit,  the  accounts  for  the 
past  half-year  show  a  balance  sufficient  to  admit  of  tho  declaration 
of  a  dividend  on  the  ordinary  stock  at  the  rate  of  7^  per  cent,  per 
annum,  and  to  carry  forward  about  £7,100  to  the  current  half-year, 
against  £6,214  in  the  corresponding  period  of  the  previous  year. 

RHYMNEY.— Tho  report  of  the  directors  for  the  half-year  ended 
June  30  last  states  that  the  total  revenue  receipts  of  the  half-year 
amount  to  £94,089,  and  the  balance  of  net  revenue  is  £29,698, 
and,  after  providing  the  dividends  of  the  preferential 
and  preference  stocks,  there  is  a  balance  of  £9,943,  which 
would  be  sufficient  to  pay  a  dividend  of  3  per  cent,  per  annum  on 
the  oi'dinary  stock,  carrying  forward  £281.  As.  however,  the  strike 
of  colliers  has  not  been  ended  the  directors  think  it  prudent  to  defer 
payment  of  any  dividend  on  the  ordinary  stock  and  to  carry  for- 
ward the  whole   of  the  balance  to  the  next  half-year. 

BANKING    COMPANIES. 

BANK  OF  CALCUTTA.— The  seventh  half-yearly  report  states  that 
the  net  profit,  after  paying  all  expenses,  amounts  to  Rs.1,70,394 
(including  the  balance  of  Rs.1',623  brought  forward  from  previous 
half-year),  and  from  this  there  hd,8  to  be  paid  the  sum  of  R3.15,000, 
the  half-year's  interest  due  orl -'the  preference  shares,'  leaving 
Rs.l,5S,394  to  be  dealt  withl-''ttia  proposed  t6  pay  a  dividend  on 
the  ordinary  shares  at  the  rata  of  ;5  per  cent.  f>er  annum,  absorbing 


!  Rs.12,500,  place  to  reserve  Rs.1,25,000,  and  carry  forward  R~,.17,894, 
The  reserve  fund  of  the  bank  is  now  Hs.6,00,000. 

COUTTS  AND  CO.— The  balance-sheet,  made  up  on  July  18th, 
shows  that  the  current  and  deposit  aecounts  were  £7,287,862  ;  cash 
in  hand  and  at  Bank  of  England,  £673,709  ;  ditto  at  call  and  short 
notice,  £1,490,000  ;  investments,  £2,693,633  ;  and  bills  discounted 
and  loans,  £3,430,469. 

FOSTER  AND  CO.  (CAMBRIDGE).— The  balance-sheet,  dated  June 
30,  1898,  shows : — Liabilities— Current  and  deposit  accounts, 
£1,633,594 ;  note  issue,  £22,525 ;  partners'  capital  and  reserve, 
£200,000;  total,  £1,856,119.  Assets- Cash  in  hand,  with  bankers, 
and  at  short  notice,  £313,278  ;  Consols,  India  stock,  and  Colonial 
Government  securitie,  £311,658 ;  other  investments,  £309,218  ;  bills 
discounted,  £161,229 ;  advances  to  customers,  £717,138 ;  bank 
premises,  £43,598  ;  total,  £1,856,119. 

LINCOLN  AND  LINDSEY.— Profit  and  loss  account  appears  above. 
The  directors  proposed  at  the  meeting  on  27th  inst.  to  increase 
the  capital  of  the  bank  from  £350,000  nominal,  to  £500,000,  and 
they  suggest  that  the  maximum  holding  be  increased  from  £5,000 
to  £10,000. 

PARR'S. — At  the  half-yearly  meeting  held  at  Warrington,  Mr 
Cecil  F.  Parr,  chairman  of  directors,  presiding,  the  report,  which 
recommended  a  dividend  of  19  per  cent.,  and  carried  forward  a 
balance  of  £63,149,  was  adopted.  The  chairman  congratulated  the 
shareholders  on  the  continued  prosperity  of  the  bank,  and  said  they 
must  consider  the  result  of  the  half-year's  trading  as  highly  satis- 
factory. Sub.sequently  a  special  extraordinary  meeting  was  held, 
at  which,  on  the  motion  of  the  chairman,  secondei  by  Sir  John 
Harwood,  a  resolution  was  passed  that  it  was  desirable  to  amal- 
gamate with  the  Derby  and  Derbyshire  Banking  Company,  Limited, 
and  to  increase  the  capital  of  Parr's  Bank  to  £6,850,000,  by  the 
creation  of  2,500  new  shares  of  £100  each,  such  new  shares  to  be 
allotted  to  the  holders  of  shares  in  the  Derby  and  Derbyshire  Bank 
in  terms  of  the  agreement. 

UNION  OF  LONDON.— In  our  tabular  statement  on  July  16th  the 
dividend  and  bonus  of  12  per  cent.,  declared  by  this  bank  for  tho 
past  half-year,  was  stated  to  compare  -vith  a  similar  distribution 
last  year,  whereas  the  payment  for  the  half-year  ended  Juno  30, 
1897,  was  at  the  rate  of  about  11  per  cent,  per  annum. 

UISCELLANEOnS     COMPANIES. 

BRENTFORD  GAS.— The  report  for  the  half-year  ended  June  30th 
shows  the  sum  of  £59,390  available  for  dividends.  The  directors 
recommend  the  declaration  of  the  following  dividends,  subject  to 
income-tax,  namely,  at  the  rate  of  £5  per  cent,  per  annum  on  the 
preference  stock,  at  the  rate  of  £12  per  cent,  per  annum  on  tho 
consolidated  stock,  and  at  the  rate  of  £9  per  cent,  per  annum  on 
the  new  stock,  1881,  payable  on  September  1st. 

BREWERY  AND  COMMERCIAL  INVESTMENT  TRUST.— The 
report  for  the  year  ended  June  30th  states  that  the  net  income, 
after  paying  interest  on  debenture  stock,  loans,  and  moneys  paid 
in  advance  of  calls,  amounts  to  £13,667.  Prom  that  sum  the 
directors  have  written  off  £1,000  from  tho  cost  price  of  certain 
securities  on  which  tho  depreciation  is  believed  to  be  permanent, 
leaving  a  net  profit  of  £12,667.  In  addition  to  these  profits  a 
net  profit  of  £5,023,  after  deducting  losses,  has  been  realised  on  the 
sale  of  investments,  one-half  of  which  has  been  applied  in  writing 
down  certain  securities,  and  the  other  half  has  been  added  to  the 
investment  reserve  fund,  thus  increasing  that  fund  to  £21,725.  -\n 
interim  dividend  at  the  rate  of  6  per  cent,  per  annum  has  been 
paid,  and  the  directors  propose  a  further  dividend  on  tho  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum,  togetuer  with  a  bonus 
at  the  rate  of  1  per  cent.,  making  7  per  cent,  for  the  year  ;  that  the 
equivalent  of  the  bonus,  being  the  amount  due  on' the  founders' 
shares,  bo  paid  to  the  holders  thereof,  and  that  £1,400  be  trans- 
ferred to  general  reserve  fund.  This  sum  of  £1,400,  with  £5,000, 
being  the  premium  on  5,000  shares  issued  in  August  last,  will  now 
raise  the  general  reserve  fund  to  £7,011. 

BRISTOL  AND  SOUTH  WALES  RAILWAY  WAGON.— The  report 
for  the  half-year  ended  June '30  last,  states  that  tho  revenue  account 
shoWs  a  disposable  balance  of  £6,675,  and  the  directors  recommend 
a  dividend  at  tho  rate  of  10  per  cent,  per  annum,  free  of  income-tax, 
leaving  a  balance  of  £194  to  bo  carried  forward.  ■  '  ' 

BROWN,  MAESHALLS,  AND  CO.— The  report  for  the  year  enddd 
June  30th  last  states  that  the  profit  and  loss  on  the  balance-sheet 
shows  an  available  balance  of  £10,506.  The  directors  recommend 
a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  preferenfce 
shares,  and  at  the  rate  ot  10  pet  cent,  per  annum  on  the  ordinary 
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shares,  free  of  income-tax,  leaving  the  balance  to  be  carried  forward 
£4,569.  The  cost  of  reconstruction  of  the  company  and  maintenance 
of  premises  and  machinery  has  been  charged  to  revenue. 

CRYSTAL  PALACE  COMPANY.— The  report  for  the  half-year 
ended  June  30th  states  that  the  revenue  receipts' amounted  to 
£66,198,  and  the  expenditure  to  £61,190,  leaving  a  balance  of 
£5,008  (as  compared  with  £7,970  for  the  first  half  of  1897)  to  be 
carried  to  net  revenue  account.  The  half-3'ear  corresponding  with 
the  one  in  wliich  the  Handel  Festival  takes  place  always  shows  a 
decrease  in  the  revenue,  and  this  half-year  the  balance  carried  to 
net  revenue  is  less  by  £2,962  than  the  balance  for  the  same  period 
in  1897. 

CRYSTAL  PALACE  DISTRICT  GAS.~The  report  for  the  half-year 
ended  June  3Cth  states  that,  considering  that  in  the  first  two 
months  of  the  half-year,  owing  to  the  mild  and  open  weather, 
there  was  T,n  actual  decrease  in  the  quantity  of  gas  used,  it  is  a 
matter  for  congratulation  that  the  increase  in  the  latter  months 
not  only  made  up  the  deficiency,  but  resulted  in  an  increase  of  3 
per  cent,  for  the  half-year  over  the  corresponding  period  of  1897. 
The  directors  recommend  the  payment  of  the  same  dividends,  viz., 
at  the  following  rates  per  annum:  5  per  cent,  on  the  preferenbe 
stock  and  5J  per  cent,  on  the  ordinary  stock,  less  income-tax. 

EAST  AND  WEST  INDIA  DOCK.— The  report  states  that  for  the 
period  from  February  13  to  June  30  the  balance  of  the  company's 
.revenue  account  is  £60,522,  and  after  deducting  the  charge  for 
.interest  ou  the  debenture  stocks  and  mortgages  the  amount  av.iil- 
■able  for  dividend  is  £22,483.  The  dividend  on  the  4  per  cent. 
.preference  stock  will  absorb  £14,629,  leaving  a  balance  of  £7,854. 
'The  directors  do  not  propose  to  make  any  recommendation  in 
regard  to  a  dividend  on  the  ordinary  stock  until  the  result  of  the 
working  of  the  whole  vear  is  known. 

GAS  LIGHT  AND  COKE.— The  report  for  the  half-year  ended 
■  June  30  states  that  the  accounts  show  that,  after  providing  for  all 
jSxed  charges,  there  remains  a  balance  of  £414,591,  out  of  which 
the  directors  recommend  a  dividend  at  the  statutory  rate  of  12J 
per  cent,  per  annum,  carrying  forward  £51,854  to  the  credit  of  the 
current  half-year.  In  view  of  the  depletion  of  the  reserve  fund 
And  of  the  large  reduction  in  the  quantity  of  gas  sold  in  the  month 
of  January  the  directors  raised  the  price  of  gas  from  2s  lOd  to  3s 
per  1,000  cubic  feet  as  from  .4pril  1  last.  By  the  operation  of  the 
«liding-sca]e  clauses  this  increase  in  the  price  o'  gas  involves  a 
reduction  of  one-half  per  cent,  in  the  rate  of  dividend  payable. 
The  period  of  abnormally  high  temperature  which  commenced  in 
the  December  quarter  of  1897  extended  throughout  January  and 
February  of  this  year,  and  the  demand  for  gas  in  those  months  was 
in  consequence  seriously  reduced.  There  was,  however,  a  satis- 
factory improvement  in  the  sales  during  the  subsequent  months, 
and-  the  net  increa.se  in  the  quantity  sold  for  the  entire  half-year 
has  been  174,730,000  cubic  feet,  or  at  the  rate  of  1-66  per  cent. 
The  market  for  coke  has  considerably  improved  during  the  half- 
year.  The  directors  have  entered  into  contracts  for  the  company's 
coal  requirements  for  the  current  12  months  at  prices  materially 
higher  than  those  paid  last  year.  The  advance  in  prices  is  attri- 
buted to  the  greatly-increased  demand  for  gas  coal  and  to  an 
anticipated  increase  in  the  cost  of  production  consequent  upon 
recent  legislation. 

IMPROVED  INDUSTRIAL  DWELLINGS.— The  report  for  the  half- 
year  to  June  30th  states  that  rents  and  sundry  receipts  amounted 
to  £111,267,  and  the  outgoings  to  £47,419,  leaving  £53,847,  which 
has  been  carried  to  the  general  revenue  account,  and,  after  crediting 
the  receipts  from  dividends  and  interest,  &o.,  and  making  the 
proper  contributions  and  payments  to  the  leasehold  redemption, 
public  works  loans,  and  other  funds,  there  remains  a  balance  of 
£38,235,  which  has  been  carried  to  the  general  balance  account. 
This  account,  after  deducting  the  interim  dividend  declared  in 
January,  stands  at  £33,032,  out  of  which  the  directors  recommend 
a  further  dividend  of  2J  per  cent,  on  the  ordinary  stock,  making 
5  per  cent,  for  the  year,  and, a  dividend  of  5  per  cent,  on  the 
deferred  shares  for  the  year,  leaving  a  balance  of  £12,257  to  the 
credit  of  the  account. 

INNS  OF  COURT  HOTEL.— The  report  for  the  year  ended  Jane 
30  states  that  the  receipts  amounted  to  £33,712  and  the  net  profits 
to  .£4,952.  Several  further  improvements  and  alterations  to  the 
hotel  have  been  ma,lc,  and  whilst  £1,216  has  been  carried  to  capital 
openditure  account.  £435  hasbjon  written  off  the  account  for 
special  renewals,  leaving  £1,064  still  to  the  credit  of  that  account. 
During  the  year  the  interest  on  the  £75  000  mortgage  has  been 
reduced  to  4  per  cent.,  and  some  debentures  which  fell  due  have 
been  renewed  at  a  reduced  rate  of  4.V  per  cent.  Out  of  the  net  profit 
it  i.s  proposed  to  carry  £1,000  to  the  Sredit  of  the  account  for  special 
renewals.  The  directors  recommend  a  dividend  of  4,^  per  cent., 
free  of  tax,  which  will  leave  £1,077  to  bo  carr-ed  forward. 

LONDON  AKD  ST  KATHARlNi;  DOCKS.— The  report  states  that 
the  proportion  of  profits  due  to  this  company  from  the  London 
and  India  Docks  Joint  (Jornmittee.  foo  the  eix  montb.s  ended  June; 
.30  was  £197,653,  making,  with  interest,  rents,  &c.,  £205,220,  The 
net  revenue  for  the  half-year  amnunted  to  £193,236,  and  after 
paying  interest  on  debentures,  loans,  and  debenture  stock,  and 
dividends  on  the  preferential  and  preference  stocks,  there  is  a  sum 
available,  with  the  balance  brought  forward,  of  £104,500.  The 
directors  recommend  an  interim  dividend  for  the  half  year  at  the 
rate  of  2^  per  cent,  per  annum,  tax  free,  leaving  £32,54l  at  credit 
■of  profit  and  loss  account.  The  joint  committee  report  that  the 
tonnage  of  shipping  from  foreign  ports  entering  the  docks  under 
their  control  during  the  six  months  shows  an  increase  of  12  ships 
and  88,730  tons  as  compared  with  the  corresponding  period.  The 
goods  landed  show  an  increase  of  8,489  tons,  and  the  stock  of  goods 
in  warehouse  a  decrease  of  10,792  tons.  The  net  revenue  earned  by 
the  joint  committp,  nmouots  to  £286,454,  as  against  £291,008. 

LPNDON  ROAD-CAB.— The  report  for  th-i  half-year  ended  June  30 
shows  gross    receipts    £173,871,    against   £176,346       expenditure 


£156,163,  against  £148,007  ;  and  profit  £17,707  against  £28,339. 
The  balance  available  for  dividend  is  £19,628.  The  directors 
recommend  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  and 
propose  to  transfer  £1,000  to  the  depreciation  fund,  and  to  carry 
£3,268  forward.  The  falling-off  in  the  traffic  receipts  is  attri- 
buted to  the  unseasonable  weather  prevalent  during  the  greater 
portion  of  the  half-year.  The  receipts  for  the  corresponding  half- 
year  were  considerably  swollen  by  the  heavy  traffic  during  the 
Diamond  Jubilee  period. 

METROPOLITAN  RAILWAY  CARRIAGE  AND  WAGON.— The  report 
for  the  year  ended  June  30  last,  states  that  the  accounts  show  a 
profit  on  the  year's  transactions  of  £23,122,  to  which  must  be 
added  £6,797,  the  amount  brought  forward,  making  an  available 
balance  £29,919.  The  directors  recommend  a  dividend  of  7s  6d  per 
share,  making,  with  the  interim  dividend,  10s  per  share  for  the 
year,  together  with  a  bonus  of  5s  per  share,  leaving  a  balance  to  be 
carried  forward  of  £7,419. 

PARKER'S  BURSLEM  BREWERY.— The  report  for  the  year  ending 
June  2nd  states  that  out  of  the  net  trading  profit  of  £67,329,  there 
has  been  paid  or  provided  for  the  sum  of  £18,648  interest  on  deben- 
tures and  Joans,  leaving  a  balance  of  £48,681,  which,  with  the  sum 
of  £242  brought  forward  from  the  previous  year,  amounts  to 
£48,924.  The  directors  propose  to  carry  to  reserve,  £15,000 ;  to 
contingencies  account,  £2,500 ;  and  to  pay  a  dividend  to  ordinary 
shareholders,  at  the  rate  of  10  per  cent,  per  annum,  making,  with 
the  interim  dividend,  10  per  cent,  for  the  whole  year,  and  also  a 
bonus  to  ordinary  shareholders  of  2s  6d  per  share,  free  of  income- 
tax,  leaving  to  be  carried  forward,  £374. 

PRICE'S  PATENT  CANDLE. — At  an  extraordinary  general  meet- 
ing, to  be  held  on  September  9th,  the  directors  will  recommend  the 
distribution  of  a  dividend  of  15s  per  share,  which  will  absorb 
£28,125.  Subject  to  audit,  and  without  making  any  deduction  for 
depreciation,  the  accounts  show  a  profit  for  the  half-year  of  about 
£33,700. 

RYLAND3  AND  SONS.— The  report  for  the  half-year  ended  June 
30  shows  a  surplus  of  £119,834.  Out  of  this  it  is  proposed  to  declare 
a  dividend  at  the  rate  of  12J  per  cent,  per  annum,  tax  free,  to  place 
£10,875  to  the  credit  of  the"  reserve  fund,  and  £15,210  to  the  insur- 
ance fund.  The  reserve  fund  will  then  stand  at  £500,000,  and  the 
insurance  fund  at  £121,455. 

SINGLO  TEA, — The  report  for  1897  shows  a  balance  available  for 
dividend  of  £7.532,  including  £299  brought  forward.  The  pre- 
ference dividend  for  the  half-year  ended  June  30th,  1897,  has 
already  been  paid,  and  1  per  cent,  on  the  ordinary  capital.  The 
directors  recommend  the  payment  of  the  preference  dividend  for 
the  second  half  of  the  year,  a  balance  of  £416  being  carried  forward. 

STOCK  CONVERSION  AND  INVESTMENT  TRUST.— The  directors 
intimate  that  the  dividends  declared  by  the  North-Eastern  Rail- 
way Company  for  the  two  half-years  ending  June  30th  will,  after 
payment  of  the  dividends  due  on  the  3  per  cent,  first  charge  pre- 
ferred stock  (North-Eastern  Consols),  permit  of  a  payment  to  the 
deferred  charge  stock  (North-Eastern  Consols)  for  the  year  ending 
June  30th  at  the  rate  of  £1  15s  per  cent. 

UNION  ROLLING  STOCK.— The  accounts  show  a  profit  for  the 
half-year  ending  June  30th  of  £1,750,  and  the  directors  recommend 
that  an  addition  should  be  made  of  £1,200,  to  be  taken  from  the 
reserve  set  a,part  for  the  equalisation  of  dividends  and  other  pur- 
poses. This  will  give  an  available  total  of  £2,950,  from  which  it  is 
proposed  to  pay  a  dividend  of  8  per  cent,  per  annum  on  ordinary 
shares.     The  reserve  will  then  stand  at  £25,770. 

YORK-STREET  FLAX  SPINNING.- The  directors  state  that 
various  causes,  chief  among  them  oeing  the  adoption  of  theDingley 
Tariff  by  the  United  States,  the  war  between  that  country  and 
Spain,  and  the  unsettled  condition  of  nearly  all  the  South 
American  Republics,  have  contributed  to  render  the  year  covered 
by  the  balance-sheet  an  exceptionally  unprosperous  one  for 
the  linen  industry,  marked  by  numerous  failures  and  term- 
inating in  continued  uncertainty.  Notwithstanding  these  adverse 
conditions,  the  directors  are  able  to  report  a  fairly  satisfac- 
tory result  of  the  year's  trading.  The  profits,  after  deducting 
interest  paid  on  debenture  stock,  and  allowing  for  bad  debts, 
amount  to  £47,997,  and  adding  balance  of  last  profit  and  loss 
account,  £6,169,  making  £54,166  ;  deduct  sundry  expenses,  £2,302, 
leaving  £51,364.  In  addition  to  the  interim  dividends  paid  on 
January  31st  last,  the  directors  propose  to  pay  dividends  at  same 
rates  for  the  half-year  ended  June  30th,  viz,,  at  the  rate  of  6  per 
cent,  per  annum  (6s  per  share)  on  the  preference  capital,  and  at  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  capital  (15s  per 
share  on  the  old  and  lis  per  share  on  the  new  shares,  dividend  on 
the  latter  being  calculated  from  the  dates  appointed  for  payment 
of  the  several  instalments). 

MINING    COMPANIES. 

CRUSHING   RETURNS. 


...            „           ,...:,.., 

'  "Ton's" 
Crushed. 

Gold  Recovered. 

(P) 
Profit. 

(V) 
Value. 

Mill. 

11 

Mill. 

0^ 

Total. 

Australasisn ,,...,,** 

Day  Diiwn  Block  and  Wyndham    , . 

.  48 

1,320 
300 
210 

.  212 
195 

■  ^ 

364 

1,548 

75 

44 

127 

618 

(P)     1,100 
(P)     1,750 

MeIlK>urne  Dfiiiocrat  

Oller-usland  Mfnz'(^1 

ALASKA  TKEADWELL.— Return  for  June:— Period  since  last 
return,  30  days;  bullion  shipment,  872,077  ;  ore  milled,  19,397  tons; 
Rulphurets  treated,  403  tons;  of  bullion  there  came  from  sulphurets 
$25,373.     We  are  unable  to  state  the  gross  expenses  for  the  period. 
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BROKEN  HILL  PROPRIETARY.— It  is  reported  that  21,206  tons  of 
ore  were  treated  for  the  four  weeks  ending  July  21, 1898,  including 
product  from  ores  purchased,  and  that  the  output  from  the  refinery 
was  770  ounces  gold  (estimated),  373,338  ounces  silver,  2,330  tons  of 
lead,  91  tons  of  antimonial  lead  and  matte,  containing  39,076  ounces 
silver  (estimated). 

MOUNT  MORGAN.—A  dividend  of  £29,166  138  4d,  hoing  7d  a 
share  for  the  month  of  July,  is  payable  on  August  1st. 

^ht  €ammtxcml  l^imes. 

THE     COEN     TEADE. 

Mark  Lane,  Friday  Evening. 

The  propitious  weather  recently  prevailing  has  been  very  beneficial 
in  bringing  the  cereal  crops   to  maturity,    and   oats   and  ry  e  are 
already   being   cut,   while  in    the   course   of  another    week   or  so 
harvest  will  be  commenced  in  some  of  the  early  southern  counties. 
The  in-gathering  of  the  hay  crop,  which  is  an  exceptionally  heavy 
one,  has  been  greatly  favoured  by  the  fine  weather.     In  Germany 
the  cold  and  wet  weather  experienced  has  not  been  very  favourable 
to  the  crops,  but  later  advices   show  that  it   is  now  more  genial. 
From  France  harvest  work  is  reported   as  progressing  favourably, 
the    now  crop  being   estiriiated    to  yield   a  sufficient   quantity  for 
the  requirements   of   the  country.     As  regards  the  spot  trade,  for 
breadstuifs    there      has     been     no     revival      in     the     demand, 
buyers    showing   a   thorough    disinclination   to   purchase   beyond 
actual  requirements,  and  only  a  retail  amount  of  business  has  been 
passing.     Although  supplies  of  home-grown  wheat  have  been  short, 
holders   have   pressed  to   realise,  owing   to   the   near   approach  of 
harvest,  but  buyers  have   not   responded,  although  values  are  fully 
Is  to  Is  6d  per  qr  lower.     P'oreign  descriptions  in  good  supply  and 
slow  demand,  are  in  most  instances  cheaper.    T}ie  demand  for  flour 
has  been  very  poor,  business  being  small,  and  prices  in  several  cases 
against  holders.     The  cargo  market  for  wheat  has  been  in  a  similar 
plight  as  that  characteristic   on  the  spot,   buyers  not    being  in 
evidence,   and   although   holders  have  not  openly  offered  at  a  con- 
cession,  lower   rates   would   have   had   to   be  accepted  in  order  to 
induce    business.      Two    cargoes     of    red    winter     have    arrived 
oft    coast,    and    subsequently    one    was    sold    for    Antwerp    per 
Lydenhorn  with   18,437  quarters  at  a  price    which    showed     3s 
per  quarter  depreciation  on  the  week.  American  parcels  opened  the 
week  with  a  steady  tone,  which,  however,  was  not  maintained,  the 
market  becoming  dull  and  lower,  and  a  very  heavy  decline   was 
established  on  any  near  at  hand.     No.   1  Northern   Spring  afloat 
sold,  3Is  9d;   July.  31s  lOJd;  August,   31s  IJd ;   and  September, 
28s  IJd.     Hard  Duluth,  August  to  September  15,  made  29s  3d  to 
29s ;  and  red  Winter,  shipment  within  seven  days,  27s  9d.     Indian 
parcels  dull  and  lower.    No.  2  Club  Calcutta  afloat  to  Tjondon  sold , 
at  30s  3d,  and  ultimately  29s  was  accepted  for  ditto,  same  position. 
The  quantity  of  wheat  and  flour  on  passage  to  the  United  King- 
dom is  estimated  at  2,230,000  qrs.,  as  against  840,000  qrs.  at  the  same 
period  last  year,  bringing  up  the  total  quantity  afloat  to  Europe 
to  3,245,000  qrs.  on  comparison  with  1,515,000  qrs.  last  year.     The 
American  shipment  of  wheat  to  Europe  during  the  past  fourteen  days 
amount  to  393,500  qrs.,  of  which  35,000  are  from  the  Pacific  seaboard. 
Malting  barley,  on  the  spot,  has  continued  in  slow  request,  business 
being  restricted.     Grinding  sorts,   however,   have  continued   firm, 
and  prices  are  again  rather  dearer  on  the  week.  The  cargo  department 
for  this  grain  has  also  eihibited  a  firmer  tone,  values  being  3d  to  6d 
higher.  13,000  qrs  Azoff,i)er  Bali,  due  on  August  16,  four  options  sold 
at  15s,  and  this  price  was  also  paid  for  12,000  qrs  ditto,  July-August ; 
13,000  qrs,   July,   old  style,  also  with  four  options,  selling  at  16s. 
A  good  demand  has  been  experienced   for  maize  on  the  spot,  the 
market  being  firmer  all  round.     In  the  floating  and  forward  ship- 
ment section   the  market,   after  ruling  strong  and  dearer,  beoamg 
dull,  with  values  showing   a   full  decline  of  3d  per  qr.     For  12,000 
qrs  Galatz-Bessarabian,  August  shipment,  17s  9d  was  obtained,  and 
17s  6d  for  12,000  qrs  Galatz-Foxanian,  Aug.-Sept.  dispatch.     For  a 
cargo  Galatz-Bessaribian,  Aug.-Sept.,  17s  6d  was  afterwards  accepted. 
Yellow  La  Plata,  afloat,  16s,  f.o.r.t.,  was  bid,  but  not  entertained. 
For  American  mixed  August  shipment,  sellers  wanted  17s  3d,  and 
afterwards  16s  lOJd  was  asked.     In  parcels  only  a  moderate  amount 
of  business  has  transpired.     American  mixed  afloat  sold  at  15s  lOJd 
to  I63,  and  l^s  lOJd  ;  July-August,  15s  3d  ;  and  August,  16s.     For 
Odessa  prompt  shipment  17s  9d  was  paid,  while  shipping,  or  shipped, 
changed  hands  at  17s  lOJd.     American  oats  both  on  spot  and   to 
arrive  have  been  firm  and  dearer.    American  white  clipped,  38  lbs 
guaranteed  to  the  Winchester  bushel,  July,  sold  153  IJd,  and  ditto 
old  crop,  also  July,  at  15s  7^d.      Canadian  white  shipment,  within 
three  weeks,  realised  15s  3d,  and  first  half  August,  15s  4id.     Beans, 
on  spot,  have  been  quiet  of  sale  at  previous  rates,  but  there  has  been 
an  improved  demand  for  peas,  and  values  are  decidedly  firmer. 
The  attendance  of  buyers  at  to-day's  market  was  on  a  continued 
small  scale,  which,  being  under  the  influence  of  the  holidays,  pre- 
sented a  general  tone  of  quietness.     English  wheat  ruled  slow,  but 
steady,  at  a  decline  of  6d  to  Is  per  quarter  on  the  week.    Foreign 
sorts  were  generally  lower  than   on  Monday  last.     Flour  market 
ruled  slow  and  unchanged.     Grinding   barley   firm,  at   full  prices. 
Oats  3d  to  6d  dearer  on  the  week,  maize  being  held  firmly.     In  the 
cargo  trade,  there  has  been  no  improvement  for  wheat,  but  holders, 
however,  do  not  press,  and  prices  remain   unaltered.    For  a  cargo 
Kosario-Santa  Fe  afioat,  15,400  quarters  29s  6d  was  bid.     Parcels 
unchanged.      Northern     spring,     early    August,     sold    31s,   and 
No  2.  Club  Calcutta  arrived  28s  3d.   Maize  tends  downward.    2,000 
tons  yellow  La   Plata,  due  or  arrived  out,   sold   16s.     American 
mixed,  August-September,  sellers,  17s  ;  Odessa  parcel,  prompt  ship- 
ment, sold,  17s  IJd.     Barley  quiet,   steady.     Azoff  flour  options, 
August,  old  stylo,  14s  6d  bid.     Oats  firm.  Amerioaa  mixed  clipped, 
due,  sold,  138  lOjd,  and  August  14s. 


The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5:— 


Imports—Wheat  (45  weeks  to  July  16) 
Floor  „  „ 


Add  week  ending  July23— Wheat 

Flour 

Total  imports,  47  weeks 

Less  exports — Wheat 

Flour 

Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 

Forty-seven  weeks'  home  supplies. . . 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


18%-7.        1895-G. 


cwts.  cwts. 

55,663,1001  59,748,500 
17,819,300;  18,004,700 

73,482,4001  77,753,200 

1,956,300|       817,700 

310,000        358,000 


cwts. 

60,919,500 
17,679,300 

78,598,800 


1894-5. 


cwts. 
67,401,300 
17,439,700 

84,841,000 


1,552,4001     1,948,300 


362,700 


75,748,700  78,928,9001  80,513,900 
213,600;  136,lC0i  259,500 
213,800        203,200        230,700 


75,321,300j  78,589,600 
27,753,500   26,651,600 


i- 


103,074,800105,241,200 


s  d 
38  1 
8    9i 


s  d 
28  1 
6    5J 


80,023,700 
16,611,000 


96,634,700 


s    a 

24    0 
5    6J 


bushels.  I  bushels,  bushels. 
9,382,000  16,031,000  47,142,000 
5,026,000     8,588,0001  25,255,000 


296,300 

87,085,600 
253,000 
198,800 


86,663,800 
23,290,300 


109,924,100 


s    a 
24    1 
5    6J 


bushels. 

39,229,000 

21,016,000 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  July  23,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Quantities  Sold. 

Average  Pbices 

Wheat. 

Barlfly. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

qrs    bsh 

qrs    bsh 

qrs    bsh 

s     d 

s    a 

B     d 

July    23.. 

10,882    4 

343    5 

2,888    1 

38    1 

25    0 

20  10 

16.. 

7,839    2 

246    2 

3,346    2 

37    1 

24    1 

20  10 

9.. 

10,517    2 

51    4 

2,878    7 

36  10 

25    0 

20    5 

2.. 

9,506    3 

414    6 

2,598    4 

38    3 

23    4 

20    8 

June   25. . 

15,096    3 

168    4 

4,282    6 

40    8 

24    3 

20    7 

18.. 

18,788    3 

231    5 

2,445    2 

42    4 

26    1 

20    5 

1897 

33,355    7 

703    5 

1,731    5 

28    1 

18  10 

18  11 

1896 

21.298    5 

437    0 

2,968    5 

24    0 

19    8 

15    0 

1895 

28,205    2 

384    2 

4,136    2 

24    1 

19  10 

15  11 

1894 

16,134    5 

130    4 

1,637    2 

24    8 

22    5 

20    5 

THE  IRON  AND  COAL  TRADES. 

Markets  have  been  active  this  week,  in  anticipation  of  the 
stoppage  for  the  Bank  Holiday. 

Reports  from  Middlesbro'  show  that  business  has  again  improved 
in  that  district,  and  that  the  future  outlook  is  very  promising. 
Prices  are  quoted  at  403  6d  for  No.  3  Cleveland  for  prompt  f.o.b. 
delivery,  and  for  August  at  40s  lOjd  ;  No.  4  foundry,  40s;  forge, 
38s  6d.  Increased  activity  also  prevails  in  the  East  Coast  hematite 
trade,  and  prices  are  firm.  In  Barrow  more  business  is  being  done 
than  ever,  and  makers  occupy  a  very  strong  position,  while  the  ore 
trade  is  greatly  taxed  to  provide  sufficient  material.  Inquiries  for 
pig-iron  in  Lancashire  are  good,  and  local  makes  are  in  steady 
demand,  as  is  also  the  case  as  regards  Lincolnshire  brands,  while 
quotations  are  hardening.  South  Staffordshire  makers  have  little 
or  no  iron  to  dispose  of,  the  bulk  of  the  output  being  sold  some 
months  ahead  on  advantageous  terms. 

The  warrant  market  at  Cilasgow  has  been  strong  in  tone,  owing 
to  the  anticipation  of  a  large  demand  in  connection  with  the  naval 
shipbuilding  programme.  Warrants  are  quoted  to-night  at, 
buyers,  46s  6^d  cash,  i6s  8Jd  one  month,  sellers  Ad  more.  Stocks 
in  Oonnal's Stores  (Thursday),  Glasgow,  327,437  tons;  Middlesbro', 
90,729  tons. 

The  Iron  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel : — A  heavy  trade  is  reported  all  over 
the  country  in  manufactured  iron,  and  prices  are  firmly  main- 
tained. The  bulk  of  the  demand,  however,  continues  to  be  for 
steel.  In  every  branch  of  the  latter  industry  work  is  brisk, 
and  prices  are  advanced  almost  weekly.  The  increased  Naval 
Estimates  will  greatly  benefit  this  trade,  as  the  new  vessels  pro- 
jected  will  need  a  large  quantity  of  steel,  and  armourplate  firms  on 
the  Clyde,  in  Barrow,  and  in  Sheffield  will  secure  substantial  orders. 
Railway  material  continues  in  good  demand,  and  the  minor 
branches  of  trade,  such  as  pipefounding,  &o.,  are  plentifully  supplied 
with  work. 

In  the  North  of  England  steel  ship  plates  have  been  put  up  to 
£6,  and  iron  ship  plates  to  £5  15s,  both  less  2J  per  cent.,  f.o.t.  The 
quantity  of  the  latter  made  is  comparatively  small.  Steel  ship 
angles  are  strong  at  £5  15s  per  ton,  less  2J  per  cent.,  f.o.t.  There 
is  a  fair  demand  for  bars,  but  no  advance  in  prices  has  been  made 
this  week.     Heavy  steel  rails  are  firm  at  £4  12s  6d  net  at  works. 

There  is  little  new  to'  note  as  regards  the  coal  trade.  In  South 
Wales  no  settlement  has  been  reached,  and  disputes  still  prevail  in 
the  Yorkshire  coalfields.  These  seem  to  stimulate  business  in  other 
areas,  and  trade  is  strong,  while  prices  tend  to  harden,  and  in  many 
instances  to  advance.  Best  Northumberland  steam  coal  is  now 
quoted  13s  6d  f.o  b.,  for  forward  delivery,  but  for  prompt  143  6d  is 
asked.  In  Lancashire  the  bettor  qualities  of  Wigan  Arley  remain 
firm  at  10s  to  10s  6d,  with  Pemberton  four-foot  and  seconds  Arley 
ranging  from  8s  up  to  9s,  and  common  house  coals  averaging  about 
7s  6d  per  ton  at  the  pit  mouth. 


' 
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THE    COTTON    TEADB. 

LIVERPOOL,  3n\y  28. 

The  cotton  market  continu.-s  quiet,  but  a  fair  business  has  been 
done,  generally  at  unchanged  rates.  In  S?a  Island  no  business  is 
reported.  American  has  been  in  fair  request  at  firm  rates.  The 
quotation  of  middling  is  advanced  l-52d  per  lb.  In  Brazilian  the 
business  has  been  verv  limited,  without  quotable  change.  Egyptian 
has  been  in  moderatedemand,  and  quotations  are  generally  reduced 
4-d  per  lb.  In  rough  sorts  of  I'cruvian  rather  more  businsss  has 
been  done  at  previous  rates.  Smooth  is  without  change.  In  East 
Indian  a  limited  business  has  been,  done,  and  quotations  are 
generally  reduced  l-32d,  Tinnivelly  exceptionally  5-32d  per  lb. 

"  Futures."— The  market  has  been  rather  more  active,  and  after 
various  fluctuations,  prices  show  an  advance  generally  of  l-64d  to 
2-64d  per  lb  on  last  Thursday's  Circular  rates.  The  closing  values 
are  —Delivery :  American,  any  port,  L.M.C.,  July,  3  23-64d  to 
3  24-64d;  Julv-Ang.,  3  23-64d  to  3  24-64d ;  Aug.-Sept.,  3  22-64d  to 
3  23-64d  •  Sept.-Oot.,  3  2I-64d  to  3  22-64d ;  Oct.-Nov.,  3  20-64d  to 
3  21-64d  •    Nov.-Dec,   3  20-64d :  Dec-Jan,,   3   20-64d  ;    Jan.-Feb., 

3  20-64d  •  Feb.-March,  3  21-64d  ;  March-April,  3  21-64d  to  3  22-64d  ; 
April-Mav  3  22-64d  to  3  23-64d  per  lb.  The  following  transactions 
have  take'n  place   in    Egyptian  :-DeIivery  :  F.G.F.,  Nov.,  4  17-64d, 

4  18-64d,  4  17-64d,  4  20-64d  ;  Dec.,  4  16-G4d ;  Jan.,  4  16-64d  per  lb. 
The  amount  of  cott-^n  forwarded  this  week  is  50,906  bales,  and 

actually  exported  6,092  bales.  The  decrease  of  stock  this  week  is 
46,890  bales.  The  sales  amount  to  53,570  bales,  of  which  140 
are  on  speculation,  and  1.610  declared  for  export. 

August   Bank  Holiday.— The  cotton   market   will  be  closed  on 

Saturday,  30th  instant,  and  until  11  a.m.  on  Tuesday,  August  2nd. 

PRICES    CURRENT^ 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 
Pemambuco,  Ac, 

Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian, 

Brown    

Upper 

Smyrna,  Greek,  Ac 

West  Indies,  &o. 
Tahiti  Sea  Island  .. 
Peruvian — Roiie:h  . . 

Ditto  Hod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island. . 

African 

East  Indian. 
Barat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar 

Bhownugijar    

M.  Gin'd  Bhownuggar 

Oorarawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish. . 

Bilatee  

M.  Ginned Comptah.. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   

Machine  Ginned  Bengal 

Madras— Tinnivelly .... 

Western    .... 

Commilla 

Coconada,  Red  


Imports,  Exports,  Consumption.  &c 

1898. 
Bales. 

Imports  (rom  .Ian.  1  to  Jnly  28   2,355,082 

Exports  from  .Jan.  1  to  July  28   229,886 

Stock,  July  28 948,380 


1897. 

Bales. 

. .     1,868,470 

229,611 

720,770 

Consumption  from  Jan.  1  to  July  28 2,024,998      1,915,278 

These  figures  show : — 

Bales. 

Ar.  iTwr.ise  of  imports  compared  with  the  same  date  last  year  of 486,610 

A;;  ii:<  !'  ise  of  quantity  taken  for  consumption  of   109,720 

.*,n  Hi.-i  ,■!>(•  of  actual  exports  of  280 

An  increase  in  stock  of 227,610 

In  speculation  there  is  ti  decrease  of  '3,690  bales. 

The  imports  this  week  have  amounted  to  10,055  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Groat  Britain 
(including  cable  advices  to  date)  is  18,000  bales,  against  12,000 
baleii  at  the  corresponding  period  last  year. 


MANCHESTER,  July  28. 
There  has  1)een  rather  more  business  done  during  the  past  week 
in  the  finer  makes  of  goods  for  the  Indian  markets,  notably  Calcutta. 
On  Tuesday  there  was  a  considerable  business,  offering,  and  the 
demand  has  continued,  though  prices  are  at  the  moment  very 
difficult  to  arrange.  The  prospect,  however,  so  far  as  India  is 
concerned,  is  much  better  than  a  little  while  ago.  China  business 
has  been  rather  quieter  during  the  last  tew  days.  Hardly  so  much 
inquiry  has  been  felt  in  the  best  makes  of  shirtings.  The  Levant 
and  Kgypt  have  not  done  badly,  there  having  lieen  in  some  de- 
scriptions of  cloth  a  fairly  healthy  demand  experienced  from  these 


markets.  Jiurnley  printers  are  quietly  steady,  with  nothing  new 
to  name.  Heavy  cloths  seem  a  little  more  active  than  for  some 
tima  back.  Yarns  for  home  use  made  from  American  cotton  are 
quietly  dealt  in  at  the  moment.  Users  buy  only  for  actual  present 
wants,  not  being  disposed  to  anticipate  their  wants  to  even  a  slight 
degree.  Ring  warps  remain  rather  quiet  also.  Shipping  yarns  are 
in  somewhat  improved  demand  for  India  and  China,  but  doubled 
yams  for  Japan  continue  very  slow  of  sale.  Bolton  spinnings  have 
not  shown  any  change  for  the  better  during  the  past  week.  Spinners 
are  asking  more  money,  but  users  of  these  kinds  are  buying  very 
sparingly,  nnd  the  tendency  is  for  stocks  to  back  up  in  first  hands. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Previous  Weeks  in  1898. 


July   Price  Price 
28,      July    July 
1898.      21,        14. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling j 

—  Pernambitco,  fair    

—  Ditto,  good  fair    

Yarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  11)S  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  rccd.  Gold  End  Shirtings,  37* 

yards,  8  lbs  4  ozs 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs    . , 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


6  d  s  d 
0  3VJi  0  3A 
0  Jg;  0  Si 
0  iW:  0  3^ 
0    4  I  0    4 

0  ^\o6H 

0    SJI  0  6f5, 
3    0  i  2  lU 

3  8J'  3    8' 

5  8i!  5    8 

6  3     6    2J 
6  ll-jl  6  11" 

4  2  I  4    1^ 


s    d 

0  3;.i! 
0  35,! 

gf 

3    0 

3  8i 

5  S), 

6  3 
6  11J 

4  2 


Price 

July 

7. 


8    d 
0  3A 
0    3i 
0  3}i 

a  4 

0 
0 

30:3 

3    85!  3 


Price  j  Price 

June  June 

30,       23. 


0    63 
0    6|| 


s    d     s    d 

0  3AI  0  335, 
0  Mi  0  3f 
0  3«  0  3| 
0  4  I  0  4,^ 
63'  0  6| 
0    61 


5  8i 

6  3 
6.  Hi 

4    2 


5  8J 

6  3 
6  Hi 


5  8J 

6  3 
6  Hi 

4    2 


(II.)  Compared  with  Pre-rtous  Tears. 


Raw  Cotton — Upland  middling, . .  .per  lb 

—  Ditto,  good  middling  . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarng^No.40Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  374 

yards,  8  lbs  4  ozs  . . , . , , 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Corresiponding  Week  in 
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THE   WOOL   TRADE. 


The  market  still  continues  in  a  very  flat  and  depressed  condition, 
and  prices  are  in  favour  of  buyers. 

Our  Bradford  market  report  is  as  follows: — The  market  wears  ft 
holiday  aspect,  and  actual  business  is  restricted  to  very  small 
transactions.  There  is,  however,  a  good  deal  of  inquiry,  and  the  con- 
viction that  prices  are  on  a  safe  level  tempts  men  to  make  bills  for 
quantities  at  price:!  which  are  just  a  shade  below  what  topmakers 
and  holders  can  accept.  Values,  therefore,  may  be  regarded  as 
steady  in  every  branch  of  the  trade.  Jlohair  is  not  actually  excited, 
but  further  transactions  have  taken  place  at  the  Cape  and  in  Con- 
stantinople which  have  had  the  effect  of  hardening  quotations  here. 
Users,  hov.ever,  are  not  active  in  the  market  to-day.  As  regards 
yams,  the  export  trade  oonlinues  most  unsatisfactory,  and  spinners 
are  complaining  of  the  difficulty  of  getting  contracts  taken  up. 
Prices  are  not  quotably  changed,,  but  for  an  order  with  particulars 
the  competition  is  so  keen  that  possibly  some  slight  concession 
might  be  obtained.  The  demand  for  mohairs  for  export  is  appar- 
ently quiet,  but  the  consumption  in  the  home  trade  is  large. 
Spinners'  prices  are  exceedingly  firm,  though  tho  advances  arc  not 
yet  proportionate  to  the  rise  in  the  value  of  the  raw  ma  erial. 

Messrs  Chas.  Balme  and  Co.'s  sheepskin  report  states  that  the 
fifth  series  of  public  sales  of  wooUed  sheepskins  of  the  present  year 
was  held  on  28th  inst.,  the  quantities  catalogued  being  as  follows:-- 
New  South  Wales,  57  bales  ;  Queensland,  68  bales ;  Victorian,  545 
bales  ;  South  Australian,  1,099  bales  ;  West  Australian,  1,131  bales ; 
Tasmanian,  343  bales;  New  Zealand,  362  bales;  Natal,  34  bales  ; 
Punta  Arouas,  131  bales  ;  Falkland  Islands,  17  bales  ;  total,  3,787 
bales.  The  selection  consisted  largely  of  crossbred  produce,  which 
met  with  a  rather  dragging  demand  ;  merino  skins,  on  tho  other 
hand,  which  were  in  small  supjily,  elicited  keen  competition,  and 
realised  an  advance  of  some  5  per  cent,  on  previous  rates. 

^le^srs.  Chas.  Balme  and  Co.  write  on  28th  inst.  as  follows : — 
Since  the  close  of  the  recent  auctions  the  position  of  the  London 
wool  market  has  undergone  no  alteration.  Some  inquiry  exists 
chiefly  directed  to  short  stapled  South  African  greasy  wools,  and  a 
few  parcels  have  changed  hands  at  firm  rates.  Advices  from  the 
manufacturing  centres  indicate  a  cheerful  tone  for  merino  and  fine 
croosbred  produce,  while  coarser  descriptions  are  reported  difficult 
of  sale.  The  arrivals  to  date  for  the  fifth  series  of  sales,  which 
commences  on  September  20th,  are  as  follows  :•— .\ustralasian, 
about  139,475  bales;  South  African,  about  24,803  bales;  total, 
164,278  bales,  of  which  about  16,000  bales  Australasian  and  18,500 
bales  South  African  produce  have  been  forwarded  direct  to  manu- 
facturing districts. 

Messrs.  llonald  and  Rodgers'  monthly  report  on  the  Liverpool 
wool  sales  dated  July  27,  states  that  the  fourth  series  of  periodical 
wool  auctions  for  this  year  began  on  the  19trh  inst..  East  Irtdias 
being  cotalogued  on  that  and  the  three  following  days,  and  sundry 
description    yesterday  and  to-day.     The  ii''w  arrivals  of  Eist  Indlas 
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were  17,300  bales,  and  importers  still  had  5,605  bales  out  of  the 
6,500  bales  they  withdrew  from  the  May  sales,  so  that  with  more 
second-hands  than  has  been  the  case  for  some  time  past,  23,925 
bales  were  catalogued,  and  nearly  17,800  bales  disposed  of,  the  Home 
trade  getting  13.300  bales,  America  2,300  bales,  and  France  2,200 
bales.  The  selection  was  scarcely  up  to  the  average,  as  the  better 
descriptions  were  not  well  represented,  and,  dirty  shipments  were 
again  in  large  force  ;  on  the  other  hand,  the  supply  of  medium 
whites  and  yellows  are  fairly  good.  There  were  rather  fewer 
English  and  Continental  buyers  than  usual,  and  American  orders 
came  on  a  moderate  scale.  Competition  was  quiet,  as  a  rule,  and, 
compared  with  May  currency,  we  quote  Vicanere,  Joria,  and 
Kandahar  whites,  as  well  as  good  yellows,  about  Jd  per  lb.  lower. 
Middling  yellows  selling  at  5|d  to  S^d  per  lb.  remained  firm,  but 
all  greys  suffered  to  the  extent  of  quite  jd  per  lb,  whilst  native  skin 
was  a  little  easier,  and  nothing  of  importance  changed  hands  in 
Bussorah  Persians  or  unwashed  Kandahars.  The  greasy  white 
Thibets  had  to  be  taken  in,  but  the  greys  fetched  good  figures.  For 
the  next  auctions  to  begin  on  September  20,  the  new  arrivals  reach 
1,777  bale^  importers  hold  over  6,000  bales,  and  6,676  bales  are 
afloat.  The  advices  from  both  Bombay  and  Kurrachee  point  to 
small  shipments  during  the  next  few  weeks,  so  we  only  expect  a 
total  of  about  20,000  bales,  which  should  have  a  favourable  effect 
in  prices. 


THE   LEATHER   TRADE. 


A  moderate  business  has  been  done  in  leather  during  the  week, 
but  the  approaching  holidays  tend  to  lessen  the  demand.  Stocks 
generally  are  not  large,  and  prices  are  well  maintained.  For 
Australian  leather  there  is  a  fair  sale.  Supplies  are  moderate,  and 
quotations  are  firm. 


JXJTE,    FLAX,    AND    HEMP    TRADE. 

There  have  been  sellers  of  Jute  at  some  further  reduction,  includ- 
ing good  first  Native  marks,  August-September  shipment,  at  £10 15s, 
for  London,  £10  12s  6d,  Hamburgh.  Business  for  the  fortnight 
ending  27th  inst.  about  30,000  bales  to  arrive. 

Manila  Hemp  is  unsettled,  with  a  few  sales  at  irregular  prices. 
Pair,  to  arrive,  now  quoted  about  £30,  August-October  shipment, 
sold  £29,  c.i.f. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS- 

Mincing  Lane,  Friday. 

SUGAR. — The  delay  in  American  orders  for  Beet,  with  the  large 
supply  of  Foreign  refined,  have  tended  to  keep  the  market  in  a 
quiet  state,  and  prices,  after  some  irregularity,  closed  decidedly 
firmer.  Speculative  business  has  been  restricted,  while  the 
home  trade  do  not  extend  their  operations.  Licht's  report 
shows  a  deficiency  of  saccharine  in  the  beetroots  compared 
with  last  season  at  the  same  date.  Refined  is  steady,  at  the  late 
decline.  No  change  can  be  quoted  in  Cane-grown,  and  the  sales 
are  small.  3,516  bags  crytallised  Trinidad,  by  auction,  sold,  at  133 
to  13s  7Jd.  770  bags  syrups,  at  lis  to  lis  6d.  Java  could  be 
bought  below  the  late  nominal  quotation.  The  visible  supply  of 
sugar  for  Europe  and  the  United  States  is  1,699,150  tons,  or  less 
than  during  the  two  preceding  years  at  the  same  date. 
lairoRTS  and  Deliveries  of  Sugak  into  London  from  commencement  of  the 
year  to  July  23rci,  with  Stock  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     91,300       ..        98,000       ..      114,400       ..    126,300 

Delivered 98,900        ..      101,900        ..        90,150        ..     113,100 

Stock 21,400        ..        26.200        ..        48,500        ..      35,600 

Stock.  United  Kingdom..      91,400        ..        83,500        ..      168,800        ..    125,500 
Beet,  88  %,  f.o.b 9/33       ..  8/4J  ..  9/6  ..      9/lOJ 

J.\CiGEUY. — No  sales  reported. 

Ri;fined. — Cubes  meet  a  steady  demand  at  last  week's  reduc- 
tion, but  Paris  sold  at  12s  6d  for  Say's ;  French  crystals  are 
easier.  Foreign  granulated  has  varied  slightly  during  the  week. 
No  alteration  reported  in  London  yellow  crystals  or  pieces.  The 
Clyde  market  has  been  steady,  and  prices  rather  better. 

Beet. — Refiners  abstain  from  buying  freely,  and  the  week's 
business  is  smaller  than  usual.  Quotations  to-day  are  rather  better 
than  at  the  end  of  last  week,  either  for  this  season's  or  new 
crop.  The  latest  tests  of  the  plant  in  the  Madgeburg  district  give 
8'96  saccharine,  against  9-80  same  time  in  1897.  August  tenders 
are  said  to  be  small. 

To-day's  Closincj  Prices  in  the  Produce  Clearing  House. 
Aug.                   Sept.                  Oct.    '            Oct.-Dec.  Jan. -Mar. 

9IH       ■■■■       9/5         ....       9/5|        ....        9/5| 9/8 

BUM. —  SmaU  sales  have  been  made  in  Jamaica  upon  former 
terms.     The  stock  of  Jamaica  is  comparatively  small. 

COCOA. — The  market  is  strong,  and  with  small  supplies  prices 
are  rather  higher.  At  public  sale,  1,143  bags  Trinidad  went  about 
Is  dearer,  and  a  greater  improvement  paid  by  private  contract : 
grey  to  fine,  75s  to  81s.  Grenada  has  sold  at  75s  6d  to  78s  for  good 
to  fine.  411  bags  Ceylon  brought  75s  to  75s  6d,  and  Native,  71s  to 
71s  6d,  and  by  private  contract  some  fine  made  77s.  The  last 
business  in  Guayaquil  has  included  Ariba  at  85s,  and  163  bags 
Caraquez,  at  public  sale,  brought  79s  to  80s  6d.  African  has  sold 
at  75s  to  76s  per  cwt. 

COFFEE. — Some  of  the  Foreign  at  public  sale  went  at  rather 
lower  rates.  Ceylon  maintains  a  firm  position,  and  13  casks  1  barrel 
sold  readily :  colory  middling  to  good  middling,  104s  to  Ills  6d ; 
bold,  114s.  Of  4,978  bags  Costa  Rica  barely  one-third  part  sold : 
small  and  ordinary,  34s  6d  to  45a  6d  ;  fine  ordinary  to  low  middling, 
49s  to  57s ;  middling  to  good  colory,  73s  to  82s.  2,082  bags  other 
kinds  went  with   the  usual  irregularity,  and  included  middling 


Guatimala  at  68s  6d  ;  low  middling  to  middling  colory  Columbian, 
at  58s  to  69s ;  fine  bold,  98s  ;  low  and  grey,  4ffs  6d  to  53s ;  small 
down  to  26s  6d  ;  Salvadore,  45s  6d  to  60s  6d  ;  bold,  78s.  A  small 
parcel  yellow  Liberian  sold  at  32s.  The.  termmal  markets  for 
Brazil  close  quiet.  There  will  not  be  any  public  sales  here  until 
the  4th  prox. 

Receipts  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  1896.  1895. 

Bags 608,000     ..      828,000    ..    724,000     ..    405,000 

Import*  and  Deliveries  of  Coffee  in  London  from,  the  commencement  of 
the  year  to  July  23rd,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

'  Tons.'  Tons.  Tons.  Tons. 

Imported  33,000      ..      25,870      ..      24,410  ..      28,260 

Delivered,  home  use 8,520      ..        8,490      ..       8,720  ..       8,800 

export 15,100      ..      11,810      ..       12,000  ..      12,320 

Stock  19,100      ..      13,620      ..      10,800  ..      12,650 

Closing  Prices  at  the  Produce  Clearing  House  at  this  ArxEUNOON's  Call. 
Aug.  Sept.  Oct.  Dec.        March. 

Santos 29/    ....    29,3....     29/6  ....  29/9   ....  30/3 

TEA. — New  season's  black  leaf  congous  have  been  sold  at  full  to 
rather  higher  prices  for  the  better  grades,  but  red  leafs  still  move 
rather  slowly,  good  to  fine  being  firm.  2,936  packages,  by  auction, 
included  some  common  to  fair  moning,at4,Jdto  5Jd  for  new  season's, 
with  a  few  red  leafs  at  6d  to  6id  for  Panyong,  and  some  Paklin  at 
6id  to  7id.  At  the  public  sales  of  Indian  on  Monday,  there  was  an 
increased  supply,  viz.,  21,000  packages,  and  about  18,000  packages 
sold  in  the  room  at  slightly  irregular  rates,  excepting  for  the  small 
portion  of  desirable  qualities.  850  packages  Travancore,  included  in 
the  above  total,  part  sold,  at  5Jd  to  6Jd  for  pekoe  souchong  and  pekoe, 
and  6Jd  to  8 Jd  for  broken  pekoe.  524  packages  Java  sold,  at  about 
valuations.  33,500  packages  Ceylon  chiefly  found  buyers  at  last 
week's  rates,  some  teas  of  undesirable  quality  being  easier. 

RICE.^ — Rough  Burmah  is  steady,  IJut  rather  quiet.  The  only 
business  reported  has  been  a  steamer  cargo  of  3,60U  tons  Rangoon, 
at  7s  4Jd,  for  the  Continent  ;  one  of  4,000  tons  Moutoiein  for  the 
same,  at  7s  3d.     Cleaned  rice  has  been  quiet. 

TAPIOCA. — Sma  1  supplies  are  offering.  900  bags  flake,  at  the 
public  sales,  included  a  few  fine  Singapore,  at  Igd,  and  some  Penang 
siftings,  at  lid  to  IJd  per  lb.  267  bags  pearl  part  sold,  at  12a  6d 
per  cwt  for  fine  seed. 

BLACK  PEPPER. — The  market  has  been  active,  and  a  large 
business  done  at  higher  prices,  owing  to  speculative  demand. 
Latest  sales,  to  arrive,  include  Singapore,  at  5d  to  Sj^d;  on  the 
spot,  4Jd  cash.  Public  sales  have  been  small,  and  nothing  sold. 
The  production  is  likely  to  fall  short  of  usual  requirements. 

WHITE  PEPPER  is  steadily  improving,  and  transactions  are  of 
moderate  extent,  owing  to  the  indisposition  to  accept  present  terms. 
The  last  business  includes  Penang,  on  the  spot,  at  7Jd.  90  tons,  to 
arrive,  8d  to  8^d ;  distant,  8  j^d  to  8ld.  Singapore,  9d  for  shipment 
up  to  November.  Siam,  August-October,  8Jd  per  lb.  These  prices 
are  higher  than  for  many  years  past. 

CLOVES. — About  7,000  bales  Zanzibar  have  changed  hands  at 
firmer  rates.  The  market  is  now  firm.  For  delivery,  4^d,  and 
4|d  paid  October  to  December.  On  the  spot,  business  at  4Jd. 
1'25  bales,  by  auction,  part  sold,  at  4d. 

NUTMEGS  are  without  alteration,  and  the  market  quiet,  with 
the  public  sales  too  small  to  quote. 

MACE  the  same. 

GINGER.~At  the  weekly  sales,  335  barrels  Jamaica  part  sold, 
prices  being  rather  easier  :  low,  65s  to  65s  6d  ;  middling  to  good, 
73s  to  88s.  587  bags  Cochin  part  sold,  at  about  last  week's  rates. 
98  cases  Native  part  cut,  taken  in  at  42s  to  50s  per  cwt. 

PIMENTO  is  getting  scarce.  165  bags,  by  auction,  part  sold,  at 
4Jd  per  lb  for  fair. 

FRUIT. — The  market  for  currants  is  dull,  with  prospects,  so  far, 
of  good  crops.  Few  sales  liave  been  made.  Provincial,  for  arrival, 
quoted  12s  3d  to  12s  6d,  c.f.  and  i.  terms.  Reports  of  the  Valencia 
raisin  crops  are  satisfactory,  of  Sultanas  not  so  good. 

NITRATE  SODA  remains  without  alteration,  being  steady  on  the 
spot.     For  arrival,  the  price  is  7s  4Jd  per  cwt. 

SHELLAC. — Prices  are  partly  nominal,  and  the  business  con- 
fined to  second  orange  on  the  spot,  but  the  tone  is  now  firmer. 

INDIGO. — East  India  has  been  firmer,  and  prices  are  without 
alteration. 

GAMBIER  continues  quiet,  the  only  sale  to  notice  has  been 
100  tons,  to  arrive,  May-June  shipment,  at  lis  9d. 

OTHER  DRYSALTERy  GOODS.— Turmeric  keeps  high,  owing  to 
the  small  stock. 

DRUGS. — Aloes,  Cape,  very  scarce.  Bark,  South  American  and 
East  India  cinchona  steady.  Gum  oliba^um  quiet.  Kowrie  in 
good  demand ;  realises  full  to  slightly  better  prices.  Ipecacuanha 
steady.  Musk  and  rhubarb  quiet.  Essential  oils  mostly  quiet. 
Senna  scarce,  and  dearer.     Opium,  prices  still  tending  upwards. 

CHEMICALS. — Quotations  generally  are  the  same  as  last  week, 
and  the  marketa  without  any  feature  of  interest  to  notice:  Sulphate 
ammonia  continues  firm,  aud  is  rather  dearer.  Sulphate  copper 
maintains  the  advance  last  returned.  German  quinine  of  the  best 
makes  continues  at  lOd  per  oz.,  but  the  market  is  quiet.  Cream 
tartar  firm.     Soda  crvstals  unchanged. 

INDIA-RUBBER  is  again  higher.  Fine  Para,  &c.,  4s  4d  to  4s  4id 
per  lb. 

IVORY. — The  chief  alteration  in  the  public  sales  has  been  a  rather 
sharp  decline  on  ball  ivory.  Other  kinds  sold  with  spirit,  at  firm 
rates  to  some  advance  to  the  close  j'esterday. 

METALS. — Prices  of  copper  opened  without  improvement,  and 
since  recovered,  closing  5s  better  .than  on  Friday  last.  Sales 
about  3,600  tons.  Cash  prices  ranged  fr,")m  £49  13s  9d  to 
£50  3a  9d.  To-day  three  months-  is  at  £50  lis  3d.  Foreign  tin 
firm,  and  rather  dearer,  with  a  large  bujiness,  at  £70  IBs  9d  to 
£■71  10s,  cash.  Three  months  is  ty-day  at  £71  15s.  .  Hanca,  in  the 
N.  T.   Company  sale  yesterday  averaged  .45  fl.      Tne  shipments 
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from  tbe  Straits  in  July  are  likely  to  prove  about  4,000  tons. 
Prices  are  higher  than  here.  Soft  Foreign  lead  i.s  dull,  and  lower. 
Quicksilver  remains  at  £7  12s  6d.  Scotch  pig-iron  is  better,  with  a 
large  business.     Spelter  quiet. 

Closing  Pkices  on  the  Metal  Exchange  To-day. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£71  8, 9  to  £71 10 '..£50  2/6  to  £50  5/  ..        £20        ..  £12  15/        ..        46/64 

OILS. — Linseed,  after  a  decline  of  2s  6d  to  ^s,  is  now  steady.  On 
the  spot,  £16  10s  to  £16  12s  6d.  usual  packages ;  September-Decem- 
ber, £16;  first  four  months  of  next  year,  £15  17s  6d.  Hull,  on 
the  spot,  without  casks,  £15  5s.  English  brown  rape  lower,  but 
now  steady,  at  £21  5s  on  the  spot  or  the  end  of  the  year.  Crude 
cotton,  13s  lOd  on  the  spot,  but  about  7s  6d  less  forward.  Cocoa- 
nut  has  been  steady,  at  unchanged  rates.  Ceylon,  to  arrive,  sold 
at  £21  lOs  ;  close  at  hand,  £21  15s,  e.i.f.  Palm  remains  at  £22  10s 
for  Lagos. 

TURPENTINE  steady.  American,  2l3  lOJd  to  22s;  last  four 
months,  21s  3d  :  first  three,  21s  6d. 

PETROLEUM  OIL  is  firmer,  and  without  change.  American,  5d  to 
SJd  ;   liussian,  4id  to  4|d. 

LINSEED,  after  a  further  decline,  is  now  steady,  at  some  recovery. 
Calcutta,  33s  9d  ;  near,  333  6d  ;  sales  for  arrival,  22s  9d  to  323  lOjjd, 


August-September  shipment ;  for  the  Continent,  333  9d ;  Bombay, 
35s  9d  ;  Azov,  Black  Sea,  32s.  La  Plata,  June  sailing,  offers  at  34s. 
A  steamer  cargo  off  the  coast,  1,900  tons,  sold  at  33s  4Jd  for  the 
U.K.  The  quantity  of  seed  known  to  be  afloat  from  the  East  is 
168,000  quarters,  against  106,000  quarters  at  same  time  last  year. 

TALLOW. — The  market  is  steady,  and  Australian  beef  rather 
dearer  in  the  public  sales  of  1,700  casks,  when  1,135  casks  found 
buyers.  Mutton,  20s  3d  to  23s  6d ;  beef,  20s  9d  to  22s  3d.  A 
moderate  supply  of  English  and  town  is  unaltered.  Imports,  4,529 
casks. 

TOBACCO. — The  market  has  been  quiet,  but  very  firm,  and  several 
moderately  sized  parcels  of  Western  strips  have  changed  hands. 


LONDON    MEAT    MABKET. 

Per  81bs  by  the  carcase. 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 2 

Middling  ditto 4 

LONDON  POTATO  MARKET. 

Per  Cwt.    I 

Early  Puritan  58  6d  to  4s        Snowdrop 

White  Beauties    3s  6d  to  4s  |      Beauty  of  Hebron 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto 4 

Lambs,  First G 


Per  Cwt. 
4s  6d 
4s  6d 


Commercial  ^imes.— IKDeeftIp  iprice  Current 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  flim  in  each  department. 


LONDON.  Friday. 

AFBOV  hOUT— per     i  d  l 

et.ViiKtutcoui.  tofn    0  1}    0 
<0COA-dutyldi>.lb 
TriDidfld.ftref  to  fair 

percwt 7^  0  7ft 

Good  to  tine  77  0  81 

Grenada  71  0  73 

Goodtofine  76  0  78 

Ceylon,  pood  to  fine..  53  0  77 

GuajAquilAriba.tme  to  0  ib 

Sahia     72  0  74 


COFFEH-duty  Ijd  per  lb 

Cfjlon.fcni.ilovniid.  70 


0  E2 

^8    0  117 

0  52 

0  96 


jilfddllug  to  tine  . .   . 

Lilerian ib 

East  India 56 

Do    bold    fc7    0  110 

Myficrt,  Miie  n  arks  . .  S&    0  115 

]l4K:ba,  lot  p  berry  ,.71    0    i4 

Do.,  fchcrt  Icrry    ..38    0  UO 

Jiiiiica..jowtoiii.ord.  ^8    0    60 

Lew  niidio  fcne.  ..65    0  ItO 

CoBtR  hica  i-m  to  f  or  40    0    58 

Low  mid  to  mid.,  to    0    53 

G(<tl  m:d  to  Lne..  76    0  It  5 

Cent] al  American   ..25    0    fi 

Low  mid  to  bne   ..55    0  ICS 

toxy    Uescriiitiona  36    0    42 

Crlfin  &  Vera  Paz    t5    n  106 

Columbian,  D'i"  tffgd  62    0    83 

Sott  jwr  to  hrdfn't  y  42    0    60 

M  xtd  Irnivh  gr«.  24    0    42 

Fiir  10  gd  Cututa  32    0    3d 

EaoU's.  fair  to  good, 

average      qu»y 

tern.8    £7    0    30    0 

CHhMJcALti— 

Atid,  citric... I  er  lb    1    2^    C    0 

^llric    0    0      0    0 

Oinlic  0    3      0    3i 

Imuric.  English..    110    0 

Altni,    lumi,  ±5,]2/6,f;rcuud  i6 

Ad  D<onia,  carb..  p  lb    0    3     0    34 

Aiuri«te.t'.  t».Kgh.£S0,\Vht.*2t 

buljthuU £^;-//b  £^,12/6 

Atftenic,  lumt),  p  ton    0    0      u    0 

towder    18    u    19    0 

Atbtp,  vot,  percwt..  21  0  0 
pffirl  do  do  ..  3i  C  0 
Blei.cl)ingpowdr.i).tn,jE6/10/0  0 
Borax  hiigl.  ref.i.wi.  13  6  14 
O-'Rui  tartar.  Crybtl.  74    0      0 

Ponder 75    I)    £0 

Cbiomei per  lb    ^  IC      0 

looiLe per  oa.    0    7^    0 

Pot»i:b,bicltimt.pr        0    3g    0 

(.bioihU. 0    iji    0 

tiUBSiate 0    6|    0 

Bulphaie  . .  per  ton  9,12/6     0 

Bai-Acetoi  ....per  lb    0    42    0 

bAJ-Ammouiacprcvt  33    0    ib 

Dodft  Bitai  b.,  per  ton     7, 5, 0    0 

(,r>»iaii>,t:Xbnippin  Et>    u     0 

Alkali    i.5    0  5/,0,u 

Canaiic .JfcClC/a  i,10jO 

Bnvarleauifttiiie, cwt  31    0      0    0 

Foreign    k7    3      u    0 

Hf^'^u 19    0      0    0 

uipbaie  Wuinine— 
bowurc  K  aiid  tioDi 

per  ox  vials 12      15 

In  liulk lull 

UL-rUiaii   0  10      0    C 

BulpbauCopper.p ct£16    0    1/0 

Zlitc.cub 18    6      0    0 

bulpbui  ilour 7    0" 

l>o    Itoll 6    6 

VemiiUioii,  bog.  p  lb   2    0 

*«»cHJMiAL 0  10 

COt'iVH— 

Obod    VVest'n,    c.l.f.    0    22   0    0 

Bwt,  per  ton 16   0    17    0 

Aioes,  J?ine£.  L  pet  80    0  ICO 

Ca)>e,  kuod  to  line  26    0    27 
AniMed,  Cbina,  atarUg 
JSbisam,  Peru..perlb    9 

tfcpiVl  1 

Balk,  calisaya i 

LA.  *.c  leii«d.  Cd    U 
ou  do     Bed    0 

Caiiipbor,  Cliiiia,pr  c  GO 
Caidiiii.cjii.n  Ct-ym.gd  1 
Caij^'iknueit , .  ptr  lb  i 
tacioi  .>i>,hecoijus  ..  0 
^um  BviijU.ii.  bum. 

d».  p*.i  twt 80    0  220 

OllLaLUDi,  dtc^i ..  25 

ht^yrie  loiigli  ...,  to 
Ipecacuanha,  Kio....  t) 
«talap,  iiwAl 1*    ,     , 

Mu»K,    ii'ligUiD,  p  OS  46    u'  70 

Dil.  ^.AHeia  — ptrib    i    i     s 
Atnu-va   7    0     7 

re|pcili,t>   Hotbks     6     6       & 
Ophim,  rky.,  title....  12    6    13 


0 
7  10 
0    0 

i  1 


ii 


0  t5 
0  75 
9      9 


DRUGS— (Con.)             a    d  «    d 
Rhbrb.,Chira,frtogd    1    ?1    4    0 
Senna,  Tinnevelly  ..    0    !<    0    9 
DYESTUFFS.  Ac- 
Gails,  China,  per  cwt  53    ODD 

ftflftlower,  Bengal    ..60     n  80    0 

Turnieric,  Bengal    ..  20    0  0    0 

Madras 25    0  0    0 

Gambier,  block 1110^12    0 

Cutch,  goodtofine..  :3    0  52    6 

DYEWC0D8-             £    8  £    a 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica  4  15  0    0 

Cuba 0    0  0    0 

Lima  Wood    9    0  0    0 

Logwood, Campeacby    7    0  8    0 

Honduras   6  10  7  10 

Jamaica  5    5  0    0 

Red  banders 4    0  0    0 

Sapan  6    0  10    0 

ELEPHANTS' TEETH-percwt 

oft  60  )b  &  upwards  45    0  63    0 

FLAiX— Kew  crop        £      s  £    s 
per  ton,  c.i.f. 

RIgaZK   23    0  26    0 

PernauD 19  n  0    0 

PetisBjtskj 26    0  26  10 

FBUlT-^eft- 

Currants duty  28    a    d  s    d 

Pfttras  — per  cwt  17    0  21    0 

Vostizza 21    u  26    0 

Gulf  j9    6  23    0 

PiOTincial  16    0  16    6 

Figs,  Trky,  Layers  ..     0    0  u    0 
Raisins,  tity.  7s  per  cwt — 

Valencia 0    0  0    0 

Belected   22    0  24    0 

Fine 25    0  33    0 

Muscatel 0    0  0    0 

Cluster 0    0  0    0 

bultana    c6    0  46    0 

Oranges,  Val  selected    0    0  0    0 

„       ordinary    ..0    0  0    U 

Llabn.&b.Ubes.jcb    0    J  0    0 

Palermo   per  boi    0    C  0    0 

LeDions,Pahnio,p.bz    9    0  15    0 

Jlessiua,  selected..  11    0  14    u 

Malaga,  imlf  chests    0    0  0    0 

Nuts— Brceloua.p.l^  24    0  £4    6 

GDTTA     PERCHA. 

per  lb 3    9  4    6 

UKMP— Pertou          £    a  £    a 

b.  Peters bg.,  clean  ..  25    0  0    0 

Manila,  fair,  ofi  spot  vO    0  0    0 

J UTK, good  to  fine..  12    0  16    0 

Low  to  fair 7  10  11    0 

Coir  Yarn,  gd.  to  fine  lo    0  35    0 

Ooniuiou  to  fair   . .  10    0  15    0 

HlDEb.Ox&Cowp.lb    s    d  a    d 

6alted,B.A.&il.V.    0    5^  0    6^ 

R.Grande 0    5  0    5^ 

Australian 0    32  0    bi 

„Cape 0    3i  0    5 

Drr-B.A.  k  M.V.    0    6  0    9 

Cape 0    ^i  0    7 

Cbma    0    4  0    7i 

Zanzibar o    3^  o    bA 

East  India 0    5  10 

Drysaltd  Mauritius    0    3^  0    4^ 

Madagascar   ....    0    31  0    4i 

Cape 0    y  0    64 

HOPb.Kent  1867  cwt  £0    0  110    i 

OtberEiifclish  6a    0  ib    0 

IMHA-hLtoliKK— lb  0    0  0    0 

Para,  fine  4    4  4    44 

liiDlGu  —  per  lb- 
con  bum  ing  kinds 

Bengal,  good  to  tine    3    6  3  10 

Mill.  10  good  mid.    .;  11  3    6 

Low  to  gd.ordinry.    16  2  10 

Madras,  Velore 19  2    3 

Native 0    6  8    6 

Kurpah,  good  2    'J  2    6' 

OiUinai'vtogd.mid    10  2    0' 

LtAXliiLB— uerib  J 

crop  Hides     30  46  lb    0  11  I    4    i 

knglibh  butts  14  24        10  8    4 

do           25  54        1    4  3  10   , 

Foign.  butts  16  28        10  16 

do.          28  60        15  2    0' 

Cape.Aus.ftc.  14  35         i    0  16 

Cait  bkius       30  36        14  2    3 

do.  40  75        112    8 

do.        80 13U        10  18 

Dressing  Hides 0    9  18 

b'lHv.ii  Hides 0  10  10 

Hoifae  Hldca  English    0  11  18: 

Ktpb  i!,t.2liMb   pu  lb    0  10  14, 

i«'.   ^a»L  India  ,.08  10 
METALb^u.Copper 

iLug.,  'iough  I.  ion  53   0  53  10  ' 

Bent  selected £4     U  t4  10    j 

bbeets to    0  0    0 

^U.M.B t039  0    0   ! 

Iron,  per  ton- 
Bars,  in  Wales  for  i 
Welsh  PorUi     ,.6    0  0    0      ' 


Iron,  per  ton — 
Stanordfihire   Bars 

f.o.b.  Liverpool.. 

Sheets       , 

Hoops  „  .... 
Nail  rods  ,,  .... 
Rails   Steel,    f.o.b. 

WelBh  Ports 


£    a     £    s 


6  0 
6  15 
6  10 
6    0 


4  10      4  15 


do  MdJsbro  f.o.b...  4/12/6i4A7/6 
Scotch  pigiron.casb     fl6/6i    0    0 

Clevi'lattd    40/8      0    0 

Hematite 517^     0    0 

Lead— Eng.,pigp.  cor.  13/0/0    13    5 

Foreign, soft 12/15/0    0    0 

Quicksilver  pr.  bottle  7/12/0  712  6 
SpItr.,8ile8ianpi.toii  £0  0  2C/2/6 
Tin,   English    ingots  74    0    74  10 

Do    do,  bars 75    0    75  10 

Straits 71/8/9    71  Hi 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  10  0  0  0 
Zinc,  English,  Sheet  2^  10  24  0 
Antimony,  per  ton  ..37    0    57  10 


I  BILE—  B 

I  Bengal— Surd  ah,  p  lb  11 

I     Cossimbuzar 10 

!  Bengal  Gonatea  ,.,.  10 
1  Jungypoor  &  Comely  0 
i  China— Tsatiee,  Supr    0 

T9atlee4&5 9 

Blue  Elephant  ....  10 
1     Taysaam  Kahing..    8 

j        Skeins 0 

!     Canton 0 

Tussah 0 

1     Re-reeled 0 

Japan   14 

Italn-Raw.fair  Milan  14 
Organzinc-Mediiicogd  16 


')  rams  Milan  3  thrdf  15 


>gd] 
■df  : 


OILS— Fish-  £    a 

Sperm,  crude  p  tun  38    0 

Whale  ]9  10 

Seal,  Pale    2)    0 

Cod    i2    0 

Olive— Spanish 29    0 

Mogadore    29    0 

Seed,  Linseed,  p  tot  16  10 
Rape,  refined  Eng.  22  15 
Brown,  EnKlish   ..21    5 

Cotton  seed.  Crude..  13  10 

Cocoa-nut,  Ceylon  ..  23  10 
Cochin 28  10 

Palm  (Lagos) 22  10 

Lard,  American    ....  31    0 

Petrolm.  Oii  pei  8  lbs  C  4i 
Water-White 0    (i 

Oil  Cai^es,  Luad.  Eng 

per  ton 6/17/6 

Auiericau  (Westrn)    6    0 

Oilseeds-  s    d 

Linseed,  La  Plata  33    0 

Bombay  pr416 lbs  35    0 

Calcutta pr4101b8  33    6 

Azofi,  black  bea  ^2    9 

Rape,  Calcta.  brwn  33    6 

PLUMBAGO,  Lump, 

Ceylon,  gd.  to  fn.  p.  cw  1 10  0 

PR0VI810K8- 

B  titter — 

Irish 76    0 

l<rie8lana,irsb,fubt  78    0 

Finnish    7C    0 

Russian    70    0 

Normandy 82    U 

Danish t2    0 

Brittny.  rollsdoz.lb    8    6 

Bacon  Biigd.—Wtrfrd  5/    0 

Limerick 59    u 

Continental    b6    0 

Canadian 42    0 

American 34    0 

Hams,  Irish  14    0 

Canadian "18    0 

American    28    0 

Lard— Irish  bladders  40    0 

Do    kegs. . .    44    0 

American  pails...,  28    6 

Do      ball  barrels  28    6 

Pork— per  8  lbs 3    0 

Beef — Auierican,  per 

81bH  1    8 

Scotch  6    a 

Cheese  Kdttiii     38    0 

Canadian    j8    0 

Gouda 40    0 

English  Cheddars  .  40    0 
Lulled  btiitea   ..,.36    U 

GloUcesters 36    0 

Wiju,  loaf tjj    u 

>ew  Zealand 26    0 

RICE-Rangoon  open 
Chir,  nw  crop,  pcf^t  7 

Moulmein  7 

^ec^allZlo \) 

Itasseiu    7 

baigon  c.f.  k  1 6 

Garden  biam 7 

Field  biam 6 

iiic«  >ieai,ton  exshp  {6 


16  15 
23    0 


7,2/6 

0  5 

s  d 

34  0 
36  0 
33  9 

35  (J 
54  0 


SPICES-Pepper  black— per  lb. 

Penang 0  0      0 

Singapore  0  4i    0 

White,  Singapore .    0  U    0 

1        Siam 0  tg    0 

Penang 0  7x    0 

I  Pimento 0  4j(    0 

;  Cinnamon— IstCeyln    0  9      1  10 

Do  2nd  do 0  8      1    6 

I     Do  5rdand4th....    0  6^    1    2 

'  Cassia  Ligneaunwkd  51  0    51    6 

i  Cloves— Zanzibar. ...    0  4      0    4^ 

Penang 0  6i    0  11 

Ginger— per  cwt 

I     Cochin  cut 35  0 

Do      rough    18  0 

I         Do      waahed IB  0 

!     Bengal 18  0 

I     Japan  16  0 

I     Jamaica  low&ord  65  0 
I        Do  mid.  to  fine..  77 

I  Mace per  lb    1 

Nutmegs,good  lofine    1  10 

I     Small  to  medium. .    1  1 

j  Chillies— percwt.fair  25  0 


95 
25 
25 
19 
0 
75 
0  IIU 
3  5 
2 
1 
30 


0  0 
6  23 
6  21 

6  0 

1  0 
0  13 
0  U 
0  0 

6 
9 
5 
4 
7 

H 
5 

3 
7 

2i 

n  I 

4  e 

7  1 

6    e 

H    2 

5  U 

8  I 

H   0 
--     2 


:  SPIRITS— Rum, p  pf.gl.duty  10  10 
Jamaica,  per  gal. 
bd,30to35O.P.    18     2    3 

Fine  marks 3    0      3    6 

Demerara,  proof  ..10      X    3 

i.eeward  lal.,  prf..    0  lUi    1    1 

E.I.,  and  Mauritius    0    9      0  10 

Brand;/,  duty  10   lOd  per  proof  gal 

JSo.  Vnt.  14    4    14    6 

1889..    0    0      0    0 

1890..  12    0    12    2 


ROSIN— Amcr.,  com    4 
Flue 

8AG0-Pearl.,p.cwt    9 
bago  tlour  (bcslj  ....    8 

SHELLAO-percwt 
Orange,  good  to  fine  7} 

Second 60 

Garnet,  AC 65 

Button, sorts.^d  tofn  65 

Low  to  medium  ..  40 
Bttcklac,  biam 41 


1st  brands       1691..  li 
inhhcts      i  1895..  10 
1895.,  10 

.1896..    9    -      ,    - 
I  Com  spirits,  ptdy  pd  11  10    11  U 

bpirits,  f.o.b.  Ex.  pf,    1    1  13 

I  Malt  spirits,  duty  pd  15    0  15    6 

!  GcruKtn  apirits 0  Hi    1    Oi 

■  8ALTPETRE- 

I     Bengal,  i>er  cwt   ..  14    0  0    0 

I     English,  refined  ..  19    6  20    6 

I  Nitrate  of  Soda 7    7i    7  lOi 

i  SHELLS-M.-o-P.  per  cwt. 

,     Manila £6    0  £7    0 

Maccassar    £6    0  £7    0 

r     Sydney £8  15  £110 

I      W.Australian   £8    0  £11  0 

I     Bombay  £5  10  £6  0 

SUGAR^percwt. 

Brlt.W.India,  syrups  10    0  12    0 

Crystallised    13    0  14    6 

:  Porto  Rico,  Grocery    12    0  13    0 

I  Mauritius  crystaltisd    0    0  0    0 

j        —        Grainy   ..0    0  0    0 

Syrups »    0  8   6 

^ueenslsnd  syrups..    0    0  0    0 

I     Grainy  and  crystal.  12    6  14    0 

LSurlnam  Crystula  ..    0    u  t    0 

I  reuang,  Gr.  and  crys    u    0  0    0 

I     ^^ative  Brown  ....    9    6  10    0 

Madras,  native 0    0  0    0 

Jaggery, Cane 9    3  9    6 

Manila,  Xio  Ho 9    0  9    6 

■-      Taal 0    0  0    U 

Argentine  Crystals..  12    6  15    0 

—         byrups  ..    a    0  lu    6 

Synips 00  00 

Natal  byrups 0    0  C    U 

Egyptu.  crystalliied  12    y  15    0 

byrdi* 9    6  10    6 

Java  HliOat u    fc  u    y 

CubaCentriiugai..    0    0  u    0 

&BFiifBi>— LondoQ 

Yellow  Crystals  ..11    3  U  lOA 

'Jubes,  N  0. 1 15    0  0    0 

Do     No.  2 14    0  Q    0 

Granulated 12    0  12    9 

Crystals   12    0  12    9 

Piucra   7    6  12    0 

Treacle 4    9  U    6 

CMuauiiO— f.o.b.  ilullaid  12    0 


SUGAR^Cedhhbd— (C<m.» 

Austrian 11    6    U    7i 

French  loaves,  f.o.b.  12    U      0    U 
FrnchcrstlsNoSci.f  10    ei    0 
Russian  crystls,  ci.f.  11    0      0 
German  Granulated.  10    9    ll 
Fine  Fch.cubea,f.o.b.  12    7h    0 
BEET-Qerman, f.o.b  9    5i    0 
TALLOW— per  cwt. 
Petersburg,  Y  C   . .    0 
Australian  mutton  21 
do  beef  ..  19 

Town    21 

TAPIOCA— per  lb. 

K.  I.  fiake,fair  to  fine    0 

Pearl  per  cwt.  11 

TAK— Stockhlm,p.bl  23 

I      Archangel 18 

'  TEA— duty  4d  per  lb 
^  Congou, new (iCAicns    0 
'      Medium  to  good  ..    0 

j      Fine  to  finest 1 

Souchong    0 

!      Good  to  finest  ....    0 
I  Seen  ted  Orange  Pekoe 

Canton 0 

Scented  Cprs 0 

Hyson, com.  to  fair..    0 

Good  to  tine 0 

Young  Hyson   0 

Good  to  finest  ....    0 
Indian  and  Ceylon — 
Bkn.  and  Fannin    0 
Good  to  fine  . .    0 

Broken  Pekoe  0 

Bo  good  to  finest   1 

Pekoe  Soucboug  ..    0 

Do    good  to  line    0 

Pekoe 0    _, 

Do  good  to  finest    0  10 
TIMBER— Timber  &  Hewn 
Wooa.-DantzicA 
Memel  fir,  p.  load  44    0    SO 
Pitch  Pine  Timber  52    6    6/ 
Canada 0    0     0 

—  yel.  pine,  Irge  85    0  125 

—  —      small  70    0    80 

Quebecoak 75    0  100 

Baltic  oak 57    6    5/ 

Indian  teak  20J    U  300 

Waiuact.igs.  18ft  cube  90    C  i20 
Deals  &  bawu  it  Prepared  Wood 

Norway,  Peirs.  std  £0    0      8 

Swedish,  good 11  10 

Common 5  10 

Russian 7  10 

Fmlanu  9    0 

Canada,  1st  pine  ..II    0 

—  2nd  — 

—  3rd  — 
American  Spruce 


0  8 

1  X 

2  0 
u  6j 
1  6 

1  0 

0  10 
U  6k 

1  8 
0  7 


16  0 
U    U 

17  0 

9  10 
24  U 
8  10  15  16 
6  10  9  10 
6  10    10  lU 


Pitch  Pine  Planks  IC    0    13    0 
Duizc  (IcK.  4Uft.  3in  0/12/0   itiiblO 

Staves- BaltJc,p.millei80    0  250    0 
New  York  pipe    ..  56    0    46    Q 

TOBAOCO- 

duty  28  8a  per  lb     1    d     id 

Ohio,  per  lb  boud   ..    u    ii    Q  li 

Virgiuialeaf 0    4     1    2i 

—  stript 0    4      13 

Kentucky  leaf 0   5i    0    U> 

—  stript  ....    0    *     fi    9 

Japan    0    4      0    8 

tiavanna 1    u      0    u 

i^iegium-ad— duty  3  10  n  a  15 
Cigars,  bond  duty  5a  1  6  36  0 
TUKP'NTlNE.pcwt  21  lOi  0  0 
WOOL— Engl  in  u— per  pk.  of  2401b. 

Fleeces  b.  On.  Hggs  £8    0    £9    0 

Half-bred    boggs    7  15      8  10 

~       wethers    '/  15      8  10 

.  Kentfieeces   .,...    7  10     8  10, 

tfth.  Down  ewes 

and  wethers  ..8    0      9    0 

Leicester  do  ....     7  la      8  10 

Colonial— per  lb  s    d     a    d 

Vic— Fleece  super.    19     2    0 

bcoured  good 1    7      1    8 

Scoured  average  . .     1    5;^    1     6^ 
Ureatiy  avr.  to  fair    0  10     0  11 
N.  b.  W.,bcd.  avr.    X    3i    1 
Greasy  average.... 
a.  Aus.i  Gray.  avr. 
N.Z.— ecouu-'X  avr. 
Greasy  average.... 
Capts — Dcred.  sup. . . . 
ifleece  average  .... 
Ureasy  average. . . . 
tsatal — Bcuurd  .... 
ureaay  averwge    .. 
Cross  l>reda  —  Grs . . 

Vic.  g<'od  to  supr    0  Hi 
Njw  ZjaiFiiiii  tiuu    L,  lu 

—  AltJUium    0    8 

—  CoarsM  .     0    6i 


3i 

0  8 
U  bi 

1  4 

0  H 

1  4s 

0  8 
U  cj 

1  b 
0  7 


0 
0 
1 
0 
1 
0 
0 

ii: 

1  0 

0    » 
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lon^on  StocK  flDarFjete  prfce  Current 


6EITISH  FUNDS    &c. 


Dividend 
Dne. 


Bo       . 

Do       . 

Do       . 

Do  . 
Feb  Ave. 
April  Ocl. 


Name. 


CoDBOls  2S  %  until  1903, 
thpn  2J  %,  red.  1923  . . 
Do  for  Accl.  Aug.  ^  . . 

2i  7.  red.  1906 

2;!  7,  red.  1906 

37  Local  Loans  Stlt.J912 
Annt8.1908(lledgeaTel) 
Canada  Gov.Inter-'l  ^t 
col.  Ely.,  1903  1  ,« 
'April  Oct..!  Do  Bonds,  1910  f  S  = 
April  Oct..  Do  Bonds.  1913.'oiS 
,Mar.  Sept. .  iFgyiit.  Govt.  Gtd,  3  %  . . 

JaH.  July. .  Mauritius  3  %  Stock 

Feb.  Aug. .  Turkish  Gtd.  4  %.  1866. . 
"  ■     Bank  of  England  Stock 


April  Oct. 

Quarterly., 
Do  ., 
Do       .. 

Feb.  Aug.. 

Feb.  Aug.. 


India  Stock  Si%  red.  1931 
Do  Stock  5  7  red.  1948 
Do  Stock  ax  red.  1926 
Do  R'oee  Papr.  M7  64.6 

Isle  of  Man  3f  71)eb8.. 


Closing 
Prices 


CORPORATION    BONDS.— Con.       FOREIGN  STOCKS,  &c.— Con, 


iifj  n  i7 

lies  11  ,- 
lOJi  4J  '6 
103  4  14 
1091  lOi  ,6 
7J  Si  14 
5 
7 

14 

20 
7 

14 
11 
69 
14 
07 
90 
63 
3 


City  of  TVinn^eg  Debentures 


Greymth  (N.Z.)] 


.  Bd.  Gtd 


Lvttelton  (N.Z.)  Harbour  Bd  1929 
-Il("     ■    -   •      '—■-■""■ 


CORPORATION  STOCKS. 

tl'nited  Kingdom.) 


Melb.  &  Brd.  of  Works  Debs,1921 
Melbourne  Harb.  Trust  Loan, 1908 

Do  do    !l921 

Do  Tramways  Trust '1914 

Napier  Harbour  Bonds  1920 

New  Plymouth  Harb.  Bd 1909 

New  York  City  (Ex.  43  Id). ..  .11901 

Do  Gold  Bonds  11926 

OamarU  Harb.  Bifard  (Bearer)'l919 
Otago  H  arbour  Board,  1881  . .  '1921 

Do  Debentures   |1921 

Do  Con.  Bonds  '1934 

Port  Louis    1    * 

Timaru  Harbour  Board  Debs  1914 
6  :Wanganui(  N.Z.)  Harb.  Bd..:I906 
4  iWestport  (N.Z.)  Harbour  Bd  1926 


Closng 
Prices. 


BONDS.  LOANS,  AND 
TRUSTS.     % 


Closng 
Prices. 


Lheltenham,  1971* 3 

Crovdon  Corp.  Irred.*  . .  3i 

Iierliy,  1920.60* 3 

Imblm  Bed.  1944 3i 

Glasgow  1926-40* 2J 

luulilerslield,  1934* 3 

Hull  Corp.  Stk.,  1943*   ..  3i 
Leeds  Corp.  Stock,  1927  4 


Metrop.  Con.,  1929* 5i  116  18 

l)o37  Stock*    3   108  10 

Do  1920-49* 2*   97  BS 

London  City,  1920* 2J    95 

Com.  of  Sewers  (City  of 

London),  1905* 3tS  103    6 

for.  of  Ln.  Bds.  •97-1902*  H  99  102 

Bonds,  1912*  3  1  93104 

Debentures*      3i|105    8 

Del).  Stock,  1927-57*    . .  2i    96  97 

niimingham  Corn.  1946*  3i  114  19 
Do  do,  1947*  ....  3  1C8  11 
Do  1926*  2i    91  93 

Blackburn  Irred 3j  126  30 

DO1930*  3  ;]0:    6 

Bradford,  1954* 3  !l06  10 

Brighton  Cor.  Red.  1946*  34116  18 

Bristol  Corp.  Deb.  Stock  Si'lZ?  33 

Cardiff  Stock,  1936* 3i  114  17 


104  7 
126  31 
104    7 

111,  14 
94  96 
106  7 
i:6  30 
118  23 


Do                 do            ..  3i|n0  13 
Leicester,  1934* 3i  112  16 

Do  1919-44   3  ,102    4 

Ijiveriiool  Corp.  Stock*. .  3i  129  33 
Manchester  Corp 4  1 145  49 

Do  Cons.  Red.  1928 3  |102    6 

DoRed.,1941*  3  1 106    8 

Middlesbrough*  3i|io2    5 

Newcastle,  red.,  1936*   ,.  3^  il4  17 

Lo  Irredeemable il  125  30 

Nottingham  Corp.  Stk.*  3  :io9  13 
Plymouth  Red.  1942*....  3  104  7 
Portsmouth  Corp.  1927*  3i'108  14 
Bending  Corjj.  Stock*  ..  3ill27  31 
>lieaeld  1926-36,  Red...  3i,lll  17 

Do 3    103    6 

Do  Red.  1926*    2i    92  96 

-oulhamptou  Corp.  1946  3^103  6 
Mockton,  1932* 3  il03    6 

tockton  Corp.,  1908 4i'lC4    9 

Swansea  Corp.  Stock*  . .  3^  126  30 
West  Ham,  1929* 34il09  11 

Do  1946*  3  ;105    7 

Wigau  Corp.  red.,  1921*  3  1104    7 

Windsor  red.,  1918* 3    102    5 

WolverliamptouCorp.*. .  3i  115  19 
_    York,  1916-41*    3  1 104    7 

*  J^ree  of  Stamp  Duty. 

CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 

GOVERNMENT    SECURITIES. 


Present 
Amount 
£ 


Dividend 
Due 


Auckland  Harbour  Board. . 

Do  do 

Boston  (U.S.)  Sterling 

Do 

City  of  Auckld.  Cons.  Act,  79 

Do  Debentures  1883 il9J8 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds  

City  of  Cape  Town,  1943 

City  of  ChriBtchurch  (N.Z.)  . .  1926 
City  of  Dunedin,  Debs J1926 

Do  Consolidated jl908 

City  of  Hamillon.Debs Il934 


1930 


107  10 
112  16 
99103 
103  7 
134  37 
114  16 


73  76 

110  12 
124  27 
122  28 

111  13 
107  9 
110  20 


City  of  Hobart  Town,  Gtd.  . . 
City  of  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan  — 
Cityof  Montevid  4i%,ascto67 
City  of  Montreal  Stertiug 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  

Do  Stg.  Cons.  Deb.  Stock  . . 
City  of  Ottawa   

Do  44  7  20-year  Debs 

City  of  (iuebec  Con.,  1875 

Do  of  1878 

Do  Sterling  Debentures 

City  of  Rio  de  Janeiro    

City  of  Rome2nd  to  8th  Issues 
City  of  Rosario  Ster,  Bonds. . 
City  of  St.  Louis   

Do  do         

City  of  Sofia  Bonds 

City  of  South  Melbourne  .... 
CityofSyduey    

Do  Debentures  

Do       do  1894 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  Con.  Deb 

Do  Sterling  lionda   

,   Do  Local  Imp.  Bonds 

Do  .Bonds 

City  oi  Vancouver 

Do  do        

City  of  Wellington  Con.  Deb.il907'113  16 

Do  Improvement  loan  .'...'  ..  '122  24 

Do  Waterworks  Debentures  1929;122  24 
Uii.y  of  Winnipeg  Delwntures  1907  116  17 


1907 

100  13 

1927 

106  18 

1922 

106    8 

« 

91i2J 

58  60 

* 

102    4 

* 

102    4 

« 

103    6 

E4  £6 

I9.W 

111  13 

1904 

108  10 

19131107  10 

1906;110  12 

1906' 114  16 

19231106    8 

*  I  67  69 

. .   1  £2  14 

*  1  24  26 

1911:102    6 

1913  102    5 

•  i  82  86 

1916;1C8  10 

1904  107    8 
19121106    6 

1919  r08  IC 

1906  110  18 

1919115  17 

1928(11)4    6 

1913!  lOO    4 

19291103    6 

ffiSllOC    B 

1932 

107  e 

984,760  Ja.  &  July 

194,600' Ja.  &  July 
600,000!. A.p.  &  Oct. 

7,682.20o',My.  &  Nov 

4,317,800'My,  4Nov 

2,359,521|Ja.  &  July 

4,0e3,616|ja.  &  July 

436.100  Jne.  t  Dec 

4,664,900  Jne.  S  Dec 

641.400  Ja.  &  July 

3,468,600  Ja.  &  July 

10"']012l!Ja.  «  July 

2,000, 0O0'Ap.&  Oct. 

l,176.30CiAi..  S.  Oct. 

620,6C0lJne.  &Dec 

449,900IJne.  &  Dec 

662,300  Jne.  &  Dec 

2,090,852|Jne.&  Dec 

3,733,195:Jne.&Dec 

9,997,666:Ai).  &  Oct. 

5,161, 247|Ja.  &  July 

166,700  My.  4  Kov 

l,076,100!Feb.4Aug 

l,460,000,My.&Nov 

115,700  Mar.  4  Sen 

l,098,139'Feb&Aug 

346,700iJa.  &  July 

480,749,  Feb.   Aug 

758,7C0lMar.&SeB 

£94,78rMy.&Nov 

5,026,444'Ai).  &  Oct. 

3,714,917  Jne.  &  Dec 

650,000;Ja.  &  July 

320,OO0iJa.  &  Julv 

2,006,200'Ja.  &  July 

!,014,700{Ja.  k  July 
9,686,300  Ja.  &  July 
16600000  Ap.  4  Oct. 
12826200 1  Mar.  4  t)ip 
5,500,CCO  Ap.  4  Oct. 

271,000  '      '    "   " 

440,900 
29150302 
5,960,588 
1,626,620 
1.666,600 


Ja.  &  July 
Quarterly 
My.  &  Nov 
Ja.  &  July 
Apl.  Oct. 
My.  4  Nov 


6E2,600|Ja.  4  July 
500,000  Ja.  4  July 
722,000!ja.  4  July 
600,OCO|Mar.&Sep 
EC0,926'Ai,1.  k  Oct 
10267400   ■      ■    ■ 


10866900 
8,616,734 
1,260,000 
1,6'0,0C0 
604,700 


.  4  July 

Ja.  k  July 
J.t.  4  July 
Ja.  4  July 
Ja.  4  July 
Ja.  4  July 


Brit.  Col.,  Ins.  % 

1941 3 

Brit.GuianaIn  4 
Can.Dom.Bly 

1903 6 

Do  I9C4-6-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDl)Sl909-34  3i 
Do  doInsc.sk  3] 
DoRd.1910-36  4 
DoIn8,1910-36  4 
Do  red.,  1938  3 
Do  Ins.,  1947  2J 
Capel!10017dgs44 

Do  1879 44 

Do  1881 4 

Do  1917-23  . .  4 
Do  Insc.  1923  4 
Do  Ins. Stk '83  4 
Do47Cns.In;  4 
Do  Con.  Ins.  34 

Ceylon    4 

Do  Inscribed  4 
Do  In.«cribed  3 
Fijian  Gv.  Deb  44 
Jamaica  Insc.  4 
Manitoba  1910  6 
Mauri  ts.In. 1937  4 

Natal  44 

Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  34 
Nwtdlnd.  1941  3} 
Do  In.  1913-38  4 
News.  Wales, 
1897  to  1902  5 
Do  1903-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  34 
Do  Inscribed  34 
Do  Ins.,  1936  3 
N.  Zealnd.1914  5 

Do  Cons 6 

Do  Insc.  Stk.  4 
Do  do....  34 
Do  do  1945  3 
Quebec  (Pjov) 

1906    6 

Do  1919 44 

Do  1912 6 

Do  1928 4 

DoSg.Bds.1934  4 
Do  Ins.,  1837  3 
Queensland, 

1913-16  ....  4 
Do  In.  1915-24  » 
Doln8.1924-30  34 
Do  do  1945  34 
Do  1922-47  . .  3 
Sth.  Australia, 

1901-18  ....  6 
Do  19]  1-1920. .  6 
Do  1899-1916..  4 

Do  1916 4 

DoIlis.1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 
Tasmnia,  1901  6 

Do  1908 4 

DoIns.1920-40  34 
DoIiis.1920-40  4 


9fl00 
114  17 


Apl  Oct 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
.\plOct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly. 
Qrtrly. 
.Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  Oct 

Ta.  Jly. 

"'     Nv 


5i     P.orD. 


P.orD, 
P.orD. 


5,387,:00|ja.  4  July 
9,589,300  Ap.  4  Oct. 
6,000,000  Ja.  4  July 
12000000  Ja.  4  July 
2,107,000  Ja.  4  July 

971,594  Ja.  &  July 
1,876,000  Ap.  &  Oct. 

760,000  My.  4  Nov 
1,750,000  My.  4  Nov 
1,100,000  Jne.4Dec. 


240,000  Ja.  4  July 
7,666,700  Ja.  &  July 
1,365,500. Ap.  4  Oct. 
7,733,000|Ap.  4  Oct. 
2,617.800:Ja.  4  July 

839,600|Ja.  4  July 
1,000,000  Ja.  4  July 

162,800'Ja.  4  July 
2,923,750;Ja.  4  July 
3,456,600'Ja.  4  July 

1,000,000:     . .      ; 

422,693,Mar.4Sep|Trinidad    Ins.  4 
4,600,000|Ja.  4  July!'\'ictoria99-19014 

5,0OO,0O0iJa.  &  July    Do  1904 44 

612,900;ja.  4  July    DoKly.Ln.'Bl  4 

"'" Do  Insc.  Stk.  4 

Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 
DoIn8l921-3-634 
Do  1118.1911-26  4 
Wtn.  Aust.Ins  4 
Do  do  ir,l 
Do  d"  1916  55  34 
Df  1916-35  ..  3 
Do  1916-36    . .  3 


ICO    6 

101  8 
116  18 
108  10 
106  8 
100  2 
116  17 

102  4 
I144I6J 

106  8 
98100 

108  12 

107  10 
116  18 
1C8  10 
llu  12 

93  96 

1C5    7 

108  13 
1C6    7 

icy  9 
S810C 


Next 
Draw, 
ing. 


Name. 


p'd.       B.  Ayre*  Wtr: 


Spiv  4Dge6 
BrazilianGold 
Loan  1879..  4J 
P.orD.  Do  '83  Loan  43 
P.orD.  Do  1888  ....43 
P.orD.  j  Do  Bds., 1889  4 
orDwgi  DoW.oflMinas 
Rfiiiway  ..  5 
Do  1895  ....  6 
BuenosAyres, 
1882  4  1886  6 
Do  1883  ....  6 
Bulgarian, '88  6 


•Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD, 
•Mar. 


36  an  n  dwgs 


May_ 

FbAng  __. 
AplOctI  .. 
Ja.  Jly.!  .. 
Ja.  Jly.  inone 
MarSep'none 


103  33 
1C5  22 

101  8 

106  8 

109  12 

107  9 
S9:C1 
99101 

100    8 

102  10 

107  9 
115  17 

110  12 
lUO    3 

104  6 
104    6 

104  6 

105  12 
HI  14 

106  7 

108  10 
118  21 

108  :o 

105    7 

94  96 

95  67 


MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayS, 
JneDec 
Qrtrly, 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly. 
J  a.  Jly. 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

MarSep 
MarSep 

MarSep 
MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


14 


d'f'lti 

00  ann. 
m  1917 


Pur  orDwg 


Nov. 
orDwg 
orDwg 

Dec, 

1896 


'1  Apl, 
*Dec. 
•Dec. 


1893 
orDwg 


DoS.Mt.Bds6-  £0  92 


Chilian,    1886  4i 


.4, 

. . .  4J 

89  44 

—  5 

...44 

5 


Do  1886 

Do  1887 

Do  Gold 

Do  1892 

Do  1896 

Do  1896 
ChineseSilver 
Loan.    1894  7 

Do      Gold 
Loan,    1895  6 

Do  Gold  1896  5 
Colmbian,  ex.  96 
Cordova.Prv. 

of,  1886.... 

Do  1887-8    .. 
CostaRica  'A'  5 

Do'B'  ....  6 
Danish,  1894  3 
EcuadorNewEx 

44  ascdg.  to  67 
Egypt.L'nifd.  4 

1)0  Gc      ■"     ■ 


Closng 
Prices. 


£8  69 

48  62 
60  52 

60  62 
494604 

61  :3 
58  60 


95  97 


FOREIGN  STOCKS,  BONDS,  &c. 

'  (Coui>on8  payable  in  London. 

Dlvi-    ^'g,  Next  I  ' 

dendB    noiDraw-  Name.  Olosng 

iootaj   ing.  Prices 


Pnr 


ov.Pief  34 

Do  Jns.  Stk.  54 

DoS',atcDom43 

Do  I  aira    . .  4 

F.ntreRios,  86  6 

Do  1888  ....  6 

Do  Fdg.  Ln.  6 

DoC.ofParana6 

Greek,  1881. .  6 

Do  1884   .... 

Do  Rentes. .  4 

Do'90(P.Lar)6 

Do  Monoply  4 

Do  Fdg.   '93  6 

Guatemala  . .  4 

Hawaiian    . . 

Hungarian 

GoklKentea  4 

Hungary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  5 

Japan    5 

Mexican,  1888  6 

Do  Ext.,  '90  6 

Do    do    1893 

Do  Int.  Cons. 

Silver....  5 

Nicrgua.,1886  4  i 

Norwegn.1886  34 

Do  1888   ....  3 

Do  Bonds  . .  34 

Paraguay,  '86  3 

Portuguese  1 

Russian,  1822  6 

Do  1859  ....  3 

DoCons.B.R. 

Bonds  I.  . .  4 

Do  do  II  ..  4 

Do  III 

Do(Nlc.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  Dvinskft 
Vitebsk    . .  4 

Salvador 6 

San  Luis 6 

8.PauloProvof,5 
Santa  Fe,  83-4  6 
Santa  ,Fe  and 

Rqsta.  Ely.  6 
ServianUnfd.  4 
SpanishQuick- 
silver  Mort.  6 
Do  47  Bonds  4 
Swedish,  1880  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal   . .  5 

Tucuman 6 

'July  I  Turkish,  1891 
I     " 


(3  66 
64  65 
63  66 
75  77 
75  ■,  5 
66  67 
!5  75 

97  99 

104  6 
£941004 
18  19 

21  25 

21  25 
29  51 

22  24 
98100 


FOREIGN  STOCKS,  &o.— Con. 


Dlvi- 

dends 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarteyly 
.Jan.  July 


Name. 


Cloang 
Prices. 


!  ..   German  Im.LnS 
<  ..       Do  1890-4  .. 
IPur  Italian,  ex.  25f  6 
!  ..  I  Prussian  Con.  3J 

..  !  Do  1891 3 

..  |D.S.Fund,1907  4 

..  I    Bd    4 

..    Virginia  Fund 
' '    Coup  Bonds 


94  95 
52  94 
£1*11 
lOl  2 
94  96 
112  16 
127  32 


RAILWAYS. 

Orcinaey  Bbaees  and  Stocib. 


Present 
Amount.! 


orDwg 
orDwg 


Dec.'96 


prch'fi 
Jan. 

Jan. 

Jan. 
"Aug. 
April 
April 
June 

•July 
Dec. 

*Aug. 

orDwg 
Dec. 

July 
Dee. 


•Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 


•July 
Aug. 


Prchse 


Oct. 
PunPr 
chase 


III  AlSIl,    .lO?± 

Bgyp.'Trbte  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted, 

Series  **  A  "  . . 

Do  Series  "  B  " 

Do  Series  "  C  " 

Do  Series  "  D" 

Do  5%  Customs 

Ln.,  1886,  Bds. 

U.S.(Ma8)1900  5 

Uruguay  Bds.  34 

Do  1896  ....  5 

Venezuela  N. 

Oong.  D^bt.  9 


264  74 
1074  84 
1034  H 

101  3 
1C3    4 

102  4 
27  51 
27  51 
26  2« 
20  26 
57  39 
37  39 
31  55 
36  58 
42  44 
41  45 
26  18 

1C5  7 

10C4  14 
89  91 
1C9  12 

88  92 

,024  3' 
674  84 
97  98 
964  64 

36  38 
44  47 
97  99 
98100 
105  5 
16  17 

;7i:8j 

14J  53 
93  95 


362,612|Barry 

618,6?8|    DoPref.  Ord.  4  %., 

618,628;    DoDef.  Ord 

5,852.684,  Caledonian  Cons 

9,787,850  Do  Pref.  Con.  Ord. 
9,787,860  Do  Def.  Con.  Ord. , 
2,608  026,    Do  Def.  Ord.  No.  1 

61  0,C0O|Cardiff  Pref.  Ord 

285,000,  Central  London  lElO  Shares 

630,000lCity  and  South  London. . . . 

3,240,799,  East  London  Cons 

2,642,000!  Furness,  Con.  Ord 

4,927,920  Glasgow  4  S.  W.  Pref.  Ord. 

4,927,920,    DoDef.  Ord 

2,746,930, Great  Central  Pref;  Ord... 

2,746,9£0;    Do  Deferred  

2,420,4461    Do  Ord.  Stock,  1894 

1,359,110     Do  London  Bxten 

12,572,886  Great  Eastern  Ord 

920,133,Great  North  of  Scotland  . . 
10,908,587lGreat  Northern  Prof.  Con. 

7,272,254  j    Do  Deferred   

1,159,276'    DoA  (Aiecvs.  no  div. 


Closng 
Prices. 


104  6 
1C4  5 
102  4 
102    4 

93  65 
ICO    2 

100  3 
45  60 
92  96 
60  85 
29  31 

22  24 
£6  58 

100  2 
59139} 

102  4 
98100 
98100 

104  6 
62  67 

034  44 
ICO  1 
SI  96 

66  67' 
46;  74 
26ifi 
224  2S 

94  99 
100    4 

44  44 
54  56 

34  36 


1,169,275     Do  B  \  until  6  7  is  pd.  3 
£4,396,202;Great  Western,  Con.  Ovi 

2,664,,383|  Highland,  Otd.  Con 

5,297,400, Hull,  Barnsley,  4c.  Shares 
16,740,9951  Lancashire  4  Yorks.  Con. 

5,404,£44iLoud.,  Brighton,  4c.  Ord. 

2,602,710|    DoPf.  fDf.  rec.  nodiv.1 

2,692,710     D<.Df.  \  until6%  is  pd.Pf  / 

395,5951    Do  Con.  Rights  Certs.... 

ll,26S,282ILon.  Chatham  4  Dov.  Arb. 

40,8I3,668iLond.  4  N.-Western,  Cons. 

9,4(8,666  Loud.  4  S.-Western,  Cons. 

2,394,850:    Do  Pref.  Con.  Ord 

2,594,860'    Do  Def.  Con.  Ord 

l,338,350!l,ond..  Tilbury,  4c.  Cons 

5,281,830,  Metropolitan  Cons 

2,640,914,    D<.  Surplus  Land  Stock. . 

2,250,0001  Metropolitan  Dlst.  Ord.  . 
34,916,585:Midland,  Pref.  Consol  Ord. 
34,916,585     Do  Def.  Con.  Ord 

6,741,571;North  British  Ord.  Pref.. 

9,165,8561    DoOrdiuary  

27,694,C27.North-Eastern,  "Consols 

2,020,400'North  London,  Consols 

3,250,1401  North  Stafford.,  Con 
499,011  Rliymney 

2,762,330lSouth-Ea3tern,  Ord 

3,640,3601    DoPf  (Df.  rec.  no  div.1 

3,606,480)    DoDf  \  until  6%  is  pd.  Pf  J 

6,192,234  TafT  Vale  "  Stock"  1889 
540,000' Waterloj)  &  City,  Onl.  Stk.'116  21 

LiHga  Leased  at  Fixed  Rentals, 


283  ra 

124  26 
158  63 
163  £5 
974  84 
661  6» 
445 
113  16 
9iI01 
67  70 
7i7i; 
72  75 
81  83 
63  66 
62  64 
21422 
37  38 
70  73 

m  i 

87  89 
120  21 

6E155J 
52  54 


190  93 
166<671 
70  73 
i'i  H 
148  49 
186  87 
194  96 
175  64 
17  20 
23  31 
203J  4j 
218  25 

155  57 
"  £0 

156  33 
.354544 

91  93 
29i29# 
871  I 
901  i 
91191} 
46jej 
1774  8 
223  28 
126  28 
260  65 
162  64 
192  94 
UOllOi 
76  78 


[Name. 


Leasing 
Companies. 


Birkenhead L4N  W40  W 

London  and  BlackwalllGt.    Eastern 
Do  44  7  Pref i    Do 


Closng 
Prices. 


146  48 
169  62 

—  .;,„ I    — 159  62 

Nottm.  4  Grant.  R.  4  C.  iQt.  Northu.  Il45  48 

Debentdre  Stocks. 


Present 
Amount. 


1,021,253 


•/. 


Barry  _ 

346,673  Brecon  4  Merthyr  A....  4 
£33,097     Do  B....  4 

8,866,196|Caledonlan    4 

1,633,600  Cardiff 5 

644,440!E«st  Lond.,  2nd  chg.  A  4 
381,1161    Do  do  B  4 

250,000     Do  Whltech.  Ext.  Gd.  24 

723,3331  Forth  Bridge    4 

1,629,4671  Furness  4 

3,657,422!0lasgow  4  8.-West 4 

10,944,9fO|Great  Central  44 


14,439,406 
13,248,763 
10,742,364 
4,626,217 
2,963,945 
700,393 
17.266,210 
814,000 


(Jreat  Eastern 4' 

Great  Northern  5 

GreatWesteru 4 

Do 

Do.... 

Do 

Lancashire  4  Yorka. 


Argntno.  Ball. 

Loan,  '81   . .  6 
Do  1884. .....6 

DoN,Ct.Ry 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  4> 

DoBtrlBda.  4; 
DoEitruiLn, 
Do  1886.7....6' 
Fundg.  Loan 

Q!>ld  Bonds  6    86  86 


The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &c: 

^Coupons  payable  abroad. 


Ja.  Jly, 


80  85 
62  64 


634  44  )Ja.  Jly. 


61  63 

62  64 
46  47 
844864 


May 

lApI.Oct 
,  MayNv 
Ja.  Jly.l 

Qrterly 
'Qrterlv  | 


Next 
Draw- 
ing. 


Dwgs. 


.y. 


ArgentineNatl. 

(Jed.  "B"..  7 
Aust.SilverRtsS 

Do  Paper  '70  6 

Do  Gold  ..  4 
Belgian  1874.  3 
DutchCts.ei. 

12  guilders  24 
FrencliRntcs  34,1054  6, 

Do        dq      3  ,1011  2i 


Closng 
Prices. 


London  4  Biackwall. 


1,306,239  Loudon,  Brighton,  4c...  4 

4,694,722     Do  Periietual    44 

6,521,499  Loud..  Chat.,  4c.,  Arb.  4] 

969,674     DoB 44 

370,711      Do  1879    4 

37,636,093  Lond.  4N.-Weat 3 

1,236,662  Loud.  &g.-West.  A  ....  3 

ll,363,t62     ,10  Consolidated 5 

"  77^,154  London,  Tilbury, 4o.,..  4 

2,295,511  Metropolitan    4 

466,680     u- 34 

1,211,625  Metropolitan  Dist 6 

727.2001    Do   4 


Oiosng 
Price?. 


-'4,614,574 
12,792,959 
21,850,701 
964,566 
2,745,990 
401,699 
l,46o,086 
4,342.440 
.  349,666 
1„362,25S 


Mlui.uid 24 

rth  British  3 

North.Eaatern 3 

North  London 4i 


North  Stafiord 

Rliymney  Perpec 

South-Eastern  Perpet. , 

Do  do 

Do  do. 


TaffVale i 


105  7 
122  27 
103    7 

148  50 
102  5 
L52  3i 

69  72 
86  89 
140  42 
140  43 
146  48 
164  66 

146  48 

in  13 

149  51 
166  69 
186  87 

95  97 

112  14 
152  64 

147  49 
166  67 
154  £6 
161  £4 
135  58 
115  17 

113  15 
113  15, 
142  44 
144  47 

123  26 
204  7. 
135  58 

94  96 
110  12 
115  15  . 
169  62  I 
110  1.' 
141  44 
147  49 
184  86 

124  27 
107  10 


Gttarantebd  Sharbb  and  Stocks. 


32  33 
84  86 
84  86 
101  3 
99161 

84  86 


o,w«,  ,io.T,\.....  uomhii   kyoub.  wuar.  4 

2,326,000 rtoith  Bridge    4 

779,i2£  Furness  Cons,  Gtd,    ....  4 

9;6;450  Glasg.  4  S.-We.st.  Otd  ..  4' 

l,C66,083lGreat  Central  Ist  Pref. .  44 

l,/9'(,428i    Do  Rent  Charge 4j 

478,031|Gt.  Eastern  Rem   Ohgo.  4- 

4,966,596     Do  Consolidated     ....4 

,044,49Cia..N3rth6ru  Perp.  Otd  4 


144  46 
1-9  41 

156  38 
143  46 
148  52 

157  40 

145  46 
43-45 

146S8» 
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BAILWATS. 

OVARAVTBPn  BbaBBS  AVD  STOCKS. 


AnouDt. ; 


Name. 


.  I- 


181  15 
149  61 


£  '/. 

7,M9,630  Ot.  Wpsteni.  Bent  Ch(r.  6  184  f6 
17,488.664  Do  COTSolidatcd  Gtd.  6  IP6  f.8 
:,ai6,S8!>  Liipnphir.'  »nd  Torks  . .  4  146  46 
1,866,860  London,  Brighton,    4c., 

I       Cons.  Guaranteed  ..  8 
16,100,406 1  London  *  N.-W.  Gtd.  ..  4 

797,980  Ion.  *  g.-W.  Cons.  Gtd.  4    147  <S 
J60,000  Met.  District,    Midland 

EfntClmrce     4    I3R  40 

T,MO,0CO     i.u  Peri«',ual  Gtd 4    130  ,' J 

16,7S2,917  Midland  Guar.  Pref fi    64  96 

7,468,845  North  Brit.  Con.  Lien  ..  J  |1C7    9 

2,444,129     DoCi.n.N'o.l  4    14142 

8,4*6,903  N. -Eastern  Cons.  (niar. . .  4    147  49 

J,I70,OC0  North  Stafford,  £20  (Mid  5     lititt 

800,000  P.-Ea8t(Kd.An8)*10;6fach    I  35J  fj 

984..SO  _T)o  Contoli-tited    Gtd.  Aj  162  (4 

BKF£l^^:^cli  M!AK>>  A^■D  Stock?,  wiiH 

tilYIDFMie  C0>T1KGE5T  OP  THB  PBOMTB 
OF  BACK  SEPABATF  Y^Ah. 

£       I  •/, 

198.760  Barry  First    5 

1,080,000     Do 4 

»,67B,936iCaledonian,  Pref.  No.  14 

«,»46,341     DoNo.2 4 

l,M9,890l    Do  1878    6 

962,9961    Dol864    4 

l,n7,:ff;    Do  Convertible    4:16164 

l,3CC,760lFuiueBS,  Con.  Pref 4  1 130  33 

360,CC0  Do  Pref.  Stocli  A  ....4  1129  31 
l,882,I60|Giafgo»and  S.-West.  ..4    142  44 


BAILWATS. 

BBITIPH  PopPBgSIOWB. 


BAILWATS. 

Ambrican  SrocKa— C'om, 


Present  j 
Amount. 


Name. 


iCIosng  I  Present 
Prices  I  Amount. 


:.i- 


167  72 
136  39 
143  46 
142  44 
176  79 
140  42 


.l,U6,C41l    DoPref.  No.  2... 
l,100,CCOiGreat  Central,  Prf. 


I,000,CCO| 

1,0(0,000 
1,600,000! 
1,000,000! 
1,390,0001 
1,600,000! 
1,230,000 
6,041,708 


Dol87S    6 

Dol874    6 


Do  1676 

Do  Convertible,  1879  . . 

Do  Convertible,  1881  . . 

Dol8S9    

Do  1891 


Great  East., Con.  Pref., 


!l40  42 
i:30  33 
148  £2 
147  £0 
162  65 
146  48 
142  46 
1C6  7 
102  5 
14".  43 
139  41 
138  41 
138  41 
138  41 


tiiKJOOO     Do  Hedmiitn.  Stk. 
700,000     D0I88I    4 

1,600,000     Do  1884    4 

760,000     D0I887    .44,„.   .. 

1,J60,C00     Do  1888    4  1138  41 

l.J«6,0C0     Dol890    3J119  21 

lt,(U,620  Gt.  Northern  Perp.  Prf.  4  145  47 
11,666,66:  Gt.  Western  Con.  Pref.  6  llE4  86 
S2,t76,8S9iLanc.  S  Kork.  Con.  Pref  3    108  ;0 

6,180,315  L.,B.,  4  S.C.  Con.  Pref.  6    180  8? 

8,882,000!    Do  2nd    Conwlidated  6  il79  82 

6,686,184  Lend.,  Chat,  i  Dov.  Arb  44139440^ 


t        1  •/.] 

7,191,'OOCanadn.  Pac.lBtMrt.Bds5  116  18 
2,243,300     Do60yr.Lnd.Ot.Bds.3i;lC6    7 

860,400     Do  Inscriliert 3i  104    6 

9,«65.£,'5     Do  Consolidated  Deb.    4    112  14 

760,000 

165,000  Denierara  Orig.  Stock..  3  ;  46  60 

116,000     DoPerpeJiu  Pref 7  ;160  65 

60,000  Emu  Bay  &  Mt.  Biachoff     ;    4    6 

130,EOC     Do  Irred.  Deb.  Stock..  4i    66  98 


28,660,000  Den.SK.G.lOon.Mt.  4 
I  8,103,600'  Dolmp.  Mort....  5 
i'l,972,0C0  Det.G.H.iMii.Bds.  6 
•2,876,600  Do  Con.  Mnrtgiige  6 
Do  Ali;oniaBrch,l8tMt6    119  21    il2,770,000  East  Tenn.,  Virg.,  4 

"  ■     "■     '      .     -.  .-  Georgia 5 

Erie  3  St  Cons 4 

Do  Gen.  Lien  ....  3 
Oalvt.4IIarris.lMt.  6 


22,476,Pf  5,G  Tnik.ofCan.Con.8tk.. 


130,000,000 
30,927.000 
1  4,756.000 
;  3,969,000 


6,219.794         0  Guaranteed 

3,420,000     Do  1st  Pief.  Stock  .... 

2,630,000     Do2ndfio 

7,168,066     Do3iddo   

414,300     Do  2nd  Equip.  Bonds  6 

4,270,375     Do  Per.  Deb.  Stock    . .  6 
10,395,966,    Do  do       do    ....4 

2,723,080     Do  O.W.  Per.  Deb.Stk.  6 
611,100     DoNth.of  Can.lstMt.  6  101    4 
409,400  H»n.ilton4N.-W.l6tMt.  6  '   ..  .. 
458,(00  Mid.  of  Can.  Rtr.  1st  Mt.  6    106    7 

1,072,900!    Do  Cons.  Jlnrt 6    106    7 

103,100  Mntrl.  4  Cliai.ln.  1st  Mt.  5    102    4 

1,446,800  Jamaica  1ft  Mortgage  ..4  ;1C3  5 
640,000 -Manitba4N.-W,lMtl933  6  j  ..  .. 
600,000. New  Brunswick  Ist  Mt.  6  121  23 
817,f72  DoConsolidaledDeh..  4  !lll  13 
743,SC0|N.Z.,Mid.  L.  IstMt.  Db.  5  30  40 
82  000,COOHlut.  4  Quebec  Cap.  Stk.  6    1£0  63 

4,007,3811  Do  Perp.  Deb.  Stock. .  5  U4  47 
676,000|Quebec  Cntl.  1st  Inc.  Bds  11  35  37 
200,000ISt.  Law  4  Ott.  1st  Mort.  4  110  12 
320,460'Temi8cou.ita  1st  Mt.  Db.  5  7  11 
719,000  Toronto  Grey  4  Bruce  Hi 

of  Can.Ster.lids.lstMt.  4    109  11 
ITO.OCJ  Wellngton.  4  Manawatn 

Shares,  £1  paid I      j  1 

400,000      Do    do  Debentures  . .  6   106    8 


162  65 
102  4 
101  3 
98101 


76  77    . 

67    e    "1,600,000 

44    5 

19J20i 
131  35 
137  4' 
105    7 
129  32 


1,127,900  .\t1an.  4  Lawrence  8hrs. 
861,662  Chi.  4  Gd.  Tk.  Coup.Bds.  6 
298,100!Grand  Trunk  Junction    6 
16,661,000'MinlieapolisSt.  Panl,4c.  4 


Ahbbicab  Sbaebb  AKD  BOBBa. 


Present 
Amount 


Number. 


869,5321    Do  ind  Preference 
83,(180,6201  London  4  N.-We8tern  ..4 
8,944,990ILondon  4  S. -Western  ..4 

1,969,836     Do    do    1884    4 

8,707,247!    Do 5J 

400,000  London,  Tilbury,  4c.    ..4 
2,50?  038!  Mttrojoiitan    4 

260,000     DolmHl..l884     4 

200,000'    Do      do     1887     4 

1,600,000  Met.  District    6 

4,461,946  Midland  Per.  Pref 2i 

3,860,166  .\oith  Brit.  Con.  No.2  ..  4 


z.-i: 


tCA,ccc 

606,i£8; 

674,114 

1,003,940, 

l,499,80e! 


Do  E.  and  G.  Pref.  ..4} 
Do  Conv.  Pref,  1874  ..  6 
Do  Irred.  Pref.,  1875..  4i 
Do  Conv.  Pref.,  1875..  4J 
Do  Conv.  Pf.  Stk.  1878  6 

Do    do    4 

DoCon.Pref.,1890....4 
Do  Con.  Aug.,  1892     ..4 
13,162,927'>orth  Eastern,  Pref.    ..4 
W0,0OO!N.  London  4i%  imal.  6)  5 

860,000     Do  1876    44 

8,933,333  N.  MallordsbireCous.  ..  3 

979,741":  Ulivuiney    4 

8,172,660  S-£a.tem,  Con    ...f.  ..4i 

8,640,820     Do  Preference 6 

719,1761    Do  Vest.  Comi.8'.  Stk.  4 
2.109.311tTaffVale  Pref.  Stock    ..4 


117  19 
149  51 
147  49 
146  47 
128  30 
142  48 
H3  45 
141  44 
141  44 
114  16 
92  S4 

136  38 

162  64 
164  69 

163  66 
163  55 
166  68 

137  40 
137  40 
137  40 
146  48 
173  76 
1:6  60 
107  9 
136  39 
162  04 
179  82 
14C  43 
134  37 


Name. 


SHABBa. 

67,607  Alabama  0. 8.  A.  67.  Prf 
166,600     Do  B  Ordinary.... 
£806,200  Allan.  Ist  Leased  Line- 
Kental  Trust  Stock 

t 
102000000  Atchison,  Topeka,  *c. 
25,000,000  Baltimore  and  Ohio  . .  100 

68,000,000, Central  Pacific 100 

60,533,400  Chesapeake  and  Ohio  100 
11,146,600  Chic.Gt.  West.  Prf  "A"!l00 
7,714,760  Do  4  %  Debenture  ..100 
46,027,261  !Chic.  Mil,  and  Bt.  Pau.!l00 
26,896,000'  Do  7  %  Preferred. ..  .jlOO 
11,247,100, Cicve.4Pittsbg.Gar.7/'J  60 
38,000,000  Den.4Rio0nt;.Cm.Stk.  100 
■     -  100 


.,_• »;  Closng 
sJlPrices. 


23,660,000     Do  6  %  Preference 
99,990,000  Erie  Railroad   . 
42,060,800     Do  1st  Pref.   . 
16,000,000     Do  2nd  Pref.  , 

50,000,000  Illinois  Central    100 

10,000,000     Do  4%  Lsd.  Line  Btk.  100 

49,466.500  Lake  Shore  4c llOO 

52,800,000  Louisville  4  Nashville  100 
47,844,100  Meiican  Central,  L.  . .  100 
47,000,000  Missouri,  Kan.  4  Texas  100 
13,000,000  Do  New  Preferred  . .  100 
lOOOOOOOCiN.  York  Cen.  div.  pay.         f 

in  London  4s  lid..!lOO  !l21  Z2 


9  10 
1    2 

91  £8 

13J14 
13jl4i 

UiUi 

23  24 
39  44 
68  72 
102i  3 
1:3  68 
67  69 
)2i:3 
5iJ  2 
13s  14 

36  (i 
18  20 

109  10 

92  97 
lt5  b6 

64J  H 
4  6 
llj:2 

37  40 


IBDIAB   RAUWATB. 


98:C2 
10  11 
K2  46 
13  14 

112  16 

HI  16 
216  22 
126  30 
109  13 

*     I  •/. 

1,469,760  Asmm-Bengal,  3i  till  88,     I 

then  i%... 

75,000  Barsi  Liglit.  £10  paid    . . 
8,500,000  H.  ngal  4  N.  West,  Ltd. 

487,650     l.'o  £10  Shares 

e88,;40     Do  Ann.  Pref 3i 

l,l**,000  litngHl  Central,  L.,OtA.ii 
+i  net  earn.  £5  pd.. 

150,000  bengal   Dooars,  L 

..o«),0CO  Bengal  Nagjtur,  L.,  Old. 

4/.  +  i  suplus  profit.. 

7,660,300  Horn.,  Baroda,  4c.  Old. 

800,000  Delhi.  Cmbalia  and  K. 

300,000      DoDeb 4 

41,914  Ea8-*m  Bengal  A.  Ann.e/10  24  26 
74,935  Do  "B"  Animitlea  ..  9/;  30  32 
548,666  Do  Debenture  Stock  ..  4  1135  40 
149,669  E.  Indian  Ann.  A 1963  9  114   27  .9 

6!!4,900     Do  Annuity  B 9/35   30  32 

5,164,756     DoD.f.Ann.Cap.Otd.     ( 
.»<...         4;-  +J«urp.  proBt..      [160  £4 

3,3K,844     DoCiassD 157  61 

J■IS^S5S     I>»  IlTed.  Deb.  Btk.  . .  4i'l56  61 
80,000,000  o.  Indian  Peninsi.  Gtd.  6   173  78 

MS'!59     Do  Debenture  Btk 135  40 

3,000,000  ind.  Mid.  L.,  GUI.  4  %     | 

.  •»,  .ur,         +  i  siindus  protlU  . .  4   110  14 

•,!H.gP  Madras  G>d 6   162  66 

•W.8«     Do       do 4jl64£8 

144  46 


58,113,982  New  York.  Out.,  4c. . .  100 
43,016,000  Norfolk  4  VVestn.Certs  100 
79,600,000  N.  Pacilic  Com.  Certs.  100 
75,000,000!    Do  Preferred  Certs.  100 

126246800  Pennsylvania    60 

36,642,000  Phil.  4  Reading  Certs.  60 
19,714,286  Pitts.  F.  Wayne4  Chic. ! 

I  7%0td.  by  Pcnns.llOO 
20,000,000t8tLouis8.-W,5%lstpfl  .. 
2,490,000|StLou.Bdg.6%lstPrf.ll00 
3,000,000!  Do  3%  2nd  Pref.  Stk.  |I00 
20,000,000 i St.  Paul,  Minn. 4 Man.'  .. 
119900C00:Sonthern  Railway  ....!  .. 

57,290,000     DoPrefd I  .. 

l,260,000!Tun.  Rail,  of  StLou  671100 
61,000,000  Union  Pacilic  Certs.  . .  100 


64  44 
30i30j 
124  3} 
6u  cOJ 


175  78 

162  '6 
47  62 

itO  66 
64  9 
ik    24 

102  6 
2442i 
7  9 
194204 
^6    9  • 


2,600,000 

16,000,000 
24,679,000 
1,700,000 
1,402,000 
•3,000,000 
15,000,000 
10,000,000 
3,610,000 
10,611,000 
1,960,000 
6,000,000 

6,129,000 
14,994,000 
£4,065,000 

,9,011,000 
17,072.000, 


Olosng 
Prices, 


1936    97  99 

1926,  96  98 

1918!lC0  10 

1918! 100  6 

..    109  14 

1996'  f4  5 

75  76 

105  9 


Grand   Rapids  and 

Ind.,  1st.  Mort. .  44  1941 
III.  Cen.  1  Mt.  Chic. 
4  Siiring  Div.  . .  6 

Do  Mort.  Bonds..  3411961 

Do  Gold  Bonds  ..  4    1962 

Do  Gold  Bonds  . .  4 
Ind.  4  Vine.  IstMt.  7 

Do  2nd  Mortgage  6 
Lehigh  Val.  Con.  Ml.  6 

Do  Gold  Bonds..  44 

Do  Ter.  Gd 6 

Long  Isld.  Gld.  Bds.  6 
Louis.  4  Nash.  Bds.  6 

Do  8nkg.  Fd.  Bds.  6  11910  105 

Do  1st  Mt.  Bonds, 
N.Orl.&M.Div.  6 

Do  Coll.  Trust....  5 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds   . . 


102    6 

106    7 

1C4    6 

120  30 

19001  98103 

19231112  17 

I94OI102    6 

19411110  14 

19311114  18 

1930, J20  22 


ll,297,0O0iMexican  Nat.  1st  , 
10,606,500     Ilo2iid,  ACum.. 


5,tCO,000 
'2,516,000 


8,276,000 


30000000 

ICOOOOOO 

15,000,000 

16,891,000 

3,706,977 

6,600,000 
8,125,000 
7,283,000 
6,000,000 
12,266,000 
11,505,000 
6,216,000 
11,461,000 
66,000,000 


Min&StLou.Gd.Bds  5 
Minn.  4  Pacific  Ist 

Mort.  Bonds    ..  6 
Minn.  Site.  St  Marie 
4At.lM.Gd.Bds.  4 
39,774,000  Mis.  Kan.4Tei.lM.  4 
20,000,000!    Lo       do    2nd    .. 
2,096,000;  Nashville,  Flor. ,  and 
8heff.,5%lM.  Bds 
New  York  Cent.  Mt.  7 

Do  Dell,  Bds 6 

Do  G  Deb.  Certs..  4 
N.Y.,Lal<eErie,4W. 
l8tCon.Mt.  Bds  7 
Do  l3t  Cons.  Mort. 
Fund.  Bonds  ..  7 
N.y.,0nt.,4W'.sn.lst  6 
Do  Refund  Unit.  4 
Norfolk4W.Gen.Mt 
Do  Imp.4Ex.Bds.  6 
DolOO-yearBds...  6 
N.  Pac.l»tMt.Bds., 
DoGen.  2ndMrt.  I 
Do  3rd  Mortgage 
Do  R.R.4  Land 

Grant  

18,842,000,Oregu.4Cal.lMtBds  5 
l,732,000'PaiiamaSub8y.Bds.  6 

■7  OOiT  flOn  Ua„    Z^..,.  CI,   VA   TWt     . 


193C]i:o  26 
19311104  8 
19401  90  92 
19901  97  69 
1911  644  64 
. .  [  13  14 
1927105  8 
19171  46  fO 
1934  105  10 


1936 


'elf 
d/tS 


»t.  4 


».SS«  Do    do: 

"».™iOude     and    Hohllkund 

Debenture  Stock 4 

800,000, Rohilkund  4  Kumaon  L      131  35 
»l,097:8clnde,  P.  4  Del.  A.  An  901   i4  26 

!00,264     Do  B  Annuities  9/1    30  32 

,  )^'S?"  8"""'  I"""""  OKI 44164  59 

i;SS;2§g;stl';;.^^^-''-""*""^"-^'  »'" 


.-..     -  .  — .prft 
Mahratta,  L.  Sj  % 


<,a>iA/.     ^'iidlnjl  earnings.; 
14*8,600     Do  Deh.Stock  ........ 


112  16 
119  23 

104 


•56,000  Bthr..  Punjab,  L. . . 

M00,««  NlMms  Bt»te— Guar.  ..6  1117  22 

IS'SS     Ji"  MoiJlCSs  I>«b 4I1C6  10 

W,Sw0     Do  Regd llCj    7 

K'SSSi"'?"  ?'  i'""!*  Portume.  6    77  82 

JSKi???.  _k5'_Dc2>enlure»t«ck.    6 'lOl    i 


Bbitisr  PossRsaio5B, 


WJO.OOO  Atlantic  a   .Mh-Westn. 
•U...I    Old,  1st  Mt.  Bonds    ..« 
jfelSC  Buffal<*l,  II 

iMM**     "el'-  64 

Ua,70dc»l.ary  ^  ,  i,t  * 

JCongagi- lloiids * 

UliMUi  Central  lat  Ml..  6 
lOuudun  Pac.  «100  Bhs.  3 


;  ^  W,4«C  0 
^   JOfiMO 


123  26 

h.6/3   13  131 

'    143  46 

143  46 

i7  20 


28,000,00ClWabash,4c.,  Com  ....  100 

24,000,000,    Do  Preference 100 

26,740,0001    Do  "B'  Deb.  Certs. .    .. 
1  Bonds.  y  Red 

1,760,000!  Alab.,  Gt.  Bth.  1  Mt.  6   1908  109  13 

2,715,C00iAlab.  Mid.  Gua 6    1928   a2  86 

♦1,000,000  Albany4Su8qe.  1  Mt  7  1906  U6  20 
lU4.7000lAtcli8n,Toj..,SanFe 

,    Gen.  Mrt.  Certs.  4    19961  67    n 

61,728,000,  DolOO-yr.  Adjust.  1995  724734 
10,000,000  Balt,40hio0ld.  Bds  6  19251116  20 
11,968,000  Do  Cons,  Ml.  Bds.  6  ,19681116  20 
10,667,000'  Bait.  4  OS  W,  1st  Mrt  44|  1960  104  6 
6,000,000  Beech  Cnek  Ist  Mrt  4  !  19361 106  10 


19061 

19081108  13 
1987!U5  17 


J'^'iSii^S  «"''■  C.  Rapids,  4c.  5 
•IS^^Ml  Can.  Boulhrn,  8  Mt.  8 
37,109,000  Cen.ofN.J.,rfn.Mt.  6 
^'§i5'S?'  Cent.  Pac.  Ist  Mrt.  6 
MB-9i&  ^o  Lnd.Ont.  Bds.  6 
24,979,000  CbesaKake  4   Ohio 

.,  „,  ^ I       Ist  Mortgage    ,.6 

iJ'??J'S5S  DoGen.Coup.Bd844,.... 
!'.iM»SSS,Chic.  k  N.  Wat.  Deb  5  11933 
i'^??92  Dol.h.Coiip.  Bds.  5 
«.'^,667l(;hic.4W.lnd.gldbdt  6 
I?>?i','SJS  Chic.  Burl,  4  Uiiincy  6 
.P^'i^  Do|Neura«kaElt)4 
•4,000,000  Chic.,Mll.,4HlJ'aul 

IstMt.  B.W.  Div.  6  '1909112 


117  19 

85  87 

118  1:3 

116  20 

117  22 
100    5 

S9I02 


*1 ,600,000 
•6,«80,000| 


Do  La  Cross  4  Day  6 


1919,110  16 


6tl  6i 


-  y 

Do  Hastings  and 
I        DakoU  let  Mort       1910ll22  27 
1,360,0001    DoChic.4L.S.l8tM  6   192]' 110  15 

26,340,0001    DoChlc.4P.l8tM  6         

1,300,000!    Do  WiscoiiBin  and 

Minn.  Ist  Mort.  5 
4,748,0001    Do  Teniinl.  Mort.  6  11914 
•3,083,0001    I>oCbic.4Mis.li. 
div.  Ist  Mort.  ., 
23,676,000     DoOen.  Mt.  "A 
•1, 628,000,  Chicago  4  Tomah..  6  11906107  12 
16,547,000'Chic.  BlLou.  4N.0.  6    1661  120  26 
'40470000JCnic.ll  l.iPac.lat 

1        M~  .Ja.OoII....  6 
6,000,0C0laievebtud,Ulnn.,4o. 

'        Cairo  Div 4    1839   (8  91 

4,000,000     Do  Mich.  Div....  4    1891   86  90 
6,260,000lCo.>or'kdo  Mid.  1st. .  6   1936   £6  68 


11926 
11989 


1934 


116  20 


107  12 
110  16 


106  10 


'  Girrencr. 


3,000,000  Pen.Con.Sk.Fd.Mt. 

9.900.000  Do  Gold  Bonds 
3,000,000  Do  Eq.  Trust  . . 
3,000,000     Do  Cons.  Mort. 

20,000,000  Pennsyl.Co.  1st  Mt. 
30,263,000  Phil.4Read.Gu.Mt 
22,336,764     Do  Ist  Inc.     . 
14,178,437     Do  2nd  Inc.   . 

13,896,832     Do3idInc , 

20,000,000:Pitt6.Ciu.4c.G.Bds.  44 

2.400.000 1  Pitts.,Clevelandand 

Toledo  Gold  Bds 
6,998,000  St.  Joseph  4  Grnd. 

Island  Ist  Mort.. .  6 
20,000,000  StLouls4S.W.lstMt  4 

8,000,000     Do  2nd  Mort 4 

5,000,000  St.Louislidg.lstMt.  7 
21,248,000  St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44 

13,344,000     Do  Cons 6 

27,869,000  Southin.Rly.lstCou 
4,600,000     Do  E.  Tennessee     4 
30,929,600  South  Pacific  IstMt.  6 
7,000,000  Term.Rd.Assn.ofSt. 

Louis  60-yr.l8tMt.  44 
21,049,000  TexasSPaclstMort.  5 

23,227,000      Do  2nd  Mort 6 

27,229,000  Union  PnciliclstMt.  6 

4,677,000     Do  Coll.Trst.Bds.  8 

51,664,000  Wabash  1st  Mort...  6 

3,000,000  WestPenn.OoldBds  4 

•22994000  WestShore  Guar...  4 

£  StBBLIKG  B0ND3,4c. 

134,000  Alabama  Gt.  Sthrn.  6 

526,000      Do  Gen.  Mort.  ..  6 

748,860  Ala.,N.0.Tex.4c.Db  6 

1,048,390      Do  2iirt  Debena. . . 

1,791,800  Allegheny Val.Guar. 

806,200  AtlanticlstLesd.Ln. 

Rt.Trst.,4/;Mt.Db  4 

1,921,800  Baltimore  4  Ohio..  6 

1,990,600     Do    6 

1,382,000     Do  1877 6 

2,400,000     Do    44 

876,970  Chic.4Alln.Con.Mt.  6 
662,260  Chic,  St.  P.4K.St«. 

Priority 

319.800  Eastn.Rly.ofMasa,.  6 
680,000  IllinoisCen.Sk.Fnd.  6 

200,000     Do    5 

1,053,200     Do  Bonds 34 

499,600     Do  1st  Mort 4 

62,000  Lehigh  Val.  Cons.  M. 
399,200  Louis.  4  Nash.  M.  C. 

4  L.  div 6 

700,000     DoMenip.4  0hio.!7 

800,000  N.  York  4  Can,  Bds.  6 

2,0O0,0rO  New  York  Cent.  Mt.6 


1903 
1904 
1906 

1920 

1920 
1939 
1992 
1931 
1934 
1990 
1921 
1933 
1937 


101103 
91  93 
67  69 

;5  .'OD 
117  i2 
109  14 

106  9 

142  47 

140  45 

107  11 
ItO  ■  5 
126  £9 
116  20 


£i  H 
85  88 
103  8 
115  20 

1913  HI  16 

1914  105    9 

112  16 

113  17 


1929 


BAILWATS. 

FOBBIOH  RaILWATS— Con. 


Name. 


1,555,506  100! Arentne.  O.  Wt.  Deb.  Btk 
1,560,000  1001     Do  2nd  Deb  Stock 

22,500   20  AricaandTacna 

90,000    ■ 

13,600 

60,000 

11,260 

9,000,000 

%000,000 

1,000,000 

896,470 


600,000 
617,300 
183,398  100 

100 

100 
100 
100 
100 
100 
10 
10 
100 
20 


127,980 

164,606 

1,000,000 

?,198,688 

l,£00,OCO 

1,266,320 

33,209 

91,269 

3,386.333 

26,000 

350,000 

100,000 

30,000 

1,193,366 

6,714,946 

443,805 

610,380 

446,500 

70,000 

463,400 

100,000 

627,160 

2,000,000 

760,000 

21,250 

6,000 

710,000 

529.827 

560,000 

400,000 

1,832,985 

!,749,671 

119,963 

16,447 

668,000 

350,000 

15,000 

106,250 

177,000 

628,660 


199,0001  N,Y.,l'enn8.40hioEq5 


244,800 


M  01  til  Cent.  Con.  Mt.  6 


103    8 


77  60 
JO  33 
134  36 


19331110  14 
19331127  32 
1994:  66  ;6 
1936J  68102 
1906  109  13 

1939(110  14 
2OO01107  U 
2000)  44  46 


19391110  14 
1926!lC5  8 
2361jlC7  11 

1906!l03    6 

19271  96100 

19401101    3 

61  63 

130  35 


736,650 

469,500 
36,000 

370,000 

134,440 
40,000 
!,264,720 
?,664,100 
1,011  960 
?,00O,000 
1,000,000 

600,000 
1.179,462 
60,0001  20 

26,166 


Bahia  4  San  Francisco 

Do  Tirabo  Branch  . . 
Bilbao  R.  4  Cant.  Rl„  L 
Brazil  Great  Southern 
B.  Ajrer  Gt.  Soiithn.,  L 

Do  Preference,  5  %  1 . . . 

Do  4  %  Dell.  Stock  .... 
B.  Ayres  4  Ensenada  L 

Ord.  Stock 64  66 

Do  6  %  Cum.  Pref 119  21 

Do  4  %  Deb.  Stock  . . . .  !ll2  14 
B.  Ayres  Northn.,L.,Ord;250  60 

Do  Preference 1310  20 


Closng 
PrloeB. 


10'.  4 
87  89 
UU 
8  8 
4  S 
4.;  6 

li  li 

136  38 
136  57 
U6.il74 


Do  5  Z  Mort.  Deb.  Stk 
i'.  Ayres  &  P.  7  %  Pref , 

Do  4  7,  Deb.  Stock  .. 

Do44%Znd    

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares 

Do  Sunchales  Fxt.  Bhrs 

Do  4  %  Deb.  Stock 
B.  Ayres  4  Val  Transdne 
Rly.,L.,7%Pref..,. 
B.  Ayres  Western   

Do  Deferred 

Do  Preferred 

Do  4%  Deb 

Cent.  ^  rgentine,  L 

Do  6  '/.  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  East  Kit 

Do  6  %  Deb.  Stock  . . 
Cent.  Uruguay  N.  lixt 

Do  6  %  Deb.  Stock  . . 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  %  Deb.  Btk 
Cond.  d'Eu,  L.  gtd.  7  %, 
Cordoba  and  Rosario. ., 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd        do 
Cordoba  Cent.  (L.),  Pref 

Do  6%  Deb 

Do4?C  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris.L.TXPf 
Fast  Argentine,  L.,g.  77,. 

Do  6  %  Debenture  Stk 
Ot.  W.of  Br.adl.L.,g.7% 

Do  6  %  Debenture  Stk 

Do  6  %  Exten.  Deb.  Stk 

Interoceanic  of  i\exico, 

4  %  Debenture  Block 

Do    %ADcb 

Do7/iBDeb 

La  Guftira  4  Caracas 

Do  5  %  Debenture  Stk 
Lenib,-Czeru.-Jas8y,g.  5% 

Lima,  Limited 

Mexican,  Limited  

Do  Isl  Preference  8  % 

Do  2nd  do  6  %   

Do  6  %  Perp.  Deb.  Btk 
Mex.  Sthrn.  Ord.  Stk.  67 
Midland  Uruguay  (L.) 

Do  Debenture  Stock 


Miiias  4  Rio,  L.,  gtd.  7  7, 
20  Naniur4  Liege^  By  the 


1910 


100  3 
113  17 
128  32 
li4  18 
108  12 
19031107  11 


104    8 
115  20 

103  6 

104  8 
E6IO0 

112  16 


9,4881  20 

12,6001  20 

90,480   10 

71,116 

71,116 

40,000 

40,000 
119,620 
680,840 
291,794 
396,000 

44,697 

173,414 

1,200,000 

76,000 
600.000 

39,46f 

69,220 
181,500 

39,491 


1906 
1903 
1906 
1960 
1915 
1897 


1902 
1901 
1904 
1903 
1910 
1904 
1910 
1906 
1945 


106  10 
108  12 
108  12 

107  11 


101  5 
123  26 
114  16 

102  5 
133  37 


2,781,600  l'enn«ylv.  Gen.  Mrt.  6 
4,693,200  DoCon.Sk.  Fd.Mt.6 
1,000,000  Do  Cons.  Mort.  . .  3, 
46,000,000  Phil.  4  Erie  Gen.  Mt.  6 
1,400,000  Phil.  4  Read.  Gen. 

Consd.  Mortgaged 
1,872,800  Dolmprvmt.  Mrt. 6 
1,373,600  PittsbrB.  4  Connelsv.  6 
3,000,000,81.  Paul,  Minn,,  and 
I  Mani,  Mlg.  Scrip  4 
756  200  8. 4  N .  Ala.  Bds.  Gui.  6 
l,13!,600lUnited  New  Jersey 

Gen.  Mort. . 1901  107  12 

*  Currency. 
FoutOH  KaiIwati. 


122  26 

126  30 


1940  100102 
1903106    6 


19,991 
100,000 
760,000 
734,431 

30,000 
997,204 
323,632, 
216, 100 1 100 
100,0051    5 

26,7671  8i 

14,000 '  10 


gtd.  14f.  p.  an.  V  Belgian 
Dog.  6%  pref.  .1  Govmt. 
Natal  and  Nova  Cruz  Prf 
Nitrate  R.-iilways,  Lim 
10     Do  Preferred  Con.  . . 

10     Do  Deferred  Con 

10  N.-E.ofUruguay,L.,Ord 

10     Do  7  7.  Pref 

20  N.-W.  of  Uriiguay,  L 
100  Do  6%  Ist  Pref.,  4c.  .. 
100  Do  5  %  2nd  Pi  -.  ference 
100  Do  6  %  Deb.  Stock,  4c. 
20  iHt,om.xn(Smyr.loAldin| 
100  Porto  Alegre.  4c.  Deb.  St 
lOOl  liecife  4  Sao  Fran.  L.  gtd 

lOlIiioClaroS.  Paulo 

lOOj    Do  5  %  Deb.  Stock  .... 

Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sambre  and  Meuse 

Do  54  7  Preference. . . . 

San  Paulo  (Bras  )L 

Do  54  %  Debenture  Btk 

South  Austrian    

S.  Brazil  R.G.doSul  7%  Sb 

Do  6  %  Irred.  Deb.  Btk 

SweciishCent.L.,Deb.8k 

Do  5  %  rrefereuce 

raltal,  L.,  Ordinary  .... 

West  Fiandera 

Do  54  %  Preference 


111  15 

89  92 

101    3 

83  91 

69  7.1 

17  18 

H415 

106    7 

6    64 
9jloJ 

5    61 
12:  134 

773  8^ 

163  66 

33  41 

59  62 

5i6i 

106    8 

3141 

100    2 

77  79 

145  47 

5    6 

30  36 

86  87 

'8  71 

72  74 

117  19 

87  86 

46  46 

33  31 

2    3 

46  48 

101    3' 

6    7, 

84  86 

70  72 

8185 

66  66 

284  9j 

7    74 

101    3 

234241 

2    2J 

20  204 

75  76 

32  34 

144  46 

19  21 

15  18 

64  56 

7   d 

18  13 

27  29 

6    6 

44  6 

11 

i4i  i 

15  15J 

16  17 

6  10 

74  77 

12  13 

72  77 

68  61 

22i34 

26  28 

11  114 
1U12J 

31  32 
130  32 

64  7 

4  5 
56  60 
106  8 
.00    2 

2  24 
20  22 
17  19 


FoBBloB  Railway  Oblioatiobb. 


16,000   20  Alagoas,  L 

2,200,0001100  Antotagas  (Chill)  4Boll» 
B6O,O00ll0O|    Do  Debenture,  4  X.... 


100 
100 
100 
100 
100 

20 
100 

20 
100 
100 
100 
100 
Olosng  100 


Name, 


6  6 
73  76 
89  91 


Alagoas  Debs.,  red.- 1913  ' 6% 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd . .  64 

Central  Bahia 6 

Conde  d'Eu  Debentures 54 

CoBta  Rica  1st  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  France 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Leopoldina  (Brazil)  6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Campos,  Debs 6 

Manila  Prior  Lien 6 

Matanzas  and  Sabanilla 7 

Mliias  and  Rio  Debs 6 . 

Mogjana  (Brazil)  Deb.  Bonds  5 

Moscow.Jaroslaw,  gld 5 

Na8HJo.Oscarsliamn,  A  and  B  24 

Nitrate,  L.,  l8t  Mt.  Bonds 6 

Northern  of  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spam,  Priority..  3 

Ottoman  (Smyrna  toAtdin). .  6 

Do  Asse.iting  (Seiaikenv)  . ,  6 

Do  Non-Assenting    do       ..6 

Do  Kuyujiik  Debentures    .,6 

DoSeraikeur  Ext.  Deb 6 

Do  Tireb  Exten.  Debent. ...  6 

Do  1868  6 

Ott^iman  of  Anatolia,  Red 6 

Ottoman,  Sniyriia,  4  Cassaba 

Rly.ind  Kit 4 

Paris  Lyons  Auijiei 3 


Olosng 
Pricea. 


83  86 
18  22 

60  65 
86  88 
65  68 

106  8 
60  66 
18419 

102    4 


99101 
96101 
S4  96 
101  S 
104    7 

si  86 
19  194 
94  96 


104  6 
101  3 
6810O 
9j  89 
88  93 

82  67 
18419 
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BAILWAYS. 

FOBPIGW  Baiiw/t  QpIlGATloyp- 


Name. 


100    Piraeus,  Athens,  &c.  lat  Mt..  6 

20    Rryal  Sardinian,  A  3 

20       DoP    3 

100   Royal  Trans-African    5 

20  iScutli  Austrian  3 

20  i    Do  1871  (Series  X) 3 

20  IPouth  Italian 3 

100    United  of  tlie  Havana 5 

20    Western  of  France    3 

100    Wptn.  of  Buenos  AyreB  Bnds.  6 

100       Do  Mortpape  Bonds 5 

100    Westof  Havana 6 

100   West  of  Sar  Paulo  Deb 7 

100   Zafra  and  Iluelva 5 


BBEWEBIES,  &c.— Con. 


Cloang 
Prices. 

•  tk 

PI  93   iStk 

ll'ljj!  10 

lli:2J 

44 

IS    fi 

15    5* 

12  -JJ 

94  96 

I8J'.9 
1C7  9 
121  3 
103  6 
ICO    2 

2i  2i 


BANES. 

n 

II 

Namt. 

•6 

II 

fthra. 
100,000 

Agra.  Limited  . . 

6 

6 

r,i 

50,000 

Anglo-Arpntne,L 

200,000 

li 

Anglo-Austrian.. 

120tl 

120tl 

12,  a 

29,97C 

Anglo-faliXor,  L 

20 

10 

U  12 

80,000 

Anglo.Fgyiitn.,L 

lb 

b 

6*6 

60.000  'n 

Anglo-Foreign,  I. 
Anglo-ItaI.,'l56,L 

'/ 

7 

7    8 

10,0001    B 

6 

64  ;j 

84,000    12 

rauk  of  Africa, L 

m 

.S* 

OjJl 

40,000     6 

Pk.of  Austrl'asia 

40 

4U 

60  51 

30,000l    4i 

Bk.ot  B.Columb 

20 

184  94 

20,000 1    6 

B.ofB.S'.Amerca 

60 

50 

65  66 

20,000   11 

Paiik  of  Egyjit  . 

26 

124 

18    9 

12,665i  6/ 

10 

10 

8llVi 

100,000     9 

P.  of  N.  g.  Wales 

20 

20 

inm 

2000,00  OH 

B.  of  K.Zealand 

Guar.  Stock.. 

Stk 

100 

101  4 

60,000     H 

Ek.  of  Bouniania 

20 

6 

7    8 

100,000 

6 

Lank  ofTarapaca 

and  London  .. 

24  3 

60,000 

6 

B.  lliler.de  Paris 

20 

20 

22    4 

50,000 

7 

Brit.olS.Anierica 

£0 

10 

ICjlU 

93,260 

16 

Cap.  &  Conn  ties 

50 

10 

J8i3t4 

40,0(X1 

y 

Chartd.  of  India, 

Austl.,&  China 

20 

20 

.<24M< 

100,000 

VI. 

City,  Limited    .. 

40 

10 

19,  iO) 

20,000 

6 

Colonial  

100 

30 

184  94 

40,000 

6 

Ger.Bk.of  Lon.,L 

10 

10  n 

to,cco 

'-U/v 

s)IlonfKn&Shan 
Iniperl.  Ott<njan 

28i 

28* 

461  H 

tco,oco 

6 

HO 

10 

11|12 

E9,£0C 

V(ps 

Iniperl.  of  Persia 

61 

64 

34  4 

20,OOC 

3 

International  Bk 

of  Loudon,  L.. 

20 

15 

114  24 

12,620 

4 

Ionian,    Limited 

26 

25 

lb4f« 

222,600 

Its 

Lloyds  Bank,  L.. 

bO 

8 

31  32 

76,00C 

14 

2U 

10 

17    8 

ICO,OOC 

£2 

L<n.&  County,  L 

80 

20 

1(3*44 

40,000 

•II 

20 

10 

iO  11 

64,370 

17 

Loud,  t  Mid.... 

60 

124 

t24  34 

120,C0C!  17J 

10 

5 

£0J  1} 

e0,00C;  £0 

.on. 4  B.Plate,  L 

25 

15 

to  61 

70,C0C 

A 

7 

7 

HH 

20,0CC 

1,1 

1  on.&H.-Wst.,L 

to 

20 

70  72 

140,000 

12il 

Lon.  *  West..  L 
Lon.  Bk.  of  Mex. 

100 

20 

554  64 

b0,0C0 

ii 

&S.  America,  L 

10 

5 

Hta 

1!  0,000 

10 

Ltn  -Int.  fctk.,  L 

100 

15 

.'3jn 

i6,C0C 

7 

1  on.,  Paris  &Ani. 
Merchant,  Ltd... 

20 

16 

£4    6 

;6,ioci  H 

9 

2i    i 

64,000 

ll;, 

Wetrop.  of  Eng. 

4  Wales   

bO 

134  "j 

160,000 

9 

bO 

10 

lfJ204 
12»l4 

200,000 

13,1 

0  p8^.  of  Mexico 

tiot 

»40 

100,000 

b 

Nat. of  N.Zea.,L 
National   of  the 

74 

U 

2    it 

60,000 

11 

B.  A.  Keuubllc 
Nat.Pro.ofKng,L 

10 

10 

14    6 

40,000 

19 

75 

104 

494504 

£16,000 
48,42( 

19 

Do       

60 
20 

12 
6 

S6i  7i 
144  54 

Sorth-Kastern  .. 

66,000 
40,000 

19 

in 

100 

Proy.  of  Irel.,    . 

124  284  9i 

40,000 

16 

StaudofS.Afr.,  , 

100 

25   66    7 

60,000 

fi 

Un.  of  Austr.,    j 

76 

26   26    7 

760,000 

4 

Dolns.fctk.Dpts 

Stk 

lOO   102  4 

IIO.OW 

lOJ 

Onion  of  Lond.,Lil00 

164  J6    6 

Name, 


Keld's  Brewery,  5  7,  Pref 

Do  4%  Debenture  Stock 
St.  Paufi  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L.,  Ord 

Do  7  %  Preference 

Smith,Garrett  4  Co.,L.,Ord 

Do       do    Preference 

Threlfalls  Brewery,  L.,Ord 

Do  Preference 

United  States  Brev.-ing  . 
Walker  (P.  W.  and  Son) 
Watney  &  Co.,Ltd..  6  '/.  Deb' 


Glosng 
Prices. 


94  ICi 

11  :2 

32  >  31 
174  8 
16  '.64 
24  26 
45  47 
16  7 
84  H 
131  4 


COUHEBCIAL,  INDUSTBUL,  &c 


INSUEANCE  COMFANIES. 


^ 

ax3 

s° 

-!^ 

(£•< 

35 

7. 

260,000 

8/  p.s. 

10,0OC 

8 

24,00C 

'\r 

67,000 

100,000 

3 

20,000 

15 

60,000 

£74 

3,182 

10 

33,673 

6 

76,000 

10 

10,000 

174 

10,000 

16 

201,000 

9 

60,000 

26 

37,500 

*  6 

67,000 

20 

136,493 

5 

50,000 

•36 

100,000 

6 

60,000 

44 

150,000 

6/6  p.s 

20,000 

14/6ps 

100,000 

391,762i 

90 

49,626! 

6 

36,862 

20 

86,100 

£2 

10,000 

10 

60,000 

10 

40,000 

40/y.s 

60,000 

60,000 

6 

110,000 

30/ J,... 

60,000 

30,000 

30 

11,000 

*iit, 

40,000 

20 

136,000 

VI 

100,000 

•121 

63,776 

35 

100,000 

£0 

200,000 

60 

S89,2£0( 

14 

126,234 

tt« 

240,000 

e/6  p.s 

48,000 

'"T 

100,000 

46,000 

18/J.s 

66,400 

6,000 

2H 

Nune. 


Alliance  Assure 
Alliance  Mar.,!* 
Atlas  Fire  &  ht 
Er,&Fr.Mar.,L 
Brit.  lawFire.L 
01er.,Med.&Gn 
Comnier.  Union 
County  Fire 

Kaple  

Employers'  Liab 
Fquity  and  Law 

General 

Guardian  F.  &L 
Imperial  Lim 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire   ... 

Law  Fire  

Law  Gt.&  Trust 

Law  Life 

Law  Union  and 

Crown 
Legal  &  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon. .Globe 

I)o(liannuity) 

rx)ndon 

Lon.  &  Lane.  F. 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Har.,  Limited 

Marine   

Maritime,  Ltd 
Merchants'  il.  L 
N.  Brit.  &  Mercl 
^&t.  Marine,  L 

Northern 

Noiwich  U.Fire 
Ocean  Marine . . 

Palatine 

Pelican  

Phoeuii 

Railway  Faasngr 

Rock  Life 

Royal  Eichantre 
Royal  Insurance 

Hun  Fire 

Sun  Life 

Thsmes&Her.H 

Union 

Union,  Mar.,  L 
Universal  Lire.. 


e 

QQ 

20 

% 

100 

60 

6 

20 

4 

in 

1 

26 

% 

hC 

ion 

80 

no 

5 

in 

2 

KKl 

6 

100 

5 

10 

5 

?.(] 

6 

20 

4 

lb 

3 

80 

2 

100 

2| 

1(1 

38 

20 

10 

12/ 

60 

8 

84 

14 

Kt. 

2 

16K 

1614 

25 

'^J 

26 

10 

2 

20 

2 

25 

10 

1 

10 

'^ 

2b 

9 

1 

100 

10 

1(H) 

12 

26 

10 

'i 

10 

1 

50 

5 

10 

2 

6 
Rt, 

100 

20 

3 

10 

10/ 

10 

'i 

2(1 

10 

4 

20 

li 

100 

IE 


10  i 
to  62 
9 
234  U 
14    i 

16  1! 
424  34 
190200 

3l1 
224  34 

15  6 
10  104 
281  94 

(4  i 
12  t 
44  6 

17  8 
1   4 

£34  4  4 

ei  7 

16  6 
S  I 

t2  3 
»  54 
8  69 

184  9 
7  74 

4  i 

40  1 
4  44 
21  J 

41  2 

79'  81 
125  8 


41  42 
SJ  i 
'i  6 
5c5  46 
5.'4  44 
11  14 
14il6| 
10  10* 
34  4j 
8i94 


kb 


EWLBIES     A 
DIBTILLEBIES. 


ND 


btkliOO 
btklioo 
StkilOO 
10  '  10 
btk  100 


.tt 

24 

100 

Hl.k 

i(i« 

.0 

10 

lU 

10 

6 

ft 

10 

10 

flk 

ICO 

Mk 

1(0 

htk 

lOO 

1:1 

Mk 

,U) 

10 

10 

iO 

HI 

btk 

1(0 

b 

5 

b 

b 

btk 

100 

btk 

,(/0 

btk 

i(.0 

5 

100 

1(,0 

bik 

lU) 

26 

17 

10 

6 

20 

20 

10 

10 

10 

10 

lU 

in 

Ik 

100 

( 

10 

I 

10 

4 

4 

4 

4 

t 

10 

I 

10 

Htk 

100 

I 

1 

All8oup,8.,t  Sons, Pref. Ord.  153  65 

Do  pref erence    1£2  £4 

Do  44  7.  Debenture  Stock  11=  i7 
Barclay,  Perkins  4  Co.,  L.  .IJU    i 

Do  c4  %  Deb.  Stock  UOi    9 

Barrett's  Brewttry,  &c U  14 

Bass,  Ratclilt,  6%  Preference  142  46 

44  7.  Mort.  Deb if2  24 

-f''^     '. —    '"-J  44  <6 

16J74 
6  7 
3  34 
207  212 
li4  38 
1C9  12 


Name. 


Olosng 
Prices. 


'  ij^xcluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Name. 


[CloBng 
iPrices. 


btklioo 
btk '100 
btk  100 
btk; 100 
StkllOO 
Btk  lIOO 
100  llOO 

btk  [100 
btk  100 
Stk  100 
StkllOO 
btklioo 

10  I  10 
StkllOO 
btk,  100 
Stk;  100 
Stk, 1 100 
Stk  100 

10  10 
Stk  ilOO 

20  1  20 
Stk  'lOO 


I  Alexandra  Dock  4  Railway;    ,. 
I    Do  4  5i  Perp,  Deb.  Stock . .     . . 

Birmingham  Canal  140  43 

East  and  West  India  Dock'  204  14 

Do  4  %  Pref.  Stock    178  80 

Do  3  "'Cons.  Deb 1  89  61 

Grand  Junction  Canal    |145  47 

Loud.  4  bt  Katharine  "locks;  67    9 

Do  44/;  Pre! |136  39 

Do  44  %  New  Preference. .  130  36 

Do  44%  —  ....130  33 

Do  Debenture  Stock,  4%  131  33 

iMaucb.  Ship  Canal.  Pref.  ..1    li  24 

I;o  34  7.  Mort.  Deb i  69101 

Millw  all  Dock    1  59  61 

j    DoPrefer<!'jce,  44% |1C5    8 

1  D06/;  Pcin'reference..il25  28 
■  Do6/'.Deb,  .tuieBtock..'l£0  £4 
Newhaveu  Harbour 4%Gtd.  ]3j  4^ 
!^ortll  Metiopol.  Canal,  4c     ?1  73 

Ibuez  Canal  Shares 1146  ^ 

iHurrey  Com.  Dock,  Ord 145  50 


Bristol    Brewery,  (Ord.  . 

Georges  4  Co.,  L  16  %  Pref 
CbeltcuhamBrewery,L.,Ord 

Chicago  Breweries   

City  of  Lon.  Brewery  L.  Ord 

Do  5  %  Preference 

I)o  4  7,  I'ebentui  e 

in-i'eS  Co..  L.,  6/;  Pref.. 

7  JO  i  eU-iituie  btock 

Dauieil  iLboi, (.'Brew's. L. Ord 
IiisLilUru,  Lin.ited,  bbaret 

Do  44 /.  lit  l.tnturea 

Dublin  Distillers   

Do6%  I'reierence 

Guinness,  A.  BoD  4  Co.,  L., 
Ordiiiary   

Dofc  "a  I'lelereluc 

Do  5  %  Dflenti.ie  St«ck 
Hodgson's  Kai^Btoti  Brew. L 

Do  5  %  Debentures  

ltd,  Cooie  4  Co.,  L.,  44% 

Deb.  I  lock    

Lion  trewerj,  Limited  .... 

Do  New 

Do  Perp.  6  %  Preleien.e. . 
MaucheBler  Lrew'ry,  L.,Ord 

Do  7  7  PieiereLce 

Meux's  Liuiited     

Do  4  %  Deb.  block  red 

Nalder  4  Collyers,  L.,  Ord 

Do  6^  Preferen;e 

New  W  estminsler  Brewy.,L 

Do  c  /"„  pieieietice 

Northuiptu.  Br-.-,*  ry,L.,Ord 

Do  Pielcrence  7  % 

Do  6  %  I>  abentui  e  btock . . 
Nottinifham  Brew  ery,  Lim, 
6  %  Preference 


t,4  7J 
144  ba 

i'U 


fro  20 

87  92 
20  22 
94  10 
116  19 

116  18 

47  60 
:«  7 
£9  31 
184  84 

16  7 

i3i  44 

lOU  11 
33  35 
164  6 

9i:o4 

H  i 

17  8 
15    6 

127  29 

i    1* 


COMMERCIAL.  IKDCSTBIAL,  &c 


BtkllW  I    Do  6"  %  Mort.  DebViiUickl  111  lo 


10 
10 
5 
6 
100 
10 
100 
100 
10 
40 
25 
btk 
10 
6 
10 
10 
Stk 
btk 
btk 
IBtk 
Btk 


1 
1 

n 

1 

100 
100 

JO 
10 

1 

5 
1 

6 
1 
1 
1 

6 
10 
10 
6 
5 
100 
9 
100 
100 
10 
364 
12 
100 
10 
6 
10 
10 
100 
100 
100 
100 
IX 


Aerated  ijlead  .Limited 

Ali.niiniuni  'L.l.  "A" 

Angus,  G .  and  Co.,  L  

Armstrong,  bir  W .  G.  4  Co. 
Art'zu  s.  Lab. 4Gn. Dwell. L 

1  'O  44  %  Prelerence,  1879. . 
Ab^anl  Lail.  &  Trad..Pref.A 

Au&traliau  Pastoral 

Autirian  Incuud.  bhare,  L 
htli,  K.,  and  Co.,  Limited. 
i;eU  s  Abl'i  slos,  Llluiled    .. 

Bodega,  Limited   

Boviil,  Old 

)  oLif 

Do  64  7  Cum.  Pref 

Liooke,  Bond  and  Co.,  L  .. 
Lrunuer,  Moiid,  and  Co.,  L 

Do  7  X  Pielerence 

Bryant  and  May,  Liuiited.. 
Buckliall  (11.  and  bona,  L.J 
Cantareil  a  W  ater  6  %  Deb. . 
Casbell  and  Co.,  Limited  . . 
Caiaiiiias  A  are.,  5  X  Debs.. 
Cent.  Irod.  Market  of  B.  A. 
Chicago  Packing4  Provision 

City  oflices,  Liuiited  

City  of  Loud.  Keal  Property 

Do  3i  X  Debenture  btock 
City  ot  Santos  impt«.,  L 
Cie.  Geul.  des  Asphalt.  L 
Coats,  J.  and  I' 

D06/;  Cum.  Pref 

Do  44%  Deb. Btock  .... 
Crystal  Palace,  A 

Do  67,  First  Deb.  Btk.  1887 

Do  6  7,  Second  do 

Do6/i  Third  do 


16    7 

34  34 

,26  31 

,29  34 

13444 

til  Is 

HH 

i   i 

82  1, 

li   1 

A  ti> 

6    1 

lo  19 

37    .'9 

18    9 

18  i 
6i7! 

67  110 

14    6 

66    7 

80  (3 

64  64 

7i    Si 

21    2 

106    9 

74  81 
64  6} 

62    64 

17*84 

110  13 

20 

Stk 

Stk 

7 

10 

10 

3 

10 

10 

16 

1 

16 
Stk 
Stk 

Stk 
10 
6 
1 
10 
6 
10 
10 
10 
100 
10 

34 
1 

5 
Stk 
10 
10 

6 

10 
Stk 

6 

6 

6 
10 
20 
10 
10 
10 

6 

6 
10 
10 
Stk 
10 

6 

34 

4 
10 
10 
10 

1 

10 
Stk 

6 

6 
16 
100 
26 
100 

7 

5 

1 

1 

1 

6 
100 

5 

5 
10 
10 
10 
10 
Stk 

6 

5 

5 

5 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


5 
100 
ICO 

7 

10 
10 
3 
10 
10 
11 
1 
104 
100 
100 

100 
10 
5 
1 

10 
5 
8 
10 
10 
100 
10 
3 
1 
6 
100 
10 
10 
5 

10 
100 

6 

6 

6 
10 
20 
10 
10 
10 

5 

5 

24 
10 
100 
10 

6 

34 

4 
10 
10 

6 

1 
10 
00 

6 

6 

16 
100 
25 
100 

7 

6 

1 

1 

1 

5 
100 

6 

6 

2 
10 
10 
10 
100 

5 

6 

5 

6 
10 
100 

5 

1 

12 
10 
10 

3 
10 
10 


Dftlgetv  4  Co.,  Limited  .  , 

Do  447  Pern.  Deb.  Stock 

Do  47  Irred.  Deb.  Stock 
T^evna.  Routledge  4  Co.,  L 
Eastmans 

Doe7  Cim.Pref 

F.  C.  Powder,  Limlt<d  ... 
Fley  Brothers,  Limited... 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhai-  ,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic Power,L 
Goldsbrough,  Mort  4  Co.,L 
A  Deb.  Stock 

DoBIrc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 
Harrod's  Stores,  L,  Ord, 
Henry  (A.  and  8.  and  Co.),  L 
Home  4  Cid.  Stores,  L,  Pref 
Hornsby  (Eichd.,  4  Sons),L 
Hotchkiss  Ordnance,  L , 

Do  7  %  Preference , . . . 

Do  5  %  Mortgage  Debs    .. 
Howard  and  Bullough,  L 
Howell  and  James,  L  .... 

H umber  and  Co.,  L 

Inuierial  Bussian  Cotton 
Inipd.  Industrial Dwellg.,  L 
Improved  Wood  Pavemt.,L 
Ind.  Kub.,Gut.  Perc,  4c.,  L 
Intniatnl.  TeaCos.  btores,L 

67  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Witrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  Mlrate,  Limited 
Lever  Bros.,  L,  5  %  Pref.  , 
Liebig's  Extiact  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord.  . 

Do  5%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 
Milner's l^afe.  Limited    ... 
Moir,  John  and  Sons,  L. . . 
"orris,  B.  Morris,  4c.,  L  . 
National  Safe  Deposit,  L  . 
Nelson  Brothers,  Limited. 
Nobel  Dynamite  Trust,  L. 
Pawsonsaud  Le.ifs, Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  5%  Deb.  Stock 

Peek  Brs.  4Wlnch,647CmPf 
Phospho-Guano,  Limited  . 
Price  8  Patent  Candle,  L  . . 
Recife  Drainage,  L,  5'^  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  7  Debentures   

Riode.ian.FlourMill8,4c.,L 
River  Plate  Fresh  iT  t,  L 
Roberts  (J.  R.)  Stores,  L.  . . 
Roberts  (T.  B.),  L,  Ord  .... 

Do67Pref 

Rosario  Nitrate,  L. 

D06/;  Debs 

Royal  Aquarium,  4c.,  L. .. . 

Do6%  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  7,  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitiate,  Limited 
spencer.  Turner  and/  Ord. 

Boluero.L \6%prl 

Spiers  and  Poud    

Do67.1stMort 

Spratt's  Patent,  Limited  . . 
sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L.  .. 
United  Alkali,  L.,  Ord 

Do  Pref 

Unit.  Lim., 4c.,  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
W  aterlow  4bons,L',Def.Ord 

DoPicf.  Ord 

Do  34  %  Cum.  Pref 

W  aterlow  Bros.  4LaytoD,  L 

Do6%Fret 

\\  eltord  and  Sons,  Limited 
Wickeus,  Pease  and  Co.  L.. 
Voung's  Paraffin,  4c.,  L... 


Closng 
Prices. 


4i  H 

122    4 

110    2 

84    i 

?l    i, 

10  j  m 

4    44 

37  39 

94  104 

8J    H 

U21 

164  6? 

260  270 

60  65 

10  14 
20  21 

H  *i 
4      i 

11  * 

n  I 

3  34 
i   14 

4*     J 

96  ini 
36  38 
i  1 
i  4 

£    6 
129  34 

16  17 
214  24 

6i    i 

76 'eO 
'  i 
li 
-  H 
124  3 
77  81 
14  16 
3444 
7)  84 
44  6 
64  74 
3i    i 

4  14 
107  lie 

184  94 

8  9 
2J3i 
3    4 

2  3 
164  74 

£3  6i 

125  29 
ti6li 

35'  7 

17  19 
7  8 
76  80 

64  64 

3  4 
li  i 
2    2i 

344 

102    4 

4  4 
64  6 

2i3i 
144  £4 

18  i 

ibo  3 

l'^ 
lit 

184  94 

116  18 
i2j  3i 
H  H 
36  39 
14  2 
8l9i 
4}  5i 
16  16 
134  4j 

134  44 

10    I 

9  10 
lU  21 

24   i 

III 


FINANCIAL,  LAND.  AND 
INVESTMENT.— Con. 


Name. 


Olosng 
Prices 

8~9" 
594404 


IStk  100   Peruvian  Corp.  4  %  Pref.  . 

100    100       Do67Bda.. 

7  I    7  IQueensIand  Investment  and 
I        Land  Mort.  L.,  fully  pd 
IStk  100  :    Do  4  7.  Perp. Debentures..    88  92 
I  10  I    2  iR.  Plate  Trust,  Loan,  4c., 

I  AShares   3*  4i 

I    6  I    6  I    DoBShares 3     4 

10  '    2   Scott.  American  Invest.,  L     2i  3i 

Scottish  Aust.    Invest.,    L   67  72 

Do  6  7.  Gtd.  Preference  . .  132  37 

Do  5  7  do       do    103    8 

South  Australian 46  49 

Stock  Exchange  347  Deb.  '81  100  3 
Texas  Land  and  Mort.,  L  24  5 
Trust  4  Agcy.  of  Austr.  L     I4  2 

Do       do   144  164 

Do  5  %  Preference  Shares  124      i 
20  I    6   Trust  and  Loan  of  Canada     4    41 

20       3  I    Do  New 2    2. 

10  1    7  iTmstees,  Exors.4c.  Corp.,L     U  Ij 

Stk  100       Do  4  7  Irred.  Debs 107  10 

10;    5  iUnion  Discount  of  Lond.,  L  104    i 
Stk  1 100  iUnionMortgage4Agencyof 

I  Australia  (L.l,  6  %  Pref.  25  35 
StkllOO  Do  44  %  Irred.  Deb.  Stock  39  91 
25  '  26   'Van  Dlemen's  Land 15  17 

FINANCIAL— TEUSTU 


Stk  100 
Istk  100 
IStk  ,100 
j  20  20 

i  io  I  '24 

10  i  1 

10  I  10 

10  !  10 


stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
IStk 
IStk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Istk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 

8 
Stk 
Stk 
Stk 
Stk 
Stk 

5 
Crt. 
Stk 

Stk 

Stk 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


112  17 
12  67 
£0  5 


1 
6 
26 

10 
Stk 

£u 
Sit 

10 

£b 

I 

I  ICO 

iBtk 

1 

10 

10 
Btk 

10 

13 
74 

18 
100 

10 
BU 

10* 

5 

25 

btk 

a 

25 
btk 
Btk 


1 
6 
214 

IIjO 

5 
iOO 

2 

£4 

1 
100 
100 

1 

4 

10 

100 

1 

13 

24 

5 

100 

2 

IJO 

4 

5 

5 

100 


Anglo-French  Exploratn..  LI 

Assets  Kealixation,  L | 

Austi  allan  Agriculcural ; 

Australian  4  NewZ.Mort.,L{ 
Do  44  7  Debenture  Stock  I 


Name. 


Closng 
jPrices. 


Do  44  7 

,!'«.  Mt.I 


,aud  4  Finance,  L 
Do  4  %  Debenture  Sti  ck 
Biiiivli  &  Aliiericiiu  Jlrl.  L 
British  4  Austn.T.  4  L.,  Ld 

British  South  Africa  

Do  6  7  Deb.  Scrip 

B.  Ayres  Harb.Woiks  Trust 

Canada  Conilany 

Debenture   Corporstion,  L 
Do  Plel 


Do  4%  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  financial,  L 
Laud  4  Aiort.  of  Eg'  "t,  L 

Do  5  7  Mortgage  Di  b 

Law  Debenture  CorpLu.,  L 

Do  4  7  perpet.  Deb 

London  4b.  African  Exp... 
Natal  Land,  4c.,  Limited  . . 

Do  8  7,  Pref  erence 

National  Discount^  Limltied 
N.Z.  Loan  4  Mer.  Agency.L 

47  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  I'relerency 

Peel  Kiver  Laud,  4c.  L. ... 
Peruvian  Catv.niioii 


2\iii 

84   i 

63  66 

85  90 

/9  82 

5    6 

108  10 

Vi 

2,4  rk 

:co2 

i4  66 

29  3i 

Hi 

Itjl.i 

1C7    9 

41 

19    £0 

1      9 

143' 

ICl  lOj 

14   i 

114  19 

■M  i 

Oj  7. 

8      9 

lOi    j 

go  92 

ii2i 

18  20 

88  to 

2i     i 

Alliance  Investment,  Pref.l  72  76 


118  23 

85  90 
82  87 
15  20 

103  8 
101  5 
23  2i 
110  14 

103  7 
104 

104  7 

113  18 
46  51 

114  17 
134  9 
91  9S 
103    8 

32  37 
110  13 
84  89 
23  27 
117  11 

86  90 


American  Invst.  Trust,  Pref 

Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  7  Debenture  Stock . . 
British  Invest.  'Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Foreign,  Amer.  4  Gen.  Prf, 

Do  Deferred 

Do  4  7  Per.  Deb.  Stock  . . 
For.  4  (5ol,  Gov.  Trst.  L.,  PrI 

Do  Deferred 

Gen.  4  Com.  Invest.,  L.,  Pf. 

DoDeferred 

Do  4  %  Debenture  Stock. . 
Govmnts.Stk.  Invest.,  L.,Pt 

Do  Deferred 

Do  44  7  Debenture  Stock 
Guardian  Invest.,  Pref.,  L. 
Indu,strial  and  Gen.  Uuitied 

Capital  Stock  t97  101 

Do  34%  Debenture  StockilOO  3 
Internatnl.  Invest.  Pref.,  L   ^5  68 

Do  4  7  Debenture  Stock.  .197  101 
Invest.  Trst.  Corp.,  L.,  Prf.|lf3    6 

DiDeferred |  jl    £ 

Do  4  %  Debenture  Stock.  .1104  8 
Mercantilelnv.  4Gen.,  Prf;l'8  12 

Do  Deterred  Stock 43  48 

Do  4  %  Debenture  Stock. .  110  113 
MunidpalTrust,  L.,  Pref  ..    40  45 

DoDeferred 8  14 

Omnium  Investment,  Pref.   87  92 
Railway  Deb.  Trust,  L 6i    J 

Do  5%  Debs.,  red.  at  10pm  106  11 

Do  44  7  Debenture  Stock  1C4    7 

Do  4  7,  Debenture  Stock. .  104  7 
Railway  Investment, Pref.  .jut  17 

DoDeferred 21    2 

Railway  Share  Trust,  L.,Al    6    04 

Do  B  74  7  Preference  ....  144  48 
K.  Plate  Trust,  L.,  Pref.... llOO  4 
Scot.  Invest.  Trust,  L.,  Prf.  I  90  P5 

DoDeferred !  24  29 

Do  47  Debenture  Stock. .  ;104    8 

Stock  Couversion |    1^  li 

Submarine  Cables  Trust    . .  136  41 
U.  8.  4  South  Amer.  Invest. 

Trust,  Pre        1  95  130 

Do  Dcferreu 20  25 

Do4%Debenture8tock..llOO    3 


10 
100 

6 

Stk 

Stk 

20 

S 

10 

100 

10 

10 

stk 

Stk 

Stk 

Stk 

10 

10 

10 

Stk 

Stk 

Stk 

Stk 

istk 

istk 

IStk 

Istk 

Stk 

istk 

istk 

I  10 

istk 

5 

I  10 

1100 

20 

i    6 

I' 
!  10 
idtk 
Btk 
10 
100 
6 


GAS  AND  ELECTBIC. 

Alliance  4  Dub.  max.  10  %. , 
Australian  Gas  57  Debs — 

Bombay,  Limited 

Brentford,  Cousolidated    .. 

Bristol  5%  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L. — 

Do  6  7  Debentures    

City  of  Loud.  Electric,  Ord. 

Do67Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 

County  of  Loud,  and  (Ord. 
Brush  Prov.  Elec.  IPret 

Euroiiean,  Limi*,ed  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  47;  Maximum   . . . 

Do  C,  D,  4  K,  10  %  Prot . 

DoF,  67.         -       

DoQ,747.       -       

Do  H,  7  7  Maximum  ... 

Do  J,  10  7  Pref  erence  .. . 


DoK,6% 

Do  4  %  Debenture  Btock. . 

Do44y.  - 

Do6%  — 

Hong  Kong  and  China  — 

Imperial  Continental 

Malta  4  Medilerrauean,  L. . 

Metpn  Electiicbupply 

Met.  of  Melbourne  5  7  Deb. 

Monte  Video,  Liuiited   

Oriental,  Liuiited 

Ottoman,  Limited 

bt.  James'  4  Pall  Mall  Elect 

VolZPret 

ban  Paulo,  L.mited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3;i  Deb. btock.. 
Tuscan  Gas  

Do  5  7  Debs 

Westminster  Electric 


23444 
106  7 
6i6J 
280  86 
127  32 
63  55 
li24 
9   9. 

254 '6{ 
16S174 
315  25 
148  53 
2C7  12 
196200 

13  4 

14  5 
23    4 

297  302 
120  25 
308  13 
154  68 
230  40 
196  SOO 
308  13 
184  88 
131  33 
148  63 
198  203 

1341«4 

2:0  16 

4i  ti 

16  7 
110  12 

14  16 
7i      i 

a    £» 

15  7 
6  10 
154  64 

142  45 
ICC    3 

124134 
100    3 

,54  64 


COAL,  lEON.  AND  STEEL 

Barrow  Hematite  bteel,  L. 

Do  6  %  Preference 

Bolckow,  Vaughan  ftCo.,  L 

Do    

Cousett  Iron,  Limited . . . 
EbbwValeBteel.lron  4c,l. 
John  Brown  and  Co ,  L — 
Nautyglo  *  BUkina  'Pret." 


74 

H 

74 

74 

20 

20 

20 

12 

10 

74 

S.V 

20 

SO 

16 

m 

6S4 

142 

6    7 
164  74 

at  91 

29  30 

^1   2 
9t    8 
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COAL,  lEON,  ANb  STEEL.— Con. 


I  10  Newnt.  Ahrcrn.  8tm.  Coal.L 
20  New8h«rlBtonColl,'a,L.  Prt 
5   Rhymney  Iron.  Limited  .. 

H     Do  New 

:  100  I    Do  6  °Z  Debentures,  1890. . 

Ctk  jlOO   Soutli  Hetton  Co,il,  L 

10  ,  10    Vickers,  Sons,  4Co.,L.,  Ord 
9tk  1100  •    Do  Preference 


10 
K 
S 
5 
Btll 


CIoBng 
Pricea, 


n  u 


UIKES. 


2  I    2 

$X  $25 

1  .    1 

100    ICO 

e  I  5 

A  ,\ 

i  18/ 
I       2 

i       2 

10/  1 10/ 
1  1 
I       1 

100  llOO 

:  2 
I  I  1 
6  j  e 

100  100 
100  ilOO 

e 


1  19/ 
10/  10/ 
t  I    2 


1  I    1 

t  6 

1  1 

1  1 

I  j   6/ 

6  6 

10  '  10 

108  100 

1  \    1 

I  1 

1  • 

2  I    2 
2  ;    2 

'    2 


jAlaniillos.  Limited  

lAnaconda  Copper 

iBecluianalana  Eipl,,  L. .'. . 

iBorax,  6  Z  Debe 

I  British  Broken  Hill.  L 

i    Do  Privileged  Shsres 

'Burma  Kuby   

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6%min).. 

Champion  Reef 

Colombian  Hydraulic 

Cons.Gld.  Fields  of  S.  A.,  L. 

006%  Pref 

Do  6i%  First  Debe 

Copiapo,  Limited  

Day  Dawn  P.O.  Gold,  L.  . . 
De  Beers    

Do  5  %  Debentures   

Do  si  %  BnltfontelB  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Roodeport,  L 

Ftirtuna,  Limited 

Frontiuo  &  Bolivia  Gold,  L 

Great  Laiey,  Limited 

Libicla  Copper,  L 

Linares,  Limited    

Londonderry,  L 

Mason  &  Barry,  Limited 

Montana,  Limited 

Mysore  Gold,  Limited... 
^'amaqua  Copper,  L.   ... 

New  GuBton 

New  Jagersfontein  

Nundydroog,  L  

Ooregnm  Gold,  L.,  Det.  Ord. 

Do  10%  Min.  Pref 

Do  Do  

Kicbmond  Con.,  Limited  . . 
'RioTiutoL 

Do  4  >„  iBt  Mort.  Bonds  . . 

iSt.  John  DelRey  

iBcottish  Australian,  L 

IShelm  Gold,  Limited   

;8iena  Buttes  Gold,  L 

;    Do  Plumas  Lureka   

■Tharsis  Sulphur  &  Copper,  L 


MINEa-Con. 


Tolima,  L.,  A  Shsres     . . 
Transvaal  Goldtields,  L.. 


ill,  Van  Byn  Gid.  M.  Estate,  L. 
18 /2/0  Wheal  Grenville 


Closng 
Prices. 


li  2J 
IJ  1} 
112 
4    6 


SHIFFINO. 


African  Steam  Ship 
Amazon  Steam  Navigation 
Castle  Mail  Packets,  L. 
Cnnard  Steam  Shipping,  L 

I'D 

General  Steam  Navigation. . 
Do  f  /,  Preference 
!'■  f  2, 1877 


1  .viin(f(Fredk.)and  Co.,L 

l.o  7  %  Cum.  Pref 

Do4%Deb8 

Mercantile  Steam  Ship,  L.. 
Kew  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref. 

DoDef 

Royal  Mail  Steam 

Shaw,Savil]&Alblon,L.,Apf 

Do  B  Ord 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  M.  Z. 


15  16 
9  9. 
3j  4 

7  8 

8  9 

8  9 
26  28 
14  16 

106  109 
7i  8* 
H  H 

4  4i 
143  48 
233  38 

61  53 

5  6i 

8i  9 

9  10 


TEA  AND  COFFEE 


Assam  Tea    52  55 

jBritish  India  Tea,  L 21  3J 

Charpola  Tea  Association,  L 

Do  7Ji  Cum.  Pref 

■  Cons.  Tea  and  Lands   

Do  1st  Pref.  6% ,  10  10* 

Do2ndPref.7% Hillj 

Darjeeling  Tea,  Limited '  19  21 

DooarsTea  j  17  18 


lill 
3  3i 


Do  7  %  Pref 

10     10    Doom  Dooma 

10     10  I  Empire  of  India  &  Ceylon . . 

10     10       Do  6%  Cum.  Pref 

10     10   Jokal  (Assam)  Tea,  L 

10     10      Dc    %  Cum.  Pref 

20     20   Jorehaut  Tea,  Limited   . . . . 

10     10   Lanka  Plantations,  L 

10  '    8    Lebong  Tea,  Limited  

10     10   Ouvah  CoBee,  Limited   .^.^ 

TELEGEAPHS, 


15  16 
18  20 
9i  lOi 
10  11 
13}  4i 
14i6j 
43  47 

5  6 
14  15 

6i  7i 

TELEPHONES. 


100  ilOO  African  Direct,  L.,  4%  Debs. 
Stk  100   Anglo-American,  Limited.. 

StkilOOi    Do  Preferred   

Stk  IlOO  i    Do  Deferred 


Stk 
6 

100  4  10 
64  67  5 
116  16  6 
16i  16:8tk 


TELEGKAFHS.  TELEPHONES. 


1 

1 

10 

10 

100 

KKl 

10/ 

11)/ 

10 

10 

10 

10 

b 

6 

S 

6 

20 

20 

10 

10 

10 

10 

Stk 

1011 

10 

10 

Htk 

100 

100 

100 

10 

10 

100 

100 

26 

26 

10 

10 

100 

I0() 

6 

6 

10 

10 

10 

10 

■itk 

100 

1 

1 

8 

8 

in 

10 

[1)0 

100 

10 

10 

100 

100 

16 

15 

?l 

?l 

100 

100 

11) 

10 

10 

10 

10 

10 

Mm 

I00() 

100 

too 

Name. 


I  Closng 
1  Prices. 


Brazilian  Submarine,  L  . 

Do  6  %  Bonds  

Con.Telephone&Maintn.,  L 
Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited. . 

Do  10_%  Preference   

Direct  U.S.  Cable,  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4%  Mort.  Deb.  Stock 
Eastern  Extension,  L  — 

Do  4  %  Mort.  Deb.  Stock 
Eastn.  4  Sth.  Afcn.4%  mt.db 
Great  Northern  of  Cop'h'c' 

Do  6  %  Debentures  (1883] 
Indo-European,  Limited 
London  Platino-Brazilian,L 

Do  6  %  Debentures    

National  Telephone,  Lim, 
Nos,  1  to  484,697. 

Do  6  %  Cum.  Ist  Pref  ... 

Do  6%  Cum  2nd  Pref... 

Do  3i%Deb.  Stock  

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  Limited  . . . 

Do  5  %  Debentures   

West  Coast  of  America,  L. 

Do  8  %  Debentures   

Western  and  Brazilian,  L. 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . 
West  India  and  Panama,  L 

Do  6  %  First  Preference 

Do  6  %  Second  Preference 
Western  Union  7  %  Bonds 

Do  6  X  Sterling  Bonds.  . 


104    : 
lOOJ 

TRAMWAYS  AND  OMNIBUS 


TBAMWATS,  &o.— Con 


15il6i 

111  15 

A  A 

7    8 

15  16 
4    6 

10  11 

u  Hi 

17  i  ■ 


123  27 

m  J 

1S3  27 
103    6 

29  30 
102    5 

61  54 
109  12 


5J  6 

IE  17 

16  17 

100    6 

S   i 

8    9 

3i4j 

100    3 


12413 


Anglo-Argentine,  Limited. . 

Do  6  %  Debenture  Stock. . 

Barcelona,  Limited  

Belfast  Street 

Bordeaux  Tramway,  4c.,  j. 

Do  5  %  Preff  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano, 

Limited,  Preference 

Do  6  %  1st  Deb.  Stock  .... 

Calais,  Limited   

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . . 


3J  4 
125  36 

9  10 
16  17 
15  17 
12  H 

0      i 


3i4J 

6i7 

3i  4 

140  160 


6 

10 
10 

100 

100 

6 

9i 

lOO 

100 

10 

6 

10 

10 

10 

10 

10 

10 

5 

100 

5 

10 


Continental  Met.,  L 

Do  Preference  Shares  .... 

Edinburgh  Street 

Glasgow  Tramway,  4c.,  L  . . 

Imperial,  Limited 

Lon^  Deptford,  and)  Pretd 

Greenwich  1  Defd, 

London,  Limited  

Do  6_%  Preference 

Do  Founders'  Certificates 

Do  5  %  Debenture  Stock. . 
London  General  Omnibus.. 

London  Road  Oar,  L 

London  Street    

Montreal  Street  Ely.,  5%  dba 

Do4i%  Debs  

North  Metropolitan 

North  Staffordshire 

Nottirgham  and  Dist.,  L 
Provincial,  Limited 

Do6%Oum.Pref 

Southampton  

South  London 

Sunderland,  Limited  

'Tramways  Union,  L 

Do  4i  t  Debentures  .... 
Vienna  General  Omnibus 
Wolverhampton,  Limited 


Closng 
Prices, 


2i3i 
2  3 
14i  ti 

9  in 

9il0i 

2    4 

98  104  . 

20O  210 

Wii 

108  10 
106  8 
11  12 


ii  6i 
13  14 
6  7 
44  5i 
6  7 
61  6j 
105  9 
4i6i 
4l5i 


WATERWORKS. 


Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. .. 

Colne  Valley 

East  London   

Do  4i  %  Deb.  Stock  

Grand  Junction,  max. 10%. 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  X  • 

Kiraberley,  Limited 

Lambeth,  maximum  10  %  . 

Do  4Y'D'ebentu're'8t'oc'k! 
Montevideo,  Shares 

Dolst  Deb.6% 

New  River,  New    

Do4%  Deb. Stock 

Do  Debenture  Stock  B  . 

Seville,  Limited 

Southwark,  4c.,  Ord 

Tarapaca,  Limited    

West  Middlesex 


21i22i 
313  18 

10  11 
15il6{ 

227  32 
167  60 
115  18 
140  45 
360  66 
213  18 

4i6 
298303 
227  32 
140  46 

15il6i 
107  10 
432  37 
140  46 
140  46 

11  12 
163  68 

8i  9 
297  302 


TO  THE  HOLDERS  OF 

DEXTER  AND  BIO  GKASDE  RAIL- 
WAY t<mPA>Y  7  %  FIRST  MORT- 
tiAGE  GOLD  BONDS, 

BtATUBING  NOVEMBER  Ist,  1900. 

Under  an  Agreement  betweeij  the  Denver  and 
Rio  Grande  Railroad  Company  and  Messrs  Kubn, 
Loeb  and  Co.,  and  SiKjyer  and  Co.,  New  York,  the 
undersigned  offer  to  holders  of  the  above  Bonds  the 
privilege  to  refund  their  Bonds  into  4^  per  cent. 
First  Consolidated  Mortgage  Gold  Bonds,  due  1936. 

Upon  the  comple,tion  of  refunding,  the  4^  per 
cent,  and  4  per  cent.  First  Cou.soIidated  Mortgage 
Bonds  will  become  the  First  Lien  on  the  entire 
system  of  the  Denver  and  Rio  Grande  Railroad 
Company  of  1,620  miles. 

Circulars  setting  forth  the  position  of  the  Com- 
pany, and  containing  the  terms  of  the  conversion 
(which  will  be  effected  free  of  charge  to  the  Bond- 
holders), can  be  obtained  at  the  Office  of  the  under- 
signed upon  application. 

The  above  offer  will  remain  open  for  areasonabje 
time,  but  may  be  modified  or  withdrawn  without 
further  notice. 

BPEYER  BEOTHEES. 

7  Lothbury,  London,  E.G., 
.luly  20th,  1898. 


"ECONOMIST"  FOR  SAjlE. 

Bound  Volumes,  from  1846  to  1891,  inclusive, 
Forty-flve  years,  in  Yearly  Volumes  Cloth.  Good 
condition.— Apply,  W.,  61  AUetton  road,  Stoke 
Newington,  N. 


MOMREAL    STREET    RAILWAY 

FOUR  AND  A-HALF  PER  CENT.  DEBENTURE 
LOAN   FOR  ^'140,000. 
COUPCNS,  due  1st  August,  1898,  will  be  PAID  on 
and  after  2ud  August,  by  the  Bank  of  Moutreal, 
22  Abchurch  lane,  E.G. 
Three  clear  days  required  for  examination. 
For  the  Bank  of  Montreal. 

A.  LANG,  Manager. 
'No.  22  Abchurch  lane,, E.G.,  25th  July  ,1898. 


Imperial  Rover  Cycles. 

HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
Any  make  of  Tyres  fitted  to  order. 


Fully-illustrated  Price  List   of    these    Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  K.  STARLEY  <&  CO.,  Ltd.), 
METEOR   WORKS,    COVENTRY. 

LONDON: 

4  and  5  HOLBORN  VIADUCT,  E.G. 

157   NEW   BOND    STREET,   W. 

19  &  20  OLD  BAILEY  E.G.  (Repairs  Dept.) 


EQUITY  AND  LAW 

LIFE       ASSURAN^CE        SOCIETY. 

ESTABLISHED      1844. 

Funds  exceed £3,200,000. 

LONG-TERM    P0UCIE3   AX    LOW    RATES,    witl)  ^-ight  to  change  to  ordinary, 

Assurances,  thus  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  for  NEW  PROaPECTUS,  containing  full  information  and  other  important  alterationB,  to' 

SECRETARY,  18  LINCOLN'S  INN  FIELDS,  LONDON. 

WHITELAW'S    TELEGRAPH    CYPHERS. 

lilPORTANT     NEW     WORK  i  ;  ^    :   .    ,. 

:  .',  t  '•!■..  .  1 

:  400,600  Words,  iu  one  ^oufinuous  Alphabetical  and  one  continuoui  TAnninatipnal,  Ord^r 
'  ,    ■  '        SpioinKrii  Pages  en  AtplioaDign;      .  .       i  ■  .    '.  „       ■ 

WBTEt.AV's  TaLEoBAPB  Ctfpeb  CfrFiiiSK,  89  LonftarS  street,  B'.C. ;  ^oTTiBit^o«DK  &.  Cto.,  Si  Qra'cecbaroli 
'    street,  E.G.  {  PuJiKC  &  Howe,  Manchester ;  Juisa  Maolsuose  &  Sam,  Olaagow. 


THE   STOCK   EXCHANGE. 

NOTICE. 

No  Member  of  tbe  Stock  Exchange  is  allowed 
to  advertise  for  business  purposes,  or  to  issue 
oiroolars  to  persons  other  than  bis  own  principals. 

Persons  who  advertise  as  Brokers  or  Bbare 
Dealers  are  not  Members  of  the  Stock  Ezohasge,  or 
under  tbe  control  of  the  Oommittee. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  tbe 
Bartholomew  lane  Entrance  to  tbe  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTBRTHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Boom,  Tbe  Stock  Exchange, 
London,  E.O. 

HEERING'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold  by  all  respectable  Wine  Merchants. 


QILVERED        PLATE       GLASS 

y~J  for  LOOKING-GLASSES,  with  or  without 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  iu  brilliancy.  Samples,  tariffs  and 
estimates  on  application. 
The  patent  SILVERING  COMPANY  (Limited.! 


C^ILT      CHIMNEY  -  GLASSES, 
J"     CORNICES.— OVERMANTELS  IN  HARD 
WOOD.    Latest  designs.    Moderate  prices.     Best 
quality.    Old  frttmes  re-gilt.    Old  glasses  re-silvered 
The  patent  SILVERING  COMPANY  (Limited) 
10, 12,  and  11  Lower  Keunington  lane,  London. 


ROSS'S  Belfast. 

AERATED  TABLE 

BeiHati  ^  / 1^„      WATERS. 
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IBanka,  ^t. 


NEW     YORK    PRODUCE 
EXCHANGE    BANK. 

CAPITAI. n.000,000. 

SirElFT.I7S ISM,0OO. 


Aooonnts  of  Banks,  Bankere,  and  Firms  leceiTed 
apon  lavoarable  terms.  Oolleotions  made  and  re- 
milted  for  promptly, 

Oarefal  attention  given  to  the  Purchase  and  Bale 
of  American  seonrities.    Cable  transfers  made. 
IionDOM  Barkbiu— The  Oity  Bank  (Limited). 


THE   ANGLO  -  CAUFORNIAN    BANK 
(LIMITED). 

OftplUl  Aathorlaed,  £l,i]00,00O.  Sabsorlbed,  iB600,00r  • 

P«id-nr ,  £800.000.  Reserve  Fnnd,  £1*25,000. 

Head  Offloe,  IB  AnBtin  Friars,  London,  B.C. 

Branoh  at  San  Francisco. 

Agents  at  New  Tork,  J.  and  W.  Seligman  and  Go. 

The   Bank  transacts  general  Banking  Basiness, 

lellB  drafts  on  California,  Oregon,  Nevada,  &o. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  lor  ooUeotion, 

makee  Telegraphio  transfers,  and  grants  Letters  ot 

Credit.  J.  SIMON.  Managing  Director. 

STANDARD    BANK     OP     SOUTH 
AFRICA    (LIMITED). 

'Bankers  to  the  Government  of  the  Gape  of  Good 

Hope.)  Head  Office. 

10  Clement's  lane,  Iiombard  street,  London,  Hi,C. 

Babsoribed  Capital £4,000,000 

Paid-up  Capiti £1,000,000 

Reserve  Fund   £820,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphio  remittances  made.  Deposits 
reoeived  or  fixed  periods.  Terms  on  Application 
JOHN  CHUMLBY,  London  Manager. 

LONDON,   PARIS,  &   AMERICAN 
BANK  (LIMITED), 

40  Tbreadneedle  street,  E.O. 

OUITAL,  £1,000,000.       BOBBOKIBBD,  £600,000. 

£400,000.      Besbbvk  Fund  £170,000 
DIRECTORS. 
J,  Howard  Gwyther,  Esq.,  Chairman. 
David  Cahn,  Esq.  |    Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 
The  Bank  sells  Drafts    and  buys  Bills  on  the 
principal  Cities  in  America  and  the  Oontinent  of 
Europe,  and  issues  Letters  of  Credit  and  Circular 
Notes  for  the  use  of  Travellers. 

P,  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  Sonth 
Africa, 

G.  W.  THOMSON, 

Chief  Manager. 
Nos     8  to  46  Tbreadneedle  street,  London,  B.C. 
Business  hours  10  to  4,  Saturdays  10  to  1. 


THE     NATIONAL     BANK     OF     SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parlianunt. 
ESTABLISHED   1825. 


Capital  SubscFibed,  £3,000,000.        Paid-up,  £1,000,000.        Dncalled,  £4,000,000. 

XtESEIR'VE     FUBTD         £8S0,000. 


HEAD  OFFICE— Edinburgh. 


THOMAS  HECTOR  SMITH,     eneral  Manager. 


GEORGE  B.  HART,  Secretary. 


LONDON   OFTICK— 37  Niobolaa  lane.  Irfimbard  street,  S.C, 

JAMES  ROBERTSON,  Manager.       THOMAS  NESS,  Assistant  Manager, 


ENfiLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office  :  88  Lombard  street  f.C. 

Subscribed  Capital  £1,078,876    0 

Paid-np  Capital 539,487  10 

Further  Liability  ot  Proprietors  ...  639,437  10 
Letters  of  Credit  and  Drafts— on  the 
Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  the  United  Kingdom 

Remittances  made  by  Telegraphic 
Transfer. 

Bills  Negotiated  or  forwarded  for  Colle*>' 
tlon. 

Banking  and  ■zcbange  Business  of  every 
description  transacted  with  the  Australian  Colonies 

BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office— 64  Old  Broad  street. 

Authorised  capital £3,000,000 

Paid-np  capital    1,950,000 

Reserve  fund 1,200,000 

IJetters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days*  sight,  are  granted  upon  the  Head  Offloe  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEOBGE,  Manager. 


THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.O, 

Bnbsoribed  Capital £2,136,060 

Paid-up 1,405,890 

Dncalled,  including  Reserve  Liability  730,100 
Issues  Drafts  and  Letters  of  Credit  on  ite  Austra- 
lian Branobes.  Negotiates  Bills,  or  sends  Ihem  for 
collection.  Effects  Telegraphio  Transfers,  and 
transacts  every  description  of  banking  business  witb 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  34  per  cent,  per  annum. 

It  may    be  mentioned  that    new    Deposits    are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  M,  TOMKINH,  Heoretary. 

HONC  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Oapital,  $lu,000,uou,  all  paid  np. 

Reserve  Fnnd,  {8,000,000. 

Reserve  Liability  of  Proprietors,  (10,000,000. 

OOOBT  OF    DntEOTOBS    AND    HEAD    OFFICE   IN  HOHS 
KONO. 

London  Committee. 
E.  F.  Duncanson,  Esq.  (of  Messrs  T.  A.  Oibb  St  Co.) 
Wm.  Anastasios  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 
P.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  0.  Co.) 
G.    E.    Noble,   Esq.  (37  Inverness  terrace,  Bavs- 
water,  W.) 

Deposits  reoeived  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  80th 
and  December  Slst. 

HIWEN  CAMERON,  \  Managers  in 
JOHN  WALTER,      f    London. 
GEO.  H.  BDRNBTT,  Snb-Manager  &  Acoonntant. 
No.  81  Lombard  street,  B.C.,  London. 


BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Snbsorlbed  Oapital £1,000,000 

Paid-np 600,000 

Reserve  Fund 860,000 

Branches — Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Pari,  Bahia,  Buenos  Aires,  Bosario  de  Santa  Fi, 
and  Montevideo. 

Bills  negotiated,  advanced  apon,  01  sent  for 
ooUeotion. 

Letters  oi  Credit   Drafts,  and  Oat       Tranafers 
issned. 
London,  2a  Moorgate  street,  B.O. 

THE     ANGLO  -  ARGENTINE     BANK, 

LIMITED. 

AUTHORISED  CAPITAL    ...    £950,000. 

(With  power  to  increase.) 

Subscribed,  £460,000;  Paid-up,  ^£350,000;   Reserve 

Fund,  £6,000. 

HEAD  OFFICE  :  15  Nicholas  lane,  London,  E.G. 

BANKERS  :  Bank  ot  England ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  8.  Lloyd,  Esq.,  Chairman. 

Bdward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A,    Greig,    Esq.,   C.   E.    Gunther,  Esq.,  Henry    J. 

Norman,  Esq. 

Branches  at  Bnenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Ofiloe  for  fixed 

periods,  at  rates  of  interest  to  be  ascertained  on 

application.    Letters  of  Credit,  Bills  of  Exchange, 

and  Cable  Transfers  issned.    Bills  payable  in  the 

Argentine  and  Uruguayan  Republics  negotiated, 

advanced  npon,  or  sent  for  coUeotion. 

B.  L.  PHILIPS,  Manager. 


ROBINSON    SOUTH  AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  "  GompanieB'  Aota  "  and 

Registered  19th  August  1895.) 

HEAD    OFFICE— I    Bank    buildinga.    Lothbury, 

London,  E.C. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  BusineBS 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  and  isbues  Letters  of  Credit, 
Drafts,  and  Telegraphio  Transfers  on  its  Branoh 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  termi 
^hich  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 


THE  BANK  OP  AUSTRALASIA 
(Incorporated  by  Royal  Charter,  1886). 
4  Tbreadneedle  street,  London. 

Paid-up  Capital  £1,600,000 

Reserve  Fund    800,000 

Reserve  Liability  ot  Proprietors 

under  the  Obarter    l,6Q0,00O 

LETTERS  OF  CREDIT  and  Drafts  issned  on  any 
ot  the  numerous  branobes  ot  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  reoeived  in  London  at  interest  for 
fixed  periods  on  termi  which  maybe  ascertained  on 
application.  R.  W.  JEANS,  Manager, 


BANK  OF   MONTREAL. 

Established  in  1817. 
Capital  Paid-up,£2,466,753.  Reserve  Fnnd,£l,2Sa,876, 

Undivided  Profits,  £184,284. 
Hoad  Office  and  Board  of  Directors :  MONTREAL. 
OeneralManager:  E.  B.  CLOUSTON,Bsq.,Montreal. 
Iiondon  Oflioe :  23  Abchurob  lane,  E.C 
(•Right    Hon.    LORD  8TRATHC0NA 
Oommitlee;-^     AND  MOUNT  ROYAL. 
I.TH0MA3   SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Oanada,  Newfoundland,  and  the  United  States,  and 
issue    Sterling    and   Currency    Drafts    and    enable 
Transfers. 
Financial    Agents  ot  the  Government  of  the 
Dominion  of  Canada, 

ALEXANDER  LANG,  Manager. 

THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Bstablished  18S4— Incorporated  1898. 

Oapital  Subscribed £2,000,000 

Paid-up    £1,000,000 

Reserve  Fnnd   £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch, 
Bills  on  Australia  negotiated  or  ooilecled.  Remit- 
tanoes  cabled. 

Deposits  reoeived  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices — 18  Birchin  lane, 
Lombard  street,  E.O, 

NATHANIEL  OOBK,  Manager. 


GUARANTY  TRUST  COIVI- 
PANY  OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  ^400,000   |   Surplus £500,000 

London  Branch  Banking  Department: 
33  LOMBARD  STREET,  E.C. 

LoN.  DON  Committee— Arthur  John  Fraser  (Chair- 
man) and  Donald  C.  Haldeman. 

Ba.nking  and  Exchange  business  of  every  descrip- 
tion t  rausaoted  with  the  United  States  of  America. 
Drafti  issued  and  purchased,  and  American  coupons 
bough  t.  Current  and  Deposit  Accounts  opened  on 
usual  terms.  Bankers —Bank  of  England;  Parr's 
Bank,  1  jtd. ;  National  Provincial  Bank  of  England, 
Ltd. ;  C  lydesdale  Bank,  Ltd. 

SoLici  TORS — Meaars  Freshflelds  and  Williams. 

s,  G.  ixrvsE, 

London  Secretary. 


BBTABLI8BED  1861, 

BIRKBECK    BANK 

Sonthampton  buildings.  Chancery  lane,  London, 

TWOANO-A-HALF  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  baiauodti,  when  not  drawn 
beiow  i  100. 

BTOCIKS  and  SBARlSBvorunased  and  sold. 

The  BIRKBECK.  ALMANACK,  with  partionlars 
f  oat  Ire  s.     FRANCIS  RAVEN80R0FT,  Manager. 
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HOBBS  &  CO.'S 

"SEAMLESS" 

BENT   BOr Y    STEEL 

SAF 

SAFES,  DOORS  &  GATES 

TO     MEET     ALL 

RISKS     FOR    ALL     PURPOSES. 

These  Safes  are  bent  by  Poiecrful  Machinery  from  one  Sheet  of  Steel, 

thus  the  Colliers  (the  weakest  part  in  all  other  Safes)  are  as  strong 

as  the  sides,  aiul  cannot  be  loedged. 

Manufacturers  of  London -made  Locks  for  all  Requirements. 

General  Offices  and  Works: 

ARLINGTON    ST.,    ISLINGTON,    LONDON.  N. 

Shovrooma:   76   CKEAFSISi:,  I.om>ON,  B.C. 

Mutual  Life 
Insurance  Co. 
Of  New  York. 


The 


Assets  exceed  £52,000,000 
Surplus  over 
all  Liabilities      7,250,000 


BICBABD  A.  McCUBDY,  President. 

BANKERS. 

THE    BANK    OF    ENGLAND. 

THE    NATIONAL    PROVINCIAL       ANK    OF    ENGLAND. 

THE    BANK    OF    SCOTLAND.  BANK    OF    IRELAND. 

The  Company  offers  the  following  her  advantages : — 

ra    f  AN  INCOME  for  your  wife  and  family,  if  you  die. 

">!        AN  INCOME  for  yourself,  if  you  live. 

2   ]    FOR  the  future  EDUCATION  SMAINTENANCEofyourchlldren 
*=^         FOR  your  DAUOHTERS'  MARRIAGE  SETTLEMENTS. 
lg    I,  FOR  your  SONS'  START  in  BUSINESS  or  Profession. 

And  isaaes  every  desirable  form  of  Life  Insurance  and*Investment. 
Bend  a  Post-card,  giving  jour  age,  and  you  will  receive  some' particulars  which 
will  interest  you. 
Btad  Office  for  the  United  Kingdom—  D.  C.   HaLDEMAN 

17418    CORNHILL,    LONDON.    E.G.  General  Manager. 


SUN  LIFE  OFFICE 

{Established  1810.) 

FUNDS    EXCEED   £4,000,000. 


THE 


"PERFECT  PROTECTION"  POLICY 

Just  Issued, 

Affords  the  Most  Complete  and  Suitable  Assurance 
ever  offered  to  Professional  and  Business  Men 
dependent  upon  their  own  exertions. 


Apply  for  Special  Prospectus,  now  ready,  to  the 

GENERAL  MANAGER,  63,  Threadneedle  Street.  E.C- 
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THE  MONEY  MARKET. 
This  week's  Bank  return  shows  a  decrease  of  £1,295,000 
in  the  reserve.  That,  however,  is  entirely  due  to  the 
expansion  of  the  home  circulation  of  notes  and  coin 
which  is  customary  at  the  beginning  of  August.  No 
attention,  therefore,  has  been  paid  to  it  by  the  market, 
the  tendency  of  whicb  has  become  somewhat  easier,  as 
the  fear  of  large  gold  withdrawals  hence  for  the  United 
States  during  the  autumn,  which  caused  discount  rates 
to  stiffen  last  week,  has  somewhat  abated.  The  New 
York  and  other  national  banks  are  likely  to  buy  up  a 
considerable  portion  of  the  recent  issue  of  Government 
bends,  as  if  the  premium  to  be  paid  is  moderate,  there 
will  be  a  profit  on  issuing  notes  against  them.  And  if 
they  are  thus  enabled  to  add  to  their  circulation,  there 
will  be  the  less  likelihood  of  such  pressure  for  money 
arising  on  the  other  side  as  would  necessitate  large  gold 
imports.  But  as  to  what  demands  the  autumn  may 
bring  upon  us  it  is  really  impossible  to  form  any  opinion 
worth  having,  and  although  apprehensions  in  regard  to 
them  induce  lenders  every  now  and  again  to  attempt  to 
put  up  rates,  the  effort  can  hardly  be  long  sustained 
owing  to  the  superabundance  of  loanable  funds. 
Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  BATE  and  MABKET  BATE. 


Bank  rate 

Market  rate  . . 


This  Week.LaBt  Week. 
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LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (+  above  ;  —  below). 


This  Week.  Last  Week, 


With  Paris . . . 

„      Berlin  . 

„     Amsterdam 

„      New    York 
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RATES  of  EXCHANGE. 


This  Week.  Last  Week. 


Per  Mille. 

Prance v  for  us 

Germany     j  1*  agst  us 
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New  York   i  31  agst  us 
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FOREiaN    AFFAIES. 


In  considering  the  foreign  events  of  the  week,  one's 
thoughts  naturally  revert  in  the  first  place  to  the  death 
of  Prince  Bismarck.  It  is  true  that  that  event  was 
looked  forward  to,  and  that  it  could  not,  in  the  nature 
of  things,  call  forth  the  feeling  it  would  have  evoked, 
say  ten  years  ago,  when  the  masterful  wills  of  the  great 
Chancellor  and  of  the  young  Emperor  came  into  collision. 
Nevertheless,  the  death  of  one  who  has  played  such  a 
remarkable  part  on  the  stage  of  Europe  cannot  be 
ignored.  As  to  the  character  of  the  man  himself,  we 
liave  nothing  to  say  beyond  the  obvious  statement  that 
it  was  a  character  which  could  be  easily  grasped  as  a 
whole ;  for  though  Bismarck's  mind  was  subtle  and 
powerful,  his  dominant  ideas  were  few  and  simple,  and 
his  objects  were  clear  to  everybody.  The  more  impor- 
tant question,  for  our  purposes,  is  whether  his  political 
;work  will  last.  Bismarck's  ideal  was  what  the  German 
political  thinkers  call  the  "armed  State."  In  that 
celebrated  speech  so  often  referred  to,  he  declared  that 
the  State  of  to-day  could  not  rest  on  those  theoretical 
ideas  which  had  been  expounded  by  the  German 
Liberal  school  in  1848,  but  that  it  is  based  on 
"  eisen  und  blut " — iron  and  blood.  Idealism 
was  cast  to  the  winds,  and  militarism  was  accepted  as 
the  only  basis  of  national  life.  Bismarck,  like  Napoleon, 
had  a  contempt  for  "  ideologists,"  and  a  fervent  faith 
that  divine  power  went  along  with  big  battalions. 
Although  he  achieved  the  kind  of  unity  which  the 
present  German  Empire  embodies,  he  was  against  unity 
on  Liberal  lines,  and  his  first  speech  in  the  old  Diet  at 
Frankfort  was  devoted  to  the  declaration  that  the 
"  divine- right  "  Monarchy  of  Prussia  should  never,  as  he 
put  it,  be  dissolved  in"  the  filthy  ferment  of  South  German 
political  immorality" — by  which  he  meant  the  demo- 
cratic opinions  so  strong  in  Munich  and  Stuttgart.  It 
was  only  when  he  had  rounded  off  the  Prussian  Kingdom 
in  the  North  by  the  absorption  of  the  Danish  provinces, 
and  had  defeated  and  expelled  Austria  from  the  Con- 
federation, that  he  utilised  the  powerful  Monarchy  of  the 
Hohenzollerns  to  secure  a  kind  of  Prussianised  Germany 
armed  to  the  teeth,  and  prepared  to  take  a  leading,  not 
to  say  dominating,  part  in  the  European  Concert. 

A  thorough  disciple  of  Machiavelli,  Bismarck  held 
that  any  means  justified  the  end  he  had  in  view.  Of 
the  means  he  took  to  bring  about  the  Franco-German 
war,  history  will,  we  think,  speak  with  some  measure  of 
te  verity,  though  she  will  not,  of  course,  condone  the 
corrupt  and  inefficient  rule  of  Louis  Napoleon.  It  is 
said  that  Bismarck  was  for  easier  terms  with  France 
than  were  implied  by  the  heavy  indemnity  and  the 
annexations,  but  that  he  was  overruled  by  Moltke  and 
the  military  party.  If  that  is  true,  it  will  be  counted  to 
him  for  righteousness.  But  what  cannot  be  excused  or 
justified  is  his  deliberate  attempt  in  1875  to  provoke 
France  again  to  a  struggle  intended  to  result  in  her 
crushing  defeat  and  annihilation  as  a  European  Power. 
That  step  was  frustrated  by  the  Eussian  Emperor,  who  gave 
Bismarck  to  understand  that  it  would  not  be  permitted, 
and  as  Bismarck  was  always  firm  for  a  German-Eussian 
alliance,  or,  at  least,  a  good  understanding,  he  was 
compelled  to  give  way.  But  the  incident  shows  a  lack 
of  scruple  which  runs  through  all  his  deaUngs.  Why  he 
was    called   the   "  honest   broker "  it    is   not   easy    to 


see,  for  to  the  observer  his  main  object  seems 
to  have  clearly  been  to  weaken  surroundmg  nations 
by  embroiling  them  in  controversy,  and  so  building 
up  Germany's  power  on  the  quarrels  and  weak- 
ness of  her  neighbours.  It  cannot  be  said  that  his 
diplomatic  influence  "  made  for  righteousness  "  ;  rather 
did  it  make  for  suspicion  and  for  further  pretexts  for 
increased  armaments.  In  fact,  he  did  much  to  militarise 
Europe.  He  also  worked  steadily  for  the  desnotic,  as 
opposed  to  the  free,  principle  of  Government.  He  waged 
undying  war  both  with  the  Catholic  Church  and  the 
Socialists,  but  without  success ;  he  never  could  be  made 
to  understand  that  you  cannot  crush  opinion  except  by 
intellectual  weapons.  His  policy  of  persistent  repres- 
sion, though,  as  we  have  said,  unsuccessful,  reacted  on 
Europe  in  the  general  direction  of  despotism.  His 
economic  views  were,  ultimately,  at  all  events,  protec- 
tionist ;  he  was  for  a  high  tariff,  bi-metallism,  the 
"agricultural  interest"  (which  means  the  interest  of  the 
Prussian  squires),  and  the  so-called  "  national  economy" 
of  List  and  his  school.  Whoever  believes  that  militarism, 
protectionism,  despotism,  bureaucracy  are  good  and 
inevitable  things  will  believe  in  the  beneficence  and 
permanence  of  Prince  Bismarck's  work. 

The  situation  in  Spain  and  the  prospects  of  peace  are 
still  not  quite  clear,  though  sanguine  views  seem  to  pre- 
vail. We  have  no  doubt  that  Spain  so  far  realises 
accomplished  facts  as  to  be  willing  to  make  peace  on  the 
basis  of  the  abandonment  of  Cuba  and  Porto  Eico,  and 
the  cession  of  coaHng  stations  in  the  Ladrones  and 
Philippines.  But  she  does  not  yet  wish  to  face  the 
abandonment  altogether  of  the  Philippines,  nor  the 
question  of  the  Cuban  Debt,  nor,  above  all,  a  possible 
CarHst  insurrection  as  the  result  of  what  might  be 
charged  as  a  humiliating  surrender  after  a  short  struggle, 
marked  by  the  grossest  incompetence  on  the  part  of  the 
Spanish  Government.  On  the  American  side,  it  is 
equally  clear  that  the  President  will  stick  to  his  minimum 
terms—  the  surrender  of  Cuba,  Porto  Eico,  and  the 
Ladrones,  with  a  Philippine  coaling  station,  and  that, 
on  the  other  hand,  he  is  strongly  opposed  to  the 
annexation  of  the  Philippines.  In  this  we  believe 
that  he  is  supported  by  a  large  majority  of  the  American 
people,  who  do  not  wish  to  see  a  country  six  thousand 
miles  away,  as  large  as  Italy,  and  inhabited  by 
people  utterly  unfit  for  republican  institutions, 
annexed  to  the  Union.  Much  seems  to  depend  on  the 
attitude  of  the  Philippine  insurgents,  and  much  on  the 
possible  procrastinatioa  of  Spain.  If,  contrary  to  our 
expectations,  the  United  States  should  absorb  the 
Philippines  as  a  whole,  it  will  be,  not  of  their  own  will, 
but  because  their  enemies  have  pushed  them  into  this 
policy.  As  the  annexation  of  the  Philippines  would 
involve  a  large  military  force  to  crush  almost  perpetual 
rebellions,  and  as  it  might  lead  to  strained  relations  with 
some  Euroisean  Powers,  it  cannot  be  said  that  the 
prospect  is  pleasant  for  the  United  States,  and  retro- 
cession to  Spain  under  certain  guarantees  may  yet  be 
decided  on  by  President  McKinley,  who  has  never 
believed  in  his  heart  in  an  aggressive  policy. 

What  is  said  of  President  McKinley  may  also  be  said 
of  Lord  Sahsbury,  whose  statement  on  Chinese  affairs 
has  been  among  the  chief  events  of  the  week.  We  have 
said  all  along  that  Lord  Salisbury  was  weak  and  that  his 
acts  were  frequently  at  variance  with  the  warlike  utterances 
in  which  some  of  his  colleagues  indulged,  and  which 
ought  to  have  been  kept  for  private  consumption.  At 
the  same  time  we  have  also  said  that  the  policy  of  Lord 
Salisbury  under  conditions  of  great  difficulty  seemed  to 
us  to  be  in  the  main  wise  and  prudent.  We  doubt  if 
any  actual  substantial  interest  has  been  lost,  and  we  are 
very  sure  that  much  trouble  has  been  averted.  One 
cause  of  the  peculiar  difficulties  that  are  constantly 
arising,  and  that  are  exaggerated  by  an  alarmist  Press 
on  the  watch  for  a  new  sensation,  lies  in  the  wholly 
different  methods  of  Eussian  and  British  diplomacy. 
The  Muscovite  is  half  Oriental,  and  that  side  of  his 
nature  presents  insoluble  problems  to  the  straightforward, 
blundering  nature  of  John  Bull.  Our  agents  only  press 
forward  claims  as  directed  seriously  by  the  home 
Government.     The  Eussian  agent  is  a  fluid,  subtle  person. 
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ready  for  any  new  move,  and  who,  if  he  has  gone  beyond 
the  bounds  of  prudence,  is  instantly  reprimanded,  or 
his  actions  are  completely  disavowed  from  St  Peters- 
burg, just  as  though  no  instructions  had  ever  been  sent 
to  him.  This  is,  of  course,  one  important  reason  of 
Eussian  success  in  Asia ;  they  understand  the  Asiatic 
and  he  understands  them.  Eussia,  however,  has  gone 
far  in  her  monopolist  policy,  perhaps  further  than  she 
intended,  and  assuming  that  Lord  Salisbury  meant  what 
he  said  when  he  declared  that  corcmercial  liberty  must 
be  respected  at  all  costs,  it  remains  to  be  seen  whether 
an  understanding  can  be  arrived  at  by  which  legitimate 
Eussian  ambitions  should  be  reconciled  with  substantial 
liberty  of  trade  and  enterprise.  The  situation  is  critical, 
but  it  will  not  be  made  better  by  shrieking  or  sensa- 
tionalism. 


A   TEST    CASE   IN   BANKING    PRACTICE. 

The  case  of  Parr's  Bank,  Limited,  versus  Thomas  Ashby 
and  Co.,  bankers,  of  Staines,  decided  in  favour  of  the 
plaintiffs  in  the  Commercial  Court  on  Tuesday,  raises 
an  important  issue  with  reference  to  the  payment  of 
cheques,  and  is  worthy  of  attention,  both  from  bankers 
and  business  men.  The  facts  are  simple,  and  are  not 
disputed.  A  cheque  for  £307  was  paid  in  on  a  Saturday 
at  the  Kensington  branch  of  Parr's  Bank,  and  reached 
the  head  office  for  collection  on  Monday,  when  it  was 
passed  in  the  ordinary  way  through  the  Clearing-house 
to  Williams  Deacon  and  Co.,  the  London  agents  of  the 
defendants,  and  by  them  duly  forwarded  on  the  same 
afternoon  to  Messrs  Ashby  for  payment,  reaching  Staines 
on  Tuesday  morning.  The  established  rule  of  the 
Clearing-house  is  that  a  country  banker,  on  the  day  on 
which  he  receives  cheques  through  the  country 
clearing,  shall  authorise  his  London  agent  to  debit 
him  with  those  cheques  which  he  may  elect  to  pay,  and 
shall  return  direct  to  the  branch  whose  stamp  it  bears 
any  cheque  which  he  may  decide  to  dishonour.  On  the 
Tuesday,  when  Messrs  Ashby  received  the  cheque  for 
£307,  they  duly  authorised  Messrs  Williams  Deacon  to 
debit  them  with  a  sum  which  included  the  amount  in 
question,  but  on  the  Wednesday,  when,  according  to 
Clearing-house  usage,  their  option  between  paying  or 
dishonouring  the  cheque  had  expired,  they  wired  to  their 
London  agents,  and  returned  the  cheque  dishonoured  to 
Parr's  Bank  after  business  hours.  Meanwhile,  however, 
the  branch  manager  of  Parr's  Bank,  assuming  from  the 
non-return  of  the  cheque  on  Wednesday  morning  that  it 
had  been  duly  met,  paid  a  cheque  for  £65  against 
it  before  the  close  of  business  on  that  day — a  course 
which  he  would  not  have  adopted  if  the  original 
cheque  had  been  returned  unpaid  in  the  ordinary  course 
on  Wednesday.  Being  unable  to  obtain  satisfaction. 
Parr's  Bank  brought  an  action  against  Messrs  Ashby 
and  Co.  to  recover  £307,  "  money  had  and  received  by 
defendants  for  plaintiffs'  use,"  their  contention  being 
that  Messrs  Ashby  had  had  the  whole  of  Tuesday  on 
which  to  decide  whether  they  would  pay  the  cheque  ; 
that  by  not  returning  it  on  that  day  they  forfeited  their 
right  to  return  it  at  all;  and  that  plaintiffs'  branch 
manager  was  entitled,  in  the  absence  of  such  return,  to 
regard  the  cheque  as  honoured  and  to  pay  against  the 
proceeds.  Messrs  Ashby,  en  the  other  hand,  urged  that 
there  was  no  payment  as  to  the  £307,  and  that  it  was 
not  the  cuHtoni  of  country  bankers,  on  the  strength  of 
country  cheques  not  having  been  returned  by  a  specified 
time,  to  allow  their  customers  to  draw  against  them. 

Mr  J  us:  ice  Bigham  appears  to  have  had  no  difficulty 
in  deciding  between  these  two  views  of  the  matter.  In 
giving  judgment  for  Parr's  Jiank,  he  ruled  that,  as  a 
matter  of  fact,  the  practice  was  for  one  country  bank, 
which  received  from  another  country  bank  a  cheque 
which  it  did  not  intend  to  pay,  to  return  the  cheque  by 
post  direct  to  the  bank  into  which  it  had  been  paid,  and 
that,  as  Messrs  .\8hby  had  not  observed  that  practice, 
the  plaintiffs  were  entitled  to  regard  the  cheque  as  paid. 
So  far,  well.  A  banking  custom  is  embodied  in  a  judicial 
ruling.  We  now  know  beyond  the  possibility  of  doubt 
that  a  country  cheque  may  be  drawn  against  on  the 
third  day  after  it  has  been  paid  in  at  a  branch.  The 
curious  part  of  the  judgment — the  part  of  which,  unless 


we  are  much  mistaken,  the  last  has  not  yet  been  heard  ' 
— is  that  in  which  the  plaintiff  bank  is  awarded, 
not  the  amount  of  its  claim,  viz.,  £307,  but  the 
sum  of  £65,  which  represents  the  amount  of  its 
customer's  draft  paid  after  the  time  when  the 
dishonoured  cheque  should  have  been  returned.  It 
is  easier  to  discover  a  superficial  and  partial  justifica- 
tion for  this  course  than  to  support  it  in  its  entirety.  The 
issue  lies  within  a  very  small  compass.  Either  the 
manager  of  Parr's  Bank  branch  was  justified,  after  the 
lapse  of  three  days,  in  treating  the  cheque  in  dispute  as 
paid,  or  he  was  not.  If  he  was  not,  judgment  should 
have  been  pronounced  in  favour  of  Messrs  Ashby.  If  he 
was,  then  Messrs  Ashby  had  no  more  right  to  return  the 
cheque  one  day  after  the  recognised  time  than  to  dis- 
honour it  after  keeping  it  a  week  or  a  month,  and 
judgment  should  have  been  recorded  in  favour  of  Parr's 
Bank  for  its  full  amount.  A  banker  has  only  two  alter- 
natives in  dealing  with  a  cheque.  He  may  pay  it,  or  he 
may  dishonour  it.  Should  he  elect  to  pay  it,  as  the 
defendants,  according  to  the  earlier  part  of  Mr  Justice 
Bigham's  ruling,  undoubtedly  did  in  the  case  in  point, 
he  is  liable  to  the  presenting  bank  for  the  whole  amount 
of  the  cheque.  Should  he  elect  to  dishonour  it,  he  must 
do  so  within  the  time  allowed  by  law  and  practice.  On 
the  main  principle  at  issue  in  this  particular  case — the 
question  as  to  the  time  allowed  to  a  banker  for  his 
decision  as  to  the  fate  of  a  cheque — the  judgment  is 
sound  enough.  What  one  fails  to  grasp  is  why  this 
recognition  of  the  justice  of  the  plaintiffs'  main  conten- 
tion should  not  have  been  followed  by  judgment  for  the 
whole  amount  of  the  cheque  which  gave  rise  to  the 
action. 


THE   GOLD  MINES   OF  WESTERN   AUSTRALIA, 

(from  oub  special  mining  commissionek.) 

v.— THE  HANNAN'S  BELT. 
Kalgooelie,  Western  Australia,  June,  1898. 
Hanxan's — or  Kalgoorlie,  as  the  town  is  now  called — 
is  twenty  miles  beyond  Coolgardie,  and  connected  by  a 
frequent  and  excellent  service  of  trains.  Gold  was  iiist 
discovered  here  in  1893,  and  a  year  later  several  of  the 
mines  began  to  make  returns.  These  proved  to  be  so 
rich,  that  Hannan's  before  long  supplanted  Coolgardie, 
and_  became  the  more  important  centre  of  the  two. 
Kalgoorlie  is  now  a  straggling  town,  inferior  to  Coolgardie 
in  most  respects,  but  with  a  population,  including  the 
mines  within  a  radiusof  four  miles,  of  from  20,000  to  25,000. 
The  town  possesses  three  daily  papers,  one  hotel,  at  least 
— the  Palace — which  will  rank  with  any  in  Australia, 
and  a  local  railway  along  the  reef,  with  trains  running 
every  few  minutes.  Beyond  the  actual  requirements  of 
the  considerable  mining  population,  however,  there  is  no 
business  doing.  Speculation  is  dead.  There  are  prob- 
ably over  a  hundred  worthless  mines  situated  within 
four  miles  of  the  town,  and  when  these  close  down,  as 
they  inevitably  must  before  long,  throwing  some  thousands 
of  men  out  of  employment,  the  state  of  Kalgoorlie  will 
be  still  worse  than  at  present. 

The  Hannan's  Belt,  in  which  formation  all  the 
mines  are  situated,  extends  for  six  or  seven  miles 
in  length,  is  about  a  mile  and  a  half  wide,  and  lies, 
approximately,  north  and  south.  This  same  formation 
may  extend  for  a  much  greater  distance,  but  no  gold  has 
ever  been  found  outside  of  the  present  area,  and  its 
secret  is  still  hidden  beneath  the  eternal  bush.  In  this 
formation,  running  also  north  and  south,  are  a  number  of 
parallel  lodes  or  reefs,  some  of  great  width,  which  appar- 
ently carry  gold,  although  usually  in  unpayable  quanti- 
ties, throughout  theirentirc  length.  These  lodes,  although 
as  yet  they  have  not  been  continuously  traced  from  mine 
to  mine,  nor  has  any  geological  survey  of  the  area  been 
made,  do  not  appear  to  be  regular  in  their  occurrence. 
They  seem  to  run  for  a  certain  distance  and  then  either 
todieoutorto  branch  into  other  lodes,  and  so  become  lost. 
In  places  the  same  lode  can  be  traced  with  certainty  for 
several  thousand  feet  in  length,  but  on  most  of  them  the 
work  done  does  not  prove  a  length  of  more  than  a  few 
hundred  feet.  As  a  rule,  the  lodes,  though  nearly  ver- 
tical, dip  very  slightly  to  the  west,  but  in  places  they 
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are  found  dipping  to  the  east,  at  least  for  a  level  or  two. 
Several  of  the  lodes  have  already  been  proved  to  a  depth 
of  500  feet,  and  at  that  depth  their  characteristics  do 
not  vary  from  what  they  were  at  shallower  depths.  As 
to  the  nature  of  the  lode  matter,  it  is  something, 
quite  new  in  the  history  of  gold  mining.  It  seems 
to  be  a  mixture  of  talcose  schist,  diorite,  and  quartz, 
heavily  mineralised  throughout ;  but  in  the  decomposed 
ore  of  the  upper  levels  the  schistose  matter  is  more 
prominent,  while  the  deeper  the  lode  goes  the  quartz 
element  seems  to  become  more  pronounced. 

A  section  taken  through  the  present  exploited  width  of 
the  Hannan's  Beltwould  reveal  possibly  fifty  distinct  gold- 
bearing  lodes,  and  also  the  presence  of  gold,  although  in 
small  quantities,  in  enormous  stretches  of  less  clearly 
defined  lode  matter,  so  much  so,  that  several  competent 
authorities  have  assumed  that  the  whole  belt  may  con- 
sist of  litter  dyke  or  lode  matter.  As  before  stated,  the 
gold,  although  spread  over  so  many  different  lodes,  is 
genera.lly  found  in  unpayable  quantities.  Many  of  the 
mines  ■which  have  been  floated  on  the  Hannan's  Belt 
have  not  yet  been  found  to  contain  a  single  ton  of 
payable  ore.  A  still  larger  number,  after  years  of 
development,  have  been  found  to  contain  minute 
patches  which  would  pay  to  work,  but  for  all  practical 
purposes  they  are  in  an  equally  hopeless  position ; 
there  are  about  a  dozen  mines  thought  by  local  people 
to  be  highly  promising,  but  which,  in  reality,  are 
hovering  on  the  verge  between  eventual  failure  or 
working  without  a  loss ;  and,  finally,  there  are  eight 
proved  good  mines,  of  which  several  promise  to  be  among 
the  greatest  gold  mines  the  world  has  known.  Of  these 
eight  good  mines  seven  adjoin  each  other,  and  are  situated 
within  an  area  of  about  a  square  mile.  There  is  no 
known  reason  why  the  parallel  reefs  as  they  pass 
through  this  particular  section  of  the  belt  should  contain 
rich  patches  of  considerable  length,  and,  as  a  matter  of 
fact,  these  rich  patches  ars  confined  only  to  a  few  of  the 
lodes ;  but  the  fact  remains  that  this  square  mile  among 
the  mass  of  worthless  concerns  in  West  Australia 
is  a  genuinely  rich  mining  area,  and  probably 
contains  more  gold  than  any  other  area  of  equal 
size  yet  discovered  in  the  world.  The  names  of 
the  eight  good  mines  are: — Associated  (Australia 
leases),  Kalgurli,  Great  Boulder,  Great  Boulder 
Perseverance,.  Lake  View,  Golden  Horseshoe,  'and 
Ivanhoe,  within  the  rich  area,  and  Hannan's  Brownhill, 
at  a  distance  of  a  mile  away.  These  mines  vary  in 
degree,  but  they  are  all  good  mines. 

After  these,  as  I  have  already  stated,  there  is 
a  very  big  gap,  and  I  do  not  consider  that  any 
other  mines  on  Hannan's  Belt  have  yet  been 
proved  payable.  From  this  small  group  of  rich 
mines,  stretching  out  for  miles  in  all  directions, 
are  the  headgears  of  the  shafts  of,  probably,  a  hundred 
mines,  floated  on  th^  success  of  a  few  good  ones,  but 
absolutely  worthless,  a,lthough  many  are  still  at 
work,  spending  their  remaining  capital  in  fruitless 
development,  closely  adjoining  the  mines  of  the  rich 
area  ;  indeed,  almost  lying  within  the  area  are 
a  number  of  mines— -about  a  dozen — which  are  those 
commonly  supposed  to  be  also  good,  and  whose 
shares  stand  at  high  prices.  After  personal  inspection 
of  most  of  these  mines,  I  am  decidedly  of  opinion  that 
none  of  them  are  yet  proved  payable,  although  some 
may  become  so  in  time,  and  a  great  gap  separates  the 
best  of  these  from  the  pooirest  of  the  eight  good  mines. 

Even  with  only  eight  good  mines  a  great  future  is 
assured  for  the  Kaigoorlie  field,  and  although  the  next 
year  or  two  will  witness  the  closing  down  of  a  hundred 
worthless  mines,  the  throwing  out  of  employment  of 
thousands  of  men,  and  the  probable  further  stagnation  of 
business  in  the  district,  yet  a  large  output  of  gold  is 
assured  from  these  few  certain  producers,  and  big 
dividends  will  be  earned  by  them.  As  to  local  condi- 
tions, water  is  found  in  sufficient  quantities  foir  present 
requirements,  and,  although  salt,  can  be  used  for  ordinary 
mining  and  milling  processes.  There  is  not  likely  to 
be  a  scarcity  for  some  years  to  come.  Until  the  oxidised 
ore  is  worked  out,  the  ordinary  stamp  battery,  or  dry 
crushing  with  ball  mills,  and  cyanide  treatment,  is  all' 


that  is  necessary.  JFuel,  with  hundreds  of  miles  of 
"  bush "  to  be  cleared  away,  is  plentiful,  and  as  the 
larger  mines  have  their  own  railway  sidings,  it  can  be 
landed  at  no  great  cost.  The  climate,  at  least  in  winter, 
is  perfection,  and  efficient  labour  is  always  procurable. 
The  great  problem,  however,  which  the  Kaigoorlie  mines 
have  to  face  is  the  treatment  of  the  unoxidised,  or 
sulphide,  ore,  which  is  found  at  a  depth  of  about  120  ft, 
and  which  is  complicated  by  the  presence,  in  places,  of 
large  quantities  of  telluride.  In  a  later  article  I  shall 
revert  to  this  important  question,  and  next  week  I  shall 
deal  with  the  future  of  the  great  mines  belonging  to  the 
Associated  and  Kalgurli  companies. 


MOVEMENTS     IN     THE     PRICES     OF     COLONIAL 
STOCKS. 

In  common  with  Consols,  British  Corporation  stocks 
and  similar  securities,  the  prices  of  colonial  loans  quoted 
on  the  London  market  have  undergone  a  considerable 
reduction  in  recent  months,  the  falling-off  in  the  public 
demand  being  further  indicated  by  the  failure,  or  very 
partial  success,  of  several  new  issues  of  stock  lately 
offered  for  public  subscription.  For  this  reaction  in  the 
prices  of  gilt-edged  securities  several  reasons  may  be 
ascribed.  The  foremost  is  the  change  which  has  taken 
place  in  money  market  conditions,  the  stagnation  which 
existed  for  more  than  two  years  prior  to  the  autumn  of 
1896  having  completely  passed  away.  Of  course  the 
rates  which  have  prevailed  during  the  current  year 
have  been  by  no  means  high,  and  money  has  for  the 
most  part  been  very  plentiful,  but  there  is  not  now  the 
prospect  of  long-continued  cheapness  that  there  then  was, 
and  there  is  no  longer  that  extreme  caution  in  making 
use  of  money  that  existed  during  the  period  referred  to. 
More  outlets  for  its  employment  in  trade  have  been 
offered  and  accepted,  and  that  investors  are  more  dis- 
posed to  run  risks  in  the  hope  of  securing  a  larger 
return  is  sufficiently  proved  by  the  large  number  of 
industrial  joint-stock  undertakings  that  have  been  placed 
upon  the  market  during  the  past  two  years. 

In  regard  to  colonial  stocks,  the  set-back,  while  very 
distinct,  has  not  been  excessive.  In  the  following  list  of 
representative  stocks,  however,  only  two,  both  of  which 
are  comparatively  small  issues,  are  quoted  higher  than 
at  the  end  of  December  last,  while  a  very  pronounced 
fall  is  shown  as  compared  with  the  highest  prices 
reached  during  the  current  year.  The  quotations  at 
intervals  of  two  years  since  1893,  have  been  added  for 
purposes  of  comparison  : — 


Redeem- 
able. 

Prices 

Security. 

End 

Hghst. 

End 

End 

End 

July, 

m 

Dec, 

Dec, 

Dec, 

1898. 

1898. 

1897. 

1895. 

1893. 

AUSTR.iLASIA. 

N.  S.  Wales  4  %  bonds 

1910 

104i 

108 

106 

103 

107 

Do     3^  %  Inscribed. . 

1924 

107* 

110^ 

110 

9b 

105* 

Do    3  %  Inscribed . . 

1935 

101 

103i 

103* 

96i 

New  Zealand  4  %  Insc. 

1929 

115 

116? 

116 

106 

110 

Do    3J%  Inscribed.. 

1940 

107 

109f 

109i 

96 

103 

Do     3  %  Inscribed. . 

1945 

99 

lOli 

lOlj 

94 

Queensland  4  %   bonds 

1915 

106 

108* 

110 

166 

108 

Do    4  *  Inscribed  . . 

1924 

llOi 

114i 

1124 

102* 

109 

Do     3J   %  Inscribed 

1930 

106 

1061 

106 

904 

104 

Do    3  '^  Inscribed  . . 

1922-47 

99 

lOOi 

100 

S.  Australia  4  %  bonds 

1916 

104i 

111 

107 

166 

LObi 

Do     4  %  Inscribed  . . 

1916 

110* 

114 

113i 

1024 

liUi 

Do    3i   %   Inscribed 

1939 

108 

iiU* 

110 

92j 

106 

Do    3  %  Inscribed.. 

1916 

100 

102 

100 

Tasmanian  3i  %     .... 
Do     4    % 

1920 

108 

llOJ 

110 

91 

104 

1920 

116 

116i 

115 

109 

Victoria  4  % ,. .. 

1913 

108j 

113i 

109* 

loi 

106 

Do  3i  %   , 

1923 

106 

107       106 

91, 

102 

West  Australia  4  %    .. 

1911 

109 

113j 

113 

iOli 

114 

Do     3^  % 

1915 

106 

107i 

107 

105 

Do     3%      .'....... 

1916 

96 

99i 

99 

Canada. 

4  %  bonds 

1908 
1908 

106 
106 

109J 
112* 

109 
109 

107 
107 

105* 

4  ',<,  Inscd.  stock 

105.; 

4  %  Keduced   

1910 

109 

111 

113 

107 

IO84 

Do  Inscribed   ...... 

1910 

109 

nit 

111 

108 

106* 

3  %  Inscribed 

1938 

104 

107 

107 

934 

lOOi 

2J  %  Inscribed    

1947 

93 

93j 

B.  Columbia,  3  %  Itis. 

1941 

99 

104i 

102 

9ii 

97 
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1941 

96A 

lOOi 

101 

92 

93 

1935 

113 

114j 

113 

103 

103 

1928 

109 

111 

110 

109 

lObi 

1937 

94 

95} 

95 

•• 

1916 

114 

117 

116 

109* 

116 

1929 

110 
100 

115i- 
lOlJ 

1144 

100 

112 

1937 

119 

122i 

122 

107 

12i 

1939 

106 

107i 

107 

96 

lOY 

119 

126 

126 

113 

122 

1940 

105 

1071, 

107i 

97* 

104 

1934 

117 

122 

122 

109 

118 

1937 

120 

120 

121 

111 

120 

1917 

111 

112 

112 

104 

109 

1922 

99 

99 

98 

.. 

Newfoundland,3J  %  bd. 

Do  4  %  Inscribed  . . 
Quebec  4  %  bonds 

Do    3  %  Inscribed.. 
South  Africa. 
Cape  4  "/.  Cons.  Inscrbd, 

Do     3i%Cons.Ins... 

Do     3  j  %  Scrip 

Natal  4  %  Inscribed  . . 

Do    3i  %  Inscribed 

Minor  Colonies. 
Ceylon  4%  Inscribed. . 

Do  3  %  Inscribed. . 
Jamaica  4  %  Inscribed 
Mauritius  4 f, Inscribed 
Trinidad  4%  Inscribed 

Do        3  %  Inscribed 

An  examination  of  this  table  will  make  it  clear  that 
colonial  securities  have  merely  suffered  in  market 
value  in  sympathy  with  the  general  tendency  for  stocks 
of  a  similar  class,  and  that  there  has  been  no  special 
relapse  in  colonial  credit. 

As  regards  the  Australasian  colonies,  in  spite  of  the 
very  adverse  economic  conditions  with  which  they  have 
had  to  contend  in  recent  years,  their  securities  have 
steadily  and  rapidly  appreciated  in  market  value,  prices 
now  being  very  much  higher  than  at  the  end  of  1893,  in 
spite  of  the  fact  that  the  period  of  maturity  is  five  years 
nearer,  and  that  consequently  the  loss  of  the  premium  at 
which  the  stocks  are  quoted  has  to  be  spread  over  a 
shorter  period. 

Canadian  loans  show  a  smaller  advance  in  most  cases, 
that  being  due  to  the  fact  that  the  maturity  of  the  loans 
is  much  nearer  than  in  the  case  of  the  Australasian 
issues.  The  Three  per  Cent,  stock  has,  however,  risen 
from  93|  at  the  end  of  1893  to  104,  and  has,  it  will  be 
seen,  usually  stood  at  about  the  same  level  as  the  Three 
and  a- Half  per  Cents,  of  Australia.  It  is,  however,  the 
stocks  bearing  low  rates  of  interest  that  have  been  out 
of  favour  recently,  and  the  adoption  of  a  Two-and-a- 
Half  per  Cent,  standard  for  future  colonial  issues  will 
probably  have  to  be  postponed.  Even  the  Three  per 
Cents.,  all  of  which,  except  West  Australians,  were 
quoted  above  par  a  short  time  ago,  cannot  be  readily 
placed  now  at  considerably  below  that  figure. 

If  the  unpropitious  condition  of  the  market  at  the 
present  time  should  act  as  a  check  on  the  disposition  to 
indulge  anew  in  large  and  unnecessary  borrowing,  which 
has  been  evinced  by  some  of  the  colonies  recently,  the 
effect  must  be  regarded  as  salutary. 


INDIAN    AND    CEYLON    TEA    COMPANIES. 

About  a  couple  of  .months  ago*  we  dealt  with  the 
results  for  the  year  1897  of  a  number  of  Indian  and 
Ceylon  tea  companies.  For  the  most  part  these  were 
disappointing,  nearly  all  of  the  undertakings  showing,  as 
compared  with  the  previous  year,  a  declme  in  profits, 
entailing  the  payment  of  reduced  dividends,  and  accom- 
panied by  a  considerable  decline  in  the  market  value  of 
their  shares.  And  now,  from  the  analytical  table  pub- 
lished annually  by  Mr  George  Seton,  which  covers  the 
operations  of  a  much  larger  number  of  companies, 
it  appears  that  the  results  then  brought  out 
were  not  exceptional,  but  were  characteristic  of  the 
experience  of  the  industry  as  a  whole.  Mr  Seton's 
table  embraces  45  companies  registered  in  London, 
with  an  aggregate  paid-up  capital  of  £7,216,000. 
That  is  the  same  number  as  was  dealt  with  in  his  state- 
ment of  last  year  ;  but  the  composition  of  the  list  is  not 
the  same,  some  companies  which  were  then  included 
being  now  omitted,  and  others  substituted  in  their  place. 
For  this  reason  any  comparison  of  the  amount  of  capital, 
acreage,  and  yield  of  crops  shown  in  the  two  statements 
would  be  fallacious.  A  comparison  of  average  results, 
however,  holds  good,  and  in  nearly  every  respect  that  is 
unfavourable.  The  one  satisfactory  feature  is  a  very 
trilling  reduction  in  the  cost  of  production.  That 
averaged  713d  per  lb,  as  compared  with  7-16d  in  1896. 
On  the  other  hand,  however,  the  receipts,  which  in  1896 
averaged  9-31d  per  lb,  fell  last  year  to  an  average 
of  87 Id  per  lb.  As  a  consequence,  the  margin 
of  profit,  which  in  1896  was  21 5d  per  lb,  was  reduced  to 

•See  Economist,  June  4,  p.  834. 


l-58d.  .\nd  as  the  profits  had  to  bespread  over  a  bigger 
amount  of  capital,  the  proportion  of  profits  to  capital 
showed  a  still  larger  decrease,  falling  from  9-48  per  cent, 
to  5-98  per  cent.,  while  the  dividends  on  the  ordinary 
and  preference  share  capital,  which  worked  out  in  1896 
to  an  average  of  9  per  cent.,  dropped  to  7J  per  cent., 
there  being  also  a  proportionate  reduction  in  the  balances 
carried  forward. 

For  this  reduction  in  profits  the  main  causes  were 
a  fall  in  the  selling  price  of  tea  and  a  shortage  of 
the  crop,  the  yield  per  mature  acre  having  fallen 
from  an  average  of  496  lbs  in  1896  to  470  lbs  in  1897. 
But  in  a  circular  issued  this  week,  Messrs  Gow,  Wilson, 
and  Stanton  seek  to  lay  the  blame  for  the  lass  profit- 
able condition  of  the  industry  at  the  door  of  the  Indian 
Government.  "The  artificial  value  recently  given  to  the 
rupee  by  the  closing  of  the  mints  by  the  Government  of  India 
handicaps,"  they  say,  "the  growers  of  India  and  Ceylon  in 
their  competition  with  their  rivals  in  other  tea-producing 
countries  whose  currency  is  ruled  by  natural  laws." 
The  force  of  this  assertion,  however,  is  obviously 
weakened  by  their  further  statement  that  "  hitherto, 
fortunately  for  Indian  traders,  the  Chinese  have  not 
been  able  to  avail  themselves  of  the  [currency]  advantage 
they  have  over  their  Indian  competitors."  For  an  alleged 
drawback  that  is  not  yet  existent  cannot  be  held  account- 
able for  past  results.  Thus  far,  indeed,  it  is  confessed 
that  the  Chinese  producer  has  been  at  a  disadvantage,  for 
we  are  told  that  "  China  tea  has  to  bear  certain  internal 
and  export  duties,  besides  which  there  is  some  slight  loss 
in  converting  silver  into  copper  cash,  in  which  part  of  the 
producing  charges  are  paid  in  that  country."  And, 
further,  when  it,  is  argued  that  in  the  interest  of  tea 
producers  and  others,  the  Government  of  India  should 
cease  to  endeavour  to  maintain  the  exchange  value  of 
the  rupee,  the  fact  is  overlooked  that  if  that  were  done, 
then  there  would  be  a  heavy  deficit  of  revenue,  which 
would  necessitate  the  imposition  of  new  taxes,  of  which 
the  tea-producing  companies  must  expect  to  be  made  to 
bear  their  full  shaie.  Besides,  the  fall  in  the  prices  of 
Indian  tea  is  largely  due  to  the  excessive  influx  of  capital 
into  the  industry,  which  has  caused  production  to 
increase  more  rapidly  than  demand,  and  this  state  of 
things  a  sharp  drop  in  exchange  would  tend  to  intensify 
and  perpetuate.  Thus  there  is  great  exaggeration 
both  as  to  the  effect  that  the  rise  in  exchange  has  bad 
upon  the  Indian  tea-producing  industry  and  the  advan- 
tages which  a  low  exchange  might  be  expected  to  bring 
to  it.  And  when  shareholders  in  the  various  under- 
takings are  asked  to  pin  their  faith  to  currency  legislation 
as  a  sovereign  remedy  for  all  their  troubles  they  will  do 
well  to  be  sceptical. 
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FINANCIAL    DIFPICULTIES    OF 
ABGENTINE    QOVEENMENT. 

(feom  our    own   coebespondent.) 

Buenos  Aybes,  June  30. 
The  general  condition  of  affairs  here  cannot  be  said  to 
be  mending  as  yet  in  a  financial  or  diplomatic  sense,  as 
the  Government  is  in  considerable  straits  to  meet  the 
mountains  of  extra  debt  piled  on  it  by  the  unfortunate 
boundary  questions  with  the  Chilian  Eepublio,  in  addi- 
tion to  being  severely  handicapped  by  the  very  formid- 
able accumulation  of  floating  debt  for  many  years  past, 
without  the  slightest  effort  having  been  made  by 
Congress  to  extricate  the  country  from  its  equivocal 
financial  position.  Indeed,  there  are  those  who  assert, 
that  since  President  Avellaneda's  term  of  office — 1875-80 
— when  the  most  straightforward  Finance  Minister 
this  country  has  ever  had,  Dr  Eiestra,  resigned, 
because  he  could  not  agree  with  the  President's 
economic  views,  the  finances  of  the  nation  have  never 
been  on  a  positively  sound  footing,  and  all  the  many 
successors  of  Dr  Biestra  have  always  been  engaged  in 
solving  the  problem  of  how  to  make  ends  meet.  It  wa« 
easy  enough,  with  loans  and  other  devices,  to  carry  on 
for  nearly  a  quarter  of  a  century ;  but  the  reckless 
increase  in  public  expenditure,  which  has  ruthlessly  out- 
stripped a  material  progress,  by  a  bare  four  millions  «f 
people,  which  has  astonished  the  world,  is  now  bring- 
ing  all  those    chickens,    like   curses,    home    to   r30St, 
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There   is,    of    course,    not    the    faintest    sign   of    dis- 
trust in  the  position  of  the  country  either  at  present 
or  as  regards  the  future  ;  but  the  commonest   prudence 
would   dictate   the   turning   over   of   a   new  leaf  in  the 
financial  management  of  the  Eepublio,  the  population  of 
which  shows  little  increase  by  immigration  during  the  past 
three  or  four  years,  while  its  expenditure  has  shot  ahead 
of  its  revenue  in  the   most   dangerous   proportions.     All 
who  run  can  read  this  without  being  in  the  secrets  of  the 
Argentine  Finance    Office    or    of  London    and    Berlin 
banking  parlours.     The   President-elect   evidently  con- 
siders that  the  limit  has  been  reached,  as  he  has  sounded 
the  keynote  of  retrenchment,  but  the  first  attempt  made 
at   it — a  sweeping  reduction  of   20  per  cent,  in   the  pay 
of   all  Government   employes,   excepting  the   rank  and 
file  of   the   army    and   the   sailors    in   the   navy — is  a 
spasmodic  and  ill-considered  measure,  that  will  do  more 
harm  than  good  in  the  long  run,  as  it  will  inevitably 
increase  the  existing  corruption,  while  affording  only  the 
paltry  relief  of  a  few  million  dollars  currency  yearly  to 
the   Treasury.     It   is   an   isolated  measure,  and   looks 
as  if  devised   merely  to  enable   the   Finance  Minister 
to  lay  hands  at  once  on  the  20  per  cent,  diiference.    The 
original  Bill  was  to  have  come  into  force  to-morrow,  but 
the  Deputies  have  not  yet  taken  it  into  consideration  as 
amended  by  the  Senate,  so  another  month  must  elapse 
before  the  Finance  Minister  can  benefit  by  it.     I  am 
credibly   informed,    however,    that    the    Lower  House, 
impelled  by  superior  influence,  has  made  up  its  mind  to 
abandon  its  own  Bill,  which  proposed  a  reduction  of  10 
per  cent,  on  all  salaries  over  $200  monthly,  and  adopt 
that  of  the  Senate,  which  makes  a  20  per  cent,  reduc- 
tion applicable  to  all  salaries,    even   the  very  smallest. 
The    Press    and   public   opinion,    so  far   as   the   latter 
exists    here,    are    strongly    opposed    to    the     Senate's 
Bill,  for  its  manifest  irregularities  and  its  injustice  to 
those  earning  small  salaries.     But   if  the  Deputies  adopt 
it,  there  will  be  no  protest.      Meanwhile,  the  straitened 
condition  of  the  Treasury,  even  ^for  the  everyday  needs 
of  the  Government,  is   the  theme  in  the  public   Press, 
and  "  deplorable,"    "  lamentable,"    "  disastrous,"    and 
other   disheartening  adjectives  are  applied  to  it.     Now 
that  the  hour  is  at  hand  when  a  real,  not  a  mock,  effort 
to  put  the  finances  in  order  has  to  be  made,  there  is  a 
growing   disposition  to  cast  the  blame  for  the  present 
State   of  things  on   the    supremely    listless    and   inert 
National  Government.     This  is  partly  justified,  partly 
not.     There   is   no   administrative   ability    or  initiative 
whatever  in   the   present    Government,  no   shadow    of 
energy.     Dr  Escalante  has  some  financial  capacity,  and 
has  sound  views.      His  Budget  for  this   year  was  well 
framed   under    specially    difficult     circumstances,    but 
Congress  knocked  it  to  pieces,  the  same  as  the  previous 
year.       He    fought    as    hard   as   he   could    (President 
Uriburu    was     afraid     to    fight)     against    the    errors 
committed,   but    it     was  in    vain.     Were    he     a    man 
of  a  superior   stamp  Congress  could    not   have   domi- 
nated him.     The  responsiblty  for  the  present  lament- 
able state   of  things  clearly  rests   with   Congress.      In 
reference  to  the   existing  financial  position,  the  Nacion, 
of  which  General  Mitre  is  proprietor,  published  yester- 
day the  following  leaderette  : — 

"  The  financial  situation  is  becoming  every  day  more 
difficult,  and  we  cannot  imagine  how  the  tangled  skein 
is  to  be  unravelled  if  things  are  to  continue  much  longer 
in  their  present  state  of  inaction,  depression,  and  uncer- 
tainty. The  obligations  of  the  Treasury  are  being  piled 
up  in  a  way  that  inspires  positive  terror  ;  every  day  it  is 
in  greater  straits,  and  nobody  knows  if  it  may  not  soon 
lack  money  to  meet  even  the  most  indispensable  neces- 
sities of  the  Administration  if  extraordinary  measures  be 
not  adopted  to  meet  the  equally  extraordinary  expendi- 
ture that  has  to  be  faced. 

"  The  Executive,  or,  to  be  more  precise,  the  Minister 
of  Finance,  appears  in  such  circumstances,  like  a  vessel 
without  a  compass,  without  knowing  how  to  act  or  what 
saint  to  address  his  prayers  to  to  enable  him  to  pay  the 
"  in  crescendo  "  demands  pouring  in  on  him  continu- 
ously. Since  these  demands  became  really  pressing, 
not  a  single  idea  or  a  plan,  or  a  semblance  of  initiative, 
seems  to  have  occurred  to  him — absolutely  nothing,  in 


fact,  revealing  the  slightest  financial  ability  or  capacity 
to  rise  to  the  occasion.  The  recent  Internal  loan  was 
raised  without  his  having  anything  whatever  to  do  with 
the  operation  ;  and  the  proposed  Eetrenchment  Bill  is 
the  work  of  Congress. 

"  The  Finance  Minister  no  doubt  will  say  in  his  own 
defence  that  he  cannot  be  blamed  for  the  falling  off  in 
the  revenue,  and  the  enormous  increase  in  military  and 
naval  expenditure ;  but  it  is  precisely  in  such  critical 
moments  that  the  capacity  and  resources  of  a  Finance 
Minister  are  put  to  the  proof.  In  normal  times  anyone 
is  able  to  manage  the  finances 

"  It  will  now  be  necessary  to  drag  along  as  best  we 
can  till  the  end  of  the  present  Administration,  which  is 
exactly  what  is  being  done,  but  every  day  with  greater 
difficulty.  If  the  coming  one  follows  in  the  same  path, 
the  day  will  come — if  it  do  not  come  before  the  new 
Administration  takes  office — when  heroic  remedies, 
which  are  now  resisted,  will  impose  themselves  with 
their  own  irresistible  force." 

The  concluding  remark  is  looked  on  as  an  unmistak- 
able hint  at  another  issue  of  inconvertible  notes  if  the 
Government  does  not  bestir  itself  to  devise  means  of  meet- 
ing the  emergency.  The  market  at  large  does  not  even 
allow  such  an  idea  to  enter  its  head,  although  the  specu- 
lators for  the  rise  during  the  recent  upward  reaction  in 
the  gold  premium  made  full  use  of  its  possibilities  to 
suit  their  ends.  It  is  in  the  last  degree  improbable  that 
the  Administration  now  drawing  to  its  end  would  have 
recourse  to  such  a  desperate  measure,  although  it  is  said 
that  not  since  the  crisis  year  1890  has  the  Argentine 
Government  been  so  sorely  pressed  for  money.  In  that 
year,  bad  as  it  was,  there  was  no  war  expenditure. 

In  the  more  or  less  excitement  attaching  to  the 
financial  and  Chilian  questions,  the  Budget  for  1899  is 
in  the  background  as  yet ;  but  we  are  told  that  the 
Finance  Minister  is  busily  engaged  on  it,  and  it  will  soon 
be  ready.  Matters  are  shaping  out  as  I  ventured  to 
think  when  Congress  opened.  It  is  unlikely  that  the 
Financial  Bill  will  make  its  appearance  before  August 
or  September.  Nothing  whatever  has  leaked  out  as  to 
the  Finance  Minister's  plans  to  meet  the  very  trying 
situation  in  which  he  is  placed.  It  is  said  that,  as 
usual,  year  after  year,  he  meets  with  only  half-hearted 
support  in  his  retrenchment  policy  from  his  Cabinet 
colleagues.  However,  it  is  not  to  be  expected  that 
Senor  Uiiburu's  Administration — which  has  passed  its 
whole  time  in  doing  nothing,  except  allowing  things  to 
slide — has  any  pleasant  surprise  in  store  for  the  country 
in  the  Budget  for  the  coming  year.  Besides,  Congress 
may  again  take  the  matter  out  of  its  hands. 

The  varying  phases  of  the  Chilian  question  have  caused 
some  slight  uneasiness  during  the  past  fortniglit,  and 
have  manifestly  contributed  to  the  shr,rp  rise  in  the  pre- 
mium on  gold.  The  general  impression  amongst  the 
public  is  that  the  dispute  was  never  at  so  critical  a  point. 
Chili  is  now  making  an  audacious  proposal  to  change  the 
basis  of  the  treaty  with  this  country  as  to  arbitration, 
making  it  on  the  whole  question,  instead  of  particular 
points  of  it,  as  stipulated.  Her  Most  Gracious  Majesty 
having  agreed  only  to  arbitrate  on  these  particular  points 
when  laid  before  her,  what  Chili  now  seems  to  be 
aiming  at  is  to  throw  over  arbitration  altogether.  The 
financial  collapse  of  Chili  is  looked  on  here  as  a 
guarantee  of  peace,  but  this  is  a  dangerous  reed  to  lean 
on,  and  the  Argentine  Government  evidently  thinks  so, 
as  its  war  preparations  are  going  on  as  actively  as  ever. 
Private  letters  from  Chili  say  that  the  financial  position 
there  is  much  more  serious  than  is  generally  supposed, 
and  that  a  crash  is  not  far  off. 


BUSINESS    NOTES. 


The  Hooley  Failure. — As  Mr  Hooley's  public  examina- 
tion in  the  Bankruptcy  Court  proceeds,  it  gains  rather 
than  loses  in  interest  and  in  excitement.  The  fallen 
financier's  statements  at  the  first  day's  examination  were 
promptly  followed,  as  we  mentioned  last  week,  by  a 
series  of   denials;   but   they  were  tame  in  comparison 
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with   the    vehement    contradictions    and    explanations 
which  have  been  educed  by  the  sweeping  accusations 
launched  by  Mr  Hooley  in  the  course  of  Monday's  pro- 
ceedings.     Indeed,   the   statements   and   counter-state- 
ments would  seem  to  suggest  that  the  Hooley  business 
has  infected  many  of  those  associated  with  it  either  with 
short  memories  or  with  very  elastic  consciences.     How- 
ever,   the   investigation   is  at   present  only  in  its  pre- 
liminary stages,  and  we  can  only  hope  that  it  will  not  be 
allowed  to  conclude  until  the  whole  of  the  questions  in 
dispute   are   thoroughly  sifted  and    satisfactorily  dealt 
with.     In   some   matters  Mr  Hooley  speaks  very  posi- 
tively, while    in   others  his  recollection   appears   to  be 
curiously  at  fault,  and  it  is  quite  possible  that  before  the 
inquiry   is    completed   many   things    which    now   look 
black  may   receive  a  different  complexion.     Upon   one 
subject,  at  least,  Mr  Hooley's  statement  on  Monday  was 
a  mere  travesty  of  the  fact  alluded  to.     He  was  asked  as 
to  a  payment  of  £3,000  to  Mr  Duguid,  the  City  editor 
of  the  Pall    Mall    Gazette    during    the    period    of    the 
earlier   Hooley   flotations,    and,  after  saying  he  would 
rather    not     answer     the    question,     he     stated     that 
the     money    was    paid    to    induce     Mr    Duguid    to 
leave    the    paper,    in    which    the    Hooley     companies 
had    been    adversely    criticised.      It     would,    in     any 
case,  require  a  good  deal  more  than  Mr  Hooley's  ?|)se 
dixit  to  raise  the  very  slightest  suspicion  in  our  mind  in 
regard  to  Mr  Duguid's  absolute  probity  and  self-respect ; 
but,  as  a  matter  of  fact,  the  payment  referred  to  was 
made  under  legal  compulsion,  in  circumstances  which 
were   widely    noticed    at    the    time.     If   Mr   Hooley's 
deahngs  with  some  other  representatives  of  the  Press 
are  susceptible  of  the  same  kind  of  explanation,  and  the 
systematic  corruption  in  which  Mr  Hooley  admittedly 
engaged  was  really  confined  to  the  gutter  journals,  the 
fact   should   be    clearly    established.     At    this    week's 
examination   Mr  Hooley  had  not  been  able  to  find  his 
list  of  payments  to  the  Press,  but  we  trust  that  he  has 
since  discovered  the  missing  document,  or  that  its  details 
will  be  ascertained  if  it  cannot  be  produced.     So  far  as 
the   investigation     has     proceeded,    its    most    striking 
feature  is  the  blow  that  it  has  given  to  the  ornamental 
director  business.     There  may  have  been  a  good  deal  of 
exaggeration  in  the  charges  made,  but  it  can  scarcely  be 
doubted  that  large  sums  were  paid  away  by  Mr  Hooley 
for  "  front  sheet "  purposes,  and  it  is  difficult  to  see  how 
noblemen  and  gentlemen,  taking  up  fiduciary  positions, 
could  have  at  the  same  time  accepted  presents  from  the 
promoter  of  the  companies  without  suffering  a  certain 
deterioration  in  the  matter  of  independent   judgment. 
The   disclosures   should   exercise  a  beneficial  influence 
upon  other  would-be  ornamental  directors  who  may  be 
tempted  by  future  Hooleys,  for  besides  the  loss  of  prestige 
involved  in  a  public  exposure  of  the  sort  that  is  now  going 
on,  money  easily  gained  is  easily  spent,  and  to  refund  bribes 
or  presents  once  accepted  may  often  prove  extremely  in- 
convenient.    As  if  to  emphasise  the  point  raised  by  the 
Hooley  inquiry,  the  Lord  Chief  Justice,  in  giving  judgment 
against  the  Cochranes  for  losses  incurred  by  an  unfor- 
tunate investor  in  their   London  and  Universal    Bank, 
expressed  the  wisn  that  the  people  with  handles  to  their 
names  who  were  on  the  directorate  of  the  bank  had  been 
in  court  to  answer  in  person  for  the  part  they  took  in 
the  matter.     Yet  in  spite  of  all  this,  one  of  the  chief 
causes   of  the  prolonged   delay  in  reforming  the  Com- 
panies Acts  is  the  fear  entertained  by  so  many  of  our 
legislators  that    it    would    be    fatal  to  the  joint-stock 
principle    if    obligations    were    placed    upon    company 
directors  to    exercise  reasonable   care,    prudence,    and 
honesty,  in  the  discharge   of  their  duties.     It  seems  to 
us  that  the  encouragement   of  the   "  guinea  pig  "  must 
do  a  great  deal  more  harm  than  would  the  adoption 
of  the  most  stringent  directorial  safeguards  that   have 
ever  been  sugge3ted  by  common-sense  people. 

The  Commercial  Intelligence  Committee.— The  report 
of  the  Departmental  Committee  appointed  by  the  Board 
of  Trade  to  inquire  into  and  report  upon  "  the  dis- 
semination of  commercial  information  and  the  collection 
and  exhibition  of  patterns  and  samples  "has  been  issued 
this  week.     In  it  the  Committee  recommend  the  estab- 
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lishnient  of  an  office  whose  function  it  shall  be  to  collect 
and    focus    existing  information  upon   any  subjects  of 
commercial  interest  ;  "  a  centre  at   which  information 
on     any    given    subject     derived    from    the     Foreign 
Office,     the    Colonial    Office,     the     India    Office,    the 
Board   of   Trade,  the  Agents-General  for  the  Colonies, 
the  Chambers  of  Commerce,    the    Imperial    Institute, 
private   reports,    reports  from    special    correspondents, 
newspapers,    &o.,     will    be     gathered    together     in     a 
form   convenient   for   reference."     It  is   also   proposed 
to  establish  a  central  commercial    museum  or    sample 
exhibition,  under  the  control  and  direction  of  the  Com- 
mercial InteUigence  Office.     The  report  is  far  from  con- 
clusively showing  that  there  is  any  real  necessity  for 
either  the  office  or  the  museum,  or  that  there  is  any 
such  demand  on  the   part   of   our    traders    for    State 
assistance  in  spreading  their  business  as  might  be  held 
to  justify  the  expenditure  which  the  carrying-out  of  the  . 
Committee's    recommendations     would     entail.       The 
Foreign    Office    and    the    Colonial    Office   reports   are 
already  published  separately  as  they  arrive,  and  they 
are  reproduced  in  cxtenso   or   in   a   summarised   form 
in  the  "Board  of  Trade  Journal,"  and  they  are  thus 
readily  available  to  anybody  interested  in  their  contents. 
\Vhat,  then,  is  the  necessity  for  issuing  the  reports  in 
triplicate  ?     If  it  is  desirable  to  obtain  fuller  information 
from    the  colonies  and  India,   that  could  be  arranged 
without  the  institution  of  a  new  branch  of  the  public 
services.  There  is  also  a  suggestion  that  special  missions 
should  be  sent  to  foreign  countries  as  occasion  requires, 
and  that  special  reports  should  be  secured  from  experts 
upon  particular  trades  or  industries  ;  but  it  is  extremely 
doubtful  whether  the  game  would  be  worth  the  candle. 
Special   missioners  would  have  to  get  their  information 
from  traders    on  the  spot,  and  is  it  at  all  likely   that 
those  traders  would  "  give  themselves  away  "  by  furnish- 
ing particulars  admittedly   sought   for  the   purpose  of 
rendering  our  competition  more  effective  ?     It  is  stated 
that  the  Glasgow,  Manchester,  Bradford,  and  Hudders- 
field  Chambers  of  Commerce  have  expressed  themselves 
adversely  to  the  suggestions  of  the  Committee  ;  but  it  is 
pointed  out  that  a  large  number  of  the  smaller  chambers 
have    declared    their    unqualified    approval,    and  it  is 
explained  that  the  merchants  and  shippers  of  Glasgow 
and   Manchester,    "who   have   hitherto   done  most  by 
individual  effort  to  extend  their  own  and  the  nation's 
commerce,"  already  possess  means  for  procuring  all  the 
information  of  which  they  stand  in   need.     That  is,  no 
doubt,   true   enough ;    but   although    the   Chambers   of 
Commerce    in   less   important   centres   may   not  be  so 
favourably   circumstanced,    they    are    affiliated   to  the 
Associated  Chambers,  which  are  just  as  capable  of  collecting 
serviceable  information  as  the  merchants  of  Glasgow  and 
Manchester,  and  there  is  really  no  vaUd  reason  why  the 
State  should  undertake  to  do  for    any  section  of  our 
traders  what  they  can  do  more  promptly  and  more  effec- 
tively for  themselves.     And  with  regard  to  the  proposed 
collection  and  exhibition  of  patterns,  is  it  to  be  feared 
that,  with  the  constantly  varying  conditions  of   taste, 
demand,  and  production,  the  suggested  museum  would 
soon    become    an    exhibition    of    fossils?     A    note    is 
appended   to   the   report   by   one  of  the  members,   Sir 
James   Mackay,   which   says,   "  I  have  been  unable  to 
discover  any  serious  desire  on  the  part  of  those  engaged 
in  business  for  the  estabhshment  of  a  State  Department 
for  collecting  and  disseminating  commercial  information, 
nor   has   evidence    been    produced    to   satisfy  me  that 
anyone   really   considers   his   own   business   would    be 
benefited  by  anything  that  such  an  organisation  could 
do  for  him,"  and  he  expresses  the   opinion,  in   which 
many  will  be  found  to  concur,  that,  "  The  Government 
should  pause  before  embarking  on  an  undertaking  which 
would  certainly  be  costly,  and  might  prove  to  be  mis- 
chievous alike  to  the  individual  and  to  the  community." 


The  Paris  Bourse  and  the  Coulisse.— During  the 
negotiations  in  Paris  between  the  corporation  of 
agents  da  change  and  the  coulisse,  which  preceded  the 
appHoation  of  the  law  for  reorganising  the  market  for 
public  securities,  a  proposal  was  made  by  the  official 
brokers  to  give  the  required  bordereau,  or  ticket,  on  the 
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outside  dealers  abandoning  to  the  agent  de  .change,  by 
whom  it  .  would  be  delivered,  20  per  cent,  of  the 
brokerage.  The  arrangement  was  not,  however,  con- 
cluded. A  meeting  of  coidissiers  was  held  last  week, 
with  the  view  of  taking  up  the  compromise  afresh  on  the 
same  lines,  but  with  the  rate  reduced  to  10  per  cent., 
and  a,  memorial  was  addressed  to  the  Minister  of 
Finance,  asking  for  his  sanction  to  such  an  arrangement, 
but  before  a  reply  could  be  received  a  meeting  of  agents 
de  change  decided  that  they  would  not  accept  the  inter- 
ventioa  of  the  coulisse  at  less  than  50  per  cent,  of  the 
brokerage.  The  negotiations  have  in  consequence  been 
abandoned. 

The  Burma  Euby  Mines. — Notwithstanding  the  re- 
duction of  capital  that  was  effected  last  year,  this 
company  is  still  not  only  unable  to  pay  a  dividend, 
but  shows  a  heavy  loss  as  the  result  of  the  past 
year's  operations.  The  company,  by  persistent  agita- 
tion and  complaint,  got  a  large  remission  of  rent 
from  the  Indian  Government,  but  as  is  quite  usual 
in  such  cases,  the  failure  of  the  company  to  make  a 
profit  is  again  ascribed  to  the  terms  of  the  arrangement 
with  the  Government.  Sir  Lepel  Grilfin,  at  the  meeting 
on  Wednesday  last,  "  attributed  the  cause  of  their  failure 
to  return  a  dividend  to  the  onerous,  and  what  he  con- 
sidered disgraceful,  terms  which  were  imposed  upon  the 
company  by  the  Government  of  India."  That  is  the 
way  in  which  he  characterises  a  bargain  deliberately 
entered  into  and  accepted  as  fair  to  the  shareholders  on 
the  one  hand,  and  to  the  Indian  taxpayers  on  the  other. 
The  only  effect  of  making  concessions  is,  it  is  clear,  to 
encourage  the  demand  for  more,  and  it  is  to  be  hoped 
there  will  be  no  further  giving  way  to  an  agitation 
which  is  carried  on  in  this  fashion.  Of  course,  had 
the  company  found  its  mines  as  rich  as  they  were 
expected  to  be,  there  would  have  been  no  question 
,i  about  the  rapacity  of  the  Government,  but  finding 
it  impossible  to  do  bo  in  any  other  way,  the 
directors  are  trying  to  get  dividends  for  the  share- 
holders out  of  the  Indian  Treasury,  which  has  surely 
needs  enough  of ,  its  own.  Another  point  worthy 
of  attention  is  the  kind  of  threat  implied  in  the  state- 
ment by  the  chairman,  that  "  they  had  very  powerful 
friends  in  both  Houses  of  Parliament."  That  is  an 
admission  of  a  resort  to  "lobbying"  more  candid  than 
it  is  usual  to  meet  with,  and  it  would  be  interesting  to 
know  who  are  ,  the  particular  lords  and  gentlemen  who 
can  be  depended  upon  thus  to  support  the  interests  of  a 
few  Capitalists  against  the  rights  of  the  Indian  tax- 
payer. 

Canada's  Foreign  Trade.— The  foreign  trade  of  Canada 
in  the  fiscal  year  ending  the  30th  June  last  was  the 
largest  oh  record.  Prior  to'  it,  the  year  on  which  the 
highest  tdtar was  attained  was  1892-3,  and  in  the  fol- 
lowing stitenaent  we  give  the  figures  for  that  year  as 
well  as  those  for  each  of  the  past  three  years  :^ 
_      Year  Ending      .  Imports.  Exports. 

June  30.  '  £  £ 

1898  .....;.. ......  -26,126,000     31,745,000 

1897  »...,«.. iv. 22,259,000     26,801,000 

1896  ;...,;5,:.i;, .-..-.     22,118,000     23,628,000 

,  1893  .'.. .;...     25,815,000     ......     23,713,000 

In  the  exports  there  has  during  the  past  three  years  been 
a  continuous  increase,  but  the  augmentation  last  year 
was  exceptionally  la^rge,  that,  however,  being  due  not  so 
much  to  a  growth  in  the  volume  of  the  trade  as  to  the 
higher  prices  which  Canada  obtained  for  her  shipments 
of  wheat  and  flour.  ,  In  the  irnports  there  was,  both  in 
1896  and  1897,  a  considerable  decrease  as  compared 
with  1893,  But  in  them  also  there  was  last  year  a 
sharp  bound  upwards,  which  is  the  more  noteworthy, 
because  during  the  latter  part  of  the  fiscal  year  there 
would  be  a  disposition  on  the  part  of  traders  to  defer 
their  imports  of  goods  from  this  country  until  the  pre- 
ferential tariff,  which  went  iijto  effect  on  the  Ist  of  this 
month,  became  operative.  Detailed  returns  have  not 
yet  been  issued,  but  when  these  are  published  it  will,  no 
■  doubt,  be  found  that  the  rush  to  Klondike  did  much  to 
swell  the  import  side  of  the  account. 


The  Production  of  Pig-iron  in  the  United  States. — The 
production  of  pig-iron  in  the  United  States  is  reported 
in  the  "  Bulletin  of  the  American  Iron  and  Steel  Associa- 
tion "  to  have  amounted  in  the  first  half  of  this  year  to 
5,909,700  tons,  as  compared  with  4,403,500  tons  in  the 
like  period  of  1897.  Last  half-year's  output,  the  Bulletin 
points  out,  was  not  only  the  largest  half-yearly  produc- 
tion on  record,  but  very  much  the  largest,  the  nearest 
approaches  to  it  having  been  made  in  the  second  half  of 
1895,  when  5,358,700  tons  were  turned  out,  and  in  the 
latter  half  of  last  year,  when  the  output  was  5,249,200 
tons.  And  with  the  growth  in  production  the  growth  in 
demand  seems  to  have  fully  kept  pace,  since  the  statis- 
tics collected  by  the  Bulletin  show  that  the  unsold  stocks 
of  pig-iron,  wliich  at  the  end  of  last  year  amounted  to 
656,500  tons,  had  been  reduced  on  the  30th  June  last  to 
571,600  tons.  Of  Bessemer  pig-iron  the  production  last 
half-year  was  3,781,300  tons,  against  2,496,000  tons  in 
the  first  half  of  last  year  ;  of  basic  pig-iron  337,500  tons, 
against  281,600  tons;  and  of  spiegeleisen  and  ferro- 
mangantse  109,600  tons,  against  80,600  tons. 


Wills  and  Bequests. — The   Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 
Mr  Edmund  Coulthurst,  late  of  Streatham  Lodge,  Streat-         £ 

ham .r 305,441 

Mr  John  Hippisley,  P.R.S.,  D.L.,  J.P.,  late  of  Ston,  Easton 

Park,  Bath 128,260 

Mr  Josiah  Yeomans  Robins,  J.P.,  late  of  West  Hill,  Caib- 

bington,  Warwick •     81,561 

Rev.  Henry  Gladwyn  Jebb,  P.S.A.,  J.P.,  late  of  Pirbeck 

Hall,  Rotherham,  Yorkshire  77,197 

Miss  Anna  Jane  Jul^p.  West,  late  of  The  Avenue,  Dufau, 

Pau   ; ■.: 46,980 

Mr  Henry  Rose,  P.R.G.S.,  late  of  Phillimore   Gardens, 

Earl's  Court , 45,597 

Lady   Caroline  Augusta  Ricketts,   late  of  72  Eccleston 

square,  S.W.    ., , 21,503 

Mr  Chas.  Lucy,  late  of  11  Campden  hill  square 16,788 

General  Sir  David   Scott  Dodgson,    K.C.B.,    late    of  22 

Queensbury  place.  South  Kensington 4,939 

Mr  J.Taylor,  late  of  New  Crescent,  New  Church,  Lan- 
cashire   '. 4  249 


FEANCE. 

(feom  cub  own  coebespondent.) 

Paris,  Aug.  4. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows  : — 

DEBTOR. 
1898. 


Aug.  4, 
I  0 

Capital  of  the  Bank 182,500,000    0 

Protits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857) 8,002,513  54 

Reserve   of   the  Bank  and 

its  branches 22,105,750  14 

Reserve  of  landed  property       4,000,000    0 

Special  Reserve 8,407,444  16 

Notes  in  circulation 3,577,991,815    0 

Interest  on  securities  trans- 
ferred or  deposited   22,492,884  22 

Bank  notes  to  order,  re- 
ceipts payable  at  sight. .     14,473,160  14 

Treasury    account    current 

creditor  . , 301,264,012  70 

Current  accounts,  Paris 421,563,544  63 

Do    branch  banks 70,612,569    0 

Dividends  payable    ..: ,  3,37.9,834  25 

Discounts  an^  sundry  inte- 
rests     :.....      2,556,946  21 

Rediscounted "  the    last   six    - 

months  .....;..; '  1,008,015  68 

Sundries 26453,542  79 

Tot»l  '.i.7.'..,[,.;.,.4,'566i.511,832  46 

f^y   ,;  ,,!,  CEEDITQR. 
Cash  in  hand  and  in  branch  .  '     f  c 

banks ....;.'....  .i,121,427,4S8  71 

Commercial  bills  overdue  . .  ,  ■       71,653  -65 
Commercial  bills  discounted* 

in  Paris  not  yet  due;.. .    272,09^,542'  35 

Treasury  bills 97.191  50 

Commercial    bills,     brancb   '  "- 

banks 334,485,989    0 

Advances    on     deposits    of 

bullion    ," '.'. 

Do, in  branch  banks  ... 3,661,000    0 

Do  in  public  securities    ..    169,067,330  72 

Do  by  branchbanka, J23,1I8,546    0 

Advance  to  the  State  (Con- 
ventions,  June  9,  1857, 
and  March  29, 1878)  180,000,000    0 


July  28, 1898. 

f  e 

182,500,000    0 


.       8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,580,670,070    0 

.      20,559,681  67 

.      14,078,165  22 

.  310,972,976  20 
.  441,416,923  21  ■ 
.  77,289,562  0 
.,      3,819,118  25 

2,000,172  72 

1,008,015  68 
.  26,776,927  20 


Aug.  5,  1897. 
1     c 
182,500,000  0 


.   8,002,313  54 

.  22,105,750  14 

4,000,000  0 

8,407,444  16 

.3,639,545,690  0 

.   20,240,138  44 

.   18,591,393  95 

.  213,619,566  54 

.  431,610,690  96 

.   71,842,927  0 

3,460,149  % 

2,289,757  53 

870,941.14 
.      20,354,160  14 


.  A,ioi,e<r!M9  99    '.  .4,647,640,923 ,44 


f  0 

3,119,002,622  ay.' 
14,453    0. 

282,487,361  32 
142,865  46 

457,958,583    0 


3,661,000  0 
169,265,884  56 
216,678,426  0 


.  180,000,009  0 


.3,347,188,432  2 

31,578  30 

.  252,934,570  67 


354,293,742  0 

617,000 , 0 

9.574,400  0 

158,630,622  28 

193,934,757  0 


140,000,000  0' 
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Government  stock  reserve. .      12,980,750  14 
Do  disposable 99,621,614  93 

Rentes  Immobilis^es    (Law 

of  June  9, 1857)   100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   18,434,481  17 

Expenses  of  management . .       1,946,479  29 

Employ  of  the  special  re- 
serve          8,407,444  16 

Sundries    71,097,440  84 


.      12,980,750  14 
.     99,627,031  68 

..  12,980,750  14 
. .     99,605,428  79 

.    100,000,000    0 

. .    100,000,000    0 

.      18,228,402  82 
.       1,210,136  55 

..  18303,730  91 
..       2,012,888  58 

8,407,444  16 
.     34,095,024  66 

. .  8,407,444  16 
. .     48,922,578  59 

.4,703,607,119  99 

.4,647,640,923  44 

Total    4,666,511,832  46 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASK.  Francs. 

Cash 2,424,836 

DECREASE.  Francs. 

Circulation    2,677,255 

Treasury  account 9,708,964 

Private  deposits 26,530,372 

Discounts 83,768,312 

The  London  exchange  is  unvaried  on  the  week,  at 
25f  22ic.  Private  discount  is  easier  at  If  per  cent. 
The  Bank  has  gained  a  little  gold  from  the  circulation, 
the  cash  to-day  and  last  week  being  as  under 


Gold 
SUver 


-August  4.- 
Prancs. 
1,879,088,806  = 
1,242,338,652  = 


£ 

75,163,552 
49,693,546 


-July    28. , 

Francs.  £ 

.1,877,366,423  =  75,094,657 

.1,241,636,199  =  49,665,448 


3,121,427,458  =124,857,098  ..3,119,002,622  =124,760,105 
Making-up  prices  at  the  monthly  account  were,  with 
few  exceptions,  in  favour  of  buyers.  In  those  with  a 
monthly  settlement,  French  Three  per  Cents,  had  gained 
55c.  Eedeemable  75c,  Credit  Foncier  shares  25f,  Tharsis 
shares  13f,  Ferreira  42f  50c,  Langlaagte  Estate  8f ,  Robin- 
son Mines  7f,  De  Beers  30f,  Consolidated  Goldfields  8f, 
Chartered  Company  5f,  Eio  Tintos  32f.  Among  those 
with  a  fortnightly  account  there  was  a  rise  in  the  follow- 
ing : — Banque  de  Paris  shares  llf,  Suez  8f,  Ottoman 
Bank  12f,  Comptoir  d'Escompte  lOf,  Credit  Lyonnais 
16f,  Austrian  Fours  50c,  Chinese  Fours  40c,  Egyptian 
Unified  75c,  Spanish  Exterior  If  75c,  Italian  30c, 
Turkish  "  D  "  55c. 

The  following  are  the  variations  on  the  week  in  stocks 
and  shares  not  comprised  in  the  table  below  :  —Brazilian 
Fours  gained  If  15c,  at51f  40c  ;  Spanish  Exterior  2f  55c, 
at  41f  97^0  ;  Russian  Threes  17ic,  at  97f  57^0 ;  Ottoman 
Bank  lOf,  at  57f;  North  of  Spain  shares  If,  at  75f; 
bonds  7f  25c,  at  220f  50c  ;  Tharsis  shares  2f  50c,  at  176f ; 
De  Beers  20f  50c,  at  733f  50e  ;  Chartered  Company  25c, 
at  65f ;  Consohdated  Goldfields  50c,  at  120f  50c ; 
Ferreira  IBf,  at  634f ;  Langlaagte  Estate  5f  50c,  at  86f ; 
Robinson  Mines  6f,  at  224f ;  Simmer  and  Jack  If,  at 
102f;  East  Rand  5f,  at  141f;  French  Rand  3f  25c,  at 
46f  75c. 


Par. 
f 

Three  per  Cents 100 

Redeemable  Threes 100 

Three-and-Halfs 100  , 

Italian  100  . 

Austrian  Gold  4  % 100  . 

Turkish  Fours 100  . 

Egyptian  Unified    100  , 

Bank  of  France  Shares  1,000  , 

Banque  de  Paris 500  , 

Comptoir    d'Escompte  500  , 

Credit  Lyonnais 500  . 

Cr&lit  Foncier 500  . 

Paris  Gas  Shares 250  . 

Suez  Canal    500  . 

Northern  Railway 500  . 

Western  Railway    500  . 

Orleans  Railway 500  . 

Eastern  Railway 500  . 

Lyons  Railway    500  . 

Southern  Railway 500  . 

South  of  Austrian  Rail  500  . 

Rio  Tintos  Ord 250  . 


Aug.  4. 

July  28. 

f         0 

f     c 

103  60 

..     103  17J 

+ 

102    0 

..     101  75 

+ 

106  45x- 

..      107     5 

+ 

92  80 

92  20 

-t- 

104    0 

..      103  85 

+ 

23  35 

22  70 

+ 

110  40 

..      109    0 

+ 

3,565    0 

.  3,575    0 

953    0 

..      946    0 

+ 

606    0 

..      603    0 

+ 

879    0 

..      875    0 

+ 

689    0 

..      700    0 

1,130    0 

..  1,129    0 

+ 

3,722    0 

.  3,710    0 

+ 

2,175    0 

.  2,165    0 

+ 

1,232    0 

.  1,220    0 

+ 

1,900    0 

..  1,892    0 

+ 

1,100    0 

.  1,095    0 

+ 

1,955    0 

.  1,950    0 

-r 

1,450    0 

.  1,456    0 

173    0 

.      172  50 

+ 

714    0 

.      693    0 

+ 

£     0 

0  42* 

0  25 

0  27* 

0  60 

15 

65 

40 

0 


An  article  in  the  Temjjs  of  Sunday  last  must  dispel  all 
illusions  as  to  the  desire  of  France  to  abolish  sugar 
bounties.  That  journal  is  a  relatively  independent  one 
on  economic  questions.  It  is  not  Protectionist,  and  has 
generally  a  leaning  towards  Free-trade,  provided  that  it 
does  not  prejudice  French  interests,  but  on  the  question 
of  indirect  bounties,  it  does  not  hesitate  to  uphold  them. 
Its  defence  proves  clearly,  as  was  already  suspected, 
that  the  direct  bounty  established  last  year  was  only  a 
blind  to  enable  France  to  appear  to  make  a  sacrifice  in 
abandoning  it.  For  thirteen  years  the  indirect  bounty  had 
been  sufficient  to  permit  France  to  get  rid  of  her  surplus 


production,  and  compete  with  the  other  sugar-producing 
countries,  but  as  it  was  evident  that  the  question  of  the 
abolition  of  bounties  would  soon  be  raised,  the  direct 
bounty  was  created  as  a  temporary  measure  to  permit 
France  to  make  a  show  of  contribiiting  something  to  the 
common  sacrifice,  while  retaining  the  advantages  of  the 
old  system.  The  Temps  boldly  maintains  that  before 
1897  export  bounties  did  not  exist  in  France.  It  does 
not  deny  that  the  legislation  inaugurated  in  1884 
favoured  the  opening  of  foreign  markets,  but  affirms  that 
no  one  could  pretend  that  the  regime  of  1884  constituted 
in  itself  an  export  bounty.  It  was  nothing  more  than  an 
ingenious  and  beneficial  application  of  the  policy  of 
reduction  of  taxation  and  a  stimulus  to  agricultural 
and  industrial  improvements.  It  is  a  matter  of  internal 
legislation  that  does  not  concern  the  foreigner.  The 
delegates  rightly  took  their  stand  on  that  ground,  and 
the  instructions  they  received  left  nothing  to  be  desired. 
This  means  plainly  that  foreign  nations  will  not  be  per- 
mitted to  interfere  with  or  criticise  the  indirect  bounties, 
and  that  any  objections  to  them  will  not  be  enter- 
tained. The  Temps,  having  proved  to  its  own 
satisfaction  that  the  favours  conferred  on  pro- 
ducers by  the  Law  of  1884  is  not  a  bounty, 
accuses  the  other  countries  of  being  the  cause  of  the 
maintenance  of  the  bounties.  "When  they  have  abolished 
theirs,  it  adds,  France  will  do  the  same ;  that  is  to  say, 
will  suppress  the  bounty  of  1897,  which  was  created  for 
the  purpose  of  being  suppressed.  As  for  the  regime  of 
1884,  the  Temps  remarks  that  it  no  more  constitutes  a 
bounty  than  does  a  reduction  in  railway  rates,  the  open- 
ing of  a  river  to  navigation,  or  the  construction  of  docks 
in  a  seaport.  After  this  semi-ofiBcial  exposition  of  the 
views  of  the  French  Government,  if  bounties  are  to  be 
abolished,  some  more  effective  means  than  academic 
discussions  in  conferences  must  be  employed. 

The  Journal  Officiel  of  August  2nd  contained  a  decree 
promulgating  the  treaty  of  commerce  between  France 
and  Japan,  signed  on  August  4,  1896,  since  voted  by  the 
French  Parliament,  and  of  which  the  ratifications  were 
exchanged  at  Tokio  on  March  19th  last.  The  text  of  the 
treaty,  in  25  articles,  is  given  with  a  protocol,  with  four 
articles  and  a  tariff  of  ad  valorem  Customs  duties  on 
certain  articles  of  importation  into  Japan  to  which  the 
Japanese  general  tariff  will  not  be  applied.  These 
articles  and  the  duties  are  the  following  : — 5  per  cent. 
ad  valorem  on  steel  bars,  ingots,  and  plates,  and  on 
printing  machines  ;  7^  per  cent,  on  iron  bars  and  rods  ; 
8  per  cent,  on  woollen  yarn  ;  8^  per  cent,  on  mozisseline 
de  laine,  grey  or  bleached  ;  and  10  per  cent,  on  all  the 
other  articles  named,  which  are  :  aniline  dyes,  Turkey 
red,  coloured  cotton  prints,  campeachy  wood  dye,  satins 
or  silk  or  mixed  silk  and  cotton,  dyed  or  printed  mousseUne 
de  laine  stuffs,  other  woollen  tissues,  pure  or  mixed, 
cloths  of  all  wool,  common  soap,  candles,  wines 
(including  champagne),  scientific  instruments  for  drawing, 
imitation  jewellery,  optical  instruments,  and  perfumery. 
The  protocol  with  the  tariff  appears  to  be  independent  of 
the  treaty  of  commerce  and  navigation,  as  it  stipulates 
that  it  will  be  applied  six  months  after  the  ratification  of 
the  treaty,  consequently,  from  September  18th,  as  the 
treaty  was  ratified  on  March  18th  ;  whereas  an  article  of 
the  treaty  declares  that  it  will  only  take  effect  three 
years  after  the  date  of  the  signature,  which  was  August  4, 
1896,  and  one  year  after  the  Emperor  of  Japan  has 
notified  to  the  French  Government  his  intention  that  ■it 
should  be  put  in  execution.  That  notice  may,  however, 
be  given  at  any  time  within  two  years  from  the  signing  of 
the  treaty. 

A  note  of  officjial  origin  referring  to  the  commercial 
convention  concluded  between  France  and  the  United 
States  on  May  28th  last,  reducing  on  both  sides  the 
Customs  duties  on  certain  specified  articles,  states  that 
the  American  Government  has  expressed  to  the  French 
Minister  of  Foreign  Affairs  a  desire  to  extend  the  con- 
vention by  the  addition  of  other  articles  for  reductions  in 
the  present  duties.  The  French  Government  have 
responded  to  those  overtures,  and  negotiations  are  about 
to  be  opened  to  attain  the  object  in  view. 

The  operations  in  Rentes  on  orders  transmitted  to 
Paris  through  the  Treasury  agents  in   the  departments 
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during  the  second  quarter  of  the  year  amounted  in 
capital  to  63,107, lOlf  (£2,524,284)  of  purchases,  and 
27,699,446f  (£1,107,977)  of  sales.  Compared  with  the 
same  period  of  1897,  there  was  an  increase  of  £3,579,347f 
(£143,174)  in  the  Eentes  bought  for  investment,  and  a 
decrease  of  l,697,603f  (£67,904)  in  the  amount  sold. 

A  decree  in  the  Tunisian  Official  Journal  reserves  the 
manufacture,  importation,  and  sale  of  matches  in  the 
Regency  for  those  of  the  Government  monopoly,  and 
includes  as  matches  any  article  primed  with  a  substance 
of  a  nature  to  ignite  by  friction  or  any  other  manner 
than  direct  contact  with  a  matter  in  combustion. 
Another  decree  creates  a  monopoly  in  playing-cards. 


AUSTRIA-HUNGARY. 

(FBOM   OUB  OWN   OOBBESPONDENT.) 

Vienna,  August  2. 
The'Vienna  bourse  has  been  in  a  totally  stagnant 
condition  during  all  the  month  of  July,  except  the  last  two 
days,  when  ttio  approach  of  settling  day  and  a  number 
of  other  circu^s  i:;.e3  infused  some  life  into  it.  The 
rise  in  the  pr  ca  rl  Gc:man  coal,  the  brilliant  reports  of 
how  the  irontrado  is  c  oing  in  Germany,  the  favourable 
situation  of  the  money  market,  and,  more  than  all,  the 
comparatively  excellcat  results  of  the  harvest  in 
Hungary,  could  not  but  produce  a  favourable  impression. 
The  most  important  item  in  the  good  news  at  the  end  of 
the  month  is  the  pr  »  ab'lity  of  the  termination  of  the  pro- 
tracted and  uscle  ■  etween  Spain  and  America,  a 
strong  impulse  to  o  nmcrce  and  industry  being  expected 
for  both  hemispheros  from  the  conclusion  of  peace. 

The  favourable  reports  of  Germany's  iron  trade  caused 
many  parallels  to  be  drawn  between  the  systems  followed 
in  this  branch  of  industry  in  Germany  and  in  Austria, 
and  they  all  work  out  greatly  to  the  disadvantage  of  the 
latter.  Nevertheless  the  Austrian  iron  trade  has  improved 
!  ately .     In  the  last  five  years  the  production  of  rod  iron  in 
Austria  has  increased  by  30  per  cent.,  the  production  of 
iron  beams  by  50  per  cent.  But  compared  with  Germany's 
production,  the  Austrian  is  still  of  dwarf-like  proportion. 
Germany  consumed  73  million  double  cwt  of  raw  iron 
during  the  past  year  ;  Austria,  10  million.    The  Austrian 
population  amounts  to  one-third  of  the  German.     The 
number    of    persons    employed    in    the   iron   trade   in 
Germany    is    eight   times   greater   than   that   of   those 
employed  in  Austria,  but  then  the  whole  system  is  at 
fault    in    Austria.       The    ring    of    ironworks   protects 
its  prices    and    prevents    all    competition.       "With    no 
ambition  to  enter  the  foreign  market,  the  Austrian  iron 
trade  fully  masters  home  consumption.     The  quality  and 
technical  finish  of  almost  all  that  is  produced  need  not 
fear  comparison  with  foreign  products,  but  the  quantity 
produced  is  such  that  foreign  competition  is  out  of  the 
question,  even  if  the  ring  ■  did  not  prevent  it.     All  that 
Austria  during  the  past  year  exported  of  iron,  iron  and 
metal  goods,  is  contained  in  the  total  sum  of  24  miUion 
florins.       The   German   iron   and    iron    goods   exports 
amounted    to    520    million    marks    during    the    same 
period,  or  to  nearly  twelve  times  as  much.     Even  the 
markets  which  lie  at  Austria's  gates,  Servia,  Roumania, 
and    Bulgaria,     are     supplied    with    iron     goods     by 
Germany.     In  Germany's  iron  industry  export  plays  so 
important  a  part  that  its  dividends  are  influenced  by 
international  events.     In  Austria  every  effort  is  directed 
towards  achieving  a  certain  stability  in  the  works'  yearly 
balances,  and  the  chief  aim  of  all  the  great  works  is  to 
accumulate  reserve  funds,  which  put  the  directors  in  a 
position  to  pay  almost  a  uniform  dividend' every  year. 

The  harvest  in  Servia  is  well-nigh  over,  and  it  may  be 
considered  a  good  average  harvest  in  general,  and  in  the 
mountainous  parts  a  very  good  harvest.  In  certain  dis- 
tricts much  corn  had  been  laid  low  by  rain  and  had  become 
mouldy  in  psrts ;  but  even  in  these  districts  the  harvest 
approaches  the  average.  Barley  has  been  reaped  every- 
where, and  has  yielded  from  14  to  16  double  cwts.  per 
hectare  (1-4  acres).  Eye  has  not  given  such  excellent 
results.  Oats  promise  especially  well,  and  the  oat  straw, 
which  is  in  great  demand,  will  be  of  extraordinary 
length.  In  Servia  fruit  has  yielded  more  than  for  many 
years  past,  iilums  especially.     Apples,  pears,  and  nuts 


have  also  grown  in  enormous  quantities.  But  the  vines 
have  suffered  from  rain  and  wind  when  they  were 
flowering,  and  will  yield  but  a  poor  harvest.  There  is 
hay  in  great  abundanpe.  The  different  Danube  naviga- 
tion companies  are  preparing  to  transport  the  Servian 
harvest  westwards. 

In  Vienna  an  International  Miners'  Congress  was 
opened  yesterday,  which  is  attended  by  numerous  dele- 
gates from  England.  The  Congress  will  discuss  the 
following  questions  : — 1,  the  eight  hours  workday  ;  2, 
the  employers'  responsibility  for  accidents;  3,  the  ques- 
tion of  wages  ;  4,  excess  of  production ;  5,  insurance 
against  sickness  ;  6,  mining  inspectors  ;  7,  nationalising 
all  mines.  The  Congress  voted  its  sympathy  with  the 
Welsh  miners  in  their  strike. 


THE   GOLD   MINES   OF   WEST   AUSTRALIA. 

TO    THE    EDITOR   OF   THE    ECONOMIST. 

Sir, — Since  my  arrival  in  England  four  weeks  ago  my 
attention  has  been  drawn  to  the  articles  you  are  pub- 
lishing from  your  special  mining  commissioner. 

It  is,  of  course,  very  interesting  to  read  his  views  on 
the  West  Australian  goldfields,  and  his  criticism  must  do 
a  vast  amount  of  good,  because  he  has  already  pointed 
out  some  glaring  evils,  one  of  which  is  the  gold  stealing, 
which  I  have  spoken  of  to  several  directors  interested  in 
West  Australian  mining,  and  have  urged  them  to  com- 
bine with  other  companies  in  instituting  "  change 
houses,"  where  the  miners  have  to  change  their  clothes 
on  all  the  mines.  The  Coolgardie  Chamber  of  Mines  is 
urging  the  Government  to  take  steps  towards  stopping 
illicit  gold-buying  at  the  present  moment. 

I  take  it  that  your  object  is  to  help  the  industry 
towards  honest  and  systematic  developments,  and  give 
the  public  such  fair  accounts  of  these  goldfields  that  they 
may  learn  how  and  where  they  may  or  may  not  with 
safety  invest  their  money. 

West  Australia  and  the  mining  population  there, 
which  was  composed,  at  its  initiation,  of  men  from  all 
parts  of  Australia,  from  America,  Europe,  and  Great 
Britain,  has  been  blamed  for  the  flotation  of  valueless 
properties,  and  for  mismanagement  since.  When  boom 
times  are  on,  you  will  always  find  a  senseless  rush  for 
mines  for  flotation,  and  with  this  demand  there  is 
naturally  a  class  of  speculator,  quite  ready  and  capable 
of  supplying  what  a  gullible  pubhc  is  shouting  for. 

Added  to  this  supply  of  worthless  properties  you  hpve 
a  class  of  promoters  who,  some  of  them,  overload  the 
properties  to  a  reasonable  extent,  but  90  per  cent,  of 
whom  so  over-capitalise  their  properties,  that  even  10 
ounces  to  the  ton  would  probably  return  no  profit  on 
them.  There  has  been  loading  done  in  Australia,  but  it 
is  a  mere  bagatelle  compared  to  the  loading  done  in 
London. 

With  the  object  you,  no  doubt,  have  in  view  of  venti- 
lating the  matter — and  getting  at  the  unvarnished  truth 
— you  will,  I  hope,  give  the  same  publicity  to  my 
remarks  as  you  are  giving  to  your  special  commissioner's 
articles ;  and,  as  a  vice-president  of  the  Coolgardie 
Chamber  of  Mines,  I  write  with  full  knowledge  of  the 
responsibility  attaching  to  my  statements. 

Your  commissioner  reached  Perth  in  May,  but  before 
he  arrived  at  Coolgardie  ventured  to  state  while  writing 
from  Perth  that  90  per  cent,  of  the  500  mines  floated  are 
"  absolutely  worthless,"  leaving  the  inference  that  only 
50  mines  are  of  any  value. 

Starting  on  this  assumption,  he  proceeds  to  say  that 
the  ignorance  of  the  Ministers  of  the  Crown  about  the 
real  state  of  the  mining  industry  is  appalling.  That  the 
Press  publishes  misstatements,  and,  in  fact,  that  the 
whole  business  is  a  sham  and  a  fraud,  and  that  the  real 
state  of  things  in  West  Australian  mining  is  not  com- 
municated to  directors,  and  through  them  to  their  share- 
holders in  London. 

It  is  a  mystery  to  me  into  whose  hands  he  has  fallen 
out  there.  The  Mines  Department  publishes  authentic 
information  about  the  mines,  the  Press  is  wonderfully 
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accurate  in  its  information,  and  the  Coolgardie  Chamber 
of  Mines  is  in  the  position,  if  your  commissioner  were  to 
make  use  of  it,  to  supply  him  with  voluminous  and 
authentic  information,  and  I  shall  be  very  pleased  to 
place  a  considerable  amount  of  information  I  have  at 
your  disposal. 

Nothing  is  easier  than  to  make  a  general  condemna- 
tion, and  to  say,  vide  Article  No.  2,  for  instance,  that 
the  Lake  View  South  has  hardly  a  chance  of  striking  the 
Lake  View  Consols  "  chute  "  ;  and  further  on  that  it  ia 
one  among  others  "  known  to  be  absolute  rubbish."  This 
property  (Lake  View  South)  marches  with  the  Lake  View 
Consols,  and  it  seems  a  risky  thing  to  say,  that  a  line 
drawn  across  a  map  to  mark  ofi  the  lease  boundary,  is 
going  also  to  abruptly  cut  off  the  following  lodes  in  the 
Lake  View  Consols,  and  which  make  towards  the  Lake 
View  South  and  Golden  Link.  At  the  100  feet  level  the 
lode  is  driven  on  2,100  feet,  and  averages  15  feet  wide  in 
oxidised  ore,  valued  at  2  ounces  to  the  ton.  At  the 
south  end  ihs  drive  is  within  250  feet  of  the  Lake  View 
South  Leritc  making  wider  and  splitting. 

A';  the  200  feet  level  there  is  1,530  feet  of  driving  ;  at 
tha  south  end  the  lode  is  30  feet  wide,  with  no  wall  on 
the  east  side,  and  carrying  ore  which  assays  from 
12  dwts  to  2|^  ounces  per  ton. 

At  the  300  feet  level  the  drive  is  223  feet  in  length, 
and  a  crosscut  cut  the  lode  carrying  good  sulphide  ore. 
My  information  is  that  the  country  is  far  more  settled  at 
this  depth  ;  and  the  width  of  lode  had  not  then  (May) 
been  proved  in  this  part ;  but  had  a  stronger  underlay 
to  the  west  than  in  the  upper  levels,  thereby  improving 
the  prospects  of  the  "  Golden  Link,"  another  mine  your 
commissioner  condemns,  but  before  reaching  the  field. 
In  the  Lake  View  South,  at  the  300  feet  level,  a  sulphide 
vein,  1  foot  wide,  worth  3i  ounces  per  ton,  was  cut,  and 
in  a  crosscut  56  feet  west  of  tha  abaft,  a  vein  15  inches 
thick  was  met  with,  worth  5  ounces  to  the  ton.  These 
indications  are  certainly  sufficient  to  warrant  further 
developments,  as  the  immense  lode  formation  100  feet 
wide  of  low  grade  ore  cut  at  the  100  feet  level,  will 
probably  consolidate  and  give  a  higher  average  at  lower 
levels. 

In  a  letter  of  this  kind  I  cannot  go  into  further  detail; 
but  I  give  the  above  as  an  example  of  the  mistake  of 
wholesale  condemnation  on,  apparently,  hearsay. 

Supposing,  however,  that  the  Lake  View  South  and 
Golden  Link  have  to  sink  1,000  feet  to  pick  up  the 
Australia  and  Lake  View  lodes,  they  are  worth  sinking 
that,  or  even  3,000  feet,  for  that  purpose.  In  Victoria 
very  many  mines  are  deeper  than  that,  and  when  they 
know  there  that  they  are  on  a  line  of  reef,  they  prepare  to 
sink  1,000  feet  or  more  without  even  expecting  to  strike 
gold  at  a  lesser  depth. 

The  West  Austrahan  goldfiekls  have  proved  a  mystery 
in  their  extraordinary  formations  and  developments, 
and  it  is  a  fact  that  English  and  American  engineers 
have  made  as  great  or  greater  mistakes  than  Austrahan  ; 
and  this  applies  to  mine  management  also. 

With  regard  to  the  dual  title,  a  great  deal  of  senti- 
mental nonsense  has  been  talked.  The  alluvial  digger 
may  not  sink  or  work  within  50  feet  of  the  leaseholder's 
reef,  and  if  he  does  sink  a  shaft  on  a  lease,  and  strike  a 
reef,  he  has  to  stop,  as  he  may  not  work  within  50  feet 
of  the  reef  either  below  or  on  the  surface  ;  so  that  if  he 
discovers  a  reef  he  is  assisting  the  leaseholder  by  pros- 
pecting his  ground.  The  leaseholder  seldom  or  ever 
attempts  to.  work  alluvial  ground.  Leases  were  taken 
up  under  the  Goldfields  Act,  so  that  lessees  knew  whai 
rights  they  had  or  had  not.  The  idea  of  a  dual  title  is, 
however,  objectionable,  and  the  Act  will  be  altered  this 
session.  At  the  same  time  it  must  be  remembered  that 
the  alluvial  worker  and  prospector  is  a  most  valuable 
element  on  the  fields,  as  it  is  to  his  pluck  and  enterprise 
the  discovery  of  the  gold  was  originally  due. 

Your  criticisms  of  the  incapacity  of  the  mine  managers 
are  perhaps  warranted  in  some  oases,  especially  as  they 
were  in  the  early  days  of  the  fields.  Jiut  who  employed 
these  men  ?  Was  it  not  the  directors  in  London  who 
did  so  without  due  inquiries  as  to  their  qualifications? 
The  same  applies  to  those  promoters  and  provisional 
directors  of  companies  who  took  reports  from  all  sorts 


and  conditions  of  men,  instead  of  from  properly  qualified 
mining  engineers. 

The  class  of  mine  manager  now  in  charge  of  the 
mines  is,  on  the  whole,  very  superior  to  what  it  was  two 
or  three  years  ago,  and  if  directors  would  allow  their 
managers  to  manage  inteadof  trying  to  direct  operations 
11,000  miles  away  they  would  in  the  majority  of  cases 
find  considerable  benefit.  Also,  if  the  expenditure  in 
London  was  more  in  proportion  with  that  on  the  mines, 
there  would  be  many  mines  working  now,  instead  of 
being  stopped  from  want  of  capital.  Your  commissioner 
broadly  states  that  the  managers  know  nothing  of  the 
cost  of  work  done  on  their  mines.  He  can  only  say  this 
from  want  of  information,  because  if  he  were  admitted 
into  the  confidence  of  the  managers  I  know  that  90  per 
cent,  could  satisfy  him  with  the  figures.  But  in  com- 
panies run  by  English  directors,  the  managers  are  in 
many  cases  not  allowed  to  divulge  these  figures,  and 
were  it  not  for  the  compulsory  returns  of  crushings,  it 
would  be  difficult  ever  to  get  at  the  gross  results.  The 
Coolgardie  Chamber  of  Mines  has  supplied  tabulated 
forms  to  mine  managers  asking  them  to  fill  them  in  and 
return  them  monthly,  but  in  only  two  instances,  so  far, 
have  they  bean  supplied.  The  results  of  crushings  have, 
by  law,  to  be  supplied  to  the  Mines  Department  within 
fourteen  days  of  the  clearing  up,  and  although  the  result 
is  known  by  cable  at  once  by  the  directors,  it  is  only  sent 
to  the  Mines  Department  in  many  instances  on  the  last 
day  of  grace,  so  that  English  directors  have  fourteen 
days'  earlier  information,  than  the  colonial  shareholders 
and  the  public. 

Every  three  months  details  of  all  work  done  and  all 
machinery  erected,  ore  crushed,  or  otherwise  treated, 
have  to  be  supplied  to  the  Mines  Department,  so  that  I 
fail  to  see  how  your  commissioner  could  find  the 
ignorance  he  speaks  of,  had  he  applied  at  the  right 
quarter.  By  the  West  Australian  Department  of  Mines 
and  Gold  Mining  Statistics  the  returns  for  five  months 
(January  to  April,  1898),  copy  of  which  I  enclose,  you 
will  see  that  the  yield  of  gold  without  specimens  averages 
1  oz  4  dwts  14|  grs  per  ton  of  stone  or  ore  treated,  viz., 
194,094  tons  for  238,801  ounces.  Ihe  export  of  gold 
for  the  same  period  is  recorded  as  306,597  ounces,  the 
difference  being  alluvial  and  specimen  gold  not  milled  or 
otherwise  treated.  The  value  of  this  at  £3  16s  6d  per 
ounce  (the  value  adopted  by  the  Government  Statistician) 
amounts  to  £1,172,733  lOs  6d.  Including  the  May  return 
of  83,346  ounces,  the  total  for  five  months  in  1898 
amounts  to  389,942  ounces. 

During  the  same  period  of  1897  it  was  211,981  ounces, 
showing  an  increase  of  177,961  ounces. 

While  the  total  average  per  ton  of  ore  treated  amounts 
to  24  dwts  per  ton,  there  are  individual  mines  which  go 
very  much  higher,  as  you  may  see  from  the  Coolgardie 
Chamber  of  Mines'  returns  (copy  herewith). 

Such  figures  speak  for  themselves  and  cannot  be 
gainsaid.  The  West  Australian  mines  are,  therefore, 
yielding  a  largely  increased  output,  and  their  ore  is 
worth  24^  dwts,  or  £4  13s  lid  per  ton,  without  reckon- 
ing a  large  quantity  of  tailings,  &c.  In  Victoria,  mines 
are  paying  dividends  on  6  dwts,  and  in  some  mines  the 
ore  has  to  be  raised  over  3,000  feet.  Such  being  the 
case  it  stands  to  reason  that  the  Westralian  mines,  if 
properly  selected,  will  pay  investors  handsomely.  It 
must  be  remembered  that  these  fields  were  only  dis- 
covered about  five  years  ago,  and  enormous  difficulties 
of  transport  and  water  supply  had  to  be  contended  with. 
The  railways  have  cheapened  transport,  and  with  the 
water  discovered  by  sinking  and  conservation,  it  is  not 
quite  so  serious  a  matter  as  it  was  on  the  big  mines. 
This,  however,  brings  me  to  the  big  water  scheme  Sir 
John  Forrest  has  the  authority  of  the  Western  Austra- 
lian Legislature  to  carry  out.  The  water  discovered  in 
the  mines  is  very  salt.  Fresh  water  is  required  not 
only  for  railway  engines  and  mine  machinery,  but  for 
domestic  purposes.  The  miners  and  other  workers  on 
the  Western  Australian  goldfields  are  sending  away 
£80,000  a  month,  or  £960,000  per  annum,  through  the 
Government  Post-offices  alone,  to  their  famihes  in  the 
other  colonies  and  Great  Britain.    There  must  be  a.  very 
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Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  previously  subscribed 118,561,953 

Issues  of  the  week — 
White  Pass  and  Yukon  Railway 

6  %  Deb.  stock 250,000 

Oban     and    Aultmore-Glenlivet 
Distilleries  £10  Pref.  at  par, 

Ordinary  at  £11J 160,000 

Harrogat«  Gas  4  %  Pref.  stock, 

min.  106 10,000 

East  and  West  India  Dock  3  % 

stock,  at  lOli    110,000 

Queen's  Club  Gardens    Estates 

£5  Pref.  Shares 100,000 

Do  4  %  Deb.  Stock 290,000 

Kauri  Freehold  Gold  Estates  7% 

Debs 32,280 


large  sum  also  going  away  through  the  banks,  but  which 
is  not  published. 

While  fresh  water  is  so  costly  (to  small  consumers  10s 
per  100  gallons,  the  lowest  price  to  big  consumers  being 
8s  6d),  it  is  impossible  for  the  miner  to  bring  his  family 
to  the  fields.  He  has,  therefore,  to  keep  up  his  home  in 
one  of  the  Eastern  colonies,  and  live  in  a  rough,  uncom- 
fortable way  himself.  Sir  John  Forrest's  policy  is,  there- 
fore, a  right  one,  when  by  providing  abundant  fresh 
water,  he  will  enable  the  families  of  20,000  miners  and 
others  to  come  and  live  on  the  goldfields,  and  thereby 
increase  the  population  by  nearly  100,000  people ;  and 
these  people  will  bring  others  to  minister  to  their  wants. 
The  Government  scheme  is  calculated  to  pay  at  a  charge 
of  3s  6d  per  1,000  gallons,  or  about  4d  per  100  ;  but  Is 
per  100  would  be  readily  paid,  and  thus  give  three  times 
the  revenue  on  water  used  for  domestic  purposes.  If 
the  city  of  Melbourne  was  justified,  and  who  doubts  it, 
in  spending  seven  millions  on  a  domestic  water  supply, 
surely  West  Australia  is  justified  in  spending  two  and 
a-half  millions  in  supporting  her  most  important 
industry,  especially  when  it  is  shown  that  it  will  pay  a 
handsome  profit.  There  are  hundreds  of  payable  pro- 
perties whose  further  development  is  stopped  for  want 
of  water,  and  it  is  a  well-known  thing  that  the  alluvial 
flats  between  Coolgardie  and  Bayley's  United  would  pay 
to  sluice  if  water  were  available. 

Your  commissioner,  in  his  fourth  article,  briefly 
reports  on  eleven  mines  in  the  vicinity  of  Coolgardie, 
and  generally  condemns  the  district  in  toto,  thoush  he 
thinks  if  some  of  the  properties  were  amalgamated  they 
might  pay.  The  properties  he  mentions  are  all  quite 
large  enough  to  engage  the  attention  of  their  individual 
managers  and  shareholders,  I  venture  to  think. 

It  has  been  always  conceded  that  the  Coolgardie 
goldfields  generally  have  very  unusual  features  to  better 
known  fields,  and  sound  mining  engineers  have  expressed 
the  opinion  that  it  takes  months  to  learn  what  is  now 
known  about  them.  I  have  not  yet  found  any  engineer, 
English  or  American,  who  can,  to  his  own  satisfaction, 
explain  the  very  rich  alluvial  deposits  at  Kanowna  ;  nor 
is  it  usual  elsewhere  to  find  the  gold  from  the  reefs  and 
lodes  permeating  the  walls  or  country  rock,  diorite,  and 
so  on.  That  this  is  so  on  these  fields  is  proved  beyond 
doubt. 

I  fear  you  will  think  this  communication  somewhat 
lengthy.  My  apology  is  that  I  am  convinced  your  only 
object,  like  that  of  the  Chambers  of  Mines,  is  to  publish 
the  honest  truth  about  the  Westralian  goldfields,  and 
that  you  will  therefore  welcome  the  information  I  have 
given  you. 

West  Australia,  with  its  magnificent  timber,  its  possi- 
bilities of  wealthy  coal  deposits,  and  its  excellent  soil, 
where  vines  and  cereal  crops  may  be  grown  on  hundreds 
of  thousands  of  acres,  and  with  its  millions  of  acres  of 
pastoral  properties,  will  one  day  be  one  of  the  finest  of 
Britain's  colonial  possessions. 

What  has  roused  her  from  her  lethargy  ?  Gold.  And 
the  permanence  of  the  goldfields  has  been  proved. 

The  industry  only  requires  careful,  honest,  intelligent, 
and  scientific  handling  to  assume  enormous  dimensions, 
and  as  Westralia  already  has  beaten  Queensland  and 
Victoria  in  her  gold  export,  so  surely  will  she  outlive  the 
evils  which  have  befallen  her  from  the  boom  that  has 
burst. — I  remain.  Sir,  your  obedient  servant, 

C.  E.  Stokes. 
11  Queen  Victoria  street,  E.G.,  August  4,  1898. 
[Our  commissioner's  letters,  though  dated  from  Perth, 
were  written  liot  before,  but  after  visiting  the  fields.— 
Ed.  Economist.] 
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of  the  accusations  which  Mr  Hooley  has  made.  There 
has  been  no  single  transaction  which  will  not  bear  the 
strongest  light.  Mr  Hooley's  statements  constitute  a 
tissue  of  misrepresentations,  which  I  shall  at  the  earliest 
moment  claim  to  have  the  opportunity  to  publicly 
expose. — I  am,  your  obedient  servant, 

Mackworth  Praed. 
Lloyds  Bank,  Limited,  222  Strand,  W.C  , 
August  4th,  1898. 
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NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — ■ 


First 

Payment  Further 

Thereon.  Liability. 

£  £ 


250,000 

172,000 

10,600 

111,650 

100,000 
290,000 


32,280 


25,000 


16,000 
10,600 


11,000 


10,000 
29,000 


3,228 


225,0C0 


90,000 
261,000 


29,052 


Total  offered  for  subscription  to 
date  in — 

1898 £119,528,480 

1897 97,554,945 

18% 108,475,249 

1895 77,081,636 

1894 44,747,124 


966,530    ..     104,828     ..    861,702 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152.806,791 

1895 104,690,104 

1894 191.831,505 

1893 49,141,180 


NEW    CAPITAL   ISSUES- 


ME  HOOLEY'S  ALLEGATIONS. 

TO  THE  EDITOR   OP  THE  ECONOMIST. 

Sir, — As  manager  of  the  Law  Courts  Branch  of 
Lloyds  Bank,  Limited,  I  have  been  made  the  subject  by 
Mr  Hooley  of  grave  accusations  in  his  evidence,  which 
have  obtained  wide  publicity. 

It  is,  of  course,  impossible,  in  the  columns  of  a  news- 
paper, to  go  into  detail,  but  I  hope  you  will  afford  me 
the  opportunity  tO' deny,  with  equal  publicity,  the  truth 


Harrogate  Gas  Company. — The  directors  of  the  Harro- 
gate Gas  Company  give  notice  that  they  will  be  prepared  to 
receive,  not  later  than  twelve  o'clock  noon,  on  Wednesday, 
August  24,  1898,  sealed  tenders  for  £10,000  of  4  per  cent,  pre- 
ference stock,  to  be  paid  up  in  full  on  or  before  October  1, 1898, 
from  which  date  dividend  wiU  commence  to  accrue.  The 
capital  is  required  for  extensions  of  plant  and  mains,  and  for 
the  general  purposes  of  the  com,pany.  The  preference  stock 
will  rank  before  the  ordinary  "  A,"  "  B,"  and  "  C  "  stocks  in 
respect  to  dividends  and  capital.  Th3  prospectus  gives  par- 
ticulars of  these  stocks,  and  also  of  the  growth  of  the  com- 
pany's business.  The  stock  is  well  secured,  and  is  suitable  for 
permanent  investment,  as  dealings  in  it  will  be  confined  to  a 
small  and  local  market. 

White  Pass  and  Tnkon  Sailway. — This  company  has 
a  share  capital  of  £1,000,000,  all  of  which  is  to  be  handed  to  the 
contractors  in  part  payment  for  the  construction  of  the  line. 
The  directors  now  offer  for  subscription,  at  par,  £250,000  six 
per  cent,  debenture  stock,  secured  upon  the  first  division  of 
about  50  miles  from  Skagway,  over  the  White  Pass,  to  Lake 
Bennett.  The  line  is  at  present  under  construction,  and  it 
follows,  therefore,  that  the  property  upon  which  the  proposed 
issue  is  secured  is  not  yet  in  existence.  The  estimates  as  to 
the  earning  capacity  of  the  load,  &c.,  seem  to  tis,  therefore, 
somewhat  beside  the  mark,  and  would  be  applicable  only  if  the 
share  capital  were  being  offered.  A  debenture  issue,  as  usually 
understood,  should  be  secured  upon  some  existing  property. 
We  are  led  to  inquire  whether  the  gentlemen  whose  names 
appear  as  directors — the  Hon.  Sidney  Carr  Glyn  and  Mr 
Joseph  Price — would  consider  such  "  security  "  good  enough  in 
their  private  capacity. 

Oban  and  Aultmore-Glenlivet  Distilleries.— This 
is  another  of  those  amalgamations  of  Scotch  whisky-produoing 
concerns  which  have  been  so  frequent  of  late.  The  capital  is 
£160,000,  the  whole  of  which  is  offered  for  subscription,  the 
5  per  cent,  preference  shares  at  par,  and  the  ordinary  shares  at 
£11 10s  each,  or  a  premium  of  15  per  cent.  The  vendors  gua- 
rantee the  subscription  of  the  latter  at  the  premium,  and  it 
appears  to  us  that  the  privilege  should  be  left  in  their  hands. 
Even  the  preference  shares  are  suitable  for  local  investment 
only. 

Bengal-ITagpiir  Railway, — Tenders  for  the  issue  of 
£400,000  3  per  cent,  debentures  of  the  Bengal-Nagpur  Railway 
Companj',  Limited,  guaranteed  by  the  Secretary  of  State  for 
India  in  Council,  were  opened  on  August  3rd  at  the  offices  of 
the  company,  132  Gresham  House,  E.C.,  and  amounted  to 
£641.200,  at  prices  varying  from  the  minimum  of  £100  to 
£100  9s.     Tenders  at  £100  Is  will  receive  about  14  per  cent. 


August  6,  1898.1 


THE    ECONOMIST. 


1157 


of  the  amount  applied  for,  and  those  above  that  price  in  full, 
the  average  price  obtained  for  the  stock  being  £100  4s  lOd. 

The  "Gentlewoman,"  Limited— The  letters  of  allot- 
ment for  tlie  5  per  cent,  preference  shares,  which  were  con- 
siderable over-subscribed,  were  posted  on  Augiist  4th,  together 
with  the  letters  of  regret. 

George  Newnes.— As  a  final  result  of  the  mnding-up  of 
the  old  company,  Sir  George  Xewnes  announced  at  the  meeting 
the  other  dav  that  the  original  shareholders  would  receive  a 
further  £7,000,  equal  to  nearly  2  per  cent,  on  the  capital.  A 
year  ago.  when  the  capital  was  increased  from  £400,000  to 
£1,000,000,  the  shareholders  in  the  old  company  received  back 
the  whole  of  the  capital  in  cash,  and  at  the  same  time  retained 
their  holding,  each  £1  share  being  worth  over  £2. 

East  and  West  India  Dock.— The  company  announces 
an  is.sue  of  £110,000  3  per  cent,  debenture  stock,  at  the  price  of 
lOli  per  cent.  The  stock  forms  part  of  a  total  issue  of 
£750,000,  the  greater  part  of  which  has  been  placed.  The 
stock  constitutes  a  first  and  paramount  charge  on  the  under- 
taking, and  as  the  profits  have  averaged  £128,000  per  annum 
for  the  past  six  years,  and  last  year  were  £148,000,  the  security 
is  absolute.     The  yield,  of  course,  is  small. 

Great  Indian  Peninsula  Railway.— Tenders  for  the 
issue  of  £250,000  3  per  cent,  debentures  of  the  Great  Indian 
Peninsula  Railway  Company,  guaranteed  by  the  Secretary  of 
State  for  India  in  Council,  were  opened  on  Friday  at  the 
company's  offices,  and  amounted  to  £475,200,  at  prices 
varying  from  the  minimum  of  £100  to  £101.  Tenders  at 
£100  Is  6d  receive  about  45  per  cent,  of  the  amount  applied 
for,  and  those  above  that  price  in  full,  the  average  price 
obtained  for  the  issue  being  £100  2s  2d. 

Queen's  Club  Gardens  Estates,  Limited. — With  a 
capital  of  £490,000,  which  includes  £290,000  4  per  cent,  deben- 
ture stock,  this  undertaking  is  formed  to  purchase  a  number 
of  flats  and  other  residential  properties  situated  in  West 
Kensington  and  Fulham.  These  are  valued  at  £486,780,  and 
the  purchase  price  is  fixed  at  £485,000.  The  vendor  takes 
the  £100,000  ordinary  share  capital  in  part  payment  of  the 
purchase  price,  and  there  are  now  offered  for  subscription 
20,000  5|  per  cent,  preference  shares  of  £5  each,  and  £290,000 
4  per  cent,  first  mortgage  stock.  The  actual  lettings  are  certified 
to  be  producing  £30,819,  per  annum  or,  deducting  outgoings, 
£22,782  net.  That  seems  to  provide  good  security  for  the 
debenture  stock,  and  a  fair  prospect  for  the  regular  payment  of 
the  preference  interest.  Of  course,  the  directors  anticipate 
that  the  profits  will  be  larger,  as  they  state  that  at  the  time  of 
the  accountant's  investigation  some  of  the  properties  were  in 
the  decorators'  hands  and  unlet. 

Kauri  Preeliold  Gold  Estates,  limited. — This  New 
Zealand  mining  company  offers  for  subscription  an  issue  of 
£32,280,  balance  of  £50,000  7  per  cent,  first  mortgage  deben- 
tures. The  company  was  fonned  as  recently  as  .Tune  this 
year,  with  a  share  capital  of  £250,000,  of  which  £60,000 
was  set  apart  for  working  capital.  The  whole  of  this  appears 
to  have  been  spent  in  developing  the  mines  and  other  pro- 
perties, and  the  directors  offer  a  first  charge  upon  the  assets  as 
security  for  the  present  issue.  These  would  not  be  of  much 
value,  unless  the  mine  prove  payable.  The  usual  reports  are 
given  as  to  the  favourable  prospects  of  the  undertaking,  but  it 
will  be  understood  that  a  7  per  cent,  debenture  involves  a 
degree  of  risk. 


MEETINaS,    &c. 

LONDON,  CHATHAM,  AND   DOVER  RAILWAY  COMPANY,  LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  in  the 
London,  Chatham,  and  Dover  Railway  Company,  Limited,  was  held 
on  the  3rd  inst.  at  the  Cannon  Street  Hotel,  London.  Mr  James 
Staats  Forbes,  the  chairman  of  the  company,  presided. 

The  secretary  (Mr  John  Morgan)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  ths  adoption  of  the  report  and  the 
payment  of  the  dividends  therein  recommended,  stated  that  the 
increase  iii  the  gross  receipts  iii  the  past  half-year  as  compared 
with  those  of  the  corresponding  period  of  the  previous  year  had 
been  £16,500  from  all  classes  of  traffic,  including  £1,044  from 
steamboat  earnings.  The  small  increase  in  steamboat  earnings  was 
attributable  in  a  measure  to  the  fact  that  their  late  competitors — 
their  early  associates,  he  trusted — the  South-Eastern  Cornpany, 
had  entered  into  a  more  active  competition  during  the  half-year. 
That  was  an  object-lesson,  and  it  was  curious  that  the  principal 
bu.siness  they  were  met  there  to  disc\iss  that  day  arose  from  a 
rerogiiition  on  both  sides  that  that  act,  with  a  little  retaliatory 
act  on  the  part  of  the  Chatham  Company,  was  absolute 
folly.  Happily,  the  spirit  of  things  with  their  partners  had 
changed.  The  old  competitive  clement  had  died  out,  and  at  last, 
after  many  years,  there  was  a  chance  for .  men  of  peace  like 
himself    and    the    direotors.     In    a    few    words    it    was    settled 


to,  with  the  result  that  the  directors  of  the  two  companies  had  met 
in  friendly  conference  with  a  view  of  concluding  an  arrangement 
for  the  more  etificient  and  economical  working  of  their  competitive 
traflic,  the  terms  of  which  were  practically  settled,  and  awaited  the 
confirmation  of  the  shareholders.     After  this  agreement   had  been 
ratified,  the' trains  of  the  Chatham   and  Dover  and  the   South- 
Fjastern  would  run  over  the  lines  of  the  two  companies,  many  of 
which(  by  means  of  the  union,  could  be  converted  into  new  main 
lines.     It  was  unnecessary  to  point  out  the  beneficial  results  that 
were  likely  to   arise   by   transferring   from   surplusage  in  the  one 
case  to  that  which  was  wanted  to  develop  traffic  in  the  other.     The 
Chatham  Company  had  such  an  amount  of  profit  to  carry  forward 
as  produced  on  the  face  of  the  report  an  extremely  pleasant  item.  In 
addition  to  the  payment  of  2J  per  cent,  for  the  half-year  upon  the 
Arbitration  Preference  stock,  making  the  full  dividend  for  the  year 
4J  per  cent.,  the  board  recommended  the  payment  of  2J  per  cent, 
for  the  year  ended  June  30  on   the  Second  Preference  stock,  the 
holders  of  which,  who  had  waited  with  exemplary  patience  for  a 
number  of  years,  at  last  tasted  blood.    That  was  one  advantage  of 
being  agreed  and  having  no  conflict  of  interest  with  the  South- 
Eastern,  and  there  was  no  reason  why  small  difficulties  should  not 
give  way  to  the  larger  interests  of  the  two  companies  when  united. 
If  ever  there  was  an  illustration  of  the  penalty  of  being  poor  it  was 
the  case  of  the  Chatham  Company.     It  was  bad  enough  in  private 
affairs  to  be  weighed  down  by  the  sordid  cares  of  the  household. 
He  himself  was  brought  up  in  barracks  on  very  short  commons, 
and   he   knew   what   it    was    for   his    father  and   mother  to   be 
wretchedly     poor.       It    had    been     absolutely    necessary    in    the 
past     to     impose     heavy     burdens     upon     his     patient,     con- 
stant,   and     patriotic    friends    the    shareholdeirs,    but    now   he 
hoped   they   were    going   to   be   a   little   better   off.      As  to  their 
working  expenses,  wages  and  rates  and  taxes  were  always  going  up, 
and  a  circumstance  which  could  neither  be  foreseen,  nor  avoided — 
the  colliers'  .strike  in  Wales— had  cost  their  company  £6,000  more 
for  coals  in  the  past  half-year.     They  had  run  61,477   more   train 
miles  in  the  six  months,  and  if,  as  he  trusted,   such   additional 
mileage   were  run  in  the  future,  not  over  lines  already  more  than 
sufficiently  served,  but  over  those  lines  of  both  companies  which 
by  union  could   be  made   new  main  lines,  between  points  which 
would  otherwise  be  alien  to  the  companies,  they  might  judge  how 
beneficial  such   a  transfer  would  bo.     Of  the  increase  of  £4,837  in 
the  traffic  expenses,  £3,033  was  absorbed  by  salaries  and  wages. 
Altogether,    the   increase   in    their  expenses  had    been  £13,970, 
which    left    them   a  very  small  balance  out    of  the  increase  of 
£16,500  in  the  receipts.     The  result  might  have  been  better,  but  it 
certainly  might  have  been  worse,  for,  as  they  were  aware,  some  of 
the  companies  had  much  more  than  absorbed  their  increased  earnings 
in  increased  expenses.     The  result  was  that  they  had  an  amount  of 
profit  to  carry  forward  which  produced  on  the  face  of  their  report 
an  extremely  pleasant  item.     A  long  table  was  given  in  the  report 
showing  their  progress  from  small  beginnings  24  years  ago  to  the 
present  time.     The  necessity  first  arose  last  year  of  putting  in 
another  column  to  this  table  to  indicate  the  dividend  they  paid  on 
the  second  preference  stock  of  £1  5s  per  cent,  for  1897 ;  and  this 
year  they  were  enabled  to  pay  £2  15s  per  cent,  on  this  stock.     He 
could  assure  them  that  this  had  taken  a  great  load  off  the  directors' 
shoulders.    There  was  a  striking  contrast  between  the  niarket  price 
of  the  second  preference  stock  now  and  three  or  four  years  ago,  but 
the  large  premium  at  which  it  was  quoted  to-day  was  not.  too  large 
if  they  confirmed  the  agreement  which  was  to  be  submitted  to 
them.     They  had  had  a  Bill  before  Parliaoient  involving  matters 
comparatively   unimportant,  but    still  important   in  themselves. 
They  had  been  bothered  for  many  years  by  great  difficulties  and 
great  dangers  attending  level  crossings.      The  shareholders  must 
remember  the  difficulties  under  which  the  railroad  was  constructed., 
— through  a  country  with  a  sparse  population  ;    throngh  agricul- ' 
tural  lands  chiefly  in  the  neighbourhood  of  towns.     Year  after  year 
level  crossings  had  been  a  trouble  and  a  danger,  and  a  great  incon- 
venience to  the  local  residents,  and  fpr  many  years  past  from  time 
to  time  they  had,  as  opportunity  offered,  by   agreement  or  Act  of 
Parliament,  stopped  up  a  great  number  of  them.     The  Bill  dealt 
with  some  of  the  last,  and  certainly  some  of  the  most  important.' 
One  -of  them  was  at  the  entrance  to  the  town  of  Favershara — one; 
of    their     chief     towns,   a    very    busy    town,    and  this     caused' 
a  great   deal   of,  trouble  and   risk  to  the  company  and  extreme 
inconvenience  to  the  inhabitants.    That  had  been  got  rid  of.     At 
Dover,  where  the  company  wore  committed  to  considerable  risks 
in  reference  to  the  great  improvements  to  the  harbour,  they  were 
terribly   interfered   with  in   their   business,  as  there  were   level 
crossings   between   their  station  and  the  pier.      That  they  had 
succeeded,  subject  to  certain  references  to  arbitration,  in  getting 
rid  of,  and  the  reference  did  not  at  all  interfere  with   the  power  of 
shutting  it  up.    It  only  interfered  with  the  question  of  how  some 
alternative   road  |was    to   be    provided,     which    was    reasonably 
necessary,  and  which  was  a  reasonable  recompense  to  them  for  the 
advantage   they  got  by  covering  up   those  crossings.    Those  were 
the  objects  of  this  Bill,  and  ho  was  happy  to  Bay  that  the  Bill  had 
received  the   Royal    Assent.      If  they    had    not    been    so    poor 
they  would  have  been  able  years  ago  to  put  on  their  railway  not! 
only  more  stock  but  greatly  improved  stock,  but  they  felt  that  they 
dared  not  ask  the  proprietors  for  the   necessary  capital.    Their 
delays,    however,   had   given    them    this    advantage— that     they 
had   had  the    benefit    of    the    experience  of  other    people.     The 
amount     thev    had    expended    on    now    passenger    stock    had 
been   £110,000-     They  had   contemplated   a  considerable   further 
outlay    on    new    waggons,    but   under    the    proposed   agreement 
with  the  South-EaStern  Company  it  might  be  possible  to  postpone 
this  expenditure  for  some  time,  and  thus  save  some  burden  in  the 
way  of  interest.    The  paragraph  in  which  they  alluded  to  their 
relations  with  the  South-Eastern  Company  was  a  very  refreshing 


that  in  the  interest  of  everyone  concerned  the  state  of  thingr.  which    ,,...- ^   ^  .        .  ., 

had  prevailed  between  the  two.companies  ought  to  be  put  an  end     one,  for  it  stated  that  they  were  "in  friendly  conference  with  th« 


1158 


THE    ECONOMIST. 


[August  6,  1898. 


South-Eastern   board."     When    he   remembered    the  nine   years' 
litigation  which  they  went  through,  and  what  it  entailed  in  labour 
and  responsibility,  and  their  anxiety  as  to  what  the  result  might  he 
from  the  legal  procedure,  he  certainly  preferred  the  easier  and  the 
wiser  course  of  friendly  conference.     The  conference  was  "  witk  a 
view  of  concluding  an  arrangement  for  the  more  efficient   and 
economical  working  of  the  competitive  traffic  of  the  two  com- 
panies."    One  of  the  radical  errors  of  the  old  agreement,  sanctioned 
years   ago  by  Parliament,  was  in  connection  with  an  arbitration 
clause.     With    infinite  difficulty  he,  as    one   of  the   negotiators, 
got    a    penal  clause  inserted,   that   anybody    who    carried   more 
than    his    proportion    of    the    traffic     should    carry    it    for    15 
per  cent,  of  the  gross  receipts ;  but,  unfortunately,  an  arbitration 
clause    was    admitted    under    which    it     was    competent    from 
time  to  time  for  either  party  to  appeal  to  an  arbitrator  to  award  a 
larger   proportion   than   15   per   cent,  for   carrying   excess   traffic. 
They  had  one  arbitration,  and  for  the  sake  of  peace  the  Chatham 
Company  consented  to  25  per  cent.  Another  arbitration  took  place, 
the  arbitrator  being  the  late  Sir  Thomas  Harrison,  who  in  an  evil 
moment  for  both  companies  awarded  41i  per  cent.    This  gave  a 
premium  to  each  company  to  solicit  traffic,  because  at  41J  per 
cent,  it  was  worth  their  while  to  get  such  excess  traffic.     It'had, 
however,  cost  the  two  companies  hundreds  of  thousands  of  pounds. 
That   was  the   state  of  things   which  had  since  gone  on  until  a 
chance  conversation  brought  about  the  agreement  which  was  to  be 
submitted  to  them  that  day — an  agreement  setting  out  that  it  was 
folly  to  go  on  as  they  had  been,  that  they  must  remove  tempta- 
tions  from  each  other,  and  that  there  must  be  such  a  binding 
connection  between  the  two  concerns  that  there  could  be  no  possi- 
bility of  conflict  of  interests.  That  was  the  object  of  the  agreement. 
He  must  warn  them  that  the  proposed  arrangement,  beneficial  for 
the  public;  first  and  then  for  the  shareholders,  was  sure  to  have 
enemies  out  of  doors  owing  to  the  unjust  suspicion  with  which 
railway  companies  were  viewed.    After  much  discussion  the  terms 
were,  as  the  directors'  report  stated,  "  practically  settled."     The 
agreement  was,  however,  so  complex  and  technical   that  he  was 
doing  the  proprietors  no  injustice  in  saying  that  they  would  have 
great  difficulty  in  following  it ;    but  if  they  would  allow  him  he 
would  presently,  in   simple  language,  state  what   the  agreement 
purported  to  do  and  what  it  would  do  if  they  approved  it. 

Sir  Sydney  H,  Waterlow  (deputy-chairman),  in  seconding  the 
motion,  reminded  them  that  he  had  been  a  director  of  the  company 
for  more  than  a  quarter  of  a  century.  During  the  whole  of  that 
time  he  had,  as  a  business  man,  been  looking  forward  to  what  they 
would  be  asked  to  do  that  day — to  put  a  stop  to  that  foolish  com- 
petition with  their  neighbours  which  had  caused  so  much  injury  to 
both  of  them.     The  motion  was  carried  unanimously. 

The  Chairman  then  proposed  a  resolution  approving  the  proposed 
agreement  between  the  company  and  the  South-Eastern  Company 
for  the  more  efficient  and  economical  working  of  the  competitive 
traffic  of  the  two  companies,  suljject  to  such  alterations  and  modifi- 
cations therein  as  the  directors  might  consider  necessary  or  expe- 
dient.    He  stated   that  the  document  embodying  the  agreement 
covered  many  pages  of  printed  matter,  and  it  had  been  carefully 
prepared  by  a  very  astute  counsel.     Under  a  very  old  Act  of  Parlia- 
ment the  two  companies  were  authorised  to  deal  with  the  conti- 
nental traffic  for  the  purpose  of  working  it  efficiently  and  economi- 
cally.   The  principles  of  that  agreement  had  been  in  operation  a 
good  many  years.  The  only  thing  that  had  made  it  less  useful  than 
it  might  have  been  was  the  fact  that  t'ne  competitive  element  was 
left  in,  in  an  unsettled  figure  as  regarded  an  allowance  to  the  com- 
pany who  carried  more  than  their  proportion.  Of  course,  that  agree- 
ment, like  the   one  now  before  them,   was  to  determine   before- 
hand what  proportion  of  the  balance  that  was  left  after  paying 
the  expenses  out  of  the  gross  receipts  was  to  be  handed  over  to  the 
one  company  and  the  other,  to  be  distributed  again  by  them  among 
their  proprietors.    In  a  subsequent  .Act  of  Parliament  they  found 
that  the  Continental  traffic,  important  as  it  was,  was  only  a  small 
proportion  of  their  traffic  relatively  to  the  rest  of  the  traffic  of  the 
two  raiU'ays,  and  they  obtained  powers  from  Parliament  that  the 
companies  should  be  entitled  in  respect  to  competitive  traffic  to  do 
what   they  had  already  done  in  connection  with  the  Continental 
traffic — that  was,  to  combine  their  forces  in  order  that  that  traffic 
might  be  worked  more  efficiently,  which  meant  in  the  interests  of 
the  public,  and  more  economically,  which  meant  in  the  interest  of 
the  proprietors.     Upon  those  two  agreements  they  were  proceeding, 
aud  the  whole  of  the  agreement  now  before  them  turned  upon  the 
apijlication  of  those  two  principles  to  the  competitive  traffic  of  the 
companies,  whatever  that  might  be,  and  to   the  division  of  the 
profits  made  upon  that  traffic.     He  knew,  and   he  could  give  them 
his  assurance,  that  the  document  contained  (and  contained  safely 
and  certainly)  these  principles — that  tliey  were  to  combine,  that 
they  were  to  render  effective  service,  and  that  they  must  work 
the     thing     economically — as    economically     as    was    consistent 
with    efficiency.    Then   came    the    definition  of  what  was  com- 
petitive traffic,   and  that  was  the  feature  where   the  agreement 
was  ticklish.     He  could  not  explain  it  to  them,  but  he  knew  what  it 
meant.     As  much  of  their  traffic  as  could  reasonably  and  fairly  be 
defined  to  be  competitive  traffic  was  the  subject  of  the  agreement, 
and  that  meant  terrible  schedules  and  the  study  of  a  vj,3t  number 
of  details,  all  of  which  had  to  be  worked  out  with  great  labour  by 
the  ofiicial  staff  before  they  could  be  embodied  in  a   document  of 
this  sort.    They  could  not  wait  while  all  this  was  being  carried  out, 
and  therefore  they  must  draw  on  the  proprietors'  confidence  to  the 
extent  of  bringing  within  the  scope  of  the  agreement  all  the  traffic 
which  could  by  any  reasonable  interpretation  be  calljed  competitive 
traffic.    They  were  now  engaged  upon  this  work,  which  involved 
immense  labour,  and  the  agreement  was  proposed  to  come  into 
operation  from  .January  1st  next.     Having  deterniined  what  the 
traffic  was  which  formed  the  subject  of  the  agreement,  it  had  to  he 
relegated  to  the  administration  of  a  joint  committee  ;  in  fact,   the 


very  same  machinery  that  was  sanctioned  by  Parliament  in  detail  in 
the  Continental  agreement,  and  the  principles  underlying  that  agree- 
ment were  to  be  applied  to  the  enlargement  of  what  was  now  proposed. 
What  was  proposed  was  nothing  in  principle  but  the  enlargement 
of  the   Continental  agreement.    Each  company  was  to   appoint 
certain  members,  who  formed  the  managing  committee,  which  was 
paramount.     It  took  possession  of  the  whole  of  the  establishments, 
the  railways,  rolling  stock,  steamboats,  all  the  appurtenances  con- 
nected with  the  conduct  of   the  traffic   of   the  two  companies,  and 
treated  this  machinery  as  if   it  were  their  own  property,  or,  as  it 
were,  the  property  of  one   company  acting   under   a  board  of  that 
character.     They  took  all  the  receipts,  paid  all  the  expenses,  and 
made  uptheirminds  beforehand  as  to  how  much  out  of  every  £100 
profit    was  to  be  attributed  to  one   partner  and  how  much   to 
the   other.       He   and   Mr   Bonsor  had  had    remitted  to  them  the 
determination    of    some  of  the   few  knotty    points   which    were 
not  yet  settled.     He  was  not  in  a  position  that  day  to  say  more 
than  that  he  believed  that   in   all  particulars  they  were   so   near 
agreement  that  he  scarcely  knew  on  which  side  of  the  balance  he 
must    dsolare    the    advantage  to   be.      He  knew  that    on    both 
sides    great    advantage   must    result,  and   he  could  also  promise 
them  that,   by   the   generosity  of   the   other   side,  the   Chatham 
proprietors  would  have  better  terms   conceded  to  them  than  the 
absolute  figures  justified.     Mr  Bonsor,  at  the  recent  meeting  of  the 
South-Eastern  Company,  admitted  that  the  alliance  of  the  Chatham 
Company  was  worth  something  more  than   the  latter's  abstract 
book  value.     Therefore,  in  virtue  of  that  and  the  great  advantages 
which  in  any  case  must  accrue   to   the    South-Eastern  Company, 
Mr  Bonsor  had  been  willing  to  be  not  only  just,  but  generous.     He 
believed  that  the  second  preference  holders  would  not  have  to  wait 
long  for  the  balance  of  their  dividend  ;  and,  unless  all  forecast  was 
disappointed,  the  ordinary  stockholder  would  be   in  a  position  of 
great  comfort  as  compared  with  his  position  at  any  previous  time. 
Looking   forward  five  or  ten  years,  ho  would  be  sorry  to  estimate 
what  the  advantages  would  be  ;  but   they  would  not  have  to  look 
forward   so  long  as   that,   because   this  agreement   was   only    the 
prelude    to    another   more    important,   and    in    which,  perhaps, 
when    they   came    to    deal    with    it,    it  was    possible    that    the 
ordinary    stockholders    of    the    Chatham    Company  would    have 
another  chance.    Both  boards  of  directors,  certainly  both  chairmen, 
were  satisfied  that   the  wise  and  politic  thing   would  be,  in  due 
season — not  too  rapidly,  perhaps,  not   without  some    addition    to 
their  experience,  not  without  great  deliberation  and  preparing  the 
way— to  go  to  Parliament  for  absolute  amalgamation  of  the  ca;pitals 
and  properties  of  the  two  concerns.     In  their  negotiations  with  the 
South-Eastern  they  made  it  a  point — although  they  had  absolute 
power  under  the  Acts  of  Parliament  to  enter  into  an  agreement  of 
this  sort  without  any  reference  to  the  proprietors — that  they  would 
go  into  nothing  without  the  entire  sanction  of  a  general  meeting  of 
the  company.  "That  is  why  they  broughtit  before  the  shareholders  that 
day.     He  would  read  them   the  agreement  if   they   liked,  but  it 
would  take  him  an  hour,  and  they  would  then  not  be  any  the  wiser. 
The  agreement  was  not  palatable  to  every  one.     Possibly  sonre  of 
their  neighbours  did  not  like  the  idea  of  the  two  companies  being 
combined,  and  there    were   certain   members  of    Parliament  who 
never  cared  to  see  any  railway  company  do  anything  to  help  them- 
selves.    He  wanted  to  warn  them  against  such  views,  and  he  must 
appeal  to  them  to  trust  the  directors  as  they  had  done  in  the  past. 
Sir  Sydney  Waterlow  seconded  the  motion. 

After  a  few  remarks  from  Mr  St  Cedd  and  Mr  Newby,  the  reso- 
lution was  put  to  the  meeting,  and  carried  unanimously. 

The  Chairman  afterwards  referred  to  the  great  courtesy,  con- 
sideration, and  generous  treatment  which  he  Ijad  received  from 
Mr  Bonsor  during  the  negotiationsin  connection  with  the  agree- 
ment ;  and  he  desired  to  add  that  he  felt  that  the  interests  of  the 
Chatham  proprietors,  in  conjunction  with  those  of  the  South- 
Eastern  Company,  would  be  in  perfectly  safe  a,nd  very  competent 
hands  in  the  hands  of  the  chairman  of  the  South-Eastern  Company 
when  this  matter  came  to  be  carried  out.  It  was  to  be  remembered 
that  what  was  now  proposed  was  not  a  fusion  of  the  companies, 
which,  as  companies,  would  remain  separate  entities,  and  the 
directors  would  remain  for  the  present  charged  with  the  admini- 
stration of  the  company  in  those  essentials  which  were  not  traffic. 
He  hoped  still  to  be  able  to  address  them  every  half-year  as  long  as 
the  two  companies  were  not  further  fused,  and  to  inform  them  how 
the  agreement  had  worked.  The  "  crowning  of  the  edifice  "  would, 
of  course,  be  the  absolute  amalgamation  of  the  two  companies — the 
vesting  of  all  the  property  in  the  hands  of  one  great  company. 

A  cordial  vote  of  thanks  was  accorded  to  the  chairman  and 
directors,  the  secretary  and  staff,  and  the  proceedings  then 
terminated. 

GKKAT    BOULDER     PROPRIETARY    GOLD     MINES,    LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Great  Boulder  Proprietary  Gold  Mines,  Limited,  was  held  on  the 
4th  inst.,  at  Winchester  House,  Old  Broad-street,  London,  Mr 
Alex.  R.  Kobertson  presiding. 

The  secretary  (Mr  James  Edwards)  read  the  notice  convening  the 
meeting.  This  notice  stated  that  the  effect  of  the  contracts  into 
which  the  directors  had  entered  with  the  Boulder  Milling  Company 
being  still  apparently  not  clearly  understood  by  some  shareholders, 
the  board  had  decided  to  call  them  together  to  make  such  further 
statements  with  respect  thereto  as  might  be  necessary  to  put  them 
in  full  possession  of  all  the  facts.  A  second  notice  stated  that  the 
following  matters  would  be  lirought  lief  ore  the  meeting — namely 
(1)  To  consider  an  agreement  made  on  or  about  February  2,  1898, 
between  Messrs  Koneman  and  Hartley  and  the  company ;  (2)  to 
consider  an  agreement  made  on  or  al)out  the  same  date  between, 
the  company,  and  the  Boulder  Jlilling  Company,  Limited  ;  (3).  if 
considered  expedient,  to  take  such  steps  as  might  be  necessary  to 
secure  the  rescission  of  the  said  agreements  ;  and  (4)  generally  to 
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take  such  steps  as  might  be  hold  desirable  to  safeguard;the  adminis- 
tration of  the  company  in  the  future. 

The  Chairman,  after  explaining  the  circumstances  under  which 
the  meeting  bad  been  called,  said  that  in  the  early  days  of  the  mine 
the  policy  adopted  was  to  obtain  as  much  free  gold  as  could  be 
obtained  by  the  simplest  methods,  and,  considering  the  difficulties 
the  management  had  to  face,  the  regular  results  which  had   been 
obtained  in  a  manner   almost  unprecedented  in  mining  history, 
had  shown   the   wise  policy   adopted   from   the   commencement. 
They  felt  they  were  justified,  pending  the  development  of  the  mine, 
in  delaying  treatment  of  the  residues  (which  now  formed  a  magni- 
ficent reser%-e),  and  at  the  same  time  continued  to  pay  dividends 
from  the  ordinary  output  of  the  mines  up  to  the  full  extent  of  the 
net  earnings.    These  were  the   reasons  which  guided  their  policy, 
and  in  it  they  were  backed  up  by  the  advice  of  the  mine  manager, 
Jlr  Hamilton.     To  show  that  the  directors  had  acted  in  accord 
with  the  mine  manager,  the  Cliairman  read  extracts  from  letters 
and  telegrams   received  from   Mr   Hamilton   from    October,  1896, 
onward,  and  continued:    These  extracts,  I  may  mention,  were  in 
response  to  the  continually  expressed  wish  of  the  directors  that  the 
treatment  of  the  tailings  should  be   taken    in  hand  as  soon  as 
possible.  Therefore,  you  will  see  that  the  delay  has  not  been  caused 
from   any   want   of  energy  on   the   part  of   the   directors  or  the 
manager,   but   merely   from   motives   of    prudence   and    the   care 
which  so  complex  a  problem  demanded.     We  thought   ii   better, 
in    working   out    this    serious    problem,    to    endeavour    to    find 
a  means  by  which  we   would  first  obtain  through  the  company's 
exisiting    battery   the     very   highest    percentage     of     extraction, 
leaving    only   as  small  a  percentage  as  possible  in   the  tailings. 
We    had    in    the    tailings    a    magnificent    asset.       The    ores   in 
Western  Australia  are  entirely  different  to  those  in  any  other  part 
of   the   world.      The   most  scientific   men   we   consulted   were   at 
variance  as  to  what  should  be  done.     Everyone  who  had  a  process, 
naturally    was    not    going    to     allow    us    to    use    it,     if    there 
were    any     rights    attached    to     it,    without     some     payment 
and  we    suspended    the    question    until     the    present     system, 
which  we  have  adopted,  was  placed  before  us.    For  this  system  the 
patentees  originally  asked  us  £50,000  in  cash,  but  we  considered  so 
much   money   had'  been   spent   in   Western   Australia   on  experi- 
ments— and  I  could  mention  several  instances,  which  probably  you 
know  of  as  well  as  I  do,  where  enormous  sums  have  been  given 
outright      and      spent      upon    plants    without      the      expected 
results  being    arrived  at — that   we  were  not  justified   in  either 
paying    large    sums    out    of    your    profits    for    the    evolution 
of     a    problem  recognised  as  one    of    the    most   difficult  to  work 
out,  even  by  the  most  scientific  and  practical  men  in  existence,  or  that 
we  were  justified  in  allowing  your  mine  to   be  the  pioneer  of  any 
system  without  your  having  a  suV)stantial  return   for  the  magnifi- 
cent position  which  your  mine  has  attained.     Therefore  we  con- 
tinued negotiations  until  we  brought  down  the  terms  under  which 
we  would  undertake  to  make  a  commencement  upon  this  process 
until  we  had  to  pay  only  an  extremely  small  sum  in  cash,  and  we 
obtained  for  you  one-half  of  whatever  good  result  may  be    realised 
for  the  whole  of  Western  Australia.     JIuch  capital  has   been  made 
out  of  this  arrangement  as  having  been   made   with   a   company 
entitled  the  Boulder  Milling  Company ;  but  I  would  point   out   to 
you  that  this  company  was  formed  by  ourselves,  on  your   behalf, 
simply,  because  in  carrying  out  our  object  in  this  form  the  subject  of 
the  arrangement  had  to  be  common   property,  on  account  of  the 
limited    liability    laws,   and   I  must  emphasise  the    fact,    which 
has    apparently     never     been     understood,     that     the    Boulder 
Milling     Company    is    merely    the    medium    to    carry    out    the 
arrangement    between    the    patentees    and    the     Great   Boulder 
Proprietarj'  Company.    No  one  else  besides  yourselves  and   the 
patentees    has  any  interest  whatever   in  the    milling    company. 
The  conditions  have  been  given  to  you  fully  in  the  circular  issued 
on  June  24th.     I  would  remind  you  that,  apart  from  the  produc- 
tion from  our  residues,  our  company  has,   in   addition,   one-half 
interest  in  eight  patents  for  the  whole  of  Western  Australia,  already 
granted  or  applied  for,  including  the  roasting  furnace  and  all  im- 
provements in  such  patents,  and  a  first  charge  on  those  patents  as 
well  as  on  the  plant  which  we  are  putting  up  on  your  behalf.     This 
is  covered  by  the  step  taken  in  our  insisting  upon  debentures  being 
i.ssued  in  exchange  for  cash  advanced  for  payment  of  the  plant.     I 
can,  perhaps,  better  explain  at  this  stage  our  position  with  regard 
to   these    debentures   and   the   milling   company   generally.      The 
amount  of  debentures  was  fixed  at  an  original  possible  issue  of 
£20,000,   because  we  thoui^ht   we  might  have   had  some   of  the 
machinery  lost  at   sea,   or  other  accidents  might  have  occurred 
causing  delay,  and  until  matters  were  settled  it  might  have  been 
neecBsar}'  for  us  to  advance  more  than  ■Wo  expected  ;  but  we  quite 
believe,    and    have    every    reason    to  believe,    that    our    expendi- 
ture   on  the   plant   will   bo   limited   to   about   £9,000  to   £10,000. 
I  now  come  to  the  question  of  figures,  and  I  must  confess  that  it  is 
OKtremely  difficult  to  meet   the  gentlemen  who  are  so  prolific  in 
their  fabulous  calculations,  which,  in  some  respects,  I  cannot  but 
describe  as  perfectly  fantastic.     In  the  first   place,  the  figures  put 
forrrard  imply  that  we  were  to  pay  the  royalty  involved  upon  the 
whole  of  the  proceeds  of  our  sulphide  ores,  which,  of  course,  is  not 
the  case.  I  have  told  you  already  that  this  was  one  of  the  problems 
we  had  before  us,  and  of  which  we  are  trying  to  dispose.     We  shall 
not  have  to  pay  any  royalties  on  gold  extracted  by  our  battery. 
Vntil  we  know  what  proceeds  we  can  get  through  our  battery — 
which  we  shall  very  soon — no  figures  in  this  respect  can  be  made 
up.     It  is  only  the  residues,  in  any  case,  of  this  ore  that  we  have  to 
deal  with  in  connection  with  any  outside  contracts.     As  regards 
the  tailings  and  slimes,  whatever  may  be  otherwise  said,  we  must 
be  guided  by  our  own  mine  manager,  Mr  Hamilton— (hear,  hear)- 
in  the  fact  that  he  lays  before  us  that  we  have  been,  since  we  com- 
menced using  grinding  pans— and  that  is  early  in  the  history  of  the 
mine— reducing  by  far  the  largest  percentage  of  our  residues  into 


an  impermeable  slime  most  difiicult  to  treat,  and  the  erection  of  a 
plant  for  the  treatment  of  the  coarse  tailings  as  distinct  from 
slimes  would  not  have  been  an  economical  proceeding.  It  was 
necessary  to  consider  our  residues  as  a  whole,  and  to  find  one 
plant  which  would  deal  with  everything— that  was,  with 
our  coarse  tailings,  with  our  slimes,  and  with  our  lower  level  ores— 
but,  taking  the  tailings  heap  as  it  stands,  I  may  tell  you  that  in  the 
circular  issued  to  you  by  our  friends  the  enemy  there  is  one 
calculation  left  out,  but  which,  of  course,  it  is  impossible  for  those 
gentlemen  to  understand  who  are  nbt  conversant  with  the  con- 
tinuous management  of  the  mine.  It  is  part  of  our  arrangement 
that  the  residues  created  by  the  existing  battery  shall  go  direct,  for 
the  saving  of  water,  to  the  new  plant  now  being  created.  This  means 
100  tons  per  day  direct  from  the  battery,  and,  therefore,  computing 
the  capacity  of  the  plant  at  150  tons  per  day,  we  can  hardly  expec't 
that  the  full  capacity  of  200  tons,  on  which  our  original  calcula- 
tions were  based,  can  be  obtained,  at  any  rate,  for  some  time.  It 
will  take  some  five  or  six  years  to  clear  off  the  existing  tailings 
dump,  and  here  is  the  most  important  point  by  which  we  have 
safeguarded  your  interests,  inasmuch  as  we  have  ontv  committed 
you  for  two  years  to  the  existing  contracts  in  the  event  of  its  being 
a  success,  and  if  it  is  the  success  we  expect,  you  will  never  regret  it, 
but  will  have  reason  to  congratulate  yourselves  on  the  action  we 
have  taken.  As  regards  figures,  on  the  tailings  heap  alone  it  has 
been  circulated  amongst  you  that  our  bargain  i.s  a  bad  one,  because 
a  neighbouring  company  is  able  to  treat  its  tailing.s— and,  you  will 
clearly  understand,  not  its  slimes— at  Ss  6d  par  ton,  involving  an 
expenditure  of  £16,000,  whilst  we  would  be  paying  £41,000  for 
the  same  operation  on  our  £240,000  residues  dump  so  computed. 
Prom  recent  advices  we  are  informed  that  the  whole  plant  should 
be  in  working  order  by  October  1  ;  but,  making  due  allowance  for 
hopeful  views,  I  have  little  doubt  that  by  the  end  of  that  month 
we  shall  know  the  results  of  what  we  have  done,  and  be  jn  a 
position  to  communicate  to  you  exact  figures  as  to  our  position  in 
the  future.  Surely,  therefore,  it  is  not  much  that  we  ask  that  you 
should  exercise  a  little  patience,  and  wait  this  short  time  before 
you  even  contemplate  taking  so  serious  and  suicidal  a  step  as  the 
rescission  of  these  contracts,  even  if  such  a  step  were  possible.  The 
Chairman  then  referred  to  Messrs  John  Taylor  and  Sons,  and  dealt 
at  some  length  with  the  advices  received  Irom  time  to  time  from 
Mr  Hamilton,  the  mine  manager. 

Mr  John  Taylor  (of  Messrs  John  Taylor  and  Sons)  defended  his 
firm  against  certain  criticisms,  and  said  that  the  process  referred 
to  appeared  to  be  superior  to  any  other  for  the  purpose,  and  the 
terms  the  most  favourable  that  could  have  been  made. 

:Mr  R.  F.  Harnett,  chairman  of  a  committee  of  shareholders, 
freely  criticised  the  management  of  the  company,  and  pointed  out 
that  the  directors  had  taken  great  credit  to  themselves  because 
Great  Boulder  had  paid  magnificent  dividends.  He,  however, 
believed  that  God  Almighty  made  the  mine,  and  that  all  the 
directors  had  done  was  to  put  a  30-stamp  battery  upon  it.  He 
concluded  by  moving  that  steps  should  be  taken  to  rescind  the  two 
agreements  made  between  Messrs  Koneman  and  Hartley  and  the 
Boulder  Milling  Company. 

This  resolution  was  ruled  to  be  out  of  order. 

5Ir  Wood,  Mr  Waddington,  Mr  Brown,  Mr  Ridsdale,  and  others 
having  addressed  the  meeting,  the  proceedings  closed  with  a  vote 
of  thanks  to  the  chairman  and  directors. 
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EEVENUE. 


Customs   

Excise  

Estate,  Ac,  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  ILands . . 

Interest  on  Purcliase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    

Total  Receipts  


Estimate 

for 

the  Year 

1898-9. 


£ 

21,080,000 
28,950,000 
10,670,000 
7,600,000 
2,495,000i 
17.700,000 
12,600,000 
3,140,000 
430,000 


715,000 
1,730,0001 


Apl.  1,  '91 

to 

July  30, 

1898. 


Apl.  1, 
to 
July  31, 
1897. 


'97 


r Receipts. , 

Week     I   Week 

Ended    |   Ended 

July  30,  :  July  31, 

1898.  1897. 


£ 
6,473,000' 
8,976.000 
4,041,000' 
2,567,000; 

480,000 
3,581,000' 
3,600,000' 
1,055,000 

120AX) 


421,758 
569,068 


6,827,000! 
8.903,0001 
3.899,000: 
2,647,0001 

450,0001 
3,373,000i 
3,430.000, 
1,000,000 

120,000 


442,421 
718,036 


£ 

309,000 
445,000 
178,000 
156,0001 

43,000; 
50,000 

20,000 


1,196 


£ 
288,000 
372.000 
311,000 
214,000 

65,000 
50,000 

20,000 


l;274 


107,110,000'  31,788,826:  31,809.457'    1,202,196   1,321,274 


EXPENDITURE. 


iiiStimaie 

for 
the  Year 

1898-9, 
Including 

Supple- 
mentary 
Estimates 


Permanent  Charge  of  Debt;  25,000,000 
Oth*?!-     Consolidated    Fund 

Services    '    2,010,000 

Supply  Services |  79319,000 


1106329,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '98|Apl.  1,  -97; 


to 

July  30, 

1898. 


£ 
10,979,169 

691,617 
24,945,484, 


to 

July  31, 
1897. 


£ 
10,975,646 


726,0101 
23,387,373 


Week     j    Week 

Ended       Ended 

July  30,    July  Jl, 

1898.     I     1897. 

£  £ 

50,000 

7,000        33,000 
1,395,400,  1,481,891 


36^^.270,  35.089.029  1.409.400  l..'i64,891 

I  "■'£      "  £  "  " 

Balances  Bank  of  England  !  2,469,073  2,250,951 

Do       Bank  of  Ireland 401,577  292,265 
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ALLIANCE  ASSURANCE  COMPANY 

Head  Office :  Bartholomew  Lane,  London,  E.G. 

ESTABLISHED   1824.  CAPITAL    FIVE    MILLIONS    STERLING 

Directors  of  the  Company: 

The    Right   Hon.  Lord  Rothschild,  Chairman. 

Jambs  Alexamdes.  Esq. 
Charles  Edward  Barnktt,  Esq. 
Right  Hon.  Lord  Battersea, 
Hon.  Kenelm  P.  Bouvebie. 


Sir  Qeoroe   Curtis  Lampso  h,  Bart- 
Francis  Alfred  Lucas,  Esq. 
Ed.  H.  Lubhinoton,  Esq. 
Hon.  Henry  Berkeley  Portman. 
Hugh  Colin  Smith.  Esq. 
Right  Hon.  Lord  Stalbrioqe. 
Lieut.-Col.  F.  Anderson  Stebbinq. 
Sir  C.  Rivers  Wilson,  G.C.M.G.,  C.B. 


Thomas  Henry  Bubbocghes,  Esq 
Francis  William  Buxton,  Esq. 
Major-Gen.  Sir  Akthur  Ellis, 
James  Fletcher,  Esq.      [K.C.V.O. 
Richard  Hoare,  Esq. 

Fire  Departmest. 

Fire  Insurances  granted  at  moderate  rates  of  Premium. 

Leasehold  and  Capital  Redemption  Policies 

are  granted,  securing  payment  of  a  sum  at  the  expiration  of  a  fixed  period. 

Life  Department. 
Moderate  rates  ^f  Premium.     Large  Bonuses,  inclnding  Interim  Bonuses. 

Policies  Whole  World  and  Indisputable. 
Death  Duties  — Special  Forms  of  Policies  have  been  prepared  in  order  to 
enable  the  owners  of  property  to  make  provision  for  the  new  ESTATE  DUTY. 
:   Full  Particulars  will  be  forwarded  on  Application. 

Prospectuses,  Proposal  Forms,  and  Statements  of  Aoconnts  may  be    had  on 
Application. 

ROBERT  LEWIS,  Chief  Secretary 

TO    BEABEES    AND    CORRESPONDENTS. 

,  The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 

communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer. 


Mht  fSankrs'  (^a^tttt. 


BANK 


MARKET. 


RETURNS   AND   MONEY 
BANE    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  August  3,  1898. 

ISSUE  depabtuent. 

£ 

Notes  issued    49,008,625    Government  debt  . . 

Other  securities  .... 
Gold  coin  &  bullion 


£ 

11,015,100 

5,784,900 

32,208,625 


49,008,625 


49,008,625 


baneino  depabtuent. 

£         :  £ 
Proprietors'  capital  . .  14,553,000 1  Government      securi- 

Rest 3,478,695,      ties 13,941,630 

Public  deposits*   6,126,314  ;  Other  securities    32,607,263 

Other  deposits 45,156,173    Notes 20,601,820 

Seven-days  and  other                    !  Gold  and  silver  coin . .  2,270,473 

biUs..... 107,004, 


69,421,186,'  69,421,186 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  August  4, 1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAT  NIGHT. 

The  preceding  accounts  compared  with  those  of  the  previous 
vfeefc  exhibit  :'- 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills)    490,320    . . 

Public  deposits 

Other  deposits 

Government  securities 150,000    . . 

Other  securities "        . ;  .. 

Bullion ;...... 

Best    , 3,222    .. 

Reserve 1,294,268 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  August  3, 1898 : — 


Decrease, 


829,864 
1,086,277 


759,135 
803,948 


Date; 


Coin  and 
Bullion, 


1898 

May    12 

19 

26 

June    1 

8 

15 
22 
29 
6 
13 
2C 
27 
3' 


Gold,    ; 

in  from 

Abroad  or 

out  for 

Export,. 


Ciroulation 

(excluding 

Bank  Post 

BiUs). 


July 


Aug. 


34,56^,412  1 
36,090,765'! 
37,191,95211 
37,023,318 
37,994,710! 
38,156,127 
38,')90,133l 
38,534,607! 
37,103,052; 
36,346,627 
36,244,853 
35,283,046 
34,479,098 
I 


£ 

,076,000  in: 
,384,000  in 
,056,000  in! 
401,000  in! 
406,000  in  I 
519,000  out 
46,000  in 
60,000  in 
619,000  out' 
519,000  out 
142,000  outl 
537,000  out! 
130,000     in 


£ 

27,606,645 
27,449,310 
27,446,91j 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 
28,106,255 
27,868.715 
27,916,487 
28,406,805 


Deposits 


Securities 
in        I 
Banking    Reserve. 
Depart- 
ment.   { 


£ 
54,919,614 
55,068,«12! 
55,493,^101 
54,185,723! 
55,465,0961 
56,403,518, 
56,650,878 
i55,484,94l| 
44,405,664; 
54,156,224 
54,748,570 
53,198,628! 
51,282,487 


1 


f  ■ 
48,963,205 
47,496,052 
46,813,363 
45,956,327 
45,954,184 
46,601,798 
46,539,397 
46,279,663 
47,232,987 
47,255,008 
47,709,317 
47,158,028 
46348,893 


t§ 


8*2 


£ 
23,812,767; 
25,441,455: 
26,545,037] 
26,046,2731 
27,335,9851 
27,639,102. 
27,959,413 
27,071,277! 
25.304,8i7 
25,0W,372 
25.176,138! 
24,166,561' 
22,872,293' 


%  % 
43J  4 
46J'- 
47i:3i 

48  !  3 
49J- 

49  - 
495  !- 
48^2* 
46i  — 
46*- 
45aI- 

45A'- 
44*!- 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Aug.  4, 
1897. 


Circulation  (excluding 
Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities  . . . 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   .... 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months)| 
Clearing-house  return 


Aug.  3, 
1898, 


£  £ 

28,495,385  28,406,805 

7,288,132!  6,126,314 

41,245,477  45,156,173 

13,783,4501  13,941,630 

28,548,326  32,607,263 

24,290,923  22,872,293 

35,986,308,  34,479,098 


*  New  2J  per  Cents.— Gosohens. 

The  amount  of  the  "other  deposits,"  compared  with  the"  other 
securities,"  showed  in  1888  an  excess  of  £7,632,399,  and  in  1895  an 
excess  of  £19,382,190,  in  1896  an  excess  of  £26,796,558,  and  in  1897 
an  excess  of  £12,697,151,     In  1898  there  is  an  excess  of  £12,548,910. 

At  the  corresponding  period  in  1895,  no  change  had  occurred  in 
the  stagnant  condition  of  the  market,  and  as  gold  was  flowing  in 
from  abroad  none  was  expected.  The  rate  for  best  three  months' 
bills  was  pt  per  cent. ;  silver  was  quoted  30^d  per  oz,  and  Consols 
stood  at  107^.  The  Board  of  Trade  Returns  for  July  showed  a 
great  improvement  in  the  foreign  trade.  There  was  no  special 
feature  in  Stock  Exchange  business. 

In  1896,  the  money  market  remained  in  the  same  stagnant 
condition,  the  2  per  cent.  Bank  rate  having  been  in  existence  about 
2J  years,  while  the  open  market  rate  for  Dest  three  months'  bills 
was  only  |  per  cent.  On  the  Stock  Exchange  the  tone  was  quiet 
generally  on  the  resumption  of  business  after  the  Bank  Holiday. 
Americans  had  been  temporarily  depressed  by  a  large  failure  in 
Chicago.  Silver  securities  were  firm,  the  price  of  the  metal  having 
risen  to  31|d  per  ounce. 

At  this  time  in  1897  a  decline  in  the  New  York  exchange  gave 
rise  to  expectations  of  withdrawals  of  gold,  and  there  was  a  slight 
hardening  of  discount  rates.  This,  however,  brought  the  quotation 
for  best  three  months'  bills  to  only  J  per  cent.,  the  Bank  rate  being 
2  per  cent.  Floating  money  was  in  plentiful  supply,  at  J  to  J  per 
cent.  For  a  holiday  season  the  Stock  Exchange  was  quite  active, 
the  interest  being  directed  principally  to  American  Rails  and  South 
Africans. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO's  omitted.) 


Weeks 
Ending. 


Date. 

1898. 

Jan.ltoMay4! 

11 

18 

25 

June    1 

8 

15 

22 

29 

6 

13 

20 

27 

3 


Total. 


Stock  Exchange 
Pay  Days. 


July 


Aug. 


2,803,801, 
160,526, 
171,078, 
131,037, 
155,655, 
139,048. 
164,537, 
124,723, 
159,861, 
194,743, 
135,415, 
172,592, 
128,732, 
146,426, 


Date    I 

1898.    I 

Jan.     13! 

27 
Feb.     10 


Consols  Pay  Days 


Mar, 


11 
30 

April  13 
29 
12 
26! 

;june  lOi 
29l 
14 


May 


July 


Total,  1898 
Corre8i)ondng 

total,  1897 
Inc.  or  Dec. ) 

in  1898   . .  f 
Gross  total  in 

1897 

Do  1896  .... 
Inc.  or  Dec. 

in  1897 


4,778,174 

4,310,667, 

-     467,507,1 
=     10-84% 


50,761, 
53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 


Date. 

1897. 
July  1 
Aug.  5 
Sept.  1 
Oct.  4 
Nov.  4 
Dec.    1 

1898 
Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July   1 


:\\ 


7,491,281,' 

7,574,853,' 

-      83,572,1 

=       1-10%I 


713,582, 

606,108, 

+  107,474, 

=  17-73  % 


1413,682, 

1,162,866, 

—    49,184, 

=    4.-23% 


41,065, 
28,686, 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 


246,992, 

216,400, 

+     30,592, 
=    14-1% 


362,610 
380,354, 

—    17,744, 
=    6-38% 


'  Fourths  "  of 
the  Month. 


Date. 

1897. 
July*  3 
Aug.  4 
Sept.  4 
Oct.  4 
Nov.  4 
Dec.   4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 


27,078, 
29,997, 
19,808, 
30,695, 
26,239, 
24,054,. 

29,458. 
24,374 
25,956 
30,575 
28,499 
23,928 
35,149 


197,939, 

171,330, 

+  26,609, 
=  15-5% 


302,123, 
290,681, 
+  11,442, 
=  3-94% 


*  The  "  fourth  "  fell  on  Sunday. 

PEOVINCIAL    CLEARINa    EETURNS. 


JtASOKE&TER- 

Jan.  1  to  July  23 

Week  ending  July  30  . 

Total  to  date 

LIVEKPOOL- 

Jau.  1  to  July  23 

Week  ending  July  30  . 

Total  to  date 

BIRKINOHAK- 

Jan.  1  to  July  23 

Week  ending  July  30  . 

Total  to  date 


£        i         f. 
111,594,8001109,447,800 
4,099,1001    3,672,600 


1898. 


1897. 


115,693,900 113,120,400 


74,176,500  67.828.700 
2,453,700,  2,247,500 


76,630,200  70,076,200 


34,075,700  32,226,200 
987,300]  1,111,900 


35,063,000  33,338,100 


Inc.  or  Dec, 


£   I  % 

-(-2,147,000 
+    426,500 


-1-2,573,500 


2-27 


-f  6,347,800 
+   206,200 


9-36 
9-17 


-1-6,554,000  9-35 


-1-1,849,500 
—  124,600 


5-74 
11-26 


-f  1,724,900'  5-17 
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Jan.  1  to  July  23 35,930,700   33,137,900 

Week  ending  July  30  ..  I     1,044,300        941,500 


+2,792,800 
+    102,800 


Total  to  date 36,975,000  34,079,400  +  2,895,600 


BSISTOL- 

Jan.  1  to  July  23 

Week  ending  July  30  . , 

Total  to  date , 


14,992,000  14,284,500+    707,500 


523,600:       500,100 


15,515,600|  14,784,700 


23,500 


+    730,900 


8-43 
10-92 


8-50 


4-9 
4'6 


4-9 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 


BASK   OF   FBANCE. 


Aug.  4, 
1898. 


July  28, 
1898. 


Aug.  5, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


Assets.                      £        I       £  £                 £                 £ 

Coin  and   bullion— Gold   75,164,000  75,095,000  80.892,000^  4-       69,000  —  5,728,000 

—                  Silver   49,694,000   49,665,000  48,995,000+        29,0O0|+      699,000 

Government  securities..  I  14,104,000:  14,104,000  14,104,000           ..         ! 

Discount  and  advances..!  42,101.000,  45,202,000  38,799,000—  3,101,000  -I-  3,302,000 

Liabilities.             '                                     '  !                     ' 

Notes    143,120,000  153,227,000  145,582,000— 10,107,000  —  2,462,000 

Government  deposits    ..I  12,051,000l  12,438,000,  3,545,000;—     387,000+  3,506,000 

Private  deposits  .^^. .  ...I  19,687.0001  20,748.0001  20,146,000|—  l,061.000i—     459,000 

BASS.  OF   SFAnr. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury     bills,    obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits     and     current 
accounts 


Jnlv  30,  I  July  23,  July  29, 

1898.      ,  1898.           1897. 

£         :  £                £ 

10,282,000;  10,213,000  8,996,000 

5,405.000  5,338,000i  10,753,000  + 

7,729,000  7,079,000|  1,293,000!  + 

40,964,000  40,038,000:  19,581,000 

15,265,000  15,265,000  15,666,000 


liast  Week 

£ 
+       69,000 
67,000 
650,000 


13,125,0001  15,291,000 
55,366,000;  55,277,000 


8,750,000 
44,821,000 


32,353,000!  32,610,000   18,261,000—     257,000+14,092,000 


Last  Year. 
£ 

+  1,286,000 

—  5,348,000 
+  6,436,000 

926,000  +20,383,000 

—  401,000 


—  2,166,000 
+       89,000 


+  4,575,000 
+  10,545,000 


HETHESLAiroS   BANK. 

Assets. 
Coin  and  bullion— Gold 

—                Silver 
Discount  and  advances. . 

LlABlUTIES. 

Notes  in  circulation 

Deposits 

July  30,      July  23, 
1898.           1898. 

£                 £ 
4,228,000     3,701fl00 

6.920.000  6,928,000 

5.336.0001  8,439,000 

17,116/)00  17^93.000 
1,392,000     l,109fl00 

July  31, 
1897. 

£ 
2,632^)00 
6,926,000 
8,549,000 

16,994,000 
201,000 

Last  WeekiLast  Year. 

£         i         £ 
+     527,000+  1,5%,000 

—  8,000:  +         6,000 

—  3,103,000—  3,213,000 

—  77,OOo!—       77,000 
+     283,000'+  1,191,000 

NA" 

[TONAL   BANE   OF 

BHLonm 

1  July  28, 
1898. 

Coin  and  bullion 4J45W0i 


Other  securities 

Liabilities. 
Notes  in  circulation 
Cuirent  accounts 


July  21, 
1898. 

£ 
4,421,000; 


July  29, 
1897. 

£ 
4,112,000 


17,032,0001  17,041,000   16,414,000 


Last  Week  Last  Year. 


£ 

78,000i  + 
9,000  + 


„l 


19,601,000]  19,301,000!  19,121,000+ 
3,364WOI_3j619,000     3,120,0qo!— 

IXFBBIAL  BANK    OF   OEBJUNY. 


300,000 
255,000 


£ 

233,000 
618,000 

480,000 
244,000 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  . 
Current  accounts    , . . 


July  30, 

1898. 

£ 

42381,000 

39,590,000 


July  23, 
1898. 


July  30, 
1897. 


Last  Week  Iiast  Year. 
£  <         £  I  £  I  £ 

43,407,000   43,169,000—     826,000—     588,000 
38,111,000  38,091,000,  +  1,479,000  +  1,499,000 


54,854,000  53,998,000   53,965,000;  + 
23,651,000!  24.459,000   23.870,000,— 


856,000 
808,000 


+      889,000 
—     219,000 


BAITK   OF   ETTSSIA. 


Assets. 

Gold 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  ; 

Liabilities.  | 

Notes  in  circulation  . . . . , 

Treasury  account   

Deposits 


'July  8      'July  1 
(July  20), !  (July  13), : 
1898.      1      1898. 
£  !         £ 

110,228XX)O110,329,000 
435,000  4,320,000 
6,588,000'  8,338,000- 
17300,000  17300,000 
21,181,000  21321,000 
3,065,000     3,015,000 

: 

81,135,000  80,662.000 
45302,000  45,483,000 
23,234,000   20,523,000 


»July  8 

(July  20), 

1897. 

£ 

92,772,000 

4,583,000 
11,717,000 
56,878,000 
25,243,000 

3,101,000 


Last  Week'Last  Year. 
£  £ 

—  101,000+17,456,000 
+       65,000  —     198,000 

—  1,750,000  —  5,129,000 

—39,378,000 

—  140,000  —  4,062,000 
+       50,000,—       36,000 


95,161,000  +  473,000—14,026,000 
34,514,000i+  19,000+10,988,000 
22.026,000  +  2,711,000  +   1,208,000 


*  All  items  converted  at  10  roubles  per  £. 
HEW  YORK  ASSOCIATED  BANKS. 


I  July  30, 
1898. 

ASAETS.  £ 

Specie <  33,302,000 

Legal  tenders  12,l(i4,000 

Loans  and  discounts 127354,000 

Liabilities. 

Circulation    2378,000; 

Net  deposits 148336,000 

Reserve  (Specie  4  Notes)   45,466,00o! 

Legal  reserve    37,084fl00| 

Excess  of  actual  reserve     8382,000 


July  23,  I  July  31,  I  I 

1898.  1897.      Last  Week  Last  Year. 

£        I       £        I         £         !        £ 
33,528,000!  18,300.000-     226,000:  + 15,002,000 
12.140,000'  21,996,000  +        24,000  —  9,832,000 
126,990,000  108,600,000  +      364,000  + 18,754,000 


2,886,0001     2,686,000  — 
148,266,000!  124310,000|— 

45.668.000  40,296,000;— 

37.066.0001  31,152,000  + 
8,602,000!     9,144,000  — 


8,000:  +      192,000 
HOAX)  +24,726,000 

202,OOol+  5,170,000 

18,000,+  5,932,000 

220,0001—     762,000 


In  the  above  tables  the  Keichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  (ranc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  nioaey  at  48  per  dollar., 

Sisconnt  and  Loan  Market. — Although  gold  has  been  | 

taken  oil'  the  market  for   export,  the  Bank  received   a  wnall  I 
amount  on  balance,  and  a  Homewhat  easier  tone  has  prevailed  | 
in   the   discount   market.      Though    the   fall    has   been    very  : 
gradual,  it  has  been  progressive,  so  that,  as  compared  with  IJ 
per  cent,  last  Friday,  the  rate  for  best  three   months'  bills  to-  ' 

a  — 


day  is  only  IjV  per  cent.  The  New  York  exchange  is  at  the 
same  point  as  last  Friday,  and  there  seems  to  be  no  Immediate 
danger  of  large  withdrawals  in  that  direction.  Floating  money 
has  been  somewhat  less  abundant,  but  has  never  commanded 
more  than  J  per  cent.  The  Bank  received  £130,000  in  gold 
from  abroad,  but  the  stock  has  nevertheless  fallen  £803,948 — to 
£34,479,098,  thus  showing  fl,n  expansion  of  about  £934,000  in 
the  home  circulation.  There  was  also  an  increase  of  £490,320 
in  the  circulation  of  notes,  and  the  loss  of  reserve  consequently 
amounted  to  £1,295,000,  leaving  the  total  £22,872,000.  The 
proportion  of  reserve  to  liabilities  is  J  lower,  at  444  per  cent. 
The  small  decline  in  the  proportion  is  due  to  the  large  reduction 
in  the  deposits,  the  Public  and  Private  Deposits  having  fallen 
£829,864  and  £1,086,277  respectively.  There  was  an  increase 
of  £750,000  in  the  amount  of  Government  Securities,  while 
Other  Securities  show  a  decrease  of  £759,135. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) . . 
Deposit  allowances : — Banks 

Discount  houses  at  call  

At  notice 


Last 
Fri. 


Sat. 


.% 


Mon. 


.% 


Tnes. 


The  following  is  a  comparison  v»dth  previous  weeks  : — 


So 


Bank  Bills. 


3  Months.  4  Months.16  Months. 


April  29. .  1}    2i 
May      6..'2i    3 

13..  3 

20..  12: 

27..  |l! 
June     3..!1' 

10.. 

17.. 

24.. 

July      1.. 

8.. 

15.. 

22.. 

29.. I  . 
Aug.      5..!  i 


% 


% 


I  *: 
ii2;; 
I  2 

VI 


Trade  Bills.' 


3  Months.  4  Months.  6  Months. 


,% 


% 


% 


2i 
3 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  tlie  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-houae  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 


July 
30. 
27^. 
26|  . 
263 


2. 

3. 

4. 

5. 

274    . 

.     27J     . 

27i     . 

27iW 

27,W  . 

•     27^  . 

.     27t%  . 

.     274 

26J     . 

•     26i|  . 

.     26^  . 

•     26J 

26i     . 

.     26i|  . 

26i|  . 

26J 

Delivery. 

Spot    

August  . . 
September 
October  ..       ..' 26J 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  August  4th  : — 

Gold. — Bar  gold,  fine,  77s  lOJd  per  oz  standard  ;  bar  gold,  parting 
77s  lOfd  per  oz  standard ;  United  States  gold  coin,  768  6d  per  oz ; 
German  gold  coin,  763  5d  per  oz ;  French  gold  coin,  76s  5d  per  oz ; 
Japanese  yen,  76s  5id  per  oz. 

Silver. — Bar  silver,  fine,  274d  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27^d  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,27^d  per  oz  standard;  bar  silver,  containing  3  grs  gold, 
273d  per  oz  standard  ;  cake  silver,  29|d  per  oz ;  Mexican  dollars, 
26 jd  per  oz.,  nearest.      Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.2,500,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs.15,935,000,  at  prices  ranging  from  Is  3||d  to  Is  3  29-32d. 
The  following  statement  gives  the  result  of  the  sales  from 
the  beginning  of  the  current  financial  year  : — • 

Rs.  £ 

April  1, 1897,  to  March  31,  1898 141,839,327     ....      9,097,281 


April  1  to  July  27, 1898 97,214,946 

July  28  to  August  2  2,675,000 


99,889,946 


6,448,033 
177,054 

6,625,087 


Allotments  since  last  Friday : — 

Rs. 

Wednesday 629,000  in  bills  on  Calcutta I  At  Is   35d,  about  57 

„         114,000  in  bills  on  Madras    r     per  cent.,  and  above 

„         1,757,000  in  Dills  on  Bombay  J      in  full. 

„         80,000  in  bills  on  Bombay  At  Is  3  29-32d. 

Next  week  Rs.2,500,000  will  be  offered. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  Corporation  of  Plymouth  for  the  compo- 
sition of  the  Stump  Duties  payable  on  transfers  of  further  issue 
of  £385,000  Plymouth  Corporation  2J  per  cent.  Redeemable 
.stock. 
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LONDON  COUESE . OF  EXCHANGE. 


On. 

Usance. 

Price  NeKOtiated  on  'Change. 

July  28.., 

Aug.  4. 

Paris         . ...;.. 

Cheque's 

25    2'2*     2S    i71 

25    22*    25    27i 

Ditto     /iv.....;..., 

3mon»Wi,26    37*    25    421 

do       I  25    37*    25    42$ 

At  sight    ^5      05    12      ll 

3montliB,|'l5      2i    12      3| 

„     ,  1  20    58      20    62 

„      ,1-20    58      20    62 

,    ■  !:  So-   Se      20    62 

„'HVa2..135    12    16J 

„        1  25,    40      26    45 

25    37i    25    42i 
25    37*    25    42* 
12      0}     12      li 

Berlin v-.-^r •■•' 

Hamburg  . . : .  :\.., 

Frankfort      '  .■                    

12      21    12      38 
20    59      20    63 
20    58      20    62 
20    59      20    63 

12     13J    12    ISi 

25    40      26 '45 

is-'            25ik 

25             254 

Moscow .....t'.l 

Genoa,  Naples,  &c..-,^.,fTl 

II 

ma          25ft 
.,27    42^    27    52* 
,274            273 

-,«6    53?    25    58f 

24ig         25ft 
27    32*    27    42* 
.28*      ■    .29 

Lisbon    .:;!.'/j.'. .. . 

Switzerland ,  ,tvl .  -  ■  - 

281           288 
25    52*    25    57* 

Among  Colonials  some  few  transactions  have  taken  place,  bnt 
the  only  variation  in  price  is  a  fall  of  *  in  Queensland  3h  per 
cent.  Inscribed  Stock. 


Open  I 
Market. 

%    1 


The  discount . .  quptationa  p^inr^i)^  ■  in 
cities  axe  as  follows : — 
Bank 

Eate. 

Paris  2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
-       '  '  4  Feb.  18, 

3  April  13, 


the  chief  continental 


Frankfort 
Amsterdam 

Brussels 

Vienna   . . . 


'951 
'98] 
'98] 
'98] 

'97] 


Bank 

Rate. 

% 

Genoa 5 

Geneva 4  July 


Open 
Market. 


6,  '98]  Zi 


3i  I  St  Petersbrg  5JJan.  23,  '98]   4i 


3J  1  Madrid  ....  5  June  17,  '96]  5 

2|     Lisbon    ....  6  Jan.  25,  '91]  6 

3  Ajpril28, '96]   2i     Stockholm..  5  May  18, '98]  4 

4  Jan.  22,  '96]   35     Ghristiania  .  4  Aug.   2,  '98]  4 

Rome 5  Aug.  27,  '95]   3       Copenhagen .  4  June  2,  '98]  3J 

Turin 5  Aug.  27,  '95]   3 

At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) . .  1    to  la  |  Calcutta,  Bank  min 4 

Ditto  (endorsed  Bills)    .  .3  j  to    4;  Bombay,  Bank  min 4 

FOREIGN    BATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg  . 
Frankfort  . 
Vienna  . . . 
St  Petersbrg 
New  York  . 
Lisbon  . . . 
Madrid  . . . 
Italy 


Aug. 


Latest 
Dates. 


Bates 
of  Ex- 
change 


25-23» 

25-27i 

12-05 

20-4(^ 

20-31 


Usance.! 


—       4i  20-31 


20-40 

12-0 

94-0 
4-855 
29ft 

40-68 

27-13 


Ch'ques 
Short. 
3  mos.  - 


3  mos.  ! 

ISOdysstl 

Sight,  i 


Latest 
Dates. 


Eio  Janeiro iAug.   3      7.fl.d 

Buenos  Ayres..; July    8      47jd 
Do  Pm.onGold  Aug.  5       178 

Montevideo July   9'        51ft 

Jane20iBng  Sng 


Bates 
of  Ex- 
change. 


Usance. 


Melbourne  . . 

Sydney  : . 

Adelaide  

Calcutta  . . . . 
Bombay  . . . . 
Hong  Kong  . . 
Shanghai 


A«g. 


|pm 
par  ^pm 
par  2pm 

i;3?i  ■ 

1/311 

1/11 

2/7i 


20  par 
20 

5 

5 


90dysst 
90dysst 

90  dys  st 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following  are  the   standards   for  gold    points   of 
principal  gold  exchanges  : — 
Francs.        French.  |  MarKS.        German. 

25.32* — 4  p.  mille  for  us      i  20.52—5  per  mille  tor  us 
25.22I— Par  ]  20.43— Par 

25.I2J — 4  p.  mille  agst  ns    1  20.33—5  p.  mille  agst  us 

The  latest  exchanges  are  ; — 
French  "cheque"  exchange  25£  23Jc,  or  ^  per  mille  for  us. 
German  short  exchange 
New  York    exchange  I 


the 


Dollars.    Am     ican. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827 — 8  per  mille  agst  us 


'  Cable  transfers  "  f  ' 
THE 


20ra.  40  pf,  or  I4  per  mille  against  us. 
$4.85,  or  3i  per  mille  against  us. 


STOCK   MARKETS. 


■     With  the  "  House 
few  members  returnin 


I  Last    j 
iFriday 


Cons.  2}%  until  1903! 
then  2i%,  red.  19231110311 
Do  acct.  Aug.  4    1110|ll 

21%,  red.  1905  103*  4} 

2(%,  red.  1905 ,103    4 

Local  Loans3%Stk.ll09ilOi 

Bank  Stock  354    9 

India3i%red.  1931.  .ill3    4 
Do  3%  red.,  1948..  106    7 
Do  2*%  1926. .....|  89  90 

Do  Rupee  Bnfacedi  62    4 
Met.  Cons.  35%    ....|llS    8 


Sat. 


-Closing  Prices — ■ 
Wed. 


Thurs. 


uojs  ij|iioj  14 


Move- 
Friday  ment. 


im  i— 


1103 1 

iio|  1  1I104  liiuol  iJiiioj  3  ■ 

103i  4*103*  4i:105*  4*ll03  4    — 

103    4' 103'  4  il03'  4"ll03  4  '.. 
a09J10ill09*10*il09J10*ll09*10J  .. 

i55    9  :355"  9' 355    9'|355^  9    + 

113    4  1113    4    113    4   113  4    .. 


106  7 
89  90 
62  4 

1115  8 


106  7  1IO6  7  106  7 
89  90  I  89  60  89  90 
62  4  62  4  62  4 

115  8  1115  8  1115  8 


closed  for  two  days,  and  comparatively 
j;  at  the  reopening  on  Tuesday  morning, 
business  has  this  week  been  on  a  very  small  scale.  The  tone, 
however,  has  been  pretty  firm  generally,  as  peace  between  the 
United  States  and  Spain  seems  now  practically  assured  at  a 
comparatively  early  date.  The  Foreign  and  American  depart- 
ments have  consequently  shown  most  animation,  Spanish 
stock  having  been  in  active  demand  even  in  this  market  in 
which  transactions  in  that  security  are  not  usually  of  large 
extent.  A  considerably  weaker  tone  has  prevailed  at  the  close, 
however,  owing  to  uneasiness  in  regard  to  the  position  in  the 
Far  East.  Home  Bails  ha-\e  been  rather  Hat  for  the  most  part,  the 
final  results  for  the  Jime  half-year  failing  to  alter  the  mediocre 
character  of  previous  announcements.  The  Miscellaneous 
markets  have  presented  scarcely  any  feature  of  interest. 
Mining  shares  of  all  the  leading  descriptions  have  been 
fairly  well  supported,  but  without  exhibiting  any  particular 
accession  of  interest  in  the  various  groups. 

We  are  informed  that  I\Ir  Henry  Claude  Fuller  was  declared 
a  defaulter  upon  the  Stock  Exchange  on  2nd  inst. 

Home  and  Colonial  Oovemment  Securities. — An 
easier  tendency  in  tlie  discount  market  contributed  to  the 
strength  of  Consols  after  the  holidays,  but  a  rather  sharp  fall 
has  occurred  in  connection  with  politics  to-day,  and  the 
quotation  shows  an  appreciable  fall  as  compared  with  last 
Friday's  closing  price.  Indian  stocks  are  in  fair  demand  at 
steady  prices,  a  good  number  of  transactions  having  been 
recorded  lately.  British  Corporation  stocks  are  quite  without 
feature,  and  the  lack  of  demand  for  them  is  indicated  by  the 
failure  of  the  Bradford  Corporation's  oifer  of  £500,000  2^  per 
cent,  stock  at  a  minimum  of  92  per  cent,  last  week.  The 
applications    were    so    small   that   no   allotment    was    made. 


.if '. 

86i 
3,3 

i 

1; 

.     51 

4 

•     M* 

4 

H  ■ 

.     914 

2* 

V    . 

.    65 

V 

9    . 

.    97 

9 

*  . 

.  100 

4 

«t  . 

.  109 

9* 

4    . 

.  104 

* 

24  . 

.  102 

3 

6*  . 

.  105i 

64 

n- 

•  ?ii 

i 

37 
42 
101 
914 


Toreign  Government  Securities.  —  Quite  a  brisk 
demand  has  existed  here  for  Spanish  sealed  bonds,  the  pro- 
gress of  the  negotiations  pointing  to  an  early  cessation  of  hos- 
tilities. They  have  changed  hands  at  42A,  and  several  times 
at  42,  the  price  last  week  having  been  39J.  Other  Inter- 
national stocks  have  been  steady,  Italian,  Turkish,  Egyptian, 
and  Portuguese  issues  all  showing  some  improvement,  and  one 
or  two  Chinese  loans  have  also  moved  up.  Very  little  has 
been  doing  in  South  Americans,  but  piices  are  better  where 
any  changes  have  taken  place.  Argentine  Funding  and  1886 
bonds  show  a  small  advance,  the  others  having  scarcely  moved. 
Santa  Fe  Provincial  bonds  have  moved  up  a  point  all  rovmd. 
Brazilians  have  gained  1  to  2  points  generally,  while  Chilians 
remain  steady  at  about  last  week's  level.  Uruguays  have 
relapsed  a  little,  though  not  much  in  excess  of  the  amount  of 
the  coupon  deducted  on  August  2nd. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 

"  Making-up  " 
r-Closing  Priees-^         Rise  Prices. 

Last  Week.    To-dav.    or  Fall.    July  26.  Julyl2. 

Argentine  5%,  1886-7  85        *  . .     86        *  . .   -^     1     . .     85 

Ditto  1891  Funding 85i 

Ditto  National  Cedulas  B 32i 

Brazilian  4%  Bonds.  1889 50 

Ditto  VV.  of  Minas  5%    52J 

Bulgarian  6%  1892   90J 

Chilian  44%,  1895 65 

Chinese  7%  Silver,  1894 97 

Do  Gold  1896  5% 100 

Egyptian  4%  Unified  Debt 107| 

Do  3*%  Converted 103i 

French  3% 1014 

Do  3*%    1054 

German  Imperial  3%  1891    94i 

Greek  1884  37| 

Do  Monopoly  4% 42 

Hungarian  4%  Gold  Rentes    . .  101 

Italian  5%  Rentes    91J 

Mexican  6%  1888 " 

Peruvian  Corp.  6%  Bonds    . . . 

Portuguese  3% 

Russian  New  4% 1( 

Spanish  New  Sealed   

Turkish  3J%  1894 100| 

Do  Series  B    46^ 

United  States  4%  1877    112 

Do  New  4%    127 

Uruguay  3*%  Bonds    44 

Venezuela  3%,  1881 34    36 

British  Railways. — The  tratRc  returns  for  the  week 
prior  to  the  holiday  make,  on  the  whole,  a  favourable  com- 
parison. The  Great  Western  is  a  prominent  exception,  as  it 
continues  to  lose  heavily  through  the  insensate  coal  strike  in 
South  Wales.  The  dividend  at  2J  per  cent,  too  was  even 
below  what  was  expected,  and  Great  Western  stock  has  in 
consequence  further  given  way  to  the  extent  of  2J,  The  North- 
western dividend  was  also  disappointing,  though  not  to  the 
same  extent,  but  this  stock  also  shows  a  fall  of  li  as  compared 
with  last  week.  Midland  and  Xorth-Eastern  kept  steady 
until  yesterday,  but  have  since  given  way  in  sympathy 
with  the  other  "heavy"  stocks.  Among  the  Southerners, 
Chathams  have  again  been  in  much  favour  on  Mr 
Forbes's  cheerful  prognostications  at  the  meeting  on 
Wednesday.  He  expressed  his  belief  that  holders  of  Second 
Preference  would  not  have  long  to  wait  for  their  full 
dividend,  and  the  price  of  that  stock  has  made  another 
record  at  119,  though  that  closes  a  little  below  that  figure. 
The  Ordinary  has  also  been  in  active  request,  and  has  risen  to 
23j.  Brighton,  South-Westem,  and  South-Eastern  have  each 
moved  up  to  some  extent,  but  iletropolitan  has  relapsed. 
Scotch  Deferred  issues  are  the  turn  lower  on  balance,  and 
Barry  stock  has  fallen  3  points. 

Tlie  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£35,492,  equal  to  2-0  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £13,616,  equal  to  6'4  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £116,775,  or  1'8  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £13,616,  equal  to  5'7  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 
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-Closint;  Prices-^ 
Last  Week.    To-d»y. 


155 
153 
55i 
67 


"  Making-up  " 
Rise  Prices. 

or  Pall.    Jaly26.  July  12. 

.  —     3 

1534  ..  155 

. .  -      *  . .    561  . .     57i 


139*  40* 
203;    4j 
218     "" 
13Jf 


Barry  Deferred  Ordinary 158 

Cale<}onian 153 

Do  Deterred    56i 

City  and  South  London 67 

Great  Central    J7 

Do  Deterred  21g 

Do  London  Extension 70 

Great  Eastern   1208 

Great  Northern  Deterred 55| 

Great  Western 166i 

Hull  and  Barnsley  54S 

Lancashire  and  Yorkshire   ....  148i 

London,  Brighton,  *c..  "A" 175i 

London,  Chatham,  and  Dover..    23i 

Do  .Vrbitration  Preference  . . 
London  and  North-Western  . . 
London  and  South-Wiestem  . . 
Metropolitan  Consolidated  .... 

Metmiwlitan  District 29i 

Midland  Preferred  87S 

Do  Deferred  90^ 

North  British  Ordinary 46| 

Do  i%  Preferred 91| 

Nonh-Eastem— Consols    177S      t  ..  177; 

North  Staffordshire 126*    7*  . .  121  . 

South-Eastern  "A" llOg      t  . .  IIOJ  .  . 

American  Railways. — The  brightening  prospects  of 
peace  have  induced  support  for  American  Railway  securities 
on  both  sides  of  the  Atlantic,  though  the  dealing  here  has  not 
been  on  a  large  scale.  Central  Pacific  certificates  have  been  in 
some  request,  despite  the  opposition  to  the  proposed  scheme  of 
dealing  with  the  jiropertv.  Tlie  shares  of  the  Pacific  lines 
each  exhibit  a  further  improvement,  though  the  latest  reports 
do  not  look  very  hopeful  for  a  settlement  of  the  questions 
pending  ■with  the  Canadian  Pacific,  the  managers  making 
statements  much  at  variance  with  each  other.  A  good  rise  is 
recorded  in  Illinois  Central  Leased  Line  stock,  Milwaukee 
Common  and  Preferred,  and  Norfolk  and  Western  Pre- 
ferred, and  there  are  smaller  advances  in  Atchisons,  Eries, 
Southern  Eailway,  and  "Wabash  issues.  Among  bonds  a  big 
advance  has  taken  place  in  the  two  W.  Virginia  and  Pitts- 
burgh issues,  and  smaller  improvements  in  Atchisons,  Louis- 
vilks,  Norfolk  and  Western,  and  Northern  Pacific  bonds. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 

/—Closing  Prices^ 
Last  Week.    To-day. 

Atchison  5%  Preferred 353      8 

Do  General  Mortgage    96*    7§ 

Baltimore  and  Ohio 14*  15* 

Central  Pacific  Shares 16|      g 

Cbicago,Mil.,&8t.Panl,C.  Stk.  102*    3J 


"Making-up" 
Rise  Prices. 

or  Pall.  July26.  July  12. 
.  +  i  . .  35*  . .  355 
.   +       4  ..     97*  ..    96i 

13|  ..     15 

.  -t-  I  ..  15|  ..  13§ 
.  +    15  ..  1021  ..  1034 


Denver  &  Rio  Grande  Ord.  Shs,    12i 

Do  Preferred  Shares 51 

Erie  Railroad  Com.  Stock    1, 

Do  1st  Prgf 36' 

Do  2nd    18 

Illinois  Central  Shares 109i 

Lake  Shore  &  Michigan  S.  Shs.  185 
Louisville  &  Nashville.  C.  Stk.  545 
New  York  Centra!  Shares  ....  121-' 
N.y.,  Ontario,  and  W.  Reg.  Shs.  15: 
Norfolk  4  Western  Adj't  Pref. 
Northern  Pacific  Preferred  ....  7.  ^ 
Pennsylvania  R.R.  $50  Shares    60J 

Reading    9 

Southern  Ordinary 8i 

Do  Preferred 32( 

Union  Pacific  Shares 24- 

Wabash.St.  Louis,  Ac,  Prf.  Shs.    19^ 

Do  6%  General  Mort.  Certs. .     28J      . 

Colonial  and  Foreign  Railways.  '—According  to  recent 
telegrams,  a  good  deal  of  hostility  is  being  displayed  against 
the  Canadian  Pacific  by  its  American  competitors,  and  there  is 
talk  of  an  agitation  for  adverse  legislation  in  regard  to  the 
through  traffic.  The  market  for  tlie  shares  has,  consequently, 
been  rather  flat,  though  there  is  little  change  in  the  quotation 
as  oom))ared  with  last  week.  Grand  Trunk  issues  have 
fluctuated  a  good  deal,  but  have  been  firm  lately,  and  show  a 
moderate  advance  all  round.  Great  Western  and  Northern  of 
Canada  bonds  have  also  moved  up  about  a  point  each.  Ther« 
have  been  some  few  dealings  in  Indian  Railway  stocks,  and 
East  Indian  Deferred  annuities  have  advanced  2.  Argentines 
have  moved  irregularly,  Buenos  Ayres  and  Ensenada  and 
Buenos  Ayres  Western  being  quoted  higher,  while  Buenos 
Ayres  and  Pacific  and  Cordoba  Central  have  fallen  rather 
heavily.  Among  Brazilians,  Great  Southern  has  lost  2  points, 
while  Recife  and  Sao  Francisco  and  Rio  Claro  show  an  improve- 
ment. Quite  a  pronounced  advance  has  taken  place  in  the 
Preferred  shares  of  the  Nitrate  Railway. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


Bombay,  Daroda,  &c 218    22 

Buenos  Ayres  and  Rosario  Ord.    69J 

Canadian  Pacific,  Shares 86^ 

Grand  Trunk  of  Canada  Ord.  . .      7ft 

Do  First  Preference  67g 

Do  Second  Preference 44i 

Do  Third  Preference 19| 

Great  Indian  Peninsula    173 

Mexican  Railway,  Ordinary    . .     20 

Do  First  Preference    74^ 

Do  Second  Preference  3ir 

Nitrate 4; 


^Closing  Prices-> 
Last  Week.    To-day. 


"Making-up" 

Prices. 
July26,  JulylZ. 


HOME     RAILWAY     TRAFFIC     RETURNS. 


1  DlT.  X 
BaTeoiia8ndHaUiie87      per 
Annum. 


QroM    Work- '  Fixed 
Be-     lug  Ei-.Oh'rges  * 
celpta.    penaea. 

f       "  £    \"'e    i 

208,876   101,950     60.664! 
161,293     gi>,326|    63,148, 


Ksjceipta  for  WeeK        | 
eudHd  July  30.  j  Traffic 

|>a    iperMile 


Name  of  Raflwar. 


li«,396  767,147' 
2724,481  1608.237 
2761,657  1686,914 
6304,625  2*»2,360 
2573,11!  146?,96C 
6697,678|3812,3«4 
1625,648,  764,911 
2S30.772  1306,209 
882.166  446.760' 
186,267     97,830 


627,3861 
8«1,'38, 
641,486 

1486,27d 
674,746, 

1404,5341 
407,042, 
523,740 
367,873 
39,690, 


2i 
6 

a 

ml. 

5* 

n 

427,133;  2J2,804J  118,166i  4 

. .    !    . .    '11 

H 
•'■4 


412,826!  180,103;  148,047: 
217,232  105,860,  119,663: 
6236.9t8  2978,306  12  6,682 
422S,69!I  2454,406|  796,077 
270,966    137,921,    66.973 


1436,786   746,S»«:  380,764 


ieil,49:<  962,862   688,288   61 

764.036   407,700,  i21,664|  6 

231,167   118,0331    93,040r  3i 

..'..'  2 

iee4,485   936,694   843,689   1 


71,306  38.636  17,699'  6J     6J 

161,730  82,284  36,372   64     64 

13j,691  8o,210j  63,399,  nil.  nil 

462,1841  237,686  72,8021  51  '  ii 

286,927^  144.375)  (3.1291  4     :  »« 


ESOIISH. 

Barrr 

Cambrian    

Fumess    

'GreatCentral 

Great  Eastern  

Great  Northern    

Great  Weatern 

LancAsliire  and  Vorkshire  . 
London  and  NorLb- Western  . . 
London,  Brighton,  &  S.  Coast 
London  and  SoiitU-Weatern  . . 
London,  Chatham  and  liover 
London  Tilbury  and  Southend 

Maryport  and  Carlisle  

MetroVioHtan 

Metropolitan  District  

Midland   

N  ortli-Easteru 

North  London 

f  N.  Btaffordshlrc— Hallway  . . 

\     Canal 

Khyumey    

South- Eastern 

TaffVale 

Scotch. 

Oaledonlan*  

Glasgow  At  South- Western* 

Great  Jiorth  of  ticotlaud*  

HlKhlandt  

Morth  British* 

lUiSU. 

Belfast  and  County  Down 

Belfast  &  Norcberu  Counties. . 
Dublin,  Wicklow  i  Weiford. . 

Great  Northeni    

Great  ttoutberu  and  Western. . 
MldUnd  Great  Western  


g2  ■■ 

Si2.§' 


6,570 
3,713 

88',iB4 
72,417 

152,6*0 
63,372 

187,63^ 
67,964 
91,211 
39,263 
8,011 
911 


S  "  Ji  I    i 

•og  .    ad  IPZ    \     oer 

lis'    3a  I  g'l;;!  Week. 

Ii|_fi5  i|*^;18981897 

£     I      £     I'   £     i  £"     £ 

..      I    3,661     8,34l|ll5   263 

2,713     9,;i3     9,243   37     36 

7,002    10,7151    9,975    77  t  72 

5d,476,  65,941,166  |168 

37,712  126,896  122,3491  M  ll>6 

61,738  lo4,li6127,334!ll7  !ll7i: 

86,910  239,650!260,630'  93  1  S6 

56,979118,331111,9,9  216  J209J 

136,796  324,455,316,935,170    !6i 

14,655   82,6191  81,639  173  ,170 

21,653  115,754,112,479  123  1II9 

7,925    47,194'  46,181  255  |216 

1,909     9,920     9,670  123  |116i 

1,176     2,096'    2,027    a  '  49i 

..    [  16,1m:  15,903,252  :244 

..I     7,351'    7,642':)65i,576 

107,532  126,537  234,1'9  230.1:2  173  il66j 

80,9231103,273  189,195,178,767  117  1110 

6,235i    5,628     9,864;    9,410  822   765 

'  ""'    ""■    ' ""    95 

13i 
71 
143 
127i 


Coat 
per 
Mile, 


£ 
134,021 
27,562 


113,447 

47,701 

65,089 

33,261 

96,328 

66,738 

56,234 

45,351  „., 
143,9541  23< 

42,238' 156i 

20,?51:172 
177,750135 
652,7291  29 

49,119;  87 


S     Aggregate  Receipts  this  Half-year. 


-£     I  Passengers,  kc.        Gooda,  Ac. 
I 


1898 


£ 
232i 

721 

37 
120i 
1201 
164 
1494 
2C4 
185 
121} 


1897. 


49,192 
2,344 

47,212 
18,742 
5,557 
10,484 
47,513 


i,99J    14,693!  13,791,  76i 

I,5il|    l,626i  13 

..    I    1,476|    6,028;  21 

16,273:  64,465;  64,0)01144 

4,491     6,835'  15,734'  661 


46,875|  9t,0'7    91,274  110    lOli 


16,292;  55,0341  32,91ll 


6,556 


48,230 


10,9231  10,144j  55 


3,-)57'  14,051    13,213   29 


95,793,  87,123   78 


2,893  655  2,5261  3,563 

3,925!  2,642j  6,6(H!  6,670 

..     ,  ..  5,1261  6,196 

11,793  e,^'  16,681  18,582 

9,3651  7,6951  17,053i  16,897 

4.177;  6.6161  9.823'  10,611 


42,373 
235,308 


■  40,344 

28,261, 

60,462  163 
66,608   7/ 


177 
225S 
127 
2624 


62,406 
51,341 
19,977 
13,807 
41,061 

16, 6H 
10,898 
17,858 
14,668 
14,393 
12,796 


15» 


701 
46j 

166i 

177i 
143 
U2i 


18,989 
12,291 

28i',025 
264,624 
479,22 
214,322 
570,455; 
261,9951 
284,0931 
125,949 
32,483 


380,683 

273,031 

25,167 

f  20,12.' 


179,449 
11,292 


736,580 
360,780 


14,340 
19,122 

4V,811 
40,466 
16,771 


18,175 
11,719 

2741016 
239,821 
477,200 
204,716 
668,79; 
249,328 
278,071 
126,455 
31,423 


371,545 

251,056 
26,024 
19,606 


173,608 
15,101 


710,426 
341,102 


131,091 


13,813 
18,558 

45,320 
40,429 
17,366 


1898. 


12,451 
50,556 

14'8',376 
289,137 
334,250 
226,5781 
6i6,698i 
72,035; 
92,664 
28,466' 
9,092 


633,445 
435,911 

13,173; 

37,04S 
6,097 

6i',803 
21,116 


11,609 
29,323 

140',8C4 
266.916 
3(7,510 
216,935 
611,460 
70,823 
91,680 
26,324 
8,257 


609,924 
413,652 
12,363 
34,012  I 
6,256  J 


1,367,411  1,223,737 
434,2721    414,526 


91,06= 


2,523 
10,462 

2'7',493 
31,469 
19,773 


2,843 
11,398 

28',958 
32.009 
22,173 


Aggregate 

Total 

this  Half-year. 


1897. 


£ 

17,091 

31,540 

42,847 
222,472 
429,404 
555,761 
813,470 
440,900 
1,097,061  I 
324,090 
576,757 
164,4141 

41,680 
8,102 

72,62? 

3j,418| 

1,016,126! 

710,022' 

38,345 

63,267 

7,593 

241,213 

32,4lI8 


Aliles  Open 
in 


1897. 


£ 

45,679  31 
29,781  260 
41,048!  139  ,  _.. 
216,87!!  36241  552* 
414,820' l,166l|l,166j 
530,7371,146   1,065 

874,710,2,682    

420,651  6661 
,070,25711,911' 
520,155  476; 
"'"  "  941' 
1851 
31 
411 
64 
15 


369,661 
152,777, 

33,660, 
7,993! 

71,9i4l 

31,551'  ._ 
981,469,1,364} 
677,708,1,6181 

38,387;      12 

53,8541  {i« 

24,459  71 
255,491J  448 
78,62J^    121 

1,934,1631  8e2i 

765.628  393i 

'"  "  531 

218,699^  479J 


1,995,791 

785,052 

229,40] 

223,876 
1,971,330  1,888,500 


16,863 
29,574 
85,206 
74,534 
71,954 
36,547 


16,661 
29,956 
23,731 
74,278 
72,438 


1,231 

761 

249 
144 
628 
695 


2,661 
630i 
1,912 
476: 
934 
186! 
81 
4U 
64 
13 
l,339i 
1,6973 
12 
193 
lU 
71 
448 

m 

846i 
393} 
315} 
462 
1,208} 

761 
249 
144 

492 
593 
633 


*  From  February  1, 


t  From  March  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS. 


Name. 

Co  1.,,. MAI,. 

Bomlnj,  H  ,«C.L 
Csnadi.'tu  I'aciac,. 

Ea»<r  li,,li-i:i 

O.TriiK  .  H'nuada 
Ot.  li„i,,.„  P,,nln. 
ludiaii  Midland.. 

Matira..    

South  Indian  ..,, 

luaBioM. 
B.A.  Gt.  S'lUthem 
B.A.  ti  Ku^tniula 
B.  A)  i,-.i  ^  I'^ihc 
l>.  Ayres  ^  liosarlo 
C*mtr«I  Anrimttiw 


Secelpta.        Total  OeceipU. 


i8re. 


1897.        1898. 


1897. 


Name. 


'•M 


July  30 

3t 
30 
3: 
3j 
X 
30, 
Joe.  3u 

iJulyJl 

24 
Jjl 


t      :  £  £       '       £ 

19,312,  2l,72»<  36,167      96,821 

121,8C0:  133,400  2,721,aoCl2,364,OOC 

96,342  91,303  417,911  39/..  ■ 

120.667  13t,»35  382,374;  40"' 

39,151  36,141,  173,316,  171, 

9,626  8,8(8  4\9<>4'     4',, 

20,lt7  21,e53;  88,786!      90, 

35.2(U  32,967  396,6061  >2i. 

23,682  18,141  100,684^      82,C'ya 

3,376  2,967  103,4481  lil.^v 

7,388  6,347'  29,0491     28,17,s 

13,68«:  13,995,  472,66C{  375,044 

t4,!«0  11,754'  8«,1«6|  466,161 


3,626 

748| 

l.'.OBl 

5,20 1 1 


FottKlu.N.— C'oft.     ; 
C.Urog,<.f  M  VldeolJuly  11 
H;i^i,  ,\i)/<'utine  ..,Jne.  12 

-    ,Ju.y39 

.  it  Oar.lJne.  3 

iJuly30'!»78,iOO 

,,'.tlonal'         27,«1U925 
']lway»*,'         16     18,234! 

I         23       5,776: 

~   Friaco.iJni'.   41      3,482; 
suuUj  Aiialriau  ..'July83l  136,8g6|  ai,3o2 

.\AlKalCA.'(.       !  ' 

Ala.  Gt.  Soutbern'july  71  S,8«l!  6,432 
iCbic.  Mil.  It  a.r.i  21  113,6601  117,78! 
'Clnn.  Southern  ..'Way     I    92.6'jOI    61,000 


£ 

3,355 
690 
1,041 
2,659 
73,000 
92,620 
21,072 
6,784 
2,789 


ToUl  Kecelpta. 
1897. 


£ 
16,170 
18,8/1 

4,023 
45,812 
331,40. 
327,801 
18,2)4 
20,664 
117,607 
2,404,137 

6,841 
341,480 

365,000 


17,973 
16, 178: 
4,334 
52,195 
314,350, 
289,265 
21,072 
22,572 
10j,7o5 
2,455,328; 

6,432 
352,1160 
284,000l 


:A.MBaicAH.~Coa. 
Denver^  Klo  Ora. 

Erie 

Ulluoia  Central  ., 
Louiavl.  &  NT.-whv. 
Missouri,  Kansas 
Jl.V.OntoriujUV. 
Norl(dk  SWest... 
North  Pauihc  .... 

Feuiuylvania 

Phllul'Iphia&Kri.' 
Pbilailer<clli.'a<lJx 
Suutbuni  Hciilwav 
Wabub , 


•eg 

July  21 
May 
June 
July  21 

21 
21 
24 

7 
May 

.M;lV 
.May 

[.I  nil- 21 
July 


Recelpto. 


189«  1807. 


30,643 


£ 

30,003 


Total   Beealpts. 
1898         18W. 


£ 
88,300 


£ 
91,32: 


>->j|sj-i^        tni,wj        oo,ifu<J\       If  ifwc ' 

665,256!    643,376  8,563,31o!2,397,802 
4l5,o62[    368,691:2,631,61812,140,339 


83,708! 
K,624i 
-17,340 
41,8O0! 
7t,658 
l,0/9,ai3 
78,322 
353,57u 
91,200 
43,760 


7?i63l|  '245iol3 
36,!^4      93,47j: 


18,0t>4 
47,003 
71,018 
1,017,113 
70,913 
327, 56i 
72,830 
40,107 


253,325 
98,«34 


45,249  49,2.^0 
128,830      128, 500 

2,124,781  1,591,183 

3,222,903  1,880,835 
305,0)1     298,110 

1,633,314  1,037,272 
252.3H);    214,6,0 

l,32J,77ljl,lUl,Mg 


•  Two  weeks. 
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[August  6,  1898. 


Mines. — Transactions  in  the  various  sections  of  the  Mining 
market  have  been  upon  a  small  scale  since  the  "  House"  re- 
opened on  Tuesday,  and  after  showing  firmness,  the  tone  has 
been  somewhat  weak  to-day.  The  crushing  returns  from  the 
Kand  mines  thus  far  announced  have  been  fairly  satisfactory, 
and  although  dealings  have  not  been  active,  prices  have  been 
pretty  well  supported.  Jubilees  have  gained  1,  Ferreiras  i. 
Crown  Reefs  and  Geldenhuis  Deep  i.  Bonanzas,  City  and 
Suburbans,  Geldenhuis  Estate,  Henry  Nourses,  Village  Main 
Reefs,  and  Knight's  have  improved  -,V  to  -^j  but  East  Rands 
have  dropped  -^\,  on  sales  by  French  operators,  and  there 
have  been  small  declines  in  Geldenhuis  Main  Reef,  Glen- 
cairns,  Goldfields  Deep,  Modderfonteins,  and  Randfon- 
teins.  Among  Land  and  Exploration  issues.  Chartered 
British  and  Consolidated  Gold  Fields  Deferred  have 
receded  ^,  the  former  on  the  taking  of  profits  after  the 
recent  small  rise,  and  the  latter  on  reahsations  by  holders  who 
do  not  view  the  proposed  amalgamation  with  the  Goldfields 
Deep  favourably,  liarnato  Consols  are  the  turn  lower,  and  in 
Diamond  shares  losses  of  i  and  i  respectively  are  shown  in  De 
Beers  and  .Tagersfonteins.  '  The  announcement  of  the  gold 
exports  for  July,  showing  a  further  decline,  has  had  little 
influence  upon  Westralian  shares,  which  on  balance  are  higher 
than  they  were  a  week  ago.  Ivanhoes  and  Kalgurlis  have 
improved  ^\,  and  Hannan's  Brownhills  i,  Hampton  Plains, 
Lady  Shentons,  and  Lake  View  Consols z^.  Great  Boulders 
have  recovered  fractionally  since  the  meeting  on  Thursday, 
but  London  and  Globes  are  slightly  easier.  Apart  from 
Nundydroogs,  which  have  receded  tiJi  the  variations  in  Indian 
shares  have  been  towards  a  higher  level,  gains  of  -,V  having 
taken  place  in  Champion  Reefs,  Coromandels,  Mysores,  and 
Ooregum  Prefs.  Broken  Hill  Proprietary  have  remained 
steady  at  2J,  but  Waitekauri  have  dropped  ^,  and  a  further  fall 
of  J  in  Mount  Lyells  has  brought  the  price  down  to  7,  com- 
paring with  over  16  less  than  a  year  ago.  On  the  other  hand. 
Mount  Morgans  have  continued  to  advance,  and  are  tV  up  for 
the  week,  at  5,  the  highest  point  touched  for  many  years.  In 
Copper  shares,  Rio  Tinto  Deferred  have  advanced  f j,  to  28J 
on  Paris  speculation,  but  Tharsis  have  declined  ^,  and 
Anacondas  tV- 

The  following  are  the  prices  and  variations  of  the  more  active 

shares : — 

South  Aphican. 

Rise 


Anglo-French 2| 

Barnato  Consols   . .  y 

Bonanza  

Chartered  British . . 
City  &  Suburban(f  4) 
Consolidated  Deep 
Cons.GiaFields,Def. 

Crown  Reef ISj 

De  Beers  (£5) 

Durban-Roodepoort 

East  Rand  5| 

Ferreira    75i 

Geldenhuis  Deep  . .  9 

Do  Estate    52 

Do  Main  Reef   . .  | 

Ginsberg  2| 

Glencairn 2 

Goldflelds  Deep. ...  8J 

Henrv  Nourse    ....  lOg 

Herio't  (New)  7* 

Jagersfontein(£5)  . .  74 

JohnnsbrgCon.Inv.  1| 


,  Closing  Prices.  Rise 
Last  To-  or 
Week.    day.     Fall. 


Closing  Prices. 
Last      To-         I 
Week.    day.     F) 

Jubilee lOi  . .  llj  ..-t- 

Jumpers   5i  . .    5|  . . 

Knight's   4^..     4|  ..-^ 

Langlaagte  Estate.  3|  . .  3|  . . 
May  Consolidated..  2*  . .  24  . . 
Meyer  &  Charlton. .  4g  . .  4|  . . 
Moddertontein  (£4)    4g  ..     4^..— 

New  Primrose   3f§..    3+g. . 

Oceana 3«».     *.• 

Princess  Estate 2    . ."   2    . . 

Rand  Mines    315  • .  31|  . . 

Randfontein   1^..     Ig  ..- 

Robinson  (£5) 88..     M.. 

Roodepoort  United    4|  . ,    4|  . , 

Sheba    l|  . .     l|  . . 

Simmer  &  Jack  (£5)    4     ..    4^..H 
S.  A.  Gold  Trust    . .    3H. .     3}§. . 

Transvaal  Gold 2|  . .     2|  . . 

Village  Main    Reef    61  . .     6|  . .  H 

Wemmer 10|  . .  lo|  . . 

Wolhuter 5i  . .     5J  .. 

Worcester    2j  . .    2j  . . 


Last 
W?ek, 

Anaconda '    4" 

Broken  Hill  Prop..    2; 

Burma  Ruby 

Champion  Reef 

Coromandel    2- 

Golden  Horseshoe 

Great  Boulder    17/6 

HamptonPlains(16/)      J 
Hannan'sBrownhill    8i 

Hauraki  (2/6) 5/6 

Ivanhoe  (New)    64 

Kalgurli    5| 

Lady  Shenton    2 

Lake  View  Consols    8^ 


Australian,  Indian,  &c. 

Closing  Prices.  Rise 
To-         or 
day.     Fall. 
.    4ft..- ^ 
■     2J 


Closing  Prices. 

Last      To- 

Week, 

London  and  Globe  22/ 

Mason  &  Barry  (£3)    3* 

Mount  Lyell  (£3)  . .    7| 

Mount  Morgan 4f| 

Mysore  (10/) 5^ 

Nundydroog    

Ooregum 

Do  Pref 3; 

Rio  Tinto  Def 27 

Tharsis 61 

Walhi    4; 

Waitekauri Ij 

W.A.  Gold  Fields..    1, 


Rise 


day. 

Fall. 

.   21/9 

•—  /3 

■     3J 

.     7 

.-i 

.     5 

•+    IT! 

■     b* 

•+     1^ 

.    4 

•-1^ 

3! 

;_'^ 

-  28} 
.    6* 

■  +  A 

•    ti 

.    1 

.-  * 

.    14 

the  disclosure  of  the  circumstances  in  connection  with  the 
promotion  of  the  company.  There  are  small  advances  in  Aux 
Classes  Laborieuses,  Fraser  and  Chalmers,  Hotchkiss  Ordnance, 
Liebigs,  and  Spratt's  Patent. 


Miscellaneous. 


Closing  Prices. 
Last      To- 
Week.   day. 

Allsopp.     154*  ..155i  . 

Armstrcng    3g  . .    3i  . 

Coats  (J  am'.  P.)    . .  62    . .  52     . 

Gas  Light,  &j 299§,..2974  . 

Guinness  Ord 610    ..610    . 

Harrod's  Stores 4§  . .    4J  . 


Rise 

or 

Fall. 

.+  1 


Closing  Pric  es. 
Last      To- 
Week.    day. 
Imp.  Ottoman  Bank  IIJS..  12J  . 
Lon.A  County  Bankl04    ..104 
Lon.  &  West.  Bank  56 
Lon.  Genl.  Omnibus205 
Vick'rs  S'ns  &  M'xm    3| 
Spiers  and  Pond    . .  19 


Rise 

or 

Fall. 

.+  A 


56 
.205 


..  184 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


>^Tb*  •  ^   jo 

2A,..-(-  Ai 
4  ..-^  is 

Miscellaneous. — Several  South  African  bank  shares  have 
advanced  in  market  value  this  week,  and  Imperial  Ottoman 
is  also  (juoted  higher,  but  Imperial  of  Persia  shares 
have  dechned.  Guinness's  results  for  the  past  year  are 
very  satisfactory,  but  are  sufficiently  discounted  in  the 
price  of  the  stock,  which  remains  at  610.  AU&opp's  Pre- 
ferred Ordinary  is  a  point  up  on  the  week;  but  the  only 
movements  among  other  brewery  issues  are  slight  ad- 
vances in  some  American  shares.  Municipal  Trust  Deferred 
stock  has  fallen  2,  the  quotation  now  being  only  £9  per  £100 
stock.  Merchants'  Trust  Deferred,  however,  is  2  higher  on  the 
declaration  of  the  i;sual  interim  dividend  at  the  rate  of  4  per 
cent,  per  annum.  liJlectric  Lighting  shares  show  continued 
weakness,  City  of  London  and  County  of  London  having  fallen 
a  point  each.  In  the  general  industrial  list  a  sharp  advance  is 
recorded  in  Henry  Clay  and  IBock  and  Co.'s  securities,  probably 
on  the  expectation  that  the  company  will  benefit  from  a  res- 
toration of  order  in  Cuba.     Bovrils  have  fallen  all  round  on 


Period. 


Aux  Classes  Laborieuses 

Belfast  Street  Tramways  Half  year 

Bent's  Brewery   jHalf  year 

British   Insulated  Wire  Half  year 
Broken  Hill  Proprietary 

Block  10 

Costa  Rica  Railway  2nd 

Debs.  ..  : 

Great  Western  Railway;HaIf  year 
London   and  Middlesex 

Freehold  Estates !  Half  year 

London      and       North- 
western Railway 

London,       Paris,      and 

American  Bank Half 

Machinery  Trust   iHalf 

Merchants'   Trust  Pref. 

and  Ord Half  year 

Norfolk   .and    Western 

Railway I  Half  year 

R.Bell  and  Co .Half  year 

Salmon  and  GIucksteinlHalf  year 

Spratt's  Patent iHalf  year! 

Westminster  Electric  ..'Half  yearl 
York  Waterworks iHalf  yeari 


To. 


Jane  30 
June  30 
June  30 


June  30 
June  30 


year   June  30 
year    June  30 


July  30 

June  30 
June  30 
June  30 
June  30 
June  30 
June  30 


Dividend 
per  Cent,  per  Annum. 


10 


6 
2i 


6 
20 


2  P.O. 

5 

8 
10 
10 
10 


Corres- 
ponding 

J  Period 

Making,     last 
Final,    for  Yr.      Year. 


V4 


6i 


6J 


43 

Si 
6 


^aiitts  mti  Exports. 

RAILWAY  COUPANIES. 
BALTIMORE  AND  OHIO.— The  reorganisation  managers  of  the 
Baltimore  and  Ohio  Railroad  Company  announce  that  over  93^  per 
cent,  of  the  outstanding  bonds  and  over  73  per  cent,  of  the  stocks 
affected  by  the  plan  and  agreement  having  been  deposited,  the  plan 
is  declared  operative.  The  time  for  further  deposits  of  bonds  and 
stock  without  additional  charge  has  been  extended  to  August  20, 
1898,  after  which  date,  but  only  for  such  time  as  the  managers  may 
fix  by  notice,  deposits  of  bonds  and  stock  will  be  accepted  only  upon 
a  cash  payment  of  2  per  cent,  of  the  par  value  of  bonds  and  an 
additional  cash  payment  of  $2  per  share  of  stock  deposited.  Unpaid 
coupons  and  claims  for  interest  on  registered  bonds  matured  prior 
to  July  1,  1899,  must  be  deposited  on  or  before  August  20,  1898. 
After  that  date  deposits  of  such  coupons  or  claims  for  interest  will 
be  accepted,  if  at  all,  only  upon  such  terms  as  the  managers  may 
impose. 

BELFAST  AND  COUNTY  DOWN.— The  reports  show  gross  receipts 
£60,805,  and  working  expenses  £35,489,  the  former  being  £187  less 
and  the  latter  £1,087  more  than  in  the  corresponding  half-year  of 
1897.  After  providing  for  prior  charges,  the  balance  is  £24,135. 
The  directors  propose  a  dividend  on  the  ordinary  stock  at  the  rate 
of  6J  per  cent,  per  annum,  carrying  forward  £1,528. 

BELFAST  AND  NORTHERN  COUNTIES.— The  report  for  the  half- 
year  ended  June  30  states  that  the  receipts  amounted  to  £134,779, 
as  compared  with  £130,314  in  the  corresponding  period  of  1897 — 
an  increase  of  £4,465.  The  working  expenses  were  61J  per  cent,  of 
the  receipts,  and  th»re  was  an  increase  in  revenue  expenditure  of 
£4,794.  The  net  revenue  account,  after  providing  for  interest  on 
loans  and  debenture  stock,  &c.,  shows  an  available  balance  of 
£51,094.  After  the  payment  of  £21,120  in  dividend  on  the  con- 
solidated and  3  per  cent,  preference  stocks,  there  will  remain 
£29,973.  The  directors  recommend  a  dividend  on  the  ordinary 
stock  at  the  rate  of  5J  pef  cent,  per  annum,  absorbing  £24,000,  and 
the  placing  of  £1,000  to  reserve,  carrying  forward  to  the  current 
half-year's  account  £4,972. 

CAMBRIAN. — The  report  for  the  half-year  ended  June  30  shows 
that  the  total  receipts  were  £135,398,  as  compared  with  £129,913 
in  the  corresponding  six  months  of  1897 — an  increase  of  £5,485. 
The  total  expenditure  was  £87,773,  as  compared  with  £78,983.  The 
item  of  maintenance  of  way,  works,  &c.,  shows  a  decrease  of  £457, 
but  there  is  a  net  increase  in  expenditure  of  £8,790.  The  net 
revenue  for  the  past  half-year  shows  a  decrease  of  £3,305  as  com- 
pared \yith  the  corresponding  period  of  last  year.  After  providing 
for  all  fixed  charges  thereon  and  for  the  interest  of  4  per  cent,  on 
"A,"  "B,"  and  "0  "  debenture  stocks,  there  remains  a  surplus  of 
£2,203,  which  is  carried  forward  to  the  current  half-year. 

EAST  AND  WEST  YORKSHIRE  UNION.— Dividends  at  the  rate  of 
4  per  cent,  per  annum  on  the  preference  stock  and  4  per  cent,  on 
the  ordinary  shares  for  the  halt-year  ended  June  30  are  recom- 
mended by  the  directorr.  The  revenue  receipts  in  the  half-year 
reached  £6,343,  and  the  working  expenses  £1,690. 

GREAT  NORTHERN. —An  analysis  of  the  half-year's  accounts 
gives  the  following  results  : — 
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■Gross  traffic  receipts 
Working  expenses . . 

Net  revenue  .... 
Add  bal.brought  f  rwd 
-Add  miscell.  receipts 


, First  Half-year. , 

1898.  1897. 

£  £ 

2,527,598       ..       2,409,414       ..     -|- 
1,601,619  (63-3  %)  1,508,870(62-6  %)  + 


Inc.  or 
Dee.  in 

1898. 
£ 
118,184 

92,749 


925,979 

15,094 

9,006 


950,079 
Less  deb.&pref.chrgs.       659,941 


Available  for  ord.  div. 
Dividend  on  ord.  stk. 


Eeserved  . 


290,138 
252,946 

37,192 
21,079 


(3%) 


900,544 

8,096 

10,760 

..  + 
..  + 

..  + 

-.  + 

25,435 
6,998 
1,754 

919,400 
640,779 

30,679 
19,162 

278,621 
274,025 

(3J  %)  - 

11,517 
21,079 

4,596 

..  + 
..  + 

32,596 
21,079 

Gross  traffic  receipts 
Working  expenses   . . 


Inc.  or 

First  Half-year. ,  Deo.  in 

1898.  1897.  1898. 

£  £  £ 

2,476,083     ....     2,385,242     ....     +90,841 

1,375,415  (55-5  %)  1,312,501  (55  %)    -^62,914 


Net  revenue 1,100,668 

Add  bal.  brought  f rwd         21,495 
Add  miaoeL  receipts. .  nil 


Bal.  carried  forward         16,113       ..  4,596       ..      +     11,517 

The  dividend  declared  provides  for  a  distribution  at  the  rate  of  4 
T>er  cent,  per  annum  on  the  preferred  converted  ordinary  stock,  and 
at  the  rate  of  6  per  cent,  per  annum  on  the  "  B  "  stock,  while  the 
amount  reserved  is  equal  to  \  per  cent,  on  the  deferred  and  "  A  " 
stocks.  The  report  states  that  the  traffic  receipts  for  the  past  half- 
yearshow  satisfactory  progress,  and  compared  with  the  corresponding 
period  of  1897,  there  are  increases  of  £30,211  in  passengers,  parcels, 
Ac.,  £41,315  in  merchandise,  and  £35,783  in  coal.  There  has  been 
an  increase  of  £38,030  in  the  expenditure  of  the  locomotive  depart- 
ment, and  of  £32,737  (chiefly  wages)  in  the  traffic  expenses.  The 
additional  train  miles  run  were  568,752.  The  expenditure  on 
capital  account  amounted  to  £773,184,  and  a  further  outlay  of 
£700,000  is  estimated  during  the  current  half-year.  A  part  of  the 
company's  new  goods  depot  at  Manchester  was  opened  on  July  1, 
and  a  considerable  proportion  of  the  traffic  to  and  from  the  Great 
Northern  system  is  now  being  dealt  with  there.  The  completion  of 
this  dep6t  is  being  pushed  forward  as  rapidly  as  possible,  and  there 
is  no  "-eason  to  doubt  that  the  work  will  be  finished  within  the  time 
specified  in  the  contract.  The  company  is  carrying  traffic  to  and 
from  Manchester  in  its  own  trains. 

GREAT  WESTERN.— The  following  summary  of  the  half-year's 
accounts  compares  the  results  with  the  corresponding  half  of 
1897  :— 

Inc.  or 

, First  Half  of ,  Dec.  in 

1898.  1897.  1898. 

£  £  £ 

4,626,541      . .      4,686,965     . .      —  60,424 


Less  deb.  &  pref.  chrgs. 

Avail,  for  ord.  div.   . . 
Div.  on  ord.  stock    . . 


1,122,163 
682,031 


440,132  .... 
418,525  (5  %) 


1,072,741 

29,190 

689 

1,102,620 
662,672 

439,948 
418,525 


(5%) 


+27,927 

—  7,695 

—  689 

+19,453 
+  19,359 

+      184 


Gross  traffic  receipts . 
Working  expenses 


Net  revenue   1,745,117 

Add   bal.  brought  for.         31,351 
Add  miscel.  receipts. .  7,578 


2,881,424  (G2-3%)  2,691,231  (57-4%)  +190,193 


1,784,046 
Less   deb.    and   pref. 
interest,  kc 1,483,461 


1,995,734 
42,884 
27,141 

2,065,759 

1,484,326 


—250,617 

—  11,533 

—  19,563 

—281,713 

—  865 


Available  for  dividend 
Div.  on  ord.  stock. . . 


300  585       . . 
276,145  (2J%) 


581,433     .. 
565,160  (4i%) 


-280,848 
-289,015 


24,440      ..  16,273     ..     +     8,167 

The  directors  state  that  the  receipts  of  the  company  have  suffered 
materially  in  consequence  of  the  coal  strike  which  has  prevailed  in 
South  Wales  for  the  last  few  months.  They  add  that  the  provision 
in  the  company's  Bill  for  constructing  a  line  from  Marlow  to 
Henley  was  struck  out  on  account  of  local  opposition  to  the  scheme. 
The  proprietors  will  be  asked  to  vote  new  capital  powers  to  the 
amount  of  £560,000. 

HDLL,  BAENSLEY,  AND  WEST  RIDING  JUNCTION  RAILWAY  AND 
SOCK. — Thu  report  for  the  half-year  ended  June  30th  shows  a 
gross  revenue  from  all  sources  of  £197,869,  as  compared  with 
£177,481.  The  working  expenses  have  been  £112,003,  being  at  the 
rate  of  56-60  per  cent.  In  the  corresponding  half-year  the  working 
expenses  were  £108,644,  being  at  the  rate  of  61-21  per  cent.  The 
net  revenue  for  the  half-year  amounts  to  £85,866,  against  £68,837. 
After  paying  the  fixed  and  other  charges,  there  remains  a  balance 
£33,315  14s,  which,  with  £8,951  brought  forward,  leaves  £42,267  to 
be  carried  forward,  as  compared  with  £24,449.  The  company's  Act 
of  1889  provides  that  an  extra  J  per  cent,  per  annum  (amounting  to 
£10,000)  shall  be  paid  to  the  second  debenture-holders  at  the  close 
of  the  whole  year  if  earned  during  the  year,  and  the  directors  are 
therefore  at  present  precluded  from  payment  of  a  dividend  for  the 
half-year  on  the  preference  and  consolidated  stocks  until  the  re- 
sults are  ascertained  at  the  end  of  the  financial  year  ending 
December  3lBt. 

ISLE  OF  WIGHT.— The  report  for  the  half-year  ended  June  30 
states  that  the  gross  earnings  were  £17,821,  against  £18,227,  and 
the  working  expenses  £7,781,  against  £8,066.  The  amount  at 
credit  of  net  revenue  account,  including  £1,644  brought  forward,  is 
£11,713,  which,  after  providing  for  the  interest  on  the  debenture 
stock  and  other  prior  charges,  leaves  £7,801  applicable  to  the  pay- 
ment of  dividends.  It  is  recommended  accordingly  that  dividends 
be  declared  for  the  half-year  at  the  rate  of  4  per  cent,  per  annum  on 
the  preference  stock,  4  per  cent,  per  annum  on  the  preferred  con- 
verted ordinary  stock,  and  3  per  cent,  per  annum  on  the  deferred 
converted  ordinarv  stock,  leaving  £731  to  bo  carried  forward. 

LANCASHIRE  AND  YORKSHIRE.— Subjoined  is  a  comparison  of 
the  revenue  account  for  the  half-year  ended  June  30, 1898,  with  the  I 
corresponding  period  of  the  preceding  year  ; — 


Carried  forward    21,607     21,423     +      184 

The  capital  expenditure  during  the  half-year  amounted  to  £405,655, 
of  which  £109,052  was  for  new  lines  and  works.  The  directors  ask 
for  authority  to  expend  £348,202  on  capital  account  for  general 
purposes  during  the  current  half-year.  The  Workmen's  Compensa- 
tion Act  came  into  operation  on  July  1,  and,  after  full  considera- 
tion, the  directors  have  decided  to  deal  direct  with  their  servants  in 
all  cases  which  may  arise,  and  not  through  any  insurance  or 
guarantee  societv. 

MIDLAND  GREAT  WESTERN  OF  IRELAND.— The  net  revenue 
account,  after  providing  for  payment  of  working  expenses,  interest 
on  debenture  and  rent-charge  stocks,  and  percentage  proportion  of 
leased  lines,  shows  an  available  surplus  of  £77,997.  The  dividend 
on  preference  stocks  amounts  to  £25,436,  leaving  £52,560,  out  of 
which  the  directors  recommend  that  a  dividend  be  paid  at  the  rate 
of  4  per  cent,  per  annum  on  the  consolidated  stock,  which  will 
absorb  £47,400,  leaving  a  balance  of  £5,160  to  be  carried  forward. 
The  increase  in  working  expenses  arises  chiefly  from  increase  in 
wages  and  greater  cost  of  steel  rails  and  coal — the  latter  mainly  due 
to  the  strike  in  South  Wales. 

NORTH  STAFFORDSHIRE.— The  report  for  the  half-year  ended 
June  30  states  that  the  capital  expenditure  has  been  £14,933,  and 
the  estimated  expenditure  during  subsequent  half-years  is  £39,000. 
The  net  revenue  account  shows  a  sum  available,  including  the 
balance  from  the  previous  half-year,  of  £142,752.  Preference  divi- 
dends amount  to  £73,250,  leaving  a  balance  out  of  which  a  dividend 
is  recommended  at  the  rate  of  4  per  cent,  per  annum  on  the 
ordinary  stock,  £4,899  being  carried  forward.  The  total  receipts 
were  £417,917,  an  increase  of  £13,373,  and  the  working  expenses 
were  £236,396,  an  increase  of  £13,007. 

NORTH  LONDON.— The  report  states  that  the  gross  receipts  for 
the  half-year  ended  Juno  30,  1898,  amount  to  £265,168,  against 
£264,808  in  the  corresponding  period  of  1897,  an  increase  of  £360 ; 
and  the  expenditure  to  £141,922,  against  £136,801,  an  increase  of 
£5,121,  the  percentage  of  working  expenses  to  gross  receipts  being 
53-52,  against  51-66.  The  traffic  receipts  have  been  £247,238,  against 
£247,966  in  the  corresponding  half  of  1897.  The  net  result  of  th3 
half-year's  working,  after  payment  of  interest  on  the  debenture 
capital  and  crediting  the  reserve  fund  with  £2,000,  is  a  balance  to 
the  credit  of  revenue  of  £104,248,  from  which  a  dividend  for  the  half- 
year  is  recommended  on  the  ordinary  stock  at  the  rate  of  7J  per 
cent,  per  annum,  leaving  a  balance  of  £7,108  to  be  carried  forward, 
against  £6,213  in  1897. 

ASSURANCE  COMP.JNIES. 
CLERGY  MUTUAL.— The  report  for  the  year  ended  May  31st 
states  that  505  proposals  for  life  assurances,  amounting  to  £316,946, 
were  received,  of  which  453,  assuring  £260,646,  were  accepted  and 
completed.  The  new  annual  premium  income  was  £8,449.  The 
aggregate  amount  of  the  claims  was  £280,167,  including  £7,810 
paid  by  way  of  interim  bonus.  The  funds  increased  during  the 
year  by  £26,449,  and  amounted  on  May  31st  to  £4,014,240.  The 
average  rate  of  interest,  subject  to  deduction  of  income-tax,  on  the 
invested  assets  at  the  close  of  the  year  was  £3  19s.  4d.  per  cent., 
and  the  e  jpenses  of  management  were  at  the  rate  of  £6  83.  2d.  per 
cent,  on  the  premium  income. 

BANKING   COUPANIES. 

BANK  OF  BOMBAY.— The  report  for  the  half-year  ended  June 
30th  shows  a  net  profit  of  Rs.14,35,336,  to  which  has  to  be  added 
the  balance  carried  forward  from  the  previous  half-year,  Rs.3,34,509, 
making  together  Rs.17,69,846,  which  the  directors  have  decided  to 
apply  as  under  : — Dividend  at  the  rate  of  10  per  cent,  per  annum, 
free  from  income-tax,  Rs.5,00,000  ;  bonus  at  the  rate  of  2  per  cent, 
per  annum,  Rs.1,00,000;  reserve  fund,  Ks.5,00,000 ;  special  reserve 
fund,  Rs.4,00,000;  bonus  to  staff  and  pension  fund,  Rs.65,000 ; 
carried  forward,  Rs.2,04,846.  In  strong  contrast  to  last  year,  the 
harvest  throughout  India  proved  more  than  usually  bountiful,  and 
trade  was  correspondingly  buoyant  and  active,  producing  intense 
stringency  in  the  money  market.  The  half-year  opened  with  a 
Bank  rate  of  9  per  cent.,  rising  rapidly  to  13  per  cent.,  which  it 
reached  at  the  end  of  February,  and  continued  at  that  rate  till  May 
5th,  falling  to  8  per  cent,  before  the  close.  The  average  rate  for  the 
period  was  1203  per  cent. 

DUHBELL'S  (ISLE  OF  HAN).— The  report  states  that,  including 
£8,366  brought  forward,  the  amount  available  is  £13,736.  The 
directors  propose  a  dividend  at  the  rate  of  18  per  cent,  per  annum, 
carrying  forward  £8,936. 

WHITEHAVEN  JOINT  STOCK.— The  directors  report  that,  after 
paying  all  expanses,  and  providing  for  bad  and  doubtful  debts,  the 
net  profits  for  the  bank  for  the  year  ending  Juno  30,  1898,  amount 
to  £14,613,  to  which  is  added  £2,001,  the  balance  brought  forwaad 
from  last  year,  making  together  available  for  distribution  £16,614. 
The  interim  dividend  of.  17s  6d  per  share  which  was  paid  in  ' 
February  last  amounted  to  £7,017.    The   directors  now  propose  to 
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declare  a  further  dividend  of  18s  6d  per  share,  which  will  amount 
to  £7,  tl9.  The  income  tax  paid  by  the  bank  is  £481,  leaving  & 
balance  to  be  carried  forward  of  £1,697. 

SUSCELLANEOUS    GOUFANIES. 

A.  M.  PEEBLES  AND  SON.— The  report  for  the  year  which  ended 
on  June  30th  states  that  the  gross  profit  amounted  to  £22,892,  and 
the  net,  after  payment  of  debenture  interest,  office  expenses, 
directors'  fees,  &e.,  to  £14,612,  making,  with  the  sum  brought 
forward  from  last  year,  a  total  of  £21,480.  The  directors  recom- 
mend the  payment  of  a  dividend  for  the  half-year  upon  the  ordinary 
share  capital  at  the  rate  of  8J  per  cent,  .per  annum  (payable  on 
August  16th),  making  a  total  dividend  of  85  per  cent,  for  the  year, 
and  to  carry  £7,980  forward. 

ARTHUR  GUINNESS;  SON,  AND  CO.— The  directors  have  decided 
to  recommend  to  the  ordinary  shareholders  a  final  dividend  for  the 
year  ended  June  30th  last  of  9  per  cent.,  and  a  bonus  of  3  per  cent., 
making,  with  the  interim  dividend  of  7  per  cent,  paid  in  March,  a 
total  dividend  for  the  year  of  16  per  cent.,  with  a  bonus  of  3  per 
cent.,  both  tax  free.  The  sum  of  £125,000  is  placed  to  the  reiserve 
for  capital  expenditure  and  contingencies' account,  £25,000  to 
depreciation  fund,  and  £47,000  is  carried  forward. 

BROMLEY  GAS  CONSUMERS.— Dividends  at  the  rates  of  llj  per 
rout.  p?r  annum  on  tha- 10  per  cent,  shares,  and  8i^  per  cent,  per 
niMiura  on  the  7  per  cent,  shares  are  proposed  by  the  directors  in 
th.  i  ■  half-vearly  report,  carrving  forward  £1,610. 

Ci-ARK30N'S  OLD  BBEWBBY.— A  final  dividend  of  3|  per  cent., 
makiii','  13J  per  cent,  for  the  year  ended  June  30;h,  is  proposed  by 
the  directors  in  their  report.  The  reserve  fund  is  to  be  augmeuted 
by  £5,090,  leaving  £221  to  bo  carried  to  the  current  accoui't. 

CHAKINJ  CROSS  AND  STRAND  ELECTRICITY  SUPPLY.— The 
secretary  n.  '.!!i...s  that  tlu  Provisional  Order  granted  to  this  corpora- 
tion by  "thd  ,.  u  u-d  of  Trade,  enabling  this  corporation  to  supply 
electric  energy  in  the  that  part  of  St  Giles  and  Holborn  districts  Iving 
to  the  south  of  New  Oxford  street  and  High  Holborn  respectively, 
has  now  been  coutirmj.l  by  Parliament,  and  only  awaits  the  Royal 
Assent  to  become  law. 

CHILI  TELEPHONE.— The  report  for  the  year  ended  March  31st 
states  that  the  gross  revenue  was  $609,384,  a  decrease  of  $1,333. 
The  expenditure  in  Chile  was  $373  049,  an  increase  of  $40,  and 
the  net  income  iu  Chile  was  $236,334,  a  decrease  of  £1,373.  The 
average  rate  of  exchange  for  the  year  was  17'52d,  as  compared  with 
17'47d.  The  balance  to  the  credit  of  the  revenue  account,  including 
£1,020  brought  from  the  previous  year,  is  £12,779,  of  which  £4,051 
has  been  carried  to  reserve  for  depreciation  and  renewals.  The 
directors  recommend  a  dividend  of  4s  per  share,  less  tax,  being  at 
the  rate  of  4  per  cent,  per  annum,  leaving  £220  to  be  carried 
forward. 

EMERALD  AND  PHffiNIX  BREWING.— The  report  for  the  year 
ended  May  31st  states  that  the  profit  on  the  trading  in  America 
amounts  to  £30,732,  after  writing  ofi  £4,524  for  repairs  and 
depreciation.  From  this  profit  has  been  paid  the  costs  of  American 
management,  law  charges,  accountants'  fees  in  America,  taxes,  &g., 
leaving  £25,253.  Of  this  sum  £9,515  has  been  paid  for  interest  on 
the  debentures.  After  the  payment  of  expenses  of  administration 
in  London,  there  remains  a  balance,  including  the  amount  brought 
forward  from  last  year,  of  £15,799  available  for  dividend.  It  is  pro- 
posed to  pay  a  further  83  per  share  on  the  preferelice  shares,  and  5s 
per  share  on  the  ordinary  shares  for  the  year,  leaving  £1,099  to  be 
carried  forward. 

HENRY  BRIGGS,  SON,  AND  CO.— In  their  annual  statement  the 
directors  report  that,  after  the  payment  of  the  interim  dividend 
and  interest  on  preferred  calls,  there  is  a  balance  to  the  credit 
of  profit  and  loss  account  of  £48,233.  A  dividend  of  18s  9d  per 
share  on  the  "  A "  shares  and  12s  9d  on  the  "B"  shares  (free  of 
income-tax),  making,  with  the  interim  dividend,  a  return  of  10  per 
cent,  for  the  year,  is  recommeilded.  This  will  allow  a  balance  of 
£28,608  to  be  oarrid  forward. 

LONDON  GENERAL  OMNIBUS.— The  directors  propose  to  declare 
a  dividend  for  tho  half-year  ended  June  30  at  the  rate  of  8  per  cent, 
per  annum  and  a  bonus  of  £1  5s  per  cent,  (equal  to  10^  per  cent, 
per  annum),  tax  free,  to  add  £10,000  to  general  reserve  fund,  and  to 
carrv  about  £14,300  forward. 

LIVERPOOL  OVERHEAD.— The  report  states  that  the  gross 
receipts  for  the  six  months  ended  June  30th  were  £38,511,  and 
working  expenses  £23,376.  The  number  of  passengers  carried  was 
4,472,941,  against  4,269,260  in  the  corresponding  period  of  last 
year.  The  directors  recommend  dividends  at  the  rate  of  5  per 
cent,  on  the  preference  and  3  per  cent,  on  the  ordinarv  shares. 

MIDLAND  RAILWAY  CARRIAGE  AND  WAGON.— The  report  of 
the  directors  for  the  year  ended  on  June  30th  last  shows  a  gross 
profit  of  £43,207.  Adding  to  this  sum  the  amount  brought  forward 
from  last  year,  namely,  £2,549,  the  sum  to  be  dealt  with  is  £45,756. 
The  directors  propose  to  pay  a  dividend  on  the  ordinary  shares  at 
the  rate  of  7j|  per  cent,  (free  of  income-tax)  and  a  bonus  of  10s  per 
share,  to  place  to  reserve  fund  £9,379  (making  that  fund  £35,000, 
and  to  carry  forward  £2,777. 

NORTH  METROPOLITAN  TRAMWAYS.— The  report  for  the  half- 
year  ended  June  30th  states  that  the  gross  receipts  amounted  to 
£355,628,  and  the  expenditure  to  £321,366,  leaving  as  net 
profit  £34,262.  After  adding  the  amount  brought  forward 
and  providing  for  debenture  interest,  the  sum  available  is 
£35,301.  It  is  proposed  to  pay  a  dividend  of  6s  per  share, 
subject  to  tax,  carrying  £2,024  forward.  Under  the  provision 
of  tho  Tramways  Act,  1870,  the  whole  of  the  debentures,  amounting 
to  £275,500,  issued  by  the  company  ceased  to  form  a  charge  on  the 
undertaking  after  the  sale  to  the  London  County  Council  had  been 
carried  out,  and  in  pursuance  of  an  order  of  the  Court  of  Chancery 
the  necessary  amount  has  been  deposited  with  Parr's  Bank,  Limited, 
to  meet  the  balance  of  these  debentures  as  they  fall  due.  It  is  now 
proposed  to  take  power  to  raise  a  sum  not  exceeding  £150,000  to  be 


secured  on  the  present  undertaking  of  the  company,  and  a  resolu- 
tion for  this  purpose  will  be  submitted  to  the  meeting. 

PORT  TALBOT  RAILWAY  AND  DOCKS.— The  report  of  the  directors 
for  the  half-year  ended  June  30th  states  that,  notwithstanding  the 
strike  which  has  so  long  prevailed,  the  revenue  is  sufficient  to  pay 
the  interest  on  the  amount  called  up  on  the  preference  shares  and 
to  carry  forward  a  balance  of  £1,051  to  the  next  half-year.  The 
passenger  traffic,  which  was  commenced  in  February  last,  has,  in 
spite  of  the  strike,  proved  a  source  of  considerable  revenue,  and  is 
likely  to  be  developed  still  further.  The  directors  regret  that  owing 
to  the  dock  not  being  completed  by  the  contract  time  they  have 
lost  a  considerable  amount  of  traffic  both  for  the  railway  and  dock, 
and  considerable  delay  has  also  taken  place  in  the  dredging  opera- 
tions. Under  the  terms  of  the  contracts  a  penalty  is  payable  by 
the  contractors  owing  to  this  default. 

SAMUEL  ALLSOPP  AND  SONS. -The  report  for  the  year  ended 
June  30th  shows  a  profit  of  £288,903,  as  against  £260,255.  The  pay- 
ment of  interest  on  the  debenture  stock  reduces  this  amount  to 
£222,867,  which,  with  £2,493  brought  forward,  loaves  £225,360 
available  for  share  dividend.  The  dividends  on  the  preferenco 
stock  and  an  interim  dividend  of  3j  per  cent,  on  the  preferred 
ordinary  stock  were  paid  in  due  course,  and  leave  a  sum  of  £120,860 
available  for  further  distribution.  The  directors  propose  to  pay 
3.i  per  cent,  to  the  holders  of  preferred  ordinary  stock,  and  a  divi- 
dend at  the  rate  of  7  per  cent,  per  annum  (calculated  from  the 
dates  of  payments  of  instalments)  to  the  holders  of  deferred 
ordinary  shares,  placing  £80,000  to  the  reserve  (raising  it  to 
£250,000),  and  carrving  £1,453  forward. 

SAN  FRANGISCOBREWERIES.— The  report  for  the  twelve  months 
ended  April  30th  states  that  the  sales  of  beer  have  been  221,104 
barrels,  as  compared  with  214,838  barrels,  an  increase  of  6,266 
barrels.  The  accounts  show  the  earnings  of  the  year  to  have  bean 
£21,400  before  charging  depreciation  and  debenture  interest.  On 
this  occasion  no  depreciation  is  provided,  as  the  directors  consider 
that  in  view  of  a  reconstruction  scheme  it  is  unnecessary  to  make 
this  provision,  especially  as  £14,000  has  been  written  off  profit  and 
loss  account  for  repairs  and  renewals.  The  question  of  the  recon- 
struction of  the  company  has  had  careful  and  constant  considera- 
tion by  the  directors,  and  it  is  hoped  that  the  basis  of  a  satisfactory 
scheme  may  now  be  quickly  arrived  at. 

SOUTH  METROPOLITAN  GAR. —The  report  for  the  half-year 
ended  June  30th  states  that  the  increase  of  business  and  the 
improvement  in  the  values  of  coke  and  ammonia,  together  with  a 
further  slight  reduction  in  the  cost  of  carbonising,  and  some  im- 
provements in  other  departments,  have  resulted  in  a  surplus  on  the 
half-year's  working  of  £19,463,  if  the  same  dividend  as  the  last,  5J 
per  cent.,  be  paid.  Including  £1,802  brought  forward  from  the  last 
account,  there  is  £168,265  to  be  dealt  with.  The  dividend  payable 
under  the  sliding  scale  with  the  price  of  gas  at  its  present  figure  01 
2s  3d  per  1,000  feet  is  5|  per  cent.  Following  the  course  approved, 
by  the  shareholders  of  restoring  the  reserve  fund  to  a  reasonable 
amount — only  to  be  done  out  of  divisible  profits — the  directors 
recommend  a  slight  increase  of  dividend  to  5J  per  cent,  (which  will 
divide  into  even  pence  for  all  amounts  of  stock),  and  that  the 
balance  of  divisible  profit  of  £4,666  be  added  to  the  reserve  fund, 
bringing  up  the  total  to  £100,458.  There  will  then  remain  £14,265 
t')  be  carried  forward. 

MINING  COMPANIES. 
NEW  AUSTRALIAN  BROKEN  HILL  CONSOLS.— Telegram  received 
stating  that  another  shipment  of  3  tons  2  cwt  of  rich  ore,  contain- 
ing 29,600  ounces  of  silver,  value  £3,400,  will  be  made  and  consigned 
to  the  directors  in  London  per  P.  and  0.  steamer  leaving  Port 
Adelaide  on  the  4th  inst. 

MOUNT  ZEEHAN  (TASMANIA).— Cablegram  received:— "Have 
shipped  65  tons  of  silver  lead  ore  containing  about  45.J  tons  of  lead 
and  5,395  ounces  of  silver." 

ROBINSON  GROUP.— The  London  agents  (Robinson  South 
African  Banking  Company,  Limited)  have  received  tho  following 
reports  for  the  month  of  June,  1898  ; — 

L.\NGL-\A.GTE  ESTATE  AND  GoLD. — Development :  Total  1,015 
feet ;  578  feet  driven,  21,138  tons  of  ore  opened  out.  Machinery 
and  plant:  On  the  14th  of  the  month  the  crank  shaft  of  mill 
engine  broke  in  two,  causing  considerable  damage  to  the  engine 
and  its  foundations  ;  a  new  shaft  was  obtained  after  considerable 
difficulty,  and  repairs  immediately  taken  in  hand  without  delay 
and  effected  in  14  days,  during  which  time  milling  operations  had 
to  be  suspended.  The  engine  is  in  thorough  order  again,  and  run- 
ning the  200-stamp  mill  with  every  satisfaction.  All  other 
machinery  is  in  verv  good  working  order.  Sinking  of  new  maiu 
shaft  on  the  incline"  has  been  resumed,  and  27  feet  were  sunk 
during  the  month  on  the  dip  of  the  reef,  which  continues  well 
defined.  Native  labour  has  continued  scarce  throughout  the 
month. 

Block  B.  Langlaagte  Estate  Gold.— Development :  Total,  35b 
feet ;  15,061  tons  of  ore  opened  out.  New  main  shaft  sunk  70  feet ; 
total  depth  600  feet.  Machinery  and  plant  all  in  good  order.  A 
jet  condenser  with  necessarv  pipe  connections  has  been  added  to 
mill  engine.  This  will  economise  fuel  and  make  the  engine  more 
effective.  Native  labour  still  scarce,  and  the  supply  not  sufiicieut 
to  enable  sorting  operations  to  be  started  yet. 

Langlaagte  Stak  Golix— -Development :  Total,  425  feet ;  Z,49f 
tons  of  ore  opened  out.  Short  development  due  to  scarcity  at 
native  labour.  '  Main  vertical  shaft ;  Sinking  was  discontinued  this 
month  for  the  purpose  of  cutting  station  at  620  feet  level.  This  13 
completed,  and  sinking  of  shaft  wUl  be  continued.  Machinery  and 
plant  iu  good  order. 

PouuEs  Rakdfosteix  Gold.— Development :  Total,  377  feet ;. 
6,033  tons  ore  opened  out.  Construction  work  all  completed,  and 
during  the  month  the  connection  of  new  crushing  and  soriing 
plant  with  the  new  central  iueline  shaft  and  mechanical  haulage. 
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to  mill  was  effected.  This  and  the  transfer  of  all  haiiling  work  to 
the  new  central  shaft  necessitated  a  stoppage  of  hauling  and  mill- 
ing work  during  the  change,  and  the  mill  only  ran  23  days  7  hours. 
All  new  plant  and  machinery  is  now  at  work  and  giving  every 
satisfaction. 

South  R.^ndfontein  Gold. — Development ;  Total,  708  feet ; 
8,632  tons  ore  opened  out.  Construction  work  is  all  nearing  com- 
pletion, and  crushing  operations  are  expected  to  be  started  at  an 
early  date. 

KoRTH  Randfoxteix  Gold. — Development :  344  feet ;  732  tons 
of  ore  opened  out.  Main  shaft  sunk  39  feet.  Total  depth,  574  feet. 
Machinery  and  plant  in  good  order. 

KoBiNSON  Rasdfonteix  Gold. — Development :  Total,  257  feet ; 
6,016  tons  ore  opened  out.  JIachinery  and  plant :  All  maintained 
in  thorough  working  order. 

ZEEHAN-MONTANA.— Cablegram  received  :— "  Have  shipped  155 
tons  of  silver  lead  ore  containing  about  96  tons  2  cwts  of  lead  and 
13,795  ounces  of  silver." 

CRUSHING    RETURNS. 


Tons 
Crushed. 


Gold  Recovered. 


Mill. 


Champion  Reef   

Coromandel 

Gold  Reefs  of  Mysore    

Great  Boulder  Main  Reef   

Great  Boulder  Proprietary 

^lysore    

New  Queen   

Nine  Reefs 

Norseman 

Nuudydroog 

Ooregum    

Pigg's  Peak 

Progress  Mines  (N.Z.)  

-United  Ivy  Reef 

Waihi  Siiverton 

Wealtli  of  Nations 

"Westraliaand  East  Extension  . 
Do  trial  crushing    


7,800 
1,500 

665 

1.682 

7,320 

530 

960 

724 

3,140 

5,922 

2,200 

3,200 

1,419 

1,100 

730 

1,746 

175 


10,906 

1,500 

600 


3,766 
4,483 
2,650 


9,196 
464 
284 


12,451 
!Z59 

2,869 

3,774 
237 


2,754  11,950 

81 :       545 

36       320 

..     I    1,200 

..     I    3,165 

641  13,092 

. .  181 

98!      357 

..     '      758 

489    3,358 

633    4,407 

605       842 


(P) 
Profit. 

(V) 
Value. 


the  week.  Flour  ruled  slow,  values  in  most  instances  being  nominally 
unchanged.  Grinding  barley  and  oats  were  steady,  but  a  quiet  trade. 
Maize  ruled  generally  easier.  The  cargo  market  for  wheat  has  been 
steady  on  the  part  of  holders,  but  buyers  are  still  scarcely  in 
evidence.  For  the  Evelyn,  No.  1  Northern  spring,  arrived,  30s  6d 
was  bid,  and  refused.  Walla-Walla  arrived,  sellers,  at  295  6d. 
Parcels  firm.  No  1  Northern  spring,  shipment  in  ten  days,  sold, 
30s  lOJd,  and  No  2.  Club  Calcutta,  July,  London,  28s  3d."  Maize 
flat,  sorts  3d  dearer,  round  unchanged.  American,-  mixed,  August 
sellers,  16s  4Jd,  and  Dauubian,  August-September,  17s.  La  Plata, 
September-October  sellers,  16s  3d  R.T.  Barley  steady.  Late  yester- 
day the  Emilee,  11,500  qrs  Azoff,  afloat,  sold,  at  153  lOJd.  U.K. 
price  for  Continent,  and  12,000  qrs  Danubian,  53  to  54  lbs,  Septem- 
ber-October, at  17s  9d.     Oats.held  for  firmer  rates. 

The  following  table  estimates :  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


1897-8.  i  1896-7.    1895-6.    1894-5. 


(P) 


348 

1,183 

37 


900 


2,200 
4,107 


(V) 
(P) 


(V)  1,212 


®bB  Comimrnal  i^intes. 


THE     COBN     TEADE. 

Mark  Lane,  Friday  ETeniii£. 

The  weather  recently  prevailing  has   been,  on  the  whole,  favour 
able  to  the  gro.wing  cereal   crops,  and  the  wheat  plant  is  spoken  of 
as  looking  well.     As   regards  the  market   for  breadstiiffs,  there  has 
been  little  business   of  interest   passing,  and  in  consequence  of  the 
holidays  being  in  force  the  attendance  of  buyers  has  been  very  thin, 
and  the  volume  of   business  effected  has  been   of   restricted  extent. 
Although  supplies  of  home-grown  wheat   have  been  limited,  buyers 
have   not   been   in   evidence,  and    values  ruled   nominally    easier. 
Foreign   qualities  have   experienced    little    or    no    inquiry,    with 
currencies  here  and  there   the    turn  against    holders.     The  flour 
market   has   exhibited   a    very   deserted    appearance,    and    actual 
sales  passed  have  been  unimportant,  with  values  in   most  direc- 
tions  r;ominally  the  same.     The   floating  and   forward    shipment 
trade  for  wheat  has  been   in   a  similar  plight  as  that  characteristic 
on  the  spot,  there  being  virtually  no  demand  for  cargoes,  while  to 
sell  holders  would  have  had  to   accept  a  concession.     For  a  cargo 
No.  1  Northern  spring  per  Evelyn  arrived  off-coast  holders  wanted 
32s,  the  outside  value,  however,  being  30s.      A  cargo  Walla-Walla, 
off -coast,  per  Glenpark,  was  held  for  30s  6d,  but  bids  of  29s  6d  were 
asked,   while  for  ditto   same    position,  per  Whittleburn,   29s   was 
bid.     There  has  also  been  an   almost  entire  absence  of  demand  for 
wheat   parcels,  and    Indian   are    easier  all   round,  sellers   to   Hull 
offering  at    a    depreciation    of     3d   to  6d  per   qr;    but     buyers, 
however,    did   not    respond.      Ultimately,    28s   bd   was   obtained 
for     No.    2     club     Calcutta     on     passage     to     Hull,    and    for 
soft    red    ditto    also    afloat    to   London   27s    was    paid.     Grind- 
ing barley    on    the    spot    has    been    in    moderate    request,   and 
although  business  has   made   quiet    progress,   full  prices  have  been 
realised.     The  cargo  market  has  been  quiet,  and  with  more  offering 
prices  are  fully  3d  lower.     14s  was  paid  for  13,000  quarters  Azoff, 
September-October  dispatch,  and  14s  6d  was  asked  for  ditto  August- 
September,  with   four   options,    and   subsequently    14s   3d  was  the 
asking  price.    The   spot   trade   for  maize   has  moved  slowly,  and 
prices  show  a  slight  decline,    %vhile   cargoes   to   arrive  are  3d  to  6d 
lower  for  flat,  3d  per  quarter   down   for  round  sorts.     For  steamers 
of  American  mixed  holders  wanted  16s  3d,  andsuosequently  offered 
at     16s.       Galatz    Bessarabiaia    .\ugust-September,    was    offered 
at  17s  6d  and  afterwards  at   17s  3d,  and  yellow  La  Plata,  August- 
September  or  September-October  shipment,  was  held  for  IBs  3d. 
For  Danubian,  November-Decem bor  shipment,  16s  lO^d  was  required. 
Parcels  have  met  a  slow  sale.     Odessa,  shipment  within  seven  days, 
8old  at  17s  IJd.    Oats,  on  spot,  have   been   held  firmly,  but  trade 
has  progressed  quietly,  while,  for  arrival,  a  quiet,   steady  tone  hag 
prevailed.     American  mixed  No.  2  34  lbs  Winchesters,  August,  sold 
at  13s  3d.     Beans  and  peas  are  quiet  of  sale,  but  values  unaltered. 
The  attendence  at  to-day's  market  was  on  a  continued  small  scale, 
and  a  general  tone  of  dulness  prevailed.     English  wheat  was  slow, 
and  2s  per  qr  lower  than  on  Friday  last.     A  sample  of  new  Talavera 
white  from  Essex  was  sold  at  378,  old  white  quoted  34s  to  38s,  and 
red  33s  to  37s.     Foreign  sorts  dull,  and  generally  6d  to  Is  down  on 


Imports — Wheat  (47  weeks  f»  July  23): 
Flour  „ 


Add  week  ending  July  30— Wheat. . . 
Flour 

Total  imports,  48  weeks 

Less  exports — Wheat 

Flour 

Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 

Forty-eight  weeks'  home  supplies  . . 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


cwts.     I     cwts.     1     cwts.     I     cwts. 

57,619,400,  60,566,200]  62,471,9001  69,349,600 

18,129,300;  18,362,700'  18,042,000i  17,736,000 


I 


"  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  —  in  cwts. . 


75,748,700   78,928,9001  80,513,9001  87,085,600 

l,372,300i        661,900      l,522,900i     2,382,000 

661,9001       304,300        391,300]       200,500 


77,355,500,  79,555,800:  81,937,900,  89,158,100 

i 
27,876,300   27,112,900i  16,819,200   23,643,300 


105,231,800!l06,668,700l  98,757,100 


112,801,400 


bushels,  bushels,  bushels,  bushels. 
9,033,000:  17,814,000'  46,754,000,  38,517,000 
4,871,000     9,543,000;  25,047,000:  20,634,003 


COHPAEATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  ;jleasure),  in  the  six 
weeks  ended  July  3C,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 
July  30. 
23. 
16. 
9. 
2. 
25. 


June 


Quantities  Sold. 


Wheat. 


qrs    bsh 


10,701 
10,882 

7,839 
10,517 

9,506 
15,095 


1897  . . . 
1896  . . . 

1895 1     30,695 

1894 1     17,508 


40,111 
18,105 


Barl.'^y. 


qrs   bsh 


128 
343 
246 
51 
414 
168 

505 
509 
262 
201 


Oats. 


qra    1 

3,305 

2,888 

3,346 

2,878 

2,598 

4,282 

2,497 

4,995 
4,993 
2,295 


Average  Pbicks 


Wheat. 


s     d 

36  11 
38    1 

37  1 
36  10 

38  3 
40    8 

28  10 

23  8 

24  2 
24    4 


Barley. 


25 

0 

2,5 

4 

24 

3 

17  10 

19 

7 

IS 

2 

21 

4 

Oats. 


8  d 

20  11 

20  10 

20  10 

20  5 

20  8 

20  7 

19    0 

14  10 

15  9 
19    8 


THE    IRON   AND    COAL   TEADES. 


Work  has,  of  course,  been  a  good  deal  interfered  with  this  week 
by  the  holidays,  but  they  have  not  been  unduly  prolonged,  as  the 
pressure  of  orders  awaiting  fulfilment  was  in  nearly  all  districts 
much  felt.  Pig-iron  is  in  good  demand,  and  makers  occupy  a 
strong  position.  At  Glasgow  a  moderate  business  has  been  done  in 
warrants,  and  prices  are  about  the  same  as  last  week.  To-night's 
quotations  are  : — Buyers,  46s  5Jd  ;  cash,  46s  8d  ;  one  month  sellers, 
Jd  more.  Stocks  in  Connal's  Stores  (Thursday)  Glasgow,  327,284 
tons ;  Middlesbro',  94,027  tons. 

Our  Middlesbrc'  correspondent,  writing  on  Thursday,  says: — 
Prices  of  pig-iron  remain  steady  and  are  practically  unchanged 
this  week.  No.  3  G.  M.  B.  foundry  is  nominally  41s  for  prompt. 
Hematites  are  firm  aud  in  good  demand.  Shipments  are  large  and 
exceed  those  of  the  same  period  last  year.  Manufactured  iron  :-  - 
Plates,  £5  15s,  Angles  £5  12s  6d.  Steel :— Plates  £6,  Angles  £5  15s, 
less  2J  per  cent. 

The  Iron  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel : — A  good  business  is  reported  from 
the  Midlands,  where  the  demand  for  iron  has  been  stimulated  by, 
the  receipt  of  large  orders  for  railway  waggon  material.  The  York- 
shire trade  is  also  brisk,  and  prices  are  firm.  Steelmakers  through- 
out the  country  continue  to  book  orders  steadily,  and  the  position 
of  trade  in  Scotland  and  in  the  Cleveland  district  is  so  strong  that 
further  advances  have  been  made  in  the  price  of  plates  and  angles 
by  manufacturers  in  these  localities.  The  increased  demands  for 
steel  are  due  largely  to  the  boom  in  the  shipbuilding  trade,  a  large 
proportion  of  the  output  going  to  shipyards  at  Barrow,  on  the 
Tyne,  or  on  the  Clyde.  Midland  manufacturers  are  very  fully 
booked  forward,  as  is  also  the  ease  in  Lancashire,  where  an 
excellent  demand  is  experienced  both  for  steel  and  iron. 
In  the  coal  trade  prices  are  well  maintained  in  face  of  the  steady 
demand  which  prevails  for  steam  and  manufacturing  fuel.  I^arge 
outputs  are  made,   but  very  little  coal  is   being  stocked,   as   the 
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diminution  of  the  supply,  owing  to  the  long-continued  strite  in 
South  Wales,  entails  greater  activity  in  other  districts.  In  Barnsley, 
where  important  extensions  are  taking  place,  prices  have  a  firm 
upward  tendency.  In  Durham  also,  where  the  supply  will  shortly 
be  increased  by  the  opening  of  new  pits,  a  satisfactory  condition  of 
trade  prevails.  In  the  North  of  England  it  is  difficult  to  buy  any 
coal  for  delivery  this  month.  Best  steam  coals  last  week  were 
obtainable  at  14s  per  ton,  f.o.b.,  but  this  week  16s  has  been  paid, 
and  17s  is  quoted  for  next  month's  delivery.  Steam  smalls  were 
not  long  since  sold  at  3s  6d  per  ton,  this  week  they  were  realising 
7s  3d  to  7s  6d,  as  they  are  so  very  scarce.  Altogether  the  demand 
is  so  pressing  that  sellers  hardly  know  what  to  ask,  and  consumers 
are  getting  rather  anxious.  Lancashire  pits  are  unusually  well 
employed  for  the  season.  At  the  pit  mouth  best  Wigan  Arley  coals 
remain  steady  at  about  10s  to  lOs  6d  ;  good  Pemberton  four-foot 
and  seconds  Arley,  8s  6d  to  9s ;  with  common  house-tire  coals 
averaging  about  7s  6d  per  ton. 


THE    COTTON    TRADE. 


LIVERPOOL,  August  4. 

Cotton  has  been  in  fair  demand  at  unchanged  prices,  and  last 
week's  quotations  are  resumed.  In  Sea  Island  no  business  is  re- 
ported. American  has  been  in  improved  request,  and  a  good  busi- 
ness has  been  done  at  steady  prices.  Brazilian  has  been  neglected. 
Egyptian  continues  in  moderate  demand.  Prices  are  without 
change.  Peruvian  has  been  in  moderrte  request  at  unchanged 
rates.  East  Indian  has  been  in  limited  demand  at  unchanged 
rates. 

"Futures." — The  market  during  the  week  has  been  dull  but 
steady,  the  closing  prices  showing  an  advance  of  partially  l-64d  per 
lb  on  last  Thursday's  closing  values.  The  closing  values  are : — 
Delivery:  American,  any  port,  L.M.C.,  August,  3  24-64d  to 
3  25-64d ;  Aug.-Sept.,  3  23-64d  to  3  24-64d ;  Sept.-Oct.,  3  22-64d ; 
Oct.-Nov.,  3  21-64d  ;  Nov.-Dec,  3  20-64d  to  3  21-64d ;  Dec-Jan., 
3  20-64d  to  3  21-64d  ;  Jau.-Feb.,  3  20-64d  to  3  31-64d  ;  Feb.-JIarch, 

3  21-64d  to  3  22-64d  ;  March-April,  3  22-64d  ;  April-May,  3  23-64d  ; 
May-June,  3  23-64d  to  3  24-64d  per  lb.  The  following  transactions 
have  taken  place  in   Egyptian  ;— Delivery :  F.G.F.,  Nov.,  4  21-64d, 

4  20-64d,  Dec,  4  20-64d  per  lb. 

The  amount  of  cott'^n  forwarded  this  week  is  43,634  bales,  and 
actually  exported  5,116  bales.      The  decrease  of  stock  this  week  is 
39,510  bales.        The  sales  (four  days)    amount  to   42,530  bales,  of 
which  450  are  on  speculation,  and  1.210  declared  for  export. 
PRICES    CURRENT. 


Same  Period 
189a 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Braitilian. 

Pernambuco,  Ac. 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 

West  Indies,  Ac. 

Tahiti  Sea  Island  . . . 

Peruvian — Rough  . . . 

Ditto  Mod.  Rough. 

Ditto  Smooth 

Ditto  Sea  Island . . , 

African 

East  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1 . . 
„  No.  2.. 

M.  Gin'd  Oomra,  No.  1 
„  „       No.  2 

M.  Gin'd  Khandeish. 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly . . . 
Western    . . . 

Commilla 

Coconada,  Bed  


Import*,  Export*,  Coiuumption,  &c 
1898. 
Bales. 

Imports  from  Jan.  1  to  Aug.  4 2^364,322 

Exports  from  Jan.  1  to  Aug.  4 235,002 

8tock,Aug.4  908,870 


1897. 

Bales. 

. .    1,879,892 

241,629 

. .       669,960 

2,068,632    1,959,813 


quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  40,000  bales,  against  6,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  August  4. 
There  is  nothing  new  to  report  t'ais  week  of  the  general  state  of 
our  market.  There  has  continued  a  fair  inquiry  from  India,  but 
business  has  been  difficult  to  work.  A  struggle  is  going  on  between 
buyers  and  sellers.  One  satisfactory  thing  about  the  affair  is,  that 
there  is  a  large  business  offering  from  India.  China  is  not  doing 
badly,  and  the  smaller  outlets  are  not  inactive.  Home  trade 
American  yarns,  as  well  as  export  descriptions,  continue  slow  of 
sale,  and  only  comparatively  small  lots  are  changing  hands, 
Bolton  yarns  of  the  commoner  carded  counts  are  depressed. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Price 
Aug. 

4, 
1898. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs " 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs  . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs 


s  d 
0  3> 
0  3| 
0  3}P 
0  4 
0  6 
0  6 
3  0 
3    8 

5  8;^ 

6  3' 
6  lU 


Previous  Weeks  in  1898. 


Price 

July 
28. 


Price  Price 

July     July 

21.        14. 


s  d 
0  3S; 
0    3g 

OMi 

0  4 

0  6- 

0  6t 

3  0 

3  84 

5  8, 

6  3 
6  Hi 

4  2 


s    d 
0  3A 
0     " 
0  3iS 
0    4 

oea 

0  6A 

2  llj 

3  - 

5 

6    2i 
6  11 

4  li 


s  d 
0  3(« 
0  3?( 

«f 
0  6- 
0  6i 
3    0 

3  8J 

5  Si 

6  3 
6  Hi 

4  2 


Price 

July 

7. 


Price 

June 

30. 


s    d 

0  63 

0  61 

3  0 

3  8i 

5  8i 

6  3 
6  Hi 

4  2 


s   d 
0  3A 
0    H 

3    0 
3    8* 


5  8i 

6  3 
6  Hi 

4    2 


(II.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling. . .  .per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns — No.40Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs  . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Price 
.\ug. 

4, 
1898. 


s  d 

0  31S 

0  3i 

0  3i| 

0  4 

0  6- 

0  6! 

3  0 

3  SI 


5  8i 

6  3 
6  Hi 

4    2 


Corresponding  Week  in 


1897.    18%.    1895.    1894.    1893, 


8  d 
0  4,'. 

0  4A 
0  4ii, 
0  4{ii 
0  7J 
0  7 
3  1 
3    8i 


4    3 


s   d     s   d 
0  4ft   0  31-. 
0  4Ai  0  3}| 
0  4A   0  iii 
M   0  4A 


04 

0    7i 
0    Ik 

3  li 

4  0 

5  lOi 

6  4| 

7  3 

4    li 


4    3 


8   d 
0  4A 

0  4* 

0  4| 

0  4«i 

0  8 

0  7i 

3  7i 

4  3 

6  6 

7  6 

8  7i 

4  lOi 


THE   WOOL    TRADE. 


There  is  an  entire  absence  of  inquiry  for  English  wool,  trade 
remaining  in  the  same  stagnant  condition.  Prices  nominally 
unchanged,  but  must  be  quoted  in  buyers'  favour. 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — This 
is  the  quietest  time  of  the  year  as  regards  the  export  yarn  trade, 
and  in  the  home  trade  is  between  seasons,  so  that  it  not  infre- 
quently happens  that  prices  show  some  weakness.  It  is,  however, 
some  evidence  that  the  influences  that  have  made  for  depression 
during  the  past  year  have  about  exhausted  themselves,  that  there 
is  at  the  present  time,  notwithstanding  the  holiday  spirit  is  strong 
upon  us,  a  very  steady  feeling  and  a  growing  confidence  that  the 
worst  has  already  been  passed.  Business  is  slow  to  recover,  and 
there  is  room  for  improvement  in  the  colonial  and  shipping  trade  ; 
but  men  are  adjusting  themselves  to  the  existing  low  level  of 
prices,  and  the  actual  consumption  of  raw  material  is,  no  doubt, 
larger  than  it  was  a  few  months  ago.  Fashion,  it  is  true,  runs 
very  largely  upon  mohair  goods,  and  there  is  a  woeful  lack  of  orders 
in  the  export  yarn  trade,  but  the  despondent  mood  is  not  so  preva- 
lent. Manufacturers  are  getting  more  work,  and  in  the  home 
trade  stocks  are  moving  off  fairly  well.  Values  show  no  change 
whatever  from  last  month,  but  the  downward  tendency  seems  to 
have  received  a  check. 


THE    SILK    TRADE. 

Market  rather  better.     Prices  very  strong. 


JUTE,    FLAX,    AND    HESIP    TRADE. 


Consumption  from  Jan.  1  to  Aug.  4 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 484,430 

An  increase  of  quantity  taken  tor  consumption  of   108,820 

A  decrease  of  actual  exports  of 6,630 

An  increase  in  stock  of 238,910 

In  speculation  there  is  a  decrease  of  4,650  bales. 

The  imports  this  week  have  amounted  to  9,240  bales,  and  the 


There  has  not  been  any  feature  in  the  Jute  market,  which  is 
quiet.  Calcutta  entries  for  shipment  in  July  were  small  when  com- 
pared with  1897  and  1896.  A  quiet  tone  prevails,  with  prices  un- 
changed, and  sales  of  limited  extent,  including  first  Native  marks, 
new  crop,  August-September  shipment,  £10  15s,  to  Dundee,  closing 
sellers  at  that  price,  or  rather  under. 

No  change  is  reported  in  the  Flax  market,  few  orders  being 
received. 

Manila  Hemp  has  been  firm,  but  rather  quiet.  To  arrive,  the  last 
sales  effected  were  at  £29  15s,  August-October  shipment,  pel 
steamer,  and  buyers  of  the  latter  months  at  IO3  less.  Some  good 
fair,  off  the  coast,  sold  at  £31,  c.  f.  and  i. 
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FOREIQN    AKIU    COLONIAL     PBODUCE    MARKETS 

Mincing  Lane,  Friday. 
SUGAR. — There  are  not  many  sellers  of  Beet,  and  the  market  has 
been  firmer,  at  some  improvement.  American  demand  has  not, 
however,  revived.  The  last  analysis  of  the  beet  plants  in  certain 
of  the  Magdeburg  districts  shows  an  increase  of  saccharine,  but  the 
total  yield  of  sugar  is  not  likely  to  exceed  last  season's.  A  moderate 
amount  of  speculative  business  has  been  done,  and  Foreign  granu- 
lated is  firmer.  .\t  the  public  sales  of  crystallised  West  India,  the 
small  supply  of  4,100  bags  went  at  firmer  rates.  Trinidad,  13s  to 
13s  7id :  Demerara,  13s  to  14s  6d ;  and  a  few  parcels  by 
private  contract.  The  visible  supplv  of  Europe  and  .America  is  now 
1,709,140  tons,  against  1,745,300  tons  last  year,  and  1,765,880  tons  in 
1896  at  same  date. 

Imports  and  Deii%t;kies  of  Sugar  into  London  from  commencement  of  the 
year  to  Juiy  30th,  with  Stock  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     98  300        ..      107,500        ..      125,000        ..     138,000 

Delivered    106,000        ..       110,700         ..       101,000         ..     121,700 

Stock 21,300        ..         27,000        ..         48,100         ..       38,800 

Stock.  United  Kingdom  .      91,000        ..        80,000        ..      162,000        ..     126,600 
Cane,  Jaggery,  per  cws  . .       9/9/3        . .  7/3  . .  7/3  . .      7/3  7/6 

Crystallised  West  India..     12/6  14/6      ..       11/    14/3     ..      12/9  15/        ..12/    14/ 

Beet,  88  ';.,,  t.o.b 9/43        . .  8/6  . .  10/  . .  9(9  9/10* 

Java,  afloat.  No.  15  to  16..    11/6  12/        ..      10/310/6     ..       11/612/      ..11/6  12/ 
Tate's  cubes.  No.  1 15/  ..  14/6  ..      16/16/3      ..       16/ 


Kefined. — There  has  been  more  general  demand  from  the  home 
trade,  at  last  week's  rates,  and  Foreign  descriptions  are  rather  firmer. 
London  yellow  crystals  sell  at  lis  3d  to  lis  4Jd.  A  large  business 
has  been  done  in  Clyde  pieces  at  full  to  rather  higher  rates.  Say's 
cubes  now  sell  at  12s  9d,  f.o.b. 

Beet. — The  latest  sales  show  Id  to  Ijd  adyapce  for  the  week,  and 
include  88  per  cent,  tp  refiners,  at  9b  4Jd ;  October  to  December, 
9s6dto9s6Jd.  :       ■ 

To-day's  Closing  Prices  in  the  Propuce  Clearing  House. 
Aug.  Sept.  Oct.  Oct.-Dec.  Jan. -Mar. 

9/43       ....       9/M       ■•••         9/6        ....        9/6i        ....        9/8i 

COCOA.— A  few  public  sales  are  declared  for  next  Tuesday,  and 
the  holidays  have  prevented  business  by  private  contract.  The 
market  is  firm.     Pine  Ariba  quoted  85s  to  863  per  cwt. 

COFFEE. — Prices  are  without  material  alteration,  and  public  sales 
have  been  small.  On  Thursday,  1,470  bags  Costa  Rica  consisted 
chiefly  of  poor  qualities.  1,048  bags  other  Foreign  included  fine 
ordinary  foxy  Salvador,  at  433  6d  to  45s  6d;  New  Granada,  at 
40s  6d  to  54s ;  grey,  57s  6d  to  66s  6d  ;  and  bold,  88s  6d.  In  the 
Terminal  market  a  quiet  tone  prevails,  with  heavy  receipts  of 
Sar^tos.  22,150  bags  Java  are  advertised  for  public  sale  by  the 
Netherlands  Trading  Company  on  the  9th  inst. 

.\t  the  public  sales  to-day  1,281  bags  Costa  Eica  brought  full 
(Continued  on  page  1173.J 


(Tcrr-tTierclal  Utmee— TKIieeftlv  ftrlce  Current. 

The  jriccs  in  the  follcwing  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONPON.  Fridat. 


ABBOWKOtH-i-er 

St.Viiicfiit  com.  to  fo    0 
i  OCOA-dutyldp.Ib 
TrinWfld.jrrey  to  fair 
per  c»t 74 

Good  10  tine  78 

Grenada  72 

Good  to  fine  75 

Cejlon, good  to  fine..  74 
Guayaquil  Ariba,  fine  i2 
Babift    74 


<1 

H   0 


COFFEE— duty  lid  yer  ih 
Cejloii,8ni.tIo»niid.  TO    u    t2 
MWUlling  to  tine  . .  98    0  117 


Lib*Tian  25 

East  li)dla 56 

I)o    b4.W    87 

Mysort,  linen-arks  . .  96 

lS«>cha,  It. I  g  berry  .,  71 


0    32 

0     96 
0  llO 

0  lis 

0    t4 


Do.,  shcn  berry    ..78    0  ICO    „ 
Jan^ca..  o«  tciii.ord.  28    0    50    U 
r  mid  to  hne 5S    0  120 


0    57 
0    73 


!  DRUG8-(Con.)  a 

1  Rhbrb.,China,frtogd  1 
I  Sennft,  Tiniievelly  .,  0 
I  DYE  STAFFS,  Ac- 
i  Galls,  China,  per  cwt  53 
I  Ratflower,  Bengal    ..  60 

Turmeric,  Bengal    ,.  20 

Madras. 


Co&ta  KicR  i-ni  to  f  or  J7 
Low  mid  to  mid 
Gtod  mid  to  nne..  76    0  1C5 

Ontral  AniericBD  ..35  0  £3 
Low  mid  to  tme  ..55  0  105 
koxy  desert  I  tliona  36  0  42 
Cobaii  A  Vera  Paz    65    Ci  106 

Columb'an.D'i  t  g-l  62  0  83 
Soltg-  to  hrdgr-y  42  0  65 
Mticd  t  rui-h  gr  34  0  42 
F'iir  ID  g(l  Cutu>a  32    0    38 

BantoB,  fair  to  good, 
aveiage      quay 

!         tern  s    27    0    30    0 

I  CHKMUALB- 

Acid,  citric per  lb    1    2^    I    3 

Miric 10      0    0 

Oxalic   0    3      0    3i 

lartiiric,  Kngliab.      1    1      0    C 

Alum,    .nnip,  £6J2/f, Ground  £6 

Ammonia,  carb..  p  lb  I)  3  0  M 
KurlftU,p.MJ.IteJi.Jt20,Wht.£25 
8ulph»l*. ,  i;5,7/6    £9i iO 

Araeiiic,  lump,  p  Ion  0  0  0  0 
powder    18    0    19 

Aflhes,  pot,  i«r  cwt. .  21  6  0 
Pt-ail    do      do    .    33    C      0 

Bleat biDgpowdr.p.iri.4,6/ 10/0   o 

Borax  Kngl.  ret. .  wt.  13    6     14 


CV'^aui  i:-rur,  Cryetl.  74    0 

Powder 75    0    80 

Caiomi. ptr  lb    k  IC     0 

iotiiiit per  ui.    0    7^    0 

i'davl),  biclirmt.pr        0    3^    0 

CbH-iatt  0    ij    0 

Pruht..aie 0'  6j    0 

Bulpbale  ..  per  ton    9/7/6   10 

Bai-AceiOK  ...:ptr  lb    0    4|    0 

Ml-Ammoiiia(.pri.wt  33    0    36 

Socia  Bit.aib.,per  lob      7,5,0     0 

Cr>Btii.s.ixoijippui  c2    e    65 

Alkali  ■ jt6    0  5/.0/J 

„  ^^fcUfct"' A6aC/3i,10/0 

Bufiarieiit.  *t iiit«, cwt  30    0    31    0 

i^'y   '9000 

Foreign    23    o      j    q 

ilU«HlCK  MIlU  fiOOfe 

p;ry»nai» 12      13 

In  bulu 10      11 


ttuipbaU:(Jopper,p  ctjki6 

2inc.cui m 

buipbui  Flour 7 

Ov    KoH 6 

Teniiiuiun,  bng.  p  lb    k 
''4»i,lil.^JLAL  0 

col''lu^- 

Gocd    HebtD.    c.i.f.    0 


0  10 


7  10 

0  u 

1  1 


H  0  0 


gstd;'"" ''  ^  ^ 


0  ICO 

0    28 


Aiovra,  Fiiit:  J:,.  1.  pel  no 

Cajrt ,  ((uod  t«  line  26 

Autj><  tu,  Cbina,  atull6 

Baliutu.,  Peru.,  per  lb    9 

-,l^l"VI    1 

JLJ.  fcu  teiii»(i.  Cn     0 

fo  a»,  Ked  0 
Gastphor.ciima,  pr  c  tO 
Caf(fajiiOi,,h<,.-)in.g(i  J 
CaiiT'  ..I  ill'  -  . .  ij^-i  n,  I 
La^t'^  ...  ,  .  i  oiiUB  . .  y 
'dum  iiti.iiii..  bum. 

d„.  ptitwt tic 

OllbaLUb.,  ui.ipti ..  26 
KoHrii   lOUgb    ....   60 

tpecft<:uHiiba,  Jiio, .. .    9 

Jalaj..  ;:(j(,d (^ 

-MutK,       o>.gUlD,  p  u*  45     0 

Oil,^L(..'>».ia  ....per  lb    5  3    'fi 

Anif-etd  ■     7  0      7 

f.ip  III  L  Hothka    6  6b 

Opium,  rky.,  fine 12  6    13 


H 


0220 

0  66 
0  75 
0  9 
ti    0 


0 
0 
0 
0 
0 
6 
8 

0 

0 

0 

0 

0 

7  10 

0    0 

0    0 

10    0 

ELEPHANTS' TEETH-percwt 
oft  50  Ib&upwarda  45    0    63    0 
FLAX— New  crop       £      s    £    a 
per  ton,  c.i.f. 

RigaZK   23    0 

Pernau  D 19  10 

Petrs  Bjiskj 26    0 

FKtJlT-»ew- 
Currants  ....duty  2a    a    d 

Patras per  cwt  17    0 

Vostizza 21    u 

Gulf  20    0 

Provincial  ;5    0 

Figs,  Trky,  Layers  ..     0    0 
Raisins,  dty.  7»  per  cwt — 

Valencia 0    0 

Selected   22    0 

Fine 25    0 

Muscatel 0    0 

Clu»«ter 0    0 

bultana    36    0 

Oranges,  Val  selected    0    0 

„       ordinary    ..0    0 

Lisbu.&g.Ubes.^cb    0    0 

Palermo   per  box    0    C 

Lemons, Pah  nio.p.bi    9    0 

Messina,  selected. .  U     C 

Malaga,  iialf  chests    0    0 

Nuts— Brceloiia,  p,bg  24    0 

GUTTA     PERCHA, 


Gambler,  block :i  lOi  12 

Cut«h,  good  to  fine  ..  2<i    0    ~" 
DYEMOODS-  £    s 

Brazil per  ton    0    0 

Fustic,  Jamaica  ....    4  10 

Cuba 0    0 

Lima  Wood    9    0 

i   Logwood,  Cam  peachy    7    0 

HonduraB    6  10 

Jamaica  5    5 

Red  banders 4    0 

Bapan   6    0 


Iron,  per  ton— 
Btaffordshire  Bars 

f.o.b.  Liverpool.. 

Sheets       

Hooi)s  „  .... 
Nail  rods  ,,  .... 
Rftils   Steel,    f.o.b. 

Welsh  Porta   . .  -  - 
do  Mdlsbro  f.o.b. 


6  0 
6  15 
6  10 
6    0 


6  15 


4  10     4  15 

_ 4/12/6^4/17/6 

Bcotch  pigiron,ca8h     46/6      0    0 

Cleve'and    40/8i     0    0 

Hematite 51/8      0    0 

Lead— Eng.,pigp.  tot.  12/16/312/17/6 

Foreign, soft 12/15/0    0    0 

Quicksilver  pr.  bottle  7/12/0  712.6 
Spltr.,Sile8ianpr.  tor.  £0/2  6  20,5/0 
Tin,   English    ingots  75  10    74  U> 

Do    do,  bars 76  10    75  10 

Straits 72/lC/O  71/4/3 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  10  0  0  0 
Zinc,  English,  Sheet  23  10  24  0 
Antimony,  per  ton  . .  36  10    37    0 


SILK-  R 

Bengal— Surdah,  p  lb  11 

Cosaimbuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Tsntlee,  Supr    0 

TKatIee4&5 9 

Blue  Elephant 10 

Tnysaam  Kahing,.    8 

Skeins 0 

Canton 0 

Tussah 0 

Re-reeled 0 

Japan  14 

Itftln-Raw,fair  Milan  14 
Organzine-Mediiicogd  16 
'J  rams  Milan  3  thrai>  15 


SPICES-Pepper  blacK-per  lb. 


SUGAR— Chushbd— (Con.) 


OILS— Fish—  £    B 

Siierm,  crude  p  tun  58    0 

Whale  18    0 

Seal.  Pale    23    0 

Cod    22    0 

Olive— Spanish 29    0 

Mogadore    29    0 

Sjsed,  Linseed,  p  ton  16  10 

Rape,  refined  Eng.  23    0 

Brown,  F^nglish   ..  21  10 

Cotton  seed,  Crude..  13  10 

Cocoa-nut,  Ceylon  ..23    5 

Cochin 28    0 

Palm  (Lagos) 22  10 

Lard,  American   ....31    0 
Petrolm.  Oilper  81bs    C    4} 


16  15 
0  0 
0  0 
0    0 

23  10 

28  10 
u    0 

32    0 


Penang O" 

Singapore  0 

White,  Singapore .    0 

Slam 0 

Penang 0 

Pinii.'nto 0 

Cinnamon— IstCeyln    0 

Do  2nd  do 0 

Do  3rd  and  4th....  0 
Cassia  Ligneaunwkd  51 
Cloves- liauzibar. ...    0 

Penang 0 

Gingei— per  cwt 

Cochin  cut 55 

Do     rough    18 

Do      washed....  18 

Bengal 18 

Japan  16 

Jamaica  low&ord  65 
Do  mid.  to  tine..  77 
Mace per  lb    1 


0 
0 
0    9 

0  b\ 

'of, 

1  10 
1    6 

6i  1  2 
0  51  6 
4^  0'  4j 
62    0  11 


0  110 
3     '3 


Austrian 11 

French  loaves,  f.o.b.  12 
FrnchcrstlsNo  3c.i.f  10 
Ruasian  crystls,  c.i.f.  11 
German  Granulated.  10 
Fine  Fch. cubes, f.o.b.  12 
BEET— German, f.o.b  9 
TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0 

Austrniian  mutton  21 
do  beef  ..  19 

Town    21 

TAPIOCA— per  lb. 

E.  I.  tiake,fair  to  fine    0 

Pearl per  cwt.  11 

TAR— 8tockhJm,p.bl  23 

Archangel 18 

TEA-duty  4d  per  lb 
Congou,  new  season's    0 

Medium  to  good  . .    Q 

Pine  to  finest 1 

Souchong    0 

Good  to  finest  ....    0 
BceutedOrauge  Pekoe 

Canton 0 

Scented  Cprs 0 

Hyson,  com.  to  fair. .    0 

Good  to  tine  ......    0 

Young  Hyson   0 


U 
0  0 
9  0 
0  0 
9  11 
7i    0 

H   0 


I'etrolm.  O     per  81bs  C    4i    0    fi  ■  tf  ~r^ J  •.*^i '"    *    'S  J  u 

Water-Whfte....:  0    H    0    t^    Mutmegs.good  tohne    1  10  2  9 

Oil  CaKes.  Lnsd.  Eng                     ^    ni?,n*'^^" '"^'^'l'?r  J    i  -^  ^ 

per  tun '  617  6  7/2/6    !  Chillies- percwtfair  25    0  cO  0 


0  10 
0    6i 


Auiericau  (Westrn)  6 
Oil  Seeds-  8 

Linseed,  La  Plata  35 
Bombaypr4161b8  35 
CalcutUpr4101bs  33 
Azofl,  Llack  Sea  52 

Rape,  Calcta,  brwn  23 


0 
0 
0 
0 
0 
0 
0 
0 
1 
0 
,    0 

■  a  0 
0 110 
0  95 
0  0 
4    4 


per  lb 3    9 

HEMP-Perton  £    b 

6.  Pet^rsbg.,  clean  ,.25  0 
Manila,  fair,  on  spot  50  0 
J  LTE,  good  to  fine. .  12    0 

Low  to  fair 7  10 

Coir  Yarn,  gd.  to  fine  16    0 

Common  to  fair  . .  10 

HlDES,OxaiCowp.lb    s 

Salted,B.A.&M.V.    0 

R.  Grande 0 

Australian 0 

Cape 0 

Dry-B.A.  k  M.V.    0 

Cape 0 

China   0 

Zanzibar 0 

East  India 0 

D^saltd  Mauritius    0 
Madagascar  ....    0 

Cape 0 

HOPB.Ktnt  1897  cwt  80 

Other  Enfclislj  ta 

lMjiA-AtlJi>BER— lb  0 

Para,  tine  ■. ,.      4 

l^DIOo  — iwr  ib  — 
consuming  kinds 
Bengal,  good  to  bne    3    6 
Mid.  t^  good  mid.    '4  U 
Low  to  gd.ordtury.    l    6 

Madras,  Velore 1    9 

Native 0    6      i 

Jtul-pab,  good  J    ij      2 

UiUiiiarv  t<>gd.mid    10      2 
LJiATJitK— per  Ib 
crop  ftides     ^045  Ib    0  11     t 
English  butts  14  24        10      2 

do.  25  34         14 

Foign.  butts  16  28        10 

do.  28  60        13 

Cap«,Aus.ftc.  14  36        i    0 

Caij  turns       30  36        14 

ao.  40  76         11 

do.        80130        10 

Diessing  Hides 0    e 

ia'iHv^d  ilides    0  10 

Ho;j>e  Mides  Eugllah    0  11 

H-ipB  i?.i.:/ii)ih  ptrlb    0  10 

do.  Kast  India  ..09 

METALS.— i».Lopi»er 

Eng.,  Tough  p.  lou  £3    0 

Bebl  selected M    0 

Sheets ...to  0 


90 
86 
88 
t4 
98 
94 
12 
65 
64 
66 
60 
38 
0  lOJ 
0  60 


3  10 
i  6 
2  10 
2  3 
6 
6 


4 

4 

2  10 

1    6 


PLUMBAGO,  Lump, 

Ceylon,  gd.  to  fn.  p.  cwt  33  0    45 

PUOVISIONS- 

h  litter— 

Irifch 78 

tricsland,fr8ii,fnst  82 

Finnish    76 

KuHSian    70 

Normandy 86 

Danish 8j 

Brittny.  rollsdoz.lb    9 

Bacon  sngd.—Wtrfrd  61 

Limerick 59 

Continental    b7 

Canadjiin 60 

American 34 

Hanjs,  Irish  74 

Canadian 5u 

American    27    0    4* 

Lard— Irish  bladders  40    0    56 

Do     kegs.   .    42    0    46 

American  pails....  28    6    19 

Do      halt  barrels  27    6      0 

Fork— per  8  lbs 3    4     4 

Beel — American,  per 

81b8 2    2      4 

Scotch  3    8      4 

CtieeseEdam     38    0    50 

Canadian    38    0    40 

Gouda  , 40    0    44 

Englieh  Cheddars  .40    0    56 
LniU'd  btates   ....36    \i    38 

Gloucesters 36    0    S8 

Wilts,  loaf  .,....;.  5 J    0    68 
New  Zealand 56    0    08 

RICE-Rangoon  open 
Chtr,  liw  crop,  pcrft  7 

Mouiiueiu  0 

Necraiiiie u 

isas^eiu    ,'...'......,,    7 

bHigou  c.r.  4-i  .i....    A 

Garden  Blanu. ......    7 

I'leld  blani c 

Kice  Meal, ton  exshp  66 

ROBIN— Amcr.,  com    4 
Fine 6 


3 

6 

3 

1     I 

0  10 


SFIRITS-Rum.p  pf.gl.duty  10  10 
Jamaica,  per  giCl. 
bd,30to35O.P.    1    8 

Fine  marks 3    0 

Demerara,  proof  ..10 

Leeward  Isl.,  prf..    0  lOj 

E.I.,  and  Mauritius    0    9      _  ._ 

Brand;/,  dutv  10  lOd  per  proof  gal 

No,  Vnt.  14    4    14    6 

,1889..    0    0      0    0 

1890..  12    0    12    2 

1st  brands       1891..  11    6    11    8 

in  hhd3       '  1893..  10    6    10    8 

1895..  10    0    10    2 

U896..    9    6      9    8 

Corn  spirits,  pfdy  pd  11  13    11  H 

Bmrits,  f.o.b.  Ex.  pf.    1    1      13 

itfalt  spirits,  duty  pd  13    0    16 


Good  to  finest  

Indian  and  Ceylon— 

Bkn.  and  Faunin 

Good  to  fine  .. 

Broken  Pekoe   .... 

Do  good  to  finest    _    _j. 
Pekoe  Souchong  ..0    5 

Do    good  to  Mne    0    B 
Pekoe  0    5^ 

Do  good  to  finest    0  10 
TIMBER-Timber  &  Hewn 

Wood.-DauteicA 

Memel  nr.u.  load  41 
Pitch  Piue  Timber  62 
Canada 0 

—  yel.  pine,  Irge  85 

—  —      small  70    .    «„ 
.'  Quebec  oali 75    0  100 


0  £0 
6  67 
0      0 

0  125 

0    8C 


Gerumu  dpirits 0  11^    1    oi 

;  SALTPETRE— 

Bengal,  per  cwt   ..  14  6  0  0 

English,  refined   ..19  6  20  6 

I  Nitrate  of  Soda 7  9  8  0 

■  SHELL8-M.-0-P.  per  cwt. 

I     Manila £6    0    £7    0 

j     Maccassar    £6    0   £7    0 

:     Sydney £8  15   £110 

W.Australian   £8    0  £110 

I     Bombay   £5  10     £6  0 

'  SUGAR-per  cwt. 

1  BritW. India,  syrupB  10 
I     Crystall.'sed    ......  13 

\  Porto  Rico,  Grocery  12 
I  Mauritius  crystallisd  0 
'         —         Grainy    ..    0 

I  Syrupfl  . , 8 

I  (.jueenslsud  synipB..  0 
'  Grainy  and  crystal.  12 
I  Surinam  Crystuls  ..0 
I  i:'eiiaug,Gr.  and  orys  0 
'  Native  Brown  ....  9 
[  Madras,  native 0 


7    4J  !  Jaggery,  Cane  93 


G.M.B 

Iron,  per  ton- 
Bars,  tn  Wales  for 
Welsh  Ports    ..    6 


E063 


53  10 
64  10 
0  0 
1076 


bAGO- Pearl.,  p.cw     9 
bagu  ilour(bost>  ....    7 

SHELLAC— per  cwt 
orange,  good  to  Imc  73 

Second 60 

Oarnel,  AC 65 

Button,«orta,gd  loin  66 

Low  Ui  medium  ..  40 
Micklae.biam  ........ «0 


12 
■8 

66 
66 
82 
66 
42  ■ 


Manila,  llo  Ilo 

—      TttRl 0 

Argentine  ctystala..  12 
—         bjrups  ...    9 

Syrups..... 0 

Natal  byrups 0 

Egyptn.  crysullized  12 

byrups y 

Java  uiioat li 

Cuba  Centrifugal..    0 

RiFlHBD— Ltnidon 
Yellow  Crysula  ..  11 

JujLKMt,  No.  1 lo 

Do     No.  2 14 

Granulated 12 

Cryatals   12 

Piec*;» 7 

Treacle 4 

CitviiHku—t.o.h.  ilullaLd 


11  lOi 
0  0 
0    0 

12  9 
12  lOi 
12    0 

11  6 

12  0 


Baltic  oak  37    5  57 

Indian  teak  20 J    y  300 

Waiu8Ct.lgrt.18ft  cube  90    C  12J 
Deals  &  Sawn  At  Prepared  Wood 

Norway,  Peirs.std  £6    0  8    0 

Swedisli,  good ll  10  I6    0 

Common, 9  10  11    0 

Russian 710  17    0 

Finlana   90  9  lo 

Canada,  1st  pine  ..  11    0  24  10 

—  2nd  —    ..    8  10  16  15 

—  3rd  —  ,,  5  10  9  n) 
American  Spruce. .  6  10  10  10 
Pitch  Piue  Planks  IC  0  15  0 
Dntzcdck.  40ft.  3in  0/12/0  0/26/0 

8taves-Baltic,p.miUel80    0  230    0 

New  York  pipe    . .  36    Q  45    0 

TOBAGCO- 

duty  2s  8d  per  lb     s    d  1    d 
Ohio,  per  lb  bond    ..    0    4j    0  11 

Virginia  leaf 0    4  l    2i 

rr      7    /'^i''*'5 0     4  13 

Kentucky  leaf 0   3i    0    84 

—        strlpt  ....    0    *  (1    9 

Japin   U    4  0    8 

,  tii*vauua 1    9  0    0 

Negronead- duty  3'10  0    A  13 

Cigars,  boud  duty  6b    1    6  35    0 

TURP'NTINE,pcwt  22    0  22     3 
WOOL— Flnglisii- perpk.  of  2401b. 

Fleeces  S.i>n.Hggs£cJ    0  £9    0 

Half-bred    hoggs    7  15  8  10 

—       wethera    7  15  8  10 

Kent  fleeces   ....    7  1)  8  10 
Bth.  Down  ewit 

and  wethera  ..80  90 

,  Leicester  do  ... .    7  15  S  10 

CjIonlat'-i>erlb  s    d  s    d 

Vic— ileece  super.    19  2    0 

Scoured  good 1    7  1    8 

Scuured  average  . .    1    5)  1    6^ 

Greasy  avr.  to  fair    0  10  0  li 

N.  B.  W.,  Bed.  avr.    1    3i  l    4 

Greasy  average....    0    8  0    8i 

B.  Aus.,  Gray.  avr.    0    6i  0    7i 

N.Z.— bcourodavr.    14  t    4Ji 

Greasy  average....    0    8^  0    9 

Cape— bcred.  sup....    1    42  t    &i 

Fleoctf average....    0    6  0    81 

Greasy  average...,    0    6j  0    7{ 

Natal— bcuurd  ....    1    U  1    0« 

Gruatiy  average    ..    0    7  0    74 
Croasbreds  — Grs..       ' 

Vic  giKid  tosupr   0  lU  1    0 

NtiW  2.jaland  hue    0  lu  0  loi 

—  "Medium    0    8  0    9 
<—         Coame  .    U    6i  0    7i 


1170 


THE     ECONOMIST 


^August  6,  1898. 


lonbon  Stocft  flDarl?et6  price  Current. 


BRITISH  FUNDS    &c. 


Dividend 

rrne. 


QuarteTiy. , 

Do       .. 

Do       .. 

Do       .. 

Do  ., 
Feb  Aug.. 
April  Oct. . 

April  Oct.. 
April  Oct.. 
Mar.  f  eiit. . 
Jan.  July.. 
Feb.  Aug.. 
April  Oct.. 
<lnarterly. . 

Do 

Do  .. 
Feb.  Aug.. 
Feb.  Ane.. 


Name. 


Consols  2f  %  until  1903, 
then  2i  7,  red.  1923  .. 
Do  for  Acct.  Sept.  1.. 

2J  7.  n-d.  1S06 

2*  7,  red.  1905 

}'/,  Local  Loans  Btk.  1912 

Annts.  lS08(RedSeaTel) 

Canada  Gov.Inter-"!  pt 

col.  RIv.,   1903  1     C 

Do    Bonds.  1910  f  fe  -: 

Do   Bonds.  191,' 'o£ 

Kgyjit.  Govt.  Gtd.  3%  .. 

Mauritius  3%  Stock 

Turkisli  Gtd.  4  %,  1866.. 

Bank  of  England  Stock 


Closing 
Price* 


liri  ici 

iioj  Hi 

103  4 

103  « 

1C9J  10* 

7i  Si 


COEFOEATION    BONDS.— Con. 


India  Stock  34%  red.  1931 
Do  SU'ck  3  %  red.  194«;1C6  .v. 
Do  Stock  Si";  red.  19261  89    fO 
DoR'iieePaiir.y/;6«-6|  61    63 

Isle  of  l<i an  U  %Debe..!l01      3 


COBFOEATION  STOCKS. 

(rnited  Kinirdom.) 


BONDS,  LOANS,  AND 
TRUSTS.  % 


Closng 
Prices. 


Metrop.  Con.,1929« 3i|116  18 

J'o3^  Stock*    3  |1C8  10 

Do  1920-49* 241  e«i  7J 

London  City,  1920* 2J[  94  95 

Com.  of  Sewers  (City  of 


London),  1905* 

Cor.  of  Ln.  Bda.  '97-1902* 

Bonds,  1912* 

Deltelitures*      

Eel).  Stock, '927-£7*    .. 

Eiiniiughani  Corp.  1946* 

Do  do,  19«*    .... 

Do  1926*  

(28,liC|Blackhuni  Incd. 


t,338,i5c;Leeds  Corp.  Stock,  1927  4 
l,»6.644j  Do  do  ..  3i 
l,l;67,388  Leicester,  1934* 3i 

989,666      LolSlS-44   3 

6,565,909  Liveiitool  Corp.  Stock*. .  3i 
3  775,735  Maiuiicfrter  Corp ' 

997,480     Do  Cons.  Red.  1928 


34:103  6 
3JiS9  102 
3  I  9S104 
34!  106  8 
21 1  95  97 
341114  19 
3  1(8  11 
2il  61  93 
5i|126  30 

Do  1930*  3  nor    6 

Bradford,  1964* 3  iIC6  10 

Briglitou  Cor.  Red.  1946*  34,116  18 
Briflol  Coin.  Deb.  Stock  541127  33 

Caidifl  Stock,  1935* 3|!114  17 

Clielteuiiam,  1971* 3   104    7 

Ciojdon  Corp.  Irred.*  ..  3iil26  31 

600,(.CC  I;erl>y,  1920-60* 3  !104    7 

1,066,2161  inibliu  Red.  1944 31  U.  14 

600,0',C:Gla»|;oW  1926-40- 2i    9»  96 

«79,4CCi|ii.i.utr.'4licld,1934* 3  hns    7 

6<j0,C0C:IIull  Corp.  Stk.,  1943*_^.  3ill;6  30 
118  23 
110  13 
112  16 
1C2  4 
129  33 
143  49 
102  6 
105  8 
102    5 


Closng 
Prices. 


City  of  Winnipeg  Debentures  1914,116  18 
Greynith  (N.zT)  Har.  Bd.  Gtd  1926:109  11 
Lvttelton  (N.Z.)  Harbour  Bd  1929123  27 
Melb.  &  Brd.  of  Works  Debs  1921  107  9 
Melbourne  Harb.  Trust  Loan  1908  1C9  11 

Do  do    ,1921103    5 

Do  Tramways  Trust !1914!110  12 

Napier  Harbour  Bonds  11920  113  16 

New  Plymouth  Harb.  Bd 1909106    8 

6    New  York  City  (Ei.  48  Id)...  .'1901  1C5  10 

3ii    DoGoldBonds  |J926|l02    6 

6  Oaniani  Harb.  Board  (Bearer)  1919,  30  40 
6  Otago  Harbour  Board,  1881  ..il92ril4  16 
6       Do  Debentures    192l;lC6    8 

5  DoCon.Bonds   19341104    6 

6  tPortLouis    *  I1C7    9 

6  iTimaru  Harbour  Board  Debs  1914  106  7 
6  [Wanganuit  N.Z.)  Harb.  Bd..  19061106    8 

Westport  (N.Z.)  Harbour  Bd!1926  109  11 


*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


FOREIGN  STOCKS,  &c.— Con.        FOREIGN  STOCKS,  &c.— Oon. 


Present 
Amount 
£ 


Dividend 
Due 


5,127;976      Lo  Bed.,  1941' 

300,000  51  iddlesbrough*  

633,820  ^t^vcastle,  red.,  1936*  . 
228,560      ],o  Irredeeniable 

2.960,000  Nottingham  Corp.  Stk.*  3' 
460,000  i'i) mouth  Red.  1942*....  3 
704,000  il'oitsnioulh  Corp.  1927' 
486.710!l.earting  Corp.  Stock*   ..  3i 
366.070l.-5l  tllield  1926-36,  Red...  il 

1,«2,360[     Do 3 

342,000  i    Do  Bed.  1926*    2i 


3i|114  17 

33  12s  30 

■    109  13 

'l04    7 

108  14 

127  31 

111  17 

103    6 

92  S6 

6 

6 


271,60Ch:oulhampton  Corp.  1945  3i!l03 

♦00,00(.  clock  ton,  1932* 3  (103 

2^7.2001- locktou  Corp.,  1908  ....  41104    9 
8X).C00  Swansea  Corp.  Stock*  ..  3i|l26  30 

452.400!'ft'c6t  Ham.  1929* 311109  11 

1)6.000:     D01946*  3   106    7 


846.830 
163.000 
630,630 
338,800 


Wigan  Corp.  red.,  1921*  3 

Windsor  red.,  1918* 3 

Wolverhampton  Corp.*..  34 
York,  1916-41*    3 


104  7 
102  5 
113  r 
1C4    7 


984,760,Ja.  S  July 

194,600' Ja.  &  July 
600,000  Ap.&  Oct. 

7,f82,20C'My.  4NoT 

4,317,8l'0,My.  &  Nov 

.■,i69,621:ja.  &  July 

t,08J,51s!j.a.  4  July 

436.100  J  ne.t  Dei 

l,664.9'jc;jne.  sDet 

64140C:ja.  &  July 

i,468.600,Ja.  &  July 

10-10!21:Ja.  «  July 

i,000,OOC|Ap.  iOct. 

l,176.30CiAp.  &  Oct. 

620,600  Joe.  SDec 

449,900,  Jne.  &  Dec 

£62  300lJne.&Dec 

i,C90,862iJiie.  &Dec 

5,733,l£6,Jne.&Dec 

),997,666lAp.  &  Oct. 

3.161, 247IJa.  &  July 

166.700|My.  4Nov 

l,076.10o!Feb&Aug 

;.460,0C0lMy.&Nov 

115,7C0lWar4gep 

1,098, 139ireb.4Aui! 

346,700  Ja.  4  July 

480,749;Feb.   Aug 

758,700:Mar.&Si.p 

294,781  :My.  4  Nov 

5,026,444, All.  4  Oct. 

,714,917  Jne.  4  Dec 

660,000'Ja.  4  July 

320,000:ja.  4  July 

2.006,200,Ja.  4  Jul> 


Brit.Col.,  Ins.  % 

1941 3 

Brit.G'iianaln  4 
Can.  Dom.  Rly 

1903 6 

Do  1904-6-6-8  4 
Do  Disc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDI)Sl9C9-34  3J 
DodoInsc.sk  3i 
DoRd.1910-36  4 
DoIus.1910-36  4 
Do  red.,  1938  3 
Do  Ins.,  1947  2i 
Cai)el9001Xdgs4. 

Do  1879 A. 

Do  1881 4 

Do  1917-23  ..  4 
Do  lusc.  1923  4 
DoIn6.Stk'83  4 
Do4%Cn8.Jn-.  4 
Do  Con.  Ins.  34 

Ceylon    4 

Do  Inscribed  4 
Do  In.scribed  3 
tijianGv.Deb  4i 
Jamaica  Insc.  4 
Manitoba  1910  5 
Mauiits.In.l937  4 

Natal  4^ 

Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  34 
Nwfdlud.  1941  34 
Do  In.  1913-38  4 
New  8.  Wales, 
1897  to  190i  5 
3.014.700:  Ja.  4  July    Do  1903-10        4 

9,686.30C:Ja.  &  July   ti"  ' " 

1650O000'Ap.  4  0ct, 


Name. 


Closng 
Prices. 


Ja.  Jly. 

Qrtrly. 

JneDec 
Apl  Oct 
AliI  Oct 
MarSep 

Fb.Ang 
Qrtrly. 

Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
Ja.  JIv. 
MayNv 


*  Free  of  Stamp  Duty. 
CORPORATION  BONDS. 

(Colonial  and  Foreign. ) 


Name. 


Auckland  Harbour  Board. . 

Do                do 
Boston  (U.S.)  Sterling 

Do 1902 

City  of  Auckld.  Cons.  Act,  '79,1930 

Do  Debentures  1883 il938 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds — 

City  of  Cape  Town.  1943, 


Closng 
Prices. 


City  of  Christciiurch  (N.Z.)  . 

City  of  Dunediu.  Debs 

Do  Consolidated 

City  of  Hamilton.  Debs.    ... 
City  of  Hobart  Town.  Gtd.  . 


6  iCity  of  Melbource. 


44     Do  do 

4  Do  do  Debs 

•  City  of  Meilco  Stg.  Loan  .... 
4i  CityofMontevid44;i.aBcto6% 
6  City  of  Montreal  Sterling  .... 
6       Doofl874 

5  Doofl879 

5  Do  Perm.  Deb.  Stock 

4      Do  Stg.  Cons.  Deb.  Stock  . . 

6  City  of  Ottawa  

44     Do  44%  20-year  Debs 

6   City  of  (iuebec  Con.,  1875  .... 

4       Doofl878 

4       Do  Sterling  Debentures 

4    City  of  Bio  de  Janeiro    

4  City  of  Rome2nd  to  8th  Issues 
6    (lity  of  Bosario  Ster.  Bonds. . 

4   City  of  St.  Louis   

4       Do  do        

6    City  of  BoBa  Bonds 

6    City  of  South  Melbourne 

6    Cityof  Sydney   1904:107 

Do  Debentures  19121106    8 

Do       do  1894 1919108  IC 

City  of  Toronto,  Wtrwk.  Deb.  1906  110  18 

Do  Gen.  C  <■.  Deb.   1919  116  17 

Do  Sterling  ilonds    1928  1C4    6 

Do  Loca!  imp.  Bonds 1913  100   4 

Do  .Honda 1929103    5 

:CMty  ol  Vancouver 1931  lOC    8 

Do  do         1932107    9 

City  of  Wellington  Con.  Deb.  1907  114  16 

Do  Improvement  I  oan :  ..    122  24 

Do  Waterwork3l>ebenture3  1929:122  24 

iCTiy  of  Winnipeg  Debentures  1907U16  17 


1916 


107  10 
112  16 
99103 
103  7 
134  37 
114  16 

73  76 

110  12 
124  27 
122  28 

111  13 
107  9 
110  £0 
100  13 
106  18 
1(6 


12826200  Mar.  4  [xp 
5,5C0,CC0'Ap.  4  Oct. 
271,000, Ja.  4  July 
440,900:  CJuarterly 
29150302  My.  4  Nov 
6,161,167  Ja.  4  July 
1.626.620|Apl.  Oct. 
l,666.600(My.4Nov 

6E2.600IJa.  4  July 
60O.000'ja.  4  July 
722,000 1  Ja.  4  July 


Do  Inscribed  4 
Do  Inscribed  3, 
Do  Inscribed  Z> 
Do  Ins.,  1935  3' 
N.  Zealud.1914  6 

Do  Cons 6 

Do  Insc.  Stk.  4 
Do  do ....  34 
Do  do  1945  3 
Quebec  (Prov) 

1906    6 

Do  1919 44 

Do  1912 6 

Do  1928 4 


600,000  Mar.4  Sep'DoSg.Bds.1934  4 


£00,926  AiJ.  4  Oct 
10267400  Ja.  4  July 

10866900 ;  Ja.  4  July 
8,616,734|ja.  4  July 
1,250,000'Ja.  4  July 
1,6  0,000  Ja.  4  July 
604,700:ja.  4  July 


,  240.000  Ja.  4  July 
7,666,700  Ja.  &  July 
1,365.300  Ap.  4  Oct. 
'7.733.000  Ap.  4  Oct. 
!2,617>800  Ja.  4  July 

839,600  J  a.  4  Julyt 
1.000.000  Ja.  4  July'  _ 

162.800  Ja.  4  Julyl'l'asn.nia.  1001  6 
2.923.750:Ja.  4  July    Do  1908 4 


Do  Ins.,  1937  3 
Queensland, 

1913-16  ....  4 
Do  In.  1916-24  4 
DoIus.1924-30  34 
Do  do  1945  34 
Do  1922-47  . .  3 
8th.  Australia, 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1899-1916. .  4 

Do  1916 4 

DoIus.1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 


9tl00 
114  17 

1C7  10 
103  9 
103  9 
108  10 
1C8  10 

106  S 
1C6    8 

108  10 
1C8  10 

103  6 
92  64 

1C7    9 

107  9 
1C6  8 
112  14 

112  14 
116  18 

113  16 

109  11 

107  9 

118  £0 

104  6 
101    7 

116  18 
111  13 

119  21 

117  19 
116  18 

118  20 
1C6    7 

S5  £8 
106    7 

ICO    6 

101  8 
116  18 

108  10 

114  6 
lOo  2 
116  17 

102  4 
114  16 
U«    8 

9810O 

108  12 

107  10 
116  18 

108  10 
no  12 

93  96 

U6  7 
108  13 

104    7 

1C7    9 

810C 


JneDec 

Apl  Oct 

OpMy91 

CpJnSl 
Ja.  Jly. 
J».  Jly. 
JneDec 
MayNv 

MayNv 
ApfOct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly.  I 
Apl  Oct  I 
JneDec 


36  an 

)■" 

fI0,0 
fro 


P'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

"Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 

Mar. 


ndwgs 

I't'ltj 

00  ann, 
mltll7 


B.  Ayres  Wtr. 

S  plT  4  Dge  6 

BrazilianOoid 

Loan  1879..  4. 

Do  '83  Loan  4. 

Do  1888   ....  4. 

Do  Bds.  1889  4 

DoW.ofMinas 

Railway  . .  5 

Do  1896   ....  6 

BuenosAyres, 

1882  4  1886  6 

Do  1883  ....  6 

Bulgarian. '88  6 

DoS.Mt.BdB6 

Chilian,    1885  4j 

..4] 

..4! 

89  43 

..  6 

..4i 

6 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896 
ChineseSilver 

Loan,    1894  7 
Do      (Sold 
liOan,    1896  6 
DoGoldl896  6 
Colmbfan,  ex.  96 
Cordova,Prv. 
of,  1P86  .... 
Do  1887-8    .. 
CostaRica  'A'  5 
Do  'B'   ....  5 
Danish,    1894  3 
EcuadorNewEx 
4i  ascdg.  to  5% 
Egypt tJliifd.  4 
DoGov.Pief  5; 
Do  ins.  Stk.  3i 
DoS'ateDoni4j 
Do  1  aira    . .  4 
Dec.    EntreBios,  86  6 
Dec.      Do  1888  ....6 
orDwg'  Do  Fdg.  Ln.  6 
orDwg:  DoC.ofParana6 
Dec.    Gieek,  1881..  6 
Dec.  '  Do  1884  .... 
..     I  Do  Rentes..  4 

..       Nov.  I  Do'90(P.Lar)  6 

Ja.  Jly.l  Pur  orDwgl  Do  Monoply  4 
Qrtrly.  |  Pur  orDwg  Do  Fdg.  '93 6 
Dec.   Guatemala..  4 
1896     - 


Closng 
Prices. 


Divi- 
dends 
due. 


lApr.  Oct. 

eSi  ej  Jan.  July 

iJau.  July 

49  63    ijan.  July, 

SI  6J    jApr.  Oct. 

[Quarterly 

Quarterly 

Jan.  July 


s& 


61  63 

6O4  li 


Closng 
Prices. 


7^ 
{German  Im.Ln3    94  95 

Do  1890-4  . .         92  S4 
Puriltaiian.ei.  26f  6     blj  ij 
Prussian  Con.  3i;10'l    2 
Dol891 3     94  96 


63  £6 
58  to 


p'd    \ 

orDwg 


i 


J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly.inone 

Ja.  Jly 
Ja.  Jly 
la.  Jly, 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  (Jet 

Ja.  Jly. 
May  Nv 

Fb.Aug 
Apl  Oct  I 
Ja.  Jly.    .. 
Ja.  Jly. :none 
Mar8ep;noue 


3.466,600  Ja.  4  July 

1,000,000, 

422,663  Mar.  4  Sep 

914  24  l4.600.000  Ja.  4  July 

to  68    5,000,000  Ja.  4  July 

612,900  Ja.  4  July 

3,387,;00IJa.  4  July 

9,3SJ,300  Ap.  4  Oct. 

6,000.000  Ja.  4  July 

12000000  J  a.  4  July 

2.107,000  Ja.  4  July 

971,594  Ja.  4  July 

l,876,000,Ap.  4  Oct. 

760.000  My.  4  Nov 

1.760,000  My.  4  Nov 

1.100.000  Jiio.4Dec. 


102  4 
1C2    4 

103  5 
£4  66 

in  13 
108  10 
107  10 
.10  12 
114  16 
106  8 
65  57 
62  64 
£4  26 
103  6 
103  6 
82  86 
1C8  10 


Dolus.  1920-40  34 
Doln3.1920-40  4 
Trinidad  Ins.  4 
Victoria99-1901 4 

Do  1904 44 

DoRly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1885  4 
DoInsl921-3-63i 
DoIns.1911-26  4 
Wtn.Aust.Ins  4 
Do  do  19>; 
Do  do  1916  36  34 
Df  1616-36  . .  3 
Do  1916-36    . .  3 


103  33 
1C6  22 
ICO  8 
1C6  8 
109  12 
107  9 
69101 
69101 
100  8 
102  10 

107  9 
116  17 
no  12 
100  3 
104  6 
104    6 

104  6 

105  12 
111  14 

106  7 

108  10 
118  21 
108  10 
1C6    7 

94  96 
96  67 


MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 

Fb.Ang 
Qrtrly. 
Apl  Oct 
CpMy91 
CpJy91 

Ja.  Jly. 
■     Jiy. 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

arSep 

MarSep 

MarSep 
MarSep 

Ja.'jly. 

fa.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


H 


93  96 
91  33 
t3  66 
64  66 
63  06 
74  78 
73  76 
66  67 
i3  76 

97  99 

106  7 
100  1 
17J18i 

22  24 
2'!  24 
29  31 
22  24 
98100 

24  7J 
109  10 
104  5 
1C2  4 
lC3i  4i 
102    4 

27  31 
27  31 

25  28 
20  26 
37  39 
37  39 
31  33 
36  38 
42  44 
41  «3 

26  £8 
1C3    7 


|D.S.Fund,1907  4 
Do   4 

iVirginIa  Fund 
Coup  Bonds 


112  16 
127  ,^2 


RAILWAYS. 

Obptnabt  Shabbs  and  Stocks. 


Present 

Amount.: 


Name. 


•I  Apl. 
*Dec, 
*Dec. 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 
Jan. 

•Aug. 
April 
April 
June 


'July 
Dec. 

-■     I   ■1"K- 
PnrlorDwg 
Dec. 


362,612,  Barry 280  P5 

618,6281    Do  Pref.  Ord.  4  % 183  25 

618,628:     DoDof.  Ord 166  60 

5,862.e84,Caledouian  Cons 153  56 

9,787,850,    Do  Pref.  Con.  Ord 98  99 

9,767,850:    Do  Def.  Con.  Ord 654  6 

2,608  026     Do  Def.  Ord.  No.  1 4!  5 

61  O.CCOlCaidiff  Pref.  Ord 113  16 

285,C0O:('eutial  London  f  10  Shares     OjlOl 

630,000, City  and  South  London 67  70 

3,240,799  Ea^t  London  Cons 7;  7J 

2,642,000  Furness,  Con.  Ord 7174 

4,9Z7,920|a]aagow  4  S.  W.  Pref.  Ord.    81  83 

4,927,920!    Do  Def.  Ord 63  65 

2,746,930;Oreat  Central  Pref.  Ord...    61  63 

2,746,9:.0,     Ijo  Deferred  21214 

2.420,445     Do  Ord.  Stock,  1894 364  75 

l,369,nO|    DoLondonExten . 

12,672, 886, Great  Eastern  Ord 12OS20i 

920,133;Great  North  of  Scotland  . .    87  89 
10,908,387'Great  Northern  Pref.  Con.  121  22 

7,272,254 ,    Do  Deferred   !  64J  5i 

1,169,275|     Do  A/ A  lecvs.  no  div.'l     6'  " 
DoB"!        


Closng 
Prices. 


FOREIGN  STOCKS,  BONDS,  &c. 

JCoupons  payable  in  London. 

DIvi-     «*    Next 

dends    B  3  Draw-  Name. 

Due.   :o5tt,|   Ing. 


Ivrly 


July 
Dec. 


Jan. 
P.orD. 
P.orD. 
-rDwg 
Sept. 
•July 

•July 
Aug. 


Oct. 
PnnPr 


Hawaiian 
Hungarian 

Goldfientes4 

Hungary.1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

renia.  Rail.  6 

Japan    5 

Mexican.  1688  6 

Do  Ext..  '90  6 

Do    do    1893 

Do  Int.  Cons. 

Silver 5 

Nicrgua.,I8S6  4 
Norwegn.l886  3i 
Do  1888   ....  3 
Do  Bonds  ..  3J  103    6 
Paraguay.  '86  3  '  16  17 
Portuguese  1 
Bufisian,  1822  6 
Do  1859  ....3 
DoCons.R.E. 
Bonds  I.  ..  4 
Do  do  II  . .  4 

DoIII 

Do(Nic.Kiy.)4 
DoTranscau.  3 
Do  Bonds  ..3i:U0 
Do  Dvinsk4 
Vitebsk    ..  4  |100    3 

Salvador 6  '  46  60 

San  Luis 6     92  S6 

S.PauloProvot5!  tO  85 


101  2 
81  91 
1(9  12 


1024  3' 
67i  Si 
67  98 
96i  64 

36  38 
43  47 
97  69 

96  6B 


8J-.8) 
143  63 
93  95 


1,159,275  DoB"\uiitil6%i3pd.3/'  90  93 
i4,366,202,i;reat   Western,  Con.  Ori5.'163i  41 

2,£64,383|  Highland,  Ord.  Con 69  72 

3,297,400, Hull,  liarnsley,  4c.  Shares  £3i  4 
16,740,995, 1.aiicasliiw  4  Yorks.  Con.  149  £0 
3,404,£44jLolid.,  Brighton,  4c.  Ord.  It4  £6 
2,602,7101  Do  Pf.  f  Df.  rec.  no  dlv.  1  195  97 
2,602,710!  DoDf.tnntil6/'ispd.Pf/  174i  El 
393,396|  Do  Con.  Rights  Certs. ...  17  20 
11,269,2821 1,011.  Chatham  4  Dcv.  Arb.  2JJ  3j 
10,813,6(6  l,oi,d.  4  N.-Westcrn,  Cons.  2024  3 
9,4;8,655;Loiid.  4  S.-Western,  Cons.  219  £4 

2.301,860:    Do  Pref.  Con.  Ord 136  37 

2,394,860!    Do  Def.  Con.  Ord ;  88  60 

1,338,560  I.ond.,  Tilbury,  4c.  Cons     136  53 

6.281,830|MetroiioIitanCona .33  34 

2,640,914:  Do  Surplus  Land  Stock..  92  64 
2,260,000l.Vetroi.olltan  Dist.  Ord...  2Si30 
34,916,386[Midliiiid,  I'ref.  Consol  Ord.!  87  874 


34,916,385 
6,741.371 
9.163,866 

27,694,027 
2.020,400 
3,230,140 


65  55 
2 


Santa  Fe.'85-4  6 
SJ-iita  Fe  and 

Rnsta.  Rly.  6 
ServianUllfd.  4 
SpanisliQuick- 
silver  Mort.  5 
Do  4%  Bonds  4 
Swedish,  1880  4 
Do  1838  ....  3 
Do  Con.  1894  3 
Transvaal   . .  6 

Tucilinan 6 

Turkish,  1891 

Egyp.Trlite  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted, 

Series  "  A  "  .. 

Do  Series  "  B" 

Do  Series  '*  C  " 

Do  Series  '*  D  " 

Do  5%  Customs 

Ln.,  1886,  Bds. 

tJ.S.|Ma«)1900  6 

Uruguay  Bds.  3i 

Do  1896  ....  6 

Venezuela  N. 

Cons.  Debt.  3 


D.i  Def.  Cou.  Ord |  89)£01 

North  British  Ord.  Pref..!  90J  U 

Do  Ordinary 461  64 

North-Eastern,  "Consols  ':176|  71 

North  London,  Consols 224  29 

North  Statford.,  (k>u :126  28 

499,011 1  Ithymney [260  66 

2,762,530!south-Ea5tern,  Ord I's^  m 

3,640,560  DoPfJ  Df.  rec.  no  div.1  193  95 
3,606,480  DoDfluntil6%iapd.Pf/  110  104 
5,192,2S4|Taff  Vale  "Stock"  1889....  76  78 
_JW,(WW;aterIoo^City,  Ord.  Stk.'u?  22 


Lime  Leabbb  at  Fixed  Rbbtau. 


[Name. 


j      Leasing     iCIOsijg 
Companies.  Prices. 


Birkenhead |L4NW4GW  146  48 

Loudon  and  BlackwalKH.  Easternll54  £2 

Do44%l>ref I    Do 1159  62 

Nottm.  4  Grant.  R.  4  C.  IGt.  Northn.ll45  48 


Dbbbntdbb  Stocks. 


Present 
Amount. 


Name. 


Closng 
Prices. 


105  7 
122  27 
103  7 
148  60 
102  5 
132  35 

69  77. 

86  89 
140  42  V 
140  45 
146 


*        I  % 

30  32      1,021,233  Barry  3 

346,675;Brecon  4  Merthyr  A....  4 
£2  £4         E3).097j    Do  B....  4 

£6  68      8.866,166  Caledonian    4 

;  l,533,5C0!cHrilifr 3 

100    2         644,440;Ea8t  Lond.,  2nd  chg.  A  4 
j  415  2         381.116:    Do  do  B  4 

,1C2    4         250,000!    po  Whitech.  Ext.  Qd.  24 

1(7  99         723,555:  Forth  Bridge    4 

98100      1,629,467;  Furness  4 

1C4    6      3,557,422l(!lasKow4S.-West 4 

62  67     10.944.9tC, Great  Central  44I-64  56 

14,439,406  Great  Eastern 4  1146  4s 

1C54  41  13,248,763jGreHt  Northern  3    110  12 

llX)4  IJ  10.742,564, Great  Western. 4  Il49  61 

62  E6      4.52MI7     Do 44,166  69 

2.663,946:    Do 5   185  87 

66  67         700,390!    Do... 2419597 

461  ti  17,266.210  Lancashire  4  Yorks 3    112  14 

268  fl  i     814,000 1  London  4  Blackwall. ...  4l;i52  54 
2S8  2I  I  1,306,239  Loudon,  Brighton,  4c...  4  ;147  49 

"*    *    4.594,722!     Do  Peiiietual    44;i66  67 

96100      6,521,469  Lond..  Chat.,  4c.,  Arb.  4j,l£4  £6 

100    4         969,674      DoB 44:15164 

42    iilAVAm.  Do,187?,  .^.... 4fl36  38 


63  66 


Jn.  Dec 

(Irtrly. 
Ja.  Jly.  I 

MarSep' 

Apr  Oct 

iS.  jty. 

(irtrly. 


% 


Not. 

Sept. 
Dec. 

Sept 

Dec. 
P.orD. 
June. 
P.orD. 


7. 
Argntne.  Rail. 

Loan,  '81  . .  6 

Do  1884 5 

Do  N.  Ct.  Ry 
Elt.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  44 

DoStrlBds.  4! 
DoExtrnlLn.  34 
Do  1886-7....  6 
Futtdg.  Loan 

Gold  Bonds  6 


Closng 
Prices 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


Divi- 
dends 
Due. 


80  85 
62  64 

63i  44 

61  63 

62  54 
45  47 
864  64 


n£ 


Next 
Draw- 
ing. 


Ja.  Jly. 

Ja.  Jly. 

MayNv  I 

Apr.  Oct 

MayNv 
Ja.  Jly, 


Qrterly    .. 

86  87    iQrterlv    .. 


Dwglf. 


Name. 


Closng 
Prices, 


%l 
ArgentineNaU.  I 

(Jed.  "  B  "  . .  71  32  33 
Aust..SilverBtB5'  84  86 

Do  Paper  '70  6|  84  86 

Do  Gold  . .  4  !l01  3 
Belgian  1874.  3  |  99101 
DutchCts.  ex. 

12  guilders  84'  84  86 
F'renchUntes  31  IO64  64 

Do       dc    :3  :1C2    3 


37.535,09i!Lond.  4N.-Wc8t 3  illS  17 

l,235,662X(ind.  &  S.-West.  A  ....  3  ,113  15 
ll,3t3,£62,     ."lo  Consolidated 3  !ll3  13 

776,;34  London.  Tilbury.  4c 4    142  44 

2.293,311  Metropolitan    4  :i44  47 

466,680      U> 34  123  26 

1.211,626  Metropolitan  Dist 6  :2C4    7 

727.2001    Do    4  'l56  38 

4,6t4,374  Miul.uid 2*:  94  96 

12.792,989;North  British  3    110  12 

21,830,701  North-Eastom 3   112  14 

964,566:Nurth  London 4*  160  62 

2,745,990: NiuthStattord 3  !llO  12 

401,699  Rbymney  Perpet 4  Il41  44 

l,456,086|Bouth-Eastem  Perpet..  4  Il47  49 
4,342,440     Do  do 5   183  86 

349,666     Do  do 34  124  27 

l,362,25sl'rair  Vale 3  '1O6    8^ 

Gvabantebd  Shabbb  and  Stocks. 


3,oo'/,lW|LHieaonian  uons.  Guar.  4  :  144  46 

2.326,00C|Forth  Bridge 4  11-9  41 

779, I2t  Furness  Cons.  Gtd 4  :135  38 

W6,4S0  Glasg.  4  S.-West.  Otd  ..  4  :145  46 
l,C66,083:Gieat  Ceutial  1st  Pref. .  44,148  62 

l,/9'/,428;    M  Rent  Charge 411137  40 

478,051:Gt.  Eiistini  Rent   Chga  4  ,113  45 

4.966,5%!    Do  t'onwilidated     4  1 '43  46 

5.044.49C:Q:,  Nirtlifcru  Peril.  (ltd  4  :146  48 
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EAILWATS. 

GOAKAIfTBKD  BbaBBS  AKD  STOCCS. 


7,609,630  Ot,  Western,  Bent  Chg.  6  'iM  P6 
17,W8.fM  Po  Ccnsolidat<'d  Gtd.  6  1B6  Eg 
8.596.P«P  Lamshire  »nd  Torka  . .  4  ,146  46 
1,965,860  London,  Brighton,    4c., 

Cons.  Guaranteed  ..6   181  83 
16,100,406  London  t  N.-W.  Gtd.  ,.  4  ,149  61 
797.980  Ion.  k  8.-W.  Cons.  Gtd.  4    147  <S 
350,000  Met.   Piatrict,    Mldl.md 

Rent  Charse     4    l.W  40 

1,860.000     j«.Pi-n'etuaintd 4    IJO  ,'3 

16,7f2.P17  Midland  Gnnr.  Pref JJ    94  H 

l',468,S45  Nortli  Brit.  Con.  Lien      ''    ' 

8,444.129     Do  Con.  No.  1  

8,466,903'N.-E'i8(ern  Cons. piar . . 
1,170,000  Nortli  gtafford,  £20  paid  5 
800,000  S.-Kast(Rd.Ans)£ia6tach 


EAILWAYS. 

BbITIPH  PoPPFBPlOKB. 


1  7,191,'OOCanadn.  Pac.lstMrt.TldaS  117  19 


3  |lt7    9 

4  ,14'  42 
4  ,147  49 

36*  (i 

3:4  'J 

984,300      Tin  ConsiOli'lited    Gtd.  4*  16'  C3 


,243,300     Do  60  Y r.  Lnd.  Gt.  Bds.  3. 

I     f.'O.arO     Po  Inscribed 3} 

!  9,<6V£,'.';|  Po  Consolidated  Deb.  4 
1  760,0001  To  AlKoniaPrch,lstMt6 
I     166,Ct0iDen!erara  OriK.  St,.ck..  3 

!     116,CC0i    I'oPcrretiu  Pref 7 

:      60,CC0  Enui  Pay  *  Mt.  Bischoff 

IJO.tCO'    PoIired.Deh.  Stock..  4J 
'22,476,9f6  G  Tmli.ofCan.Con.Stk.. 

6,219.764         cGllsrnnteed    ; 

3,420,CC0 ,    Do  1st  Pref.  Stock  .... 

Poflirtdo 

Do.-id  do   ]  _ 

Po  2nd  Eciuip.  Bonds  6  131  33 
I'o  Per.  Peb.  Stock  . .  6  137  4 1 
Po  do       do    4  iire    8 


BB*lfci^ti,  MiAi'Ks  A>D  Stocks,  "WITH 
»^iTiDfcM>e  Co^■TI^GE^■T  ok  thk  FaoriTS 

OFKACH  PEFARATP  Y>AR. 

«        !  %i 

898,760  Barry  First    6    16' 72 

1,080,0(0     Pi 4   136  39 

a,679,956iCaledoni«n,  Pref.  No.  14    143  46 

8,946,341'    PoNo.  2 4  il42  44 

1,639,890:    Po  1878    6,175  77 

962,PS6i    P0  1884    4  |140  42 

l,117,;f6:    Po  Convertible    4    161  84 

l,300,76C|Funiess,  Con.  Pref 4    130  33 

360,tCO     Po  Picf.  Stocli  A    ....  4 
l,8Se,160 Oaiv-ow  and  8.-West.  ..  4 

1,666,94)1     DoPief.  No.  2 

l.lOO.CCOjOrcat  Central,  Prf. 


2.63o,cro 

7,168,066 
414,300 
4,270,376 
10,393,966 
2,723,0fC 
611,100 


>,000,COO|    Do  1872    6 


9  31 
!142  44 
1140  42 
Il29  32 
148  £1 


l.OeCCOO:    Pol874    5  1147  60 

I,60O,00O|    Dol876    6    146  49 

l,000,COCj    Do  Convertible,  1879  . .  6    145  48 
1,380,000     Po  Convertible,  1881  . .  6  ]42  45 

l,6C0,C00     Dol889    4    1C5    7 

1,230,000     Dol891    4    lOO    3 

6,041,708  Great  East.,Con.  Pref  ..  4    141  45 
8,626,000     Do  Keduii.tn.  8tk..  '86  4    139  41 

700,000     PolESl    4    138  41 

1,6CO.OCO;    Pol864    4   138  41 

760,CW'    Pol887    4il38  41 

1,260,000     P0I888    4    138  41 

1,366,CCC|    Do  1690    3i'i;9  21 

U,819,62CiGt.  horthem  Pery.  Prf.  4  il45  «7 
U,666.(6f  Gt.  Western  Con.  Pref.  6  llE4  86 
28,67«.6S«J  l.anc.  4  York.  Con.  Pref  3  |l08  10 
6,li«,315  1,.,  B.,  &  S.  C.  Con.  Pref.  6  1I8O  8? 
J,282,0C0|  Po  2ii(l  Consolidated  6  il79  81 
6,6S6,164ii,i.iiil.,Chat.  iPov.  Arb4i!138  40 
869,£32  I'O  2iid  Preference  ..  U7  19 
83,080.620, iA,nilon  i  ^.-Western  ..  4  |148  60 
«,944,E6e'London4i».-We6t«m  ..4  !l47  49 

1,999,636,    Po    do    1884    4  1H6  ^7 

1,707,2471    Po 3itli8  30 

400,000(l.<.mlon,  Tilbury,  4c.    ..  4  |1(2  45 
»,602  038iM.lr..iolitan    4  iKj  45 


Do  O.W.  Per.  Deb.Stk.  6  129  ; 

DoNth.ofCan.lstMt.  5  102    _ 

409,400  Flaniilton  &  N.-W.lstMt.  6  . . 

468,(CC  Mid.  of  Can.  Rtr.  1st  Jit.  5  105    7 

1,072,9<0     Do  Cons.  Mort 5  !lt6    7 

103,lt0  Mntrl.  &  Chanln.  Ist  Mt.  6  1(2  "4 

l,446,e(0'.InreRicalstMortpage  ..  4  1C3    5 

640,000  >laiiitl.a&N.-W.15!tlP33  6  ,  .     .. 

600,0(0  New  Brnnswick  1st  Mt.  5  119  21 

817,672'    Po  Consolidated  Peb..  4  11113 

743,6(0;N.Z.,  Mid.  L.  IstMt.  Db.  5  30  40 

t2 000,000  Ont.  A  Quebec  Cai..  Stk.  6  HO  i3 

4,007,381'    Po  Perp.  Iieb.  Stock . .  6  1<4  47 
676,0OOitiuebec  Clitl.  Ist  Inc.  Bds  U    35  37 


t 

28,660,000  Den.&R.G.lOon.Mt.  4 

1,103,600  Po  Inn..  Mort ... .  6 
•1.972,000  Det.G.H.4Mii.Bd8.  6 
•2,876,600  PoCon.  Mortgage  6 
12,770,000tEast  Tenn.,  Virg.,  ft 

I        Georgia 5 

'0,000,OOOiErie  Ist  Cons 4 

30,927.0(0  PoGen.  Lien  ....  3 
4,766.000iGalvt.4Harris.lMt.  6 
3,969,00OiGrnnd   Kai.ids   and 

lnd.,  Ist  .Mort. .  4i 

111.  Cen.  1  Mt.  Chic. 

&  Spring  Div.  . .  6 

PoMort.  Bonds..  3J 

Do  Gold  Bonds  . .  4 

Po  Gold  Bonds  . .  4 

lnd.  i  Vine.  IstMt.  7 

Po  2nd  Mortp.iee  6 


1(5 
104 
113 
119  71 

45  6J 

150  65 

4    5 

C6  98 
7i  '. 

76  77    I 

67*  8i  "i.eoaooo 

44*  61 

20  V;     2,600,000 

-  --     15,000,000 

24,679,000 

*l,7C0,COO 

1,402,000 


1936    97  PS 

1928]  96  98 

1918  ICO  10 

19181 100  5 

..    109  14 
1996!  95  91 


•3,000,000 
15.000,000 
10,000,000 
3,610,000 
10,611,000' 
1,960,000 
6,000,000 

6,129,(00 
14,994.(00 


LeIiiphTal.Con.Mt.  6 
Po  Gold  Bonds..  4j 

Po  Ter.  Gd 6 

Lon^  laid.  Gld.  Bds.  5 

Lonis.  &  Nash.  Bds.  6 

Do  Snke.  Ed.  Bds.  6 

Do  1st  Mt.  Bonds, 

K.Crl.4M.Piv.  6 
Do  Coll.  Trust....  6 
Do  Unified  4 


24,C66,CCCiManliattan  Con. 


200,CO0iSt.  Law  &  Ott.  1st  Mort.  4 
320,460  Tenilscoufta  1st  Mt.  Db.  6 
719,000  Toronto  Grey  &  Bruce  Rl 

of  Can.Rter.Bds.lstMt.  4 
170,0CJ  Wellngton.  &  Manawattt 

Shares,  £1  paid 

400,000     Do    do  Debentures  . .  6 


110  i; 
8  ]2 


109  11 


1,127,900  Atlan.  4  Lawrence  8hr«.      162  65 

861,652  Chi.  4  Gd.  Tk.  Coup.Bds.  6   102    4 

298,100iGrand  Trunk  Junction    6  101    3 

16,661,000!MinneapolisSt.  Paul,4c.  4  '  96100 


AUBBlCAIf   SHABES  AKD  BONDS. 


25o,0W;     I'olrnd 

aOCCCO;     Po      do     1887     .... 

l,6OO,0OO|M.t.  District    

4,461,946^  Jlidland  per.  Pref 

3.860,168' ;■■  01  lb  Brit.  Con.  Ko.2 

" Dot,  and  G.  Pref. 

Po  Conv.  Pref,,  1874 
Do  Irrcd.  Pref.,  1875 
Do  Couv.  Pref.,  1875 
Do  Conv.  Pf.  Btk, 
Do    do 


8,422,485/ 
416,506 

8,290,889 
i04,888 
<06,;28 
574,114 

»,0<Bt94C 

1,499,806 


141  44 
!141  44 

114  :6 

92  64 

136  38 

162  54 

1(6  69 

4iil53  65 

*4|le3  66 

1879  6  jl66  68 

»  1137  40 


SbABBS. 
67,607' Alabama  G.  8.  A.  6%  Prf 
166,600     DoB  Ordinary.... 
£805,200  Atlan.  Ist  Leased  Line 

Rental  Trust  Stock    •. 

j  102000000  Atchison,  Topeka,  tc.    .. 
25,000,000  Baltimore  and  Ohio  . .  llOO 

68,000,000  Central  Pacific 100 

60,833,400  Chesapeake  and   Ohio  100 

lll,145,eC0'Chic.(3t.West.Prf"A":iOO 

7,714,750      Po  4%  Debenture  ..loo 

46,027,261  Chic.  Mil,  and  St.  Pau.,100 


;9,ori,ooo 

17,072,000 
11,297,000 
10.605,500 
5,CC0,0'X) 
•2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

23-86000 

10000000 

15,000,000 

16,891,000 

3,705,977 


9  10 

1   i 


91  E8 


Do  Con.  Pref.,  1890 4  ifj?  40 

..  .  ,  Do  Con.  Aug.,  1892  ..11137  40 
14,192,927  Nortli  E.;»teni,  Pref.    .    4  llJe  48 

TOCCflCl.N.  Ix;ndun4i%  imai.  6)6    176  78 

S60,COO:     IJ01876 4i!l'6  io 

8,933,i-V  N.  StsItordsljireCons.  ..  3  I107    9 

W»,740  lili>iiinev    4  'ivs  ^q 

8.172.5*0  S,.i:.a.Meir,  Con  .  .A.  .I  JiaM  S 
I,640,e20<    Do  PretereLce 6  Jug  82 

719,176,'  Po  Vest.  Conips'.  Stk.  4  140  43 
8.103,Jli:T«ff  Vale  Pref.  Stock   ..  4  il34  3? 


I»im»  Bailwatb. 


.  3SSS  •*""'  Light;  £10  paid 
8JOO,000  iJtngal  4  N    »'•.-'    ' 


l,4«9,7e0iABMin-BenpiI,!J  till  98,  '1 

'        then  3% I  98102 

■■  ■      eiOpald    ..      I  10  11 

.,-,,-„       We,»t,  Ltd.      il<2  46 

427,9o0      I'..i.I08hares 13  14 

e89,;40     Do.inu.  Pref 3*1  ..   .. 

l,lMj,000  Bengal  Central,  L.,Utd.  .ijl 
.u,,s~,         +inelearn.  £5pd..      \    6i  ti 

.  KS'99" '"■"?»'  Dooara,  L 112  16 

Ml»,000  Bi-ngal  Nagpur,  L.,  Gtd. 
•  «/,>,/,.        ''/'.  +  1  sunlUB  profit..     iUl  16 
'■SSS'SS' ?<""••  B^roa*,  4c.  Gtd.      1216  22 
«0,OM  Delhi    Uiul>alf»  and  K.     Il26  30 

300,000     Pobeb.  4    1(9  13 

;;,»1«  Kaa-tiii  Bengal  A.  Ann.  9/10:  24  26 
74,W6     Po  "B"  Ai  


»ji.v..     r~  ,  "     -.nuuities   ..  9,    30  32        .      .,.,., 

i48,M*     poPel*nture8tock  ..4  1135  40    ;ll"i700C:Alclisu,  TopiSanFe 


-  .896,000  Do  7%  Preferred....  100 
11,247,100  Cleve.4Pittslig.Gar.7/;!  60 
38,000,000  Pen.4RioGnd.Cm,8tk.lOO 
23,660,000     Po  5  ;;  Preference  . .  llOO 

39,B9«,C00  Erie  Railroad   I  .. 

(42,060,800     Do  1st  Pref.  I  .. 

16,0CO,tC0i    Do  2nd  Pref !.. 

50,000,000  Illinois  Central    ilOO 

10,000,000  Po4%  Lsd.  LineStk.lOO 
49,4(6,600  Lake  Shore  4c.  ..  .100 
52.800,000  Louisville  4  Nashville  100 
47,844,100  Mexican  Central,  L.  .  100 
47,000,000  Mis.wnri,  Kan.  4  Texas  100 
13,000,000  Do  X.  w  Preferred  . .  iOO 
lOOOOOOC'O  N.  York  Cen.  dlv.  pay.'       1 

in  London  4s  Ijd..  100  :i21i  2J 
158,113,982  New  York,  Ont.,  4c.     100  1  16JI6 
43,016,000  Noifolk  4  Westn.Certe  100     " 
79,800,000, N.  Pacific  Com.  Certs.  100 
76,000.(00'    Do  Preferred  Certs.lOO 

129245600  Pennsylvania    160 

36,642,0C(,  I'hil.  4  Heading  Certs.'  60 
19,714,2e6,Pitl8.  F.  Wayne4  Chic. 
„  7^  Gtd.  by  Penns.'lOO    176  7S 

20,000,000lStLouisS.-W.  5%lstpf;  ..  I  ..  .. 
2,4eO,OCOStLou.Bdg.6%l8tPrf.'100  102  6 
3,000,COO|  Do  s:;^  2nd  Pref.  Stk.  100  \  47  iu 
ZO,000,(CO!.St.  Paul,  Minn.  4Man.l  ..  |lt5  70 
1199(0000  Soiitlicrn  Railway  ..       ..       8i  ti 

57.290.000  Do  Pref d '.       33  33, 

1,250,000  Tun.  Rail,  of  8t.Lon  6%100    lUii    6 

61,000,000  Llilon  Pacific  Certs.  .  jlOO  '  24i  :* 
28,000,0001  Wabash,  &c.,  Com  .  ilOO  '  7  9 
24,000,000,    Po  Preference  ... .     lOO  '  2i/ 21 

26.740.0001  Do"B'  Peb.  Oerta.'l  ..  I  litiSOj 

,  „ ,'  BosDS.  /JiHed 

1,760.000' Alab.,  Ot.  Sth.  1  Mt.  6  1908  109  13 

2,715,0(0  Alab,  Mid.  Gua 5  'l926'  62  96 

1,000.000  Albiny4Sus<ie.lMt  7    19C6li6  iu 


6,600,000 
8,126,000 
7.283,000 
I  5,000,000 
112,266,000 
11,605,000 
6,216,000 
fJi.i  11.461,000 
15  17  |5*.000,000 
16J17 
2.)  t4 
40  4i 
68  72 
W3J  4i 
lt3  58 
87  85 
12i;3 
6iJ  2 
13i(l4i 
36*  6j 
18  20 
llOillJ 
S6U0 
160  SCO 
tci  \:i 
4  6 
lli;2 
37  40 


18,842,000 
I  1,732,000 

"3,000,000 
I  8,900,000 
I  3,000,000 

3,000,000 
120,000,000 
130,283,000 


Mexican  Cent 4 

Po  Inc.  Bonds  . . 
Mexican  Nat.  1st  ..  6 

Po  2nd,  A  Cum, . .  6 
Min4StLou.Gd.Bds  5 
Minn.  &  Pacific  1st 

Mort.  Bonds    . .  5 
Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.Kan.4Tei.lM.  4 

1^0       do    2nd   . . 
Nashville,  Flor.,and 

Shell.,  6%  IM.  Bds 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 5 

PoG  Peb.  Certs..  4 
N.Y.,LakeErie,4W. 
IstCon.Mt.  Bds  7 

Do  Ist  Cons.  Mort. 
Fund.  Bonds  ..  7 
N.Y.,0nt,,&W.sn.l5t  6 

Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 

Do  lnip.4Ex.Bd8.  6 

Do  100-yearBds. . .  5 
N.  Pac.  IstMt. Bds., 

Do  Gen.  2nd  Mrt.  I  m 

Do  3rd  Mortgage  v1^ 

Do  R.R.4  Land    6 

Grant  ^ 

Oregn.iCal.lMtBda  5 
Panama  Sub.sy.Bds.  6 
Pen.  Con.8k.Fd.Mt, 

Do  Gold  Bonds  .. 

Do  Eq.  Trust  .... 

Do  Cons.  Mort. 


1396 
1910 

1941 

1898 
1651 
1962 
1963 

1908 
1900 
1923 


;.666,606  lOOlArgntne.  G.  Wt.  Deb.  StkllC?    4 
1.660.COO;100;    Do  2nd  Deb  Stock 87  89 

22,600:  20  All ca  and  Tacna 

?S'9SSl  52  B"'""*  8.in Francisco.. 

15,500   20;    Po  Timbn  Branch 

60,000     3, Bilbao  R.  4  Cant.  R!.,  L 
„  iS  ,52  Brazil  Great  Southern  . . 
f'2S2'222^?2iB-  AjTCE  Gt.  Sonthn.,  L  156~38 
,3,000,000,  lOj    PoPreference,  6  5'.....;i3£  37 


U  IS 
8    9 

4    5 

4.;  5 
U  M  ' 


1(8  12    14,000,000:100 
696,470100 


,05  6 
106  7 
1(4  6 
120  30 

98103 
112  17 


194011(2  5 
1941  in  14 
1931  114  18 

i93o;iro  22 


1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


'22,336,764 
14,178,437 
13,896,832 
120,000,000 
I  2,400,000 


i,000 


6 
4i 
4 
-.  4 
Pennsyl.Co.  IstMt.  4* 
Phil.iKead.Gn.Mt' 


i.Mfl   : 


Po  1st  inc. 
Do  2lld  Inc 

Po3rdInc , 

Pitts.  Cin.4c.G. Bds.  4i 
Pitts.  ,Cleyelalidand 
ToledoGoldBds 
St.  Joseph  4  Grnd. 
Island  Ist  Mort...  6 
10,000,000  StLoiiisiS.W.lstMt  4 

6,000,CC0i     Po2nd  Mort 4  11989 

6,000.000,iSt.LouisBdg.lstMt.  7    1929134  38 
l,248,0OOiSt.  Paul,  Minn.,  and      r      '^- 

Mani.  Cons.  Mort.  4^1933  no  14 


106 

IfO  25 

105  » 
92  94 
9810 
(&i  (i 
13  14 

1(5  8 
45  60 

106  10 


Do  4  %  Deh.  Stock  ....  116J17i 
B.  Ayrcs  4  Ensenada  Li 

I  Ord.  Stock 65  67 

I   600,000:10     Do6%Cum.Pref 1119  21 

i  617,300100  Do  4  %  Deb.  Stock  ...  .113  15 
I    183,398il00  B.AyresNorthn.,L.,Ord  260  60 

127,980(100     DoPrcference 1310  20 

I  164,606100  Do5%Mort.  Deb.  Stklli  13 
1.000,000100  r.  Ayres  4  P.  7  %  Pref..j  86  83 
2,198,668100     Do  4  %  Deb.  Stock  .  ...!l00    2 

1,500,0(0100     Do4»%2nd    '  8S  60 

4,256,320100  B.  Ayres  4  R.  Ord.  Stk'  69  70 

33,209i  10     Do  7  Z  Pref.  Shares   . . ,  ]6il7i 

,,§J'?5^,s2l    DoSiinchalesKxt.Shrs    I4J15 

.3,386,335  100     Do  4  %  Deb.  Stock  . . . .  1C6    7 

26,000    20lB.Avres4ValTransdnel 

„.,.^»„     „'       Rly.,L.,7?:Pref....l 

350,000   iOiB.  Ayres  Western  

100,000   iOI    DoDeferred  

30,000,  10     Do  Preferred 

4,193,366,1001    Do  4  %  Deb 

6,71',949|10C;Cent.  Argentine,  L 

443,8051100     Do  6  %  Debenture  Stk 
Central  Bahia  


610,380 


;cii03 

92  9; 
66  67 

:5  ICO 

117  22 
1C9  14 
1C5    9 

142  47 

140  46 
1C7  11 


1920 
1939 

1992100  3 
I931I127  32 
1934ill5  20 
1990 
1921 
1933 
1937 

1989   6f*  64 

1927    67"60 

1910 

1605 

1913 

1914 

1943 

1921 

1958 

1968 

1958 

1968 

1940 


1922 


1925 


103 
116  21 

111  16 
105    9 

112  16 
114  18 


100 


70,000 
463,400 
100,000 
627,160 
2,000,000 
760,000 
21,250 
6,0001100 
710,000  IOO 
529,827100 
560,000/  20 
400,000100 
1,832,9851100 
2,749,571100 
119,993!  10 
16,4471  20 
668,000  lOC 
360,000100 


6  6* 
10  10* 

61  ei 

12J131 
106J  7} 
774  8| 
163  66 

„      _. _ 33  41 

446,500100     Do  6  %  Peb.  Stock  ....    69  62 

Cent.  Uruguay  East  Ext     5^  Ej 

Po  5  %  Peb.  Stock  ....1 106    8 

Cent.  Uruguay  N.  Rxt..     3J  4^ 

Po  6  %  Deb.  Stock  ....  100    2 

Cen.  Urugy  of  M.  Video  L    75  73 

PoPer.  6%  Peb.  Stk..  146  47 

Cond.  d'Eu,  L.  gtd.  7y...l    5    6 

Cordoba  and  Rosario I  30  35 

Do  4  %  1st  Deb.  Stocki  84  86 

Po6/'.2nd        do         [  '8  71 

Cordoba  Cent.  (L.),  Pref!  72  74 

Do6%Deb I1I6  18 

Do4%Deb.Cent.N.8ecj  85  87 
Do  Income  Deb.  Stock'  44  45 

CostnRica 1    3i  3| 

I)oiiiiaTherChrla,L.7%Pf     2    3 

East  Argentine,  L.,g.  7%   46  48 

,.-«,„i  „,     Do  6  %  Debenture  Stk!  101    3 

,M2   52<5'-W.ofBr.azil,L.,g.7%l    6    7 

306,260100     Do  6  %  Debenture  Stkl  83  85 


177,000(100 


628,660 


114  16 
103    8 


7  80 
30  33 


100 


55>  61  '13,344,000!    Do  Cons 6' 

3tJ  li  p7,869,000lSouthrn.Kly.lstCon 
V4j  ,;    4,600,0001    Do  E.  Tennessee    4 
6t*60j  30,929,500(8o»tIiPacificlstMt.  6 
7,000,000lTenn.Kd.Assn.ofSt. 

!    Louis  60-yr.lstMt.  4* 
21,049,000lTexas4Par.lstMort.  6 


1933  127  32 
1994  681(0 
1938   98102 


WJ'6*»E.  Indian  Ann.  A  1963  6  llj   27  29 


684,900 
Me4,7U| 


1,396,244 

1,436.660 


Po  Annuity  B 9/3*   30  32 

Do  Del.  Ann.  Cap.  Gtd.     1 

4  %  +  i  surp.  profit. .      152  £6 
Do  Class  P 169  63 

tSS'SS'^'v'"'*'""  P'-nlnol.  Gtd.  6  !173  78 

iffiSSS  .  I*"  P'lH-ntureBtk 135  43 

iOOO,000  luu.  Mid.  L..  Gtd.  4  X      I 
im?  AKii  ^    ,'*^  surplus  pro.lta  ..  4  (110  14 

WW.M0:M.«lr.»Oia 6  !l62  66 

Sm     fj"       i" 4illt4£e 

Mlrri^^J'       "lo 43il43  47 

"".nfiOude     and     Bohiikund 

•„.  »~,l        Debenture  Htock 4  i 

•JWOO  Ri,hllkui,d  4  KumaoD  L      131  36 

«0U,264      PoBAunuites   9/1    30  32 

,♦»•»'■  to"lhI,„li„n  Old....     4J1M  58 
}•?§"■«*     "'3/,pu,  i  .ur.nrft      —  - 
4*».000  Mbn.   Mal.ratta,  L.  SiZ 
«iMr».        And  *  u  ?t  eaniinw . . 
^^^      DoDeb.Stock.....        4 

e«.»0  8thi;.  Punjab.  L.... 

lSffi-«J..I'<>'<>d.Deb.Bt<Kk 

tST'SS  -^'"U'  »  Mate— Guar.       g 

416200     ii"  ?•"■!«"«'  K^b 4  ilC6  10 

7v«.«\w      IJO  Jtegu Id    7 

77  82 


it,  ,«„  .„i        "^en.  Mrt.  Certs.  4    1996    =7i  Si 

51,728,000'    Do  100-yr.  Adjust      'l966    75}  4j 

'10,000,000  BaIt.40hioGld.Bds5    1926  Ui:  17 

11,988,000     Po  Cons.  Mt.  Bds.  5  ,1988  117  22 

W.««'.OCO  Bait.  4  OSW.  1st  Mrt  4i  1960 1C4    6 

6,000,000  Beech  Creek  Ist  Mrt  4    19361(6  10 

.'i'S?,'E^  Bui  1.  C.  Rai.ids,  4c.  5    1906    .... 

•13623601  Can.  Southrn.  8  Mt.  6    19081C8  13 

37,109,000  Cen.  of  N.J.,Gn.  Mt.  6  11987116  17 

^.6:6,000  Cent.  Pac.  1st  Mrt.  6  !9b-8H0    4 

I'A^-V     iJoLnd.Gnt.  Bds.  6  il600il0ii    6 

,24,679,000  Chesapeake  4   Ohio  I 

OT  ,^  ~,„l        '"'■  Mortgage    ..  6   1939117  19 

S'!S'255     I'o  Gen.  Coup.  Bds  4i!l962    87  89 

^•rSllSSS,'"'!"!.  4  K.  Wst.  Peb  6    1933118  1:3 

'«?y?00|    Do Pb. Coup.  Bds.  61..   116  20 

»'5  8,(C0lChic.4W.Ind.gldbde  6  11932117  22 

.i^^b^  t'hic.  Biirl.4ttuincy  6    1901100    6 

..-■  ".    I.^iS;"''*     Do(NebraskaExt)4      ..     69102 

117  21    r^'COO.OCO  Chic, Mil., 4»tPanI      i        I 

IstMt.S.W.Dlv.  6  1909'112  17 
DoltfiCro8a41)ay  6  1919110  16 
Do  Hastings  and      ' 
Dakota  1st  Mort 


18 

1939 
1928 
2361 

1906 
1927 
1940 

1910 


lin  14 
107  11 
44  46 


112  16 
105  8 
107  11 

103  6 
6611,0 

101  3 
f2  (4 

131/35 

98  01 

113  17 
128  32 


736,650 

469,600 

35,000 

370,000 

134,440 

40,000   20 

2,254,720  100 

2,664,10o!l00 

1,011  9601100 

2,000,000  100 

1,000,000  100 

600,000l  10 

1.179,462100 

60,000 

26,166 


Do  6  >;Eiten.  Deb.Stk 
Int«roceanic  of  l-iexico, 
4  %  Debenture  Stock 
Do    %  A  Deb. 
Po  7  %  B  Peb. 


100 
1(0 

lOlLft  Guaira  4  Caracas  . 

ICO     Do  5  %  Debenture  Stk 

20  Leinb,-Czern..Ja8sy,g.  5% 

Lima,  Limited  ... 

Mexican,  Limited  

Do  Ist  Preference  8  % 

Do2nddo6%  

Po  6  %  Perp.  Deb.  Btk 
.Mex.  Sthrn.  Did.  Stk.  6% 
Midland  Uruguay  (L.) 
Po  Pebenture  Stock 
Minas4Bio,  L.,gtd.  7% 
Nainur4  Liege  1  By  the 


I  20| 


ttd.  14f.  p.  an.  [-Belgian 
io  g.  6  %  pref. )  Govmt. 
20(  Nat.^l  ami  Nova  Crue  Prf 


10|  Nitrate  Railways,  Lim. 
10|    Do  Preferred  (3on. 
10(    Do  Deferred  Con. 


1118  16 
119  23 

llC4  8 
.  3iU3  7 
.  6  ;117  22 


-  po  hegd 

?9S'iS9  "f"  '■'  Indii'iPonuiii!  6 


«Mco  p,:,;ew;;;:,4:s,;X'l 


101  3 


•1,600,000 
|*6,6»,00Ci 

'  l,3«0,00o| 
26,340,000 
1,300,000- 

4,748,OOo' 
■3,0I»,000 

23,676,000! 


07,600, 
.  4«6,168 


Po  IstMt 


..6 

..J-.-ih.6/3 

Perp.  Bds.  hi 


liS'^t^lnV"  Bonds,  2nd  Mort.'  6* 
l.m.7(ic; Calvary  4  Edmonton  lat 

,„  .„  „  Mortgage  Bonds 6 

S64,40C  Canada  Central  l.t  Mt..  5 
SO.ODCiCanadian  Pac.  JlOO  Shi.  3 


183  26 

13  134 
143  46 
143  46 

i7  80 
102  4 
811  f  J 


»    ,.,.,    ..' 1010!l22  27 

DoChic.4L.8.1stM  6  1621  110  16 
DoChlc.sP.lstM  6  1921117  22 
Do  Wisconsin  and      1 

Minn.  1st  Mort.  5  11921(107  18 
Do  'lermnl.  Mort.  5  1914110  15 
DoCbic.4Mis.K.,      !        1 

dlv.  1st  Mort.  .. 
Do  Gen.  Mt.  "A        11969  107  16 


23,227,000     Po  2nd  Mort 6 

27,229,000  Union  PaclficlstMt.  6 

4,677,000  1)0  Coil.Trst.Bds.  6 
31,664,000  Wabash  1st  Mort.      6 

3,000,000  WestPenn.GoIdBds  4 
•22994000  West  Shore  Guar...  4 

£  STKRLINO  B0NDS,4c. 

134,000  Alabama  Gt.  Sthrn.  6 
I     626,000      Po  Gen.  Mort.  .    6 
1     748,860  Ala.,N.0.Tex.4c.Db  6 
11,048,390      Do  2r,dDebens... 
I  1,791,800  AlleghenyVal.Guar. 
806,200  AtlanliclstLesd.Ln. 
Ht.Trst.,4%Mt.Db  4 
1,921,800  Baltimore  4  Ohio      6 

1  1,990,600     Po    6 

11,382,000     Po  1877 6 

2,400,000     Do    41 

875,970  Chic.4Altn.Con.Mt.  6 
682,260|Chic.,  St.  P.4K.Stg. 

I        Priority 

J19.800!Eastn.RIy.ofMass,.  6 
680,000;  UlinoiaCen.Bk.FnQ.  6 

200.000  Do    6 

1,063,200     Do  Bonds 31 

499,600     Do  Ist  Mort 4 

62,000|Lehlgh  Val.Cons.M. 
396,2001  Louis.  *  f"''"h,  M.  C. 

4  L.  div 6   1902 

700.0001  DoMemp.4  0hio..7   1901 
aOO,000(N.  York4  Can,  Bds.  6    1604 

2,00C,0rOiNew  York  Cent.  Mt  6 

199,000,N.Y.,I'iui.s.4OhioEo6 

244,800 ,  N  ortli  Cen  t.  Con.  Mt.  6 
2,781, 600il'ennsylv.  Gen.  Mrt.  6  1910il23  26 
4,693,200(     PoCon.Sk.Fd.Mt.6  11605115  17 
1,000,000     Do  Cons.  Mort.    ..5*1946  102    6    i.. 
16,000,000  Phil.  4  Erie  Gen.  Mt.  6  1^  133  37     100 
l,4(0,00OlPhll.  4  Rend.  Gen.      "^''"^  ■='      "" 

Coiisd.  Mortf:age6 
1,872,800,  Do  linprvMit.  Mrt.6 
1,373,600  Plttsbrg.  &  (.onnelsv.  6 
5,000,000,81.  I'aul,  Minn.,  and 

„„ ,„     Manl.Mtg.  8crip4    1940101103 

,  7S6200i8.4N.AI«.Bd8.Gui6   1903  106    8 
l,13I,B00iUnit«d  New  Jersey      '"" '"=    »   |ioo 
Gen.  Mort 


18,500 
90,480 
71,119 
71,1191      ,  _   _ 

40.000  10lN..E.ofUniguay,L.,Ord 

40.0001  10     Do7%  Pref 

119,620(  20  N.-W.  of  Uruguay,  L. 
680,840100     Do  6%  Ist  Pref.,  4c. 
291,794(100     Do  5  %  2nd  Pl-jference 
398,000|l00     Po  6  %  Deb.  Stock,  4c. 

44,6971  20  Ottonian(Sniyr.toAidin) 
173,414(Ui0l Porto  Alegri-.4c.  Deb.  St 
1,200,000  I00(  Recife  4  Sao  Fran.  L.  gtd 

76,000|  lORioClaroS.  Paulo. 
600,000(  lOOl    Do  5  %  Deb.  Stock 

39,480    10|I!oyal  Sardinian  ... 

69,220    10     Po  Preference  .. . 
181,600     8  Royal  Swedish 

38,491 !    4!    Po  Preference '     ' 

29,867(  20'Sanibre  and  Meuse 1 

19,991    lOi    Do  5i%  Preference..    I 
100,000   20  San  Paulo  (Braz  )L  '  31  32 

750,0001100!    Do  6i  '/.  Debenture  8tlill30  32 


70  72 

84  86 
(6  66 
28i  9i 
7  74 
101    3 

20  20i 
75  76 
32  34 
144  46 
19  21 
15  18 
64  66 
7    d 

18  13 

27  29 
4J5J 
4*  5 
31  5J 

14*    i 
16tl6i 


16  17 
6  10 
74  77 
ll)12i 
72  77 
59  62 
25  4 
126  28 
11  II* 


1906 
1903 
1905 
1960 
1916 
1897 


107  11 

104    8 
117  22 

103  6 

104  8 
E6IO0 

112  16 


734,43Ii  20l8outh  Austrian    ... 

30,0001  20!S.BraiilB.G.do8ul77.Sh 
667,204  lOOi    Po  6  7,  Irred.  Peb.  Stk 
323,832  10O'SwelishCent.L.,Peb.8k 
216,100  1001    lla  5  %  rreference  . 
100,000!    6!TaltaI,i.,  Ordinary  . 

26,757   8i:West  Fi.anders 

14,000  10'    Po  5i  %  Preference . 


6i  7 
4  6 
55  60 
106  8 
100  2 
lJ2i 
20  22 
17  19 


FOBBISN  Bailwat  Obiigatiobs, 


1,528,OCt.Ohicago4Tomah  ..  6 
16,647,roo'Chic.  8tLou.4N.O.  6 
•40470000lChlc.  R  1.  4  Pac.  lit 

(        M...  ^A.  Coll 5 

6,000,000';)lcveland,  Cinn.,  4c 

Cairo   Div 4 

4,000,000|  Do  Mich.  DiT....  4 
^  ywi.o.lO;Co'«trHdo  Mid.  1st. .  6 


103    7 
108  12 
108  12 
1903  10?  11 

19101  .... 
1604 -'101    5 


19111 122  26 
18971  ..  -. 
1926127  32 


Name. 


Olotng 
Prices. 


1901  107  12 


•  (Jirrency, 


88  91 
19911  86  90 
1936{  C6  68 


L3S5?   20AI»goa.,  L 6    6 

2,2t»,OO010OAnM,faga«  (Chill)  *BollT  73  76 
1  BiO.OOOlOO     Po  Debenture,  (  ;j  ...     89  61 


Alagoas  Debs.,  red.  1913  6!^   80  82 

Alcoy  and  Gandia 5     18  22 

Campos  and  Carangola,  gtd..  5i    68  63 

Central  Bahia 6     82  85 

Conded'Eu  Ilebentures 5i    6i  68 

Costa  Rica  1st  Mort.  Debs 6   106    8 

Donna  Tlier.  Chrstna.,  L 61   61  £5 

Eastern  of  France 3     18^19 

Interoceanic  of  Mex.  PrIorLn  5   102    4 

Leopoldiiia  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah£  4  Campos.  Debs 5 

Manila  Prior  Lien 6 

Malanzasand  f^abanllia 7 

Mlnas  and  Rio  pebs 6 

Hogyana  (Brazil)  Peb.  Bonds  5 

Moscow-Jaroslaw,  gtd 6 

Nassjo-Oscarshaniu,  A  and  B  2* 

Nitrate,  L.,  Ist  Mt.  Bonds 6 

Northern  of  France 3 

N.  of  H.  African  Kepub.  Guar.  4 
Norlheni  of  Spain,  Prlorit;:..  3  I    „ 
Ottoman  (Smyrna  toAtdin)..  6  1107 
Do  Assetiting  IHeiaikenv) ..  6  |l07    9 
Do  Non-Assenting    do       ..6 
Do  Kuyujak  pebenture*    ..6 

DoSeralkeuy  Kxt.  Deb 6 

Do  Tireh  Exteu.  Debeut 6 

Pol88«  6 

Ott^imau  of  Anatolia,  K«d 6 

Ottciiian,  Smvrna,  4  Castaba 

Kly.  and  Kit.  4 

Perls  Lyons  ani  Med 3 


99101 
9J101 
84  95 
101  i 
104  7 

80  84 
19  IVi 
94  96 
» 


1107 
10«  6 
llOl  3 
I  98100 
I  9.1  69 
1  88  93 


82  (7 

1  18119 
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RAILWAYS. 

FOHBTGW  Pailwat  Obliaa Tioird— ^on. 


Name. 


100  Piraeus,  Athens,  &c.  Ist  Mt. .  6 

20   Boral  Sardinian,  A  3 

20       DoP   3 

100  IRoynl  Trans-African    6 

20  ISnith  Austrian  3 

20:    Do  1871(Series  X) 3 

20  'foulh  Italian 3 

100    rnited  of  the  Havana 6 

20   Western  of  France    3 

100  Wstn.  of  Buenos  Ayres  Bnd«.  6 

100       Do  Mortpaire  Bonds 5 

100   Westof^a^ana 6 

100  iWest  of  gan  Paulo  Deb 7 

100   Za'ra  and  Huelva 3 


Cloang 
Prices. 

Stk 

fl  93    Btk 


BBEWEBIES,  &c.— Con. 


luiJS 
iij:2i 

M  49 
16    H 
16    5J 
12  12J 
94  96 
18i:9 
108  10 
121    3 
103    6 
KO    2 
U2i 


BANKS. 


"3 

.si 


Khrs. 
100,000 

60,000 
200,000 

29,970 

80,000 

60,000 

10,000 

84,000 

40,000 

30,000 

20,000 

20,000'  11 

12,655   6/ 
100,000 
"     ,00 


Oi4 


50,000 
100,000 

50,000 
60,000 
93,260 
40,000 

100,000 
20,000 
40,CC0 
t0,000 

600,000 
99,800 
20,000 

12,620 

222,s00 
76,000 

100,000 
40,000 
£4,370 

120,000 
60,000 
70,000 
30,000 

140,000 
60,000 

120,000 
26,000 

;6,ooo 

94,000 

160,000 
200,000 
100,000 
60,000 

40,000 
216,000 
48,429 
66,000 
40,000 
40,000 
60,000 

reo.ooo 

110,000 


Name. 


Agra,  Limited 
Anglo-Argntne,L 
Anglo-Austrian.. 
Anglo-ratllfor.,  L 
Anglo-Egyptn.,  L 
Anglo-Foreign,  I. 
Anglo-Ital.,  '66,  L 
Pank  of  Africa,  L 
rk.  of  Austrl'asia 
Bk.of  B.Columb 
B.ofB.N.Anierca 
Ffiiik  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.  S.  Wales 
B.  of  K.  Zealand 
Gusr.  Stock.. 
Bk.  of  Bouniania 
Bank  ofTarapaca 
and  London  . . 
B.  lnter.de  Paris 
Brlt.ofS.Amerlca 
Cap.  &  Counties 
Chartd.  of  India, 
Austl.,  &  China 
City,  Limited 

Colonial  

Ger.Bk.ofLon.,L 
3)HongKn&8han 
Imperi.  Ottoman 
Imperl.  of  Persia 
International  Bk 

of  London,  L 
Ionian,  Limited 
Lloyds  Bank,  L 
Lon.&Braziln.  L 
L(n.&  County,  L 
Lon-&  Uanseatic 
Lond.  4  Mid.. 
Lon.  k  Prov.  L.  _ 
Lon.S  R.Plate,  L 
Lon.&feanFranL 
Lon.&S.-Wst.,  L 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mei 
&8.  America,  L 
Lon  Jnt.  Stk.,  L 
Lon.,  Paris  &  Am. 
Merchant,  Ltd... 
Metrop.  of  Kng^ 

&  Wales  

National 

0  ps  N .  of  Mexico 
Nat.of  N.Ze8.,L 
National  of  the 
S.  A.  Bepublic 
Nat.Pro.ofEng,L 

Do  

North-Easiem  .. 

Parr's    

Prov.  of  Irel.,  L 
Standof8.Afr.,L 
Cn.  of  Austr.,  L 
DoIns.Stk.Dpts 
Union  of  Lond., L 


10 

6 

20 

20 

20 

10 

60 

10 

20 

20 

40 

10 

100 

.VI 

10 

10 

m 

284 

211 

10 

6i 

6i 

20 

16 

2b 

2b 

60 

R  1 

20 

10 

80  I  20 


60 

60 

tlOO 

7i 

10 

76 

60 

20 
100 
100 
100 

76 
Stk 
100 


3(4 
6j6i 
12,34 
n  12 
Si  6 
7  8 
6*  7< 
ICjm 
60  51 

8j  gj 

63  66 
18    e 

37j  8i 

101  4 
7    8 

2i  3 
22    4 

Will* 
38i3ej 

32JJ34 

asioj 

18  9 
10  11 
46i  VI 
12  i?l 
3i3j 

11!  2J 
16j  6i 
31  32 
17  8 
K3i4i 
iO  11 

62i  a, 

20j  li 
£0  61 
3i4i 
70  72 
56j  6i 

£J6i 
33  4 
24    6 

2i    i 

IJMJ 
19j20i 
12il3i 
2    H 

I3j  4i 
.,50i 
67  8 
14i  6i 
91  3 
28i  9j 
67  9 
26  7 
102  4 


Name. 


Closng 
Prices. 


Reid's  Brevpery,  6%  Pref.. 

Do  4%  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord   9i  lOJ 

Do  Preference Ill    12 

"    ~  -     -    -       J2J  J, 

17i  8 
16  16J 
24  26 
45  47 
16  7 
9  10 
13i  4 


Showell's  Brewery  L. ,  Ord 
Do7%  Preference 

8mlth,Garrctt4  Co.,L.,Ord 
Do       do    Preference, 

Threlfall's  Brewery,  L.,  Ord 
Do  I'reference 

United  States  Brewing  . 

Walker  (P.  W.  and  Bon)    . . 

Watney  &  Co.. Ltd.,  6  '/.  Deb 


INSURANCE  COUPANIES. 


00  O 


H'o 


260,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
60,000 

100,000 
60,000 

160,000 

20,000 
100.000 
391,762! 
49,6261 
36,862 
86,100 
10,000 
60,000 


% 
8/  p.B. 


'"I 

3 
16 
274 
10 

6 
10 

m 

15 

9 
26 
'  6 
20 

6 
>36 

6 

4i 
5/6  p.s 

14/6ps 

3 
90 

6 
20 
22 
10 
10 


164^35    6 


BREWERIES     AND 
DISTILLERIES. 


stk 
Stk 


Btk  1 100 
10  I  10 

Btk!  100 
U     21 

Btk, 100 

Btk  100 
10  10 
10  10 
6  '  6 
10     10 

Btk' 100 

Btk  !100 

Btk  100 
IvJ     10 

Stk  ilOO 
10  j  10 
10  I  10 

BtklloO 
6  I  6 
6       6 

8tk|ioo 

Stk  ,100 
Btk  iioO 
5       6 


Allsopp,8.,&  Bons,Prcf.Ord. 

Do  Preference    

Do  4J  7  Debenture  Stock 
Barclay,  Perkins  4  Co.,  L. . 

Do  3i  7.  Deb.  Stock 

Barrett's  Brewery,  4c 


Bass,  Ratclitr,  6%  Preference 
•■   ■   "    ■    Deb.. 
ry>  I 
Georges  4  Co.,  L  16%  Pref 


Bristol    Brewery,  (Ord.,. 


lOu 
Btk 


10 

10 

10 

Btk 

10 

10 

4 

4 

10 

10 

8ik 

1 

Stk 


Nam«. 


Closng 
Prices. 


4J  %  Mort. 
irfs    ■    " 


Cheit€nhamBrewery,L.,Ord 

Chicago  Breweries   

City  of  Lon.  Brewery  L.  Ord 

Do  6  %  Preference 

Do  4  %  Debenture 

Csmbe  4  Co.,  L.,  6  %  Pref.. 

Do  Debenture  Stock 

Daniell  48on8'Brew'8.L.Ord 
Distillers,  Limited,  Shares 

Do  4i  %  Debeutures 

Dublin  Distillers  

Do  6%  Preference 

Guinness,  A.  Bon  4  Co.,  L., 
Ordinary  

Do  6  X  Preference 

Do  6  %  Debenture  Stock 
Hodgson's  Kingston  Brew.L 

Do  5  %  Debeutures  

Ind,  Coope  4  Co.,  L.,  4i  '/. 

Deb.fctock   

Lion  Brewery,  Limited 

Do  >>ew 

Do  Perp.  6  %  Preferen;e. . 
Manchester  Lrew'ry,  L.,Ord 

Do  7 /-,  Preference 

Meux's  Limited 

lio  4%  Deb.  btock  red.... 
Nalder  4  Collyers,  L.,  Ord 

Do  6  %  Preleren:e 

New  W  eetuiinster  Brewy.,L 

Do  c  X  Pieieience 

Nortbmptu.  Bt\w  Ty,L.,Ord 

Do  Preference  7  % 

Do  6  %  Dsbentuie  Stock. . 

Nottingham  Brewei?,  Lim. 

6  %  Preference    

Xo  5  ;'„  Mort.  Dib.  Btock 


164  65 
162  £4 
116  17 
lU  i 
108  10 

li  u 

142  46 
122  24 
44  46 
16J74 
6  7 
3  34 
207  212 
134  38 
1C9  12 


£41  fil 

i'H 

3      i 

eco  20 

187  92 
120  22 
10 
Hi  19 

117  19 
47  £0 
16  7 
29  31 
184  94 

16  7 
13J  (i 

109  II 
33  36 
lii4  6 
9i  104 
t4    t 

17  8 
16    6 

127 


40,000 

60,000 

60,000 

110,000 

60,000 

30,000 

11,000 

40,000 

136,000 

100,000 

63,776 

100,000 

200,000 

689,2201 

126,234 

240,000 

48,000 

100,000 

46,000 

65,400 

6,000 


40/ p.s 

6 
30/j.s 

30 

*2? 

4i 

35 
20 
50 
14 

m 

8/6  p.s 
7/6  p.8 

25 
18/ p.8 

2lg 


Alliance  Asaure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Br.&Fr.Mar.,L 
Brit.  LawFire,L 
CIer.,Med.&Gii 
Conimer.  Union 
County  Fire 

Eagle ... 

Eniiiloyers'  Liab 
Kquity  and  Law 

General 

Guardian  F.  &L 
niperial  Lim  , 
Inijterial  Life  .. 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.&Trast 

Law  Life    

Law  Union  and 

Crown 

Legal  &  Gen.,  L 

Lion  Fire,    Ltd 

Liv.,  Lon., Globe 

Do(Kannuity) 

London  

Lon.  &  Lane.  F. 

Lon.  k  Lane.  L. 

Lon.  and  Prov. 

Mar.,  Limited 

Marine  

Maritime,  Ltd.. 
Merchants'  M.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  I 

Northern  

Norwich  U.Fire 
Ocean  Marine . 

Palatine 

Pelican  

Plicenii 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames  AMer.M 

Union 

Union,  Mar.,  L 
Universal  Life., 


o£ 


COMUEBCIAL.  IND0BTRIAL,  &c 


10     4 
;o  62 


12/ 


£34  4* 

H    i 

16  1? 

424  34 

190£00 

J|1 

10  104 

2W  94 

H   i 

12       4 

44', 

!'/     IB 

1     14 

234  44 

64    7 

16      6 

i    i 

£2    3 

;4t  b4 

!8  !i9 

l«4  9 

7  74 

Stk 
Stk 
7 
10 
10 
3 
10 
10 
16 
1 

16 
Stk- 
Stk 

Stk 
10 

6 

1 
10 

6 
10 
10 
10 
100 
10 

34 

1 

6 
Stk 
10 
10 

6 


100 
100 

7 

10 
10 
3 
10 
10 
11 
1 
104 
100 
100 

100 
10 

6 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

5 


i  i 

40  1 
4  44 
21  i 

414  24 

79"81 
126    8 

M 

!|  Ji 

41  42 
SJ  H 

i  ' 

335  4£ 
5 

11  11 
144154 
10  10) 
23*44 
8i94 
9  41 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Name. 


;  Closng 
,  Prices. 


Stk  UOO  Aieiandra  Dock  4  Railway!    .. 
StkllOO       Do  4%  Perp,  Deb.  Stock..  I     .. 

Stk'lOO    Birmingham  Canal   |I40  43 

Stk  100   East  and  West  India  Dock  204  14 

Stk  100       Do  4  %  Pref .  Stock    i  78  80 

Stk, 100  ,    Do  3 -J,  Cons.  Deb :  89  61 

100,100   Grand  Junction  Canal    ....ll«6  47 
StkllOO  ;Lond.  4  St  Katharine  locks  £7    9 

Stk  1 100  I    Do447.Pref |];6  39 

—'-  '""      Do  44  %  New  Preference. .  jl30  36 

Doy%  —  ....1130  33 

•Do  Debenture  Stock,  4X131  33 

Manch.  Shi;,  Canal.  Pref.  .. I    IJ  24 


Btk  100 
Stk  IlOO 
StkllOO 

10  i  10 
StkllOO 
Stk  100 
StkdOO 
Stk  100 
StkllOO 

10     10 


Do  34  %  Mort.  Deb S^lOl 

Millwall  Dock    159  01 

Do  Preference,  44% 105    8 

Do  6%  Pen,  i^eference..il26  28 

Do  6%  Deu.nture  Stock.  .'ISO  £4 

—     —  ,Newhaven  Harbour  4%Gtdi  13.  44 

StklOO  iNorth  Metropol.  Canal,  4c,'  71  73 

20  I  20  iSuei  Canal  Shares |l46  49 

Stk  100  'Surrey  Com.  Dock,  Ord 147  62 


COMMERCIAL,  INDUSTRIAL,  &c 


Aerated  Bread  .Limited. 
Aluminium  'L.l.  "A" 

Angus,  G.  and  Co.,  L  

Armstrong,  Sir  W.  G.  4  Co. 
Arfin  s.  Lab.  4  Gn.  Dwell.  L 

Do  44  %  Preference,  1879. . 
Assam  Hail.  4  Trad.,Pref.A 

Australian  Pastoral 

Austrian  Incand.  Share,  L 
Bell,  R.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited   . . 

Bodega,  Limited  

Bovril,  Ord 

Do  Cef 

Do  64 /'.Cum,  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunner,  Moud,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknall  (H.  and  Sons,  L.) 
Cantareira  Water  6  "A  Deb. . 
Cassell  and  Co.,  Limited  . . 
Catalinas  Ware.,  5  %  Debs.. 
Cent.  Prod.  Market  of  B.  A, 
Chicago  Packiug4  Provision 

City  offices.  Limited   

City  ot  Lond.  Keal  Property 

Do  3i  X  Debenture  Stock 
City  of  Santos  Impts.,  L  . . 
Cie.  Genl.  des  Asphalt.  L  . . 
Coats,  J.  and  ]' 

Do  6  %  Cum.  Pref 


16    7 

34  34 
127  32 
129  34 
13444 

64  7) 

HH 
I    i 

8,  9 

»   ,» koo 


stk  100       Do44ZDel.  Stock  , 
Stk  100  'Crystal  Palace,  A  . 


StkllOO  i    D067,  FirstLebiBtk.'ibii 
U  Btk  100      Do  6 /i  Second  do 


.  Ill  IJ  Istk  IlOO  I    Do  4  %  Third  do. 


10 
Stk 
6 
6 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 
Stk 
10 
6 
34 
4 
10 
10 
10 

1 

10 
stk 

6 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

5 
100 

6 

5 
10 
10 
10 
10 
Stk 

6 

5 

6 

6 
10 
100 

5 

1 
12 
10 
10 
3 
10 


10 

100 

6 
6 
5 

10 

20 

10 

10 

10 
6 
5 
24 

10 
ICO 

10 
6 

54 

4 

10 

10 

6 

1 

10 

00 

6 

6 

16 
100 

26 
100 

7 

6 

1 

1 

1 

6 
100 

6 

6 

2 
10 
10 
10 
100 

6 

6 

6 

6 
10 
100 

5 

1 

12 
IC 
10 

3 
10 
10 


Dftleetv  4  Co.,  Limited  . , . 

Do  H7,  Pern.  Deb.  Stock. 

Do  4/f  Trred.  Deb.  Stock. 

'^evnfl.  Rontledge  4  Co..  L 

Eastmans 

Do  8  jr  Ci  m.  Pref 

K.  C.  Powder,  Limit!  d  . 
Eley  Brothers,  Limited. 

Field  rj.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhan  ,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co..  L, . 
rJener.il  Hydraulic  Power,L 
Goldsbrough,  Mort  4  Co.,  L 

A  Deb.  Stock 

Do  B  Ire.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col,  Stores,  L,  Pref 
Honisby  (Richd.,  4  8ons),L 
Hordikiss  Ordnance,  L... 

Do  7  y.  Preference 

Do  5  /  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howell  and  James,  L 

number  and  Co.,  L 

Imi'erial  Bussian  Cotton  . 
Tmpd.  Industrial  DwelIg.,L 
Improved  Wood  Paven)t.,L 
Ind.  Kub.,Gut.  Perc,  4c.,  L 
Intrtiatul.  Tea  Cos.  Stores.L 

6%Pref 

Kynocti,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lf-gunas  Nitrate,  Limited.. 
Lagunas  Syudirate,  Limited 
Lautaro  Kitrate,  Limited. 
Lever  Bros,,  L,  5  %  Pref.  . . 
LieLig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord. 

Do6%Cum.Pref 

Liverpool  ^'itrate.  Limited 
London  Pavilion,  Limited 
Lond.  Prod,  Clear,  II  ouse.L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwiings  Assoc, 4c, 

Mllner'sS-afe,  Limited    

Muir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  . 
National  Safe  Deposit.  L  . 
Nelson  Brothers,  Limited. 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Le.i fs, Limited 
Pears  (A.  and  F.  Pears,  L) 

DoPref 

Do6%Dfb.  Stock 

Peek  Brs.  4Wincli,64/;CmPf 
Phospho-Guano,  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  6%  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  6 /^  Debentures  ... 
Rio  de.Ian,FlouiMill8,4c.,L 
River  Plate  Fresh  M     t,  L 
Roberts  (J,  B.)  Stores,  L.  . 
Roberts  (T.  R.),  L,  Ord  ... 

Do5%Pref 

Rosario  Nitrate,  L.  

Do6/;  Debs 

Royal  Aquarium,  4c.,  L. .. 

Do6%  Preference 

Royal  Niger  Co.,  C.  and  L. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Btock 

S«n  Joige  Nitrate,  Limited 
San  Pablo  Nitiate,  Limited 
:ipencer.  Turner  and  /  Ord. 

BoIaerOjL l5%prf 

Spiers  and  Pond    

Do  6 /t  1st  Mort 

Spratt's  Patent,  Limited   .. 
fcweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c,,  L. 
United  Alkali,  L.,  Ord.  ., 

DoPref 

Unit.  Lim. ,4c.,  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
Waterlow4Bons,L-,Def.Ord 

Do  Pief.  Ord 

Do  34%  Cum.  Pref. 

W  aterlow  Bros.  &Layton,  L 

Do5%Pref '.. 

Welloru  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L... 


Closng 
Prices. 


4i  54 

152    4 

110    2 

84    i 

2J  3 

Hi  iij 

4    44 
37  39 

9  10 
8J    C4 

li!24 
164  64 
260  270 

60  65 

10  14 
20  21 

44  H 
4      4 

11  4 

n  I 

3  34 
i  14 
44  5 
96  101 
56  38 
i  1 
i  i 

£  6 
129  34 
16  17 
214  24 


FINANCIAL,  LAND,  AND 
JNTESTMENT.— Con. 


6J    g 

76 '80 
I    i 

i  11 

3*41 
!24  3 
79  S3 
14  16 
34  44 
74  U 
44  6 
64  74 
34  i 
i  14 
107  no 
184  64 
8  9 
EJ34 
3  i 
2  3 
164  74 
EJ  64 

133  43 

126  29 

Hit 


PerUTlar  Corp.  4  %  Pref. . .     8   9 

Do6%Bds. 394404 

Queensland  Investment  and 

Lard  Mort.  L.,  fully  pd 

„   „Do4%Perp.Debenture8.. 

2  R.  Plate  Trust,  Loan,  4c., 
A  Shares  3444 

5  I    DoBShares 3     t 

o.,  ,,„?  .Scott.  American  Invest.,  L  2j  '4 
Stk  100  Scottish  Aust.  Invest.,  L  70  76 
Stk  100  :    Do  6  %  Gtd.  Preference  . .  132  37 

Stk  100  :    VobZ  do       do    105    8 

20     20    South  Australian 46  49 

•i,'S''"^'^^'''»n«i*^KDeb.'811O0  3 
24  Texas  Land  and  Mort.,  L  24  3 
1   Trust  4  Agcy.  of  Austr.  L     14  ? 

15  ;    Do       do  144  164 

10      Do  5  %  Preference  Shares  124 
5  iTrust  and  Loan  of  Canada     4    41 

3  Do  New 2    24 

7  .Trustees,  Exor8,4c.  Corp.. L     14  14 

100  ,    Do  4  %  Irred,  Debs,  . ... .  107  10 
5  Union  Discount  of  Loud.,  L   104    i 
100  !IInionMortgage4Agencyof 

^Au,stralia  (L.l,6%Pref.    26  35 

100  ,1    Do  44  %  Irred,  Deb.  Btock   39  91 


25  Van  Piemen's  Land '  15  17 


FINANCIAL— TRUSTS. 


35  7 

17  19 
7  8 
75  80 

6j64 

3  4 
H   i 

2  2i 
UH 
344 

102  4 

4  4 
64  6 

2i34 

14454 
13  I 

£4  6 
100  3 

3  i 

ell 

64  i 

18  9 
116  18 

iJi  3i 
44  43 
37  41 

8|  94 

4j  54 
15  16 
134  44 
13544 
10  11 

9  10 
114  2* 

24  g 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1 

5 

214 
1 

Stk] 100 
& 


a  ti! 

18  19 
37  39 
18  9 
18      4 

6i7j 
57  ItO 
14  6 
56  7 
82  85 

64  64 
7i  84 
^1  2 
106    9 

74  84 

54  6) 
61  to 
17i  84 

111  14 
5    8 

112  17 
£2  67 
iO  6 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agriculcural 

Australian  4  New  Z.Mort.,L 

Do  44  %  Debenture  Btock 
Aus.  Mt.  Land  4  Finance,  L 

Do  4  %  Debenture  St»ick 
British  &  Americau  Jlrt.,  L 
British  4  Austn.T.  4  L.,  Ld 
British  South  Africa 

Do  6  %  Deb.  bcrip 

B.  Ayies  Ilarb.Works  Trust 

Canada  Company 

Debenture  Corporation,  L 

Do  Pref 

Do4%Deb.  Btock '. 

Freehold  Irust  of  AusL,  L 

Hudson's  Bay 

International  i^inauciai,  L 
Land  4  t.  urt.  of  Eg>-pt,  L 

Do  5  %  Mortgage  Dt b 

Law  Debenture  Corpin.,  L 

Do  4^,  Perpet.  Deb 

London  4b.  Alrican  Exp... 
Natal  Laud,  4c,,  Limitld  . . 

Do  8  >.  Prefeience 

National  Dit>count,  Limited 
N.Z.  Loan  4  Mer.  Agency,  L 

4%  Prior  Lien 

N.  Zealand  TluslA  Loan.L 

Do  Prelerenc'j 

Peel  River  Laud,  4c.    L... 
Peruvian  Corporation 


2)4  tj 

84    1 

63  66 

t6  90 

V9  82 

£4  64 

108  10 

214 

I    i 

it  25 

98  ItO 

fc6  67 

29  31 

2j  3 

IOJI14 

ICe  10 

4  1 

18}  9j 

Itl  iO. 

14   i 

116  20 

•■H  i 

01  7i 
8  9 
1C4   i 

90  92 

ii24 

18  iO 
88  SO 

24    i 


stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
.Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Sth 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

tk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 

8 
Stk 
Stk 
Stk 
Stk 
Stk 

5 
Crt, 
Stk 

Stk 
Stk 


100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
!00 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 

100 
100 

100 

ICO 
KO 
100 
100 
100 
100 
100 

10 
100 
100 
ICO 
100 
100 

8 
ion 
100 
100 
100 
100 

1 

100 
100 

100 
100 


Alliance  Investment,  Pref.   72  76 

American  Invst.  Trust,  Pref  118  23 

Do  Deferred 84  89 

Army  &  Navy  Invst.,  L.,Pf   82  87 

Do  Deferred 16  21 

Do  4  %  Debenture  Stock . .  103   8 

Bankers  Invest.  Trust,  Prf.  101    5 

Do  Deferred 23  2< 

Do  4%  Debenture  Stock..  110  14 

British  luvest.  Trust,  Pref.  103    7 

Do  Deferred 99  104 

Do  4  %  Debenture  Stock . ,  104    7 

Foreign,  Amer,  4  Gen.  Prf.  115  18 

Do  Deferred 46  61 

Do  4  %  Per.  Deb.  Stock  . .  114  17 

For.  4  Col.  Gov.  Trst.  L.,  Prf  134    9 
Do  Deferred 91    9^ 

Gen.  4  Com,  Invest,,  L.,Pf.  103   8 

Do  Deferred 32  37 

Do  4  %  Debenture  Stock. .  110  13 

Govmnts, Stk.  Invest.,  L.,Pf  84  89 

Do  Deferred 23  27 

Do  44  %  Debenture  Stock  137  11 

Guardian  Invest.,  Pref,,  L.   85  90 

Industrial  and  Gen.  Unified 

Capital  Stock  '97  100 

Do  34%  Debenture  Stock  100    4 

Interuatnl.  Invest.  Pref.,  L   63  68 
Do  4  %  Debenture  Stock. .  97  101 

Invest.  Trst.  Corp.,  L.,  Prf.  ,103    6 

DiDeferred I  90    4 

Lo  4%  Debenture  Stock..  104    8 

Mercantile  Inv.  4  Gen.,  Prf  If  7  U 

Do  DcfeiTed  Stock 43  48 

Do  4  %  Debenture  Stock. .  Ill  114 

Municipal  Trust,  L.,  Pref..   40  45 
DoDeferred 7  11 

Omnium  Investment,  Pref.   87  92 

Railway  Deb.  Trust,  L 64    J 

Do  5%  Debs.,  red.  at  10pm  104  9 
Do  44  %  Debenture  Btock  104  7 
Do  4 /.Debenture Stock. . 

Railway  Investment,  Pref. . 
Do  Deferred 

Railway  Share  Trust,  L.,  A 


Do  B 74%  Preference  . 
R,  Plate  Trust,  L„  Pref.... 
Scot,  Invest.  'Trust,  L.,  Prf. 

DoDeferred 

Do  4  %  Debenture  StoclE. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S,  4  South  Amer.  Invest. 

Trust.  Pre       

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


116  17 
2t  2 
6    64 

144  48 

100  4 
90  F5 
24  29 

104    8 

n  11 

136  41 

95  100 
20  26 
100    3 


GAS  AND  ELECTRIC. 


10 
100 

6 
Stk 
stk 

20 
3 

10 
100 

10 

10 
stk 
Stk 
Stk 
Stk 

10 

10 

10 
Stk 
Stk 
Stk 
Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

10 

Stk 

6 

1  10 

100 

20 
5 
5 
6 
6 

10 
Stk 
Stk 

10 

100 

5 


Alliance  4  Dub.  max.  10  '/,. 
Australian  Gas  5  %  Debs. .. , 

Bombay,  Limited 

Brentford,  Cousolidated   . . 

Bristol  5  %  max 

British  Gas  Lieht 

Brush  Electrical 

Buenos  Ayres  (New),  L 

Do  6  %  Debentures   

City  ot  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference... 

County  of  Loud,  and  fOrd. 

Brush  Prov.  Elec.  IPref 

Kurojjean,  Limited  .... 

Gas  Light  4  Coke  A,  Ord. . . 

Do  B  4  %  Maximum    

Do  C,  D,  4  K.  10  %  Pref . . 

DoF,  5%         -       

DoG,74%       -       

Do  H,  7%  Maximum  

Do  J,  10  %  Preference  .... 

DoK.6% 

Do  4  %  Debenture  Stock. . 

Do44%  - 

Do6%  - 

Hong  Kong  and  China  — 

Imperial  Continental 

Malta  4  Mediterrauean,  L. . 

Metpn  Electi  ic  Supply 

Met,  of  Melbourne  5  ^  Deb. 
Monte  Video,  Liniitea   .... 

Orieutal,  Limited 

Ottoman,  Limited 

St.  Jauies'  4  Pall  Mall  Elect 

Do??;  Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3;i  Deb.  Block.. 
Tuscan  (ius  

Do  6  %  Debs 

Westniiuster  I'Jlectric 


23444 

106  7 
64  6i 
280  85 
127  32 
63  65 
U24 
9   9. 

24j'51 
16:174 
316  25 
148  63 
2C7  12 
197202 

13  4 

14  5 
23    4 

295  3C0 
120  26 
308  13 
164  68 
230  40 
195  500 
308  13 
ll>4  88 
131  33 
148  63 
198  203 
134  l4j 
2:0  15 

16    7 
110  12 
14  15 
74     i 
0    fj 
H4  3j 
S    10 
154  64 
143  46 
IOC    J 
124134 
100    3 
154  64 


COAL,  IRON,  AND  STEEL. 


74.Bariow  Hematite  Steel,  L. 
74     Do  6 /i  Preference 

Boickow,  Vaughan  4  Co.,  L 
Do    

Consett  Iron,  Limited. .. 

libbw  Vale  Steel,  Iron  4c,L 

.lolrn  Brown  and  Co  ,  L 


624  Nantyglo  4  Blaina   'Pref.' 


6  7 
164  74 

8(  94 
29{3Jj 

21  2 
9t     8 
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COAL.  lEON,  AN1>  STEEL.— Con. 


Mftmu. 


10    Newpt.  Abrcrn.  Btm.  Coal.L 

20    New  gbarlston  Coll.'n,  L.  Prf 

&  I    5    Rhymney  Iron.  Limited  ..' 

6       41      DoNew 

Btk  ;100       Do  6  ^  Debentures,  1890. . ,  9 

gtk  ilOO  ■  Poiith  Hetton  Coal,  L . 

10     10    Vlckere,  8ons,4Co..L.,  OnJ  J 
Btk  JlOO       Do  Preference 12 


Gloang 
PriceB. 

5i  6t 
9110' 
li  IJ 


NINES. 


2  I    2 

t26  ta 

1  1 

100  ICO 

6  b 
-•„    A 

1  IB, 

>  <    2 

2  ,  2 
10/  10/ 

>  1 
1  I    1 

1  1 
100  100 

2  2 
1  1 
6  6 

100  lOO 

100  100 

S  '    2 


f.M 


Alamillos,  Limited   .... 

Anaconda  Couper 

.BechuanalniKi  £xpl.,  L }    I 

Borax.  6  %  Debe I  60  70 

'British  Broken  Hill.  L 1  t^ 

Do  Privileged  Shares  — 1  i    . 

BurmaRuby   [  r^  A 

Cape  Copper,  Limited (  4i  4if 

DoCum.  Pref.  (6%mln)..!  4      * 

^Champion  Reef :  4 

ColoniDian  Hydraulic '  „    , 

CoDS.Gld.  Fieldsof  S.A..L.  4i  4? 

Do6%  Pref (  1    U 

Do  5i  %  First  Debs |104  lOr 

Copiaiio,  Limited i  2i  2i 


MINES.— Con. 


5.    5  'Tolima,  L.,  A  Shares   

1  ,    1    Transvaal  Goldfields,  L 

1  1    1  'Van  Eyn  Old.  M.  Estate,  L. 
18  /2/0  '  Wheal  OrenTllle 


Glorog 
Prices. 


IJ  Pi 
li  1) 

4    6 


SHIPFINO. 


Day  Dawn  P.O.  Gold,  L. 


I,  rV 


10/  1 10, 
2  I  2 
I 


5 

I 

1 

1 

11 

i 

10 

10 

100 

100 

1 

1 

iDe  Beers    ■  27g  f  i 

Do  5  %  Debentures    105  107 

Do  5^  %  BultfonteinOb8.1C2    4 
) Devon  Great  Consols,  L.    ..|    1    2 

Durbau  Boodeport,  L 1    5*  t 

Fortuna,  Limited !      |  1^ 

Frontino  k  Bolivia  Gold,  L    *  '    " 

<  Great  L&xej,  Limited 

ILibicla  Copper,  L 

I  Linares,  Limited   

;  Londonderry,  L 

Mason  k  Barry,  Limited    .. 

]  Montana,  Limited 

Mysore  Gold,  Limited 

jNaiuaqua  Copper,  L 

jNewGuston 

JNew  Jagerafontein  7    Ti 

JJundydroog,  L  ^H^tk 

iOoregumGold,L.,Def.  Ord.j  3ft  t4 

Do  10%  Miu.Pref j    H  2g 

Do  Do  I    34  3^ 

RicbmoDd  Con.,  Limited  . .  I      k    I 

IRioTintoL 28  28i 

1    Do  4  %  lat  Mort.  Bonds  . .  ,101    3 

St.JohnDelRey  i    1-^A 

IScottish  Australian,  L i    s 

'Sheba  Gold,  Limited   Ift  lU 

iSierra  ButteaGold,  L :    tV  A 

!    Do  Plumas  Kureka  '■      i    it 

iTharsia  bulpbur  &  Copper,  L'    tl  6i 


20  !  16  lAfrican  Steam  Ship 

12i    12i  Amazon  Steam   Navigation 

20     14  iCastle  Mail  Packets,  L 

20  I  20    Cunard  Steam  Shipping,   L 

20  ;  10      Po . 

15  I  15   General  Steam  Navigation.. 
10  i  10       Do  5  %  Preference, 

10  I  10       Do  5  5?,  1877 

10  I  10   LeylandlFredkJand  Co.,L 
10  I  10       Do  7^  Cum.  Pref 

100   100       Do4  5;Debs 

5  6  j  Mercantile  Steam  Ship,  L, 
8  !  8  New  Zeiiiaiid  Shiiijiinjf,  L  . 
10  I  10    Orient  Steam  Navigation  . 

Stk  100   peninsular  k  Onental,  Pref. 

Stk  100       Do  Def. 

100     60  [Royal  Mail  Steam 

5       ■    ■"        "     

5  '■ 
20 


TELEGBAPHS,  TELEPHONES. 


i|  a 


8haw,SHvill&Aibion,L.,Apf 
Do  BOrd 

Union  Steam  Ship,  Limited 
Do  New 


20  ;  10  ,    _    - 

10  '  10  lUnion  Steam  Ship  of  N.  Z. 


10  11 

8  9 
15  16 

9  =ij8tk 

14  15  ;  25 
106  109  J5 
'*  f'llOO 


Mame. 


4l    - 

4    4j 
143  48  j  JO 
233  38     iQ 
4  ^'   StkilOO 

HAi]    8 


1P*J0< 
8i9i 
9  10 


TEA  AND  COFFEE 


AssamTea    6i  55 

iBritish  India  Tea,  L i    ii 

'Charpola  Tea  A.s3ociation,  L] 


Do  7  %  Cum.  Pref _    . 

Cons.  Tea  and  Lands  i      ?  j3a 


lf.li 


20 

3 

1 

1 

2 
10 

19  ,    _  .,     ,    _ 

20  Darjeeling  Tea,  Limited....,  19  21    joo 


Do  1st  Pref.  b'/, '    9ilCi;  lo 

Do  2ud  Pref.  7  7,... i  lOjlli  looc 


DooarsTea  17  18 

Do7%Pref !  15  16 

Doom  Dooma i  18  20  I* 


10 
100 

10 
100 

16 
71. 

7i 
100 

10 

10 

10 

1000 
100 


Brazilian  Submarine,  L  . . . . 

Do6%  Bonds  

Con.Telpphone&Maintn.,L 
Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited 

Do  10_%  Preference  

Direct  U.S.  Cable,  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4  %  Mort.  Deb.  Stock. . 
Kastern  Fxtension,  L 

Do  4%  Mort.  Deb.  Stock 


Eastn.  &  8th.  AfcD.4%mt.db 
Great  Northern  of  Cojt'h'g'n! 


Cloang 
Prices. 


16il61 

HI  15 

tV  ,* 

7i  8- 

15jl6, 
4    5 

10  11 

11  lU 
17i    J 


123  27 

:7i  i 

123  27 
101  4 
29  30 
Do6%Debentures(l883l  .il02  5 
Indo-European,  Limited  . .''  51  £4 
London  Platlno-Brazillan.LiI09  12 

Do  6  %  Debentures    

National  Teleiilione,  Lim, 

Nos.l  to  484,597 

Do  6  %  Cum.  Ist  Pref  ... 
Do  6%  Cum  2nd  Pref... 
Do  3J  %  Deb.  Stock   . 


68  61 
15  17 
15  17 
;00    5 


TEAMWAYS,  &&— Con 


100 
100 
10 
6 
10 
10 
10 
10 
10 

D0  3J  XDeD.  BtOCK    liUU     0       JQ 

Oriental  Telephone,  L B    i     5 

Renter's,  Limited |    8    9  Moo 

West  African,  Limited   ;    3^4^'    5 

Do  6  %  Debentures    ,100    3 

West  Coast  of  America,  u..    .... 

Do  8  %  Debentures    ..  .. 

Western  and  Brazilian,  Aj. .    121    i 

DoPreferrcd  |    H  &i 

Do  Deferred ;    4..  4; 

Do  4  %  Deb.  Stock  Bed.  . .  jlOS    8 
West  India  and  Panan'a,  Lj      I  1 

Do  6  %  First  Preference  .  .1    it  Sj, 

Do  6  %  Second  Preference!    6    8 
Western  Union  7  Z  Bonds..  104    7 

Do  6%  Sterling  Bonds.. ..'100    6 


10 


Ntm«. 


Continental  Met..  L 

Do  Preference  Shares  . . . . 

Edinburgh  Street 

Glasgow  Tramway,  4c.,  L  . . 
Imperial,  Limited. 


Olosng 
Prlcea. 


LoD;,  Deptford,  and!  Prefd. 

Greenwich   I  Defd. 

London,  Limited  

Do  6%  Preference 

Do  Founders'  Certificates 
100  Do  6%  Debenture  Stock.. 
100   London  General  Omnibus. . 

6    London  Road  Car,  L 

9i  Tjondon  Street    

100    Montreal  Street  Bly.,  5%  dba 

100  i    Do4i%Deb8  

10   North  MelroiioUtan 

6    North  Staffordshire 

10    Nottlr  gham  and  Dlst.,  L  . .  { 

10   Provincial,  Limited 

10      Do6XCum.Pref 

10   Southampton 

10  ISouth  London 

10  ISunderland,  Limited  

5   Tramways  Union,  L 

100      Do  4i  z  Debentures 

5    Vienna  General  Omnibus  . 
10  ^Wolverhampton,  Limited . 


2!  H 

2  3 

14i  £j 

2i  3i 

In 

9  10 

98  104 

200  210 

9J10i 

1J24 

108  10 

104    6 

11  12 

4J5i 


6i64 
15  14 
6    7 

I'  I' 
6i  6J 
106  9 
44  5i 
4i64 


WATERWORKS. 


a'KAHWA'y&  AND  OMNIBUS 


Empire  of  India  &  Ceylon..!  9i  lOJistk 


Do  5  %  Cum.  Pref 110  11 

10  ,Jokai  (Assam)  Tea,  L I  IH  4j 

10      Do    %Cum.Pref 1  14j  6i 

20  Jorehaut  Tea,  Limited  43  47 

10    Lanka  Plantations,  L 6    6 

8    Lebong  Tea,  Limited 14  15 

10    Ouvah  CoUce,  Limited   (j  7J' 


TELEGRAPHS,  lELEFHONES. 

106   160   Alrican  Direct,  L.,  4%  Debs.  ICO    4 
Stk  100    Anglo-American,  Limited..  1  64  67 

Stk  100       Do  Preferred   116  16 

StkllOOl    DoDeferred 16i    J 


i    = 

Btk 
5 
10 
6 
5 

Btk 


Anglo-Argentine,  Limited. . 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street . . . . 

Bordeaux  Tramway,  ftc,  *. 

Do  5  %  Preference 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano 

Limited,  Preferenc" . 

Do  6  X  1st  Deb.  Stock      . 

Calais,  Limited   

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

DoEit 

Do  Per.  6  %  Deb.  Stock  . . 


3J4 

10 

126  36  istk 

8i  94 

50 

16  17 

Htk 

16  17 

no 

12  11 

Stk 

0      i 

100 

Htk 

Mi'i'i 

Htk 

20 

Htk 

4    5 

10 

6J  7 

Stk 

3*4 

140  160 

Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . . 

Culne  "Valley 

Kast  London    

Do  4i  %  Deb.  Stock 

Grand  Junction,  max. 10%. 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  %  . 

Kimberiey,  Limited 

Lambeth,  maximum  10  X  . 

Do  4Y'D'ebentur'e'8tock! 
Montevideo,  Shares 

Dolst  Deb.6%  

New  River,  New    

Do4%  Deb. Stock 

Do  Debenture  stock  B  . 

Seville,  Limit«d 

Southwark,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


21422' 
313  18 

10  11, 
16,165 

227  32 
157  60 
115  18 
H2  47 
360  66 
213  13 

44  5 
2983 J3 
227  32 
140  46, 

15il6J 
107  10 
432  37 
140  45 
140  45 

11  12 
166  71 

8i  9 
297  302 


{Conti7med  from  page  1169.) 
rates,  including  fine  bold,  at  94s  Gd  ;  fine  ordinary  to  good,  55s  to 
80s.  1,308  bags  other  Foreign  part  sold.  Guatimala,  52s  to 
57s  6d  :  Columbian,  37s  6d  to  61s  6d.  6  casks  161  barrels  Jamaica 
part  sold,  at  34s  6d  to  48s  ;  fine  ordinary,  &c.,  53s  to  61s  6d.  128 
bags  Liberian  brought  24s  to  28s. 

Impobts  and  Deliveries  of  Coffee  in  London  from  the  commencement  of 
the  year  to  July  30th,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  33,980      ..      26,600      ..      24,850      ..      28,500 

Delivered,  home  nse 8,760      ..        8,740      ..        8,930      ..        9,050 

export  15,500      ..      12,400      ..      13,280      ..      12,700 

Stock  19,420  13,400      ..      10,750      ..      12,290 

Closing  Prices  at  the  Pbodl'ce  Cleauino  House  at  this  Afternoon's  Call. 
Sept.  Oct.  Dec.        March         May 

Santos 29/3    ....    29,6....     29,9....   30/6   ....30/9 

RscEiPTS  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  1896.  1895. 

Bags 843,000    ..    1,138,000    ..    960,000    ..     529,000 

TEA. — A  few  public  sales  were  held  on  Thursday,  and  business 
will  not  be  fully  resumed  until  the  8th  inst.  Now  season's  black 
leaf  congous  meet  a  steady  inquiry  by  private  contract.  New 
season's  scented  capers  have  been  offered  and  sold  down  to  5Ad 
per  lb.  There  is  not  any  feature  in  the  annexed  returns  for  the 
two  months  beyond  a  further  increase  in  the  deliveries  of  Indian. 
The  stock  of  China  tea  is  exceptionally  low.  4,138  packages  Indian, 
by  auction,  yesterday,  chiefly  sold,  at  about  last  week's  rates  to  some 
advance  upon  fine  to  finest  Assam.  Also  711  packages  Java. 
Total  Imports  and  Deliveries  of  Tea  from  June  1, 1897,  to  July  33,  1897. 

1898.  1897.  1896. 

Lbs.  Lbs.  Lbs. 

Imported 33,486,830     ..    36,877,450    ..    38,593,000 

Uclirered 41,265,480    ..     41,345,700    ..    39,218,200 

~'ock 59,799,270    ..     61,516,000     ..    63,310,700 

KICE  has  been  inactive,  and  only  one  cargo  sold  during  the  first 
half  of  the  week,  consisting  of  3,000  tons  Rangoon  (Ngatsein) 
August,  at  7s  3d,  for  the  Continent.  No  change  in  Foreign  cleaned, 
to  arrive. 

To-day  n  steamer,  Bassein,  4,500  tons,  August,  sold  at  7s  IJd, 
open  charter. 

BLACK  PEPPEB.— The  market  is  not  so  strong  as  last  reported. 
On  the  spot,  Singapore  sold  at  4^d ;  some  near  at  4^d  but 
5^d  paid  for  September-November  shipments.  A  sale  made  for 
October  delivery  at  5d.  There  are  not  many  sellers,  as  the  shipments 
continue  to  show  a  falling  off.  The  stock  here  is  6,950  tons,  and 
the  deliveries  have  been  large. 

To-day  100  tons  Singapore  sold,  to  arrive,  August-October  ship- 
ments, at  5]!|d  to  a  Hhade  over. 

WHITE  PEPPER  has  been  quiet,  and  easier  to  buy.  Penang  on 
the  spot,  7j(d  ;  to  arrive,  October-Decemlier  shipment,  8^d.  No 
business  reported  in  Singapore,  which  offers  at  9d  per  lb. 

CLOVES. — There  has  been  further  speculative  demand  for  Zanzibar 
during  the  last  few  days,  and  about  6,500  baler;  sold  at  hardening 
prices,  from  4^d  to  4  .'jd  for  various  dates  of  delivery  up  to  Decem- 
ber. On  the  spot,  44d  to  4Sd  paid.  Deliveries  are  large,  part  in- 
cluding last  month's  returns.    To-day  the  market  is  weaker. 

FRUIT. — The  market  generally  has  been   inactive.     Now  crop 

irraiits  will  soon  arrive  on  an  unusually  small  stock  here. 

NITRATE  SODA  has  been  the  same  as  quoted  for  some  time  past. 
The  price,  to  arrive,  is   7b  5Jd  ;    near,  7s  4Jd. 


From  the  Permanent  Nitrate  Committee's  report. — Statistics : 
Total  exports  to  Europe  July,  1,421,000  quintals ;  loading  for 
Europe  August  1st,  900,000  quintals.  Imports,  Europe  July,  52,190 
tons.  Deliveries,  Europe  July,  41,410  tons.  Visible  supply,  Europe 
August  1st  stocks  and  afloat  249,180  tons. 

SHELLAC. — The  market  is  firm,  but  remains  dull,  with  few 
sales.  Shipments  from  Calcut  are  short,  while  the  stock  here 
continues  rather  large.  * 

93.  1897.  1896. 

Chests.  Chests.  Chests. 

Landed  in  seven  months 34.476     50,183     ....     48,469 

Delivered  in  seven  months..    28,915    35,733    33,515 

Stock,  July  31  57,509     ....     60,129     ....    40,653" 

INDIGO  is  firmer,  the  stock  being  lower  than  usual,  and  the  crop 
prospects  rather  unfavourable.  Gambia  remains  quiet,  and 
prices  are  without  change.     Distant  shipment  offers  at  12s. 

CHEMICALS. — There  is  scarcely  an  alteration  in  quotations,  and 
the  markets  remain  steady.  Quinine  has  been  slow.  Sulphate 
ammonia  is  less  in  demand.  Tartaric  acid  remains  at  Is  Id  for 
the  best  English  make.     Citric  acid  firmer. 

DRUGS. — Aloes,  Cape  very  scarce.  Bark,,  South  American  and 
East  Indian  cinchona  steady.  Camphor  neglected.  Cardamoms 
steady,  (lums  mostly  quiet.  Ipecacuanha,  musk,  and  rhubarb 
little  doing,  but  firmly  held.  Essential  oils  mostly  steady.  Opium, 
prices  still  tending  upwards.     Tinnevelly  senna  scarce  and  dearer. 

INDIA-RUBBER. — Pine  South  American  keeps  high,  but  there  is 
not  much   business  reported. 

There  were  about  2,000  packages  various  kinds  at  public  sale 
to-day,  which  went  at  higher  rates. 

METALS.  — The  shipments  of  tin  from  the  Straits  last  month  proved 
as  estimated,  nearly  3,900  tons,  and  the  visible  supply  of  Europe  is 
reduced  to  18,000  tons,  against  27,600  tons  at  same  time  last  year.  A 
largo  stock  remains  in  America.  The  market  has  been  firm  and 
advancing  with  latest  cash  sales  at  £72  53  to  £72  10s ;  three 
months,  £72  17s  6d.  Banca,  43ifl,  against  43fl  in  the  Dutch  seal 
last  week.  Copper  does  not  improve  with  the  prospects  of  peace, 
and  a  further  increase  in  the  consumption,  as  the  American  supply 
keeps  large.  Reported  sales  here  amount  to  about  1,600  tons ; 
standard  brands  for  cash,  £50  Is  3d  to  £50  7s  6d.  Three  months 
is  at  £50  12s  6d.  To-day  the  tone  quiet.  Soft  Foreign  lead  has 
been  dull,  and  now  better.  Spelter  is  steady.  The  importers' 
price  of  quicksilver  remains  at  £7  123  6d.  No  material  change  has 
transpired  in  iron. 

Cr.osiNQ  Prices  on  the  Metal  Exchanoe  To-day. 

Spelter.  i'oreign,  Scotch 

Straits  Tin.        Copper  Q.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£72 10/        . .        £50  7/6  . .      £20  2/6       . .  £12 16/3      . .        46/6 

Yesterday  120  tons  London  rolled  sheet  zinc,  by  auction,  part 
sold,  at  £22  15s  per  ton. 

OILS. — Sales  made  in  cocoa-nut,  at  £23  53  for  Ceylon  ;  to  arrive, 
quoted  about  £22.  I'alm  the  same  as  last  week.  I/inseed  firm,  at 
£16  10s  to  £16  153;  last  four  months,  £16.  Hull,  on  the  spot, 
without  casks,  £15  7s  6d.  English  brown  rape  firmer,  closing  at 
£21  10s  in  all  positions  to  the  end  of  the  year.  Crude  cotton 
steady,  at  £13  10s,  on  the  spot ;  about  5s  less  forward.  The 
market  for  olive  is  firmer. 

PETROLEUM  OIL  is  about  the  same  as  last  quoted.  American,  5d 
to  5id  ;  Russian,  4Ad.  :  ' 
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LINSEED.— A  good  business  done  in  Calcutta  for  the  Continent, 
at  33s  9d,  Augast-September  sMpmant,  being  easier.  Bombay, 
35s  6d  ;  Azov,  Black  Sea,  September-October,  32s  9d  to  33s ;  Calcutta, 
on  the  spot,  quoted  34s  ;  near,  33s  3d  to  33s  6d.  To  arrive,  several 
sales  made  at  32s  6d  to  33s,  July-September  shipment.  La  Plata, 
per  sailer,  quoted  34s,  June  shipment.  Total  import  into  London 
since  January  1st,  288,600  quarters,  against  308,420  quarters  last 
year,  but  the  quantity  now  on  the  way  is  much  larger. 


TURPENTINE  firm, 
to  21s  6d. 


American,  22s  3d ;  last  four  months,  21s  3d 


TALLOW. — With  public  sales  during  a  holiday  week,  only  580 
oa?ks  out  of  the  1,835  casks  Australian  brought  forward  found 
buyers,  at  unchanged  prices.  The  market  is  steady,  with  good 
deliveries,  and  the  stock  in  the  warehouses  here  unusually  low, 
26,116  packages.     English  tallow  without  change. 

TOBACCO. — The  market  has  presented  a  dull  and  inactive 
appearance  throughout  the  past  week,  and  but  a  few  limited  sales 
of  American  growths  have  been  effected. 


LONDON  PRODUCE  CLEARING-HOUSE. - 

returns  for  July : — 


-  The   following  are  the 


Santos-i     '88''     i  Indian    „.,. 
Coffee.  !  Sugar.      Tea.      *'"'■ 


Total  registered  dur- 
ing the  month   .... 

Total  registered  since 
Jan.  1,1898 

Total  tendered  for 
this  month I 


Bags.  !  Bags.    Chests.  Bales     Ozb.      Centals.  Centals 
94,000i   469,500 ■     2,289,600    422,400 


Silver. 


Am'ric'  n  London 
Wheat.    Maize. 


770,000  3,282,500 
4,750       23,500 


800       120:1,857,800 
.       ^     . .     '     10,000 


17,232,000  2,025,600 


Inferior  beef 

Middling  ditto. .. 

Prime  ditto 

Inferior  mutton  . 
Middling  ditto. .. 


Early  Puritan  . . 
White  Beauties 


LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase. 

8    d  :  s    a 

2    4  I  Prime  mutton 5    4 

3    6  '  Inferior  veal 3    4 

4    2  ;  Middling  ditto 4    0 

3     2      First  ditto 4  10 

4  10     Lambs,  First 6    8 

LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Cwt. 

38  6d  to  4s  I      Snowdrop 3s  6d  to  4s 

3s  6d  to  4s  1      Beauty  of  Hebron 4s 


The   Application   List  will  CLOSE  on  TUESDAY 
nest,  August  9th. 

ABRIBGED     PROSPECTUS. 

The  Kauri  Freehold  Gold  Estates 

(LIMITED). 

SHARE    CAPITAL £250,000, 

In  250,000  Shares  of  £1  each,  fully  paid,  all  of  which 

have  been  issued. 
ISSUE  of  £32,280,  balance  of  £50,000  SEVEN  PER 
CENT.  FIRST  MORTGAGE  DEBENTURES  at 
par.  Repayable  at  103  per  cent,  in  five  years,  but 
redeemable  at  the  company's  option  on  and  after 
1st  August,  1899,  on  six  months' notice,  by  draw- 
ing, at  103  per  cent.  Interest  is  payable  half- 
yearly,  on  the  Ist  of  February  and  1st  of  August  in 

each  year.  

TRUSTEES  FOR  DEBENTURE  HOLDERS. 
E.  R.  SIMPSON,  Esq,,  iNew-court,  Lincoln's  Inn, 

W.C. 
GEORGE      FREEMAN,     Esq.,     23    Throgmorton 
,  street,  E.G. 

DIRECTORS. 
P.  G.  HAMILTON  CARVILL,  Esq.,  M.P.  (Chair- 
man). 
H.  J.  GIBBS,  Esq. 
W.  CLAUDE  JOHNSON,  Esq. 
Major  A.  COSMO  LITTLE,  Esq. 
Sir  WESTBY  B.  PERCEVAL,  K.C.M.G. 
B.  R.  SIMPSON,  Esq. 
LEONARD  WEL8TEAD,  Esq. 
SOLICITOR. 
N.  Herbert  Smith,  43  Coleman  street,  E.C. 
BANKERS. 
The  London  Joint  Stock  Bank.  Limited  (Lotbbury 
Office),  Lothbury,  London,  E.C. ;    Bank  of  New 
Zealand,  London  and  Auckland. 
In  accordance  with  the  powers  vested  in  them  by 
the  articles  of  association  the  directors  are  prepared 
to  receive  subscriptions  at  par  for  the  above-men- 
tioned'balance  of  Debentures,  payable  as  follows : 
10  per  cent,  on  application,   15  per  cent,  on  allot- 
ment, 25  percent,  on  the  1st  October,  1898,  25  per 
cent,  on  the  1st  December,  1898,  and  25  per  cent,  on 
the  1st  February,  1899. 

The  Debentures,  with  interest  coupons  attached, 
will  be  to  bearer,  and  will  be  issued  in  sums  of  £100 
and  £10,  and  applications  will  be  received  for 
amounts  representing  any  multiples  of  10,  but  no 
amount  less  than  £10  will  be  allotted. 

The  Debentures  will  be  secured  by  a  trust  deed 
creating  a  first  mortgage  on  the  Company's  free- 
hold estates,  including  all  mines,  fixed  machinery, 
railways,  buildings,  township,  and  agricultural 
rentals,  and  will  be  a  floating  charge  on  a  large 
quantity  of  valuable  standing  timber  and  all  other 
property  of  the  Company. 

The  Company  was  formed  in  June,  1896,  for  the 
purpose  of  taking  over  freehold  estates  amounting 
to  about  36,000  acres,  of  which  28,000  arc  situated  in 
Coromandel,  and  8,000  in  Thames  County,  in  the 
Hauraki  Peninsula  of  the  North  Island  of  New 
Zealand,  and  forming  part  of  the  Hauraki  Goldfield. 
The  Coromandel  block  is  easily  reached  from 
Auckland  by  steamer  to  the  harbour  of  Whanga- 
poua,  to  the  shores  of  which  the  estates  extend. 

The  Company  was  originally  provided  with  a 
working  capital  of  £60,000,  which  has  been  ex- 
pended in  developing  the  property.  The  general 
expenditure  on  mine  development  alone,  irrespec- 
tive of  battery,  railway,  and  other  surface  works, 
amounts  to  some  £30,000,  the  most  forward  work 
being  on  a  group  of  mines  lying  near  together  to 
the  east  of  Castle  Rock,  in  the  Opitonui  Block,  and 
easily  accessible  by  the  railway  now  completed. 
On  three  of  these  mines  shafts  are  being  sunk,  and 
pumping  and  winding  machinery  has  been  erected. 
A  railway  has  been  built  by  the  company  on  Its 
property,  connecting  the  mines,  mill  site,  township, 
and  forest  with  its  deep-water  wharf  at  Whangapoua 
harbour. 

A  township  has  been  laid  out  in  the  neighbour- 
hood of  the  mines,  and  36  building  sites  have  been 
leased, 

A  sum  of  £1,000  has  been  received  for  an  option 
to  purchase  for  a  further  payment  of  £1,500  a  site 
for  an  hotel,  half  an  acre  in  extent,  in  this  town- 
ship, which  is  an  encouraging  indication  of  local 
opinion  as  to  the  future  of  the  company's  property. 
A  valuable  forest  of  Kauri  trees  standing  on  the 
property,  near  to  the  Ojjitonni  group  of  mines  and 
township,  is  owned  by  the  company.  A  steam  saw 
mill  has  been  erected,  and  great  economics  and 
profits  are  expected  from  this  source.  There  is 
other  timber  standing  on  the  company's  estates  the 
subject  of  contract  with  another  company  which 
has  acquired  certain  interests  therein.  Such  other 
timber  is  excluded  from  the  security  for  the  pend- 
ing is^ue. 
A  battery  of  40  stamps  of  1,150  lb  each,  together 


I  with  compound  condensing  engine  and  boilers  by 
j  Messrs  Fraser  and  Chalmers  (Limited),  has  been 
I  purchased  and  shipped  to  New  Zealand,  at  a  cost 
;  of  £5,300. 

In  a  cablegram  of  the  13th  July,  Mr  Montgomery, 
'   the  Company's  Superintending  Engineer,  estimates 
I  the  quantity  of  ore  developed  above  the  levels  in 
I  the  mines  opened  on  the  Opitonui  block  above- 
I  mentioned   at   14,400   tons,    of    an   assay    value    of 
j  £55,000,  which  he  estimates  will  yield  £23,750  profit, 
I  and  he  states  in  a  letter  of  April  last,  that  "  im- 
;  provement  with  depth  is  so  far  an    indisputable 
i  feature  of  our  lodes,"  adding,  in  the  cablegram  just 
I  mentioned,  that  *'  at  the  deepest  working  points  the 
1  mines  are  opening  out  satisfactorily."     With  the 
I  shafts  being  sunk  the  development  of  ore  reserves 
may  now  be  expected  to  progress  rapidly.    In  his 
last  letter,  dated  8th  June,  speaking  of  the  Carvill 
Reef,  he  says,  "  the  winze  in  the  adit  level  has  been 
drained  by  the  shaft,  and  sinking  it  has  been  re- 
sumed.   The  reef  is  now  4  ft.  wide,  of  good  stone, 
showing  visible  gold  frequently,  and  the  assay  of 
the  first  breaking  down  gave  a  bulk  value  per  ton 
of  £8    18s    lOd,"  and  speaking  of  another   reef — 
Lanigan's— he  states  that  "  The  No.  1  level  is  now 
in  300  ft.  from  the  shafts;  for  the  last  20  ft.  the  lode 
has  been  small  and  poor,  but  up  to  280  ft.  from  the 
shaft  the  average  of  the  daily  assays  was  £7  18s  lOd 
,  pel'  ton. 

!  Application  for  Debentures,  accompanied  by  the 
deposit  of  £10  per  cent,  must  be  made  on  the  form 
enclosed  with  prospectus,  and  should  reach  the 
Bankers'  or  Company's  Office  on  or  before  four  p.m. 
on  Tuesday,  the  9th  August,  1898. 

A  draft  of  the  Debenture  trust  deed,  and  form  of 
Debenture  can  be  insx^ected  at  the  Company's 
Office,  6  Drapers'  gardens,  E.C. 

Full  prospectuses  and  forms  of  application  can  be 
obtained  at  the  Bankers,  and  Offices  of  the 
Company.        __^_^^_^__ 


VICTORIAS 
GOVERIVMENT  INSCRIBED  STOCK. 

!  FOUR    PER    CENT.    LOAN,    1882,    FOUR    PER 
CENT.  LOAN,  1883,  AND  FOUR  PER  CENT. 
I  LOAN,  1884. 

!      Notice  is  hereby  given,  that  in  order  to  prepare 
!  the  DIVIDEND,  due  on  the  1st  October  next,  the 
j  Balances  of    the  several  Accounts  in  the  above- 
}  mentioned  Stocks  will  be  Struck  on  the  night  of 
:  Thursday,  the  1st  September,  and  that  on  and  after 
i  the  2nd  September  the  Stocks  will  be  transferable 
I  ex  dividend.      The  Dividend  will  be  Paid  to  the 
i  Stock-holders  personally,  or  to  their  attorneys,  at 
;  the  London  and  Westminster  Bank,  Limited,  Loth- 
bury, or  the  Dividend  Warrants  can  be  forwarded 
by  post,  at  the  Stock-holders'  risk,  to  an  address  in 
the  United  Kingdom.    Forms  of  request  for  trans- 
mission of  Dividend  Warrants  by  post  can  be  ob- 
tained from  the  London  and  Westminster  Bank, 
Limited. 
For  the  London  and  Wesitminster  Bank,  Limited, 
H.  SMITH,  Manager. 
London,  1st  August,  1898. 

Just  Published,  8vo,  price  2s  6d  net. 

INDIAN     CURRENCY. 

By  HENRY  DUNNING  MACLEOD,  M.A., 

Of  the  Inner  Temple,  Barristcr-at-Law. 

Selected  by  the  Royal  Commissioners  for  the  Digest 

of  the  Law  to  Prepare  the  Digest  of  the 

Law  of  Bills  of  Exchange,  &c. 

Longmans,  Green,  and  Co.,  London,  New  York,  and 
^ Bombay. 

THOMAS  &  DAYEY, 

BUnC    DOCKS,    CABDIFF. 

BOLE   BBIPPERS  OP 

AMBRIAH  NAVIGATION  STEAM  GOAL 

TtUgraphic  Jddnu :  "  Gambiian  Oardifl." 
ESTABIiISHED  181» 

ROSS'S  Belfast. 

AERATED  TABLE 
B^ifeii:         WATERS. 


^him^m 


NORTH  GERMAN   ILOYT). 

From  SOUTHAMPTON. 

New  York. — Two  Services  a  Week. — Wednesday, 
Express  Service  by  Steamer  of  great  speed  and 
luxurious  accommodation,  including  "Kaiser 
Wilhelm  der  Grosse,"  14,500  tons,  28,000  I.H.P., 
and  "  Kaiser  Friedrich,"  12,500  tons,  25,000  I.H.P. 

Special  Sunday  Service  of  the  North  German 
Lloyd  by  twin-screw  Passenger  Steamers  of  10,600 
tons,  designed  for  extreme  steadiness  at  sea,  with 
accommodation  amidships. 

Fares  from  £15  10s,  first-class  ;  £10,  second-class. 

Special  train  from  Waterloo  Station  on  sailing 
days. 

China  and  Japan.— By  New  Past  Mail  Steamers, 
with  all  modern  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

Australia.— By  mngnificent  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,  Naples,  Egypt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

River  Plate  (Monte  Video  and  Buenos  Ayres).— 
New  Steamers  of  good  power  and  exceptional  first- 
class  accommodation. 

Apply  to  KELLER,  WALLIS  &  CO.,  32  Cockspur 
street.  Charing  cross:  2  Kinp;  William  street,  City. 


iDSTBiUi,  MKW  ZEALAND.  TASMANIA. 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

Leave  LONDON  HVERY  ALTBBNATE  FRI 
DAT,  for  the  above  Colonies,  calling  at  FIiT- 
MOU  TH,  GIBRALTAR,  MARSEILLES,  NAPLES, 
SUEZ,  and  COLOMBO. 

Manaeewi  ^-  GREEN  i  00. 

"""■^"'l  ANDERSON,  ANDERSON,  4  00 
HeadOffloes:  Fzhohcboh  Avbmub  London. 

For  passage  apply  to  the  latter  Urm,  at  6  Fen- 
ohnrob  avenne,  B,0.,  or  to  the  Branch  OfHoe,  16 
Oookspur  street.  Charing  Cross,  W. 


T)      J^  Ci      COMPANY'S    INDIA, 


CHINA,    &    AUSTRALIAN 


FREQUENT     SAIL- 


MAIL  SEKVICES. 

P.  &0. 

MARSEILLES,  MALTA,  EGYPT,  ADEN,  BOM- 
BAY, KURRAOHEK,  CALCUTTA.  CEYLON, 
bTRAITS,  CHINA,  JAPAN,  AUSTRALIA,  TAS- 
MANIA and  NEW  ZEALAND. 


WORLDTOURS.-] 


CHEAP      RETQKN 

TICKETS  &  ROUND  THE 
—  For  particulars  apply  at  the 
London  Offices,  122  Leadenhall  street,  E.G.,  or 
5  Cockspur  street.  S.W.    


SILVERED  PLATE  GLASS 
for  LOOKING-GLASSES,  with  or  without 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  application. 
The  PATENT  tilLVEBING  COMPANY  (Limited.) 

GILT      CHIMNEY  -  GLASSES, 
CORNICES.— OVERMANTELS  IN  HARD 
WOOD.    Latest  designs.     Moderate  prioeij.     Best 
quality.    Old  frames  re-gilt.    Old  glasses  re-silvored 
The  PATENT  SILVERING  COMPANY  (Limited) 
10, 1-2.  and  14  Lower  Kennington  lane,  London. 


THE   STOCK_EXCHAN(JE. 

NOTICE. 
No  Member  of  the  Stock  Exchange  is  allowed 
to  advertise  for  business  parposes,  or  to  issue 
circulars  to  persons  other  than  his  own  principals. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
ander  the  control  of  the  Committee. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERTHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exohange, 
London.  E.G. 


August  6,  1898.] 


THE     ECONOMIST. 


1175 


LONDON  &  COUNTY  BANKING 
COMPANY  LIMITED. 


Registered  under  "  The  Companies  Acts." 
Established  in  1836. 

CA.X^I'T'A.U       -         -        £8,000,000, 

In  100,000  Shares  or  £B0  each. 

REPORT   adopted   at    the    Half-yearly   Ordinary 
General  Meeting,  the  4th  August,  1898. 

WILLIAM  GAIR  RATHBONE,  Esq.,  in  the  Chair. 

The  Directors  have  the  pleasure  to  announce  that 
the  alteration  in  the  Constitution  of  the  Bank,  by 
the  substitution  of  a  Memorandum  and  Articles  of 
Association  for  the  old  Deed  of  Settlement,  was 
duly  registered  on  7th  April  last. 

The  Directors,  in  submitthig  to  the  Shareholders 
the  Balance-sheet  for  the  half-year  ending  30th 
June  last,  have  to  report  that,  after  paying  interest 
to  customers  and  all  charges,  making  provision  for 
bad  and  doubtful  debts,  and  allowing  £41,800  3s  9d 
for  rebate  on  bills  not  due.  the  net  profits  amount 
to  i£330.592  16s  Id.  From  this  sum  has  been  de- 
ducted £40,000  transferred  to  Premises  Account, 
and  i.'50.000  carried  to  Reserve  Fund,  leaving 
£240,392  16.S  Id.  which,  with  £49,966  19s  6d  balance 
brought  forward  from  last  account,  leaves  available 
the  sum  of  £290,359  15s  7d. 

The  Directors,  in  accordance  with  the  78th 
Article  of  Association,  have  declared  a  Dividend  for 
the  half-year  of  10  per  cent.,  together  with  a  Bonus 
of  One  per  cent.,  which  will  require  £220,000,  leaving 
the  sum  of  £70,359  15s  7d  to  be  carried  to  the  Profit 
and  Losii  New  Account. 

The  Directors  much  regret  having  to  report  the 
death  of  Mr  Henry  Guun,  one  of  the  Auditors. 
The  Shareholders  will  be  called  upon  at  the 
Ordinary  General  Meeting  in  February  next  to 
elect  a  successor. 

The  Dividend  and  Bonus,  amounting  together  to 
£2  48  per  share,  free  of  Income  Tax,  will  be  payable 
at  the  Head  Office,  or  at  any  of  the  Branches,  on  or 
after  Monday,  15th  August. 

BALANCE-SHEET 
Of  the  London  and  County  Banking  Company,  Ltd., 
30th  June,  1898. 
Dh.  £  d 

To  Capital  subscribed 
£3,000,000 

Paid  np 2,000,000    0    0 

Reserve  Fund    1,130,000    0    0 

Due  by  the  Bank  on 

Current    Accounts. 

on    Deposit    Ac- 

iiunts, with  interest 

^■crued,  Circular 

^o^es,  Ac 42.825,884    3    4 

' :  ;i!)ilities  on  Accep- 
tances, covered  by 
Cash,  or  Securities 
1    Bankers'  Guar- 

:itees   1.871,901     4    9 

<:ite   on   Bills  not 
lie  carried  to  next 

rcount   41,800    3    9 

-  I'roHt  for  the 
I  111 f- Year,  after 
liking  provision 
r  Hiid  and  Doubt- 

idebts £330,392  16    I 

nsferred    to     Pre- 
...ises  AtMx>unt 40,000    0    0 


(Carried    to    Reserve 
Fund 


Profit  and  I-oss  Bal- 
ance brought  from 
last  Account  


290,392  16  1 

50.000    0  0 

240,392  16  1 

49.966  19  6 


290,359  15    7 

£48J59^5_7_5 

Ck-  £       s   d 

By  Casli  at  the  Head 

Office  and  Branches 

and   with    Bank    of 

England £5,732,963  13   0 

|;.oans  at  Call  and  at 

Notice,  covered  by 

Securities 2.967,445    7  U 

8.700,409    OU 

Investmentti,  viz.  :  — 
i^onsols  (2^  per  cent.) 

registered    and    in 

Certificates,       and 

New  2*  per  cents., 

£6,751.991  72s  lid; 

Canada  4  p«.'r  cent. 

Bon'ls  rind  Egyptian 

■nt.  Bonds, 

.•<1  by  the 

.  <  .vernment  7,384,156    5    6 

L       <iiiveriinieut 

'"ck   and    Deben- 

i(!S,     jtnd     India 

« "jvciiiMicnt  Guar- 

ant(c(l  Railway 

Kharts,  Stock,  ana 

Debenturefl 1.051.512  16  U 

I  e  t  r  n  p  f  1 1  i  t  a  n  a  n  d 

other    Corixiration 
,  StoclcH,    Debenture 

Bom^.KiiL'livhHafl- 
)  w  ly    Dfl.i  n  ture 

>it<K;k  and  Colonial 

'.^ndH 1,917,147  12    0 

ther  Securities   ....         7.688  10    0 


Brought  forward  . . 

Discounted  Bills  Cur- 
rent  12,063,163    8  11 

Advances  tj  Custo- 
mers at  the  Head 
Office  and  Branche8l4,756,045  13    3 


£         s    d 
10,360,505    4    5 


Liabilities  of  Custo- 
mers for  Drafts  ac- 
cepted by  the  Bank 
(as  per  Contra) 

Freehold  Premises  in 
Lombard  street  and 
Nicholas  lane.  Free- 
hold and  Leasehold 
Property  at  the 
Branches,  with  Fix- 
tures and    Fittings     447,915  15    2 

Less  Amount  trans- 
ferred from  Profit 
and  Loss 40,000    0    0 


-26,819,214    2    2 


1,871,901    4    9 


407,915  15    2 


£48,159,945    7    5 


PRorrx  AND  Loss  Account. 

Dk.  £      s    d 

To  Interest  paid  to  Customers 100,214  18    7 

Salaries  and  all  other  Expenses  at 
Head  Office  and  Branches,  includ- 
hv^  Income  Tax  on  Profits  and 
Salaries 252,345  16    6 

Transferred  to  the  credit  of  Premises 
Account 40,000    0    0 

Carried  to  Reserve  Fund.... 50,000    0    0 

Rebate  on  Bills  not  due,  carried  to 
New  Account 41,800    3    9 

Dividend  10  per  cent,  for  the  Half- 
Year   £200,000    0    0 

Bonus  1  per  cent 20.000    0    0 

Balance  carried  fonvard   70,359  15    7 

290,359  15    7 


£774,720  14    5 


Cr.  £     s    d 

By  Balance  brought  forward  from  last 

Account 49,966  19    6 

Gross  Profit  for  the  Half- Year,  after 

making    provision     for    Bad    and 

Doubtful    Debts,    and     including 

Rebate  £32.904  7s  3d  brought  from 

31st  December  last 724,753  14  11 

£774,720  14    5 


Examined  and  audited  by  us,  ^^— .^^— ^_ 

(Signed)  EDW.  F.  DUNCANSON, )  Audit  Com- 
JOHN  GREEN.  ,-    mittee  of 

WM.  A.  JONES,  )    Directors. 

H.  DEAN,  Head  Office  Manager. 
J.  B.  JAMES,  Country  Manager. 
WM.  HALL,  Chief  Accountant. 
London  and  County  Banking  Company,  Limited, 
16th  July,  1898. 

We  have  examined  tlie  foregoing  Balance-sheet, 
and  Profit  and  Loss  Account,  have  verified  the 
Cash  Balance  at  the  Bank  of  England,  the  Stocks 
there  registered,  and  the  other  investments  of  the 
Bank.  We  have  also  examined  the  several  Books 
and  Vouchers  showing  the  Cash  Balances,  Bills, 
and  other  Amounts  set  forth,  the  whole  of  which 
are  correctly  stated;  and  we  are  of  opinion  this 
Balance-sheet  and  Profit  and  Loss  Account  are  full 
and  fair,  proi>er]y  drawn  up  and  exhibit  a  true  and 
correct  view  of  the  Company's  affairs  as  shown  by 
the  books  of  the  Company. 

(Signed)      HY.  GRANT,  >  a    ^-^ 

WILLIAM  NORMAN,  /  ^"aitors. 
London  and  County  Banking  Company,  Limited, 
2l8t  July,  1898. 


LONDOX  AND  COUNTY  BANKING 
COMPANY,  LIMITED. 

Notice  is  hereby  given,  that  a  DIVIDEND  on  the 
Capital  of  the  Company  at  the  rate  of  10  per  cent, 
for  the  Half-year  ending  30th  June,  1898,  together 
with  a  Bonus  of  1  per  cent.,  will  be  PAYABLE  to 
the  Shareholders  either  at  the  Head  Office,  21  Lom- 
bard street,  or  at  any  of  thd  Comi)any's  Branches, 
on  or  after  Monday,  the  15th  instant.— By  order  ot 
the  Board, 

J.  H.  ATKINSON,  Secretary. 

21  Lombard  street.  5th  August,  1898. 


EPPS'S  GOGOAINE 

COCOA-NIB    EXTRACT. 

The  L-hoiccHt  roasted  nibs  (broke^.-up  beans)  of 
the  natural  Cocoa  on  being  3'ibjected  to  powerful 
hydraulic  pre9Sur»,  give  forth  their  eieess  of 
oil,  leaving  tor  uie  a  flneiy-Havoarea  powder  — 
"C.icoaine,"  a  product  which,  when  prepared  with 
boiling  water,  has  the  consistence  of  tea,  of  which 
il  IB  now,  with  many,  beneficially  taking  the  place. 
It!  active  principle  iieing  a  gentle  nerve  stimulant, 
supplies  the  needed  energy  withou:  unduly  exciting 
the  system.  Bold  only  in  lab-Ued  tins.  If  unable 
toob'sin  it  of  your  tradesman,  a  tin  will  bo  sent 
rost  free  for  9  stamps. — James  Kppa  and  Co.,  Ltd., 
Homcepathic  Chemisia  London. 


HEERING'S 

COPENHAGEN 

CHERRY  BRANDY. 


-10,360,505   4    5        Sold  by  all  rttpectalle  Wine  Merchants. 


TO  H0LDEE8  OP 

BALTIMORE  BELT  RAILROAD 

COMPANY  FIRST  MORTGAGE  5 
PER  CENT,  GOLD  BONDS. 

Antecedently  to  the  issuance  of  the  Plan  of  Re- 
organization of  the  Baltimore  and  Ohio  Railroad 
Company,  which  has  been  formulated  and  with 
which  you  are  doubtless  familiar,  we  requested  a 
deposit  of  your  Bonds  with  us.  to  be  held  by  us 
under  the  terms  of  a  Bondholders'  Agreement  of  lat 
November,  1897,  which  was  to  be  executed  by  you 
at  the  time  of  such  deposit. 

Under  this  request  a  deposit  of  such  Bonds  has 
been  made  with  us,  representing  over  three-fourths 
of  the  total  issue,  which  we  are  now  prepared  to 
deposit  with  the  depositary  to  be  stamped  as  assent- 
ing to  the  ju-oposed  Plan  of  Reorganization  J 

If  that  Plan  be  declared  operative  with  reference 
to  the  Baltimore  Belt  Railroad  Company  Bonds,  it 
will,  "unless  by  consent  of  the  Re-organization 
Managers  and  upon  such  terms  as  they  may  im- 
pose," only  inure  to  the  benefit  of  those  holders 
who  assent  prior  to  the  sixteenth  day  of  August, 
1898,  to  the  terms  we  have  secured  for  them. 
Thereafter  it  will  be  necessary  for  those  who  have 
not  assented  to  protect  their  interest  without  any 
aid  from  those  who  have  assented. 

We  will,  until  and  including  the  fifteenth  day  of 
August,  1898,  accept  deposits  of  Bonds,  which  any 
holders,  who  have  not  heretofore  deposited,  may 
desire  to  deiwsit  with  us  under  the  terms  of  said 
Bondholders'  Agreement,  and  we  will  add  such 
Bonds  to  the  number  of  those  deposited  as  assent- 
ing to  the  Plan  of  Re-organization.  After  that  date 
we  will  receive  no  more  Bonds  for  dexjosit.  If  the 
plan  be  declared  inoperative,  your  Bonds  will  be 
held  and  dealt  with  by  us,  under  the  terms  of  said 
Bondholders'  Agreement. 

BROWN,  SHIPLEY  AND  CO. 
Founders'  court,  London,  E.C., 
29th  July,  1898. 

TO    THE    HOLDERS    OF    THE 


following  BONDS,  STOCKS,  and  COUPONS. 


Baltimore  and  Ohio  Railroad  Company  Bonds  Loan 

of  1853  extended  to  19^*5  at  Four  per  Cent. 
Baltimore   and  Ohio  Railroad  Company  100- Year 
Five  per  Cent.  Consolidated  Mortgage  Bonds 
of  188H. 
Baltimore  and  Ohio  Railroad  Company  Sterling  Six 

per  cent.  Loan  of  1S72,  due  Maich  1st,  I90ii. 
Baltimore  and  Ohio  Railroad  Company  Sterling  Six 

rer  cent.  Loan  of  1M74,  due  May  1st,  1910. 
Baltimore   and  Ohio  Railroad  Company  Six    per 
cent.  Loan  of  1879.  dne  April  1st,  1919  (account 
Parkersburg  Bratioh  Railroad  Company). 

Baltimore  and  Ohio  Rdilroad  Company  Five  per 
cent.  Bonds,  Loan  of  asH5  (account  Pittsburgh 
and  ConnellsviIIe  Railroad  ( 'ompany). 

Baltimore  and  Ohio  Railroad  Company  Four  and 
One-Half  per  cent.  Terminal  Mortgage  Bonds 
of  1894. 

Baltimore  and  Ohio  Railroad  Company  Sterling 
Four  and  One-Half  per  cent.  Loan  of  18S3 
(Philadelphia  Branch^. 

Baltimore  and  Ohio  Railroad  Company  Sterling 
Five  per  cent.  Loan  of  1877,  due  June  1st,  1927 
(account  Baltimore  and  Ohio  and  Chicago  Rail- 
road Company), 

Baltimore  and  Ohio  Railroad  Company  First  Pre- 
ferred Stock. 

Baltunore  and  Ohio  Railroad  Company  Second  Pre- 
ferred Stock. 

Baltimore  and  Ohio  Railroad  Company  Common 
Stock, 

Pittsburgh  and  ConnellsviIIe  Railroad  Company 
First  Mortgage  Bonds,  extended  to  194()  at 
Four  per  cent. 

Pittsburgh  and  ConnellsviIIe  Rai'rrad  Company 
First  Mortgage  Seven  per  cent.  Bonds,  due  July 
Ist,  1898. 

Pittsburgh  and  ConnellsviIIe  Railroad  Company 
Six  per  cent.  Consolidated  Mortgage  Bonds. 

Akron  and  Chicago  Junction  Railroad  Company 
First  Mortgage  Five  per  cent.  Bonds. 

Akron  and  Chicago  Junction  Railroad  Company 
Preferred  Stock. 

Washington    City    and    Point   Lookout    Railroad 
Company  Six  per  cent.  Bonds. 
Unpaid   Coupons   and  Claims    for    Interest     on 

Registered  Bonds  matured  prior  to  July  1st,  1898, 

api^ertaining  to  any  of  the  above-named    Bonds, 

except  those  of  the  Washington   City  and  Point 

Lookout  Railroad  Company. 

Over  93A  \^v  cent,  of  the  above-named  outstand- 
ing Bonds,  and  over  75  per  cent,  of  the  above-named 
Stocks  having  been  deposited  uud(;r  the  Plan  and 
Agreement  for  the  Reorgiinization  of  the  Baltimore 
and  Ohio  Railroad  Company,  dated  June  22nd.  1898, 
the  undersigned  hereby  give  notice  that  the  said 
Plan  IS  DECLARED  OPERATIVE. 

The  time  for  further  dei)osits  of  the  above-named 
Bonds  and  Stocks  without  additional  charge  has 
been  EXTENDED  to  and  including  AUGUST  20th. 
1898,  after  which  date,  but  only  for  such  time  as  Ibe 
Managers  may  fix  by  notice,  deposits  of  said  Bonds 
and  Stocks  will  be  accepted  only  upon  a  c^ish  ]n\y- 
nient  of  2  per  cent,  of  the  par  value  of  Bonds,  and  an 
additional  cash  payment  of  $2  per  share  of  Stock 
deposited. 

Unpaid  Coupons  and  Claims  for  Interest  on 
Registered  Bonds  matured  prior  to  July  1st,  1898, 
must  be  deposited  on  or  before  /Vugust  20th,  1898. 

After  that  date  deposits  of  such  Coupons  or  Claims 
for  Interest  will   bo  accertted,   if  at  all,  only  upon 
such  terma  as  the  undersigned  may  impose. 
8PEYER     BROTHERS, 
8PKYEH     &     CO., 
KUHN,     LOEB     &     CO., 

Heorgttnization  Manager*. 
London,  and  New  York, 
August  3rd,  1898. 
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NEW    YORK    PRODUCE 
EXOHANRF    BANK. 


CAvn&i^ n.000,000, 

BURP"  tra asEO.ooo. 


Acoonnts  of  Banks,  banks:  b.  and  Finn!)  received 
apon  faroamble  terms.  OoUeotiong  made  and  re- 
mitted for  promptly. 

Oaro.'aI  attention  given  to  the  Purchase  and  Bala 
ol  Amerioan  eeoarities.    Cable  transfers  made. 
Lohdoii  Bamkxbii— The  Oity  Bank  (Limited). 


THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

Capital  Aothorised,  dl:.-J-'i>,''--.o.  Hnbsoribea,  £600,000' 

Paid-Q^ ,  £S00,CO0.  Reserve  Fnnd,  £l!S5,oaO. 

Head  OfBoe.  IS  Austin  Friars,  London,  E.O, 

Branch  at  Ban  Pranoisoo. 

Agents  at  New  York,  J.  and  W.  Beligman  and  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &o.;  also 

on  the  Hawaiian  Island^i,  sends  Bills  for  collection, 

makes  Telegraphic  trar-^ferr,  and  grants  Letters  of 

Credit.  J.  BIMON,  Managing  Director. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital ,  «l().COO,"(Hi,  all  paid  up. 

ResprVP  Fund,  S8,0flO,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

COUBT  OF    Dl&ECTOHS    AND    HEAD    OFFICE   IN  HoNQ 
EONO. 

London  Committee. 
B.  F.  Duncanson.  Esq.  (of  Messrs  T.  A.  Gibb  4  Co.) 
Wm,  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  Counry  Banking  Company,  Limited.) 
P.  D.  Barnf  3,  Esn.  (Managing  Director,  P.  &  O.  Co.) 
G.   E.    Noble    Esq.  (87  Inverness  terrace.  Bays- 
water,  W.) 

Deposits  received  for  twelve  months  flxed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

KWF.N  CAMERON,  \  Managers  in 
JOHN  WALTER,      f     London. 
GEO.  H.  BURNETT,  Sub-Manager  ft  Accountant. 
No.  Bl  Lombard  street,  E.C,  London. 

STANDARD    BANK    OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Qovernment  of  the  Cape  of  Good 

Hope.)  Head  Office. 

10  Clement's  lane,  Lombard  street,  Ijondon,  ifl.C. 

Bnbsoribed  Capital £4,{}00,00a 

Paid-up  Camtal £l,fXK),COO 

Reserve  Fund   £820,000 

This  Bank  grc-nts  Drafts  on  the  principal  towns 
In  Cape  Colony,  Nat»!,  South  African  Repnblio, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
tranBActa  every  description  of  Banking  Basiness 
oonneoted  with  the  South  African  <  olorifis  and 
States.  Telegraphio  remittances  made.  Deposit? 
received  or  fixed  periods.  Terms  on  Applioatiou 
JOHN  CHUMLEY.  London  ManaRcr. 

LONDON,  PARIS,  &   AMERICAN 
BANK  (LIMITED), 

10  Threadneedle  street,  E.O. 
Capital,  £l,OCO.Cao.     Bubbokibed,  £500,000. 
£400,000.      Resesvk  Fund  £170,000 
DIRECTORS. 
J.  Howard  Qwythor,  Esq.,  Chairman. 
David  Cahn,  Esq.  I    Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 
Tlie  Bank  sells  Drafts    and   buys  Bills  on  the 
principal  Cities  in  America  and  the  Continent  of 
Europe,  and  issues  Lftters  ol  Credit  and  Ciroular 
Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowfil  on  fix<^d  deposits. 
Banking  BuBineus  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Cb>ef  Manager. 
Nof>     8  to  46  Threadneedle  street,  London,  E.G. 
Basiness  hours  10  to  4,  Baturdays  10  to  1. 

THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E,0. 

Bubsoribed  Capital - £2,1.%,050 

Paid-up 1,405,890 

Dncalled,  inolnding  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Auscra- 
lian  Branches.  Negotiates  Bills,  or  sends  ihem  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia.  .       ,,         -^     , 

This  Bank  is  prepared  to  receive  Deposits  for 
flxfd  periods  at  llj  per  cent,  per  annum. 

It  may    be  mentioned  that    new    Deposits    are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINi',  Beotelary, 


THE     NATIONAL     BANK    OF     SCOTLAND, 

LIMITED. 

Incorporated  by  Boyal  Charter  and  Act  of  Parliament. 
ESTABLISHED    1825. 


Capital  SnbBCFlbed,  £5,000,000.        Paid-np,  £1,000,000.        Dncalled,  £4,000,000. 
resser-ve:   fuqiis       £88o,ooo. 


HEAD  OFFICE— Edinburgh. 

THOMAS  HECTOR  SMITH,     eneral  Manager.  GEORQE  B.  HART,  Secretary. 

LONDON    OFFICE— 37  Nlcholaa  lane.  Lombard  street,  J:.C. 

JAMES  ROBERTSON,  Manager.        THOMAS  NESS,  Assistant  Manager. 


THE  BANK  OF  AUSTRALASIA 
(Inoorporated  by  Royal  Charter,  18S6). 
i  Threadneedle  street,  London. 

Paid-up  Capital  £1,600,000 

Reserve  Fund    800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter    1,600,000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIO  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest  for 
fixed  periods  on  terms  which  maybe  ascertained  on 
appUcalion.  R.  W.  JEANS,  Manager. 


ENGLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office  :  88  Lombard  street  E.G. 

Subscribed  Capital  £1,078,876    0 

Pald-np  Capital 589,487  10 

P^jrther  Liability  of  Proprietors  ...       639,437  10 

Letters    of  Credit   and  Drafts— on    the 

Branches  and  Agencies  of  the  Bankin  the  Australian 
Colonies  can  be  obtained  at  the  H.-^ad  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  the  United  Kingdom 

Remittances  made  by  Telegraphic 
Transfer. 

BUla  Negotiated  or  forwarded  for  ColleO- 
tlon. 

Banking  and  Szohange  Business  of  every 
description  transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
LoNDOK  Omcx— 64  Old  Broad  street. 

Authorised  capital £3,000,000 

Paid-up  capital    1,950.000 

Reserve  fund 1,200,000 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remictances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  OEOBOB,  Manager, 


BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital £1,000,000 

Paid-up 600.000 

Reserve  Fund 860,000 

B&AAOHBs — Rio  de  Janeiro,  Santos.  Bao  Paulo, 
ParH,  Bahia,  Buenos  Aires,  Bosario  de  Santa  Y6, 
ajd  Montevideo. 

Bills  negotiated,  advanced  upon,  oi  sent  for 
collection. 

Letters  ol  Credit   Drafts,  and  Cat       Transfers 
issued. 
London,  2a  Moorgate  street,  E.O. 


THE     ANGLO  -  ARGENTINE     BANK, 

LIMITED. 

AUTHORISED  CAPITAL    ...    £950,000. 

(With  power  to  increase.) 

Subscribed,  £460,000;  Paid-up,  £360,000 ;   Reserve 

Fund,  £5,000. 

HEAD  OFFICE  :  15  Nicholas  lane,  London,  E  C 

BANKERS  :  Bank  ol  England  ;  City  Bank,  Limited 

DIRECTORS. 

Sampson  8.  Lloyd,  Esq.,  Chairman. 

Bdward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A.    areig,    Esq.,   C.   E.    f^unther,  Esq.,  Henry    J. 

Norman,  Esq. 

Branches  at  Buenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Office  for  fixed 

periods,  at  rates  of  interest  to  he  ascertained  on 

apilioation.    Letters  of  Credit,  Bills  ol  Exchange, 

and  Cable  Transfers  issued.    Bills  payable  in  the 

Argentine  and  Uruguayan  Republics  negotiated, 

advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


ROBINSON    SOUTH  AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  "  Companies'  Acts  "  and 
„„ .  „         Registered  19th  August  1896.) 
HEAD    OPFICE-1     Bank    buildings.    Lothbury, 
London.  E.G. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  and  issues  Letters  of  Credit, 
Drafts,  and  Telegraphio  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
south  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 


BSTABLISHBO  1861, 

BIRKBECK    BANK 

Southampton  buildings.  Chancery  lane,  London. 

TWO-AND-A-HALF  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  baiauods,  when  not  drawn 
below  £100. 

STOCKS  and  SHARKS  parcnased  and  sold. 
The  BIRKBECK  ALMANACK,  with  particulars 
post  free.    PBANOIb  RAVENSOROFT,  Manager. 


BANK  OF  MONTREAL. 

Established  in  1817. 
Capital  Paid-up,£2,465,753.  Reserve  Pund,£l,282  878 

Undivided  Profits,  £184,284. 
Head  Office  and  Board  of  Directors  :  MONTREAL 
General  Manager:  E.  S.  CLOUSION, Esq., Montreal! 
London  Ofllce:  22  Abchurcb  lane,  E.C. 
r  Right    Hon.    LORD  STRATHCONA 
Committee:-^     AND  MOUNT  ROYAL 

I. THOMAS   SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Canada,  Newfoundland,  and  the  United  States,  and 
issue    Sterling    and   Currency   Drafts   and    Cable 
Transfers. 
Financial   Agents  of  the  Government  of  the 
Dominion  of  Canada. 

ALEXANDER  LANG,  Manager, 


THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1884— Incorporated  1898. 

Capital  Subscribed £2,000,000 

P»'il-np    £1,0(jO,000 

Reserve  Fund   £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  lor  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices— Id  Blrchin  lane, 
Lombard  street,  E.O. 

NATHANIEL  CORE,  Manager. 


GUARANTY  TRUST  COM- 
PANY OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  £400,000  |  Surplus £500,000 

London  Branch  Banking  Department: 
33  LOMBARD  STREET,  E.C. 

LoKDON  Committee—  Arthur  John  Praser  (Chair- 
man) and  Donald  U.  Haldeman. 

Banking  and  Exchange  business  of  every  descrip- 
tion transacted  with  the  United  States  of  America. 
Drafts  issued  and  purchased,  and  Amerioan  coupons 
bought.  Current  and  Deposit  Accounts  opened  on 
usual  terms.  Bankers —Bank  of  England;  Parr's 
Bank,  Ltd. ;  National  Provincial  Bank  of  England, 
Ltd. ;  Clydesdale  Bank,  Ltd. 

SoLiciTons— Messrs  Freshflelds  and  Williams. 

R.  c.  vnrsE, 

London  Secretary. 


Wkt    Criittontt)S(t» 

WEEKLY   COMMERCIAL  TIMES. 

Bankers'  (Bascttc  anb  IRailwa^  fIDonitor: 

A    POLITICAL,    LITEEAEY,    AND     GENEKAL    NEWSPAPEK. 


Vol.  LVI. 


SATURDAY,  AUGUST  13,  1898. 


No.  2,868 


FOUNDED 
1830. 


NATIONAL 

MUTUAL 


OEOFFRBY  MARKS, 

Actuary  &•  Manager, 


LIFE     ASSURANCE     SOCIETY. 
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THE    MONEY    MARKET. 

No  new  feature  of  any  kind  has  presented  itself  in  the 
money  market  during  the  past  week.  At  this  time  of 
the  year  there  is  always  some  temporary  displacement 
of  funds,  owing  to  the  railway  dividend  payments,  but 
the  market  is  so  oversupplied  with  credits  that  this  has 
had  no  visible  effect,  and  as  there  are  still  no  signs  of 
any  demand  for  gold  for  the  United  States,  discount 
rates  keep  dragging,  and  it  is  with  difficulty  that 
the  quotation  for  best  three  months'  bills  is  main- 
tained at  If  per  cent.  There  is  an  idea  that  now 
that  the  terms  of  peace  with  Spain  are  practi- 
cally arranged,  there  will  be  a  great  outburst  of 
industrial  and  commercial  activity  in  the  States,  which 
will  increase  the  demand  for  and  enhance  the  value  of 
money  there.  If  that  were  so,  then,  of  course,  there 
would  be  a  greater  probability  of  gold  being  taken  hence. 
But  the  influence  of  the  war  in  restricting  trade  has  been 
so  slight,  that  it  is  not  at  all  clear  why  its  conclusion 
should  have  so  great  an  effect,  especially  as  business 
in  the  States  will  not  continue  to  be  stimulated  as  it 
has  been  during  the  past  twelve  months  by  a  strong 
European  demand  for  the  cereal  crops  at  high  prices. 
Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  RATE  and  MABKET  BATE. 


Tbia  WeelciLast  Week, 
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THE   POLICY   OF   FLABBINESS. 

A  "  WEAK  Government,"  declares  the  Biglow  Papers,  is 
as  "  helpless  as  spill'd  beans  on  a  dresser."  We  do  not 
assert  that  the  present  British  Government  is  weak,  but 
it  looks  as  though  it  were,  and  great  numbers  of  people 
are  beginning  to  think  that  it  is.  And  when  people  think 
so  of  their  own  Government,  the  feeling  tends  to  become 
reality,  the  prediction  tends  to  fulfil  itself,  the  thing 
feared  and  believed  tends  to  become  the  thing  that  is. 
The  close  of  the  Parliamentary  Session  brought  the 
inevitable  debate  about  foreign  policy,  with  the  inevit- 
able party  speeches,  but  it  did  not  bring  any  genuine 
information,  it  did  not  disclose  any  clear  line  of  policy, 
and,  in  point  of  fact,  it  left  us  all  very  much  where  we 
were.  We  do  not  say  that  the  Government  is  entirely 
to  blame  for  this.  We  are  in  a  difficult  and  peculiar 
condition  at  the  present  time,  inasmuch  as,  whether  the 
Government  in  strong  or  not,  the  Opposition  is  decidedly 
weak.  It  is  probably  divided  in  opinion,  it  is  certainly 
divided  in  allegiance,  it  has  no  recognised  leader  around 
whom  all  will  rally,  and  who  has  the  courage  and 
the  force  to  drag  by  sheer  persistence  an  exposition  of 
policy  from  a  reluctant  Ministry.  Sir  William  Har- 
court,  who  made  an  able  debating  speech  but  a 
thoroughly  partisan  one,  did  not  succeed  in  accom- 
plishing this  result,  and  it  goes  without  saying  that  no 
other  speaker  did.  Faults  of  omission  and  commission 
were  freely  dwelt  upon,  dissatisfaction  with  the  conduct 
of  the  Government  seemed  general,  but  nothing  could 
be  got  from  Mr  Balfour  that  we  have  not  already  heard  ; 
and,  though  there  is  no  exception  to  be  taken  to  what 
he  said,  criticism  may  certainly  be  directed  towards 
what  he  did  not  say.  In  some  respects  we  are  not  sure 
that  the  most  pregnant  observation  in  the  debate  was 
not  made  by  Mr  Knox,  who  bluntly  said  that,  as  Eussia 
was  getting  her  own  way  all  through  in  China,  it  was 
better  that  England  should  not  attempt  a  mere  game  of 
bluff. 

Now,  what  the  average  man  sees  is  quite  clear.  He 
sees,  on  the  one  hand,  that  Russia  is  getting  her  way, 
despite  all  the  talk  raised  ;  and  yet  he  sees,  on  the  other 
band,  that  members  of  our  own  Government  have  fre- 
quently threatened  Eussia  in  public  with  dire  pains  and 
penalties  if  she  persists  in  the  very  thing  she  is  doing 
with  impunity.  Those  who  see  this  clearly  cannot  be 
blamed  if  they  deduce  the  inference  that  our  Govern- 
ment occupies  a  wholly  false  position,  that  it  has  no 
consistent  line  of  policy,  that  it  speaks  with  two  voices 
— that,  in  short,  it  exhibits  signs  of  deplorable  incon- 
sistency and  weakness.  Mr  Chamberlain  is  allowed  to 
compare  the  Eussian  Government  to  the  devil.  Mr 
Goschen  is  allowed  to  appeal  to  the  House  of  Commons 
for  an  enormous  supplementary  naval  estimate  on 
purpose  to  meet  the  designs  of  Eussia,  and  to  be  ready 
to  checkmate  them.  Such  speeches  would  have  meant 
almost  instant  war  at  one  time.  But  Lord  Salisbury,  in 
his  wearied,  jaded  way,  declares  that  there  is  nothing 
particular  amiss,  and  Mr  Balfoar,  with  his  usual  analytic 
clearness,  follows  in  the  line  of  Lord  Salisbury. 
So  we  shall  go  on  until  Mr  Chamberlain  makes 
another  violent  attack  on   Russia,  and  Lord  Salisbury 


deals  us  out"  another  soporific,  and  we  shall  still 
be  asking  the  same  question,  which  ought  to  have 
been  answered  long  ago — What  is  the  policy  of 
the  Government '?  Is  it  the  policy  of  mere  brag  to 
conceal  a  diplomatic  defeat  ?  Is  it  the  policy  of  the 
"  open  door,"  as  stated  by  the  Chancellor  of  the 
Exchequer  ?  Is  it  the  policy  of  "  spheres  of  influence,  ' 
quite  irreconcilable  with  the  previous  policv  ?  Or  is 
there  really  no  policy  at  all,  and  are  the  Ministers  of 
Great  Britain  merely  living  from  hand-to-mouth,  and 
waiting  for  what  may  turn  up? 

Mark,  we  do  not  say  that  the  Government  is  adopting 
any  unwise  line  of  policy  beyond  the  folly  of  a  complete 
discrepancy  between  words  and  acts.  Beyond  declaring 
that  Bob  Acres  is  a  bad  model  for  a  Minister  of  State  to 
imitate,  we  are  not  blaming  the  Government  for  any 
specific  thing  which  has  been  done.  We  recognise  the 
immense  difficulty  of  the  situation,  than  which  no  more 
complicated  problem  has  confronted  any  Government 
of  our  time,  and  we  are  little  prepared  for  any 
mere  attitude  of  condemnation.  For  aught  we  know 
to  the  contrary,  the  Government  may  have  done 
the  very  best  it  was  possible  under  the  circumstances  to 
do.  Nor  do  we  accept  all  the  gross  distortions  and  ex- 
aggerated statements  of  interested  people  who  want  to 
move  heaven  and  earth  for  concessions,  contracts,  and 
claims  from  the  semblance  of  a  Government  at  Pekin. 
The  interested  motives  which  would  push  the  British 
Government  into  deadly  strife  in  order  to  enrich  a  few 
adventurers,  are  odious  to  ua,  and  we  have  no  doubt 
whatsoever,  that  in  ignoring  and  resisting  these,  actuated 
bv  such  motives,  the  Government  is  perfectly  right. 
The  presumption  is  always  in  favour  of  the  theory  that 
private  capitalists  should  look  after  their  own  interests, 
and  not  call  on  the  Governmental  Hercules  to  draw  them 
out  of  the  mire.  With  all  that  Lord  Salisbury  has  said 
in  favour  of  the  abstention  of  the  Government  from 
schemes  of  railway  extension  in  China  on  the  guarantee 
of  the  British  taxpayer,  we  have  declared  our- 
selves in  complete  sympathy.  It  cannot  be  said, 
therefore,  that  we  are  in  antagonism  to  the 
Government,  and  it  goes  without  saying  that 
in  the  vulgar  party  recrimination  we  have  no 
interest.  Yet  we  do  feel  the  weakness  and  inconsistency 
of  the  Government's  position  in  declaring  for  an  "  open 
door,"  and  yet,  at  the  same  time,  in  apparently  per- 
mitting Russia  to  veto  the  appointmentof  any  Englishman 
or  the  concession  of  contracts  to  any  English  firm  in  the 
Yangtse  district.  For  this  is  neither  the  "  open  door  " 
policy  nor  the  "  sphere  of  influence  "  policy,  nor,  so  far 
as  we  can  see,  any  positive  policy  whatever ;  and  it  is 
the  most  abject  confession  of  failure  when  coming  after 
the  "  wild  and  whirling  words  "  of  Mr  Chamberlain  and 
the  outspoken  provocation  of  Mr  Goschen. 

What  we  ask  for  is  not  a  vigorous  or  spirited,  but  a 
plain  and  straightforward,  policy  that  can  be  explained 
with  candour  and  adhered  to  with  consistency.  We 
want  to  know  the  main  facts,  we  want  to  know  what  it 
is  exactly  that  the  Government  conceives  it  must 
and  will,  at  all  hazards,  protect  in  China.  We  want 
to  know  what  the  real  British  interests  in  China  are 
held  to  be,  and  we  want  an  assurance  given  by  the 
Government  to  the  country  and  to  foreign  nations  that, 
having  defined  those  interests,  they  will  be  protected 
against  any  assault.  We  do  not  ask  for  or  desire 
peculiar  advantages  in  China,  and  we  think  that  the 
acquisition  of  Chinese  territory  would  be  alike  impolitic 
and  unjust.  We  are  not  of  those  who  think  that  one's 
gain  is  necessarily  another's  loss,  and  we  can  see  that 
the  rule  of  Russia  makes  vastly  more  for  future  British 
trade  than  does  the  rule  of  China.  All  we  ask  for,  in 
short,  is  candour  and  publicity ;  what  we  desire  to  do 
away  with  is  the  combination  of  blustering  speech  with 
timid  action,  which  has  already  lowered  not  a  little  the 
esteem  in  which  we  are  held  the  world  over.  Wo 
think  it  strange  that  we,  with  a  constitutional  and  repre- 
sentative Government,  should  actually  know  no  more  of 
the  designs  of  that  Government  than  do  the  people  of 
Eussia  with  avowedly  absolutist  institutions,  and  we 
think,  therefore,  it  is  high  time  that  this  anomalous  con- 
dition of  things  should  be  brought  to  an  end. 
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THE   GOLD  MINES   OF  WESTERN  AUSTRALIA. 

(from  oue  special  mining  commissioner.) 

VI.— THE  ASSOCIATED  AND  KALGUELI  MINES. 

Kalgoorlie,  Western  Australia,  June,  1898. 

It  may  be  as  well  to  repeat  the  important  facts, 
enumerated  in  my  last  article,  regarding  the  Hannan's, 
or  Kalgoorlie,  Goidfield.  Of  the  hundred  or  more  mines 
floated  on  the  Hannan's  Belt,  the  great  majority  are 
worthless  ;  and  there  are  eight  good  mines.  The  good 
mines  are :— Associated  (Australia  leases),  Kalgurli, 
Great  Boulder,  Great  Boulder  Perseverance,  Lake  View, 
Golden  Horseshoe,  Ivanhoe,  and  Hannan's  Brownhill. 
All  of  these,  except  the  Brownhill,  adjoin  each  other, 
and  occupy  an  area  equal  to  about  a  square  mile,  which 
square  mile  probably  contains  more  gold  than  any  other 
area  of  equal  size  yet  discovered  in  the  world.  No  one  can 
account  for  the  phenomenon  that  the  numerous  parallel 
reefs  which  traverse  the  Hannan's  Belt,  carry  rich  gold 
in  this  one  square  mile  area,  and  are  unpayable  else- 
where, but  such  is  the  case  ;  it  is  noteworthy,  however, 
that  in  this  rich  area  the  lodes  lie  between  district  walls 
of  diorite,  whereas,  where  the  lodes  are  poor  they  are 
generally  surrounded  by  rock  of  a  slatey  nature.  Sur- 
rounding the  rich  mines,  and  lying  adjacent  to,  or  even 
in  the  rich  area  itself,  are  a  dozen  more  mines  which  are 
supposed  to  be  also  very  good,  and  in  all  of  which  more 
or  less  payable  ore  certainly  has  been  discovered.  It  is 
my  opinion,  however,  that  none  of  these  mines  have  yet 
been  proved  payable,  and  a  very  wide  gap  separates  the 
most  promising  of  these  from  the  poorest  of  the  eight 
really  proved  good  mines.  For  all  practical  purposes  I 
strongly  advise  would-be  investors  in  Kalgoorlie  sliares  to 
confine  their  operations  to  the  eight  good  mines  ;  in 
some  of  these  remarkable  developments  are  certain 
to  occur,  and  in  all  of  them  there  is  already  a  large 
amount  of  gold  in  sight,  varying  from  t500,000  to 
£2,000,000  in  each  mine.  The  extraordinary  features  in 
connection  with  the  lodes  in  these  mines  are — Firstly, 
the  unusual  thickness  of  the  reefs,  which  are  rarely  less 
than  six  feet,  and  occasionally  are  found  30,  50,  or  as 
high  as  80  feet  thick,  carrying  payable  gold  throughout ; 
and  secondly,  the  considerable  quantity  of  telluride  which 
is  found  mixed  with  the  lode  whenever  the  region  of 
sulphide  ore  is  reached.  [Telluride  is  a  mineral  of 
silvery  appearance,  and  is  composed  of  gold,  silver, 
and  tellurium  in  varying  quantities  ;  an  average  analysis 
would  yield,  perhaps,  43  per  cent,  gold,  3  per  cent, 
silver,  and  the  remainder  tellurium.] 

I  will  now  proceed  to  a  detailed  account  of  the  value 
of  the  eight  good  mines,  and  in  this  article  will  deal  with 
the  prospects  of  the  two  mines.  Associated  and  Kalgurli, 
which  I  consider  at  the  present  prices  of  the  shares,  viz., 
£3  10s  and  £5  os  respectively,  are  the  best  speculative 
investments  in  West  Australia.  Both  these  mines  are 
situated  on  what  is  known  as  the  Australia  hill,  This 
hill,  which  is  barely  100  feet  above  the  surrounding 
ground,  and  is,  perhaps,  600  yards  long  and  .300  wide, 
is  composed  of  almost  solid  lode  matter,  which  is  gold 
bearing  throughout.  At  each  end  of  the  hill  the  lode,  or 
lodes,  apparently  die  out  to  their  normal  size,  but  in  the 
hill  itself,  and  evidently  going  down  just  as  strongly  into 
the  bowels  of  the  earth  beneath  it,  is  the  enormous  con- 
glomeration of  lodes  with  their  almost  fabulous  gold 
contents.  On  one  section  of  the  Associated  area  cross- 
cuts have  already  proved  a  width  of  between  three  and 
four  hundred  feet  of  lode  matter,  and  it  is  quite  cer- 
tain that  there  is  much  more  than  this.  At  the 
Kalgurli  end  of  the  hill  the  width  is  narrower,  but  it 
probably  aggregates  over  200  ft.  Already  wonderful 
discoveries  have  been  made  in  each  mine,  proving 
aggregate  payable  widths  of  at  least  70  ft  in  each  case ; 
but  the  really  important  point  for  investors  to  take  hold 
of  is  the  fact  that  this  hill  has  practically  only  been 
scratched,  that  its  value  is  still  quite  unproved,  and  that 
it  is  not  only  possible,  but  probable,  that  the  next 
twelve  months  will  yield  discoveries  of  very  great 
value.  Already  the  Australia  hill  ranks  among  the 
great  gold  mining  discoveries  of  the  world  ;  but  there  is 
little   doubt  that,  even  by   those   most   interested,   its 


extraordinary  richness  is  not  fully  realised.     The  details 
of  these  two  remarkable  mines  are  as  follows  ■. — 

Associated. — Issued  capital,  £450,000.  Cash  on  hand, 
about  £200,000.  The  company  owns  about  seven  leases 
altogether,  but  the  only  ones  of  value  are  the  three 
blocks,  aggregating  about  50  acres,  known  as  the 
Australia,  Australia  East,  and  Australia  North,  adjoin- 
ing each  other  on  the  Australia  Hill,  and  which  may  be 
considered  as  one  lease.  Through  this  ground  passes  a 
mass  of  lode  matter,  hundreds  of  feet  thick,  which  is 
gold-bearing  throughout.  One  cross-cut  has  proved  a 
width  of  over  300  ft  of  this,  to  average  7  dwts  of  gold  to 
the  ton,  but  as  this  grade  of  ore  cannot  be  worked  at  a 
profit  in  West  Australia,  it  need  not  be  taken  into 
account.  The  principal  payable  lode  averages  about 
15  ft  thick  ;  it  is  already  proved  for  250  ft  in  depth,  and 
600  ft  in  length,  and  in  a  week  or  two  will  be  cut,  in  a 
cross-cut  from  the  shaft,  at  300  ft  deep.  This  reef  is 
rich  in  telluride,  which  apparently  is  increasing  in  depth. 
Another  payable  lode  is  30  ft  thick,  and  proved  for  300  ft 
in  length  and  200  ft  in  depth  ;  the  workings  on  this  lode 
have  not  yet  reached  the  sulphide  region,  where  telluride 
may  be  expected.  In  addition  to  these  there  are  several 
other  highly  payable  lodes,  which  have  either  been 
passed  through  in  cross-cuts  or  on  which  winzes  have 
been  sunk.  Within  the  last  two  months  a  series  of 
important  discoveries  have  been  made  which  go  to  prove 
a  probable  payable  length  of  at  least  1,200  feet  for  the 
reef  first  alluded  to,  on  which  at  present  only  600  feet  of 
driving  has  been  done.  It  is  probable  that  the  highly 
payable  lodes  in  the.  Associated  will  aggregate  100  feet 
thick,  will  extend  for  many  hundred  feet  in  length,  and, 
with  the  increase  of  telluride  as  depth  is  attained,  will 
tend  to  become  richer  as  they  go  down.  At  the  end  of 
last  March  I  estimated  that  there  were  280,000  tons  of 
high  grade  ore  in  sight,  which,  from  the  results  of 
subsequent  development,  and  also  of  recent  discoveries, 
will  most  certainly  be  increased  to  420,000  tons 
by  the  end  of  this  year,  I  feel  sure  that 
my  estimate  is  a  conservative  one  when  I  state  that, 
allowing  £2  a  ton  as  cost  of  treatment,  the  profit  in 
sight  at  the  end  of  this  year  will  be  £1,400,000,  or  over 
£3  a  share.  An  elaborate  plant  for  the  combined  treat- 
ment of  free  milling  and  sulphide  ores  is  now  in  course 
of  erection.  The  free  ore  will  be  treated  by  ball-mills, 
then  by  cyanide ;  the  sulphide  ore  will  be  treated  by 
rock-breakers,  roasters,  rolls,  ball-mills,  and  then  by 
cyanide ;  while  the  slimes  from  each  process  will  be 
treated  by  filter  presses,  in  which  the  cyanide  solution 
will  be  forced  through  them.  This  plant  will  probably 
cause  disappointments  before  it  is  finally  adjusted  to  the 
special  conditions  of  the  ore,  and  will  hardly  be  in  an 
efficient  state  for  a  year  to  come.  When  in  thorough  order 
shareholders  may  look  for  a  minimum  output  of  10,000 
ounces  a  month,  with  a  monthly  profit  of  £25,000,  and  a 
yearly  dividend  of  60  per  cent.  Eventually  much  higher 
figures  than  these  should  be  reached.  The  future  of  the 
mine,  on  a  basis  such  as  that  indicated,  seems  assured, 
but  it  is  quite  probable  that  future  discoveries  of  the 
undoubted  still  undiscovered  wealth  in  the  Australia  Hill 
may  lead  to  a  much  greater  future  for  this  mine  than 
anyone  should  dare  even  to  think  of, 

Kalgurli. — This  mine  adjoins  the  Associated,  and 
possesses  about  half  of  the  wonderful  Australia  Hill. 
The  company's  issued  capital  is  £110,000,  with  about 
£50,000  cash  in  hand.  Very  little  work  has,  as  yet,  been 
done  on  the  immense  mass  of  lode  matter  which  passes 
througli  the  property.  The  principal  working,  when  I 
last  inspected  the  mine,  was  to  300  feet  deep.  At 
200  feet  deep  the  width  of  highly  pay&ble  reef 
was  75  feet,  and  it  averaged  about  this  size 
up  to  the  surface.  Below  200  feet  there  is  a 
winze  sunk  for  100  feet,  for  about  80  feet  of 
this  distance  the  average  value  is  4  ounces,  but  at  the 
bottom  it  is  worth  about  li  ounces.  The  richness  in 
this  winze  is  owing  to  the  presence  of  telluride.  Absurd 
as  it  may  seem  to  say  so,  the  management  did  not 
know  the  length  of  this  wonderful  chute  of  ore,  the 
reason  being  that  the  exploratory  drives  put  in  to  test  it 
had  not  followed  the  particular  sections  of  known  rich 
reef.     It  had  undoubtedly  been  proved  for  100  feet,  but 
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I  feel  certain  that  the  length  of  the  chute  is  considerably 
more  than  this.  In  any  case,  there  are  80,000  tons  of 
high-grade  ore  in  sight  which  will  yield  a  profit  of 
£4-GO,000,  or  nearly  £4  a  share,  and  at  the  rate  of 
probably  120  per  cent,  a  year.  This  is  from  one  part  of 
the  property  only.  In  another  shaft  on  the  hill  an 
apparently  large  amount  of  ore,  worth  IJ  ounces,  is 
being  opened  up,  while  the  fact  that  there  is  tellurideore 
in  the  bottom  of  the  main  workings  at  300  feet  deep  must 
be  accounted  a  most  favourable  point. 

The  foregoing  facts  speak  for  themselves.  These  two 
mines  are  still  virtually  in  a  prospecting  stage  ;  there  is 
a  strong  probability  that  great  discDveries  will  yet  be 
made  in  each  mine  ;  neither  has  yet  been  opened  below 
300  feet  deep,  and  only  partially  above  that  level ;  in 
the  bottom  of  each  the  lodes  show  no  sign  of  giving  out, 
and  the  presence  of  telluride  ore  has,  if  anything,  added 
extra  value  with  depth.  These  two  mines,  as  I  have 
said  before,  may  be  considered  as  distinctly  the  best 
speculative  investments  in  West  Australia. 


ENGLISH   RAILWAYS   IN  THE   PAST  HALF-YEAR 

Eegabded  from  a  shareholder's  point  of  view,  the  results 
of  the  past  half-year's  working  on  English  railways  have 
been  disappointing,  for  while  more  passengers  and  mer- 
chandise were  conveyed  and  a  larger  revenue  was  received 
probably  than  in  any  similar  period,  the  cost  of  carrying 
on  operations  was  so  much  greater,  that  in  only  one  case 
was  there  an  increased  distribution.  The  reductions 
were  so  numerous  that  in  the  aggregate  ordinary  stock- 
holders received  a  much  smaller  sum  than  they  did  at 
this  time  last  year.  The  amount  distributed  on  their 
ordinary  stocks  by  the  fifteen  companies  comprised  in 
our  analysis  was  £5,122,663,  as  compared  with 
£5,511,989  for  the  first  half  of  1897.  This  represents 
an  average  dividend  on  the  total  ordinary  capital  of  3f 
per  cent,  per  annum,  or  nearly  1  per  eent.  less  than  last 
year.  The  following  ia  a  comparison  of  the  average 
dividend  for  a  number  of  years  past  : — 


First  half  jrr. 


1898.  1897. 1 1896.  1895.  1894.  i  1893.  I  1892.  !  1891.  [  189C.  1889. 


il 


% 


°4  '  h 


% 

35 


% 

4,V 


% 
44 


The  reduction  in  the  average  dividend  is  made  to 
appear  much  greater  than  it  really  is,  owing  to  the 
increase  in  the  nominal  amount  of  Midland  ordinary 
stock  on  the  compulsory  "  splitting,"  which  took  place 
on  October  Ist  last.  Taking  the  Midland  capital  at  one- 
half  its  nominal  amount,  the  average  dividend  would  be 
4-,V  per  cent,  showing  a  reduction  of  ^  per  cent,  as 
compared  with  the  corresponding  period  of  last  year. 

The  Great  Western  Company  has  suffered  a  heavy 
loss  of  revenue,  owing  to  the  South  Wales  coal  strike. 
The  gross  receipts  of  the  line  were,  however,  only 
£80,000  smaller  than  last  year,  and  the  gains  by  the 
fourteen  other  companies  sufficed  to  produce  a  net  in- 
crease of  nearly  £1,000,000.  But  that  amount  was  more 
than  absorbed  by  the  increase  in  working  expenses, 
which,  as  will  be  seen  from  the  tables  below,  came  to  no 
less  than  £1,223,261,  thus  giving  a  net  aggregate  decrease 
in  net  revenue  of  £270,663.  That  sum  almost  exactly 
represents  the  falling  off  in  Great|We8tern  net  revenue, 
so  that  the  gains  and  losses  among  the  other  fourteen 
companies  nearly  counterbalanced  each  other,  and  were, 
it  will  be  seen,  in  no  case  of  very  large  amount. 

In  spite,  therefore,  of  the  larger  prior  charges  which 
had  in  most  cases  to  be  met,  eight  of  the  companies  paid 
the  same  dividends  as  last  year,  the  Chatham  alone 
making  an  increased  distribution — 2|  per  cent,  for  the 
year  on  its  Second  Preference  stock,  as  compared  with 
li  per  cent,  last  year,  and  six  companies  paid  reduced 
dividends. 


I.--Gbo.')S  Kevenue  Accodnt. 


London  and  North-Western  ... 

Great  Western 

Midland , 

North-Eastern 

Lancasiiire  and  Yorlishire  ...... 

Great  Northern 

Great  Eastern      

London  and  South-Western    ... 

Sonth-Eastern  

London,  Brighton,  &c.  

Great  Central   

London  Chatham  and  Dover  ... 

North  Staffordshire    

Metropolitan    

North  London 


GroE>8 

Revenue.* 


Working 

Expenses. 


Net 
Revenue. 


Divi. 
dend. 


*         I 
6.294,008  !• 
4,634,119 
5,040,421 
3,909,077 
2,476,083 
2,536,604  : 
2,329.202 
2,103,167  i 
1,270,519 
1,347,47j  ! 
1,377,484 
762,581  ' 
419,352  ; 
434,221  1 
266,091 


3,592,295  ' : 

2,881.424 

2,908,813 

2,322,752  : 

1,375,415 

1,601,619 

1,397,579 

1,289,007 

752,003 

770,571  , 

749,413 

441,343 

236,396 

182,590 

141,922  . 


£      I 

2,701,713 

1,752,695  ' 

2,131,508  , 

1,585,325 

1,100,668 

934,985 

931,623 

814,160 

518,516 

576,902 

628,071 


% 

Si 
2i 

51 

I' 
3 

2 
5 
2J 
4i 

i 


321,058  (a)  2} 

182,955  I  4 

251,631  I  3} 

124,169  ;  7J 


Total  . 


35.200.202  '    20.643.142  i    14.557,060 


3» 


11 


'i.xciudiiiK  balances  hroutrht  lorward. 
(a)  On  2nd  Preference. 

-Comparative  Revenue  Account. 


[     Gross       Worlting        Net 
!  Revenue. '  Expenses.   Revenue. 


London  and  North-Western   

+ 

£        1 

220,062  + 

79,988  + 

221,243  + 

109,973  + 

90,152  + 

116,430  + 

65,803,  + 

30,533  + 

55,110  + 

31,897|  + 

52,076  + 

16,501  + 

12,960  + 

9,180  + 

696  + 

£ 
248,077  - 
190,193  — 
196,097  + 
94,270  + 
62,914  + 
92,748  + 
59,469  + 
66,122  — 
79,421  — 
49,120  — 
45,824  + 
13,970  + 
13,003  — 
6,907  + 
b,121  — 

£ 

28,015 
270,181 

Midland    

25,146 

North-Eastern    

Lancashire  and  Yorkshire 

+ 

+ 

15,703 
27,238 
23,682 

Great  Eastern     

London  and  Soutli-Western 

South-Eastcrn    

London,  Brighton,  &c  

Great  Central 

+ 

+ 

+ 

+ 

4- 

6,334 
35,589 
24,311 
17,223 

6,252 

London  Chatham  and  Dover 

North  Staffordshire 

+ 

^- 

2,531 
48 

Metropolitan  

2,273 

North  London    

+ 

4,425 

Dividend 
per  Cent. 

per 
Annum. 


=  4 

same 
same 
same 

-   i 


Total     +   952,628+1,223,261-  270.663 


-  * 

-  i 

-  i 
uaine 

+  H 
fame 
same 
same 

-  H 


The  coaching  department  was  again  the  most  fruitful 
revenue-producer,  though  relatively  the  increase  in 
receipts  from  mineral  trafiic  shows  the  larger  growth. 
Live-stock,  after  exhibiting  some  signs  of  revival,  has 
again  fallen  back,  the  decline  in  the  past  six  months 
having  been  greater  than  the  increase  shown  at  the 
corresponding  period  last  year.  The  following  tables 
give  a  comparison  of  receipts  from  the  principal  divisions 
of  traffic,  and  the  expenditure  in  each  of  the  leading 
departments: —  '' 
III Tkaffio  Account. — (OO's  omitted.) 


Passengers, 

Parcels,    and 

Mails. 


Merchandise 


Minerals. 


Livp 
Stock. 


;  £    I 

London* North-Western  ...  2,513,7 

Great  Western  2,141,6 

Midland :...:...,  1,510,8 

North-Eastern  i  1,113,2 

Lancashire  and  Yorkshire...  1,001,1 

Great  Northern 884,9 

Great  Eastern 1,165,3 

London  &  South-Western ..  i  1,287,9, 

South-Eastern  816,0; 

London,  Brighton,  &c 960.9 

Great  Central  290,1 

London  Chatham  &  Dover.. .  519,3 

North  Staffordshire !  120,5 

Metropolitan '  349,5 

North  London  '  162,5 


1898.  1  1897.  1 1898.  ■  1897.    1898.    1897.  :1898. 1897. 


£    I  £ 

88,6  92,3 

65,0  62,6 

42,5  44,5 

51,2  52,6 

18,5  19,2 


£      I    £ 
2,439,3  2,161,4 

2.081.5  1,224,0 
1,462,3  1,959,3 

1.080.6  1,273,4 
977,4  878,2 
854,7!    798,9 

1,130,9  672,9, 
1,280,5  41C,8 
785,3;  205,4 
941,7;  202,7 
288,4i  488,9 
517,6  89,0 
119,11  127,a, 
348,2  32,3 
167,0      64,0 


£ 

2,101,3;i. 

l,205,2i; 

1,889,9  1, 

1,249,41, 
850,0, 
757,6: 
651,9: 
403,9  i 
196,6 
196,6, 
468,2 
84,3 
123,9 
26,4, 
62,6 


£  £ 

,325,2  1,235,4 
,117,91,256,1 
,370,6  1,273,6 
,339,5  1,284,7 
634,1     499,0 


429,6 
252,8 
171,1 

98,7 
139,4 
380,3 

64,7 
123,9 

14,6 

19,9 


393,9 
236,1 
160,9 

92,2 
132,7' 
356,4 

58,4 
116,6; 

14,4, 

17,5, 


23,7  26, 

43,3  41,8 

17,2,  17,7 
6,0'    5,8 


5,2, 
9,1 
2,3, 
2,0 
0,3 
0,9 


Total '14,837,3114,474,6105891,102668  7,382,3  7,125,9,376,3  383,7 

!      +  £36^,7      I   -h  £322^    I    +"£256,4     .  —  £7,4 


IV. — AJiALisia  ot  WoBinta  fixPKKDiiOB»  (OO's  omitted). 


Maintenance  Locom'tlve 
of  Way.         Power. 


Repairs  and 

Renewals  of 

CarriaGfes 

and  Wagons. 


TrslHo 

Expenses. 


General 
Charges. 


I  1898.  ( 1897.    1898..  1897.[  1898.    1897.    1898.,  1897.  1898.1 1897. 


Lon.  &  N. -Western 

Great  Western  

Midland 

North-Eastern  j 

Lancabh.  and  York. 

Great  Northern 

Great  Eastern   

Londor  Sl  S.  -  Westrn 

South-Eastern  

Lond.  Brighton,  &c. 

Great  Central    

Lon  Char.  &  Dover 
North  Staffordshire' 

Metropolitan 

North  London  


Total 


£ 
557,0 
639,2 
416,5 
361,2, 
256  6; 
180,9: 
194,4 
210,7i 
lu4,2i 
139,9 
90,9 
57,9 
47,4 
20,5 
19,2 


£ 
508.9 
555.4 
374,1 
343,7 
236,5 
179,5 
193,1, 
2  2,2; 

88,1; 

12o,8i 
87,6 
52,2 
46,1 
19.8 
20,9 


......  5.295.4  3,0(53,0 


.£        .£ 
860.0  791,7, 

759.7  721,3 
843,9  788,1 
683.9  650,8 
334,5  326,4, 

411.8  384,: 
352,6,  337,3; 
305,0  2654 
173,5  156,81 
214,2' 19(,9| 
;96,2!  182,7 
100,41    92,6 

53  2  51.5i 
61,51  46,5j 
51,8    48,4 


276,91 
240,8, 
261,9 
318,1 
117,5' 
120,5; 
109,7,' 
85,01 

c8,o: 

68,7; 
64,1; 
24,9; 
15,51 
14,6' 
11,3 


£ 
238,6 
239,4 
234,6 
312,6 
112,4 
110.2 
98,9 
86,6 
51,6 
66,5: 
46,1  ■ 
23,9 
11,7' 
14,0, 

n,ii 


£  1  £ 
13903  13096 
824,9  790,1 
10932  10244: 
713,9,  634,0' 
637,7,  506,9: 
470,2  437,4' 
415,9  390,0' 
360.2  337,3 
217,4  198,7 

211.7  2(.0,7' 

241.8  226,7 

125.9  121,1 
61,6  59,3 
46,6'  45,3, 
49,0'    47,2] 


£  £ 
163,3;  157,1 

97,9,  94,0 

97,6  90,4 

68,3  67,1 

44,9!  47,0 

67,li  62,9 

65,7,  66,7 

45.4'  44,9 

43.3  37,7 
24,6!  23,8 
34,6  33,6 

21.4  20,9 
12.4:  11,1 
15,8  16,2 
10,6;  10,2 


53833150404  1,765,5  1,656,9  67603  637771  812,9, 782,6 


+  £262,4    1  ■^  £342,9      +  £110,6    '  +  £582,6  'i  +  £30,3 
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An  increase  is  shown  undei'  all  heads,  but  the 
directors'  reports  and  the  speeches  at  the  half-yearly 
meetings  have  laid  particular  stress  on  the  constant 
growth  in  the  wages  bill,  and  the  increased  cost 
of  fuel.  The  latter  has  been  especially  costly  to  the 
Southern  hnes,  owing  to  the  difficulty  in  getting  supphes 
in  consequence  of  the  South  Wales  strike.  The  lines 
running  North  in  some  cases  possess  coUieries  of  their  own, 
and  are,  in  any  case,  close  to  the  sources  of  supply,  and 
the  increased  cost  in  their  case  has  not  been  so  serious.  In 
order  to  show  more  effectively  how  this  item  has  influe  need 
the  returns,  we  have  added  to  the  following  table  a 
calculation  of  the  cost  of  fuel  per  train  mile  run  in  the 
past  half-year  and  the  corresponding  period  of  1897.  If 
percentages  are  taken,  however,  it  would  appear  that 
the  greatest  expansion  in  expenditure  has  been  in  the 
provision  or  renewal  of  material,  the  increase  in  that 
item  being  13-9  per  cent.  In  wages  the  growth  of 
£542,300  is  equal  to  only  59  per  cent.,  though  the  actual 
amount  of  the  increase  was  nearly  double  that  in 
material.  The  increase  of  £129,500  in  the  cost  of  fuel 
is  equivalent  to  96  per  cent.  It  would  appear,  therefore, 
that  advantage  has  been  taken  of  a  period  of  increased 
gross  earnings  to  provide  equipment  and  stores,  a  course 
which  would  possibly  enable  some  curtailment  to  be 
made  in  such  items  should  gross  receipts  begin  to  fall 
off,  and  which,  considering  the  permanent  growth  in  the 
wages  bills  and  the  prior  capital  charges,  would  be  almost 
a  necessity  if  a  serious  dechne  in  ordinary  dividends  is 
to  be  avoided.  In  order  to  earn  the  larger  revenue,  the 
fifteen  companies'  trains  have  covered  in  the  aggregate 
5,000,000  miles  more  than  in  the  first  six  months  of 
1897.  There  was,  too,  an  increase  of  73f  miles  in  the 
lines  open  for  traffic,  and  both  the  mileage  run  and  the 
lines  open  for  traffic  will  be  considerably  augmented  in 
the  current  half-year  by  the  opening  of  the  Great 
Central  extension  to  London. 

V. — Items  of  Working  Expendithre  (OO's  omitted). 


Wages. 
1898.  I  :8£7. 


London  &  North- Western  1.720,5 

Gre«t  Western  1,242,1 

Midland  1,714,1 

Norih-Ea«tern  1,137,3; 

Laocaahire  and  Yorkshire    702.2 

Great  Worthfpn     625,2 

Great  Eastern    641.8 

London  &  South-Weatern     532!6 

South. E^turn 284,8 

London,  Brighton,  &c.  ...     307,1 

Great  Central  406,5 

London  Chatham  &  Dover    156,4 

North  Staffordshire 96,7 

Mctroi>oliun 69,8 

North  London  67,4 


Material.     'Coal  &  Colie 


1898.  ,  1897.  I  1898.  ,  189?. 


£ 

1,596,8 

1,189,7 

1.594,6 

1,100,1 

672,9 

580,0 

609,3 

499,4 

267,2 

287,7 

384,4 

152,3 

94,1 

68,5 

65,2, 


356,4'  309,6' 

426.3  341,5 
347,9  295,51 

344.4  323,6 

90.3  80,1 

93.4  91.1. 
138,8  126.6 
122,8  116,1 

77,0  67,1  i 

111,6:  104,3 

111,8,  96,11 


37,4: 
37,»; 
12.8| 


32,8 
31,2 
11,3 

7,0; 


£ 

214,7; 

193,0 
199,0 
149,91 
83,1 ' 
114,5 
97,9 
113,4 
59,2' 
82,8; 
74,9' 
40,2i 
10,9' 
20,0' 
20,3' 


£ 

197,7 
177,3 
184,8 
139,0 
80,8 
106,8 
96,6 
90,1 
52,5 
70,7 
73,3 
34,8 
10,4 
17,7 
17,9 


:9,704,5  9,162,2|2,316,1,2,033.9,1,479.8,1,350,3 
+  £5423    I     4-  £282,2    I    +  £129.5 


Cost  or  Fuel 
perTrainMile 

1898.  ,  1897. 


d  !     d 

2-30  !  2-21 

2-27  :  2-07 

2-18  i  2-12 

2-45  2-38 

2  26  ,  2-31 

2  42  2-36 

2-28  2-34 


3-52 
3-32 
3-97 
251 


2-75 
311 
349 
2-52 


4-20  ;  3-73 

1-97  1-90 

3-11  I  2-95 

3-93  5-48 


2-52  j  2-38 


Total 

Mileage  KuO' Inc.  or  De?, 
by         ;   Compared 
Trains.     |       with 
t  i       1897. 


VI. — Mileage  Account. 


Miles. 

22,457.000: 

20,394,000 

21,935,000 

14,682.000 

8,812,000.  -I- 

11,355,000.  + 

10,326,000;  + 

8,153,000  .*• 

4,279,000.  + 

4,999,000;  -t- 

7,162,000!  + 

a465,000.  + 

1,351,000  + 

1,543,000;  + 

1,244,000  -1- 


I  1 1nc.  or  I 

Extent !    Dec. 
lOp'rat'd :    Com-   !  Canals. 
June  30,:  pared 
I    1893.    iwith'97.i 


Miles.  Miles. 

+     991,000  London  and    North-Westem  2093i 

-     127,000  Great  Western :  2,7101 

+  1,049.000  Midland IfBil 

+     642,000  .N'orth-Kastern 1,631} 

-•-     397,000  Lancashire  and  Yorkshire  ...  577j 

4-     603,000  Great  Northern  '  84i 

+     447,000  Great  Eastern 1,258 

•*-     288,000  London    and  South-Westem  897 

258.000  South-Eastern '  4271 

141,000  London,  Brighton,  &o f  456 

187,000  Great  Central  ..  1  549J 

74,000  London  Chatham  and  Dover'  196 

23,000  .North  .Staffordshire  2031 

102,000  Metropolitan    671 

6.000  North  London 17 


Miles. 

-      i 
+  22 
+  11 
same 
-I-  26i 
■+■    8 
+    2 
same 
+    5i 
same 

+   1 

same 
same 
i^ame 
same 


Miles. 
464i 
250 

46 

64i 

16 

78 

46 

nil 
6J 

nil 
lUi 

nil 
119 

nil 

dU 


m,148,000i   +  5.080,000 


Total  ^   15.524     +  73}  1  1,201} 


t  Incluuiiig  mileage  tun  lor  other  companies. 

We  next  show  the  amount  of  capital  expended  by  each 
company  to  June  30th  last,  and  the  proportion  of  priority 
and  ordinary  capital.  These  have  undergone  consider- 
able variation  since  last  year,  in  consequence  of  the  con- 
version of  stocks  into  denominations  at  lower  rates  of 
interest  and  the  splitting  of  ordinary  stocks.  The 
capital  expended  shows  an  increase  of  £13,968,000, 
which  does  not  include  the  "  watering  "  on  account  of 
conversions.  That  has  altered  the  proportions  of  priority 
and  ordinary  from  65  and  35  per  cent,   to  60  and  40  per 


cent,  in  the  case  of  the  Midland,  and  from  69  and  31  per 
cent,  to  72  and  28  per  cent,  in  the  case  of  the  Lancashire 
and  Yorkshire. 

VII. — Capital  Account. 


Expended 
to  Jne.  30, 


London  .and  North-Westem 

Great  Western  

Midland  

North-Eastern  1 

Lancashire  .and  Yorkshire... 

Great  Northern 

Great  Eastern    

London  and  South-Westem 

South-Eastern  

London,  Brighton 

Great  Central  

London  Chatham  and  Dover, 

North  Staffordshire 

Metropolitan 

North  London  


£ 
107,927, 
87,671, 
98,184: 
69,479, 
51,628, 
45,629, 
50,614, 
41,307; 
26,292, 
26,218, 
42,481, 
28,475; 

8,325, 
12,413, 

4,026, 


Proportion  of 


Priority 
Capital. 


1  Ordi- 
nary 
Stock. 


Total 7r0,569.000      55 


'/ 
55 
70 
60 
51 
72 
51 
74 
70 
60 
66 
83 
59 
68 
57 
49 


In  CurrentL,,'"  ?■">!?;,. 
Half- Year.  ;1"™*^^^'^ 


3C 
40 
39 
28 
39 
26 
30 
40 
34 
17 
41 
32 
43 
51 


Further 
Estimated  Outlay. 


560,000  1 
860,000 
760,000 
586,000  i 
492,000 
700,000  I 
300,000  I 
434,000  1 
350,000 
211,000 
960,000 
30,000 
39,000 
174,000 
20,000 


£ 
3,664,009 
3,674,000 
7,456,000 
1,049,000 
4,W3,C00 
2,401,009 

1,263,009 
774(000 
605,000 

2^)0,000 
121,00e 

m,ooo 

Ji),000 


35        6,455.000  I    27,^34,008 


It  will  be  seen  that  so  far  from  there  being  any  pause  in 
capital  expenditure,  there  is  a  total  estimated  future  out- 
lay of  £33,890,000.  The  largest  estimate  is  £8,2O6,<3O0 
on  the  Midland  system,  of  which  about  £4,000,000  is -on 
lines  and  works  already  constructed,  and  £2,166,000  ia  lor 
works  in  abeyance  or  not  yet  commenced.  Out  of  -& 
total  of  £5,000,000,  the  Lancashire  and  Yorkshire  pro- 
poses to  spend  £2,642,000  on  new  constructions,  white 
the  moderate  estimate  of  £3,000,000  by  the  Great 
Central,  in  view  of  the  probable  outlay  on  the  London 
Extension,  must  be  taken  for  what  it  is  worth,  as  the 
directors  explain  that  "  it  is  impossible  to  forecast  what 
the  expenditure  of  the  company  may  be  over  a  series  of 
years."  The  principal  additions  to  ordinary  capital  since 
last  year  have  been  £35,435,000  on  account  of  the  Mid- 
land "split,"  London  and  North-Western  £409,000, 
Great  Western  £750,000,  North-Eastern  £296,000,  and 
London  and  South-Western  £172,000. 


THE    TELEPHONE    ENQXHEY. 

DuKiNG  the  past  decade  the  position  of  the  National 
Telephone  Company  has  been  repeatedly  and  sometimes 
vigorously  assailed,  but  hitherto  without  any  practical 
effect  from  the  point  of  view  either  of  the  public  or  of  the 
company.     Over  and  over  again  Mr  Forbes  has  proved 
to  the  satisfaction  of  himself  and  his  shareholders  that 
the  National  Telephone  Company  is  a  much  maligned 
institution,  that  has  striven  hard  to  provide    its  sub- 
scribers with  an  efficient  service  at  a  moderate  cost,  but 
has     been    so    persistently   hindered    by    Government 
departments  and  local  authorities,  that  its  best  inten- 
tions    have     had     to    remain    unfulfilled,     while    the 
shareholders,    whose    capital    is    at    stake,    have    had 
to    rest     content  with   dividends    far     from    commen- 
surate with   the  risks  they  had    run   in   the   interests 
of    an    ungrateful    public.      Of    course,    nobody   took 
these   statements   quite   seriously;    but    the    idea   was 
so  industriously  cultivated  that  the  National  Telephone 
Company  was  absolute  master  of  the   situation,  that  it 
seemed  hopeless  to  expect  any  real   improvement  in  the 
service  provided.     The  company   appeared  to  have  a 
charmed   existence,  which   could   defy  any   and    every 
attack  upon  its  monopoly  ;  but  Nemesis  has  at  last  over- 
taken it,  in  the  shape  of  the  report   of  the  Select  Com- 
mittee  appointed   by   the  House  of  Commons  in   May 
last.     The  Committee  was  appointed,  it  will  be  remem- 
bered,    to    inquire    "  whether    the    telephone     service 
is,     or    is     calculated     to     become,    of     such    general 
benefit    as    to   justify  its    being    undertaken  by  muni- 
cipal   and    other    local  authorities,   regard  being    had 
to  local  finance,  and,  if  so,  whether  such  local  authorities 
should  have  power  to   undertake   such   service  in    the 
districts  of   other   local   authorities   outside   their  own 
jurisdiction,  but  comprised   wholly  or  partially  in  the 
same   telephone   area,    and  what   powers,   duties,    and 
obligations  ought  to  be  conferred  or  imposed  upon  such 
local  authorities."  And  the  Committee  has  unanimously 
arrived   at   conclusions  which    completely  shatter    the 
monopolist  fiction  that  has  been  so  widely  accepted  as  a 
fact. 
In  the  first  place,  the  opinion  is  expressed  that  tlie 


1182 


THE     ECONOMIST. 


[August  13.  1898.     1 


telephone  service  is  not  at  present  of  general  benefit, 
either  in  the  United  Kingdom  at  large,  or  even  in 
those  limited  portions  of  it  where  exchanges  exist. 
Secondly,  the  Committee  consider  it  unlikely  that  the 
service  will  become  a  general  benefit,  either  in  the 
country  as  a  whole,  or  in  existing  or  future  exchange 
areas,  so  long  as  the  present  arrangements  continue  ;  and 
they  point  out  that  as  the  service  has  "  already  become 
of  much  more  general  benefit  in  other  countries,  afi'ording 
less  scope  for  its  development  than  is  afforded  by  the 
greater  density  of  population  and  the  greater  wealth  and 
commercial  activity  of  the  United  Kingdom,  so  it  is  fitted 
to  become  in  this  country,  if  worked  solely  or  mainly 
with  a  view  to  the  public  interest,  a  valuable  instrument 
in  further  developing  the  trade  and  social  life  of  the  nation, 
towards  which  new  means  of  communication  have  always 
hitherto  so  largely  contributed."  And,  apart  from  the 
National  Telephone  shareholders,  it  will  be  generally 
admitted  that  the  conclusions  arrived  at  are  amply 
warranted,  for  it  has  been  clearly  established  that,  with 
a  trunk  service  the  most  extensive  in  Europe,  the 
exchange  telephone  service  in  this  country  is  much 
inferior  to  that  obtainable  upon  much  more  reasonable 
terms  on  the  European  continent  and  in  the  United 
States.  "Without  going  at  all  fully  into  the  question  of 
unfavourable  comparisons,  it  may  be  stated  that  within 
the  London  area,  containing  over  6,000,000  of  inhabitants, 
there  are  only  237  call  offices  open  to  non-subscribers  for 
the  transmission  of  messages ;  whereas  in  Stockholm 
there  are  700  call  oSices  for  a  population  of  over 
a  quarter  of  a  million.  It  is  obvious,  as  the  Committee 
point  out,  that  the  tendency  of  the  present  system  is  to 
limit  the  use  of  the  telephone  service  as  a  whole,  and 
especially  of  the  trunk  lines  of  the  Government,  to  the 
company's  subscribers  to  the  exclusion  of,  and  at  the 
cost  of,  the  general  taxpayer.  Another  result  is  to  in- 
crease the  rates  to  subscribers  themselves,  and  those 
rates  are,  in  fact,  higher  in  this  country  than  the  rates 
paid  in  similar  places  abroad,  and  that  being  so,  it  is  not 
to  be  wondered  at  that  fewer  telephones  are  used  here. 
But  while  the  shortcomings  of  the  National  Telephone 
Company  have  been  fully  recognised  for  years  past, 
there  has  been  so  much  quibbling  in  connection  with  the 
arrangements  between  the  Postal  authorities  and  the 
company,  that  the  possible  remedy  of  competition  has  not 
been  evident  until  now.  On  the  right  of  the  Post  Office  to 
compete  in  any  area,  either  itself  or  by  means  of 
licensees,  the  Committee  state  that  the  written  agree- 
ment between  the  Post  Office  and  the  company  is 
distinct  and  unmistakable,  although  attempts  have 
been  made  to  completely  upset  the  reservation  of  com- 
petitive rights  by  the  talk  about  verbal  understandings 
which  Mr  Forbes  has  indulged  in.  The  report  adds 
that  "  The  two  remarkable  letters,  dated  respectively 
February  9  and  March  13,  1893,  which  your  Committee 
saw  for  the  first  time  at  their  last  meeting  for  taking 
evidence,  placed  beyond  doubt  the  entire  absence  of  any 
limitation,  whether  by  verbal  understanding  or  other- 
wise, upon  the  unrestricted  right  of  the  Post  Office 
to  allow  the  fullest  competition."  The  text  of  these  letters 
has  already  been  published,  and  the  a>stounding  thing 
about  them  is,  that  they  have  been  kept  for  years  from  the 
knowledge  of  the  Postmaster-General.  As  to  how  that 
comes  about  there  should  now  be  a  vigorous  inquiry. 
But  now  at  length  the  rights  of  the  Post  Office  are  once 
for  all  made  clear,  and  in  consequence,  the  Committee 
recommend  that  general,  immediate,  and  efi'ective  com- 
petition by  either  the  Post  Office  or  the  Ipcal  authority 
is  necessary,  and  express  the  view  that  a  really  efficient 
Post  Office  service  would  afford  the  best  means  for 
securing  such  competition,  while  they  assume  that  con- 
cessions to  the  company  not  required  by  the  agreement 
will  cease.  We  can  only  trust  that  this  assumption  will 
be  borne  out  by  results,  for  we  entirely  fail  to  see  why 
in  the  past  concessions  have  been  made  to  the  company. 
While  the  public  have  been  suffering  and  grumbling,  the 
company  has  been  reaping  a  succession  of  rich  harvests. 
The  Committee  has  been  misled  into  making  the  statement 
that  the  dividends  of  the  National  Telephone  Company  had 
hitherto  averaged  about  5  per  cent.,  for  we  have  shown 
over  and  over  again  that  although  the  dividend  on  the 


"  watered  "  capital  has  nominally  been  for  most  of  the 
years  since  the  amalgamation  took  place  6  per  cent.,  that 
dividend  really  represents  15  per  cent,  upon  the  greater 
part  of  the  original  ordinary  capital.  And  much  larger 
dividends  might  have  been  paid  out  of  the  net  earnings 
but  for  the  J  act  that  very  substantial  sums  have  been 
added  each  year  to  the  reserve.  In  the  last  four  years 
the  amounts  so  set  aside  have  reached  a  total  of  £273,000, 
and  the  reserve  now  stands  at  close  upon  £600,000. 
Whatever  claim  the  National  Telephone  Company  may 
have  upon  the  gratitude  of  the  public,  therefore, 
certainly  does  not  arise  in  consequence  of  sacrifices  on 
the  part  of  the  shareholders  concerned. 


METROPOLITAN   JOINT-bTOOK   BANKS-JANUARY 

TO   JUNE,  1898. 
We  present  this  week  an  analysis  of  the  accounts  of  the 
Metropolitan  Joint-stock  Banks  for  the  half-year  ending 
June  30th  last.  '  -  _  ;7.!]  '"^.i':*^ 

(A)   Deposits,  at  Interest  and  on  Current  Account,  June  30, 
189S,  aud  Three  Precedina  Half- Years. 


Banks. 


30  June. 


/.  Banks  purely  Metropolitan.  £ 

1.  London  and  Westminnter,  Lim.    26,693,000 

2.  London  Joint  Stock,  Limited  ...    16,810,000 

3.  Union,  Limited    16,321,000 

4.  Glyn,  Mills,  Currie  &  Co 14,806,000 

5.  City,  Limited    i    8,996,000 

6.  London  and  South- Western,  L..!    9,711,000 
7    Martina,  Limited ;     2,400,000 


Total 

II.  Banks  with  Country  Branches' 

1.  National  Provincial,  Limited  ... 

2.  London  and  County,  Limited... 

3.  Lloyds,  Limited  ...     

4.  Barclay  and  Co.,  Limited 

5.  Parr's  and  Alliance,  Limited   ... 

6.  Capital  and  Countiea,  Limited... 

7.  London  and  Midland,  Limited.. 

8.  Williams.&Man.&Jal.,  limited 

9.  London  and  Provincial,  Limited 
10  Prescott,  UimsdalC;  Limited 


95,737,000 


47,984,000 
42,626,000 
37,017,000 
3i',038,000 
20,120,000 
19,170,000 
22,619,000 
13,043,000 
9,624,000 
5,168,000 


91,174,000 


48,920,000 
41,627,000 
87,112,000 
28,291,000 
20,506,000 
16,985,000 
21,726,000 
11,586,0(10 
9,010,000 
4,545,000 


30  June. 


£ 

26,736,000 

16,418,0U0 

16,837,000 

12,925,000 

8,568,000 

9,476,000 

2,276,000 


91,985,000 


48.313,000 
42,09j,000 
,  32,388,000 
26,218,000 
19,819,000 
16,637,000 
17,062,000 
12,024,000 
8,855,000 
4,415,000 


31  Dec. 


£ 
26,002,000 
16,601,000 
15,818,000 
12,102,000 
•7,7.53,000 
8,635,000 
2,428,000 


87,339,000 


247,497,0Of)    540,037,000    227,869,000    221,866,000 


46,865,000 
4l,161,C0O 
32,645,000 
25,549,000 
19.269,000 
16,048,000 
16,757,000 
ll,fi9:i,000 
8,666,000 
4,232,000 


The  deposits  neld  by  the  banks  in  Group  I.  have 
increased  by  about  3|  millions  over  the  figures  of  June, 
1897,  of  which  increase  some  £1,800,000  are  in  the  hands 
of  Messrs  Glyn  and  Co.,  whilst  the  City  Bank  has 
£700,000,  and  the  Union  and  Joint-Stock  nearly  £500,000 
each.  The  whole  total  of  95|^  millions  corresponds  very 
closely  to  the  total  of  June,  1896,  though  there  are  some 
considerable  differences  in  individual  holdings.  The 
total  of  deposits  in  Group  II.  is  very  much  beyond  any 
figures  previously  shown ;  the  principal  increase  over 
June,  1897,  being  the  London  and  Midland,  £5,500,000 ; 
Lloyds,  £4,600,000  ;  Barclay  and  Co.,  £3,800,000  ;  and 
Capital  and  Counties,  £2,500,000.  The  greater  part  of  these 
increases  were  shown  in  the  accounts  for  December  last, 
and  were  commented  upon  in  our  last  review.  Upon 
the  twelve  months  the  total  increase  in  this  group  is 
nearly  20  millions,  but  only  7^  millions  has  accrued 
during  the  first  half  of  the  present  year.  During  this 
period  the  Capital  and  Counties  Bank  has  taken  in  the 
business  of  the  Glamorganshire  Banking  Company,  and 
the  London  and  Midland  Bank  has  absorbed  the  Oldham 
Joint-Stock  Bank.  For  the  rest,  we  may  take  it  that 
the  increase  represents  natural  growths,  due  in  no  small 
measure  to  the  opening  of  new  branches. 
(B)   Paid-up  Capital  and  Reserve,  including  the  additions  to  the 

latter  now  proposed,  Juno  30,  1898,  aud  Three  Preceding  Half- 

Years. 


/.  Batiks  purely  Metropolitan. 

1.  London  and  WeBtminster,  Lim 

2.  London  Joint-Stoclc,  Limited  ... 

3.  Union,  Limited    

4.  Glyn,  Wills,  Currie  &  Co  

6.  City,  Limited    

6.  London  and  South- Western,  L.. 

7.  Martins,  Limitid 


Total 

11.  Banks  with  Country  Branches. 

1.  National  Provincial,  Limited 

2.  London  and  County.  Limited 

3.  Lloyds,  Limited  

4.  Barclay  and  Co..  Limited 

5.  Parr's,  and  Alliance,  Limited 

6.  Capital  and  Counties,  Limited 

7.  London  and  Midland,   Limited 

8.  Williams.&Man.&Sal.,  Limited 

9.  London  and  Provincial,  Limited 
10  Pre&cott,  Dimsdale,  Limited. 


isao. 

1S»/. 

30  June. 

31  Dec. 

30  June. 

£ 

£ 

£ 

4,400,000 

4,400,000 

4,400,000 

2,963,000 

2,963,000 

2,963,000 

2,666,000 

2,565,000 

2,655,000 

1,600,000 

1,600,000 

1,600,000 

1,600,000 

1,500,000 

1,600,000 

1,110,000 

926,000 

890,000 

676,000 

670,000 

667,000 

14,603,000 
6,000,000 

14,413,000 

14,376,000 

6,000,000 

6,0OO,0C(i 

3,130,0(10 

3,080,000 

3,000,000 

3,210,000 

.•!,24U,0(jO 

2,780,000 

3,062,000 

3,000,000 

3,000,000 

2,640,000 

2,640,000 

2,640,000 

1,736,000 

1,665,000 

1,655,000 

2,967,000 

2,718,000 

1,833,000 

1,600,000 

1,600,000 

1,480.000 

1,636,000 

1,430,000 

1,126,000 

611,000 

611,000 

611,000 

25,420,003 

24,874,000 

23,428,000 

31  Dec. 

£ 
4,400,000 
2,963,000 
2,555,000 
1,500,000 
1,600,000 
S8O,0O0 
666,000 

14,303,000 


5,000,000 
3,(XK),000 
2,7»i  ,000 
3,000,0110 
",'■.(0,000 
1,6  55,000 
,,,-Mi6,liOO 
1,480,000 
1,420,000 
011,000 

23,392,0-0 
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The  grand  total  of  capital  and  reserve  shows  an 
increase  of  £2,223,000,  of  which,  again,  the  greater  part 
was  shown  in  our  review  six  months  ago.  The  present 
addition  is  due  in  part  to  the  capital  added  by  the  amal- 
gamations on  the  part  of  the  Capital  and  Counties  Bank 
and  the  Midland  Bank,  as  referred  to  above,  and  in  part 
to  the  issue  of  new  shares  by  the  London  and  South - 
Western  Bank,  and  the  London  and  Provincial  Bank. 


(C) 


AccKPTANCES,  includincr  Liabilities  by  Endorsement,  June  30, 
1S98,  and  Three  Preceding  Half-Years. 


Banks. 

ISMS. 

1897. 

189«. 

Jone  30. 

Dec.  31. 

June   30. 

Dec.  31. 

/.  Banks  purely  MetropcUtan. 

£ 

£ 

£ 

£ 

1.  London  and  Westminster,  Limited 

321,000 

235,000 

2OS,O0O 

172.000 

•2.  London  Joint-Stock,  Limited 

1,(169,000 

1,462,(00 

1,209,000 

1,526,000 

3.  Union,  Limited  

2,258,000 

2,01f<,000 

2,1771.00 

2,010,000 

«.  Olyn,  Mills,  Ourrie  and  Co 

931,000 

1,072.000 

751,000 

1,741,000 

1,000 

1,617,000 
1,837,000 

2,387,000 

1,916,000 

H.  London  and  South-Weatern,  Ltd. 

7.  Martins,  Limited    

387,000 

863,000 

409,000 

442,fl00 

Total    

7,953,000 

7,056,000 

6,496,000 

7,683,000 

II.  Banks  u-ith  Country  Branches. 

1.  National  Provincial,  Limited ■ 

444,000 

564,000 

262,000 

552,000 

2.  London  and  County,  Limited 

1,872,000 

2,C47,0C0 

l,865,U0i) 

2,181.000 

i.  Llovds,  Limited  

360,000 

403,000 

434,000 

672,000 

4.  Barclay  and  Co.,  Limited    

250,000 

238,000 

173,000 

181,000 

5.  Parr's  and  Alliance,  Ltd 

1,875,100 
706,000 

2,784,000 
437,(00 

1,481,000 
534,000 

2,-a6,000 
492,000 

6.  Capital  and  Connties.  Limited  ... 

7.  London  and  Midland.  Limited  ... 

305.000 

672,000 

116.000 

181,000 

8.  Williams,  &  .Man.  &  Sal  ,  Limited 

473,000 

284,000 

436,000 

436,000 

9.  London  and  Provincial,  Limited 

lOPieseott,  Dimsdale,  Limited 

112,000 

125,000 

119,000 

160,000 

6,S9T,0OC 

7.4.19,000 

6.420  000 

6,961,000 

The  acceptances  of  both  groups  amount  in  all  to 
£14,350,000,  being  £2,434,000  more  than  the  total  of 
June,  1897,  which  was,  however,  the  lowest  point 
reached.  The  present  figure  is  still  a  little  below  the 
average  of  the  past  few  years. 

(D)  Discounts  and  Ar)VANCE.s,  June  33,  1898,  and  Three 
Preceding  Half-Years. 


Ba.iks. 


30  June, 
189S. 


I.  Bankn  pjirely  Metropolitan,      i 


1.  London  and  Westminster 

2.  London  Joint-Stock  *  

3.  Union « 

4.  Olyn,  Mills,  Currie  and  Co 

6.  City  

6.  London  and  South-W  estern 


16,631,000 
13,688,000 
»,464,00e 
6,404,000 
7,041,000 
,568,000 


69,329,000 


7.  Martins,  Limited |    1,645,000 


Total 

11.  Bankg  with  Countiy  Braixches. 

1.  National  Provincial   ! 

2.  London  and  County 

S.  Lloyds  

4.  Barclay  and  Co.,  Limited  

5.  Parr's  and  Alliance.  Limited 

6.  Capital  and  Counties   

7.  London  and  Midland,  Limited  ... 

8.  Williams,  i  Man.  &  Salf..Lim.  ... 

9.  London  and  Provincial   

10  Pretcott,  Dimsdale,  Limited  ... 


26,169,000 
26,819,000 
22,650,000 
13,677,000 
12,664,0IW 
10,196,000 
16,-203,0'J 
8,5IO,UO0 
7,i!37,000 
2,777,000 


31  Dec, 
1897. 


£ 
14,616,000 
13,194,000 
8,S68,000 
7,307,000 
7,132,000 
5,117,000 
1,566,000 


67,689,000 


26,709,000 
26,340,000 
23,057,000 
12,759,100 
13,605,000 
9,429,000 
14,325,000 
7,796,000 
6,360,000 
2,688,000 


30  June, 
1897. 


£ 
17,028,000 
13,47-2,000 
9,114,000 
e,0f9,000 
6,104,000 
4,803,000 
1,630,000 


68,419,000 


26,988,000 
26,562,0(10 
■20,742,0<X) 
10,983,000 
13,049  000 
9,2S7,O00 
10,BS5,IX)0 
7,373,000 
5,626,000 
2,600,000 


£ 
16,142,000 
12,700,000 
8,785,000 
6,894,000 
6,146,000 
4,442,000 
1,512,000 

66,6-20,000 


2.5,195,000 
25,325,000 
20,622,000 
11,440.000 
13,615,000 
8,855,000 
10,337,000 
7,863,000 
5,62fl,00D 
2,496,000 


145,900,000  141,069,000  '132.785,000  ll31,S73,000 


•  Including  money  at  call. 
(E)  Cash  and  Secttkities,  June  30,   1898,  and   Three   Preceding 
Half-Years. 


Bakks. 


/.  Banks  purely 
Metropolitan. 

1.  I^n.  cK  West 

2.  Lon.Jn-Stock, 

3.  Union   

4.  Olyn,  Mills  ... 
6.  City   

6.  L.iS.-Wstm. 

7.  Martins,  Lim. 


ToUl  

II.  Batikii  7Hlh 
Country  lirndut. 

1.  Natl.   Provin. 

2.  Lon.&  County 

3.  Lloyds 

4.  Barclay,  1..     ' 

5.  Parr'ssAil! 

6.  Cptl.  4C<)., 

7.  Lon.  .St    ill  i 

8.  Wnw. Mill. Mil 

9.  l..on.  iVl*ro\  ill 
10  Prtscott.Dimnj 


Cash  in   Money 
Hand  I  at  Call 
and  at  {     and 
Bank  oti   Short 
Engl'nd.l  Notice. 


English 

Govern- 

ment 

and 

I  Indian 

Stocks. 


£ 

4,463,000  .■: 
2,5-17,000, 
2,937.iX)0; 
2,158,OC0ii 
1,111,0,0 
1,386,0001 
620,000 


I 


£ 


,445,000  4,106,000 
•  3,335,001 
,33c  ,00(J  •2,9«2,000 
,674,1:00  2,950,1)00 
606,000  1,665,0IK) 
414.00<J3,L43,,X10 
460,000     -236,000 


I6112-XIC  IC014000'1829«000  49,462,0O0!«6,743,O00 


Total 

on 

June  30, 

189S. 


£ 

14,013, 
5,902, 
3,219; 

10,782, 
3,3  U, 
4,913, 
l,2-2'2. 


Total 


Dec.  31, 
1897. 


,000  14,687,000 

,000 1  6,189,000 

,000|  8,840,000 

,0001  6,779,000 

,000;  2,940,000 

,000!  4,988,000 

,0001  1,3-20,000 


5312, 
34, 

4,707, 


..O.ll.H 

b4-2,ll 
690,0 


3,864, 
-2,»67 
3,' 91-, 
4,168, 

1,^77, 
:,',)7I, 
.--74, 


).% 


,000' 17593000  27,269, 
iWO  10361000  1 9,OC-2, 
,000  8,324,l)(KJ  16,930, 
,1)00  9,4S.1,000  18,304, 
l,8»4,0O0    9,82,^, 


,1X10  4,823,000 
,itO0  4,282,000 
fMI  1,63-1,000 
,iH)0  2,7e6,.)0<l 
,000     U12,0(X) 


10,319, 
10,072 
5,762, 
3,878, 


,0ofli-28,775,0O0 
,000,19,149,000 
,00<J  16,681,000 
lOeO  17.399,038 
m\\  9,260,000 
,000;  8,810,000 
,0001  9,8-;6,OtO 
:,00tj  4,911,000 
i,0O0:  4,0U5.Ou0 
,0001  2,275,OCv. 


Total 


June  30, 
1897. 


Total 

on 

Deo.  31, 

1896. 


13,668,000  12,786,000 
6,623,000    6.579,000 

9.041.000  9,154,000 

8.248.0001  7,687,lK)0 
3,258,000  8,011,0(XI 
6,095,000!  4,632,000 
1,099,000    1,276,000 


16,022,000 


26,.586,0fl0 
19,451,000 
13,771,000 
17,388,000 
9,128  000 
8,735,000 
7,937,000 
5,S«C,000 
4,699,000 
2,3d8,000 


44,024,000 


27,211.000 
18,825,000 
14,146,000 
16,221,000 
8,089,000 
8,488,000 
6,933,000 
5,128,000 
4,417,OIK) 
2,147,000 


UlSSSOOO 


Total  l3S27.500«l28i8J00i)  62114000  I2127200oll21060)OoilI692900ol 

•  The  money  at  call  is  included  with  the  bills  discounted. 

Against  an  increase  in  deposits  and  in  capital  and 
reserve,  amounting  in  all  to  £25,563,000,  it  appears  that 
the  banks,  as  a  whole,  have  placed  £14,025,000  more  in 
discounts  and  advances,  £3,798,000  more  in  investments, 
£2,992,000  more  at  call,  and  hold  £5,083,000  more  in 
cash.     The  relative  figures  are  : — 


June  30. 
1898. 
£ 

Cash 48,417,000 

Money  at  call      .' . .     44,897,000 

Investments    80,410,000 


June  30. 
1897. 
£ 
43,334,000 
41,905,000 
76,612,000 


173,724,000     ..  161,851,000 
Discounts  and  advances    205,229,000     ..   191,204,000 

The  whole  resources  of  the  banks  are  disposed  in  the 
following  ratio  : — 

June,  1898.    June,  1897. 

Cash     12-6  121 

Money  at  caU    11-8  11-7 

Investments 20'9  21-4 

Discounts  and  advances 53'6  53-5 

Premises,  &c.,  &c 1-1  .  1-3 


1000 


..  100-0 


/.  BankH  purely 
Metropolitan. 

LON.  &  WEfiT.M.\-8TR^ 

Half-year  to — 
31  Dec,  1896  . 


(F)  Total  Resources  and  Pekcbntagk  of  Nkt  Profit.s. 

Percentage 

Net  o( 

Total  F-esources,       Profits  Net  Profits 

Tables                     of  to 
A  B  and  C.           Half- Year.         Resources. 

£                         £  £    8    d 

....  29,674,000  -  159,500     0  10    9 

SO  June,  1897 31,341,000  182,000     Oil     7 

31Dec.,1897 29,991,000  178,600     0  1111 

80  June,  1898 31,414,000  211,900    0  13    6 

Joint  Stock — 

31  Dec,  1896 ,  20,089  000  102,000    0  10    2 

SO  June,  1897    20,590,000  110,300    0  ID    8 

31  Dec,  1897 21,163,000  121,400     0  11    6 

30  June,  1898    21,442,000  127,200     OHIO 

Union- 
si  Dec,  1S96 20,383,000  9?,900     0    9    8 

80  June,  1897    20,569,000  97,100     0    9    6 

31  Dec,  1897 20,165,000  96,800     0    9     7 

!)0June,1898    21,134,000  109,600     0  10     4 

CiTT— 

81  Dec,  1896 11,099.000  48,300     0    8    8 

30  June,  1897    11,609,000  45,800     0    8    0 

31  Dec,  1897 12.100,000  60,600     0    8    4 

50  June,  1898    12,883,000  64,600     0    8     6 

Lon.  &  S. -Western- 
si  Dec,  1896 9,516,000  62,600    0  13     2 

30  June,  1897    10,366,000  65,700     0  10     9 

51  Dec,  1897    10,520,000  79,000     0  16     0 

SO  June,  1898    10,821,000  73,000     0  13     6 

Martins  - 

31  Dec,  1896 3,436,000  18,600     0  10  10 

SO  June,  1897 3,262,000  18,200     Oil     2 

31Dec,18C7 3,414,000  20,100     0  11     8 

SO  June,  1898    3,362,000  23,000     0  IS     8 

Summary  cf  Above. 

I.  Half-year  to—  £                           £  £      s    d 

31  Dec,  1896    94,095,000  489,900     0  10     6 

30  June,  1897  97,627,000  609,100     0  10     6 

31  Dec,  1897    97,303,000  646,400     0  11     3 

SOJuiie,  189j    101,056,000  699,300      OHIO 

II.  Banks  with 
Country    Branches. 
Nat.   Provincial — 
Year  to — 

31  Dec,  1896 

31  Dec,  1897    

London  &  County— 
Half-year  to — 

31  Dec,  1896 46,832,000  234,500     0  10 

30  June,  1897 46,963,000  247,600     0  10 

31  Dec,  1897 46,664,000  296,200     0  12 

30  June,  1898   47,828,000  330,400     0  13 

Llotds— 
Year  to — 

31  Dec,  1896 36,997,000  337,600    0  18 

31  Dec,  1897 40v760,000  438,400     1     I 

Parr'8  and  Alliancx — 
Half-year  to — 

31   Dec,  1898  24,12.5,000  161,300      0  12 

30  June,  1397  23,940,000  189,800     Oil 

81  Dec,  1887   26,930,000  147,800     0  11 

SOJune,  1S9S  24,365,000  146,000     Oil 

Capital  &  Counties— 

"Year  to — 

SOJune,  1897    18,826,000  179,600    0  19 

SOJune,  1898    21,611,000  194,400     0  18 

London  and  Midland— 

Half-year  to— 

3lDec,lS03 17,744,01)0  120,000     0  13 

SOJune,  1897  19,011,000  121,800     0  13 

31  Dec,  1897    26.015,000  177,100     0  14 

SO  June, 1898    26,891,000  191,400     0  14 

Williams  k  Manchester  &  Salfors — 

Year  to — 

31  Dec,  1896    13,609,000  153,800    1    2 

31Dcc,1897 13,170,000  163,300     1     4 

Lon.  &  Provi.ncial — 

Half-year  to— 

31  Dec,  1896 10,086,000  66,100    CIS 

SOJune,  1897    10,281,000  63,100     0  13 

31  Dec,  1897 10,470,000  74,600     0  14 

SOJune,  1898    11,169,000  74,720     0  13 


52,340,000     613,100     1 

64,484,000     647,600     i 


Upon  deposits  alone  the  cash  in  hand  comes  out  at 
14-1  per  cent.  As  to  the  composition  of  the  amounts 
shown  in  Table  D,  it  appears  probable  that  the  increase 
is,  as  usual,  chiefly  in  the  advances.  We  are  able  to 
analyse  the  figures  in  the  case  of  ten  banks  only  out  of 
tho  seventeen.  These  are  the  Union,  City,  South- 
Western,  Martins,  County,  Lloyds,  Parr's,  Midland, 
Williams,  and  Prescotts.  With  these  banks  the  figures 
are  divided  as  follows  : — 
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June,  1898. 
£ 

Discounts     29,350,000 

Loans  and  advances 79,665,000 


June,  1897. 

£ 
28,153,000 
74,022,000 


109,015,000     ....  102,175,000 
Looking  back,  we  find  that  in  June,  1892,  the  figures 
cl  the  same  banks  came  out  as  follows  : — • 

£ 

Discounts  28,663,000 

Loans  and  advances    51,695,000 

During  these  six  years  there  has  thus  been  an  increase 
of  less  than  three-quarters  of  a  million  in  the  discounts, 
eoinbined  with  an  increase  of  about  28  millions  in  the 
loans  and  advances. 

The  circumstances  of  the  half-year  have  been  so  far 
advantageous  that  the  banks  have  had  increased  profits 
all  round,  arising  out  of  increased  resources  and 
improved  rates.  The  banks  of  the  first  group  show  net 
profits  amounting  to  £599,300,  being  £90,200  more  than 
at  June,  1897,  and  giving  an  improved  ratio  of  Is  5d 
per  cent.  The  Bank  minimum  has  averaged  about  |  per 
eent.  above  that  for  the  first  half  of  1897,  but  demand 
iaving  been  more  brisk,  the  outside  market  has  been 
able  to  work  much  closer  to  the  Bank  rate,  and  the 
average  discount  rate  has  been  about  £1  3s  6d  per  cent, 
better  than  it  was  twelve  months  ago.  For  most  of  the 
banks  in  the  second  group  the  result  has  been  the  same, 
and  their  increased  resources  have  been  employed  at 
better  rates. 

(G)  INTEREST  Allowed  and  Expenses  Paid,  June  30,  1898,  and 
Two  Preceding  Half- Years. 


Banks. 

June  30,  1898. 

Deo.  31, 1897. 

June  30, 1897. 

Interest 

Expenses. 

Interest 

Expenses. 

Interest 

Expenses. 

iondon  &  Westminster 
Xondon  Joint-Stock  ... 
Union  „ 

£ 

65,600 

20,000 

8,400 

100,200 

44,900 

£ 

120,500 

91,700 

71,600 

61,000 

79,900 

15,600 

252,300 

U8,00O 

223,800* 

75,000 

£ 

sb,'2oo 

10,'400 

3,000 

61,100 

62,600 
40,000 

£ 

118,300 

91,100 

68,700 

69,00) 

74,900 

16,100 

247,900 

109,000 

]19,600» 
70,000 

£ 

43,'600 

12;i00 

5,200 

S1.600 

42,'000 

£ 

116,800 

94,200 

69,000 

67,200 

74,900 

16,000 

246,100 

114,000 

198,300» 

68,400 

City    ...                  

Lon.  &  South- Western 
Martins 

Londoa  and  County  ... 
Parr's  and  Alliance,  L. 
Capital  and  Counties... 
Williams&Man.  &Sal. 
London  and  Provincial 

229.100 

1,112,400 

■207,200 

973,600 

184,300 

1,062,900 

-Year. 
(H)  Dividends,  1895-8. 


Banks. 


30  June. 


/.  Banks  purely 
Metropolitan. 
liOndcnand  Westminster.... 

XondoQ  Joint-Stock  

Union 

caty.... 

liOndon  &  South-Western.... 

]ilartins  

.'II.  Bankn  with  Country 
Branches. 

National  Provincial  

liOndon  and  County  

Uoyds ,... 

i^arr'sand  Alliance....^ 

Capital  and  Counties 

London  and  Midland 

Williams  &  Manch.  &  Sallord 
liondon  and  Provincial  .... 


Dividends  and  Bonus— Per  Cent,  per  Annum. 


16 
10 
10a 
10 
lOJ 
6 


20 

20* 

17i 

19 

16 

17 

12i 

17} 


1897. 


IS 
10 
lU 

10 

lot 


20 

20* 

20 

19 

16 

16» 

12i 

17* 


)  June. 


10 

lot 

9 

10- 

6 


31  Deo.  30  June, 


12 

10 

10 

9 

10* 
6 


20 

18 

20* 

20 

15 

16} 

W 

19 

16 

16 

1« 

16» 

12i 

12i 

1V» 

17 

*  And  bonus  1  per  cent.       i  Bonus  Is  6d  per  sbare. 
a  Bonus  of  Ss  per  share. 


10* 

9 
10 

8 
10* 

6 


18 

20 

14 

19 

16 

15 

12i 

17 


10 
t) 
9 
8 

10 
6 


18 
20 
14 
19 
16 
16 
12i 
17 


t  Bonus  2  per  cent. 


Both  columns  of  table  G  continue  to  grow,  though 
they  may  perhaps  be  regarded  with  comparative  in- 
difference when  they  are  not  only  provided  for  by  the 
increase  of  gross  profits,  but  also  are  accompanied  by 
some  addition  to  the  net  profits.  The  amount  of  interest 
]t»aid  has  increased,  but  not  to  such  an  extent  as  might 
have  been  expected  from  the  movement  in  deposit  rates. 
Of  the  growth  in  the  total  of  expenses  some  part  is  no 
Soubt  due  to  the  inclusion  of  the  working  expenses  of  the 
banks  that  have  been  absorbed. 

The  result  to  the  shareholders  is  in  many  cases  an 
improvement  in  dividend.  The  London  and  West- 
minster pays  7J  per  cent,  for  the  half-year  against  6  per 
cent,  in  June  last,  and  Lloyds  Bank  17|  per  cent. 
t^s  against  15  per  cent.,  whilst  the  City  Bank  and 
iicaidon  and  Midland  each  pay  1  per  cent,  more  than  at 
this  time  last  year.  The  Union  Bank  gives  a  bonus  of 
three  shillings  per  share,  which  is  equal  to  about  2  per 
Sent.,  and  the  South-Western  also  distributes  a  bonus  of 
3  per  cent. 


(I)  Amounts  Set  Aside  out  of  Net  Profits,  June  30,  1898,  and 
Two  Preceding  Half-Years. 


London  and  Westminster  

London  Joint-Stock 

Union    

Qlyn,  Mills,  Currie  and  Co.. 

City    

London  and  South-Western 

Martins 

National  Provincial 

London  and  County 

Lloyds  

Parr's  and  Alliance  

Capital  and  Counties    

London  and  Midland  

Wdliams  Deacon  &  Mane.  &  Sal. 
London  and  Provincial    


Jime  80,  1898. 


Ke- 
duc- 
tionol 
Pre- 
mises 
Ac- 
count. 


15,000 
6,000 


50,000 


£    I 

2,000  i 
6,000  i 

lo.oboj 

40,000 

i5'6bo 

26,000 
30,000  1 

6,200  lloioOO 


76,200  11370001 
213.200 


Deo.  31,  1897. 


Reduc- 
tion  of 
Reserve.    Pre- 
mises 
Ac- 
count. 


10,000 
1,000 


80.000 
50,000 


20,000 
6,300 


£ 
6,000 


10,000 
2,500 
40.000 
26,000 
26,0C0 
•20,000 

40,000 
16,000 
10,000 


167,300 


June  30, 1897. 


Reduc- 
tion of 
Reserve.!    Pre- 


10,000 
2.600 


6,300 


Ac. 

count. 


10,000 

30,'60O 
26,000 

io','ooo 

15,000 
10,000 


18,800    105,000 


123,800 


(J)    Rebate  of  Interest  and  Balances  Carried    Forward 
June  30,  1898,  and  Two  Preceding  Half-Years. 


Banks. 


London  and  Westminster 

London  Joint  Stock    

Union  

,  City 

1  London  and  South-Western... 

Martins  

National  Provincial 

London  and  County    

Lloyds     

Parr's 

Capital  and  Counties 

London  and  Midland  

Williams  &  M'chester  &  Salfd. 

London  and  Provincial 


June  30,  1898. 


Rebate. 


Balance 
Forward 


17,800 

18,100 

9,600 

6,300 

41,'8W 
16,000 


20,200 
4,000 


137,400 


£ 
20,400 
17,200 
25,100 
20,100 
16,900 
9,400 


Dec.  31,  1897. 


Rebate. 


Balance 
Forward 


9,300 

16,400 

11,200 

6,600 

2,800 


70,400  32,900 

63','ioO  !  16,700 
33,700  I       ... 
121,000 

[  20,200 
23,800        4,500 


£ 
18,600 
11,400 
22,200 
15,500 
15,100 
6,400 
69,600 
60,1100 
32,700 
58,700 

100,800 
20,900 
21,800 


420,100  1118,600     443,700 


657,600 


662,300 


June  30,  1897 


Rebate. 


I  Balance 
■Forward 


8,000 
12,600 
9,600 
6,800 
1,300 


£ 
21,900 
10,200 
16,700 
16,100 
13,900 
4,900 


27,400       78,800 


13,600 


66,400 
b7,700 
60,800 


78,200  ,835,400 
413,600 


31  Dec. 


Besides  paying  increased  dividends,  there  have  been 
some  notable  increases  in  the  amounts  set  aside  either 
by  addition  to  reserve,  or  by  reduction  of  premises 
accounts.  The  London  and  South-Western  Bank,  out 
of  the  premiums  received  upon  the  new  shares,  has 
added  £150,000  in  Consols  to  the  reserve  fund,  and  has 
applied  a  further  £10,000  to  writing  down  those  Consols 
to  90,  besides  appropriating  £10,000  more  to  reduction 
of  premises  account.  The  London  and  County  Bank 
places  £50,000  to  reserve,  and  disposes  of  £40,000  in 
writing  down  their  premises.  In  this  latter  way  Parr's 
Bank,  the  Capital  and  Counties,  and  London  and 
Midland  apply  respectively  £15,000,  £25,000,  and  £30,000. 
The  London  and  Provincial  Bank,  besides  making  their 
usual  addition  to  reserve  of  about  £6,000,  also  writes  off 
£10,000  from  the  premises  account,  and  the  Joint-Stock 
has  reduced  the  Imperial  Bank  purchase  account  by  the 
same  amount.  Several  of  the  banks  make  also  generous 
additions  to  their  ofiicers'  pension  by  insurance  funds, 
the  most  notable  being  £10,000  to  the  Capital  and 
Counties  Bank,  £5,000  each  by  the  Joint-Stock  and 
London  and  Midland,  and  .£4,000  by  the  London  and 
Provincial  Bank. 

The  amounts  carried  forward,  both  in  the  shape  of 
rebate  and  in  balance  of  undivided  profits,  are  decidedly 
better  than  those  reserved  in  the  same  way  twelve 
months  ago,  the  rebate  being  about  .£60,000  better  and 
the  balance  larger  by  £85,000.  On  the  other  hand,  it 
must  be  remembered  that  the  current  half-year  opens 
with  a  very  decided  falling  off  in  the  demand  for  money, 
and  in  the  rates  which  it  commands. 

We  conclude,  as  usual,  with  a  table  showing  the  pro- 
portions between  the  deposits  and  the  liquid  resources, 
as  given  in  table  B.  The  percentage  ranges  from 
728  per  cent,  in  the  case  of  Glyn,  Mills,  Currie,  and 
Co.,  down  to  37'2  per  cent,  for  the  City  Bank,  a  range 
much  greater  than  we  have  seen  on  any  previous 
occasion  ;  but  the  average  of  the  whole,  which  comes 
Out  at  51-4:  per  cent.,  is  only  fractionally  better  than  at 
June,  1897. 
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No.  of 
Banks.  Offices. 

Glyn,  Mills,  CurriecSi  Co.      1  ., 
Barclay  ar)d  Co. .Limited  181 

National  Provincial 176  .. 

Union    15  .. 

Prescott,  Dimfldale  3  .. 

Capital  .and  Counties   ...  2^3  .. 

London  &  Westminster.    27  .. 

Martins    12  .. 

London  ASouth-Western  190  . 

Parr's  70  .. 

Lloyds  2*8  .. 

London  and  Midland  ...  220  .. 

London  and  County 186  .. 

Wiiliams  &  Mane.  &  Salt.     67  .. 

London  and  Provincial...  161  .. 

City  22  .. 


Current  and 
Deposit 
Accounts. 
Table  A. 
£ 

,    14,806,000  . 

30,038,000  . 

47,984,Wi0  . 

,     16,321,000  . 

5,166,000  . 

,     19,170,000  , 

26,693,000  . 

2,400,000  . 

.      9,711,000  . 

20,120,000  . 

.     37,017,000  . 

22,619,000  . 

4«,826,000  .. 

13,043,003  . 

.      1),624,000  ., 

8,996,000  . 


Call,  and  Inve.stments  to 

Accounts. 

3 
Cash,  Money 

at  Call  and 

Percentage  of 

Investments. 

Col.  3  to  Col.  2. 

Table  E. 

June, 

June, 

£ 

1898. 

1897. 

10,782,000    . 

.     72-8 

..     63-4 

18,304,000     .. 

60-9     . 

..     61-6 

27.269.000     .. 

66-8     . 

.     58-8 

9,219,000     .. 

66-7     . 

..     66-7 

2.817,000     .. 

65-2     . 

..    6O-0 

10,319,000     .. 

.     63-8 

..     61-9 

14,013,000     .. 

62-5     . 

..     67-9 

1,222,000     .. 

50-9 

..     62-4 

4,943,000     .. 

.    6n-9    . 

.     520 

9,829,000     .. 

48-9     . 

.     46-2 

16,930,000     .. 

45-7     . 

..     44-7 

10,072,000    .. 

44-5     . 

.     46-2 

19,082,000     .. 

44-5     . 

46-1 

6,762,000     .. 

.     44-2     . 

..     43-1 

3,878,000     .. 

40-3     . 

.     460 

3,341,000     .. 

37-3     . 

.     38-9 

Totals 1,762    ...  326,424,000     ...  167.822,000     ...     51-4     ...     61-1 

Note.— The  Joint-Stock  Bank  is  not  included  in  the  above  comparison,  beoause 
the  money  at  call  is  included  in  *'  Bills  discounted,  loans.  &c." 


OUE  FOREIGN   TRADE. 


The  returns  of  our  trade  over  sea  for  the  month  of  July 
show  a  reduction  in  value,  both  for  imports  and  exports. 
In  view  of  the  circumstances,  however,  the  exhibit  is 
not  unsatisfactory,  as  the  month  this  year  contained  one 
working  day  less  than  July,  1897,  which  would  more 
than  account  for  the  small  decrease  in  imports,  and 
would  go  some  way  to  account  for  the  more  serious 
falling  off  in  export  values.  The  latter  were  also 
greatly  affected  by  the  culmination  of  the  rush  last  year 
to  anticipate  the  new  United  States  tariff,  and  by  the 
check  to  ccal  shipments  due  to  the  strike  in  South 
Wales,  which  is  still  in  progress.  The  total  value  of 
imported  commodities  for  the  month  was  £35,903,039, 
as  compared  with  £36,123,523  in  the  corresponding 
month  last  year,  being  a  decrease  of  £220,484,  or  06  per 
cent.  Our  exports  were  valued  at  £20,089,878,  which 
compares  with  £21,501,452  in  the  same  month  of  1897, 
the  difference  of  £1,411,574,  being  equal  to  6-6  per  cent. 

For  the  seven  months  of  the  current  year  imports  have 
reached  an  aggregate  value  of  £271,881,490,  as  compared 
with  £261,343,266  in  the  corresponding  period,  being  an 
increase  of  £10,538,224,  or  4-0  per  cer^t.  The  value  of 
British  products  exported  in  the  same  period  is  set  down 
at  £132,598,057,  against  £138,911,904,  showing  a 
decrease  of  £6,318,847,  or  4-6  per  cent.  Ee-exports 
have  been  much  on  the  same  scale  as  last  year,  the 
month  of  July  showing  an  increase  of  £228,664,  which 
reduces  the  falling  off  for  the  seven  months  to  £162,412. 

There  was  a  great  expansion  in  the  importation  of 
breadstuffs  last  month,  the  receipts  of  wheat  amounting 
to  7,133,900  cwts,  as  compared  with  only  3,904,000  cwts 
in  July,  1897.  It  is  satisfactory  to  note  also  that  a  large 
portion  of  the  increase  was  in  the  shipments  from  India, 
our  imports  thence  being  2,382,000  cwts,  against  only 
37,200  cwts  in  the  corresponding  month  last  year. 
Australasia  also  contributed  a  first  shipment  for  this 
year,  or,  in  fact,  for  three  years  past,  of  60,200  cwts. 
The  United  States  supplied  about  1,500,000  cwts  more 
than  last  year,  while  there  was  a  reduction  of  nearly 
500,000  cwts  in  the  quantity  received  from  Russia.  We 
are  still  paying  considerably  higher  prices  for  wheat  than 
we  did  last  year,  as  the  increase  in  the  quantity  imported 
comes  out  at  82  per  cent.,  while  the  rise  in  value  is 
109  per  cent.  The  effect  of  higher  prices  is  strikingly 
shown  in  the  imports  of  wheat  for  the  seven  months,  as 
while  we  received  only  843,000  cwts  in  excess  of  the 
quantity  imported  last  year,  we  have  paid  for  it  nearly 
£4,000,000  more.  Dead  meat  imports  show  a  decline 
of  £360,000  for  the  month,  chiefly  on  account  of  smaller 
quantities  of  American  bacon  and  hams  and  frozen 
mutton  from  Australia.  There  was  also  a  considerable 
falling  off  in  imports  of  Canadian  and  American  cheese. 
Receipts  of  sugar  were  somewhat  smaller  than  last  year, 
but,  contrary  to  previous  experience,  values  have  risen  in 
proportion,  as  we  paid  £527,175  for  1,095,695  cwts  of 
raw  8ug»r,  as  compared  with  only  £518,535  for  1,200,825 
cwts  in  July,  1897. 

Imports  of  metal  show  a  small  general  decline  for  the 
month,  but  not  more  than  would  be  accounted  for  by  the 
loss  of  a  day.     For  the  seven  months  the  total  value  of 


imported  metals  exceeds  the  corresponding  figures  for 
last  year  by  £140,000.  As  regards  textile  materials, 
cotton  came  to  hand  in  considerably  increased  quan- 
tities, but  as  wiU  be  seen  from  our  tables  in 
the  Supplement,  "prices  were  lower,  the  percentage 
of  increase  being  84-1  and  58-5  in  quantity  and  value 
respectively.  Probably  on  account  of  the  American 
occupation,  there  was  a  largely  increased  importa- 
tion of  hemp  from  the  Philippine  Islands  last  month. 
Wool  came  to  hand  in  largely-augmented  quantities 
from  Australia,  but  this  was  more  than  offset  by  a 
falling  off  in  the  shipments  from  South  Africa  and 
India.  Although,  however,  the  total  receipts  were 
1,100,000  lbs  less  than  in  July,  1897,  the  amount  paid 
for  it  was  £50,000  more.  Our  imports  of  wool  for  the 
seven  months  this  year  show  a  falling  off  both  in 
quantity  and  value  as  compared  with  the  corresponding 
period  last  year.  Imports  of  timber  declined  to  the  extent 
of  nearly  £900,000  for  the  month,  making  the  decrease 
for  the  year  to  date  £2,200,000.  There  was  a  small 
general  decrease  in  the  value  of  manufactured  articles 
imported,  though  the  total  for  the  seven  months  is  still 
£850,000  in  excess  of  last  year. 

Coming  to  the  export  figures,  the  coal  strike  has  cut 
both  ways,  for  while  the  quantity  of  coal  shipped  last 
month  was  only  2,953,336  tons,  as  compared  with  3,706,918 
tons  in  July  last  year,  a  decrease  of  753,600  tons,  or 
20-3  per  cent.,  the  value  fell  only  from  £1,668,123  to 
.£1,603,011,  or  98  per  cent.  In  the  seven  months  of 
this  year  our  exports  of  coal  have  been  1,431,000  tons 
less  than  in  the  same  period  last  year,  but  the  decrease 
in  value  was  only  £9,000.  Another  article  classed  as 
raw  material  which  shows  a  heavy  falling  off  is  wool, 
the  value  of  which  was  only  £40,827,  as  compared  with 
£400,291  in  July,  1897,  the  United  States  having  taken 
only  167,900  lbs,  as  compared  with  8,291,900  lbs  in  the 
corresponding  month.  As  this  factor^a  reduction  in 
the  takings  of  the  United  States  —  obtains  almost 
throughout  the  export  returns,  we  give  in  tabular  form 
the  value  of  the  principal  items  of  export  to  the  United 
States  for  the  month  and  the  seven  months  in  the  last 
three  years : — 

Exports  to  United  States. 


Beer  and  ale 

Salt  

Spirits 

Wool    

Cotton  piece  goods    . . . 

Jute  yarn   

Jute  piece  goods 

Linen  yarn    

Linen  piece  goods  

Silk,  Ac 

Woollen  and  worsted  yams 

Woollen  tissues  

Worsted  tissues  

Carpets    

Hardware  and  cutlery  . . . 

Iron  and  ste€l  

Machinery 

Alkali  

Bleaching  materials 

Cement   

Earthenware    

Paper  and  stationery 

Saddlery,  &c 

Skins  and  furs 


July. 


1898. 


£ 

5,462 
3,522 
9,657 
4,927 
6,7829 

87,881 

2,256 

145,453 

23,452 

47 

53,294  i 

87,679 

2,967 

6,116 

92,441 

30,083 

11,368 

16,291 

6,054 

47,112 

9,185 

3,382 

80,468 


1897. 


1896. 


£ 

5,814 

4,882 

6,057 

361,4531 

108,595 

374 

95,281 

3,540 

211,672 

18,882 

5,057 

69,065 

259,292 

7,300i 

14,035 

104,4261 

30,7441 

25,535 

16,114 

10,152 

54,961 

8,087 

2,774 

88,633 


£ 

6,919 

5,931 

8,032 

11,927 

103,087 

303 

104,518 

2,312 

160,%9 

24,225 

650 

140,9441 

174,0511 

3,083 

14,532 

220,245 

34,050 

32,636 

17,382 

10,048 

62,773 

2,285 

3,617 

59,995 


Seven  Months. 


1898. 


1897. 


1896. 


£ 

81,505; 

47,533 

70,669 

56,296 

717,439 

2,309 

484,310 

21,282 

979,819 

186,710 

7,524 

168,013 

507,933 

18,500 

45,965 

827,462' 

208,584 

110,185 

120,263 

55,736, 

335,077 

61,190 

22,274, 

411,842; 


105,659 

61,416; 

123,563] 

1,084,4041 

l,098,56i: 

2,555! 

993,707i 

26,163 

1,540,330;  1, 

167,332: 

64,458' 

838,847' 

2,292,984|1, 

42,6871 

123,960i 

944,80711, 

157,311 

322,768 

126,119 

73,319 

472,686 

76,673 

25,314 

407,360 


805,928  1,512,729  1,204,514  5,548,420  11,172,983  9,223,593 


£ 

93,628 

46,253 

51,523 

179,409 

897,803 

1,966 

661,725 

10,335 

,174,354 

192,048 

33,702 

830,767 

,693,609 

50,058 

98,162 

,376,763 

408,24f 

300,046 

152,681 

86,612 

452,188 

75,462 

30,713 

325,539 


This  statement  goes  far  to  explain  the  falling  off  in  our 
export  trade  last  month  and  throughout  the  current  year. 
There  are  signs  of  partial  recovery  in  some  directions,  as 
the  stocks  accumulated  last  year  are  probably  getting 
exhausted.  In  the  ease  of  many  articles,  however,  it 
must  be  concluded  that  the  States  will  to  an  increasing 
extent  supply  their  wants  at  home. 

The  revival  in  the  Indian  demand  for  cotton  piece- 
goods  was  well  maintained  last  month,  and  the  total 
shipments  for  this  year  now  show  an  increase  as  com- 
pared with  the  first  seven  months  of  1897.  Our  ship- 
ments of  metal  manufactures  do  not  show  the  expansion 
that  might  be  expected  from  the  activity  at  our  indusr 
trial  centres,  there  being  a  falling  off  of  about  £200,000 
for  the  month  in  iron  and  steel  goods.  The  decrease 
occurred  chiefly  in  shipments  of  railroad  iron  to  India, 
Egypt,  Japan,  and  South  America.  The  value  of  different 
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descriptions  of  machinery  shows  but  little  variation 
from  last  year's  totals,  and  the  exports  of  the  less 
important  classes  of  commodities  present  no  very  striking 
features. 


BUSINESS    NOTES 


The  Lord  Chancellor  on  the  Companies  Bill. — It  is  to  be 
hoped  that  it  may  be  taken  as  a  sign  of  grace  that  the 
Lord  Chancellor  has  felt  constrained  to  offer  excuses  for 
the  delay  of  the  Lords  Committee  in  dealing  with  the 
Companies  Bill.  Speaking  in  the  House  of  Lords  on 
Thursday  he  said  : — "  In  relation  to  the  report  of  the 
Committee  on  the  Companies  Bill,  which  has  now  been 
sitting  for  two  sessions,  I  desire  to  explain  that  the 
evidence  on  the  subject,  which  is  very  voluminous  and 
important,  has  been  printed  by  the  order  of  the 
House,  but  there  has  been  no  time  for  the  Com- 
mittee to  consider  their  report.  Of  course,  the 
subject  of  the  whole  formation  of  joint  stock  com- 
panies has  been  for  a  considerable  time  before  the  public 
eye,  and  I  am  not  surprised  that  a  great  many  people  are 
desirous  that  the  report  of  the  Committee  should  be 
issued  with  the  sanction  of  all  the  members  of  the  Com- 
mittee. But  the  evidence  did  not  close  until  late  in  the 
session,  and  there  has  been  no  time  since  that  period 
for  the  members  of  the  Committee  to  meet  and 
consider  what  report  they  should  make  on  the  Bill 
originally  submitted  to  them  for  consideration.  It 
is  as  well  to  understand  the  difficulties  in  the  way  of 
that  Committee  going  through  the  matter  more  quickly 
than  they  have  been  able  to  do.  My  noble  and  learned 
friends,  Lord  Davey  and  Lord  Macnaghten,  are 
members  of  that  Committee ;  and  undoubtedly  their 
presence  and  authority  will  give  a  value  to  the  report 
when  it  is  made  which  it  would  not  possess  if  they 
were  not  present.  There  are  other  noble  lords  who  are 
familiar  with  commercial  and  financial  questions  who 
have  been  associated  with  us,  and  it  has  been  a  very 
great  advantage  to  us  all  that  we  should  meet  and 
consider  these  questions  with  reference  to  any  legislation 
which  might  be  intended  to  be  passed.  Certainly  it  is 
our  hope,  if,  as  we  desire,  we  should  be  reappointed, 
that  we  shall  be  able  in  some  way  to  suggest  some 
amendments  to  the  law,  which  I  for  one  quite  admit  are 
required  in  the  present  state  of  things,  where  almast 
all  the  great  commercial  interests  of  the  country  are 
tending  towards  the  establishment  of  joint-stock  com- 
panies. It  is  not  unnatural  that  a  great  number  of 
persons  are  interested  in  this  question,  and  would  desire 
the  assistance  of  your  lordships  in  legislation  on  the 
subject.  The  problem  is  not  an  easy  one  to  solve,  but, 
speaking  for  myself — as  we  have  not  had  time  to  con- 
sider the  evidence  I  cannot  speak  for  the  whole  Com- 
mittee— I  should  certainly  say  that  nothing  more 
disastrous  could  happen  to  the  commerce  of  the  country 
than  any  attempt  to  place  shackles  on  the  development 
of  joint-stock  companies  carrying  on  industrial  enter- 
prise. A  part  of  the  evidence  which  will,  no  doubt, 
make  a  great  impression  on  us,  points  to  the  ridiculously 
small  proportion  which  what  are  called  fraudulent  com- 
panies bear  to  the  enormous  mass  of  bond  fide  commer- 
cial enterprises — bojid  fide  and  profitable  in  all  respects. 
But  it  has  been  impossible  to  proceed  more  quickly  in 
this  matter  by  reason  of  the  draft  which  the  Com- 
mittee makes  upon  the  judicial  strength  of  the  Hsuse." 
It  would  have  been  interesting  if  the  Lord  Chancellor 
had  further  informed  the  House  how  often,  and  for  how 
many  hours,  the  Committee  sat  during  the  past  session, 
and  how  long  it  is  since  they  completed  the  taking  of 
evidence.  It  is  on  record  with  what  decorous  dilatori- 
ness  they  dawdled  during  the  previous  session,  and  if 
they  have  been  proceeding  in  the  same  leisurely  manner 
this  year  the  Lord  Chancellor's  explanations  are  more 
likely  to  be  regarded  as  an  indication  of  a  guilty  con- 
science than  accepted  as  a  valid  excuse.  But  however 
that  may  be,  when  his  Lordship  speaks  of  the  relatively 
small  number  of  fraudulent  companies,  he  apparently 
forgets  that  one  of  the  main  defects  of  the  existing  law 
is   that   it  puts   almost   insuperable    obstacles    in    the 


way  of  bringing  home  fraudulent  or  irregular 
practices  to  those  by  whom  they  have  been  perpetrated. 
That  the  proved  frauds  have  been  comparatively  few 
is  true,  but  that  the  cases  where  defrauded  investors 
have  been  unable  to  fix  responsibility  or  obtain  redress 
have  been  multitudinous  is  only  too  notorious.  It  is  to 
improve  this  state  of  things  that  the  Companies  Bill  is 
called  for,  and  we  trust  that  we  are  not  going  to  find 
the  Lords  Committee  advancing  the  past  immunity  of 
fraudulent  promoters  as  an  argument  against  a  thorough 
reform.  Besides,  the  law  as  it  at  presant  stands,  per- 
mits of  practices  which  the  Inspector-General  in 
Companies  Liquidation  has  over  and  over  again  denounced 
as  practically  legalised  frauds,  and  these  can  hardly  have 
been  in  the  mind  of  the  Lord  Chancellor  when  making  the 
above  statement.  There  are,  moreover,  many  devices  by 
which,  while  keeping  within  the  letter  of  the  law,  wily  and 
unscrupulous  promoters  are  able  to  fleece  the  public. 
And  when  the  Lord  Chancellor  tells  us  that  nothing 
more  disastrous  could  happen  to  the  commerce  of  the 
country  than  any  attempt  to  put  shackles  on  the  develop- 
ment of  joint-stock  companies  carrying  on  industrial 
enterprise,  it  may  not  be  out  of  place  to  remind  him  that 
nothing  could  possibly  be  more  detrimental  to  sound 
joint-stock  enterprise  than  the  discredit  into  which  it 
has  been  brought  by  the  abuses  it  is  the  object  of  the 
Companies  Bill  to  prevent  or  punish.  Eecent  revelations 
would  seem  to  have  been  sufficient  to  put  the  Lords 
Committee  upon  their  defence  in  regard  to  the  delay  in 
dealing  with  the  matter  for  which  they  are  responsible. 
Let  us  hope  that  these  will  also  clear  their  minds  of  any 
illusions  as  to  the  magnitude  of  the  evils  to  be  combatted. 


The  American  Railroad  Market. — For  months  past  the 
attention  of  professional  Stock  Exchange  operato'-s  has 
been  chiefly  directed  to  American  railroad  shares,  and 
while  the  war  between  the  United  States  and  Spain 
dragged  en  it  was  confidently  predicted  that  when,  at 
last,  the  Spaniards  recognised  the  hopelessness  of  the 
struggle  and  sued  for  peace,  "  Yankees"  would  advance 
by  leaps  and  bounds.  On  Thursday  the  announcement 
that  the  protocol  embodying  the  proposed  terms  for  a 
treaty  of  peace  had  been  agreed  upon  in  Washington 
caused  a  sharp  all-round  advance  in  American  rail- 
road securities ;  but  profit-taking  quickly  led  to 
a  reaction,  and  yesterday  prices  weakened  in  sympathy 
with  the  revival  of  political  uneasine3S  on  the  subject  of 
the  Anglo-Russian  relations  in  China.  In  considering 
whether  or  not  the  hopeful  expectations  regarding  the 
course  of  American  railroad  issues  are  likely  to  be 
realised,  it  has  to  be  noted,  in  the  first  place,  that  the 
upward  movement  in  the  past  three  months  has  been 
general  and  important,  as  tne  comparison  between  the 
prices  ruling  in  April,  shortly  before  the  actual  declara- 
tion of  war,  and  those  reached  on  Thursday  last,  set  out 
in  the  subjoined  table,  will  show  : — 

This  Week. 
$ 

Atchison,  Topeka,  &c 14J  . . 

Do     Pref 37i  .. 

Baltimore  and  Ohio 17 

Central  Pacific 18 

Chesapeake  and  Ohio   26 

Chicago,  Jlilvvaukee,  &a 108  J  . . 

Denver  and  Rio  Grande 13J  . . 

Do    Pref 54 

Erie  First  Pref 38i  .. 

Illinois  Central 112^  . . 

Lake  Shore 199|  . . 

Louisville  and  Nashville 58^  . . 

New  York  Central    123J  . . 

New  York,  Ontario,  &o 16|  . . 

Norfolk  and  Western  Pref 57g  . . 

Northern  Pacific  Pref 76 J  . . 

Peunsvlvania  ($50)    61^  . . 

Reading  First  Pref.  (§50)    ....  22i  . . 

Union  Pacific    26^  . . 

When  the  "  slump"  took  place  in  April  we  pointed  out 
that,  as  the  ultimate  result  of  the  war  was  a  foregone 
conclusion,  and  ,as  the  efiebit  of  the  conflict  upon 
American  trade  was  unlilcely  i'o  be  serious,  the  fall  in 
prices    was    excessive ;    tot  -  in    the     interval  market 


in  April. 
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valuations  have  assumed  a  very  different  complexion, 
and  it  is  not  easy  to  see  where  such  an  improvement  in 
the  net  earnings  of  the  companies  as  would  justify  a 
further  advance  in  quotations  is  to  come  from.  In 
the  pasi  twelve  months  the  traffics  of  the  prin- 
cipal roads  were  largely  swollen  by  the  enormous 
grain  shipments,  rendered  necessary  by  deficient  crops 
in  Europe,  and  by  the  return  freights  comprising 
the  purchases  of  stock,  plant,  and  machinery  by  the 
fortunate  farmers.  Eecently,  however,  there  has 
been  a  distinct  check  to  the  expansion  of  gro3s  earnings, 
and  in  some  cases  an  actual  decrease.  But,  we  are 
told,  the  conclusion  of  the  war  is  to  mark  the  beginning 
of  an  area  of  unprecedented  trade  and  industrial  pros- 
perity. Throughout  the  war,  as  the  figures  published  by 
us  a  fortnight  ago  clearly  proved,  the  general  business 
of  the  States  had  not  been  interfered  with  ;  had,  in  fact, 
benefited  from  the  expenditure  of  the  Government  in 
moving  and  victualling  the  troops,  and  in  warlike  prepara- 
tions :  ED  that  while  it  may  happen  that  the  hopes  of 
trade  expansion  may  be  justified,  there  does  not  appear 
to  be  in  the  prospect  sufficient  likelihood  of  such  an  even- 
tuality as  to  make  "  Yankee? ,"  as  a  whole,  desirable 
investment  purchases  at  current  quotations,  whatever 
attractions  they  may  offer  for  in  and  oat  dealing. 


Lord  Charles  Beresford's  Mission  to  China. — Comment- 
ing last  week  upon  the  report  of  the  Commercial  Intelli- 
gence Committee,  we  suggested  that  the  Associated 
Chambers  of  Commerce  would  do  better  if,  instead  of 
calling  upon  the  Government  to  despatch  missions  to 
foreign  countries  to  investigate  and  report  as  to  the 
openings  to  be  found  there  for  the  extension  of  our  trade 
and  the  means  by  which  we  could  best  avail  ourselves  of 
them,  they  undertook  this  task  on  their  own  account. 
We  welcome,  therefore,  the  announcement  that  they 
have  now  commissioned  Lord  Charles  Beresford  "  to 
proceed  to  China  and  make  a  report  on  the  future 
prospects  of  British  trade  and  commerce  with  that 
country,  and  especially  to  what  extent  the  Chinese 
Government  appear  to  be  in  a  position  to  gua- 
rantee the  safe  employment  of  British  capital 
now  in  the  interior  of  the  country,  as  well 
aa  in  the  immediate  future."  There  is  an  element  of 
surprise  in  this  appointment  of  Lord  Charles  Beresford, 
as  the  special  qualifications  he  has  hitherto  shown  him- 
self to  possess  are  not  such  as  might  be  held  to  mark 
him  out  for  such  a  mission.  He  is,  however,  a  man  of 
distinction,  character,  energy,  and  ability,  and  those 
who  have  appointed  him  have  the  right  to  choose  their 
own  agent.  The  great  thing  is  that  the  Associated 
Chambers  are  now  wisely  bestirring  themselves  instead 
of  sitting  idly  down  and  calling  upon  the  Government 
to  help  them. 


The  New  Zaaland  Customs  Tariff.— A  Renter's  tele- 
gram, dated  the  9th  inst.,  states  that  the  New  Zealand 
Budget  statement,  delivered  on  that  day,  shows  a 
surplus  for  the  year  ending  the  31st  March  last  of 
£521,000.  That,  however,  is  not  quite  accurate,  for  the 
actual  revenue  surplus  for  the  year  was  £385,300,  and  it 
was  the  net  cash  balance  at  the  end  of  the  year,  which 
includes  other  things  than  the  revenue  surplus,  that 
amounted  to  €.521,000.  Still,  a  surplus  of  £.:!85,000  is 
■ufRciently  satisfactory  and  substantial,  and  it  certainly 
will  not  be  unwelcome  news  here  that  it  is  proposed  to 
utilise  a  portion  of  it  in  making  a  remission  of  5  per 
cent,  on  the  import  duties  upon  British  manufactured 
goods. 

The  Direction  of  Our  Foreign  Trade.  —  The  tables 
appended  to  this  month's  Board  of  Trade  Returns  show 
with  what  countries  the  principal  movements  for  the 
first  six  months  of  the  year,  as  compared  with  the  same 
period  in  1897,  have  taken  place.  The  following  is  a 
summary  of  the  total  trade  carried  on  between  British 
possessions  and  foreign  countries  respectively  :— 


First  Six  Months. > 

1898.  1897.  1896. 

Imports  from —  £  f  £ 

British  possessions 47,603,700  . .     46,901,100  . .     47,817,700 

Foreign  countries ..  188,321,300  ..  178,516,900  ..  168,702,700 

Total  23^/,925,000  . .  225,418,000  . .  216,520,400 

Exports  to — 

British  possessions 40,085,100  . .  38,817,700  . .  40,800,700 

Foreign  countries 72,423,100  ..  78,592,700  ..  78,202,000 

Total  112,508,200  ..  117,410,400  ..  119,002,700 

Imports  from  British  possessions,  it  will  be  observed, 
show  no  very  marked  variations  over  the  three  years. 
As  compared  with  1897,  the  principle  feature  of  the  past 
six  months  was  a  falling  off  in  the  value  of  imports  from 
Australia,  due  to  the  smaller  quantity  and  lower  price 
of  colonial  wool  received.  The  increase  in  foreign 
imports  was  almost  entirely  due  to  the  greatly  increased 
supplies  of  American  wheat  and  cotton  and  the  higher 
price  of  the  former.  The  adverse  movement  in  our 
export  trade  was  also,  as  we  show  elsewhere,  largely  con- 
sequent upon  our  trade  with  the  United  States,  there 
being  slight  increases  in  the  value  of  our  exports  to 
most  of  the  European  countries,  China,  Japan,  and  South 
America.  The  improvement  in  the  trade  with  British 
possessions  was  mainly  on  account  of  the  recovery  of 
India  from  last  year's  famine  and  the  consequently 
increased  demand  for  our  cotton  piece  goods  and  other 
manufactures.  There  was  a  smaller  gain  in  exports  to 
Canada,  while  shipments  to  South  Africa  fell  off  by 
about  half-a-million  in  the  six  months. 


The  Collection  of  Trade  Debts  in  Russia.— We  take 
the  following  from  a  report  on  the  trade  of  the  Consular 
district  of  Odessa  by  Mr  Acting-Consul  Mackie  : — "In 
view  of  a  practice  prevailing  among  English  firms, 
examples  of  which  have  come  under  my  notice  during 
the  past  months,  of  instituting  in  England  legal  pro- 
ceedings against  individuals  or  firms  domiciled  in  Russia 
to  enforce  settlement  of  claims  against  such  persons,  it 
would  be  well  if  British  merchants  could  be  brought  to 
realise  the  fact  that  such  ventures  are  in  the  majority  of 
oases  fruitless  of  result,  and  profitable  only  to  those 
lawyers  responsible  for  the  commencement  and  conduct 
of  the  suit.  Judgments  obtained  in  an  English  court 
cannot  be  enforced  in  Russia,  since  Russian  law  takes 
no  cognisance  of  the  decrees  of  tribunals  of  other 
countries.  A  writ  issued  by  a  British  court  and  served 
on  any  person  residing  in  Russia,  is  consequently  no  better 
than  waste  paper,  unless  the  individual  or  firm  against 
whom  it  is  made  out  is  the  owner  of  property  in 
England,  when  it  is  obvious  that  in  so  far  as  the  pro- 
perty in  question  covers  the  liabilities  of  the  debtor 
debts  may  be  recovered.  In  the  latter  case,  and  in  no 
other,  can  the  decisions  of  a  British  tribunal  be  enforced. 
A  further  point  which  is  worthy  of  the  attention  of 
tradesmen  who  have  small  outstanding  debts  in  this 
country  is  that  the  sums  owing,  even  when  paid,  are  fre- 
quently hardly  sufficient  to  cover  the  cost  of  collection. 
Application  has  not  unfrequently  been  made  to  this  office 
by  firms  anxious  to  recover  on  bills  for  small  sums,  even 
under  £1,  when  it  is  clear  that  the  collector's  fee  for  so 
doing  would  completely  swallow  up  the  amount  of  in- 
debtedness. It  is,  perhaps,  as  yet  hardly  realised  by 
those  engaged  in  trade  in  our  country  that  Consular 
officers  are  debarred  by  the  rules  of  the  service  from 
themselves  collecting  debts." 


Band  Gold  Production. — During  July  a  further  sub- 
stantial increase  took  place  in  the  output  of  gold  from 
the  Rand  district  of  the  Transvaal,  despite  the  fact  that 
in  several  of  the  mines  there  was  a  short  supply  of  native 
labour.  The  production  of  the  precious  metal  for  the 
month  reached  a  total  of  359,343  ounces,  comparing 
with  344,670  ounces  in  the  preceding  month  and  242,479 
ounces  in  the  corresponding  month  of  last  year,  an 
increase  of  14,673  ounces  in  the  former  case,  and  of 
116,866  ounces,  or  nearly  50  per  cent.,  in  the  latter. 
The  monthly  results  for  the  past  seven  months  are  shown 
in  the  following  table,  with  the  usual  comparisons : — 
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1898.  1897.  1896.               1895. 

Ounces.  Ounces.  Ounces.  Ounces. 

January 313,826  ..  209,832  ..  148,178  ..  177,463 

February 297,975  ,.  211,000  ..  167,018  ..  169,296 

March    325,907  ..  232,067  ..  173,952  ..  184,945 

April 335,125  ..  235,698  ..176,707  ..  186,023 

May    344,160  ..  248,305  ..  195,008  ..  194,580 

June 344,670  ..  251,529  ..  193,640  ..  200,941 

July  359,343  ..  242,479  ..  203,873  ..  199,453 

2,321,006     . .  1,630,909     . .  1,258,376     . .  1,312,700 

The  aggregate  of  2,321,006  ounces  for  the  seven  months 
exhibits  an  improvement  of  690,097  ounces  over  the 
yields  for  the  corresponding  period,  or  over  42  per  cent. 
In  the  subjoined  table  the  returns  for  the  past  three 
months  and  the  profits,  where  stated,  are  set  out : — 


Ozs. 

6,561 

1,633 

7,949 

2,863 

3,079 

11,510 

3,658 

12,945 

11,140 

7,422 

6,290 

13,045 

13,277 

10,697 

673 
2,506 
3,044 
6,430 
8,316 
4,076 
1,552 
6,009 
7,911 
6,511 
4,114 
4,303 
12,014 
2,373 
5,790 
4,003 

3,137 

4,659 

4,509 

4,244 

9,967 

2,161 

1,844 

3,212 

1,584 

4,891 

2,272 

3,393 

2,799 

4,316 
18,302 

7,739 

2,716 

1,303 

3,7781    5,538 
10,166  20,400 


that  native  labour  vsras  still  scarce  at  the  Block  B., 
Langlaagte  Star,  North  Randfontein,  and  Eobinson- 
Randfontein  mines. 


Angeto 

Balmoral 

Bonanza 

Bufielsdoom 

Champ  d'Or 

City  and  Suburban . 

Consolidated   Main 

Crown  Deep 

Crown  Beef 

Driefontein 

Durban  Boodepoort  . . . 

Perreira    

Geldenhuis  Deep    

Geldenhuis  Estate 

Geldenhuis  Main  Reef  . 

George  Goch    

Ginsberg  

Glencairn 

Henry  Nourse 

Johannesburg  Pioneer  . 

Jubilee 

Jumpers 

Jumpers  Deep 

Knight's   

Ijancaster 

Langlaagte  Block  B  . . . 

Langlaagte  Estate 

Langlaagte  Star 

May  Consolidated 

Meyer  and  Charlton  . . . 

New  Comet 

ifew  Heriot 

iJew  Kleinfontein  

New  Modderfontein  . . . 

New  Primrose 

Wew  Kietf ontein 

New  Spes  Bona 

!Nigel 

N-orth  Randfontein    . . , 

Nourse  Deep   

Paarl  Central 

Pbrgas  Randfontein   . . 

Srincess  Estate 

Bietfontein  "A"    

Robinson 

Robinson  Deep   

RoWnson-Randfontein 

Boodepoort  Gold 

Boodepoort  M.R 

'  Rose  Deep    

Salisbury 

Sinamer  and  Jack   . . . . 

Treasury 

Van  Ryn  

Village  Main  Reef  . . . . 

Wemmer 

West  Band 

Windsor    

Wolhuter      

Worcester  Exploration 

York  Gold    


11,243'  10,837 

2,392|   2,338 

14,0591 13,585 

11,918, 11,253 

7,1311   6,627 

6,336:   6,301 

11,923!  13,144 

14,199j  13,552 

11,187  10,993 


1,385 
2,671 
3,079 
6,664 
7,797 
6,191 
2,551 
6,591 
8,514 
7,208 
4,440 
3,912 
12,010 
1,927 

4,i78 
2,757 

* 

5,393 
3,809 

10,282 
1,577 
1,988 
3,275 
2,442 
5,114 
2,791 
3,620 
3,177 
4,411 

18,447 
6,500 
3,004 
1,326 
4,229 

11,478 
2,500 

17,317 
4,005 
4,276 

11,214 
6,248 
1,574 
2,029 
6,948 

« 

2,562 


877 
2,179 
3,157 
6,629 
8,348 
5,848 
2,675 
6,170 
8,534 
6,766 
4,465 
4,309 
7,786 
2,196 


4,007 

2,868 

5,804 

5,0471 

4,238l 

10,086 

1,729 

1,788 

3,166 

2,057 

4,606 

2,818 

3,166 

3,199 

4,200 

20,053 

5,802 

3,003 

1,415 

4,224 

10,992 

2,250 

16,293 

3,787 

4,198 

9,351 

6,35£ 

1,21. 

2,01t 

6,G4b 

2,796 

2,280 


18,230 


19,150 
21,980 
11,203 


25,100 

22,675 

506 

6,302 
9,639 


9,585 
7,950 
8,575 
5,000 


6,071 
4,011 


17,004 


5,500 


2,150 

7,263 

40,500 


19,150 
20,680 
10,615 

28,887 

24,000 

22,306 

215 

6,415 
10,038 
17,800 


19,763 


18,893 


16,100 
20,497 


30,054 

23,100 

21,740 

184t 

5,937 

9,317 

17,633 


Wills  and  Bequests.— The  Illustrated  London  News 
gives  the  foUovring  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr   Samuel  Walker,   late   of  Petersham  House,  Peter-  £ 

sham,  Surrey 440,686 

General   Charles    Crutchley,  late  of   Sunninghill  Park, 

Berks  190,135 


Mr  John  Paget,  late  of  28  The  Boltons,- South  Kensington 
Mrs   Mary  Anne   Perrins  Perrins,  late  of  23  Hyde  Park 

place    

Mr  Richard  Ernest  Horn,  late  of  42  Park  lane 

Captain  Arthur  Charles  Pretyman,  J.P.,  late  of  Haughley 

Park,  Stowmarket,  Suffolk 

Bev.  Sir  Valentine  Knightley,  J.P.,  late  of  Preston  Capes, 

Daventry,  Northampton    

Mr  Henry  Robert  Poole,  D.L  ,  J.P.,  late  of  Reinweddfa, 

Beaumaris,  Anglesey  .^ 


81,781 

59,649 
50,876 

34,712 

16,533 

19,689 


6,689 


1,700 
15,536 
3,574 
4,3571 
8,7281  22,300 
G,076 
1,267 
2,106 
7,186 
2,764 
2,017 


3,204 
8,016 


8,710 
8,460 
8,346 
5,000 


5,754 

4,569 

11,030 

6,421 

15,736 


4,100 


2,150 

5,969 

38,500 


6,800 
17,550 


6,223 

5,000 

17,000 

13,525 

3,667 
6,588 
5,040 


8,315 
6,750 
7,100 
4,157 


11,100 
5,663 
5,133 
5,958 
5,076 

14,515 


4,500 


1,950 

6,752 

38,000 


6,255 
14,700 


6,120 

5,200 

13,000 

12,075 

3,243 
9,009 
5,247 


FRANCE. 
(fbom  our  own  coeeespondent.) 

Paris,  Aug.  11. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOR. 
Aug.  11, 1898. 
t  c 

Capital  of  the  Dank 182,500,000    0 

Profita  in  addition  to  capi- 
tal {Art  Law  of  June  9, 

1857)    8,002,313  54 

Reserve   of   the  Bank  and 

its  branches 22,105,750  14 

Reset  ve  of  landed  property      4,000,000    0 

Special  Reserve 8,407,444  16 

Notes  in  circulation 3,520,615,055    0 

Interest  on  securities  trans- 
ferred or  deposited   19,827,300  50 

Bank  notes    to    order,    re- 
ceipts payable  at  sight. .     14,908,974  48 
Treasury    account    current 

creditor 307,430,010  77 

Current  accounts,  Paris 406,987,447  76 

Do    branch  banks    71,066,101    0 

Dividends  payable    3,128,843  25 

Discounts  and  sundry  inte- 
rests           2,790,207  96 

Rediscounted   the   last   six 

months  1,008,015  68 

Sundries    28,315,214  51 


Total  4,601,091,678  75 

CBEDITOB, 

Cash  in  hand  and  in  branch  f  o 

banks 3,123,098,388  43 

Commercia!  bills  overdue  ..  516,967  70 

Commerci'il  bills  discounted 

in  Paris  not  yet  due 216,630,262    6 

Treasury  bills 44,497  94 

Commercial    bills,    branch 

banks 418,607,653    0 

Advances    on     deposits    of 

bullion    

Do  in  branch  banks 3,661,000    0 

Do  in  public  securities    . .  167,696,776  29 
Do  by  branch  banks 219,341,718    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857, 
and  March  29, 1878)   ....  180,000,000    0 

Government  stock  reserve..     12,980,760  14 
Do  disposable 99,621,614  93 

Rentes  Immobilis6es    (Law 

of  June  9, 1857)   100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   18,365,809  17 

Expenses  of  management . .       1,984,176  18 

Employ  of  the  special  re- 
serve          8,407,444  16 

Sundries    30,134,620  75 


Aug.  4, 1898. 
f     o 
182,500,000  0  . 

Aug.  12, 1897. 

.  182,500,000  0 

8,002,313  54  . 

.   8,002,313  54 

22.105,750  14  . 

4,000,0(X)  0  . 

8,407,444  16  . 

3,577,991,815  0  . 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,674,634,860  0 

22,492,884  22  . 

.   18,278,243  52 

14,473,160  14 

.   18,952,870  19 

.  301,264,012  70 

421,563,544  63 

70,612,669  0 

.   3,379,834  25 

.  231,390,694  97 
.  427,528,570  44 
.  77,106.505  0 
.   3,197,731  90 

.   2,556,946  21  . 

.   2,495,605  14 

.   1,008,015  68 
.  26,153,542  79 

870,941  14 
.   21.876,696  75 

.4,666,511,832  46 

.4,601,348,226  89 

f       0 

.3,121,427,458  71 
71,653  65 

f     c 

..3,256,634,880  91 

60,900  80 

.  272,094,542  35 
97,101  50 

. .  214,855,424  68 

.  384,485,989  0 

..  359,230,767  0 

'.   3,661.(XX)  0 
.  169,067,330  72 
.  223,118,546  0 

..   8,811,000  0 
.   9.749,300  0 
. .  152,673,745  22 
..  190,662,828  0 

.  180.000,000  0 
.   12,980,750  14 
.  99,621,614  93 

.  140,000,000  0 
. .   12,980.750  14 
. .  99,635,428  79 

.  100,000,000  0 

..  100,000,000  0 

.  18,434,481  17 
1,946,479  29 

. .  18,502,479  91 
. .   2,066,868  94 

8,407,444  16 
. .  71,097,440  84 

. .   8,407,444  16 
. .  27,106,408  34 

.  .4,666,611,832  46 

.  .4,601,348,226  89 

*  Returns  not  yet  to  hand.        t  Loss. 

'From  the  above  comparisons  it  will  be  seen  that  most  of 
the  deep-level  companies  obtained  larger  results.  In 
Eobinson  Deep,  the  increase  was  about  800  ozs,  in 
Geldenhuis  Deep,  700  ozs,  and  in  Eose  Deep  and  Crown 
Deep,  about  500  ozs,  but  the  largest  increases  were  4,224 
ozs  from  the  Langlaagte  Estate,  1,803  ozs  from  the 
Village  Main  Eeef,  and  1,014  czs  from  the  Simmer  and 
Jack.  On  the  other  hand  the  Robinson  jield  was  1,606 
ozs  smaller  than  in  the  preceding  month,  and  there  was 

a  decrease  of  1,221  ozs  in  the  Ferriera  return.     With  

reference  to  the  Eobinson  group  of  mines,  it  is  stated  |  was  made  up  as  under  :— ' 


Total   4,601,091,678  75 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Treasury  account  6,166,998 

Cash 1,670.930 

DECREASE.  Francs. 

Circulation    67,376,760 

Private  deposits 14,123,666 

Discounts 21,395,219 

The  London  exchange  has  advanced  two  points  on  the 
week,  to  25f  24^c,  owing  to  demands  for  bills  to  take  up 
De  Beers  shares,  of  which  there  has  been  large  buying 
on  French  account.  Private  discount  is  easy  at  1|  per 
cent..     The  cash  in  the  present  return  and  last  week 
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Gold 
Silver  , 


Francs. 
1,880,211,522 
1,242,886,866 


£ 
75,208,461 
49,715,475 


,.- August  4. V 

Francs.  "  £ 

..1,879,088,806  ==  75,163,552 

..1,242,338,652  =  49,693,546 


3,123,098,388  =124,923,936  ..3,121,427,458 


124,857,098 

Spanish  business  has  been  the  feature  of  the  week. 
The  acceptance  of  the  American  terms  of  peace  had  been, 
however,' in  a  great  measure  discounted,  and  the  rise  in 
Exterior  is  only  If  20c,  to  -iSf  ITic.  The  dealings  in 
Cuban  bonds  have  been  active,  although  the  future  of  the 
Debt  is  uncertain.  The  6  per  cent,  bonds  have  risen  2H 
on  the  week,  to  230f,  and  the  5  per  Cents.  12f,  to  171f. 
The  Madrid  exchange  on  Paris  has  improved  from  158 
to  152  pesetas  per  lOOf,  and  railway  shares  and  bonds, 
which  pay  their  dividends  abroad  in  Spanish  money, 
have  recovered,  North  of  Spain  shares  from  73f  to  78f, 
and  bonds  from  220f  to  223f.  Portuguese  Threes  have 
also  improved  from  18f  30c  to  18f  70c,  but  Brazilian 
Fours  have  declined  from  51f  40c  to  50f  85c,  and 
Eussian  Threes  from  97f  57|c  to  97f  35e.  The  sensation 
in  the  mining  shares  has  been  the  relapse  in  De  Beers, 
which  have  lost  46f  on  the  week,  at  6S7f  50c,  and  were 
at  one  moment  down  to  680f.  Other  mining  shares  are 
generally  lower.  Chartered  Company  have  declined 
If  75c,  to  63f  25c ;  Consohdated  Goldfields  6f  50c,  to 
114f ;  Transvaal  Land  If  75c,  to  31f  75c  ;  Ferreira  4f, 
to  630f :  Geldenhuis  If  50c,  to  154f ;  Langlaagte  Estate 
3f,  to  83f :  Randfontein  Estate  2f  25c,  to  36f ;  Robinson 
Mines  llf  50c,  to  212f  50g.  Oceana  2f,  to  17f  50c ; 
East  Rand  Proprietary  3f,  to  138f ;  Robinson  Bank  5f, 
to  75f.  Copper  shares,  have,  however,  improved. 
Tharsis  2f,  at  178f 


Par. 

Aug.  11. 

f 

f      c 

Three  per  Cents 

100 

.      103  52i 

Redeemable  Threes 

100  . 

.      102    5 

Three-and-Halfs 

100  . 

.      106  20 

Italian  

100  . 

.        92  65 

Austrian  Gold  4  % 

100  . 

.      104  20 

Turkish  Pours 

100  . 

23  20 

Egyptian  Unified    

100  . 

.     109  65 

Bank  of  Prance  Shares  1,000  . 

.  3,550    0 

Basque  de  Paris 

500  . 

.      950    0 

Comptoir    d'Escompte 

500  . 

.      590    Ox 

CrMit  Lvonnais 

500  . 

.      874    0 

CrWit  Foncier 

500  . 

.      687    0 

Paris  Gas  Shares 

250  . 

.  1,128    0 

Suez  Canal    

500  . 

.  3,700    0 

Northern  Kailway 

500  . 

.  2,165    0 

Western  Railway    

500  . 

.  1,234    0 

Orleans  Railway 

500  . 

.  1,905    0 

Eastern  Railway 

500  . 

.  1,095    0 

Lyons  Railway    

500  . 

.  1,956    0 

Southern  Railway 

500  . 

.  1,457    0 

South  of  Austrian  Rail 

500  . 

176    0 

BloTintosOrd 

250  . 

725    0 

Aug.  4. 
f      c 

103  60 
102  0 
106  45 

92  80 

104  0 
23  35 

110  40 
.  3,565    0 

953 

606 

879 

689 
1,130 
3,722 
2,175 
1,232 
1,900 
1,100 
1,955 
1,450 

173 

714 


+ 


c 

74 

5 
25 
15 


0  20 

0  15 

0  75 

15    0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


3 

3 

5 

2 

2 

22 

10 

2 

5 

5 

1 

7 

3 

11 


A  circular  has  been  issued  by  the  Colonial  department 
to  the  governors  of  the  French  colonies  relative  to  the 
agricultural  production  of  the  territories  under  their 
•direction.  The  Minister,  referring  to  the  colonial 
statistics  of  the  last  ten  years,  remarks  that  the  exploi- 
tation of  the  French  possessions  abroad  has  not  attained 
the  development  that  was  counted  on,  especially  with 
regard  to  the  produce  for  which  France  offers  a  market. 
He  mentions  especially  the  articles  coffee,  cocoa,  silk,  dye- 
woods,  and  india-rubber,  the  imports  of  which  from  the 
colonies  are  unimportant,  though  favoured  by  the 
Customs  tariffs.  The  Minister  requests  governors  of  the 
colonies  to  send  him  within  two  months  a  com- 
plete report  on  the  agricultural  production  of  their 
colony  with  details  of  the  different  produce  grown, 
the  superficies  devoted  to  the  cultivation  of  each,  the 
quantities  produced,  with  the  proportions  exported  to 
France,  the  French  colonies,  and  foreign  countries. 
They  are  also  to  suggest  possible  improvements  in  the 
modes  of  concession  of  land  to  French  citizens  and  in 
the  agricultural  system  of  the  colony.  Among  other 
details  demanded  by  the  Minister  are,  information  on 
works  of  irrigation,  drainage,  reclamation  of  land,  access 
to  markets  and  ports,  the  utilisation  of  native  or  penal 
labour,  the  training  of  native  children,  the  direction  of 
colonists  towards  agricultural  occupations  instead  of  to 
employments  in  Government  offices,  and  the  means  of 
attracting  French  capital  to  colonial  undertakings. 

This    question    of  employment   in   public   offices,  or 


"  functionarism,"  to  use  the  word  employed  by  the 
Minister  for  the  Colonies,  is  one  that  has  disquieted 
statesmen  and  economists  in  France  for  some  time  past. 
The  great  aim  and  stimulant  of  the  youth  of  France  is 
to  obtain,  when  their  education  is  completed,  a  place  in 
some  Government  office,  no  matter  how  subordinate,  or 
however  small  the  emoluments.  As  efforts  are  now 
being  made  in  England  to  develop  technical  and  com- 
mercial education,  a  recent  report  issued  by  M.  Meline 
on  agricultural  teaching  in  France  just  before  the  over- 
throw of  his  Cabinet,  in  which  he  filled  the  post  of 
Minister  of  Agriculture,  is  instructive.  During  the 
last  twenty-five  years,  he  said,  immense  efforts 
have  been  made  to  extend  the  science  of  agri- 
culture in  all  its  branches,  by  schools,  primary, 
secondary,  and  superior,  and  the  results,  M.  Mdline 
admitted",  were  almost  negative.  There  were  in  all  82 
schools,  costing  a  sum  of  four  million  francs  a  year.  M. 
MeUne  was  struck  by  the  disproportion  between  the 
number  of  professors  and  that  of  the  pupils,  there  being 
651  of  the  former  for  2,850  of  the  latter.  In  many  of  the 
schools  the  pupils  consisted  almost  exclusively  of  boiir- 
siers.  These  State-aided  pupils,  instead  of  turning  the 
knowledge  they  had  acquired  to  a  practical  use  when 
they  left  the  school,  all  demanded  employment  in 
Government  offices  or  appointments  as  professors.  For 
about  fifteen  vacant  professorships  annually  there  are 
more  than  five  hundred  candidates.  M.  Meline  criti- 
cised the  teaching,  especially  in  the  superior  schools, 
where  the  programmes  are  too  often  overladen  with 
abstract  notions  unconnected  with  the  agricultural 
industry  ;  in  other  schools  the  memory  of  the  pupils  was 
overtasked  by  the  number  of  subjects  that  had  to  be 
mastered,  while  the  practical  applications  that  should  be 
the  principal  object  of  the  teaching  were  lost  sight  of. 
After  those  criticisms  it  might  have  been  supposed  that 
M.  Meline  would  have  recommended  a  simplification  of 
the  course  of  instructions  ;  on  the  contrary,  his  remedy 
consisted  of  the  creation  of  another  degree  in  the  pro- 
fessional hierarchy  by  the  constitution  of  a  Superior 
Council  of  agricultural  instruction,  nearly  the  whole  of 
the  forty-five  members  of  which  were  public  function- 
aries. 

Indirect  taxes  in  Francs  in  July  produced  surpluses  of 
10,636,700f  (£425,468)  on  the  estimates,  and  6,440,400f 
(£257,616)  on  the  same  month  of  1897.  The  first  seven 
months  of  the  year  realised  60,109.600f  (£2,404,384) 
more  than  the  estimates,  and  100,287,900f  (£8,011,516) 
more  than  last  year.  Compared  with  1897  there  was  a 
gain  of  73, 122,000f  (£2,924,880)  in  Customs  duties,  not- 
withstanding the  suspension  of  the  wheat  duty  in 
May  and  .June ;  12,002,000f  (£480,080)  in  spirits,  and 
11,641, 400f  (£465,656)  in  the  yield  of  the  State  mono- 
polies, tobacco,  matches,  posts  and  telegraphs,  &o. 


AUSTRIA-HUNGARY. 

(FBOM   OUB   OWN   OOBBESFONDSNT.) 

Vienna,  August  9. 

It  may  be  said  that  the  Vienna  bourse  has  now 
regained  a  degree  of  confidence  which  it  has  lacked  for 
many  months.  It  need  entertain  no  more  doubts  with 
regard  to  the  harvest,  of  which  every  fresh  week  brings 
more  favourable  accounts.  The  certainty  that  large 
quantities  of  wheat  and  barley  will  be  available  for 
export  has  reassured  the  bourse  more  than  any  political 
event  could  have  done.  For  the  present,  however,  the 
prices,  wliich  are  higher  in  the  country  than  in  the  inter- 
national market,  are  a  hindrance  to  export.  But  already 
the  shares  of  the  corn  exporting  railways  have  benefited 
by  the  combination  of  circumstances,  the  traffic  returns 
showing  the  first  increase  of  receipts  after  a  protracted 
period  of  unfavourable  figures.  Last  year  the  meagre 
harvest  reduced  the  receipts  of  the  exporting  railways 
very  considerably,  and  the  balances  at  the  end  of  the  year , 
suffered  in  proportion.  It  would  be  considered  a  most 
satisfactory  state  of  affairs  if  the  figures  of  1898  should 
bear  comparison  with  those  of  1896.  The  trouble  which 
threatenedto  arise  between  England  and  Russia  seemed 
likely  to  impress  the  bourse,    but   when  yesterday  the  ; 
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news  of  peace   concluded   at   last  between  the  United 
States  and  Spain  arrived,  anxiety  was  dispelled. 

The  Vienna  bourse  to-day  took  the  sudden  fall  in  the 
shares  of  the  Austrian  Arms  Manufactory  very  much  to 
heart,  and  all  the  most  popular  securities  fell  consider- 
ably in  consequence.  The  Austrian  Arms  Manufactory 
was  once  a  moat  flourishing  undertaking  and  at  that 
time  could  not  supply  the  different  Governments 
with  a  sufficient  number  of  rifles,  so  great  were  their 
demands.  Later,  when  the  establishment  had  grown  to 
an  enormous  size,  the  demand  fell  off,  and  four  years 
ago  cycle  making  was  resorted  to  as  a  means  of  employ- 
ing the  many  skilled  hands  that  belonged  to  the  arms 
manufactory.  On  Sunday  it  was  announed  that  the 
present  Director-General  "had  resigned,  and  this  caused 
shaieholders  to  insist  upon  being  furnished  with  details 
as  to  the  position  of  the  establishments.  The  result  was 
that  to-day  Arms  Manufactory  shares  were  widely 
offered,  and  their  price  went  down  by  40  florins  in  a  few 
hours'  time.  A  few  days  ago  the  shares  were  considered 
cheap  at  287  florins,  and  to-day  they  were  offered  223, 
and  later  rose  again  to  235. 

The  Hungarian  Agricultural  Department  has  published 
the  following  report  on  the  harvest  in  Hungary.  The 
extent  of  land  planted  with  wheat  in  1898,  not  counting 
those  parts  where  hail  destroyed  the  harvest,  was 
4,798,355  joch  (the  joch  equals  1-4  acres),  the  average 
result  being  6-79  double  cwt  per  joch.  The  total  result 
is  32,560,141  double  cwts,  against  24,473,241  double 
cwts  in  1897.  Private  statements,  which  may  be  fully 
trusted,  but  which  have  gone  into  more  detailed  calcula- 
tions, give  an  estimate  of  33  million  double  cwts  for  this 
year's  harvest  of  wheat  in  Hungary.  Of  rye  only 
1,564,829  joch  were  planted,  with  an  average  result  of 
6-19  double  cwts  per  joch,  and  a  total  result  of 
9,691,691  double  cwts,  against  8,928,643  double  cwts  in 
1897.  Barley  was  sown  over  1,930,567  joch,  the  result 
being  6  93  double  cwts  per  joch,  the  total  result 
13,378,257  double  cwts,  against  9,030,051  double  cwts  in 
1897.  1,836,981  joch  were  planted  with  oats,  of  which 
the  average  produce  is  664  double  cwts  per  joch  the 
total  produce  12,198,528  double  cwts,  against  8,546,540 
double  cwts  in  1897.  All  over  Hungary  the  harvest 
may  be  said  to  be  over,  and  the  corn  is  being 
thrashed.  The  quality  and  quantity  of  the  grain  has 
been  a  disappointment  in  some  parts,  in  others 
it  has  exceeded  expectations,  so  the  total  result 
is  a  fulfilment  of  the  sanguine  hopes  placed  in 
this  year's  harvest.  Wheat  and  rye  have  yielded  the 
results  of  an  average  harvest,  barley  and  oats  more  than 
the  average.  In  quality  wheat  and  rye  are  above  the 
average,  and  there  is  very  little  corn  of  this  kind  which  is 
inferior  in  quality.  The  quality  of  barley  is  satisfactory, 
but  the  beautiful  white  barley  that  England  demands 
for  brewmg  is  very  scarce.  Oats  are  above  the  average, 
both  in  quantity  and  quality.  " 

j  The  ring  of  Austrian  iron  works  has  published  an 
i  account  of  the  orders  which  have  been  carried  out  by 
1  the  works  belonging  to,  it,  during  the  last  five  years. 
The  account  gives  the  following  figures  :— 

Beams          ,  Small 

and             Sheet  Railway 

Supports.        Iron.  Material.        Rails. 

Double        Double  Double        Double 

Cwts.           Cwts.  Cwts.           Cwts 

834,400  ..  331,600  ..   146,000  ..  701,500 


Commercial 
Iron. 
Double 
Cwts. 
1897   ....     2,107,400 
1896  ....     2,062.000 

1895 1,883,000 

1894  ....     1,952,000 
1893  ....     1,670,000 


.  722,700  .,  352,500  ..  136,900  ..  622;000 

.  702,500  ..  348,000  ..  116,700  ..  522  000 

.  554,000  ..  288,000  ..  109,500  ..  475,000 

.  463,400  ..  283,000  ..  91,800  ..  430000 


Every  kmd  of  manufactured  iron  shows  an  increased 
sale,  but  especia  ly  the  beams  and  supports  which  have 
risen  to  double  the  quantity  they  amounted  to  five  years 
ago.  In  Vienna  and  many  provincial  towns,  there  has 
been  much  building  lately,  but  this  is  not  the  only 
reason,  iron  supports  have  been  made  much  more  use 
of  in  recent  years.  The  increased  production  of  rails  is 
due  to  the  building  of  local  railways,  which  is  very  ex- 
tensive, especially  in  Vienna. 

The  International  Miners'  Congress,  which  was 
opened  a  week  ago,  was  attended   by  fifty-three  dele- 


gates, who  represented  nearly  a  million  miners  in  all. 
Thirty-one  English  delegates  were  the  repiesentatives  of 
610,000  miners. 

On  the  first  day  of  meeting  they  discussed  the  eight 
hours  working  day,  and  delegate  Parrott,  from  Yorkshire, 
was  speaker.  The  proposition  of  the  Congress  was  tO' 
plead  with  the  Governments  that  the  eight  hours  work- 
day might  be  made  compulsory  by  law.  Mr.  Wilson, 
of  Durham,  spoke  in  the  name  of  the  Miners'  National 
Union  to  oppose  the  motion.  All  the  nations  represented 
at  the  Congress,  except  the  English,  voted  the  proposi- 
tion unanimously,  the  result  being  813,000  against 
136,000  votes.  With  regard  to  the  employers'  responsi- 
bility for  accidents,  the  Congress  voted  :  Wo  demand  a 
law  by  which  the  employers  shall  be  made  responsible  for 
all  accidents  happening  to  miners.  No  law  is  to  be 
approved  that  makes  it  possible  for  employers  to  avoid 
responsibility  by  reciprocal  contracts.  The  fourth  point 
discussed  was  the  question  of  wages,  and  this  called 
forth  diametrically  opposed  opinions.  It  was  shown 
that  what  would  be  considered  a  satisfactory  minimum 
wages  in  Austria,  if  they  could  be  fixed  by  law,  would 
mean  starvation  pay  in  England.  If  the  Austrians 
asked  such  a  minimum  as  that  which  might  suffice 
in  England,  there  is  not  a  mine-owner  in  all  Austria  who 
would  net  give  up  working  his  mines.  The  Miners'  Federa- 
tion proposed  that  the  Congress  should  express  the  view 
that  for  all  miners  the  time  has  come  when  minimum 
wages  should  be  fixed,  and  that,  if  necessary,  the  miners 
will  fight  for  them.  The  French  and  Belgian  delegates 
proposed  that  the  miners  of  each  nation  should  send  the 
Secretary-General  a  report  of  the  wages  paid  during  the 
year,  and  the  hours  of  work,  and  that  these  reports  be 
laid  before  the  next  Congress.  Both  resolutions  were 
voted  by  813,000  against  136,000  votes.  The  only  point 
on  which  all  English  miners  voted  together  was  that 
which  the  Austrians  considered  as  so  unattainable  that 
there  was  no  use  in  discussing  it — how  to  avoid  over- 
production. 

With  regard  to  the  miners'  insurance  against  old  age,  the 
delegates  could  not  agree.  The  French  declared  that  the 
law  which  came  into  force  in  France  this  year  is  as  good 
as  can  be  expected,  since  every  miner  who  has  worked 
33  years  is  entitled  to  a  yearly  income  which  may  rise 
to  600f.  The  Austrians  expect  no  such  help  from  their 
Government,  and  wish  for  a  Miners'  Insurance  Office  for 
all  Austrian  miners,  to  be  managed  by  workmen  only, 
under  the  control  of  the  authorities.  The  English 
delegates  spoke  of  Mr  Chamberlain's  plan  for  pensions 
to  workmen  over  65  years  old.  The  Austrians  remarked  - 
that  in  their  part  of  the  world  no  man  ever  attained 
that  age. 

The  question  of  mining  inspectors  was  discussed  at 
some  length,  and  the  resolution  was  voted,  "  That  dele- 
gates elected  by  the  workmen  are  to  do  the  inspecting, 
and  that  the  Government  must  pay  them  ;  that  each 
mine  must  be  inspected  twice  a  montli ;  and  that 
whenever  the  workmen  demand  it,  an  extra  inspec- 
tion must  take  place  immediately."  The  demand 
that  all  mines  are  to  be  made  the  property  of  the  State 
was  voted  unanimously  by  France,  Belgium,  and 
Austria,  and  by  474,000  votes  from  the  Miners' 
Federation. 

A  proposition,  which  was  not  in  the  programme  of  the 
Congress  and  could  not,  therefore,  be  voted,  was  made 
by  a  Frenchman,  to  the  effect  that  all  countries  should 
be  induced  to  abolish  the  duty  on  coals. 

It  was  decided  that  the  next  Congress  should  meet 
at  Brussels. 


THE    BALTIMORE  AND    OHIO    REORGANISATION. 

TO   THE   EDITOR  OP   THE  ECONOMIST. 

Sir, — There  are  some  things  to  be  noted  in  connection 
with  the  Baltimore  and  Ohio  controversy,  and  I  ask  the 
privilege  of  directing  attention  to  them  in  your  paper. 

Baltimore  and  Ohio  "  Terminal  "  4 J  per   cent,    bonds 


August  13,  1898.] 


THE    ECONOMIST. 


1191 


were  issued  in  London  in  1894  at  105,  and,  I  am 
informed,  subsequently  sold  as  high  as  115.  They  were 
introduced  to  the  British  investor  as  a  particularly  well- 
secured  American  railroad  bond,  by  reason  of  the  fact 
that  the  "terminal"  properties  directly  securing  the 
bonds  were  leased  to  Baltimore  and  Ohio,  at  an  annual 
rental  more  than  equal  to  the  amount  oE  the  interest  on 
the  bonds.  It  was  generally  understood  in  London  that 
by  this  means  the  interest  on  the  terminal  bonds  was 
made  something  like  an  operating  expense  of  Baltimore 
and  Ohio,  and  consequently  a  charge  prior  to  interest 
on  existing  bonds.  For  this  reason  the  bonds  found 
favour  with  the  public  in  London,  and,  to  some  extent 
here,  but  not  to  so  large  an  extent  here  as  in  London. 

If  the  facts  had  been  all  as  implied  above — that  is,  if 
the  "  terminals  "  securing  the  loan  were  really  valuable, 
and  the  annual  rentals  paid  for  their  use  right  and 
proper,  then  the  bonds  should  not  have  had  their  interest 
reduced  in  reorganisation,  and  were  worth  what  they 
were  originally  sold  for.  Of  course,  the  facts  are  not  at 
all  as  implied,  and  I  am  surprised  that  at  this  date  they 
should  not  be  as  thoroughly  well  understood  in  London 
as  they  are  here. 

The  security  for  the  "  Terminal  "  loan  was  derived  as 
follows:— (See  "  Little's  "  report,  pp.  6,  16,  34.) 

(1)  There  were  transferred  from  various  accounts  on 
the  books  of  the  company  to  the  account  of  assets 
securing  the  "  Terminal "  loan,  assets  amounting  in  all  to 
the  sum  of  §4,212,391. 

(2)  These  securities  were  then  marked  up  on  the 
books  of  the  company  by  the  amount  of  $2,787,609, 
making  87,000,000  out  of  the  88,500,000,  the  balance 
being  reserved  for  improvements. 

Consequently  little  more  than  half  the  security  for 
$7,000,000  of  the  "  Terminal  "  loan  represented  assets, 
even  at  the  book  valuation  prior  to  the  marking-up 
process. 

Undoubtedly,  the  leases  of  the  various  properties  to 
Baltimore  and  Ohio  were  devised  for  the  express  pur- 
pose of  reinforcing  the  mortgage  security,  which  was 
not  strong  enough  to  stand  alone.  There  was  no  shadow 
of  excuse  for  these  leases  otherwise,  as  the  "  Terminals  " 
(in  some  cases  little  more  than  unimproved  land  or 
rudimentary  freight  yards)  were,  as  a  whole,  by  no 
means  valuable,  not  to  say  indispensable  to  Baltimore 
and  Ohio.  If  the  "Terminal  "  bondholders  elect  to  try 
foreclosure  rather  than  accept  the  plan,  they  will  find 
themselves  rudely  undeceived  as  to  the  supposed  value 
of  their  properties. 

Why  the  receivers  never  broke  the  leases,  on  the 
ground  that  they  were  not  self-supporting,  is  a  mystery 
which  I  do  not  try  to  explain.  The  lieorganisation 
Committee,  however,  with  Mr  Little's  report  before  it, 
and  with  full  data  supplementing  the  expert,  had  no 
alternative  from  scaling  the  bonds.  The  plan  has  been 
a  surprise  to  most  of  us  here,  in  that  it  ooly  scaled  their 
interest  one-half  of  1  per  cent.  No  one  would  have 
been  surprised  had  the  interest  been  cut  down  by  one- 
third  to  3  per  cent.  Ever  since  Mr  Little's  report  was 
issued  the  situation  has  been  thoroughly  understood 
bere. 

No  doubt  Baltimore  and  Ohio  terminal  bondholders 
have  a  grievance,  first  against  the  old  management  for 
perpetrating  such  a  dubious  scheme  for  raising  money, 
but  also  against  the  issuing  house,  which  recommended 
investment  in  the  bonds.  They  certainly  have  no 
grievance  against  the  reorganisation  committee  or  Messrs 
Speyer.  I  respectfully  submit  that  the  responsibility  of 
an  issuing  house  in  such  a  case  is  quite  as  great  as  that 
of  the  managers  of  the  road  which  seeks  to  borrow  money. 
If  the  blame  for  losses  made  by  foreign  investors  in 
American  railroads  were  fairly  distributed,  1  think  the 
London  issuing  houses  would  get  a  good  share.  No 
doubt  they  mean  well  enough,  but  ignorance  ia  some- 
times as  bad  in  its  results  as   dishonesty.— Yours  truly. 

New  York,  July  22,  1898.       Tho.mas  F.  Woodlock. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — • 

Capital  Applications. 

Amount  ,      First 

Nominal      Offered  to  Payment      Further 

Capital.       the  Public.  Thereon.    Liability. 

£  £                  £ 

Amount  previously  subscribed 119,528,483    ..  

Issues  of  the  week — 
Kootenay  Railway  and  Naviga- 
tion 5  per  cent.  Deb.  Stock. .. .    480,000     ..        430,000  ..    •    48,000     ..    432,000 
W.  and  A.  MeAitliui- £10PreI...     75,000     ..         75,000  ..         3,750     ..      71,250 
Do.  4i  per  cent.  Deb.  Stock  . .     75,000     . .         75,000  . .         7,500     . .      67,500 

630,000    ..       59,250     ..    570,750 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

18% 152.806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


Total  offered  for  subscription  to 
date  in — 

1898 £120,158,480 

1897 100,588,128 

1896 109,470,733 

1895 77,836,636 

1894 45,902,124 


NEW    CAPITAL   ISSUES- 

W.  and  A.  MtcArtliur,  Limited.— Share  capital, 
£250,000  (iiul  £75,000  4^  per  cent,  debenture  stock  offered  for 
subscription.  7,500  5  j  per  cent,  preference  shares  of  £10  each 
of  the  debenture  stock.  The  business  acquired  is  that  of 
general  warehousemen  carried  on  in  London  and  Sydney 
respectively.  The  purchase  price  is  £300,000,  of  which 
£44.000  is  for  goodwill.  The  profits  are  stated  to  have 
amounted  to  £28,989  in  the  last  eighteen  months,  thus  giving 
an  average  for  that  period  of  £19,326  per  annum  before  allow- 
ing for  expenses  of  management.  These  amounts,  though  they 
are  for  a  comparatively  limited  period,  appear  to  offer  a  fair 
margin  over  the  amount  required  to  meet  the  debenture 
interest  and  nrefevcnce  dividend. 

Kootenay  Kailway  and  Navigation  Company, 
Limited.— -'Vn  issue  of  £480,000  5  per  cent,  debenture 
stock  is  offered  for  subscription  by  this  company.  The  under- 
taking is  formed  to"'  consolidate  and  control  the  Kaslo  and 
Slocan  Railroad  and  the  International  Navigation  and  Trading 
Company,  winch  involves  tlie  control  of  two  subsidiary  com- 
panies, of  which  particulars  are  given.  The  system  is  in- 
tended to  serve  the  new  mining  districts  in  British  Columbia, 
and  it  is  stated  that  the  net  receipts  have  shown  a  rapid  in- 
crease. Those  of  the  Kaslo  and  Slocan  line  are  returned  at 
$34,275  for  the  first  and  $59,050  for  the  second  half  of  1897, 
while  the  total  net  profits  of  the  two  companies  are  stated  to 
amount  to  a  rate  of  $156,000.  That,  however,  is  only  for  one 
half-year.  Estimates  are  given  stating  what  maybe  expected  to 
be  earned  when  the  works  are  completed,  but  in  the  case  of  a 
debenture  issue  investors  should  reciuire  to  see  a  clear  margin 
of  actual  profit  over  the  amount  required  to  pay  the  interest. 
In  this  case  the  security  seems  to  be  tlie  stocks  and  shares  of 
the  companies  amalgamated,  and  it  is  not  clear  whether  the 
capital  of  £500,000  is  merely  debenture  stock  of  which  the 
present  issue  is  a  portion,  or  whether  it  is  share  capital.  The 
information  given  is  not  sufficient  to  satisfy  a  prudent  investor. 

W.  H.  CLaplin  and  Co.,  Limited.— This  company  is 
formed  with  a  capital  of  £150,000,  divided  into  equal  portions 
of  ordinary  and  5  per  cent,  preference  shares  of  £1  each.  Of 
these,  15,000  shares  of  each  class  are  to  be  held  in  reserve,  and 
the  vendor  takes  60,000  ordinai-y  and  10,000  preference  shares 
in  part  payment  ai  the  purchase  money,  and  the  balance  of 
50,000  preference  shares  are  offered  for  subscription.  The 
business  acquired  is  that  of  wine  and  spirit  dealers,  and  the 
assets  to  be  taken  o\er  are  valued  at  £105,000,  that  being  also 
the  purchase  price.  The  net  profits  are  certified  for  three 
years  ending  March  31st  as  follows  :-1896,  £8,930;  1897, 
£10,172  ;  1898,  £11,265.  The  information  given  is  thus  very 
full,'  and' the  profits,  which  have  been  progressive,  provide  an 
ample  margin  over  the  £3,750  recjuired  to  pay  the  preference 
dividend. 

UEETINQS,    &c. 

MASHONALAND  AGENCY,  LIMITED. 

The  annua!  general  meeting  of  the  shareholders  in  the  Mashona- 
land  Agency.  Limited,  was  held  on  the  10th  instant,  at  the  Cannon 
Street  Hotel,  London.     Jlr  Percy  Tarbutt  presided. 

The  secretary  (Jlr  H.  G.  Sidgreaves)  having  read  the  notice  con- 
vening the  meeting,  t      „     i    j 

Thc'Chainuan,  in  moving  the  adoption  of  the  report,  remarked 
that  they  had  the  advantage  of  Mr  Stokes's  presence  with  them 
that  day.  Their  coUeague  had  recently  returned  from  a  visit  to 
Rhodesia,  and  he  had  seen  many  of  the  company's  properties. 
With  respect  to  the  Consolidated  Belli  ngwe.  Development  Com- 
pany  of  which  he  (the  speaker)  was  a  director,  they  had  received 
very  satisfactory   news  since  the    publication  of    the  directors' 
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report.  A  reef  which  had  been  resided  as  comparatively  worth- 
less— the  Dobie — had  been  opened  up  by  b  new  manager,  in  close 
juxtaposition  to  the  old  workings,  and  the  results  obtained  had 
been  very  good  indeed — in  fact,  so  good  that  one  could  hardly 
anticipate  that  the  ore  would  remain  at  its  present  average, 
namely,  from  1  oz  15  dwts  up  to  over  100  ozs  to  the  ton ;  but  it 
was  very  satisfactory  to  know  that  this  reef,  on  which  they  had  not 
counted  at  all,  had  at  least  a  very  rich  shoot.  Their  holding  in  the 
BeUingwe  was  about  one-sixth  interest  on  the  entire  capital.  A 
question  had  always  been  raised  at  their  meetings  about  giving  the 
^areholders  a  list  of  the  shares  they  held,  but  he  bad  alwajrs  con- 
tended that  this  wsis  objectionable.  At  the  same  time,  it  was  onlj- 
fair  to  indicate  the  holding  they  had  in  the  various  companies ; 
therefore,  he  proposed  to  give  them  roughly  without  giving  them 
exactly.  In  the  Xelly  and  Pioneer  Company  they  held  neakrly  one- 
half  interest  in  the  entire  capital,  and  the  same  remark  applied  to 
the  Moonie  Creek  Company.  In  the  Mashonaland  Central,  which 
owned  the  Beatrice  Reef — and  a  great  many  of  the  engineers  who 
had  been  out  there  agreed  that  the  Beatrice  was  so  far  the  best  mine 
that  had  been  discovered  in  Mashonaland — they  held  practically  12  per 
cent,  of  the  shares.  In  the  Bulawayo  Market  and  Offices  Company 
they  had  about  10  per  cent,  of  the  capital.  After  referring  to  the 
interests  held  by  them  in  the  other  companies  mentioned  in  the 
directors'  report,  the  chairman  dealt  in  detail  with  the  accounts  as 
issued  to  the  shareholders,  and  drew  attention  to  the  fact  that  the 
general  expenditure  was  below  that  of  the  previous  year.  He  con- 
cluded by  moving  the  adoption  of  the  report. 
Mr  L.  Hoskyns  seconded  the  motion. 

Mr  H.  L.  Stokes  stated  that  as  the  result  of  his  visit  to  Rhodesia 
he  had  been  very  favourable  impressed  with  what  he  had  seen  in 
Matabeleland,  and  also  the  prospects  of  Rhodesia  in  general.     He 
thought,   thanks  to  the  facilities  afiorded  him,  and  from  a  long 
experience  and  knowledge  of  the  country  and  of  business  men  there, 
he  was  in  a  position    to   form  a    sound  opinion,  and  to  attain 
the  best  results  from  the  time  he  spent  in  the  country.     His  tour  in 
Rhodesia  had  strongly  confirmed  his  previous  good  opinion  as  to  the 
possibilities  and  promises  of  that  country,  and  he  was  impressed 
very  favourably  with  the  advances  and  development  work  lately 
carried  out.    The  completion  of  the  Government  railway  to  Bula- 
wayo had  at  once  revolutionised  the  prices  of  all  goods  in  the  town  ; 
in  fact,  on  account  of  there  being  no  Customs  duties  in  Rhodesia, 
prices  of  goods  compared   very  favourably  with  the  markets  of 
Kimberley,  and  even  of  Cape  Town.    In  regard  to  the  important 
question  of  dynamite,  thanks  to  the  energetic  action  of  the  Bula- 
wayo Chamber  of  Mines,  the  last  six  months  had  seen  a  reduction 
in  price  from  £4  7s  6d  to  £2  7s  6d  per  case.    Among  the  results  due 
to  the  changed  conditions  should  be  mentioned  the  impetus  given 
to  buildings  in  Bulawayo.    Great  strides  had  been  made  during 
the  last  twelve  months,  and  handsome  buildings  were  becoming 
prominent  features  in  the  business  portion  of  the  town.    In  this 
matter  their  company  had  taken  a  strong  lead  in  erecting  the  High 
Court  and  tel^raph  offices  for  the  Government  on  the  comer  of 
their  stands  in  Main  street.     The  other  townships  had  also  made 
strides,  though  of  a  lesser  degree.     A  striking  point  to  be  observed 
in  travelling  through  the  cotmtry  beyond  the  railway  was  the  rapid 
increase  in  the  number  of  transport  oxen.    This  power  of  recupera- 
tion was  very  characteristic  of  South  Africa— the  power  of  coming 
to  the  front  again  after  severe  reverses.    So  it  was  with  the  mining 
industry,  which,  of  course,  was  really  the  all-important  point  con- 
nected with  Rhodesia.    On  this  mining  question  he  was  glad  to  be 
able  to  spe«k  well  and  confidently.     Energetic  work  was  being 
carried  out  on  many  mining  properties,  and  on  all  sides  might  be 
seen  evidences  of  good  work  and  businesslike  development  of  the 
country,  and  he  regarded  it  as  a  certainty  that  in  the  course  of  a 
few  weeks  crushing  would  begin,  and  a  st^y  output  of  gold  would 
commence.     His  visits  to  mines  were  not  confined  to  those  pro- 
perties in  which  they  held  shares  or  interests ;  but  he  took  pains 
to  visit  most  of  the  chief  mines,  and  those  that  were  best  developed, 
so  as  to  form  a  proper  and  good  opinion  of  the  country  as  a 
whole.      Excellent    work    had    been    done.      The    mines    which 
were    nearest  the  crushing   stage  were  well  laid  out.  developed 
and  thoroughly  equipped  for  the  approaching  work  of  crushing; 
and   in    the  course  of  a   few   weeks,    in    various  parts    of  the 
country,     an     aggregate    of    100     stamps     would    be    at    work. 
It  had  sometmies  been  asked  why  so  much  more  work  had  been  done 
in  MaUbeleland  than  in  Mashonaland,  but  the  simple  answer  was 
that  the  properties  in  Matabeleland  were  much  more  accessible. 
Ma^onaland  was  the  same  sort  of  countrv  as  Matabeleland :  but 
in  Mashonaland  they  bad  slow  transport,  properties  were  more 
maccessible    and  they  had  tsetse  fly  also  to  deal  with.    These 
difficulties,  however,  were  only  questions  of  time.    Mr  Stokes  then 
referred  to  the  special  properties   belonging  to  the  Mashonaland 
Agency,  Limited    and  stated  that  the  companv  had  verv  good 
a^ts  and  big  holdings,  and  that   the  countrv  itself  shap^  welL 
With  the  output  of  gold,  which  might  be  confidently  counted  upon 
to  stilly  increase  as  further  stamp  mills  were  completed    it 
seemed  to  him  that  the  near  future  must  be  one  of  activitv  and 
prosperity  for  Rhodesia,  and  he  thought  that  when  that  revival 
came  the  Mashonaland  Agency  would  be  in  the  foremost  rank  to 
take  advantage  of  the  position. 

A  short  discussion  followed,  and,  in  answer  to  questions,  the 
Chairman  stated  th**  "  had  been  their  poUcy  not  U>  spend  much 
on  the  chums  they  still  held  untU  the  conditions  of  the  countrv 
made  It  chewer  to  do  so ;  and  meantime  to  let  other  companies  to 
which  they  had  sold  claims  spend  their  capital  in  development 
work.  He  thou^t  that  for  the  moment  they  had  enough  interests 
m  mines,  but  they  would  hold  the  claims  thev  now  had  ur.til 
times  were  better.  Their  company  was  not  formed  for  being  a 
mimnt,  company,  "but  to  acquire  things  cheaply  and  seU  them 
dearly,  which  they  were  endeavouring  to  do.  Their  shares  hr 
other  companies  were  included  in  the  item  of  investments  but  at 


cost :  if  they  received  £10.000  in  shares  for  what  had  cost  them 
£100,  the  amount  included  in  the  investments  was  £100.  As 
regarded  the  Mashonaland  Central  Company,  of  the  issued  capital 
of  £180.000,  £100,000  in  shares  were  given  for  the  properties 
acquired  and  £80,000  was  subscribed  in  cash.  He  believed  that  all 
the  companies  in  which  theii  company  was  interested  had  sufficient 
working  capital. 

The  resolution  was  then  put  to  the  meeting,  and  carried  unani- 
mously. 

After  some  discussion,  a  resolution  was  passed  voting  the 
directors  a  remuneration  of  100  guineas  each  for  their  services 
during  the  past  year,  and,  the  retiring  directors  and  auditors 
having  been  re-elected,  the  proceedings  terminated  with  a  vote  of 
thant^  to  the  chairman  and  directors. 


BAKU  RUSSIAN  PETBOLEOH  COHFANT,  LIMITED. 

The  first  ordinary  general  meeting  of  the  shareholders  in  the 
Baku  Russian  Petroleum  Company,  Limited,  was  held  on  the  11th 
inst.,  at  Winchester  House,  Old  Broad  street,  London,  under  the 
presidency  of  Sir  James  Kitson,  Bart.,  M.P.  (chairman  of  the  com- 
pany). 

The  secretary  (Mr  H.  T.  Mc.\ulifie)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  stated  that  the  company  was  issued  with  a  capital 
of  £574,100,  in  ordinary  shares,  and  i&73ll00  in  preference  shares, 
making  a  total  of  £1,147,200,  and  this  amount  had  been  fully  sub- 
scribed.    The  company  acquired  the  properties  of  Messrs  .\rafello5 
and  Co.  and  Messrs   Boudagoff  Brothers  on  July  1st  (old  style). 
This  property  consisted  of  a  freehold  of  227  acres  and  a  leasehold 
of  33  acres.    With  regard  to  their  obtaining  the  permission  of  the 
Russian  Imperial  Government  to  operate  in   Russia,   he  might 
say  that,  particularly  on   the   part   of   M.  de  Witte,    Minister  of 
Finance,  they  had   a   most    courteous    and    encouraging   recep- 
tion,   and    there    was    clear     evidence    of    a     desire    on    the 
Minister's  part  to  extend  the  employment  of  English   capital  in 
industrial  occupations  in  Russia.     For  his  own  part,  he  (the  chair- 
man) would  express  a  desire  that  the  friendly  commercii^  relations 
which  M.  de  Witte  favoured  between  the  two  countries  might  be 
extonded  to  friendly  political  relations.      With  reference  to  the 
question  of  recognition,  the  agent  of  the  Ministry  of  Finance  in 
Loudon  wrote  to  Tlie  Titnes  on  the  20th  ult.  staling  that  the  peti- 
tion and  memorandum  and  articles  of  association  of  the  company 
had  been  approved  by  the  Russian  Government,  and  the  company 
was  now  legally  recognised  in  Russia.    Further  than  that,  they  had 
just  received  a  telegram   from  Mr   Whishaw,   the    agent   at  St 
Petersburg,  to  say  that  he  was  posting  to  Mr  Tweedy  a  document 
from  the  Finance  Department,  which  stated  that  the  company  was 
fully  recognised,  and  that   the  Senate  was  ordered  to  publish  the 
same.    As  to  their  properties,  they  had  one  at  Bibi-Eibat,  adjoining 
the  property  of  the   Russian   Petroleum  and  Liquid  Fuel  Co., 
which    was    unfortunately   sufiering   from    a    great   fire.      Then 
they  had  further  plots  at  Balakhany,  Romany,   and   Sabunchi. 
These  properties  were  widely  distributed,  so  that  there  was  no  danger 
of  any  great  calamity  to  their  property  from  fire.    The  properties  of 
Messrs  .\rafellofi  and  Co.  covered  an  area  of  160  acres,  and  those  of 
Messrs  Boudagoff  Brothers  covered  an  area  of  100  acres.     .\  large 
proportion  of  this  acreage  had  not  yet  been  worked,  so  that  there 
was  an  opportunity  for  very  great  development  in  the  exploitation 
of  their  lands,  and  for  a  verv-  material  increase  in  their  production. 
In  regard  to  management  they  had  been  fortunate  in  retaining  the 
services  of  M.   Schumacher,  the  general  manager  of  the   Russian 
company,  who  would  take  over  the  management  and  disposal  of  the 
production  of  the  two  companies :  and   Mr  Tweedy,  the  London 
representative  of  the   Russian  company,  would  also'  become  the 
London  representative  of   the  Baku    Company.      These   gentle- 
men were  dependent  for  their  full  remuneration    on  the  com- 
mission    which    they    wotild     receive     on    the     net    profits    of 
the     undertaking.     '  The    Arafelloff    property     had     only     been 
in  the  company's    possession  for    one    month,   but    the    weekly 
output    had    already    increased    from    215.000  poods    to   255,00(> 
poods    (estimated).  '  Mr    Tweedy    expected    that    in    a    month's 
time  the  output  would  be  350,000  poods  per  week,  and  that  there 
would  be  a  verv-  considerable  advance  upon  this  production  as  time 
went  on.     The  production  from  this  prsperty  was  entirely  derived 
from  pumping ;  they  did  not  rely  for  a  steady  Increase  upon  foun- 
tains, which,  however,  might  occur  at  any  time.    Another  gratify- 
ing feature  was  that  the  prices  of  crude  oil.astatki,  and  kerosine  all 
showed  an  advance  as  compared  with  1897.  and  with  the  increased 
production  and  improved  prices  the  directors  felt  justified  in  hold- 
ing sanguine  views  as  to  the  future  of  these  properties.    The  pro- 
duction of  the  Boudagoff  property  also  showed  an  increase.    He 
was  endeavouring  to  make  arrangements  to  go  out  with  Mr  Henry 
X.  Gladstone  (a  director)  to  take  a  thorough  view  of  the  property. 
They  would  thus  be  able  to  inform  themselves  of  its  portion  and 
prospects,    and    as    to    the    best   means  of  developing  the  com- 
pany's   resources.       He     did     not     anticipate     any     difficulty 
whatever    in    obtaining    a     Stock    Exchange    quotation.    Then 
as    regarded   the     preference   dividends,     it  was   arranged,   as  a 
matter  of  account,  that  they  would  be  paid  in  January  and  Jul}', 
and  the  accounts  made  up  to  the  end  of  September,  old  style. 
They  had  a  question  put  to  them  on  the  subject  of  the  preference 
dividend.    Apparently  there  was  some  difficultv  in  the  reading  of 
.\rticle  118,  and  the  inatter  had  been  submitted  to  Mr  Crisp.    That 
article  stated  that,  subject  to  any  priorities,  a  cumulative  dividend 
at  the  rate  5J   per  cent,   per  annum  should  be  paid  upon  the 
amounts  paid  on  the  original  preference  shares  of  the  company,. 
and  out  of  the  balance  of  profits  which  should  be  determined  to  be 
distributed  in  each  year  15  per  cent,  should  be  distributed  in 
dividend  amongst  the  holders  of  preference  shares ;  so  that  the 
preference    shareholders    will   participate    in  the    whole    profits, 
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to  the  extent  of 


after  the  payment  of  the  preference  dividend, 
15  per  cent. 

Surgeon  General  De  Renzy  proposed  a  vote  of  thanks  to  Sir 
James  Kitson  for  the  satisfactory  statement  he  had  made  to  the 
shareholders,  and  to  the  board  generally  for  the  business-like 
methods  which  it  had  taken  to  secure  the  interests  of  the  share- 
holders. 

Mr  Bull  seconded  the  motion,  and  added  that  he  would  be  glad 
if  the  chairman  could  give  the  meeting  any  information  in  the  pos- 
session  of  the  board  as  to  the  fire   on  the  Russian  Company's 
property. 
"Hie  motion  was  carried  with  acclamation. 

The  Chairman  said  he  thanked  them  on  his  own  behalf,  and  on 
behalf  of  the  board,  for  the  vote  they  had  passed.  Being  directors 
of  the  Russian  Petroleum  and  Liquid  Fuel  Company  they  naturally 
know  something  about  the  tire.  The  directors  had  information 
that  the  fire  was  still  burning.  It  began  with  the  fountain  which 
was  discharging  from  well  No.  32,  and  it  destroyed  14  derricks. 
The  amount  of  stocks  lost  was  not  yet  accurately  known,  but  it  was 
estimated  to  be  about  7,000,000  or  8,000,000  poods.  Arrangements 
had  been  made  to  rebuild  the  derricks  and  repair  machinery,  and 
supply  some  new  machinery.  No  further  danger  was  apprehended, 
except  to  derrick  No.  37.  Jlr  Tweedy  and  Mr  Schumacher  were  on 
the  spot.  He  might  perhaps  tell  them  that  while  the  stock  at  the 
date  of  the  fire  was  about  8,C0O,00O  poods,  the  production  to  date  had 
been  approximately  62,000,000  poods,  so  that  the  net  production 
which  they  had  in  their  hands  and  which  they  had  sold  was  about 
54,000,000  poods,  and  the  prospectus  of  the  Russian  Company  gave 
the  annual  average  product  over  three  years  as  about  32,000,000 
poods.  They  would  thus  see  that  notwithstanding  the  loss  of 
7,000,000  or  8,000,000  goods  by  the  tire,  they  had  received  and  sold  in 
nine  months  22,000,000  poods  more  than  was  shown  in  the  original 
prospectus.  He  might  add  that  the  prices  ruling  now  were  some  25 
per  cent,  higher  than  they  were  when  the  Russian  Company  issued 
its  prospectus, 
"nie  proceedings  then  terminated. 


fallen  in  price  was  an  indication  of  what  the  outside  public  thought 
of  the  company's  position. 

In  reply  to  questions,  the  Chairman  stated  that  the  proposal 
made  that  the  directors  should  distribute  the  shares  they  had 
received  from  subsidiary  companies  was  a  policy  he  was  much  in 
favour  of.  At  one  time  they  had  almost  decided  to  distribute  them, 
but  there  were  various  opinions  as  to  the  wisdom  of  such  a  course. 
I  Some  people  thought  that  by  retaining  them  they  could  make 
I  them  more  marketable.  However,  if  the  directors  considered  it 
was  to  the  interest  of  the  shareholders  to  distribute  those  shares 
they  would  do  so.  As  to  the  arrears  of  call,  amounting  to  £3,505, 
£3,000  had  since  been  received. 

Sir  Richard  Davies  said  that,  after  the  lucid  statement  made  by 
the  chairman,  he  thought  the  shareholders'  committee  had  made 
a  wise  selection  in  appointing  Mr  Gretton  as  a  member  of  the  board. 

The  report  and  accounts  were  then  adopted. 

The  retiring  directors  (Messrs  C.  C.  Baker  and  W.  P.  Forbes) 
were  re-elected,  and  Slessrs  Cash,  Stone,  and  Co.  were  reappointed 
auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the  pro- 
ceedings. 
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HANNAHS  PROPRIETARY  DEVELOPMENT  COMPANY,  LIMITED 
The  annual  general  meeting  of  the  shareholders  in  the  Hannan's 
Proprietary  Development  Company,  Limited,  was  held  on  the  9th 
inst.  at  Winchester  House,  Old  Broad  street,  Ijondon,  Mr  John 
Humphreys  Gretton  (chairman  of  the  company)  presiding. 

The  secretary  (Mr  H.  Milner  Willis)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  after  explaining  that  he  had  been  elected  to  a 
seat  on  the  board  in  accordance  with  the  nomination  of  the  com- 
mittee appointed  at  the  last  annual   meeting,   entered  upon  an 
explanation  of  the  principal  items  in  the  accounts.     .\t  the  present 
time,   he  stated,  they  had  in  cash  £15,000,  and  a  further  £5,000 
available   at   short  notice.      The  balance  due  by  subsidiary  com- 
panies,  £24,057,  was  chiefly  the  amount  owing  to  them  by  the 
Hannan's  Water  .".nd  Ore  lieduction  Company,  and  might  safely 
be  regarded  as  a  good   asset.     Having  no  immediate  use  for  the 
money,  the  board  had  not  pressed  for  its  payment,  more  particu- 
larly as  this  company  was  largely  interested  in  the  success  of  the 
Water  and  Ore  lieduction  Company.      The  item  of  share  invest- 
ments in   other   companies,   £4,075,   consisted,  as  to  about  two- 
thirds,  of  shares  in  the  Water  and  Ore  Reduction  Company,  the 
directors  having  thought  it  right  to  assist  that  concern  by  sub- 
scribing to  the  private  issue  of  shares  made  by  it.     This  company 
held  133,084  fully-paid  shares  of  £1  each  in  subsidiary  companies 
for  which  no  credit  had  been  taken  in  the  accounts,  and  since  the 
date   of  the  balance-sheet  an  extra  65,000  had  been  received  by 
them  in  connection  with  the  formation  of  the  Hidden  Treasure 
Company,  making  a  total  of  about  200,000  shares.     Regarding  the 
expenses,  he  remarked  that  the  directors  had  voluntarily  reduced 
their  fees  to  £1,100,  and  added  that,  besides  a  substantial  reduction 
in  the  London  expenditure,  it  was  expected  that  during  the  current 
year  the  outlay  on  development  work  would  be  much  less  than  in 
the  previous  twelve  months.     The  fact  that  nothing  had  been  dis- 
covered on  their  various  blocks  at  a  depth  of  100  feet  was  no  proof 
that  they  were  not  of  value.     With  the  single  exception   of  the 
Great    Boulder    Company,    no    company    had     found    any    rich 
mineralised  earth   in   the  upper  levels  on  the  Hannan's  Field. 
What  they  must  do  to  satisfy  themselves  of  the  merits  of  their 
property  was  to  sink  down  a  good  deal  deeper,  and  he  was  reminded 
that  in  some  mines  the  richest  gold  had  been  found  at  the  500  feet 
level.     Some  persons  had  asserted  that  they  were  on  the  eve  of 
reconstruction  ;  but  he  thought,  from  what  he  had  told  them,  they 
would  understand  that  they  were  a  long  way  from  that.    They 
intended  to  follow  an  economical  policy  consistent  with  the  greatest 
eflSciency.    They  intended  to  do  all  they  could  to  prove  the  pro- 
perty— to  find  out  if  there  were  gold  deposits  there.     Seeing  what 
other  companies  had  done,  he  thought  it  absurd  to  suppose  that 
in  all  their  large  area  they  would  not  find  some  good  gold  mines. 
After  giving  particulars  of  the  arrangements  which  had  been  made 
to  obtain  the  development  of  a  portion  of  their  property  by  other 
companies,  he  remarked  that  he  could  see  no  reason  for  despon- 
dency on  the  part  of  the  shareholders  in  regard  to  what  had  so  far 
been  done.    Theirs  was  an  exploring  company,  and  they  must  have 
patience.   They  possesssd  434  acres  on  the  Hannan's  Field,  situated 
in  the  midst  of  the  most  promising  properties,  and  he  thought  it 
would  be  a  freak  of  nature  if,  taking  the  ground  as  it  was  placed,  I 
they  found  that  the  deposits  zigzagged  in  a  direction  right  out  of 
their  property.     He  concluded  by  moving  the   adoption   of  the 
report  and  accounts  for  the  year  ended  December  31,  1897. 
Mr  Herbert  Moir  seconded  the  motion. 

A  short  discussion  followed,  in  the  course  of  which  a  shareholder 
said  he  thought  that  the  report  must  have  been  regarded  by  all 
concerned  as  very  disappointing,  and  the  fact  of  the  shares  having 


Customs   

Excise  

Estate,  Ac,  Duties    

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income   Tax 

Post  Office   

Telegraph  Service    

Crown  Lands . . 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    


Total  Receipts 


Estimate 

for 

the  Year 

1898-9. 


£ 
21,080,000 
28,950,000 
10,670,000i 
7,600,000^ 
2,495,0001 
17,700,000 
12,600,000 
3,140,000 
430,000 


715,000 
l,730,000j 


Apl.  1,  '98 

to 

Aug.  6, 

1898. 


£ 

6,473,000 
9,250,0001 
4,251,0001 
2,741,0001 

480,000 
3,648,0001 
3,700,000^ 
1,055,0001 

120,000 


421,758 
578,068 


Apl.  1,  '97 

to 

Aug.  7, 


Reckipts. — -^ 

Week  ]  Week 
Ended  |  Ended 
Aug.  6,       Aug.  7, 


1898. 


£ 

7,136,000) 
9,157,000: 
4,157,0001 
2,792,0001 

450,0001 
3,451,000' 
3,630,000 
1,000,000 

120,000 


442,421 
727,036 


£ 

306,000; 

274,000 


1897. 


£ 

309,000 

254,000 


33,028326!  33/)62,457- 


210,000 
174,000 

258,000 
145,000 

67,000 
200^00 

78,000 
200,000 

"9,000 

"9,000 

l,24OA)0 

1,253^00 

EXPENDITURE. 


Estimate 

for 
the  Year 
1898-9, 
including 
Supple- 
mentary 
Estimates 


Permanent  Charge  of  Debt 
Other     Consolidated    Fund! 

Services    

Supply  Services 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1, 
to 
Aug.    6, 
1898. 


98 


£        I 
25,000,0001 


£ 
10,997469 


2,010,000!       698,015 
79,819,0001  26,692,484: 


•97 


Apl.  1, 
to 
Aug.    7, 
1897. 


Week 

Ended 

Aug.    6, 

1898. 


£ 
10,993,646 

I 

732,4081 

24,707,373, 


£ 
18,000 

6,398 
1,747,000 


Week 

Ended 

Aug.    7, 

1897. 


£ 
18A)0 

6,398 
1,320,000 


106,829,000!  38,387,668;  36,433,427'     1,771,398!  1,344,398 


I        £      ;      £ 

Balances  Bank  of  England  |     2,005,6751  2,154,553 

Do       Bank  of  Ireland      j       333,557;     242,265 


.  SAVINGS'   BANKS  EETUEN. 

The  following  is  the  monthly  return  showing  the  amount 
received  from,  and  paid  to,  Trustee  Savings'  Banks  and 
Post-Office  Savings'  Banks  in  the  United  Kingdom,  by  the 
Commissioners  for  the  Eeduction  of  the  National  Debt, 
including  transactions  on  the  Savings'  Bank  Investment 
Account  during  the  four  weeks  ended  July  30,  1898 : — 


Trustee  Savings'  Banks; — 

In  money  and  interest  credited 

For  stock    sold    or    purchased    for    the 

Savings'  Bank  Investment  Account. 

Transfer  certificates  to  and  from  Savings* 

Banks  and  Post  Office  Savings*  Banks 


Total. 


Post  Office  Savings'  Banks: — 

In  money  and  interest  credited 

For    stock    sold    or   purchased    for    the 

Savings'  Bank  Investment  Account. . . . 
Transfer  certificates  to  and  from  Savings' 

Banks  and  Post  Office  Savings'  Banks 


Total  Amount 
Received  by  the 
Commissioners. 


£         s 
75,415  10 


8,973  17    5 
1,727  12    7 


Total. 


86417    0    2 


984,058  12    7 
58,826  14    7 


2,402  18    4 


Total  Amount 

Paid  by  the 
Commissioners. 


£ 
97,073 


s    d 
6  10 


9,585  19    1 
2,402  18    4 


109,062    4    3 


1,045,288    5    6 


34,000  0  0 
87A57  9  5 
1,727  12    7 


123,065    2    0 


Total  amount  at  the  credit  of: 
The  fund  for  the  Banks  for 

Savings  

The    Post    Office    Savings' 
Banks  Fund 


Total 


Savinob'     Bank     Intestmekt 

Account : — 
Total  amount  of  stock  held 

for  depositors  in — 
Trustee  Savings'  Banks  . . 
Post  Office  Savings'  Banks 


At  July  30, 


49y032,543 

120,486/)75 
169,518,618  16 


9    1 


ijoerjMs  17 

7412,426    0 


At  Correspond- At  Correspond- 


ing Period  Last 
Month. 


8    d 


49,055,488  11 
119,563,852 
168,619440  17 


5    7 


ing  Period  Last 
Year. 


£         s  d 

47371,431    8  10 

113,519,627    4  9. 

161,091,058  13  7- 


1,067468  12 
7,287,871    1 


1,065,250 
6,978,254 


Total   I    8480,07117  11'    8455,239  13    4'    8,043,504    6    9 
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ACCUMULATION    OP    DIVIDENDS    ON    CONSOLS,    £2    10s 
PER  CENT.  ANNUITIES,  AND  LOCAL  LOANS  (3  per  cent.) 
STOCK. 
A  Retuen  showing  the  amount   of    Stock,   the    Dividends  on 
which,   at  the  request  of  the   Proprietors,   are   received  each 
Quarter  by  the  Bank  of  England,  invested  and  added  to  the 
Capital  : — 

[The  receipt  and  investment  by  the  Bank  of  England  does  not 
take  place  until  the  first  day  of  the  month  after  that  in  which  the 
Dividends  are  due.  A  Proprietor  will  thus  have  the  opportunity  of 
taking  any  particular  Dividend  in  person,  without  thereby  revoking 
his  request  as  regards  future  Dividends.] 


Name  of 

On  July  5, 1898. 

At  Corresponding 
Period  Last  Quarter. 

At  Corresponding 
Period  Last  Year. 

No.  of 
Accts. 

Amount  of 
Stock. 

No.  of     Amount  of 
Accts.          Stock. 

No.  of 
Accts. 

Amount  of 
Stock. 

Consols 

£2  10s  %  An- 
nuities   

Local  Loans 
Stook(f3%) 

5,287 
535 
132 

£       8     d 
1,048,921    9    8 

104,034  14  10 

34,964    8    4 

5,244 
528 
133 

£         s    d 
1,050,535    8    0 

102,412    3    4 

34,532  16  10 

5,220 
501 
134 

£        s    d 
1,043,804  10    3 

99,807  12    6 

33,723    0    1 

ROCK    LIFE 

ASSURANCE      COMPANY. 

ESTABLISHED    1806. 

WEALTH— SECURITY— STABILITY. 


Paid  in  Claims  upwards  of £1 1 ,500,000 

Profits  divided  amongst  Policy-holders  upwards  of     4,1 40,600 

LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 

PROVISION    FOR    OLD-AGE    PENSIONS. 

LEASEHOLD   SINKING   FUND   POLICIES. 

Loans   on    Life    Interests    and     Reversions    at     Moderate 
Interest. 


CHIEF    OFFICE: 

15     NEW     BEZDGE      STREET,     LONDON,     E.G. 

GEORGE  S.  CRISFORD,  Actuary., 
APPLICATION    FOR    AGENCIES    INVITED. 


the  fgattkra'  (^a^tttt. 


BANK   RETURNS   AND   MONEY   MARKET. 
BAHK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  foe 
the  Week  ended  Wednesday,  August  10,  1898. 

ISSUE    DEPARTMENT. 

£  i  £ 

Notes  issued    49,019,570    Government  debt  . .  11,015,100 

Other  securities 5,784,900 

,  Gold  coin  &  bullion  32,219,570 

49,019,5701  49;;6r975T0 
BANKING   DEPARTMENT. 


£        I  £ 

Proprietors'  capital  ..  14,553,000  j  Government      securi- 

5^st    3,480,939;      ties 13,938,096 

Public  deposits*   6,570,514  ;  Other  securities    31,997  575 

Other  deposits  44,436,621  '■  Notes 20,'93l'270 

Seven-days  and  other  Gold  and  silver  coin . .     2',293'523 

biUs 119,390l  ' 


69,160,464; 


69,160,464 

♦  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  August  11, 1898. 


H.  G.  BOWEN,  Chief  Cashier. 


FHIDAY  NIOHT. 
The  preceding  accounts   compared  with  those  of  the   previous 
week  exhibit : — 

Increase. 
£ 
Circulation  (excluding  7-day  and  other  bills)    .... 

Public  deposits 444  200 

Other  deposits    '. , 

Government  securities   ,\*         [[ 

Other  securities \ 

Bullion. ;        jj'ggs    ; 

Best    2,244     . 

Reserve 352,500    . 


Decrease. 

£ 
318,505 

719,552 

3,534 

.    609,688 


The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  throe  months  ending  August  10, 1898 ; 


T^„+„     Coin  an^ 
^^^-  1  Bullion? 


1898 

May    19  36, 

26  37, 
June    1 37, 

8  37, 
15  38, 
22  38, 
29  38, 

6  37, 
13  36 
2C36, 

27  35, 
3,34, 

1034, 


July 


Aug. 


£ 
,090,765 
,191,952 
,023,318 
,994,710 
,156.127 
,<i  90,133 
,534,607 
,103,052 
,346,627 
,244,853 
,283,046 
,479,098 
,513,093 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


Circulation 

{excluding 

Bank  Post 

BUls). 


SecQrities 
in 

Deposits   Banking 
Depart- 
ment. 


1,384,000    in) 

1,056,000    in| 

401,000     in 

406,000    in 

519,000  out 

46,000     in 

60,000     in  I 

619,000  out; 

519,000  out 

142,000  out: 

537,000  out 

130,000     in 

15,000    in' 


£ 

27,449,310 
27,446,91j 
27,777,0»5 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
23,598,235 
28,106,255 
27,868,715 
27,916,487 
28,406,805 
28,088,300 


£  1 
55,068,612, 
55,493,910 
54,185,723 
55,465,096' 
56,403,518] 
56,650,878, 
55,484,9411 
44,405,664; 
54,156,224; 
54,743,5701 
53,198,6281 
51,282,487 
51,007,135' 


■  ^  s  ^ 

3)  ■-    ■ 
to -3 


^Im  I  iS 

Reserve. '.3.0  is5 

S-2  3 


47,496,052  25, 
46,81 3,363j2& 
45,956,327,26, 
45,954,184  27, 
46,601,798  27, 
46,539.397  27, 
46,279,663,27, 
47,232,987  25, 
47,255,008  25, 
47,709,317  25, 
47,158,028,24, 
46,548,893122, 
45,935,671^23, 


f  ' 
,441,455 
,545,037 
,046,273 
,335,985 
,639,102 
,959,413 
,071,277 
,304.8i7 
,040,372 
,176,138 
,166,561 
,872,293 
,224,793 


%  !% 

46i  4 
47|3J 

48  3 
494- 

49  — 
49i- 
483  2* 
46g~ 
46'- 
45|  — 

45th,- 
44Ji- 
t5il- 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Aug.  8, 
1888. 


Aug.  14,     Aug.  12,      Aug.  11,     Aug.  10, 
1895.  1896.  1897.  1898. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities .... 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   .... 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short) 

—  Amsterdam      (sborti 

—  Hamburg  (3  months) 
Clearing-house  return  .... 


£  i 
25,341,640 
3,364,529, 
24,391,103 
16,367,396 
18,540,132 
10,958,160 
20,099,800 

99| 

41rid 

33s  8d 

25.32i-37J 

12.1J-2J 

20.59-63 


£ 
26,435,975 
5.681,657 
44,441,537 
14,795,425 
23,944,662 
29,399,277 
39,036,252; 

58i% 
2% 

ft    i 

107rt 

30Ad 
24s  3d 
25.25-30 
12.2i-3i 
20.56-60 


£ 

27.476,410 
6,215,330; 
55,694,111 
14.956,995 
28,566,618 
36,462,190, 
47,138,600, 

58J%  ! 

2%  i 

«      i  i 
112i| 

3ija 

23s  6d 
25.17J-22i 
12.1J-2i  ; 
20.55-59 


£ 
28,008,400 
7,004,421' 
40.514,160 
13.783,480, 
27,403,906 
24,4n,110' 
35,619,530] 

511%    1 
2% 

1|     ! 

112rt 
258d 
29s  5d 
25.15-20 
12.1J-2i 
20.53-57 


£ 
28.038,300 
6,570,514 
44,436,621 
13,938,096 
31,997,575 
23.224,793 
34,513,093 

458% 

24% 

1*    3 

lloa    i 

27,T,il 

35s    7(1 

25.23i-28| 

12.0ii-ia 

20.59-63 


99,673,000!l60,413.000.124,388,000il35,717,000' 139.590,000 


*  New  2|  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £5,850,971,  and  in  1895  an 
excess  of  £20,496,875,  in  1896  an  excess  of  £27,127,493,  and  in  1897 
an  excess  of  £13,110,254.     In  1898  there  is  an  excess  of  £12,548,910. 

At  the  corresponding  period  in  1895  there  was  a  large  transfer 
of  money  to  the  Bank  in  connection  with  the  Chinese  loan,  and 
this,  with  an  increase  in  the  supply  of  bills,  contributed  to  a  rise  in 
discount  rates.  The  advance,  however,  brought  the  rate  for  best 
three  months'  bills  to  only  J  per  cent.,  and  there  seemed  but  small 
prospect  of  its  going  any  further,  or  even  being  maintained.  On 
the  Stock  Exchange  there  was  not  much  business  doing,  but 
prices  were  firm.     Consols  were  quoted  at  the  top  price  of  107J. 

In  1896,  discount  rates  had  hardened  slightly,  though  the  market 
terms  for  best  three  months'  bills  were  only  -Jj}  per  cent.  The  Rand 
output  of  gold  for  the  month  of  July  was  announced  at  203,873 
ounces,  which  then  constituted  a  record,  and  caused  a  rally  in  the 
"  Kaftlr  Circus."  But  as  a  rule  the  Stock  Exchange  was  quiet,  aud 
business  slack.  Silver  declined  during  the  week  from  31Jd  to  31Vsd 
per  oz. 

At  this  time  in  1897  a  sharp  advance  in  discount  rates  took  place 
on  apprehensions  that  there  would  be  a  largo  withdrawal  of  gold 
for  the  United  States.  The  market  rate  for  best  three  months' 
bills  advanced  from  J  to  IJ  per  cent,  during  the  week.  Floating 
money  was  fairly  plentiful  not  more  than  j  per  cent,  being  obtain- 
able for  seven-day  loans.  The  rise  in  discount  rates  caused  a 
decline  in  first  Stock  Exchange  securities,  while  American  Rails 
were  strong. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  aud  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  ease : — 

(OOO's  omitted.) 


Weeks 
Ending. 


Date. 
1898.         ! 
Jan.ltoMayll 


btock  Exchange 
Pay  Days. 


25 

131,037, 

June    1 

155,655, 

8 

139,048, 

15 

164337, 

22 

124,723, 

29 

159,861, 

July     6 

194,743, 

13 

135,415, 

20 

172,532, 

27 

128,732, 

Aug.     3 

146,426, 

10 

139,590, 

Total,  1898 
Correspondng 

total,  1897.. 
Inc.  or  Dec.  I 

in  1898  . .  I 
Gross  total  in 

1897...... 

Do  1896  . . 
Inc.  or  Dec. 

in  1897  .. 


Date 
1898. 

2,964.327,  Jan.  13 
27 
10 
24 
11 
30 
13 
29 
12 
26 
10 
29 
14 
28 


Feb. 
Mar 
April 

May 


July 


4,917,7&4, 

}  4,446384, 

+    471,380, 
=       10-6% 


7,491,281, 

7,574,853, 

—      83372, 

1-10% 


Consols  Pay  Days 


*  Fourths  "  of 
the  Month. 


50,761, 
53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49.892 
49.289, 
53,176, 
48,842, 
41,262, 


Date. 

1897. 
Aug.  5 
Sept.  1 
Oct.  4 
Nov.  4 
Dec.    1 

1898. 
I-Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.   4 


713,582, 

606,108, 

+  107,474, 
=  17-73  % 


1,113,682, 

1,162,866, 

—    49.184, 

=    4-23% 


28,686, 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967. 
30,573, 
43,952, 
30,944, 

277,936, 

245,086, 

+    32,850, 
=    13-4% 


Date. 

1897. 
Aug.  4 
Sept.  4 
Oct.  4 
Nov.  4 
Dec.    4 

1898. 
Jan.  4! 
Feb.  41 
Mar.  4 
Apr.  4j 
May  4 
June  4 
July  4 
Aug.  4 


362,610, 

380,354, 

■    17,744, 

6-38% 


29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,57.5, 
28,499, 
23,928, 
35,149, 
30,944 


228,883, 

201,327, 

■(-27,556, 
=  13-68'{ 


j  302,123, 
290,681, 
-Hl,442, 
=  3-94% 


■  The  "  fourth  "  fell  on  Sunday. 


Ausjust 


13,  18P8. 
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1«98. 


1897. 


Inc.  or  Deo. 


MAHCHESTEJR £ 

Jan  1  to  July  30 115.693,900 113,120,400  +2,573,500 

Week  ending  Aug  6    . .      4,060,2001     3,821,700  +    238,500 


% 

2-27 
6-2 


Total  to  (late 119,754.100:116,942,100+2,812,000        2-4 


LIVEKPOOL-  j  i 

Jan.  1  to  Julv  30 76,630,200!  70,076,200+6,554,000 

Week  ending  Aug.  6  . .  l,858,400i  1,837,300;+      21,100 

Total  to  date 78,488,600|  71.913.500  +  6,575,100 


9-35 

1-15 

9-1 


BIMmfGHAM-  i 

Jan.  1  to  July  30 35,063,000:  33,338,100+1,724,900      5-17 

Week  ending  Aug.  6  . .      1,805,000;     1,136,900-     51,900      4-56 


Total  to  date 36,148,000;  34,475,000  + 1,673,000        4-8 


HEWCASTLE-ON-TYNE-  I 

Jan.  1  to  July  30 36,975,000'  34,079,400  +2,895,600 

Week  ending  Aug.  6  . .      1,143,600     1,082,600  +      61,100 


8-50 
5-6 


Total  to  date 38,118,600   35,161,900j 


+  2,956,700        8-4 


BRISTOL-  j 

Jan.  1  to  July  30 15,515,600   14,784,700+    730,900 

Week  ending  Aug.  6  . .         443,400        409,000  +      34,400 


4-9 
8-4 


Total  to  date '  15,959,000   15,193,700+    765,300        50 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  iSlew  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANK   OF   FRAKCE. 


Aug.  11,  .   Aug.  4, 
1898.  1898. 


Comparative  Increase 
or  Decrease. 


Last  WeeklLast  Year. 


f       44,000:— 
+       21,000  + 


Assets.                I  £  £         '        £ 

Coin  tmd   bullion— Gold:  75,208,000  75,164,000   81,260,000 

—                  Silver'  49,715,000  49.694,000    49,005,000 

Government  securities  . .  14,104.000  14,104,000   14,104,000| 

Discount  and  advances..:  41,039.000  42,101,000   37,439.000—1,062,000 

LlABlUTlES.  i 

Notes    140,824,000  143,120,000:142,9S5.00o!  -  2,296.000 

Government  deposits     . .  I  12,297.000  12,051,000,     9,256,000  +      246.000 

Private  deposits l  19.122.000  19.687,000    20.185,000!-     565.000 


£ 
6,052,000 
710,000 


f  3,600,000 

--  2,161,000 

+  3,041,000 

-  1,063,000 


BAITS  OF'SPADT. 


Assets.  I 

Gold ; 

Silver  I 

Foreign    correspondents 
Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury     bills,    obliga- 
tions, Ac 

LliBII.ITIES.  j 

Circulation    \ 

Deposits     and     currenti 
aooonnts 


Aug.  6,  j 

1898. 

£        I 

10  358,000 

5,301,000 

8,020,000 

40,675,000 

15,264,000: 

12,510,000: 

56,035,000 1 

32.133,000 


Julv  30,  I 
1898. 
£ 
10,282,0001 
5,405,000; 
7,729.0001 


Aug.  7, 
1897. 

£       I 

9,012,0001  + 
10,434.000  - 
1,303,000  -:- 


40,954,000,  19,108,000; 


15,265,000 
13,125,000 


liast  Week  Last  Year. 
£  £ 

76,000  +  1,346.000 
104,000  -  5,133,000 
291,000  +  6.717,000 
289,000  +21,567,000 
1.000—     402,000 


15,666,000!  - 
9,312,0OoU     615,000+  3,198,000 


55,366,000|  45,243,000,+     669,000+10,792,000 
32,353,0001  18,020,OOol—     220,000  +14,113,000 


NETHERLAiroS   BAITE. 


Aug.  6, 

July  30, 

Aug.  7,  1                     1 

1898. 

1898. 

1897.      Last  Week, Last  Year. 

Assets. 

£ 

£ 

£        !         £        :         £ 

Coin   and  bullion— Gold 

4,292,000 

4,228,000 

2,632,000  +       64,000  +  1,660,000 

—                 Silver 

6,962,000 

6,920,000 

6,895,000  +        42,000  +        67,000 

Discount  and  advances. . 

7,666,000 

5,336,000 

8,276,000  +  2,330,000  -     610,000 

Liabilities. 

Notes  in  circulation 

17,267,000 

17,116,000 

15,731,000  +      151,000  +      536,000 

Deposits 

748,000 

1.392,000 

226,000  —     608,000.  +     522,000 

KATIONAL  BAITK  OF  BSLOIUM. 


Aug.  6,  ;  July  28,  I  Aug.  7, 

1898.      I      1898.      1  1897. 

Assets.                        £         i       £  £ 

Coin  and  bullion 4^46,000     4.345.000  4,298,000, 

Other  securities   116,953,000   17,032,000  16,385,000- 

LlAIIILlTlES.  j 

Notes  in  circulation  19,164,000  19.601,000  18,639,000— 

Coirentaccounta I    3,831,000     3,364,000  3,635,000j  + 


Last  Week  Last  Year. 


£ 

201,000'  + 
79,000  + 


£ 

248,000 
568,000 


AUSTEO-HUKOASIAir 

BANK. 

U.^   '"&^-! 

Aog.  7, 

1 

1897.      Last  WeeklLast  Year. 

Assets.                        £                £ 

£ 

£                  £ 

Coin  and   bullion- Gold    29,149,000  29,147,000 

31.343,000i  + 

2,000l-  2,194,000 

^.           -  ,             Silver:  10,512,000   10,525,000 

10,499,000  — 

13,000+        13,000 

Discount  advances,  &C...I  16,516,000;  16,530,000; 

11,022,000  — 

14,000+  5,494,000 

LlABILITlEg.                                         ' 

Circulation    |  54,421.000  54,241.000 

51.942.000'  + 

18,000'+  2,479,000 

BANE   OF   ITALY, 


AflflETS. 

Reserve— Gold  coin  and 

bullion 

—  Foreign  gold  bills 
~     Silver   

Stat''  notes  A-  Hinall  chnge 

Disoouiit  and  Uj;ins 

PuMir  stork  .t  ,sut(.  loann 

Credits. int.  rnuls abroad 
I-iAiiii.rrif:H. 

Not^  circulittioii 

Cnrrt-nt  accoMuts    

Deposits  at  notice  


July  20, 


12,270.000; 
2,559,000 
2,055.000 
1,114,000 
7,198,0001 
8,707,000 
6,990,000 


July  10, 
1898.      , 

£       i 

12,150,000 
2,818.000 
2,080,000 
998,000 
7,642,000 
8,503,000 
6,501,000 


July  20, 

1897. 

£ 


Last  Week 
£ 


12,442,000  + 
2,732,000  — 
2,572,000  — 
1,448,000  + 
7,875,000;— 
5,150,000  + 
6,542,000,  + 


Last  Year. 
£ 


172,000 
193,000 
517,000 
334,000 
677,000 


32.166,000  32.443,000  31,436.000 
35,140JX»  3£18,000  3,132,000 
6391,000     6,177fl00     6,612,000 


120,000 
279,000 

25,000 
116.000;  — 
444.000'  — 
204,000+  3,557,000 
480,000|+   1,448,000 

277,000i  +  730,000 
104,000'  +  382,000 
414,000    -       21,000 


ISFEBIAL   BANK    OF   OERKANY. 

Aug.  6, 

July  30,  1    Aug.  6, 

1898. 

1898.      :      1897, 

Last  Week 

liast  Year. 

Assets. 

£ 

£                 £ 

£ 

f 

Coin  and  bullion 

42,842,000 

42,581,000   43,333,000 

+     261,000 

-     491,000 

Discounts  and  advances 

36,802,000 

39,530,000  36,089,0001+  2,788,000 

+     713,000 

Liabilities. 

1 

Notes  in  circulation  .... 

53,426,000 

54,854,000    52,606,000!-  1,428,000 

+      820,000 

Current  accounts    

22.486,0001  23,651.000;  23,380,000;—  1,165,000 

—     894,000 

NEW   YORK   ASSOCIATED   BANKS. 


Aug.  b,   1  July  30, 
1898.  1898. 

Specie 33,798,000   33,302,000 

Legal  tenders   12,034,000!  12,164,000 

Loans  and  discounts 129,900,000{127,354,000 

Liabilities.  I 

Circulation    i    2,854,000]    2,878,000 

Net  deposits 151,410,000148,336,000 

Reserve  (Specie  &  Notes)!  45,832,000 

Legal  reserve    37,852,000, 

Excess  of  actual  reserve!    7,980,0001 


Aug.  7,    I 

1897.       Last  Week 
£  £ 

18,426,000  + 
21,086,000 


Last  Year. 
£ 
496,000  + 15,372,000 

130,000'-  9,052,000 

--        1  ,  - 


109,912,000;  +  2,546,000  + 19,988,000 

I  ; 

2,676,000'—  24,00o!+      178,000 

125,246,000+  3,074,000+26,164,000 

45,465,000;  39,512,00oi+  366,000;+  6,320,000 

37,084,000;  31,311,000,+  768,000;+  6,541,000 

8,382,0001     8,201,000!—  4O2,0O0!--     221,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is  :  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

discount  and  Iioan  Market. — Money  remains  very 
plentiful,  loans  from  day  to  day  being  arranged  at  ^  per  cent., 
and  for  a  week  at  ^  per  cent.  The  Bank  has  gained  in  strength 
durinff  the  week,  and,  after  a  decline  at  the  beginning  of  the 
week,  the  possibility  of  withdrawals  of  gold  for  the  United 
States  later  on  sufficed  only  to  keep  rates  steady  since  at  If 
per  cent.,  and  occasionally  business  has  been  done  at  a  fraction 
lower,  the  13ank  return  shows  that  the  Public  Deposits  have 
been  augmented  by  £444,200,  probably  from  revenue  pay- 
ments, the  Other  Deposits  showing  a  reduction,  partly  from  the 
same  cause,  of  £719,552.  Other  Securities  are  £609,688  lower 
than  last  week.  The  stock  of  coin  and  bullion  has  received 
the  comparatively  small  addition  of  £34,000,  of  which  £15,000 
came  in  from  abroad,  and  £19,000  from  the  home  circulation. 
The  amount  held  is  £34,513,093.  The  note  circulation  fell  off 
to  the  extent  of  £318.505,  so  that  the  Reserve  was  augmented 
in  the  aggregate  by  £352,000,  bringing  its  amount  to  £23,224,793. 
The  proportion  of  reserve  to  liabilities  has  risen  J,  to  45|  per 
cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  : — ■ 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement)  . 
Deposit  allowances : — Banks 

Discount  houses  at  call  

At  notice  


Last 
Fri. 


% 
2i 

li 

It 


Mon. 


Tues, 


The  following  is  a  comparison  with  previous  weeks  : — 


o  5 


3  Months.  4  Months.  6  Months, 


May 


6..2J 
13..  3 
20..  2i 
27..!lJ 

3..,li 
10. .1  i 
17..  1  I 


July      1.. 


Aug. 


15..  1 
22.. 
29.. 
5.. 
12.. 


Bank  Bills. 


3  Months.  4  Months.  6  Months. 


Trade  Bills.* 


% 


% 


% 


ii 
2i_ 


1 


6. 

8. 

9. 

10. 

11. 

12. 

274  .. 

27tt  . 

.     27  ,\   . 

•     27A  . 

27^  . 

•     27^ 

27iV- 

27i     . 

.     27i     . 

.     27i     . 

•     27^  . 

.     27/5 

26i  . 

26J     . 

.     27       . 

.     27iv  . 

.    274     • 

.  m 

26J   .. 

26J     . 

■     26J     . 

.     26i&  . 

27       . 

.     27 

♦  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The  London  Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 

Delivery. 

Spot    

August  . . 
September 
October   . .  , 

The  following  is  from  Messrs  Pixley  and  AbeU's  Circular, 
dated  August  11th  : — 

Gold.— Bar  gold,  fine,  77s  lOid  per  oz  standard  ;  bar  gold,  parting 
77a  lO.^d  per  oz  standard;  United  States  gold  coin,  76s  6d  per  oz; 
German  gold  coin,  763  5d  per  oz;  French  gold  coin,  76a  5d  per  oz; 
Japanese  yen,  76s  5Jd  per  oz. 

Silver. — Bar  silver,  fine,  27^d  per  oz  standard ;  bar  silver,  con- 
taining 5  grs  gold,  27|d  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,27gd  per  oz  standard;  bar  silver,  containing  3  grs  gold, 
27fjd  per  oz  standard  ;  cake  silver,  29Ad  per  oz  ;  Mexican  dollars, 
268d  per  oz.      Quicksilver,  £7  12s  6d,  3  per  cent,  discount, 
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THB    ECONOMIST. 


TAugust  13,  1898. 


The  India  Council  on  Wednesday  offered  for  tender 
Es.2,500,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs.8,100,000,at  prices  ranging  from  ls3  27-32d  to  ls3  29-32d. 
The  following  statement  gives  the  result  of  the  sales  from 
the  beginning  of  the  current  financial  year  : — 

Es.  £ 

April  1, 1897,  to  March  31, 1898. 141,839,327     ....      9,097,281 

April  1  to  August  2,  1898 99.889,946     ....      6,625,087 

August  3  to  August  9 2,880,000     ....         190,563 

102,769,946     ....      6,815,650 

Allotments  since  last  Friday  : — 

Rs. 

Saturday 300,000  in  l)ills  on  Bombay  At  Is  3  29-32a. 

Wednes'day 1,830,000  in  bills  on  Calcutta ] 

427,000  in  nills  on  Bombay ^  At  Is  3Sd. 

„         243,000  in  bills  on  Madras    ) 

11,813  in  hills  on  Madras    At  Is  3  15-16d. 

Friday       30,117  in  bills  on  Madras    At  Is  3  15-16d. 


LONDON 

COURSE    OF    EXCHANGE 

• 

Usance. 

Price  Negotiated  on  'Change. 

Aug.  9. 

Aug 

11. 

Cheques 

3  months 

do 

At  sight 
3  months 

ti 

25    22i    25    27* 
25    36i    25    41i 
25    37*    25    42* 
12      03    12      l| 
12      3      12      3i 
20    60      20    64 
20    59      20    63 
20    60      20    64 
12    133    12    16i 
25    41i    25    46J 
25             25J 
24H          25^ 
27    37*    27    47J 
30J           303 
288           28i 
25    52*    25    57* 

25    233 
25    37* 
25    37* 
12      0| 
12      3 
20    69 
20    59 
20    59 
12    13J 
25    41i 
25 
24« 
27    40 
303 
288 
25    52* 

25    28} 

Ditto           

25    42* 

25    42i 
12      l| 

12      3J 

Berlin         

20    63 

20    63 

20    63 

12    16i 

25    46i 

St  Petersburg 

254 

25*5 

27    50 

301 

282 

Switzerland 

25    57i 

The   discount   quotations  current  in  the  chief  continental 


cities  are  as  follows :- 


Bank 

Open 

Rate. 

Market 

% 

% 

Paris 

.  2  Mar.  14, 

'951   13 

Berlin 

.   4  Feb.  18, 

'98]   3J 

Hamburg  . 

.  4  Feb.  18, 

•98]  3i 

Prankfort 

.  4  Feb.  18, 

'98]  3i 

Amsterdam 

.   3  April  13, 

'97]  2i 

Brussels . . 

.  3  April  28, 

'96]  2i 

Vienna    . . 

.  4  Jan.  22, 

•96]  3J 

Bome  .... 

.  5  Aug.  27, 

'95]   3 

Turin 

.  5  Aug.  27, 

'95]  3 

Bank 

Rate. 
% 

Genoa 5 

Geneva 4  July     6, 

St  Peterebrg  SJJan.  23, 
Madrid  ....  5  June  17, 

Lisbon    6  Jan.  25, 

Stockholm..  5  May  18, 
Christiania  .  4  Aug.  2, 
Copenhagen.  4  June  2, 


Open 
Market. 

% 

3 
'98]  3i 
'98]  4i 
•96]   " 
•91] 
•98] 
98] 


5 
6 

4 
4 
•98]  3i 


At  other  centres  the  latest  recorded  quotations  are  :— 

%     I  % 

New  York  (call  money) .  .1    to  lij  Calcutta,  Bank  min 4 

Ditto  (endorsed  Bills)    ..  3 J  to  4 J 1  Bombay,  Bank  min 4 

FOBEION    BATES    OF    EXCHANGE    ON    LONDON. 


Latest 
Dates. 

Rates 
of  Ex- 
change 

t 
Usance. 

Paris    

Aug.  12 

25-24 

Ch'ques 

Brussels 

-      11 

25-28* 
12-06* 

Amsterdam  . 

-      11 

Short. 

Berlin 

—      11 

20-41 

„ 

Do     

-      11 

20-31 

3  mos. 

Hamburg   . . 

-      11 

20-31 

„ 

Frankfort  . . 

-      12 

20-38* 
12-OOj 

Short. 

Vienna    .... 

—      12 

„ 

St  Petersbrg 

—      11 

94-0 

3  mos. 

New  York  . . 

--      12 

4-83J 

eodysst 

Lisbon    

—      11 

29r 

Sight. 

Madrid    .... 

—      12 

39-12 

„ 

Italy 

—      11 

27-17 

„ 

Latest 
Dates. 


Rio  Janeiro. . 
Buenos  Ayres 
Do  PmiOnGold 

i  Montevideo. ... 

j  Me  bourne 

Sydney 

■  Adelaide   

Calcutta   

Bombay    

Hon^  Kong 

Shanghai 


Rates 
of  Ex- 
change. 


Usance. 


Aug.  10 
July  18 
Aug.  12t 
July  16| 

!jane2ol 
20! 

—  20 
Aug.  12 

—  12 

—  12 

—  12 


7Vnd  90dysst 
47Sd  j90dysst 
176 


51^ 
Bng  Sng 
par  3pm 
piir  3p™ 
par  3p"i 
1/3?1  ) 
1/3U    ( 

i;iii 

2/78 


90dyBSt 
60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are   the   standards   for   gold    points   of    the 
principal  gold  exchanges : 


Francs.        French. 
25.324 — 4  p.  mille  for  us 
25.22J— Par 
25.12* — 4  p.  mille  agst  us 


Mar.cs.       German. 

20.52 — 5  per  mille  for  us 

20.43— Par 

20.33 — 5  p.  mille  agst  us 
The  latest  exchanges  are  : — 
French  "cheque  "  exchange  25f  24o,  or  4  per  mille  for  us. 
German  short  exchange    . .  20m.  39  pf,  or  2  per  mille  against  us. 


mostly  adverse,  Great  Centrals  showing  special  -weakness,  the 
ordinary  dropping  from  39f  to  35  during  the  account.  There 
was  a  fall  of  2J  in  Great  Western,  2^  in  Midland  Deferred,  and 
2f  in  South-Eastem  Deferred.  On  the  other  hand,  an  improve- 
ment occurred  in  South- Western  issues,  Chathams,  and  Xorth- 
Easterns.  In  the  Foreign  market  the  feature  was  a  rise  of  4i 
in  Spanish  stock,  and  an  all  -  round  recovery  in  South 
Americans. 

This  week  the  stagriant  condition  prevailing  during  the 
previous  account  has  continued,  the  only  department  attracting 
any  attention  being  American  Rails,  and  even  here  transactions 
have  been  comparatively  small,  though  a  substantial  rise  in 
prices  has  been  secured.  Home  Kails  have  been  decidedly  flat, 
owing  to  the  disappointing  character  of  tlie  final  dividends,  and 
Canadian  issues  have  further  declined.  The  Foreign  market 
has  been  comparatively  strong  on  account  of  the  advance  made 
towards  an  agreement  between  the  United  States  and  Spain, 
though  there  is  an  undercurrent  of  uneasiness  with  regard  to 
developments  in  the  Far  East.  South  Americans  have  dis- 
played considerable  firmness,  with  the  exception  of  Brazilians. 
The  Miscellaneous  markets  are  at  tlie  moment  devoid  of 
interest,  and  in  the  Mining  department  the  chief  feature  has 
been  some  wide  fluctuations  in  De  Beer's  shares. 

Home  and  Colonial  Government  Securities. — The 
apprehensions  with  regard  to  dearer  money  which  prevailed 
last  week,  to  some  extent  passed  away,  and  there  has  been  a 
recovery  in  "  gilt-edged  "  stocks.  The  only  changes  in  British 
Government  securities,  however,  are  a  fractional  advance 
in  Consols,  and  a  more  substantial  advance  in  ChUder's  Two 
and  Threequarter  per  Cents.  Bank  of  England  stock  has  risen 
a  point.  Indian  sterling  loans  have  been  in  fair  demand,  but 
there  is  no  quotable  change  in  price,  and  among  Colonials,  the 
only  variation  is  a  further  fall  of  a  point  in  Western  Australia 
3  per  cent,  inscribed  stock.  British  Corporations  are  an 
extremely  quiet  market,  and  the  whole  list  remains  witliout 
change. 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  agst  us 


New  York    exchange) 


'  Cable  transfers ' 


4.85J,  or  2|  per  mille  against  us. 


THE   STOCK   MARKETS. 

The  settlement  this  week  was  conducted  under  favourable 
conditions,  continuation  rates  being  easy  and  money  plentiful 
at  rates  very  slightly  higher  than  a  fortnight  before.  Making- 
up  prices  were,  as  a  rule,  in  favour  of  buyers,  the  chief  exception 
being  Canadian  railway  securities,  which,  contrary  to  the  usual 
rule,  had  moved  in  a  different  direction  to  Americans.  Canadian 
Pacific  shares  made  up  2^  lower,  and  Grand  Trunk  First  and 
Second  Preferences  had  lost  2  and  2J  respectively.  Americans 
showed  a  general  improvement,  though  not  of  vei-y  large  extent. 
Norfolk  and  Western  Preference  rose  from  52J  to  56J,  Northern 
Pacific  Preferred  gained  2 J,  Union  Pacific  Preferred  2^,  and 
Southern  Bailway  preferences  2^.  There  were  also  substantial 
advances  in  Baltunore  and  Ohio,  Louisville  and  Nashville,  New 
York  Central,  and  Wabash.  Milwaukee  showed  a  gain  of  4J, 
at  106i.     The  movements  amongst  Home  Eailway  stocks  were 


-Closing  Price  g.- 


Last- 
iFriday    Sat.      Men.    Tnes.    Wed.  Thurs.  Friday 


Cons.  23%  until  1903 

then  2J%,  red.  1923' 
Do  a/c  Dep.  1  . . 

2}%,  red.  1905 

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock 

India  3i%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enlaced 
Met.  Cons.  3*%    


1104  ; 
110*  ■ 
103  4' 
103  4 
109*104 
355"  9 
113  4 
106  7 
89  90 
62  4 
ill5    8 


1104    . 
1104   3 

103    4 
103    4 
109*10* 
355"  9 


113  14 

106 

7 

89  90 

B2 

4 

115 

8 

1104 

IIOI     B 

103  4 
|103  4 
1109*10* 
356"60" 
113  4 
106  7 
89  90 
62  4 
lis    8 


1104 

llOS  , 
103*  4* 
103"  4" 
109*104 
356"60 
(113  4 
,106  7 
I  89  90 
62  4 
[115    8 


1104 

nog   ~t 

103*  4* 
103"  4' 
109*10* 
356  60' i 
113  4 
106  7 
89  90 
62  4 
'115    8 


Move- 
ment. 


1104  I 

mug  * 
:io3*  4*' 

103"  4" 
109*10* 
356"60" 
113  4 
il06  7 
j  89  90 
62  4 
Ill5    8 


1108 

uoi 

11034  '•4 

1103  4 
;  109*10* 
1356  60"| 
!ll3  4 
1106  7 
I  89  90 
62  4 
1115  8 


+     1 


Foreign  Govemm.ent  Securities. — The  negotiations  for 
peace  have  now  so  far  advanced  that  hostilities  have  been  put 
an  end  to,  and  Spanish  bonds  have  consequently  shown 
further  strength.  This  time  the  more  substantial  rise  has 
occurred  in  the  unsealed  bonds,  which  have  moved  up  3, 
while  the  sealed  bonds  have  gained  •  ^.  United  States 
bonds  have  also  advanced  1  per  cent.  Very  little  change  has 
occurred  amongst  European  stocks.  Egyptians,  Hungarians, 
and  Turkish  have  slightly  declined,  while  Japanese  bonds  and 
Mexicans  are  quoted  higher.  In  the  South  American  section 
there  has  been  a  substantial  recovery  in  Chilian  and  Argentine 
stocks,  on  better  reports  respecting  the  boundary  dispute. 
That,  however,  has  formed  a  basis  for  so  many  market 
manipulations,  that  caution  must  be  exercised  in  accepting  un- 
confirmed rumours.  Argentine  Provincial  loans  ha^'e  all 
moved  up,  Santa  Fe  to  the  extent  of  3  or  4  points.  Brazilian 
stocks  have  been  flat  again,  and  show  a  fall  of  1  to  2  on  the 
week.  There  was  a  rumour  of  another  insurrection  in  Uruguay, 
which  caused  a  drop  in  3J  per  Cents.,  but  the  bonds  have 
recovered  again,  on  the  report  being  contradicted.  The  follow- 
ing are  the  principal  rates  for  continuation  charged  at  the 
settlement: — Argentine  1886,  do  Funded,  Brazilian  1889, 
Greek  Bonds,  Peruvian  Debenture.  Turkish  C  and  D,  and 
Mexican  Internal  and  1893,  2  to  4 ;  do  1888,  Egyptian  Unified, 
Italian,  Portuguese,  Spanish,  and  Ottoman  Bank,  1  to  3 ; 
Russian,  even  to  2 ;  Uruguay,  2  to  3. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


Argentine  5%,  1886-7 

Ditto  1891  Funding 

Ditto  National  Cedulas  B. . . 
Brazilian  4%  Bonds.  1889 

Ditto  W.  of  Minas  5% 
Bulgarian  6%  1892 
Chilian  4*%,  1895 
Chinese  7%  Silver,  1894 

Do  Gold  1896  5%, 
Egyptian  4%  Unified  Debt  . 

Do  34%  Converted 
French  3% 

Do  34% 

German  Imperial  3%  1891    . . . 
Greek  1884  

Do  Monopoly  4% 

Hungarian  4%  Gold  Rentes    . 

Italian  5%  Rentes 

Mexican  6%  1888 

Peruvian  Corp.  6%  Bonds    . . . 


/--Closing 
Last  Week, 
86 
86i 
32    33 
51        4  .. 
534    4     .. 
914    24  .. 


"Making-up" 
Rise  Prices, 

or  Fall,    Aug.lO.July26. 
88     ..    85 


August  13.  1898.] 
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— 
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.  102*  . 

.  102i 

i 

.  + 

.     42}  . 

.     Hi 

l| 

.  101     . 
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g 
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46i  . 
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7     . 

.  + 

i  . 

1 

■M  • 

.  + 

i  . 

.    42     . 

.     431 

4     . 

2    . 

.    J4i  . 
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Portuguese  3% 188      t  . .     ISi 

Russian  New  4% 104*    5     . .  104 

Spanish  New  Sealed   41|  421  . .    42| 

Turkish  3i%  1894 100|    H  . .  100| 

Do  Series  B    468      i--    ^ 

United  States  4%  1877    112      6    . .  113 

Do  New  4%    127    32     . .  128 

Uruguay  3*%  Bonds    42        i..    42} 

Venezuela'3%,  1881 34      6     ,      32 

British  Kailways. — Now  that  the  accounts  of  all  the 
railways  for  the  past  half-year  are  available,  the  market  has 
been  able  to  grasp  the  full  significance  of  the  enormous 
increase  in  working  expenses  and  capital  charges.  This,  added 
to  extreme  quietude,  has  caused  weakness  in  several  directions. 
Great  Central  issues  show  a  further  considerable  fall,  and  there 
is  a  smaller  decline  in  North- Western,  Metropolitan,  District, 
and  South-Eastern  Deferred,  though  tHfe  market  shows  a  little 
more  strength  at  the  close  on  account  of  the  fine  weather 
which  has  set  in.  Midlands  show  a  small  advance  on  the 
week,  and  there  has  been  a  good  inquiry  for  Electric  Railway 
stocks,  City  and  South  London  being  2J,  and  Waterloo  and 
City  as  much  as  10  higher  than  last  Friday.  As  regards  the 
Scotch  stocks,  a  fresh  weakness  has  been  displayed,  and 
North  British  Ordinary  has  fallen  ^.  Welsh  stocks  have  further 
given  ^\ay,  on  account  of  the  very  unsatisfactory  results  for  the 
past  half-year,  due  to  the  coal  strike.  Rates  of  continuation 
on  Home  Rail  way  stocks  were  as  follows: — Brighton  Deferred, 
J  back  to  even;  Caledonian  Deferred  and  North  British 
Deferred,  Is  3d  to  Is  9d  ;  Chatham,  3d  to  6d ;  do  Second  Pre- 
ference, J  to  J  ;  Great  Central  Deferred,  3d  to  9d ;  Great 
Eastern  and  North -Eastern,  ^g  to  ^ ;  Great  Northern 
Deferred,  Is  to  Is  6d ;  Great  Western  and  Midland  Deferred, 
even  to  J  ;  do  Preferred,  North-Western,  and  South-Eastern 
Deferred,  iV  to  {g  ;  Hull  and  Barnsley,  Is  6d  to  2s  ;  Metropo- 
litan,  i'*  to  Yg. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£33,366,  equal  to  2-0  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  fines  show  an  increase  of  £3,819,  equal  to  2'0  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £150,390," or  1'8  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £13,616,  equal  to  5'7  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 


issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


/—Closing  Prices—, 
Last  Week.    To-day. 


Barry  Deferred  Ordinary 155      60 

Caledonian 153      5 

Do  Deferred   55ji    6 

City  and  South  London 67    70 

GreatCentral    36*    7i 

Do  Deferred  2li      § 

Do  London  Extension 

Great  Eastern   l: 

Great  Northern  Deferred 54; 

Great  Western 164| 

Hull  and  Barnsley  

Lancashire  and  Yorkshire  . . . 
London,  Brighton,  &c.,  "A"  . . . 
London,  Chatham,  and  Dover. 

Do  Arbitration  Preference  . 
London  and  North-Western  . 
London  and  South-Western  . 
Metropolitan  Consolidated  . . . 

Metropolitan  District 29J'30     . 

Midland  Preferred  87J      g  . 

Do  Deferred  895  90*  • 

North  British  Ordinary 46i      4  . 

Do  3%  Preferred 90Z    14  . 

North-Eastern — Consols   177|      g  . 

North  Staffordshire 126i    7*  . 

South-Eastern  "A" 110| 


155 
153 
55g 
70 
33 


"Making-up  ' 
Rise  Prices, 

or  Pall.    Aug.lO.  July26. 


2i 


153 
65J 


35 
20i 


1:: 


I  ..  1204 

I  •■  54J 

I  ..  1654 

I  ■■  52} 

}  ..  149i  i  .. 

54  ..  174J  54  .. 

I  •■  236  I   .. 


+  IJx. 


1 

11 
24: 
2ix. 

iL: 

i. 
* . 


.  140 
.  202i 
.  223 
•  132J 
29i 
87 
92 
46 
91 
177 
127 


to 


153* 
56i 


2li 

72 
120i 

55 

1671 

54 
148i 
175 

23 
140 
205 
220 
133 

30 

87} 

92 

46} 

9l| 
178i 
127 
lllg 

im- 
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American  Railways. — Circumstances  all  tended 
part  strength  to  Americans  this  week.  Peace  now  seems 
assured  witliin  a  very  short  period,  and  the  political  problems 
which  may  arise  afterwards  do  not  affect  the  market.  The 
crop  and  trade  reports  from  the  States,  too,  are  most 
favourable,  and  Wall  Street  has  consequently  been  in  a 
cheerful  mood.  A  little  more  interest  is  being  taken  on 
this  side,  but  in  view  of  the  circumstances  referred  to, 
the  dealings  remain  very  restricted.  The  shares  of  the 
Pacific  lines  have  been  most  in  request,  Centrals,  Northerns, 
and  Unions  each  showing  substantial  advances.  Milwaukee 
shares  have  risen  3§,  to  108;}^,  and  are  being  talked  up  to  110. 
There  are  also  fairly  substantial  advances  in  Baltimore  and 
Ohio,  Erie  Preferred,  and  Louisville.  The  principal  movements 
amongst  bonds  are  rises  of  3  to  3^  in  Chesapeake  General 
Mortgage,  Kansas  City,  Long  Island  (North  Shore  Branch), 
and  New  York  Central  Prior  Liens.  On  the  other  hand,  there 
has  been  a  fall  of  about  the  same  extent  in  St  Louis,  South- 
western, and  Terminal  Railroad  Fives.  The  general  rate  of 
continuation  on  American  Rails  was  2  to  3  per  cent.,  on  Mil- 
waukee shares  even  to  J. 


HOME     RAILWAY     TRAFFIC     RETURNS. 


B«TanDe2ii(I  Half,  1897^ 


DlT.  •/. 

per 
Annum. 


OriM 
Be- 

eelpt«. 


£ 
161,293 


Work-  Filed 
ing  Ex-  Ch'rffen 
penses.l 

e 

60.664 
63.148 


101,950 
96,326 


1534,366  767,147' 
2724.481  1508,237: 
2751,667!  1686.9M 
6304.e28|2*t2,3«0 
2673,111 1 145«,960 
6697,578lJei2,i64 
1625,648'  764,911 
2330,772  1306,209 
882,169j  446,7t«l 
186,267     97,930, 


627,386i 
860,  38, 
641,486 

1486.27J 
674,74t 

14C4.534 
407,042 
623,740 
367.873 
39,690: 


412,8261  18j.I03i  148,0471 
217.2321  105.860  119,663 
6236,S»e  2978,306.12  6,682: 


4225,698 
270,966 
427,133 

1436,786 


1911,492 

764,039 
231,187 


24i4,408'  796,077 

137,921 1  66,970 

232,804  118,166 

745,546 


962,862  688,288 
407,700  221.664: 
118,033     93,040' 


1924,486   036,6941  843,669; 


71,306  39.636 
161,730  -  -  ■ 
131,691 


462,184 
286,927 


82,264 
8o.2iO 


237,686 
144,376 


I 


17,699' 
36,3721 
63,399 

72,'802| 
t3,129| 


Name  of  Ballway, 


BiiausH. 

Barry 

Cambrian    

Furnesa    

GreatCentral 

Great  Eastern  

Great  Northern    

GreatWest^rn 

Lancashire  and  Yorkshire  . 
London  and  North-Western 
London,  Brighton,  &  8.  Coast 
Loudon  and  South- Western  .. 
Loudon,  Cliatham  and  Dover 
Lonflon  Tilltury  and  Southend 

Maryi'ort  and  Carlisle  

Metropolitan 

M*:troi)olitau  District  

Midland  

North-East*rn 

North  London 

f  N.  StaBordahire— Eailwar  .. 

t     Canal „... 

Hhymney    

South-Eastern 

TaffVale 

Scotch. 

[Caledonian" 

Glasgow  &  South-Western* 

Great  North  of  ScotlaHd"   .... 

.Highlandt 

:North  British* 

I  laisH. 

Belfast  and  County  Down 

[Belfast  &  Northern  Counties. . 
Dublin,  Wicklow  &  Welford. . 

iGreat  Northern   

jGreat  Bouthem  and  Western. . 
iMidland  Great  Western  


Recoi()ts  for  Week 


endeg  August  6, 


S  rt  o 

3ft. «) 


6,676 
4.029 


77.726 

35,697 

10,5-,1 

872 


Is 


s^S 


Traffic 
per  Mile 


£        £        e 

3,177  7,661 
1,928  8.604  8,776 
6,111  10,140|  9,907 
,.  ,  52,4721  62.993 
86,767  39,5S9  126,3561121,805 
67,016,  49,385  116,4jl:110.8)i 
145,620  69.575  213,190'225,clC 
62.427|  53,316  115,743  111, "4? 
168.725  99,580  261,305  261,971 
66,370    11,720,  78,0,0,  73,598 

17,281    95.00?!  92,975 

6,110  41,7J7i  41,658 
1,686  12,236!  12,224 
1,208  2,08j!  2,0il 
..  :  15,67)  16,332' 
6,616     6,812 


104,707 
82,793 
6,88  J 
8, 760 


o4,697 
2,S8i 

31,877 
19.J37 
6,789 
9,813 
37,913 

3,357 
4,446 

12',9B3 
11,235 
4,782 


126',603:230!3  0  ^^^.^^^ 
112.156'194,929  186,561 


2,906;    8,295 


10,373 


13,681 
3,459 

42,099 
17,162 

4,i78 

3,763 
45,679 

63D 
2,610 

6',777 
7,205 
6.53J'  ll,12u 


19,12j 
1,505 
1,727 

63,278 
6,342 

76,976 
37,099 
10,567 
13,566 
83,5J2 

3,936 
7,256 
7,(37 
19,760 
18,t»0 


223,210 


8,573l 
18,381 
1,681, 
4,183! 
65,853 
13,632 

75,155 
34,334 
11,041 
13,63) 
82,319 

3,')30 
7,160 
7,(66 
19,844 
18,523 


Cost 
per 


10.r8l  20i 


£ 
241 

36*! 

71  ! 
147i 
105 
13 

83 
>12 

;5i 

l32S 

98 
221 
146 

50 
238 
531 
162 
116 
716  ] 
lOl 

a, 

69 
1(7 
HI 

93 
97 
32J 
2« 
66 

63 
27i 
62 
37, 
31 
20 


£ 
134,021 
27,562 


113,447 

47,701 

66,089 

33,261 

95,328 

56,738 

66,284 

46,351 
143,954 

42,2381 13(, 

20,?51  172 


Aggregate  Receipts  this  Half-year. 


Paaaengers,  &c.        Goods,  Ac. 


1898. 


£ 

273 

41 

7iS 

54 


1204 
164lx 
147 
202 
184 
1214 
23} 


I 


25.565 
16,320 

367>92 
351,640 
624,811 
276,749 
739,186 
318,365 
351,819 
161,546 
43,039 


1897. 


177,750 
552,729 
49,119 
42,073 
235,308 

j-  40,844 

28,251 
60,462 
56,608 

62,406 
31,341 
19,977 
13,807 
41,061 

16,552 

10,898 
17,838 
14,668 
14,393 
12,796 


130ix 

29 

85* 

173  J 

221 

125 

260i 
152x 
75 

161 
82 
83 
7U 
45i 

166i 
168) 
23 
178 
14(i 
113i 


!  485,390 
I  356,874 
I  31,066 
!  /  28,871 


234,037 
14,175 


51,877 
19,937 


17,706 
23,768 

59,791 
51.700 
21,556 


25,12! 
15,743 

359,777 
327,616 
624,310 
266,465 
726,93: 
311,251 
354,256 
162,688 
42,176 


472,752 
342,911 
32,106 
29,002 


225,5*2 
19,423 


34,077 
19,666 


17,134 
23,0(7 

&8',269 
51,352 
22,033 


1897. 


14,379 
36,667 

18>;958 
338,622 
403,821 
279,394 
626,178 
85,816 
109,94) 
31,575 
10,7/7 


761,046 
519,1,77 
16,08( 
47,422 
7,6J2 

73',48S 
24,575 

42,099 
17,162 


3,153 

13,062 

34',270 
33,674 
25.112 


15,439 
35,212 

17is;848 
515,925 
476,210 
265,233 
609,238 

82,463 
108,570 

31,767 
9,703 


731,927 
520,361 
14,86( 
(5,000  I 
7,817/ 

73,533 
72,777 

41,0)8 
16,729 


3,457 
2(,069 

35,863 
39.615 
28.278 


Aggregate 

Total 

this  Half-year. 


1897. 


2 1,268 1 
59,9(41 
62,9t7, 

2(4,944! 

55".,763! 

670,162, 
1,028, 560;i, 

556,6(3, 
1,365,556' 1, 

402,lt0 

471,76(1 

195,121 
53,816 
10,182 
83,100 
37,0)4 
1,246,456 

914,961 
47,140 
83,895 

9,325 
359,622 
38,750 

76,976 
37,099 
10,667 
257,4*2 
85,592 

20,860 
36.850 
33,6(1 
94,064 
95,374 
47.658 


£ 
£3.540 
38.560 
50.956 
268,868 


iSilea  Op«n 


1897. 


31 
250 
139 
362i 


556,625' l,156i 
641,5(3!  1,146 
100,5252,682 
631,698  666J 
555,2231,9114 
395. 764  476} 
462,626!  " 
194,4*6 

51,884 

10,036 


31 

260 

139 

362i 

1,166J 

1,063 

2,561 

650i 

1,912 


87,366 
58,36! 
,2j4,679 
863,272 
46,960 

79,819 
28,651 
299,075 
92,206 

7£,135 
56.594 
11,041 
232,333 
82,319 

20,692 
37,116 
511,867 
94,122 
90,967 
60.31O 


941 

186i 

81 

4U 

64 

15 

1,554J 

l,618i 

12 

fl95 

1119 

71 

448 

121 

862J 
3f3J 
331 
479j 
1,231 

76J 

249 
144 
628 
693 
638 


81 
414 
64 
13 
1,3394 
1,6973 
12 
193 
119 
71 
44« 
121 

846i 

393i 

315i 

452 

l,208i 

76* 
S49 
144 
492 

593 
633 


*  Prom  February  1, 


t  From  March  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


Name. 


Cou^ltlAL. 

Bombay,  B.,t  O.I. 
Oansdlan  Pacillc. 

East  Indian 

O.Tmk.  of  Canada 
Ot  Indian  P^nin. 
Indian  Midland.. 

Hadras  

South  Indian 

KoauioN. 
B.A.  Gt.  Southern 
B.A.  k  En»enada 
B.  Ayrea  «  Pacllic 
st.A]rreskliosario 
Central  Argentine 


s^ 

SeceipU. 

^w 

18(«. 

1887, 

Aug.  6 
7 
t 
7 
6 
6 
6 

July  9 

I 
18.058 
95.5v0 
96.709 
87,820 
36,476 

6,62*: 
18,Si75' 
19,69.  j 

£ 

19,75, 
97,400 

9,689! 
91,3C2: 
41,512i 
10,091 
23,633 
23.826 

Aug.  8 

July  31 

Aug.  6 

6 

6 

23,129! 
3,((6i 
7,297' 

I3,<«4; 

I4,782l 

19,033 
2,926 

13,6C5l 
11,387' 

Total  Beceipts. 


1897. 


£  £ 

104.225     115,671 

2,8i4,6jC'4,461,400 
514,617:    494,175 


Name. 


470, 19( 
208,7951 

46,898 
157,761 

19,690 

125,713 
106,893 
36,346 
486.646 
606.947 


500,7(4 
216,381 

68,630, 
116,642 

23,826 

101,107 
120,434; 
3<,656! 
388,649 
467,648' 


FoaBlON.— Oon. 
C.Urug.ofMVid» 
East  Argentine  . . 

Entre  Klos    

I. a  Guaira  &  Car. 

Mexican 

Mt^xican  National 
.Mtrate  Railways" 

Otttjiuan    

Recife  «t  8.  Frl«co. 
South  Austrian  . . 

.4MBRICAK. 

Ala,  Gt.  Southern 
Chic.  Mil.  &  S.P. 
Cinn.  Southern  .. 


Receipts.         Total  Receipts. 
8.    I    1897.    I 


1898. 


UI97. 


Aug.  6 
J  no.  19l 
Aug.  61 
.Jne.24 
Aug.  6! 
Juiy28! 
31 
25; 

Jne.  11 
July  20 


4,282 

89!! 

1,087; 

1,788 

«;159l33! 
16,787; 
5,078, 
2,6521 

136,805 


£ 
3,821 

628 

909 

2,427 

74,600 

163,688 

22,896 

7,399 

2,2851 

131 ,362  2, 


Name, 


JulyUl      5,902!      6,845  11,745;  11,277 

31    165,E6ul  180.650  507,0*0'  5*2,660; 

May  I,  92,6001  61,000  355,000,  284,000' 
♦  Two  weeks. 


£ 

20.452 

19,764 

6,179 

51,181 

4C3,90j 

436,940 

34,991 

25,732! 

12C.19S 

401,t572, 


£ 

21,794 
15,806 
5,215; 
53,685; 
388,850 
4*2,945 

45,967; 

29.971 
103,0*0 
,435,328 


IAmbbicah. — Oon. 
DenverA  RioQra. 

Erie 

IllinoiH  Central  . . 
Louiavl.  &  Naahv. 
Missouri,  Kausaii 
N.Y.  Ontario*  W. 
Norfolk*  West... 

North  Pacitic 

Pennsylvania  ... 
PhiliMfliihiaiErl, 


0,8 


,July23 

May 

Jiiut 

July  21 
21 
28 
3l 
14 

.May 

May 


Receipts. 


1897. 


Total   Receipts. 


1897. 


Phila<ler.  *  Roadlg  May 
Southern  Railway  July31 
Wabash 14 


45.100 

565,256 

41!,u62 

83,708 

36,62* 

26,426 

3/,40j 

85,816 

,0;9,l>55 

73,322 

350,670 

134,600 

46,772 


£ 

44,283 

613,375 

358,691 

79,651 

36,')24 

28,047 

43,000 

78,618 

,017,115 

70,9*3 

327,661 

106,800 

30,  U3 


£ 

157,400 
2,665,3*0 
2,651,6"8 

245,015 
95,47j 
71,674 

166,200 
2,208.595 
5,222,935 

305,051 
1,586,314 

387.4  0 
1,367,615 


136.600 
2,397,902 
2,140,559 

2!5,325 
98,85* 
77,277 

171,600 
1,672,801 
t,880,835 

298,110 
1,037,278 

321,4,0 
1.167,673 
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The  following  are  the  latest  closing  prices,  &o.,  of  the  more 
prominent  issues  : — • 


^— Closinpr  Prices— ^ 
Last  Week.    To-day. 

Atchison  5%  Preferred 3.5^ 

Do  General  Mortgage    97 


Baltimore  and  Ohio 14i 

6.4 


8 

154 


Central  Pacific  Shares   16i 

Chic!igo,Mil.,&  St.  Paul.C.  Stlt.  1013  S 

Denver  &  Rio  Grande  Ord.  Shs.    12j  J 

Do  Preferred  Shares 515  2i 

Erie  Railroad  Com.  Stock    13l  14 

Do  IstPref 36|  g 

Do  2nd    18  20     , 

Illinois  Central  Shares IIOJ  ?  , 

Lake  Shore  &  Michigan  S.  Shs.  190  200     , 

Lonisville  &  Nashville.  C.  Stk.    554  S 

New  York  Central  Shares    121?  2i  , 

N.y..  Ontario,  and  W.  Reg.  Shs.    151  g 

Norfolk  &  Western  Adi't  Pref.    564  | 

Northern  Pacific  Preferred 744  3 

Pennsylvania  R.R.  $50  Shares    60g 

Reading   94 

Southern  Ordinary Si 

Do  Preferred 33i 

Union  Pacific  Shares 25  i 

Wabash.St.  Louis,  &c.,Prf.  Shs.    204  g 

Do  6%  General  Mort.  Certs. .     29J  30i 


364 
98' 
17 
174 

1084- 
133 
53} 
l<Hi 
374 
18' 

112 


Rise 
or  Fall. 
1 


"Making-up" 

Prices. 
Aucr.lO.JuIy26. 


4 

38 
20 

i  . 


1 

2i  .. 

1  .. 

38  .. 

3 

li .'; 


i  .. 
1:: 


195  205 

57} 
123} 

16} 

543 

75i 

61 

34i 
26 
208 
30 


4  ..  + 


i  .. 

i  .. 

I :: 

} .. 


13  .. 

5  .. 

13  .. 

1«  .. 

i  ■■ 

14  .. 

i  ■■ 

i  .. 

4  .. 


1 

1 

I 


36 

98} 

17 

17 
1064 

13' 

52 

14 

37  , 

19  , 
112 

565' 
123 
164 
56} 
76 

eoi 

9% 

9 
34 
26 

8 
30 


354 
974 
13} 
164 

102| 
12? 
51} 
134 
351 
19 

111 

192 
54? 

121} 

154 

14ii 

73} 

60} 

9} 

8-3 

313 

24J 

74 

27} 


Colonial  and  Foreign.  Railways. — There  is  still  no 
settlement  of  the  rate  war,  and  as  traffic  returns  have  lately 
been  disappointing,  Canadian  Railway  securities  are  consider- 
ably out  of  favour.  Grand  Trunks  have  shown  most  weakness,  the 
Preferences  having  lost  5  or  6  points  on  the  week.  Canadian 
Pacifies  have  recovered  r,t  the  close,  and  sliow  but  little  change 
on  balance.  Argentine  Kails  have  moved  irregularly,  improve- 
ments being  shown  in  liuenos  Ayres  Great  Southern,  Buenos 
A,^res  and  Ensanada,  Buenos  Ayres  and  Rosario,  and  Central 
Argentine,  while  Cordoba  Central  Income  Debenture  stock 
has  jumped  up  5  points.  On  the  other  hand,  there  is  a  heavy 
fall  in  the  Debenture  stocks  of  the  Buenos  Ayres  and  Val 
Transandine  Railway.  Bra;^ilians  have  given  way  again  generally, 
and  there  is  also  a  fall  in  Mexicans  and  Nitrates.  Rates  of  con- 
tinuation : — Grand  Trunk  Ordinary,  3d  to  6d ;  do  First  Pre- 
ference, 2s  to  3s  ;  do  Second  Preference,  2s  to  3s ;  do  Third 
Preference.  9d  to  Is  3d ;  do  Guaranteed,  2s  to  3s ;  Mexican 
Ordinary,  6d  to  Is  ;  do  First  Preference,  ^  to  i>f  ;  do  Second 
Preference,  jV  to  g ;  and  Nitrate,  even  to  3d. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


/-Closing  Prices-^ 
Last  Week.    To-day. 

Bombay,  Baroda,  Ac 218    22     . .  218    22 

Buenos  Ayres  and  Rosario  Ord.    69}      |  . .    71- 
Canadian  Pacific,  Shares 85^  86    . .     SSj 


"Making-up" 
Rise  Prices, 

or  Fall.    Aug.lO.  July26. 


Grand  Trunk  of  Canada  Ord.  . .  7§ 

Do  First  Preference 68 

Do  Second  Preference 44^ 

Do  Third  Preference 204 

Great  Indian  Peninsula    173 

Mexican  Railway,  Ordinary    . ,  19^ 

Do  First  Preference    75 

Do  Second  Preference  31J 

Nitrate 44 


4:: 


24  .. 


7i 
61|  i  . 
391  40  . 
17i  184  ■ 
172   7  . 
19J  20}  . .  . .  ....  20 

74f  6}  . .  —   }  . .  75 

3l|  24 32 

4}   *  . .  —   }  , .   44 


2  . 
4  . 

6^: 

54  . 
24  . 
1' 


219 

69.5  ■• 

85  .. 
71  .. 

67  .. 

43i  .. 

20  .. 
174  .. 


220 
70 
874 

n 

69 
46 
205 
176 
20} 
754 
324 
4i 


in,  and  are  about  2s  higher  on  the  week.  In  New  Zealand 
issues,  AVaitekauris  have  advanced  J,  while  Waihis  have  lost 
that  fraction,  though  the  interim  dividend  of  10  per  cent,  io 
quite  as  much  as  the  preceding  one.  Ooregum  preferences, 
among  Indians,  have  gained  ^,  and  there  has  been  more  busi- 
ness in  Copper  shares,  owing  to  the  advance  in  the  price  of  the 
metal.  Rio  Tinto  Deferred  show  an  improvement  of  ^,  &t 
nearly  28f .     Tharsis  have  risen  f ,  and  -Anacondas  J. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

South  African. 


Closing  Prices.  Rise 
Last      To-  or 

day.      Fall. 

*g  . .-   4 


Week. 

Anglo-French 2?  . 

Barnato  Consols   . .     l|  . .  1^ . 

Bonanza  ^i^..  4,^  . 

Chartered  British..     2^..  23.. 

City&Suburban(f4)    61  . .  68  .. 

Consolidated    Deep    3}  . .  3}  . . 

Cons.GldFields.Det.    4|  . .  4^1  . 

Crown  Reef 144  ••  l*i  •■ 

De  Beers  (£5) 28     ..27     .. 

Durban-Roodepoort    5f  . .  53 

East  Rand  5^. .  58 

Ferreira    25}  . .  243x 

Geldenhuis  Deep  . .     9}  . .  9 

Do  h  state    6    . .  6 

Do  Main  Reef    ..       A..       4 

Ginsberg 23  . .  21 

Glencairn 1^,..  11 

GoldfloIdsDeep....     8{g..  88 

Henry  Nourse    ....  10|  ..  9lx 

Heriot  (New)  7*  . .  7| 

Jagersfontein(f5)  . .     7}  . .  7| 

JohnnsbrgCon.Inv.    14  -  -  14 


Mines. — At  the  settlement  in  Mining  sliares,  which  com- 
menced on  Tuesday,  the  carrying-over  rates  were  about  the 
same  as  those  arranged  a  fortnight  previously,  averaging  about 
5  per  cent,  to  7  per  cent,   upon  African  Gold  shares,  and  from 
7  per  cent,  to  9  per  cent,  upon  Westralians,  although  among 
the  former,  rates  eased  off  towards  the  close  of  the  tirrange- 
ments,  while  some  Westralian  shares  were  only  carried  over  at 
charges  of  about  10  per  cent.     The  tone  of  the  market  was 
fairly   steady   until   Thursday,   but   weakness  then  set  in,  in 
sympathy  with  the  political  uneasiness,  and  to-day  quotations 
have  been  generally  on  the  down  grade.     Yet,  as  we  show  else- 
where,  the    Rand  yields  for  the  past  month  were  generally 
satisfactory,   the   aggregate   showing    an   increase    of    nearly 
15,000  ounces  over  the  preceding  month,  though  native  labour 
has  been  scarce  in  some  of  the  mines.     For  the  weelv  most 
Rand   shares    are    somewhat    lower.       Rand    Mmes    having 
fallen  J,  Geldenhuis  Deep  and  Jubilees  \,  Consolidated  Gold- 
fields  Deferred  and  Goldfields  Deep  i'',,,  while  smaller  losses 
ha^■e  taken  place  in  East  Rands,  Geldenhuis,  Main  Reefs,  Glen- 
cairns,   Henry   Nourses,  Heriots,    Knight's,  Princess   Estates, 
Simmer  and  Jacks,  and  Wemmers.  On  the  other  hand.  Jumpers, 
May  Consolidated,    Meyer  and  Charlton,  Modderfontein,  New 
Primrose,  Roodepoort  United,   and  Vallege  ^lain  Reefs  have 
improved  from  ,V  to  i.     In  Diamond  shares,  De  Beers  were  at 
one  time  offered  down  to    about  26,  on  the  circulation  of  a 
variety  of  adverse  rumours,  but  at  the  close  the  loss  amounts 
to  just  a  point,  the  latest  price  being  27      Jagersfonteins  liave 
advanced   J,    while    among    Land    and    Exploration    shares. 
Chartered    British,    Barnato    Consols,    Oceanas,    and    South 
South  African  Gold  Trusts  have  given  way  -^,,  and  a  loss  of  ^ 
has  taken  place  in  Anglo-French  Explorations,     Shebas  have 
been  steady,  but  Transvaal  Golds  have  declined  ^.     Very  little 
business   has   taken    place   in   most  Westralian    shares,    but 
Hannan's  Brownhills  have  improved  |,  Golden  Horseshoes  ^V, 
and  Hampton  Plains  ^.     Small  losses  are,  however,  shown  in 
Lady   Shentons,   Great   Boulders,   London   and    Globes,   and 
W.  A.  Goldfields.     Mount  Lyells  early  in  the  week  declined  to 
but  fractionally  ovei;  6,  and  at  the   finish    arc   J   lower  than  a 
week  ago,  at  6^^ ;  but  Mount  Morgans  have  been  acti\elv  dealt 


-ft 

'—'i 
'-'is 


•-1-  i 


Closing 
Last 
Week. 

Jubilee 11 

Jumpers   5;, 

Knight's    4j 

Langlaagte  Kstate.    3^ 
May  Consolidated. . 
Meyer  &  Charlton . , 
Modderfontein  (£4) 

New  Primrose    

Oceana  

Princess  Estate  .... 

Rand  Mines    ^^^ 

Randfontein   l| 

Robinson  (£5) 

Roodepoort  United    4iS 

Sheba    Ig 

Simmer  &  Jack  (£5)    4^. 
S.  A.  Gold  Trust    ..    2>f^. 

Transvaal  Gold 2$  . 

Village  Main    Reef    6*  . 

Wemi-ier 10^  , 

Wolhuter 5%  . 

Worcester    2|  . 

Indian,  &c. 

Closing 
Last 
Week. 
Londcn  and  Globe  21,9 
Mason  &  Barry  (£3)  3^  , 
Mount  Lyell  (£3)  . .  7  , 
Mount  Morgan  ....     5 

Mysore  (10/1 5J  , 

Nundydroog    4 

Ooregum  3g 

Do  Pref 3^  , 

Rio  Tinto  r>ef 28ft  , 

Tharsis 6* 

Waihi    4'i  . 

Wai:ekauri i 

W. A.  Gdia 'Fields..    IJ 


Prices. 

Rise 

To- 

or 

day. 

Fall. 

.    21/6. 

.—  li 

.     3^  . 

.    64  . 

• —  b 

•  5ft''. 

■  +  2; 

■     5^   . 

.    4     . 

:'^: 

.—  19 

.+  i 

■:t. 

■.:t 

■    4J  . 

•—  * 

•    14  . 

.-!■   i 

•    ift. 

.-ft 

-iuSTEALIAN, 
Closing  Prices.  Rise 
Last      To-         or 
"Week.    day. 

Anaconda '^rfe- • 

Broken  Hill  Prop..    2} 

Burma  Ruby 

Champion  Reef .... 

Coromandel    

Golden  Horseshoe 
Great  3oulder    .... 
HamptonPlains(16/) 
Hannan'sBrownhill 

Hauraki  (2/6) 

Ivanlioe  (New)    .... 

Kalgurli    5}^.. 

Lady  Shenton    ....     2ft. . 

Lake  View  Consols    8^  . .     8^  . .     . .    ! 

Miscellaneous. — There  is  very  little  doing  in  any  section 
of  the  Miscellaneous  markets.  London  and  Westminster  and 
National  Provincial  Banks  show  an  improvement,  but  several 
Colonia,!  antl  Foreign  bank  shares  have  declined,  among  them 
being  Imperial  Ottoman,  Hong  Kong  and  Shanghai,  Colonial, 
and  Bank  of  Africa.  AUsopp's  Deferred  shares  have  fallen  .{, 
to  11;^^,  and  Guinness  stock  is  25  lower  on  the  week.  Several 
other  Brewery  shares  have  lost  fractions.  Electric  Lighting 
shares  remain  flat,  a  further  fall  having  occurred  in  ]5rus!i 
Electrical,  Charing  Cross,  Metropolitan,  St  James's,  and  West- 
minster. Several  Trust  stocks  show  an  improvement  of  from 
I  to  2  points.  In  the  Industrial  list  there  are  advances  in 
Apollinaris  and  Johannis,  Chadburn's  (Ship)  Telegraph,  Fraser 
and  Chalmers,  and  Drury  Lane  Theatre,  while  lower  quota- 
tions are  given  for  several  Petroleum  companies,  AVelsbacli 
Incandescent,  Lautaro  Nitrate,  and  British  Tea  Table  shares. 

Miscellaneous. 


Last 
Week. 

Allsopp.      ■ 1554  . 

Armstrcng    3|  . 

Coats  (J  ant'  P.)    . .  52     . 

Gas  Light,  &j 2974  . 

Guinness  Ord 610    . 

Harrod's  Stores 4J  . 


Closing  Prices.  Rise 


To- 

or 

day. 

i'all. 

154+ 

.—  1 

34 

.+    i! 

(\2 

290^ 

.-  7 

585 

.—25 

4 

■-      ! 

Closing 
Last 
Week. 
Imp.  Ottoman  Bank  12J 
Lon.  &  County  Bankl04 
Lon.  &  West.  Bank  56 
Lon.GenI.Omnibus205 
Vick'rs  S'ns  &  M'xm  3§ 
Spiers  and  Pond    . .  18| 


Prices. 

Rise 

To- 

or 

day. 

Fall. 

.  11^. 

.-ft 

.lOiy^T. 

•  -  ft 

.  67     . 

.+1 

.205     . 

.    iH. 

.-l-ft 

.  184  • 

STOCK    EXCHANGE    NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under : — 
Wednesd.w,   August  17. 

Michael  Sanderson  and  Son,  Limited — 3,000  Ordinary  sliares  of 
£10  each,  fully-paid,  Nos.  3,001  to  6,000,  and  'S.OOO  Five  per  Cent. 
Cumulative  Preference  shares  of  £10  each,  fully-paid,  Nos.  1,001  to 
6,000;  *Novello  and  Company,  Limited--9,007  Four  and  a-Half 
per  Cent.  Cumulative  Preference  shares  of  £10  each,  fully.paid, 
Nos.  1  to  7  and  4,501  to  13,500  ;  'South  Hetton  Coal  Company, 
Limited — 30,000  Five  per  Cent.  Preference  shares  of  £10  each, 
fully-paid,  Nos.  1  to  30,000,  and  50,000  Ordinary  shares  of  £10  each, 
fully-paid,  Nos.  1  to  50,000. 

Thursday,  August  18. 

•India  Government — Scrip  and  stock  of  £6,000,000  Two  and  a- 
Half  per  Cent,  stock. 

Tuesday,  August  30. 

Agamemnon,  Limited — 60,747  £1  shares,  fully-paid,  Nos.  1  to 
60,629  and  61,176  to  61,293  ;  Angelo  Gold  Minos,  Limited— Further 
issue  of  41,386  £1  shares,  fully-paid,  Nos.  232,313  to  273,698; 
Burbank'sMain  Lode,  Limited-  Further  issue  of  2,500  Vendors'  £1 
shares,  fully-paid,  Nos.  42,508  to  45,007 ;  Imperial  Gold  Company, 
Limited  —492,611  shares  of  5s  each,  4s  3d  paid,  Nos.  1  to  492,611 ; 
White  Feather  JIain  Reefs,  Limited — 93,296  £1  sliares,  19s  paid, 
Nos.  1  to  92,396;  Windsor  Gold  Mining  Company,  Limited— 100,000 
£1  shares,  fully-paid,  Nos.  1  to   100,000. 

The  securities  marked  *  are  ordered  to  bo  quoted  in   the   Official 
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BANK      STATEMENTS. 


The    following    statement    shows    the 
and  quarterly  snatenaents  of  accounts:  — 


position    at    the    end    of    July    of    banks    which    issue    monthly 


Liabili-  Deposit 
ties  to  j  and  Cur- 
Share-  j  rent  Ac- 
holders,  counts,  &c. 


Miscel- 
laneous. 


I       £ 
Capital  and  Counties .  1,735,000 

City 1.500,000 

Devon  and   Cornwall    400.000 

Poyds     3,240,000 

London  &  S.  Western  1,110,000 
London*  W'stminsfr  4,400,000 
London  Joint  -  Stock  2.963,215 
London  and  Jlidlands  3,088,475 
National  Provincial. .  ,5,000.000 

Ptor's 2,640,000 

Union  of  London ....  12,555,000 
Williams,  Deacon . . ..  1,500,000 


£ 
19,984,354 

9,289,454 
4,353,666 
33,730,491 
9,995,836 
25,687,552 
17,156,124 
22,746,673 
48,170,483 
20,151,737 
16.424,244 
12,784,720, 


£ 

736,022 
2,522,200 

425,222 

251,574 

1.068,896 

l,671,349i 

247,143 

374,728] 

2,005,987 

2,738,696] 

504,678 


Total. 
Liabili- 
ties. 


ijCash     on 

I  Hand 

I    and  at 

I I  Bank  of  ! 
jlEng.,   &C.I 


Cash    at 

Call  and 

Short 

Notice. 


Invest- 
ments. 


jDisco'nts 
vphere 
stated 

jseparately 


Discounts,    ,,.      , 
Loans,  'iMisoel- 


&c. 


laneous. 


ToTAIi 

Assets. 


£ 

22,455,376j 
13,311,654, 
4,753,6661 
42,395,713,; 
11,357,410,! 
31,156,44811 
21,790,688i, 
26,082,291:, 
53,545,2111 
24,797,7241: 
21,717,940' 
14,789,3981 


£ 
2,389,897 
901,558 
512,345 
4,586,604 
1,216,711 
4,179,406 
2,480,150 
2,847,185 
5,425,382^ 
2,513,590' 
2,709,604 
1,667,474 


£ 

2,969,065 
975,000 

4,954,144 

728,160: 

4,713,000 

2,95'3'.858 
3,235,404' 
5,653,730 
3,368,000 
2,609,829  i 


£ 

4,815,102 
1,628,864 
1.902,104 
8,194,392 
3,171,598 
4,105,000 
3,167,872 
4,278,142 
17483789: 
1,940,971 
3,112,551 
1,831,756 


3,539,963 


2,747,0431 
2,268,0381 
1,695,036; 


£ 

11,093,964 
7,275,078 
2,248,829 

20,016,118 
6,240,791 1 

15,058,150; 

14,094,036! 

12,446,098! 

27,400,636; 

10,162,326! 
9,515,770: 
6,208,022! 


1,187,34822 

2,531,15413 

90,388   4 

1,104,49242, 

15011 

3,100,89231 

2,048,630;21 

809,965!26, 

. .       ,53, 

2,259,06924, 

3,012,015  21. 

777,281!  14, 


£ 

455,376 
,311,654 
,753,666 
,395,713 
357,410 
156,448 
,790,688 
082,291 
545,211 
797,724 
717,940 
789,398 


List,  and  also  the  following : — Central  Argentine  Railway  Company, 
Limited— Further  issue  of  £100,000  Four  per  Cent.  Debenture 
stock  ;  City  of  London  Real  Property  Company,  Limited — Further 
issue  of  £150,000  Three  per  Cent.  Debenture  stock. 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Period. 


To. 


Albert  Baker  and  Co.  . .  I  !  June  30 

Canadian  Pacific  Rly. .  ..Half  yearj  June  30 
Cockermouth,  Keswick, 

and  Penrith  Railway  .  Half  year   June  30 
Gold  FicldsDeepihonus)! 
Holborn  and  Frascati  .  .'Half  year   June  30 
Jolia  Hunter,  Wiltshire,] 

and  Co Half  year  June  30 

Ocean  Accident  Guaran.iHalf  year   June  30 
Phimmer,    Koddis,  and' 

Tyrrell    I  Half  year  June  30 

Southport  Tramways   ..iHalfyear   June  30 
Sweetmeat      Automatic| 

Delivery j  Quarter     June  30 

Vickers,  Sons,  &  MaximiHalf  year  June  30  j 

Waihi  Gold  Mine I        ..  ..        i 

Millwall  Dnck [Half  year   June  30  j 

Car  Trust  Investment  .(Half  year   June  30  j 
Worcester    Exploration! 

andGoId  


Dividend 
per  Cent,  per  Annum, 


43  p.8. 
8 

5 

10 

6 
3 

20 

10 

2s  p.  s. 


38  p.s. 


Corres- 
ponding 

(  Period 

Making      last 
Pinal,    for  Yr,      Year. 


4J 


3 

4 

8 

5 
10 

6 
6 

20 
10 


LONDON  AND  NORTH-WESTERN.— The  following  is  a  summary 
of  the  accounts  for  the  half-year  ended  June  30th  last : — 

, First  Half  of ,  Inc.  or  Dec. 

1898.  1897.  in  1897. 

£  £  £ 

6,201,915       ..     5,981,330       ..     +  220,585 


Gross  traffic  receipts . 
Working  expenses   . . 


3,592,294  (57-9%)  3,344,218  (55-3  J^)  -|-  248,076 


Net  revenue 2,609,621 

Add  bal.brought  f  rwd.  89,536 

Miscellaneous  receipts        92,092 


2,637,112 
99,779 
92,616 


-  27,491 

-  10,243 

524 


2,791,249 
Less    deb.  and    pref. 
interest,  rent,  Ac . .     1,414,909 


2,829,507 
1,411,299 


-     38,258 
+      3,610 


j^atitts  an&  lUparta. 

RAILWAY    COMPANIES. 

FURNESS. — The  directors  have  decided  to  recommend  a  dividend 

1!  the  ordinary  stock  for  the  half-year  ended  June  30th  at  the  rate 

{  2  per  cent,   per  annum,   carrying  forward  £5,062,  against   a 

iividond  of  IJ  per  cent,  per  annum,  carrying  forward  £4,824  for  the 

jrrespondii]),'  half  of  last  year. 

GREAT  NORTHERN  (IRELAND).— The  report  of  the  directors  for 
the  half-year  ended  June  30th  shows  that  the  traffic  receipts,  rents, 
iV,c.,  were  £400,188,  against  £391,631 ;  and  the  working  expenses 
£817,654,  against  £211,616.  The  total  amount  available  for 
dividend  is  £159,792,  against  £156,767,  and  the  directors  recom- 
mend a  dividend  at  the  rate  of  6J  per  cent.  j)er  annum  on  the 
ordinary  stock,  leaving  £24,100  to  be  carried  to  the  next  account, 
after  placing  £4,000  to  the  reserve  fund. 
GRAND  TRUNK.  -The  accounts  for  the  half-year  to  June  30  are 
;ibl(d  as  follows:— Gross  receipts,  £1,871,700;  working  expenses, 
.1,243,900;  net  receipts,  £627,800  ;  net  revenue  charges  for  the 
.ilf-ytar,  less  credits,  £490,500;  leaving,  £137,300.  After  deduct- 
ing Chicago  and  Grand  Trunk  deficiency  for  the  half-year  payable 
by  the  Grand  Trunk  Company  under  traffic  agreements,  £8,400, 
i^nd  the  Detroit  Grand  Haven  and  Milwaukee  deficiency  for  the 
half-year,  £22,300,  the  surplus  for  the  half-year  was  £106,600.  The 
revenue  credit  balance  from  previous  half-year  was  £10,300,  less 
£10,000  appropriated  as  the  contribution  for  the  half-year  ending 
December  31st  towards  the  revenue  proportion  of  the  expenditure 
for  the  reconstruction  of  the  Victoria  Jubilee  Bridge,  leaving  £300, 
so  that  the  balance  available  for  dividend  was  £106,900.  This 
balance  admits  of  the  payment  of  the  full  dividend  for  the  half- 
year  of  £2  per  cent,  on  the  4  per  cent,  guaranteed  stock,  leaving  an 
amount  of  about  £2,500  to  be  carried  forward. 

GREAT    SOUTHERN    AND    WESTERN    (IRELAND).  -The  report 

liuws  total   receipts  £405,487,  and  total  expenses  £237,460,  the  net 

revenue  balance  being  £160,641,  as  compared  with  £169,112.     The 

ordinary   dividend   is  at   the   rate  of  5  per  cent,  per  annum,  com- 

aing  with  5|  per  cent,  for  the  corresponding  period.  The  share- 
iers  will  have  placed  before  them  resolutions  approving  of  the 
Proposed  amalgamation  of  the  undertakings  of  the  Waterford, 
ijmerick,  and  Western  Railway  Company,  and  the  Waterford  and 
Central  Railway  Company  with  the  undertaking  of  the  Great 
Southern  and  Western  Railway  Company,  upon  the  terms  agreed 
between  the  respective  boards  of  thefio  companies. 


Available  for  ord.  div.     1,376,340       . .     1,418,208       . .      -     41,868 
Dividend  on  ord.  stock     1,285,070  {6J  %)  1,323,192  (6^  %)  -     38,122 


Carried  forward    91,270       . .  95,016       . .      -       3,746 

Of  the  increase  of  £220,585  in  gross  receipts,  £74,412  was  derived 
from  coaching,  and  £146,151  from  the  heavier  branches.  The 
directors  observe  that  the  Workmen's  Compensation  Act  came  into 
operation  on  July  1st  last,  and  they  have  decided  to  meet  the 
liability  under  the  Act  instead  of  adopting  any  scheme  for  con- 
tracting out.  Votes  of  the  proprietors  are  r.^quested  for  various 
works  amounting  to  £382,092. 

MARYPORT  AND  CARLISLE.— The  directors  recommend  a  divi- 
dend at  the  rate  of  6J  per  cent,  per  annum,  as  compared  with  6  per 
cent,  per  annum  in  the  corresponding  half  of  last  year,  carrving 
forward  £1,700,  against  £1,446. 

RHONDDA  AND  SWANSEA  BAY.— The  report  of  the  directors  for 
the  half-year  ending  June  30th  shows,  after  deducting  working 
expenses  and  other  charges,  including  the  interest  on  the  debenture 
stock,  a  net  revenue  of  £8,012.  In  common  with  other  railwavs  in 
the  district,  the  traffic  has  suffered  from  the  unfortunate  strike  in 
the  coal  trade.  The  directors  recommend  a  dividend  on  the  pre- 
ference capital  of  the  company  for  the  half-year  at  the  rate  of  4  per 
cent,  per  annum,  leaving  £273  to  be  carried  forward. 

TAFF  VALE.— The  report  for  the  half-year  ended  June  30th  states 
that  the  gross  receipts  were  £291,491,  against  £402,782,  and  the 
gross  expenditure  £175,965,  against  £213,736.  After  providing 
interest  on  debentures  and  fixed  charges,  the  balance  available  for 
dividend  is  £66,328,  against  £135,955.  The  directors  observe  that 
the  very  large  decrease  in  receipts  is  due  to  the  stoppage  of  most  of 
the  collieries  and  works  in  the  district  during  the  last  three  months 
of  the  half-year.  "  Owing  to  the  uncertainty  existing  as  to  the 
duration  of  the  strike,  the  directors  have  not  felt  justified  in  distri- 
buting the  amount  usually  paid  as  dividend  on  the  preference 
stock  for  the  first  half  of  the  year,  such  dividend  being  contingent 
on  the  profits  of  the  whole  year.  It  is  manifest  that  under  the 
circumstances  the  directors  are  unable  to  recommend  a  dividend 
on  the  ordinary  stock  of  the  company." 

BANKING   COMPANIES. 

BANK  OF  BRITISH  COLUMBIA.— The  report  for  the  half-year 
ended  June  30th  states  that,  after  paying  all  charges  and  deduct- 
ing rebate  of  interest  on  bills  not  due,  the  balance  was  £18,445.  A 
dividend  has  been  paid  at  the  rate  of  5  per  cent,  per  annum,  tax 
free,  leaving  £3,455  to  be  carried  forward. 

miSCELLANEODS    COMPANIES. 

ARTHUR  GUINNESS,  SON,  AND  CO.— The  report  for  the  year 
ended  June  30th  states  that  the  net  profit,  after  making  provision 
for  bad  debts,  and  including  dividends  on  investments  and  interest 
on  loans,  amounts  to  £839,182,  making  with  £44,300  brought  for- 
ward £883,482.  The  directors  have  placed  £125,000  to  the  credit 
of  a  reserve  for  a  capital  expenditure  and  contingencies  and 
£25,000  to  depreciation  fund,  and  after  providing  for  the  debenture 
interest,  the  dividend  on  the  preference  stock,  the  balance  of 
income-tax,  and  the  interim  dividend  paid  in  March  on  the 
ordinary  stock,  tliere  remains  £346,998.  The  directors  propose  a 
final  dividend  of  9  per  cent,  for  the  half-year  and  bonus  of  3  per 
cent,,  making  with  the  interim  dividend  a  total  dividend  for  the 
year  of  16  per  cent,  and  bonus  of  3  per  cent,  tax  free.  The  sum  of 
£46,900  will  be  carried  forward. 
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BELFAST  STREET  TRAMWAYS.— The  report  for  the  half-year 
ended  June  30th  states  that  the  balance  at  the  credit  of  revenue 
account  is  £9,632,  and  the  directors  recommend  that  a  dividend  be 
paid  at  the  rate  of  6J  per  cent,  per  annum,  with  a  bonus  of  Is  per 
share,  together  7s  6d  per  share,  tax  free,  which  will  leave  £407  to  be 
carried  forward.  In  the  last  report  the  directors  stated  that  they 
proposed  to  ofier  the  holders  of  the  debentures  for  £60,000  at  4  per 
cent.,  falling  due  September  1st,  the  option  of  renewing  until  Sep- 
tember 1,  1907,  at  Sj  per  cent,  per  annum  interest,  and  they  have 
now  to  report  that  bonds  for  £51,200  at  3^  per  cent  have  been 
issued,  and  applications  for  the  balance  of  £8,800  may  be  sent  to 
the  secretary. 

BIRMINGHAM  AND  MIDLAND  TRAMWAYS.— The  annual  report 
states  that  the  revenue  account  shows  the  total  receipts  to  be 
£35,393,  total  ordinary  expenditure  (including  depreciation  but 
excluding  ordinary  expenditure)  £22,071.  There  is  an  available 
balance  of  £9,132,  out  of  which  the  directors  propose  to  pay  a 
dividend  of  5  per  cent,  on  the  preference  shares  and  5  per  cent,  on 
the  ordinary  shares  as  interim  dividends,  and  to  carry  forward 
£3,153. 

CANNON  BREWERY. — The  accounts  submitted  at  the  half-yearly 
meeting  showed  a  profit  for  the  half-year,  after  paying  all  expenses, 
allowing  for  bad  and  doubtful  debts,  depreciations,  and  redemption 
of  leaseholds,  &c.,  of  £125,691.  The  debenture  interest,  &c., 
absorbed  £34,659,  the  dividend  on  preference  shares  £28,407,  leav- 
ing (with  £250  brought  forward)  £62,875.  Out  of  this  amount  a 
dividend  on  the  ordinary  shares  was  declared  of  8  per  cent,  for  the 
half-year,  which  absorbed  £56,000,  £6,195  was  added  to  the  reserve, 
and  £680  was  carried  forward. 

COLCHESTER  BREWING.— The  board  reports  a  net  profit  on 
trading  for  the  year  ended  June  30,  1898,  of  £26,340.  Transfer 
books  of  the  preference  and  ordinary  shares  are  to  be  closed  between 
the  9th  and  16th  inst.,  and  dividend  warrants  for  the  balance  divi- 
dend on  the  preference  shares  and  a  dividend  of  2s  per  share  (making 
4  per  cent,  for  the  year)  on  the  ordinary  shares  will  be  posted  on  the 
23rd  inst. 

FREDERICK  BRABY  AND  CO.— The  accounts  for  the  year  ending 
June  30th  show,  after  reserves  to  the  contingency  account,  and  for 
depreciation  of  leases,  plant,  &c.,  and  adding  the  undisposed  balance 
of  profit  and  loss  account  from  last  year,  a  net  divisible  profit  of 
£20,323.  An  interim  dividend  was  paid  in  March  last  of  2s  6d  per 
share,  and  a  further  payment  of  9s  per  share  is  now  proposed  on 
the  ordinary  shares,  leaving  £9,471  to  be  carried  forward. 

GLASGOW  TRAMWAY  AND  OMNIBUS.— The  report  for  the  half- 
year  ended  June  30th  shows  a  credit  balance  of  £996,  which  added  to 
the  £499  brought  forward  makes  a  sum  of  £1,495,  of  which  the 
directors  propose  to  place  £1,000  to  reserve  account  and  carry 
forward  £495.  Owing  to  the  high  prices  of  provender  the  balance 
at  credit  of  revenue  account  is  insufficient  to  pay  a  dividend.  In 
view  of  the  expenditure  which  has  already  been  caused  in  recent 
years  by  the  entire  change  in  the  nature  of  the  company's  busi- 
nesses, the  directors  have  borrowed  from  the  Union  Bank  of  Scot- 
land, Limited, "  at  a  moderate  rate  of  interest,"  £50,000,  and  granted 
therefore  a  bond  and  disposition  in  security  over  four  of  the  com- 
pany's freehold  properties.  The  bond  is  accompanied  by  an  obli- 
gation not  to  call  up  the  uncalled  capital  without  consent  of  the 
bank. 

IMPERIAL  TEA.— The  report  for  the  year  1897  shows  a  balance  at 
credit  of  £2,491,  out  of  which  the  dividend  on  the  preference  shares 
absorbed  £1,385,  leaving  £1,106,  which  it  is  proposed  to  carry  for- 
ward. "  The  season  has  been  marked  as  a  record  one  for  a  series 
of  adverse  circumstances — drought,  famine,  earthquake,  extreme 
stringency  of  money,  high  exchange, short  outturn,  &c.,  all  tending 
to  militate  against  the  producer.  The  short  fall  in  outturn  affected 
this  company  to  the  extent  of  not  less  than  £9,500  of  net  profit, 
while  a  further  considerable  loss  is  due  to  the  rise  in  exchange  con- 
sequent on   the  Government  of  India  currency  policy." 

LONDON  GENERAL  OMNIBUS.— The  report  for  the  half-year  ended 
June  30th  last  states  that'the  total  gross  receipts  amount  to  £553,224, 
an  increase  of  £13,786.  The  total  expenses  were  £512,195,  an  increase 
of  £32,474.  The  profit  and  loss  account  shows  a  net  balance  of 
£65,638.  The  directors  propose  to  declare  a  dividend  at  the  rate  of 
8  per  cent,  per  annum,  and  bonus  of  £1  5s  per  cent,  (equal  to  lOJ 
per  cent,  per  annum),  free  of  income-tax,  which  will  absorb  £38,291, 
leaving  a  balance  to  be  carried  forward  of  £14,309. 

MANCHESTER  SHIP  CANAL.— The  report  for  the  half-year  ended 
June  30th  states  that  the  net  outlay  on  capital  account  was  £17,052. 
The  total  expenditure  on  capital  account  amounted  to  £15,179,224. 
The  Ship  Canal  revenue  receipts  amounted  to  £106,695,  and  the 
expenditure  to  £86,122,  leaving  a  credit  of  £20,573.  The  profits  of 
,  the  Bridgwater  department  amounted  to  £21,706.  The  balan  ce 
carried  to  net  revenue  account  was  £42,279,  to  which  was  added 
£3,970  for  bankers'  interest,  making  a  total  credit  for  the  half-year 
of  £42,669.  The  amount  standing  to  the  debit  of  the  nat  revenue 
account  was  £707,035.  Interest  for  the  half-year  on  the  first  and 
second  mortgage  debentures  amounting  to  £44,742  had  been  paid 
out  of  the  net  revenue  and  the  accumulated  revenue  of  the  Bridg- 
water department.  The  interest  due  to  the  Manchester  Corporation, 
£112,500,  was  not  paid,  and  the  total  amount  owin  g  to  the  Cor- 
poration now  is  £731,250.  The  net  revenue  from  the  Ship  Canal 
portion  of  the  undertaking  amounted  to  £20,573  as  compared  with 
a  loss  of  £894  on  the  corresponding  period  of  1897.  The  improve- 
ment was  caused  by  increased  earnings  and  reduced  expenditure. 
The  toll-paying  merchandise  passed  over  the  Ship  Canal  during 
the  half-year  reached  1,173,880  tons  as  compared  with  957,210  tons 
in  the  first  half  of  1897.  An  extraordinary  meeting  will  be  held  at 
'  the  close  of  the  half-yearly  meeting,  at  which  the  shareholders  will  be 
invited  to  authorise  the  directors  to  borrow  £100,000  on  the 
security  of  the  company's  surplus  lands,  subject  to  the  consent  of 
the  Corporation  of  Manchester.  The  consent  of  the  Corporation 
has  been  given  to  the  borrowing  of  £50,000  in  the  meantime. 


-  -Subjoined  is  the  monthly  approxi^ 


MANCHESTER  SHIP  CANAL. 

mate  traffic  return  : — 

July,  July,  Total  for  Seven  Months.    Increase, 

1898.  1897.  1898.  1897.  1898. 

£  £  £  p  f. 

20,290     ..     20,245       ..      126,818  ..    117,245     ..      9,573 

OLDBURY  RAILWAY  CARRIAGE  AND  WAGON.— The  report  for  the 
past  year  states  that  the  balance  for  disposal  is  £38,804,  and  the 
directors  propose  to  pay  a  dividend  of  8s  and  a  bonus  of  4s  per 
share  upon  the  ordinary  shares,  to  add  £200,000  to  the  reserve  fund, 
making  it  £35,000,  and  to  carry  forward  the  balance. 
UININQ    COMPANIES. 

CASSEL  COAL.— Output  for  July,  20,800  tons;  profit,  £3,600. 

FRONTINO  AND    BOLIVIA.— Results   for   July :— Produce   value 
£11,800  ;  cost,  £7,000  ;  profit,  £4,800. 

FRANK  SMITH  DIAMOND.— Cablegram  received  :—"  3,500  loads 
washed,  producing  231  carats." 

GRAND  CENTRAL.—"  30  stamps  ran  27  days,  crushing  5,100  tons, 

yielding  bullion  estimated  at   860,500  ;  concentrates,  estimated  to 

yield  $22,500 ;  expenses  for  the  month,  $33,000 ;  net  profit   for  the 

month,  $50,000 ;  battery  assay  for  the  month,  gold,  $19-43  per  ton.'' 

CRUSHING    RETURNS. 


MINE. 


Beacon    

Big  Blow    

Bonnie  Dundee  

Consolidated  Main  Reef 

Consolidated  Murchison 

Day  Dawn  Block  and  Wyndham 

Eaglehawk    

Frederick  the  Great 

Golconda  

Great  Boulder  Perseverance. . . . 

Glynn's  Lydenburg   

Hannan's  Reward 

Howell's  Consolidated 

Mount  Charlotte    

Myall's  United    

Sheba  

Transvaal  Gold  Mining  Estates 


Tons 
Crushed. 


Gold  Recovered. 


Mill. 


284 
791 

•• 

317 

6,04b 

5,500 

V4.S 

.  , 

1,460 

M) 

2m 

226 

1,262 

219 

1,816 

3,209 

b.JU 

3,586 

, , 

,«X) 

2,146 

9,800 

.864 

iO.llb 

10,877 

2,392 


1,5291 
669 


3,675 
3,946 


1,228 


386 
1,102 


2,350 
3,386 


246 
233 
344 

3,620 
605 

1,538 
78 
45 
410 

1,915 

1,771 
134 

2,094 
160 
862 

6,020 

7,332 


(P) 
Profit. 

(V) 
Value. 


(V)        875 
(V)  "l,175 

(P)  '  1,500 


(V)  6,590 
(P)  135 
(V)     7,865 

(P)  "l,205 

(V)  27,756 


i^be  Coimnemal  i^imes. 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  wet  weather  which  recently  prevailed  greatly  retarded  harvest 
work,  although  it  was  very  beneficial  to  the  root  crops  and  parched 
grass  lands,  but  fine  bright  weather  is  now  greatly  needed  to  facili- 
tate the  in-gathering  of  the  corn.  The  spot  market  for  breadstuffs, 
which  closed  last  week  with  a  depressed  tendency  and  with  millers 
restricting  their  purchases  as  much  as  possible,  opened  the  present 
week  with  a  greatly  improved  tone,  the  unsettled  weather  causing  a 
reaction.  English  wheat,  however,  has  continued  in  slow  request, 
and  only  a  restricted  amount  of  business  has  transpired,  supplies 
being  very  scanty,  and  prices  steady  at  the  recent  decline. 
Foreign  descriptions  have  been  in  fair  request,  and 
business  has  transpired  at  firm  to  dearer  rates.  Flour, 
in  sympathy  with  wheat,  has  also  shown  an  an  improved  tona 
but  buyers  still  confine  their  purchases  to  pressing  requirements. 
American  first  patents,  through  continued  scarcity,  are  almost 
unobtainable,  even  at  an  enhanced  rate.  The  floating  and  forward 
shipment  section  for  wheat  opened  with  a  firm  tone,  but  became 
very  dull,  which  ultimately,  however,  was  dispelled  on  an  improved 
demand  and  better  advices  from  America.  The  above  remarks 
apply  to  cargoes  off  coast  and  near  at  hand,  distant  periods  remain- 
ing in  the  same  inanimate  state  that  has  been  characteristic  for  a 
long  time  past.  Sales  effected  include  the  Marion  Inglis  Walla 
Walla  arrived  at  30s,  and  a  cargo  ditto  due  per  C.  S.  Bement  at  the 
same  price.  For  the  Earl  of  Dunmore,  Californian,  arrived,  31s 
was  paid,  while  a  cargo  Oregon,  same  position,  per  St  Enoch, 
was  placed  at  31s,  and  ultimately  31s  3d.  A  cargo, 
f.a.q.,  white  Karachi,  per  Tregenna,  containing  3,700  tons 
due  at  Gibraltar  for  orders  realised  28s  3d.  The  market  for 
parcels,  after  ruling  firm  and  dearer,  became  dull,  and  3d  lower. 
No.  1  hard  Manitoba,  August  shipment,  sold  33s  3d ;  No.  1 
Northern  Spring,  August,  31s  6d  ;  Red  Winter  shipment,  within 
three  days,  27s  7Jd,  and  subsequently  afloat  28s  3d.  In  Indian, 
No.  2  Club  Calcutta,  afloat  to  London,  changed  hands  at  28s  9d  ; 
White  Karachi,  afloat,  28s  3d ;  and  ultimately  August-September, 
28s  3d  to  28s  6d  ;  choice  white  ditto,  afloat  to  Hull,  afterwards, 
selling  at  29s  3d.  The  quantity  of  wheat  and  flour  on  passage  for 
the  United  Kingdom  is  estimated  at  1,855,000  qrs,  as  compared' 
with  880,000  qrs  at  the  corresponding  period  a  twelve  month  ago, 
which  brings  up  the  total  quantity  for  Europe  to  2,715,000  qrs, 
against  1,545,000  qrs  at  the  same  time  last  year.  American 
shipments  of  wheat  during  the  past  fourteen  days  amount 
to  556,000  qrs,  12,000  of  which  are  from  the  Pacific  seaboard. 
Malting  barley  has  been  extremely  slow,  and  actual  sales  effected 
have  been  insufficient  to  make  quotations.  Grinding  sorts  have 
continued  in  moderate  request,  the  tendency  of  valuer  being  deci- 
dedly in  sellers  favour.  The  cargo  market  for  this  grain  has  been 
slow,  and  values  fell  3d  per  quarter,  the  tone  ultimately,  however, 
being  steady  at  the  decline.  13,000  quarters  Azoff,  August- 
September  shipment,  with  four  options,  sold  at  13s  6d,  and  13,000' 
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quarters  ditto  59  to  60  lbs  guaranteed,  August-September,  at  14s  3d. 
The  Cornubia,  11,200  quarters  afloat  was  sold  for  Continental 
account  at  15s,  while  14s  3d  was  obtained  for  13,000  quarters,  four 
options,  September  15th  to  October  shipment.  Parcels  have 
attracted  scarcely  any  attention.  Odessa  shipping  or  shipped  sold 
14s  6d ;  August,  14s  IJd ;  and  September,  13s  9d.  The  spot 
demand  for  maize  has  been  quiet,  and  only  a  small 
amount  of  trade  has  resulted,  but  the  tone  as  regards 
values  was  very  steady.  The  cargo  market  opened  the 
week  firmly,  which,  hov/ever,  was  not  maintained,  round  sorts 
being  offered  at  lid  less  money.  12,000  quarters  Galatz- 
Bessarabian,  .\ugust  15th  to  September  15th  shipment,  were  placed  at 
17s  IJd,  13,000  qrs  Galatz-Foxanian-Bessarabian,  per  Vera,  about 
loading,  sold  17s,  while  the  Prestou,  same  quality  afloat,  had 
buyers  at  17s.  A  cargo,  Foxanian-Rachova,  just  sailed  per  East- 
gate,  11,200  qrs,  made  17s;  13,000  qrs  American  mixed,  August  dis- 
patch, realised  16s  3d ;  3,000  tons  yellow  La  Plata,  .August- 
September,  changed  hands  at  14s  6d,  net  tale  quale,  and  2,800  tons 
ditto  per  .\lfalfa,  .\ugust  4th  bill  of  lading,  16s,  f.o.r.t.  In  parcels, 
mixed  American  August  went  at  15s  4Jd,  Odessa,  August  old  style, 
16s  9d,  and  shipping,  or  shipped,  same  price.  Oats  on  spot  are 
again  dearer  for  .American,  with  holders  offering  sparingly. 
To  arrive,  the  market,  although  quiet,  has  been  firm. 
White  Canadian,  August,  sold  15s  4id  ;  American  white  clipped, 
first  ten  days  in  August  shipment,  lbs.  American  mixed  clip,  old 
crop,  -August.  14s  3d,  ditto  afloat,  14s  4ijd,  and  new  crop,  August 
shipment,  13s  4jd.  Beans  and  peas  remain  quiet  of  sale.  Only  a 
small  attendance  of  buyers  was  present  at  to-day's  market,  a  general 
tone  of  dulness  prevailed.  English  wheat  ruled  slow,  business 
being  restricted  and  values  quite  nominal.  Foreign  sorts  were 
quiet,  but  American  were  occasionally  slightly  dearer.  Flour 
remains  neglected,  but  American  patents,  being  still  scarce,  are 
firm.  Grinding  barley  quiet  and  unchanged.  Oats  were  firm  at 
recent  improvement,  ilaize  slow  at  sale  but  unaltered  in  value. 
Wheat  cargo  trade  has  been  firm  for  near,  and  sparing  offered. 
Walla  Walla  off  coast,  per  Springburn,  buyers  at  30s.  Shipment  re- 
mains neglected.  Parcels  steady,  but  slow  of  sale.  No.  1  Northern 
spring,  September  shipment,  sold  28s  3d.  Maize  unchanged,  with 
a  slow  demand.  The  Cranford,  3,000  tons,  River  Plate,  due  out  to 
load,  sold  16s,  f.o.r.t.  -American  mixed,  August,  sellers,  16s  l^d. 
Barley,  3d  to  4Jd  up  to  late  yesterday.  13,000  quarters,  August,  four 
options.  Azoff,  old  style,  sold  13s  lOJd,  guaranteed.  To-day 
14,000  qrs.  Odessa-Nicolaieff,  August,  old  style,  made  14s  3d.  Oats 
quiet.     American  mixed,  clipped,  due,  sold,  new  crop,  13s  4id. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


1897-8. 


18%-7. 


CWtiS  cwtft 

Imports— Wheat  (4S  weeks  to  July  30)1  58,991,700:  61,228,100 
Flour  „  „  i  18,791,200:  18,667,000 


Add  week  ending  Ang.  6 — Wheat  . . . 
Ploar 


Total  imports,  49  weeks , 

liCSS  exports — Wheat 

Flour 


77,782,9001  79,895,100 

1,273,600        691,500 

190,300'       307,300 


1895-6. 


CWtB. 

63,994,800 
18,433,300 


1894-5. 


cwts. 
71,731,600 
17,936,500 


82,428,100  89,668,100 
1,028,300  2,322,100 
307,900        188,500 


79,246,800;  80,893,900  83,764,300 
286,900|  151,100  290,500 
341,600        210,300        286,500 


92,178,700 
277,600 
232,400 


Net  imports I  78,618,300  80,532,500' 

Add  to  this  the  estimated   sales  of] 
home-grown  wheat 23,000,700   27,675,000 

Forty-nine  weeks*  home  supplies 


Average  price  of  English  wheat,  per 

quarter 

ss  per  cwt 


106,619,000;i08,207,500 


100,227,100  115,668,900 


s    d 
35    7 


bushels. 


B  d 
29  5 
6    9i 


bushels. 


"Visible  supply  "in  U.S.  centres,  bush.     8,254,000,  17,650,000 
Do do =  in  cwts.. I    4,421,800i    9,455,000 


83,187,300,  91,668,700 
17,039,800,  24,000,200 


8    d 
23    8 

5    5 


8     d 
24    3 
5    7i 


bushels,    bushels. 
46,429,000  37,840,000 
24,873,000!  20,271,000 


COMPAKATITE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Aug.  6,  1898,  and  for  the  corresponding  week  in  each 
ol  the  years  from  1897  to  1894  :— 


QnAKTiTjEs  Sold. 

■  Ateeaoe  Prices 

Wheat. 

Barlny. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

qrs    bsh 

qrs    bsh 

qrs    bsh 

s     d 

8     d 

s     d 

Aug. 

b.. 

10,820    6 

110    2 

2,744 

1 

35    7 

26  11 

20    7 

July 

30.. 

10,701     7 

128    3 

3,305 

4 

36  11 

24    2 

20  11 

23.. 

10.882    4 

343    5 

2,888 

1 

38    1 

25    0 

20  10 

lb.. 

7,839    2 

246    2 

3J46 

2 

37    1 

24    1 

20  10 

9.. 

10517    2 

51    4 

2378 

7 

36  10 

25    0 

20    S 

2.. 

9,506    3 

414    6 

2,598 

4 

38    3 

23    4 

20    8 

1897. 

48.875    6 

897    1 

2,213 

7 

29    5 

17    9 

18  11 

1896  . 

19.184    5 

333    5 

4J02 

2 

23    6 

19    5 

14    9 

1895  . 

31,035     3 

320    3 

3,259 

5 

24    3 

20    0 

16    5 

1894  . 

12,573    5 

108    6 

1,693 

2 

24    4 

21    4 

19    9 

THE  IRON  AND  COAL  TRADES. 

A  busy  week  has  been  experienced  in  the  iron  and  steel 
industries.  I'ig-iron  is  in  active  demand,  and  markets  are  every 
where  strong.  At  Glasgow  a  fair  business  has  been  done  in 
Warrants,  and  prices  have  advanced  during  the  week  to  the  extent 
of  lOd  per  ton.     To-night's  quotations  are  :  buyers  47s  Sjd,  cash 


47s  5d,  one  month  sellers  Jd  more.  Stocks  in  Connal's  Stores 
(Thursday)  Glasgow,  327,045  tons  Middlesbro",  90,757  tons. 

Our  Sliddlesbro' correspondent,  writing  on  Thursday,  says: — Pig- 
iron  prices  continue  steadily  to  improve.  The  present  week  shows 
a  further  rise.  Middlesbro'.  No.  3  foundry,  41s  6d  for  early  and 
42s  for  forward  delivery.  There  exists  at  present  a  scarcity  of  this 
quality  of  iron  on  account  of  the  large  shipments  and  inland 
deliveries.  There  is  very  little  stock  at  the  furnaces.  Hematite  iron 
in  good  demand,  at  51s  9d  and  52s.  Steel  ship  plates  £6  2s  6d ; 
rails,  £4  12s  6d. 

The  Iron  and  Coal  Trades'  Beviezv  writes  as  follows  respecting 
manufactured  iron  and  steel : — "  Business  in  these  industries  is  very 
fully  maintained,  and  work  is  plentiful.  The  heavy  branches  are 
particularly  well  supplied  with  orders,  and  both  in  Scotland  and 
in  Yorkshire  great  activity  prevails,  a  healthy  demand  being 
experienced  for  rails,  fishplates,  &c.,  both  tor  home  and  foreign 
customers,  while  marine  steelwork  is  also  in  strong  request, 
owing  to  the  activity  of  the  shipbuilding  industry.  In  the  Mid- 
lands this  week  work  has  been  interrupted  by  the  occurrence  of 
the  local  holidays,  which  entail  an  almost  complete  stoppage  in  both 
North  and  South  Staffordshire.  In  Lancashire  trade  is  steady,  and 
in  the  Cleveland  district  manufacturers  are  busy,  and  works  fully 
engaged  preparatory  to  the  Teeside  holidays  next  week.  The 
Barrow  steel  trade  is  brisk,  all  branches  being  actively  engaged. 
Prices  in  the  North  of  England  are  firm.  For  steel  ship-plates  £6 
has  been  paid  this  week,  and  for  steel  ship  angles  £5  15s,  while  iron 
ship-plates  were  at  £5  17s  6d,  and  iron  ship  angles  £5  12s  6d,  aU 
less  2J  per  cent.,  f.o.t.  For  common  iron  bars  £5  7s  6d,  less  2f,  per 
cent.,  will  still  be  accepted,  but  some  firms  have  advanced  their 
quotation  5s  per  ton,  and  it  is  not  easy  to  place  orders  at  present. 

The  situation  in  the  coal  trade  is  largely  affected  by  the  con- 
tinuance of  the  strike  in  South  Wales,  which  has  now  entered  on 
its  fifteenth  week.  There  does  not  appear  to  be  any  prospect  of  an 
immediate  settlement  of  this  disastrous  dispute,  although  there  are 
indications  on  the  part  of  individual  collieries  that  the  employers 
on  the  one  hand,  or  the  workmen  on  the  other,  are  getting  tired  of 
the  strug:gle,  and  are  anxious  to  see  an  end  of  the  business.  In 
several  districts  the  prices  of  coal  have  been  advanced,  including 
Scotland,  where  there  is  a  rise  of  6d  per  ton,  and  South  and  \V^est 
Yorkshire,  where  there  has  been  an  advance  of  6d  to  Is.  Jlost 
descriptions  of  coal  are  Is  3d  to  Is  6d  per  ton  above  last  winter's 
prices.  Best  Northumberland  steam  coals  are  quoted  at  16s  to  17s 
per  ton,  f.o.b.,  while  small  is  at  7s  6d  to  8s,  and  little  can  be  had  at 
those  figures  for  anything  like  early  shipment. 
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LIVEBPOOL,  August  11. 
PRICES    CURRENT. 


Descriptions. 


Same  Period 
1896. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 
Pernambuco,  Ac.  . . . 

Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 

West  Indies,  &c. 

Tahiti  Sea  Island  ... 

Peruvian — Hongh  . . . 

Ditto  Mod.  Rougli. 

Ditto  Smooth 

Ditto  Sea  Island... 

African 

East  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 
„  No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish 

Bilatee 

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal _ . 

Machine  Ginned  Bengal 
Madras — Tinnivelly . 
Western    . 

Commilla 

Coconada,  Red  


Import!,  Exports,  Gouumption,   &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  I  to  Aug.  11   2,388,508  1,885,288 

ExportstromJan.ltoAug.il   238,335  249,374 

8tock,AuK.  11 874,660  ..... .       615,970 

ConsumptionftomJan.ltoAng.il.., 2,123,690  2,011,451 
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These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 503,220 

An  increase  of  quantity  taken  for  consumption  of   112,240 

A  decrease  of  actual  exports  of 11,040 

An  increase  in  stock  of 258,690 

In  speculation  there  is  a  decrease  of  4,430  bales. 

The  imports  this  week  have  amounted  to  24,186  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  29,000  bales,  against  6,000 
bales  at  the  corresponding  period  last  year. 

Cotton  has  been  in  rather  improved  request  at  firmer  prices,  the 
quotations  for  some  descriptions  showing  an  advance.  In  Sea 
Island  rather  more  business  has  been  done.  Quotations  are  with- 
out change.  American  has  been  in  fair  demand  throughout  the 
week,  and  prices  have  had  a  hardening  tendency.  The  quotations 
show  l-16d  to  3-32d  per  lb  advance.  In  Brazilian  the  business  has 
been  of  a  very  limited  character,  and  quotations  are  unchanged. 
Egyptian  has  been  in  fair  demand  ;  prices  are  steady.  Peruvian 
continues  in  moderate  request  at  generally  unchanged  rates.  The 
quotation  of  "  good  fair  "  moderately-rough  is  exceptionally  raised 
Jd  per  lb.  In  East  Indian  a  small  business  has  been  done  at 
previous  rates. 

"Futures." — The  market  has  been  rather  more  active,  and  after 
numerous  fluctuations  the  closing  prices  are  partially  l-64d  per  lb 
higher  for  August,  unchanged  for  August-September,  and  generally 
l-64d  per  lb  lower  for  more  distant  positions  as  compared  with  last 
Thursday's  circular  rates.  The  closing  values  are: — Delivery: 
American,  any  port,  L.M.C.,  August,  3  25-64d;  Aug.-Sept.,  3  23-64d 
to  3  24-64d  ;  Sept.-Oct.,  3  21-64d  to  3  22-64d  :  Oct.-Nov.,  3  20-64d  ; 
Nov. -Dec,  3  19-64d  to  3  20-64d ;  Dec-Jan.,  3  19-64d  to  3  20-64d ; 
Jan.-Feb.,  3  19-64d  to  3  20-64d ;  Feb.-SIarch,  3  20-64d ;  March- 
April,   3   21-64d;    April-May,   3  21-64d  to   3   22-64d ;    May-June, 

3  22-64d  to  3  23-64d  per  lb.     The  following  transactions  have  taken 
place   in    Egyptian: — Delivery:     F.G.F.,    Aug.,    4    18-64d,    Nov., 

4  20-64d,  Dec,  4  19-64d,  4  20-64d,  4  19-64d,  4  20-64d,  Jan.,  4 19-64d, 
4  20-64d  per  lb. 

The  amount  of  cott'^n  forwarded  this  week  is  55,058  bales,  and 
actually  exported  3,333  bales.  The  decrease  of  stock  this  week  is 
34,210  bales.  The  sales  amount  to  57,560  bales,  of  which  810  are 
on  speculation,  and  930  declared  for  export. 

MANCHESTER,  August  11. 
A  feature  of  the  week  has  been  the  position  Of  the  raw  material 
in  Liverpool.  On  Tuesday  and  Wednesday  prices  were  raised,  owing 
to  an  advance  in  futures,  but  to-day  futures  have  declined  a  couple 
of  points  owing  to  a  very  favourable  report  of  the  growing  American 
crop  issued  by  the  Washington  Agricultural  Bureau.  Notwith- 
standing these  irregularities,  a  fairly  large  business  has  been  done 
both  in  cloth  and  yarn.  For  Calcutta  there  has  been  a  distinctly 
improved  cloth  inquiry.  Many  offers  have  been  sent  back  as  too 
low,  but  the  turnover  has  been  in  some  quarters  improved.  The 
smaller  markets  call  for  no  special  observation.  It  may  be  remarked 
that  Egypt  is  doing  better,  as  is  also  the  Levant.  Home  American 
yarns  have  been  dealt  in  rather  more  freely.  Spinners  are  re  mark- 
ably  steady  in  price,  and  are  holding  firmly  to  quotations.  The 
weaving  holidays  are  now  in  full  swing,  but  in  the  course  of  a  fort- 
night or  so  the  town  of  Oldham,  a  great  spinning  centre,  will  be 
closed  for  seven  working  days.  Bolton  yarns  show  very  little  alter- 
ation, and  in  shipping  description^  no  great  weight  of  business  has 
been  put  through. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Price 

Aug. 

11. 

1898. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling . . . 
. —  Pernambuco,  fair    

—  Ditto,  good  fair    

Yams— No.  40Mnle-twistfair,2nd  quality 

—      No.  30  Wator-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37i 

yards,  8  lbs  4  02s 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs 
40.in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


8    d 

0  3!' 
0  3=3 

If 
0  6^ 
0  6%. 
3    0 

3  8i 

5  8i 

6  3 
6  llj 

4  2 


Previous  Weeks  in  1898. 


Price  Price 

Aug.    July 

4,         28. 


Price 

July 

21. 


s    d 
0  3'. 

0    3il 

om 
0  4 

0  631 

0  6i 

3  0 

3  8}j 

5  U 

6  3' 
6  llj 

4  2 


s  d 

0  3J5 

0  38 

0  3}S 

0  4 

0  63 

0  6i 

3  0 

3  8i 

5  Si 

6  3 
6  llj 

4  2 


(II.)  Compared  with  Previous  Years. 


s    d 
0  3A 
0    38 

Sf 

0  6H 
06A 

2  llj 

3  8 

5  8 

6  2i 
6  11 

1  14 


Price 
July 
14. 


8  a 

0  3SS 

0  y,i 

0  3h* 
0    4 
0    6S 
0    61 
3    0 

3  8i 

5  8, 

6  3 
6  llj 

4  2 


Price 

July 

7. 


8   d 

OSA 
0  38 
oiH 

0  4 

0  K 

0  6i 

3  0 

3  8J 

5  8i 

6  3 
6  llj 

4  2 


Raw  Cotton — Upland  middling. . .  .per  lb 
—  Ditto,  good  middling  . . . 

. —  Pernambuco  fair 

. —  Ditto,  good  fair    

Yarns — No.40  Mule-twist,  fair, 2nd  quality 

—      No.  30  Water-twist       ditto. 
26.in,  66  reed,  Printer,  39  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Price 

Aug. 

11, 

1898. 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


8    d 

0  m 

0  3iJ 
OiH 
0    4 

0  6y 

0  6f„ 
3    0 

3  8J 

5  Si 

6  3' 
6  llj 

4  2 


0  4,' 
0  4 
0  4 
0  4 
0  7 
0  7 
3  1 
3    8 


5  9 

6  3J 

7  0 

4  3 


8    d 
0  4A 
0  4S-! 
0  4iS 

0  n 

0  7A 

3  ij 

4  0 


4    3 


8    d 
Oi^ 

0  4i', 
0    4 
0    48 
C    63 
0  6t!, 

3  0 

4  0 

5  4J 

6  3 

7  6 

4    4J 


s   d. 
0  4A 


5  6 

6  3 

7  3 

4  4J 


s   d 

0  4i 
0  4A 
0    4J 


6  6 

7  4J 

8  6 

4  9 


THE   wool.   TRADE. 


slowly  the  worsted  trade  seems  to  be  emerging  from  the  long  period 
of  depression  which  has  prevailed  since  tliat  year  of  inflation  and 
excitement — 1895.  Prices  are  for  the  most  part  at  the  lowest  level 
ever  known,  and  in  no  branch,  except  in  mohair,  can  profits  be 
regarded  as  at  all  satisfactory.  Values  of  merino  wools,  it  is  true, 
are  at  a  high  level  by  reason  of  their  scarcity,  but  the  corresponding 
prices  of  botany  yarns  are  still  proportionately  very  much  below 
those  of  the  raw  material.  With  the  courser  grades  of  colonial 
crossbred  wools,  and  all  classes  of  English  and  Irish,  however,  the 
rule  is  that  values  are  unprecedented,  and  these  after  all  form  the 
great  bulk  of  the  staple.  But,  although  so  far  there  has  been  no 
improvement  in  the  American  demand  for  goods,  and  the  Conti- 
nental demand  for  yarns  is  still  below  the  average,  the  home  trade 
is  unquestionably  expanding.  There  are  no  standards  by  which 
this  growth  can  be  measured,  but  inasmuch  as  we  have  lost  so  much 
in  the  cutting  of!  of  our  best  customer  in  the  United  States,  and 
can  point  to  no  compensating  increases  in  our  exports  in  any  other 
direction,  no  other  conclusion  is  open  to  us  than  that  the  growing 
consumption  is  on  account  of  the  home  demand.  To  a  small  extent 
this  is  probably  due  to  decreased  imports  of  stuffs  from  France,  but 
this  alone  will  not  account  for  the  increasing  output,  or  the  confi- 
dent and  steady  tone  which  is  a  new  characteristic  of  the  trade. 


JUTE,    FLA2,    AND    HE&IF    TBADE. 

Jute  is  without  improvement,  and  the  market  now  dull.  A 
better  American  demand  for  Jute  goods  may  be  expected.  Calcutta 
advices  are  firmer.  Good  first  Native  marks,  August-September, 
oiler,  at  £10  17s  6d,  and  the  best  marks,  same  months,  sold,  at 
£11  5s  for  London. 

Quotations  of  Flax  remain  about  the  same  as  last  week,  and  trade 
is  quiet. 

The  latest  sales  of  Manila  Hemp  have  been,  at  £29  5s  to  £29  10s, 
August-November  shipment,  and  the  market  dull,  with  small 
business  during  the  week.  A  quiet  tone  now,  with  buyers,  at 
£29  5s. 

"It  is  very  unlikely  that  the  political  position  in  the  Philippines 
will  develop  quickly  enough  to  allow  of  shipments  in  August,  and 
probably  not  iu  September  either,  and  the  only  matter  of  surprise 
is  that,  taking  everything  into  consideration,  price  of  hemp  is  not 
a  good  deal  higher  than  it  is  at  present." 


Trade  in  English  wool  still  very  quiet  with  scarcely  any  inquiry. 
Our  Bradford  correspondent,  writing  on  Thursday,  says;— Very 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS. 

Mincing  Lane,  Friday. 
For  Repbrt  of  To-day'i  Bnsineu  and  Pnblio  Sales  see  "Postscript." 
<■  SUGAR. — Prices  of  Beet  firmer  in  the  earlier  part  of  the  week, 
afterwards  showed  irregularity,  closing  quiet,  and  rather  easier  than 
on  Friday  last,  with  a  small  business,  partly  to  refiners.  The 
market  in  New  York  has  been  strong,  with  an  upward  tendency. 
The  visible  supjily  of  sugar  for  Europe  and  the  United  States  is 
1,628,100  tons,  against  1 ,654,200  tons  last  year,  and  1,741,960  tons 
in  1896  at  same  date.  Foreign  granulated  is  steady.  CrystalliseS 
West  India,  by  auction,  went  at  last  week's  rates,  and  6,440  bags 
Trinidad  all  sold,  at  133  to  14s.  2,631  bags  Demerara,  13s  to  14s. 
170  barrels  966  bags  syrups,  10s  9d  to  lis  7Jd.  The  Board  of 
Trade  returns  give  the  imports  of  foreign  refined  as  464,300  tons,  or 
18,700  tons  more  than  last  year. 

Imports  and  Dkliveuiks  of  Sugar  into  London  from  commencement  of  the 
year  to  August  8th,  with  Stock  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  .    Tons.  Tons.  Tons. 

Imported     99,900        ..       110,800         ..       129,600         ..     139,000 

Delivered 107,800       ..      111,900        ..      102,700        ..    123,100 

Stock 21,100        ..         29,000         ..         51,000         ..       38,400 

Stock, United  Kingdom..      86,250        ..        71,000        ..      169,000        ..    127,200 
Cane,  Jaggery,  per  cws  . .  9/  . .      7/li  7/3      . .  7/6  . .         7/3 

Crystallised  West  India..     12/6  14/6     ..       11/    13/6    ..     12/3  15/6      ..12/    13/6 

Beet,  88  %,  f.o.b 9/4^        ..  8/9  ..      9/6  9/ 7i       ..9,9  9;1QJ 

Java,  afloat,  96  % 12/         ..      10/4J 10/5    ..      11/611/9      ..11/611/9 

Surinam. — At  auction,  2,796  bags  crystallised  sold,  at  13s  to 
13s  6d ;  the  bulk  washed,  at  13s.     1,335  bags  syrups,  10s  6d  to  12s. 

Manilla. — 4,100  tons  assorted,  per  steamer,  nearly  due,  sold  at 
9s  3d  for  the  Clyde. 

Refined. — Prices  generally  have  been  without  alteration,  and  the 
London  market  is  steady.  Pieces  in  moderate  demand,  and  a  good 
trade  done  in  Greenock.  Say's  cubes  last  sold  at  12s  lOJd,  f.o.b. 
French  crystals  offer  at  10s  lOJd,  c.i.f. 

Beet  is  quiet.  During  the  week  a  fair  extent  of  speculative 
business  done.  The  last  sales  to  refiners  were  at  9s  4id  for  88 ; 
October-December,  new  crop,  sold  at  9s  6Jd. 

To-day's  Closing  Prices  in  the  Produce  Clearing  House. 
Aug.  Sept.  Oct.,  Oct. -Dec.  Jan. -Mar. 

9/5i       ....       9/5J       ....         9/6        ....        9/6J        ....         9/9 

RDM.— There  has  been  more  demand,  and  the  reported  sales  of 
Demerara  are  about  900  puncheons,  at  steady  rates,  with  250  pun- 
cheons Jamaica. 

COCOA. — Public  sales  were  resumed  on  Tuesday,  when  the 
market  opened  with  a  more  quiet  tone,  and  former  prices  barely 
supported.  511  bags  Grenada  sold,  at  73s  to  77s.  Of  790  bags 
Trinidad,  rather  more  than  two-thirds  sold,  at  77s  to  8O3  for  good 
to  fine.  456  bags  Jamaica  partly  bought  in.  Some  fermented  brought, 
at  74s  to  75s,  and  Demerara,  at  75s  6d.  Fine  Ceylon  has  sold,  by 
private  contract,  at  80s.  837  bags,  in  public  sale,  part  found  buyers, 
at  73s  to  74s  6d.  Native  72s.  1,440  bags  Guayaquil  included  a 
few  lots  Caraquez,  at  80s  to  82s.  Fine  Ariba  maintains  its  late  high 
price. 

TEA. — New  season's  China  congous  continue  steady,  with  a  good 
demand  for  the  better  kinds.  2,988  packages,  by  auction,  included 
new  Canton  scented  caper  at  '\^d  to  9Jd,  and  a  good  business  done 
in  these   by  private  contract.     Green  teas  brought  former  rates. 
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Public  sales  of  Indian  are  again  held  on  Monday  and  Thursday. 
The  total  quantity  in  the  catalogues  has  amounted  to  26,493 
packages,  and  23,500  packages  sold  at  full  to  rather  better  prices  for 
teas  of  good  to  fine  grade.  In  one  instance  2s  9d  was  paid  for 
Darjeeling.  Poor  qualities  sold  unevenly.  The  quantity  of  Ceylon 
advertised  for  Tuesday,  10,500  packages,  was  too  large  to  be  got 
through,  and  was  partly  sold  on  the  next  day.  With  an  active 
pemand,  the  bulk  sold  at  fuU  rates.  Pekoe  and  pekoe  souchongs 
keep  very  low.  Average  of  the  sales  about  quite  7^d  per  lb.  1,417 
packages  .lava  sold  at  firm  rates. 

COFFEE.— Little  change  in  prices  can  be  quoted  at  the  public 
•sales,  but  good  to  fine  kinds  are  rather  dearer  than  before  the  holi- 
days. Ceylon  continues  high,  32  casks  2  barrels  selling  at  105s  to 
llBs  for  middling  to  bold.  106  barrels  Jamaica  brought  108s  to 
118s  6d  for  a  few  packages  good  to  fine  colory.  16S  packages  Jlocha 
bought  in.  3,224  bags  Costa  Kica  part  sold,  at  irregular  rates  : 
fimall  and  ordinary,  36s  to  42s  ;  fine  ordinary  to  low  middling,  49s  6d 
to  62s  6d;  middling  to  bold,  63s  to  79s.  5,170  bags  Central 
American  included  Columbian  :  fine,  at  88s  6d  to  95s  6d  ;  good, 
73s  6d  to  84s,  and  other  kinds  at  the  usual  wide  range  of  prices,  from 
44s  to  67s  6d,  with  pale  Cucuta,  at  36s ;  Guatimala  part  sold,  at 
73s  to  86s  6d  for  good  middling  to  bold,  and  65s  to  67s  6d  for 
middling,  with  small  and  pale,  at  39s  to  43s  ;  foxy  kinds,  37s  to  41s  ; 


good,  44s  6d.  Mexican,  greenish,  693 ;  small,  36s  6d  to  37s.  52 
ba.gs  African  Liberian,  27s  to  28s.  Santos  in  the  Terminal  market 
has  been  dearer,  but  the  improvement  not  sustained.  At  the  public 
sale  of  the  Netherlands  Trading  Company  on  Tuesday,  prices  were 
in  most  cases  rather  under  valuations.  Messrs  Dansing  and  Zoon 
estimate  the  visible  supply  of  the  chief  consuming  countries  of  the 
world  at  328.200  tons,  against  266,250  tons  last  year,  and  the  stock 
in  the  chief  pjuropean  ports  at  207,400  tons,  against  132,200  tons  in 
1897,  when  the  stock  was  larger  than  usual. 

I."vipoETS  and  Deliveries  of  Coffp:e  in  London  from  the  commencement  of 
the  year  to  August  8th,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895.. 

Tons.  Tons.  Tons.  Tons. 

Imported  34,600      . .       25,800      . .      25,250      . .      28,900 

Delivered,  home  use 8,950      ..        8,900      ..        9,160      ..        9,290 

,(         export 15,850      . .      12,850      . .       13,500      . .      13,100 

Steele  19,470      . .      13,150      . .       10,710      . .      12,000 

Closing  Peices  at  the  Produce  Cleaiung  House  at  this  Aftehnoon's  Call. 
Sept.  Oct.  Nov.  Dec.  Jan.        March. 

Santos 29/9....    30'     30/6    31/3 

Receipts  of  Rio  and  Santos  since  June  30th, 

1898.  1897.  ■  18%.  1895. 

Bags 1,079,000     ..    1,493,000    ..    1,190,000     ..     688,000 

EICK. — The  market  for  rough  Burmah  has  been  quiet,  but  closes 
firmer,  with  prices  about  the  same  as  last  week,  and  xjondon 
cleaned  remains  without  alteration. 

'(Continued  on  page  1207.> 


Ccn^iDcrciai  IXimes.-Uii  etfjlp   Ipnce  Current. 

The  prices  in  llie  follcwing  list  are  revistd  on  Friday  with  the  assistance  of  an  eminent  fiim  in  each  department. 


LONDON.  FfiiDAY. 
ARBOWRtK.)T— per    b    d     b 
StViDceuttt-ni.  to  fn    0    IJ    0 
i  OCOA— (lutjldp.Ib 
TriDidftd.trrey  to  fair 
per  cwt 74 

Good  to  tine  78 

Grenada 72 

Good  to  fine  75 

CeyloD.poodtofine..  75 


Guayaquil Ariba,  tine  io 

Bahla    74 

COFFEE— duty  lid  per  lb 

Oejrlon.ani.&Jowuiia.  70 

Middhug  to  tiue  . .  98 

Liberian  id 

Eastlndia £6 

Do    bold   k7    0  110 

Mysort,  fine  n.arks  . .  9£    0  115 
Mocha.  lo>  g  Vitrry  .,  71 


0  f2 
0  U7 
0  32 
0    96 


Do.,8bcit  Ltiry    ..  78    0  KO 
Jamca..iowtoiu-ord.  28    0    60 

Low  mid  to  biie 55    0  UO 

Costa  Bica  suite  f  or  27  0  £7 
Lew  mid  Tumid,.  58  0  73 
fJttid  mid  to  tiiie..  76  0  K5 
"  "  '  0    £3 

0  105 
0    43 


0 
0 
0 

0 
0 
0 
0  t4  0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


C*utiftJ  Aiutricau   ..35 
Low-  mid  to  Inie   . .  56 
toxj    fleacriptions  37 
Coban  ft  Vera  Pai    65    0  105 
Cr.lumVan,min  t -gd  62    0    83 
Sol  t  pHi  I  o  brd  jir.  y  42    0    6 )    0 
M  ltd  tr'iiih  ^r, .  34    U    42    0 
Ffcir  to  fe'd  Ciuu'a  22    0    3i    0 
SantoB.fair  to  goon, 
average      guay 

tcTiLH    27    0    30    0 

CHL&tlCALS— 

Acid,  citric — per  lb    1    3      0    0 

Mciic    10      0    0 

Oxalic  0    3      0    3i 

aartaric,  EDgtish.,     110    0 

Alum,   iuuii,  ±5/]2;e,  Ground  £6 

Aniniouia,  carb..  p  lb    u    3      0    ^ 

Muriatt.p.  tr.l{^h.i:iO,\Vht.£25 

hulphaU: £i;.iiit  £f/15 

Arsenic.  lump,  p  ton    GO      0    0 

Powdt-r    17  IJ    18 

Abhes,  pot,  per  cwt. .  i.2  6  0 
Veml  oo  do  ..  33  0  0 
Biti>th;ngpowdr.p.tn,«^/lC/0  0 
honx  Liigl.  ref.Lwt.  14  0  0 
0^*'HDi  Tflvtar,  Crystl.  74    0      0 

Powder 75    0    fco 

Ca.oU.ti per  lb    2  10      U 

louiut per  0*.    0    7i    0 

JfuiaEh,hicliimt.pr        0    3i    0 

tbtLiau. 0    i^    0 

PiUftsifaie 0    ti    0 

bulptiate  ..  per  ton    9/7/p   10 

Sai-AceioH  ....)>erlb    U    4|    0 

bftl-Au.L.ouiacprcwt  35    i,    35 

0«U  Bicai U. per  ton     7, 50    0 

Crymajb.ei.isnippin  E2    6    65    « 

Alkali    £5    0  6/. 0/0 

^aubtic ,  i.t;lC/0  WlO/0 

eugarieauwiiiie, cwt  30    0    31    0 

Hruwn J9    0      0    0 

J-'oitigc    23    u      J    0 

S  iipnoLC  (iuinuii;— 

llowar(^.s  and  bona 

\>fT  oz  vials 1 

luboih 1 


I 

1 

utruiun  0  10     0 

bulphHteCopper,p.ct*i5  16    17 


g 

7  10 


8    1 
1 


£bic,cut It) 

buipbm  Flour 7  0 

1*0    KoU 6  6 

Vennliiioii,  bng.  p  lb    2  u 

f^MjhiMuAL 0  W    I    i 

^>ucd    Weatn,    ci.f.    0  iZ    Q    o 

ilertoperton 16  0    17    0 

A(oe»,  Fine  E.  I.  p  ct  80  0  ICO    0 

*^Vf,  fcood  to  tiDt  i6  0    18    0 

-uiliHfd,  Chiua,  BiarllS  0      o    0 

j-alaau.,  l'eiu..l«:rlb     9  0       0     0 

'^"i'lvi  1  9 

i-aiV,  iJubsa>a l  Q 

iu.i.  «kC.  lenHd.  Cn    0  6      1 

Oo  di)     Ked    0  3      0 

Gubphor,Cuiia,pr  c  £0  0     0 
Omo*niou.«Cejin.fcd    19     3 

CaLrtanucb  ..  per  jb    i  a     2 

i«aloi-C)ii,  ftetonoB  ..    u  ii    u 
f^uxn  BeLjuiu.  bum. 

d».  pel  cw  t £c  0  220 

OnbaiiUn.,  ot;;;«i  ,,  i5  o    b5 

KowiJe  xougn    ..,.00  0    75 

Ipecacuanha.  lUo.,..    6  0a 

Jalap,  «(-'.d 0  ti    0 

JMutK,  joiiiiutn,  p  o<  <S  ii    70 

•Oil,  (.atuila ptriD    o  3     6 

Aniivi-n    7  0     7 

fcppcui.t.  Motbks    6  6b 

■OplaiB,  iky.,  fiLc...  12  6    13   0" 


DEUGS-(Con.)  8  d  8  d 
Rhbrb.,China,frtogd  1  2|  4  0 
Senna,  Timievelly  ..  0  li  0  9 
DYE  STUFFS,  Ac- 
Galls,  Chiua,  iier  cwt  E3  0  0  0 
«afl!ower,  ifengal  ..60  0  80  0 
Turmeric,  Bengal    . .  2D    0  0    0 

Aladra.s 25    0  C    0 

Ganibier.  block 1110^12    0 

Cutcb.  gcod  to  tine  ..  iH    0  32    6 

DYEWCODS-             £    8  «    a 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica  ....    4  10  0    0 

Cuba 0    0  0    0 

Lima  Wood   9    0  0    0 

Logwood,  Cam  peachy   7    0  8    0 

Honduras 6  10  7  10 

Jamaica  5    5  0    0 

Ked  Sanders 4    0  0    0 

Sapan   7  ID  10  10 

ELEPHAKTS'  TEETH-percwt 

oft  50  lb  &  upwards  45    0  63    0 

FLAX— Kew  crop       £      a  £    b 
per  ton,  ci.f. 

KlgaZK  23    0  26    0 

PernauD 19  ID  0    0 

PetisBjtsky 25  10  £6    5 

FKUlT-lvew- 

Currants  duty  2a    a    d  a    d 

Patras per  cwt  17    0  21    0 

Vostizza 21    0  t6    0 

Gulf  20    0  23    0 

Piovincla!  14    6  16    0 

Firs,  Trky,  Layers  ..    0    u  u    0 
Haisins,  dty.  7s  per  cwt— 

Valencia 0    0  0    0 

Selected   22    0  24    0 

i^ine 25    0  23    0 

Muscatel 0    0  0    0 

Cluster 0    0  0    0 

Sultana    36    0  46    0 

Oranges,  Val  selected    0    0  0    0 

„        ordinary    .,0    0  0    0 

Liabn.&S.Ube8,jch    0    0  0    0 

Palermo   ....per  box    0    C  0    0 

Lemons.Palrmo.p.  bx    9    0  15    0 

iicbsina,  selected..  U    C  14    0 

Malaga,  iiall  chests    0    0  0    0 

Kuta— Brceloua,p.bg  24    6  26    C 

GCTTA     PEKCHA, 

per  lb   3    9  4    6 

HEMP-Perton           £    s  £    a 

ta.  Peteratg.,  clean  ..  25    0  0    0 

Manila,  lair,  on  spot  29  10  30  10 

jLTE,  good  to  line..  12     0  j.6     0 

Low  to  fair 7  10  11,0 

Coir  Yarn,  gd.  to  tine  lo    0  35    0 

(Jouiuiuu  tu  fair   ..10    0  16    0 

HlI>ES,Ox&,Cowp.lb    a    d  8    a 

baited.B.A.ft  Al.V.     0     5i  0    6i 

U.  Grande 0    5  0    5i 

Austialian 0    ii  0    U 

Cape 0    3s  0    5 

Dry-B.A.  ft  M.V.    0    6  0    9 

^ai'e 0    2i  0    7i 

China   0    4  0    7a 

Zanzibar 0    ^  0    ti 

East  India 0    6  1    0 

DjysaltuMauritiua    0    3i  0    4i 

Aiaelagascar   0    3i  0    4* 

Cape 0    4  0    7 

H0Ptt,Kentl£&7cwt  to    u  HO    0 

Other  Eutliah  JO    0  UO    0 

ICilJlA-i^ViiBEK—ih  0    0  0    0 

Paia,  Une  44  4    4i 

Jli.LlGO—  per   lb  — 
consuming  kinds 

Bengal,  good  to  tine    3    6  3  10 

Aiid.  to  good  mid.    i:  11  i    6 

Low  to  gd.oidinry.    16  2  10 

Madras,  Velore 19  2    3 

Aative 0    6  Z    6 

Kurpah,good 2    'J  2    6 

uiUinarv  togd.uiid    10  2    0 

LEA'iiiiLlt- per  lb 

uiopHiueh     oO  46  lb    Oil  14 

Eugliiih  buttsl4  24        10  2    4 

UO.           25  34         14  2  10 

I'crgn.  butte  10^        10  16 

do.          kabO        13  2    0 

CRpe,Au8.&c.  14  36         1    0  1    6 

Cailbiiins       30  36        14  2    5 

do.          40  78        11  2    2 

UO.        60130        1    0  1    8   I 

Dresaiug  Hides 09  l    fi   I 

bliav.-(i  (imea 0  10  10  1 

iioibt:  Hiuca  Eugliah    0  U  1    2   | 

Ji.ip»  E..::ii8h  ptr  ib   0  10  14 

'II..  I'Hbi  India ...    0    9  1    0   i 

MKTALb. — i>.  Copper  i 

Eug.,  'lough  p.  ion  £4     0  E4  10    : 

Bvfet  aeiecu-d t4  10  tb  10    ; 

bheets (0  i(j  61     0    , 

,  ^-  *l-  B 6176  tl89 

Iron,  per  ton—  j 
l>aiB,  in  Wales  for 

V>cuU  Porta     ..6    0  0    0     ! 


Iron,  ler  ton— 

btanordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       „        .... 

Hoops       , 

Nail  rods  ,,       .... 

Hails  Steel,  f.o.b. 
Welsh  Ports   .... 

do  Mdlsbro  f.o.b... 

Rcotch  pigi ion, cash 

Cleve'and    

Hematite 

Lead— Eng.,pigp.  toe 

Foreign,  soft 

Quicksilver  pr.  bottle 
S^)ltr.,  Silesianpr.  ton 
Tin,  English    ingots 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Cote,  I.e.,  f.o.b.  .. 
Zinc.  English,  Sheet 
Antimony,  per  ton  . . 


£    8      £    8 

6    0  6    5 

6  15  7    0 

6  10  7    5 

6    0  6  15 

4  10     4  15 
4/12/6^4/17/6 

47/5     0    0 

41/6      0    0 
52;. 'i    0    0 

13/2/6  l?/&,0 
12;18/9  12,7/6 
7/lWO  7/12,6 
50/£  0   20/7/6 

77  0      0    0 

78  0  0  0 
72/lf /S  74/C/O 

10  0  0  0 
21  10  24  0 
37    0    37  10 


OILS-Fish—  £    s     £    s 

Si'erm,  crude  p  tun  38    0    33    0 

Whale  18    0      0    0 

Seal,  Pale    21    0      0    0 

Cod    i2    0    23    0 

Olive— Spanish 29    0    .^2    0 

Mogadore    29    0    52    0 

Seed,  Linseed,  p  ton  16  17/6  17    0 

Rape,  rehned  Eug.  22  15    23    0 

Brown,  English   ..  2i     5    21  10 

Cotton  seed.  Crude..  13  12/6    0    0 

Cocoa-nut,  Ceylon  . .  23    6    23  10 

Cochin 28    0    28  10 

Palm  (LagosJ 22  lu     u    0 

Lard,  American   ....  31    0    32    0 
Petrolm.  Oil  per  81ba    C    4i    0    £A 

Water-White 0    Ci    0    tg 

Oil  CaKes,  Lnsd.  Eng 

per  ton 6  17  6  7/2/6 


SILK—  8 

Bengal— Surdah,  p  lb  11 

tJossinibuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Tsatlee,  Supr    0 

Tsatlee  4  &  5 9 

Blue  Elephant ....  10 
T:iysaaia  Kahing. .    8 

Skeins 0 

Canton 0 

Tuasah 0 

Ke-reeied 0 

Japan   14 

Italn-Raw.fairMilan  14 
Organzine-Mednioogd  16 
'J  rams  Milan  3  tbrdi'  15 
SPICES-Pepper  blacK- 

Penang 0 

Singapor**   0 

White,  Singapore  .    0 

Siam 0 

Penang 0 

Pimento 0 

Cinnamon— IstCeyln    0 

Do  2nd  do 0 

Do  3rd  and  4th....  0 
Cassia  Ligneaunwkd  53 
Cloves— Sianzibar. .. .    0 

Penang 0 

Gingei— per  cwt 

Cochin  cut 35 

Do      rough    ....  18 
Do      wasned....  18 

Bengal 18 

Japan  16 

Jamaica  tow&ord  66 
Do  mid.  to  hue. .  77 

Mace perlb    1 

Ai  uimeg8,goo(l  to  tine    1 

bmaii  tu  medium..    1 

Chillies— pt-rcwt.lair  25 


0  0 
9  0 
6  0 
0  0 
0  0 
0  12 
3  0 
10 
0 


d 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

u 

0 

5 

9 

0    fcg 

0  84 
I)    b 

1  10 
8  16 
6^  1  2 
0  55  0 
4  0  4i 
6a    0  11 


per  lb. 

0  0 

4|  0 

H  0 

H  0 

-ii  0 

9 


1  SUGAR— GaD8HBD—(Con.! 

i  Austrian H    6    11    7A 

I  French  loaves,  f.o.b.  12    3      0    0 

!  Frnchcrstl8No3c.l.f  10  10^    0    0 

j  Russian  crystla,  c.i.f.      nominal 

,  German  Granulated.  11    0    11 

I  Fine  Fch. cubes, f.o.b.  12  ICJ    u 

BEET— German,f.o.b  9    5      0 

TALLOW— per  cwt. 

Petersburg,  Y  C   . .    0    0      0 

AustraUan  mutton  21    6    25 

do  beef  ..21    u    23 

Town    21    6      0 

TAPIOCA— per  Ib. 

E.  I.  flake,fair  to  fine    0 

Fearl per  cwt.  11 

I  TAR— StockhIm,p.bl  22 

Archanfrel m 

■  TEA— duty  4d  per  lb 
Congou,  new  season's    0 
Medium  to  good  . .    0 

Fine  to  tinest i 

Souchong    0 

Good  to  finest  ....    0 
Seen  ted  OrangePekoe 

Canton 0 

Scented  Cprs 0 

Hyson, com.  to  fair..    0 
Good  to  tine 0 


U    0 


13 
0 
0 

0  8 

1  1 

2  0 

0  6i 

1  6 

1  0 

0  10 

0  6i 


0  16 

0  75 

0  no 

3  3 

10  2 

1  1 

0  20 


Auierican  (WestrnJ    6  0  _ 

Oil  Seeds—                     s  d  a 

Linseed,   La  Plata  24  0  25 

Bombay  pr416  lbs  35  9  36 

Calcutta  pr4101bs  33  0  24 

Azofl,  Hack  Sea  32  9  33 

Rape,  Calcta,  brwn  23  6  34 

PLUMBAGO,  Lump, 

Ceylon,  gd.  to  fn.  p.  cwt  35  0  5 

PROVISIONS— 

hotter— 

Irish 78  0  £4 

±rie8tanu,trsh,fnst  i6  0  9j 

Finnish    80  0  90 

Russian    78  0  fa6 

Wormandy 92  0  100 


Danish t8 

Brittny.  rolladoz.Ib    9 
Bacon  sngd.—Wtrfrd  61 

Limerick 59 

Continental    t9 

Canadian 62 

American 24 


Hams,  Irish  80    0  lOj 


Canadian 

American 


0    60 
0    44 


SPIRITS— Rum.p  pf.gl.duty  10  10 
Jamaica,  per  gal. 

bd,3Uto350,P.    18  2    5 

Fine  marks 3    0  3    6 

Demerara,  proof  ..10  13 

Leeward  Isl.,  prf..    0  lUi  I    1 

E.I.,  and  Mauritius    0    9  0  10 


Young  Hyson   "'.;;;    0    2i    0 
Good  to  tinest  ...      0    7*    1 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4     8 
Good  to  tine  ..0    7      1 

Broken  Pekoe   0    6      Q 

Do  good  to  finest    1    9i    2 

Pekoe  Souchong  ..05      Q 

Do    good  to  hae   0    8     1 

^ekoe   .     0    5i    0 

Do  good  to  finest   0  10     2 
TIMBER-Timbcr  ft  Hewn 
Wood.-Dantzic& 
Meniel  iir,p.  load  45    0    ^0 
Pitch  Pine  Timber  53    0    67 

Canada 0    0     0 

—    yel.  pine,lrge  85    0  125 
0    8C 


Brand;-',  duty  lO^lOd  per  proof  gal 


Lard— Irish  bladdere  40  0  66 

Do    kega.  .    42  0  46 

American  paiis....  28  6  29 

ijo      half  bairels  27  6  28 

Pork— pera  lbs 2  a  3 

Beet — American,  per 

8lb8  2  0  3    6 

Scotch ;     3  8  4    2 

Cheese  Edam    38  0  50    u 

Canadian    08  0  40    0 

Gouda 40  0  44    0 

English  Cheddars  .  40  0  £6    0 

Lnited  States   56  0  38    0 

Glou(iester8 36  0  48    2 

Wilts,  loaf bi  0  58    0 

MewZeaiand 36  0  ca    0 


15  0 
20  6 
8    0 

£7  0 
£7    0 

£11  0 
£11  0 
£6  0 


RICE-Rangoon  open 

Chtr,  uw  crop,  pcn't  7  3      7 

Moulmeln  0  0      0 

Jiiecxanzie 0  0      0 

iJaasein    7  lA    •/ 

baigon  c.f.  ft  i 6  Ij    6 

<j  ai  Uen  biam 7  1*    7 

Field  biam 5  lOj    6 

Rjce  Aieai,tOD  ex  slip  67  6      0 

ROSIi^— Amcr.,com    4  6     0 

i'lne 6  3      8 

SAGO-Pearl.,p.cw     9  6    12 

bago  Hour  (best) 7  9      8 

SHELLAC— per  cwt 

Orange,  good  to  fine  7D  0    £0 

bctoiiu 6 J  0    tb 

Garnet,  AC 65  0    66 

Button, Borts,gd  to  fn  65  0    b2 

Low  U(  meaium  , .  40  0    66 

btjcklttc,  biaui 40  0    42 


Vnt. 

1889..    0    0  0    0 

il890. .  12    0  12    2 

1891..  11    6  U    8 

1893..  10    6  10    8 

1895..  10    0  10    2 

1896..     9    6  9    8 

;  Com  spirits,  pidy  pd  11  13  11  H 

;  Spirits,  f.o.b.  Ex.  pf.    1    1  13 

j  Malt  spirits,  duty  pd  15    0  15    6 

j  Gciuian  spirits Q  Hi  1    OJ 

I SALTPETRE- 

Bengal,  per  cwt   ..14  6 

I     English,  refined  ,.  19  6 

I  Nitrate  of  Soda 7  9 

I  SHELLS— M.-o-P.  per  cwt. 

j     Manila £6    0 

I     Maccassar    £6    0 

[     Sydney £»  15 

I      W.Australian   ....£8    0 
j     Bombay  £6  10 

1  SUGAR— per  cwt. 

I  BritW. India,  syrups  10 

Crystallised    13 

I  Porto  Rico,  Grocery  12 
i  Mauritius  crystallisd  0 
!         —         Grainy    ..    0 

;  Syrups B 

i  (.Queensland  sj'rups..  0 
1  Grainy  and  crysCai.  12 
Surinuni  Cry.st^U  ..  i3 
reuaiig.Gr.  and  crya  u 
Native  Brown  ....    9 

Madras,  native 0 

Jaggery,  Cane 9 

Manila,  Hollo 9 

—      Taal 0 

Argentine  Ciystala..  12 
—         byrups  . .  10 

Syrups 0 

^atal  oyrups 0 

Egyptn.  crystallized  12 

fcyrups 9 

Java  auoat Xl 

Cuba  Cenuiiugal. ,    0 

Rbfihbd— London 

Yellow  Crystals   ..  11 

'Jubes,  No.  1 16 

Do     N0.2 14 

Granulated 12 

Ciystala  12 

Piecisa 7 

Treacle 4 

CKtJ&Hi:i>— f.o.b.  Hollatd, 


0 

11  6 

0 

14  6 

0 

13  0 

0 

0  0 

u 

0  0 

0 

8  6 

0 

0  0 

6 

H  0 

U 

13  6 

0 

U  11 

6 

10  0 

(J 

0  0 

C 

9  3 

0 

9  6 

u 

0  0 

6 

13  0 

0 

U  0 

u 

u  0 

1) 

0  0 

u 

13  0 

6 

10  6 

6 

12  0 

U 

0  0 

3 

11  lOi 

0 

0  0 

U 

0  0 

6 

12  9 

U 

la  11*4 

6 

12  0 

9 

U  6 

li!  0 

i  -  —      small  70    u    »i 

Uuebeco«k 75    q  100 

!  Baltic  oak  40    0    CO 

I  Indian  teak  2OS    0  30o 

Walnsct.lga.  18ft  cube  95    C  125 
Deals  &  Sawn  it  Preijared  Wood 
Norway,  Petrs.  std  £6    0 

bwedish,  good 12    0 

I         Common 10    0 

!      Russian  7  jq 

Fiutaua  9  10 

Canada,  1st  pine  .,  11    0 

—  2nd  — 

—  3rd  —    ..    6    6 
American  Hpruce..    6    0    ]0  10 
Pitch  Pine  Planks  IC    0    13    n 
Dntzc  dck.  40ft.  31n  0/12,0   0/26/0 

I  Staves-Baltlcp.milleieO    0  230    0 
Kew  York  pipe    ..35    - 

TOBACCO- 
I        duty  28  8a  per  lb    ■ 
j  Ohio,  per  Ib  bond   . .    0 

Virgmiaii-af 0 

—     stripfc 0 

Kentucky  leaf 0 

;         —        stript 0 

Japan    y 

I  tiavanna 1 

.  JNegronead— duty  510  0 

i  Cigars,  bond  duty  bs    1    „    „ 

TUEPNTINE,pcwt  £2    0    22    . 

WOOL— Englisn— per  pk.  of  2401b 

i'leecesS.Dn.Hggsjee    0   i9    0 

Half-bred    hogga    7  15     8  10 

—       wethers    7  16 

Kent  fleeces   7  10 

Sth.  Uown  ewes 

and  wethers  ..80 

Leicester  do  ... .    715 

Colonial— per  lb  ad 

Vic— JTleece  super.    1    9 

Scouredgood 1    7 

tjcoured  average  . .    1    5i 
Ureasy  avr.  to  fair 


.    0 

16  10 
11  10 

17  16 
10  0 
24  10 

8  10    16  15 
■  9  10 


0    46    0 

d     t    d 

41    on 


6    36 


8  10 
8  10 


N.  8.  W.,  Bed.  avr.  1 

Greasy  average 0 

b.  AuH.,  Gray.  avr.  0 

^.Z.— Scoured  avr.  1 

Greaay  average. ...  0 

Cape — bcred.  sup 1 

i*leece  average  ....  0    a 

Greaay  average...,  0    ti 

ixatal— Scourd —  1  u 
Greasy  average  ..07 
Crossuruilo  — Grs. . 

Vic.  gi.od  t^jsupr  0  UJ 

New  Zjaland  hue  0  lu 

—  laedium  0    8 

—  Coarse  .  0    6i 


9  e 

8  10 
•  d 
2  0 
1  8 
1  6i 
Oil 
1    4 


«J 


1  0 
0  lOi 
0  9 
0    7i 
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lonbon  Stocft  flDarfteta  price  Current 


BRITISH  FUNDS   «rc. 


DlTidend 
Due. 

(quarterly.. 

Do       .. 

Do       .. 

Do       .. 

Do  .. 
Feb  Aug.. 
April  Oct. . 

April  Oct. . 
Abril  Oct.. 
Mar.  Sent.. 
Jan.  July. . 
Feb.  Aug. . 
April  Oct.. 
Quarterly.. 

Do 

Do  .. 
Feb.  Aug.. 
Feb.  Aug.. 


Name. 


Consols  2i  %  until  1903. 
then  2i  %  red.  1923  . . 
Do  for  Acct.  Sept.  1 . . 

2i  7.  red.  1906 

2iy,red.l906 

17,  Local  Loans  8tk.  1912 

Aunts.  1908(Red  Sea  Tel) 

Canada  Gov. Inter- ~i  t*t^ 

col.  Rly.,  1903  I  *0 

Do    Bonds,  1910  f  fe  d 

Do    Bonds,  191.' 'om 

Fgypt.  Govt.  Gtd.  3%.. 

Mauritius  3  %  Stock 

Turkish  Gtd.  4  %,  1866. . 

Bank  of  England  Stock 

India  Stock  3*7.  red.  1931 

Do  Stock  3  7  red.  1948 

Do  Stock  2i%  red.  1926 

DoRueePavr..1*764-6 

Isle  of  Man  ij  %  Debs  ■ . 


t  losing 
Prices 


lies  lOJ 
licl  lOi 
103i  4, 

103  4 
109*  104 

7}  81 

104  7 

110  14 
116  20 
106  7 

111  13 

iro  6 

366  60 
113  14 
1C6  1C7 
89  80 
61  63 
1C2   6 


COBFOBATION  STOCKS. 

(United  Kingdom.)    


Present 
Amount. 
£ 


16,961, 
10,860, 
7,700, 
2,600, 
483, 

1,616, 

184, 

819, 

1,260, 

3,660, 

2,000, 

600, 

(28, 

SJ7, 

600, 

874, 

1.702, 

1,166, 

376, 

410, 

600, 

1,066, 

600, 

479, 

600, 

r,338, 

1,066, 

l.TM, 

989, 

6,666, 

3.776, 

997, 

5,127, 

300, 

633, 

228, 

2,960, 

460, 

704, 

486, 

366, 

1,132, 

342, 

271 

400, 

2», 

8  111, 

4)2, 

136, 

816, 

163, 

630, 

398, 


BONDS,  LOANS,  AND 
-fEUSTS.  % 


Olosng 
Prices. 


638  Metrop.  Con., 1929* 5i 

,000     lio37Stock«    3 

,000     Do  1920-49* 2' 

,C0O  London  City,  1920* 2i 

,700  Com.  of  Sewers  (City  of 

London).  1905* H 

,900  Cor.  of  Ln.  Bds.  '97-1902*  3, 

,000     Bonds,  1912*  3 

,000     Debentures*      3i 

COO  Deb.  Stock,  1927-E7*  ..  2.' 
ceo  Bi]  niingham  Corp.  1946*  3; 
COO      Do  do,  1947*    ....  3 

000     Do  1926*  2i 

130  Blackburn  Irred o> 

0<4     Do  1930*  3 

OCO  bradf ord,  1964* 3 

£07  Brighton  Cor.  Red.  1946*  3. 
,012  Bristol  Corp.  Deb.  Stock  i, 

20O  Cardiff  Stock,  1935* 3, 

000  Cheltenhnni,  1971* 3 

,193  Croydon  Corp.  Irred.*  ..  3i 

,000  Uerby,  1620-60* 3 

286  Dublin  Red.  1944 3i 

000  Glaiigow  1926-40* 2i 

400  lUiiiilcrslield,  1934* 3 

000  Hull  Corp.  Stk.,1943*  ..  3i 
,!50  Leeds  Corp.  Stock.  1927  4 
,644      Do  do  ..  3i 

,388  Leicester,  1934" 3J 

,666      Lo  1919-44   3 

,S09  Liverpool  Corp.  Stock*. .  3i 

,735  Manchester  Corp 4 

,480     Do  Cons.  Red.  1928....  5 

979     DoRed.,1941*  3 

COO  Middlesbrough*  3J 

,820  Newcastle,  red.,  1936*   ..  34 

660      I, o  Irredeemable 34 

COO  Nottingliam  Corp.  Stk.*  3 
COO  Fl  J  mouth  Red.  1942*. ...  3 
,000  Pol  Ismouth  Corp.  1927*  3i 
,,7101heading  Corp.  Stock* 
,,070i.>liiflield  1926-36,  Red. 


Do  . 


DoRed.1926*    24 

Southampton  Corp.  1945  3i 

Stockton,  1932* 3 

.^tockton  Corp.,  1908 4J 

Swansea  Corp.  Stock*  ..  3^ 
WestHam,1929* 3] 


1921' 


Do  1946* 
Wigan  Corp.  red. 
Windsor  red.,  1918 
Wolverhampton  Corp.* 
York,  1916-41*  


115  18 
1C9  11 

664  74 
64  96 

103  6 
S9  102 

9S104 
106  8 

95  97 
114  17 
Its  11 

91  93 
126  30 

lor  6 

106  10 

116  18 
120  30 
114  17 

104  7 

126  31 
104  7 

111  14 
94  96 

106  7 
1!6  30 
118  23 

no  13 

112  16 
102  4 
129  33 
143  49 

102  5 
104  7 
1C2  6 
114  17 
124  29 
109  15 
104  7 

108  14 

127  31 
111  17 

103  6 

92  95 
103  6 

103  6 

104  9 
126  30 

109  11 

105  7 
104  7 
102  6 

113  17 
1C4  7 


COEPOEATION    BONDS.— Con. 


Name. 


Closng 
Prices. 


City  of  Winnipeg  Debentures!l914 
Greymth  (^.Z.)Ha^.  Bd.  Gtd  1925 
Lyttelton  (N.Z.)  Harbour  Bd  1929 
Melb.  4  Brd.  of  Works  Deba,1921 
Melbourne  Harb.  Trust  Loan  1908 

Do  do   1921 

Do  Tramways  Trust '1914 

Napier  Harbour  Bonds  ,1920 

New  Plymouth  Harb.  Bd 1909 

New  York  City  (Ex.  48  Id) 1901 

Do  Gold  Bonds  1926 

Oamaru  Harb.  Board  (Bearer)  1919 
Otago  Harbour  Board,  1881  . .  1921 

Do  Debentures    11921 

Do  Con.  Bonds  1934 

Port  Louis    * 

Timaru  Harbour  Board  Debs'1914 
Wanganui(_K.Z.)  Harb.  Bd..  1905 
Westport  (N.Z.)  Harbour  Bd  1925 


116  18 
109  11 
123  27 
107  9 

109  11 
1C4    6 

110  12 

113  16 
106    8 

105  10 
102    6 

30  40 

114  16 

106  8 
104    6 

107  9 
107  9 
106  8 
109  11 


FOREIGN  STOCKS,  &c.— Con. 


*  Subject  to  Drawings. 

COLONIAL  &  FEOVINCIAL 

GOVERNMENT    SECURITIES. 


Present 

Amount 


Dividend 
Due 


*  tree  of  Stamp  Duty. 

CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


7,682,200' 

4,317,800 

2,359,621 

4,085,616 

436,100 

4,564,900 

541,400 

3,458,600 

10010121 

2,000,000 

1,176.300 

520,600 

449,900 

£62,300 

2,090,862', 

3,735,196 

9,997,666 

5,161,247 

166,700 

1,076,100 

1,450,000 

11E,700| 

1,098,139' 

346,700 

480,749 

758,700 

294,781 

3,026,444 

3,714,917 

650,000 

320,000 

2,006,200 

8,014,700 
9,686,500 
16600000 
12826200 

5,5C0,CC0; 
271,000 
440,900 1 

29150302 

6,161,167; 

1,526,620! 

1,566,6001 


I 

z 

6 

5 

6 

6 

6 

6 

6 

44 

4 

6 

6 

5 

4 

6 

6 

44 

4 

6 

J* 

5 

5 

3 

t 

6 

44 

6 

i 

4 

4 

4 

6 

4 

4 

6 

6 

5 

4 

4 

6 

6 

4 

4 

34 

4 

4 


Mame. 


a  . 


Auckland  Harbour  Board — 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  iuckld.  Cons.  Act,  '70 

Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds  

City  of  Cape  Town,  1943 

City  of  Christchurch  (N.Z.)  . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs.  . . . 
City  of  Hobart  Town,  Gtd. . 
City  of  Helboume 

Do  do 

Do  do  Debs 

City  of  Mexico  Stg.  Loan  ... 
City  of  Montevid  44%,ascto6/; 
City  of  Montreal  Sterling  ... 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock 

Do  Stg.  Cons.  Deb.  Stock  . 
City  of  Ottawa  

Do  44  7  20-year  Debs 

City  of  Quebec  Con.,  1875  . . . 

Do  of  1878 

Do  Sterling  Debentures... 

City  of  Rio  de  Janeiro    

City  of  Bome2nd  to  8th  Issues 
City  of  Bosario  Ster.  Bonds.. 
City  of  St.  Louis   

Do  do        

City  of  Sofia  Bonds 

Chs  of  South  Melbourne  . 
CltyofSydney   

Do  Debentures  

Do       do  1864 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  C  c  Deb 

Do  Sterling  ftonds    

Do  Local  Imp.  Bonds 

Do  Bonds 

City  ol  Vancouver 

Do  do 


73  76 
110  12 
124  27 
122  28 
HI  15 
16541107  9 
19501110  20 


1926 
1925 
1908 


Olosng 
Prices. 


107  10 
112  15 
99103 
103  7 
134  37 
114  16 


100  15 
105  18 
1C6  8 
91  92 
66  68 
102    4 

102  4 

103  6 
94  66 

HI  13 
108  10 


1913  107  10 


110  12 
114  16 
106  8 
65  5? 
93  96 
24  26 
105  6 
105  6 
82  86 
108  10 
19041107  9 
1912 1 106  8 
1919;108  10 
1906  110  18 
1919  116  17 
19281104  6 
19131 100 


1916 


City  of  Wellington  Con.  Deb, 
Do  Improvement  I  oan  .... 
Do  Waterworks  Debentures 

Uli,y  of  Winnipeg  Debentures  1907 


1929 
1951 
1952 
1907 

1929 


103  6 

106  8 

105  7 

114  16 

122  24 

122  24 

lll6  17 


684,760!ja.  &  July 


194,6001  Ja.  &  July 
600,0001  Ap.  4  Oct. 


Name. 


My.  4  Nov 
My.  4  Nov 

IJa.  4  July 
[Ja.  4  July 
|Jne.  4  Dec 
jjne.  4  Dec 
;ja.  4  July 
iJa.  4  July 
Ja.  &  July 
Ap.  4  Oct. 
;Ap.  &  Oct. 
[Jiie.  4  Dec 
.Jne.  4  Dec 
Jne.  4  Dec 
|Jne.  4Dec 
Jne. 4  Dec 
Ap.  &  Oct. 
iJa.  4  July 
Mj-.  4  Nov 
Keb.4Aug 
,  My.  4  Nov 
Mar.48ep 
'l'"i-b.4Aug 
Ja.  4  July 
Feb.  Aug. 
Mar.  4  Sep 
My.  4  Nov 
A)..  4  Oct. 
Jne. 4  Dec 
Ja.  4  July 
Ja.  4  July 
Ja.  4  July 

Ja.  4  July 
Ja.  4  July 
Ap.  4  Oct. 
Mar.  4^Jcp 
Ap.  4  Oct. 
Ja.  4  July 
(Quarterly 
My.  4  Nov 
Ja.  4  July 
A  pi.  Oct. 
My.  4  Nov 


662,600|Ja.  4  July 
50O,000|Ja.  4  July 
722,000lja.  4  July 
600,000  Mar.  4  Sep 
800,926:  Apl.  4  Oct 
I026740o!ja.  4  July 

10866900  I  Ja.  4  July 
8,616,734, Ja.  4  July 
l,260,000:ja.  4  July 
l,6'.0,000!ja.  4  July 
604,700{Ja.  &  July 


Brit.Col.,Ins.  7 
1941 3 

Brit.GuianaIn  4 

Can.  Dom.  Rly 

1903 6 

Do  1904-6-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDbsl909-54  34 
DodoInsc.Sk  54 
DoRd.1910-56  4 
DoIns.1910-36  4 
Do  red.,  1958  3 
Do  Ins.,  1947  24 

Capel90O17.dgs44 

Do  1879 4} 

Do  1881 4 

Do  1917-23  . .  4 
Do  Insc.  1923  4 
DoIns.Stk'83  4 
Do47Cns.In-,  4 
Do  Con.  Ins.  34 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  3 

Fijian  Gv.  Deb  44 

Jamaica  In&c.'4 

Manitoba  1910  5 

Mauiit8.In.l957  4 

Natal  4^ 

Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  34 

Nwfdlnd.  1941  34 
Do  In.  1915-38  4 

News.  Wales, 
1897  to  1902  6 
Do  1905-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  34 
Do  Inscribed  34 
Do  Ins.,  1935  5 

N.Zealnd.l914  6 

Do  Cons 5 

Do  Insc.  Stk.  4 
Do  do. ...34 
Do       do  1945  3 

(Quebec  (Prov) 

1906    5 

Do  1919 44 

Do  1912 6 

Do  1928 4 

DoSg.Bds.1934  4 
Do  Ins.,  1937  3 

Q  u  e  e  n  s  land, 

1915-15  ....  4 
Do  In.  1915-24  4 
DoIns.1924-30  54 
Do  do  1945  5l 
Do  1922-47   . .  3 

8th.  Australia, 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1899-1916..  4 

Do  1916 4 

DoIns.1916-56  4 
Do  do  1959  34 
Do  do  1916-26  3 
Do  after  1916  3 

Tasninia.  1901  6 

Do  1908 4 

DoIns.1920-40  54 
DoIns.1920-40  4 

Trinidad    Ins.  4 

Victoria99-1901 4 

Do  1904 44 

DoRly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1885  4 
DoInsl921-5-6  34 
DoIns.1911-26  4 

Wtn.Aust.Ins  4 
Do  dol9il  .. 
Do  do  1915  35  34 
Df  1915^  . .  3 
Do  1916-36    . .  5 


240,000^  Ja.  4  July 
7,666,700|Ja.  4  July 
l,566,500|Ap.  4  Oct. 
7,733,000  Ap.  4  Oct. 
2,517,800  Ja.  4  July 

839,500'Ja.  4  July 
1,000,000  Ja.  4  July 

152,800;Ja.  4  July 
2,923,760!Ja.  4  July 
5,456,500,Ja.  4  Julyi 
1,000,0001 

422.593  Mar.  4  Sep 
4,600,000  J  a.  4  July 
5,000,000lJa.  4  July, 

612,900  Ja.  4  July 
5,587,;0C|Ja.  4  July 
",58a,500!Ap.  4  Oct. 
6,000,000  J  a.  4  July 
12000000  iJa.  4  July 
2,107,000!ja.  4  July 

971.594  Ja.  4  July 
1,876,000  Ap.  4  Oct. 

760,000  My.  4  Nov 
1,760,000  My.  4  Nov 
1,100,000  Jne.4Dec. 

FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  in  London. 

Divl- 


Closng 
Prices. 


9fl00 

114  17 

1C8  11 
105  9 

105  9 
108  IC 
108  It, 

106  6 
K6  8 

108  10 
1C8  10 

105  6 

92  94 
1C7  9 
1C7  9 

106  8 
lla  14 

112  14 
116  18 

113  15 

109  11 
1C7  9 
118  £0 
1C4  6 
101  7 

115  17 
HI  13 

116  21 

117  19 
116  18 
H8  20 
1C6    7 

95  a 
106    7 

KO    6 

101  8 
116  18 
108  10 
1C4  e 
lOJ    2 

115  17 

102  4 

114  15 

106  8 
98100 

108  12 

107  10 

116  18 
KS  10 
llu  12 

93  95 

1C5    7 

108  13 
104  7 
1C7    9 

9810C 

103  35 
K5  i2 
ItO    8 

106  8 

109  12 

107  9 
t9:Cl 
69101 

100  8 
102  10 

107  9 

115  17 

110  12 
100  5 
1C4    6 

104  6 

104  6 

105  12 

111  14 

106  7 

108  10 

118  l!l 
108  10 
1C5    7 

94  96 
94  66 


Due.   iQDte 


»•=    Next 
Draw- 
ing. 


Name. 


Closng 
Prices 


Jn.D«c 

rjiy. 

MarSep 

Apr  Oct! 
QrtrlT.  1 
Ja.Jly.l 
(Jrtrly. 


Nut. 

Sept 
Dec. 

Sept 

Dec. 
P.orD. 
June. 
P.orD. 


% 
Argntne.  Ball 

Loan,  '81  , .  6 

Do  1884 6 

DoN.Ct.  Ry 
Ext  Gov.  Bd.  6 
Do  Int  Gold 

Loan  

DoStrlBds.  41 
DoExtrnlLn.  5i 
Do  1886-7....  6 
Fundg.  Loan 

Gold  Bonds 6 


Divi- 
dends 
Due. 


Ja.  Jly. 
(Jrtrly. 

JneDec 

Apl  Oct 
Apl  Oct 
MarSep 

Fb.Aug 
(Jrtriy. 

Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
Apl  Oct 
Ja.  JIv. 
May  NT 

JneDec 

Apl  Oct 

OpMyei 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
ApfOct 
Apl  Oct 
J  ueDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 
J  a.  Jly 
Ja.  Jly 
Apl  Oct 
JneDec 
J  a.  Jly. 
Qrtrly. 
J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly, 
Ja.  Jly. 
J  a.  Jly, 

JneDec 
"  trly. 
.  trly, 
tjrtrly. 
Apl  Oct 

Ja.  Jlv. 
MayNv 


80  85 
66  67 

664  64 

64  66 
66  07 
46  48 
88  89 

884  U 


£10,0 
fro 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 

Mar. 


ndwgs 


d'flt-^ 


00  ann. 
ml617 


Bus 
Jul 

Pur 

i' 
1 

Pur 
Pur 


Pur 
Pur 
i 


FbAug 
Apl  Oct 
Ja.  Jly.j  .. 
Ja.  Jly.jnone 
MarSep'none 
MayNv  14 
tjrtrly. 

Qrtrly. 
Qrtrly. 
MayN' 
JneDec 
Qrtrly, 
Apl  Oct 


Fb.Aug 
Qrtrly. 

Apl  Oct 
CpMy91 
CpJySl 


Ja.  Jly. 
Ja.  Jly, 

Qrtrly. 

Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly, 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


Pnr 


.i, 
jTrly 
tar 


Next 
Draw- 
ing. 


Closng 
Prices, 


B.  Ayrea  Wtr. 

8  ply  4Dge5 

BrazilianGold 

Loan  1879..  4J 

Do  '85  Lo.an  4J 

Do  1888   ....  43 

Do  Bds.  1889  4 

DoW.ofMinas 

Railway  . .  5 

Do  1896   ....  6 

BuenosAyres, 

1882  4  1886  6 

Do  1885  ....6 

Bulgarian. '88  6 

DoS.Mt.Bds6 

Chilian,    1886  4J 


.4, 

.41 

89  44 

...  5 

...44 

6 


p'd 
y.'K 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 

Dec. 

Nov. 
orDwg 
orDwg 

Dec. 

1896 


1  Apl. 
*Dec. 
*Dec. 


1863 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 
Jan. 

*Aug. 
April 
April 
June 

•July 
Dec. 

•Aug. 

orDwg 
Dec. 

July 
Dec. 


•Jan. 
P.orD. 
P.orD. 
orDwg 
Sept. 
•July 

♦July 
Aug. 


Oct. 
PunPr 
chase 


Do 

Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896 
ChineseSilver 

Loan,  1894  7 
Do  Gold 
Loan,  1895  6 
Do  Gold  1896  5 
Colmbian,  ex.  96 
Cordova, Prv. 
of,  1»86.... 
Do  1887-8  .. 
CostaRica  'A'  5 
Do'B'  ....  6 
Danish,  1894  3 
EcuadorKewEx 
44  ascdg.  to  57 
Egyi.t.Unifd.  4 
DoGov.Pref  34 
Do  Ins.  Stk.  3l 
DoSiateDom4j 
Do  I  aira  . .  4 
EntreRlos,  86  6 
Do  1888  ....  6 
Do  i'dg.  Ln.  6 
DoC.ofParana6 
Greek,  1881..  8 
Dol684  .... 
Do  Rentes..  4 
Do'90(P.Lar)  8 
Do  Monoply  4 
Do  Fdg.  '93  5 
Guatemala  ..  4 
Hawaiian  .. 
Hungarian 

GoklRentes4 

Hungary,1896  5 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  5 

Japan   5 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do    do   1893 
Do  Int.  Cons. 

Silver 5 

Nicrgua.,1886  4 
Norwegn.1886  34 
Do  1888  ....  5 
Do  Bonds  . .  54 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  5 
Do  1869  ....3 
DoCons.R.R. 
Bonds  I.  . .  4 
Do  do  II  ..  4 

Do  III 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  "Bonds  . .  34 
Do  Dvinsk4 
Vitebsk  . .  4 
Salvador  —  6 
San  Luis  —  6 
S.PauloProvof5 
Santa  Fe,'85.4  6 
Santa  Fe  and 

Rqsta.  Rly.  5 
ServiauUnfd.  4 
SpanisliQuick- 
silver  Mort.  6 
Do  47  Bonds  4 
Swedish,  1880  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal   . . 5 

Tucunian 6 

Turkish,  1891 
Egyp.Trbte  4 
Do  Bds.E.T.  34 
Do  Priority  4 
Do  Converted, 
Series  "  A  "  . . 
Do  Series  "  B  " 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  57  Customs 
Ln.,  1886,  Bds. 
U.8.(Mas)1900  5 
Uruguay  Bds.  54 
Do  1896  . .  .6 
Venezuela  N. 
-  Cons.  Debt.  3 


70  71 

£0  54 
60  62 
60  62 
50  51 

62  £4 
57  69 


92  94 
91  35 
66*8 
67  69 
6S  08 
76  79 
76  -iS 
67  6S 
16  78 

97  99 

105  7 
100  1 
174184 

25  25 
25  25 
29  31 
22  24 
97  99 

264  74 
1084  94 
103s  'i 
1C2  4 
lC5i  44 
102  4 
50  33 
;o  33 

25  28 
20  26 
37  59 
37  59 
31  55 
36  38 
42  44 
41  45 

26  ii 
1C3    7 

1C04  14 
89  91 
1C9  12 


;C3  4 
68  99 
674  84 
96  97 

55  38 
43  47 
9/  99 
96  98 

103  5 
15  17 

:8i-.8i 

14J  63 
93  95 

104  6 
104  8 
102  4 
102  4 

94 
ICO    2 

100  3 
45  50 
92  96 
80  86 

51  53 

22  24 
£6  68 

100  2 
42J  31 

102  4 
S7  99 
9B100 

104  6 
62  67 

;C3t  44 
1004  14 
62  96 

68  67 

46i  6i 
255  7 
222  3 

95100 
100  4 
424  5 
£5  55 

52  34 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  nl  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  PONDS,  &e. 

(Coupons  payable  abroad. 


Divi- 
dends 
Due. 


«  Next 
ogiDraw, 
S£\   ing. 


Ja.  Jly. 

Ja.  Jlj. 
MayNv 
ApLOct 
MAyNv 
Ja.  Jly. 

«rly 
#rlT 


Dwgs. 


Name. 


Closng 
Prices. 


ArgentineNatl.  I 

(Jed.  "B"  ..7|  32J  34 
Aust.SilverRts6!  84  86 

DoPaiicr'70  61  64  86 

Do  Gold  ..  4  llOl  3 
Belghin  1874.  5  99101 
DutchCts.ex.      1 

12  guilders  241  84  86 
FrenchJlntes  5)11064  64 

Do        dc      3  11C2    3 


FOREIGN  STOCKS,  &e.— Con. 


DlTi- 

dends 
due. 


Name. 


Closng 
Prices" 


. .   German  Im.Ln3 
..  I    Do  1890-4  .. 
Pur'Itailan.ex.  25f  6 
..    Prussian  Con.  3J 

..  I  Do  1891 5 

..   U.S.Fund,1907  4 

..  1    Do   4 

..  I  Virginia  Fund 
'    Coup  Bonds 


94  95 

95  96 

6im 

101  2 
94  96 
U3  17 
128  55 

74  76 


RAILWAYS. 

Ordikaby  Sbakbs  Ann  Stocks. 


Present 
Amount.1 


t 

362, 

618, 

618, 

5,852, 

9.787, 

9,787, 

2,608 

5(0, 

285, 

650, 

3,240, 

2,642, 

4,92/, 

4,927, 

2,746, 

2.746, 

2,420, 

1,569, 

12,672, 
920, 

10,608, 
7,272, 
1,169, 
1,159, 
4,396, 
2,£64, 
5,297, 

16,740, 
5,404, 
2,602, 
2,602, 
593, 

11,269, 

40,815, 
9,418 
2,394 
2,394, 
1,558, 
6,281, 
2,640, 
2,260, 

54,916, 

34,9i6, 
6,741 
9,163, 

27,694, 
2,020, 
3,250, 
499, 
2,7(2, 
3,640, 
3,606, 
6,192, 
640, 


Name. 


Closng 
Prices. 


Barry 

DoPref.  Ord.  4  '/,.. 

DoDef.  Ord 

Caledonian  Cons 

Do  Pref.  Con.  Ord. 

DoDef.  Con.  Ord.. 

Do  Def.  Ord.  No.  1 
Cardiff  Pref.  Ord.  . . 
t_'entral  London  £10  Shares 

City  find  South  London 

East  London  Cons 

Furness.  Con.  Ord 

Glasgow  4  8.  W.  Pref.  Ord. 

Do  Def.  Ord 

Great  Central  Pref.  Ord... 

Do  Deferred  

Do  Ord.  Stock,  1894 

Do  London  Exten 

Great  Eastern  Ord 

Great  North  of  Scotland  .. 
Great  Northern  Pref.  Con. 

Do  Deferred   

Do.\/Aiecvs.  no  div. \ 

Do  B  \  until  6  7  is  pd.  3/ 
Gr(,at  Western,  Con.  Ord. 

Highland,  Ord.  Con 

Hull,  Barnsley,  4c.  Shares 
Lancashire  4  Yorks.  Con. 
Loud.,  Brighton,  4c.  Ord. 

Do  Pf.  f  Df .  rec.  no  div.  1 

DoDf.  l until67i8 pd.Pf / 

Do  Con.  Bights  Certs 

Lon.  Chatham  4  Dov.  Arb. 
I,ond.  4  N. -Western,  Cons. 
Loud.  4  S. -Western,  Cons. 

Do  I'ret.  Con.  Ord 

Do  Def.  Con.  Ord 

Loud.,  Tilbury,  4c.  Cons.. 
Metropolitan  Cons 

Do  Surplus  Land  Stock.. 

Metropolitan  Dist.  Ord 

Midland,  Pref.  Consol  Ord. 

DoDef.  Con.  Ord 

Nortli  British  Ord.  Pref.. 

Do  Ordinary  

North-Eastern,  "Consols' 

North  London,  Consols 

North  Stafford.,  Con 

Rhymlicy 

South-Ea  stern,  Ord 


276  7? 
121  25 

155  60 
155  E5 
68  99 
564  ' 
4|  4i 
111  13 

9j;(H 

70  72 
7  74 
72  75 
81  83 
62  64 
57  60 
20  204 
33  36 


DoPf  J  Df.  rec.  no  div. 
..ispi' 
Taff  Vale  "Stock"  If 


DoDt\until67iapd.Pt/ 

iff  Vale  "Stock"  1889.... 

Waterloo  4  City,  Ord.  Stk. 


120iSOi 
87  89 
119  20 
64j£J 
51  35 
187  90 
16»  644 
70  73 
E2J3i 
1464  7j 
1E5  86 
196  67 
1744  5 
17  2.1 
238  31 
2014  2 
219  24 

134  36 

89  91 

135  36 
130  31 

90  92 
28i  H 
861  5< 
87j8 
90!  1 
45j  6 

173i  4 
218  24 
124  26 
258  65 
161  65 
192  94 
1081  8i 
77  79 
!2j  30 


LiHBB  Lbasbp  at  Fised  Remtals. 

Leasing 


iName. 


Birkenhead 

London  and  Blackwall 

Do  447  Pref 

Nottm.4  0rant.  R.4C. 


Closng 
Companies.  Prices. 


L4NW40W 

Gt.  Eastern 

Do 

Gt.  Northn. 


146  48 
169  62 
169  62 
143  46 


Dbbentcbb  Stocks. 


Present 
Amount. 


Name. 


£  y. 

1,021,233  Barry  3 

346,675  Brecon  4  Merthyr  A. ...  4 
£31,097     Do  B....  4 

8,866,196  Caledonian    4 

1,635,500  Cardiff 3 

844,440  East  Loud.,  2nd  chg.  A  4 
381,116     Do  do  B  4 

250,000     Do  Whitech.  Ext  Qd.  24 

723,555  Forth  Bridge    4 

1,629,457  Furness  4 

5,657,422  Glasgow 4 S.-West 4 

10,644,9teiCreat  Central  44 

14,439,4C6|(;ieat  Eastern 4 

13,248,763  (Jreat  Northern  3 

10,742,354lOreat  Western 4 


4,526.217 


Do. 


2,965,545     Do 

700,590     Do 24 

17,266,210  Lancashire  4  Yorks —  5 

814,000  Loudon  4  Blackwall....  41 
1,306,239  London,  Brighton,  4c...  4 

4,694,722     Do  Penietual   44 

6,521,499  Lond..  Chat.,  4c.,  Arb.  44 

969,674     DoB 4} 

370,711      Do  1879    4 

37,555,09i  Lond.  4N.-We8t 3 

1,236,562  Lond.  4  S.-West  A  ....  3 
Il,3t3,t6?|    .)o  Consolidated 3 

7i6,'34  Loudon,  Tllbury,4c 4 

2,293,311' Metropolitan    4 

455,680,     D> 34 

1,211,626  Metropolitan  Dist 6 

727,20Ci    Do    4 

,4,6l4,374|Mlul.uid 2i 

12,79'.i,9M|K'>rth  British  5 

21,850,701 1  North-Eastern 5 

964,366  Nl  rth  Loi^don 44 

2,746,9901  North  Stafford 3 

401,696  Bliyumey  Perpet 4 

l,4£6,085 'South-Eastern  Perpet..  4 
4,342,4401    Do  do 6 

349,666|     Do  do 54 


Olosng 
Prices. 


105  7 
120  26 
102    5 

148  50 
100  5 
132  3) 

69  72 
86  89 
140  42 

140  43 
146  48 
164  66 

146  48 
lie  12 

149  61 
166  69 
186  87 

95  97 

111  15 
152  64 

147  49 
164  67 
1E4  £6 
15164 
136  38 
114  16 
11J16 
113  15 
142  46 
144  47 

123  26 
204  7 
135  38 

94  96 
110  12 

112  14 
I6J  62 
mi  11 

141  44 
147  49 
IS!  86 

124  27 


l^:258lTaffVale 3  il04    7 

GtJARA«TI:KD  SBAEES  ABP  STOCKS. 

145  48 


3,00'/, ic4 


Caieooniau  Cons.  uuar.  4 


2,3£5,00(.  Forth  Bridge    4 

779, '2t  I- urness  Cons.  Gtd 4 

i^6,450  (ilasg.  4  S.-West  Gtd  ..4 
1,(66,083  Great  Central  1st  Pref..  4J 

l,/»'i,428     Do  Kent  Charge 4J 

478,051  iGt  Eastern  Rent   Clige.  4 

4,9(6,5961    Do  Consolidated     4 

3,044,46C  'Q ;,  Northern  Perp.  Otd  4 


119  41 
156  38 

143  46 
147  61 
136  39 
145  46 

43  46 

144  47 
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BAILWATS. 

GUABANTBBD  8HARBB  AND  8T0CKB. 


KAILWATS. 

Bkitibh  Fossbsbiofs. 


Present  l 
Amonnt. 


Name. 


lOloang 
!  Prices. 


£       i  % 

T,W9,63C  Ot.  Wmtern.  Rent  Che.  5  185  86 
17,736.664  Do  COTSolidated  Gtd.  5  185  86 
«,696.98S  Lmirsshirp  and  Yorks  . .  4  144  47 
1,666,860  London,  Brighton,   kc, 

I       Cons.  Gtiaranteed  . .  S    181  84 
16,K»,406i London  S  N.-W.  Gtd.  ..4    149  51 
J97,980'Lon.  &  8.-W.  Cons.  Gt4.  4    145  47 
860,000  Met.  District,    Midland 

Rent  Charge     4    137  40 

l,«).000  i    j^o  Periiptual  Gtd 4    130  33 

16,762,917|Mldlaud(ihar.  Pref 2i,  92  94 

»,468,845iNorth  Brit.  Con.  Lien  . .  3    107    9 

1444.129'    DoCon.  No.  1  4  '140  42 

8,466,903  N. -Eastern  Cons. guar...  4 

l,170,000!North  Stafford,  £20  vald  6 

800,000  8.-East(Rd.Ans)fl0/6(ach 


ITesent  [ 
Amount. 


145  47 
l&i  (j 

36J  (>. 


984,300'    Do  ConsolHiled   Gtd.  4J  161  63 


BBFBBJbKeB    hBAKES    AW    BTOCKS,  WITH 

i^lTIDBPDS  COKTIKGBHT   ON    THB   PROHTB 

nP  EACH  SBPARATB  YbAR.  

e 


698.760iBarrr  First    5 

1,080,OCO,    Do 4 

4,679,936  Caledonian,  Pref.  No.  1  4 


J,846,341     Do  No.  2  . 
l,M9,8S0     Do  1878 
Do  1884 


165  70 
134  37 
143  46 
142  44 

175  78 
140  42 


l,n7,;<f     Do  Convertible    4:15164 

1,300,760  Fmness,  Con.  Pref 4  I130  33 

360,OCO     Do  Pref.  Stock  A    ....  4    129  31 
1,892,160  Glasgow  and  8. -West.  ..4    142  44 

l,666,94li    DoPref.No.2 

1,100,CC0  Great  Central,  Prt. 


130  33 

9  31 

142  44 

140  42 
129  32 
1'8  £1 
147  fO 
145  48 
142  45 

137  40 
1C4  7 
100  3 

141  43 
139  41 

138  41 
138  41 
137  40 
137  40 


Name. 


t 

7,191,'00CBnadn.Pac.lstMrt.BdB5  117  19 
2,243,300  Do60yr.Lnd.Gt.Bds.  3i.lC5  7 
850,400'    Do  Inscribed 3j  104    6 


RAILWAYS. 

A.VBBrcAii  Stocks— Cton. 


BAILWAYS. 

FOBBIOH  KailWAIS— 


Name. 


9,463,536 
760,000 
166,000 

116,000 


Do  Consolidated  Deb.    4    113  16 

Do  AIgoni«Brch,lstMt5    119  21 

Demerara  Grig.  Stock..  3  :  46  50 

DoPerpetiu  Pref.....  7  ,150  66 


4 

96  98 

6i  n 

75i  6j 
62  63 
40  41 
18118J 


1,000,C00[    Do  1872    6 

1,080,000     Dol874    5 

1,6CO,000|    Dolb76    5 

1,000,000!    Do  Convertible,  1879  . .  6 
l,J80,CC0i    Do  Convertible,  1881  ..  6 

l,6O0,C0O     Dol8b9    4 

8,230,000     D0I8OI    4 

6,04I,708lGleat  East.,Con.  Pref  ..  4 
S,626,C00|    Do  KedmiJtn.  Stk.,  '86  4 

700.00c     D0I88I    4 

1,600,000     Do  1884    4 

760,0001    D0I687    4J 

1,260,000     D0IB88    4 

1,366,0C0;    D0I68O    3i|ll9  21 

18,819,520  Gt.  Northern  Perp.  Prf.  4  :143  45 
11,666,66£  Gt.  Wentem  Con.  Pref.  5  182  £4 
22,676,869  l.acc.  4  York.  Con.  Pref  3  107  9 
6,19C,316L.,B.,&8.  C.  Con.  Pref.  5  180  82 
8,282,000  1)0  2nd  Consolidated  6  '179  81 
6,686,184  Loud., Chat. iDov.  Arb4i:137J  81 
869,552;  Do  2ud  Preference  ..  115  17 
13,060. eZOiLondon  &  S. -Western  . .  4  148  50 
8,944,6»|Loudou«.8.-Western  ..4  '145  47 

1,899.836!    Do    do    1884    4    143  46 

8,707,2471    Do 34il26  29 

400.000  London,  Tilbury,  Sc.    ..4   140  42 
8,602  038|Metrol'olitan    4    14143 

2E«.0OOi    Do  Irrid..  1884     4    139  42 

800.0001  Do      do     1B87     4    13942 

l,600,000iMct.  District    6    112:4 

4,461,946  Midland  Per.  Pref 24   91  03 

3,660.198. North  Brit.  Con.  No.2  ..  4    136  38 
8,422,4861    Bo  E.  and  G.  Pref.    . .  4i  162  64 

418.606     DoConv.  Pref.,1874  ..5    166  69 

8,290,889     Do  Irred.  Pref.,  1876  . .  44  162  66 

604,888     Do  Conv.  Pref.,  1676  . .  4j  162  56 

606,728     Do  Conv.  Pf.  Stk.  1879  5    166  68 

674,114     Do    do    4    157  40 

1,003,940     DoCon.Prcf.,1890....4    137  40 

1.499,806     Do  Con.  Aug.,  1892     ..  )    137  40 

13,192,927  North  Eastern,  Pref.    .4    144  46 

fOO,COO|N.  London  44  %  imai.  6)  5    173  76 

860,000,    Dolb76    44  1:5  60 

8,833,333  N.  StaBordshire Cons.  ..  3   105    7 

979,740'ithjniney   4  13437 

8472,680;S. -Eastern,  Con    ..„t.  ..  44  161  o5 

8,640,8201    Do  Preference 6    179  81 

719,1761    Do  Vest.  Comps'.  Stk.  4    140  45 
2.109,311|TaffVale  Pref.  Stock   ..4  154  57 


60,000  Enni  Bay  &  Mt.  BIschoff     , 
130,600     Do  Irred.  Deb.  Stock. .  44 
22,475,9(5/5  Triik.olCan.Con.Stk..      | 

5,219,794        -"oGuaranteed    ; 

3,420,000     Do  1st  Pref.  Stock  .... 

2,630,000     Do2nddo 

7,168,055     Do3rddo  ' 

414,300     Do  2nd  Equip.  Bonds  6    131  33 

4,270,375     Do  Per.  Deb.  Stock    . .  5    137  41 
10,393,966     Do  do       do   ....4    106    8 

2,723,080  Do  G.W.  Per.  Deb.Stk.  5  129  32 
611,100  DoNth.ofCan.lstMt.  5  102  5 
409,400  Hamilton  SN.-W.lstMt.  6  :  ..  .. 
468,60C:Mid.  of  Can.  Str.  Ist  Mt.  6  !I05    7 

1,072,900     Do  Cons.  Mort 5,105    7 

105,100  Mntrl.  &  Cliaiiln.  1st  Mt.  5  '102    4 

1,446,800  Jamaica  1st  Mortgage  . .  4  105  5 
640,000  Maultl.a&N.-W.lMtl955 6  |  ..  .. 
600,000  New  Brunswick  1st  Mt.  6  119  21 
817,872,  DoCon.solidaledDeb..  4  111  15 
743,a0O|N.Z.,Mid.  L.  IstMt.  Db.  5  1  2i  35 
12  000,000  Out.  &  Quebec  Cap.  Stk.  6    160  53 

4,007.381!  DoPerp.  Deb.  Stock..6  144  47 
676,000|Quebec  Cntl.  1st  Inc.  Bds  U   34  36 


200,0C0[St.  Law  &  Ott.  1st  Mort.  4 
320,460  Teniiscouata  1st  Mt.  Db.  6 
719,000  Toronto  Grey  &  Bruce  Rl 

Df  Can. Ster.Bds. IstMt.  4 
17O,0CJ  Wellngton.  4  Manawatu 

Shares,  £1  paid 

400,000     Do    do  Debentures  ..  6 


1,127,900  Atlan.  t  Lawrence  Shrs. 
861,652:Chl.  4  Gd.  Tk.  Coup.Bds.  6 
298,100iGrand  Trunk  Junction    6 
16,661,000!Minnea|ioll8 St.  Paul, 4c.  4 


110  12 
8  12 

109  11 

il 
106    8 

162  65 
102  4 
101  5 
95100 


American  Sbarbb  and  Bonds. 


Present 
Amount 


Number. 


Name, 


ei 


Closng 
Prices. 


100 


IBDIAB   BAILWATB. 


1,469,760' Asaam-Bengal,  34  till  68, 

then  37. .„ 

75,000  Barsl  Light,  £10  paid    . . 
tJOC.OCO  Bengal  4  N.  West,  Ltd. 

427,930     iJo  £10  Shares 

Ee9,;40     Do  Ann.  Pref 34 

1,000,000  Bengal  Central,  L.,Otd.  H 
+i  net  earn.  £&pd., 

160,000  Bengal  Dooars,  L 

8,000,000  Bengal  Nagpur,  L.,  Gtd. 

..,..»,        4%-Hsuplus  proBt.. 

7,660,300  Bom.,  Baroda,  4c.  Gtd. 

800,000  Delhi.  Umballa  and  K. 

500,000     Dobeb .    

41,914,Ea»-.em Bengal A.A»n.9/10i  24  26 
74,936  Do  "B"  Annuities  ..  9/1  30  32 
348,6661  Do  Debenture  Stock  . .  4  155  4C 
148,»9  E.  Indian  Ann.  A  1965  9  II4   27  29 

684,8001    Do  Annuity  B 9/531  30  52 

DoDel.  Anu.Cap.Otd. 
*%  +i  surp.  profit. .     !l52  56 

DoClaseD 159  63 

^■^■^     IX"  •"«<••  Keb.  Stk.  . .  44I166  61 
'2'2S?'5?SO-  Indian  Penlnsl.  Gtd.  6  |172  77 

I'JS1'55$     Do  Debenture  8tk 135  40 

8,000,000  lod.  Mid.  L.,  Gtd.  4  % 

•  .K.  tn„         +  i  surplus  profit!  . .  4   110  14 

•.JM.MO  Madras  Old..... .6 


98102 
10  11 
K2  46 
13  14 
..  .. 

64  6 
112  16 

HI  16 
218  22 
124  29 
109  13 

8,164,766' 


8,666,244 
1,436,660: 


67,607JAlabamaO.8.A.6%Prf 
156,600!    Do  B  Ordinary.... 
£805,200!  Atlan.  1st  Leased  Line- 
Rental  Trust  Stock 


102000000  Atchison,  Topeka,  4c. 
^,000,000  Baltimore  and  Ohio  . . 

58,000,000  Central  Pacitic !100 

50,553,400  Chesapeake  and  Ohio  100 
11,145,600  Chlc.Gt.  West.  Prf  "A"  100 
7,714,750  Do  4  %  Debenture  ..100 
16,027,261  Chic.  Mil.  and  St.  Pau.:10O 
26,896,000  Do  7  %  Preferred. .. .  100 
11,247,100  Cleve.4PittBl)g.Gar.7%  60 
58,000,000  Den.4RioGnd.Cm.Stk.  lOO 
!5,65C,00e     Do  6  %  Preference  . .  100 

»,990,000  Erie  Railroad 

12,050,800     Do  1st  Pref.  

16,000,000     Do  2nd  Pref 

50,000,000  Illinois  Central    100 

10,000,000     Do  4%  Lsd.  Line  Stk.  100 

19,466,500  Lake  Shore,  4c 100 

52,800,000  Louisville  4  Nashville  100 
17,844,100  Mexican  Central,  L.  ..100 
t7,000,000,Missourl,Kan.4Teiasl00 
15,000,0001  Do  New  Preferred  . .  100 
100000000!  N.  York  Cen.  div.  pay.  I 

In  London  48  lid. .  100 
100 
100 
100 
100 
80 
50 

100 

166 
100 


162  66 
164  68 
145  47 


SS'SSSi    I*"       "io 

650,000     Do       do ,, 

M4.700,CPude     and     Rohllkund 
Debenture  Stock 4 

800,000  Rohllkund  4  Kuniaon  L 
71.097  Scinde,  P.  4  Del.  A.  An  9/li:'24  S 

600,264     Do  B  Annuities  9/11  30  52 

,  JS'SSS  8™'-''  I'ldianOtd 44164  69 

I'SSS'SS     BuJ^jI'lus  4  Bur.nrft      117  21 
8*IO,0OOi8thn.  Mahratta,  L.  J4% 
ii«,c»,'    ^'IdJnitcaniingi.. 
1,1B8,£00     DoDeb.Stock..."      4 

666,000  Sthr.  Punjab,  L 

8,000,000  KlzamsBUle-Ouar.  .    . 

I'i'SS     };"  Mortgage  Deb 4  |1C6  10 

436.2(Xl     Do  Regd Iqj    7 

100,000  W  est  of  India  Portogse.  6     77  82 

.     W0,000      DoDebenture  Kt^,rk      6  101     o 

British  Posbkssioks. 

*e»0,tw  Atianil 


151  35 


117  21 

112  16 
119  83 
1C4    8 
341L3    7 
.6  118  25 


_  Nth.-WestD. 

u«,,,i„'^'-'^- '"■Mt.  Bonds    ..6 

m"iS  Bi;0alo4L.lluroli£10th.6/3 

gJ-fSS:    I'olstMt.  I'erp.  Bds.  64 

1  ?S?'JSl  „  V°  ''<""'»'  2nd  Mort.    64 

I.181,700lc«lgary  4  Edmonton  Ist 

•c.  ..    „  Mortgage  Bonds ( 

S64,40C  Canada  Central  1st  Mt..  6 
'   60,000, Canadian  Pac.  f  100  Sba.  3 


123  26 
13  131 

145  46 
143  46 

i7  80 
1(5  5 
ebt  61 


58,113,982  New  York,  Ont.,  4c. . . 
13,016,000  Norfolk  4  Westn. Certs 
79,800,000  N.  Pacific  Com.  Certs. 
75,000,000!    Do  Preferred  Certs. 

129245800  Pennsylvania    

36,542,000  Phil.  4  Reading  Certs. 
19,714,286  Pitts.  F.  Wayne4  Chic. 
7  %  Gtd.  by  Penns. 
20,000,000!  St  Louis  8.-W.  5%  1st  pf 
2,490,000  St  Lou.  Bdg.  6%  1st  Prf. 
3,000,0001  Do  3%  2nd  Pref.  Stk. 
!0,000,OOC  St.  Paul,  Minn.4Man. 
119900000  Southern  Railway  .... 

57,290,000     DoPrefd 

1,260,000  Tun.  Rail,  of  St. Lou  65: 
)1,000,00C  Union  PaciUc  Certs.  .. 
i8,OOO,0OO  Waljash,  4c.,  Com  .... 

24,000,000,    Do  Preference 

!6,740,000     Do  "B'  Deb.  Certs.. 

Bonds.  V 

1,760,000' Alab.,  Gt.  Sth.  1  Mt.  6 

2,716,000: Alab.  Mid.  Gua 6 

•l,000,000;Albany48usqe.lMt7 
lU417000:Atchsn,Top.,8anFe 

!        Gen.  Mrt.  Certs.  4 

)1,728,000     Do  100-yr.  Adjust 

0,000,000  Balt40hlo01d.  Bds  6  1925,ill2  17 
11,988,000  Do  Cons.  Mt.  Bds.  6  1988  117  22 
0,667.000  Bait.  4  08W.  1st  Mrt  44  1990  104  6 
6,000,000  Beech  Creek  Lit  Mrt  4  |1956;106  10 
6,500,000  Burl.  C.  Rapids,  4c.  6  1906  .... 
•13923601  Can.  Southrn,  8  Mt.  6  il908|108  13 
>7,£09,000  Cen.  of  N.J.,Gn.Mt.  6  'l987  115  17 
i5.9;5,00C  Cent.  Pac.  Ist  Mrt.  6   95-8  i  10    4 


100 
100 
100 
100 

Red 

1908 
1928 
1906 

1995 
1996 


9  10 
1    2 

94  98 

l'il4J 
16  18 
17418 
25i  6 
40  45 
70  75 
108<  tj 
156  69 
86  38 

13  134 
534,  4 

14  144 
374  8 
18  20 

112  13 
96100 

195  205 
674  8 
4  6 
12  :2J 
37  40 


$  % 

'28,660,000  Den.4R.«.lCon.Mt.  4 

8,103,500  Do  Imp.  Mort....  6 
1,972,000  Det.G.H.4Mll. Bds.  6 
'2,875,500     Do  Con.  Mortgage  6 

12,770,000;EaBt  Tenn.,  Virg.,  4 
Georgia 5 

30,000,000  Erie  Ist  Cons 4 

30,927,000 
4,756,000 
3,969,000 

1,600,000 


2,600,000 
15,000,000 
24,679,000 
•1,700,000 
"1,402,000 

5,000,000 
16,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 

6,129,000 
14,994,000 
24,066,000 

,9,011,000 
17,072.000 
11,297,000 
10,505,500 

5,COO,000 
•2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

'25186000 

10000000 

15,000,000 

16,891,000 

5,706,977 

6,600,000 
8,126,000 
7,285,000 
5,000,000 
12,266,000 
11,605,000 
6,216,000 
11,461,000 
66,000,000 

18,842,000 
1,732,000 
'3,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,000 
30,285,000 
122,536,754 
114,178,457 
13,895,852 
20,000,000 
2,400,000 


125  24 
16  16J 
56  55» 
5.-J  4* 
76s  6 
61  6I4 


175  78 

162  '6 
47  62 

166  70 
8J  n 
34*  4, 

102    6 
26i  61 
7    9 
20  21 
50  31 

109  15 
93  67 
116  2u 

68  69 
74  7i 


Do  Gen.  Lien 3 

0alvt.4Harrl3.lMt.  6 

Grand  Rapids  and 
Ind.,  1st  Mort..  44 

III.  Cen.  1  Mt.  Chic. 

4  Spring  DIv.  , .  6 

Do  Mort.  Bonds..  54 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

Ind.  4  Vine.  Ist  Mt.  7 
Do  2nd  Mortgage  6 

Lehigh Val.Con.Mt.  6 
Do  Gold  Bonds. .  44 
Do  Ter.  Gd 6 

Long  Isld.  GId.  Bds.  6 

Louis.  4  Nash.  Bds.  6 
Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.Div.  6 
Do  Coll.  Trust....  6 
Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  Ist  ..  6 
Do  2nd,  A  Cum...  6 

Min4StLou.Gd.BdE  6 

Minn.  4  Pacific  Ist 
Mort.  Bonds    ..  5 

Minn.  Site.  St  Marie 
4At.lM.Gd.Bds.  4 

Mis.Kan.4Tex.lM.  4 
Lo       do    2nd   .. 

Nashville,  Flor.,  and 
Sheff.,67.  IM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 5 

PoQ  Deb.  Certs..  4 

N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bds  7 
Do  Ist  Cons.  Mort. 
Fund.  Bonds   . .  7 

N.Y.,0nt.,4Wsn.lst  6 
Do  Refund  Mort.  4 

Norfolk4W.Gen.Mt 
Do  Inip.4Ex.BdB.  6 
DolOO-ycarBds...  6 

N.  Pac.lstMt.Bds., 

Do  Gen.  2nd  Mrt.  I 

Do  3rd  Mortgage 

Do  R.R.4  Laud 

Grant 

0regn.4Cal.lMtBds  6 

Panama  Subsy.Bds.  6 

Pen.Con.Sk.Fd.Mt.  6 
Do  Gold  Bonds  . .  44 
Do  Eq.  Trust  ....  4 
Do  Cons.  Mort.  . .  4 


3)1 


Pennsyl.Co.  IstMt.  44 
Phil.iRead.Qn.MtS    . 


Do  Ist  Inc. 

Do  2nd  Inc, 

Do  3rd  Inc. 

Pitts.  Cin.4c.G. Bds.  44 

Pitts., Clevelandand 

Toledo  Gold  Bds 

St.  Joseph  4  Gmd. 

Island  Ist  Mort...  6 
8tLouls4S.W.lstMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 

Maui.  Cons.  Uort.  44 

Do  Cons 6 

Southrn. RIy.lstCon 

Do  K.  Tennessee  4 
South  Pacific  IstMt.  6 
Term. Rd. Assn. ofSt. 

Louis  50-yr.l8tMt.  44 
Texas4Par.lstMort.  5 

Do  2nd  Mort 6 


6,998,000 

20,000,000 

8,000,000 

5,000,000 
21,248,000 

13,344,000 
27,859,000 

4,500,000 
30,929,600 

7,000,000 

21,049,000 
25,227,000 
27,229,000  Union  PaclliclstMt.  6 


Red 


1996 
1396 
1910 

1941 

1898 
1951 
1962 
1963 
1908 
1900 
1923 
1940 
1941 
1951 
1950 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1954 


1905 
1904 
1906 

1920 

1920 
1959 
1992 
1951 
1934 
1990 
1921 
1933 
1957 


Closng  Present 
Prices.  Amount 
or  No. 


99101 
96  98 


1927 
1910 
1906 
1913 
1914 
1945 
1921 
1958 
1958 
1958 
1968 
1940 

1922 

1926 
1989 


1900 


1901 


•1,600,000 
'6,680,000 

1,360,000 
A340,000 
1,300,000 

4,748,0001 
'5,085,000: 


1906 


102    6 


117  19 
89  91 

118  23 

116  20 
115  iO 
IOC    6 

99102 

117  22 


2,723,000  Oo  Lnd.  Gnt.  Bds.  6 
.4,979,0OO!Chesapeake  4  Ohio 
„«««*-  Ist  Mortgage  ..5 
a,721,0CO'  Do  Gen.  Coup.  Bds  44 
."^•32?°. f^''''-  »  N.  Ws£.  Deb  6 
7W?55  DoJLih.Conp.  Bds.  6 
9,818,CC0'chic.4W.lnd.g]dbd6  6 
^J15.000  Chic.  Burl.  4  l^uincy  6 
I'^^  Do(Nebra8kaElt)4 
•4,000,000  Chic, Mil., «Bt  Paul 

IstMt.S.W.DIv.  6    _... 
Do  La  Cross  4  Day  6  1919|lllJ  16 
Do  Hastings  and     | 

DakoU  Ist  Mort  j  1910 
DoChlc.4L.8.l8tM  6  'l921 
DoChlc.4P.latM  6  ;1921 
Do  Wisconsin  and 

Minn.  1st  Mort.  6 
Do  Termnl.  Mort.  6 
DoChlc.  4Mis.R., 
div.  1st  Mort.  ,. 
3,676,000     DoGcn.  Mt.  "A 
l,62«,0CC,Chic«go  4  Tomah  . .  6 
16,M7,fOO'Chic.  BtLou.4N.O.  6 
•4O470O0C  Chic.  B.  I.  4  Pac.  1st 

j        M..  ^«.Coll....  6 
5,000,0Co!Olev«land,Clnn.,4c 

i        Cairo   Div 4 

4,000.000     Do  Mich.  Div....  4 
(^>6(UX)rH3o^orado  Mid.  1st..  6 
'  Ourency. 


100    5 

109  14 
F6  97 
76  78 

1C5    9 

1C8  12 


102    6 

105  7 
1C4  6 
120  30 

98103 
112  17 
102  6 
110  14 
114  18 
J  20  22 

106  9 

iro  26 

1C6  9 
93  96 
98K0 
664  74 
14  16 

106  8 
46  60 

106  10 


101  3 
95  95 
66  68 


:5 100 

117  22 
107  12 
105    9 

140  45 

157  42 
107  11 
ICO  5 
127  32 
117  22 

:l,665,506!l00 
l,560.COf^,100 
22,500   20 


67  8 
87  90 
103  8 
115  20 

111  16 
105    7 

112  16 
114  18 


1935 
1955 
1994 
1958 
1006 

1959 
2000 
2000 


J 


1926 


122  27 

110  15 
117  2: 

137  12 
110  16 


1959 
1928 
2561 

1906 
1927 
1940 

loio 


80  84 
35  56 
134  38 

110  14 
132  36 
99101 
961C0 
110  14 

110  14 
107  11 
44  46 


1602 
1901 
1904 
1903 
1910 
1904 
1910 
1905 
1945 


112  15 
105  8 
107  11 

105  6 
98102 

102  4 
62  £4 

150  35 

.01 

113  17 
128  32 


4,677,000     Do  Coll.Trst.Bds.  5 
31,664,000  Wabash  Ist  Mort...  6 
5,000,000  WestPenn.OoldBds  4 
•22994000  West  Shore  Guar.. .  4 
£         Sterling  Bonds,  4c. 
154,000  Alabama  Gt.  Sthrn.  6 
626,000     Do  Gen.  Mort.  ..  5 
748,860  Ala.,N.0.Tex.4c.Db  6 
1,048,590      Do  2nd  Debens... 
1,791,800  AlleghcnyVal.Guar. 
806,200  AtlantlclstLesd.Ln. 
Bt.Trst.,4%Mt.Db  4 
1,921,800  Baltimore  4  Ohio. .  6 

1,990,600     Do    6 

1,582,000     Do  1877 5 

2,400,000     Do    44  1935 

875,970  Chic.4Altn.Con,Mt.  6    1905  108  12 
682,260  Chic,  St.  P.4K.St«. 

Priority 104 

519,800  Eastn.Rly.ofMasa-.  6    1906  117  22 
680,000  IllinoisCen.8k.Fnd.  6   1905  105    6 

200,000     Do    5    1906  106  10 

1,053,200     Do  Bonds 34  1960   S6IO0 

499,600     Do  1st  Mort 4   1916  112  16 

62,000  Lehigh  Val.  Cons.  M.      1867 
399,200  Louis.  4  Nash.  U.  C. 

4  L.  div 6 

700,000     DoMemp.4  0hlo..7 

800,000  N.  York  4  Can,  Bds.  6 

2,0OO,0rfl  New  York  Cent.  Mt.  6 

199,000  N.Y.,Peliiis.401lioEu6 

244,800  North  Cent.  Con.  Mt.  6 

2,781,600  Pennsylv.  Gen.  Mrt.  6 

4,693,200     DoCon.Sk.Fd.Mt.  6 

1,000,000     Do  Cons.  Mort.    , .  34 

*6,000,000  Phil.  4  Erie  Gen.  Mt.  6 

1,400,000  Phil.  4  Read.  Gen. 

Consd.  Mortgaged 
1,872,800  Do  Imprviut.  Mrt. 6 
1,375,600  Pitt«brg.4Connel8V.6 
3,000,000  8t.  Paul,  Minn.,  and 

Maui.  Mtg.  Scrip  4    1940  101103 
766  200  8. 4 N.Ala. Bds. Gua. 6   1903  106 
l,155,800lUnited  New  Jersey 

Gen.  Mort 1901107  12 

*  Currency. 

FOBBION   RaILWATB. 


90,000 

15,600 

50,000 

11,260 

9,000,000 

5,000,000 

4,000,000 

896,470 

600,000 

617,300 

183,598 

127,980 

154,606 

1,000,000 

2,198,588 

1,600,0''0 

4,255,520 

55,209 

91,259 

5,586,533 

26,000 

350,000 

100,000 

50,000 

4,193,365 

6,7H,E49 

443,806 

610,380 

446,500 

70,000 

463,400 

100,000 

627,160 

2,000,000 

750,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,985 

2,749,671 

119,993 

16,447 

668,000 

360,000 

15,000 

306,260 

177,000 

628,660 

736,650 

469,500 

35,000 

570.000 

154,440 

40,000 

2,254,720 

2,554,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

26,166 


Argntne.  G.  Wt.  Deb.  Stk  103    5 

Do  2nd  Deb  Stock 88  90 

Arica  and  Tacna U  U' 

Bahia  4  San  Francisco..  8  9 
Do  Tim  bo  Branch....  4  6 
Bilbao  R.  4  Cant.  Rl.,  L  44  6 
Brazil  Great  Southern  . .  l|  IJ 
B.  Arret  Gt.  Sor.thn.,  L  139  41 

Do  Preference,  5  % 13'  39 

Do  4  %  Deb.  Stock  ....  1174184- 
B.  Ayres  &  Ensenada  L 

Ord.  Stock 66  68 

Do  5  %  Cum.  Pref 121  23 

Do  4  %  Deb.  Stock  ....  114  16 
B.  Ayres  Northn.,L.,  Ord  253  60 


CIosDK 
PriocB. 


Do  Preference 
Do  6  %  Mort.  Deb.  Stk 
R.  Ayres  4  P.  7  %  Pref 
Do  4  7  Deb.  Stock  .., 

Do4»5;2nd    

B.  Ayres  4  R.  Ord.  Stk 
Do  7  %  Pref.  Shares 
Do  Sunchales  Fxt.  Shrs 
Do  4  %  Deb.  Stock 
B.  Ayrea  4  Val  Tranadne 

Rly.,  L.,  7  %  Pref 
B.  Ayres  Western  . . 

Do  Deferred 

Do  Preferred 

Do  4%  Deb 

Cent.  Argentine,  L. . 
Do  6  '/,  Debenture  Stk 

Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 
Do  6  %  Deb.  Stock  .... 
lOiCent.  Uruguay  N.  Ext.. 
100  Do  6  %  Deb.  Stock  .... 
100  Cen.  Urugy  of  M.  Video  L 
100  Do  Per.  6  %  Deb.  Stk. . 
20Cond.d'Eu,  L.  gtd.  7%.. 

100  Cordoba  and  Rosarlo 

100     Do  4  %  1st  Deb.  Stock 
100     Do  6  X  2nd         do 
20  Cordoba  Cent.  (L.j,  Pref 

100     Do5%neb 

100     Do  4%  Deb.  Cent.  N.  Sec 
100     Do  Income  Deb.  Stock 

10  Costa  Rica 

20  DonnaTherChrl8,L.7>;Pf 
IOC  East  Argentine,  L.,  g.  7  '/. 
100  Do  6  %  Debenture  Stk 
20Gt.W.of  Brazil, L..g.7% 
100  Do  6  %  Debenture  Stk 
100  Do  6  %  Exten.  Deb.  Stk 
100  Interoceanic  of  Mexico, 
4  %  Debenture  Stock 

100     Do    ZADeb 

ICO     Do7%BDeb 

10  La  Guaira  4  Caracas . . 
100     Do  6  %  Debenture  Stk 
20)  Lenib,-Czern.-Jassy,g.  bZ 
20:Linia,  Limited 

100 -■    ■       '■    ■■ 

100 
100 
100 
100 

10 
100 

20 

20 


103  7 
108  12 
108  12 
110  15 

loi  '5 

125  28 
115  17 
102  6 
135  37 

124  28 


181,500 

39,491 

29,867 

19,991 
100,000 
760,0001100 
734,4511  20 

50,000  20 
997,204  100 
323,832  100 
216,100100 
100,000l    5 

86,7671  8i 

14,000'  10 


exicau.  Limited 

Do  Ist  Preference  8  % 

Do  2nd  do  6%  

Do  6  %  Perp.  Deb.  Stk 
Mel.  Sthrn.  Ord.  Stk.  6% 
Midland  Uruguay  (L.) 

Do  Debenture  Stock 
Minas  4  Rio,  L.,  gtd.  7  X 
Namur  &  Liege  1  By  the 

gd.  14f.p.  an.  [-Belgian 
o  g.  6  %  pref.  J  Qovmt. 
Natal  and  Nova  Crux  Prf 


9,488   20 
12,600   20 

90,480  10  Nitrate  Railways,  Lim. 
71,119   10     Do  Preferred  Con 
71,119   10     Do  Deferred  Con. 
40,000  10  N.-E.ofUruguay,L.,Ord 

40,000   10     Do7%Pref 

119,620  20  N.-W.  of  Uruguay,  L. 
680,840  100  Do  6  %  1st  Pref.,  4c.  . .  16  17 
291,794  100  Do  6  %  2nd  Pl-.terence  6  10 
398,000  100  Do  6  %  Deb.  Stock,  4c.  74  77 
44,697  20  Ottoman(Smyr.toAidin)  Il4l2i 
173,414  100  P<irto  Alegre.  4c.  Deb.  St  72  77 
1,200,000  100  Recife  &  Sao  Fran.  L.  gtd    59  62 

75,000    10  Rio  Claro  S.  Paulo 23    4 

600,000100     Do6%Deb.  Stock  ....  127  29 

59,48f    10  Royal  Sardinian 11  IIJ 

10     DoPreference llJ12i 

5  Royal  Swedish ..  .. 

4     DoPreference 1  ..  .. 

20  Sambre  and  Mouse 

10     Do5J7.Treference 

San  Paulo  (Braz  )  L 504514 

Do  64  %  Debenture  Stk  129  51 

South  Austrian    64  7 

».BrazilR.G.do8ul7%8h     4    6 

Do  6  %  Irred.  Deb.  Stk    55  60 

SwedishOent.L.,Deb.8k  106    8 

Do  6  %  jr reference 100    2 

Taltal,  L.,  Ordinary Jl  2L 

West  Flanders 20  22 

Do  54  %  Preference 17  19 


310  20 
111  15 

86  89 
101    5 

8/  89 
71  72 
16*174 
I4J15 
108    9 

5i6i 
loac:" 

6  6. 
12J131 

IO84  94 
794801 

lf6  69 
37  40 

69  62 
51  6» 

106  8 
544 
99l01 
76  77 
144  46 
4454 
50  35 
85  87 

71  74 

72  74 
116  18. 

87  B9 
484  94 

¥f 
43  45 
100  2 
5  7 

85  86 

70  72 

84  86 
(5  66 
28    9 

7  74 
101    5 

m 

19}20i 
744  54, 
31  53 
144  46 
19  21 
15  18 
54  56 
7    8 

18  15 
27  29 

4  5 
41  4J 

5  34 
i    I 

1411151 
15116? 


Foreign  Railway  Obligatiobb. 


100 
100 
100 
100 
100 
100 
100 

20 
100 

50 
100 

166 
166 

100 
100 
100 
100 
20 
100 
20 
100 
100 
100 
1 100 
100 
100 
100 
100 
100 


Alagoas  Debs.,  red.  1913 6/^ 

Alcoy  and  Gandia 6 

Campos  and  Carangola,  gtd..  64 

Central  Bahia 6 

Conded'Eu  Debentures 54 

Costa  Rica  1st  Mort.  Deba. .. .  6 

Donna  Tlier.  Chrstna.,  L 64 

Eastern  of  France 3 

Interoceanic  of  Mex.  Prior  Ln  5 

Leopoldlna  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macahc  4  Campos,  Debs 5 

Manila  Prior  Lien 6 

Mataiizas  and  Sabanilla 7 

Mllias  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  6 

Moscow-Jaroslaw,  gtd 6 

Nassjo-Obcarshanm,  A  and  B  24 

Nitrate,  L.,  1st  Mt.  Bonds 6 

Northern  of  France 3 

N.  of  S.  Afrieau  Repub.  Quar.  4 

Northern  of  Spain,  Priority..  3 

Ottoman  (Smyrna  toAidln)..  6 

Do  Asse.itiiig  jSetaikenv) . .  6 

Do  Non-Assenting   do       ..6 

Do  Kuyujak  Debenturea   ..6 

Do  Heraikeuy  Ext.  Deb 5 

Do  Tlreh  Exten.  Debent. ...  6 

Do  1888  6 

Ottoman  of  Anatolia.  Red.,..  6 
Ott<inan,  Smyrna,  4  Cassaba 

Rly.  .and  Ext 4 

Paris  Lyons  and  Med 3 


J>n  ft2 
18  22 
66  60 

82  86 

65  68 
lt;6  8 
61  65 
18J19i 
102    4 


99101 
911101 
94  95 
101  5 
10«    7 

80  84 

leiigi 

94  96 


107  9 
104  6 
101  3 
98100 
9}  98 
88  95 

82  57 
18119 
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FoHBTGW  Railway  Obligations— Con. 


100 


ClosDg 
Prices. 


BREWERIES,  &c.— Con. 


Piraeus,  Athens,  &c.  Ist  Mt.  .6     £1  93 

Rnyal  Sardinian,  A 3     IVJli 

DoB   3     lli"2i 

100    Royal  Trans-African    6     44  49 

80    Soutll  Austrian  3     16    6i 

20,    Do  187Uf  eries  X) 3     16    5* 

20  '."outh  Italian 3  '  12  I2J 

100    United  of  the  Havana 6     94  96 

20   Western  of  France    3  '  18j:9 

100   Wstn.  of  Buenos  Ayres  Bnds.  6  108  10 

100      Do  Mortpage  Bonds 6  1121    3 

100    WcstofHainna 6   KS    6 


100  West  of  San  Paulo  Deb 7 

100  Zafra  and  Huelva 3 


KO    2 
2i  2i 


BANES. 


"■^ 

s! 

Shrs. 

100,000 

M 

60,000 

200,000 

H 

29,970 

80,000 

60,000 

6tj 

10,000 

S 

84,000    12 

40,000 

b 

Agra.  Limited  . . 

Anglo-Argntne.L 
Anglo-Austrian.. 
Anglo-Caliifor.,  L 
Anglo-Egyjitn.,  L 
Anglo-Foreign,  h 
Aijflo-Ital.,'(S6,  L: 
i^auk  of  Africa, L 
, ,  I'k.  of  .Au.'itri'asia 
30,000,    4i  Bk.of  B.Coinnil.1 


20;000|  6 
20,000l  11 
12,656;  6/ 

100.000  9 
2000,00  OH 

50,ooo;  sj 

100.0001  6 


12011 
20 
16 

7 

6 

m 

40 
20 


B.ofB.N.Anierca!  60 
Paok  of  Etryiit. .  i  25 


50,0001  6 

60,000 1  7 

93,260!  16 

40,0OO:  9 


10 


lOO.OOOi 
20,000 
40,000 
80,000 

600,000 
99,800 
20,000 

12,620 


Bk.  of  Mauritius 
B.  of  N.  S.  Wales 
B.  of  ^'.  Zealand 
Guar.  Stock.. 
Bk.  of  Boumania 
Bank  ofTarapaca 

and  London  . .; 
B.  Iiiter.de  Paris  20 
Brit.on*..4merica  20 
Cap.  &  Counties      50 
Chartd.  of  India, 

Austl.,& China   20 
City,  Limited    ..40 

Colonial   100 

Ger.Bk.ofLon.,Ll  1° 
s)II<.ngKn&Shanl  28ii  28i 
Inijifrl.  Ottoman  I  20     10 
Inilierl.  of  Persia 
International  Bk 

of  London,  L.. 


2X 


3*  4 
6J6i 
12i  3* 
111  2) 
&i  6 
7  8 
H  71 

iiaoi  n 

40  '50  51 
20  'I8i  9i 
60  |63  65 
124  18  9 
"■     8j  H 


Name. 


,Ord 


Reid's  Brewery,  5%  Pref. . 

Do  4/^  Debenture  Stock 
St.  Pauli  Breweries,  L. 

Do  Preference 

Showell's  Brewery  L.,  Ord 

Do  7%  Preference 

Smith,Garrett  k  Co.,L.,  Ord 

Do       do    Preference 

Thrclfall's  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing  ... 
Walker  (P.  W.  and  Son)  . 
Watney  k  Co., Ltd.,  5  7.  Deb 


Olosng 
Prices. 


9  J  104 

u  :2 

33  4 
17i  8 
16  164 
24  26 
43  46 
16i  6i 
9  !0 
134  4 


COMMERCIAL,  INDUSTRIAL,  &o 


INSURANCE  COUFANIES. 


u  a 


222,600   ISlLloyds  Bank,  „. . 
76,000    14  iLon.&liraziln.L 


100,000i  22 
40,000  74 
84,370    17 

120,000    174 
60,000 
70,000 
30,000 


1|!S'5SS   12JiLon.  b  West.,  L 


80,000 

120,000 
26,000 
76,000 
94,000 

160,000 
200,000 
100,000 
60,000 

40,000 
216,000 
48,429 
66,000: 
40,000 
40,000 
60,000 
760,000 
110,000 


64 

I  20 

Ionian,  Limited  26 
-  -  -  60 
20 
80 
20 
60 
10 
25 
7 
50 
100 

10 
100 
20 


Ltn.i  County,  L 
Lon.&  Hanseatic 
Lond.  4  Mid.. 
Lon.  St  Prov.  L. . 
Lon.  it  K.  Plate,  L 
Lon.&SanFranL 
Lon.  &  B.-Wst.,  L 


Lon.  Bk.  of  Mex 

&  8.  America,  L 
Lon  Jnt.  Stk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Ltd... 
Metiop.  of  Eng. 

&  Wales  

National 

0  ps  N .  of  Mexico 
Nat.of  N.Zea.,L 
National   of  the 

8.  A.  Republic 
Nat.Pro.ofEng,L 

Do  

ICgiNorth-Eastern  .. 
19    Parr's 


64 


Prov.  of  Irel.,  L 
8tandofS.Afr.,L 
Un.  of  Austr.,  L 
Dolns.Stk.Dpts 
Union  of  Lond.,L 


60 
50 

iioo 

74 

10 

76 

60 

20 
100 
100 
100 

76 

Stk 
100 


101  4 
7  8 

24  3 
22  4 
11  12 
384394 

324334 
19.  £04 
174  84 
10  11 
46  7 
ll|i?4 
H  3J 

IH  24 
154  64 
30  31 
17  8 
101  2 
10  11 
624  34 
204  14 
60  51 
3J4i 
68  70 
;6i  74 

£i6i 
33  4 
24  6 

2i  i 

134  44 
20  1 
124134 
2    24 

134  44 
30    1 
12' 67    8 

6  ;i44  54 
20  '90  1 
1241284  94 
26  167  9 
26  26  7 
100  ;102  4 
154' 35    6 


BREWERIES     AND 
DISTILLERIES. 


Stk 

100 

Htk 

mo 

Htk 

100 

10 

10 

Htk 

100 

24 

24 

BttlOO 

Stk  100 

;o 

10 

10 

10 

6 

6 

10 

111 

Htk 

inn 

Stk 

inn 

Stk 

1(K) 

111 

1!) 

Stk 

ion 

lU 

10 

10  '  10 

stk  100 

5  1    6 

5  1    5 
Stk  ^00 

Stk 

ino 

Stk 

100 

6 

5 

10U 

100 

Stk 

100 

25 

17 

lO 

6 

20 

211 

10 

10 

10 

in 

10 

in 

Htk 

100 

Id 

in 

10 

in 

4 

4 

4 

4 

10 

10 

10 

in 

Htk 

100 

1 

1 

-Name. 


jOlosng 
iPrices. 

160  52 
162  54 
116  18 
114     i 

108  10 

Uii 

142  45 
122  24 
44  46 
17  8 
6  7 
3  34 
203  £08 
132  36 

109  12 


Stk  llOO 


Allsopp,B.,t  8ons,Prcf.Ord. 

Do  preference    

Do  44  %  Debenture  Stock 
Barclay,  Perkins  &  Co.,  L. . 

Do  34  %  Deb.  Stock  

Barrett's  Brewery,  &c 

Bass,  Ratcliff,  5%  Preference 

44  %  Mort.  Deb 

Bristol    Brewery,  tOrd... 

Georges  4  Co.,L  16  %  Pref 
CbeltenhamBrewery,L.,Ord 

Chicago  Breweries    

City  of  Lon.  Brewery  L.  Ord 

Do  6  %  Preference 

Do  4  7.  Pebcnture 

Ccmbe  i  Co.,  L.,  5 /i  Pref.. 

Do  Debenture  Stock 

DaniellSSons'Brew's.L.Ord     64  74 
Distillers,  Limited,  Shares   £44  6j 

Do  44  7.  Debentures 

Dublin  Distillers  t  li 

Do  670  Preference 3     4 

Guinness,  A.  Son  &  Co.,  L. 

Ordinary  ^670  90 

Do  6  X  Preference 191  96 

Do  5  %  Debenture  Stock  120  22 
Ilodgson'aKingstonBrew.L   94  10 

Do  5  %  Debentures  116  19 

Ind,  Coope  k  Co.,  L.,  44  % 

Deb.  btock   117  19 

Lion  Brewery,  Limited 47  £0 

Do  Kew 16    7 

Do  Perp.  6  %  Preferen  ;e. .    29    31 
Manchester Lrewry,L., Ord   184  94 

Do  7  %  Preference 16    7 

Meux's  Limited 13i  4i 

Do  4  %  Deb.  btoclt  red 109  11 

Nalder  S  Collyer  s,  L.,  Ord    33  36 

Do  6  %  Preleren;e J54  6 

New  Westminster  Brewy.,L  9J  104 

1)0  6  %  Pieteience ci    ^ 

Notthnirtn.  Bti-ft  .-y,L.,Ord   17    8 

Do  preference  7/1 15    6 

Do  6  '/  Dsbentuie  Stock. .  127  29 
Nottingham  Brewery,  Lim. 

6  7.  Preference    1    14 

Do&7.-  Mort.  Dsb.  gtook  I  Ul  13  | 


250,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
50,000 

100,000 
60,000 

160,000 

20,000 
100,000 
391,7521 
49,626! 
36,862 
86,100 
10,000 
60,000 


^1 


% 
/p.s. 


24;p.s 
25 

3 
15 
274 
10 

6 
10 
174 
16 

9 
26 
'  5 
20 

5 
36 

6 

H 
5/6  p.s 

14/6ps 

3 
90 

6 
20 
22 
10 
10 


40,000 

60,000 

60,000 
110,000 

60,000 

30,000 

11,000 

40,000 
136,000 
100,000 

63,776 
100,000 
200,000 
689,220! 
126,234 
240,000 

48,000 
100,000 

46,000  18/ p.s 

66,400     15 

6,0001    21$ 


40/  p.s 

10 

6 

30/ J.; 

20 

20 

n 

*12i 

35 
£0 
50 

58* 
8/6  p.s 
7/6  p.s 

25 


Alliance  Ausure 
Alliance  Mar.,  L 
Atlas  Fire  k  Lf 
Br.&Fr.Mar.,L 
Brit.  LawFire.L 
Cler.,Med.  &G11 
Conmier.  Union 
County  Fire 

Eagle 

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.&L 
Imperial  Lim 
Imperial  Life  .. 
luaeninity  Mar 
Lancashire 

Law  Fire 

Law  Gt.&  Trust 

Law  Life   

Law  Union  and 

Crown... 
Legal  k  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon., Globe 

I)o(Uannuity) 

London  

Lon.  &  Lane.  F. 
Lon.  k  Lane.  L. 
Lon.  and  Prov. 

Mar..  Limited 

Marine   

Maritime,  Ltd.. 
Merchants'  M.  L 
N.  Brit.&Mercl 
Nat.  Marine,  L 
Northern 
Norwich  U.Fire 
Ocean  Marine . 

Palatine 

Pelican  

Phcenir 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thamefi&Her.M 

Union 

Union,  Mar.,  L 
Universal  Life.. 


Is 


10  4 
!0  52 
9 

234  ^ 
14   i 
16  17 
424  34 
190200 

3II 
2434 

16  16 
10  10. 
2H 

a 

12      4 

44  5 

17  16 
1  IJ 

23444 


H  7 
16  6 
S  i 
£2  3 
!44  54 
:8  59 
184  9 

7  74 

i  ; 

40  1 
4    44 

21  i 

41424 

79' '81 
1£4  7 
Si    i 

nA 

41  42 
8i  H 
i    5 

3!6  46 
54  £5 
lU  H 
16  16 

10 104 

234  44 
9* 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Name. 


Glosng 
Prices. 


Stk  1 100  Alexandra  Dock  A  Bailwayl    .. 

Stk  100  Do4  7.  Perp.  Deb.  Stock..'    .. 

Stk  100    Birmingham  Canal   140  43 

Stk  100  .East  and  West  India  Dock'  204  14 

Stk  ;  100       Do  4  %  Pref.  Stock    I  77  79 

StkllOO  I    Do  3  "/Cons.  Deb 1  89  60 

100  1 100  Grand  Junction  Canal    ....|l45  47 

StkllOO  Lond.  &  St  Katharine  locksi  66    8 

Stk:  100  I    Do4iy.  Pref 1 134  37 

Stk  100  Do  41  %  New  Preference. .  |130  36 

Stk  100  D04J7.           —            ....|l28  31 

StkilOO  Do  Debenture  Stock,  4%  131  33 

10  I  10  Manch.  Ship  Canal.  Pref.  . .  i    IJ  21 

Stk  100      Do  34  %  Mort.  Deb 69101 

Stk  100  MillwallDock    1  69  61 

StkllOO      DoPreferiuce,  44% 106    8 

Stk, 100  :    Do67.Ptii.  i'rEference..il25  28 

Stk  :100  I    Do  6  7  DeL.riture  Stock. .  'ItO  64 

10  :  10  Newhaven  Harbour 4% Gtdi  134  '4 

StklOO  North  Metronol.  Canal,  4c  I  11  73 

20  '  20   Suez  Canal  Shares |l46  49 

Stk  100   Surrey  Com.  Dock,  Ord 147  52 


COMMERCIAL,  INDUSTRIAL,  &o 


1 

1 

1 

1 

10 

74 

1 

1 

4tk 

100 

^tk 

inn 

10 

in 

10 

10 

1 

1 

6 

5 

1 

1 

6 

6 

1 

1 

1 

1 

1 

6 

6 

10 

10 

10 

10 

6 

6 

6 

6 

100 

inn 

10 

9 

Aerated  Bread  ,  Limited 

Aluminium  'L.i.  "A" 

Angus,  G.  and  Co.,  L  

Armstrong,  Sir  W.  G.  4  Co. 

Art'zn  B,  Lab.iGn.  Dwell. L 

Do  44  %  Preference,  1879. . 

Assam  Rail,  k  Trad.,  Pref.A 

Australian  Pastoral 

AuELrian  Incand.  Share,  L 
Bell,  R.,  and  Co..  Limited.. 
Bell  s  Asbestos,  Limited   . . 


Bodega,  Limited 

Boviil,  Ord 

DoDef 

Do  54  7  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7%  Preference 

Bryant  and  May,  Limited. . 
Bucknail  (H.  and  Sons,  L.) 
Cantareira  Water  6  7^  Deb. 
Cassell  and  Co.,  Liniited    . 
100  ,100  ICatalinas  vVare.,  5  %  Debs. 


Stk  100 
Stk  100 


100  [Cent.  Prod.  Market  of  B.  A. 

10  iChieagoPacking4  Provision 

12  City  OiSces,  Liniited 

12    " 

100 

10 
6 

10 

10 
100 
100 
100 


City  of  Lond.  Real  Property 
Do  3i  X  Debenture  Stock 

City  of  Santos  luipts.,  L   . 

Cie.  Geni.  des  \sphait.  L  . 

Coats,  J.  and  P 

Do6ZCuni.  Pref 

Do  44%  Deb.  Stock 

Crystal  Palace,  A 

Do  6Z  First  Deb.  Stk.  1887 
Do  6  %  Second  do  . 
Do6%Ihitddo... 


12J3i 
16    7 

mi 

127  32 

128  34 
13444 

64  74 

34 '4 


i      I 

H  n 

18  19 

37    39 

18    9 

18      4 

6J7l 

97  ICO 

14    6 

67    9 

83  86 

64  64 

7i    U 

21    2 

106    9 

74  84 

646} 

61    £3 

174  84 

112  15 

5    8 

112  17 

51  £6 

iO  5 


S 

QD 

20 

stk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 
16 
Stk 
Stk 

Stk 
10 
6 
1 

10 

6 

10 

10 

10 

100 

10 

34 

1 

5 

Stk 

10 

10 

6 

10 
Stk 

6 

6 

6 

10 

20 

10 

10 

10 

6 

6 

10 

10 
Stk 

10 

5 

34 

4 
10 
10 
10 

1 

10 
Stk 

6 

5 
16 
100 
26 
100 

7 

6 

1 

1 

1 

6 
IW 

6 

6 
10 
10 
10 
10 
Stk 

5 

6 

5 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


5 
100 
100 

7 

10 

10 

'3 

10 

10 

11 

1 

104 

100 

100 

100 
10 

6 

1 
10 

5 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

6 

10 
100 

6 

6 

6 
10 
20 
10 
10 
10 

6 

6 

H 
10 
100 
10 

6 

34 

4 
10 
10 

6 

1 

10 
00 

5 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

6 
100 

5 

6 


Name. 


FINANCIAL,  LAND,  AND 
JNVESTMENT.— Con. 


Dfllgetv  &  Co.,  Limited  .. 
Do  HV,  Pern.  Deh.  Btock. . 
Do  A'/  Irred.  Deb.  St«ck. . 
^evfts.  Rontledge  4  Co.,  L 

Eastmans .■ 

Do  8  7:  Ci  m.  Pref 

E.  C.  Powder,  Limited  . 
Fley  Brothers,  Limited. 
Field  (J.  C.  and  J.),  L... 
Fore  Street  Warehouse,  L 
Fordhaiv,  W.  B.,  k  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power.L 
Goldsbrough,  Mort  4  Cg.,L 

A  Deb.  Stock 

Do  Blue.  Stock 

Gordon  Hotels,  Orel 

Harrison,  Barber  k  Co.,  L 
Harrod's  Stores,  L,  Ord 
Henry  (A.  and  8.  and  Co.),  L 
Home  &  Col .  Stores,  L,  Pref 
Hornsb}'  (Richd.,  4  Sons),L 
Hotciikiss  Ordnance,  L  . .. 

Do  7  7  Preference 

Do  5  /  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howeli  and  James,  L 

Humber  and  Co.,  L 

Inijierial  Russian  Cotton  . 
Impd.  Industrial  Dwel!g.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Rub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCo8.Stores,L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lrguuas  Nitrate,  Limited. . 
Lagiinas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  5  %  Pref. 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord.  ... 

Do  6%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.).  L 
Metrop.  Dw  lings  Assoc.,  4c. 
Milner's Safe,  Liniited    .... 

Moir,  Jolin  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Lenfs.Limiteti 
Pears  (A.  and  F.  Pears,  L) 

DoPret 

Do  6  %  Deb.  Stock. 
Peek  Brs.  &  Winch,547CmPf 
Phospho-Guanq,  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  5%  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  7  Debentures  

RiodeJan.FlourMiIl8,4c.,L 
River  Plate  Fresh  Jf  t,L 
Roberts  (J.  R.)  Stores,  L.  .. 
Roberts  (T.  R.),  L,  Ord  .... 

Do6%Prcf 

Rosario  Nitrate,  L.  

Do5/:  Debs 

Royal  Aquarium,  4c.,  L 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock  

San  Jojge  Nitrate,  Limited 
San  Palilo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Boldero.L ■I6%prf 

Spiers  and  Pond    

Do  5%  1st  Mart 

Spratt's  Patent,  Limited 
Sweetmeat  Ant.  Delivery,  L 
Telegraph  Const.,  Ac,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref. 

Unit.  Lim.,tc.,  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
Waterlo»4Sons,L',Def.Ord 

DoPief.  Ord 

Do  34  %  Cum.  Pref. 

Waterlow  Bros.  4Lay ton,  L 

Do6%Picf !..[ 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L 


394404 


88  92 


2i!4 


43  ^  ',  

122    4   iStk  100  Peruvian  Corp.  4  '/  Pref. 

110    2    100   100  Do6%Bda........ 

8i    i\    1      1  .Queensland  Investment  and 

23  5    '„.,.  ,.„  I    ^I-and  Mort.  L.,  fully  pd 

Hi  Hi  8tk  100  Do  4%  Perp. Debentures.. 

4    44  i  10       2  E.  Plate  Trust,  Loan,  4c., 

37  39    i  A  Shares    

g    '0   '    ^1    ^      DoBShares 

84    C   '„!?  ,J  S'^""':  American  Invest.,  L    .,  ^, 

IJ  24  i^"'  1°°  Scottish  Auat.    Invest.,    L'  72  77 

16J  6*  Stk  100  Do  6  Z  Gtd.  Preference  . .  132  37 

260  2ro'S'JWS    ^  Do  6%  do       do    103    8 

"""120     20    South  Australian 146  49 

i  ..      ..  Stock  F.icliange 34% Deb. '8lllOO    3 
24  Texas  Land  and  Mort.,  L!    24  3 

1  Trust  4  Agcy.  of  Austr.  L     I4  2 

0      Do       do  |i44  151 

0  D06/ Preference  8hares|12i     i 

5  Trust  and  Loan  of  Canada    4   41 

3      Do  New j    2    24 

7  Trustees,  Eiors.  4c.  Corp.,'Li    11  ij 

Stk  100  Do  4  %  Irred.  Debs.  . ... .  ilO?  U 

10      6  Union  Discount  of  Lond.,  L'  104   i 


60  66 
in  14 
19  20 
44  H 
3S44 
11      i 

n  % 

3    34 

i  14 

44  6 


94  101  jStk  100   nnionMortftage4Agencyof 


36  38 
i      1 

I  6 
127  32 
16  17 
214  24 


Stk  100 
26  '  25 


Australia  (L.I,  6%  Pref.   25  35 
Do  4^  %  Irred.  Deb.  Stock!  39  91 
Van  Piemen's  Land '  15  17 


8  SiStk 

34  4  stk 

124  3  iStk 
79  83  iStk 
14  15  Stk 
34  44  iStk 
8  9  Stk 
44  5  Stk 


FINANCIAL— TRUSTS. 

stkaotj 

Stk  100 
Stk  llOC 
Stk  ilOO 

Stk  lino 
stk  iino 

'  "    100 


Alliance  Investment,  Pref.!  72  76 
American  Invst.  Trust,  Pref  il]9  2) 

Do  Deferred ;  84  89 

ii    B  StkllOO   Army  4  Navy  Invst.,  L.,  Pf  I  83  88 

s  0.1,  in/.       DoDeferred [  17  21 

Do  4  %  Debenture  Stock ..'  103   8 
Bankers  Invest.  Trust,  Prf.' 103   7 

100      DoDeferred i  23  2J 

100       Do4  7  Debenture  Stock.,  nil  15 
100   British  Invest.  Trust,  Pref.  104    8 

100      DoDeferred 100   6 

100       Do  4%  Debenture  Stock..  1104    7 
100  , Foreign,  Anier.  4  Gen.  Prf.  115  2C 

100  j    DoDeferred '  47  52 

,-._  100  I    Do  4  X  Per.  Deb.  Stock  . .  115  18 
6'  7    Stk  100  iFor.4Col.Gov.Trst.L.,Prf|134   9 

31    i   StkilOO  I    DoDeferred 91    95 

J    U  IStk  1100  iQen.  4  Com.  Invest., L.,  Pf.il04   9 
107  116  :Stk  IJOO      -    -  -       ■ 


184  94 
8    9 

3  4 
2  3 
164  74 
Ei64 
14  J4 


StkllOO 
StkllOO 
Stk  llOO 
Stk  1100 
Stk  100 
StkllOO 

Stk  100 


13344  Stk  100 
126  29  Stk  IlOO 
61  6i  IStk  IlOO 
■StklOO 
Stk  1 100 
Stk  'ItO 
Stk  1 100 
Stk  IlOO 


35  7 
17  19 
7  8 
75  80 


64  64  IStk  IlOO 
-  ■  'stk  IlOO 
Stk  1 100 
20  10 
100  ilOO 
Stk  100 


3  4 
li    i 

2  li 
Ulj 
344 

102    4 

4  4 
54  6 

2i34 

in 

64  6 
100    3 

3  4 
I    I 

8  I 
H   i 

18  9 
116  18 
i2J  31 

44  4i 

37  41 

2 

94 

,  54 

16  16 

13444 

134  44 

10    U 

9  10 
lU  2.^ 

24    g 


10 


10  Alliance  4  Dub.  max.  10  '/.. 

.00  Australian  Gas  5%  Delw 

5  Bombay,  Limited 

StkllOO  Brentford,  Consolidated   .. 

Stk  1 100  Bristol  6  %  mai. 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1 

6 

26 

10 

Stk 

26 

Stk 

10 

26 

1 

100 

Stk 

1 

10 

10 

Stk 

10 

13 

74 

18 

100 

10 

Stk 

4 

10 

5 

26 
Stk 

26 
26 
Stk 
8tk 


Name. 


Olosng 
Prices. 


Anglo-French  ExploratD.,  L 

Assets  Realization,  L 

Australian  AgricuUural 

Australian  4  New  Z.Mort,,L 

Do  44  %  Debenture  Stock 
Aus.  Mt.  Land  4  Finance,  L 

Do  4  %  Debenture  Stock 
British  4  American  Jlrt.  L 
Britisli  k  Austu.  T.  4  L.,  Ld 
British  South  Africa  .. 

Do  6  %  Deb.  Scrip 

B.  Ayres  Ilarb.  Works  Trust 

Canada  Coniiiany 

Debenture  Corporation,  L 

Do  Pref 

Do4%  Deb.  Stock ! 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  financial,  L 
Land  4   >  ort.  of  Kgvpt,  L 

Do  5  /;  Mortgage  Dt'b 

Law  Debenture  Corptn.,  li 

Do  4%  Perpet.  Deb 

London  4  8.  African  Exp. . . 
Natal  Laud,  4c.,  Limited  . . 

Do  8  %  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.Agency,L 

4%  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  Preference 

Peel  Eiver  uand,  4c.  L. .. . 
Peruvian  Corp;.ration 


108  10 


jtk 

6 

1,6  98      10 


Stk  ion 
Stk  IlOO 
Stk  IlOO 
Stk  IlOO 
Stk  100 
6  I  1 
Crt.llOO 


DoDeferred 32  37 

Do  4  /.  Debenture  Stock. .  UO  13 

Qovmnts. Stk. Invest., L.,Pf:  85  90 

Do  Deferred |  23  27 

Do  44?;  Debenture  Stockug  13 

Guardian  Invest.,  Pref.,  L.i  85  90 

Industrial  and  Gen.  Unified 

Capital  Stock  l97  103 

Do  34  %  Debenture  Stockil02   5 

Internatni.  Invest.  Pref.,  L'  63  58 
Do  4  /.Debenture  Stock. .  97  101 

Invest.  Trst.  Corp.,  L.,  Prf.:lC6    9 

DiDeferred I  *   4 

Lo  4  %  Debenture  Stock. .  |106  10 

Mercantile  Inv.  4  Gen.,  Prf  llC7  U 

Do  Deferred  Stock 1  44  49 

Do  4%  Debenture  Stock.. ilU    4 

Municipal  Trust,  L.,  Pref..]  50   5 
DoDeferred j  14    8 

Omnium  Investment,  Pref.    89  94 

Railway  Deb.  Trust,  L 64    J 

Do6%Dehs.,red.  atlOpm  104  9 
Do  44  %  Debenture  Stock  104  7 
Do  4  7^  Debenture  Stock.  .105 


Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B 74%  Preference 

R.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 


Stk 


100 


100 
100 


115  17 
20414 
6  64 
14)48 
100  4 
90  96 

24  29 

Do  4  %  Debenture  Stock. .  104   8 

Stock  Conversion I    1|  1| 

Submarine  Cables  Trust    . .  |136  41 
U.  S.  4  South  Amer.  Invest. 

Trust,  Pre        95  100 

Do  Def erreo 20  25 

Do4/i  Debenture  Stock..  101    4 


QAS  AND  ELECTRIC. 


British  Gas  Light . 
Brush  Electrical. 


Stk 1 100 
stk  100 
stk  100 
10  10 
10  I  10 
10  I  10 
stk  'iCO 


2ftli 
84  i 
63  66 

86  90 
/9  82   , 
£4  64  Stk 


49  Ibl 


jtk  100 
10  I  10 


29  31 
2J  3 
lOKlU 
108  10 
i  1 
1 84  94 

2iA 
101  iOJ 

1£  i 
116  21 

:2    4 

04  7} 
8      9 

104  i 

91  93 
1J24 
18  <0 
89  91 
21      i 


Buenos  Ayres  (New),  L. 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do  6  %  Cum.  Pref 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference. . . 

County  of  Lond.  and  iOrd. 
Brush  Prov.  Eleo.  IPref 

Eurtyiean,  Limi**d  

Gas  Light  4  Coke  A,  Ord.. . 

Do  B  4  /.  Maximum   

Do  C,  D,  4  E,  10  %  Pref . . 

DoF,  5;:         -        

Do  0,74%       -        

Do  II,  7  X  Maximum  

Do  J .  10  %  Preference 

DoK,6% 

Do  4  X  Debenture  Stock. . 

Do44/.  - 

Do  6%  — 

Hong  Kong  and  China  — 

Imiieriai  Continental 

Malt.a  4  Mediterranean,  L. . 
Metpn  Electi  ic  Suiiply  — 
Met.  of  Melbourne  5  %  Deb. 

Monte  Video,  Limited    

Oriental,  Limited 

Ottonian,  Liniited 

St.  James'  4  Pali  Mall  Elect 

Do7%Pref 

San  Paulo,  L  mited 

South  Metropolitan  Ord.  .. 

Do  Perp.  3%  Deb.  Stock.. 
Tuscan  Gas  

Do  6  ^a  Debs 

Westminster  Electric 


23444 
105  7 
64  6J 
275  SO 
127  32 
53  56 
Ij  2 
9     9i 

25' '6 
164174 
315  26 
148  53 
2C.7  12 
197202 

13  4 
.4  S 
23    4 

188  393 
120  25 
305  10 
152  67 
230  40 

92  £7 
305  10 
182  87 
Ul  33 
148  53 
198  203 

154144 
2:0  15 

4it4 

154  6} 
110  12 

14  15 

'  .* 
5  64 

11  7 

S  10 

15  6 
14144 
IH  » 

124134 
100  3 
15  6 


COAUjhON,  AND  STEEL. 

"  ilcmiitiw  steel,  L.  14  2 
6  7 
164  ?i 


74 

74 

n 

n 

ia 

20- 

20 

12 

10 

74 

23 

20 

20 

15 

624 

624 

Banc 

Do  6  %  Preference. 
Bolckow.  Vaugban  4  Co.,  L 

Do    

Consett  Iron.  Limited. . . 
Ebbw  \  aleSteel.lron  4c., L 

.lolin  Brown  and  Co  ,  L 

iNantyglo  4  Bl&iua    Pref." 


,64  It 

Siill 
284  9i 

44  4* 
21  2 
9)    8 
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COAL,  IBON.  AVly  STEEL.— Con.| 


MINES.— Con. 


Mftmu. 


Closng 
0.  j  Prices.! 

10  ,  Newrt.  Abrcrn.  Stm.  Coal.L  EJ  6jj' 
20  NfwSharlstonColl.'s.L.  Prt  Wll  , 
5    RhyniTiey  Iron.  Limited   ..'    lA  1* 

a     DoNew S    * 

100       Do  6  "/Debentures.  1890..    97  1001 

etk  100   South  Hefton  Coal,  L I 

10  I  10    VIrkers.  Sons,4Co.,L.,  Ord   31     'j 
Btk  IP"      Do  Preferonee '126  29 

KINE8. 


Name. 


Tolima,  I/.,  A  Shares  

Tranpvnal  Goldfielrts,  L 

Van  Fyn  Old.  M.  Estate,  h. 


18/2/0  'WhearGrenville. 


Cloang 
Prices. 


TELEGRAPHS.  TELEPHONES. 


n  u 


SHIPPING. 


io  I  16 
12il  IH 
20     14 


20 


2  I    2  lAlamilloe.  Limited   i  %  1> 

125  !^   Anaconda  Coiiper '  ,ii    } 

1       1    Bechuanaland  Bipl.,  L....1  I    i 

100   ICO    Porai.  6  ;;  Deba '60  70 

E       6  I  British  Broken  Hill.  I. I  -^  A 

A    .^  !    Do  Privileged  Shares  — |  i    t. 

1  !  18/  Burma  Buby A  Ali/vi 

2  8  I  Cajc  Copper.  Limited ;  tktil    t 

2       2  I    Do  Cum.  Pref .  (6 /£  mln). .  I  4S  <fl    J 

iCbamj^ion  Reef 4?  6.1-10 


10/    10/ 
1       1 


1 
1 

100 

f 

5  1 


TK 

(  olonu)ian  Hydraulic  „    , 

CoDS.Gld.FieldsofS.  A.,L.     43  4| 

ro6/,Pref 1    1, 

Do  64  %  First  Debs 104  10  , 

Coniano,  Limited  ,    2k  7i 

Day  IJawn  P.O.  Gold,  L.  ..I      !  f 

De  Beers    £6S  7J 

Do  5  %  Debentures   10*  106 

Do  Ej  %  Bultfoutein  Obs.  101    3  1 
a    Devon  Great  Consols,  L.    ...      1    ■'! 

1  (Durban  Bood^port,  L ;    52  !  J 

2  jFortura,  Limited |  1„| 

1  'irontinoS  Bolivia  Gold,  L   SI     i 

4  iGreat  Laxey,  Limited 1    Ij 

6  I  Libicift  Copper,  L i    1§  2A 

3  i  Linares,  Limited   7i    i 

1  Lomionderry,  L B 

3   Mason  &  Barrj;,  Limited   ..i  3hfc 

19/  .Molilalia,  Limited !      / 

10/  Mysore  Gold,  Limited (i 

2  iNamaQua  Copiier,  L i    24    i 

1  :>ewGu8ton 

5  i  New  Jagersfontein  i    7i  ?i 

1    Nuudydroog,  L  5tg4f^ 

1  |()oregumGold,L.,Def.  Ord.   3ft  ft 
1      Do  10  %  Min.  Pref l  l\iMl 

6/  t    Do  Do  I    3    jj 

5  .Kicbmond  Con.,  Limited  ..!      i    ^1  -„ 

10  :KioTintoL i  mid]  ]i 

100   100      Do  4  7, 1st  More.  Bonds  ..101    3  I  10 

11    1    St.  John  Del  Key  1,^A 

1   Scottish  Australian,  L _  _i 


African  Stenni  Ship 

Amazon  Bteam  Naviiration 

Castle  Mail  Packets,  E 

Cimard  Steam  Shipping,  L 

I.) 

General  Steam  Navigation. . 

Do  5  X  Preference 

Dni'x.nn 

LevI»nd(Fredk.)and  Co.,L 

Do  7  %  Cum.  Pref 

.  Do4  %  Debs 

Mercantile  Steam  Ship,  L.. 
8  :New  Zealand  Shipping,  L  . 
10   Orient  Steam  ^'avIpation 


10  11 
8    9 

16  16 
91  cj 
34  4 
7    - 


Stk  100 
10  10 
Stk  100 


10  JBrarilian  Submarine,  L 

100       Do5%  Bonds  

10/  |Crn.Telephone&Maintn.,L 

10  ICut'a,  Limited 

10       Do  10  Z  Preference  . . . 
5  [Direct  Spanish,  Limited. 

5    '       Til.  lev    Vrat offni'll 

20 
10 
10 


Closng 
Prices. 


K  9 
26  2S 
14  l.s 


4i  51,    6 


4    4/ 


10  10 
ilOO  100 
I  26     26 


16jl6i 
111  15 

7  8 
15  16 

4    6 

Do  10  %  Preference   I  10  11 

Direct  tJ.S.  Cable,  L 1  11  llj 

Eastern,  Limited  I  17i    J 

Do  6  %  Preference 1  ..  .. 

Do  4  %  Jiort.  Deb.  Stock. .  )12;  27 
Eastern  J. itension,  L I  :7i    J 

Do  4  j;jMort._Deh._Btock.  .!lf3  27 


P4  84;l6cr  lOO  iFastn'.iSth.Afcn.4%nit.db'I01 

GreatKortbernof  Cop'h^^'n,  29  30 


1 
1 
100 
2 
1 

e 

100  100 
100  100 

6     2 

1 

s 

1 

4 

i 
I  : 

1 
S 
1 

10/' 
2 
1 
6 

1 : 
1  i 
1 

1  I 
5 
10 


stk  1 100 
100     60 

6 

6 

\  20 

I  20 

10 


PeninsulariOnentai,  Pref.  144  «9 

DoDef 1233  38 

PoyalMail  Steam 61  53 

Shaw,Savill&Albion,L.,Apf,    6    &4 

DoBOrd 3J  4j 

20   Union  Steam  Ship,  Limited!  IP;  JO* 

10  I     Do  Sew i     8i  9i 

10  Tnion  Steam  Ship  of  M.  Z.'    9  10 

IFA  AND  COFFEE 


10  I  10 
10 !  10 

stk  1100 

i|  ! 


.Ml 


10 

10 

100 

1(0 

10 

10 

100 

100 

l.'i 

16 

H 
73 

7. 
7: 

100 

iro 

10 

10 

10 

10 

10 

10 

10 


10   Doom  Doonia '  18  20 

10  Empire  of  India  i  Ceylon..  94  104 

10       Do  5  %  Cum.  Pref 10  11 

10  Jokai  (Assam)  Tea,  L 134  4! 

10      Dc    %  Cum.  Pref 144  6j 

20   Jorehaut  Tea,  Limited   43  47 

10    Lanka  PlantatiuiiB,  L 5    6 

8    Lebong  Tea,  Limited  14  15 

10  Ouvah  CoHee,  Limited   ^. .  ^4_74 

TtLiti!  iths^i  eLephoneb; 

i  iSUebaGold,  Limite'd^..!.!!  lA'ltilll'O  lOOAlncau  Direct,  L.,  4%  Debs.ilCO    4 

!  Sierra  Buttes  Gold,  L A  rt  Stk  100   Anglo-American,  Limited.  .1  64  67 

2]    Do  Plumas  Eureka  !      i    J I  Stk  100  ,    Do  Preferred  116  16 

2  iTharsis  bulphur  S  Copper,  L     (2  7  I  Stk  ;  100  ;    Do  DeleiTed 1  16  164 


20  AssaaiTea    62  66 

3  British  India  Tea,  L 1    2i  31 

1  Chargola  Tea  Association,  L!      4    I 

1  Do7%Cum.Pref Ij  ij 

2  Cons.  Tea  and  Lands  2*3 

10       DolstPref.6% sSlCl,  ,„     ,„ 

19  Do  Slid  Pref.  7  % lOjlIl.looOlCCO 

20  Darjeeling  Tea,  Limited....!  19  21  |100  ICO 

i°o  %°o°"7pref::::;::;:::::;  l£4}64';;^BABl^vAVb  A^D  omnibus 

"   "       6  6 

Stk  ICO 

10  10 

10  10 

10  10 

10  10 


Do  6  %  Debentures  11883)  102  5 
Indo-European,  Limited  ..|  £1  £4 
London  Platino-Brazillan.I,il09  12 

Do  6  %  Debentures    . .  . . 

National  Telephone,  Lim., 

Nob.  1  to  484,697 1    El  64 

Do  6  %  Cum.  1st  Pref  ....    IE  17 
Do  6  "/.  Cum  2nd  Pref. . . . !  15  17 

Do  34%  Deb.  Stock   IlOO    5 

Oriental  Telephone,  L 8    J 

Bcuter's,  Limited 8    9 

West  African,  Limited  —  \    34  44 

Do  6  %  Debentures   :1C0    ' 

West  Coast  of  America,  u..!  .. 

Do  8  %  Debentures   I  . .  . .  1 

Western  and  Brazilian,  u. .  I  121    ii 

DoPreferred  1    8    8« 

Do  Deferred 4    44 

Do  4  %  Deb.  Stock  Red.  ..  106  8 
West  India  afid  Panama,  Lt  i  1 
Do  6  %  First  Preference  . .  |  H  H 
Do  6  %  Second  Preference  6  8 
Western  Union  7  %  Bonds.. ,1C6  10 
Ilo6%StcrlingBond8.  ...IlOO    6 


TRAMWAYS.  &c.— Con 


s 
5 
4 
9 

6 

6 

6 
10 
10 

Stk 

Stk 

6 

94 

100 

too 

10 
6 
10 
10 
10 
10 
10 
10 
6 
100 

s 

I  10 


Name. 


Oloang 
Prico. 


5  Continental  Met..  L 

Do  Preference  Stiares  .... 

4   Fdinbnrph  Street 

8  [Glasgow  Trarawav,  &c.,  L  . . 

6  [Imperial,  Limited 

6  ILon^Deptford,  and)  Prefd. 
6  I       Greenwich  I  Dofd. 

10  iLondon,  Limited  

10       Do  6JJ  Preference I 

. .  Do  Founders'  Certificates! 
100  I  Do  6%  Debenture  Stock.. 
100  jLondon  General  Omnibus.. 

6  iLondon  Road  Car,  L. 

94ILondon  Street    

100  !  Montreal  Street  Rly.,  6%  dbs 


14  2i 
164  6, 


Do  44^%  Debs 

North  Metropolitan 

North  Staffordshire 

Nottirgham  and  Dist.,  L  .. 
Provincial,  Limited 

Do6%Cum.Pief 

Southampton  

South  London. 


Sunderland,  Limited 
Tramways  Dnion,  L. 

Do  44  %  Debentures 

Vienna  General  Omnibaa  . . 
Wolverhampton,  Limited . 


8  II  . 

94104 

2    4 

98  104 

2C0  210 

9410 

1424 

108  10 

|104    6 

104114 

41  6J 

'5  '6 
15  14 
6    7 

JM* 

61  6i 
106    9 


WATERWORKS. 


stk 

13 

10 

Stk 

Stk 

60 

Stk 

Stk 

.    Stk 

Anglo-Argentine,  Limited..!    3^  4  t  10 

Do  6  %  Debenture  Stock      125  36    Stk 

Barcelona,  Limited 8*  94 

Leltast  Street 1(  4174 

Bordeaux  Tramway,  &c.,  x.!  15  x7 
Do  6  %  Preff  rence i  12  11 


1  Brazilian  Street,  Limited 
Buenos  Ayres  and  Beigrano 

Limited,  Prefereno". , 
!    Do  6  Z  1st  Deb.  Stock     . 
Calais,  Limited 


Calcutta,  Limited 

City  of  Buenos  Ayres,  L. . . 


0     1 


l*li 
■  6 
6i 


-ij  71 

Do  Ext I    3l  «j 

Do  Per.  6  /i  Deb.  Stock  . .  |l40  16c 


Antwerp,  Limited 214224 

Chelsea,  Ordinary 313  18 

City  of  St  Petersburg,  L. .. .    10  11 

Colne  Valley l.'^4164 

Eaiit  London   225  30 

Do  44  %  Deb.  Stock  1 167  60 

Grand  ilunction,  max.  10%.  .116  18 

Do4Z  Deb.  Stock !l42  47 

Kent    364  69 

Do  New  Maximum,  7  %.  .1210  15 

Kinilierley,  Limited 44  £ 

Lambeth,  maximum  10  Z  .  .!298303 

Do  7^7.  :227  32 

Do  4^  Debenture  Stock. .  140  45 


Montevideo,  Shares 

Dolst  Deb.5% 

New  River,  New   

Do  4%  Deb.  Stock 

Do  Debenture  Stock  B   . . 

Seville,  Limited 

Southwark,  &c.,  Ord 

Tarapaca,  Limited   

WeatMiddleaez 


15il64 
107  10 
426  30 
140  45 
140  45 

11  12 

166  71 

84  9 

297  302 


! 


{Continued  from  page  1203.) 

SAGO.~  -There  is  little  offering,  the  stock  being  very  low. 

TAPIOCA  remains  quiet.  The  sound  portion  of  2,436  bags  flake, 
by  auction,  was  bought  in,  also  the  bulk  of  2,319  bags  pearl,  a  few 
fine  seed  selling  at  12s  6d  per  cwt. 

BLACK  PEPPER. — Sales  have  been  made  this  week  at  easier  rates 
but  closing  better.  The  latest  business  reported  is  200  tons  Singa- 
pore, to  arrive,  at  4{|d  to  5  l-32d,  July-November  shipment,  and  25 
tons  Tellicherry,  at  4|id.  The  former,  on  the  spot,  sold,  at  4^d. 
180  bags  Tellicherry,  by  auction,  bought  in. 

WHITE  PEPPER. — Speculative  demands  at  one  time  abated,  and 
afterwards  revived.  90  tons  Penang  sold,  for  arrival,  at  rather 
under  last  week's  rates,  from  7  ffd  to  8d,  for  shipment  to  December- 
January.  80  tons  .Singapore,  .\ugust-November,  at  8^d  to  8||d. 
The  stock  continues  relatively  small.  124  bags,  by  auction,  were 
bought  in  above  the  value. 

CLOVES. --A  few  sales  have  been  made  in  Zanzibar  at  rather  lower 
rates,  as  the  market  is  quiet.  January  to  Jlarch  delivery  has  sold 
iat  43d ;  and  to  arrive,  same  shipments,  4Jd,  c.i.f.  A  few  bales  by 
auction  realised  4Jd  to  4-/jd.  and  8  cases  Penang,  7Jd  to  7jd,  for  old 
import,  "  without  reserve,"  36  cases  being  taken  in.  The  stock  of 
the  former  is  gradually  falling,  with  the  extent  of  future  supplies 
jincertain 

PIMENTO  is  dearer,  and  the  stock  now  only  4,700  bags.  545  bags, 
by  auction,  part  sold,  at  4^d  to  5d,  and  the  latter  price  paid 
privately. 

GINGER. — The  low  quotations  of  Cochin  do  not  stimulate  the 
demand,  and  875  bags  at  the  weekly  sales  were  chiefly  taken  in.  A 
few  cases  limed  cut  sold,  at  80s.  Of  229  barrels  Jamaica  a  few  sold, 
at  69s  to  75s. 

NUIHEGS. — There  is  little  inquiry  for  Penang,  and  35  cases,  at 
auction,  were  chiefly  bought  in.  182  packages  West  India  sold  on 
previous  terms,  including  bold  brown,  at  2s  to  2s  lid,  down  to  lid 
per  lb  for  small  and  inferior. 

HACE.  -  42  packages  West  India  sold,  at  Is  5d  to  Is  8d  ;  broken 
and  pickings,  Is  Id  to  Is  3d  per  lb. 

CASSIA  LIGNEA  is  higher,  the  stock  having  fallen  to  30,230 
packages,  and  some  reports  of  short  supplies.  348  boxes,  by  auction, 
were  bought  in  at  35s.     156  bales  broken  part  sold,  at  32s  per  cwt. 

TROIT.—  A  few  sales  have  been  made  in  currants  at  last  week's 
prices,  but  the  demand  is  slow.  New  crop  will  begin  to  arrive  at 
the  end  of  this  month.  The  crop  of  Valencia  raisins  is  said  to  be 
large.  Of  Sultanas  reports  are  not  so  favourable,  owing  to  the  hot 
wBathor. 

NITRATE  SODA  remains  quiet,  at  78  6d  to  7s  9d,  on  the  spot,  and 
for  arrival  is  unchanged. 

SHELLAC.  -There  is  some  partial  speculative  demand,  with  sales 
for  delivery  of  800  cases  TN  second  orange,  at  643  to  64s  6d,  for 
Au^st,  and  some  business  done  on  the  spot,  but  nothing  for 
arrival.     123  cases,  by  auction,  part  sold,  at  63s  per  cwt. 

INDIGO. — There  is  little  or  no  alteration  to  report  in  the  market 
during  the  past  fortnight ;  business  has  been  only  done  on  a 
moderate  scale,  and  it  is  difficult  to  buy  at  last  sales'  rates. '  Some 
fresh  estimates  of  the  out-turn  of  the  now  crop  are  now  to  hand, 
giving  22,000  maunds  for  Lower  Bengal,  and  54,000  maunds  for 
Tirhoot  Chuprah,  &c.  Benares  and  Iloab  are  expected  to  yield 
about  60  per  cent,  of  last  year,  this  making  a  total  of  about  125,000 


to  127,000  mounds,  but  it  is  too  early  yet  to  place  much  reliance  on 
these  figures. 

DRYSALTERY  GOODS.-— Nothing  of  interest  has  transpired  in 
gambler,  the  market  being  quiet.  Cutch  is  without  change.  China 
galls  dull.     Turmeric  firm. 

CINCHONA  BARK. — A  few  public  sales  are  declared  for  Tuesday 
next. 

CHEMICALS. — The  markets  are  steady.  Citric  acid  advanced  to 
Is  3d.  Tartaric  acid  remains  at  Is  Id  for  the  best  makes  of 
English,  and  Foreign,  ^d  to  gd  less.  Pine  cream  tartar,  73s  to  74s. 
Sulphate  ammonia  firmer.  German  quinine  remains  without  im- 
provement,_and  the  demand  is  ?low.     Sulphate  copper  steady. 

METALS. — Prices  have  improved,  with  more  active  markets,  and 
a  large  business  has  been  done  in  copper,  the  sales  amounting  to 
5,100  tons  for  the  week,  at  fully  £1  advance  on  last  Friday's  rates, 
up  to  £51  153  cash.  To-day  three  months  is  at  £51  13s  9d,  for 
standard  brands.  Tin  has  risen  fully  £2,  with  large  transactions, 
up  to  £74  15s  cash  for  Straits,  but  since  lower.  Three  months 
is  to-day  Cjuoted  about  £74  5s.  Shipments  in  July  were  4,275  tons, 
not  3,900,  as  printed  last  week.  Banca  is  at  44^  fl.  Iron  better. 
Pig,  in  (ilasgow,  sold  up  to  47s  5d  cash.  Quicksilver  remains  at 
£7  12s  6d.  Spelter  firm,  and  rather  higher.  Soft  Foreign  lead  has 
been  unsettled. 

C1.0SIN0  Pkices  on  the  Metai.  Exchasge  To-bay. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Load.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£7318  9      ..        £5110/  ..      £20   7,'6     ..  £1217/6      ..        47/3 

INDIA-RUBBER.— Fine  Para,  4s  4Jd  to  4s  4W,  and  the  market 
firm,  but  not  much  business  done. 

TALLOW. — The  public  sales  show  a  worse  result  than  expected 
only  225  casks  out  of  1,701  casks  in  the  catalogues  being  sold,  but 
prices  remain  without  change.  Pine  New  Zealand  mutton  has 
sold  at  22s,  ex-ship,  just  arrived.  English  tallow  is  unaltered. 
Town  melted,  19s  net. 

OILS. — An  advance  of  2s  6d  to  5s  has  been  paid  for  linseed  on  the 
spot,  which  is  now  in  small  supply,  at  £16  17s  6d,  usual  packages. 
Ijast  four  months,  £16  5s  ;  Hull,  on  the  spot,  naked,  £15  10s  to 
£15  12s  6d.  English  brown  rape  quiet,  closing  at  £21 53  to  £21  10s. 
The  few  sales  made  in  cocoa-nut  have  not  altered  prices  ;  Ceylon, 
£22  to  £22  5s,  to  arrive  ;  Cochin,  £25  10s.  Crude  cotton  firmer,  at 
£15  12s  6d,  on  the  spot.  Olive  steady,  with  the  tendency  of  prices 
rather  in  favour  of  the  sellers.    Palm  remains  at  £22 10s,  for  Lagos. 

TURPENTINE  is  firmer,  at  22s  on  the  spot,  and  2I3  9d  last  four 
months. 

LINSEED. — There  has  not  been  any  feature  in  the  market  to 
report.  The  tone  now  firmer.  Calcutta,  34s  to  34s  3d  ;  on  the  way, 
33s  3d  to  33s  6d  ;  July-September  shipment,  32s  lOid  to  33s ;  same 
months,  for  the  Contineiit,  33s  lOJd  ;  Bombay,  353  9d  ;  Anov,  BlaoK 
Sea,  32s  9d.  La  Plata,  per  sailer,  off  tho  coast,  offers  at  34s  6d. 
Total  imports  since  January  1st,  299,388  qrs,  against  319,645  qrs  to 
this  date  in  1897. 

PETROLEUM  OIL  is  steady.  Russian,  4Jd  to  45d. ;  American,  5d 
to  5j^d.  Arrivals  this  week  equal  to  35,829  barrels, 

POSTSCRIPT.  Friday  Ersning. 

SUGAR. — The  pulblio  salos'included  5,810  bags  crystallised  West 
India,  which  went  at  previous  to  easier  rates,  tho  bulk  Trinidad,  at 
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13s  to  13s  9d.  1,556  bags  syrups  part  sold,  at  lis  to  lis  6d  for  good 
vgHow. 

COFFEE — A  few  lots  of  Ceylon  brought  firm  rates,  bold.  Ills  to 
116s.  1,625  bags  Costa  Rica  sold  at  former  rates  for  common  sorts. 
1 625  bags  Columbian  went  at  some  advance  for  the  better 
qualities,  including  bold,  at  89s  6d  to  90s.  302  bags  East  India 
went  at  steady  rates. 

PEPPER.—Black  firm.    Rather  higher  rates  asked  for  white. 

INDIA-KUBBER  firm  in  the  public  sales. 


Inferior  beef 2    4 

Middling  ditto 3    6 

Prime  ditto- 4    2 

Inferior  mutton 3    2 

Middling  ditto 4  10 


LONDON    HEAT    MARKET. 

Per  81bs  by  the  carcase. 
d 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto 5 

Lambs,  First 6 


LONDON  POTATO  MARKET, 

Per  Cwt.    I  Per  Cwt- 

Early  Puritan  3b  6d  to  4s        Snowdrop 3s  6d  to  '♦s 

White  Beauties    3s  6dto  4s  |      Beauty  of  Hebron 3s 


THE  SUBSCRIPTION  LIST  WILL  OPEN  ON   TUESDAY,  THE  16th   OF  AUGUST,  1898,  AT   10  a.m.,  AND  WILL    CLOSE 

ON  THURSDAY,  THE  18th  AUGUST,  AT  4  p.m. 

W.  H.  CHAPLIN  AND  COMPANY,  LIMITED. 

Incorporated  under  the  Companies  Acts,  1862  to  1893. 

SHABB    CAPITAL     -------      £150,000 

DIVIDED    INTO 

75,000  CUMULATIVE  iE5  per  Cent.  PREFERENCE  SHARES  of  £1  each £75,000 

75,000  ORDINARY  SHARES  of  £1  each  75,000 

The  Preference  Shares  rank  in  priority  to  the  Ordinary  Shares  both  as  to  Capital  and 'Dividend. 

Of  the  above  Shares  15,000  of  each  class  will  be  held  in  reserve  for  future  issue. 

60  000  Ordinary  Shares  and  10,000  Preference  Shares  will  be  taken  by  the  Vendor,  as  fully  paid  up,  in  part  payment  of  the  Purchase  Money, 

THE  BALANCE  OF  50,000  PREFERENCE  SHARES  ARE  NOW  OFFERED  FOR  SUBSCRIPTION. 

Payable  as  follows:  —  On  Application,  2s  6d  per  Share;    on  Allotment,  7s  6d  per  Share;    on  24th   September,  1898.  10s  per  Share— i'l. 

The  Dividend  on  the  Preference  Shares  will  be  payable  on  the  1st  April  and  1st  October  in  each  year.  The  First  Dividend  will  be  paid  on  1st  April,  1899,  interets 

being  calculated  from  the  dates  fixed  for  payment  of  the  instalments  of  the  Capital. 

DIRECTORS. 

WILLIAM    HENRY    CHAPLIN,  13  Penyweru 


and 


(•All  en- 
gaged in 

J  the  firm 
for  more 
than  25 
years. 


road,  S.W.,  Chairman 
Managing  Director, 
HARRY  CHARLES  HAWKINS,  35  Oakfield  road,  Putney,  S.W. 
WILLIAM    dEORGE    MASTERS,   Seaforth    road.   West   Cliff, 

Essex. 
LEWIS  FREDERICK  HUGH  LOWRY,   St  Mawes,  Nightmgale 

road,  N.E. 
ROBERT  WILLIAM  CHAPLIN,  124  Breakspears  road,  S.E. 
Bankers— The  London  and  County  Banking  Co.,  Limited,  Head  Office,  21 
Lombard  street,  E.C. :   Covent  Garden  Branch,  34  Henrietta  street,  W.C. ; 
and  any  of  its  other  Branches. 

Solicitors. 
FoK  THE  CoMPASY.— Dale,  Newman,  and  Hood,  75  and  76  Cornhill,  E.C. 
For  the  Vkndob. — George  Brown,  Son,  and  Vardy,  56  Finsbury  pavement,  E.C. 

Brokers. — Nasmith  and  Shephard,  31  Threadneedle  street,  E.C. 
Auditors— J.imes  Harris,  Sons,  and  Co.,  Chartered  Accountants,8  Old  Jewry,E.C. 
Secretary    and     Registered    Office.— W.    S.    Godfrey,    10    Villiers    street, 
London,  W.C. 


For  the  year  ending  31st  March,  1896  £8,930 

1897  10,172    3 

1898  11,264  12 
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ABRIDGED    PROSPECTUS. 

This  Company  has  been  formed  to  acquire  the  old-established  Wholesale 
Wine  and  Spirit  business,  carried  on  under  the  style  of  W.  H.  Chaplin  and  Co., 
at  10  Villiers  street.  Strand,  and  35  and  36  Mark  lane,  London. 

The  business  is  concerned  in  importing,  buying,  storing,  and  distributing  to 
Licensed  dealers,  all  varieties  of  Wines,  Spirits  and  Liquors ;  large  stocks  in  a 
matured  state  ready  for  consumption  being  held  in  extensive  Duty-paid  ware- 
houses with  a  floor  area  of  about  1^  acres,  situate  beneath  the  South-Eastern 
Railway  Terminus  at  Charing  Cross,  and  in  other  cellars.  There  is  also  a 
valuable  market  and  brokerage  business  carried  on  in  commodious  offices  in 
the  centre  of  the  Wine  Market  at  35  and  36,  Mark  Lane. 

The  price  to  be  paid  to  the  Vendor  by  the  Company  has  been  fixed  by  the 
Vendor  at  £105,000,  payable  as  follows  : — £60,000  in  fully-paid  Ordinary  Shares 
(the  whole  of  the  present  issue),  £10,000  in  fully-paid  Preference  Shares,  and 
the  balance  in  cash. 

The  accounts  of  the  business  have  been  examined  by  Messrs  James  Harris, 
Sons,  and  Co.,  Chartered  Accountants,  of  8  Old  Jewry, who  certify  as  follows  :— 

London,  8  Old  Jewry,  B.C.,  20th  July,  1898. 
Messrs  W.  H.  Chaplin  and  Co., 

Gentlemen, — In  pursuance  of  your  instructions,  we  have  investigated  your 
accounts  for  the  purpose  of  ascertaining  the  net  profits  of  your  business  for  the 
three  years  ending  31st  March,  1898,  and  we  certify  that  the  net  profits  were  as 
loUows: — 


i      In  arriving  at  the  the  net  Profits  no  interest  has  been  charged  on  Capital  or 
on  Cash  deposited  with  the  Firm ;  provision  has  been  made  for  Bad  and  Doubtful 
1  Debts,  also  for  Discounts  and    Depreciation    of    Leases,    Plant,    Furniture, 
I  Fixtures,  Fittings,  &c. 

The  Stock  has  been  taken  at  its  original  cost,  nothing  has  been  added  for 
i  increased  market  value  in  respect  of  Wines  maturing  in  bottle,  or  Spirits 
maturing  in  wood,  in  Bond  and  at  Distilleries. 
The  business  is  progressive. 
'  We  are.  Gentlemen,  your  obedient  Servants, 

JAMES  HARRIS,  SONS,  AND  CO. 

The  Vendor,  who  is  the  promoter  of  the  Company,  will  pay  all  the  expen  ses 
attending  the  formation  and  registration  c  f  the  Company  up  to  the  first  allot- 
ment of  Shares,  except  the  Registration  Fees  and  Stamp  Duties. 

The  following  Contracts  have  been  entered  into  : —  

(1)  The  Contract  for  the  purchase  of  the  business  dated  August  11th,  1898, 
between  William  Henry  Chaplin  of  the  one  part  and  the  Company  of  the  other 
part. 

(2)  A  Contract,  dated  August  11th,  1898,  between  H.  C.  Hawkins  and  the 
Company. 

(3)  A  Contract,  dated  August  11th,  1898,  between  W.  G.  Masters  and  the 
Company. 

(41  A  Contract,  dated  August  11th,  1898,  between  L.  F.  H.  Lowry  and  the 
Company. 

There  are  various  trade  contracts  of  the  usual  character  which  it  is  imprac 
ticable  to  specify  in  detail,  and  also  contracts  or  arrangements  in  relation  to  the 
subscription  of  capital.  Applicants  for  shares  shall  be  deemed  to  have  had  full 
notice  of  all  such  contracts,  and  to  have  agreed  with  the  Company  as  Trustees 
for  the  Directors  and  other  persons  interested  to  waive  any  further  compliance 
with  Section  38  of  the  Companies  Act,  1867,  or  otherwise,  and  applications  for 
Shares  will  be  received  upon  this  condition  only. 

The  Memorandum  and  Articles  of  Association  and  the  Contracts  above-men- 
tioned and  the  Accountant's  Certificate  can  be  inspected  at  the  Offices  of  the 
Solicitors  to  the  Company,  Messrs.  Dale,  Newman,  and  Hood,  75  and  76 
Cornhill,  E.C. 

Pull  Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of 
the  Company,  and  from  the  Bankers,  Brokers,  Solicitors,  and  Auditors. 

London,  12th  August,  1898. 


HARROGATE    GAS    COMPANY. 

SALE    BY    TENDER    OF    iE10,000    POUR    PEE 
CENT.   PREFERENCE  STOCK. 

"  The  Directors  of  this  Company  are  prepared  to 
receive  Tenders  for  the  whole  or  any  portion,  not 
being  less  than  £10  thereof,  of  the  above-named 
£10,WX)  Four  per  cent.  Preference  Stock.  Particulars 
of  the  same,  with  Form  of  Tender,  can  be  obtained 
at  this  Office  on  application  to  the  undersigned. 
Tenders  to  be  sent  in  not  later  than  12  o'clock  noon, 
on  Wednesday,  the  24th  inst.— By  order, 

H.   WILKINSON, 
Secretary  and  General  Manager. 
Gas  Offices,  Harrogate, 
August  5th,  1898. 

UNIVERSITY     COLLEGE     SCHOOL, 
GOWER   STREET,    W.C. 

Headmaster,  H.  W.  EVE,  Esq.,  M.A., 

Formerly  Fellow  of   Trinity  College, 

Cambridge. 

Michaelmas  Term  commences  Monday,  Sept.  12th. 

The  School  is  carried  on  in  strici  accordance 
with  the  principles  laid  down  by  the  founders  of 
University  College,  and  is  organised  as  a  first  grade 
modern  and  classical  school.  For  prospectus 
apply  at  the  office,  Gower  street,  W.C, 

J.  M.  HORSBUBQH,  M.A„  Secretary. 


HEERING'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold  by  all  retpectatle  Wine  Merchants. 
•'ECONOMIST"  FOR  SAi,E. 

Bound  Volumes,  from  1846  to  1891,  inclusive. 
Forty-five  years,  in  Yearly  VolumeB,  Cloth.  Good 
condition.— Apply,  W.,  61  Allerton  road,  Stoke 
Newington,  N. 


THE   STOCKJEXCHANGE. 

NOTICE. 

No  Member  of  the  Stook  Exchange  is  allowed 
to  advertise  for  business  parposes,  or  to  issue 
oircalars  to  persons  other  than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
ander  the  control  of  the  Committee. 

A  I/ist  of  Members  of  the  Stock  Exchange  who 
are  Stook  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

BDWAilD  8ATTERTHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Committee  Boom,  The  Stook  Bxohange, 
London.  B.C. 

SILVERED  PLATE  GLASS 
for  LGOEINa-OLASSES,  with  or  without 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  application. 
Tmt  PATENT  aiLVERING  POMP  ANY  (Limited.) 

(JtlLT       CHIMIN  EY  -  GLASSES, 

VJ  (X)RNICEB.— OVERMANTELS  IN  HARD 
WOOD.  Latest  designs.  Moderate  prices.  Best 
quality.  Old  frames  re-gilt.  Old  glasses  re-silvered 
Thb  patent  BILVBRING  COMPANY  (Limited) 
in.  12.  and  14  Lower  Kenninsrtnn  lanp.  London. 


ROSS'S 


Belfast. 


AERATED  TABLE 
WATERS. 


Belfast. 


THOMAS  &  DAYEY, 

BUTK    DOCKS.    CARDIFF, 

BOLS   8HIPPBBB  OT 

AMBRIAN  NAVIGATION  STEAM  COAL 

Ttltgrafhic  Addrm :  "  Oambiian  Oardifl." 
EBTABIilSHED  1818. 


THE  BANK  OF  BRITISH  NORTH 
AMERICA. 

Incorporated  by  Royal  Charter. 

Notice  is  hereby  given,  that  a  GENERAL  MEET- 
ING of  the  Proprietors  of  the  Bank  of  British 
North  America  will  be  held  on  TUESDAY,  the  6th 
day  of  September  next,  at  the  Office  of  the  Cor- 
poration, No.  3  Clement's  lane,  Lombard  street,  E.G., 
at  12*30  o'clock  precisely,  to  receive  a  Report  from 
the  Directors. — By  order  of  the  Court, 

A.  G.  WALLIS,  Secretary, 
No.  3  Clement's  lane, 

Lombard  street,  London,  E.C, 
10th  August,  1898. 

THE  CANADIAN  PACIFIC  RAILWAY 
COMPANY. 

The   undermentioned    DIVIDENDS    have    been 
declared  for  the  Half- Year  ended  June  30th,  1898;— 
On  the  Preference  Stock,  Two  per  cent. 
On  the  Common  Stock,  Two  per  cent. 

The  Common  Stock  Transfer  Books  will  Close  in 
London  at  3  p.m..  on  Friday,  26th  August,  and  in 
Montreal  and  New  York,  on  Friday,  9th  September.' 

The  Preference  Stook  Books  will  Close  at  3  p.m., 
on  Friday,  2nd  September. 

All  Books  will  be  Re-opened  on  Monday,  3rd 
October. 

Warrants  for  the  Common  Stock  Dividend  will  be 
mailed  on  or  about  the  1st  October  to  Shareholders 
on  record  at  the  Closing  of  the  Books  in  New  York 
and  London  respectively.  The  Preference  Stock 
Dividend  will  be  Paid  on  Saturday,  1st  October,  to 
Shareholders  on  record  at  the  Closing  of  the  Books, 
and  the  Warrants  will  be  posted  from  the  Com- 
pany's London  Office. — By  order  of  the  Board, 

CHARLES  DRINKWATER,  Secretary. 
Montreal,  August  8th,  1898. 

ESSRS      BROWN,     SHIPLEY 

AND  CO.  inform  holders  of  Baltimore 
Belt  Railroad  Company  First  Mortgage  5  per  Cent. 
Gold  Bonds,  that  over  90  per  cent,  of  the  total  issue 
of  the  above  Bonds  have  been  deposited  with  them, 
and  would  remind  holders  that  Monday,  the  15th 
instant,  is  the  last  day  on  which  they  will  accept 
deposit  of  Bonds. 
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THE   MONEY   MARKET. 

Money  is  still  in  plentiful  supply,  but  discount  rates 
have  hardened  a  little  during  the  week,  the  ruling  quota' 
tion  for  best  three  months'  paper  being  1 ,",:  per  cent., 
while  in  some  quarters  there  is  a  disinclination  to  work 
under  1|  per  cent.  Tenders  are  invited  for  £1,588,000 
Treasury  Bills,  to  replace  a  like  amount  of  yearlings 
falling  due  at  the  end  of  this  month.  The  maturing 
bills  are  understood  to  be  held  by  the  Nation3l  Debt 
Commissioners,  and  in  all  probability  the  new  issue  will 
also  be  taken  up  by  them,  so  that  the  market  is  not 
likely  to  be  affected.  Thus  the  dominating  influence 
will  continue  to  be  the  fear  of  gold  withdrawals  for  the 
United  States.  At  present  there  is  nothing  to  indicate 
an  early  encroachment  on  our  stocks  of  the  metal,  but 
the  monetary  condition  in  the  States  may  be  affected 
by  the  cessation  of  hostilities  with  Spain.  Thus  far  the 
Treasury  has  been  paying  out  more  money  than  it 
has  received,  and  that  has  tended  to  keep  the 
market  easy.  Now,  however,  there  may  be  a  change 
in  that  respect,  as  with  a  curtailment  of  war  expenses, 
the  Treasury  receipts  may  exceed  its  disbursements. 
This  money  might  be  locked  up  at  the  time  when  the 
autumn  pressure  for  funds  to  move  the  crops  was  at  its 
heaviest.  The  Treasury  could,  of  course,  release  money 
by  depositing  it  in  the  banks,  but  for  such  deposits  the 
banks  would  have  to  hand  over  Government  bonds  as  a 
guarantee,  and  they  would  consequently  be  less  able  to 
increase  their  note  circulation,  which  they  can  only  do 
against   a  deposit   of  new  bonds.     The    course  of  the 
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American  market  will  consequently  now  be  watched 
with  even  greater  interest  than  it  has  been,  but  as  yet 
there  are  no  signs  of  coming  stringency. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANE  BATE  and  UABEET  BATE. 


Bank  rate 

Market  rate  . . 


This  Week.  Last  Week 


% 

^ 
1^ 


2k 

li 


A  Fort- 
night Ago. 


% 


Three  Wks. 
Ago. 


2i 

1| 


A  Month 
Ago. 


2i 
1* 


LONDON  MARKET  BATE  Compared  with  FOBEIGN  UABEET 
BATES  (+  above ;  —  below). 


With  Paris 

„      Berhn 

„     Amsterdam 

„      New    York 

call  money 


This  Week. 


Last  Week, 


—      Iti 


- A 


_% 

-      U 


A  Fort- 
night Ago. 


-  ^t 

-  lA 


Three  Wks. 
Ago. 


A  Month 
Ago. 


—  2i 

—  l| 


BATES  of  EXCHANGE. 


This  Week. 


France . . . 
Germany 
Holland  . 
New  York 


Last  Week. 


Per  Mille.  Per  Mille. 

J  agst  us  5  agst  us 

1    agst  us  2    agst  us 

ih  agst  us  5i  agst  us 

2^  agst  us  I  21  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 

5  for  us 
Ik  agst  us 
4|  agst  us 
3|  agst  us 


Three  Wks. 
Ago. 


Per  Mille. 

par 
1|  agst  us 
5|  agst  us 
2|  agst  us 


THE    PEACE,    AND    AFTERWARDS. 

An  armistice  has  put  an  end  to  hostilities  between  the 
American  and  Spanish  forces,  but,  as  we  have  hinted 
before,  this  must  not  be  taken  necessarily  to  mean  an 
end  to  the  war.  We  think  it  probable  that,  as  a  matter 
of  fact,  the  war  has  ended,  but  much  remains  to  be  done 
before  all  friction  can  be  held  to^have  ceased.  Some 
things  are  obvious.  Cuba  and  Porto  Eico  are  for  ever 
lost  to  Spain,  and,  as  we  think,  for  ever  incorporated  in 
the  United  States.  Congress  passed  a  sort  of  self- 
denying  ordinance  as  regards  Cuba,  and  it  is,  of  course, 
easy  to  urge  the  terms  of  the  celebrated  Congressional 
resolution  as  against  any  annexation  of  Cuba.  It  was 
resolved  that  the  people  of  Cuba  "  are,  and  of  right 
ought  to  be,  free  and  independent."  That  resolution  is 
inconsistent  with  the  doctrine  of  annexation,  but  it  will 
be  "squared"  with  it  by  evidence  that  the  Cubans 
are  not  fit  for  self-government,  and  that  they  must 
submit  themselves  to  the  Power  that  liberated  them  from 
Spanish  rule.  If  there  is  any  trouble  among  the  insurgent 
population  of  Cuba,  we  all  know  that  it  will  speedily  be 
put  down  by  the  United  States,  and  chat  Congressional 
resolutions  which  stand  in  the  way  will  be  conveniently 
forgotten.  In  Porto  Eico  the  task  of  the  Americans  will 
be  comparatively  easy,  since  they  appear  to  be  welcomed 
by  the  bulk  of  the  population ;  and  even  as  regards 
Cuba,  it  is  not  unlikely  that  the  Spanish  inhabitants, 
rather  than  submit  to  the  rule  of  native  Cubans,  raw, 
untrained,  and  not  covered  with  more  than  a  veneer  of 
civilisation,  will,  now  that  the  rule  of  Spain  is  a  thing  of 
the  past,  give  in  to  the  new  American  authority,  and  re- 
inforce the  cause  of  law  and  order. 

As  everyone  knew,  the  real  difficulty  for  the  American 
people  lies  in  the  Philippines,  and  this  problem  is  to  be 
left  over  for  a  Commission  to  solve.  When  we  hear  of  a 
Commission,  we  usually  suppose  that  the  subject  of  which 
it  treats  is  going  to  be  shelved.  But  the  subject  of  the 
Philippines  cannot  be  shelved,  it  can  only  be  indefinitely 
postponed  at  the  very  utmost,  and  one  would  be  in- 
clined to  say  that  it  cannot  be  postponed  very  long.  It 
is  evident — it  has  been  evident  all  along — that  President 
McKinley  does  not  want  to  take  over  the  Philippines, 
that  he  would  be  glad,  in  fact,  for  any  excuse  to  offer  itself 
which  would  convince  the  American  people  that  to  take 
such  a  step  would  be  highly  unprofitable  for  themselves. 
But  he  does  not  know  what  to  do.  He  believes  that  the 
return  of  the  islands  to  Spain  would  be  unpalatable  to 
the  great  mass  of  the  American  people.  He  believes 
also  that  to  annex  them  would  be  to  plunge  the  United 
States  into  difificulties  from  which  they  have  been 
hitherto  free,  to  compel  the  maintenance  of  a  big 
standing  army,  and  to   project  into  American  politics 


questions  which  the  United  States  would  find  it  not  very 
easy  to  solve  under  present  conditions.  Consequently, 
the  President,  cautious  man  as  he  obviously  is,  has 
determined  to  wait  until  he  hears  from  the  country  in 
terms  which  cannot  be  mistaken.  The  Congressional 
elections  will  be  held  in  November,  and  it  may  be 
supposed  that  the  question  of  foreign  policy  will  be  the 
main  theme  of  controversy.  It  can  scarcely  be  said  that 
on  this  subject  the  existing  lines  of  party  will  be  exactly 
coincident  with  the  cleavage  of  opinion  as  regards  the 
problems  of  annexation,  and  of  the  position  which  the 
United  States  should  hold  to  the  rest  of  the  world. 
Each  party  seems  to  be  somewhat  divided.  While  the 
bulk  of  the  Eepublicans  seem  friendly  to  annexation 
ideas,  there  are  important  exceptions.  Mr  Eeed, 
the  eminent  Speaker  of  the  House  of  Eepresenta- 
tives,  was  renominated  for  Congress  the  other 
day,  and  he  took  occasion  to  declare  distinctly 
in  favour  of  a  policy  based  on  the  old  lines,  and 
hostile  to  any  colonial  extension.  In  Massachusetts 
the  two  Eepublican  Senators  are  divided,  and  it  is  said 
by  those  who  know  that  the  mass  of  the  party  will  go 
with  the  senior  Senator  against  annexation.  The 
Democratic  party  is  in  the  main  against  annexation,  as 
might  be  expected  from  its  principles,  but  there  are  some 
members  of  the  party  who  do  not  take  this  line.  It 
may  be,  therefore,  that  we  shall  see  a  new  cleavage,  and 
the  formation  of  new  parties  on  the  issue  of  foreign 
politics  ;  and  in  any  case  it  must  be  almost  impossible 
for  the  President  to  arrive  at  any  conclusion  as  to  what 
the  people  as  a  whole  want  until  the  elections  to 
Congress  shall  declare.  We  do  not  think  the  President 
is  to  be  criticised  as  weak  for  not  acting  until  he  knows 
the  public  mind.  The  President  is  not  a  despot,  but 
the  embodied  organ  of  the  public  will,  and  he  would  be 
acting  in  a  spirit  contrary  to  the  genius  of  his  high  office 
were  he  to  act  quite  independent  of  the  expressed  wishes 
of  the  people.  Lincoln's  policy  was  the  true  one — to 
carry  the  people  with  you,  and  not  to  march  where  they 
were  distinctly  unwilling  to  go. 

It  is  not  for  English  critics  to  advise  the  American 
people  what  they  should  do  in  this  difiBcult  crisis. 
Doubtless,  if  the  war  had  been  entered  on  in  a  more 
deliberate  way,  Americans  would  have  thought  twice 
before  they  went  to  the  Philippines,  where  the  popula- 
tion is  about  as  unfit  for  American  institutions  as  any  in 
the  world.  But  they  are  there,  and  it  is  not  easy  to  see 
how  they  are  to  divest  themselves  of  the  disagreeable 
responsibility  which  the  fortunes  of  war  have  thrust 
upon  them,  especially  after  the  surrender  of  Manila.  It 
is  the  spirit  rather  than  the  letter  of  the  Americau  Con- 
stitution which  seems  to  be  against  the  annexation  of 
the  Philippines.  The  Constitution  does  not,  it  is  true, 
provide  for  any  such  territory  as  Manila  must  become, 
but  it  does  not  forbid  any  such  annexation,  or  even  the 
military  government  which,  it  would  appear,  must 
follow  as  a  matter  of  course.  The  real  difficulty  is  not 
legal,  but  practical.  The  United  States  have  swallowed 
without  a  grimace  territory  compared  with  which  that 
of  Manila  and  the  islands  composing  the  Philippine 
group  are  but  a  mere  trifle.  The  Philippines  could  be 
contained  more  than  twice  over  in  Texas,  and  they  are 
not  equal  to  either  New  Mexico  or  Arizona,  while 
of  course,  from  the  point  of  view  of  area,  they  are 
not  to  be  named  with  Jefferson's  great  purchase  of 
Louisiana.  The  real  difficulty  about  them  is  twofold — 
they  are  six  thousand  miles  away,  and  they  contain  a 
large  and  undesirable  population.  The  United  States 
have  hitherto,  except  in  the  case  of  Alaska ,  only  annexed 
contiguous  territory,  with  a  very  tiny  population,  which 
could  be  instantly  absorbed.  But  the  PhiUppines cannot  be 
absorbed.  They  are  distant  one-fourth  the  circumference 
of  the  globe,  and  the  American  people  entertain  a  strong 
dislike  to  a  helot  class— a  dislike  so  strong,  that  they 
enfranchised  their  own  negroes  rather  than  run  the  risk 
of  such  a  class,  though  few  could  maintain  that  the 
negroes  were  fit  for  equal  political  rights  with  the  mass 
of  the  American  people.  These  are  the  real  obstacles  in 
the  way  of  annexation,  obstacles  not  founded  on  the 
letter  of  the  Constitution,  but  on  genuine  practical 
difficulties,  which  are   not  adequately   appreciated    by 
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many  of  those  in  England  who  are  urging  annexation  on 
the  people  of  America.  But  the  choice  of  policies  does 
not  seem  large.  It  appears  to  be  a  question  either  of 
annexation  by  America,  of  reversion  to  Spain,  or  of 
reversion  to  some  other  European  Power — which  latter 
proposal  would  be  not  unlikely  to  light  the  flames  of 
bitter  hatred  in  Europe. 

This,  however,  is  a  matter  for  the  determination  of 
the  American  people,  nbt  for  us,  and  we  have  no  doubt 
that  it  will  be  determined  in  the  main  by  practical  con- 
siderations, and  not  by  mere  vainglory.  It  must  be  said 
that  the  wisdom  and  magnanimity  of  President 
McKinley,  as  shown  in  the  terms  of  peace,  have 
impressed  most  favourably  the  people  not  only  of  the 
United  States,  but  of  Europe.  It  is  felt  that,  though 
there  were  elements  in  the  war  which  were  not  quite 
defensible  before  the  bar  of  strict  morality,  yet  the 
Government  which  granted  such  easy  terms  to  Spain 
will  not  prove,  if  it  enters  into  the  vast  sphere  of 
European  interests,  an  unscrupulous  or  meddling  Power. 
That  is  so  much  gained  for  the  international  morality  of 
the  world,  which  stands  in  need  of  all  the  additional 
moral  force  it  can  acquire.  We  will  not  say  that  we  are 
entirely  without  misgivings,  but,  on  the  whole,  we  think 
there  may  be  good  reason  to  hope  that  the  decision  of 
the  American  people  as  it  will  be  given  a  few  weeks 
hence  at  the  polls,  will  be  a  decision  making  for  the 
general  well-being  of  the  world. 


THE   GOLD  MINES   OF  WESTERN   AUSTRALIA. 

(from  oue  special  mining  commissioner.) 

VII.— LAKE  VIEW,  GEEAT  BOULDEE,  BOULDEE 
PEESEVEEANCE,  GOLDEN  HOESESHOE, 
IVANHOE,  AND  HANNAN'S  BEOWNHILL. 

Kalgooelib,  Western  Australia,  June,  1898. 

Having  already  dealt   fully  with  the  two  mines,    Asso- 

;  ciated   and    Kalgurli,  which   adjoin   each   other  on  the 

Australia  Hill,  and  which  offer,  to  my  mind,  much  the 

,  finest  speculative  investments  in  West  Australia,  I  will 

I  now    describe    the    remaining   six   good   mines  of   the 

Hannan's  belt. 

Lake  View.— Issued  capital  £250,000.  This  mine  is 
at  present  the  leading  mine  in  West  Australia.  It  has 
the  largest  output,  the  most  gold  in  sight,  the  most  ore 
developed,  the  best  equipment,  and  is  the  best  managed 
mine  on  the  Hannan's  field.  In  course  of  time  its  out- 
put and  its  gold  in  sight  will  have  to  give  place  to 
the  enormous  ore  bodies  of  the  Associated,  but 
with  that  single  exception  it  will  probably  continue  to  be 
the  best  mine  in  the  colony.  The  mine  has  always  been 
worked  on  the  scientific  American  plan,  as  opposed  to 
the  usual  slipshod  methods  in  vogue  in  West  Australia, 
and  has  been  the  first  to  lead  the  way  in  fixing  a 
standard  both  as  regards  process,  equipment,  and 
method.  The  lode  is  opened  up  for  a  distance  of  2,700 
feet  along  the  outcrop,  of  which  2,200  feet  is  payable 
ore,  and  to  the  third  level,  300  feet  deep.  The  distances 
driven  at  the  date  of  my  inspection  were — First  level, 
2,700  feet ;  second  level,  1,500  feet ;  third  level,  250 
feet.  The  lode  throughout  the  entire  workings  averages 
at  least  13  feet  thick,  and,  excluding  unpayable  patches 
and  ore  already  milled,  I  estimate  that  there  were  320,000 
tons  in  sight.  This  will  yield  30  dwts  fine  gold,  or  £6  a 
ton,  and  will  cost  about  £2  a  ton  to  treat.  In  other 
words,  there  is  gold  in  sight  worth  £1,920,000, 
of  which  £1,280,000,  or  over  £5  a  share,  will 
be  profit.  The  lode  shows  no  falling  off  in  the 
deepest  workings,  either  in  size  or  in  value,  and  con- 
tains telluride.  The  dip  of  the  lode  is  almost  vertical. 
At  possibly  800  or  1,000  feet  deep  a  portion  of  the  lode 
may  dip  into  the  ground  of  the  Golden  Link  Company. 
This   may  not  happen,  but  even  if  it  did  it  would  not 


Beriously  affect  the  Lake  View.  Long  before  that  it 
would  have  paid  off  its  present  capitalised  value  over 
and  over  again,  and,  moreover,  the  Golden  Link  does 
not  embrace  the  dip  of  more  than  half  of  the  Lake  View 
property.  At  present  only  free  milling  ore  is  being 
treated;  this  is  effected  by  a  50-8tamp  mill,  cyanide 
treatment  of  tailings,  and  filter  press  treatment  of  slimes 
— which  latter  process  is  not  yet  in  complete  working 
order.  The  manager  stated  that  the  total  cost  of  treat- 
ment, exclusive  of  slimes  treatment,  was  under  308;  a 
ton.  The  change  from  the  treatment  of  free  milling 
ore  to  sulphide  ore  will  be  effected  gradually. 
Already  a  trial  plant  for  dry  crushing  and  roasting  3,000 
tons  a  month  of  sulphide  ore  is  in  course  of  erection. 
There  is  free  milling  ore  in  sight  to  keep  the  mill  at  work 
for  some  years,  and  by  the  time  this  ore  is  finished  the 
change  will  have  been  insensibly  effected.  Would-be 
investors  can  accept  the  following  estimate  as  a  conser- 
vative one  :—  Monthly  profit,  £25,000  to  £30,000 ; 
yearly  dividend,  115  to  130  per  cent.  ;  yield,  at  £9  a 
share  (say)  13  per  cent.  Everything  points  to  a  great 
future  for  this  mine. 

Great  Boulder.— Issued  capital  £160,000  in  1,600,000 
2s.  shares.  The  Great  Boulder  is,  of  course,  a  very  fine 
mine,  but,  in  my  opinion,  it  is  being  mismanaged  in  a 
manner  which  is  likely  to  do  serious  damage  before  long. 
I  may  say  at  once  that  the  mismanagement  must  not  be 
attributed  to  the  manager  himself,  who  is  a  capable 
man,  but  to  other  sources  which  Iwdl  enumerate.  The 
directors  of  the  company  are,  it  seems  to  me,  making  a 
great  bungle  of  a  fine  mine,  and  I  shall  have  pleasure  in 
pointing  out  to  shareholders  what  is  going  on,  so  that 
the  various  matters  can  be  remedied  without  delay. 
The  directors  of  the  Great  Boulder  are  making  the 
following  serious  mistakes  :— Firstly,  they  are  retaining, 
as  it  seems  to  me  unnecessarily,  the  services  of  Mr 
Zebina  Lane  as  consulting  engineer.  This  gentleman 
lives  in  Perth,  350  miles  away,  but  draws  1,000  guineas 
a-year  as  resident  consulting  engineer.  He  is  not,  in 
my  judgment,  a  more  competent  mining  man  in  any 
department  than  Mr  Hamilton,  the  manager  of  the 
company,  and,  besides,  the  directors  have  gone  to  the 
additional  expense  of  securing  the  services  of  Messrs 
John  Taylor  and  Sons,  also  as  consulting  engineers,  so 
that  the  services  of  a  consulting  engineer  in  Perth  can 
be  of  little  value  to  them.  Secondly,  in  allowing  to  be 
carried  out  a  policy  which  (against  the  strong 
representations  of  the  manager)  has  consisted  in  (a) 
picking  the  mine  so  as  to  keep  up  a  yield  of 
well  over  2  ounces  from  the  mill  alone,  whereas  the 
average  value  of  the  mine  is  only  1|  ounces  for  mill  tail- 
ings and  slimes  combined ;  (h)  leaving  behind  large 
masses  of  7  to  10  dwts  ore  which  should  have  been  milled, 
and  which,  when  it  is  milled  in  the  future,  will  be  much 
more  costly  to  get  at  than  it  otherwise  would  have  been  ; 
(c)  delaying  in  the  most  unaccountable  manner  the  erec- 
tion of  both  a  cyanide  plant  for  the  treatment  of  tailings 
on  hand,  and  (seeing  that  the  free  milling  ore  is  rapidly 
becoming  exhausted)  a  dry  crushing  and  roasting  plant 
for  the  treatment  of  sulphide  ores.  Thirdly,  in  arranging, 
very  recently,  a  contract  for  the  treatment  of  tailings, 
and  of  sulphide  ore,  by  an  unknown  process,  and  at  an 
unknown  price. 

It  is  freely  rumoured  at  Kalgoorlie  that  the  terms  of 
this  contract  are  outrageous,  and  that  a  prominent 
official  of  the  Boulder  Company  has  an  interest  in  the 
process.  Possibly  these  statements  are  exaggerated, 
but  nothing  can  excuse  the  neglect  of  the  directors  in 
not  having  already  extracted  the  £200,000  profit  from 
the  tailings  by  the  ordinary  cyanide  process,  nor  of 
having  kept  secret  the  details  of  an  important  contract 
such  as  this. 

Shareholders  should  now  at  onqe  demand  every 
particular  as  to  the  terras  of  the  new  contract  and  the 
nature  of  the  process.  The  yield  will  have  to  come 
down  materially,  and  until  a  sulphide  plant  is  erected, 
and  a  plant  for  treating  the  tailings  on  hand,  profits  will 
materially  decrease.  The  mine  is  a  very  fine  one,  and 
eventually  there  will  be  no  difficulty  in  maintaining  a 
H  ounce  yield  from  mill  tailings  and  slimes.  There  are 
130,000  tons  of  ore  in  sight,  worth,  together  with  tailings 
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in  sight,  £1,000,000,  of  which  £700,000  will  be  profit ; 
and  the  reef  has  been  cut  at  400  feet  deep  with  high 
results.  The  future  of  the  mine  is  undoubtedly  assured, 
but  if  the  present  policy  is  continued  there  is  sure  to  be 
a  semi-collapse. 

Great  Boulder  Perseverance. ^ — Issued  capital  £175,000. 
This  is  the  only  important  mine  at  Kalgoorlie  to  which 
I  was  refused  admittance.  From  every  source  I  hear 
this  is  an  exceedingly  good  mine,  which,  from  a  study  of 
results  to  date,  I  can  easily  believe.  From  every  source, 
too,  I  hear  that  it  is  worked  like  a  rabbit  warren,  which 
fact,  taking  notice  of  the  surface  equipment,  which  is 
visible  to  any  eye,  I  can  also  well  believe.  Shafts  are 
dotted  every  here  and  there  ;  there  is  no  machinery  on 
the  mine  ;  ore  is  taken  by  carts  and  rail  to  a  Customs 
mill  several  miles  distant ;  there  is  reputed  to  be  little 
or  no  development  in  the  mine,  and,  in  fact,  the  mine 
with  all  its  richness  is  at  least  two  years  behind  any 
other  good  mine  at  Kalgoorlie.  I  most  strongly  advise 
investors  to  have  nothing  to  do  with  this  mine. 

Golden  Horseshoe.— Issued  capital  £100,000.  This 
mine  possesses  a  stretch  of  reef  about  400  feet  long,  and 
exceptionally  rich,  which  twists  into  its  ground  from  the 
Great  Boulder  Mine,  runs  for  this  distance  about  6  feet 
inside  the  Horseshoe  boundary,  and  then  twists  back 
again  into  the  Boulder.  At  the  100  feet  level  it  is  6  feet 
clear  of  the  boundary  at  the  widest  part  of  the  bend,  and 
at  the  200  feet  level  it  is  about  8  feet  clear,  so  that  the 
dip  is  slightly  in  favour  of  the  reef  remaining  in  the  Horse- 
shoe ground.  There  is,  however,  always  the  fear  tbat 
the  reef  might  dip  back,  or  be  faulted  back,  into  the 
Boulder,  and  this  constitutes  the  only  point  against  the 
future  great  success  of  the  Golden  Horseshoe  Mine. 
This  section  of  reef  has  been  proved  now  to  200 
feet,  and  is  vyorth  at  least  4  ounces  to  the  ton 
for  7  ftet  thick.  Besides  this,  there  are  two  other  reefs, 
running  the  whole  length  of  the  property,  on  which 
hardly  any  development  has  yet  been  done,  but  which 
are  undoubtedly  payable.  The  mine  has  60,000  tons  in 
sight,  which  is  all  free  milling,  and  will  yield  a  profit  of 
£360,000.  A  20-stamp  mill  with  cyanide  works  will 
start  in  a  month  or  two.  The  company  has  enough  cash 
in  hand  to  pay  for  all  equipoaent,  and  a  monthly  profit  of 
£10,000  should  be  made  from  the  commencement.  The 
future  of  the  Horseshoe,  except  for  the  chance  that  the 
richest  reef  may  dip  out  of  its  ground,  is  sure  to  be 
highly  successful. 

Ivanhoe.— Issued  capital,  £1,000,000,  in  200,000  £5 
shares.  The  figures  of  this  company  are  as  follows  : — 
Ore  in  sight,  125,000  tons,  which,  will  yield  a  profit  of 
£500,000.  Forty  stamps  and  cyanide  treatment,  which 
will  be  at  work  shortly,  will  treat  300  tons  a  month  for 
a  profit  of  at  least  £10,000.  Probable  dividend,  there- 
fore, on  a  capital  of  a  million — 12  per  cent.  This  mine 
is  opening  exceptionally  well.  In  a  very  short  time  it 
will  have  ore  in  "ight  to  the  value  of  at  least  a  million 
sterling.  Driving  has  been  commenced  on  the  300  feet 
level,  and  it  is  estimated  that  if  this  level  was  extended 
to  each  boundary  on  the  several  reefs  worked,  the 
ore  exposed  would  last  the  company  for  10  years. 
Nearly  all  the  ore  to  this  depth  is  free  milling.  The 
Ivanhoe  Mine  may  be  considered  as  a  sound  and  a 
first-class  investment  at  up  to  £6  a  share. 

Hannan's  Brownhill. — Issued  capital,  £110,000.  This 
is  a  remarkable  mine.  It  is  situated  a  mile  distant  from 
all  the  other  rich  mines,  and  its  ore  is  of  a  distinctly 
different  character.  It  is  evidently  a  purely  local 
deposit  of  schist,  and  does  not  apparently  continue  to 
carry  payable  gold  below  about  250  feet  deep 
As  it  is,  probably  nearly  all  the  payable  ore  in  the  mine 
has  already  been  exposed,  but  the  value  of  this  ore  is 
remarkable.  There  are,  I  estimate,  160,000  tons  of  ore 
in  sight,  worth  £1,000,000,  and  which  will  yield  a  profit 
of  fully  £6  a  sh^re.  Other  estimates,  from  perfectly 
reliable  sources,  which  I  have  seen,  place  the  value  at 
considerably  more  than  this,  and  eventually  they  may  be 
found  t  1  be  correct,  but  in  any  case  I  consider  that  at 
£7  thf  shares  are  high  enough.  A  large  plant  will  start 
shortly  and  will  work  out  the  exposed  ore  at  a  probable 
profit  of  200  per  cent,  per  annum.  Investors  must  not 
be  led  away  by  these  high  results. 


ITALIAN    FINANCE. 

When  in  December  last  Signer  Luzzatti,  the  then 
Italian  Minister  of  Finance,  made  his  Budget  statement, 
we  objected  to  it  as  being  rather  a  flight  of  imagination 
than  an  exposition  of  the  real  financial  condition  of  the 
country.  His  talk  was  all  of  big  surpluses  to  accrue, 
and  of  reforms  and  remissions  of  taxation  to  be  effected 
at  some  future  time,  the  commencement  of  most  of  these 
reforms  not  to  be  undertaken  until  the  year  1900. 
Probably  no  one  knew  better  than  the  Minister  himself 
how  worthless  these  predictions  were.  It  is  difficult 
enough  for  a  Finance  Minister  to  make  prevision  for  a  single 
year  ahead  with  any  reasonable  degree  of  accuracy,  and  to 
attempt  to  frame  a  Budget  many  years  in  advance  is  simple 
fatuity.  Very  properly,  therefore,  the  glowing  picture 
of  future  financial  ease  and  prosperity  wtiich  Signor 
Luzzatti  presented  to  the  Legislature  was  generally 
regarded  as  merely  a  device  to  distract  attention  from 
the  existing  unsatisfactory  condition  of  affairs ;  and  as 
was  generally  expected,  events  have  already  falsified  his 
sanguine  predictions  of  a  rapid  improvement  in  the 
financial  position.  That,  indeed,  as  is  shown  in  a  report 
to  the  Foreign  Office  by  Sir  G.  Bonham,  Secretary  to  our 
Embassy  at  Eome,  which  has  been  issued  this  week, 
instead  of  becoming  better  has  grown  distinctly  worse. 
Signor  Luzzatti's  estimate  was  that  for  the  year  ending 
June  30th  last  there  would  be  a  surplus  of  about 
£297,000,  whereas  now  the  estimate  is  that  instead  of  a 
surplus  there  will  be  a  deficit  of  £480,000,  notwithstand- 
ing that  an  expenditure  of  £360,000  on  the  sanitation 
of  Naples  included  in  Signor  Luzzatti's  estimate  has  been 
postponed  to  future  financial  years.  It  is  only  right  to 
state,  however,  that  included  in  the  ordinary  expendi- 
ture of  the  year  is  an  outlay  of  £817,000  on  railways, 
the  bulk,  if  not  the  whole,  of  which  would  have,  under 
former  financial  methods,  have  been  classed  as  extra- 
ordinary expeniiture,  and  provided  for  with  borrowed 
money. 

It  is  to  the  insurrectionary  disturbar.ces  which  broke 
out  in  May  last  that  this  overturning  of  Signor  Luzzatti's 
i  estimates  is  directly  attributable.  The  riots  that  then 
I  took  place.  Sir  G,  Bonham  reminds  us,  necessitated 
I  military  intervention,  and  the  placing  of  a  great  part  of 
]  Italy  under  a  state  of  siege.  The  army  reserves  had  to 
i  be  called  out,  and  this  entailed  an  increased  expenditure 
of  X406,000  :  other  measures  of  public  security  had  to  be 
taken  at  a  cost  of  £165,000 ;  the  suspension  of  the  duties 
on  wheat  necessary  to  relieve  the  starving  population  is 
estimated  to  have  cost  the  revenue  £480,000,  and  the  loss 
to  the  Treasury  from  supplying  wheat  to  the  Communes 
at  a  reduced  price,  which  has  not  yet  been  definitely 
ascertained,  is  calculated  at  from  £80,000  to  £120,000. 
All  this  exceptional  expenditure  more  than  accounts  for 
the  year's  deficit,  and,  accordingly,  we  are  told,  the 
Budget  Committee  have  expressed  the  opinion  that 
there  is  "  reason  to  hope  that  in  a  normal  financial 
year,  and  in  the  absence  of  any  such  dis- 
turbing elements,  the  future  financial  condition  of  the 
country  may  turn  out  satisfactory."  Unfortunately, 
however,  as  regards  this  prognostication,  the  disturbing 
element  which  precipitated  the  recent  disturbances  is  a 
permanent  (actor  in  the  financial  position.  The  truth  is, 
that  the  burden  of  taxati(.n  is  so  exceedingly  oppressive 
that  there  is  a  chronic  uisposition  to  reoel  against  it. 
This  it  was,  according  to  Sir  G.  Bonham,  that  was  the 
real  cause  of  the  recent  insurrectionary  outbreak. 
"Although,"  he  writes,  "the  ostensible  cause  for  the 
rioting  was  the  rise  in  the  price  of  bread,  there  is  every 
reason  to  believe  that  it  was  rather  the  result  of  a 
widely-spread  feeling  of  discontent  caused  by  the 
system  of  taxation."  And  after  proceeding  to  give  a 
detailed  statement  of  the  various  sources  of  revenue,  he 
adds  : — "  It  will  be  seen  from  this  list  that  the  taxes  are 
sufficiently  numerous,  and  there  is  doubtless  a  disposi- 
tion to  evade  them.  On  the  other  hand,  the  local  distur- 
bances which  take  place  on  the  periodical  revision  of  the 
assessments  show  that  there  is  no  remissness  on 
the  part  of  the  collectors.  In  some  parts  of  the  country 
the  usual  assertion  is  made  that  the  richer  classes 
succeed  in  escaping  payment  of  their  proper  share.  On 
the  other  hand,  there  are  instances  of  landowners  jq 
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what  were  formerly  the  Papal  States,  whose  taxation  is 
stated  to  have  increased  from  6,000,000  to  43,000,000 
lire  since  Italy  has  become  a  "  United  Kingdom."  Nor 
is  it  only  the  oppressiveness  of  taxation  that  causes  dis- 
content. That  is  fermented  also  by  the  gross  corruption 
that  has  been  shown  to  prevail  in  high  quarters  and 
throughout  a  grossly  overmanned  civil  service.  Italian 
financiers  may  consequently  talk  as  they  choose  about 
the  exceptional  nature  of  the  demands  that  the  Treasury 
has  had  to  meet  during  the  past  year,  and  prophesy  to 
their  heart's  content  about  coming  surpluses  and 
prosperity.  But  there  can  be  no  real  improvement  until 
serious  measures  are  taken  to  reduce  the  extravagant 
expenditure,  not  only  upon  the  military  and  naval,  but 
also  the  civil  services,  so  that  means  may  thus  be  pro- 
vided for  relieving  the  people  of  some  of  the  burden  of 
taxation  that  is  now  crushing  them  to  the  ground. 


RESULTS  OF  THE  HOOLEY  SYSTEM  OF  FINANCE. 

The  conclusions  arrived  at  by  Mr  Justice  Wright  in  the 
contempt  cases  have  been  pretty  generally  accepted  as 
giving  about  the  requisite  value  to  Mr  Hooley's  state- 
ments on  the  one  side,  and  to  the  tender  solicitude 
for  Mrs  Hooley  by  Lord  De  La  Warr  and  Mr 
Broadley  on  the  other,  while  the  penalties  did  not 
certainly  err  in  the  direction  of  harshness.  With  that 
decision  the  matter  remains  in  abeyance  until  after  the 
Long  Vacation,  and  in  the  meantime,  it  would  be  fruit- 
less to  attempt  to  deduce  anything  of  value  from  the  mass 
of  assertions,  denials,  and  counter  statements  in  which 
the  ease  is  at  present  involved. 

It  may,  however,  be  of  service  to  inquire  upon  what 
Mr  Hooley's  phenomenal,  though  temporary,  success  as  a 
financier  was  based,  and  what  has  been  the  effect  of  his 
interference  in  the  more  conspicuous  of  his  "  successes  " 
in  company-promoting. 

We  have  before  admitted  that  Mr  Hooley  possesses  a 
boldness,  if  not  grandeur  of  conception  in  formulating 
his  schemes,  and  it  is  probable  that  it  was  this  attribute 
alone  that  invested  his  projects  with  a  certain  glamour 
in  the  eyes  of  the  pubhc.  It  was  argued  that  the 
shrewdness  and  capacity  displayed  in  buying  up  the 
businesses  and  placing  them  before  the  public  would, 
when  applied  to  the  conduct  of  the  businesses  them- 
selves, result  in  making  them  successful,  even  upon  the 
enormous  increase  of  capital  which  was  the  invariable 
accompaniment  of  Mr  Hooley's  manipulations.  This 
idea  was  sedulously  fostered  by  those  whose  busi- 
ness it  became  to  persuade  investors  and  share- 
holders to  lend  their  support  to  the  various  flota- 
tions. Thus  Mr  J.  Lawson  Johnston,  when  putting 
Mr  Hooley's  offer  before  the  Bovril  shareholders, 
said,  "  The  new  ship  will,  of  course,  embody,  in  an 
enhanced^.degree,  all  the  advantages  of  the  old  one,  jjh/s 
Mr  Hooley's  well-known  financing  facilities  and  singular 
capacity  for  exploiting  subsidiary  companies  the  world 
over,  and  this,  to  our  mind,  is  the  chief  point  of  advan- 
tage which  inclined  us  to  accept  his  offer.  Hitherto  it 
has  been  our  province — perhaps  our  forte — to  concen- 
trate our  energies  upon  the  development  of  the  home 
market.  It  is  true  that  we  have  an  extensive  foreign 
connection,  but  we  have  done  practically  nothing  to 
encourage  it.  The  foreign  business  is  in  its  infancy,  and 
its  possibiUties  are  practically  unlimited.  We  are  not 
financiers  :  Mr  Hooley  is ;  and  we  must  conclude  that 
the  business,  j'lus  Mr  Hooley,  will  be  capable  of  much 
greater  things  than  it  possibly  could  be  without 
him.  We  have,  therefore,  decided  to  recommend 
your  acceptance  of  his  offer."  No  doubt  in  due 
time  Mr.  Johnston  will  be  called  upon  for  an 
explanation  of  this  statement,  for  Mr  Hooley  has 
plainly  stated  that  if  he  does  possess  any  business 
capacity,  it  was  never  his  intention  to  use  it  for  the 
benefit  of  the  concerns  ho  sold  to  the  public.  "  My 
business,"  he  said,  "  was  simply  that  of  promoter."     It 


is  clear  that  he  bought  an  undertaking  from  its  owners, 
obtained  the  most  favourable  reports  he  could  respecting 
its  position  and  prospects,  and  window-dressed  it  to 
place  before  the  public,  loading  it  with  as  much  profit 
for  himself  as  he  thought  would  be  swallowed.  It 
was  said,  too,  that  if  Mr  Hooley  did  not  devote  his  own 
prodigious  intellect  to  the  conduct  of  a  business,  he 
introduced  into  it  new  elements,  which  would  contribute 
largely  to  its  success  in  the  future.  As  a  matter  of  fact, 
however,  the  contracts  in  nearly  all  cases  provided  for 
the  continuance  of  the  business  in  the  hands  of  those 
who  had  previously  managed  it — usually  at  an  increased 
remuneration — the  only  element  introduced  by  Mr 
Hooley  being  the  ornamental  directors,  elegantly 
described  by  him  as  "  front-sheeters."  The  knowledge 
of  business  in  general  possessed  by  these  gentlemen,  and 
of  the  particular  business  they  were  called  upon  to 
conduct,  was  not  usitally  very  conspicuous.  A  diverting 
episode  of  the  recent  examinations  was  Lord  De  La  Warr 's 
juiive  description  of  himself,  surrounded  by  a  staff  of 
clerks  at  his  country  house,  engaged  in  classifying  and 
replying  to  applications  for  shares,  obviously  a  detail 
which  could  have  been  much  better  accomplished  by 
experts  at  the  office  of  the  company  than  by  the  noble 
lord  in  the  circumstances  referred  to.  What  the  result 
of  all  this  financial  genius  and  business  capacity  applied 
to  the  promotion  of  industrial  companies  has  been  we 
show  in  the  following  statement,  which  compares  the 
present  market  valuation  of  a  few  of  the  representative 
Hooley  promotions  with  the  par  value  at  which  they 
were  issued  to  the  public  : — 


Company. 


Nomi- 

Share 

nal 

or 

Capital. 

Stock. 

Present  Market 
Value. 


Per  Share!     Total. 


Rise 

or 

Fall. 


\        £       [        £ 

Dunlop  Ordinary    !  1,000,000         1 

Do    Preferred     11,000,000^        1 

Do    Deferred (2,000,000!        1 

Do    Debenture  I   550,000:  Stock. 

Bovril  Ordinary I    750,000'        1 

Do    Deferred 750,000;        1 

Do    Preferred     500,000i        1 

Do    Debentures     500,000;  Stock. 

Schweppes  Ordinary    300,000'        1 

Do    Deferred  350,000!        1 

Do    Preferred     300,000|        1 

Do     Debenture   30O,OOOi  Stock. 

Singer  Cycle    400,0001        1 

Do    Preferred     200,000j        1 


'8.900.000' 


£ 

lis 

12s 

68  6d 

1 


100 

105 


£ 
550,000 
600,000 
650,000 
398.750 
703,125 
468,750 
468,750 
500,000 


£ 

—  450.000 

—  400.000 
—1.350,000 

—  151.250 

—  46.875 

—  281.250 

—  31.250 


ft 


318,750  + 

18.750 

131,250  — 

218.750 

318,750  4- 

18.750 

315,000  + 

15.000 

150,000  — 

250.000 

112,500  - 

87.500 

1 


5.685,625  —3.214.375 


In  the  case  of  these  four  companies  alone  there  is  a 
net  depreciation  in  capital  value  of  £3,214,375,  or  a  little 
over  36  per  cent.  That  represents  almost  entirely  a  loss 
to  the  public,  as  the  capital  was  in  nearly  every  one  of 
these  cases,  we  believe,  fully  subscribed. 

Wo  have  pointed  out  that  there  were  some  good 
points  in  Mr  Hooley's  system.  He  usually  got  hold  of  a 
business  that  had  been  paying  good  dividends,  was  well- 
established,  and  progressive.  With  a  reasonable 
capitalisation,  indeed,  the  undertakings  possessed  the 
elements  of  success,  as  is  indicated  by  the  fact  that 
some  of  the  preference  issues,  large  as  is  their  amount, 
now  command  a  small  premium. 

Then  the  apparent  candour  of  the  Hooley  prospectuses 
captivated  the  public,  and  a  good  many  highly 
respectable  people  began  to  follow  his  lead  in  the  same 
way  that  numbers  of  persons  in  another  field  of  specu- 
lation "  follow  "  a  successful  jockey.  The  lesson  they 
have  had  should  induce  persons  of  this  class  to  study 
the  merits  of  company  projects  for  themselves,  and 
though  Stock  Exchange  transactions  in  some  directions 
bear  a  certain  resemblance  to  those  of  the  Turf,  it  is  to 
be  hoped  that  prudent  investors  will  not  again  be 
induced  to  imitate  that  particular  system  known,  we 
believe,  as  "  backing  a  mount." 


THE  RAILWAY  RETURNS  FOR  1897. 
The  financial  results  achieved  by  our  home  railways  in 
1897  were  the  best  that  had  been  realised  for  a  number 
of  years.  That  is  a  matter  of  record ;  but  if  reference  be 
made  to  the  tabulated  statistics  in  the  Eailway  Returns 
issued  by  the  Board  of  Trade  this  week,  one  finds  quite 
an  opposite  result  set  forth.  According  to  them,  the  pro- 
portion of  the  aggregate  net  receipts  to  the  total  paid-up 
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capital  of  the  railways  of  the  kingdom  was  3-73  per  cent, 
in  1897,  as  compared  with  3-88  per  cent,  in  1896,  and 
3  80  per  cent,  in  1895.  Thus  there  is  shown  retrogres- 
sion instead  of  progress.  The  fact,  however,  is  that  the 
percentages  as  given  in  the  returns  are  altogether  mis- 
leading, for  the  reason  that  they  are  calculated  upon 
what  is  practically  a  fictitious  capital.  For  instance,  the 
amount  of  the  total  paid-up  capital  in  1897  is  set  down 
at  £1,089,765,000,  and  compares  with  a  total  of 
£1,029,475,000  for  1896,  thus  showing  an  increase  of  no 
less  than  £60,290,000.  Out  of  this  large  apparent  in- 
crease, however,  no  less  than  £46,200,000  consists  of 
merely  nominal  additions  to  capital.  The  Midland 
Company  watered  its  capital  to  the  extent  of  £34,835,000 
during  the  year  by  the  splitting  of  its  ordinary  stock, 
and  there  were  similar  merely  paper  additions  made  to 
the  capitals  of  the  Lancashire  and  Yorkshire  and 
Glasgow  and  South  -  Western  companies.  And  it  is 
because  no  allowance  is  made  for  the  introduction  of 
this  large  amount  of  "  water  ''  that  the  proportion  of  net 
receipts  to  capital  is  made  to  work  out  at  a  lower  figure 
for  1897  than  for  either  of  the  two  previous  years. 
Elsewhere  in  the  returns  a  statement  is  given  of  the 
total  nominal  additions  to  capital  made  by  the 
various  companies  so  far  as  these  can  be  atcertained, 
and  by  avaihng  ourselves  of  that  we  can  make  the 
following  truer  comparison,  covering  the  past  throe 
years : — 

1897.  1896.  1895. 

Nominal  paid  -  up  £  £  £ 

capital   1,089,765,000  ..  1,029,475,000  ..  1,001,110,000 

Amount  represent- 
ingnominal  addi- 
tions        152,476,000  . .      106,345,000  . .        86,495,000 


923,130,000 
39,927,000 


914.615,000 
38,046,000 


Real  paid- up  capital     937,289,000 
Aggregate    net    re- 
ceipts          40,653,000 

Proportion  of  net 
receipts  to  real 
paid-up  capital..  4-34<;u     ..  4'32%       ..  4  18",, 

From  this  it  will  be  seen  in  the  first  place  that  the 
proportion  of  nominal  to  real  capital  has  been  increasin'^ 
pretty  rapidly.  In  1895,  out  of  a  nominal  paid-up 
capital  of  £1,000,110,000,  about  81  per  cent,  consisted  of 
"  vvater  "  ;  in  1896  the  proportiou  of  merely  nominal 
capital  was  a  little  over  10  per  cent.,  and  in  1897  the 
proportion  was  just  about  14  per  cent.  And  having 
regard  to  this  continuous  growth,  it  comes  to  be  a 
question  whether  the  Board  of  Trade,  in  calculating  their 
percentages  of  net  receipts  to  capital,  and  also  in  the 
elaborate  tables  embodied  in  the  returns,  which  uurport 
to  show  the  average  rates  of  dividend  paid  on  each  class 
of  capital,  should  not  eliminate  these  merely  nominal 
inflations  the  inclusion  of  which  renders  comparisons 
illusory.  But  be  that  as  it  may,  it  will  further  be  seen 
from  the  figures  given  that  although  1897  was  on  the 
whole  a  better  one  for  railway  shareholders  than  1,S96, 
it  was  only  very  slightly  better.  There  was,  it  is  true', 
as  the  following  table  stiows,  a  consideftible  growth  in 
traffic  and  in  gross  revenue,  but  this  was  largely 
neutralised  by  a  proportionately  greater  increase  in "  the 
working  expenditure. 


1897. 


Mileage — 
Double  or  more  tracks 
Single  track 


Miles. 

11,732 

9,701 


Total . 


21,433 


Paid-up    capital,     less  £ 

nominal  additions..  937,289,000 

Capital  per  mile  open  43,731 

Receipts — 

Passengers   '  40,518,100 

Ooods    47,857,200 

Miscellaneous 5,361,800 


90,119,100 
50,192,400 


3,618,000' 
2,891,400 


401 
5-76 


Total     .'  93,737,100 

Working  expenditure . .  i  53,083,800 

Net  revenue    j  40,653,300 

In  the  amount  of  actually  paid-up  capital  there  was 


1896. 


Miles. 

11,589 

9,658 


Increase  in  1897. 


21,277 


Amount. 

.O 

Miles. 

143 

13 

1-23 
014 

156 

073 

923,130,000 
43,384 

39,120,900 

46,175,300 

4,822,900 


39.926,700 


£ 

14,259,000 
347 


1-54 
0-80 


1,397,200     3-57 

1,681,900     364 

538,9001  11-17 


726,600     1-82 


an  increase  during  the  year  of  1-54  per  cent.,  which  was 
not  much  out  of  proportion  to  the  increase  in  the  new 
mileage,  considering  that  the  augmentation  consisted 
mainlv  of  mileage  laid  with  double  tracks  or  more.  The 
gross  receipts  stiow  an  aggregate  increase  of  401  per 
cent.,  but  against  that  there  was  an  expansion  of  5-76 
per  cent,  in  the  working  expenses.  Consequently  the 
gain  in  net  revenue  was  only  1-82  per  cent.,  and  as  this 
had  to  be  spread  over  a  capital  augmented  by  1-54  per 
cent.,  the  percentage  of  dividends  to  capital  was  only 
very  slightly  augmented.  Still,  1897  was  the  best  year 
the  railways  had  experienced  for  a  considerable  time, 
and,  looking  to  the  falling  off  that  has  since  talcen  place, 
it  may  be  some  time  before  they  have  an  equally  good 
year  again. 

Passenger   Receipts. 

Increase 
1897.  1896.  in  1897. 

£  £  £ 

First  class 3,210,500     ..     3,133,100     ..  77,400 

Second  class    2,306,300     . .     2,058,100     . .        248,200 

Third  class ^5,491,900     . .  24.780.300     . .        711,600 

Season*  periodical  tickets    3,027,200     ..     2,914,800     ..        112,400 


General  merchandise. 


34,035,900     ..  32,886,300     . 

.     1,149,600 

Gboss  Receipts. 

Increase 

1897.                 1896. 

in   1897. 

£                      £ 

£ 

19,746,800     ..   18,930,800     . 

816,000 

.  26,737,500     ..  25,901.400     . 

836,1(0 

.     1,372,900     ..     1,343,100     . 

29,800 

47,857,200     ..  46,175,300     . 

.     1,681,900 

These  tables  speak  for  themselves,  and  the  only  feature 
calling  for  special  notice  is  the  growth  in  the  receipts 
from  second-class  passengers.  Until  1896  that  branch 
of  revenue  had  been  steadily  declining  for  years,  and  by 
most  railway  managers  the  second-class  passenger  had 
come  to  be  regarded  as  ap^rson  whom  it  was  needless  to 
cater  for.  Tbat  that  was  a  mistaken  policy  we  have 
always  contended  since  the  time  the  Midland  Company 
led  the  way  in  abolishing  second-class  loassengers.  And 
the  success  which  has  attended  the  efforts  of  certain 
companies  during  the  past  two  or  three  years  to  cultivate 
anew  this  branch  of  traffic  by  a  reduction  of  fares  and 
improved  accommodation  shows  that,  properly  con- 
ducted, it  can  be  made  to  yield  profitable  results. 


ARGENTINA. 

(FEOai    CUB   OWN   COEEBSPONDENr.) 

Buenos  x^yees,  July  19. 

THE   CHILIAN  BOTTNTARY   atlESTION. 

Public  attention  continues  to  be  concentrated  on  the 
Chilian  boundary  question  and  the  condition  of  the  national 
finances,  which,  it  may  be  said,  are  virtually  one  topic, 
as  but  for  the  dispute  with  the  Transandine  Eepublic, 
the  finances  of  this  country  would  notb'^  in  their  present 
strained  and  unsatisfactory  position.  The  utter  collapse 
of  Chilian  finances  at  home  and  abroad  has  inspired 
some  people  tiere  with  the  view  that  war  between  the 
two  Republics  about  the  boundary  question  may  now  be 
considered  impossible.  Tnisis,  I  fear,  a  rash  conclusion 
to  jump  at.  The  want  of  money  has  rarely  withheld 
nations  from  war  in  the  past,  and,  although  the  Chilian 
Sapublic  lacks  it  at  the  present  moment  to  an  extent 
unprecedented  in  her  history,  she  shows  no  outward  sign 
of  abating  a  jot  of  her  pretensions  in  her  question  with 
this  country.  On  the  contrary,  her  Foreign  Office  is 
more  eagerly  than  ever  pursuing  its  congenial  task  of 
placing  this  Eepublic  in  a  false  position  in  the  eyes  of 
other  nations,  by  representing  it  as  desirous  of 
shirking  the  Arbitration  Treaty,  or  Protocol,  which 
it  formally  signed,  whilst  Chili  is  only  anxious 
to  put  an  end  to  the  squabble  by  submitting 
the  whole  question  to  the  arbitration  of  Her  Most 
Gracious  Majesty  the  Queen.  It  is  here  where  the 
perSdy  and  base  faith  of  the  Chilian  diplomatists  most 
inspire  the  people  and  Government  of  this  country  with 
distrust  as  to  their  intentions,  and  this  distrust  takes 
visible  shape  in  the  enormous  sums  which  this  country 
is  daily  spending  in  Europe  in  the  purchase  of  more 
powerful  ironclads,  war  transports,  supolies  of  armamsnt 
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of  all  kinds,  and,  most  significant  of  all,  coal  in  enormous 
quantities.  The  Argentine  Government  ha?,  of  course, 
its  secret  information  service  in  Chili,  and  would  certainly 
hesitate  to  commit  the  country  to  its  present  more  than 
burdensome  expenditure  on  warlike  preparations  if  it 
were  not  thoroughly  convinced  that  Chili  is  not 
f)laying  straight  in  this  boundary  question,  and 
that  there  is  at  least  a  strong  probability  of  com- 
plications arising  which  diplomacy  alone  will  be 
unable  to  cope  with.  The  kernel  of  the  question  lies  in 
the  evident  design  of  the  Chilian  Foreign  Office  to  force 
on  this  country  an  arbitration  of  a  far  wider  scope  than 
was  contemplated  in  either  the  spirit  or  the  letter  of  the 
Protocol  under  which  it  was  agreed  to  appeal  to  this 
peaceful  way  of  settling  the  dispute.  Under  no  circum- 
stances is  it  likely  that  Argentina's  rulers  will  con- 
sent to  this  wider  arbitration,  as  it  would  he  equivalent 
to  putting  sub  jiidice  the  finest  and  most  fertile  zones 
of  her  southern  territories,  her  legal  ownership  of 
which  has  never  before  been  called  in  question,  and 
which  only  Chilian  audacity  could  dream  of  challenging. 
As  the  date,  August  15th,  for  the  Boundary  Com- 
missioners of  both  countries  to  meet  again  in  Santiago 
with  their  full  and  final  plans  prepared  draws  nigh, 
the  apprehension  of  trouble  increases  in  well-informed 
quarters.  When  the  Commissioners  meet  they  will 
have  nothing  but  the  old  ground  of  argument  and 
refutation  to  go  over  again ;  they  will  go  over  it 
for  the  hundredth  time,  and  then  come  to  the  same 
deadlock  as  before.  Then  will  come  the  question  of 
arbitration,  with,  on  the  Chilian  side,  an  addendum 
as  to  the  scope  to  be  given  to  it,  and  presumably  Argen- 
tina's point-blank  refusal  to  give  it  any  wider  scope  than 
that  specified  in  the  last  Protocol.  For  some  days  past, 
amongst  many  other  rumours  afloat  here  in  reference  to 
this  matter,  there  is  one  to  the  effect  that,  should  the 
Boundary  Commissioners  again  be  unable  to  agree, 
the  two  Foreign  Offices  have  a  modus  vlvciidl  ready 
that  will  stave  off  any  chance  of  a  resort  to 
arms,  at  least  for  some  time.  The  Standard  publishes 
this  morning  a  rather  alarming  letter  from  an  English 
resident  in  Sandy  Point,  in  reference  to  secret  Chilian 
preparations  for  war,  which  have  been  going  on  in  the 
Magellan  Straits  for  more  than  a  year  past,  at  the  point 
known  as  Peckett  Harbour  and  the  two  Eastern 
Narrows.  The  following  extract  from  this  remarkable 
letter  contains  its  essence.  Taking  it  as  true,  and  there 
is  no  reason  to  doubt  its  veracity,  it  would  explain  in  a 
great  measure  the  distrust  evinced  by  the  Argentine 
Government,  as  shown  in  its  recent  further  purchases 
of  ironclads,  transports,  and  war  material. 

"  Nothing  will  get  the  idea  out  of  my  head  that  Chili 
with  these  elements  is  preparing  not  only  for  defence, 
but  also  for  offence.  Many  persons  have  seen  engineers 
(who  are  not  those  entrusted  with  the  construction  of 
the  Dungeness  telegraph)  studying  the  port,  the  islands 
and  the  Narrows'.  The  unloading  of  material  has  began 
on  the  island  far  from  indiscreet  eyes,  and  we  hear  some 
talk  of  fortifications  and  submarine  mines,  which  would 
at  a  given  moment  close  the  Straits.  These  preparations 
are  not  of  recent  date  ;  for  the  last  year  these  elements 
of  war  have  been  arriving  at  this  port  ;  first  hundreds  of 
so-called  nitrate  peones  out  of  employment,  peones  who 
are  soldiers ;  then  the  officers  to  mobilise  the  National 
Guards,  in  number  ten  times  more  than  required  ;  then 
cargoes  of  ammunition  unloaded  as  provisions,  and  later 
on  war  material  in  large  cases  from  Chili  and  Europe  ; 
then  the  vessels  named  ;  and  now  we  are  informed  of  the 
approaching  arrival  of  three  thousand  men  with  artillery 
corps.  People  who  know  speak  of  the  plan  of  the 
Chilian  Etat  Tlajor  for  the  invasion  of  Argentine 
territory  from  Punta  Arenas,  advancing  to  Gallegos, 
Santa  Cruz,  Ac,  relying  upon  impunity,  given  the 
unprotected  condition  in  which  the  Argentines  have  left 
those  places." 

THE    CHILIAN    FINAITCIAL   CBIEIS. 

The  seeming  financial  collapse  in  Chili,  which  the 
Peace  party  here  look  on  as  almost  an  absolute 
guarantee  that  she  will  be  impotent  to  resort  to  the 
idtivio  ratio  regum,  is  regarded  in  a  very  diiferent  light 


in  other  and  quite  as  well  informed  quarters.  The 
reversion  to  an  inconvertible  currency  regime,  which  it 
is  quite  certain  will  be  voted  by  the  Congress  at 
Santiago  to-morrow  or  next  day,  is  not,  as  those  here 
who  rejoice  at  the  financial  troubles  of  Chili  are  pleased 
to  think,  wholly  due  to  the  unsoundness  of  her  com- 
mercial and  monetary  position.  Baffled  in  its  efforts  to 
obtain  under  another  pretext  money  for  war  purposes  in 
Europe,  the  Chilian  Government  is  now  more  than  sus- 
pected of  having  secretly  aided  and  abetted  the  "  Krach  ' 
that  has  opened  the  floodgates  of  inconvertible  currency 
for  it  when  money  for  its  ambitious  designs  was  to  be  had  in 
no  other  way.  The  President  of  the  Republic  and  his 
whole  Cabinet  were  pledged  to  the  maintenance  of 
Conversion,  such  as  it  was,  at  any  cost;  yet  now 
they  have  suddenly  sent  to  Congress  a  Bill  for 
an  issue  of  .^-50, 000, 000  in  inconvertible  notes,  which, 
as  I  iiave  said,  is  certain  to  be  voted.  It  is  known 
that  the  situation  was  by  no  means  so  bad  as  supposed 
when  the  banks  in  Santiago  and  Valparaiso  closed  their 
doors  last  week,  and  the  Government  has  specie  enough 
to  maintain  Conversion  for  some  time  yet,  it  so  minded  ; 
but  it  wants  the  coin  for  another  purpose,  which  is  no 
other  than  a  settlement  of  her  quarrel  with  this 
country. 

THE    NATIONAL    FINANCES. 

Outwardly  Argentine  finances  are  making  no  sign  of 
the  distress  that  is  in  them,  caused  by  sluggish  trade 
and  the  severe  drain  through  the  uncertain  position  of 
the  Chilian  question  to  which  I  have  just  referred. 
From  present  appearances  the  Budget  for  1899  is  likely 
to  go  to  Congress  this  year  later  in  the  Session  than 
ever,  and  no  matter  at  what  date  it  be  laid  before  the 
Republic's  Parliament,  there  will  be  nothing  in  it. 
President  Uriburu  and  all  his  Cabinet  are  anxious  to 
retire  into  private  life  as  quietly  as  possible,  and  so  will 
preserve  a  masterly  inactivity  in  finances  and  everything 
else  till  October  12th  next,  when  President  Roca 
will  take  office.  Amateur  financing  to  help  the 
Government  in  its  straits  is  becoming  in  vogue, 
since  the  success  of  the  so-called  Patriotic  Loan.  A 
large  landed  proprietor,  a  Mr  Castex,  has  proposed  to  his 
fellow  magnates,  to  pay  Government  a  voluntary  contri- 
bution of  5  per  thousand  on  the  value  of  their  estates. 
The  proposal  has  fallen  fiat,  both  amongst  the  landlords 
and  in  the  market  at  large,  the  latter  seeing  that  this 
amateur  meddling  with  the  money  matters  of  the  country 
is  a  dangerous  and  silly  precedent,  calculated  to  bring 
the  Finance  Department  into  public  contempt.  So  it  is, 
and  it  is  to  be  hoped  that  patriotic  capitalists  and  land- 
owners will  in  «>uture  confine  themselves  to  helping 
Government  without  placing  it  in  the  position  of  a 
nonentity,  however  well  prepared  and  disposed  to  play  the 
role  the  present  Administration  may  be.  The  Retrench- 
ment Bills  for  cutting  down  the  salaries  of  Government 
employes  have  now  come  to  a  deadlock  in  both  Houses 
of  Congress,  neither  of  which  is  willing  to  sanction  the 
other's  Bill.  Up  to  the  present  it  was  thought  that 
"  superior  influence  "  had  prevailed  on  the  Deputies  to 
accept  the  Senators'  Bill,  but  there  must  be  a  revolt  in 
the  camp,  as  the  Deputies  at  to-day's  sitting  referred 
the  Senators'  Bill  back  to  the  Budget  Committee.  This 
is  the  invariable  preliminary  with  both  Houses  when 
they  mean  to  shelve  any  measure  thrust  upon  them 
against  their  will,  and  for  which  they  have  a  personal 
antipathy,  as  all  Argentines,  high  and  low,  have  for 
moderation  in  money-spending,  public  or  private. 
Should  this  first  attempt  at  retrenchment  be 
rejected  or  indefinitely  shelved  by  Congress,  it  may 
be  considered  as  a  memento  mori  to  the  President-elect 
that  he  is  not  omnipotent  in  personal  influence,  as  it  is 
well  known  that  the  inspiration  of  the  measure  came 
from  him.  His  advent  to  power  is  now  so  close,  that  his 
political  adversaries  are  sharpening  their  weapons  for  a 
canopaign.  They  affect  to  fear  that  he  will  not  be  able 
to  effect  one-half  the  reforms  required  to  make  the 
country  thoroughly  sound  and  unimpeachable  again. 
This  may  be,  but  if  he  lays  the  Chilian  bugbear  at  rest,  his 
countrymen  will  certainly  be  to  his  virtues  very  kind, 
I  and  to  his  faults  a  little  blind. 
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BUSINESS    NOTES. 


Bounties  and  Import  Duties.- — The  advocates  of  a 
countervailing  duty  upon  imports  of  bounty-fed  sugar 
are  seeking  to  draw  a  fine  distinction  between  tlie 
operation  of  bounties  and  of  protective  import  duties. 
Thus  Mr  C.  McArthur,  writing  to  the  Times,  argues  that 
"  we  should  distinguish  between  defensive  protection 
and  offensive  protection.  It  is  one  thing  for  a  nation, 
if  it  so  elect,  to  protect  its  own  industries ;  it  is  another 
thing  for  a  nation  to  endeavour  by  a  system  of  export 
bounties,  which  in  effect  are  nothing  more  than  bribes, 
to  supplant  the  produce  of  another  country  in  its  own 
home  market."  And  in  his  letter  Mr  McArthur  quotes 
a  similar  dictum  by  Mr  George  Martineau.  As  men  of 
business,  however,  we  should  think  that  both  these 
gentlemen  must  be  aware  that  to  a  large  extent  foreign 
protective  duties  are  made  the  means  of  foisting  foreign 
produce  upon  our  markets  just  as  bounties  are.  The 
American  producers  of  iron  and  steel,  for  instance,  pro- 
tected by  the  heavy  Customs  tariff,  are  enabled  to  make 
such  profits  in  their  home  markets  that  they  are  able  to 
accept  prices  in  foreign  markets  that  would  otherwise  be 
unremunerative.  It  is  to  this  fact  that  the  growth  in 
American  exports  of  iron  and  steel  manufactures,  of 
which  so  much  has  been  made  lately,  is  very  largely  due. 
And  it  is  the  same  with  German  manufacturers  of 
woollen  and  other  goods,  who,  to  use  the  common  term, 
"  slaughter  "  them  here.  In  these  and  other  cases  the 
protective  import  duties,  instead  of  being  merely 
"  defensive,"  are  distinctly  and  aggressively  "  offensive." 
Are  we,  then,  to  fight  them  as  well  as  bounties  by 
Customs  discriminations  ? 


The  French  Sugar  Bounties. — A  decree  in  Thursday's 
Journal  Officiel  fixes  the  rates  of  direct  bounties  on 
sugar  exported  from  France  from  September  1  next, 
which  is  the  date  for  the  commencement  of  the  sugar 
year.  The  law  of  April  7,  1897,  creating  a  direct 
bounty  levied  at  the  same  time  a  surtax  of  four  francs 
per  double  cwt,  on  sugar  taken  for  consumption, 
the  receipts  from  which  were  to  provide  the  funds 
for  the  new  bounty.  The  results  of  the  working  of  the 
system  to  the  present  time  have  been  that  the  sur- 
tax has  produced  £472,760,  while  the  bounties  paid 
amounted  to  £636,920,  leaving  a  deficit  of  £163,160. 
To  make  up  that  deficit  and  obtain  a  balance  in  the 
coming  sugar  year,  the  bounties  will  be  reduced  for  the 
three  classes  of  sugar,  calculated  as  refined,  as  follows  : — 
1st  class,  from  3f  50c  per  100  kilos  (double  cwt)  to 
2f  42c ;  2nd  class,  from  4f  to  2f  77c^j  3rd  class,  from 
4f  50c  to  3f  lie. 

The  Bankruptcy  Eeturns. — It  is  satisfactory  to  observe 
from  the  annual  report  of  the  Inspector-General  in  Bank- 
ruptcy that  for  the  fourth  year  in  succession  there  was, 
in  1897,  a  diminution  in  the  number  of  failures  and  in 
the  estimated  loss  to  creditors  involved  in  them.  The 
total  amount  of  insolvency  under  the  Bankruptcy  and 
Deeds  of  Arrangements  Acts  during  the  past  five  years 
is  shown  in  the  following  table  : — 

Estimated 
Los.s  to 
No.  of  Liabilities.  Assets.  Credit<irs. 

1897 7,282  ..  9,659,113  ..  4.666,571  ..  6,498,150 

1896 7,424  ..  10,382,021  ..  4,672,958  ..  7,255,688 

1895 7,858  ..  11,397,212  ..  4,586,015  ..  8,328  254 

1894 8,656  ..  13,382,905  ..  5,510,942  ..  9,695,489 

1893 8,812  ..  15,066,233  ..  6,259,000  ..  10,869,101 

As  compared  with  the  figures  for  1896,  the  above  table 
shows  a  decrease  of  142  in  the  total  number  of  failures 
in  1897,  and  a  decrease  in  the  total  amount  of  liabilities 
of  nearly  three-quarters  of  a  million,  while  the  estimated 
loss  to  creditors,  taking  the  costs  of  and  loss  on  realisa- 
tion at  an  average  of  33iL  per  cent,  of  the  assets,  exhibits 
a  reduction  of  over  £757,000.  It  is  notorious,  however, 
that,  within  the  past  two  or  three  years  more  particularly, 
a  considerable  number  of  practically  insolvent  traders 
have  postponed  the  period  of  actual  failure  by  converting 
their  businesses  into  joint-stock  companies,  so  that 
perhaps  when  the  report  upon  the  company  mortality 


during  1897  makes  its  appearance  it  may  lessen  the 
favourable  impression  created  by  the  bankruptcy  report. 
Still,  as  far  as  it  goes,  the  report  seems  to  indicate  that 
while  the  general  business  of  the  country  has  been 
expanding,  it  has  also,  on  the  whole,  been  conducted 
upon  sounder  lines.  Among  the  failures  in  which  an 
increase  of  liabilities  is  noticeable  are  bankers,  whose 
Habilities  amount  to  £812,240,  as  against  £34,585  in  1896, 
mainly  owing  to  the  failure  of  a  private  bank  having 
several  branches  in  the  South  of  England.  The  only 
trades  in  which  the  total  liabiUties  exceed  half  a-million 
are  grocery  and  provisions  £633,356,  and  leather  trades 
£544,575  ;  but  the  liabilities  of  directors  and  promoters 
of  public  companies  increased  by  £154,000.  That  was 
before  the  Hooley  collapse,  of  course.  It  is,  as  the 
Inspector-General  points  out,  regrettable  to  observe  that 
"the  liabihties  of  solicitors,  whose  failure  so  often 
involves  great  loss  or  ruin  to  many  of  their  clients, 
have  increased  to  over  £460,000."  Among  the  failures 
due  to  financial  and  speculative  enterprise  are  chose  of  two 
barristers,  with  liabilities  of  upwards  of  £305,000,  whose 
assets  are  not  likely  to  realise  anything,  and  four  solicitors, 
three  of  whom  cannot  be  found,  with  liabilities  of 
£269,000,  and  reaUsable  assets  of  about  £20,000.  Mr 
Smith  adds:  "The  majority  of  the  failures  attributed 
to  speculation  are  either  due  to  unsuccessful  gambling 
operations  on  the  Stock  Exchange  or  to  abortive  attempts 
to  float  and  develop  companies.  A  remarkable  feature, 
which  has  been  previously  commented  upon,  is  the 
persistence  with  which  this  class  of  debtors  will  contend 
for  the  excessive  value  of  their  so-called  assets,  which 
generally  consist  of  unworkable  concessions,  or  unsale- 
able shares  in  abortive  companies.  The  cases  under 
consideration  show  a  great  disparity  in  this  respect,  the 
debtor's  estimates  of  value  being  upwards  of  £600,000, 
when  probably  not  more  than  £86,000  can  be  realised 
therefrom." 

London  and  South-Western  Bank. — A  circular  has 
been  issued  to  the  shareholders  of  this  bank  by  Colonel ' 
Elliot,  the  chairman,  in  which  he  expands  the  views  he 
expressed  at  the  recent  half-yearly  meeting  as  to  the  policy 
of  dividing  the  existing  share  capital  into  preferred  and 
ordinary  shares.  Without  entering  into  the  details  of 
the  scheme  suggested  for  the  consideration  of  the  share- 
holders, we  may  mention  that  it  is  proposed  to  make  the 
preferred  shares  £10  each,  fully  paid,  and  the  ordinary, 
or  deferred,  shares  to  be  of  £40  apiece  nominal,  with 
£15  paid.  It  is  to  be  hoped,  however,  that  the  share- 
holders will  decide  to  let  well  alone,  and  not  seek  to 
become  parties  to  a  new  departure  in  joint-stock  banking, 
which,  so  far  as  we  can  see,  has  little  to  recom- 
mend it.  In  the  event  of  such  a  splitting  of  the  capital 
being  sanctioned  by  the  shareholders  and  by  Parliament, 
there  can  be  little  doubt  that  the  preferred  shares  would 
be  retained  by  solid  investors,  while  it  is  not  improbable 
that  the  ordinary  shares,  bearing  thp  whole  of  the 
uncalled  liability,  would  gradually  find  their  way  into 
the  hands  of  more  enterprising  people  with  perhaps  less 
means  of  paying  calls  in  the  event  of  such  a  necessity 
arising.  In  fact,  the  mere  suspicion  which  the  division 
of  the  capital  might  arouse  as  to  the  reality  of  the 
uncalled  reserve  would  obviously  be  inimical  to  the 
interests  of  the  company.  The  London  and  South- 
Western  Bank  has  for  years  past  displayed  remarkable 
progress,  and  the  fact  that  the  shares  stand  at  a  price 
representing,  on  the  basis  of  the  latest  dividend  distri- 
butions, a  yield  of  less  than  4  per  cent.,  which  is  dis- 
tinctly smaller  than  the  average  return  upon  investments 
of  the  same  class,  proves  that  they  are  held  firmly  by  a 
body  of  investors  possessing  full  confidence  in  the  manage- 
ment of  the  institution,  and,  therefore,  content  with  the 
present  character  of  their  holdings. 


The  Earnings  of  Railway  Servants. — In  the  current 
number  of  the  Labour  Gazette  there  is  given  the  result 
of  an  inquiry  by  the  Board  of  Trade  in  regard  to  recent 
changes  in  the  wages  of  railway  servants.  For  the 
purposes  of  this  investigation  returns  were  obtained 
from  17  companies,  employing  about  90  per  cent,  of  the 
railway  servants  in  the  United  Kingdom,  as  to  the  total 
number   of  persons  employed  in  the   coaching,  goods. 
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locomotive,  and  engineers'  departments,  and  the  tota^ 
amount  of  wages  paid  to  these  workpeople  in  the  first 
week  of  December,  1896  and  1897  respectively.  And 
these  returns  grouped  together  are  tabulated  thus  : — 


District, 


1897. 


No.  of 

Work- 

menEm 

ployed  in 

First 

Week  of 

Decern 

ber. 


England  &  Wales 

(12  companies)    327,269 
Scotland  (3  com- 
panies)   

Ireland    (2  com 

panies) 

Total  for  17 
(companies)     374,147 


39,676 
7,202 


Amount 
of  Wagesj  Aver- 
in  that 
Week, 


£        s     d 
407,338,24  10} 

44,593,22    5j 

8,074|22    5 


1896. 


No.  of  ] 
Work-  I 
menEm-i  Amount 


ployed  in 

First 
Week  of 
Decem- 
ber. 


of  Wages 
in  that 
Week. 


460,005:24  7 


311,7961  381,399 
38,350   43,446 


7,213j 


357,359: 


7,983 


Aver- 
age. 


s  d 

24  5J 

22  8 

22  IJ 


432,828124  2| 


From  this  it  will  be  seen  that  the  wages  bills  of  the 
companies  have  been  swollen  in  two  ways — by  an  in- 
crease in  the  number  of  employes  for  which  compulsory 
reductions  in  the  hours  of  labour  are  largely  responsible 
and  a  rise  in  the  average  rates  of  wages  paid.  It  is  pointed 
out  in  the  Gazette  that  the  increase  in  the  numbars 
employed  "  probably  to  some  extent  disguises  the  real 
advance  in  rates  of  wages  that  has  taken  place,  the  large 
influx  at  the  minimum  rate  tending  to  counteract  the 
effect  "^'f  the  increases  of  pay  on  the  average  earnings 
of  the  whole  number  employed."  But  taking  the  table 
as  it  stands,  it  shows  an  increase  in  the  given  week  of 
December,  1897,  as  compared  with  1896,  of  £27,177, 
that  being  the  rate  of  about  £1,413,000  a  year;  and  if 
allowance  be  made  for  the  10  per  cent,  of  workpeople 
employed  by  the  companies  from  whom  returns  were  not 
obtained,  it  may  be  estimated  that  in  December,  1897, 
the  railways  of  the  United  Kingdom  were  paying  at  the 
rate  of  £1,570,000  a  year  more  in  wages  than  at  the 
corresponding  period  in  1896.  And  if  we  may  judge 
from  the  accounts  of  the  principal  companies  for  the 
past  lialf-year,  it  looks  as  if  the  growth  in  this  item 
would  be  as  large  in  1898  as  it  was  in  1897. 


Tramway  and  Omnibus  Dividends. — The  results  ob- 
tained by  the  street  transport  companies  in  the  past  half- 
year  were  of  an  average  character,  as,  while  a  larger 
number  of  passengers  were  carried  than  in  the  corre- 
sponding period,  horse  provender  cost  more,  chiefly 
owing  to  the  advance  in  grain  prices.  In  the  following 
statement  comparison  is  made  of  the  dividends  declared 
by  seventeen  companies,  and  among  these  there  are  only 
four  variations  from  the  rates  of  distribution  for  the 
first  half  of  1897,  two  companies  having  increased  and  two 
reduced  their  dividends.  The  statement  is  as  follows : — 
Dividends  for  Jlsk  Half-Year. 

, Kate  %  per  Annum. > 

1898.       1897.     1896.        1895. 

Belfast  Street  . . . .' 7J  . .       6 j   . .       7     , .       6^ 

Birmingham  and  Aston..  18  ..  18  ..  18  ..  16 
Birmingham  and  Mid.  ..  5..  5..  4..  2 
Bradford  Tram,  and  'Bus      6     . .       6     . .       8     . .       8 

Bristol  6     ..       6     ..       6     ..       6 

Calais     1     ..       1     ..         j..         ^ 

Dublin  United 4     ..       4 

Glasgow  Tram  and 'Bug.,    nil    ..       IJ  ..    nil 

Imperial    6     . .       6     . .       2  j 

London,     Deptford,    and 

Greenwich  Preferred  . .       4     . .       4     , .      4 
London  General  Omni'ous    lOJ  . .     lOJ  . .     lOi 

London  iioad  Car 8     . .     10     . .       8 

North  Metropolitan    ....       6     ..       6     ..       8 

North  Staffordshire    3     . .       3     . .       3 

Southport 3     ..       3     ..       6 

Sunderland 4     . .       3^  . .       3J 

Tramways  Union    5     ..5     ..       5 

Both     the      big     London 


Reconstructed. 


1894. 

64 
16 
nil 
10 

6 
i 


companies 


..  nil    . 

..  14  . 

..  2     . 

..  8     . 

..  6     . 

..  8     , 

..  3     . 

..  8     . 

..  24  . 

..  5     . 
carried 


5 
li 

2 
8 
5 
8 

I' 

f 
more 


passengers  than  in  the  June  half  of  1897,  the  London 
General  Omnibus  conveying  89,569,124,  as  compared 
with  83,277,814,  and  the  London  Road  Car  29,985,429, 
against  28,(513,916.  Yet,  with  this  great  expansion  in 
_  traffic,  the  former  company's  receipts  were  only  £12,000 
more,  while  the  Eoad  Car  revenue  actually  fell  off  to  the 
extent  of  nearly  £3,000.     Several  companies  have  disap- 


peared from  the  list  in  consequence  of  absorption  by  the 
local  authorities,  among  these  being  the  Liverpool  United, 
London  Street  Tramways,  and  London  Tramways.  The 
lastnamed  has  just  agreed  upon  a  settlement  with  the 
London  County  Council,  which,  it  is  anticipated,  will  enable 
it  to  pay  its  ordinary  shareholders  £9  10s  to  £10  per 
share.  Most  of  the  lines  are  still  worked  by  horse 
traction,  but  the  Dublin  United  Tramways  Compaaf 
has  a  section  upon  which  the  motive  power  is  electricity. 
A  reliable  comparison  of  the  cost  of  working  this  section 
would  be  of  considerable  advantage.  The  directors  put 
it  in  their  report  at  only  47-09  per  cent.  The  statement 
is,  however,  challenged  by  one  of  the  principal  share- 
holders, Mr  Charles  Eason,  jun.,  who  has  issued  a, 
memorandum  on  the  subject,  asserting  that  in  the  pro- 
portion given  the  directors  have  included  the  cost  of 
electrical  power  only,  making  no  allowance  for  general 
management  expenses.  He  makes  the  cost  of  working  no 
less  than  82-9  per  cent.,  and  in  view  of  the  general 
as  well  as  local  importance  of  ascertaining  the  rate  at 
which  tramways  can  be  worked  by  electricity  as  com- 
pared with  horse  power,  it  would  be  well  if  the  point 
could  be  definitely  settled  by  an  independent  investiga- 
tion. 


The  Skilled  Labour  Market. — The  Labour  Department 
of  the  Board  of  Trade  reports  that  employment  generally 
was  good  in  July,  except  in  industries  affected  by  -the 
coal  dispute  in  South  Wales.  In  the  117  trade  unioDS 
making  returns,  with  an  aggregate  membership  of 
464,754,  12,137  (or  2-6  per  cent.)  were  reported  as 
unemployed  at  the  end  of  July,  as  compared  with 
2-7  per  cent,  in  the  113  unions,  with  a  membership  ©f 
465,561,  from  which  returns  were  received  for  July, 
1897.  Changes  in  the  rates  of  wages  of  about  95,000 
workpeople  were  reported  during  July,  of  which  number 
94,000  received  advances,  and  1,000  sustained  decreases. 
The  increases  were  mainly  in  the  metal,  engineering, 
and  shipbuilding  trades  (86,455).  The  net  result  was 
an  increase  estimated  at  about  Is  l^d  per  head  in  the 
weekly  wages  of  those  affected.  Changes  affecting  2,900 
workpeople,  or  3  per  cent,  of  the  total  number,  were 
preceded  by  strikes.  Changes  affecting  20,600  work- 
people were  arranged  under  sliding  scales;  cliangas 
affecting  3,300  workpeople  were  settled  by  arbitration 
and  conciliation  without  strikes.  The  other  changes, 
affecting  about  68,000  workpeople,  were  arranged  by 
direct  negotiation  between  employers  and  workpeople  or 
their  representatives.  Thirty-three  fresh  trade  disputes 
occurred  in  July,  1898,  involving  8,283  workpeople. 
The  corresponding  number  of  disputes  for  June  was  49, 
involving  12,087  workpeople;  and  for  July,  1897,  62 
disputes,  involving  46,520  workpeople.  Six  disputes 
took  place  in  the  building  trades,  eight  in  mining  and 
quarrying,  seven  in  the  metal,  engineering,  and  ship- 
building trades,  five  in  the  textile  trades,  three  in  the 
clothing  trades,  and  four  in  other  industries.  Of  the  34 
new  and  old  disputes,  involving  7,697  workpeople,  of 
which  the  settlement  is  reported,  nine,  involving  688 
persons,  were  settled  in  favour  of  the  workpeople  ;  eight, 
involving  2,944  persons,  in  favour  of  the  employers  ;  and 
15,  involving  4,065  persons,  resulted  in  a  compromise. 
The  coal  dispute  in  South  Wales  and  Monmouth  was 
still  unsettled  at  the  close  of  the  month. 


The  Mount  Morgan  Mine.  —  After  paying  for  seven 
years  uninterruptedly  monthly  dividends  at  the  rate  of 
30  per  cent,  per  annum  on  its  nominal  capital  cf 
£1,000,000,  the  great  Queensland  gold  mining  com- 
pany, the  Mount  Morgan,  has  for  the  two  months  of  its 
new  financial  year  increased  the  rate  to  35  percent.,  and 
has  thus  moved  in  the  direction  of  the  very  handsome 
payments  made  in  the  third,  fourth,  and  fifth  years  of 
the  company's  existence.  The  company  was  formed  in 
1886,  when  £875,000  in  shares  was  paid  for  the  property 
of  730  acres,  and  the  mine  has  since  provided  the  whole 
of  the  expenditure  upon  plant  and  machinery.  The 
results  obtained  for  the  twelve  years  ended  May  3l8t 
last  are  shown  in  the  following  table : — 
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Tear  to  Ore  Treated.  Yield  of  Gold.  Proceeds.  Expenses. 

May  31,  '  Tons.  Ozs.  £  £ 

],899 153,297  ..  170,860  ..  697,198  ..  307,073 

1897 105,244  ..  159,817  ..  656,780  ..  302,160 

1896.;......  91,597  ..  139,471  ..  578,678  ..  239,290 

1895 82,448  ..  123,804  ..  513,230  ..  183,329 

1894 65,076  ..  102,227  ..  489,001  ..  177,288 

1893 62,190  ..  119,909  ..  495,536  ..  187,040 

1892 59,789  ..  124  297  ..  504,205  ..  188,558 

1891 74,741  ..  201,582  ..  828,973  ..  209,452 

1890 76,215  ..  258,950  ..  1,066,706  ..  205,288 

1889 49,276  ..  235,191  ..  966,448  ..  195,087 

1888 17,241  ..  90,624  ..  374,083  ..  156,835 

1887 13,071  ..  58,027  ..  238,547  ..  80,532 

850,185  ,.  1,802,841  ..  7,409,385  ..  2,431,933 
Besides  the  expenses  shown  in  the  above  table  a  total 
payment  of  £116,250  has  been  mada  to  the  Queensland 
Government  as  dividend  duty,  and  £18,402  for  royalty. 
Out  of  the  aggregate  proceeds  of  £7,409,385,  the  expen- 
diture has,  therefore,  reached  £2,566,585,  so  that 
£4,832,800  has  remained  as  net  profit.  The  dividends 
paid  up  to  the  end  of  May  absorbed  £4,700,000,  which  is 
a  larger  sum  than  that  distributed  by  any  gold-mining 
undertaking  in  which  British  capital  has  been  invested. 
The  report  for  the  past  year  shows  that  £39,000  has 
been  spent  in  completing  the  West  Works,  £15,600  on 
the  new  Mundie  Works,  and  £4,000  for  materials  on 
hand,  while  the  balances  on  hand  Hnd  in  reserve  have 
been  increased  by  over  £67,000.  With  the  completion 
of  the  Mundie  Works,  it  is  expected  that  about  19,000 
tons  of  ore  will  be  chlorinated  monthly,  comparing 
with  an  average  of  under  13,000  tons  in  the  past  twelve 
pionths. 


Wills  and  Bequests. — The  Illustrated  London  News 

gives  the  following  list  of  wills  proved,  with  the  amount 

of  personalty  in  each  case  : — 

£ 
Mr  Charles  Townshend  Murdoch,  M.P.,  late  of  Buckhurst, 

Wokingham    .  .• 137,885 

Rev  Edward  George  Baldwyn  Childe,  J.P.,  late  of  Kyre 

Park,  Worcester 111,020 

Mr  Edward  Lee  Rowcliffe,  J.P.,  D.L.,  late  of  19  Cumber- 
land terrace.  Regent's  Park    96,801 

Algernon  William  George,  Baron  Carbery,  late  of  Castle 

Freke,  oo.  Cork  gi  173 

Mr  Charles  Joseph  Percival,  late  of  2  Garrick  mansions, 

Charing  Cross  road    85  922 

Mr  John  Charles  Bowman,  late  of  Barkway,  Herts  41,214 

Sir  Thomas  Courtney,  late  of  Ida  Villa,  Rosemont  road, 

,   Richmond   31,432 

Mr  Leopold  Lowenstam,  late  of  Woodcroft,  Three  Bridges        2*038 
Rev  Percival  Frost,  F.R.S.,  late  of  15  Fitzwilliam  street, 

Cambridge  10,104 

Mrs  Mary  Jemima  Pym,  late  of  18  Cambridge  road,  West 

Brighton 4  496 


FRANCE. 

(FBOM  OUB   OWN   COllEESPONDENT.) 

Paris,  Aug.  18. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 


Capital  or  the  Bank 

ProBts  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857) 

Beserre  of  the  Banlc  and 
■     its  branches 

Reserve  of  landed  property 

Special  Reserve 

Notes  in  circulation 3, 

Interest  on  securities  trans- 
ferred or  deposited   

Bank  notes  to  order,  re- 
ceipts payable  at  sight  . 

Treasury  account  current 
creditor 

Current  accounts,  Paris .... 
Do    branch  hanks    

Dividends  payable    

Discounts  and  sundry  inte- 
rests     

liediscounted  the  last  six 
months 

Sundries 


DEBTOR. 

Aug.  18, 1898. 
f  c 

182,500,000    0    .. 


Aug.  11, 1898. 

f  0 

182,500,000    0 


8,002413  54 

22,105,750  14 

4,000,000    0 

8,407,444  16 

,495,853,125    0 


8,002,313  54 

-  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,520,615,055    0 


Aug.  19, 1897. 

f  o 

182,500,000    0 


.       8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,545,632,215    0 


22,688,363  22 

15,090,510    7 

320,307,501  61 

394,256,998  35 

76,600,193    0 

2,961,166  25 

3,029,514  65 


19,827,300  50 

14,908,974  48 

307,430,010  77 

406,987,447  76 

71,065,101    0 

3,128,843  25 

2,790,207  96 

1,008,015  68 
28,315,214  51 


20,170,623  36 

18,925,141  47 

233,253,671  89 
439,102,414  40 
73,110,963    0 
2,980329  90  I 

2,715,816  23 

870,941  14   ; 
20,369,590  30 


CREDITOE, 

Cash  in  hand  and  in  branch  f  c 

banlis 3,130,821,991  44     . . 

Commercial  bills  overdue  . .  43,452  85     . . 

Commercial  bills  discounted 

in  Paris  not  yet  due 209,525,854  90    . . 

Treasury  bills 80,756  73     . . 

Commercial    bills,     branch 

banks 401,902,696    0    . . 

Advances    on     deposits    of 

bullion    74,000    0     .. 

Do  in  branch  banks 3,617,500    0     . . 

Do  in  public  securities    . .    168,713,508  95     . . 
Do  by  branch  banks 221,948,292    0    .. 

Advance  to  the  State  (Con- 
ventions, June  9,  1857, 
and  March  29. 1878)   ....  180,000,000    0    . . 

Government  stock  reserve..     12,980,750  14     .. 
Do  disposable 99,621,614  93    .. 

Rentes  Immobilis^es   (Law 

of  June  9, 1857)    100,000,000    0     .. 

Hotel  and  lurniture  of  the 
bank  and  landed  pro- 
perty branches    18,365,809  17    . . 

Expenses  of  management . .       2,026,529  56     . . 

Employ  of  the  special  re- 
serve          8,407,444  16    . . 

Sundries    29,857,666  68    . . 


3,123,098,388  43 
516,967  70 

216,674,760    0 


418,607,653    0 


3,661.000  0 
167,696,776  29 
219.341,718    0 


180,000,000  0 
12,980,750  14 
99,621,614  93 

100,000,000    0 


.3,263,327,974  95 
87,670  85 


215,131,383  84 


329,381,752  0 

8,549,000  0 

9,785,000  0 

154,212,492  29 

190,029,765  0 


140,000,000  0 
12,980,750  14 
99,605,428  79 

100,000,000  0 


18,355,809  17 
1,984,176  18 

8,407,444  16 
30.134,620  75 


18,675,264  91 
2,185,254  94 

8,407,444  16 
29,788,532  66 

Total    4,587,987,667  52    .  .4,601,091,678  75    .  .4,582,147,714  53 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

IMCREASK.  Francs. 

Treasury  account 22,877,491 

Private  deposits  7,195.357 

Cash 7,723,603 

DECREASE.  Francs. 

Circulation    24,761,930 

Discounts  23,773,106 

The  London  exchange,  after  a  temporary  decline,  has 
returned  to  last  week's  rate  of  25f  24ic.  Private 
discount  is  easier  at  If  per  cent.  The  Bank  has  gained 
gold  from  the  circulation,  although  Napoleons  are 
brought  on  the  market  at  one  per  mille  premium  for 
export  to  Cuba  on  American  account.  The  cash  to-day 
and  last  week  was  made  up  as  under : — 


-August  18.- 


-August  11.- 


Gold    ., 
Silver  ., 


Fr&ncs  £  Frflncs  £ 

1,885,349,645  =    75,413,986  ..1,880,211,523  =  75,208,461 

1,245,472,346  =    49,818,894  ..1,242,886,865  =  49,715,475 


3,130,821,991  =125,232,880  ..3,123,098,388  =124,923,936 
Making  up  prices  at  the  mid-monthly  account  showed 
no  great  variations  compared  with  those  at  the  com- 
mencement of  the  month,  excepting  Spanish  Exterior, 
in  which  there  was  an  advance  from  39f  SOo  to  42f  40c, 
accompanied  by  an  improvement  in  Spanish  railway 
shares  and  bonds.  The  Madrid  exchange  on  Paris, 
which  had  recovered  to  152  pesetas  per  lOOf,  has  since 
relapsed  to  160,  while  the  price  of  Spanish  dollars  in 
Paris,  which  had  risen  to  3f  40c,  has  declined  to  3f  lOo. 
The  consequence  has  been  a  set  back  in  Spanish  Exterior 
and  Spanish  railways,  the  former  having  declined  on  the 
week  from  43f  17|c  to  40f  55c,  North  of  Spain  shares 
from  78f  to  72f,  and  Saragossa  from  151f  to  142f.  Cuban 
Six  per  Cent,  bonds  have  also  lost  llf,  at  219f,  and  Five 
per  Cent.  If,  at  170f. 

Among  the  stocks  and  shares  not  comprised  in  the 
subjoined  table  Brazilian  Fours  have  receded  on  the 
week  45c,  to  50f  40c ;  Portuguese  Threes  70c,  to  87f ; 
Eussian  Threes  20c,  to  97f  15c.  Chinese  Fours  are 
unchanged,  at  106f  10c ;  Tharsis  shares,  at  178f ;  Oceana, 
at  17f  50c.  Cape  Copper  shares  have  lost  If  50c,  at 
120f ;  De  Beers  shares,  ex  div.  21f  50c,  at  641f  50c ; 
Chartered  Company  If  50c,  at  61f  75c  ;  Consolidated 
Goldfields  3f,  at  lllf  ;  Transvaal  Land  75c,  at  31f; 
Ferreira  4f,  at  626f  ;  Eandfontein  If,  at  35f ;  Robinson 
Mines  50c,  at  2l2f;  Simmer  and  Jack  If,  at  99f  50c; 
East  Rand  Proprietary  4f,  at  134f;  French  Rand  50c, 
at  45f ;  Durban  Roodepoort  50e,  at  98f  50c.  Buifels- 
doorn  have  gained  75o,  at  9f  25c  ;  Langlaagte  Estate  If, 
at  84f ;  Geldenhuis  50c,  at  154f  50c. 


Three  per  Cents 

Redeemable  Throes 

Three-and-Halfs 

Italiati  

Austrian  Gold  4  % 

Turkish  Pours 

Egyptian  Unified    

Bank  of  Prance  Shares 

Banquo  de  Paris 

Comptoir    d'Escompte 

Credit  Lyonnais 

Credit  Foncier 

^'"*'  4,587,987,667  52    ..4,601,091,678  75    ..4,582,147,714  53  I  Paris  Gas  Shares!.'.".'.' 


Par. 

f 
100 
100  , 
100  , 
100  . 
100  . 
100  , 
100  . 
1,000  . 
500  . 
500  . 
500  . 
500  . 
250  . 


Aug.  18. 
f   c 

103  52J 
101  85 
106  30 

92  20 

104  15 
23  40 

110  0 


3,570 
947 
591 
877 
684 

1,131 


Aug.  11. 
f   c 

103  52J 
102  5 
106  20 

92  65 

104  20 
23  20 

109  65 
3,550  0 

950 

590 

874 

687 
1,128 


-f 


f 

o' 

0 
0 
0 
0 
0 
20 
3 
1 
3 
3 
3 


20 

10 

45 

5 

20 

35 

0 

0 

0 

0 

0 

0 
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Suez  Canal    500  . .  3,702  0  . .  3,700  0  +  20 

Northern  Railway  ....  500  . .  2,165  0  . .  2,165  0  . . 

Western  Railway    ....  500  ..  1,230  0  ..  1,234  0  —  40 

Orleans  Railway 500  . .   1,905  0  . .   1,905  0  . . 

Eastern  Railway 500..  1,099  0  ..1,095  0  +  40 

Lyons  Railway    500  . .  1,955  0  ..  1,956  0  —  10 

Southern  Railway  ....  500  . .  1,461  0  . .  1,457  0  +  40 

South  of  Austrian  Rail  500..      176  0  . .      176  0  . . 

Rio  Tintos  Ord.    250  . .      735  0  . .      725  0  +10    0 

M.  Leroy  -  Beaulieu  examines  in  the  Economistc 
Francais,  in  the  first  of  a  series  of  articles  on  the 
finances  of  Spain,  the  situation  of  bondholders  of  the 
Cuban  debt  and  the  solution  that  might  be  given  to  their 
legitimate  claims.  That  debt  is  no  doubt  guaranteed 
by  Spain,  but  the  real  debtor  is  Cuba,  and  in  principle, 
subject  to  certain  exceptions,  the  debt  should  remain 
attached  to  Cuba,  and  the  new  Government,  whatever 
that  may  be,  should  bear  the  charge.  Distinctions  must, 
however,  be  made.  Neither  the  Cubans  nor  the  United 
States  could  be  held  responsible  for  the  debts  contracted 
to  suppress  the  insurrection,  or  to  carry  on  the  war  with 
the  United  States,  amounting  probably  to  about  500 
million  pesetas.  Such  is  not  the  case  with  the  Cuban 
bonds  of  1886,  which  were  anterior  to  the  last  insur- 
rpction,  and  of  which  the  amount  outstanding  is  about 
600  millions  nominal,  or  620  to  525  millions  effective  at 
the  price  of  issue,  which  was  422  pesetas  per 
bond  of  500  pesetas.  A  part  of  the  1890  bonds 
■were  also  issued  before  the  last  insurrection,  or  about 
200  million  pesetas.  The  amount  of  the  debt  which 
Spain  may  justly  claim  to  leave  to  the  island,  whether 
emancipated  or  protected  by  the  United  States,  is,  con- 
sequently, he  calculates,  about  700  million  pesetas, 
and  he  scggests  that  an  equitable  arrangement  might  be 
made  on  these  terms  :  The  United  States,  which  will, 
no  doubt,  establish  a  protectorate  over  Cuba,  to 
guarantee  an  interest  of  1|  per  cent,  on  the  bonds 
of  1886,  and  a  redemption  of  the  capital  at  300 
or  350  pesetas  in  50  years.  That  interest  and 
amortisation  would  form  an  annual  charge  of  about 
10  million  pesetas.  A  similar  arrangement  might 
be  made  for  200  millions  of  the  bonds  of  1890, 
but  with  interest  at  IJ  and  redemption  at  250 
to  280  pesetas,  the  difference  representing  that 
between  6  per  cent,  and  5  per  cent,  bonds.  M. 
Li-roy-Beaulieu  thinks  that  the  remainder  of  the  1890 
Five  per  cent,  bonds,  with  all  the  monev  borrowed  for 
the  war  since  1895  in  the  form  of  Cuban  Treasury  Bills, 
Customs  bonds,  advances  by  the  Bank  of  Spain,  with 
the  arrears  due  in  Cuba,  should  form  part  of  a  general 
consolidation  of  the  Spanish  debt,  but  that  the  liabilities 
incurred  for  Cuba  should  only  be  discharged  at  50  per 
cent,  of  the  rate  of  payment  to  holders  of  the  Exterior 
debt. 

A  decision  of  importance  to  tramway  companies  has 
been  given  by  the  Council  of  State.  The  question  sub- 
mitted to  that  body  was  whether,  for  the  payment  of 
taxes,  the  patente,  or  trade  licence,  in  particular — tram- 
way companies  should  be  assimilated  to  omnibus  pro- 
prietors or  to  railway  companies.  The  Council  gave 
judgment  that  they  should  be  classed  as  railways.  The 
reasons  aHsigned  lor  that  decision  were  that  tramway 
companies,  unlike  omnibus  proprietors,  performed  a 
public  service  ;  they  exercised  a  monopoly  over  their 
lines  of  rail,  which,  at  the  expiration  of  the  concession, 
became  the  property  of  the  authority  that  had  granted 
the  concession,  that  authority  having  then  a  right  of 
purchase  of  the  rolling  stock  ;  their  fares  were  also  fixed 
by  the  act  of  concession,  and  the  company  was  subject 
to  determined  obligations  in  view  of  the  proper  execu- 
tion of  the  service  with  which  it  was  charged.  There- 
fore the  tramway  company  (at  Orleans)  must  be  taxed 
as  a  railway  company. 

A  note  from  the  Swiss  Federal  Government  states 
that  the  national  silver  coin  of  one  and  two-franc-pieces 
bearing  the  figure  of  Helvetia  seated,  will  only  be 
received  at  the  rate  of  60  per  cent,  of  their  nominal 
value  down  to  October  31st,  after  which  date  they  will 
be  refufed  absolutely  in  all  Government  oflices.  The 
only  Swiss  silver  small  coin  current  in  the  countries  of 
the  Latin  Monetary  Union  is  that  bearing  the  figure  of 
Helvetia  standing. 


The  following  was  the  value  of  French  foreign  trade  in 

the  month  of  July  of  the  last  two  years : — 

Imports. 
Francs.                   £                     Francs.  £ 

1898. ,  , 1897. 


Food 194,158,000 

Raw  materials 190,445,000 

Manufactures   50,543,000 


7,767,320 
7,617,800 
2,021,720 


Total    435,146,000    =  17,405,840 

EXPOETS. 
-1898.- 


72,495,000  =  2,899,800 

194,008,000  =  7,760,320 

49,700,000  =  1,988,000 

316,203,000  =  12,548,120 


Francs. 

Food 52,809,000 

Eaw  materials 107,885,000 

Manufactures   93,465,000 

Post  parcels 11,937,000 


Total    266,096,000 


£ 

2.112,360 

4,315,400 

3,738,600 

477,480 

10,643,840 


Fmncs. 

55.148,000 

120,231,000 

101,945,000 

8,401,000 


2,205,980 
03,240 
7r,8DD 

;    33,0»0 


285,725,000     = 

Notwithstanding  the  reimposition  of  the  wheat  duty  ' 
from  July  1  the  imports  of  food  products  were  8  millions 
more  than  in  the  month  of  June,  fnom  entries  of  the 
cargoes  of  wheat  that  failed  to  arrive  in  time  to  benefit 
by  the  suspension  of  the  duty.  The  other  imports  show 
no  notable  variations  compared  with  July  last  year. 
There  was,  however,  a  decline  in  all  the  classes  of 
exports,  with  the  exception  of  post  parcels.  The  total 
imports  in  the  seven  months  of  the  year  amounted  to 
2,720,102,000f  (£108,804,080),  against  2,246,919,000f 
(£89,876,760)  in  1897.  Those  of  food  products  increased 
485,403. OOOf  (£19,416,120)  on  the  year,  and  manufactures 
15,918,000f  (£636,720),  but  raw  materials  declined 
28,138,000E  (£1,125,520).  The  exports  amounted  to 
l,954,525,000f  (£78,181,000),  a  loss  of  137,836,000f 
(£5,513,440)  compared  with  the  seven  months  of  1897. 
Food  declined  22,642,000f  (£905,680),  raw  materials 
43,509,000  (£1,740,360),  and  manufactures  73,275,000f 
(£2,931,000),  but  there  was  a  gain  of  l,590,000f  (£63,600) 
in  post  parcels  on  a  total  of  92,418,000f  (£3,696,720). 


THE    UNITED    STATES. 
(fbom  oub  own  cobrespondent.) 

New  York,  August  9. 

The  practical  cessation  of  hostilities  has  brought  with 
it  a  still  further  improvement  in  general  trade,  which, 
notwithstanding  the  reports  of  some  of  the  professional 
observers,  is  not  entirely  sentimental.  The  mere  fact 
that  the  war  is  soon  to  end  has  had  a  pronounced  effect 
on  many  lines  of  industry,  and  jobbers  and  wholesalers 
in  various  departments  of  trade  report  that  fall  buying 
is  exceeding  anticipations.  This  being  true  at  Chicago 
and  other  important  cities  in  the  North- West,  where 
business  has  been  relatively  more  active  than  in  the 
East,  carries  an  especial  significance.  The  leading  cereal 
crops  were  abundant  and  profitable  throughout  the  West 
and  North-West  last  year,  and,  as  is  easily  recalled, 
wheat  and  maize  growers  enjoyed  a  season  of  excep- 
tional prosperity.  Many  millions  of  dollars'  worth  of 
farm  mortgages  have  been  paid  off  during  the  past 
twelve  months,  the  results  of  .the  boom  in  cereal 
prices  within  the  year.  It  would,  of  course, 
be  absurd  to  attribute  the  entire  improvement  in 
the  financial  conditions  affecting  the  farmer  to  the 
young  man  whose  name  is  associated  with  the  most 
stupendous  wheat  deal  in  modern  times,  Mr  Leiter  ;  yet 
it  is  a  fact  that  a  large  percentage  of  the  wheat  growers 
of  the  country  are  attributing  to  Mr  Leiter  the  good 
fortune  they  enjoyed  in  1897  and  1898,  due  to  higher 
prices  for  wheat.  The  lack  of  reason  in  this  attitude  on 
the  part  of  the  agriculturist  forms  a  beautiful  counter- 
part to  hisv'i:  ude  to  the  bears  in  the  wheat  market. 
It  seems  that  he  who  sells  wheat  speculatively  is,  in 
the  opinion  of  the  producer  of  the  grain,  conspiring  to 
depress  prices.  It  never  occurs  to  the  farmer  that  the 
short  seller  sooner  or  later  must  buy  in  order  to  make 
good  his  contract  to  deliver  something  which  he  did  not 
nave.  The  bull  in  the  wheat  market,  on  the  other  hand, 
is,  of  course,  the  farmer's  friend.  He  it  is  who  buys 
wheat  without  stint,  and  if  even  moderately  successful, 
advances  the  price,  all  of  which  the  thrifty  farmer  is  not 
slow  to  take  advantage  of.  lie  again  forgets  that  the 
wheat  bull  in  order  to  make  money  must  sell  the  wheat 
he  has  bought,  and  that  that  is  where  the  difficult  part 
of  the  operation  comes  in,  the  danger  being  that  in  sell- 
ing he  may  break  prices  to  a  point  which   will  leavg 
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himself  little  or  no  profit.  But,  whether  based  upon 
profound  thought  or  not,  the  American  wheat 
farmer  regards  young  Mr  Leiter  as  a  benefactor,  and 
there  is  even  so  absurd  a  proposition  on  foot  among 
some  of  the  farming  interests  as  that  of  saving 
one  cent,  a  bushel  on  all  wheat  sold  as  a  contri- 
^  bution  to  Mr  Leiter.  Exports  of  wheat  have  con- 
tinued as  heavy  as  heretofore,  the  total  shipments 
of  wheat  (flour  as  wheat)  last  week  amounting  to 
over  4,000,000  bushels.  The  extraordinarily  short 
supplies  of  available  wheat  throughout  the  country, 
which  are  the  smallest  for  fully  ten  years,  are 
rendered  of  more  than  ordinary  significance  from  the 
fact  that  farmers  are  withholding  wheat  to  await  higher 
prices.  There  is  little  danger,  however,  of  anything 
in  the  nature  of  ap  extravagant  advance,  in  view  of  the 
bountiful  crops  promised  not  only  at  home  but  abroad. 
Estimates  of  a  total  yield  here  amounting  to  700,000,000 
bushels  are  not  without  believers,  although  such  a  yield 
seems  like  an  enormous  increase.  This  may  be  explained 
away,  however,  on  the  ground  that  our  wheat  yields  in 
recent  years  have  been  considerably  underestimated. 

At  Chicago  and  at  New  York  evidences  of  a  remark- 
ably active  fall  trade  are  shown  in  the  arrival  of  an 
almost  unprecedented  number  of  buyers,  and  in  the 
beginnings  of  a  heavy  demand  for  dry  goods,  clothing, 
shoes,  and  hats.  The  totals  of  bank  clearings  for  July 
and  for  succeeding  weeks  are  the  heaviest  ever  reported 
during  a  midsummer  period ;  railway  earnings,  even 
though  the  fall  activity  has  not  fully  set  in,  are  very 
favourable,  and  reports  of  business  failures  show  totals 
as  small  as  in  like  weeks  in  years  of  exceptional  trade 
prosperity.  Iron  and  steel  are  much  stronger,  and  the 
export  demand  has  increased  to  proportions  which  had 
not  been  expected.  Prices  for  many  varieties  are  firm, 
and  for  some  have  advanced,  notably  for  plates  for 
shipbuilding.  Steel  rails  are  in  more  active  request, 
&nd  confidence  is  expressed  in  the  future  of  railway 
extension.  Nearly  all  the  trunk  line  railways  have 
given  large  orders  for  rolling-stock,  and  manufacturers 
of  agricultural  implements  report  demand  beyond 
previous  records. 

A  feature  of  the  business  records  of  the  week  is  the 
continued  formation  of  new  incorporations — banking, 
industrial,  and  commercial — for  the  purpose  of  extending 
trade  to  Porto  Eico,  Cuba,  the  Hawaiian  Islands,  and 
the  Philippines,  and  there  is  httle  doubt  that  our  foreign 
trade  will  expand  rapidly  when  hostilities  are  at  an  end. 
New  steamship  Hnes  to  trade  with  South  America,  the 
West  Indies,  and  the  Hawaiian  Islands  are  projected, 
aiadthe  evidences  that  trade  follows  the  flag  are  striking. 

The  activity  in  the  stock  market  is  not  as  speculative 
as  might  have  been  imagined,  the  investment  demand 
for  bonds  being  most  noticeable,  with  the  exception  of 
the  recent  tendency  to  transfer  the  interest  previously 
shown  in  industrials  to  prominent  railway  shares. 


AUSTRIA-HUNGARY. 
(fbom  ock  own  ooeebspondbnt.) 

Vienna,  August  16. 

The  sudden  fall  of  the  shares  of  the  Austrian  Arms 
Manufactory  depressed  the  Vienna  bourse  very  much. 
Absolutely  no  one  doubted  the  soundness  of  this  con- 
cern, whose  shares  were  held  in  almost  as  high 
esteem  as  the  State  bonds.  It  was  a  terrible 
revelation  to  find  that  false  balance-sheets  had 
been  published,  fictitious  dividends  paid,  and,  on 
the  ground  of  a  reputation  thus  gained,  the  capital 
had  been  increased.  The  report  that  the  additional 
credit  of  30  million  florins  granted  by  the  Delegation 
was  to  be  spent  partly  upon  firearms  induced  many 
investors  to  buy  these  shares  during  recent  months. 
It  is  feared  that  this  incident  will  have  a  great  effect 
upon  the  public  in  general,  and  that  the  slight  improve- 
ment which  could  be  observed  in  the  bourse  lately  will 
be  nipped  in  the  bud.  tOiaz-j 

The  Austrian  and  the  Hungarian  "ministers,  together 
with  the  three  ministers  that  conduct  the  common  affairs 
of  Austria-Hungary,  have  all  assembled  in  Ischl  to  hold 
conferences  with  the  Emperor  upon  what  is  to  be  doug 


with  regard  to  the  renewal  of  the  States  Treaty  between 
the  two  helves  of  the  Empire.  The  Hungarians  one  and 
all  firmly  refuse  to  consent  to  a  prolongation  of  the 
provisory  state  of  things  which  has  reigned  during  this 
year,  and  is  so  far  acknowledged  by  the  Constitution ;  they 
will  either  have  a  States  Treaty  that  has  been  sanctioned 
by  a  parliamentary  vote  in  Austria,  or  else  they  will 
take  their  own  affairs  in  hand,  and  cease  to  act 
jointly  with  Austria  from  a  commercial  and  econo- 
mical point  of  view.  As  a  way  out  of  the  diffi- 
culty, the  Hungarians  have  proposed  to  conclude  a  treaty 
of  commerce  with  Austria,  by  which  the  present  state  of 
things  would  be  prolonged  for  four  years,  that  being 
the  term  when  Austria-Hungary's  treaties  of  commerce 
with  foreign  countries  expire.  After  1903  an  inde- 
pendent Customs  line  would  then  be  established  in 
Hungary.  It  is  not  difficult  to  understand  that  this 
is  the  cessation  of  dualism,  which  would  soon  be 
reduced  to  the  personal  union,  the  ideal  of  all  Eadieal 
parties  in  Hungary.  In  Austria  the  first  condition 
put  forward  by  Hungary,  that  of  a  States  Treaty 
sanctioned  by  a  Parliamentary  vote,  is  out  of  tlie  ques- 
tion, since  the  Germans  in  Bohemia,  who  are  in  this 
supported  by  all  the  Germans  in  Austria,  will  not  allow 
the  Eeichsrath  to  work  unless  and  until  the  Premier, 
Count  Thun,  has  first  withdrawn  the  languages  decree 
introduced  (without  Parliamentary  vote)  by  Count 
Badeni  for  all  Bohemia,  and  obliging  all  Germans 
resident  there  to  learn  the  Czech  language.  Perhaps 
Count  Thun  has  already  resolved  to  withdraw  that 
obnoxious  decree  ;  although  he  certainly  cannot  do 
so  just  now,  because  he  dreads  the  tremendous 
uproar  that  the  Czechs  will  then  make,  and  which 
would  disturb  the  intended  celebration  of  the  fiftieth 
anniversary  of  the  Emperor's  reign.  Not  until  the 
Jubilee  celebration  is  well  over,  that  is  not  until 
Christmas,  would  Count  Thun  dare  to  take  action, 
even  if  he  has  made  his  mind  up  to  do  so  at  all.  In 
the  meantime,  the  Hungarians  declare  they  will  wait 
no  longer,  and  so  the  Treaty  of  Commerce  will  have 
to  be  resorted  to,  and  immeasurable  harm  be  done, 
for  the  Eadieal  parties  will  take  good  care  that  a  step 
made  in  the  direction  of  a  separation  shall  not  be 
withdrawn,  and  at  the  rate  Hungary  is  marching  it  is 
difficult  to  foretell  at  what  point  it  will  have  arrived  by  the 
end  of  1903.  It  is  this  exceedingly  dangerous  situation  that 
made  it  necessary  for  all  the  Ministers  to  assemble  in  Ischl, 
so  that  the  Ministers  who  represent  the  position  of  the 
monarchy  towards  foreign  powers,  the  common  army, 
and  the  monarchy's  international  credit  may  make 
their  voices  heard  above  those  Ministers  who  are  handi- 
capped by  national  strife  and  party  feeling.  An  ultimate 
decision  has,  however,  not  been  arrived  at — the  Emperor 
heard  what  everybody  had  to  say,  declared  he  would 
consult  Tisza  and  other  Statesmen  in  Hungary, 
would  think  the  matter  well  over,  and  would  again 
assemble  the  Ministers  in  council  when  he  was  in 
Budapest  before  the  end  of  the  month.  This  state  of 
affairs  is  the  reason  why  the  end  of  the  war  between  the 
United  States  and  Spain  has  been  without  any  effect 
upon  the  Bourse  of  Vienna  or  the  business  world  in 
general. 

The  prices  of  securities  experienced  even  a  considerable 
fall,  as  the  following  table  will  show  : — 

Aug.  6.        Aug.  13. 
•..  ,  Morning.     Afternoon.        Aug.  16. 

PaperEente 101-80     ..     101-65     ..     101-85 

Austrian  Crown  Rente 101-20     ..     101-40     ..     10150 

Austrian  Silver  Rente 101-60     . .     101-50     . .     101-60 

Austrian  Gold  Rente  121-80     . .     121-65     . .     12165 

4  per  cent.  Hungarian  Gold  Rente    120-80     ..     120-65     ..     12065 

Hungarian  Cro-wn  Rente    98-75     . .       98-55     . .       98-70 

1860  State  Lottery  Bonds 140-65     . .     14050     . .     14100 

1864  State  Lottery  Bonds 19200     . .     19250     . .     193-00 

Anglo-Bank 157-50     ..     156-75     ..     15700 

Creditanstalt 36310     . .     360-85     . .     36100 

Hungarian  Credit  Bank 39600     . .     39400     . .     394-50 

Bank  Union 272-00     . .     267-75     . .     267-75 

Austro-Hungarian  Bank    90800     . .     91000     . .     91000 

Union  Bank 297-50     . .     29600     . .     295-50 

Austrian Boden  Credit  Anstalt..     452  00     ..     447-00     ..     447  00 

Liinderbank  228-25     ..     22550     ..     225-75 

Alpine  Iron  Works  166.75     ..     164-10     ..     164-50 

Prague  Iron  Industry  Company    73500     . .     73600     . .     738-00 
Danube  Navigation  Co 485-00     . .     48000     . .     482-00 
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Buschtiehrad  Railway    621-50 

Northern  Bailway    3,417  50 

Austrian  North-Western  Railway  24950 
Elbevally        North    -     Western 

Railway 26550 

States  Bailway  Co 36200 

Southern  Railway  Co 77-75 

German  ilark  Notes  58-82j 


.  624-00 
,  3,400-00 
,     249-25 


.  625-50 
.  3,405-00 
.    250-00 


265-25  . .  266  00 

361-50  . .  362-00 

77  00  . .  77-50 

58-80i  ..  58-82 

The  rise  in  many  railway  shares  is  the  immediate 
result  of  the  good  harvest,  and  the  possibility  of  an 
extensive  export  of  grain. 

The  effect  of  the  good  harvest  is  best  seen  in  the 
prices  of  corn.  In  May,  1898,  the  highest  prices  paid  in 
Vienna  were  :  16  fl  70  kr,  for  wheat ;  spring  rye,  10  fl 
25  kr  ;  autumn  wheat,  11  fl  35  kr;  autumn  rye,  8  fl 
50  kr  :  best  flour,  26  fl  per  double  cwt ;  last  Saturday, 
Aug.  14,  the  prices  were  :  wheat  in  the  autumn,  8  fl 
15  kr ;  rye,  6  fl  75  kr ;  maize,  5  fl  20  kr  ;  oats,  5  fl 
70  kr ;  flour  (best)  20  fl  50  kr  per  double  cwt.  Com- 
pared with  the  prices  at  this  time  last  year,  all  kinds  are 
from  15  to  20  per  cent,  cheaper  ;  compared  with  May, 
1898,  they  are  as  much  as  50  per  cent,  .cheaper.  It  is 
expected  that  prices  will  continue  to  fall,  and  con- 
sumption is  restricted  to  the  smallest  quantities  possible. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — 

Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  previously  subscribed 120,158,483 

Issues  of  the  week — 
W.  H.  Chaplin  and  Co.  (Wine 

and  Spirit  Merchants)  Pret.  . .     75,000    . .        50,000 
Greenore      Granite       Quarries 

Syndicate  20,000    . .         10,000 

Rose  Deep  Mine,  f  1  Shares,  at 

^5s 25,000    ..       156,250 


First 

Payment  Further 

Thereon.  Liability. 

£  £ 


6,250 
1,250 


43,750 
8,750 


156,250 


Total  offered  tor  subscription  to 
date  in — 

1898 £120,374,730 

1897 104,502,863 

1896 110,835,233 

1895 78,219,556 

1894 45,902,124 


216,250    ..     163,750    ..     52,500 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


COMPANY     (WIT- 


MEETINOS,    &c. 

BANDFONTEIN      ESTATES      GOLD     MINING 
WATERSBAND),    UMITED 

The  eighth  annual  meeting  of  shareholders  in  the  above  company 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company, 
Mayfair,  Johannesburg,  Mr  J.  B.  Johnson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
315,087. 

The  Secretary  read  the  notice  convening  the  meeting. 

The  statement  of  accounts,  together  with  the  directors'  reports 
for  1897,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  accounts 
and  report,  said  : — 

Gentlemen,— In  moving  the  adoption  of  the  report  and  statement 
of  accounts  of  this  company,  I  will,  with  your  permission,  review 
the  operations  of  the  company  during  the  period  under  considera- 
tian,  and  in  doing  so  I  shall  endeavour  to  place  before  you  a  clear 
and  lucid  statement  as  to  the  position  of  affairs  up  to  that  period, 
and  al.so  its  future  prospects.  The  company  is  the  holder  of  a  large 
number  of  shares  in  the  subsidiary  companies  which  have  been 
formed  upon  the  Randfontein  Estates  property.    By  referring  to 

i^/.,n^rc'^"'^*'^''®®'    y°"^  ^^^^  ^^  *^'  ^^^  number  amounts  to 
1,470,666. 

The  companies  now  at  work  are  .-—The  Porges  Randfontein 
Company,  the  South  Randfontein  Company,  the  North  Randfon- 
tein Company,  and  the  Itobinson  Randfontein  Company.  Besides 
the  companies  at  work,  there  are  several  Mynpachts  belonging  to 
the  company,  as  well  as  a  number  of  blocks  and  claims  which  have 
not  yet  been  floated  into  companies,  but  upon  which  this  company 
has  expended  a  large  sum  of  money  in  developing  the  ground  and 
tracmg  the  reef  through  the  great  area  of  ground  belonging  to  this 
property.  In  many  places  there  is  an  overlay  on  the  reef,  and  in 
some  of  these  places  we  have  had  to  sink  sixty  and 
eighty  feet  before  we  succeeded  in  finding  the  reef,  but 
as  the  directors  knew  that  the  reef  was  there,  they 
went  on  with  the  work  in  the  full  belief  that  the  reef  would  bo 
found,  and  would  be  of  the  same  character  as  those  opened  up  in 
the  other  subsidiary  companies.  As  I  liave  already  stated,  the 
company  has  already  expended  a  considerable  sum  of  money  in 
domg  this  necessary  and  profitable  work.  You  will,  I  am  sure 
fully  realise  how  absolutely  necessary  it  was  that  the  reef  should 
be  traced  through  the  company's  ground,  and  that  all  the  informa- 
tion that  could  be  acquired  in  connection  with  these  valuable  dis- 
coveries should  be  made  as  soon  as  possible,  so  as  to  enable  us  to 
amve  at  a  correct  idea  as  to  the  assets  which  are  held  by  this  com- 
pany.    I  may  here  mention  that  in  doing  this  work  wo  have  been 


fortunate  enough  to  find  a  second  reef,  which  we  did  not  know  of 
before,  and  which,  as  far  as  assays  go,  prove  it  to  be  a  very  valuable 
discovery.  The  manager's  report  on  this  subject  will,  I  am  sure, 
interest  you.  It  is  only  within  a  very  short  time  that  this  reef  has 
been  found.  You  will  see  that  in  one  spot  it  is  5  feet  9  inches  wide, 
and  averages  over  14  dwts  to  the  ton,  and  in  another  place  it  assays 
24  ounces  over  18  inches. 

This  second  reef  lies  about  150  feet  from  the  Randfontein  reef 
proper,  but  the  experience  that  we  are  now  gaining  in  opening  up 
this  reef  shows  that  this  distance  varies  in  different  localities.  It 
is  a  discovery  of  such  value  that  if  we  succeed  in  tracing  this  reef 
through  the  whole  of  the  property  it  would  be  impossible  to-day  to 
make  a  forecast  as  to  its  great  value  and  its  future  bearing  upon 
the  whole  of  the  Randfontein  Estates,  as  well  as  the  subsidiary 
companies  which  have  already  been  formed,  and  also  the  Myn- 
pachts and  blocks  of  claims  still  held  by  this  company  which  have 
not  yet  been  floated  into  public  companies.  It  is,  indeed,  one  of 
the  most  interesting  and  valuable  discoveries  which  has  been 
made  for  some  time  past  upon  the  Witwatersrand  Gold- 
fields.  Hitherto  the  companies  have  confined  theii  opera- 
tions to  the  Randfontein  leader,  and  it  does  not  need  any  great 
experience  to  show  what  the  value  of  those  operations  will  become 
if  a  second  reef,  goldbearing,  and  of  good  grade  is  traced  through- 
out the  property.  We  are  now  concentrating  our  energies  upon 
the  necessary  wirk,  and  I  trust  that  before  long  we  shall  be  in  a 
position  to  know  that  the  reef  is  there,  and  that  it  extends  through 
the  whole  length  of  the  company's  holdings.  The  reef,  I  may 
mention,  was  first  found  in  one  of  the  blocks  of  claims  owned  by 
this  company.  It  is  clearly  established  that  it  is  a  new  reef,  the 
very  character  of  its  formation  proving  conclusively  that  it  is 
different  to  the  reef  upon  which  we  have  carried  on  our  operations 
since  the  first  discovery  of  the  Randfontein  Estates'  gold-bearing 
ground.  I  have  dwelt  on  this  point  at  some  length,  because  it  is  a 
matter  of  much  importance  to  the  future  of  Randfontein  and  to 
every  shareholder  who  holds  an  interest  in  this  company,  that  I 
think  you  will  consider  the  course  I  have  taken  justified,  and  tha-t 
it  will  be  fully  appreciated  by  every  shareholder.  It  will  be  a 
greater  pleasure  to  the  directors  at  a  later  period  to  announce  a 
further  tracing  of  this  reef  through  the  other  properties  of  this 
company. 

The  difficulties  which  have  hitherto  existed  in  connection  with 
proper  prospecting  on  tne  blocks  of  ground  belonging  to  Randfon- 
tein have  been  accentuated  by  the  overlay  of  red  soil  to  which  I 
have  already  referred,  but  we  are  now  beginning  to  understand  the 
formation,  and  having  now  found  the  reef  in  one  of  the  blocks,  we 
have  no  doubt  whatever  that  we  shall  be  able  to  trace  and  follow  it 
up  into  the  other  blocks,  as  well  as  the  subsidiary  companies  which 
have  already  been  formed.  But  this  prospecting  and  developing 
takes  time,  and  we  must  exercise  a  little  patience  in  carrying  out 
this  necessary  work. 

The  blocks  A  and  B  on  Mynpaoht  No.  165  are  developed,  and  the 
assays  of  the  reef  most  satisfactory.  On  C,  D,  P,  G  we  have  made 
further  developments  in  connection  with  these  valuable  properties. 
The  assays  have  been  given  from  time  to  time,  and  the  manager 
has  again  in  his  report  given  us  the  later  assays  which  have  been 
made  since  our  last  meeting. 

All  these  properties  are  now  ready  for  flotation,  but  on  account 
of  the  bad  state  of  the  market,  as  well  as  the  unsettled  position  of 
political    matters,    it    has  been     impossible    to  carry    on  any 
further  progress  in  connection  with  the  formation  of  companies  on 
the  properties  belonging  to  this  company.     1  need  not  remind  you 
here  of  the  drawbacks  which  have  existed  during  the  last  two  years, 
which  have  been  most  discouraging.     We  have  had  any  amount  of 
"  ups  and  downs,"  brought  about  by  the  unsettled  condition  of 
affairs  in  the  country.      These  difficulties  have   been   so   colossal 
in  their  nature  that,  although  strenuous  efforts  have  been  made 
from  time  to  time  to  smooth  down  and  allay  that  feeling  of  unrest 
which  has  worked  so  much  harm  to  the  country,  yet  those  efforts, 
well  meant  in  every  respect,  have  been  over-ridden  and  swept  aside 
by  circumstances  so  peculiar   in   their  nature  that  it   has   been 
impossible  to  bring  about  a  better  state  of  things  for  the  purpose  of 
advancing  not  only  the  interest   of  the  gold  mines  of  the  Rand, 
but,  I  may  say,  the  interest   of  the  whole  of  the  South  African 
Republic.     We  have  been  buoyed  up  from  time  to  time  with  the 
most  rosy  promises,  which  have  been  accepted,  and  we  have  been 
inclined  to  believe  that  all  the  difficulties  have  at  last  been  over- 
come, and  that  we  should  have  plain  sailing  in  the  future  in  con- 
nection with  the  industry  as  well  as  the  welfare   of  the  country. 
These  hopes,  however,  have   been   dashed  to   the  ground,  and  no 
sooner  have  we  overcome  one  set  of  difficulties  than  others  have 
appeared    in    their    place    more    formidable  than  any    of    those 
with  which   we  have   had   to  contend.     These   facts   are   known 
to   every    individual   in   the  country,  and   I  need   not  expatiate 
upon  them  ;  but  still  it  is  absolutely  necessary  that  when  dealing 
with  a  company  like  ours  we  should  not  hesitate  to  be  clear  upon 
what  are  really  the  barriers  that  have  stood  in  the  way,  and  which 
have  prevented  the  working  of  our  mines.     The  greatest  difficulty 
that  we  have  had  to  contend  with  have  been  the  scarcity  of  labour, 
and  the  unlimited  supply  of  vile  intoxicating  liquors  to  the  natives 
working  at   our  mines.      The    former    have    naturally  exercised 
a   retarding     influence    upon     the    welfare  of  the   Randfontein 
Estates'    property.      Native    labour    is    so    essential    in    every 
respect    to    the    proper    working    of    the    mines,    that    with- 
out   a    full     supply    of    labour    it     is     impossible     to     carry- 
on  your  operations  in  that  profitable  manner  which  would  be  done 
if  these  drawbacks  did  not  exist.    It  has  been  a  continual  struggle 
during  the  year  under  review  to  obtain  sufficient  labour  to  carry  on 
the  works  of  the  company.     We  have  made  every  effort  to  obtain 
labour  from  every  part  of  Africa ;  we  have  spent   large  sums  of 
money  in  agencies  and  touts  for  the  purpose  of  bringing  labour  to 
the  mines,  and  when  we  had  succeeded  in  getting  a  certain  amount 
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pf  labour,  then  to  our  dismay  we  find  that  they  were  debauched  by 
liquor,  which  rendered  thorn  incapable  for  doing  their  work.    This 
I    evil  has  been  so  serious,  that  although  we  have  endeavoured  by  all 
the  means  in  our  power  to  stop  it,  and  to  bring  about  a  better 
state  of  things,  we  have  not  succeeded  during  the  year  1897.     It  is 
deplorable,  indeed,  that  in  a  country  like  the  South  African  Republc, 
where  facilities  exist  for  cheap  and  profitable  mining,  that  those  ad- 
vantages should  be  destroyed  by  the  evil  influences  of  a  traffic  so  far- 
reaching  in  its  effects  that  unless  the  Government  of  this  country  put 
forth  a  determined  effort  to  stop  it,  it  will  undermine,  not  only  the  in- 
dustry, but  will  eventually  recoil  with  terrible   force   upon  every 
burgher  in  the  South  African  Republic.     I  need  not  remind  you 
that  this  country  is    one    vast  mineral  bed,  its  resources  are  un- 
limited, and  all  that  it  requires  is  that  the  Government,  as  well  as 
the  legislature  of  the  country,   should   take  a  wise  view  of  the 
circumstances,  and  inaugurate  measures  which  will  not  only  be  of 
advantage  to  those  who  hold  an  interest  in  gold  mining,  but  will 
reach  every  individual  in  the  State,  no  matter  who  he  may  be  and 
what  his  position  or  calling  may  be  in  the  country.     To  pursue  any 
other  course  is  a  suicidal  policy,  and  I  think  events  have  so  shaped 
themselves  of  late  that  the  Government  is  beginning  to  realise  that 
unless    they    do    something   to  ameliorate   the   present  position 
of     affairs    they     will    simply    destroy     the    "  goose     that     lays 
the    golden    eggs."     These    facts    are  patent,   and   are  becoming 
more    so    daily.      Even    the   members   of   the  Second  Volksraad 
have    debated    the    subject    not     many   days    ago,    but    strange 
to  say  that,  although  some  of  the  members  seem  to  have  a  proper 
grip  of  the  grievances  existing,  and  the  reason  why  hundreds  of 
mines  are  shut  down,  yet  not  one  of  them   suggested  steps  that 
should  be  taken  to  remove  this  evil,  which  is  exercising  such  a 
baneful  influence  throughout  the  whole  of  the  country.     In  some 
instances  it  would  be  amusing,  if  it  were  not  so  tragical,  to  think 
that  the  only  suggestion  they  made  was  "  that  they  thought  a 
committee  should  be  appointed  to  investigate  these  matters."    This 
suggestion  is  a  scathing  satire  on  the  existing  f:'.cts  as  they  have 
been  presented  from  time  to  time   to  the  Government   of   the 
country.     It  is  now   twelve   months   ago   since   the   Government 
appointed  an  Industrial   Commission    to   investigate   those   very 
causes.     Months  and   months  were .  spent  m  compiling  the  most 
voluminous  evidence.     Everyone  who  had  a  stake  in  the  country 
gave   evidence  before  the   Commission,  and   showed   clearly 
necessary  it  was  that  certain  reforms   should  be  made    for°°w 
purpose   of  relieving,  not  only  the   mines,  but  the  whole  country, 
from  a  depression  which  was  exercising  such  great  injury  to  every 
individual  in  the  State.    This  evidence  stands  to-day  vet,  clear  and 
distinct,  and  unrefuted.     Yet   what  has  become  of  the  evidence  ? 
What  has  become  of  all  the  arguments  and  of  all  the  facts  which 
were  so  clearly  adduced  before  the  InduSrial  Commission?    They 
have  been  set  aside  and  no  further  action  has  been  taken,  and  we 
find  ourselves  to-day  in  exactly  the  same  position  as  we  were  before 
I     that  Commission  was  appointed,  and   the  grievances  under  which 
the  country  is  labouring  were  brought  before  it  in    the   hope  that 
those  reforms  would  be  made,   and  that  the  country  would  again 
reach  that  prosperity  which  it   is  fairly  entitled  to  as  one  of  the 
richest    and     brightest     countries    throughout    the    whole   wide 
world. 

It  is  true  that  a  reduction  of  lOs  per  case  had  been  made  on  dyna- 
mite, and  that  there  has  also  been  a  slight  reduction  in  the  railway 
tariff,  but,  on  the  other  hand,  duties  have  been  increased  on  various 
articles  in  the  State  which  entirely  does  away  with  the  good  which 
we  anticipated  from  the  Industrial  Commission's  report.     What  we 
require  is  an  advisory  board  to  exercise  proper  supervision  over  the 
liquor  trade,  thefts  of  amalgam,  as   well   as   native   labour.       This 
matter  was  fully  brought   before  the   Industrial  Commission   and 
dealt  with  at  length.    There  is  no  doubt  that  the  members  of  the 
Coumiission  saw  the  advantages  that  would  accrue  to  the  industry 
if  aboard  of  this  kind  had  been  appointed,  but  the  Government 
and  the  Legislature  of  the  country  has  thought  fit  to  dismiss  this 
matter,  and  the  result  is  that  everythine  connected    with    the 
administration      of       the      liquor      trade,     native      labour      and 
amalgam  thefts  is  m  a  state  of  chaos,  which  is  undermining  the 
gold  industry,  as  well  as  the    future  of    the   State.     We   have 
addressed  the  Government   on  the  evils  arising  from  the  liquor 
traffic  on  the  Randfontein  Estates'  property ;  we  have  supported 
our  allegations  by  affidavits  ;  wo  have  done  everything  in  our  power 
to  impress  upon  the  Government  the  urgency  of  taking  immediate 
steps  to  rectify  a  state  of  things  which  is  a  scandal  and  standing 
disgrace.     The  laws  of  the  country  are  set  at  defiance  on  Rand- 
fontein Estates    property  by  a   band  of  canteen  keepers,  who  do 
absolutely  what  they  like,  and  against  whom  we  can  obtain  no 
redress  whatever.    They  are  the  leaders  of  a  liquor  syndicate  •  thev 
have  been  trapped  over  and  over  again,  but   we   cannot  obtain 
a    conviction    against    them,    on    account    of    either  a   flaw    in 
the    indictment,    or    for    some    other    reasons    best     known    to 
those  in  authority.    Canteen  licences  are  granted  upon  claims,  and 
although  wo  have   brought   no  less  than   seven   actions   in   the 
lligh  Court,  and  won  every  one  of  thcB3  actions,  yet  the  effect  of 
those  judgments  are  entirely  lost,  and  the  sale  of  liquor  to  natives 
continues  during  every  day  of  the  week.     On  Sundays  especially 
the  scenes  on  Randfontein  through  drunkenness  are  a  disgrace  to 
this  civilised  age     The  evil  has   become  so  bad  that  even  the 
officials  of  tho  Netherlands  Itaiiway  Company  have  sent  a  petition 
to  the  authorities  at  Kocksoord,  praying  for  police  protection  for 
their  lives  and  property.  Wo  are  now  again  making  one  final  effort  to 
impress  upon  the  Executive  of  this  country  tho  outrageous  state  of 
thing.s  on  the  Ranfontein   Estate  Company's  property,  and  we 
insist  that  a  fair  investigation  shall  bo  made,  and  that  the  men 
who  are  guilty  and  acting  in  connivance  with  the  sale  of  this  liquor 
thereby  debauching  the  company's  omplovees,  and  preventinR  the 
company  from  carrying  out  its  operations  in  a  proper  manner,  that 
they  shall  be  brought  to  book  and  dealt  with  according  to  law 


The  documents  relating  to  these  matters  have  already  been  pre- 
pared, and  will  be  laid  before  the  Government  without  delay. 

The  amount  standing  to  the  debit  of  this  company  has  been 
expended  in  acquiring  shares  in  the  subsidiary  companies.  In 
addition  to  these  amounts,  we  have  also  expended  large  sums  for 
the  construction  of  dams.  These  reservoirs  hold  an  enormous 
quantity  of  water.  There  are  four  reservoirs  constructed  on  the 
property,  and  the  great  difficulty  that  Randfontein  had  to  contend 
with,  as  well  as  the  subsidiary  companies,  has  now  been  overcome, 
and  we  have  an  ample  supply  of  water,  not  only  for  the  com- 
panies now  working,  but  for  the  companie  swhich  have  yet  to  be 
floated  on  the  mynpachts  and  claims  belonging  to  this  com- 
pany. We  have  also  expended  large  sums  in  developing  and 
opening  up  the  blocks  of  ground  and  tracing  the  reef  throughout 
the  Randfontein  Estates  ground.  We  are  now,  as  I  have 
already  stated,  following  up  the  second  reef,  which  we  have 
lately  discovered,  and  as  I  have  already  dealt  very  fully  with  the 
value  of  this  new  discovery,  you  will  fully  realise  that  this  company 
has  done  well  in  expending  the  required  amounts  for  pushing  on 
the  works  of  the  company,  as  well  as  the  development  of  the  pro- 
perty. I  have  great  pleasure  in  informing  you  that  your  directors 
have  made  satisfactory  arrangements  to  pay  off  the  amount  of  the 
company's  indebtedness  within  a  very  short  time  on  very  ea-^y 
terms. 

I  need  hardly  mention  that  the  Randfontein  Estates  is  an 
enormous  property.  We  have  sixteen  more  blocks  to  float.  The 
ground  of  these  blocks  has  all  been  opened  up,  and  the  reef  is  traced 
through  them.  The  block  upon  which  we  have  now  discovered  the 
second  reef  is  a  property  of  very  great  value.  Tho  Randfontein 
leader  upon  this  block  assays  24  ounces  for  6  inches,  and  the 
second  reef,  as  I  have  already  informed  you,  assays  over  14  dwts  for 
5  feet  9  inches,  and  in  another  place  24  ounces  over  18  inches.  This 
will  give  you  an'ideaof  the  great  value  of  this  property,  and  we  roughly 
estimate  that  this  block  of  ground,  when  opened  up  and  equipped 
with  the  necessary  machinery,  is  worth  twice  the  amount  of  the 
present  capital  of  this  company.  It  is,  indeed,  a  most  valuable 
property,  and  we  feel  assured  that  we  shall  succeed  in  tracing  the 
new  reef  throughout  all  the  other  blocks  before  long.  The  future  of 
this  company  is  firmly  established,  its  potentialities  are  very  great 
indeed  ;  all  that  we  require  is  a  more  settled  state  of  things  in  the 
country,  and  better  protection  from  the  evils  to  which  I  have 
referred,  so  as  to  enable  the  directors  to  carry  on  the  operations  of 
the  company ;  the  economical  work  of  the  companies  already  estab- 
lished, as  well  as  those  companies  which  will  be  floated  bcforelong, 
make  Randfontein  one  of  the  most  valuable  properties  on  the  Wit- 
watersrand  Gold  Fields. 

In  dealing  with  a  matter  of  such  vital  importance  connected 
with  the  welfare  of  the  whole  of  the  South   African  Republic,  I 
wish  to  bring  to  your  notice  the   fact  that  this  company  and  the 
subsidiary   companies   are   at   the   present   time   expending  about 
£40,000  per  month  or  about  half-a-million  per  annum  in  prosecuting 
the  necessary  works  connected  with  mining,  and  when  all  the  blocks 
of  ground  and  claims  which  have  been  opened  up  have  been  formed 
into  companies,  the  expenditure  will  amount  to  about  £200,000  per 
month,  or  equal  to  two  million  four  hundred  thousand  pounds  per 
annum.     The  greater  part  of  this  enormous  sum  will  be  expended 
and  circulated  in  the  country, and  it  seems  incomprehensible  to  all 
right-minded  men  that  a  policy  inimical  to  tho  welfare  of  the  State 
should  be   allowed  to  override  the  true  interests   of  the   country 
that     liquor    syndicates,    through   combinations,    should   beoomS 
the   moving   power   of    the    State,   that   the   industry    should    be 
injured  by  the  sale  of  vile  and  poisonous  intoxicants,  and  that  the 
important  affairs  of  the  country,  its  progress  and  prosperity,  should 
become  subservient  to  a  traffic  so  deplorable  and  far  reaching  in  its 
effects.    If  a  wise  and  proper  view  were  taken  of  tho  circumstances 
arising  out  of  this   evil,  the  country  would  forge  ahead,  its  markets 
would  expand,  its  whole  trade  would  become  greater,  and  the  state 
of  affairs  now  exercising  such  a  depressing  effect  upon  Burghers  and 
Uitlanders  alike  would   change,  and  this  country  would  take  up  a 
position  to  which  it  is  justly  entitled,  as  one  of  the  most  important 
factors  in  the  South  African   States,  thereby   releiving  the  wants 
and  requirements  of  the  people  who  are  now  clamouring  for  assist- 
ance and  redress  throughout  the  whole  country.     Although  wo  have 
had  to   submit  to  these  severe  drawbacks  to  which  1  have  already 
referred,  I  am  inclined  to  believe  that  the  Goveniment  will  take  the 
necessary  action  to  put  a  Gtop  to  the  evils  complained  of,  as  I  hold, 
and  1  think  you  will  agree  with  me  that  to  facilitate  the  operations 
of  the  gold  industry  on  the  Witwatersrand  Jlines  means  prosperity 
to  every  inhabitant  in  the  country,  as  well  as  the  salvation  of  the 
State.     These    facts    are    patent    and    cannot    be    gainsaid,  and 
they    are    new    being    fully    understood    throughout    the  length 
and  breadth  of  the  land.     It  is  the  desire  of  our  company  to  work 
in    harmony  with  the   Government;  we  have   never  injured  the 
Government  of  the  country,  nor  have  wo  at  any  time  endeavoured 
to  injure  the  status  or  the  welfare  of  the  South  African  Republic, 
but  grievances  of  the  nature  to  which  I  have  already  referred  are 
so  serious  and  far-reaching  that  we  feel  compelled  to  state  fully  and 
clearly  our  views  on  the  all-important  subjects  which  are  at  present, 
and  have  been  for  some  time,  occupying  the  minds  of  all   well- 
wishers  of  tho  South  African  Republic.     When  these  changes  for 
good  are  brought  about— and  come  they  must — I  venture  to  say 
that  the  Randfontein  Estates  Company  will  become  a  great  factor 
in  the  production  of  gold  on  tho  Witwatersrand  goldflekls. 

I  now  formally  move  the  adoption  of  the  report  and  balance- 
sheet. 

This  was  seconded  by  Mr  N.  J.  Scholtz. 

Ml-  ilackie  Niven  regretted  that  longer  times  was  not  allowed  by 
the  directors  when  calling  the  annual  meetings  of  the  company, 
and  proposed  "  That  in  terms  of  the  trust  deed  the  next  annual 
meeting  of  shareholders  of  the  company  be  held  net  later  than 
March  31,  1899." 
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There  being  no  seconder  to  this  proposal  it  was  not  put. 

The  Chairman  stated,  in  reply  to  Mr  Mackie  Niven,  that  the 
meetings  were  called  in  terms  of  the  articles  of  association,  but,  if 
possible,  the  directors  would  in  future  give  longer  notice  so  as  to 
enable  shareholders  to  be  present ;  but  the  cause  of  this  meeting 
being  called  so  late  was  that  the  directors  were  desirous  of  giving 
the  very  latest  information  to  the  shareholders  of  the  important 
discoverv  of  the  new  reef  opened  up  on  the  property. 

There'  being  no  other  nominations,  Mr  Eiehard  Lilienfeld  was 
declared  re-elected  a  director  of  the  company. 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andersson 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

There  being  no  further  business  the  meeting  was  declared  closed. 


The  retiring  auditors,  Messrs.  S.  Fleischer  and  C.  L.  Andersson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


BLOCK  "B"  LANGLAAGTE  ESTATE  GOLD  MINING  COMPANY, 
LIMITED. 
The  ninth  annual  general  meeting  of  shareholders  in  the  com- 
pany was  held  on  July  25,  1898,  in  the  board  room  of  the  company, 
Mayfair,  Johannesburg,  Mr  J.  B.  Robinson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
251,737. 

The  secretary  read  the  notice  convening  the  meeting.  The  state- 
ment of  accounts,  together  with  the  directors'  report  for  1897,  were 
laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  accounts 
and  report,  said : — 

Gentlemen, — I  have  great  pleasure  in  moving  the  adoption  of  the 
report  and  statements  of   accounts  connected  with  this  company. 
The  cash  in  hand  you  will  see  up  to  the  end  of  the  year  now  under 
review  amounts  to  £48,673,  and  the  directors  are  very  glad  indeed 
that  the  operations  of  the  company  are  continuing  on  a  most  satis- 
factory basis.     The  grade  of  ore  has  increased  in   value  and    the 
profits  of  the  company  are  becoming  greater.     I  mav  mention  that 
we   have   now  a   cash  balance   in    hand   of   £63,860.      The    main 
shaft,  as  I  informed  you  at  our  last   meeting,  has  been   sunk  and 
properly  timbered,  and  is  now  down  to  a  depth  of  631  feet.     We 
have  vet  to  sink  another  69  feet,  when  the  shaft  will  be  completed 
down'to  the  11th  level,  and  we  shall  be  in  a  position  to  open  up  the 
levels  on  the  main  and  south  reefs,  from  which  we  anticipate  very 
satisfactory     results.     The     shaft    has    been    equipped    and    the 
machinery  is  all  in  perfect  order,  and  in  two  months  time  wo  shall 
be  able  to  haul  from  this  shaft  all  the  ore  required  for  the  mill.     I 
need  hardly  tell  you  that  when  this  stage  has  been   reached  tha 
company  will  be  able  to  work  very  much  cheaper  than  it  has  up  to 
the   present,  although  I  think  you  will  admit   that    the  costs  of 
working  of  this  company  stands  second  to  none  of  any  othercompany 
on  the  fields.     Every  economy  has  been  observed  in  carrying  out 
the  operations  of  the  company,  the  cost  per  ton  of  rock  during  the 
last  six  months  amounts  to  15s  8-35d,  and  we  feel  assured  that 
when  the  further  works  which  are  now  in  the  course  of  construc- 
tion have  been  completed,  that   even   this   cost  per  ton    will    be 
further   reduced.     With  your  permission  I    will  here  give  you   a 
description  of  these  further  works 

During  last  year  it  was  decided  to  increase  this  company's 
milling  capacity  by  weighting  up  the  stamps,  which  were  of  light 
pattern.  This  has  been  carried  out  gradually  and  without  inter- 
ruption to  the  milling  operations,  and  all  the  stamps  increased  to 
1,160  lbs,  and  mill  also  furnished  throughout  with  New  Challenge 
Feeders.  This  improvement  has  been  productive  of  good  results, 
and  has  increased  the  stamping  power  by  about  3,000  tons  per 
month. 

Washing  and  sorting  floors  have  also  been  erected  to  deal  with 
the  ore  from  the  mine  down  to  the  9tU  level.  No  .sorting  has 
hitherto  been  done,  and  this  plant  will  considerably  increase  the 
grade  of  ore  milled.  Owing  to  the  scarcity  of  native  labour  the 
plant  has  not  been  put  into  operation  yet. 

New  Main  Shaft. — The  full-sized  new  main  shaft  referred  to  last 
year  has  been  sunk  to  a  present  depth  of  631  feet,  and  it  is  antici- 
pated to  connect  with  the  mine  workings  at  the  10th  level.  This 
is  at  present  equipped  with  sinking  engine  and  pumps,  iron  head 
gear,  and  engine  and  boiler  houses.  The  compressor  house  and 
plant  is  also  situated  at  this  shaft,  and  when  completed  all 
hauling  and  pumping  operations  will  be  concentrated  at  this  shaft. 
Further  improvements  and  reductions  in  costs  have  been  effected 
in  the  erection  of  tailings  pumps,  which  deliver  the  tailings  direct 
from  the  mill  into  elevated  launders,  by  which  they  are  conveyed 
by  gravitation  into  the  now  settling  dams  constructed  in  close 
proximity  to  the  cyanide  works. 

Strict  economy  has  continued  to  be  carried  out  in  the  working 
expenditure  and  the  total  costs  reduced  to  an  average  of  17s  8'76d 
per  ton  for  the  year  under  notice,  which  includes  an  amount  of 
Is  7-36d  for  development  redemption.  This  company  still  holds 
125,500  shares  in  the  Langlaagte  Exploration  and  Building  Com- 
pany, but  on  account  of  the  depression  which  ha.s  existed  on  the 
fields  during  the  last  two  years  it  was  deemed  advisable  by  the 
board  of  the  Langlaagte  Exploration  Company  not  to  dispose  of 
any  of  the  stands  at  present.  The  directors,  however,  consider 
that  the  shares  referred  to  will  eventually  beoome  a  very  valuable 
aeset,  as  the  townships  which  have  been  laid  out  are  in  very  suit- 
able localities,  excellently  situated,  and  will  eventually  command 
a  very  high  price.  The  directors  have  every  confidence  that  by  the 
end  of  the  year  the  company  will  be  further  advanced,  and  its 
financial  position  will  be  more  satisfactory  than  what  it  is  to-day, 
and  I  think  1  may  safely  say  that  wo  shaU  be  able,  before  long,  to 
begin  paying  dividends  in  this  company.  I  formally  move  the 
adoption  of  the  report  and  balan.:e-Bheots. 

This  was  seconded  by  Mr  A.  Lilienfeld  and  carried  unanimou.sly. 
There   being  no  other  nomination,    Mr   Richard  lAlienfeld  was 
declared  re-elected  a  director  of  the  company. 


THE   LANGLAAGTE   ESTATE   AND    GOLD    MINING   COMPANY, 
LIMITED. 

The  tenth  annual  meeting  of  shareholders  in  the  above  company 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company, 
Mayfair,  Sir  J.  B.  Robinson,  presiding.  The  total  number  of  shares 
present  and  represented  by  proxy  amounted  to  221,456. 
The  secretary  read  the  notice  convening  the  meeting. 
The  statements  of  accounts  together  with  the  directors'  report  for 
1897  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the   report 
and  statements  of  accounts,  said  : — 

In  moving  the  adoption  of  the  report  and  statements  of  accounts 
of  this  company,  I  beg  to   remind  you  that  at  our  last  meeting  I 
ventured  to  say  that,  as  far  as  circumstances  went,  we  had  every 
justification  in  believing  that  the  difficulties  which  had  hindere^l 
the  profitable  working  of  the  mines  in  this  country  had  been  swept 
away,  and  that  the  future  was  bright  and  in  every  respect  would  bo 
beneficial  to  mining.     I  then  stated  that  the  difficulties  of  nativia 
labour  had   to   a   certain   extent   been    overcome,   and    that    this 
company   had   obtained  a   better  supply   of   labour,  and   that  its 
operations  were  being  conducted  under  more  favourable  circum- 
stances.    I    stated  also  that,  as  far  as  the   political   unrest  of  the 
country  was  concerned,  there  was  every  reason   to   believe  that 
matters    political     had    been    finally    settled,     and    that    there 
was    nothing    to    disturb    or     hinder    the    future    prosperity    of 
the      South      African     Republic.      I      regret    to     say     that    the 
opinions  I  then  expressed  have  not  been  borne  out  by  subsequent 
facts,  and  that   the  difficulties  which  we  then  had  to  deal   with 
accumulated,  and  for  a  considerable  period  the  operations  of  this 
company  were   hampered,  and  it  was  impossible  to  carry  on  our 
work  to  its  full  extent.     This  company's  stamping  power,  as  you 
are  aware,  amounts  to  200  stamps,  the  reefs  are  very  wide  in  the 
mine,  and  you  are  aware  also  that  we  are  milling  the  full  width  of 
the  reefs.     A  few  months  after  our   last  annual  meeting  native 
labour  became  very  scarce,  and  this  company  has  had  to  struggle 
on  in  the  best  way  it  could  for  a  period  of  nearly  twelve  months. 
Every  effort  has  been  made  by  the  directors  to  obtain  labour,  and 
lar^o  sums  of  money  have  been  expended  in   paying  agents   to 
procure  the  necessary  labour  for  the  works  of  the  company,  but 
despite  all  these  efforts  and  the  money  which  has  been  expended, 
we  were  for  a  considerable  period  unable  to  obtain  labour,  and  have 
boon  compelled  to  use  heavy  drills   for  the  purpose  of  stoping  the 
ore  in  the  mine.     I  need  hardly  inform  you  that  any  stoping  with 
these  large  drills  means  that  a  quantity  of  waste  rock  is  brought 
down  and  is  sent  to  the  mill,  the  result   is  that  the  grade  of  ore  is 
very  much  reduced,  and  the  profits  of  the  company  are  proportion- 
ately diminished.     Those  facts  must  be  patent  to  you  all.     I  may 
say  it  is  only  now,  within  the  last   few  weeks,   that  we  have  been 
able  to  get  a  better  supply  of  labour.     I  have  no  doubt  in  my  mind 
that  we  shall  now  be  able  to  obtain  a  larger  supply,  in  fact,  I  may 
state  that  our  agencies  have  informed   us  that  there  are  a  large 
number  of  natives  on  their  way  down  to  our  mine.     It  is  a  matter 
of  congratulation  to  the  directors  and  the  shareholders  that  a  change 
has  at  last  taken  place  in  the  most  important  factor  connected  with 
mining  in  this  country.      It  is    well  known  that   this  company 
requires  at  least  2,000  natives.     We  have  been  obliged  to  work  on 
with  sometimes   not    more  than  1,250  boys,   and  you    can  fully 
realise  how  difficult  it  has  been  to  carry  on  the  operations  of  the 
company  under  such  difficult  and  discouraging  circumstances.     I 
am  glad,  however,  to   say  that  we  are  making  progress  now,   the 
output  of  the  company  is  beginning  to  attain  the  proportions  which 
wo  can  fairly  assume  it  can  produce,  if  there  is  nothing  to  retard 
its  progress,  or  to  hamper  its  operations.     It  will  be  within  your 
recollections  that  at  our   last   meeting   I   informed  you    that   the 
company  was  sinking  a  main  shaft.     I  am  pleased  to  say  that  this 
work  has  progressed  very    satisfactorily.      The    shafi    has    been 
timbered,  and  the  following  is  a  description  of  its  position  up  to 
date : — 

The  head  gear  is  strongly  built  of  pitch  pine,  75  feet  high,  a^d 
has  sorting  house  and  floors  with  ore  bins  attached. 

Hauling  will  be  done  by  means  of  self-dumping  skips  worked 
from  an  18  by  48  inches  Corliss  valve  hoisting  engine  with  8  feet 
diameter  drums. 

At  the  pithead  the  mined  ore  is  mechanically  tipped  from  the 
.skips  on  to  grizzlies  having  6-inch  openings,  the  lumps  and 
coarse  ore  passing  over  these  on  to  the  sorting  floor,  where  the 
lumps  will  be  broken  and  washed  and  sorted,  the  stortedore  passing 
from  there  by  shoots  direct  into  the  ore  bin  below. 

The  ore  passing  through  the  first  .set  of  grizzlies  drops  on  to  a  sot 
of  grizzlies  having  IJ  inch  openings,  the  finer  stuff  passing  through 
these  falling  direct  into  the  ore  bins  below,  and  the  coarser  passing 
on  to  a  revolving  sorting  table  25  feet  in  diameter,  where  it  is 
washed  and  waste  rock  sorted  out,  the  ore  dropping  by  mechanical 
arrangement  from  the  sorting  table  into  the  ore  bins  below.  From 
the  ore  bins  the  sorted  ore  is  conveyed  in  trucks  by  mechanical 
haulage  direct  to  the  crusher  house,  a  distance  of  100  yards,  where, 
after  being  crushed,  it  is  again  conveyed  by  mechanical  haulage 
direct  to  the  mill  ore  bins. 

At  present  the  ore  is  hauled  through  the  three  old  shafts  (Vernon, 
Robinson,  and  Marcus)  and  is  trammed  direct  to  the  crushers,  hut 
hoppers  are  being  put  in  at  the  8th  and  9th  levels  of  new  main 
shaft,  and  as  soon  as  ready  the  ore  mined  in  eastern  and  central 
parts  of  the  mine  will  be  passed  into  those  hoppers  and  hauled 
through  the  new  main  shaft  to  the  sorting  house. 
Until  such  time  as  the  western  portion  of  the  mine  is  connected 
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with  the  new  main  shaft  at  the  10th  level,  the  ore  hauled  from  the 
Marcus  shaft  will  be  trammed  to  a  hopper  opposite  the  main  shaft, 
and  from  there  hauled  by  skip  up  an  incline  way  to  the  top  of  head 
gear  and  tipped  on  to  grizzlies  leading  to  sorting  floors. 

I  then  informed  you  also  that  when  this  shaft  is  completed  and 
in  full  work  that  we  should  be  able  to  stop  the  other  shafts  now 
working  which  would  mean  a  considerable  saving  in  coal  and  a 
great  reduction  in  working  expenditure.  We  expect  the  shaft  will 
be  ready  for  work  in  one  month  from  the  date  of  this  meeting,  and 
in  addition  to  the  great  saving  of  working  cost,  we  have  also 
arranged  for  a  sorting  table  which  will  work  when  this  shaft  is  in 
Older.  Up  to  the  present  we  have  not  sorted  any  ore  at  Lang- 
laagte,  and  I  do  not  anticipate  that  we  shall  be  able  to  do  so  before 
the  end  of  next  month,  say  about  August  25th.  We  thought  it 
advisable  to  erect  this  sorting  gear  so  as  to  obviate  to  a  great  extent 
the  drawbacks  which  are  connected  with  mining  during  the  time 
when  the  company  is  short  of  labour.  I  have  already  explained  to 
you  that  we  have  had  to  mine  and  mill  large  quantities  of  waste 
rock,  and  it  is  to  meet  this  difficulty  that  we  have  erected  a  sorting 
gear  so  that  in  the  event  of  the  company  being  short  of  labour  again 
and  having  to  use  rook  drills  in  the  stopes,  we  shall  be  able  to  throw 
out  the  waste  rock,  and  thus  maintain  the  grade  of  our  ore.  We 
anticipate  very  satisfactory  results  when  this  new  shaft  is  in  work- 
ing order,  and  we  also  expect  that  the  sorting  of  the  rock  will  largely 
benefit  the  company  and  the  shareholders.  I  may  mention  that 
the  character  and  the  quality  of  the  ore  is  maintained  in  the  lower 
levels.  At  any  point  where  the  reef  has  been  struck  it  maintains 
its  assay  value,  and  we  feel  that  the  future  of  this  mine  is  assured, 
and  that  its  profits  and  dividends  will  increase  before  long. 

We  have,  as  you  are  no  doubt  aware,  made  a  change 
in  the  management.  Mr  Hebbard,  who  for  many  years  managed 
the  Langlaagte  Block  B  Company  under  very  difficult  circum- 
stances, has  been  selected  to  take  charge  of  this  company,  and 
jour  directors  feel  that  under  his  management  no  effort  will  be 
«pared  to  advance  the  interest  of  the  company,  and  to  reduce  the 
cost  of  working.  The  cost  of  working  per  ton  daring  the  year 
under  review  comes  to  16s  7-71d,  and  we  anticipate  that  from  the 
date  of  this  meeting  we  shall  be  able  to  make  a  further  reduction  in 
working  expenditure.  All  the  energies  of  the  directors  and  the 
manager  are  concentrated  upon  this  important  feature  in  connec- 
tion with  the  mine.  I  may  also  inform  you  that  the  directors  have 
ordered  a  powerful  engine,  which  will  be  erected  within  the  next 
three  months  from  to-day.  This  engine  will  do  all  the  work  of  the 
mine.  We  shall  kept  the  present  engine,  which  has  now  been 
working  for  some  years,  as  a  stand  by,  and  the  other  engine,  which 
is  being  used  for  the  crushers  and  electric  light,  will  be  removed. 
i  The  large  engine  now  ordered  will  do  all  the  necessary  work,  and 
from  calculations  made  the  consumption  of  coal  upon  the  com- 
pany's works  will  be  considerably  less  than  that  which  has  been 
used  for  some  years  past. 

The  company  still  holds  235,000  shares  in  the  Langlaagte  Ex- 
ploration and  Building  Company,  and  we  feel  assured  that  the 
stands  on  this  company  will  increase  in  value,  and  the  shares  so 
held  by  this  company-  will  become  a  valuable  asset  in  the  near 
future. 

The  company  also  holds  25,000  shares  in  the  Langlaagte  Star  Gold 
Mining  Company,  16,500  shares  in  the  Block  B  Langlaagte  Estate 
©old  Mining  Company,  and  2,700  Block  B  preference  shares. 

The  liquor  question  has  also  interfered  with  and  hampered  the 
proper  working  of  the  mine.  This  curse,  as  you  are  aware,  is  doing 
a  great  deal  of  harm  to  every  company  on  the  Rand,  and  although 
the  companies  have  tried,  by  all  the  means  in  their  power,  to  get 
this  evil  stopped,  I  regret  to  say  that  up  to  the  present  they  have 
failed  in  their  endeavours.  It  is  the  intention  of  your  directors  to 
take  further  steps  in  this  matter,  and  they  cannot  for  a  moment 
believe  that  the  Government  will  continue  to  show  such  indiffer- 

Icnce  to  the  welfare  of  the  mines,  when  the  whole  prosperity  of  the 
stands  depends  upon  the  successful  working  of  the  gold  industry  in 
this  country.  When  the  Industrial  Commission  sat,  the  chairman 
of  this  company  strongly  urged  the  appointment  of  an  advisory 
board  for  the  purpose  of  dealing  with  the  illicit  liquor  trade, 
amalgam  thefts,  and  native  labour,  and  although  this  suggestion  was 
strongly  supported  by  the  members  of  the  Commission,yet  the  Govern- 
meirt  and  the  Legislature  of  the  country  have  not  thought  fit  to  take  any 
steps  for  the  appointment  of  such  a  board.  The  directors  of  your 
company  feel  confident  that,  if  the  Government  would  only  take  a 
wise  view  of  the  matter  and  assist  in  the  appointment  c  f  a  board  ot 
this  kind,  they  might  nominate  a  number  of  their  officials,  in  con- 
junction with  the  Chamber  of  Mines,  to  carry  on  the  work,  and 
assist  in  putting  a  stop  to  the  evils  which  are  undermining  the 
industry  and  the  well-being  of  the  country. 

I  This  company  has  paid  away  in  dividends  a  sum  of  no  less  than 
£1,199,380  since  its  formation,  and  in  addition  to  this  large  sum  of 
money,  it  has  distributed  to  its  shareholders  a  bonus  of  450,000 
shares  in  the  Block  B  Company.  Your  directors  feel  oonfident  that 
the  company  will  be  able  to  do  excellent  work  in  the  future,  and  if 
we  could  only  induce  the  Government  to  assist  us  in  dealing  with 
the  evils  to  which  I  have  already  referred,  the  results  of  the  future 
work  of  this  company  will  be  more  satisfactory  and  of  greater 
benefit  to  the  shareholders.  It  is  the  oldest  mine  on  the  Rand ;  it 
has  always  maintained  its  position  as  a  sound  dividend-paying 
concern,  and  your  directors  are  determined  to  use  every  effort  to 
reduce  expenditure  and  to  make  the  company  more  prosperous 
than  it  has  been  at  any  period  during  its  existence.  All  we  require 
is  the  co-operation  of  the  Governnent,  and  I  feel  sure 
that  the  time  must  come  when  the  members  of  the  Government 
will  see  that  it  is  to  the  advantage  of  the  country  to  work  hand  in 
hand  with  the  industry,  to  assist  it  in  every  possible  way,  so  as  to 
enable  the  mines  not  only  to  remain  productive,  but  to  enable  also 
those  mines,  which  are  now  closed  down,  to  work  and  produce  gold 
for  the  benefit  of  their- shareholders  and  the  State. 


[August  20,  1898 

I  beg  also  to  inform  you  that  this  company  has  brought  an  action 
before  the  High  Court  of  the  Republic  against  the  New  Croesus 
Gold  Mining  Companv  for  a  Mynpacht  in  extent  about  50  claims. 
We  maintain  that  the  claims  revert  to  the  Langlaagte  Estate 
within  the  next  three  years.    The  action  will  be  tried  within  the 


next  SIX  w6c.»=.  ^       j,  ,.  ,  i_    i. 

I  now  beg  to  move  the  adoption  of  the  report  and  balance-sheets 

of  this  company.  ^    ^  ,    ,^  ,  .  j 

This  was  seconded  by  Mr  N.  J.  Soholtz,   and  carried  unani- 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andorsson, 
were  re-appointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 

NORTH   RANDFONTEIN   GOLD    MINING    COMPANY,  LIMITED. 

The  second  annual  general  meeting  of  shareholders  in  the  above 
companv,  was  held  on  July  25, 1898,  in  the  board  room  of  the  com- 
pany, at  Mayfair,  Johannesburg,  Mr  J.  B.  Robinson  presiding.  The 
total  number  of  shares  present  and  represented  by  proxy  amounted 
to  172,734. 

The  secretary  read  the  notice  convening  the  meeting. 
The  statements  of  accounts  and  directors'  report  for  the  year  1897 
were  laid  on   the  table  and  taken  as  read. 
The  Chairman,  in  moving  the  adoption  of  the  report,  said  : — 
Gentlemen, — In  moving  the  adoption  of  the  report  and  balance- 
sheet  of  the  company,  I  should  like  to  state  that  since  we  started 
the  mill  we  have  had  to  encounter  a  great  many  difficulties,  and  we 
have  not  been  able  up  to  the  present  time  to  work  this  company  to 
advantage.     The  shortness  of  labour,  one  of  the  great  drawbacks  on 
the  Randfontein  Estates'  property,  has  also  militated  against  the 
prosperity  and  advancement  of  this  property.     We  have  had  to 
endure  a  great  deal  of  trouble  in  trying  to  obtain  the  necessary 
supply  of  labour.     On  account  of  this  shortness  of  labour   the 
company  has  been  prevented  from  carrying  on  its  development  to 
the  deeper  levels.     It  has  only  been  able  to  run  a  certain  number 
ot  stamps,  and  it  has  been  compelled  to  mill  inferior  rook  for  the 
purpose  of  keeping  those  few  stamps  going.    It  is  impossible  under 
these  circumstances,  as  you  are  aware,  to  do  good  work,  and  it  is 
absolutely  necessary  that  the  conditions  of  mining  should  be  more 
favourable  so  as  to  enable  this  company  to  run  its  fuU  60  stamps 
and  to  carry  en  the  development  of  the  mine  at  the  same  time.     It 
is    only    within    the     last     few    weeks     that     this    company 
has    been    able    to    obtain    a    better    supply    of    labour,    and 
this  labour   has  been   brought   from   a   source    in    the    interior 
which  hitherto  has  not  supplied  labour  for  the  mines.     We  antici- 
pate from  the  results  which  have  followed  our  agency  in  procuring 
this  labour  that  we  shall  within  a  short   time  have  a  sufticient 
supply  to  carry  on  the  works  of  the  company  and  to  open  up  the 
deeper  levels  in  the  mine  so  as  to  obtain  better  results,  all  which  I 
need  hardly  say,  would  be  of  great  benefit  to  the  company.    It  has, 
indeed,  been  a  great   struggle  during  the   last  year   to  carry  on 
mining  under  such  disadvantages.     This   difficulty  has  not  only 
been  confined  to  the  operations  of  this  company,  but  has  also 
extended  to  a  great  many  other  companies  on  the  goldfields.    The 
directors  endeavoured,  during  the  time  that  the  Industrial  Com- 
mission was  taking  evidence,  to  impress  upon  the  Government  the 
urgency  of  establishing  depots  for  the  purpose  of  bringing  natives 
down  from  the  interior.     It  is  a  well-known  fact   that   there   are 
hundreds  of  thousands  of  natives  who  could  be  brought  down  from 
certain  parts  of  Africa  if  arrangements  were  made  to  feed  them  on 
the  way,  and  depots  established  where  they  could  rest  on  their  long 
journey  to  the  fields,  but  when  this  matter  was  discussed  by  the 
Legislature  they  v/ould  not  listen  to  it,  the  idea  was  scouted  ;  and 
the  result  was  that  the  labour  supply  fell  off,  and  this  company 
suffered  to  a  very  great  extent  in  its  operations.     I  need   hardly 
assure  you  that  the  directors  will  do  their  utmost  to   procure  more 
labour  and  to  push  on  the  work  of  the  company  so  as  to  be  able  to 
keep  the  60  stamps  in  full  working  order,  and  to  advance  the 
interest  of  the  company  in  every  possible  way. 

I  may  mention  that  the  directors  have  made  arrangements  to 
liquidate  the  amount  owing  by  this  company  within  a  very  short 
time. 

I  now  "beg  to  move  the  adoption  of  the  report  and  balance- 
sheets. 

This  was  seconded  by  Mr  N.  J.  Scholtz,  and  carried  unani- 
mously. 

There  being  no  other  nominations,    Mr  James  Ferguson   was 
declared  re-elected  a  director  of  the  company. 
>   The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andersson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


THE   FORGES  RANDFONTEIN  GOLD  MINING  COMPANY,  LIMITED. 

The  second  annual  meeting  of  shareholders  in  the  above  com- 
pany was  held  on  July  25,  1898,  in  the  board  room  of  the  com- 
pany's office,  Mayfair,  Johannesburg,  Jlr  J.  B.  Robinson  presiding. 
The  total  number  of  shares  present  and  represented  by  proxy 
amounted  to  155,183. 

The  secretary  read  the  notice  convening  the  meeting. 

The  statements  of  accounts,  together  with  directors'  reports  for 
1897,  were  laid  on  the  table,  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  accounts 
and  reports,  said : — 

Gentlemen, — I  have  much  pleasure  in  moving  the  adoption  of 
the  accounts  and  balance-sheets  in  connection  with  this  company. 
At  our  last  annual  meeting  I  explained  to  you  very  fully  the 
position  of  the  company,  and,  as  you  are  aware,  it  is  one  of  the  first 
subsidiary    ^companies    of    the    Randfontein    Estates.    When    I 
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last  had  the  pleasure  of  meeting  you  I  ventured  to  make 
a  forecast  as  to  the  results  of  this  company's  opera- 
tions during  the  year  now  under  consideration.  We  then 
assumed,  and  very  fairly,  that  the  native  labour  difficulties  would 
shortly  be  overcome,  and  that  the  company  would  have  had  a  full 
supply  of  labour  to  carry  on  its  works  in  a  profitable  manner.  I 
Tegret,  however,  to  say  that  we  have  had  to  encounter  a  great 
many  difficulties  in  respect  of  labour.  I  may  state,  in  fact,  that  all 
the  properties  on  Randfontein  have  worked  during  1997  under  very 
great  difficulties  in  respect  of  the  shortness  of  labour.  Every 
effort  has  been  made  to  open  up  new  sources  for  the  supply 
of  labour,  yet  the  difficulties  then  existing  in  connection  with 
the  native  tribes  in  the  Portuguese  territory  made  it  im- 
possible to  bring  natives  to  the  fields.  At  a  subsequent 
period  an  agreement  was  entered  into  between  the  Trans- 
vaal and  the  Portuguese  Government,  but  it  took  a  considerable 
time  before  this  arrangement  was  ratified  by  the  representatives  of 
both  Governments,  and  up  to  the  present  the  agreement  has  not 
facilitated  the  supply  of  labour  to  any  great  extent.  It  is  only 
lately  that  we  have  managed  to  secure  a  larger  supply  of  workmen, 
and  we  have  now  opened  up  and  are  exploiting  a  new  field  with  a 
■view  to  securing  the  necessary  labour  to  keep  our  mines  at  full 
work.  You  will  realise  and  fully  understand  what  an  important 
factor  native  labour  means  in  connection  with  the  profitable  work- 
ing of  the  mines  upon  the  Witwatersi-and  Goldfields  ;  without  the 
supply  our  operations  are  quite  curtailed,  mining  and  milling  is 
erratic,  and  a  large  sum  is  unnecessarily  expended  in  keeping 
only  a  portion  of  the  mills  at  work.  This  company  has  suffered 
largely  from  these  drawbacks.  We  have  not  been  able  to  run  the 
full  60  stamps  ;  we  have  been  more  or  less  kept  back  in  keeping  the 
mills  supplied  with  ore,  and  in  consequence  of  these  difficulties  the 
company  has  not  been  able  to  work  up  to  its  full  capacity.  I  am 
glad,  however,  to  inform  you  that  things  are  becoming  brighter,  and 
that  we  are  now  beginning  to  have  a  far  better  supply,  and  that  our 
mining  operations  are  beginning  to  expand,  and  that  the  results 
will,  I  am  sure,  be  satisfactory,  more  especially  after  the  great 
improvements  which  have  been  made  in  the  machinery  and  the 
iurther  equipment  of  the  mine.  At  our  last  meeting  I  intimated 
to  you  that  we  were  about  to  make  additions  to  our  plant  and 
system  of  working.  These  improvements  have  been  carried 
out,  and  within  the  last  two  weeks  the  mine  has  been  worked 
under  these  additional  advantages.  The  new  central  shaft,  which 
will  greatly  reduce  expenditure  and  improve  the  general  working 
of  the  property,  has  been  completed  and  is  now  in  full  working 
order.  Apart  from  the  shaft  we  have  also  erected  sorting  tables  for 
the  purpose  of  sorting  the  ore.  All  waste  rock  will  be  discarded 
and  a  better  class  of  ore  will  be  put  through  the  mill.  I  need 
hardly  impress  upon  you  the  great  advantages  that  will  accrue  to 
the  company  if  this  system  is  properly  carried  out.  It  is  a  known 
fact  that  other  companies  have  benefited  largely  by  the  introduc- 
tion of  these  new  ideas,  and  what  others  have  done  I  feel  sure  that 
this  company  will  be  able  to  achieve  in  the  future  for  the  benefit  of 
the  shareholders.  These  facts  must  be  patent  to  you,  and  as  the 
machinery  and  additions  to  the  plant  are  so  perfect,  I  venture  to 
give  you  a  description  of  the  machinery  and  additions  as  completed 
at  the  mine,  and  in  working  order  to-day. 

New  Central  Inclisk  Shaft.— This  shaft,  referred  to  in  the 
chairman's  speech  last  year,  has  been  sunk  655  feet  on  the  incline, 
and  is  equipped  with  75-feet  head  gear,  to  which  are  attached 
crusher-house  and  sorting-tables.  The  machinery  consists  of  a 
powerful  hoisting  engine,  18  inches  by  48  inches,  with  8  feet  drums, 
by  Douglas  and  Grant,  850-feet  condenser,  sinking  engine,  boilers 
and  economiser,  pumps,  &c.,  of  approved  types,  and  the  hauling  of 
ore  is  done  by  means  of  self-dumping  skips.  The  shaft  is  capable  of 
dealing  with  all  the  ore  from  the  mine,  and  being  connected  with 
all  the  drives,  all  hauling  and  pumping  is  now  concentrated  at  this 
shaft.  The  system  of  sorting  and  crushing  is  as  follows  :— The  ore 
raised  is  delivered  by  the  self-dumping  skips  on  to  24  feet  grizzlies, 
the  first  12  feet  having  IJ-inch  openings,  through  which  the 
fine  ore  passes  direct  to  the  fines  bin;  the  next  12  feet 
of  grizzlies  have  openings  of  4  inches,  the  ore  passing 
through  these  on  to  a  20  -  feet  sorting-table,  and  the 
coarse  ore  on  to  another  30-feet  sorting-table.  By  this 
means  the  rock  is  .separated  into  different  sizes,  which  permits  of 
more  thorough  sorting  out  of  waste  rock.  The  sorting  tables  are 
slightly  inclined,  and  act  on  springs,  and  by  means  of  percussion 
from  a  cam  the  ore  is  caused  to  travel  down  the  tables  to  the 
crushers,  of  which  there  are  two  sets.  The  first  break  the  rock  to 
2*  inches,  which  then  passes  over  grizzlies  with  1 J  openings,  so  that 
the  finer  stuff  from  tha  first  set  of  crushers  pas.ses  through  to  the 
bins,  the  coarser  Ixjing  received  into  the  second  set  of  crushers, 
where  the  ore  is  broken  to  a  suitable  size  for  milling.  By  this 
system  of  double  crushing  it  is  estimated  that  the  duty  per 
stamped  milled  will  be  largely  increased.  The  crushers  are  driven 
by  a  cross  compound  vertical  engine.  The  crushed  and  sorted  ore 
is  conveyed  from  the  ore  bins  direct  to  the  battery  by  means  of 
mechanical  haulage. 

A  now  complete  electric  plant  has  also  been  installed  for  the  pur- 
pose of  driving  the  :  pumps,  for  supplying  water  to  tlie  b.ittery, 
cyanide  works,  lathes,  and  pumps,  and  for  general  lighting  on  the 
property,  in  the  mine,  and  on  the  surface. 

Large  workshops  have  been  erected  for  the  joint  use  of  this  com- 
pany, and  the  South  Randfontein  Gold  Mining  Companv,  Limited. 
.These  have  been  fully  equipped  with  the  latest  machinery  and 
labour-saving  appliances  necessary  for  effecting  repairs  and  carrying 
out  the  work  of  the  company  speedily  and  economically. 
A  600  feet  condenser  has  also  been  added  to  the  mill  engine. 
It  was  last  year  stated  that  it  was  the  intention  to  add  40  more 
stamps  to  the  60  stamp  mill,  and  that  the  100  stamps  would  be  run 
as  a  joint  mill  with  the  South  Company.     After  further  considera 


tion,  however,  this  was  not  carried  out,  and  the  South  Company 
decided  to  erect  its  own  mill. 

Kew  and  more  convenient  offices  and  stores  have  been  erected, 
and  all  work  of  the  mine  on  the  surface  concentrated  as  far  as 
possible  near  the  central  incline  shaft. 

1  may  add  that  it  has  taken  us  a  considerable  time  to  complete 
this  necessary  work.  You  can  quite  realise  the  difficulty  that  we 
have  had  to  contend  with  on  account  of  the  scarcity  of  native  labour, 
nut  only  in  connection  with  the  construction  of  these  works,  but  also 
to  mine  and  mill  a  certain  quantity  of  ore  at  the  same  time, 
and,  although  we  succeeded  in  keeping  a  certain  number  of  stamps 
going,  yet  it  has  not  been  satisfactory  when  we  knew  that  we 
could  have  kept  the  full  60  stamps  going,  showing  profitable  re- 
sults, and  in  every  way  a  position  which  would  have  placed  the 
company  in  a  much  better  position ;  but,  as  I  have  already  in- 
formed you,  we  are  now  overcoming  those  difficulties,  and  from 
the  results  obtained  since  the  new  plant  has  been  at  work,  we  feel 
fully  assured  that  by  the  end  of  the  present  year  the  operations  of  tlie 
company  will  show  a  good  profit,  and  in  every  way  a  good  position 
to  the  shareholders  of  the  company.  There  has  been  another 
element  which  has  retarded  the  progress  of  the  company  as  well  as 
all  the  other  companies  on  the  Randfontein  Estates,  and  that  is  the 
drink  question. 

We  have  for  years  past  had  to  endure  a  most  deplorable  state  of 
things  on  the  properties  of  the  Randfontein  Estates  Company,  and 
we  have  been  forced  to  suspend  operations  for  days  and  days  on 
account  of  the  drunkenness  of  the  natives  in  the  employ  of  this 
company.  The  Randfontein  Estates  Company  deals  very  fully  in 
its  report  on  this  important  question,  and  I  shall  only  say  that  it  is 
one  of  the  great  curses  on  the  Witwatersrand  Goldfields,  and  unless 
the  Government  takes  proper  steps  for  the  purpose  of  suppressing 
this  great  evil,  it  will  recoil  with  great  force  upon  the  whole  of  the 
South  .\frican  Republic. 

In  the  directors'  report  you  will  find  the  accounts  analysed,  and 
the  position  of  the  company  shown  up  to  the  end  of  last  year.  I 
informed  you  at  the  last  meeting  that  the  company  held  250,000 
shares  in  the  South  Randfontein  Company,  and  as  I  then  informed 
you,  wo  anticipated  that  the  South  Randfontein  Company  would 
be  at  work  within  nine  months ;  but  the  same  difficulty  which  has 
retarded  the  works  of  this  company  has  also  been  experiencedint 
the  South  Randfontein  Company,  and  the  result  has  been  tha- 
it  has  taken  twelve  months  to  develop  the  South  Rand 
fontein  Jline,  and  to  erect  the  necessary  machinery.  I 
may  state  that  the  South  Randfontein  machinery  is  of  the 
latest  design ;  the  mine  and  surface  works  are  magnificently 
equipped,  every  consideration  has  oeen  given  to  curtail  expendi- 
ture, and  to  save  in  every  branch  connected  with  the  working  of 
the  South  Randfontein  property.  It  was  the  intention  of  erecting 
40  stainps  next  to  the  present  60  stamps  of  this  company,  but  after 
considering  the  matter  fully,  it  was  deemed  advisable  to  erect  60 
stamps  near  the  mine  of  the  South  Ranfontein  Company.  This 
has  been  done,  and  the  South  Randfontein  Company  has  started 
milling  on  the  July  18,  1898.  The  mine  is  well  developed,  and 
about  150,000  tons  of  rock  have  been  opened! up  ready  for  stoping. 
All  the  necessary  works  in  connection  with  this  company  have  been 
laid  out  on  the  most  approved  principle,  and  they  are  so  located 
and  constructed  that  the  cheapness  in  the  company's  operations 
will  become  an  important  factor  on  its  present  and  future  position. 
I  may  further  state  that  some  more  dams  have  been  erected  for  the 
use  of  thi.s  company,  as  well  as  for  the  South  Randfontein,  so  that 
both  companies  will  have  an  ample  supply  of  water  for  their 
requirements. 

The  credit  balance  of  the  profit  and  loss  account  of  this  company, 
as  you  will  see,  amounts  to  £243,345. 

I  can  only  add,  in  conclusion,  that  the  directors  will  put  forth 
their  best  efforts  to  advance  the  interest  of  shareholders,  and  to 
work  the  property  of  this  company  to  the  best  possible  advantage. 

I  now  formally  move  the  adoption  of  the  report  and  balance- 
sheet. 

This  was  seconded  by  Mr  N.  J.  Scholtz  and  carried  unanimously. 

There  being  no  other  nominations,  Mr  James  Ferguson  was 
declared  re-elected  a  director  of  the  company. 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andersson, 
were  reappointed  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


ROBINSON  RANDFONTEIN  GOLD   MINING  COMPANY,  LIMITED. 

The  second  annual  meeting  of  shareholders  in  the  above  company 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company  at 
Mayfair,  Johannesburg,  Mr  J.  B.  Robiijson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
£405,437. 

The  secretary  read  the  notice  convening  the  meeting. 

The  statement  of  accounts,  together  with  the  directors'  report 
for  the  year  1897,  was  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  tho  adoption  of  the  report 
and  statement  of  accounts,  said  :  — 

Gentlemen, — In  moving  the  adoption  of  the  report  and  statement 
of  accounts,  you  will  find  that  there  is  an  amount  of  £137,715 
standing  to  the  debit  of  the  company.  I  may  mention  that  the 
whole  amount  of  working  capital  which  this  company  held  in  the 
first  instance  amounted  to  £134,275,  and  as  this  amount  was 
not  sufficient  to  complete  the  necessary  works  in  opening  up  and 
developing  the  mine,  as  well  as  the  erection  of  all  the  necessary 
machinery,  the  company  has  been  obliged  to  borrow  tho  amount 
standing  to  the  debit  for  tho  purpose  of  completing  the  erection 
and  construction  of  machinery  required  for  the  mine.  I  am  glad 
to  say  that  this  capital  expenditure  has  now  ceased,  and  that  the 
plant  erected  is  perfect  in  every  respect.  The  company  is  in  a 
'  '         _  .^ -J- 
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position  of  carrying  on  its  operations  in  a  most  economical  manner, 
all  the  machinery  and  works  of  the  company  are  concentrated  as 
mnch  as  possible,  and  every  effort  has  been  made  to  place  the  mine 
in  a  position  so  as  to  enable  it  to  work  under  the  most  favourable 
circumstances.  I  regret  to  state,  however,  that  from  the 
very  first  day  that  we  started  our  milling  operations  we  have 
not  had  a  sufficient  supply  of  labour  ;  we  have  never  been  able  to 
start  the  full  60  stamps,  and  we  have  been  obliged  to  carry  on  our 
operations  in  a  most  erratic  manner,  with  a  certain  number  of 
stamps,  and  even  to  keep  these  at  work  we  have  been  obliged  to 
put  through  inferior  rock  which  otherwise  would  not  have  been 
done,  had  the  company  had  a  full  supply  of  labour.  In  conjunc- 
tion with  this  matter  we  have  also  suffered  very  greatly  througb 
the  drunkenness  upon  the  company's  property.  The  canteens 
surrounding  the  company  have  been  selling  liquor  indiscriminately 
to  our  natives,  and  although  every  effort  has  been  made  by  the 
company  to  put  a  stop  to  this  supply  of  liquor,  which  has  com- 
pletely demoralised  our  natives  and  rendered  them  unfit  for  work, 
yet  up  to  the  present  we  have  not  succeeded,  and  we  have  had  to 
encounter  these  drawbacks  since  the  very  first  day  that  the  com- 
pany began  milling,  now  some  months  back. 

I  am  very  glad  to  say  that  very  lately  we  have  succeeded  in 
getting  more  natives,  and  the  development  of  the  mine  is  being 
pushed  ahead.  The  sinking  of  the  main  shaft  is  being  continued, 
and  the  mine  is  opening  up  in  a  very  satisfactory  manner,  showing 
a  very  high  grade  of  rock.  You  have  only  to  refer  to  the  manager's 
report  on  this  property  to  give  you  an  idea  as  to  the  value  of  the 
ore  in  the  mine.  Some  of  the  rock  on  the  north  side,  towards  the 
boundary  of  block  "A"  Randfontein,  assays  over  14.  ounces  over 
the  sloping  width.  We  have  not  been  milling  from  over  this  part 
of  the  mine  yet  on  account  of  the  shortness  of  labour,  and  we  have 
hitherto  confined  our  operations  to  any  spot  in  the  mine  where  we 
tould  get  rock  to  keep  a  certain  number  of  the  stamps  going,  but  I 
think  1  may  safely  venture  to  say  that  since  we  have  Ijeen  able  to 
obtain  a  better  supply  of  labour,  and  if  the  supply  increases,  which 
we  have  every  reason  to  believe  it  will,  that  before  long  the 
results  from  the  mill  will  be  mo^t  satisfactory,  and  will 
show  a  very  large  profit  on  the  company's  operations.  I 
may  mention  that  steps  are  again  being  taken  by  the  directors  of 
the  company  to  endeavour  to  put  a  stop  to  the  scandalous  state  of 
things  connected  with  the  sale  of  liquor  on  the  company's 
property,  and  I  feel  assured  that  the  Government  of  the  country 
will  be  bound  to  realise  how-  absolutely  necessary  it  is  that  they 
should  assist  the  company  in  stopping  a  trade,  which  is  exercising 
such  evil  to  the  mainstay  of  the  whole  Republic.  The  water  supply 
of  the  company  is  ample,  the  machinery  is  in  excellent  order,  the 
development  of  the  mine,  as  I  have  already  stated,  is  being  carried 
on  with  energy,  the  capital  expenditure  has  ceased,  no  further 
machinery  is  required,  and  so  soon  as  we  have  a  sufficient  number 
of  natives,  we  shall  be  able  to  run  the  full  60  stamps  on  first-class 
rock,  which,  as  I  have  already  stated,  will  be  of  great  benefit  to  the 
shareholders  of  the  company.  I  may  add  that  the  directors  are 
fully  alive  to  the  importance  of  the  company's  works,  and  they  will 
spare  no  trouble  in  overcoming  the  difficulties  to  which  I  have 
referred,  and  making  this  company  one  of  the  most  productive  and 
profitable  on  the  Kandfontein  Estates  Company's  property.  As 
regards  the  amount  owing,  I  may  state  that  the  directors  are  now 
making  arrangements  to  pay  off  this  debt  under  the  most  favour- 
able circumstances.  When  this  is  done,  it  will  relieve  the  com- 
pany very  considerably,  and  we  shall  then  have  a  clear  field  before 
us  for  the  accumulation  of  profits  and  for  the  distribution  of 
dividends. 

I  have  much  pleasure  in  moving  the  adoption  of  the  report.  This 
■was  seconded  by  Mr  N.  J.  Scholtz  and  carried  unanimously. 

There  being  no  other  nominations,  Jlr  James  Ferguson  was 
re-elected  a  director  of  the  company. 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andersson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


its  operations  on  account  of  the .  evils  to  which  I  have 
already  referred,  and  the  want  of  native  labour.  These 
drawbacks  have  continued,  and  it  is  only  within  a  very 
short  period  that  the  adjacent  companies  have  been  able  to  obtain 
a  better  supply  of  native  labour.  If  this  favourable  feature  in 
mining  operations  continues,  we  shall  without  delay  continue  our 
developments  and  also  the  further  erection  of  machinery,  with  a 
view  of  starting  the  mill  and  making  the  mine  productive,  but 
until  this  stage  is  reached,  the  directors  have  come  to  the  con- 
clusion that  it  would  be  folly  to  start  work  again  in  the  face  of  the 
unfavourable  circumstances  which  have  existed  upon  the  Rand- 
fontein Estates'  property  as  well  as  the  subsidiary  companies.  This 
company  adjoins  the  Robinson  Randfontein  Company.  The  latter 
company  's  now  opening  up  its  level  and  continuing  its  operations 
on  the  south  boundary  of  this  company's  claims.  The  results  of 
this  development  are  most  satisfactory,  and  the  assays  from  the 
Randfontein  Reef  are  very  high  indeed.  We  feel  confident  that 
Block  A  is  a  very  valuable  property,  and  as  I  have  already 
stated,  at  a  proper  time  when  we  are  able  to  obtain  a  sufficient 
supply  of  labour,  the  company  will  resume  operations  and  con- 
tinue its  work  as  fast  as  possible.  We  have  still  a  cash  balance  in 
hand  of  £22,182,  and  it  is  the  intention  of  the  directors  not  to 
expend  this  amount  until  such  time  as  they  see  there  is  a  possi- 
bility of  completing  the  necessary  work  so  as  to  bring  the- mine  in 
the  producing  stage.  Every  effort  is  now  being  made  to  bring 
natives  from  another  part  of  the  interior,  and  so  far  as  other  com- 
panies on  the  Randfontein  Estates  are  concerned,  the  scheme  has 
to  a  certain  extent  met  with  success. 

I  now  beg  to  move  the  adoption  of  the  report  and  balance-sheet. 

This  was  seconded  by  Sir  N.  J.  Scholtz  and  carried  unanimously,. 

There  being  no  other  nominations,  Mr  James  Ferguson  was 
re-elected  a  director  of  the  company. 

The  retiring  auditors.  Jlessrs  S.  Fleischer  and  C  L.  Andersson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


BLOCK    A    KANDFONTEIN    GOLD    MINING    COMPANY,    LIMITED. 

The  .second  annual  meeting  of  shareholders  in  the  above  company 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company, 
Mayfair,  Johannesburg,  JL-  J.  B.  Robinson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
413,494. 

The  secretary  read  the  notice  convening  the  meeting. 

The  statement  of  accounts,  together  with  the  directors'  report 
for  1897,  were  laid  upon  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  report 
and  statement  of  accounts,  said: — 

Gentlemen,— 1  beg  to  move  the  adoption  of  the  report  and 
balance-sheet  of  the  company.  At  our  last  meeting  I  informed  you 
that  this  company  had  been  shut  down  on  account  of  the  unre- 
stricted sale  of  liquor  to  natives,  as  well  as  the  shortness 
of  labour,  and  I  then  ventured  to  inform  you  that  as 
the  Industrial  Commission  had  been  appointed  by  the 
Government  to  inquire  into  the  grievances  of  the  gol'dfields 
for  the  purpose  of  inaugurating  reforms  which  would  meet  the 
requirements  of  the  country  as  well  as  establish  upon  a  solid 
basis  the  economical  working  of  the  mines,  and  a  feeling  of  rest 
and  friendliness  amongst  the  inhabitants  of  the  .State.  This  we 
fondly  believed  would  be  attained,  and,  as  you  are  aware,  the  Com- 
mission was  appointed  and  sat  for  a  considerable  period  in 
Johannesburg,  taking  evidence  on  all  the  important  questions 
which  were  then  agitat'ng  the  public  mind.  1  regret  to  say,  how- 
ever,  that  all  our  labour  in  the  direction  of  improving  the  position 
of  affairs  in  this  country  has  been  entirely  lost,  and  during  the 
year    under    review  this  company  has  not  been  able  to   resume 


MYNPACHT    RANDFONTEIN    GOLD    MINING  COMPANY,  LIMITED. 

The  second  annual  meeting  of  shareholders  in  the  above  com- 
pany was  held  on  July  25,  1898,  in  the  board  room  of  the  company, 
Mayfair,  Johannesburg,  Sir  J.  B.  Robinson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
590,290. 

The  secretary  read  the  notice  convening  the  meeting. 

The  statement  of  accounts,  together  with  the  directors'  report 
for  the  year  1897,  was  laid  on  the  table  and   taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  accounts, 
said  ; — 

Gentlemen,  I  beg  to  move  the  adoption  of  the  report  and 
balance-sheet  for  the  past  financial  year.  At  the  last  meeting  I 
informed  you  that  the  directors  were  carrying  on  the  develop- 
ment of  the  mine.  This  has  been  steadily  going  on,  but  on 
account  of  the  shortness  of  labour  we  have  been  compelled  to 
restrict  our  operations  as  much  as  possible.  It  is  impossible 
to  carry  on  profitable  work  when  native  labour  cannot  be 
obtained,  and  as  this  difficulty  has  now  continued  for  months 
on  the  Randfontein  Estates  property,  we  have  therefore  not 
been  able  to  do. the  necessary  work.  I  am  glad  to  say,  however,  that 
from  the  developments  we  have  made  in  the  mine  very  satisfactory 
results  have  been  obtained,  and  the  assays  of  the  reef  upon  which 
we  have  driven  have  given  the  following  results,  as  per  manager's 
report  appended  to  the  statement  of  accounts.  In  the  main  cross- 
cut the  reef  measures  6  inches  to  18  inches,  and  43  samples 
were  assayed,  giving  from  14  dwts  to  4  ounces  14  dwts  per  ton.  In 
the  first  level  the  reef  is  very  rich,  giving  assays  from  7  ounces  to 
25  ounces  per  ton  over  a  width  of  7  inches.  You  \vill  admit  that 
this  is  very  encouraging,  and  we  shall  continue  our  development 
until  a  larger  supply  of  labour  is  procurable,  when  we  shall  again 
start  our  operations  on  a  larger  scale,  with  a  view  of  completing 
the  necessarj  work  in  connection  with  the  mining  and  erection  of 
machinery.  The  cash  balance  of  this  company  amounts  to 
£51,576,  and  the  directors  have  considered  it  advisable  to 
restrict  their  operations  until  they  are  in"  a  position  to  obtain 
labour  on  favourable  terms,  so  as  to  urge  on  the  work 
and  to  bring  the  company  to  a  producing  stage.  You 
may  rest  assured  that  your  interests  are  carefully  watched 
and  guarded  by  the  directors,  and  that  at  a  favourable  time 
the  Work  of  the  company  will  be  vigorously  carried  on,  and  every 
effort  made  to  complete  the  arrangements  in  connection  with  the 
property.  The  same  difficulty  that  lias  existed  at  the  adjacent 
mines  in  connection  with  drink,  applies  to  this  mine  as  well,  but 
the  directors  sincerely  hope  that  the  Government  will  take  steps  to 
put  a  stop  to  the  evil,  so  as  to  enable  this  mine,  as  well  as  others, 
to  work,  which  I  need  hardly  tell  you  means  a  great  deal  not  only 
to  the  shareholders  of  this  company,  but  it  must  affect,  in  a  favour- 
able way,  the  whole  position  of  the  State.  I  have  great  pleasure  in 
moving  the  adoption  of  the  balance-sheets  and  report. 
This  was  seconded  b.\-  Mr  N.  J.  Scholtz  and  carried  unanimously. 
On  the  motion  of  the  Chairman,  Mr  James  Ferguson  was 
re-elected  a  director  of  the  company. 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Anderson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

There  being  no  further  business  the  meeting  was  declared  closed. 


LANGLAA6TE    STAR    GOLD    MINING    COMPANY,    LIMITED. 

The  first  annual  meeting  of  shareholders  in  the  above  company 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company  at 
Mayfair,  Johannesburg,  Mr  J.  B.  Robinson  presiding. 
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The  total  number  of  shares  present,  and  represented  by  proxy, 
amounted  to  167,493. 

The  secretary  read  the  notice  convening  the  meeting. 
The  statement  of  accounts,  together  with  the  directors'  report 
for  the  year  1897,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  report, 
said  : — 

Gentlemen, — In  moving  the  adoption  of  the  report  and  statement 
of  accounts  I  will,  with  your  permission,  make  a  few  observations 
about  the  company's  affairs  during  the  time  the  company  has  been 
in  existence.  You  will  no  doubt  remember  that  for  a  considerable 
period  prior  to  the  present  company  taking  over  the  Star  its  history 
was  a  very  peculiar  one.  The  claims  belonging  to  the  company  had 
been  w'orked  for  a  number  of  years  and  the  results  were,  as  far  as  I 
understand,  not  very  satisfactory.  When  this  company  acquired  the 
ground  a  considerable  sura  was  spent  in  devr-loping  and  opening  up 
the  u'ine,  and  a  further  sum  wasspent  in  erecting  new  machinery, 
consisting  of  a  60-stamp  mill,  cyanide  and  concentrate  works  ;  in 
fact,  e%-erything  was  done  to  make  the  plant  as  complete  and  as  per- 
fect as  possible.  The  machinery  is  of  the  latest  design  and  is  in 
splendid  order ;  the  development  of  the  mine  has  been  proceeded 
with,  and  the  vertical  main  shaft  is  now  being  sunk  to 
a  depth  of  700  feet ;  about  650  feet  has  already  been  completed 
and  properly  timbered.  There  is  also  an  incline  shaft  which  is 
being  sank,  and  every  effort  is  being  made  to  open  up  the  lower 
levels  and  to  proceed  with  the  development  of  the  mine  as  fast  as 
possible.  The  great  drawback  has  been  the  want  of  labour.  The 
company  has  not  been  able  to  run  more  than  30  and  35  stamps. 
In  fact,  I  may  saj-  that  this  company  has  met  with  a  great  deal  of 
difficulty  in  obtaining  an  efficient  supply  of  native  labour.  Within 
the  last  few  weeks  wc  have  been  fortunate  enough  to  secure  some 
more  natives,  and  it  is  the  intention  of  the  directors  to  push  on 
the  development  work  with  the  utmost  speed  and  to  open  up  the 
mine,  and  to  do  all  in  their  power  to  facilitate  the  operation  of 
both  mine  and  mill,  so  as  to  be  able  to  keep  the  60  stamps  at  full 
work._  You  will  see  that  there  is  balance  of  £46,625  to  the  credit 
of  this  company  at  the  end  of  March  of  this  year,  this  being 
the  end  of  the  company's  financial  year,  and  the  directors 
will  soon  be  in  a  position  to  know  the  quality  of  the 
reef  at  a  depth  of  700  feet,  which  they  expect  will  be  reached 
in  the  next  two  months.  As  lar  r.s  milling  operations  have  gone, 
the  character  of  the  reef  has  varied  very  much  in  value;  in  certain 
portions  of  the  blue  ground  it  is  of  very  good  quality,  in  other 
portions  again  the  grade  is  not  so  high,  but  we  believe  that 
when  we  have  the  development  further  advanced  and  the  full 
number  of  stamps  running  that  we  shall  be  able  to  increase  our 
output  very  considerably.  It  is  of  the  utmost  importance  that  we 
."should  ascertain  as  soon  as  possible  the  grade  of  rock  at  a  depth  of 
700  feet,  and  no  efforts  will  be  spared  on  the  part  of  your  directors 
to  obtain  this  information  for  the  benefit  of  the  shareholders.  As 
I  have  already  informed  you,  our  operations  have  been  seriously 
hampered  thraugh  the  want  of  labour,  and  another  drawback  has 
been  the  unlimited  supply  of  liquor  to  natives  in  our  emplo}'.  A 
cantoen  has  been  established  close  to  the  boundaries 
of  this  company's  property.  The  licence  is  granted  in 
Krugersdorp,  and  to  the  same  men  who  are  running 
the  liquor  sj-ndicate  on  the  Randfontein  Estates.  We  ex- 
perience the  same  difficulty  in  having  this  individual  trapped 
as  the  other  companies  who  are  suffering  from  the  liquor  curse  on 
the  West  Rand,  and  until  the  unlimited  supply  of  vile  intoxicating 
liquors  has  been  stopped,  it  is  impossible  to  carry  on  the  company's 
operations  under  favourable  circumstances.  As  far  as  we  are  able 
to  judge,  we  shall  be  able  to  hold  our  own  in  our  mining  operations, 
but  those  operations  will  be  considerably  benefited  if  a  proper 
supply  of  labour  could  be  obtained,  and  the  drink  traffic,  which  is 
exercising  so  much  harm  on  the  whole  of  the  gold  fields,  has  been 
put  a  stop  to. 

Since  the  mill  has  started  we  have  been  fortunate,  and  we  have 
been  able  to  pay  off  our  debts,  and  as  you  will  see  by  the  profit  and 
loss  account,  there  is  a  credit  balance  of  £46,625  13s.  5d. 

I  do  not  know  that  there  is  anything  further  to  sav  on  this  sub- 
jcct,  except  that  you  have  the  assurance  of  the  board  that  they  will 
exert  themselves  to  the  utmost  to  continue  working  the  company 
to  the  best  possible  advantage. 

I  have  great  pleasure  in  informing  the  shareholders  that  vour 
feoard  has  been  mformed  that  in  a  cross-cut  from  the  main  shaft, 
and  at  a  depth  of  500  feet,  the  south  reef  has  been  struck,  givin" 
excellent  results,  assays  showing  1  oz  9  dwts ;  but  we  are  now 
anving  through  the  reef,  and  expect  to  know  the  value  of  the  foot 
■wall  in  a  few  days'  time. 

I  nmv  move  the  adoption  of  the  report  and  balance-sheets. 
Mr  H.  Adler  protested  against,  firstly,  the  short  notice  on  which 
the  shareholders'  meeting  had  been  convened,  ond  secondly,  that 
copies  of  the  accounts  and  reports  were  not  issued  in  advance  to 
»harcholrters.  Ao  as  to  enable  them  to  con-ider  them  before  coming 
to  the  meeting,  and  proposed:  "  That  thismeetingstand  adjourned 
lor  eight  days  for  tlio  purirase  of  enabling  printed  reports  and 
balance-sheets  to  be  sent  to  shareholders."     This  was  seconded  by 

Ai  V-  ''*°"'  ^^^  °"  '*'"^  I'"'  '"  ''^°  meeting  was  lost. 

Mr  X  J.  Scholtz  seconded  the  chairman's  motion  for  the  adop- 
tion of  the  report  and  balance-sheet,  and  the  .same  was  carried. 

Mr  H.  Adler  complained  that  no  information  was  afforded  by  the 
airectors  when  shareholders  asked  for  same  and  wished  that 
monthly  reports  might  be  issued. 

_  The  Chairman  in  reply  stated  that  no  companv  was  more 
lionourahly  conducted  than  the  Langlaagte  Star  Company,  and 
that  he  personally  had  saved  the  company  by  lending  it  such 
moneys  as  were  required  to  complete  the  works.  With  reference  to 
^e  issuing  of  monthly  reports,  this,  the  Chairman  said,  had  better 
W  left  to  the  discretion  of  the  directors,  and,  as  soon  as  circum- 
stances warranted  it,  it  would  be  done. 


There  being^no  other  nominations;  Mr  Richard  Lilienfeld ■  was 
declar   '  re-elected  a  director  of  the  company. 

The  retiring  auditors,  Messrs.  S.  Pleische'r  and  C.  L.  Andersson 
were  reappointed,  and  their  remuneration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


LANGLAAGTE    EXPLORATION    AND    BUILDING    COMPANY, 
LIMITED. 

The  first  annual  meeting  of  shareholders  in  the  above  companv 
was  held  on  July  25,  1898,  in  the  board  room  of  the  company,  a"t 
:Mayfair.  Johannesburg,  Mr  J.  B.  Robinson  presiding.  The  total 
number  of  shares  present  and  represented  by  proxy  amounted  to 
430,245. 
The  secretary  read  the  notice  convening  the  meeting. 
The  statement  of  accounts,  together  with  the  directors  report  for 
the  year  1897,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  accounts 
and  report,  said  : — 

Gentlemen, — I  have  much  pleasure  in  moving  the  adoption   of 
the  report  and  the  statement  of  accounts,     This  company,  as  you 
are  aware,   was  formed  for  the  purpose  of  acquiring  certain  land 
from  the  I.anglaagte  Estate  and  Gold  Mining  Company,  Limited, 
upon  which  a  township  has  been   established.     The   reason  that 
this  company  has  not  held  a  meetint?  before,  was  the  difficulty  that 
was    experienced    by    your  directors   in    getting    the    agreement 
between  the  Government  of  the  South  African  Republic  and  the 
company    completed     and     in    order.      The     agreement     which 
existed  in  the  first  instance  was  of  such  a  nature  that  it  related  to 
the  laws  that  were  then  in  existence.      I  may  mention  that  the 
agreement  was  drawn  up  as  far  back  as  188'7,   and   it   therefore 
became  absolutely  necessary  that  a  further  arrangement  should  be 
made  in  accordance  with  the  laws  of  the  country  so  as  to  establish 
the  township  upon  a  firm   basis  for  the  benefit  of  this  companv. 
The  negotiations  were  protracted,  and  it  took  a  considerable  tinie 
before  they  were  eventually  closed,  and  the  matter   finally  con- 
cluded.    It  is  a  matter  for  congratulation  to  j'our  board  that  this 
matter  has  been  finally  settled,  and  we  have  novjr  much  pleasure 
in  meeting  the  shareholders  for  the  purpose  of  laying  before  them 
a  statement  of  accounts  and  the  actual  position  of  the  company, 
both  in   respect  to  its  present  and  future  position.      I  mav  state 
that  we  have  disposed  of  165  stands,  and  that  this  companv  has 
already  paid   in  dividends  and  bonuses  26,4  per   cent.,  which  is 
more  than   one-fourth  of  its  capital,   to   the  shareholders.      We 
have    also    acquired,     as    you     know,     a     large    block   of    land 
on    the    Langlaagte     Block    "  B,"     as    well     as  a     large     block 
of    ground    on    Langlaagte     Block    '•  A."       All    these     plots    of 
ground  have  been  surveyed  into  stands,  and  yon  will  find  appended 
to  the  statement  of  accounts  and  other  documents  three  diagrams 
showing  the  extent  of  land  held  by  your  company,  and  the  number 
of  valuable  stands  which  are  yet  to  be  disposed  of.     You  are  aware 
that  these  stands  have  been  laid  out  in  the  suburbs  of  Johannes- 
burg ;  the  ground  is  situated  in  a  very  healthy  position,  and  your 
directors  have  no  doubt  that  the  time  is  not  far  off  whea  maiiy  of 
those  stands  will  be  disposed  of  at  a  very  high  price.     I  mav 
mention     that     we    have    had    several    offers     for     blocks      of 
ground,     but    as    the    price    was    not    considered     sufficientlv 
high    your    directors    decided     to     decline     the     offers.      The 
depression   which   has  existed  now   for   the   last   three  j-ears  has 
had  a  detrimental  effect  upon  the  value  of  landed  property,  but  as 
there  is  every  indication  now  that  the  times  will  improve,"aiid  the 
community  on  the  fields  become  more  settled,  we  have  no  doubt 
we  shall  be  able  to  effect  more  sales  at  a  fair  price,  and  in  everv 
way   satisfactory  to  the   shareholders  of  this  company.      In   all 
matters    of    this    kind    we    must    exercise    patience  —  the   great 
depression,  as  you  are   aware,  came   upon  Johannesburg  shortlv 
after  this  company   was  formed — and   since  then  that  depression 
has  continued  up  to  the  present  time.     The  company  has  built 
magnificent  offices  on  some  of  its  stands.     These  offices  have  been 
let  to  a  number  of  companies,  and,  as  you  will  see  by  the  balance- 
sheet,  the  amount  of  cash  still  in  hand  amounts  to  £64,199.     It 
is     the     intention    of    your    directors    ti>    continue    the     opera- 
tions   of    your    company    in    such    a   manner    that     the    cash 
balance    now    in    hand    will  not    be    diminished,  unless   favour- 
able   inducements    are     offered     for     the     investment     of     the 
money  still   held  by   the    company.       Your  directors    have  hcd 
the  townships  surveyed  and  laid  out,  and  a  large  number  of  trees 
have  been  planted  along  the  sides  of  the  streets  as  well  as  on  the 
squares,  and  within  the  next  few  years  these  trees  will  form  an 
ornament  and  be  a  great  attraction  to  those  who  are  desirous  of 
securing  plots  of  land  for  building  purposes.     We  look  upon  the 
property  held  by  this  company  as  a  very  valuable  asset  indeed. 
Apart  from   the  plots  of  ground  to  which   I   have  referred,  it  also 
holds    the    mineral    rights    of    a    certain    portion    of    the    farm 
Middelfontein.      These    rights    your    directors    also    believe    will 
eventually    become    very    valuable,     but,    on    account    of    the 
unsettled    state   of    the    country  during    the    last    three    years, 
as  well  as  the  difficulties  connected  with  native  labour,  they  have 
deemed  it  advisable  not  to  commence  any  active  operations,  "but  to 
wait  for  better  times,  so  as  to  be  in   a  position   to  dispose  of  the 
property  on  lease  held  by  you  on  the  b.'st   possible   terms.     It  is 
just  possible  that  your  directors  may  be  able  in  a   very  short   time 
to  dispose  of  severed  blocks  of  stands  upon  the  company's  property. 
Negotiations  are  now  pending  with  reference  to  this  matter,  and 
your  directors  believe  that  it  will  eventually  lead  to  a  sale  of  a  large 
number  of  stands  situated  on  Langlaagte  Lot  A  and  Langlaagte 
Block  B  as  well  as  Langlaagte  Restinte. 

In  conclusion  1  now  beg  to  move  the  adoption  of  the  report  and 
balance-sheet. 
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Mr.  N.  J.  Scholtz  seconded  the  motion,  which  was  carried 
unanimously. 

There  being  no  other  nomination,  Mr  N.  J.  Scholtz  was  declared 
re-elected  a  director  of  this  company. 

The  retiring  auditors,  Messrs  S.  Fleischer  and  C.  L.  Andersson, 
were  reappointed,  and  their  remuneration  left  in  the  hands  of 
directors. 

This  concluded  the  business  of  the  meeting. 

TOWRANNA   GOLD  MINES   OF   WESTERN   AUSTRALU,  LIMITED. 

A  meeting  of  the  shareholders  in  the  Towranna  Gold  Mines  of 
Western  Australia,  Limited,  was  held  at  Winchester  House,  Old 
Broad  street,  London,  on  the  18th  inst.,  for  the  purpose  of  con- 
sidering the  report  of  the  directors,  and  receiving  an  account  of  the 
state  of  the  company's  property.  Mr  C.  W.  Mansel  Lewis  (chair- 
man of  the  company)  presided. 

The  secretary  ( Mr  A.  S.  Peake)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  the  accounts  made  up  to  June  30th  last 
embraced  the  entire  period  of  the  company's  operations.     A  Very 
considerable  amount  of  development  and  experimental  work  had 
been  done  in  that  time,  important  changes  having  taken  place  in 
regard  to  the  company's  property,  as  the  result  of  which  they  could 
not  unreasonably  come  to  the  conclusion  that  the  prospects  of  the 
mines  at  the  present  time  were  excellent,  and  that  the  company 
were  in  possession  of  a  property  which,  considering  the  development 
that  had  already  taken  place,  was   second  to   none  in  Western 
Australia.    When    the    company  first    came  into  existence,   the 
property  consisted  of  two  claims  of  5  acres  each,  pegged  out  by  Dr 
Clement,  who  was  present  and  would  give  the  shareholders  the 
latest  information,  having  returned  from  Western  Australia  only  a 
few  weeks  ago.     After  the  formation  of  the  company  Dr  Clement 
handed  over  the  management  to  Mr  Salmon,  who  had  been  employed 
by  the  West  Australian  Government  as  surveyor  of  mines  in  the 
north-west    district,   and  their  development  was   carried  on  by 
him  for  some  six  months.    However,  it  became  evident  to  the 
board  that  things  were  not  going  on  satisfactorily  at  the  mines, 
and  Dr  Clement,  who  had  returned  to  England,  was  prevailed  upon 
to  go  out  again,  and  once  more  take  over  the  management.     He 
arrived  there  in  December,  1896,  and  went  to  work  to  sink  a  shaft 
dovm  to  the  water  level.     In  the  spring  of  1897  a  period  of  six 
months'  exemption  was  obtained,  and  when  that  was  drawing  to  a 
close  Dr  Clement  acquired  possession  of  two  other  claims  to  the 
north,  one  twelve  acres  and  the  other  six  acres,  the  acquisition  of 
which  properties  was  a  very  important  matter  to  the  company, 
giving  not  only  a  vast  amount  of  rich  rubble,  but  the  stone  was  of 
much  better  quality.     A  sample  which  had  been  analysed  gave  no 
less  than  51  ounces  1  dwt  to  the  ton,  and  there  was  even  richer 
stone    to  be    had,    two  pieces    having  nearer  100    ounces  than 
50    ounces    to     the     ton.       Some     of     the     samples    were     in 
fact    richly    studded    with    gold.      There  were    about   400   tons 
of    this    very    rich    stone    exposed    to    view    in    the    Towranna 
shaft,    which    was    now    down    to    a    depth    of    about    80    feet. 
For  some  time  past  the  board  had  desired  to  have  a  properly- 
appointed  battery  to  deal  with  these  rich  ores,  and   negotiations 
were  begun  for  the  acquisition  of  a  battery  from  an  adjoining  com- 
pany fourteen  miles  away,   but  after  full  consideration   of   the 
matter,  they  came  to  the  conclusion  to  get   the   best  and   most 
modern  battery  procurable,  and  an  order  was  placed  with  Messrs 
Fraser  and  Chalmers.      The  first  portion  of  the  battery  went  out 
early  in  June,  and   some  of  it   had  arrived    already,   and  they 
expected  soon  to  hear  that  the  battery  would  be  erected   before 
Christmas,  under  the  superintendence  of  a  competent  millwright, 
who  had  gone  out  for  the  purpose.    The  development  of  the  mines 
was  proceeding  as  economically  as  the  laws  and  other  conditions  of 
Western   Australia  allowed.      They  hoped  soon  to  hear  that  the 
laws  out  there  had  been  altered,  so  as  to  be  better  suited  for  the 
needs  of  labour  and  capital.   The  chairman  went  on  to  explain  that 
the  company  came. into  existence  at  an  unfortunate  time,  and  as  a 
result  the  public  did  not  subscribe,  and  in  order  to  enable  the 
company  to  go  on,  the  Universal  Corporation   of  West   Australia 
and  himself  took  up  8,000  shares  between  them.     With  the  small 
working  capital  it  had  had  to  deal  with  the  company  had  carried 
on    operations  for  over  two  years.     It  had    proved   beyond    all 
question  the  existence  of  very  valuable  reefs  and  rich  rubble.     It 
had  provided  a  10-stamp  battery  to  deal  with  these ;  while  the 
value  of  the  various  ores  in  sight  at  the  present  time,  based  not 
merely  on  assays,  but  on  the  result  of  actual  crushings  in  bulk, 
stood  at  the  substantial  sum  of  over  £500,000,   or  more   than 
four    times    the    entire    capital    of    the    company.    The  present 
position   of  the  company  was  that  to  continue  operations  satis- 
factorily and  to  meet  certain  payments,  a  further  portion  of  the 
unused  capital  must  be  taken  up,  and  if  5,000  shares  were  so  taken 
up,  the  company  would  be  placed  in   a  sound  financial  position, 
and  he  hoped   the  shareholers  would  do  their  best  to  assist,  in 
which  case  they  had  good  reason  to  believe  that  a  substantial 
return  would  soon  be  forthcoming. 

Dr  ^Clement  tlien  gave  an  account  of  his  recent  visit  to  the 
company's  field  of  operations,  and  the  prospects  held  out.  He 
said  that  there  were  800  tons  of  the  very  valuable  reef  mentioned 
by  the  chairman,  instead  of  400  tons,  and  70,000  tons  of  rubble  was 
a  very  low  estimate,  considering  that  the  company  had  68  acres  of 
land.  He  should  think  the  quantity  of  rubble  was  more  like 
double  that  amount.  The  sittings  alone  of  the  rubble  ready  for 
crushing  gave  10  ounces  or  12  ounces  to  the  ton.  The  quantity 
rose  sometimes  to  as  much  as  15  ounces  or  17  ounces  a  ton.  Water 
was  plentiful,  both  for  drinking  and  mining  purposes.  There  was 
any  amount  of  wood  available  14  miles  or  15  miles  from  the  field, 
and  the  geological  formation  and  the  results  actually  obtained 
indicated  that  the  Towranna  property  was  one  of  the  finest  gold- 
fields  in  West  Australia. 


Mr  G.  K.  Bonnard,  speaking  in  behalf  of  the  Universal  Corpora- 
tion of  West  Australia,  strongly  emphasised  the  remarks  of  the 
chairman  and  Dr  Clement.  A  peculiarity  of  the  reef  formation, 
he  said,  was  that  it  showed  no  visible  gold  whatever,  but,  according 
to  the  latest  analysis,  it  contained  over  50  ounces  to  the  ton.  He 
pointed  out  to  the  shareholders  that  if  they  did  not  increase  their 
holdings  others  would  step  in  and  take  their  place,  and  prophesied 
that,  with  the  necessary  capital  and  the  erection  of  new  machinery, 
the  Towranna  mines  would  be  proved  to  be  as  rich  as  any  mine 
now  working  in  West  Australia. 

Besolutions  were  then  passed  adopting  the  report  and  statement 
of  accounts  for  the  period  ended  June  30th  last,  and  reappointing 
Mr  H.  McDowell  a  director,  and  Messrs  Arthur  Goddard  and  Co., 
auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  terminated  the 
proceedings. 


NEW  TIVOLI,  LIMITED. 


The  seventh  annual  meeting  of  the  shareholders  in  the  New 
TivoU,  Limited,  was  held  on  the  17th  inst.,  at  the  Tivoli,  Strand, 
Mr  Hugh  Astley  (the  chairman  of  the  company)  presiding. 

The  secretary  (Mr  Ilford  Ibbetson)  having  read  the  notice  calling 
the  meeting, 

The  Chairman  said  that  the  takings  this  year  had  not  been  so 
good  as  the  previous  year.  The  period  under  review  embraced  the 
Jubilee,  which  had  done  none  of  them  very  much  good,  and  certain 
causes  had  militated  against  the  general  success  of  the  business. 
The  board,  however,  had  ever)-  reason  to  think  that  the  property 
was  just  as  good  as  ever  it  was.  They  had  done  everything  they 
could  to  improve  the  entertainment.  This  was  a  fluctuating  kind 
of  business,  but  when  he  looked  at  the  takings  of  the  establishment 
for  the  last  six  years  he  found  the  dividend  had  averaged  20  per 
cent.  He  was  fully  convinced  that  the  vitality  of  the  property  was 
not  in  the  least  impaired,  and  that  they  would  be  able  to  do  in  the 
future  what  they  had  done  in  the  past.  He  was  going  to  move  a 
resolution  which  he  hoped  would  be  seconded  by  Mr  Adney  Payne. 
As  the  shareholders  were  aware,  certain  differences  of  opinion  had 
existed  on  the  board,  and  these  had  culminated  in  the  resolu- 
tion which  he  had  to  propose.  Those  who  were  interested 
in  the  matter  naturally  wished  for  an  investigation.  He 
bowed  to  that  wish,  and,  speaking  for  himself,  he  would  be  very 
glad  if  an  investigation  should  foUow.  He  hoped  that  some 
gentlemen  from  the  body  of  the  shareholders  would  assist  in  this 
inquiry.  He  desired  to  be  one  of  the  committee,  and  he  was 
determined  that  the  investigation  should  be  thoroughly  carried  out. 
The  chairman  then  moved  a  resolution  to  the  effect  that  a  further 
dividend  of  6  per  cent,  should  be  paid,  that  a  committee  of  investi- 
gation be  appointed,  and  that  the  further  consideration  of  the 
accounts  and  balance-sheet  should  be  adjourned  until  the  said 
committee  had  reported.  He  hoped  this  would  meet  with  Mr 
Payne's  approval.  Mr  Payne  had  asked  for  this  inquiry  through 
his  solicitors,  and  he  hoped  that  gentleman  would  show  his  bona 
fides  in  the  matter  by  seconding. 

Mr  G.  Adney  Pajme  said  that  he  came  there  prepared  to  answer 
for  his  conduct,  and  he  had  brought  with  him  full  figures  and 
prices.  Certain  allegations  had  been  made  as  to  the  buying  of 
wines,  &c.,  for  which  he  (the  speaker)  claimed  at  the  last  meeting 
that  he  had  saved  considerable  sums  of  money  to  the  company. 
He  could  not  second  the  resolution. 

Mr  Jefferies  seconded  the  resolution.  He  considered  the  sug- 
gestion which  had  fallen  from  the  chairman  an  admirable  one, 
showing,  as  it  did,  his  willingness  to  do  what  was  right  all  round. 

Sir  Adney  Payne  said  he  had  sent  a  letter  to  the  chairman  desiring 
that  an  inquiry  be  made  before  this  meeting  was  held.  The  resolu- 
tion which  had  been  proposed  by  the  chairman  for  the  committee  of 
investigation  had  been  sprung  upon  him.  This  was  an  attempt,  he 
might  say,  to  postpone  the  meeting  because  a  large  number  of  proxies 
had  been  given  in  his  favour.  He  proceeded  to  give  figures  show- 
ing the  price  at  which  he  had  bought  various  kinds  of  wines,  spirits, 
liqueurs,  &c.,  as  compared  with  the  prices  formerly  paid  by  the  com- 
pany. 

The  solicitor  (Mr  Addison)  said  he  was  responsible  for  suggesting 
to  the  board  that  an  investigation  should  be  made  by  persons  who 
were  nominated  by  the  shareholders.  It  seemed  to  him  that  the 
wisest  course  was  to  pass  the  accounts  and  allow  the  dividend  to  be 
declared,  and  then  they  could  consider  by  whom  their  business 
should  be  conducted. 

The  Chairman  said  after  what  had  occurred  he  would  withdrav/ 
the  resolution.  As  he  had  said  before,  he  was  very  anxious  per- 
sonally that  the  shareholders  should  receive  their  dividend.  He 
then  moved :  "  That  the  accounts  be  passed,  and  that  a  further 
dividend  of  6  per  cent,  for  the  half-year  ended  July  3rd,  making  IS 
per  cent,  for  the  year  with  the  bonus  already  paid,  be  declared." 

Mr  Brougham  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  then  proposed  the  re-election  of  Mr  Gover  as  a 
director  of  the  company,  remarking  that  he  knew  him  to  be  an 
honourable,  reliable  man. 

Mr  Tooth  seconded  the  motion. 

Mr  Payne  moved  an  amendment  to  the  effect  that  Mr  Henry 
Sutton  be  elected  a  director  of  the  company  in  the  place  of  Mr  Gover. 

A  shareholder  seconded  the  amendment,  which,  on  a  show  of 
hands,  was  carried. 

The  Chairman  next  moved  the  re-election  of  Mr  Joseph  Pyke  as 
a  director. 

Mr  Francis  seconded  the  motion. 

Mr  Payne  moved  an  amendment  to  the  effect  that  Mr  Henry 
Tozer  be  elected  a  director  in  the  place  of  Mr  Joseph  Pyke. 

Mr  Brougham  seconded  the  amendment,  Which  was  put  to  the 
I  meeting,  and  carried. 
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Mr  Pyke  then  demanded  a  poll. 

The  Chairman  announced  that  the  poll  would  be  taken  between 
Monday,  October  10th  and  October  15th. 

An  extraordinary  meeting,  convened  by  requisition,  was  then 
held,  at  which  resolutions  making  certain  alterations  in  the 
articles  of  association  with  reference  to  the  remuneration  of 
directors  was  agreed  to. 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 


PUBLIC  INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs   

Excise  

Estate.  &c..  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office   

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Bliscellaneous    


Estimate 

for 

the  Year 

1898-9. 


—  Receipts.- 
Apl.  1,  'SSApI.  1,  '97 

to        1        to 

Aug.  13,  I  Aug.  14, 

1898.  1897. 


£ 

21.080,000 

28.950,000 

10,670,000 

7,600,000 

2,495,000 

17,700,000 

12,600,000, 

3,140,000 

430,000 


715,000 
1,730,000 


-.Ir 


£      I 

7,214,000 
9,788,000 
4,464,000 
2,855,000 

480,000 
3,672,000 
4,190,000 
1,205,000 

120,000. 


£ 
7,602,000 
9,709,000; 
4,327,000l 
2,906,000: 

450,000; 
3,484,000 
4,100,000 
1,145,000 

120,000 


Week 

Ended 

Aug.  13, 

1898. 


421,758!       442,421 
578p54,       727,267 


£ 

430,000 
538,000 
213,000 
114,000 

24,000 
490,000 
150,000 


486 


Week 

Ended 

Aug.  14, 

1897. 


£ 
466,000 
552,000 
170,000 
114,000 

33,000 
470,000 
145,000 


231 


Total  Receipts  ....  107,110,000'  34,988,312   55,012,688     1,959,486   1,950,231 
EXPENDITURE. 


Estimate 

for 

the  Year 

1898-9, 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


including  Apl.  1, 
Supple-  to 

mentary     Aug.  13, 

Estimates      1898. 


"98 


Permanent  Charge  of  Debt 
Other    Consolidated   Fimd 

Services    

Supply  Services 


Apl.  1,  '97 

to 

Aug.  14, 

1897. 


Week 

Ended 

Aug.  13, 

1898. 


£  £       I         £ 

25,000,000   10,997,169,  10,993,646 


2,010,000        698,015.       732,408^ 
79,945,000  28,283,906,  26,498,942,     1,591,422 


106,955,0001  39,979,090   38,224,996     1,591,422! 


Week 
Ended 

Aug.  14, 
1897. 


1,791,569 


1,791,569 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


£       I       £ 
2,207,403   2,216,215 
456,577|     339,265 


TO    READERS    AND    OOBBESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communioations. 

Communications  must  be  authenticated  by  the  name  of  the  writer 


Wht  IBanbra'  (Saptt^. 


BANK   RETURNS   AND   MONEY   MARKET. 

BANE   OF  ENGLAND. 

ACCOUXTS  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  August  17,  1898. 

ISSUE    DEPABTMENT. 

£         [  £ 

Notes  issued    49,501,375    Government  debt  . .  11,015,100 

^  Other  securities  ....  5,784,900 

j  Gold  coin  &  buUion  52,701,375 

49,501,375 '  "493or,37^ 

BANEINQ   DEPABTMENT. 

£       I  £ 
Proprietors'  capital . .  14,553,000 1  Government     securi- 

Eest    3,498,130       ties 13,858,643 

Public  deposits* 7,802,908  i  Other  securities    30,774,206 

Other  deposits 42,440,103  (  Notes 21,489,345 

Seven-days  and  other                      Gold  and  silver  coin . .  2,283,492 

bills lll,545j  

68,405,686;  68,405,686 

•  Inolnding  Ezcheqaer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  August  18,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  HIOHT. 
The  preceding  accounts   compared  with  those  of  the    previous 
week  exhibit ; — 

Increase.  Decrease. 

£  £ 

Circulation  (excladlng  T-day  and  other  bills)    76,270 

Public  deposits 1,232,394     

Other  deposits    1,996,518 

Oovernment  sccorltiei  ..  74,453 

Other  securities 1,213,369 

Bullion ; 471,774    .,, 

Re»'    '.'.'.         17,191     '.'. 

Reserve 548,044     


The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  August  10, 1898  :— 


Date. 


1898 
May   26; 
June    1 


Coin  and 
Bullion. 


July 


Aug. 


£ 
37,191,952 
37,023,318 
;37,994,710 
38,156,127 
38,490,133 
38,534,607 
37,103,052 
36,346.627 
36,244,853 
35,283,M6 
34,479,098 
34,513,093 
'34,984,867 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


1,056,000    in 

401,000     in 

406,000     in 

519,000  out 

46,000     in 

60,000     in 

619,000  out 

519,000  out 

142,000  out  I 

537,000  out! 

130,000     in  I 

15,000    in 

168,000    in| 


Circulation 

(excluding 

Bank  Post 

BiUs). 


Deposits 


£ 
27,445,91j 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 
28,106,255 
27,868,715 
27,916,487 
28,406,805 
28,088,300 
28,012,030 


I      £ 

55,493,910 
54,185,723 
35.465,096 
56,403,518 
56,650,878! 
55,484,9411 
44,405,664 
54,156,224 
54,748,570 
53,198,628 
51,282,4871 
51,007,1351 
50,243,0111 


Securities 

in 
Banking 
Depart- 
ment. 


Reserve. 


46,813,363  26, 
45,956,327  26, 
45,954,184  27, 
46,601,798  27 
46.539,397  27, 
46,279.563  27, 
47,232,987  25, 
47,255,008  25, 
47,709,317125, 
47,158,028^24, 
46,548,893  22, 
45,935,671i23, 
44,632,849  23, 


£ 

,545,037 
,046,273 
,335,985 
,639,102 
,959,413 
,071,277' 
,304,817 
i,04O,372 
1,176,138 
,166,561 
,872,293 
,224,793' 
,772,837 


8Si 


%    % 
473  3i 

48  '  3 

49ji- 

49  I— 
49f— 

46||- 
46i  — 

45|:— 

45ftl- 
44*1  — 
45Si— 
47i:- 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities .... 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount  

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  


Aug.  15, 
1888. 


Aug.  21, 
1895. 


Aug.  19, 
1896. 


Aug.  18, 
1897. 


£                 £        I  £        . 

25,003,395:  26,457,030  27,335,085, 

3,114,783     7,113,531,  7,436,202: 

24,633,053!  44,734,131!  55,014,049! 

15,867,396!  14,795,425  14,956,955! 

18,884,547:  24,341,032  28,738,953! 

11,147,549;  30,764,711  36,939,866| 

19,950,944   40,421,741  47,474,951 


Aug.  17, 
1898. 


1i2 


42fsd 
34s  6d 

25.36H1J 
12.1J-2,* 
20.62-66 

143,087,000 


594% 

2% 

3 

107ft 

30|d 

24s  6d 


59% 
2% 

if  I 
113A 
30ad 

22s  Ud 


25.26i-31Ji  25.16J-21J 

12.2|.3i  I    12.11-23 

20.55-59  t    20.54-58 

152,166,000:i55,387,000 


£ 

27,893,400 
7,757,91  ll 
38,807,238! 
13,220,980 
26,480,936, 
24,955,308! 
36,058,708 

53i% 
2% 
l| 
112| 
24»d 
29s"8d 
25.17J-22* 
12.2-3   '' 
20.55-59 


£ 

28,012,030 
7,802,908 
42,440,103 
13,858,643 
30,774,206 
23,772,837 
34,984,867 

47i% 

2i% 

1|    i 

110  A 

27  Jd 

33s    8d 

25.235-283 

12.1-2 

20.59-63 


171,729,000161,808,000 


♦  New  2i  per  Cents.— Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £5,749,506,  and  in  1895  an 
excess  of  £20,393,099,  in  1896  an  excess  of  £26,365,096,  and  in  1897 
an  excess  of  £12,326,302.    In  1898  there  is  an  excess  of  £11,665,897. 

At  the  same  time  in  1895  gold  was  flowing  in  from  abroad,  and 
augmenting  the  already  overflowing  stock  here.  Discount  rates 
had  declined  to  J-^  for  best  three  months'  bills,  and  short  loans 
were  done  at  J  to  i  per  cent.  On  the  Stock  Exchange  the  only 
feature  was  a  steady  demand  for  high-class  securities.  Consols 
were  quoted  l07§,  and  silver  was  30|d  per  oz. 

At  the  corresponding  period  in  1896  withdrawals  of  gold  from 
London  and  Paris  for  the  United  States,  and  the  peculiar  situation 
there  was  being  watched  with  growing  anxiety.  The  rate  for  best 
three  months'  bills  was  ^  per  cent.  There  was  no  feature  of 
importance  on  the  Stock  Exchange. 

In  1897  at  this  time  there  was  some  hardening  of  discount  rates 
the  market  terms  for  best  three  months'  bills  being  l^^-f.  The 
Bank  had  apparently  been  borrowing  on  securities  in  order  to 
obtain  control  of  the  market.  The  rise  in  discount  rates  caused 
dulness  on  the  Stock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  : — 

(OOO's  omitted.) 


Weeks 
Ending. 


Total. 


Date. 

1898. 
Jan.l  toMayl8 

25 1 

June    1 


Stock  Exchange 
Pay  Days. 


15. 

22. 

29. 
July     6. 

13. 

20. 

27. 
Aug.     3., 

10. 

17. 


3,135,405, 
131,037, 
155,655, 
139,048, 
164,537, 
124,723, 
159,861, 
194,743, 
135,415, 
17232, 
128,732, 
146,426, 
139,590, 
161,808, 


Date 

1898. 

:Jan.     27 

Feb.     10 

24 
Mar,    11 

30 
April    13 

29 
May     12 

26 
June    10 

29 
July     14 

28 
Aug.     12 


Total,  1898   ..j     5,089,572, 

Inc.  or  Dec.  i  !  +    471,449, 

in  1898   . .  f  I  =       10-1% 

Gross  total  in 


1897 ;     7,491,281, 

Do  1896  ....       7,574353, 
Inc.  or  Dec.  1  I—      83,572,: 

in  1897  ..  rl=       110% 


53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 


759,417, 

659,143, 

-•■  100,274, 
=  15-21  % 


1,113,682, 

1,162,866, 

—   49,184, 

4-23% 


Consols  Pay  Days 


Date. 
1897. 

Aug.    ;. 

Sept.  1 
Oct. 
Nov. 
Dec. 

1898, 
Jan. 
Feb. 
Mar. 
April  1 
May   5 
June  1 


July 
Aug. 


28,686, 
28,690, 
30,695, 
26,259, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 


"  Fourths  "  of 
the  Month. 


277,936, 

245,086, 

32350, 
13-4% 


362,610, 

380,354, 

•    17,744, 

6-38% 


Date. 

1897. 
Aug.  4 
Sept.  4 
Oct.  4 
Nov.  4 
Dec.   4 

1898. 
Jan. 
Feb.  4 
Mar.  4 
Apr.    4 

ay  4 
June  4 
July  4 
Aug.   4 


29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374. 
25,956 
30,575 
28,499 
23,928 
35,149 
30,944 


228,883, 

201,327, 

-1-27,556, 
=  13-68% 


302,123, 

290,681, 

-Hl,442, 

3-94% 


•  The  *'  fourth  "  fell  on  Sunday. 
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PROVINCIAL    CLEARING    RETURNS- 


1«98. 


1897. 


inc.  or  Deo. 


1IAHCHE8TER-  £  I  f  !  £  '      % 

Jan.  1  to  Aug.  6 119,754,100116,942,1001  +  2,812,000'       2-4 

Week  ending  Aug.  13  . .      4,143,9001     3,750,800+    393,100:      10-5 


Total  to  date ,123,898,000;120,692,900 


+  3,205,100      2-65 


UVEKPOOL-  I 

Jan.  1  to  Aug.  6   :  78,488,600;  71.913.500+6,575,100        9-1 

Week  ending  Aug.  13.. I     2,526,700i     2,425,600+    101,100      4-17 


Total  to  date i  81,015,300  74,339,100+6,676,200     8-98 


BnumiaHAU- 

Jan.  1  to  Aug.  6    '  36,148,000i  34,475,000] +  1,673,000 

Week  ending  Aug.  13..         882,2001       965,000'-     82,80C 


Total  to  date i  37,030,200  35,440,000 


+  1,590,200!     4-48 


NEWCASTLE-ON-TYNE-  | 

Jan.  1  to  Aug.  6    i  38,118,600   35,161,900!  +  2,956,700        8-4 

Weekending  Aug.  13..      1,417,800:     1,378,700+      39,100      2-83 


Total  to  date 

BBIBTOL- 

Jan.  1  to  Aug.  6    

Weekending  Aug.  13. 

Total  to  date 


39,536,400|  36,540,600+2,995,800        8-2 


15,959,000  15,193,700!+    765,300        5-0 
430,500        500.100^—     69,600      13-9 


16,389,500   15,693,800+    695,700        4-4 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANE    OF   TKASCE. 


Ang.  18, 
1898. 


Aug.  11, 
1898. 


Coin  and    bullion— Gold!  75,414,000;  75,208,000 

—  Silveri  49,819,000'  49,715,000 

Government  securities..    14,104,0001  14,104,000 

Discount  and  advances. .  " 

LlAlllLlTIES. 

Notes    

Government  deposits    . . 
Private  deposits  


40,234,000;  41,039,000 


Aug.  19, 
1897. 


£ 

81,485,000 
49,04fi,000 
14,104,000 
36,383,000 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


139,834,000tl40,824,000  141,825,000  - 
12,812,0001  ll!,297,000;  9,330.000,  + 
18.834.000[  19,122,000'  20,488  OOOi  — 


£  j  £ 

206.000—  6,071,000 
104,000  +      771,000 

4-  3,951,000 

-  1,991,000 
515,000  +  3,482,000 

288.0001—  1,654,000 


BANK   OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock  . . 

Treasury     bills,    obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits     and     current 
accounts 


Aug.  13,  1   Aug,  7, 
1898.      \      1898. 
£         1        £ 
10,4Hfl00    10  358,000 
5,244,000'     5,301,000 
7,668,000  i    8,020,000 
42,977,00C'    40,675,000 
15,265,000:  15,261,000| 

11,555,000 

12,510,000 

56,030,000 

56,035,000 

33,267,00c 

32,133,000 

Aug.  14, 

1897. 
£ 

9,022,000 
10,685,000 

1,339,000 


liKGt  Week  Last  Year. 

£  £ 

-I-  63,000  +  1,389,000 
—  57,000—  5,341,000 
352,000  +  6,329,000 


19,038,000+   2,302,000;- 


15,666,000 

9,443,000 

45,312,000 

17,803,000 


1,000- 


3,939,000 
401,000 


955,000-1-  2,112,000 


—        5,000 
+  1,134,000 


■f  10,718,000 
-H5,464,000 


NETHERLANDS   BANK. 


Assets. 

Coin  and  bullion— Gold 

—                 Silver 

Discount  and  advances. . 

Liabilities. 

Notes  in  circulation 

Denosits 

78li."' 
£ 

4,297,000 
6,875,000 
7,517,000 

17,238,000 
617.000 

Aug.  6, 
1893. 

£ 
4,292,000 
6,962,000 
7,666,000 

17,267,000 
748,000 

Aug.  1% 
1897. 

£ 
2,632,000 
6,885,000 
8,327,000 

16,701,000 
303.000 

Last  Week  Last  Year. 
£                 £ 

■1-         5,0001 -H  1,665,000 

-  87,000-       10,000 

-  149,000—     810,000 

—  29,000: -^     537,000 

—  131,0001 -H     314,000 

NATIONAL  BANK  OF  BELOnJM. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation 
Cmrent  acoonnta. |    2,984io6o 


Aug,  13, 
1898. 

£ 
4,386,000 
16,415,000 

19,311,000 


Aug.  6, 
1898. 

£ 
4,546,000 
16,953,000 

19,154,000 
3,831,000 


Aug.  14, 
1897. 

£ 
4,158,000 
16,199,000 


Last  Week 
£ 

—  160,000 

-  538,000 


Last  Year. 

£ 
-I-      128,000 
-I-      216,000 


18,747,000  +      147,000  -t-      564,000 
_3^,000—     847,000]  -     239,000 


ATTBTaO-HTTNOABIAN  BANK. 


I  Aug.  13, 
1898. 
Assets.  £ 

Coin  and   bullion— Gold   29,156,000 
—  Silver   10,508,000 

Discount  advances,  &c.. .    "        "" 

Liabilities. 
Circulation    


15,783,000 


54.008.0nc 


Aug.  6,    j  Aug.  14, 
1898.  1897. 

£        i     ■  f 
29,149,000,  31,613,000  + 
10,512,00Oi  10,490,000  — 
16,516,0001  11,194,000  — 


Last  Week 

£ 

7,000 

4,000 

733,000 


54.4^1,000,  .52.31,3.0001—     AU.Onn 


Last  Year. 

£ 
—  2,457,000 
+        18,000 
■I-  4,589,000 

-I-  1.69,5,000 


BANK   OF   ITALY. 


Assets. 
Reserve — Gold  coin  and 
bullion 

—  P'oreign  gold  bills 

—  Silver   

State  notes  (V  small  chnge 

Discount  and  loans 

Public  stock  &  State  loans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  accounts    

Deposits  at  notice  


July  31, 

1898. 

£ 

12,265,000 
2,693,000 
2,093,000 
1,066,000 
7,456,000 
8,907,000 
6,971,000 

32,455,000 
3,760,000 
6,623,000 


July  20, 

1898. 

£ 


July  31, 

1897. 

£ 


Last  Week 
£ 


12,270,000:  12,519,000  — 
2,554,000     2,614,000: -(- 


2,055.000 
1,114,000 
7,193,Q00| 
8,707,0001 


2,688,000  + 
1,203,000  — 
8,082,000  -^ 
5,630,000  -F 


6,990,000j    5,60-1,000 

32,166,000;  31,952,000 
3,514,000;  3,410«)0 
6,591,000l    6,665,000 


5,000 
139,000 
38,000 
48,000 
258,000 
200,000 
19,000 

289,000 
246,000 
32,000 


Last  Year. 
£ 

—  254,000 
■*■        49,000 

—  595,000 

—  137,000 

—  626,000 
-I-  3,277,000 
+   1,367,000 

+  503,000 
+  350,000 
-   42,000 


IMPERIAL  BANK    OF    GERMANY. 


Asset.s. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  .... 
Current  accounts    


Ang.  16, 

1898. 

£ 

43,371,000 


Aug.  6,  Aug.  14, 

1898.  1897.      iLast  Week 

£  £                   £ 

42,842,000:  43,843,000!  ■(-     529,000 


36,445,000:  36,802,000   35,964,000—     357,000 


Ivast  Year. 

£ 
—     472,000 
-I-     481,000 


52.171.000  53,426,000   51,922,000—  1,255,000  + 

23.990.0001  22.486,000    24,228,000i  4-  1.504,0001- 


249,000 
238.000 


BANK   OF   RUSSIA. 


Assets. 

Gold 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circulation  .... 
Treasury  account 
Deposits 


•July 

(Aug. 

1898, 

£ 

109,401 

4,363, 

6,910, 

17,500 

20,211, 

3,221, 


23     'July  8 
4),  J  (July  20),' 

I      1898. 

i  £ 
,000110,228,000 
,000  4,385,000 
,000  6,588,000 
,000  17,500,000 
,000  21,181,000' 
,000i    3,065,000' 


'July  23 

(Aug.  4), 

1897. 

£ 

93,078,000 

4,658,000 
11,043,000 
56,878,000 
24,494,000 

2,788,000 


Last  Week;  Last  Year. 
£         I         £ 

—  827/XX3  -I- 16,323,000 

—  17,000  —     290,000 
-I-      322,000  —  4,133,000 

—39,378,000 

—  970,000—  4,283.000 
+      156,000  +      433,000 


i  80,090,000;  81,135,000  95,835,000  -  1,045,000  —15,745,000 
;  40,609,000,  45,502,000  32,932,000—  4,893,000+  7,647,000 

I  26,579,000;  23,234,000;  21,687,000  +  3,345,000;+  4,892W) 

*  AH  items  converted  at  10  roubles  per  f . 

NEW  YORK  ASSOCIATED   BANKS. 


Assets. 

Specie 

Legal  tertders   

Loans  and  discounts 

Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    j 

Excess  ot  actual  reserve] 


Aug.  13,  ;    Aug.  6,    j  Aug.  14, 
1898.      ]      1898.  1897.      ;Last  Week  Last  Year. 

*!££:;£  £ 

33,244,000;  33,798,000:  18,522,0001—  554,000+14.722,000 
11,416,000;  12,034,000:  20,784,0001-  618,000  —  9,368,000 
13i,882,0001129,900,000|lll,034,000  +  1,982,0001  +  20,848,000 

2,846,000:  2,854,00ol  2,638.000'—  8,000+  208,000 
152,150,000:151,410,000;126,118,000  +  740,0001  +  26,032,000 
44,660,000:  45,832,00c;  39,306,000;-  1,172,000  +  5,354,000 
38,037,000    37,852,000   31,529,000  +      185,000  +  6.508,000 

6,623,000;     7,930,000]     7,777,000:—  14S7,000|--  1.154,000 


In  the  above  tables  the  Eeichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  floVin  is  ls8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Iffiariet.— Scarcely  any  change  has 
taken  place  in  the  money  market  this  week,  the  rate  for  best 
three  months'  bills  ranging  from  lj|  tolfe  throughout.  Supplies 
of  floating  cash  remain  abundant,  and  balances  have  often  been 
difficult  to  lend,  even  at  J  per  cent.  There  seems  no  sign  of 
any  immediate  change  in  conditions.  The  Bank  has  this  week 
received  a  fairly  substantial  addition  to  its  resources.  The 
stock  of  gold  is  £471,774  more  than  last  week,  at  £34,984,867. 
The  greater  part  of  the  increase  was  from  the  home  circulation, 
which  fell  ofi'  about  £304,000,  the  sum  received  from  abroad 
amounting  to  £168,000.  Notes  also  came  in  from  circulation  to  tlie 
amount  of  £76,270,  making  a  total  addition  to  the  Reserve  of 
£548,000.  Its  amount  isnow  £23,773,000.  and  the  proportion 
of  reserve  to  liabilities  is  IJ  higher  than  last  week,  at  47^  per 
cent.  Further  revenue  collections  have  added  £1,232,394  to 
the  Pubhc  Deposits,  while  Other  Deposits  have  fallen 
£1,996,518.  Government  and  Other  Securities  show  decreases 
of  £79,453  and  £1,223,369  respectively. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate ,. . . 

Market  rates  of  discount: — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans: — Day  to  day 

Short ',] 

Fortnight  (at  last  Settlement)  . 
Deposit  allowances  : — Banks 

Discount  houses  at  call  

At  notice  


Last 
Pri. 


% 
^ 

1| 

1ft 

2i      i 
i      i 


Sat. 


.% 


Mon.  Tues. 


%         % 


2i         2i        !2J 


.ill* 

rtllA 

114 

2g 


«'lft 

12| 

4 
4 

14 

1 


Wed.  Thur, 


.% 


li    2 
1 


.% 


ili, 

hlA 

H 

:14   : 
|1 


Fri- 
day. 


% 
24 

h 

i      i 


The  following  is  a  comparison  with  previous  weeks  ; 


Aug. 


'^F-}}""?  ™*®*  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  Is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery :— 
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-August  ■ 


Delivery.        13.  15.  16.  17.  18.  19. 

Spot    ....       27*  ..     27i     ..     275     ••     27i     ..     27i     ..     27g 

August 

September       27,%..     27i%   ..     27i     ..     27i-     ..     27i     ..     27,% 
October  ..       27^..     27 Vs  ..     274     ••     27i     ..     27 J     ..     27^ 

The  followincr  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  Augu.st  18th  : — ■ 

Gold.— Bar  gold,  fine,  77s  10|d  per  oz  standard ;  bar  gold,  parting 
77s  lOf  d  per  oz  standard ;  United  States  gold  coin,  763  5,d  per  oz  ; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  76s  5^d  per  oz. 

Silver. — Bar  silver,  fine,  27id  per  oz  standard ;  bar  silver  con- 
taining 5  grs  gold,  28^ d  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  27Tid  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27^d  per  oz  standard  :  cake  silver,  29gd  per  oa  ;  Mexican  dollars, 
263d  per  oz.      Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Bs. 2. 500,000,  in  remittances  on  India.  The  tenders  amounted 
to  Es. 14,195,000.  at  prices  ranging  from  Is  3?,dto  Is  3  29-32d. 
The  following  statement  gives  the  result  of  the  sales  from 
the  beginning  of  the  current  financial  week  : — 

Rs.  f 

Aprill,  1897,  to  March  31, 1898 141,839,327     9,097,281 


April  1  to  August  8,  1898 102,769.946 

August  9  to  August  15 2,541.931 


6,815,660 
168,287 


6,983,937 


105,311,877     . 

Allotments  suice  last  Friday : — 

Rs. 

Wednesday 900,000  in  bills  on  Calcutta ) 

„         385,000  in  Hills  on  Bombay !■  At  Is  3  29-32a. 

„         410.000  in  bills  on  Madras    ) 

100,000  in  bills  on  Calcutta At  Is  3  29-32a. 

Thursday 100,000  in  bills  on  Madras    At  Is  3  29-323. 

Friday    200,000  in  bills  on  Calcutta At  Is  3  29-32d. 

Es.2,500.000  will  be  offered  next  week. 

Mr.  Seymour  Pleydell  Bouverie  has  been  elected  to  a  seat 
on  the  board  of  Messrs.  Barclay  and  Company,  Limited. 

The  London  and  Westminster  Bank,  Limited,  will,  on  com- 
pletion of  the  necessary  alterations,  open  a  branch  at  No.  45 
Uxbridge  road,  Ealing,  W. 

The  London  .Joint  Stock  Bank,  Limited,  notifies  that  the 
Limehouse  branch  (680  Commercial-road  East)  is  now  open, 
under  the  management  of  Mr.  K.  S.  Morfey. 

Tenders  for  Treasury  Bills  to  the  amount  of  £1,588,000  will 
be  received  at  the  Bank  of  England  on  the  23rd  inst.  at  1 
o'clock.  The  bills,  which  will  replace  in  part  bills  falhng  due 
on  the  30th  inst.,  will  be  dated  August  30,  1898,  and  will  be 
payable  at  three,  six  or  twelve  months  after  date,  at  the  option 
of  the  persons  tendering. 

With  reference  to  the  announcement  from  the  Government 
of  India,  dated  July  30th,  inviting  tenders  for  a  loan  of  120 
lakhs  of  rupees,  to  form  part  of  the  Three-and-a-Half  per  cent. 
Loan  of  1854-5.  notice  is  now  given,  that  the  Governor- 
General  in  Council  has  declared  the  minimum  rate  at  which 
tenders  will  be  accepted  to  be  94^.  Tenders  will  be  received 
in  Calcutta  until  noon,  in  Madras  until  11.30  a.m.,  and  in 
Bombay  until  11  a.m.,  local  time,  of  August  24th.  The  instal- 
ments will  be  payable  on  September  7th,  October  5th,  and 
November  2nd. 

IiOIfOON    COUESE    OF    EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Ainsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerx) 

8t  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Cfaeqnea 
3  months 

do 
At  sight 
3  months 


Price  Negotiated  on  'Change. 


Aug.  16. 


25  23} 
25  37J 
25  37J 

12  r 

12  2i 
20  60 
20  69 
20  60 
12  133 
25  41J 
25 
24tS 
27  40 

1283 
28M 

I  25  524 


2S  283 
25  42* 
25  42j 
12   2 
12  5i 
20  64 
20  63 
20  64 
12  16  J 
25  461 
25i 
25A 
27  50 
29i 
28fe 
25  57i 


Aug.  18. 


25  233 
25  361 
25  37* 
12   1" 
12   2J 
20  60 
20  59 
20  60 
12  133 
25  411 
25 
24H 
27  42J 
28i 
28| 
25  52i 


25  28? 
25  411 
25  42* 
12   2 
12   3i 
20  64 
20  63 
20  64 
12  ISJ 
25  461 
25J 
25  A, 
27  52* 
283   ' 
29} 
M_57J 


The  discount   quotations  current  in  the  chief  continental 
cities  are  as  follows  : — 

Bank 
Bate. 

Paris  ^  Mar.  14, 

Berlin 4  Feb.  18, 


Hamburg 
Prackfort  .. 
Amsterdam . 

Brussels 

Vienna   


4  Feb.  18, 
4  Feb.  18, 
3  ApriU3, 

3  April28, 

4  Jan.  22, 


Rome 5  Aug.  27, 

Turin 5  Aug.  27, 


Open  1 

Market! 

'951  % 

•98]  3i 

'98]  a 

•98]   3i  : 

•97]  2i 

'96]  2i 

'96J  3J 

'95]  3 

■95]  3 

Bank 
Bate. 


Open 
Market. 


Genoa 5  3 

Geneva 4  July    6,  '98]  H 

St  Petcrsbrg  S^Jan.  23,  '98]   4* 
Madrid  ....  5  June  17,  '%]  5 

Lisbon    6  Jan.  25,  '91]   6 

Stockholm..  5  May  18, '98]  4 
Christiania  .  4  Aug.  2,  '98]  4 
Copenhagen .  4  June  2,  '98]  3i 


I      At  other  centres  the  latest  recorded  quotations  are  : — 

I  %     I  °^ 

I  New  York  (call  money) . .  1 J  to  2  \  Calcutta,  Bank  min 4 

'  Ditto  (endorsed  Bills)    .  .3|  to  4i|  Bombay,  Bank  min 4 

FOREIGN    BATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Aug.  19 

181  : 

is: 

18i 
18i 
18i 
191 
19! 
17! 
191 
18 

is! 

18! 


Bates 

i 

of  Ex- 

Usance.j 

change 

! 

25-24* 
25-28: 

Ch'quesj 

1 

12-06 

Short.  : 

20-41 

1 

20-30* 
20-3li 

3  mos. 

„ 

20-39* 
12-OOS 

Short. 

„ 

93-95 

3  mos. 

4-83J 

eOdyssti 

nom. 

Sight. 

40-77 

"     ! 

27-21 

»     1 

Rio  Janeiro. . . 
Buenos  Ayres. 
Do  Pm.onGold 
Montevideo. . 

Melbourne  . . 

Sydney  

Adelaide  .... 
Calcutta  .... 
Bombay  .... 
Hong  Kong . . 
Shanghai 


Latest 
Dates. 


Rates 
of  Ex-    Usance, 
change. 


Aug.  17!     7y5,d     90dysst 
Jnly28'     47ga     SOdysst 
Aug.  12!      165 
July  231        51,11,   90dysst 

Bng  Bug 
June20  par   ppm  60  dys  st 

—  20]par  |pm       „ 

—  20|par   ipm       „ 
Aug.  19!     1/4    I  tel'g'pb 

—  19      1/3|    f|tr'nsf'r 

—  19       1/111  fl  m-  Bgt 

—  19       2ni 


Francs.        French. 

25.32* — 4  p.  mille  for  us 

25.22j--Pai- 

25.12* — 4  p.  mille  agst  us 


Dollars.    Amkricin. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  agst  us 


The   following   are   the   standards   for   gold    points   of    the 
principal  gold  exclianges : — 

Marks.        German. 
20.52—5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 

The  latest  exchanges  are  : — 
French  "cheque"  exchange  25f  24Jc,  or  i  per  mille  for  us. 
German  short  exchange    . .  20m.  41  pf,  or  1  per  mille  against  us. 
New  York    exchange)  c/i  oci        n»  ■,,  •     ^ 

"  Cable  transfers  ■■  f  ' ' " '  *^-^^i-  °'  2|  per  mille  against  us. 

THE   STOCK    MAEKETS. 

The  intensely  hot  weather  of  the  past  week  has  tended  to 
increase  the  stagnation  of  Stock  Exchange  business,  everv- 
body  who  finds  it  possible,  both  members  of  the  "House'" 
and  the  public,  getting  out  of  town,  if  possible.  Politics  have 
had  but  little  intiuence,  though  the  situation  is  believed  to  be 
somewhat  better  than  it  was.  One  feature  of  the  week,  how- 
ever, is  a  heavy  set-back  in  Spanish  stock,  though  the  negotia- 
tions are  proceeding  smoothly  enough.  South  Americans 
show  a  further  recovery.  Home  Railways  have  been  rather 
fiiictuating,  owing  to  the  absence  of  business.  The  American 
market  alone  shows  any  animation,  the  upward  movement  in 
New  York  now  receiving  some  support  on  this  side.  Almost 
utter  stagnation  prevails  in  the  Industrial  market,  and  the  same 
may  be  said  of  the  Mining  markets,  the  transactions  being  con- 
fined to  a  few  specialities. 

We  are  informed  that  Mr.  Geoffrey  E.  Guscotte  and  Mr.  Evelyn 
11.  Sandwith,  trading  as  Hodson,  Jarrett,  Guscotte  and  Co., 
were  declared  defaulters  upon  the  Stock  Exchange  on  August 
15th. 

Home    and    Colonial  Government  Securities. — The 

demand  for  first-class  securities  is  a  httle  better  than  it  was, 
but  in  the  uncertain  condition  of  the  money  market  there  is 
httle  scope  for  "  margin  "  operations  on  a  large  scale.  Consols 
are  rather  flat,  and  show  a  fractional  loss  on  the  week,  while- 
there  is  a  fairly  substantial  ri-se  in  "  Childers'  "  Two-aud-a- 
Half  per  Cents.  That  denomination  of  stock,  in  fact,  has  been 
in  demand,  as  both  Indian,  Metropolitan,  and  London  County 
Two-and-a-Half  per  cent,  issues  show  a  similar  improvement. 
No  noticeable  change  has  occurred  in  Colonial  stocks. 


Cons.  21% 
then  2i%,  red.  1923 


Last 
Friday 


until  1903 

nop   Z1104   3iio,i  a:iioj 

Do  a/cSep.  1  ..moi    J  llOS    i  HOS    inoa 

23%,  red.  1905 103i  4i  103*  45'103*  4*:i03*  4* 

2j%,  red.  1905  103    4    103'  4    103*  4*  103*  4* 

Local  Loans3%  Stk.  109J10*  109*10.J  109*10.i 


Sat. 


-Closing  Prices— 


Mon.    Taes. 


Bank  Stock  356  60' 

India  3*%  red.  1931. .  113    4 
Do  3%  red.,  1948..  106    7 

Do  2i%1926 i  89  90 

Do  Rupee  Enfacedi  62    4 
Met.  Con».  3*%   ....ins    8 


356  60 
113  4 
106  7 
89  90 
62  4 
115  8 


356  60 
113  4 
106  7 
89*90* 
62  4' 
115  8 


109*10* 
356  60 
113  4 
106  7 
89*90* 
62  4" 
115  8 


■Wed. 


Thurs, 


Friday 


Move- 
ment.- 


110*    3  nog    5110* 

noi  Inoi  iaioi 

103*  4*  103*  44!103*  4* 
103*  4*  103  4  103*  4*  -I- 
109*10*1109*10*  109J10J  .. 
356  60  356  60'j358  62  -t- 
113  4  113  4  |113  4  . . 
106  7  Il06  7  !l06  7  . . 
89*90*j  89  90  i  89^90*  -1- 
62  4  62  4  62  4  . . 
115  8  Ill5  8  !ll5  8  .. 


Foreign  Government  Securities.— The  feature  this 
week  has  boon  the  weakness  of  Spanish,  wliich  has  dropped  to, 
below  40  again,  apparently  on  realisations  by  French 
speculators.  The  closmg  price  is  above  the  worst.  Italians 
have  declined  slightly  in  sympathy,  while  Turkish  Groups  sho-w- 
an  appreciable  improvement.  In  the  South  American  depart- 
ment a  further  upward  movement  has  taken  place  in  Argentine 
and  Chilian  securities,  on  the  understanding  said  to  have  been 
arrived  at  between  the  two  Republics  on  the  long-standuig 
boundary  dispute.  Brazilians  have  been  very  quiet,  but  keep 
fairly  firm.  Uruguaya  fell  off,  and  close  weak  at  a  loss  of  a 
point,  although  the  regular  telegram  regarding  the  dispatch  of 
a  remittance  of  the  Customs  dues  has  duly  oome  to  hand. 
Guatemala  bonds  have  also  dropped  a  point,  to  26. 


1232 


THE    ECONOMIST. 


[August  20,  1898. 


The  foUo^ving  are  the  latest  closing  prices,  «S:c.,  of  some  of 
the  leading  stocks  : — 


MJlosing  Prices—, 
Last  Week.    To-day. 
Argentine  5%,  1886-7 8«i      J..    88^    " 

Ditto  1891  Funding 88J    9    . .     88i 

Ditto  National  Cedalas  B 32i    3}..     34 

Brazilian  4%  Bonds.  1889 50*51     ..    oO-J 

Ditto  W.  of  Minas  5%    53J  54i  . .    534 

Bulgarian  6%  1892   91J    Zj  . .    91i 

Chilian  4i%,  1895 67      9    . .    68 

Chinese  7%  Silver,  1894 97      9    . .    97 

DoGoldl8%5% 100        J..     88 

Egyptian  4%  Unified  Debt  ....  1085    9i  ■-  108J 

Do  3i%  Converted 103J  '  4i  ..  1033 

French  3% 102      3*  . .  102 

Do  3i%    105*    Si  ..  105 

German  Imperial  3%  1891    94|      |..    941 

Greek  1884  37      8    . .    37? 

Do  Monopoly  4% 43      4     . .     43 

Hungarian  4%  Gold  Rentes     . .  lOOf    li  . .  100| 

Italian  5%  Rentes    91i      *  . .    91 

Mexican  6%  1888 98*      |  . .    981 

Peruvian  Corp.  6%  Bonds    39i      i  . .    39| 

Portuguese  3% 18|      g  . .     18| 

Russian  New4% 104        i  ..  1041 

Spanish  New  Sealed   428      g  . .    401 

Turkish  3J%  1894 100|    IJ  ..  100* 

DoSeriesB    461      f  ..    47i 

United  States  4%  1877    113      7     ..113 

DoNew4%    128    33    ..128 

Uruguay  3J%  Bonds    423    3J..     41| 

Venezuela  3%,  1881 32     4    . .    33 


4     . 
li 


Rise 

or  Fall. 

..   +       i 

..  +   i  .. 

::^  ij :: 


"  Making-up  " 
Prices. 

Aug.lO.  July  26. 
.     88     ..    85 

87  j  .. 

323  .. 


32} 
49 
51 
96 
66 
98 

lOOi  . .  MO 
1081  ..  108 
104     ..  1034 


60 
523 
934 
66 


102 
106 

43 
,  101 

914 

98J 
,     40 

18* 


1 
7 
33    . 


102 
,.  105} 
,.     944 
..    38 
..     43 

..  ion 

..  914 

..  98 

..  40 

..  18 

102*  ..  1024 

42|  ..  381 

101  ..  1004 

46^  ..  461 


The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£29,714,  equal  to  1"9  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £6,099,  equal  to  3'0  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £178,767,  or  1"8  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £9,918,  equal  to  2'5  per  cent.  The  latter  are 
calculated  from  February  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


^Closing  Pricea— , 
Last  Week.    To-day. 


"Making-up  ' 

Prices. 
Aug.lO.  July26. 


42 


433 
35 


Britisli  Railways. — Owing  to  the  extreme  dulness,  prices 
in  the  Home  Railway  market  have  moved  but  slightly,  and  in 
a  somewhat  uncertain  fashion.  On  the  whole,  however,  the 
tone  has  been  rather  firm  than  otherwise.  A  fairly  strong 
recovery  has  to  be  noted  in  Great  Central  issues,  the  JPreferred 
and  Deferred  Ordinary  being  1  and  J  higher  respectively.  Great 
Eastern  stock  has  also  received  good  support,  and  Great 
Northern  "  B  "  has  risen  2  points.  On  the  other  hand,  the 
Undergrounds  have  been  rather  flat.  Metropolitan  being  IJ 
lower  on  the  week.  Passenger  issues  are  well  main- 
tained, both  Brighton  and  South-Eastern  Deferred  showing  an 
appreciable  advance.  As  regards  the  stocks  of  the  "  heavy  " 
lines.  Great  Westerns  have  recovered  ^,  and  North-Easterns 
show  a  similar  advance,  while  North-Western  and  Midland 
have  scarcely  moved.  Scotch  descriptions  are  being 
worked  up  slightly,  in  anticipation  of  the  dividend  period, 
Caledonian  and  North  Bi-itish  being  each  quoted  higher  than 
last  week.  Taff  Vale  has  risen  a  point,  although  there  is  no 
indication  yet  of  a  settlement  of  the  Welsh  coal  strike. 


Barry  Deferred  Ordinary 155 

Caledonian 153 

DoDeterred   551 

City  and  South  London 70 

Great  Central    33 

DoDeterred 20J 

Do  London  Extension 

Great  Eastern   1204 

Great  Northern  Deferred 543 

Great  Western 1651 

Hull  and  Barnsley  523 

Lancashire  and  Yorkshire   149i 

London,  Brighton,  &c.,  "A" 174| 

London,  Chatham,  and  Dover. .    23g 

Do  Arbitration  Preference  . .  1374 
London  and  North-Western  . .  20l| 
London  and  South- Western    . .  219 

Metropolitan  Consolidated 131i 

Metropolitan  District 283 

Midland  Preferred  86g 

Do  Deferred  89 

North  British  Ordinary 45J 

Do  3%  Preferred 903 

North-Eastern— Consols   1764 

North  Staffordshire 126* 

South-Eastern  "A" 108| 

American  Sailways. — Such  anmiation  as  has  existed  in  the 
stock  markets  this  week  has  been  supplied  by  this  department. 
The  rapid  progress  of  the  peace  negotiations,  reports  of 
expanding  trade  in  the  United  States,  and  the  excellent  pros- 
pects of  the'  wheat  and  cotton  crops  are  all  "  buU  "  points,  and 
have  been  fully  taken  advantage  of  in  Wall  Street.  A  con- 
siderable number  of  transactions  have  also  taken  place  on  this 
side,  though  it  seems  probable  that,  on  balance,  sales  at  the  higher 
prices  predominate.  Milwaukee  shares  have  been  the  favourite 


HOME     RAILWAY     TRAFFIC     RETURNS. 


1  DlT.  •/. 
Revenae  2nd  Half,  1897      per 


Grou 
Be- 

celpta. 


Work- 
ing Ex- 
penses. 


£ 
!08,57& 
161,293 

1324,'396 


£ 
101,950 
98,326 

767,'l47 


Filed 

Ch'rges 


£ 

60,664 
63,148 


627,386 

2724,481 1 1508,237 1  860,138 
2751.667il686,9Hl  641,486 
6304,628,2342,360  1486,273 
2573,1111468,9601  674,745 
6697,678  5C12,36»il404,534 


1523,648!  764,911 


2350,772 
882,169 
186,267 


1306,209 
446,760 
97,930 


412,826  180,103 
217,232  105,860 
6236,948i2978,305 
4226,698'2454,t08 
270,956   137,921 

427,133   232,804 


14%786 


1911,492 
764,039 
231,187 

1924,'486 

71.306 
161,730 
130,691 

462,184 
286.927 


407,042 
623,740 
367,873 
39,690 

148,047 
119,663 
12.6,68Z 
796,077 
66,973 

118,166 


962,862 
407,700 
118,033 


39,636 
82,284 
83,210 

237.686 

144.376 


380,764 


688,288 
221,664 
93,040 

843,689 


17,699  6j 
36,372  5 J 
63,393  uil 

72,'802  6} 
H.129I  4 


Name  of  Railway. 


11     10 
54     61 


BnsLisH. 

Barrr 

Canibrian    

Fumess    

GreatCentral 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  Yorkshire  . . . 
London  and  NorLh- Western  .  _ 
London,  Brighton,  &  8.  Coast 
iLondon  and  Bouth-Weatern  . . 
London,  Chatham  and  Dover 
;  London  Tilbury  and  Southend 

Maryport  and  Carlisle  

Metropolitan 

Metropolitan  District  

Midland  

North-Eastern 

North  London 

/N.  Staffordahirij— Ballway  . 

\    Canal „.. 

Uhyniney    

South-Eastern , 

TaH  Vale 

Scotch. 

Caledonian*  

Glasgow  &  South- Western*. .. 
Great  North  of  Bcotlaad*   ... 

Hlghlandt  

North  British* 

lulsH. 
Belfast  and  Couuty  Down  ... 
beUast  6t  Northern  Counties. 
Dublin,  WicklowS  Wexford.. 

[Great  Northern    

Great  Soutbern  and  Western, 
iMidland  <lreat  Western  


Keceiuts  for  Week 
ended  .\uyust  13. 


*  5  o 


6,660 
i,I21 


£ 


Traffic 
per  Mile 

per 
Week. 


Miles  Open 


i;1898:l897 


£          £     J  £  i   £  j 

3,776     9,135  172  |288 

2,5B9i    9,14a;    8,95J   37  374^ 

6,798!    9,919     9,273   71  :  67 

i  56,030    62,592  I5S  [146 

in^  ^7"^  tan  d9i'   QD 


72,557  30,818  103,375  100,424  90  86 
67,288  58,211115,529  109,819  101  111 
118,550  87.760  206,310  219,850  80  '  85 
65,800  6S,54i:i2l,3nil21,187i224  (229 
149,733  135,529  285,262j277,518  153  1 145 
60.460  14,415  6t,ii75  62,728  136  1314 
67,848  22,966  90,814  89,140  95i  91 
32,257  6,835  39,092138,903  211  209 
6,979  1,468  8,6(7!  8,652,10?  102 
764  1,375  2,129!  2,085  52  48 
14,696i  14,456  230  !222 
6,268!  6,452  132  ;437 
82,962  109,688  192,650  183,790  142  132 
72.368  97,627  169,895,162,203  105  lul 
6,510  3,611  9,02ll  8,576'76!  ;700 
9,965  8,434  18,3831  19,679  93  66 
919i  1,017,  8  !  11 
..  :  1,461!  5,137  20i,  72 
14,986    68,245!  66,471!l33  il26 


43,260 
2,263 

37,794 
19.3o4 
5,870 
10.093 
37,911 

2,876 
4,382 

ir,298 
10,934 
4.923 


4,139 

47,813 
18,464 
4,988 
4,353 
47,025 

5B7 
2,967 

6',785 
7,805 
6,692 


♦  From  February  1. 


COLONIAL,     FOREIGN 


Name. 


»•« 


COLOMIAL. 

Bombay,B.,40.I. 
Canadian  Pucllic.. 

East  Indian 

G.  Truk.  of  Canada 
Gt.  Indian  Penln. 
Indian  Midland.. 

Madras  

South  Indian 

FoasiQH. 
B. A.  G  t.  Southern 
B.A.  &  Ensensda 
B.  Aynis  &  Pacltic 
1^.  Ay  res  &  Kosario 
Central  Argentine 


Receipts. 


1896.  I  1897. 


Total  Receipts. 


1897. 


Name. 


Aue.131 
14 
13| 
14 
13 
13 
13 

July  16 

.\ug.16 

July  31 

Aug.  6 

13 

13 


,f      1      £      1      £  £       FOKBIOK.— t'on. 

17,692;    18,103!    121,917     l33,676'c.Urug,ofMVldeo 
95,830'    99,800  2,9U,4jC  2,561.200  East  Argentine  .. 

R-VlMi    96,613!    697,663    692,537  Entre  Bios    

94,3201    660,606     595,064;La  Quaira  &  Car. 

43,2901    244,852!    28^271  Mexican 

68,619  Mexican  National 
136,617  Nitrate  Railways* 

39,985  ottoman    

Recife  &  8.  Frisco. 
121,037  South  Austrian  . . 
120,434,  AMBBICAN. 
3', 666  Ala.  Ot.  Southern 
405,042lChic.  Mil.  t  8.P. 
479,821  teinn.  Southern 


85.0601 
9u,312 
36,062! 

7,623i      9.8891  66,221, 

20,626;    20,076  128,486 

16,499;    16,169  35,189 

19,930  i  146,621 

2,926'  106,893 

6,494!  36,346 

14,433  6}1,649 


22,908 
3,446 
7,297 

16,003 


13.6U     12.2731    620,448 


35,607 
37,818 
10,858 
14,467 
84,934 


1,462  3,450  45J!  45 

7,333  6.977  29     " 

6,066  5,826,  42 

18,0831  18,289  34 

18,709  19,165  32 

10,616!  9.620!  20 
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speculation,  and  the  price  has  shot  far  ahead  of  110,  which  was 
spoken  of  as  only  a  possible  limit  a  short  time  ago.  The  Ordinary 
is  nearly  5  points  up  on  the  week,  at  113J,  and  the  Preferred 
stock  has  risen  6,  to  162J.  There  are  also  advances  of  2  points 
and  upwards  in  Illinois'  Central,  Northern  Pacific  Ordinary, 
and  Union  Pacific,  while  siualler  advances  are  shown  in 
Atchisons,  Central  Pacifies,  Benvers,  Eries,  Northern  Pacific 
Preferred,  and  Wabash.  The  activity  has  extended  to  bonds 
in  only  a  moderate  degree,  but  market  values  are  higher  in  the 
case  of  Atchison  issues.  Central  Pacific,  Mexican  National,  Eio 
Grande  Western,  these  having  risen  2  to  3  points,  while  a 
■number  of  others  have  advanced  1  to  li. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


-Closing  Prices-^ 
Last  Week.    To-day 


"Making-up' 

Prices. 
Aug.lO.  Julv26. 
.     36    .       ""' 


Atchison  5%  Preferred 364 

Do  General  Mortgage    98  9 

Baltimore  and  Ohio 17  18 

Central  Pacific  Shares   17J      J 

Chicago.Mil.,  &  St.  Panl.C.  Stk.  lOSi  f  , 

Denver  &  Rio  Grande  Ord.  Shs.    133  i 

Do  Preferred  Shares 53i  4  . 

'Erie  Railroad  Com,  Stock    14|  i  . 

Do  1st  Pref 37 j  38  . 

Do  2nd    18  20    . 

Illinois  Central  Shares 112  J  . 

Lake  Shore  4  Michigan  S.  Shs.  195  205     . 

■Louisville  *  Nashville.  C.  Stk.    57i  4  . 

New  York  Central  Shares    123i  j  . 

N.Y.,  Ontario,  and  \V.  Reg.  Shs.    ISj  *. 

Norfolk  &  Western  Adj't  Pref.    543  J  . 

Northern  Pacific  Preferred 75g  §  . 

Pennsylvania  R.R.  $50  Shares    61  i  . 

Reading   9i  i  ■ 

Southern  Ordinary 9  I  . 

Do  Preferred 34|  |  . 

"Union  Pacific  Shares 26  i  . 

Wabash.  St.  Louis,  Ac,  Prf.  Shs.    20J  i  . 

Do  6%  General  Mort.  Certs.  .30  i  . 

Colonial  and  Foreign  Railways. — After  the  heavy 
iall  that  occurred  last  Friday  on  the  issue  of  the  half-yearly 
statement  of  accounts.  Grand  Trunks  recovered  slightly,  but 
the  leading  issues  are  only  about  Ij  higher  than  a  week  ago. 
Canadian  Pacific  shares  have  shown  more  activity,  and  have 
risen  li,  to  876.  Some  transactions  have  passed  in  Indian 
railway  stocks,  but  prices  have  declined,  there  being  a  loss  of 
2  to  4  in  Bengal  and  North-Western,  Bombay  Baroda,  Great 
Indian  Peninsula,  Madras,  and  Southern  Mahratta  stocks. 
Mexican  Kails  show  no  change,  and  among  South  Americans 
there  are  advances  of  3  each  in  Cordoba  Central  Ist  Pref.  and 
Cordoba  and  Rosario  1st  Debenture  stock,  while  smaller 
advances  are  recorded  in  Argentine  North-Eastern  Debentures 
and  Buenos  Ayres  and  Ensenada  Preference.  One  or  two 
Brazihan  railway  stocks  show  some  improvement,  and  Western 
Railway  of  Havana  shares  have  moved  up  on  account  of  the 
approaching  settlement  in  Cuba. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : 


218   22 

711       2 

854    ej 

6?    7? 

61^      i 


Bombay.  Haroda,  &c 

Baenos  Ayres  and  Rosario  Ord. 

Canadian  Pacific,  Shares 

Grand  Trunk  of  Canada  Ord.  . . 

Do  First  Preference  

Do  Se<!ond  Preference iSi  40 

Do  Third  Preference I?!  18] 

Great  IndiMn  Peninsula    172      7 

Mexican  Railway,  Ordinary    ..     IS^  20- 

Do  First  Preference   74|    Sj 

Do  Second  Preference 
Nitrate 


-Closing  Prices-^ 
Last  Week.    To-day, 


214 
711 
87| 


"Making-up" 

Prices. 
Aug.lO.  July26. 


743 


Uines. — Like  most  other  sections  of  the  "House,"  the 
Mining  market,  in  all  its  divisions,  has  been  inactive  through- 
out the  week,  and  somewhat  dull  in  tendency.  Rand  shares 
have  now  and  then  attracted  some  attention,  but  in  view  of 
to-morrow's  holiday,  and  some  realisations  by  Parisian 
operators,  prices  have  given  way  as  a  rule.  In  Rand  Mines 
the  decline  amounts  to  S,  in  East  Bands  and  Jubilees  to  i.  in 
Crown  Ileefs,  -lumpers,  and  Modderfonteins  to  ^,  while 
smaller  losses  have  been  shown  in  Heriots  and  Simmer 
and  Jacks.  On  the  other  hand,  New  Primroses  and 
Village  Main  Reefs  have  improved  i,  and  there  have 
been  smaller  gains  in  Bonanzas,  City  and  Suburbans, 
Geldenhuis  Deeps,  Geldenhuis  Main  Reefs,  and  May  Con- 
solidated. Shebas  have  been  practically  neglected,  but  on 
one  or  two  days  there  have  been  inquiries  for  Transvaal 
Goldfields,  which  has  lifted  the  price  J,  to  2^.  The  only 
variations  in  Land  and  Finance  shares  have  been  small 
declines  in  Anglo-French,  Consolidated  Goldfields  Deferred, 
Johannesburg  Consolidated,  and  South  African  Gold  Trust. 
De  Beers  have  continued  to  fluctuate  somewhat  wildly,  and  at 
the  finish  mark  a  further  decline  of  ^,  to  only  a  shade  over  26, 
a  price  which  compares  with  the  highest  quotation  of  3011, 
during  the  current  year.  The  price  includes  the  dividend  of 
JEl  a  share  announced  some  weeks  ago.  In  Westralian 
issues,  the  only  improvement  has  been  one  of  f^  in 
Lady  Shcntons,  Hannan's  Brownhill,  and  Lake  Vie\v 
Consols  having  fallen  i,  and  there  have  been  smaller  decreases 
in  Golden  Horseshoes,  Great  Boulders,  Ivanhoes,  Kalgurlis, 
and  London  and  Globes.     Mount  Lyells  have  recovered  i  of 


the  recent  very  heavy  decline,  closing  at  6f ,  after  being  sliglitly 
higher  than  that.  Broken  Hill  Proprietary,  Mount  Morgan, 
and  Hauraki  are  the  turn  lower,  while  Waihis  have  gained  t^j, 
and  Waitekauris  J.  Among  Indians,  Ooregum  Prefs.  have 
dropped  i,  the  Ordinary  and  Coromandel  ^Vi  but  Mysores  are 
rather  better,  at  5^.  Copper  shares  have  moved  irregularly, 
Tharsis  being  J  lower,  and  Anaconda  ^ ;  but  Rio  Tinto 
Deferred,  which  have  been  actively  supported  from  Paris, 
again  show  an  improvement  of  ^,  though  the  tendency  of  the 
copper  market  has  become  a  trifling  easier. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  Apeican. 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day.     Pall. 

Anglo-French 2g  ..    2ft..—  ^ 

Barnato  Consols   . .    1ft 

Bonanza 4 " 

Chartered  British..     2i 
City&Snburban(£4) 
Consolidated    Deep    34 
Cons.GldPields.Def.    4^1. 

Crown  Reef 14^  . 

De  Beers  (£5) 27     . 

Durban-Roodepoort    5?  . 

East  Rand  5g  . 

Ferreira    24|  . 

Geldenhuis  Deep  . .    9     . 

Do  Estate    6    . 

Do  Main  Reef   . . 

Ginsberg 2: 

Glencairn 11 

Goldfields  Deep 8j 

Henry  Nourse    ....    9j 

Heriot  (New)  7j 

Jagersfontein(£5)  . .    7i, 
Jobnnsbrg  Con.  Inv.    IJ 


Closing  Prices.    Rise 

Last      To-         or 

Week.    day.     Pall. 


Jubilee ilj  . . 

Jumpers   5t^  . . 

Knight's    4i  . . 

Lsnglaagte  Estate.  3?  .. 

May  Consolidated. .  2ft.. 

Meyer  &  Charlton . .  4|  . . 
Modderfontein  (£4)    4A.. 

New  Primrose    4  . . 

Oceana ^.. 

Princess  Estate  ....  l+§. . 

Rand  Mines    31±  . .  . 

Randfontein    if.. 

Robinson  (£5) 8}  .. 

Roodepoort  United  4?  . . 

Sheba    1|  . . 

Simmer  &  Jack  (£5)  4     . . 

S.  A.  Gold  Trust    . .  35  . . 

Transvaal  Gold 2|  . . 

Village  JMain    Reef    63  .. 

Wemmer 103  . , 

Wolhuter 5|  . . 

Worcester    2|  ,  - 


Last 
Week. 

Anaconda 4^. 

Broken  Hill  Prop. .    2i  '. . 

Burma  Ruby ft. . 

Champion  Reef 4^.. 

Coromandel    2g  . . 

Golden  Horseshoe       9J^ . . 

Great  Boulder    17/6  . 

HamptonPlain8(16/)      |  . . 
Hannan'sBrownhill    8|  . . 

Hauraki  (2/6) 5/6  . . 

Ivanhoe  (New)   ....    6^.. 

Kalgurli    5^.. 

Lady  Shenton    2     . . 

Lake  View  Consols    8a  . . 


Australian,  Indian,  &c 

Closing  Prices.  Rise 
To-  or 
day.     Pall. 

.     4i  ..-ft 
.    2ft..-  ft 


Week 
Londcn  and  Globe  21/6 
Mason  &  Barry  (£3)    31  , 
Mount  Lyell  (£3)  . .     64  , 

Mount  Morgan 5ft  . 

Mysore  (10/) 5J  . 

Nundydroog    4 

Ooregum 3A  . 

Do  Pref ij  . 

Rio  Tinto  Def 28" 

Tharsis 6\ 

Waihi    4j 

Waitekauri 1;^ 

W.A.  Gold  Fields..    1ft.. 


Closing  Prices.  Rise 
Last      To-         or 
day.      Pall. 
.   20/6..— 1 


Miscellaneous. — Very  little  movement  has  taken  place  in 
London  Bank  shares  this  week,  but  quite  a  number  of  colonial 
and  foreign  securities  have  improved  in  market  value.  There 
is  a  rise  in  the  shares  of  the  Bank  of  New  South  Wales,  British 
of  South  America,  Colonial  Bank,  Hong  Kong  and  Shanghai, 
and  London  and  River  Plate.  Variations  in  the  prices  of 
Brewery  securities  are  of  slight  importance  except  AUsopps, 
which  ha\e  dropped  7  points,  the  others  being  confined  to 
small  advances  in  William  Hancock  Deferred,  Hoare  and 
Co.  Preferred,  and  Threlfall's  Preferred,  .\mong  Trusts,  there 
is  a  rise  of  3  each  in  International  Investment  Preferred  and 
Investment  Trust  Corporation  Deferred,  and  of  2  in  New 
Investment  Ordinary.  Electric  Lighting  shares  remain  dull, 
but  without  any  movement  of  note  in  prices.  In  general 
Industrials,  the  market  has  been  almost  at  a  standstill,  and 
the  only  noticeable  movements  are  a  further  advance  in  A. B.C. 
shares,  and  a  rise  of  5  in  General  Hydraulic  Power  stock. 
Miscellaneous. 


Week. 

Allsopp.      154i 

Armstrcnj 3j^ 

Coats  (J  anO  P.)    . .  62' 

Gas  Light,  &j 2904 

Guinness  Ord 585 

Harrod's  Stores 4 


Closing  Prices.  Rise 
Last      To- 
day, 
.147) 
•     3- 


.293J  .. 
.585  .. 
.     33  .. 


Fall. 
.—  7 

.-    i 

.+  3 


Closing  Prices.  Rise 
Last      To-  or 

Week.  day.  Pall. 
Imp.  Ottoman  Bank  12ft . .  12ft . .  . . 
Lon.A  County  Bankl03ft..l0l|  .  .—lU 
Lon.  &  West.  Bank  57  . .  57  . .  . . 
Lon.Genl.Omnibu8205  ..205  ..  .. 
Vick'rsS'ns&M'xm  3}ii..  3?.. -I- ft 
Spiers  and  Pond    . .  I84  . .  18|  . .     . . 


STOCK    EXOHANQE    NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under  :^ 
Wednesday,  August  24. 

•Dutton's  Blackburn  Brewery,  Limited — 15,000  Five  and  a- Half 
per  Cent.  Cumulative  Preference  shares  of  £10  each,  fully-paid, 
Nos.  1  to  15,000 ;  10,000  Ordinary  shares  of  £10  each,  fully-paid, 
Nos.  1  to  10,000;  and  £250,000  Pour  per  Cent.  First  Mortgage 
Debenture  stock ;  *J.  Lyons  and  Company,  Limited — Further 
issue  of  35,000  shares  of  £1  each,  fully-paid,  Nos.  165,001  to 
200,000 ;  Wolverhampton  and  Dudley  Breweries,  Limited — Fully 
and  partly-paid  Provisional  Certificates  for  £100,000  Four  per 
Cent.  Irredeemable  "A"  Mortgage  Debenture  stock;  •Young  and 
Company's  Brewery,  Limited— £150,000  Three  and  a-Half  per 
Cent.  Irredeemable  Mortgage  Debenture  stock. 
Tuesday,  August  30. 

•Joseph  Travers  and  Sons,  Limited — 150,000  Ordinary  shares  of 
£1  each,  fully-paid,  Nos.  1  to  150,000 ;  Waihi  Silvcrton  Gold  Mines, 
Limited— 69,764  £1  shares,  18s  paid,  Nos.  1  to  69,764  ;  West  Aus- 
tralian Gold  Fields,  Limited  -Further  issue  of  5,850  £1  shares, 
fully-paid,  Nos.  142,524  to  148,373. 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following ; — 
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Argentine  North-Easfcern  Railway  Company,  Limited -Further 
issue  of  £308,215  Five  per  Cent.  Debenture  Stock  ;  Chesapeake  and 
Ohio  Railway  Company— W9,000  Additional  First  Consolidated 
;Mort£rage  50-vear  Five  per  Cent.  Gold  Coupon  bonds,  Nos.  24.980  to 
25,858  :  Chester  Lion  Brewery  Company,  Limited— £100,000  Four 
and  a-Quarter  per  Cent.  Mortgaf^e  Debenture  stock  ;  William  Han- 
cock and  Company,  Limited — Further  issue  of  6,875  Six  per  Cent. 
Cumulative  Preferred  Converted  Ordinary  shares  of  £10  each,  fully- 
paid.  Nos.  13,126  to  20.000  ;  and  6,875  Deferred  Converted  Ordinary 
shares  of  £10  each,  fully-paid,  Nos.  13,126  to  20,000. 

FORTHCOMING    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :•— 


Company. 

Altrinchain  Gas 

Blackwood  and  .Fleetwood 
Tramroac!    

Bude  Harbour  and  Canal  . 

Cam  Brea  and  Tincroft 
Mines    

Cork,  Blackrock,  and  Pas- 
sage Hallway  Co 

Cockerworth,  Ke.^wick,  and 
Penrith  Railway  Co 

Civil  Service  Supply  Asscn. 

Colback   Brothers    

Consolidated  Main  Reef 
Mines,  Ac 

Consolidated  Main  Ree{ 
Mines  and  Estate 

Crays  Gas    

Dublin,  Wicklow,  and  Wex- 
ford Railway  Co 

Eastman's  Photographic 
Materials 

Electric  Railway  and  Tram- 
way Carriage  Works    .... 

Forth  A  Clyde  June.  Rly.  Go' 

Furness  Railwav  Co 


Halkvn  Dist.MinesDrainage 

Isle  of  Wight  Centl.  Rly.  Co 

Imperial  Wstrn.  Australian 

Juniper's  Deep 

Kudanui-Caledonian  Gold 
Mining 

Lancaster  Gold  Mining . . . 

Law's  Chemical  Manure  . 

Louise  and  Co 

Maryport  and  Carlisle 
Railway  Co 

Maidenhead  Gas  

Nigel  Extension    

Ossett  Gas  

R,  Middleniaps  and  Son 

Ross  *S  Monmouth  Rly.  Co. 

Richmond  Gas  . . 

South  Staffordshire  Water- 
works     

Spratts  Patent  (America)  . . 

Tottenham  and  Edmonton 
Gas  Light  and  Coke   .... 

Wat«'r£ord,  Limerick,  and 
Western   , 


Class. 

Date. 

General 

Aug.  2." 

fjreneral. 

Seneral 

2' 
21 

General 

a 

General 

2; 

General 

General 

General 

2', 
2', 

General 

2i- 

General 

General 

25 
24 

General 

22 

General 

2; 

General 

General 

General 

24 
23 
24 

General . 

-General 

Ex-General . . . . 
Special 


Ex-General , . . 
Ex-General  . . . 

General 

General 


GeneraL 
Genera] . 
General . 
General . 
General. 
General . 
General. 

General. 
General. 

General., 

General . , 


Place  and  Time. 
\ltrincham,  at  2 

Bispham.  at  2^ 
clxeter,  at  124" 

Cam  Brea,  at  1 

Cork,  at  2 J 

Keswick 

annon  street  Hotel 
.Alverthorpe,  3J 

Johannesburg 

Johannesburg 

St  Mary  Cray,  at  7 

Dublin,  at  2 

Winchester  House,  at  US 


Preston,  at  12 
23'iStirling,  at  3 
24!  Barrow-in-Furness,  at  2 
24!Chester,  at  12i 
24  3  Lothbury,  at  1 

23  G  t  Winchester  street,  at  2 

24  Johannesburg 

24;Gt  Winchester  street,  at  2 
23' Johannesburg,  at  12 
26  58  Mark  lane,  at  12 

23  Winchester  House,  at  3 

24  Marvport,  at  12 

25  Maidenhead,  at  12 

23  Winchester  Hou^e,  at  2i 

25  Ossett.  at  3 

26, Edinburgh,  at  4i 

25iRos3,  atlA 

25  Richmond,  Surrey,  at  3 

25  Birmingham,  at  1 

25  Winchester  House,  at  12 


27  Tottenham,  at  12 
26  Waterford 


DIVIDEND    ANNOUNCEMENTS. 


Company. 

Period. 

To. 

Dividend 
per  Cent,  per  Anntim. 

Corres- 

Fondinc; 

Period 

last 

Year. 

Interim 

Final. 

Making 
for  Yr. 

Atlantic    and    Danville 

Half  year 

July  31 

1% 

Is  p.  8. 

Is.p.  S. 

2s6dp.s. 

= 

Brilliant  and  St  George 
United  Gold  Mine  ... 

IngersoU-Sergeant  Drill 

International  Invest- 
ment Trust  Pref 

Salar  del  Carmen  Nitrate 
Syndicate 

■•i 

Jlotias  anil  Heporta. 

GOVERNMENT  STOCKS,    ETC 

SALVADOR  6  PER  CENT  LOAN  OF  1889.-The  London  and 
Sou;h-Western  Bank,  Limited,  announce  that  they  have  received 
the  necessary  funds  to  provide  {or  the  payment  of  the  August 
coupons. 

TURKEY.— With  reference  to  the  Turkish  Debt,  the  Council  of 
Foreign  Bondholders  communicate  the  following  telegram  received 
£T126  523tn"l897.^'^  ■~^''*'"^'"'  ''"'^''  ^^^^'  ^^^29,632,  against 
RAILWAY    COmPANIES. 

BALTIMORE  AND  OHIO.-The  reorganisation  plan  having  been 
declared  operative,  the  reorganisation  managers  remind  holders  of 
securities  affected  by  the  plan  that  Saturday,  August  20th  is  the 
last  day  on  which  bonds  and  stocks  can  be  deposited  without  fine 
After  this  date,  but  only  for  such  time  as  the  managers  mav  Hx  bv 
notice,  deposits  of  bonds  and  stocks  will  be  accepted  only  unon  a 
cash  payment  of  2  per  cent,  of  the  par  value  of  bonds  and  an 
additional  cash  payment  of  $2  per  share  of  stock  deposited 

DUBLIN  WICKLOW,  AND  WEXFORD.-The  report  for  the  half- 
year  ended  June  30th  states  that  the  traffic  receipts  were  £631  in 
excess  of  those  for  the  corresponding  half  of  1897.  The  directors 
being  fully  convinced  that  the  extension  of  the  line  to  Waterford  is 
of  vital  importance  for  the  future  welfare  of  the  company  intend 
to  set  about  the  work  of  construction  at  once.  They  propose  in 
issuing  the  separate  caj)ital  to  offer  it  in  the  first  instance  to  the 
shareholders  of  thecompany. 


FURNESS.— The  report  for  the  half-year  ended  June  30th  shows 
gross  receipts  £244,224,  against  £234,730  ;  expenses  £123,478 
against  £119,222 ;  and  net  receipts  £120,746,  an  increase  of  £5,238.' 
The  amount  required  to  provide  interest  upon  debenture  stock' and 
dividends  upon  the  guaranteed  and  preference  stocks  is  £96,674 
leaving  £31,482  available  for  dividend  upon  the  ordinary  stock! 
The  directors  recommend  that  £2G,420  should  be  applied  in  pay- 
ment of  a  dividend  upon  the  ordinary  stock  at  the  rate  of  2  per 
cent,  pet  annum,  and  that  £5,062  be  carried  forward.  This  com- 
pares with  a  dividend  at  the  rate  of  IJ  per  cent,  for  the  correspond- 
ing period  of  last  j'car,  with  £4,823  carried  forward. 

riiscellankous   companies. 

ALEX.  FERGUSON  AND  CO.— The  report  for  the  year  ended 
June  30lh  last,  states  that  the  net  balance  amounts  to  £22,925. 
■  The  directors  recommend  payment  of  furtlier  dividend  on  ordinary 
shares  for  half-year  ended  June  30th  last  at  the  rate  of  10  per  cent. 
per  annum,  that  £3,000  bo  placed  to  reduction  of  goodwill  and  pre- 
liminary expenses,  and  £3,C00  to  reserve  and  renewal  account, 
leaving  to  be  carried  forward  £6,075. 

BARNET  DISTRICT  GAS  AND  WATER.— The  net  revenue  for  tue 
half-year  ended  Juno  30th  amounts  to  £19,221,  out  of  which  the 
directors  recommend  the  declaration  of  a  dividend,  less  income-tax 
for  the  half-year  ended  June  30th  at  the  rate  of  9  per  cent,  per 
annum  on  the  "  A"  and  '"C  "  stocks,  8  per  cent,  per  annum  on  the 
"B"  (itock,  and  £6  6s  per  cent,  per  annum  on  the  " D  "  capital 
gas  and  water  stocks. 

CIVIL  SERVICE  SUPPLY  ASSOCIATION.- The  report  of  the 
committee  of  management  for  the  half-year  ended  June  30,  1898, 
states  that  the  gross  profit  on  the  trading  amounted  to  £117,877,' 
and  the  su-in  of  £2,410  was  received  from  other  sources  of  revenue', 
making  the  total  gro.ss  income  £120,287.  The  working  expenses' 
excluding  carriage,  were  £77,147,  being  at  the  rate  of  £9  13s  Id  per 
cent,  on  the  amount  of  the  sales.  After  allowing  for  interest  on 
the  reserve  fund,  £1,400,  the  net  balance  for  the  half-year  amounts 
to  £22,653,  which,  added  to  the  sum  brought  forward,  makes  a 
total  of  £27,596.  Out  of  this  amount  the  committee  recommends 
that  a  payment  be  made  at  the  rate  of  12s  in  respect  of  every  ten 
£1  shares ;  that  £1,000  be  granted  to  the  pension  and  gratuity 
fund,  and  £250  to  the  cmployh  provident  fund.  The  sum  of  £5,077 
will  then  remain  to  be  carried  forward. 

GLOUCESTER  RAILWAY  CAKHIAGE  AND  WAGON.- The  report 
for  the  \-ea,r  ending  June  30th  states  that  the  disposable  balance, 
after  deducting  the  interim  dividend  (£7,010)  and  an  increased  rate 
of  depreciation  on  machinery,  amounts  to  £32,863,  which  enables 
the  directors  to  recommend  a  dividend  for  the  past  half-year  at  the 
rate  of  10  per  cent,  per  annum,  amounting  to  £14,019,  and  to  add 
£12.000  to  the  reserve  fund,  leaving  a  balance  of  £6,844  to  bo 
carried  forward. 

HOTCHKISS  ORDNANCE.— At  an  extraordinary  general  meeting 
held  on  18th  inst.,  confirmation  resolutions,  passed  at  a  meeting 
held  on  July  27th  last,  wore  carried,  providing  for  the  reduction  of 
the  capital  of  the  company  from  £800,000,  divided  into  35.000  pre- 
ference shares  and  45,000  ordinary  shares  of  £10  each  to  £449,000, 
such  now  capital  to  be  apportioned  as  follows: — For  each  existing 
preference  share,  six  new  non-cumulative  preference  shares  of  £1 
each,  to  rank  in  priority  as  to  capital  and  dividend,  and  four  ordi- 
nary shaies  of  £1  each  ;  for  each  existing  ordinary  share  two  new 
ordinary  shares  of  £1  each  and  one  share  of  4s. 

MARYPORT  AND  CARLISLE.— The  report  for  the  half-vear  ended 
June  30  states  that  the  receipts  have  amounted  to  £52,950,  and 
the  expenditure,  including  rates  and  taxes,  to  £25,946.  The 
balance  carried  to  the  net  revenue  account  is  £27,004,  which,  added 
to  £1,527  brought  over  from  last  half-year,  enables  the  directors 
to  recommend  a  dividend  at  the  rate  of  6^  per  cent,  per  annum 
and  to  carry  £1,742  forward.  The  working  expenses  have  been 
49-90  per  cent,  of  the  traffic  receipts.  The  gross  revenue  as  com- 
pared with  the  corresponding  period  of  last  year  shows  an  increase 
of  £2,429. 

MILLWALL  DOCK.— The  report  'or  the  half-vear  ended  June  30th 
shows  tonnage,  653,077,  against  652,772  :  gross  receipts,  £112,335, 
against  £112,492  ;  and  net  receipts,  £41,637,  against  £42,363.  After 
payment  of  debenture  interest  there  remains,  including  the  balance 
brought  forward,  a  sum  of  £29,723.  After  providing  for  the  half- 
year's  dividends  on  the  preference  stocks  there  remains  a  sum  of 
£6,848,  and  the  directors  recommend  that  a  dividend  of  £1  per 
cent,  be  paid  on  the  ordinary  stock  for  the  past  half-year,  the 
balance  of  £850  being  carried  forward. 

SHEFFIELD  UNITED  GAS-LIGHT.— The  report  for  the  half-year 
ended  June  30  states  that,  after  paving  the  usual  dividend,  there 
will  remain  a  balance  of  £21,992  to  be  carried  forward  to  next  half- 
year,  the  surplus  on  the  past  six  months'  working  being  £86.  This 
amount  would  have  been  larger  but  for  the  reduction  of  2d  per 
1,000  cubic  feet  in  the  price  of  gas,  which  has  been  in  force  since 
April  1. 

SOUTH  LONDON  TRAMWAYS.— The  report  for  the  half-year 
ended  June  30  states  that  the  gross  receipts  for  that  period 
amounted  to  £44,515,  of  which  £43,577  was  derived  from  traffic, 
being  an  increase  of  £319.  The  number  of  passengers  carried  was 
10,304,160,  an  increase  of  862,726 ;  the  number  of  miles  run  were 
1,025,352,  an  increase  of  37,315.  The  gross  profit  is  £7,467,  making, 
with  the  surplus  brought  forward,  £8,952.  After  providing  for  the 
debenture  and  Lloyd's  bond  interest  due  1st  ult.,  Ac,  the  directors 
recommend  a  dividend  of  3s  per  share  on'  the  ordinary  shares,  tax 
free,  leaving  £2,178  to  be  carried  forward 

SPRINGFIELD  BREWERIES.— The  report  for  the  year  ended  May 
31st  states  that,  after  allowing  £1,058  for  repairs  and  renewals, 
£621  for  bad  and  doubtful  debts,  and  writing  off  £2,091  for  wear 
and  tear,  there  is  a  net  profit  of  £11,207,  making,  with  the  balance 
brought  forward,  a  total  of  £11,287.  The  directors  recommend  a 
dividend  for  the  six  months  ended  Slay  31st  at  the  rate  of  10  pe^ 
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cent,  per  annum  on  the  ordinarj'  shares,  making  8  per  cent,  lor  the 
year,  and  it  is  proposed  to  place  £1,000  to  reserve. 

THEATRE  ROYAL,  DRURY  LANE.— In  their  first  annual  report 
to  June  50,  1898,  the  directors  recommend  the  payment  of  a 
further  dividend  of  10  per  cent,  (free  of  income-tax)  on  the  paid  up 
capital,  in  addition  to  the  interim  dividend  of  10  per  cent,  already 
paid,  making  a  total  dividend  of  20  per  cent.  This  will  leave  £1,734 
to  be  carried  forward. 

lOIKINO    COMPANIES. 

ANGLCMEXICAN.— Output  for  July :— Crushed,  1,800  tons; 
?17,134  (U.S.  gold).  29  days'  run.  Cyanide  plant : — Tons  treated, 
376:  510,086  (U.S.  gold). 

CARN  BREA  AND  TINCROFT.— The  report  to  Juno  30lh  last  states 
that  on  the  profit  and  loss  account  a  pi-ofit  is  shown  of  £2,046,  but 
this  should  be  considered  in  connection  with  the  eapitaland  develop- 
ment account,  when  it  will  bo  seen  that  the  expenditure  under  all 
heads  has  exceeded  the  total  receipts  from  all  sources.  The  amount 
of  excess  is,  however,  much  less  than  it  has  been  previously,  and 
the  directors  state  that  for  the  months  of  May  and  June  the  total 
receipts  have  exceeded  the  total  expenditure  by  £664. 

PRANK  SMITH  DIAMOND.— Cablegram  from  the  mine  states  :— 
3,200  loads  washed,  producing  188  carats. 

MAY  CONSOLIDATED.— Cable  advices  state  that  the  company 
has  entered  into  arrangements  with  the  Johannesburg  Water- 
works Company  for  a  supply  of  water  to  enable  it  to  resume 
crushing  operations,  and  that  the  supply  is  expected  to  be  available 
within  three  weeks. 

NEW  OPTIONS.— Cablegram'  dated  August  15  :—"  Crescent,  350 
tons,  42J  ounces  ;  Victory,  200  tons,  97  ounces.     Pyrites  19  ounces." 

CRUSHING    RETURNS. 


MINE. 


Bayley's  United 

Brilliant  and  St  George  United  .. 

Brilliant  Block   

Eagle's  Nest 

East  Murchison  )  Great  Eastern. . 

United.         >  Woroonga 

Gem  of  Cue 

Gold  Reefs  of  West  .\frica 

Great  Bouldsr  Property 

Hannan'8  Brownhill 

Lisbon  BerU-n 

Ii«ipaards  Vlei _. 

Mikado  (Lake  of  the  Woods) [      571 

NewQaecn   465 

Onro  Preto    !   6,475! 

Sooth- West  Weld. Hercules   i      178i 


Tons 
Crushed. 


Gold  Recovered. 


MUl. 


2,264 
1,161 
869 
840 
615 
132 
280 
1,48«' 

2,i50: 
3,2SC: 


467 


1,235 
2,026 


Mill. 


487 


Total. 


(P) 
Profit. 

(V) 
Value. 


3,636  V 
994!v 
217  V 


760 

625 
94 

385 
2,948 
3,000 
•433  V 
1,026  V 

251 1 

1691 

1,796 

61 1 


1,839 
12,500 
3,400 
750 
2,900 
2,350 


1,840 
4,078 


*  Fine  gold. 


i^Ije  dummtxdal  Wimts. 


THE     CORN     TKADE. 

Mark  Lane,  Friday  Evening:. 

Harvest  week  under  the  favourable  atmospherical  conditions  has 
made  rapid  progress,  and  the  outlook  is  regarded  as  very  satisfac- 
tory, the  crops  being  generally  secured  in  a  splendid  condition. 
Keports  from  some  corn-producing  districts  showed  that  the  recent 
istorm  did  somewhat  serious  mischief,  but  the  turn  being  again  fine 
and  bright,  soon  tended  to  right  matters.  The  market  under 
existing  favourable  conditions  has  been  utterly  devoid  of  animation 
for  nearly  aJl  cereals,  operators  restricting  their  purchases  at 
present  as  mucli  as  possible,  and  the  demand  thus  being  governed 
by  actual  requirements,  business,  in  the  result,  has  been  very  meagre. 
Old  home-grown  wheat  has  been  sparingly  offered,  but  buyers  have 
exercised  a  general  attitude  of  indifference,  and  values  are  nominally 
6d  to  Is  per  qr  lower  on  the  week.  A  few  samples  of  the  new 
growth  have  again  been  submitted,  and  business  transpired  in 
ordinary  white  sorts,  at  33s,  red  making  31s  6d  to  32s  per  qr.  As 
regards  the  market  for  foreign  qualities,  there '  has  been  very  little 
business  stirring,  but  values  have  remained  without  appreciable 
variation.  Flour  has  continued  extremely  slow,  and  prices  are 
easier,  with  the  exception  of  American  patents,  which  continue 
scarce  and  are  firmly  held.  The  floating  and  forward  shipment 
trade  for  wheat  has  been  in  the  same  inactive  state  as  that  charac- 
teristic on  the  spot,  values  in  the  absence  of  buyers  being  quite 
nominal,  and  difficult  to  arrive  at.  A  Russian  cargo,  on  sample, 
chaufjed  hands  in  the  early  part  of  the  week,  at  28s.  3,150  qrs 
soft  white  Karachi,  afio.at,  per  Hindustan,  sold,  at  28h  3d. 
Parcels  have  been  in  limited  request,  and  the  small  business  passed 
shows  an  all  round  depreciation  in  prices.  No.  1  Northern  Spring, 
September,  found  buyers  at  28a,  and  this  price  was  also  taken  for 
shipment  by  September  20th.  Hard  Manitoba,  old  crop,  August, 
sold  33s  6d,  and  first  week  in  September  33s  4Jd.  In  Indian,  No.  2 
Club  Calcutta,  afloat,  London,  sold  29s  f.a.q  ,  white  Karachi,  afloat, 
Hull,  27s  6d,  and  choice  white,  same  position,  28h  Gd.  There  has 
been  little  or  no  demand  for  grinding  barley,  on  the  spot,  and 
values  have  been  the  turn  against  holders.  In  the  cargo  trade,  a 
dull  tone  has  predominated  for  this  grain,  and  prices  are  3d  to  4Jd 
lower.  13  000  qrs  Azoff,  August,  four  options,  were  placed  at  14s,  and 
13,000qrs,ditto  August  shipment, oldstyle,alsofouroptions,at  138 9d. 
Parcels  of  Odcssa-Nicolaieff,  shipment  in  eight  and  also  fourteen 
ays,  were  dealt  in  at  14s;  twenty-one  days,  13s  lOJd ;  August- 
tjjlbvf,  13    s  4Ad  ;  Seploiuber,  133  6u  ;   and   September-October 


13s  3d.  The  spot  demand  for  maize  was  very  poor,  and  values  are 
the  turn  in  buyers'  favour.  The  cargo  department  has  also  been 
equally  slow,  values  being  with  difficulty  supported.  Holders  of 
American  mixed,  for  prompt  shipment,  required  16s  7Jd,  but 
ultimately  withdrew.  Galatz  -  Poxanian  -  Bessarabian,  August- 
September,  offered  at  17s  3d,  and  Danubian,  September,  16s  9d.  A 
cargo  of  3,000  tons  yellow  La  Plata,  September-October  dispatch, 
went  at  14s  Ijd,  tale  quale.  American  mixed  parcels,  August, 
found  buyers  at  15s  4jd,  and  declined  to  153,  on  pas- 
sage selling  at  15s  3d  to  15s  IJd.  Odessa  parcels,  on 
passage  to  London,  changed  hands  at  163  9d.  The  spot  demand 
for  oats  has  been  of  a  slow  character,  business  being  limited,  and 
prices  marked  a  downward  tendency.  The  same  remarks  are  also 
applicable  to  the  market  for  arrival.  American  mixed  clipped 
shipping  sold  14s  IJd,  old  crop  on  passage  subsequently  being  offered 
at  14s,  and  white  Canadian,  August,  15s  IJd.  Beans  and  peas 
have  ruled  slow,  but  stendv.  There  has  been  no  expansion  in  the 
attendance  of  buyers  a  t  h  s  market,  and  a  general  tone  of  dulness 
still  prevails.  Old  Euglish  wheat  remains  very  slow,  and  prices 
on  the  week  are  la  to  2s  lower.  Business  was  done  in  new  crop 
red  at  30s,  and  white  32s  per  quarter  being  lower.  Foreign  wheat 
generally  steady,  but  slow.  Flour  market  easier,  excepting 
for  American  patents,  which  remain  scarce  and  firm.  Grinding 
barley  ruled  dull,  and  weaker.  Oats  also  easier  and  quiet,  maize 
being  against  sellers.  Wheat  cargo  trade  continues  in  the  same 
inactive  state,  and  with  buyers  and  sellers  alike  indifferent,  values 
remain  nominally  the  same.  Parcels  are  also  still  neglected, 
.\merican  being  again  easier.  Maize  slow,  but  about  steady. 
Uanubian,  -August-September,  sellers,  17s  ;  and  Galatz-Bessarabian, 
ditto,  17s  3d.  Yellow  La  Plata,  3,000  tons,  September-October, 
sellers,  15s  9d,  rye  terms.  Barley  ruled  firmer.  13,000  qrs  Azoff, 
August,  four  options  sold,  14s.  Oats  remain  slow.  American  mixed, 
old,  August,  sold,  13s  6d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895r6,  and 
1894-5:— 


1897-8. 


1896-7. 


Imports— Wheat  (49  weeks  to  Aug.  6):  60,265,300 


Flour 


Add'week  ending  vVug.  13 — Wheat . 
Flour 


Total  imports,  50  weeks . 

Less  exports — Wheat 

Flour 


Net  imports _  _ 

Add  to  this  the  estimated   sales  of 
home-grown  wheat 


18,981,500| 

79,246,80o| 

1,236,2001 

265,700: 


cwts. 
61,919,600 
18,974,300 


80,893,900 
618,000 
320,900 


80,748,700, 
286,900, 
341,600 


81,832,800 
151,100 
210,300 


80,020,200 

23,335,100 


81,471,400 
28,203,200 


Fifty  weeks'  home  supplies 108,455,.1O0  109,674,600 


Average  price  of  English  wheat,  per 

quarter 

—  per  cwt 


'  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


B  a 

33    8 
7    9i 


s    d 

29    8 
6  104 


1895-6.        1894-5. 


cwts.     I     cwts. 
65,023,10'  74,063,700 
18,741,200.  18,125,000 


83,764,300:  92,178,700 


1,475,300 
■464,900! 


1,743,700 
425,000 


85,703,900,  94,347,400 
290,500:  277,600 
286,5001       232,400 


85,126,900:  93,837,400 
17,482,400  24,337,20 


102,609,300  118,174,600 


B     d 
22  11 

5    3J 


8  d 
24  6 
5    S 


bushels.  !  bushels,  bushels,  bushels. 
6,897,000'  17,1:26,000  45,876,000  36,893,000 
3,695,000^9,228,0001  24,576,000!  19,764,000 


COMPARATIVE    AVERAGSS    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Aug.  13,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 

Aug.    13.. 

6.. 

July    30.. 

23.. 

16.. 

9.. 

1897 

1896 

1895 

1894 


QtJANTITIES  Sou). 


Wheat. 


qrs   bsh 

11,469  0 
10,820    6 

10,701  7 

10.882  4 

7,839  2 

10,517  2 


45,933  7 

38,488  2 

29,308  3 

13,381  0 


Barl.'^y. 


qrs  bsh 


143 
110 
128 
343 
246 
51 


Oats. 


qrs   bsh 

4,154  0 

2,744  1 

3,305  4 

2388  1 

3,346  2 

2378  7 


520  4  3,566  2 

885  6  6,548  6 

585  0  I  3,919  2 

222  0  j  1,589  2 


AVEKAOE  PkICKS 


Wheat.      Barley.       Oata, 


8  d 

33  8 

35  7 

36  11 
38  1 

37  1 
36  10 

29  8 
22  11 
24  6 
24  5 


8  d 

27  5 

26  11 

24  2 

25  0 

24  1 

25  0 

19  0 

21  1 

19  3 

16  5 


s  d 
20  9 
20  7 
20  11 
20  10 
20  10 
20  5 

17  4 
14  6 
16  1 

18  9 


THE  IRON  AND  COAL  TRADES. 

In  spite  ot  some  interruption,  due  to  holidays,  trade  is  very  active 
at  all  the  principal  centres.  Pig-iron  is  in  strong  demand,  and 
prices  hfive  everywhere  been  further  advanced.  At  Glasgow 
warrants  have  changed  hands  freely,  and  the  price  shows  but 
little  change  as  compared  with  last  Friday.  To-night's  quotations 
are  : — Buyers,  47s  3d  ;  cash,  47s  5d ;  one  month  sellers  id  more. 
Stocks  in  Connal's  Stores  (Thursday),  Glasgow,  326,987  tons ; 
Middlesbro',  87,455  tons. 

Our  Middlesbro'  correspondent,  writing  On  Thursday,  says : — 
The  iron  trade  continues  in  a  prosperous  condition.  The  demahd 
for  pig-iron  is  very  good,  whilst  stocks  at  the  furnaces  are  very  bare, 
i'rices  show  a  further  improvement  this  week.  Middlesbro'  pig- 
iron  No.  3  42s,  hematite  52s  to  52s  6d.  The  latter  quality  would 
become  very  scarce  if,  as  it  is  feared,  the  ore  supply  from  Bilbao 
should  fail  in  case  of  a  Carlist  insurrection. 
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The  Iron  and  Coal  Trades  Beview  writes  as  follows  respecting 
finished  iron  and  steel : — A  further  rise  in  prices  has  been  made  in 
some  instances  on  the  North-East  coast,  but  for  the  most  part  last 
week's  prices  prevail.  The  bulk  of  the  business  is  for  ship  plates, 
for  which  a  steady  demand  continues  to  be  experienced,  while  rails 
and  sectional  material  is  not  neglected.  The  Barrow  steel  trade  is 
brisk,  and  customers  are  pressing  for  delivery.  A  good  business 
is  being  done  in  bars  in  Lancashire,  and  quotations  for  steel  have 
been  advanced  in  that  district  during  the  past  week.  Yorkshire  manu- 
facturers are  busy,  particularly  thoseengaged  in  the  heavy  trades,  and 
prices  are  firmly  maintained.  In  South  Staffordshire  a  steady 
demand  is  experienced  for  iron,  and  good  orders  have  been  received 
for  the  export  trade,  while  for  steel  excellent  inquiries  are  reported. 
Prices  in  the  North  of  England  are  as  follows  :  Steel  ship  plates, 
£6  ;  steel  ship  angles,  £5  15s  ;  iron  ship  plates,  £5  17s  6d  ;  and  iron 
ship  angles,  £5  ISs  per  ton,  all  less  2J  per  cent.,  f.o.t.  Packingiron 
is  about  £4  17s  6d  per  ton  at  works.  Steel  sheets  (singles)  are 
selling  at  £7  5s,  less  2J  per  cent.,  f.o.t.  Common  iron  bars  are 
selling  well  at  the  recent  advance  to  £5  10s,  less  2J  per  cent.,  and 
particularly  is  this  so  on  export  account.  Steel  rails,  iS4  12s  6d  net 
at  works. 

The  South  Wales  coal  strike  remains  still  unsettled,  but  the 
number  of  men  out  of  work  is  being  weekly  diminished,  owing  to 
gradual  secession  from  the  ranks  of  the  strikers.  Some  minor  dis- 
putes have  occurred  this  week  in  Durham  and  Sunderland,  the  pit 
boys  in  several  instances  having  followed  the  example  of  their 
fellow-workers  in  Yorkshire.  Trade  continues  steady,  not- 
withstanding these  hindrances,  and  prices  are  firm,  an  advance  of 
Is  having  been  made  in  the  price  of  certain  Yor  kshire  coals. 
Best  Northumberland  steam  coal  is  quoted  at  rather  a  wide  range. 
Coalowners  have  practically  no  steam  coal  to  offer  for  this  month's 
loading,  and  they  are  well  sold  for  delivery  over  the  first  half  of 
September,  so  that  there  is  no  pressure  to  do  business  either  on  the 
part  of  buyers  or  sellers.  Some  orders  have  been  booked  for 
September  at  14s  6d  per  ton,  but  others  still  cannot  be  placed 
under  16s,  f.o.b.,  and  if  the  Welsh  strike  is  not  speedily  over,  they 
may  continue  to  realise  this. 


THE    COTTON    TRADE. 


LIVERPOOL,  August  18. 
PRICES    CURRENT. 


Same  Period 
1896. 


Deaoriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranbam   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  Ac.  . . 

West  Indies,  &c. 
Tahiti  Sea  Island  .... 
Peruvian — Rough .... 
Ditto  Mod.  Rough. . 

Ditto  Smooth 

Ditto  Sea  Island .... 

African 

East  Indian. 
Burat — Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bbownuggar   

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1 
No.  2 
M.  Gin'd  Oomra,No.  1 
No.  " 
M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned Comptab. . 

Bagalkote 

Bcinde    

Machine  Qin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly  . . 
Western    . . 

Gommilla 

Coconada,  Red  


The  cotton  market  has  been  easier  throughout  the  week,  but  a 
fair  business  has  been  done.  In  Sea  Island  rather  more  business 
has  been  done  at  easier  prices.  Quotations  of  the  lower  grades  of 
island  are  reduced  Jd,  and  of  Florida  Jd  per  lb.  American  continues 
in  fair  demand,  but  prices  have  had  a  drooping  tendency,  and  quo- 
tations are  reduced  5-32d  per  lb.  In  Brazilian  rather  more  business 
has  been  done,  but  quotations  show  Jd  per  lb  decline.  Egyptian 
continues  in  fair  demand.  Quotations  are  reduced  y^d  to  Jd  per  lb. 
Rough  sorts  of  Peruvian  have  been  in  limited  request,  at  unchanged 
rates.  In  smooth  a  fair  amount  of  business  has  been  done,  but  quo- 
tations are  generally  reduced  Jd  per  lb.  In  East  Indian  a  moderate 
business  has  been  done,  and  quotations  are  reduced  -^d  per  lb. 

"  Futures." — The  market  has  been  more  active,  and  with  some 
pressure  to  sell  prices  have  given  way,  the  closing  quotations  show- 
ing a  decline  of  generally  9-64d  per  lb  from  last  Thursday's  circular 
rates.  The  closing  values  are  : — Delivery :  American,  any  port, 
L.M.C.,  August,  3  16-64d ;  Aug.-Sept.,  3  14-64d  to  3  15-64d ;  Sept.- 
Oct.,  3  I2-64d  to  3  13-64d  ;  Oot.-Nov.,  3  ll-64d  ;  Nov.-Dec,  3  10-64d 
to  3  ll-64d ;  Dec-Jan.,  3  10-64d  to  3  ll-64d ;  Jan.-Feb.,  3  10-64d 
to  3  ll-64d ;  Feb.-March,  3  ll-64d ;  March-April,  3  Il-64d  to  3  12-64d ; 
April-May,  3  12-64d  to  3  13-64d  ;  May-June,  3  13-64d  per  lb.  The 
following  transactions  have  taken  place  in  Egvptian  : — Deliverv  ; 
P.Cx.F.,  Nov.,  4  20-64d,  4  18-64d,  4  17-64d,  4  16-64d,  4  I5-64'd, 
4  14-64d,  4  13-64d,  4  12-64d,  4  ll-64d,  Dec,  4  17-64d,  Jan.,  4  15-64d 
per  lb. 

The  amount  of  cotton  forwarded  this  week  is  49,277  bales,  and 
actually  exported  4,042  bales.  The  decrease  of  stock  this  week  is 
31,770  bales.  The  sales  amount  to  53,910  bales,  of  which  1,600  are 
on  speculation,  and  2,160  declared  for  export. 


MANCHESTER,  August  18. 

A  feature  this  week  has  been  a  decided  drop  in  American  cotton 
in  Liverpool,  the  fall  on  spot  being  5-32d  since  our  last  report. 
This  has  resulted  partly  from  the  publication  of  Mr  Henry  Neill's 
views  on  the  prospects  of  the  plant.  All  along  the  market  has 
been  of  opinion  that  there  would  be  another  bumper  crop.  Jfr 
Henry  Neill  thinks  that  if  all  goes  well  there  is  a  possibility  of  a 
yield  of  12,000,000  bales.  The  flatness  of  the  raw  material  has  led 
buyers  to  stand  aside,  and  very  little  business  has  been  done  either 
in  yarn  or  cloth.  Manufacturers  and  spinners,  on  the  other  hand, 
have  shown  no  great  pressure  to  sell.  The  latter  especially  have 
been  unconcerned,  owing  to  the  annual  holidays  which  are  being 
observed  in  most  of  the  districts.  The  news  respecting  the  plague 
in  Bombay  has  been  a  disturbing  feature  to-day.  Bolton  yarus 
have  continued  flat.  Spinners  of  carded  counts  have  for  a  long 
time  experienced  an    unremunerative  trade. 

Mr  Henry  Neill's  forecast,  referred  to  by  our  correspondent,  is  as 
follows  : — "  I  have  no  hesitation  in  saying  that  the  promise  of  to-day, 
even  with  somewhat  unfavourable  conditions  hereafter,  is  for  a  crop 
of  over  ten  and  a  half  millions  assured,  with  a  million  to  a  million 
and  a  half  more,  within  the  range  of  possibilities.  That  is  to  say, 
if  figures  must  be  named  so  early,  10,500,000  bales  now  certain, 
with  even  rather  unfavourable  conditions  hereafter  ;  11,000,000  to 
11,500,000  probable;  and  12,000,000  possible." 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Imports,  Export*,  OoniumpUon,  &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  I  to  Aug.  18  2,410,059  1,893,195 

Exports  from  Jan.  1  to  Aug.  18  242,377  256,284 

Stock.Aug.  18 842,890  572,290 

Consumption  from  Jan.  1  to  Aug.  18 2,172,967  2,056,132 

These  figures  show  ; — 

.     .  Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 516,860 

An  increase  of  quantity  taken  for  consumption  of 116,840 

A  decrease  of  actual  exports  of 13,910 

An  increase  in  stock  of 270^600 

In  speculation  there  is  a  decrease  of  3,530  bales. 

The  imports  this  week  have  amounted  to  21,551  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  22,000  bales,  against  7,000 
bales  at  the  corresponding  period  last  year. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling . , . 

—  Pernambuco,  fair    

.—  Ditto,  good  fair    

Yams— No.  40  Mule-twist  fair,  2na  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Price 
Aug. 
18, 
1898. 


Previous  Weeks  in  1898. 


Price 

Aug. 

11. 


Price 

Aug. 

4, 


R  d 
0  33 
OH) 
0  i: 
0  3. 
0  6j 
O&ii 
3  0 
3    8i 


5  8J 

6  3 
6  Hi 


d 

0  3(i 
0  3;'-: 


oea 

0  6A 
3  0 
3    8i 

5  8i 

6  3 
6  Hi 


4    2  I  4    2 


July 
28. 


s    d 
0  3>5i 

0  3|; 

0  3i|i 

0    4 

0 

0 

3 

3 


s   d 
0  3Ji 
0    3i 
0  3},( 
0 
0 
0 

!  3 


6  Hi'  6  Hi 
4    2  !  4    2 


Price 

July 

21. 


s    d 

0    \ 

Sf 
0  6H 
06A 

2  lli 

3  8 

5  8 

6  2, 
6  11 


Price 
July 
14. 


s    d 
0  31? 
0  35* 

Sf 
0    6j 

0  ei 

3    0 
3    8i 


5  8i 

6  3 
6  lli 

4    2 


(11.)  Compared  with  Previous  'Vears. 


Raw  Cotton — Upland  middling per  lb 

^  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yams — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 
39-in,  44  reed.  Red  End  Long  Cloth,  36{ 
yards,  9  lbs    I  4 


THE   WOOL   TRADE. 


There  has  been  rather  more  inquiry  for  English  wool  this  week, 
principally  due,  no  doubt,  to  the  now  generally  received  opinion  that 
values  are  most  unlikely  to  depreciate  further.     Holders  are  now 
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quite  firm  in  their  determination  to  tr}-  and  secure  remunerative 
prices,  but  at  present  there  is  no  quotable  alteration  in  prices. 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — Very 
little  change  has  been  produced  in  the  situation  during  the  past 
week,  but  it  is  significant  of  a  strong  undertone  of  confidence  that 
in  the  middle  of  the  quietest  month  of  the  year  values  are  main- 
tained with  more  than  a  show  of  firmness.  At  "  rock-bottom  " 
prices  there  is  a  disposition  to  speculate  in  wool  and  tops,  and  a 
few  American  purchases  of  lustre  wools  have  already  been  made. 
This  must  not  be  taken  as  indicating  any  actual  increase  of  busi- 
ness among  consumers,  but  merely  the  strong  belief  that  in  the 
immediate  future  there  will  be  a  better  demand.  Mohair  con- 
tinues very  firm,  and  among  dress  goods  mohair  fabrics  hold  the 
field.  Should  prices  of  this  article  advance,  more  attention  will 
naturally  be  directed  to  English  lustre  wools,  but  at  present  these 
have  only  a  speculative  interest.  Alpaca  is  at  a  very  low  point, 
and  the  difference  between  mohair  and  alpaca  has  not  been  so 
great  for  years. 

Slessrs  Chas.  Balme  and  Co.  write  on  18th  inst.,  as  follows : — 
Although,  owing  to  holiday  making,  our  industry  at  this  time  of 
year  is  generally  characterised  by  considerable  inertness,  the 
present  tone  of  the  ultimate  markets  both  in  this  country  and 
abroad  is  tending  steadily  towards  increased  strength.  The 
exceptional  statistical  position  of  merino  staple  is  prompting 
dealers  and  top-makers  to  stand  out  for  an  advance  on  recent  rates, 
which  they  frequently  obtain.  So  far,  the  movement  has  not 
appreciably  affected  the  values  of  coarse  orossbreds,  although  it 
has  rendered  them  slightly  easier  of  sale.  The  gross  arrivals  to 
date  for  the  fifth  series  of  sales  are : — Australian,  83,624  bales ; 
New  Zealand,  90.317  bales;  South  African,  30,735  bales— total, 
204,676  bales,  of  which  about  25,000  Australasian,  and  22,000  Cape 
and  Natal  have  been  forwarded  direct  to  the  Continent,  Yorkshire, 
&c. 


JUTE,    FLAZ,    AND    HEMP    TRADE. 

Jute  continues  quiet,  with  business  at  easier  rates,  closing  rather 
firmer.  A  few  sales  made  in  Native  marks,  at  £10  10s  to  £10  15s, 
according  to  date  of  shipment.  Jute  goods  are  feeling  the  effect  of 
Calcutta  competition. 

Flax  is  quiet,  consumers  being  well  supplied. 

Manila  Hemp  has  met  with  little  attention,  although  offered  at 
easier  rates.  Operations  are  for  the  time  suspended,  and  prices 
nominal  since  the  fall  of  Manila.  ' 


FOKEIGN    AND    COLONIAL    PRODUCE    MARKETS- 
For  Seport  of  Io-4ay'i  Bntinesi  and  Pablie  Sales  see  "Postscript." 

Mincing  Lane,  Friday. 

8UGAB.— The  market  was  inactive  for  some  days,  with  fluctua- 
tions in  prices  of  Beet.  Afterwards  the  tone  became  firmer, 
owing  to  variable  reports  of  supply.  Refiners  do  not  show  any  return 
of  confidence,  and  still  restrict  their  operations.  At  Tuesday's 
public  sales  of  crystallised  West  India,  some  of  the  lots  went  in 
favour  of  the  buyers.  5,032  bags  Trinidad  brought  12s  9d  to  14s,  the 
latter  price  being  for  fine  yellow.  3,132  bags  Demerara  part  sold  at 
easier  rates,  from  13s  to  14s.  661  bags  syrups,10s  3d  to  lis  3d.  1,070  bags 
Jamaica  Muscovado  bought  in,  at  lis  to  lis  9d.  Privately  busi- 
ness done  in  Trinidad  at  above  rates.  Low  brown  kinds  remain 
firm,  and  are  not  much  offered.  The  visible  supply  of  Europe  and  the 
United  States  is  reduced  to  1,494,800  tons,  and  the  New  York 
market  reported  firm. 

Today's  Ci.osiso  Pkices  in  the  Pkodpce  Cij;akixo  House. 

Aug.  Sept.  Oct.  Nov.  Dec.        Oct.-Dec.    Jan.-Mar. 

9,'41    ....    9/5i  ....    9/6    ....    9/6     ....    9/63     ■•■•    9  6i  ....     9/8 

IxroETs  and  Deliveries  of  SroAn  into  London  from  commencement  of  the 

ye&x  to  August  15th,  witli  Stock  remaining  at  the  latter  date. 

1898.  1897.  18%.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     102.000        . .       112,700        . .       133,700         . .     140,100 

Delivered    109,700        . .       113,700         . .       104,600         . .     124,600 

Stock 21.270        ..         29,100         ..         53,300        ..       37,900 

Stock.  United  Kingdom..      89,200        ..        71,300        ..      163,800        ..     125,400 
Cane,  .Jaggery,  per  cwt  . .       9/   9;3      ..      7/li  7/3      ..  7;6  ..         7/3 

CrysUillised  West  India..     12/6  14/6    ..       11/314/3    ..     12/3  15/6      ..12/    13/6 

Beet,  88  %,  f.o.b 9/4-9/5       ..  8/81         ■■         9'8i  ..    9/3  9/4* 

Java,  afloat,  %  % 11/611/9  ..         10/4|        ..      11/9  12/        ..      11/6   ' 

Tate's  cubes,  No.  1 15/  . .        14/7J  . .  16/  . .      15/9 

J.4<;<iEuv. — No  sales  have  been  made. 

Rkfined. — Cubes  are  without  alteration  for  London  or  Paris 
makes.  A  steady  business  done  in  the  former.  Foreign  granulated 
is  firmer.  London  yellow  crystals  sell  at  lis  4Jd  for  fine.  Pieces 
meet  a  good  demand  in  (ireenock,  and  here  steady. 

Beet  meets  with  moderate  inquiry,  at  a  recovery  upon  the  lowest 
rates  in  the  early  part  of  the  week.  Next  season's  October- 
Decemlier,  last  sold,  at  93  6d.  The  speculative  operations  have 
not  been  large. 

BOM.— The  market  is  better,  and  the  demand  chiefly  for 
Demerara,  with  sales  of  a  few  hundred  puncheons,  at  la  to  Isljd 
per  proof  gallon.  Stock  of  Jamaica,  13,576  puncheons,  against 
15,150  at  sanu'  time  last  year. 

COCOA. — There  has  not  been  any  improvement  in  the  demand  for 
West  India,  but  the  home  deliveries  continue  large.  At  auction, 
1,093  bags  Trinidad  were  chiefly  bought  in.  A  few  lots  selling  at 
77s  to  79,s  lor  good  to  fine  red,  and  47  bags  Grenada  at  74s  to  77s. 
210  1.  igs  other  West  India  included  Jamaica,  at  73s  to  768 ;  St 
Vincent,  72s  6(1  to  74s  6d.  280  bags  Ceylon  part  sold,  at  73s  to  768  6d  ; 
dark  and  small,  64s  to  678  6d.  342  bags  Bahia  wen;  bought  in. 
1,078  bags  fiuaya<iuil  were  partly  disposed  of,  at  79s  6d  to  81b  for 
Caraquez.  Fine  Ariba  is  firm.  333  bags  Venezuelan  taken  in.  A 
lew  small  lots  other  kinds  sold  at  former  rates. 


COFFEE. — As  public  sales  have  been  small,  steady  to  firmer 
rates  are  obtained.  Ceylon  continues  to  realise  late  high  valua- 
tions. 40  casks  22  barrels  8  bags  included  fine  bold,  at  115s  to 
118s.  2,097  bags  Costa  Rica  found  buyers  :  small  and  mixed,  32s  to 
39s  6d  :  ordinary  to  fine  ordinary,  4l3  6d  to  48s  6d  ;  greenish  and 
low  middling,  50s  6d  to  57s  6d ;  good  to  bold,  90s  to  93s.  2,742  bags 
Columbian  :  low  mixed  and  small,  26s  6d  to  33s ;  ordinary  to  fine 
ordinary,  38s  6d  to  52s  6d ;  greenish  to  middling,  53s  6d  to  643 ; 
colory,  66s  6d  to  82s  6d  ;  bold,  84s  to  91s.  1,566  bags  other  Foreign : 
Guatimala,  70s  to  84s  for  good  middling  to  bold,  and  fine  at  9l3  ; 
Salvador,  37s  to  53s ;  foxy,  37s ;  ordinary  Guayaquil,  36s :  Mexican, 
56s  6d.  In  the  Terminal  market  prices  of  Santos  have,  during  the 
last  two  days,  slightly  recovered. 

Receipts  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  18%.  1895. 

Bags 1,278,000    ..  1,886,000    ..    1,378,000    ..    888,000 

Closing  Prices  at  the  Produce  Clearing  House  at  this  Afternoon's  Call. 
Sept.  Oct.  Nov.  Dec.  March,     aiay. 

Santos 30/   30,3    30/9    31/6         31/9 

TEA. — New  season's  China  congous  are  quiet,  but  the  fine  grades 
firm,  and  now  in  rather  limited  supply.  Another  steamer  has 
arrived,  but  the  best  teas  appears  to  have  been  shipped  in  the 
Oonfa.  3,793  packages  included  scented  caper  at  about  former 
rates.  Congous  chiefly  bought  in.  30,100  packages  Indian  were 
advertised  for  public  sale  on  Tuesday,  but  owing  to  the  heavy  supply 
19,913  only  passed,  and  the  remainder  sold  on  Wednesday.  Com- 
mon and  poor  liquoring  teas  went  at  irregular  or  easier  rates. 
Assam  teas  sold  well,  up  to  2s  4Jd  for  fine  orange  pekoe.  Aljout 
24,300  packages  sold,  also  5,136  packages  yesterday.  29,700  pack- 
ages Ceylon  met  with  ready  buyers,  qualities  showing  in  many 
cases  some  improvement.    Average  price  73fd  per  lb, 

RICE. — A  steamer  cargo  of  Bassein,  5,000  tons,  sold  at  9s  2Jd, 
September  sailing,  for  Hamburg.  This  is  the  only  business  done. 
Cleaned  rice  has  been  without  alteration. 

SAGO  is  firm.  200  bags  fine  small,  by  auction,  wore  bought  in 
above  the  former  value. 

TAPIOCA  does  not  meet  with  much  enquiry.  Of  1,057  bags  flake 
by  auction,  about  400  bags  sold :  fair  Penang,  IJd ;  a  few  good 
Singapore,  at  li%d  per  lb ;  576  bags  pearl  part  found  buyers,  at 
lis  6d  per  cwt.  for  good  seed. 

BLACK  PEPPER.— During  the  last  few  days  the  market  has  been 
decidedly  quiet,  and  sales  are  smaller  than  for  some  time  past. 
Singapore  on  the  spot,  4-i|d ;  to  arrive,  September-November  ship- 
ment, 5Jd.  A  small  quantity  of  Tellicherry,  by  auction,  sold  at  4Jd 
per  lb.    Prices  are  slightly  easier  on  the  week. 

WHITE  PEPPER  has  not  supported  late  high  rates,  and  few 
sales  have  been  made.  Penang,  October-December  shipment,  7Jd 
to  8d.  A  few  small  lots  in  the  weekly  sales  included  Penang  at 
7^d.  Singapore  at  8|d  to  9|d.     The  deliveries  keep  large. 

CLOVES. — There  is  more  demand  for  Zanzibar,  with  an  improved 
delivery  of  960  bales  last  week,  and  a  reduction  in  stock  to  62,820 
bales.  Some  speculative  business  has  been  done  at  firmer  and 
latterly  at  irregular  rates,  and  about  8.000  bales  sold.  For  delivery, 
4-|5sd  to  4Jd  paid;  to  arrive,  4-psd  to  4jiJ,  c.i.f.  On  the  spot,  4gd 
paid.  There  have  not  been  any  public  sales,  but  8  cases  Penang 
sold  at  8d  per  lb. 

PIMENTO. — For  fair  quality  5d  has  been  paid,  and  a  small  part 
of  348  bags,  by  auction,  obtained  that  price. 

NUTMEGS. — Penang  are  slow  in  public  sale,  but  not  offered  on 
lower  terms,  and  48  cases  were  bought  in.  133  packages  West 
India  sold  from  lid  to  Is  lOd  for  brown  sorts  ;  in  the  shell,  8d  to 
SJd  per  lb. 

MACE  is  steady,  and  8  cases  Penang,  by  auction,  partly  sold, 
at  Is  lid  to  2s  5d,  with  a  few  packages  West  India,  at  Is  3d  to 
2s  4d  per  lb. 

GINGER. — There  has  not  been  any  improvement  in  the  demand 
for  Cochin.  738  bags,  by  auction,  part  sold,  "  without  reserve  "  : 
rough,  at  23s;  washed,  slight  mouldy,  21s.  40  cases  Native,  part 
cut,  taken  in.  72  barrels  Jamaica,  part  sold,  from  63s  6d  to  75s 
per  cwt. 

FRUIT. — The  currant  crop  is  large.  Shipment  will  be  delayed 
for  a  few  days  later  than  reported.  Provincials  are  rather  firmer. 
Sultana  raisins  steady,  and  accounts  of  the  crop  variable.  New 
Valoncias  have  arrived,  and  small  sales  made  at  30s  to  32s. 

NITRATE  SODA  has  been  quiet  on  the  spot.  For  arrival,  the 
quotation  is  7s  5Jd,  and  near  7s  4Jd  per  cwt. 

SHELLAC. — A  limited  business  has  been  done,  including  TN 
second  orange  for  August  delivery  at  64s,  and  now  rather  more 
demanded.  October  quoted  65s  6d.  On  the  spot,  63s  paid. 
INDIGO. — The  market  has  been  inactive  since  last  week. 
DRYSALTERY  GOODS.— Sales  of  gambler,  to  arrive,  have  been 
made  to  the  extent  of  200  tons,  June-August  shipment,  at  12s  4jd. 
Turmeric  firm. 

CINCHONA  BARK.— At  the  public  sales  on  Tuesday,  East  India 
and  Ceylon  sold  at  about  late  rates,  the  unit  value  being  id  to  ]Sd. 
482  packages  South  American,  part  sold,  at  4id  to  6d  per  lb. 

DRUGS. — Aloes,  Cape  dearer.  Star  aniseed  dearer.  Bark  steady. 
Camphor  neglected.  Ipecacuanha,  Rio  firmer  ;  Carthagena  lower. 
Rhubarb  quiet.  Musk  also  little  doing.  Essential  oils  mostly 
steady.  Balsam  peru  and  polu  easier.  Opium  still  tending 
upwards.     Tinnevelly  senna,  inferior  grades  easy. 

CHEMICALS. — A  further  improvement  upon  sulphate  ammonia 
is  about  the  chief  alteration  to  report  this  week,  and  the  market, 
as  a  rule,  continues  steady.  Sulphate  quinine  is,  however,  easier 
for  German.     Citric  acid.   Is  3d. 

METALS.  -The  upward  course  of  the  markets  quoted  last  week 
has  made  further  progress.  A  large  business  done  in  coppei'  with 
more  general  operations,  resulting  in  a  further  recovery  of  7s  6d 
10s.  Standard  brands  selling  up  to  £51  18s  9d  to  £52  2s  6d 
cash.     Three  months  quoted  £52  to  £52  2s  6d.      English  £55  10s  to 
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£55  15s  for  best  selected.  Sales  on  the  metal  exchange  6,500  tons. 
Xew  York  dearer.  Tin  continues  active,  with  heavy  sales  at 
advanced  rates  for  Straits,  the  highest  being  at  £74  17s  6d  cash,  and 
not  afterwards  fully  supported.  The  future  course  of  the  market 
is  now  uncertain,  and  prices  now  rule  rather  high,  or  about  £12 
more  than  at  same  date  last  year.  Three  months  is  at  £73  17s.  6d. 
Banca  44^  fl.  Australian  about  10s  to  lis  more  than  Straits. 
Spelter  firm  and  dearer.  Soft  foreign  lead  has  been  without 
material  change.  Quicksilver  from  first  hands  stationary,  at 
£7  12s  6d. 

Closing  Prices  on  the  Metai.  Exchange  To-day. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  6.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£73 15/        . .        £51  16/3  . .      £20  10/      . .  £12 15/        . .        47/3* 

TALLOW  remains  dull,  and  the  1,219  casks  -Australian,  by  auc- 
tion, on  Wednesday,  went  slowly,  about  550  casks  selling  in  the 
room  ;  Mutton,  2bs  to  23s  ;  beef  chiefly  taken  in.  Some  fair  beef 
ex-ship  has  sold  at  20s  lOid  o.i.f.  English  in  moderate  supply,  and 
prices  firm. 

LINSEED. — Prices  of  Calcutta  at  one  time  rather  easier,  close 
firmer.  On  the  spot,  34s  ;  near,  33s  6d  to  33s  l^d. ;  forward  rather 
dearer.  Aug.-Oct.  sold  at  33s  9d.  For  the  Continent,  same  months, 
34s  6d  ;  Bombay,  363  6d ;  -izov  Black  Sea,  333.    No  sales  of  Li 


Plata  reported.  Imports  this  week,  21,900  qrs ;  since  January  1st, 
321,200,  against  536,000  qrs  to  same  date  in  1897. 

PETROLEUM  OIL.— Russian,  4id  to  4^d ;  American,  5d  to  5Jd, 
with  a  firmer  market. 

TURPENTINE  dull.  American,  21s  6d  to  22s  ;  Jan. -April,  21s  lOjd 
to  22s. 

INDIA-RUBBER  firm,  at  the  late  advance. 

OILS.— The  market  for  olive  is  firmer,  and  there  have  been  few 
sellers  on  the  spot,  owing  to  the  advance  in  Spain.  Palm  steady. 
Seed  oils  bettor.  Rape  rather  dearer:  English  brown,  £22. 
Linseed  in  small  supply.  On  the  spot,  £16  17a  6d  to  £17 ;  next 
four  months,  £16  5s  ;  January  to  April,  £16.  Hull,  without  casks, 
£15  15s.  Cocoa-nut  firmer.  Ceylon,  £23  10s ;  near,  £22  5s  to 
£22  10s ;  distant,  £22  5s  to  £22  lOs.  Cochin,  £25.  Crude  cotton, 
£13  15s. 

TOBACCO. — The  market  has  generally  presented  a  quiet  appear- 
ance, but  considering  the  limited  supply  of  desirable  classes  of 
American,  some  moderate  sales  were  effected. 

POSTSCRIPT.  Friday  Evening 

SUGAR.— At    public   sale  2,379  bags  crystallised  Trinidad,  part 
sold,  at  13s  to  13s  3d.     1,309  bags  syrups  brought  9s  6d  to  lis. 
(Continued  on  page  1242.^ 


(Tommcrcial  Ztimes.— "HOechlp   iprtcc  CDurrcnt. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  Fbidat. 
/BBOWhOdT-pt-r     n    d     ■    d 

Ft.Vliicentccni.tofn    0    Ij    0    4i 
(  OCOA-duiyldp.lb 
Trinidacl.prey  to  fair 

rer  cwt :4    0    77    0 

Gccd  to  line 78    0    81    0 

Orerpdji  72    0    V5    0 

Gcod  tofne  75    6    18    0 

Ceylon, pfcdtofirc.  /ft    0    fu    0 
GimysquilAriba.hne  13    0    16    0 

PnhiB    14    0    7S    0 

COFFFF-dutylidper  ib 
Co!cii,m  .*c)t  V  n.id.  /O    0    f2    0 
jliddlirgtofiiie  ..  b8    0  117    0 

LiLtrimi  io    0    32    0 

Fflbtlrdin J6    0    f6    0 

Lo    bold    i7    0  no    0 

Myeort ,  fine  n  arks  . .  £6    0  116    0 

F"clifl,  h.ipVtrry  ..71    0    M    0 

Do.,  slKit  leiry    . .  78    0  UO    0' 

J^nlfa..!o^vtotll.o^d.  i8    0    60    0 

Lew  ii;idto  line    ..55    0  110    0 

Costw  iiica  snitof  or  3u    0    67    0 

Low   mid  toDiiu..  C8    0    J3    0 

G'od  iiiM  to  l.ne..  56    0  1(5    0 

Qoiitial /American   ..  25    0    £3    0 

Low  n.id  to  tiue  ..  rft    0  1C5    0 

loxy    uescrivtions  37    0    43    0 

<  MH11&  VeiaPar    C5    0  106    0 

C^U.mbRn.ni'^  t   gd  62    0    83    0 

folt  frti  luhrdgry  42    0    63    0 

M  itd  Irni  h  tirv-  34    it    42    0 

Fl  ir  to  gd  Cuiu  a.  Z2    0    3i    0 

Santos, fair  to  poor, 

nverage      quay 

tcriis    £8    0    31    0 

CHi'.MlOALS- 

Acid,  citric per  lb    13     0    0. 

^ulic   1    0     0    0 

Cxnlic  0    3     0    ?i 

aaitbrlcFngliBh..    110    0 

A'liHi,    jini],  i:5;l?/f,  Ground  £6 

All  11  onia,  rarb..  p  lb    0    ^      0    3^ 

yt,nf.u,i.tr.l:gh.£10,'\Vbt.f25 

Bulphatc £10;0  £lC/2/6 

AistrLic,  tiiuip,  p  lun    0    0     0    0 

Fowder    17  lii    18    2 

Abbes,  pot,  per  cwt..  23  COO 
Fcml  UO  do  ..  33  li  0  0 
Bltudiingpowdr.p.tn.xfyU/O  0  0 
BorMi  i.i.^1.  ret.iwu  14  0  0  0 
Cr'fiui  tartar,  Crjttl.  74    0      p    0 

Powder 75    0    tO    0 

Ctiioiiici  ......  per  lb    ^10      00 

luaine per  oi.    0    7^    0    0 

FutaEb,bicliii.it.pr        0    Zi    0    ci 

(..bioiiilfc 0    ij    0    u 

,    PiiiBoinie 0    6|    0    7 

hulpliHte..  per  ton    9/7/p    10    0 

fihj-ALcioii per  lb    0    4g    0    6 

bai-.AniU.uni»ciTcwt  33    i     i5    0 
boua  JjitKib.,per  ton     7/5,0    0    C< 
Ci)i>iaii>,ixi>u.ppiii  Ik    c    ib    Q    : 

Alkali     4,6    0  fa/.O/J    I 

Caustic ifylC/O  V/lt/0    I 

bugar  itau  \>  une,  cw  t  2u    0    31    0    I 

Vnown 19    U      0    0 

Fortigu    23    u     0    0    | 

8  Jipiiitte  uuiuiiiu~  I 

iiowHK  s  au(i  tton*  I 

per  04.  viau 12     13 

In  bull loll 

.  ueruiun  u    H   u   0 

t'UlpbuU;C'opper,p,ci£16  Is    17    0 

Zinc,  cut lb    0      0    0 

buipbui  i-lour 7    0     9    0 

UO    iioJl 6    6      7  10 

VtsFDiiiuoii,  bug.  p  lb   ;t   u     u   0 

^(ulll^iiAL 0    9      11 

COI'ION— 

G(.td     We&t'n,    cl.f.    0    Uk  0    Q 

CO A Lb— 

Beht,  per  ton 17    0    18    0 

Aloea,  >in6£.  L  pet  80    0  ICO 
Caj'e,  good  to  bue  kb    1}    iS 


Aliibied,  Ctiiua,  stail20  0  Iltb 

i>HltiaUi,  Feru..perlb    8  u      0 

Capivi   13      1 

llUik,  C'allS;i>H 1  u       1 

Ki.  &,c.  lei.wd.  Cn    0  0     1 

uu  du     Ked    0  3     0 

Cau<pbor, CLina, pre  (0  0      0 

OaidHii.uit.bLL-yin.gd    1  U     3 

Canr^aiiut'ii ..  per  ib    i  d     '^    _ 

ta»ioi-oi>,  bteonaa  ..    u  dj^    u    3j 
^uDi  Btiijuin.  bum. 

dii.  pti  twt fiO  0  220    0 

Ohtai.uu.,  dio:« ..  ii5  0    b&    0 

Aovllcioh&H    ....  bO  0    75    C 

tpt.CHiuanbii.liio....    \*  0      9    3 

.Jfliip,  tLcd 0  £-4    0    £J 

>lUiK,    luijguiu,  p  OS  46  (I    70    0 

Oil,  (.astia  ....per  lb    5  3      6    6 

AniMtu    7  0      7    U 

fvppciuit.  }1ottiki    b  0     b    7| 

Opium,  rky.,  fine....  12  6    14    0 


DBUGP-fCow.)  ■  d  B  d 
Rhbrb..China,frtogd  1  ?i  4  0 
Fpnna,  Timievelly  ..  0  )|  0  9 
DYESTUFFS.  Ac- 
Galls,  Cbiiin,  per  cwt  E3  0  0  0 
RflfWower,  Bengal  ..  60  0  80  0 
Turmeric,  Bengal    ..  20    C  0    0 

Madras 25    0  C    0 

Gambler,  block :i  IGi  12    0 

Outcb,  gcod  to  fine..  £a    0  c2    6 

DYFWCODS-             £    fl  «    8 

Brazil pertoo    0    0  0    0 

fustic,  Jamaica  ....    4  10  0    0 

Cuba 0    0  0    0 

Lin.aWood    9    0  0    0 

Logw  ood.Campeachy    7    0  8    0 

Honduras    6  10  7  10 

Jamaica  6    5  0    0 

Bed  banders 4    0  0    0 

Sapan   7  10  10  10 

ELEPHANTS'  TFETH-percwt 

oft  50  lb&. upwards  <5    0  63    0 

FLAX-                      jC     8  a;    B 
per  ton,  c.i.f. 

RigaJiK   23    0  25  10 

PeruauD 19  10  0    0 

tetisBjtsky 1.5  10  26    b 

IBllT— New  — 

Currants  ....duty  2b    n    d  ■    d 

Pstras per  cwt  17    0  21    0 

\ostizza 21    0  i6    0 

Gulf  21    0  £3    0 

Pjovincia)  15    0  16    6 

flgSilrky,  Layers  ..    0    0  0    0 
haisins,  tity.  7&  percwt— 

Valencia 0    0  0    0 

fielticted   22    0  24    0 

Fine  26    0  ^3    0 

Muscatel 0    0  0    0 

Clubler 0    0  0    0 

bultuna    32    6  45    0 

Oranges,  Val  selected    0    U  0    0 

„       oidinary    ..0    0  0    0 

lilBbn.&b.Lbes.^ch    0    0  o    0 

Palermo  per  box    0    0  0    0 

Lemom,Pahnio,p.bz    9    0  18    0 

Jhessina,  selected..  11    C  17    o 

iaala&&,  iinlt  cbeats     0     0  0    0 

NutB— lirceloua.p.bg  24    6  £6    C 

GDTTA     PFKCHA, 

per  lb 

UFlal--Per  ton          ti    u  £    a 

b.  Peteifa'bg.,  clean  ..25    0  00 

Manila,  luir,  on  «pot  <;8  H  ZO    o 

JLTK, guou  lo  fine..  i2    0  i6    0 

Low  lolftlr 7  10  11    0 

Coir  Yarn,  ^u.  to  bne  lt>    0  36    0 

CoUiUiL'n  to  fair   . .  10    0  15    0 

UlDi!:t,i.'Jt&Cowp.lb    H    d  s    u 

baIteu,B.A.&Ai.V.    0    l^  0    6i 

li.  Grande 0    5  0    6t 

Aufttialian 0    3j  0    tl 

Cape 0    ^j  0    5 

Dri-B.A.  &  M.V.    0    6  0    tl 

Cape 0    :i  0    7i 

Cliina    0    4  0    }« 

Zanzibar 0    3^  0    £x 

Eatit  India 0    6  10 

Diybaltu  jyiHuritius    0    3^  0    44 

Mauagitbcar   ....    0    3i  0    4^ 

Cape 0    4  0    7 

HOPb.Ktntlfc67cwt  to    o  110    d 
Utbtr  kufclisb ;t)    0  ItO    0 

iisl'Xi'.-Ul^iitSt.ti'-ih  0     0  0     0 

Paiu,  tine  4    4  4    44 

iiM^lGL  — per  ib  — 
conbumiug  kinds 

Bengal,  good  to  nne    3    6  3  10 

JUui.  tu  good  mid.    ;:  li  it 

Low  to  gu.uidiiiiy.    16  2  10 

Mauias,  \t-iore 19  2    2 

isaiive 0    6  It    6 

Kuipaij,  good 2    'J  2    6 

uidlnaiv  logd.mld    10  2    o 

crop  liiucb     60  45  lb    0  11  14 

hugiUb  butts  14  ^4         10  8    4 

UO.           ;^34         1    4  2  10 

Fbrgn.  buLta  iok&        10  15 

UO.          2b  60        13  2    0 

Uftpe.AUb.&c.  14  ^         i    0  16 

CteJ.bt.inM       Mo6        14  i    i 

UO.  40  75        118    2 

ao.       £o  loo        10  18 

Dressing  Hides 0    9  18 

bt'HV»u  liiucs 0  10  10 

kioihts  Hiuvs  English    0  11  12 

Kipn  i-i-yli&h  ptrlb    0  10  14 

•<*•.   i.Mbi  ludiii  ..09  10 

METALb.— ii.Lopper 

i^ng.,  Tough  \ .  ion  14  10  £5    0 

ileal  HeiecLed 66    0  ib  10 

bbeela 61  10  62    0 

O.  M.  B 6117,6  fcl/18;9 

Iron,  per  ton- 
i>ais»  iu  Wales  for 

Welsh  Ports    ..6    0  0    0 


Iron,  per  ton— 

tJtaffordfibire  Bars 
f-o.b.  Liverpool.. 

Sheets 

Hoops       „       .... 

Nail  rods , 

Kails  Steel,  f.o.b. 
Welsh  Ports   .... 

do  Mdlsbro  f.o.b... 

Rcotcb  pisiron,ca8h 

Cltve'and    

Hematite 

Lead— Fng.,pigp.  tot 

Foreign,  soJt 

Quicksilver  it.  liottle 
Hpltr.,  Sileaian  pr.  ton 
Tin,  English    ingots 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antiniony,  per  ton .. 


£ 


£    8 


6    0  6    5 

6  15  7    0 

6  10  7    5 

6    0  6  15 

4  10      4  15 

4/12/6ii4/17/6 

d7/34     0    0 

42/1       0    0 

62/9      0    0 

72/18;9    0    0 

]2/l£/0K/lf/3 

7/li/'"'  7.''i2/«> 

2P/1C/0    0    0 

77  0      0    0 

78  n      n    0 

;4/r./o  74/r/6 

10  14  10  3 
2^  lU  24  0 
37    0      0    0 


SILK—                         s  d  8  d 

Bengal-Surdah.plb  11  3  0  0 

CossimbuzHr 10  9  0  0 

Bengal  flnnatpa  10  6  0  0 

JunKypoor&  Comely    0  0  0  0 

China— Tsatlee,  Supr    0  0  0  0 

TsRtlfe4&5 9  0  12  0 

Blue  Elephant 10  6  0  0 

Taysnam  Kahlng..    8  6  10  0 

Skeins 0  0^0 

Canton 0  0  0  0 

Tussah 0  0  0  0 

Re-reeled 0  0  0  0 

Japan    14  9  16  3 

'  Italn-Raw,fairMilan  14  0  16  0 

I  Organzhie-Medncogd  16  0  18  0 

'i  rams  Milan  3  thran  15  6  0  o 
SPICES-Pepper  blaCK— per  lb. 


OILS-Fish—              £  B  £  a 

Sperm, crude  p  tun  28  0  39  0 

Whale  J8  0  0  0 

Seal,  Pale   23  0  0  0 

Cod    21  0  0  0 

Olive— Ppanish 29  0  22  0 

Mogadore    29  0  52  0 

Seed,  Linseed,  p  ton  16  17/6  17  0 

Rape,  refined  Eng.  23  1j  0  0 

Brown,  English  ,.  2i  0  0  0 

Cotton  seed.  Crude..  13  15  0  0 

Cocoa-nut,  Ceylon  . .  23  5  23  10 

Cochin 28  0  0  0 

Palm  (Lagoa) £2  10  "  0 

Laid,  American   ....31  0  32  0 

Petrolm.OllpeiSlbs    C  4^     0  Ei 

Water-White 0  ll    0  ti 

Oil  Caiies,  Lusd.  £ng 

per  ton 6/2/6     7  0 

American  (Wefitm)    6-5  0  0 

Oil  Seeds—                     s  d  b  d 

Linseed,  La  Plata  34  0  0  0 

Bombay  pr416 lbs  36  9  36  6 

Calcutta  i)r4101bs  33  6  24  3 

Azott,  LfHck  Sea  ;3  0  0  0 

Rape,  Calcta,  brwn  io  9  34  0 

PLUMBAGO,  Lump, 

Ceylon,gd.toUi.p.cwt33  3  45  0 

PROVISIONS-  I 

bntt«r—  I 

Irish 78  0  95  0 

.trtesland.iritti.fnst  t8  0  92  0 

Finnish fco  0  9u  0 

'      liubsinu    S8  0  fc6  0 

Noiuiandy 92  0  UO  0 

Danish t8  0  £8  0 

Biittny.  rolls  doz.lb    9  "  lo  0 

Bacousiigd.— Wtrfrd  61  0  66  0 

Limerick 6»  u  64  0 

Continental    19  0  c3  0 

Canadian 62  0  CO  0 

Auiericau ^  0  4<;  0 

Hams,  Irish  80  0  lOG  0   1 

Cunadian £6  0  60  0    i 

Auicrican    27  0  44  0    i 

Laru-liiah  bladders  40  u  56  0   j 

Do     kegs.    .     42  0  46  0    I 

American  pails....  in  6  .29  0    ' 

Do      balf  bairels  <7  6  28  6 

Pork— perb  lbs i  0  3  a 

i^ei— American,  per 

81b8 14  3  8 

btotch  .; i  a  4  4 

Olieese  Edam    38  0  SO  0 

CuiaUlau    c8  0  10  0 

Gouda 4J  0  44  0 

Euglibh  Cheddars  .40  0  16  0 

Lniledbtales   ....  36  o  iH  U 

Oloucesters 36  0  48  2 

Willa,  loal 5)  0  68  0 

New  Zealand c6  0  ub  u 

BICE-Rangoon  open 
Chtr,  uw  tiop,  pcv^t  7 

Mouiu>ein  7 

Necianzie 0 

Bassein    7 

baigon  c.f.  &  i 6 

GaiUen  biam 7 

Field  bii.m t 

iJce  Meal, Ion  exuhp  tH 


Penaug 0 

Singapore   0 

White,  Singapore  .    0 

Slam 0 

Peuang 0 

Pimento 0 

Cinnamon— 1st Ceyln    0 

Do  2nd  do 0 

Do  3rd  and 4th....  0 
Cassia  Ligneaunwkd  53 
Cloves- Zanzibar. .. .    0 

Penaug 0 

Gingei — percwt 

Cochin  cub 35 

Do      rough    ....  18 
Do      washed....  19 

Bengal 18 

Japan  16 

Jamaica  low&ord  66 


0    0 
4j    0    5 

7|  0    8 

H  Q    b 

9  1  10 

8  16 

f4  1    2 

0  5d    0 

4  0    44 

64  0  11 


Do  mid.  to  tine..  77    0  110 

Mace per  lb    1    3  3 

Nubmegs,good  lubne    110  2    9 

Small  to  medium  ..11  19 

Chillies— percwt.fair  26    0  ZO    0 

SPIRITS- Kum.p  pf.gl.duty  10  10 
Jamaica,  per  gal. 

bd,30to36O.P.    18  2    3 

Fine  marks 3    0  3    6 

Demerara,  proof  ..10  13 

Leeward  Isl.,  prf . .    0  104    1    1 

E.I.,andMHUritiua    0    9  (10 

Brandy,  dutv  10   lOd  per  proof  gal 

No.  Vnt.  14    4  14    6 

1889..    0    0  0    0 

1890..  12    0  12    2 

1891..  11    6  11    8 

1893..  10    6  10    8 

1896..  10    0  10    2 

U896. .     9    6  9b 

Com  spirits,  pldy  pd  11  10  11  H 

Spirits,  I'.o.b.  Ex,  pf.    1    1  13 

Malt  spirits,  duty  pd  13    0  15    6 

GcmiKU  spirits 0  11  1    01 


Ist  brands 
lu  bbds 


SALTPETRE— 

Bengal,  percwt    ..14    g 

English,  refined  ..19    6 

NltiateotSoda J    9 


ROSIN- Amer.,  com 

l?m« 

SAGO-Pearh.p.cw 

bago  kour(best| 


....     9    6 


SHELLAC— per  cwt 
orange,  good  tu  bue  73 

Seconu 6j 

Garnet,  AC o5 

Buttou,sort8,Kd  tufn  (,6 

liow  to  medium  ..  4u 
Btlckiac,  biam 40 


6  12 

9  8 

0  fO 

0  t5 

U  60 

0  t2 

0  60 

0  42 


SUELL8-M.-0-P.  per  cwt. 

Manila £6    0 

Maccjvssar    £6    0 

Sydney ia  la 

W.  Australian   ....£8    0 
Bombay   £5  10 

SUGAlt-per  cwt. 

Brit. W. India,  syrup8    9 

Crystallised    13 

Porto  Rico,  Grocery    12 

Mauritius  crystallisd    0 

—        Grainy   ..    0 

Syrups a 

(^ueenaijind  syrups. .    0 

Grainy  and  crystal.  12 
Sunn:.ni  Cryst.ls  .,  i5 
i'cwHiig,  Gr.  and  crys    o 

NaLive  Brown  ....    9 

Madras,  native 0 

Jaggery,  Chu« 9 

Manila,  Hollo 9 

—      Taal 0 

Argentine  Ciystala. .  12 
^~         Syrups  . .  10 

Syrups 0 

Natai  fcyrupa 0 

ii.g>ptn.  crysUiUzed  12 

oyi-ups y 

Java  aiiOHt ll 

Cuba  Ceutrilugal. .    0 

Rxr  I K  £  n— London 
\eliow  Crystals   ..  11 

Uubea,  No.  1 16 

Do     No.  2 14 

QranuluLed 12 

CryBtais  12 

Liecea  ■/ 

Trracle 4 

ClLU8UJiJ>— i.cb.  UullaLd 


C  0 
20  6 
8    0 

£7  0 
£7    0 

£11  0 
£11  0 
£6  0 

11    6 

14  0 
13 

0 

0 


n  0 
0 


11  9 
0  u 
0  0 

12  lOi 
i^  11$ 
12  0 

11    6 


SU0AB-CEU8HM)-(C0Jt  1 

Austrian U    c    n  ici 

French  loaves,  f.o.b.  12    3     0    0 
FmchcrstlsNoJcl.f  lu  104   0   0 
Russian  crystls,  cl.f.      noiuinal 
German  Granulated.  11    U    0    0 
Fine  Fch. cubes, f.o.b.  13    0     0 


BEET-German.f.o.b  9 

Fallow— per  cwt. 

Petersburg,  Y  C   . .    0 

Australian  mutton  21 
do  beef  ..  21 

Town    21 

TAPIOCA-per  lb. 

E.  1.  tlake.falrtoflne    0 

Pearl  percwt.  11 

TAR— 8tockhIui,p.bl  22 

Archangel 18 

TEA-duty  4d  per  lb 
Congou,  new  sea  Jcn's    0 

Medium  to  good  ..    0 

Fine  to  finest 1 

Souchong    0 

Good  to  finest  ....    0 
Seen  ted  Orange  Pe  k  oe 

Canton 0 

Scented  Cprs 0 

Hyson, com.  to  fair..    0 

Good  to  due 0 


0  0 

6  S3 

0  S3 

6  0 

n  0 


13 
0 
0 

0  8 

1  i 

2  0 

0  64 

1  6 

1  0 

0  10 

0  64 


e  0 

1  A 

0  9 

2  u 

U  6 

1  3 

0  74 

S  0 


Young  Hyson    0 

Gowl  to  finest  ....    0 
Indian  and  Ceylcn— 

Bku.  and  Fannin    0    4 

Good  to  fine  ,.0    7 

Broken  Pekoe  ....    0    6 

Do  good  to  finest    1    94 

Pekoe  Souchong  .,06 

Do    good  to  bne    0    8 

Pekoe  0    5^ 

Do  good  to  finest    0  10 

TIMBER-Timber  &  Hewn 

\\ood.-Dantzic& 

Memelfir.p.  load  45    0    £0    0 

Pitch  Pine  Timber  46    0   7j   0 

Canada 0    0     0   i 

—  yel.  pine,  Irge  P6    0  125    0 

—  —      small  70    0    81;   0 

Quebecoak 75    0  100    t) 

Baltic  oak 40    0    £0   0 

Indian  teak   206    u  30o    il 

Wainsct.tgs.lSftcube  yS    C  J25    0 
Deals  6i,  fcawn  a.  Prepared  Wood 

Norway,  Petrs.  std  £6    0     8   0 

bwediab,  good 12    0    16  10 

Common 10    0    11  10 

Russian    7  10    17  15 

imlauu    t)  10    10    0 

Canada,  lat  pine  ..II    0    '^n  m 

—  ;iud  —    . .    a  10   16  16 

—  3rd  —  ..  6  0  a  10 
American  Spruce..  0  0  JO  lU 
Pitch  Pine  Planks  IC  0  13  0 
DnUc  dck.  40It.  5in  0/12/0  O/ififl 

St«ves-Ba(tic,p.uiitlel80    0  230    0 
New  York  pipe    ..  36    0    46    0 
TOBACCO- 

duty  i.a  8j  per  lb  a  d  1  d 
Ohio,  per  lb  bond  ..  0  4i  0  U 
Virginia  leaf 0 

—  stripe 0 

Kentucky  leaf 0 

—  stript  ....    0 

Japan   0 

UttVrtiina 1 

iNcgrtPUfjtd — duty  3'10  0 
Cigars,  boud  duty  tw  1 
TURPNTINE.pcwt  12 

Wool- Englisu— perpk.  of  2401b. 

Fleecea  S.Dii.Hgg!<£d    0   £9   0 

Hall-bred    Uoggs  7  15     8 10 

—        wethera  /  15     8  10 

KtiUtDeeces    ....  7  IJ      8  10 

Sth.  Down  ewe* 

and  wethera  ..8    0 

Leicester  uo  ....  7  16 

Cilouial— per  Jb  a    d 

V  ic— >  kete  super.  1     9 

bcouri-d  good 1    7 

bcouredaveiage  ..  1    54 

Ui'eH.sy  avr.  to  fair  0  10 

N.b.  W.,Scu.  avr.  1    34 

Greasy  average....  0    a 

o.  Aus.,  Gr&y.  avr.  0    cj 

N.i.— ocouK-'l  avr.  1    4 

Greasy  average....  0    tj 

Cape— bcred.  sup. ...  l    4^ 

t  jeece  average  ....  0    8 

(jieasy  averiige...,  0    ti 

Nstal— bcourd 1    u 

yieaaj  average    ..  0    7 
Ll  otosuret  la  —  Gra . . 

Vic  good  to  supr  0  lli 

New   ZjalftuU  uue  u  10 

*~         Medium  0    8 

—         Coarse  .  0    64 


9  I 

810 
•  d 

S  0 
1  8 
J    64 

Oil 

I  4 
OM 
0    It 

?i 
1 II, 
« 7. 

1 0 

OlOi 
0    9 

II  7i 


■Av:siist  20.  lJ-f8] 


TBI     ECO^M)MIST, 


12:^9 


l!cr^cn   ffrccl?   flTarl^ets   price  Current. 


FFITIFH  rUNrS   frc 


DlvWelid 
Pne. 


Nume. 


Ho     . 

Do       . 
Po        . 

1)0 

Feb  ^vf. 
April  Oct. 

April  Oct. 
April  Oct. 
Miir.Pei.l. 
Jan.  Jill;. 
Feb.  Aug. 
April  Oct. 
Qumrterly. 

Do 

Do 
Feb.  Aoir. 


.'Crasols  Zi  %  until  1903. 

i  thfnajy,  rp<l.lS23  .. 
,     To  for  Accl.  Ec)  t.  1.. 

,  ei  7.  rfd. ieo5 

.  J*  y,  rei).  1905 

.  35;I,oc»l  Loans  Ptk.  1912 
.lAnnts.  lf08(IiedSei.Tel) 
.iCan«daOov.Inter-'\  t-Z 

col.  Kly.,  1903 
.1  Po  Bonds,  1910 
/  Po  Bonds.  191,' 
JFsr.vi.t.  Govt.Gtd.  S%  .. 

.  Maolitins  5%  Stock 

,  Turkish  Gtd.  4%,  1865.. 

Bank  of  Fnpland  Stock 

India  f-tock  3*%  red.  1931 

I    DoPt.'Ck3>  red.  ]9<8 

Do  Stoek  2i°.:  red.  1926 

DoR'jieePai.r.3i%54.6 

Isle  of  ]M«n  34  ;;  Pelia . . 


Closing 
Prices 


ll'i  10? 

iio»  Hi 

10?i  4. 

io.'J  'j 

■CP*  10 

7i  81 

ir4  7 

110  ]i 

116  20 


6  I  III  of  Winniveg  Debentures, i914ili6  18 
4  Orej-nith  (?  .Z.lllar.  Bd.  Gtd'1925!lC9  11 
6    T.vltelton  tV.7..)  Harbour  Bdll629jl!3  17 


'68  f2 
113  14 
1C6  107 
f9i  fi 
(■I  a 
lt2      6 


tOklOEATlON  STOCKS. 

(Tniled  Kinpdoni.l  


ri.MliC  I 

Amount. 

* 


BONDS,  LOANS.  AND      Hosng 
TRUSTS.  Z   Prices. 


16,661,638  Jietrop.  Con., 1929* U 

10,860,000      I>o5%8tock«    3 

I,7M,000     ro]920-49« 2< 

S,600,tCC  London  City,  1920" 2J 

4115,700  1  (  ni.  of  Sewers  (City  of 
1  ondon),  1906* 3. 

1,616,600  Cor.  of  Ln.  Bds.  •97-1S02*  3, 

184.C0C     Bonds,  1912" 3 

819,CCC     Ivlelilnres"      3i 

1,J50,CCtl    I'lh.  Stock, '927-£7*    ..2. 

S.tSO.OCCBiiniinfhaniCorp.  1946'  3. 

B.tOO.tOC      1  o  do,  1947*    ....  3 

5H),CCC,     p.,  1026*  2i 

(28,13C;ij]atkl'urn  Irred 34 

BJ7.0<4     Do  \iH,'   3 

U)0,CCO  Biadfoid,  1954' 3 

l>74,tOV  Brif  liTon  Cor.  Bed.  1946*  3. 

l,70i,C12  BriMol  Coin.  Deb.  Stock  5i 

1,196,200  c»i  diff  Stock,  1936* Si 

376,CO0  ,.leil<iiliani,1971* 3 

4i0,lt3  Ci>  iilon  CoriL  Irred.*  ..  3* 
600,000  t,<  iVy,  1620.60* 3 

1.1166,216  j  il.lm  lud.  1944 3J 

6n,C,0  Glaffow  19i8-40* 24 

479.400  1,1  oiKisljeld, 1934* 3 

600,100  Hull  toip.ttk.,  1943*   ..34 

r,338.76t  Leeds  Corp.  Stock,  1927  4 

l,l»6.644      Lo  do  ..34 

l,!'6?,Jt8i  Leicester,  1934* 34 

969,666!     1.o1911j-44    3 

6666.9'u6  l.nernool  Corp.  Stock*..  34 

5775,736!Mi.iiilie6lerCori 4 

897,48c!    hi'  Cons.  Bed.  1928....  3 

5.127,979      Lolied.,1641* 3 

30O,0CC  Middlesbrougll"   3j 

t33.lj20i.\i»e«Btle,  led.,  1936*  ..34 
228,5601     1  u  liiedeen:Hbie 34 

8,ti0.tOCiXi.ttini(liHni  Loiv-  Stk.*  3 
460,00Cii'ljnjoulli  Bed.  1942*....  3 
704,000: roiisniiutb  Corp.  1927*3, 
466,710  UeiidiliB  Corn.  Stock*  ..  3* 
966,071  .  ItU.eld  19S&J6,  Ked...  3^ 

1,132.361      I  o 3 

342,000     DoHed.l92i*    24 

S71,6JC  ^oiiiliiiuiptou  Corp.  1946  34 

400,001.  -lock ton,  ltii2' 3 

217,200  -locktou  Corp.,  1808 4; 

BJO.OOC  -walisea  Corp.  St<»ck*  ,.  3. 

♦i2,400|\Nii,tliau.,lU2»* i 

:j6,000i     L0  1946"  3 

8i6,8J0lWinan  Corp.  red.,  1921*  3 

l«,000\Mnu«or  red.,  19111* 3 

610,6301  W  olvei  banipf^iu  Corn.*, .  34 

3«^W0|York,  1916-41*    3 

'  i-iee  ol  btsnip  Duty. 

COBFORATION  BONDS. 


1)6  18 

1(9  11 

97  98 

964  <4 

1(3    5 

=9  102 

9S1C4 

106    8 

95  E7 

114  17 

1(8  11 

62  93 

126  30 

102    6 

IC6  10 

117  19 

120  30 

114  17 

104    7 

126  30 

104    7 

111  14 

9t  96 

106    7 

);6  30 

118  23 

110  13 

112  16 

101    4 

129  33 

143  49 

102    S 

105    7 

1(2    6 

114  17 

124  i9 

;C9  13 

104    7 

10«  14 

127  31 

110  16 

102    6 

91  64 

103    6 

103    6 

104    9 

126  30 

109  a 

106    7 

104    7 

102    6 

113  17 

104    / 

Mame, 


a^ 


Auckland  Harbour  Board.. 

Do                do 
Boston  (D.S.)  Sterling 

Do 

City  of  ^uckld.  Cons.  Act,  76  IftX 

DcDeWnlures  1883 jl93l 

City  of  Buenos  Ayres  Debe. . . 

Do  Bonds 

City  of  Caiie  Town.  1643 

City  of  Cbristchurcll  (N.Z.)  .. 
City  cf  Dunedin.  Deba 

Do  Consolidated 

.  ,Clty  of  Ilaniljlon,  Deba 

J  City  of  Hubart  Town,  Gtd.  .. 

♦  Clly  of  Mell«)urte 

♦•     Do  do        

;      Do  do  Deba 

♦  City  of  Meiico  St<(.  Loan 

44  C1tyofMontevid44;;,a8cto6% 

6   Olty  of  Montreal  Sterling 

t      Doofl874 

6       Do  of  1876 

5       Do  perm.  Deb.  HUick  

5  Do  btg.  Cons.  Deb.  Stock  . . 

♦  City  of  Ottawa   

H     Do  44  y.  20  year  Debs.  

6  CJtty  ol  l(iiebec  Con.,  1875 
6      Doofl87e 

♦  Do  sterling  Debentures. .. 

♦  Wty  of  Klo  de  Janeiro    

♦  City  of  Konie2nd  to  8th  Issuea 
6    City  of  hosarlo  bter.  Bonda 

♦  Oily  of  St.  Loula   

♦  Do            do 
6  City  of  Botia  Bonds  ...'.'.'.'.'." 
f  City  of  South  MellK)um»  .. 
{   City  of  Sydney    

♦  Do  Debenluiea  

}      Do       do  1864 

»  City  of  Toronto,  V\  tin  k.  Lei) 

Do  Gen.  C  ..  lieb.  ... 
Do  Sterling  ifonda  ... 
Do  Loca,  Imp.  B<iDda  , 

Do.Hoi.ds 

City  01  Vancouver 

Do  do 


Olosnij 
Prices. 


iC7  10 
U2  16 
99103 
103  7 
i:4  37 
114  16 

73  ?0 

110  12 
124  i'l 
Ui  28 

111  13 
107  9 
.10  20 


1926 
190t 
1934 
163< 
1907^00  13 


City  of  Wellington  Con.  Deb! 
Do  lnipro\eujeiit  1 OHD  .... 
t>o  W  aierworks  Debeuturei 


1C6  18 

116    8 

91  9.! 

t7  66 

.02     4 

U2    4 

103    5 

66  67 

111  13 

,08  10 

i07  ;o 

IsOt'lU  13 

190t|ll6  1' 

1923  116    8 

•  66  6/ 
..      6i  86 

•  24  26 
1911 1 1C3  0 
1615M03    6 

14  88 
1916!lC8  10 
1604  [107  9 
1612^106  8 
1916  108  IC 
160<!|10  18 
1616  ili  17 
1621,104  6 
18i;il00  4 
1C26|L3  6 
1631  ICC  8 
1932  1C6  7 
1607 !ll4  16 
..  ;12^  24 
1926;i22  24 


COEPOEATION    BONDS.— Con. 


g.£lriosng 
"g -5 'Prices. 


Melb.  4  Erd.  of  Works  Debsil921!l(7    9 
Jlelbourne  Harb.  Trust  Loanil90«;K9  11 


Po  do   J1921 

Po  Tramways  Trust 1914 

Napier  Harbour  Bonds  1920 

New  Plymouth  Harb.Bd 1909 

New  Voik  Cily  (ti.  4s  Idl....  11901 

PoOold  Bonds  i92( 

nan.aiu  Haib.  Board  (Bearer)  1619 
Otago  Harbour  l.oard,  1881  ..  1921 

Iio  Debentures    1921 

DoCon.  Londs  1934 

Port  Louis    * 

i  imam  llarboui  Board  Debs  1914 
WanganuH  N.Z.)  llaib.  Ld..  1906 
Westport  IN.Z.)  liarbour  Bd:1626 


1(4 
110  12 
113  15 
10'-  8 
1(6  L. 
K2  5 
30  40 
1)4  16 
1(6  8 
104  6 
117    9 

m  9 

1(6    8 
109  11 


•  Mibjetl  10  Dra\.ii.g8. 

COLCNUL  &  PKOVINCIAL 
GOVtBNKENT    SECUEITIES. 


Present 
Vniount 

£ 


Dividend 
Due 


Name. 


.  &  July  orit.  Ool. 
1941 


Ins. '/, 
3 


Brit-Guianaln  4 
Can.  Pom.  Kly 

1903 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Bed.  1910  4 
Do  Insc.  1910  4 
DoDl«1909-34  34 
Dodolnsc.sk 


194,600  Ja.  4  July 
600,000|Ap.  4  Oct. 

■,i'C2,2CC  My.  4  Nov 
,317,8o0  My.  4  Nov 
:,369,621  Ja.  4  July 
-,083,616  Ja.  &  July 
436.100  J  ne.  4  Dec 
,5t4,^J0  ,Jne.  4  Dec    -  -      _ 

541  400  .la.  4  Julyl  DoBd. 1910-36  4 
.458.600:ja.  4  Julv  Dolns.1610.35  4 
,0")0121  Ja.  4  July  Do  red.,  1938  3 
:,OOC,000!Ap.  4  Oct.!  Dolus.,  1947  24 
,176,30CiAi..  4  Oct.;Cai.elt001/,dg844 

6iO,600|Jne.  4Deci  Do  1879 4I 

'39,700  Jne.  4  Dec    Do  188] 4 

!62,3C0  Jne.4Dec:  Do  1917-23  ..  4 

1,(90,852  Jne.  4  Dec'  Lo  Insc.  1923  4 

,733,196  Jne.  4  Dec    DoIns.8tk'83  4 

.,997,666  ,Ap.  4  Oct..  Do4;.Cn8.1n-.  4 

.,161,24i|Ja,  4July:  Do  Con.  Ins.  34 

166,700  .My.  4  Nov  Ceylon    ...        4 

1,076,100  Kelj.iAugl  Do  Inscribed  4 

,450,000  My.&  Nov    Do  Inscribed  3 

lie,7C0  Jlar.&SeplI'ijianGv.Deb  44 

,09B,136!Kel..4AuBjJininica  Insc.  4 

346,700|Ja.  4  JuIyiManitobn  1610  5 

460,746  Feb.   Aug,  Miiuiit8.1n.l937  4 

758,700  Mar.4M-ii  Natal  .  41 

194,7Sl|My.4  Nov!  DcCons.Insc  4 

.,01.6,444  i  A  p.  4  Oct  '  Do       do         4 

714,917|Jne,  4Dec'  Do  Inn-ribed  34 


Closng 
Prices. 


660,000  J.H.  4  July 
320,000!Ja.4  July 
1,006,200  J  a.  4  July 


Nwfdind,  1941  34 
Do  In.  1613-38  4 

•News.  Wales, 
1897  to  1602  6 
Do  1903-10   ..  4 
Do  In.^icribed  4 
Do  IiiBcribed  34,- 
Do  Inscribed  34  1(4    6 
Do  Ins.,  1636  3    lOj    2 
6  17 


i,014,700,Ja,  4  July 
J,686,300|Ja.  4  July 
16500000 1  Ap.  4  Oct. 
2826200  iMar.  4  Up 
,5i0,C(0lAp.  4  Oct. 
271,C0OjJa.  4  July|N.Zealiid.i6i4  5 
440,&JOi  Quarterly  I  Do  Cons.  ...    5 
:9160M2iMy.4Nov|  Do  Insc.  Stk.  4 
,ltI,l'.7'Ja.  4July    Do       do.... 34 
,020,020  Apl.     Oct,    Do       dol946  3 
l,666,600!My,  4  NovK^uebec  (Provl 

1906    6 

t43,300|Ja.  4  Julyl  Do  1919 44 

600,00OjJ»,  &  Julyi  L0I912 6 

722,000  Ja.  4  Julyi  Do  1928 4 

600,00CiMai.4Be|.jDoKg.Bda.l934  4 
tC0,92t]Apl.  &  Oct  Po  Ins,,  19>7  3 
02oV400iJh.  &  July  Queensland, 

I      1913-16  ....  4 
0866600  Ja.  4  July    Do  In,  1616-24  4 


9nco 

114  17 

1(8  11 

103  8 
1(3  8 
,08  IC 

108  10 
106  S 
1(6    8 

08  10 
1(8  10 
1C3    6 

92  94 
117  9 
1C7    9 

106  8 
11^  14 
112  14 

116  18 

110  15 

109  11 

107  9 
1:8  JO 

104  6 
101  7 
11"^  17 

111  13 
119  21 

117  19 
116  18 
lis  20 
,06    7 

66  68 
106    7 


KO    6 

iCl  8 
i;6  18 
IC     9 


1O2 

114  15 
ItO     8 

98100 

1C8  12 
10/  10 
116  18 
118  10 
:i.<  12 
93  65 

1(6  7 
loo  13 

104  7 
H7    9 

68100 

103  33 

115  .2 
1(0    8 

(6  8 
09  12 

107  1. 
191(1 
69101 

100  8 
1('2  10 
io7    9 

116  17 

:te  1.1 

100    3 

105  V 

104  0 
104    6 

106  12 

111  :♦ 

loo    7 

108  10 

117  19 
108  10 
116    7 

64  96 
64 J6 

FOREIGN  SICCKS,   BONDS,  &c 

(Coupons  payable  in  London. 

Divi-    JJ-=    iTeit  , 

denda    =3  Draw- 1         Name.  Cloang 

Due.    Eta'   Ing.  Prioea 


..610,734,  J  a.  4;  July 

.,26O,0OO:ja.  &  July 

.,6,0,0C0iJa,  4  July 

604,700'ja.  it  July 

24O,00c'J».ft  July 
■,666,700.  Ja.  4  Jul) 
.,366,300  Ap.  4  Oct, 
,733,000:Ap.  4  Oct, 
1,617.800  Ja.  4  July 

639,600  J  a.  4  July 
.OOo.Out  Ja.  A  Jul) 

162,800  Ja,  4  July  ■|i,an,niii,  1901  6 

:,923,760  Ja.  4  Julyi  Po  1608 4 

.,466,500:Ja.  4  July;  Dolus.  1920-40  Ji 
,000,000  ..  Doln8,1920-40  4 

422,563  Mar.  4  Seji  Trinidad    Ins.  4 
,500,000  J  a.  4  J  uly  Vicloria99-1901  4 


Dolns.1924^3, 
Do  do  1946  3, 
Po  1922-47  . .  3 
Sth.  AuBUalla, 

1901-18  ....  6 
Do  191 1-1920..  6 
Do  1899-1616..  4 

Dol91t 4 

Dolus. 1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 


,000,000  Ja.  4  July 

612.900|Ja.  4  July 

.,3i7.100!ja.  4  July 

1,3311,300  Ap.  4  Oct, 

.,000,000  J  a,  4  July 

ioOtXlOO  Ja,  4  July 

.,107,000  J  a.  4  Jul) 

971,694  J  a.  4  July 

,876,000  Ap,  4  Oct, 

760,000  My,  tt  Nov 

,750,000!My.  «Nov 

1.100,000  Jlie.4Dec. 


Do  1904 44 

DoKly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  In,si,,  Stk.  4 
Do  Ln.  0(1886  4 
Dolu»I921-3-634 
DoIlis,1611-264 
IVtu.  Aust.lns  4 
Do  do  19):  . . 
Do  do  1916  36  34 
Dr  1616-35  . .  3 
Do  1916.,56    . .  3 


rOBEIRN  STOCKS,  &c.— Con. 


Divi- 
dends 
Due. 


Jb.  Jly 

CJrtrly. 

JneDec 

Apl  Oct 
Apl  Oct 
MarSep 

Fb.Aug 

Kitrly 

,tnl  Oct 
Fli.Aug 
Ja.  Jly, 
Ja.  Jly 
Ja.  Jly 
Ja.  Jly, 
la.  Jly, 
J  a.  Jly. 
Apl  Oct 
la.  Jl,v. 
May  N'\ 

JneDec 

Apl  Oct 

OpMy91 

npJnei 
la.  Jly. 
Ja.  Jly. 
IneDec 
MayNv 

MayNv 
VplOct 
Apl  Oci 
IneDec 
Apl  Oct 
la.  Jly. 
la.  Jly 
J  a.  Jly, 
la.  Jly. 
la.  Jly, 
)a.  Jly, 
.4pl  Oct 
IneDec 
J  a.  Jly. 
Urtrly. 
la.  Jly, 
la.  Jly. 
Ja.  Jly. 

J  a.  Jly. 
'«.  Jly. 
'a.  Jly. 

JneDec 
Ultrly. 
lirtrly. 
'^rtrly, 
Apl  ' 


p'd. 

P.orD. 

P.orD. 
P.orD, 
PorD, 

orDwg 

P.orD. 
P.orD, 

'Sept. 

Nov. 

Nov. 
P.orD. 
P.orD, 
P.orD. 
■Mar. 


£1C,C 
fro 


Oct 


Pur 
Pur 
i 


Pur 


fa.  Jly, 
MayNv    _ 
Fb.Augi  Pur 
ildOcti  .. 
Ja.  Jly,;  .. 
la.  Jly.lnone 
.MalHepinone 
MayNv;  U 
Urtrly,  ' 


Qrtrly. 
yrtrly. 
MayNv 
IneDec 
(^rtrly. 
Apl  Oct! 

Fb.Aug 
(iltrly. 
Apl  (Jet 
.'pMyei 
.pjyoi 

Ja.  Jly, 

Jij, 

Urtrly. 
Anl  uct 
Fb.Aug 
Apl  Oct 
la.  Jly, 
Ja.  Jly, 
Apl  Ot( 

.4pl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

l«.  Jly. 

Ja.  Jly. 
jrtrly. 
■Jrtrly. 
Fb.Aug 


Next 
Draw- 
ing. 


B.  Ayres  Wtr. 

Sply  4  Dge6 

BrazilianGold 

Loan  1879..  41 

Do  '83  Loan  4j 

Do  1888   ....  4! 

Do  Bds.  1889  4 

DoW.olMlnas 

Railway    ..  5 

.Do  1895   ....  6 

BuenosAyres. 

1882  4  1886  6 

Do  1883  ....  6 

Bulgarian, '88  6 

DoS.Mt.Bds  6 

Chilian,    1886  4 


ndwgs 
dfltj 


pd 

y,'86 


Do  1886 
Do  1887 
PoGold 
Do  1662 
Do  1895 
Do  1896  . . 


4. 

4, 
89  4. 
..  5 

44 

6 


ChineseSllver 
Loan,  1694  7 
Do  (Sold 
Loan,  1896  6 
DoGoldl896  6 
Colnibian,  ex.  66 
Cordova, Prv. 
of,  1''86.... 
Do  1887-8  .. 
00  ann.CostaKlca'A"  5 
ni  1617  Do  '  B  '  ....  5 
Danish,  1894  3 
F.cuadorNewEx 
44  ascdg.  to  5^ 
Kgypt.llnifd.  4 
DolSov.Pref  3j 
..  I  Do  Ins.  Stk.  33 
orDwgl  l)oS^ateDoni43 
Do  I  aira  . .  4 
KntreKios,  86  6 
Do  1888  ....  6 
Do  Fdg,  Ln.  6 
DoC.olParana6 
Gieek,  1881..  6 


Dec. 
Dec. 

orDwg 
orDwg 

Dec. 

Dec. 


1896 


*1  Apl. 
•Dec. 
•Dec. 


1893 
orDwg 


orDwg 
orDwg 

Dec.'96 


,i, 
Svriy 
iur 


Do  1884 

..     I  Do  Kentes. .  4 

Nov.  i  Do90(P,Lar)6 

orDwgJ  Do  Monoply  4 

orDwg!  Do   pdg,  '93  6 

Dec.   Guatemala  . .  4 

Hawaiian    .. 

Hungarian 

GoldRenteB4 

Hungary ,1896  3 

Italian  Irr.gtd  6 

Do  1862  Jla- 

renia.  Kail,  5 

Jal'sii    5 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  5 
Nicrpua,,18S6  4 
NorweKn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay, '86  3 
Portuguese  1 
Kussian,  1822  6 
Do  1869  ....3 
DoCons.K.R. 
Lond.sl.  ..4 
Do  do  II  ..4 

PoIII 

DolNic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  DvinskA 
Vitebsk    ..4 

Salvador 6 

San  luis 6 

».PaiiloProvof5 
Santa  re,'83-4  6 
Santa  Fe  and 

Kqtta.  Kly.  6 
ServiiiuUiifd.  4 
Spaiiisht^uick- 
sllver  Mort.  5 
Do  4%  Bonds  4 
8w  edish,  1880  4 
Do  1888  ....  3 
Dii  1  on,  1894  3 
1 ransvaal  . .  5 
Tucunian 6 


prch's 
Jan. 

Jan. 

Jan. 
*Aug. 
April 
April 
June 

*July 

Dec. 

•Aug. 

orDwg 

Llec. 

July 
Deo. 


•Jat). 
P.orD. 
P.orD. 

irTiwg 
Seiit. 


uuly  Turkish,  1891 


Closng 
Prices. 


70  71 

EO  E4 
60  62 
60  62 
60  61 

53  fB 
67  69 


63  t6 

91  33 

(7  61 

(8  71 

67  69 

76  76 

76  ,7 

(8  '0 

16  )7 

67  69 

105    7 

lOO    1 

174184 

23  26 

23  15 

;o  31 

24  25 
66  68 

264  71 
lOf  J  64 
103,  'i 
1(2  4 
1(34  44 

102  4 
33  36 
,'3  36 
26  29 
20  26 
37  38 
37  38 
31  33 
36  ;8 
43  46 
4;  <3 

25  i? 

103  7 

1004  14 
81  61 
1(8  12 

88  92 
103  4 
[3  69 
674  84 
60  67 

35  38 
43  17 
97  69 
96  68 
lOi  6 
16  17 

:8i;8; 

14.)  63 
83  66 


104  6 
.(4  6 
.02  4 
102  4 
62  64 
UO    2 

CO  3 
42  47 
li2  65 
1-0  80 
34  36 

1:2  24 
16  66 

100  2 
4CilCJ 

102  4 
67  99 
6vl00 

104  6 
02  67 


•July 

Aug. 


Oct, 
PunPr 
chase 


10(4  li 

62  16 


Egvp,'trbte4  jlt4    5 

Do  BdB,E,T.  3i 

Do    Priority  4 

Do  Converted, 

Series  "  A  "  .. 

Do  Series  "B' 

Do  Series  "  C  " 

Do  Series  "D" 

Do  6%  Customs 

Ln,.  1886,  Bds. 

U.S.(Mas)1900  6 

U  mguay  Bds.  34 

Do  1896  ...  6 

Veneiueia  N. 

Coua.  Debt.  S    33  36 


FOREIGN  STOCKS,  fto.— Son. 


Divl- 
denda 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


Name. 


Cloang 
Prioet. 


..   German  Im.LnS  9*95 

. .       Do  1890-4  . .  93  96 

Pur  TUllan,  ex.  26t  fi  61  9U 

..    Prussian  Con.  31  l"'    2 

..  I  Pol891 3  94  96 

..    D.8.Fund,1907  4  113  17 

..       Do    4  128  33 

. .   Virginia  Fund 

Coup  Bonds  76  78 


RAILWAYS. 

Obdifabt  Phabeb  and  Stocks. 


Present 
A  mount.  I 


Closng 
i  Prices. 


272  77 

121  23 

16J  56 

153  66 

98  99 

60  564 

<*4» 

111  13 

9il01 

70  72 

7    7J 

72  76 

81  83 

62  64 

6f  61 

20  J  H 

34  36 

362,612;Barry 

618.e?i>!    Do  Pref.  Ord.  4  % 

618,(28,    DoDef.  Ord 

6,852.(84  Caledonian  Cons 

9,7f7,8.'0:    Do  Pref.  Con.  Ord 

9,7(7,850     Do  Def.  Con.  Ord 

2,608  026     Do  Pef.  Ord.  No.  1 

6l0,(fo!Caidlff  Pref.  Ord.    ..." 

285,C00  Central  London  £10  Shares 

630,000  City  and  South  London. .. . 

3,240,799,  East  London  Cons 

2,642,000  Furness,  Con.  Ord 

4.92/.920  Glasgow  4  S,  W,  Pref,  Ord. 

4,927,620     DoDef,  Ord 

2,746,9ar;:Great  Central  Pref,  Ord... 

2.746,9:0,    Do  Deferred  

2,420,445     Do  Old.  Stock,  1894 

1,369.1101    Do  London  Exten i  ,,   ,. 

12,672,586  Great  Eastern  Ord ;i20J  U 

920,133  Great  North  of  Scotland  .,|  81  89 
10,908,387  Great  Northern  Pref.  Con.il20  21 

7,272,264     Po  Deferred   !  6oi  ( j 

1,169,2761  DoA  (A  recvs.  no  div.l  52  34 
1,169,276'  DoBluntil6%ispd.  3/ Il89  62 
4,396,202  Great  Western,  Con.  Ord,il65?  tj 

2,E64,383|Highland,Ord.  Con I  71  74 

3,297,'i0(  Hull,  Barnsley,  4c.  Shares  t2i  H 
16,740,99!  Lancashire  4  Voiks.  Con.ll464  7j 
3,404,t44iLond.,  Brighton,  4c.  Ord.;  183  £6 
2,602,71(1  DoPf,  (Df.  rec,  no  div.  I  196  67 
2,602,7K|    DoDf.  luntil6%i8pd,Pf/  1751  6J 

393,396  Do  Con,  Rights  Certs....  1/21 
11,269,2821  Lon.  Chatham  4  Dov.  Arb.  238  H 
10,813,66!  Loud.  4  N.-Western,  Cons.  2014  2 
9,478.656  Loud.  &  S.-Western,  Cons,  219  £4 

2,;64,!6C     Do  Pref.  Con,  Ord U4  36 

2,394,860!    Do  Def.  Con.  Ord 89  91 

1,338,360  l.ond..  Tilbury,  4c.  Cons..  133  36 

6,281,830]  .Melropolltan  Cons .264304 

2,640,914  Do  surplus  Land  Stock..'  90  62 
2,250,000. Metropolitan  Dist.  Ord....!  28J  H 
34,916,38S:Midlaiid,  Pref.  Consol  Ord.    86J  6j 

34,9.6,3851    Do  Def,  Con,  Ord I  87j  8 

6,741,371 1  North  British  Ord.  Pref..'  91  61i 

9,163,866'    Do  Ordinary I  46J  5J 

27,694,(27'Xorth.F;astern,  "Coii8ols',174  74s 


2,020,400  North  London,  Consols. 
3,230,140|  North  Stafford.,  Cuu 

499,011  Rhyniuey 

2.762,33C|South-Eaitern,Ord 

3,640,350,  DoPf  1  Df.  rec.  uo  div.  1 
5,606,480|  DoDf  luntil6X,i8pd,Pf  / 
6,192,234|TaffVale"Kiock"  1889, ...i  78"80 

640,000' Waterloo  4  vity.  Old,  Stk.'l26  3; 

LlHES  LKABbP  AT  FiXBD  KkNTALS. 

Closng 
Prices. 


218  24 
124  26 
268  63 
161  63 
192  64 
1084  9 


.Name. 


Birkenhead 

Loifdon  and   Blackwall 

Do  44  %  Pref 

Nottm.  4(;rant.  R,  4  0, 


Leasing 
Coiupiuiies. 


L4NW4GW 
Gt.   Eastern 

Do 

Gt.  Northn. 


146  48 
16^  62 
160  63 
144  47 


DebBKTOBE  STOCB8. 


Present 
Amount. 


Name. 


■..i.g 
Pricea. 


1,021,233  Barry  J 

346,673  Brecon  4  Merthyr  A. ...  4 
£31,097     Do  B.  ..  « 

8.866,lC6iCaledonlan    4 

1,533,500  Oanliff 3 


644,440 
581,116 
260,000 
723,333 
1,629,467 
3,667,422 


East  Lond.,  2nd  cbg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Gd.  24 

Forth  Bridge   4 

Furness  4 

Glasgow 4 S. -West 4 


10,944,9!C|Gieat  Central 

14, 439, 4Cti(Jieat  Eastern 4* 

13.248,763|Great  Northern  J 


(6  67 

4ii  7J 

96100 
100    4 
42  424 
62  64 

Id.  l>ec 

f:%. 

HarSep 

Apr  Oct 
littrly. 
la.  Jly. 
^rtrly. 


% 


iS  Sept. 

o  I  Dec. 

2  i  Sept. 

~  Dec. 

&  I  P.orD. 

3  June. 
*  IP.orD.; 


81  86 
66  68 


67  68 


Nut.  lArgntne.  Hall. 

Loan.  '81    . .  6 

Do  1884 6 

DoN.Ct.  By 
Ext,  Gov,  Bd.  6 
Do  Int.  Gold     I 

L)an   44    65  67 

Do  Stri  Bd«.  44 1  66  08 
DoExtnilLn.  34.  47  49 
Do  1886-7....  6  I  t84  64 
Fundg.   Loan 

Gold  Bonds  6  I  884  64 


•  The  drawings  are  yearly  In  the  case  of 
stocks  to  which  asterisks  are  prelixed.  In 
almost  al  otb.r  cases  where  there  are  draw- 
ings thev  are  half-yearl). 

FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  abroad. 


10,742,364 

4,526,217 

2.663,646 

700,390 

17,266,210 

814,000 

1,306,239 

4,694,722 

6,521,466 

869,674 

370,711 

i37.636,063 

1,236,562 

ll,3t3,:62 


Great  Western 4 

Do 44 

Do 6 

Do 24 

Lancashire  4  Yorks 5 


DlTl. 
denda 
Due. 


Ja.  Jly. 

Ja.  Jlf. 
MayNv 
Apl.Oct 
MayNv 
"a.  Jly. 

Irterly 
(rterlv 


k£ 


Next 
Draw- 
ing. 


Dwgi. 


Name. 


Closng 
Prices. 


ArgentlneNatl. 

(Jed,  "B"..7i  34  35 
Au8t.SllverRtl6;  64  86 

Do  Paper  70  61  64  86 

Do  Gold  ..  4  101  3 
Belgian  1874.  3  99101 
DntchCts.ex.      I 

12  guilders  24  86  88 
Frenchllntea  34:106    6 

Do        dc      3  |1C2    3 


London  4  Blackwall 4^ 

London,  Brighton,  4c. . .  4 

Do  Perpetual   4, 

Lond..  Chat.,  &c.,  Arb.  45 

Doi 4j 

Do  1879   •. 4 

Lond.  4N.-West 3 

Lond.  4B.-West,  A  ....  3 

.">o  Consolidated 3 

776,134, London,  Tilbury, 4c. .. .  4 

2i293,3il  Metropolitan    4 

466,680'     U< 34 

1,211,626  Metropolitan  Dlst 6 

727,20(11    Do 4 

4,6(4, 374jMnil.lJll 21 

I2,792,6»si[North  British 3 

21,830,701 1  North-Eiislern 3 

964,366INorth  London 44 

2,745,990  North  Stadord 3 

401,699lRhyniney  Perpet 4 

1,466,0861  Bouth-Bastem  Perpet..  4 

4.342,440     Do  do 6 

349,666     Do  do 34 

l,362,268lTairVale .3 


103  6 
120  26 
102  6 
50 
100  3 
132  35 
69  72 
86  89 
140  42 
140  43 
146  48 
154  67 

146  48 
no  12 
149  61 
1<6  69 
I80  87 

96  67 
HI  13 
162  64 

147  49 
164  67 
164  66 
161  64 
136  38 
114  10 
113  16 
113  15 

143  46 

144  47 

123  26 
2C4  7 
136  38 

94  96 
110  12 
112  14 
16U  62 
109  11 
140  43 
147  49 
183  86 

124  27 
104  7 


GtJABABTBBD  BDABBS  Alfn  STOCKS. 


o,..o.,ioH,i..uteuoiiiHU  cons.  (.lUar.  4 

2,326,000  Forth  Bridge    4 

779,126  Furness  Cons.  Gtd 4 

636,450'(!lasg.  4  S.-West.  Gtd  ..  4 
l,C66,083lGieat  Central  1st  Pref. .  44 

l./97,428i    Do  Rent  Charge 41 

478,031  Gt.  Eastern  Kent   Ohge.  4 

4,966,696     Do  CouBolidated     4 

3,044,46Clac,  Northern  Perp.  Otd  4 


146  48 
1.-8  41 
136  38 
143  46 

147  61 
136  39 

143  46 
43  46 

144  47 


1240 


rHE    ECONOMIST. 


[August  20,  1898. 


EAILWAYS. 

Om»A»TEBD  BHABKB  ABD  STOCKS. 

N»me.  Prices. 


Present 
Amount. 


£ 
7,«)9,630 
17,736,lS«4 
2,696,989 


•/•i 


Ot.  Western,   Rent  Ch(t.  6  |18J  86 
Do  ConBOlldnted  Gtd.  6    183  86 
Lsnoashire  and  Yorks  ..  4   144  47 
i;966,860  London,  Brlfthton,    tc,      1 

1        Cons.  Guaranteed  ..  6  il81  84 

16,100,4061  London  k  N.-W.  Gtd.  ..4    149  61 

797,980!Lon.  4  g.-W.  Cons,  Gtd.  4  |145  47 

560,000, Met.  District,    Midland     I    ,  ,. 

BentCharce     4  il37  40 

1,860,000'    u^  Perpetual  Gtd ♦,  l"S  S 

16,752,917  MldlaudOuar.  Pref SJl  92  94 


7,468,846 
2,444,129 
8,466,903 
1,170,000 
800,000 
984,300 


North  Brit.  Con.  Lien  ..3   107 

Do  Con.  No.  1  4    141  42 

N.-EasternCons. nuar...  4  |1'5  4, 

North  Stafford,  £20  Jiaid  6  I  354  (i 

8.-Ea8t(Rd.Ans)flO/6<ach    |  35j  i^l 

Bo  Consoll-l-ited    Gtd.  441I62  U 


% 

Barry  First   6 

Do 4 

Caledonian,  Pref.  No.  1  4 

.„..,_.-     D0N0.2 4 

1,639,8901    I)ol878    6 


e 

698.760 
1,080,000 
3,579,956 
2,646,341 


952,995 
l,117,:6e 
1,300,760 

360,CC0 
1,892,160 
1,666,S41 


Dol884    4 

Do  Convertible    4 

Fniness,  Con.  Pref 4 

Do  Pref.  Stock  A  ....4 
Glasgow  and  S.-West.  ..4 

Do  Plef.  No.  2 


l,100,tCO  Great  Central,  Prf 4 


ttttfiaci  bBAiiKs  A»D  Stocks,  WITH 
fcfivjMNDB  Contingent  on  thb  Peohtb 

OF  BACH  SBFABATK  YbaR. 


165  70 
134  37 

145  46 

142  44 
176  78 
140  42 

161  84 
130  33 
129  31 
U2  44 

140  42 
!29  32 
148  £1 

147  £0 

146  48 

141  44 

136  39 

105  6 
99102 

14:  43 

139  41 
138  41 

138  41 

137  40 
137  40 
119  21 

143  45 
182  84 
107  9 
180  82 
179  81 
137i  BJ 
US  17 

148  50 
146  47 

143  16 
126  29 

140  42 
1»;  44 

38  41 

139  42 
112  14 

91  £3 

136  38 

152  54 

165  69 

162  65 
162  56 

166  68 

137  40 
137  40 
137  40 

144  46 
175  76 
1E5  60 

106  7 
134  57 
161  o5 
179  81 

140  43 

153  36 


1,000,000 
1,080,000 
1,600,000 
1,000,000 
1,380,000 
1,600,000 
2,230,000 
5,041,708 
2,626,000 

700,000 
1,600,CCO 

760,000 
1,260,000 
1,366,000 
12,fl9,520 
11,666,(6E 
22,676,869 
6,190,316 
2,282,000 
6,686,184 

869,S52 
23,080,620 
8,644,660 
1,696,836 
2,707,247 

400.000 
2,602.038 

260,000 

200,000 
1,600,000 
4,461,946 
3.680,198 
2,422,486 

418,606 
2,290,869 

604,888 

606,728 

674,114 
1,003,940 
1,499.606 
13,192,627 

700,000 

260,000 
2,933,355 

979,740 
2,172,680 
2,640,820 

719,176 
2,109,511 


D0I872    6 

Dol874    6 

Dol876    6 

Do  Conyertlble,  1879  . .  6 
Do  Convertible,  1881  ..  6 

Dol889    4 

D0I89I    4 

Great  East., Con.  Pref  ..  4 
Do  Uedmiiln.  8tk.,  '86  4 

D0I88I    4 

Do  1884    4 

Do  1887    4i 

Do  1888    4 

Do  1890    5i 

Gt.  Northern  Perp.  Prf.  4 
Gt.  Western  Con.  Pref.  6 
Lane.  &  York.  Con.  Pref  5 
L.,B.,&S.  C.  Con.  Pref.  5 
Do  2nd  Consolidated  5 
Lond.,Chat.4Dov.  Arb4J 

Do  2«U  Preference    . . 
London  &  N.-Westem  ..  4 
London  &  S. -Western  ..  4 

Do    do    1884    4 

Do 3i 

London,  Tilbury,  &c.    ..4 

Mi-tronolitan    4 

Do  Irred..  1884     4 

Do      do     1887     4 

Met.  District    6 

Midland  Per.  Pref 2i 

North  Brit.  Con.  No.2  ..  4 
Do  E.  and  G.  Pref.  . .  4i 
DoConv.  Pref.,  1874  ..  6 
Do  Irred.  Pref.,  1876..  4i 
DoConv.  Pref.,  1876..  4J 
Do  Conv.  Pf.  Btk.  1879  6 

Do    do    4 

DoCon.  Pref., 1890....  4 

Do  ton.  Aug.,  1892     ..  4 

North  Eastern,  Pref.    ..4 

N .  London  4i  %  imax.  5)  6 

Dolb76    4i 

N.  Statiordsbire  Cons.  . .  3 

iibjniney   4 

S. -Eastern,  Con    ..«f.  ..4i 

Do  Preference 5 

1)0  Vest.  Couius".  Stk, 


Taff  Vale  Pref.  Stock   ..4 


EAILWAYS. 

British  Pobsbbsiors. 


EAILWAYS. 

AMKRicAir  Stocks— Con. 


Present  1 
Amount. 


Name. 


Olosng 
Prices 


Present 
Amount. 


117  19 
106  7 
104  6 
114  16 


7,191,'00  Canadn.  Pac.lstMrt.  Bds  5 
2,245,500     Do  60  Yr.  Lnd.  Gt.  Bds.  5j 

850,400'    Do  Inscribed 3i 

9,463,635     Do  Consolidated  Deb,    4 
760,000     Do  AlgoniaBrch,l6tMt  6  !n9  21 
166,000  Demerara  Orig.  Stock..  3  [  45  50 

116,000     DoPerjietiu  Pref 7  !l60  £6 

60,000  Emu  Bay  &  Mt.  Bischoff     1    4    6 

130,600'    Do  Irred.  Deb. Stock..  4J,  66  98 

22,476,985iGTrnk.ofCan.Con.8tk..  7    "i 

6,219,794'       .oGuaranteed    |  76  77 

3,420,000:    Dolst  Pref.  Stock  ....      163  64 

2,550,000     Do2nddo 1  40  41 

7,168,066,    Do3lddo   1  18J18i 

414,300'    Do  2nd  Equip.  Bonds  6  |151  53 

4,270,375'    Do  Per.  Deb.  Stock    . .  6  il37  41 

10,593,666'    Do  do       do    ....4  '106    8 

2,723,080     Do  G.W.  Per.  Deb.Btk.  6  1129  32 

611,100,    DoNth.  of  Can.lstMt.  6  il02    5 

405,400  Hamilton  &  N.-W.lstMt.  6      .... 

458,60C'Mid.  of  Can.  Str.  Ist  Mt.  6  1106    7 

1,072,600!    Do  Cons.  Mort 6  ;106    7 

103,100  Mntrl.  4  Chaiiln.  Ist  Mt.  6  1102    4 

1,446,800' Jamaica  Ist  Mortgage  ..4  1103    6 

640,000'Mauitba&N,-W.lMtl9336  i  ..  .. 

600,000;New  Brunswick  1st  Mt.  6  1119  21 

817,872     Do  Consolidated  Deb..  4  '112  14 

743,800  N.Z.,  Mid.  L.  IstMt.  Db.  6  I  25  36 

(2  000,000  Ont.  4  Quebec  Caj).  Stk.  6  ;1£0  65 

4,007,381     DoPerp.  Deb.  Stock..  6  |144  47 

676,000  Quebec  Cntl.  1st  Inc.  Bds  li   34  36 

200,000  St.  Law  4  Ott.  1st  Mort.  4  1110  12 

320,450  Temiscouata  1st  Mt.  Db.  6  '    8  12 

716,000  Toronto  Grey  4  Bruce  Rl 

ofCan.SterBds.lstMt.  4  '109  11 
170,000  Wellngton.  4  Manawatu 

Shares,  £1  paid 1      J  1 

400,000,    Do    do  Debentures  . .  5  ;106    8 


t 

'28,660,000 
I  8,103,500 
1*1,972,000 
'*2,e76,500 
12,770,000 


l,127,90C:Atlan.  4  Lawrence  Shra.      162  66 

861,662'Chi.4Gd.Tk.  Coup.Bds.  6   102    4 

298,100IGrand  Trunk  Junction    6  ilOl    3 

16,661,000'MinneapolisSt.Paill,4c.  4     99100 


Ahbbicah  Shabbb  and  Bonds. 


Present  | 

Amount  I 


Number. 


1  Sbarbs. 

67,607'  AlabamaG.  S.  A.  6%  Prf 
166,600'    Do  B  Ordinary.... 
f  806,200;  Atlan.  1st  Leased  Line- 
1       Rental  Trust  Stock 

102000000jAtchison,  Topeka,  Ac. 
25,000,000  Baltimore  ana  Ohio  .. 
'"  OOO.OOO'Central  Pacific 


INDIAII   BaILWATB. 


J  . 


% 


1,469,760' Assam-Bengal,  3i  till  98, 

I        then  3% 981C2 

76,000'Barsi  Light,  £10  paid   ..       10  11 
2,2OO,00OIBingal  4  N.  West,  Ltd.      Kl  46 

427,930'     Do  £10  Shares 15  14 

689,140     Do  Ann.  Pref 31    ..  .. 

1,000,000  Bengal  Central,  L.,  Gtd.  H 

■H  net  earn.  £6pd..  H  6 

160.000  Bengal  Dooars,  L 112  16 

3,000,000  Bengal  Nagpiir,  L.,  Gtd. 

4%  +  i  supius  profit..      11115 

l,660,300:I!om.,  Baruda,  4c.  Gtd.      214  18 

80O,0O0iDelhl,  Umballa  and  K.       123  28 

300.0001  DoDeb 4    109  15 

41,914 '  Kas-.ern  Bengal  A.  Ann.  9/10   24  26 
74,9561    Do  "B"  Annuities  ..9/   30  32 

348,666'    Do  Debenture  Stock  ..  4    135  40 
149,869  E.  Indian  Ann.  A 1963  9  11*   27  19 

624,900     Do  Annuity  B 9/3!   ^  ^ 

Do  Def.  Ann.  Cap.  Gtd. 
4  %  -t-  J  surp.  profit. .       153  57 

DoOlassD 160  64 

Do  Irred.  Deb.  Btk.  . .  4i  166  61 
G.  Indian  Peninsl.  Gtd.  5  HO  76 

Do  DelH-nture  Stk 135  40 

lnd.  Mid.  L.,  Gtd.  4  % 

+ 1  surplus  profits  . .  4   110  14 

8,767,670  Madras GtS..... 6   162  66 

999,960     Do       do 4i  152  66 

600,000     Do       do 43142  46 

384,700|Oude     and    Rohilkund 

Debenture  Stock 4     ..  .. 

200,000  Rohiikuiid  4  Kuniaon  L      131  36 
71,097  Sciude,  P.  4  Del,  A.  An  9/11   24  26 

300,264     Do  B  Annuities  9/1    29  31 

426,000  South  Indian  Gtd 4i'l£4  69 

1,000,000     Do3/'.,plu8  J  sur.nrft     '117  21 
9,600,0001  Stbn.  Mahratta,  L.  31 /^ 

and  i  uH  earnings . .       113  17 

1,192,600     DoDeb.  Stock 4    119  23 

966,000  Sthr.  Punjab,  L 104    8 

600,0'jO'    Do  Kill.  Deb.  Stock  ..3111.3    7 
2,0O0,0OOlNizam's  State— Guar.  ..6   118  25 

761,8001    Do  Mortgage  Deb 4    1C6  10 

456,2001    Do  hegd 103    7 

B0O,000iWest  of  India  f  ortugse.  5     77  82 
650,000'    Do  Debenture  Stock.    S   101    i 

British  Posbkssionb.         


5,164,766 

5,396,244 
1,436,660 
20,000,000 
2,701,460 
5,000,000 


60,533,400|Chesai)eake  and  Ohio 
11, 145,600! Chic. Gt.  West.  Prf  "A" 
7,714,750!  Do  4  %  Debenture  . . 
46,027,261 'Chic.  Mil.  and  St.  Pau. 

26,895,000 '    Do  7  %  Pref  erred 

ll,247,100|Cieve.&Pittsbg.Gar.7^. 
38,000,000!Den.4RioGnd.Cm.Stk. 
23,660,000     Do  6  %  Preference  . . 

99,990,000, Erie  Railroad   

42,050,800'    DolstPref 

16,000,000!    Do  2nd  Pref 

50,000,000'Illinois  Central    

10,000,000     Do  4%  Lsd.  Line  Stk. 

49,466,500'Lake  Shore,  4c 

52,800,000  Louisville  4  Nashville 
47,844,100  Mexican  Central,  L. 
47,000,000! Missouri,  Kan.&Teias 
15,000,000'    Do  New  Preferred 
----'"   York  Cen.  div.  pa 
in  London  4s  lid 
58,115,982  New  York,  Ont.,  4c. . . 
45,016,000  Norfolk  4  Westn.Certs 
76,800,000; N.Pacific  Com.  Certs. 
75,0O0,0OO|    Do  Preferred  Certs. 

128246S00  Pennsylvania    

36,642,000  Phil.  4  Reading  Certs. 
19,714,286, Pitts.  F.  Wayne4  Chic. 
7  %  Gtd.  by  Penns. 
20,000,000"'-  ■  "  —  ■-  -  ■ 
2,490,000 
3,000,000 
20,000,000 
119900000 
67,290,000 


Ciosng 
Prices. 


10 

9  10 

10 

1    2 

66100 

t 

11  HI 

100 

16  18 

100 

18  Itl 

100 

251  6 

100 

40  46 

100 

70  76 

100 

112  1'4 

100 

16(1  £6 

60 

86  38 

100 

14  141 

100 

64j  £i 

14*16 

19  21 

100 

1141164 

100 

961C0 

100 

195  205 

100 

iti  9 

100 

4    6 

100 

lUisi 

100 

57  40 

StLouisS.-W.  6%lstpf 

St  Lou.  Bdg.  6'/,  1st  Prf. 

Do  3%  2nd  Pref.  Stk. 

St.  Paul,  Minn.  4  Man. 

Southern  Railway 

Do  Prefd 

l,250,000!Tun.  Rail.of  St.Lou6% 

61,000,000' Union  PaciSc  Certs.  . 

28,000,000!Waljash,  4c.,  Com  ... 


24,000,000 
26,740,000 


1,760,000 


l,^3U,U00iAUautlc  4   Nth.-Westn. 
Qui.  1st  Mt.  Bonds    ..5 
626,130lBuflalo4L.lluron£10Hh.6/3 
297,600     Do  1st  Mt.  Perp.  Bds.  61 


466,168 
1,121,700 


264,400 
60,000 


Do  Bonds,  2nd  Mort.  &i 
Oalgary  4  EdUiontou  1st 

Muitgage  Bonds 6 

Canada  Central  1st  Mt..  6 
Canadian  Pac.  |100  Uba.  5 


125  26 

15  :3i 

143  46 
143  16 

77  80 
1C3    5 

871  n 


Do  Preference 

Do"B'  Deb.  Certs.. 

BONDB.  X 

.      .       Alab.,  Gt.  Bth.  1  Mt.  6 

2,716,000iAlab.  Mid.  Gua 6 

•1,000,000  Albany4  Susqe.  1  Mt  7 
116417000:  Atchsn,  Top., San  Fe 

Gen.  Mrt.  Corta.  4 
51,728,000:  Do  100-yr.  Adjust. 
10,000,000!  Balt.4  Ohio  Gld.  Bds  6 
11,988,000;  Do  Cons.  Mt.  Bds.  6 
lO,667,000;Balt.  4  UBW.  1st  Mrt  41 
6,000,000  Beech  Creek  Ist  Mrt  4 
6,600,000'Burl.  C.  Rapids,  &c.  5 
15925601lcan.  Southrn,  8  Mt.  5 
57,t09,000;cen.ofN.J.,Gn.Mt.  6 
26,9;5,000!cent.  Pac.  1st  Mrt.  6 
2,723,000;  Oo  Lnd.  Gnt.  Bds.  6 
5,658,000IChe8apeake  4   Ohio 

Ist  Mortgage   . .  6 
23,721,000!    Do  Gen.  Coup.  Bds  41 
"7,301,000  Chic,  k  N.  Wst.  Deb  6 
•10000000     Do  Db.  Coup.  Bds.  6 
9,8;8,CC0!chic.4W.Iiid.gldbdb  6 
•2,315,000  Chic.  Buri.4Quincy  6 
•27061000      DolNe'DraskaEit)4 
•4,000,000!chic., Mil., «Bt  Paul 
IstMt.S.W.Div.  6 
Do  La  Cross  4  Day  6 
Do  Hastings  and 
Dakota  1st  Mort 
DoChic.4L.S.l»tM  6 
DoChic.4P.lstM  6 
Do  Wisconsin  and 

Minn.  1st  Mort.  6 
Do  Ternml.  Mort.  6 
DoChic.4Ml8.B., 
div.  1st  Mort.  . . 
DoGen.  Mt.  "A 
l,628,0C0,Chicago  4  Tomah  . .  6 
16,647,C00'Chic.  StLou.4N.O.  6 
'4047000C'Cbic.  R.  1. 4  Pac.  Ist 

I        H».  j^x.  Coll 6 

5,000,0001  Cleveland,  Clnn. ,  4c. 

;       Cairo  DIv 4 

4,000,000    Do  Mich.  DiT....  « 
6,260,000lCo!orado  Mid.  l»t. .  6 
•  Oirroncr. 


100  I 122  25 
100  I  16117 


100 
100 
100 
100 

Bed 
1908 
1928 
1906 


664  6i 
3^*6i 
'/7  78 
6UU 


176  to 

162  '6 
47  62 

166  70 
91  9i 
543  6i 

102  6 
281  8i 
7  9 
211  21 
3O2  1ft 

109  13 
93  67 
116  20 


•1,600,000 
•6,680,000 

1,360,000 
26,340,000 
1,300,000 

4,748,000] 
•3,0B3,000l 

23,676,0001 


1996'  E84  91 
1996:  lli  =4 
1926:111  16 
1988  117  22 
1690  104  6 
1956; 106  10 
1906'  ..  ■■ 
1908  1C8  15 
1987;n6  19 
96-8  ItO  4 
1900 1 104    8 

1959!ll8  21 
1992  i9  61 
1955  118  a 
115  20 
1952  115  1.0 
1901 1 100  5 
..    100    6 

1009117  22 
igigllu  16 

191oll28  .15 
192M10  16 
1921:118  22 

1921 '107  12 
1914 '110  16 


1989  107  10 
1906  107  12 
1961. 125  27 


130,000,000 
130,927,000 
I  4,766,000 
!  3,969,000 

•1,600,000 

2,500,000 
16,000,000 
24,679,000 
1,700,000 
1,402,000 
•3,000,000! 
16,000,000: 
10,000,000 
3,610,000! 
10,611,000 
1,960,000 
5,000,000 

5,129,000 
14,994,000 
24,065,000 
£9,011,000 
17,072,000 
11,267,000 
10,506,600 

5,000,000 
•2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

'23186000 
'10000000 
15,000,000 
16,891,000 

3,705,977 

5,600,000 
8,125,000 
7,283,000 
6,000,000 
12,266,000 
11,605,000 
6,216,000 
11,461,000 
66,000,000 

18,842,000 
1,732,000 
'3,000,000 
9,900,000 
3,000,000 
5,000,000 
,20,000,000 
30,283,000 
!22,536,754 
14,178,437 
13,895,832 
20,000,000 
2,400,000 

6,998,000 

20,000,000 
8,000,000 
6,000,000 

21,248,000 

13,344,000 
27,859,000 

4,600,000 
30,929,600 

7,000,000 

21,049,000 

23,227,000 

27,229,000! 

4,677,000 1 

31,664,000; 

3,000,000, 

•22994000 

£ 

134,000 

626,000 

748,850 

1,048,390 

1,791,800 

806,200 

1,921,800 
1,990,600 
1,582,000 
2,400,000 
876,970 
682,260 

319,800 
680,000 
200,000 
1,053,200 
499,600 
62,000 
399,200 

700,000 

800,000 

2,00O,0rO 

196,000 

244,800 

2,781,600 

4,693,200 

1,000,000 

«6,000,000 

1,4CO,000 

1,872,800 
1,373,600 
5,000,000 

766  200 
1,153,800 


Den.ftR.0.1Con.Mt.  4 
Do  Imp.  Mort —  6 

Det.0.H.4Mil.Bds.  6 
Do  Con.  Mortgage  6 

East  Tenn.,  Virg.,  4 
Georgia 5 

ErielstCons 4 

DoGen.  Lien 5 

Galvt.4narris.lMt.  6 

Grand   Rapids  and 
lnd.,  1st  Mort..  41 

III.  Cen.  1  Mt.  Chic. 

4  Spring  DIv.  . .  6 

Do  Mort.  Bonds..  31 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

lnd.  4  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 

Lehigh  Val.  Con.  Mt.  6 
Do  Gold  Bonds..  41 
Do  Ter.  Gd 6 

LonjT  Isld.  Gld.  Bds.  6 

Lonis.  4  Nash.  Bds.  6 
Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.Div.  6 
Do  Coll.  Trust. ...  6 
Do  Unified   4 


88  91 
86  90 
£6  68 


>.  1st  jnt.  41 
i.Gn.Mt'v    . 

<= l^ 

lie f  « 

ic J" 


Manhattan  Con. 
Mexican  Cent 4 

Do  Inc.  Bonds  . . 
Mexican  Nat.  1st  ..6 

Do  2nd,  A  Cum. . .  6 
Min4StLnu.Gd.Bde  6 
Minn.  4  Pacific  Ist 

Mort.  Bonds    . .  5 
Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
Mis.Kan.4Ter.lM.  4 

1^0  do  2nd  . . 
Nashville,  Flor.,  and 

Sheff.,5%lM.  Bd8 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

DoG  Deb.  CerU..  4 
N.Y.,LakeErie,4W. 
IstCon.Mt.  Bds  7 

Do  1st  Cons.  Mort. 
Fund.  Bonds  ..  7 
N.Y.,0nt.,4Wsn.lst  6 

Do  Reliiiid  Mort.  4 
Nortolk4W.Gen.Mt 

Do  Inip.4Ex.Bds.  6 

Do  lOO-yearBds...  6 
N.  Pac.UtMt.Bds... 

DoGen.  2nd  Mrt.  I  « 

Do  3rd  Mortgage  >-*. 

Do  R.K.  4  Land    g 

Grant  -" 

Oregn.&Cal.lMtBds  5 
Panama  Sub.Hy. Bds.  6 
Pen.  Con.Sk.l-d.Mt.  6 

Do  Gold  Bonds  ..  41 

Do  Eq.  Trust 4 

Do  Cons.  Mort.  . .  4 
Pennsvl.  Co.  IstMt.  41 
Phil.4^ead.Gn.Mt~ 

Do  1st  Inc. 

Do  2nd  Inc. 

Do  3rd  Inc. 

Pitta.  Cin.4c.G. Bds.  41 

Pitts.,Clevelandand 

ToledoGoldBds 

St.  Joseph  4  Gmd. 

Island  1st  Mort...  6 
StLouis4S.W.lstMt  4 

Do  2nd  Mort 4 

St.Louislidg.lstMt.  7 
St.  Paul,  Minn.,  and 

Maui.  Cons.  Mort.  44 

Do  Cons 6 

Southin.Rly.lstCon 

Do  E.  Tennessee  4 
South PaciliclstMt.  6 
Term.Kd.Assn.ofSt. 

Louis  50-yr.lstMt.  41 
Texa.^iPar.lstMort.  6 

Do  2iid  Mort 6 

Union  PaciliclstMt.  6 

Do  Coll.Trst.Bds.  6 
Wal.n.ihlst  Mort...  6 
WestPenn.GoldBds  4 
Weiit  Shore  Guar.. .  4 

Sterling  Bonds,  4c. 
Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  6 
Ala.,N.0.Tex.4c.Db  6 

Do  Slid  Deliens. . . 
Allegheny  Val. Guar. 
AtlanticlatLesd.Ln. 

Bt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio..  6 

Do    6 

Do  1877 6 

Do    41 

Chic.4Altn.Con.Mt.  6 
ChicSt.  P.4K.Stg. 

Priority 

Eastn.Rly.ofMass..  6 
IllinoisCen.Sk.Fnd.  6 

Do   6 

Do  Bonds 31 

Do  1st  Mort 4 

Lchtgh  Val.  Cons.  M. 
Louis.  4Na'8h.  M.  0. 
k  L.  div 6 

DoMemp.4  0hio..7 
N.York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N.Y.,Penn8.40hioEq6 
ivoltli  Cent.  Con.  Mt.  6 
Pennsylv.  Geii.  Mrt.  6 

DoCon.Sk.  id,  Mt.  6 

Do  Cons.  Mort.    ..51 
PhiL4ErieGen.Mt.6 
Phil.  4  Read.  Gen. 
Consd.  Mortgage  6 

Do  Imprvnit.  mrt.  6 
Flttsbrg.  4  Colinelsv.  6 
St.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip  4 

8. 4  N.Ala.  Bds.  Gua.  6 

United  New  Jersejr 

Gen.  Mort 


0   .  Olosng 
^™  Prices. 


67    8 
.927   88  92 


.336  99101 
928  97  99 
918;  100  10 
100    6 


112  17 
66  98 
76  78 

106    9 

110  16 


102  6 
106  8 
1C4    6 

120  30 
98103 

112  17 
102  6 
112  16 
114  18 

121  23 
.06    9 

120  26 

106  6 
63  95 
681C0 
67  8 
14  16 

105  8 
47  62 

107  12 


101  3 
E3  96 
66  68 

35  100 
117  22 
110  15 
107    9 

140  45 

137  42 

107  11 
100  3 
127  32 
119  £3 


2000 
2000 


103 
116  20 

111  15 
103    7 

112  16 
114  18 


115  17 
103    8 


80  84 
34  38 
134  38 

110  14 
152  36 
ICO  2 
96100 
113  17 

112  16 
107  11 
45  47 


112  15 

106  8 

107  11 

100  5 
98102 

102  4 
62  64 

130  35 

99101 
115  20 
130  56 


108  12 

104  8 
117  22 

105  6 

106  10 
68102 

112  16 


105  7 
108  12 
108  12 
110  15 


.902 
.901 
.904 
,903 
.610! 
,9041101  5 
.910' 126  29 
.9C6ill6  18 
.946  U3  6 
133  37 


.911 


124  28 


.940101103 
.903  106    8 


1901  107  12 


*  Currency. 
FoRBion  Railwatb. 


1,665,506100 

1,650,000,100 


;,500 

90,000 

13,600 

60,000 

11,260 

6,000,000 

3,000,000 

4,000,000 

895,470 

600,000 
617,300 
183,398 
127,680 
164,605 
1,000,000 
2, 

1,£00,OCO 

4,266,320 

33,209 

91,269 

3,586,333 

26,000 

350,000 

100,000 

30,000 

4,193,366 

6,714,649 

443,806 

610,380 


446,500  BOO 

70,000  "" 
463,400 
100,000 
627,160 
2,000,000 
760,000 

21,260 

6,000 

710,000 

529,827 

560,000 

400,000 

1,852,985 

2,749,571 

119,963 

16,447 
668,000 
350,000 

16,000 
306,260 
177,000 
628,660 


Present. ,  • 
Amount. ' 
or  No.  ,  ( 

£ 
16,000 
2,200,00c 
860,000 


JIUIIB. 


AlagoAS,  L 

Annofagas  (Chill)  4  BoUv 
Do  Debeuture.  i'i 


EAILWAYS. 

FoRBiGK  Railways— Oim. 


Present 
Amount 
or  No, 


OlOBDf 

Prices. 


756,660 

469,600 

36,000 

370,000 

134,440 

40,000 

,264,720 

2,654,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

50,000 

26,166 


9,488 

12,600 

90,480 

71,119 

71,119 

40,000 

40,000 
119,620 
680,840 
291,794 
398,000 

44,697 

173,414 

1,200,0001100 

76,000;  10 
600,000.100 

59,480    10 

10 

181,600     6 

59,491 

29,857 

19,991 
100,000 
760,000 
734,431 

30,000 
967,204 
323,832 
216,100 
100,000 

26,757 

14,000 


Argntne.  O,  Wt.  Deb.  Stk 

Do  2nd  Deb  Stock 

Arica  and  Tacna 

Bahia4  San  Francisco. 

Do  Tim  bo  Branch... 
Bilbao  R.  4  Cant.  Rl.,  L 
Brazil  Great  Southern  . 
B.  Ayres  Gt.  Sonthn.,  L 

Do  Preference,  5  % ... , 

Do  4  %  Deb.  Stock  .... 

B.  Ayres  4  Ensenada  L 

Ord. Stock  

Do  6  7.  Cum.  Pref 

Do  4  •/.  Deb.  Stock  .... 
B.  .4yre8  Northn.,  L.,Ord 

Do  Preference 

Do  5  %  Mort.  Deb.  Stk 
r.  Ayres  4  P.  7  %  Pref. . 

Do  4  %  Deb.  Stock  .... 

Do  41  %  2nd   

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares   . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock  .... 

B.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pret.... 

B.  Ayres  Western  

Do  Def  erred 

Do  Preferred 

Do4%Deb 

Cent.  Argentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  X  Deb.  Stock 

Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  . . 
Cent.  Uruguay  N.  Ext 

Do  6  %  Deb.  Stock  .... 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  %  Deb.  Stk 
Cond.  d'Eu,  L.  gtd.  7  % 
Cordoba  and  Rosario. . 

Do  4  >;  1st  Deb.  Stock 

Do  6  %  2nd  do 
Cordoba  Cent.  (L.),  Pref 

Do5%Deb 

Do  4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris,L.77.  Pt 
East  Argentine,  L.,  g.  7  '/, 

Do  6  %  Debenture  Stk 
Gt.  W.  of  Brazil,  L.,g. 77. 

Do  6  '/,  Debenture  Stk 

Do6/;Exten.  Deb.Stk 

Interoceanic  of  ftlexico, 

4  %  Debenture  Stock 

Do    7.  ADeb 

Do77.BDeb 

La  Guaira  4  Caracas 

Do  6  %  Debenture  Stk 
Lemb,-Czern.-Ja8sy,g.  5% 
Lima,  Liniited  ... 
Mexican,  Liniited 

Do  1st  Preference  8  % 

Do  2nd  do  6  %   

Do  6  %  Perp.  Deb.  Stk 
Mex.  Sthrn.  Ord.  Stk.  67. 
Midland  Uruguay  (L.|  . . 

Do  Debenture  Stock  . . 
Minas  4  Rio,  L.,  gtd.  7  '/. 
Namur  4  Liege  1  By  the 

gtd.  14f. p. an.  [-Belgian 

Dog.6%nref.  j  Govmt. 
Natal  and  Nova  Cruz  Prf 
Nitrate  Railways,  Lim. 

Do  Preferred  Con.  . . . 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,  Ord 

Do77.  Pref 

N.-W.  of  Uruguay,  L... 

Do  6  7. 1st  Pref.,  4c.  . 

Do  5  %  2nd  Pi-ference 

Do  6  7  Deb.  Stock,  4c. 
Ottoman  (Sniyr.  to  Aidin) 
Porto  Aiegre.  4c.  Deb.  St 
Recife  4  Sao  Fran.  L.  gtd 
Kio  Claro  8.  Paulo . . 

Do  6  %  Deb.  Stock 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference  ... 
Sanibre  and  Mouse. . 

Do  54  7  Preference 
San  PaulofBraz.)  L. 

Do  64  %  Debenture  Stk 
South  Austrian    . 
8.BnizilB.G.do8ul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L.,  Deb.  Sk 

Do  6  7  i-reference 
Taltai.L.,  Ordinary 
West  Flanders 

Do  51  7  Preference 


1C3    5 

88  90 
Ul| 
8  9 
4  6 
41  5 
11  Ij 

139  41 
13?  39 
117  18 

66  69 
122  24 
114  16 
263  60 
310  20 
111  13 

86  81 
101    J 

8/  89 
71  72 
16.1174 
"lltl 
1C8    9 

51  6 
10411 

61  6J 
12J135 
IO84  94 
79i8ni 
166  69 
37  40 
60  63 

Hit 
106  8 

314 
99101 
77  76 
144  46 

4151 
30  56 

89  91 

71  H 
69  71 

116  18 

87  89 
48    9 

38  3J 
2    3 

43  46 

ICO    2 

6)64 

83  85 

72  74 


65  66 
28    9 

7  H 
101  3 
24  26 

1J21 

mid 
744  54 

31  33 
144  46 
19  21 
16  18 
64  66 
7    8 

12  15 

27  29 
3141 
41  4< 

\ 

IW  . 
15tl5i 


1 

.51 


16  17 
6  10 
74  77 
114124 
72  77 
69  62 
23  4 
127  29 
U  111 
lU12i 


301311 
128  30 
61  7 
4451 
56  60 
106  8 
100    2 

nn 

20  22 
17  19 


FoBEioN  Railway  Obligations. 


Ciosng 
Prices. 


5  6 
72  74 
01  63 


Alagoas  Debs.,  red.  1915  ....6% 

Alcoy  and  Gandia 6 

Campos  and  Carangola,  gtd..  51 

Central  Bahia 6 

Conded'Eu  Debentures 51 

Costa  Rica  1st  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 61 

East-ern  of  France 5 

Interoceanic  of  Mex.  Prior  Ln  6 

LeopoUlina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Campos,  Debs 6 

Manila  Prior  Lien 6 

Matanzas  and  Sabanilla 7 

Minas  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  6 

Moscow-Jaro3law,gtd 5 

Naasjo-Oscarshamu,  A  and  B  24 
Nitrate,  L.,lst  Mt.  Bonds —  6 

Northern  of  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  8)iaiu,  Priority..  3 

Ottoman  (Smyrna  to  Aidin). .  6 

Do  Asfcuting  iSeiaikenv) . .  6 

Do  Non-Assenting  do      ..6 

Do  Kuyujak  Debentures   . .  6 

Do  Seralkecr  Ext.  Deb 6 

Do  Tireh  Elten.  Debent 5 

Do  1888  6  : 

Ottoman  of  Anatolia.  Red 0 

Ottoman,  Smyrna,  4  Casaftba     | 

Riy.audExt } 

Paris  Lyons  anlMed 3 


£0  82 
18  22 

65  60 
82  86 

66  69 
107    9 

60  64 
181191 
102    4 


lOJ  2 
98101 
94  9i 
101  3 
104    7 

8C  84 
18J191 
94  96 
8  9 
108  10 

103  10 
108  10 

104  6 
101    3 

98100 
9:1  61 
88  93 

82  8 
18119 
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RAILWAYS. 

FoBBieir  Railway  Obligatiohs— Con. 


Name. 


100   Piraeus,  Athena,  Ac.  1st  Mt. .  6 

SO    fi(^ral  Sardinian,  A  3 

80       Do  B   3 

lOO    Royal  Trans-African    S 

20   South  Austrian  3 

80       Do  1871  (Series  X) 3 

80  'South  Italian 3 

United  of  the  Havana 5 

Western  of  France    3 

Wstn.  of  Buenos  Ayres  Bnda.  6 

Do  Mortgage  Bonds 5 

West  of  Ha\  ana 6 

100  West  of  San  Paulo  Deb 7 

100   Zafra  and  Huelva 3 

BANES. 


100 
80 
100 
100 
100 


BREWERIES,  &o.— Con. 


Name. 


Olosng 
Prices. 


% 


'1= 


Shn. 

100,000  ^. 

60.000  §, 
•00,000  H 

»,970  ' 

80.0001  ^  ', 
M,000  6t4 
10,000  8 
84,000  12 


Agra,  Limited  . . 

Anglo-Argntne.L 
Anglo-Austrian.. 
Anglo-Caltfor.,  L 
Anglo-Epyi'tn.,  L 
Anglo-Foreign,  L 
Anglo-Ital.,  '66,  L 
Bank  of  Africa.L 


Bk.  of  Austrl'asia]  40     40 
20 


40,000 

30.000  4i:Bk.of  B.Columb;  20 

20.0001  6  iB.ofB.N.Amerca!  60 
20.000  11  iBank  of  Egypt.  I  26 
12,555   6,    iBk.  of  Mauritius    10 

100.000  9  ]B.  of  N.  S.  Wales 
2000,00  0i4  B.  of  N.Zealand 

I  Guar.  Stock..  Stk 
80,000  8i  Bk.  of  Roumania 
100,000,  6  BankofTarapaca 
f  and  London  . . 
60,000:  6  |B.  Inter.de  Paris 
60,000|  7  Brit.ofS.America 
93,260:  16  Cap.  &  Counties  60 
40,000:  9  chartd.  of  India, 
I  Austl.,&  China 

100.0001  9j  City,  LImiUd    . . 

20,000;    6   Colonial  

40,000     6   Ger.Bk.ofLon.,L 
80,0C0i50/pi3)HongKn&Shan   28i 

600,000'  6  ilniperl.  Ottoman  20 
98,80C7,p6jlmi,erl.  of  Persia  6i 
80,OOOi    3   International  Bk 

of  London,  L. .   20 
12,620;    4  llonian,    Limited;  25 

822,000'  161  Lloyds  Bank,  L.. I  60 
75,0CO   14    Lon.tBraziln.L;  20 

ICO.OOO   22    Lcn.t  County,L!  80  ' 
«O,0CO,    7i,Lon.tHanseatic|  20 
14,370   17   Lond.  t  Mid. ...I  60 

120.000  17J  Lou.t  Prov.  L..|  10 
60,000  20  Lon. 4 K.Plate, L  26 
70,000     3  :Lon.4SanFranL     7 

.S'SSS  "  iLon.*8.-Wst.,Li  60 
•S'SSS  "J  I  Lon.  4  West..  Li  100 
».«»!    a  !Lon.  Bk.  of  Mex.i 

4  S.  America,  L   10 

120.0001  10    Lon  .Jnt.  Stk.,  L'lOO 
26,000:    7    Lon.,Paris4Am, 
76,000,    4JlMercliant,  Ltd... 
04,000    12j  Metrop.  of  £ng. 

I    4Wale«   

160,000^    S  'National 


lU2i 


Relds  Brewery,  6%  Pref.. 

Do  4%  Debenture  Stock 

St.  Pauli  Breweries,  L.,Ord!  9J  lOJ 

Do  Preference 11    12 

Showell's Brewery  L.,Ord..'  33J  4J 

Do  7  %  Preference I  17s  8 

7  ISniith.Garrett  4Co.,L.,Ord  16  164 

"Do       do    Preference....  2*26 

Threlfalls  Brewery,  L.,  Ord  43  '6 

Do  Preference 16  17 

United  States  Brewing OJIOJ 

Walker  (P.  W.  and  Son)    ..  13113J 
Watney  4  Co.,Ltd.,  6  '/,  Deb       ^. 


INSURANCE  COMPANIES. 


20.000  14/6PB 
100,000 

391,762J!  9 
49,626) 

3S,862  2 

86,100,  2 

10.0001  1 
50,000'  1 


200,000;  13/1 


0  ps  N .  of  Mexico 


100,0001    5   Nat.o(N.Zea.,L 

60.000  11   NaUonal  of  the 

S.  A.  Republic 
40,000,  19   NatPro.otKng.L 

816.000    19  :    Do  

48,4291  log  North-Eastem  .. 
66,000i  19  iParr's   

40.0001  10  iProv.  of  Irel.,  L 

40.000  16  .Stand of S.Afr.,L 

60.0001  6   Un.  of  Austr.,  L 
760,«)cl    4      DoIns.Stk.Dpta  _._ 
110,000'  10i!nnlonotLoDrt.,LilOO 


Hi  2s 
16*  a 

ZO  31 
10  :17  8 
20  1 101  2 

10    iO  1! 

iiittzi  Si 

6  120*  1: 
16  i5I4524 

7  !  3i  4i 
20  {'68  70 
20    Hi  7i 


1J|  4i 
20  1 
12413) 
2    24 


Name. 


Alliance  Assure 
Alliance  Mar.i^L 
Atlas  Fire  4  Lf 
Br.  4Fr.Mar.,L 
Brit.  Law  Fire.L  .« 
Cler.,Med.4Gn!  26 
Commer.  Union   50 

County  Fire 1100 

Eagle  I  60 

EmiWoyers'  Liab'  10 


Equity  and  Law 

General 

Guardian  F.  4L 
Imperial  Lim  . . 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire    .... 

Law  Fire  

Law  Gt.  4Trast 

Law  Life   

Law  Union  and 

Crown 

Legal  4  Gen.,  L 
Lion  Fire,    Ltd'  8i 
LIv.,  Lon.,Globe  St. 

Do(i;annuity)16J  16« 

London  25  12.' 

Lon.  4  Lane.  F.i  25:  2, 
Lon.  4  Lane.  L. '  10 
Lon.  and  Prov. 

Mar.,  Limited  20 

Marine  25 

Maritime,  Ltd..'  10 
Merchants' il.  Li  10 
N.  Brit.  4  Mercl'  26 
Kat.  Marine,  L     9 

Northern  100 

Norwich  U.  Fire  100 


10     4 

!0  62 
28  9 
234  44 
I*  il 
16  1! 
424  34 
190200 

^311 


22j  34 

16  16 
10  104 
284  94 

H  i 
12  4 
44  5 

17  18 

234  H 


134  44 

5C    1 


BREWERIES     AND 
DISTILLERIES. 


Mam*. 


Cloang 
Prices. 


Btk  100  :All8opp,S.,t  8ona,Prct.Ord.  1)7  49 
Btk  100  ,    Do  Preference    !1£3  63 


Btk  lOO  :    Do  44  -/  Deljcnture  Stock  116  IS 
10     10  ; Barclay,  Perkins  4  Co.,  L..:  Hi    i 

BtklOOl    Do  34  Z  Deb.  Stock  108  10 

''    ■■  "-  11  li 

142  45 
122  24 
43  45 
17  8 
6    7 


24  24'Barrett's  Brewery,  4c 
BtklOO  ;Bas8,Katcll(r,6XPrefe 
Btk  100      4>  %  Mort.  Deb 


10  i  Bristol    Brewery,  (Ord_  . 
10  i    Georges t Co.,L  16 Ji Pref 


Btk 

100 

Htk 

100 

lu 

D 

Btk 

100 

10 

10 

10 

in 

BU 

100 

6 

s 

6 

5 

Btk 

100 

Btk 

ion 

btk 

100 

b 

5 

100 

ICO 

btk 

100 

26 

17 

lO 

6 

20 

20 

10 

10 

10 

10 

10 

10 

Btk 

100 

10 

10 

IC 

10 

4 

4 

4 

4 

10 

10 

10 

10 

Hi,a 

lOO 

1 

1 

Ocean  Marine 

Palatine 

Pelican  

Phoinii 

Railway  Passngr 

Rock  Life 5 

Royal  Exchange  St.  100 
Royal  Insuiauce    "" 

Sun  Fire 

Sun  Life 

Thames  4Mer.M 

Union 

Union,  Mar.,  L 
Universal  Life 


6j  7 
,6  6 
i  I 
,2  3 
M  54 
18  59 
184  9 
7  74 

i  i 

40    1 
41  4j 
2i  J 

414  24 

79"81 
124  7 


24:  fi 


34 

a  H 

41  42 
UH 
44  5 
336  46 
£0     3  54    £5 

lO'io'iu  li 


COUMERCIAL,  INDUSTRIAL,  &o 


10 
20 
10 
20 

.'100 


74|16  16 
2;10  104 
4  234  *i 
24  8j  94 
12'39  41 


n 

10  , ._ 

6      6  lCheltenhamBrewery,ti.,6rd, 

10     10  iChlcago  Breweries    I    3 

Btk  100  iCitv  of  Lon.  Brewery  L.  Ord  203  2C8 

O.I.  ,„       Do  6  %  Preference ,132  36 

Do  4  %  Debenture |1C9  )2 

iCsmbeiCc,  L.,6%  Pref..       . 

Do  Debenture  Stock I 

DanieI14SonaBrew's.L.0rd:    64  7) 
Distillers,   Limited,  Shares'  244  f>i 

Do  44  %  Delfcntures , 

Dublin  Distillers  i      t  H 

Do  6  X  Preference ;    3      i 

Guinness,  A.  Sod  4  Co.,  L., 

Ordinary  '670  £C 

Do  6  >1  Preference 191  ge 

Do  6  %  Deljenture  Stock  120  22 
Hodgson'sKlngstonBrew.L   94  10 

Do  5  %  Del>eDture8  ;ii6  19 

ltd,  Coope  4  Co.,  L.,  44  5; 

Deb.  btock   117  19 

Lion  Brewery,  Limited 1  47  £0 

Do  New 'i(,    7 

Do  Perp.  6  %  Preferen  ie. .  i  29    31 
10  IMancliesler  brew  ry,L., Ord'  184  94 

..^''1>%^'<:'"'""^ 16    7      10:10 

Ileix  s  Limite.1 13i  4l     10     19 

I.  o  4  -/Del,  btock  red         no  12*    a  '  11 
NaiQer  4  Collyers,  L.,  Ord    33  36 

Do  6%  Preferen  :e ,  w  ^ 

New  Westminster  Brewy., Li  w  '04 

Do  0  X  Preterence '    I    A 

Northmptn. Btv»»ry,L.,Ordl  17    b 

Do  Preference  7  % 15    6 

Do  5  %  Debentuie  Stock.    127  29 
NottiDgham  Brewery,  Lim. 

6X  Preference    j    ji 


'  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


stk  :iOO  Alexandra  Dock  4  Railway!    .. 
Stk  '  100       Do  4  %  Perp.  Deb.  Stock . .      . . 

Stk;100    Birmingham  Canal  140  43 

Stk:100    East  and  West  India  Dock   204  14 

Stk ,  100       Do  4  %  Pref.  Stwk    I  78  SO 

Stk:i00       Do  3 '/ Cons.  Deb ,  88  SO 

100:100  Grand  Junction  Canal    ,146  49 

Stk  100   Lond.  4  St  Katharine  ">ock8  56    7 

StkilOO  i    Do44%Pref :  134  37 

Stk  ,100  ;  Do  44  %  New  Preference. .  ,130  36 
itkilOO  ;    DoyX  —  ....:I2932 

itkjlOO  :  Do  Debenture  Stock,  4X131  33 
10  I  10  Manch.  Ship  Canal.  Pref.  ..     li  2i 

Stk:  100       Do  34  %  Jlort.  Deb :S9  101 

Stk  100   MillwallDock    169  61 

Stk  100      Do  Pre(er<!Vice,  44% 106    8 

Stk  100  Do  iX  Peii .  x-reference.  .il26  28 
Stk, 100  ,  Do5%Del,..atuieStock..'162  £6 
10  10  Newhaven  Harbour  4% Gtd|  134  44 
Stk  100    North  Metropol.  Canal,  4c.    71  73 

20     20   Suei  Canal  Shares |l46  49 

Stk  100  Surrey  Com.  Dock,  Ord 147  52 


CqUUERCIAL,  INDUSTRIAL,  fto 


5 
1 
5 
1 

1 

5 
10 
10 

5 

5 

100  :iOO 
10   9 

100  100 
100  lioo 
10  :  10 


1  lAerated  Bread  .Limited 

1    Aluminium  (L.i,  "A" 

74  Angus,  G.  and  Co.,  L  

1    Armstrong,  Sir  W.  G.  4  Co. 
0   Art'ins,  Lab.4Gn. Dwell. L 


Do  44  %  Preference,  1879. . 
Assam  Kail.  4  Trad.,  Pref.A 


Etk^lOO 


Australian  Pastoral 

1   AusLriau  Incand.  Share,  L 

5  Bell,  B.,  and  Co.,  Limited. 
1  jBell's  Asbestos,  Limited   . 

6  Bodega,  Limited  

iBovrfl,  Ord 

I    DoDef 

Do  6J  J;  Cum.  Pnf 

[Brooke,  Bond  and  Co.,  L  .. 
Brunner,  Moud,  and  Co.,  L 

Do  7  %  Preference 

Bryant  ami  May,  Linilted.. 
Bucknatl  (H.  and  Sons,  L.) 
Cantareira  Water  6  %  Deb. . 
Cassell  and  Co.,  Liniited  . . 
Cataliuas  Ware.,  6  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Pack i ng 4  Provision 

(;ity  Ofhces,  Limited   

25  '  12   City  of  Lond.  Keal  Propertv 

Btk  100  [    Do  3i  /.  Debenture  Stock 

10  I  10  iClty  of  Santos  Impte.,  L   ,. 

6  I    6  ;Cie.  Genl.  des  \sphalt.  L.. 

10  :  10  ICoats,  J.  and  J' 

10     10  j    Do6ZCum.Pref 

StkilOOi    Do  44%  Deb.  Stock  

Btk  100   Crvstal  Palace,  A 

Stk  100  I    Do  6%  First  Deb.  BUl.  1887 


Do  5  Z  Mort.  Dtb.  Btockl  m  1'  gtk 


Stk  ilOO 
-■    100  I 


Do  6  %  Second  do  . 
Do  6  X  Third  do. . 


13    34 
HH 

16    7 
34  3i 

128  J2 

129  34 
13444 

64  74 


20 
Stk 
Stk 

7 

10 
10 
3 
10 
10 
16 
1 

16 
Stk 
Stk 

Stk 

10 
6 
1 

10 
5 
10 
10 
10 
100 
10 

34 

1 

6 
Stk 
10 
10 
5 

10 
Stk 
6 
6 
6 

10 

20 

10 

10 

10 
5 
6 

10 

10 
Stk 

10 
6 
34 
4 

10 

10 

10 
1 

10 
Stk 

6 

6 

16 
100 

26 
100 

7 

6 

1 

1 

1 

6 
100 

5 

5 
10 
10 
10 
10 
Stk 

6 

6 

6 

6 
10 
100 

5 

1 

12 
10 
10 

3 
10 
10 


Dalgety  4  Co.,  Limited  . . . 
I  Do  4J7  Perp.  Deb.  Stock. 
\  Do4X' Irred.Deb.Stock.. 
l^evas.  Ront.ledge  4  Co.,  L 

[Eastmans 

Do  8  %  Ci  m.  Pref  .... 
E.  C.  Powder,  Limited 
lEley  Brothers,  Limited 

'FieldW.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
-    Fordhain,  W.  B.,  4  Sons,  L 
104]Fo8ter,  Porter,  and^o.,  L, 

100 


100 
10 
6 
1 

10 

6 

8 

10 

10 

100 

10 

3 

1 

6 

100 

10 

10 

5 

10 

100 

5 

5 

5 

10 

20 

10 

10 

10 

6 

6 

24 

10 

100 

10 

6 

f 
10 
10 

6 

1 

10 
00 

6 

6 
16 
100 
25 
100 

7 

5 

1 

1 

1 

5 
100 

6 

6 


Olosng 
Prices. 


General  Hydraulic  Power.L 

Goldslirough,  Mort  4  Cc.,L 

A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barljer  4  Co.,  L 
,Harrod's  Stores,  L,  Ord.... 
i  Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Honish}-  (Richrt.,  4  Sons),L 
Hotchkiss  Ordnance,  L 

Do  7  %  Preference 

Do  5  %  Mortgage  Debs   . . 
Howard  and  Bullough,  L.. 

Howell  and  James,  L 

Huinber  and  Co.,  L 

Imperial  Russian  Cotton  . . 
Imjid.  Industrial  DweIlg.,L 
Improved  Wood  Pavemt.,L 
Ind.  Kub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCo8.Store8,L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited.. 
Lagunas  Syndicate,  Limited' 
Lautaro  Nitrate,  Limited. 
Lever  Bros.,  L,  5  %  Pref.  . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do6%Cum.Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,  L 
McEwan  (James  4  Co.),  L 
Metrop.'  Dwiings  Assoc,  4c. 

Milner's  Safe,  Limited   

Moir,  Joiin  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited.. 
Nobel  Dynamite  Trust,  L.. 
Pawsonsand  Leafs,  Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  X  Deb.  Stock 
PeekBrs.  4Winch,64/;CmPf 
Phospho-GuanOj  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  bz  Deb 
Rio  de  Janeiro  City  Imp.,  L 


4i  H 
122  4 
110    2 

"  i 
3 

iii^iii 

4  44 
37  39 

9  10 
84    S 

18  24 
16J  64 
260  280 

60  65 

10  14 
19  20 

H  13 

11  * 
n  I 
3  34 

i  14 
44  6 
96  101 
36  38 

li 

127  32 
16  17 
21424 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


Do  5  X  Debentures   

Rio  de  Jan.riourMills,4c.,L 
River  Plate  Fresh  1?     t,  L 
Roberts  (J.  R.)  Stores,  L.  . 
RobertsfT.  R.),  L,  Ord  ... 

Do5%Pref 

Rosario  Nitrate,  L 

Do5%  Debs 

Royal  Aquarium,  Ac,  L. .. 

Do6%  Preference 

Royal  Niger  Co.,  C.  and  h. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and  /  Ord. 

Boldero.L I6%prf 

Sixers  and  Pond    

Do6%lstMort 

Spratt's  Patent,  Limited   .. 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lim. ,4c.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow48ons,L',Def.Ord 

DoPlel.  Ord 

Do  34%  Cum.  Pref.  ... 
Waterlow  Bros.  4Layton.  L 

Do5%Pret !.. 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L.. 
Young's  Paraffin,  4c.,  L. ., 


H    I 

76 '80 
I    i 

i  li 
;|44 
124  3 

79  83 

14  15 
3444 
8  9 
44  6 
6  7 
34  4 
4  14 
108  111 

184  S4 
8  9 
HH 
2i  U 
2    5 

164  74 
6j64 
14  14 

133  44 

126  29 

6    64 


Stk  100   Peruvian  Corp.  4  %  Pref.  . . 

100  100  :    Do6%Bds.:. 

7       7  :Queensland  Investment  and 

Land  Mort.  L.,  fully  pd 

Stk  100  I    Do4%Perp.Debentures.. 

10      2  ;R.  Plate  Trust,  Loan,  4c., 

A  Shares   

6      6  I    DoBShares 

10  ,  2  Scott.  American  Invest.,  L 
Stk  100  jScottish  Aust.  Invest.,  L 
Stk  100  I  Do  6  %  Gtd.  Preference  . . 
Stk  100      Do  6%  do       do   ...  . 

20     20   South  Australian 

. .  :  . .  Stock  Exchange  34%  Deb.  '81 
24  Texas  L.and  and  Mort.,  L 
1   Trust  4  Agcy.  of  Austr.  L 

10  I    Do       do  

10       Do  5  %  Preference  Shares 
5  Trust  and  Loan  of  Canada 

3      Do  New 

7  Trustees,  Eiors.  4c.  Corp., L 

100       Do4%  Iired.  Debs 

5  Union  Discount  of  Lond.,  L 
100  UnionMortgage4Agencyof 
:  Australia  (L.I,  6?;  Pref. 
Stk  100  Do  44  '/.  Irred.  Deb.  Stock 
26  '  26  'Van  Diemen's  Land 


394404 


88  92 

¥'i 

2i34 
78  83 
132  37 

103  e 

46  49 

100    3 

24  3 

14  2 

144  16) 

12i      i 

4    44 

2    84 

mi 

106  U 

104  i 

25  36 

89  91 
16  17 


FINANCIAL— TRUSTS. 


36    7 

17  19 

7  8 
75  80 
5s  64 

3  4 

U  i 

2    li 

U  H 

344 

102    4 

4  i 
64  6 
2|3i 

144  64 

iSt 

100    3 

M 
lit 

18  9 
116  18 

i2i  34 

4i4| 

37  41 

li  2 

'    94 

.  54 

16  16 

134  44 

134  44 

10    11 

94104 

lU  2i 

24    i 

?ii 


Stk  ;ioo 
Stk.  1 100 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


Stk 
10 
25 

ilioo 

Btk 


i    1 

ii 
li  19 
37  i9 
18    9 

i;jie4  -.. 
H  74    10 


97  110 

14    5 

67    9 

83  86 

64  64 

7J6l 

21    2 

106    9 

74  84 

54  6|| 

60    62 

174  84 

112  16 

'    3 

112  17 

60  55 

20  26 


13 
74 

18 
100 

10 
Stk 

10* 
5 
26 

Istk 

25 
25 
Stk 


1 

6 
214 

1 
100 

6 
100 

2 

2J 

1 
100 
100 

1 

4 

10 
100 

1 

13 
24 
3 

100 
2 

IJO 


Btk  |100 


Name. 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agriculoura] 

Australian  4  New  Z.Mort.,L 

Do  44%  Debenture  Stock 
Aus.  Mt.  Land  &  Finance,  L 

Do  4  %  Debenture  Stock 
British  4  American  Jlrt.,  L 
British  4  Austn.  T.  4  L.,  Ld 
British  South  Africa 

Do  5  %  Deb.  Scrip 

B.  Ayres  Harh. Works  Trust 

Canada  Company 

Debenture   Corporation.  L 

Do  Pref 

Do  4%  Deb.  Stock 

Freehold  Trust  of  Augt.,  L 

Hudson's  Bay 

International  iluaucial,  L 
Land  4  hi  ort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb  . 
Law  Debenture  Corptn.,  L 

Do  4%  Perpct.  Deb 

London  4S.  African  Exp., 
Natal  Land,  4c.,  Limited 

DoBX  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Met.  Agency,L 

4%  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  Preferenco 

Peel  River  Land,  4c.   L. .. . 
Peruvian  Corpcration 


Olosng 
Prices. 


27.1% 

84  i 
63  66 
65  90 
/9  82 

64  64 
108  10 

1    14 

J    ^ 
2ft  I's 
69  lu 
96  98 
29  31 
2i3 
lOilli 
108  10 
4  I 
I84  94 

Hit 
101  103 

;  i 

116  21 

:24  1 

61  7j 
8  9 
104    i 

91  93 

li24 

18  20 

90  92 

24  i 


Alliance  Investment,  Pref.   72  76 
American  Invst.  Trust,  Pref  119  24 

Do  Deferred 84  89 

Army  &  Navy  Invst.,  L.,  Pf   83  88 

Do  Deferred 19  23 

Do  4  %  Debenture  Stock . .  103    8 
Bankers  Invest.  Trust,  Prf.  103    7 

Do  Deferred 23  2S 

Do  4  %  Debenture  Stock . .  112  16 
British  Invest.  Trust,  Pref.  104    8 

Do  Deferred 101    6 

Do  4  %  Debenture  Stock. .  104    7 
Foreign,  Amer.  4  Gen.  Prf.  115  2c 

DoDeferred 47  52 

Do  4  %  Per.  Deb.  Stock  . .  115  18 
For.  4  Col.  Gov.  Trst.  L.,  Prf  13*    9 

DoDeferred 91    9^ 

Gen.  4  Com.  Invest.,  L.,  Pf.  104    9 

DoDeferred 32  37 

Do  4  X  Debenture  Btock. .  110  13 
Govmnts.Stk.  Invest..  L.,Pf  85  90 

Do  Deferred ;  23  27 

Do  44  %  Debenture  Stock  1)9  13 

Guardian  Invest.,  Pref.,  L.    85  90 

Iudu.strial  and  Gen.  Unified 

Capital  Stock 

Do  34  %  Debenture  Stock 
Inteniatnl.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock . . 
Invest.  Trst.  Corp.,  L.,  Prf. 

Di  Deferred 

Lo  4  %  Debenture  Stock. . 
Mercantile  Inv.  &  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debeuture  Stock. . 
Municipal  Trust,  L.,  Pref  .. 

Do  Deferred 

Omnium  luvestment,  Pref. 
Railway  Deb.  Trust,  L 

Do  6%  Debs.,  red.  at  10pm;104 

Do  44  %  Debenture  Stock'"" 

Do  4  %  Debeuture  Stock. . 
Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  Trust,  L.,  A 


Do  B  74  %  Preference 
R.  Plate  Trust,  L.,  Pref 100 


Scot.  Invest.  Trust,  L. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S.  &  South  Amer.  Invest. 

Trust.  Pre       

Do  Deferred 

Do  4  %  Debenture  Stock. . 


97  103 
102  5 
66  71 
97  101 

105  8 

s»  e 

106  10 
1C8  12 

44  49 
111  4 
60  5 
14  8 
89  94 

'*9* 

104  7 

105  8 
116  17 

20414 

6j6i 

144  48 

,--      4 

Prf.    90  95 

24  28 

104    8 

lilj 

136  41 


93  100 
21  26 
101    4 


3 
10 

100 

10 

10 

Stk 

Stk 
Stk 

Stk 

10 

10 

10 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

10 

SU 

5 

I  10 

100 

20 
5 
6 
6 
5 

10 
Stk 
Stk 

10 

100  loo 

5  I    6 


JfAS  AND  ELECTRIC. 

Alliance  4  Dub.  max.  10%., 

Australian  Gas  5%  Debs 

Bombay,  Liniited 

Brentford,  Consolidated    . . 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L . 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  (Ord. 
Brush  Prov.  Elec  IPref 

Enroj)ean,  Linil^«d  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  4%  Maximum    ... 

Do  C,  D,  4  E,  10  %  Pref  . 

DoF,5%         -        

DoG,  74%       —        

Do  H,  7  %  Maximum 


Do  J,  10  %  Preference  .... 

DoK!.6_f 

Do  4  %  Debenture  Stock. . 


Do  44) 


Do6Ji  — 

Hong  Kong  and  China  

Imperial  Continental 

Malta  4  Mediterranean,  L. . 

Metpn  Electric  Supply 

Met.  of  Melbourne  5  %^Deb. 

Monte  Video,  Liiiiited    

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Liniited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3/.  Deb. Stock.. 
Tuscan  Gas 

Do6%Deba 

Westminster  Electric 


23444 
105  7 
64  6i 
273  80 
127  32 
63  55 
Ij  2 
9      9i 

26' '6 
164174 
315  26 
148  63 
207  12 
197202 

13  4 

14  6 
23    4 

291  95 
120  25 
305  10 
152  57 
230  40 
193  98 
305  10 
182  87 
131  33 
148  53 
198  203 

134144 

210  16 

4i  bi 

154  69 
111  13 

14  18 
7  i 
6  54 

li  7 
S  10 

15  6 
140  43 
ICl  4 

1U124 

100  r 

15  6 


COAL.  IKON,  AND  STEEL. 


?l 

It 

20 

20 

80 

12 

10 

74 

23 

20 

20 

15 

684 

624 

Barrow  iieuiatite  Steel,  L. 

Do  6  %  Preference 

Bolckow,  Vaugliau  4  Oo.,  L 

Do    

Consett  Iron,  Limited. .. 
Ebbw  ValeSteel.lron  4c, L 

John  Brown  ana  Co  ,  L 

Nantyglo  4  Blaina  'Pref.' 


1*24 

6  7 
164  74 

8iOl 
284  95 

4<64 
2I4  24 
94    8 
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CrAL.  lEON.  AN1>  STEEL.— Con. 


in  in  !N»wpt.  Alircrn.  Stm.Cosl.L 
SO  20  NpwBharlplonCnll.>.L.Prf 
fi      5   nhvmnry  Iron.  Limited  .. 

B       H.   To  Npw 

Ptk  ion      Tin  5  °/  I>ebeiitiires,  1890. . 

.'tk  iion  ISriith  Hftt,(in  Coal,  L 

to  '  10   Virkers,  Pona,*Co.,L.,  Ord 
Ptk  100       Tlo  Pr>.feri>nrp 


WINES.— Con. 


00 


Si  « 
10  II 

P7  100 

38    -8 
126  29 


FirES. 


8  i    2 

gSS  ^g2S 

1  I 
100  ICO 

5  I    5 

8  IL 

rr I  'n 

J  18/ 

t  !    2 

2  2 
10/  10/ 

1  1 

1  1 

1  1 

100  100 

!  ;    2 

e  !  s 

100  100 

100  .100 

E  2 


1 

1 

2 

1 

4 

5 

3 

1 

3 

1  '19/ 

10/  '  10/ 

2,2 


10     10 
100  I 100 


1 

1 

1 

1 

1 

1 

2 

2 

: 

2 

2 

AlfiniiDoft.  Limited  

Atinconf'H  Conner 

PerbuanalflTid  Expl.,  L.... 

Pornx,  6  /:  De^8 

Pritish  Broker  Hill.  U.... 

To  Privileped  Shares 

Pill  Ilia  Ruby   

Cai>e  Copper.  Limited 

Do  Cmn.  Pref.  (6%  mln).. 

Champion  Peef 

Coloii;liinn  Hydraulic 

CoBs.GId.  Fields  of  8.  A..  L, 

Po6%Pref 

Po5i%  First  Debs.  ... 

Copiapo,  Limited 

Day  Dawn  P.C.  Gold,  L. 
De  Beers    

Do  5  %  Debentures    

Do  5j  %  Bultfoutein  Obs. 
Devon  Great  Consols,  L.    .. 

Durban  Boodeport,  L 

Fortura,  Limited 

Fiontrno  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libiola  Co)iper,  L 

Linares,  Limited    

Londonderry,  L 

Ma«on  &  Barry,  Limited   .. 

Montana.  Limited 

Mysore  Gold,  Limited 

Nauiaqua  Copper,  L 

New  G uston 

New  Jairersfontein   

Nundydroog,  L  

Oorepum  Gold,  L.,  Def.  Ord. 

Do  10%  Min.Pref.  .... 

Do            Do 
Richmond  Con.,  Limited 
RioTintoL .. 

Do  4  %  Jet  Mort.  Bonds  . . 

St- John  Del  Key 

IScottish  Australian,  L. 
jSheba  Gold,  Limited  , 
'Siena  Buttes  Gold,  L  . 
:  Do  Plumas  fcureka  , 
Tharsis  8ulphur  A  Copper,  L 


S  \    5 

1  I    1 
1872/0 


Kame. 


Tolima.  I.,  A  Shares  

TrauFTsal  Gotflfields,  L 

Van  Byn  Gld.  M.  Estate,  L. 


Closnp 
Prices. 


1*  n 
n  n 


TELEGPAPFS,  TKIEPH0NE5. 


Wheal  Grenville 5    6 


m 

20 
30 
20 
15 
10 
10 
10 
10 
jlOO 
5 


60  70 
11 

it  ti 

/i  J'gtk'lCO 
1*  'tlStkilOO 


104  10 

2EJ  64 
10+  ICO 


'*!ioo 


gFIFPING. 

African  Ptenrti  Ship  . 

Amazon  Pteam   Navigation 
faftle  Mail  Tacketa,  L 
Ci'nard  Steam  Sliipiang,  L 

lo 

G*-neral  Steam  Navigation. 

To  5  %  Preference 

Do  6  Z,  1677  • 


Lej'ianrf(Fredk.)and  Co.,L 

■ro7%  Cum.  Pref 

I)o4%Det)s 

Mercantile  Steam  Ship,  L. . 
New  Zealand  Shipjtin^,  L  . . 
Orient  Steam  Navigation  . . 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Eoj-alMail  Steam 

Sljaw,SavillSAIlilon,L.,Apf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


10  11 
S    9 

17  18 
?ilO 
3J  4 
7  8 
H  84 
a    9 

J6  28 

14  36 

106  100; 

7^  M 

HH 

4  4J 
144  '9 
233  38 

61  53 

5  6J 
HH 

I(-/!0( 
8J  91 
9  10 


TEA  AND  COFFEE 


H 


74  ;i 
3t8'tr5 
3A  ft 

mni 

i  i 

2fiS9t 
101    3 

lA  Ifi 
■    ft 


% 


V       1 

a  7 


Aa^aai  Tea    ,52  65 

jBrltiEh  India  Tea,  L i    Hi. 

Charpola  Tea  AiJSOciation,  L       k    i] 

Do  7_%  Cum.  Pref ,    1*  Ii 

'Cons.  Tea  and  Lands  '    Si  3i 

DoIstPref.5% HVi 

Do  2nd  Pref.  7% \  lOjlli 

Darieeling  Tea,  Limited....'  19  21 
Dooars  Tea  i  17  18! 

Do  7%  Pref  j  ISiieJ, 

DoomDooma i  18  20 

Empire  of  India  &  Ceylon..!  9j  loj 

Do  6%  Cum.  Pref I  lOjlli 

Jckal  (Assam)  Tea,  L I  13414! 

Do     %Cnm.Pref 14jl6i 

Jorehaut  Tea,  Limited   43  47 

Lanka  Plantations,  L '    6    6 

10!    8   Lel.iong  Tea,  Limited 14  16 

10     10   Ouvah  Cottee,  Limited  bj  74 


20 

20 

■1 

5 

1 

1 

1 

1 

10 

2 

10 

10 

10 

19 

20 

20 

10 

10 

10 

10 

10 

10 

10 

10 

10 

HI 

10 

10 

10 

10 

20 

20 

10 

10 

t 

10 
100 
10/ 
10 
10 
6 
6 
20 
10 
10 
iStk 
10 
Plk 
ICO 
10 
ICO 
26 
i  10 
lOO 
6 

10 

10 

Stk 

1 

8 

10 
ICO 

10 
100 

IS 

\i 

ICO 
10 
10 
10 
1000 
100 


Mame. 


Closng 
Prices. 


16J161 
111  15 

^  ^ 

7  8 
15  16 

4  6 
10  11 

lUl'Ji  10 
17il8  j  10 


TEAWWAYS,  &c.— Con 


Brazilian  Submarine,  L  — 

Do  5%  Ponds 

Con,  Telephoned  Maintn.,L 
Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited 

Do  10  7  Preference  

DirectD.S.  Cable,  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4%  Mort. Deb.  Stock..  124  28  itit,k 
Fastern  I'Xtension,  L 174    Jljjtk 

Do  4  %  Mort.  Deb.  Stock. .  I!3  27      4  | 
Fa8tn.&Sth,Atcn.4%mt.dbjI01    4  !    m;    94 
Great  Northern  of  CopWn    ■"  ■■"    ■-'— 

.Do  5  %  Debentures  (1883) 
Indo-European,  Limited  . . 
Loudon  Platiuo-Brazilian.L 

Do  6  %  Debentures   

National  Telephone,  Lim., 
Nob.  Ito484,697 

Do  6%  Cum.  Ist  Pref  

Do  6%  Cum  2nd  Pref 

ro34/f  Deb.  Stock 

Oriental  Telephone,  L 

Peuter's,  Limited 

Wifit  African,  Limited  — 

Do  5  %  Debentures    

West  Coast  of  America,  u. . 

Do  B  %  Debentures    . 

Westein  and  Brazilian,  n..    124    J 

EoPieferrcd   8    Sji  __ 

To  Deferred 4    4J  gtjj 

Do  4  %  Deb.  Stock  Hed.  ._.  107^10  j  15 


Olosng 
Prices. 


29  30  iioT 

100- 

103    6  iioo 

100 

£1  64  1  10 

10 

110  13  1    I 

6 

■■  ..  110 

10 

1  10 

10 

6    6i    10 

10 

16  17  1  10 

10 

16  17  1  10 

10 

100    6  i  10 

10 

JJ\    5 

S 

8    9  lioo 

ion 

34  4i'    6 

fi 

ICO    3  ,  10 

10 

Continental  Met..  L 1  ..    . 

Do  Preference  Shares . .  . . 

Edinburgh  Street |    21  JJ 

Glasgow  Tramway,  &c.,  L  . .  1    U  2* 

Imperial,  Limited j  16*  6i 

iLon^jDeptford,  and!  Prefd.     2!  3i 

j        Greenwich    I  Defd.  I      i  14 

iLondon,  Limited  ;    8n 

j    Do  6%  Preference '    9)104 

I  Do  Founders' Certificates:  .... 
!  Do  5  %  Deben  ture  Stock ..  |  98  104 
London  General  Omnibus. .  200  210 

London  Road  Car,  L 1    9)11 

London  Street    [    I5  2J 

Montreal  Street  RIy.,  5%  db8'108  10 

D0447,  Debs  1C4    6 

North  Metropolitan I  lOiUi 

North  Staffordshire 4s  6s 

Nottir  gham  and  Dist.,  L 

Provincial,  Limited 6    6 

Do6%Cum.Plef 15  14 

Southampton  6    7 

South  London *i  64 

Sunderland,  Lindted  6    7 

Tramways  Ijnion,  L 6i  6J 

Do  44  %  Debentures 105    9 

Vienna  General  Omnibus  . .     4^  54 
Wolverhampton,  Lindted . .     4)  Sj 


WATERWORKS. 


West  India  and  Panama,  LI  i  li 
Do  6  %  First  Preference  . .  |  Hi: 
Do  6  %  Second  Preference,    t    8 

Western  Lnion  7  %  B(tnd8..il06  IC 
Do  6/;  Sterling  Bonds... 1100    6 


'IbAlU'WA^S  AND  OMNIBUS 


TELtOhAFBb,  ItLEPHONEB. 


100  '100  ,Alrican  Direct,  L., 4%  Debs.jlOO    4 
Stk  100  I  Anglo-American,  Limited..'  64  67 

Stk  100       Do  Preferred   jll6  16 

Stk  1100  I    Do  Deferred i  164163 


Anglo-Argentine,  Limited. . 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street .  .. 

Bordeaux  Tramway,  Ac,  x. 

Do  5  %  Preff  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano 

Limited,  Prefereno". 

Do  6  %  Ist  Deb.  Stock      . 
Calais,  Limited 


3J4 


Calcutta,  Limited 

City  of  Buenos  Ayres,  L. . . 

DoEit 

Do  Per.  6  7,  Deb.  Stock 


!stk 

stk  100 

i  60  50 

iStk  100 

Stk  100 
'stk,  ICO 

10  7 

125  35  ;8tk  100 

10    11  1  50  i  50 

16iI74!Stk  100 

15  17  1  20  20 

12  H  'stk  ICO 

0      4100  100 

Stk  100 

....  'Stk  100 

....   I  20  20 
It  li  Stk  100 


4    5     10 
62  74  Stk 
3J4i 
140  160 1 


1  Antwerp,  Limited 1  214224 

'Chelsea,  Ordinary 315  18 

iCity  of  St  Petersburg,  L 10  U 

iColne  Valley I  lEjiej 

East  Loudon    !225  30 

Do  44  >,  Deb.  Stock ;  167  60 

Grand  Junction,  max. 10%. .1115  18 

Do  4  X  Deb.  Stock 

Kent    

Do  New  Maximum,  7  X  ■ 

Kiuiberley,  Lindted 

Lambeth,  maximum  10  %  . 

I    Do  4 Yl>'ebenture  Btock 

Montevideo,  Shares I  15jl64 

DolstDeb.6% 107  10 

New  River,  New    1425  30 

Do  4  X  Deb.  Stock :  140  45 

!    Do  Debenture  Stock  B   ..1140  45 

Seville,  Limited 

South wark,  Ac,  Ord 

Tarapaca,  Limited   . 
j  West  Middlesex  ...  . 


142  47 
364  69 
212  17 

2983 15 
1227  52 
140  45 


11  12 
166  71 

8J  H 
500  505 


pro\)lncial  StocK  flDart^etg  price  Current. 


MANCHESTER.  LIVERPOOL, 

&c. 

RAILWAYS. 


Autho- 
rised 
Issue. 

i 

Name. 

Closing 
Prices. 

3,000 

87,478 
7,200 

100 

20 
100 

Carrlzal  &   Cerro 

Blanco 1  28     30 

Coqulmbo !    64      6 

Tongoy    1*       i 

BANKS  AND  INSURANCE. 

o£ 


20,000 
80,000 
45,000 

30,000 
64,60£ 

100,000, 
60,000' 
60,000 
66,000 
40.000 1 

125,000 


%  (Bakes.) 

6   Adelphi    

12s  Bank  of  Liveipool 
12  Lanes.  &  Yorks.  . . 
124|l.iverpool  Union  .. 
24  !  Manches.  &  County 
LO  Man.  &  Liver.  Dis. 
131  Mil.  &  Btb.  Wales 
;,   'Oldham  Jnt.-Stock 

19    Pair's    

10i^6  Lnion  of  Manchst. 

123  Williams    Deacon. 

iMaiiches.&  Salforu 


(Inscrahce.) 

81,109     6  ;  Equitable  i'ire 

20,00c  10  'Lauc.&Yoik.  Accd. 
100,000'  15  Miinchest^jr  F'ire  .. 
60,000,  10   lu'liance  Marine  .. 

60,000:  15  ifrtii  lli..-urance   

65,400'  16  iUniou  Marine   

76,000!  12  lVulcaui>uiler&Geu 


16  164 

3fi4C4 
51»  » 
69j6Cl 
6I4  2 
"4  4 
56j_l 

Mi  a 


11274 
8  254    8 


155    6 

Uj.'4  4 
2;?j  i 
^l^A  ft 
2il.-ysrt 
2i  9rt  ft 
2i|9i  ICi 

I 


MISCELLANEOUS. 


^ 

•D 

J3 

CS 

10 

6 

6 

6 

Stk 

10(1 

stk 

lOfl 

Stk 

IM 

2.0 

M 

Stk 

100 

Stk 

lIlO 

10 

b 

Name. 


Birkenhead  Brewery,  Lim. 
0.  Cammell  &  Co 

Chester  UiiiU'd  Gas  "A"  .. 

Do  "I'li-lereiice"  

Lee<lt(  &  Liveii>ool  Caual  . . 

UviTiiool  lixclmuge 

LIveniool  Liiited  Gas  *'A" 

Uo"B' 

Manchester  Com.  Bulkllnys 


MANCHESTEE.  LIVEEPCOL, 
&c. — Con. 

MISCELLANEOUS-Con. 


s 

ou 

stk 

100 

10 

10 

8 

5 

6 

h 

26 

a 

15 

16 

IOC 

V5 

Hi 

10 

w; 

,so 

n: 

,10 

21: 

15 

IIX) 

60 

60 

to 

11 

7* 

25 

20 

Manchester  R'y'l  Exchange 
National  Steam  Limited  .. 

Do  8  %  Minimum  Pref.. 

National  Teleiihone 

Pacilic  Steam  Navigation. , 
Palmer's  Shipbuilding  "A' 

Pal  k^ate  ll  on    

Patent  N  nt  and  Bolt 

Pearson  and  Knowles  "A' 

Do.  "B" 

Rylands  &  Sons,  Limited.. 
StavL'lej'  Coal  &  Iron  "A' 

Do  "C"   , 

Tredegar  Iron  &  CohI  "A' 
WeKt  India  &  Phc.  Steam,  L, 


Closing 
Prices. 


2.\i 

4 

i 

1* 

1 

bj 

11 

2;«, 

1* 

10> 

11* 

15,6 

16 

,52 

A 

»bi 

64 

15 

17 

38i 

94 

824 

Al 

83, 

4* 

.n 

1 

EDINBDRGE,  GLASGOW, 
&c. — Con. 


EDINBURGH,  GLASGOW.  &c. 

RAILWAYS. 


Name. 


Closing 

Prices. 


uiealNorthofScotland  88  15  0 

Do  4  %  Deben.  Stk.  1'6  10  0 

Highland    71  17  6 


BANKS  AND  INSURANCE. 


No.  of 
Shares. 


£1250,000 

£1260,000 

60,000 

100,000 

60,000 

£5000,000 

100,000 

£2000,000 

36,000 

100,000 

21,500 

24,000 
6,000 


Kame. 


(Banes.) 
Bnk.  of  Scotlnd 
British  LinenCo 
Caledii.  Bkug.  L 
Clydesdale,  L 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
Nth.  of  Scot.  L 
Roy.  B.  of  Scot. 
Twn.&CouutyL 
Union  of  Scot.L 

(iNeURAKCB.) 
Caledonian  Fire 

and  Lite    

0.  of  GlaSE.  Life 
tidiuburgu  Life 


Closng 
Prices. 


No.  of 
Shares. 

-5 

10,000 

l!/2 

25,000 
50,000 
60,000 
19,000 

10 
104 

300,000 

}?l 

(InSCRAKCB.) 

Life  Association 
of  Scotland   . .  40   8J  35    0  0 


EDINBUBGH,  GLASGOW. 

&c. — Con. 
MISCEL  LA  N  EOtJS— Con. 


5  I  2 

*    !     tt 


Name. 


Closing 
Prices. 


Scottish  Accd.L. 
Sctsh.  Imii.  Life 
Scottish  Life,  L. 
Scottish  Metro- 
jiolitan  Life  . . 
Scottish  Union 
National,  "A"". . 
Do, '*B".... 


5 

10 
5 

1 

1 
1 

5 

14 

20 
10 

1 

2    6  0 


4  12  0 
17  16  0 


MISCELLANEOUS. 


361  0  0 
491  0  0, 
95    U  0 

25  16  3 
84  7  4 
406  00 
10  6  0 
235 10  0 
21    7  6 

26  12  6 


54  11  5 

12    6  0 
54    0  0 


1 
10 

1 
EC 

10 

1 

84 
10 

b 

100 
10 
Stk 

50 

50 

100 

10 

b 

6 

10 

10 

Stk 


Name. 


Arizona  Copper,  Limited  . . 

Amiston  Coal,  Limited 

Assets  Company,  Limited . . 
British  IndlaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cassel  Gold  Extracting,  L. . 

Dalmeney  Oil,  Limited 

Distiller's  Company,  Limd. 
Edinbg.  Amer.  Land  Mort. 

Limited 

Edinb.  Water  6  '/.  Annuities 

lite  Coal,  Limited    

Glasgow  Corj).  34  %  Stock 

red.  1914  (tree  of  stps.) 

Glasgow  Gas,  9  %  Annuities 
Glasgow  Royal  Exchange  . . 
Glasgow  W:iter,4%Aiiliuities 
Marbella  Iron  Ore,  Limited 
Mis.  Land  Jk   Live  stock. 

Limited 

Mort.  of  South  Australia, 

Limited 

N.   Bri.  Can.    Investment, 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.  Zealand  &  Aus.   Land. 

Limited 


Proviucial  (Quotations  Aug.  18. 


St 


2  7  6 
15  2  6 
2  10  0 

99  15  0 
9  18  9 

0  6  0 
8    0  0 

25    0  0 

0  6  0 
221  0  0 
20  5  Ox 

110  6  0 
526  0  0 
no  0  0 
148   00 

1  12  0 

0  14  6 
0  5  3 
0    3  0 

2  3  0 
85  10  0 


10  I    2  i  Scottish  American  Mort.    !  1  16  9 

5      1    Scot.  JtN.Z.  Investment,  L.    0    5  6 

10     10   Scot.  Out.  &Manlt.  Land,  L   3  10  0 

10     10   Scottish  Wagon,  Limited..  12  10  0 

10       9   Steel  Co.  of  Scotland,  L.  . . ,  7  16  5 
9  I    8  Glasgow    Tramways    and 

i    Omnibus,  Limited '  2  10  0 

10  :  10  'Swan  Land  and  Cattle,  L.  10    8  9 

34[    54iWcsteMi  Ranches,  Limited,  4  10  0 


DUBLIN,  &c 

RAILWAYS. 


Autho- 
rised 
Issue. 


£ 

349,150 

866,815 

700,160 

5,562,356..., ,-    -    .  - 

4,971,155  100  Gt. Southing  Westn.Orig 
2,570,000|100|Mld.  Gt.  Western  Consols 


100  Belfast  and  County  Down 
100  Belfast  &  N.  Counties  Ord 
lOOlUub.,  Wick.,  &  Wex.,  Ord 
ICOjGt.  Northern  (Irelnd)  Stk 


5(** 


I66j 
165f 
28 
179 
145 
llCx 


BANKS. 


£ 

2,769,1 
100,1 
150,1 
50,1 
180,1 


Name. 


114;Bankot  Ireland 
4   Hibernian,  L. 
9    National 

15    Itoyal  Bankg.  L. 

5;    L'l.ster  Bank,  L. 


.! 

oc 

i:i< 

Rk 

100 

20 

6 

50 

10 

.Sll 

10 

15 

24 

Closng 
Prices 


396 
64 
20| 
50 
1.1 


MISCELLANEOUS. 


4 
100 
50 
10 

5 
10 

J* 
55 
24 
25 


Name. 


OlOBUg 

Price 


Arnott  &  Co.,  Dublin,  L. 
City  of  Dublin  Steam  . . 
Dublin  &  Liverpl.  Steam 

Dunviile  and  Co.,  L 

GouldiiiK  and  Co.,  L 

Grand  Canal 

M  Keiuie  and  Sons  

National  .^.^.^iirancc 

Patriotic  Assurance 

York  bl.  Elax  Spinning 


7i 
69 
75 
27J 

u 
111 

4 
35 

31 
524 


{Contintied  from  page  1238.) 

COFFEE.— The  small  quantity  at  public  sale  part  sold,  at  about 
former  rates,  including  201  bags  Costa  Kica,  and  part  of  1,262  bags 
other  Foreign. 

PEPPER  dull,  and  white  lower.  The  latter  sold  at  7^d  for 
Pcnang,  October-December  shipments. 

CLOVES  easier.  1,500  bales  Zanzibar  sold,  to  arrive,  at  4j|d  for 
London,  or  4gd  Kotterdam. 

INDIARUBBEB.— The  supplies  at  public  sale  to-day  were  chiefly 
bought  in. 
OILS. — Seed  oils  firmer. 


METALS. — Tin  again  lower.    Scotch  pig-iron  weaker  at  the  close. 


LONDON    MEAT    MARKET, 

Per  81bs  by  the  carcase. 
8    d 

Inferior  beef 2    4 

Middling  ditto 3    6 

Prime  ditto  •  4    2 

Inferior  mutton 3    2 

Middling  ditto 4  10 


Prime  mutton 5 

Inferior  yeal ^ 

Middling  ditto * 

First  ditto ^ 

Lambs,  First 6 


Per  Cwt. 

Early  Puritan  38  63  to  4s 

White  Beauties    3s  Sd  to  48 


LONDON  POTATO  MARKET. 

Per  Cwt. 

Snowdrop 3s  6d  to  4s 

Beauty  of  Hebron 3s  6d  to  4s 
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ROBINSON  GROUP  OF  MINES, 

Randfontein  Estates  Gold 


Mining  Company,  Ltd. 


(WITWATERSRAND.) 


,    v.  „       W 


Capital 


£2^000,000, 


In  2,000,000  Shares  of  £1  Each. 


BOARD    OF    DIRECTORS. 

(1898—1899.1 
J.  B.  ROBINSON,  Chairman. 
XIAURICE  MARCUS.  I  STANLEY   CLAY. 

X.  .J.  SCHOLTZ.  R.  LILIENFELD. 

JAS.  FERGUSON.  |  F.  8.  TUDHOPE. 

Secretary.— G.  Bingham.  Manager.— M.  C.  Vos. 

Bankers.— The  Robinson  South  Afrii  an  Banking  Company,  Limited. 


Solicitors.— Van  Hulsteyn  and  Feltham. 

liondon  Agents. — The  Robinson  South  African  Banking  Company,  Limited. 

Transfer  Agents.— Head  Office. 

The  Robinson  Soutli  African  B.Tnkin5  Company,  Limited. 

Head  Office.- P.O.  Box  98,  Johannesburg. 

Transfer  Office,  Johannesburg.— Robinson  Bank  buildings. 

Transfer  Office,  iiondon.— 1  Bank  buildings,  Lothbury,  E.G. 


Directors'  Report  for  the  Year  ended 
31st  December,  1897. 


To  the  Shareholders, 

RANDFONTEIN  ESTATES  GOLD  MINING  COMPANY,  WITWATERS- 
RAND,  Limited. 

Gentlemen,— The  Directors  submit  for  your  consideration  the  Balance 
Sheets  iiud  Profit  and  Loss  Account  for  the  year  ended  Slat  December,  1897, 
and  beg  to  report  as  follows  :— 

FINANCIAL. 

During  the  year  under  review  the  Company  has  constructed  enormous  dams 
and  reservoirs  and  the  necessary  pumping  appliances  on  various  parts  of  your 
property,  with  the  object  of  conserving  all  the  available  water  and  supplying 
the  subsidiary  companies  with  water  sufficient  for  their  requirements. 

SHARES. 
Your  holding  in  shares  in  the  subsidiary  companies  at  the  jend  of  the  year 
consists  of  1,470,666  shares. 

ESTATE. 
Your  Company  owns  the  following  freehold  farms  : — 


Rietfontein 

Droogeheuvcl 

Middelvlei 

Gsmsbokfontein 

Panvlakte 


728-13  acres. 
2,079-27       „ 
2,711-43       „ 
1,423-22       „ 
9,389-33      „ 


16,331-38  acres. 


as  well  as  the  nrocla  med  farms  Randfontein,  Uitvalfontein,  and  the  lease  of 
the  proclaimed  farm  Water\al. 


Besides  the  above  properties  your  Company  also  owns  :— 

538  claims  on  Waterval,  and  2  Mynpachts. 

24'/        „  Randfontein. 

233        „  Uitvalfontein    and  2  Mynpachts. 

Total    818  claims  and  4  Mynpachts. 

equal  in  all  to  1,571  claims,  besides  interests  in  sundry  other  blocks  of  claims 
on  Uitvalfontein  and  Waterval. 

The  Company  has  now  seven  blocks  of  ground  ready  for  notation  as  soon  as  a 
favourable  opportunity  presents  itself. 

Prospecting  operations  have  been  actively  carried  on  during  the  year  on  the 
various  portions  of  your  Company's  property,  the  results  being  very  satisfactory. 
A  new  reef  has  been  struck  on  one  of  the  blocks  situated  150  feet  west  of  tlie 
Randfontein  Reef,  and  assays  in  one  place,  over  a  width  of  5  feet  9  inches, 
14  dwts,  and  in  another  place,  over  18  inches,  24  ounces.  This  discovery  is  of 
great  importance  to  this  Company,  and  also  to  the  subsidiary  companies,  and 
will  greatly  enhance  the  value  cf  the  shares  held  by  this  Comimny,  iu^its 
subsidiary  ones. 

PLANTATIONS. 
The  Tree  Plantations  have  been  maintained  in  good  order  during  the  year 
under  review;   there  are  now  about  500,000  blue  gums,  and  form  a  valuable 
asset  of  the  Company. 

DIRECTORS. 
Mr  Richard  Lilienfeld  retires  from  the  Board  of  Directors  in  order  of  rotation, 
but,  being  eligible,  offers  himself  for  re-election. 
AUDITORS. 
Two  Auditors  for  the  ensuing  year  have  to  be  appointed,  and  the  remunera- 
tion fixed  for  the  past  audit. 

J,  B.  ROBINSON,  Chairmaa. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  31st  December,  1897. 


Dk. 

To  Capita! 

„    Sundry  Creditors- 
Trade  Accounts,  Wages,  Contractors,  Shares,  &c. 
„    Balance  as  per  Profit  and  Loss  . .        . . 


£ 
2,000,000 

553,579 
820,036 


Cr.  £ 

By  Property 1,825.326    3 


£3.573,615  11    4 


Buildings ■        . .-  ■      . .         4,S95  19 

Estates  Prospecting  and  Water,  value  Plant 7,577  12 

Furniture 797    5 

Live-stock  and  Vehicles  and  Stores  oh  hand     . .  ^  '     . .  •  ■     . .  5i0    8 
Cash  on  hand — 

Mine  Office 1,215  16    7 

Sundry  Debtors 8,670  19    8 

Transvaal  Government            1,000    0    0 

Tree  Planting  and  Fences 6,644    0    1 

Prospecting  and  Bore  Holes 16.724  13    9 

Pipe  Lines,  Dams  and  Water  Services 28.321    4  11 

Bearer  Warrants            745    7    8 

Claims  Purchased 579  19    6 

Shares         1,470,666    0    0 


£5.573,615  11    4 


J.  B.  ROBINSON,  Chahman. 
GEO.  BINGHAM,  Secretary. 

We  hereby  certify  that  we  have  examined  the  Books  of  the  Randfontein  Estates  Gold  Mining  Company,  Witwatersrand,  Limited,  and  compared  sanio 
with  Vouchers  and  Bank  Book,  that  we  have  found  them  correct,  and  that  the  above  Statement  is  a  true  extract  from  said  Books. 

-  -. S.  FLEISCHER,  I  Auditors 

r         ,-1..-,       ■  .       '  C.  L.  ANDERSSON,    /Auoitors. 


Statement  of  the  Profit  and  Loss  Account  for  the  Year  ending  31st  December,  1897. 

1)1,.                                                     ■                              *        s    rt            £        8    d 

To  Share  Premium            50,000    0    0 

„    Balance  of  Expenditure  and  Revenue    . .            21,640    4    2 

7lm)    4    2 

..Balance 820,036    9    7 

£891  fi7fi  1  ^    1 

ck.                                                                             f     s  a 

By  Balance  at  1st  January,  1897           891,676  li    9 

£891.676  13    9 

Audited  and  found  correct. 

R.  FI.EISCHER,         I  Auditors 
C.  L.  ANDERSSON.  j  Auditors. 


J.  B.  ROBINSON,  Chainnau. 
GEO.  BINOHAM,  Secretary. 
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ROBINSON  CROUP  OF  mWES-Contmned. 

Block  B  Langlaagte  Estate 

Gold  Mining  Company,  Ltd. 

Capital       ....        £632,500, 

In  550,000  Ordinary,  and  82,500  Preferent  Shares  of  £1  Each. 


BOARD    OF    DIRECTORS,    1898-1899. 

J.  B.  ROBINSON,  Chairman. 
J.  W.  S.  LANGERMAN.  I  R.  LILIENFELD. 

MAURICE  MARCUS.  N.  J.  SCHOLTZ. 

JAS.  FERGUSON.  I  STANLEY  CLAY, 

r.  S.  TUDHOPE. 
Secretary. — Geo.  Bingham.  Manager. — John  Pope. 

Bankers. — Robinson  South  African  Banliing  Company,  Limited. 
Solicitors. — Messrs  Van  Hulsteyn  and  Feltham. 


London  Agents. — Eoliinson  South  African  Banking  Company,  Limited. 

Transfer  Agents.— Head  Office. 

Robinson  South  African  Banking  Company,  Limited, 

Head  Office.— Mayfair,  P.O.  Box  98,  Johannesburg. 

Transfer  Office,  Johannesburg. 

Robinson  Bank  buildings 

Transfer  Office,  London,— 1  Bank  buildings,  Lothbury,  E.G. 


Directors'   Report  for  the  Year    ended 
31st    December,    1897. 


To  the  Shareholders 

BLOCK  "  B  •'  LANGLAAGTE  ESTATE  GOLD  MINING  CO.,  LTD. 

GENTLEMEN.^Your  Directors  beg  to  submit  for  your  consideration  the 
Balance  Sheets  and  Profit  and  Loss  Account  for  the  year  ended  31st  December, 
1897. 

FINANCIAL. 

The  operations  of  the  past  year  have  resulted  in  a  profit  of  i£40,108  Os  7d. 
The  Cash  in  hand  amounts  to  ^48,673.  The  cost  per  ton  for  Milling,  Mining, 
and  treatment  of  Tailings  and  Concentrates  amounted  to  17s  8*77d  per  ton, 
and  this  figure  your  directors  hope  to  reduce  as  soon  as  the  Native  Labour 
Supply  becomes  more  plentiful.  The  Company  is  now  in  a  very  sound  financial 
position,  as  will  be  seen  from  the  Balance  Sheets  now  before  you,  and  your 
Directors  hope  before  long  to  begin  paying  dividends. 

Your  Company  still  holds  125,000  Langlaagte  Exploration  and  Building 
Company's  Shares,  which  your  Directors  are  of  opinion  will  soon  become  a  very 
valuable  asset  of  this  Company. 

MINE. 

During  the  year  under  review,  the  Main  Shaft,  which  measured  20  ft  by  5  ft 
6  inches  within  the  timbers,  and  has  three  hoisting  ways,  pump  and  ladder  way, 
was  commenced  and  sunk  to  a  depth  of  326  ft.  This  shaft  is  expected  to  cut 
the  reef  at  about  800  feet,  and  will  command  the  West  and  Central  Sections. 
When  this  is  done  the  working  costs  of  the  Company  will  be  reduced  very 
considerably,  as  all  the  hauling  and  pumping  operations  will  be  concentrated  at 


this  shaft,  which  is  equipped  with  powerful  machinery,  and  is  in  every  w;iy 
adapted  for  the  work  required. 

Your  Directors  considered  it  advisable  to  increase  the  weight  of  the  stamps 
to  1,160  lbs,  and  this  was  done  without  interrupting  the  milling  operation. 

The  mill  has  also  been  provided  with  new  Challenge  Oil  Feeders,  and  two 
new  Frue  Vanners  were  added  to  number  already  in  use,  making  in  all  34  now 
running.  These  alterations  have  been  productive  of  good  results,  as  will  be 
seen  from  the  returns  attached  to  the  Manager's  Report. 

Scarcity  of  Native  Labour  and  the  illicit  drink  traffic  have  still  continued  to 
be  the  greatest  difficulties  your  Directors  had  to  encounter,  but  when  the 
Labour  question  is  overcome,  the  working  cost  of  the  Mine  will  be  considerably 
reduced. 

During  the  year  the  water  sujjply  has  been  sufficient  for  the  requirements  of 
the  Mine,  the  new  dam  constructed  during  1896  having  fulfilled  the  expecta- 
tions of  your  Directors,  and  there  is  now  no  fear  of  the  Company  ever  running 
short  oi  water. 

DIRECTORS.  *tl 

Mr  Richard  Lilienfeld  retires  in  order  of  rotation  from  the  Board  of  Directors' 
but,  being  eligible,  offers  himself  for  re-election. 

AUDITORS. 

You  are  requested  to  appoint  two  Auditors  for  the  current  year  and  fix  their 
remuneration  for  the  past  year. 

J.  B.  ROBINSON,  Chairman. 


Statement  of  Liabilities  and  Assets  as  at  31st  December,  1897. 


Dr. 

To  Capital £550,000    0    0 

„  Preferent  Shares        82,500    0    0 

„  Sundry  Creditors — 

Trade  Accounts,  Wages,  <&:c.         ..        »• 

Balance ,,       ,.       ^ 


632,500    0    0 
10,998    8    7 


Cr. 
By  Cash  in  hand  ,. 
At  Bank 
At  Mine  Office 


£48,343    8    8 
329  15    6 


£ 
48,673 


643,498    8 
163,992  14 


Gold  in  Transit 

Shares 

Bearer  Warrants 

Property  

Buildings         

Mill  (80  stamps)        

Machinery  and  Plant 

Cyanide  Works 

Dams  and  Reservoirs 

Mine  Development,  Shafts,  &c. 

Live  Stock  and  Vehicles   . . 

Furniture        

Stores  Explosives    ., 
Sundry  Debtors        ,,        ., 


£807,491    2    9 


We  hereby  certify  that  we  have  examined  the  books  of  the  Block 


8,328  18  8 

125,000    0  0 

326    5  6 

450,000    0  0 

15,852  14  5 

32.368  11  9 

67,968  16  6 

20,841  18  0 

5,944  17  1 

28,229  15  5 

1,034    4  1 

371    6  9 

1,451  11  10 

1,098  18  9 

£807,491    2  9 


J.  B.  ROBINSON,  Chairman. 
G.  BINGHAM,  Secretary. 


^o^:^^^'s^^^i^::^.:^^^-^S^^^o^s^:^^^  ---■  ■'—^^  --  -"■ 


F.  FLEISCHER,  1  i„^i,„„ 

C.  L.  ANDERSSON,     J  Auditors. 


Profit  and  Loss  Account  at  31st  December,  1897. 


■■■--.  £         8     d 

To  Preference  Share  Dividend        ^_      jgOO    g    q 

„  Balance  as  per  Liability  and  Assets  Account        '.',        ',]        1!  163^992  14    2 


f  170,592  14    2 


Examinea  and  compared  with  books  and  vouchers,  and  found  correct. 

8.  FLEISCHER,        U^^,,^^^^ 


C.  L.  ANDERSSON,  | 


By  Balance  at  3l8t  December,  1896         

Balance  Revenue  and  Expenditure  Statement* 


£        ad 

130,490  13    7 

,    40,102    0    7 


£170,592  14    2 


J.  B,  ROBINSON,  Chairman. 
a.  BINGHAM,  Secretary. 
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ROBINSON  GROUP   OF    MHIS- Continued. 

The  Langlaagte  Estate  and 

Gold  Mining  Company,  Ltd. 

Capital       -        -        -        -        £470,000. 


MAURICE  MARCUS. 
JAR  FERGUSON. 
R.  LILIENFELD. 


BOARD    OF     DIRECTORS,    1898    1899. 

J.  B.  ROBINSON,  Chairman. 


N.  J.  8CHOLTZ. 

STANLEY  CLAY. 

F.  9.  TUDHOPE. 


Secretary.— Geo.  Bingham.  Manager.—J.  A.  Hebbard. 

Bankers.— The  Robinson  South  African  Banking  Company,  Limited. 

Solicitors. — Messrs  Van  Hulsteyn  and  Feltham. 


London  Agents.— The  Robinson  South  African  Banking  Company,  Limited 

Transfer  Agents — Head  Office. — The  Robinson  South  African  Banking 
Company,  Limited. 

Head  Office.- Mayfair,  P.O.  Bo.x  98,  Johannesburg. 

Transfer  Office,  Johannesburg. 

Robinson    Bank  buildings. 

Transfer  Office,  London.— 1  Bank  buildings,  Lothbury,  E.G. 


Directors'    Report    for   the    Year    ended    31st 

December,    1897. 


To  the  Shareholders 

LANGLAAGTE  ESTATE  AND  GOLD  MINING  COMPANY,  LIMITED. 
Gr.NTLKMKN.-^The  Directors  beg  to  submit  for  the  infcrmation  of  the  Share- 
Iders  the  Tenth  Annual  Report,  together  with  the  Balance  Sheet  and 
atenicnts  of  Expenditure  and  Revenue,  and  Profit  and  Loss  to  31st  Decem- 
r,  1897,  and  the  Manager's  Report,  detailing  fully  the  operations  of  the 
jmpany  during  the  year. 

FINANCIAL  POSITION. 
1  iie  Profit  and  Loss  Account  shows: — 
Balance  at  31st  December,  1896,  less  amount  over  estimated 

on  Gold  in  transit  at  that  date  . .        . .         •  •         . .         . .        £319,462  11    7 
Profit  for  1897 198,754    1    7 


;  his  amount  has  been  appropriated  as  follows  :— 

Mine  Development  Redemption            . .  £19,754    1    9 

Depreciation  27,281  12    9 


Dividend  at  the  rate  of  30  per  cent,  for 
the  year        


£47.035  14    6 
141,000    0    0 


£518,216  15    2 


188,035  14    6 


Leaving  the  balance  carried  forward  to  next  account  at 


£330,180  18    8 


Mine  Development  Redemption  has  been  written  off  monthly  on  the  tonnage 
rushed  at  the  cost  of  development  per  ton,  the  average  being  1;'3'5  per  ton,  the 

ral  anionnt  being  39  per  cent,  of  cost,  and  leaves  the  value  of  ore  in  sight  at 
.  0-27  i)cr  ton. 

About  11  per  cent,  has  been  allowed  for  Depreciation  on  BnikUngs,  Machinery 
'^d   Plant,  Permanent  Works,  Ac,  and  taking  into   consideration  the  large 

vpenditure  on  New  Plant  during  the  year,  places  the  book  value  at  a  low 
-;iire. 

WORKING   COSTS. 

It  is  satisfactory  to  note  that  the  total  costs  per  ton  crushed  for  the  year  show 

decrease  of  2;'6'8,  being  15/4'1  as  against  17/10*9  for  the  previous  year.    The 

St  of  obtaining  native  labour  has  again  been  a  serious  item  of  exi>enditure 

;'i  represents  5'77  per  ton  of  the  working  costs. 

WATER  SUPPLY. 

The  increase  of  the  storage  capacity  of  the  Company's  Dams  referred  to  in  the 

-t  report  has  insured  the  Company  against  any  risk  of  stoppage  for  want  of 

nd  during  the  dry  season  an  ample  supply   was    available  from  the 

tes'  reserve  dams  which  are  again  full  to  overflowing  since  the  summer 

t   e  fallen. 

ORE  IN  SIGHT. 
The  certified  quantity  of  Ore  in  sight  is  404,430  tons  as  against  450,231  ton 
1  sight  at  the  close  of  the  previous  year,  a  decrease  of  45,801  tons.    This  is 


attributable  to  the  scarcity  of  native  labour,  which  necessitated  the  use  of 
machines  for  mining  ore  which  would  otherwise  have  been  employed  in  develop- 
ment work  during  the  latter  jiart  of  the  year. 

MACHINERY   AND    PLANT. 

During  the  year  further  valuable  additions  have  been  made  in  the  Company' 
plant,  especially  in  the  workshops,  which  are  now  in  a  high  state  of  efficiency 
and  capable  of  dealing  with  any  class  of  work,  and  sjieedy  repairs  on  the  spot ; 
and  in  the  equipment  of  the  New  Main  Shaft,  with  which  satisfactory  progress 
has  been  made.  All  the  Company's  machinery  has  been  maintained  in  thorough 
working  order. 

A  new  engine  has  been  ordered  for  the  purpose  of  driving  the  200  stamp 
battery,  Frue-vanners,  Crushers,  Electric  Light,  &c.,  which  is  expected  to  be 
ready  for  use  at  about  the  end  of  October.  The  present  engine,  which  has  been 
working  for  a  number  of  years,  will  be  kept  as  a  stand-by,  and  the  other  engine, 
which  is  at  present  being  used  for  the  crushers  and  electric  light,  will  be 
removedj 

NEW     MAIN     SHAFT. 

This  shaft,  commenced  at  the  end  of  March  of  the  year  under  review, 
has  been  sunk  to  a  vertical  depth  of  499  feet.  This  shaft  is  fully  described  in 
the  Manager's  report,  and  is  well  timbered  and  splendidly  equipped  with  power- 
ful hoisting  engines  and  pumps  of  the  latest  and  most  approved  tyi^es,  and,  as 
mentioned  last  year,  all  hauling,  pumping  and  sorting  being  concentrated  at 
this  shaft,  which  is  in  close  proximity  to  the  crusher  plant  and  connected  with 
it  by  mechanical  haulage,  and  the  concentration  of  the  handling  of  the  ore  on 
the  surface  at  one  point  will  be  the  means  of  effecting  material  reductions  in 
the  Company's  working  costs. 

REVENUE. 

The  value  of  gold  won  during  the  year  was  £424,292  10s  Id  ;  the  revenue  from 
claim  licences,  £1,194  8s  lid,  which  shows  a  slight  decrease  on  the  previous  year  ; 
that  derived  from  rents  and  leases  was  i'5,325  12s  2d,  as  against  ±'5,497  9s  9d 
for  the  year  1896. 

NATIVE  LABOUR  SUPPLY. 

Your  directors  are  glad  to  say  that  the  labour  supply  is  now  increasing  and 
they  anticipate  very  favourable  results  in  the  future. 

GENERAL. 

Your  directors  beg  to  inform  you  that  they  have  brought  an  action  against  the 
New  Crcesus  Company,  with  reference  to  a  mynpacht  on  a  large  block  of  claims. 
Your  directors  maintain  that  the  mynpacht  reverts  to  this  Company  within  three 
years.    The  action  will  be  tried  in  .August  or  September,  1898. 

DIRECTORS. 
In  order  of  rotation  Mr  J.  W.  8.  Langerman  retires  from  the  Board. 

AUDITORS. 
Two  auditors  will  also  have  to  be  elected  for  the  ensuing  year  and  their 
remuneration  fixed  for  the  past  audit. 

J.  B.  ROBINSON,  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  31st  December,  1897. 


7.  Dii. 

o  Capital       ,.         

,  Robinson  South  .African  Banking  Company— 

Advances  on  Gold 
■   >■'■'::.'  ,  •■ditors — 

'  ounts,  Contractors,  &c.  

'       standing — 

I     III  and  Natives  payable  in  January     .. 
■  ■    \\  '  ■■  t  '  '  •  I  actors — 

I .  i,u,.  i:ri-e  Retention  

.    Unciamied  Dividends 418  19 

„         Bonus  Block  B  Shares 712    0 


•  rs'  Dividend— 
i  No.  22,  declared  31/12/97 

uium 

Ml  Lo««  — 


470,000    0  0 

62,850    0  0 

29,474  15  6 

9,531    9  9 

160  17  6 

1,150  19  2 


70,500 
72.000 


Balance  as  per  Statement  . . 402,180  18 


£1,117329    0    7 


Cr. 

By  Property * 

„  Buildings  and  Improvements 

„  Machinerv  and  Plant 

„  Mill,  200  Stamps 

„  Cyanide  Works 

„  Furniture  and  Safes 

„  Live  Stock  and  Vehicles  

„  Permanent  Works  

„  Development        

,,  Stores— Explosives,  Fuel,  General  Stores  and  Cyanide 

„  Stationery  and  Bearer  Warrants 

„  Cash- 
Robinson  South  African  Bank,  Johannesburg  £39,678  17    4 
Office 1,000  10  11 


Gold  in  Transit    . . 
Share  Account 
Insurances  Unexpired  , 
Sundry  Debtors   . . 


£ 

s 

d 

366,000 

0 

0 

19,450 

0 

0 

109,433  19 

8 

72,000 

0 

0 

28,900 

0 

0 

400 

0 

0 

677 

10 

0 

8,350 

0 

0 

45,925  19 

2 

15,408 

9 

5 

1,775 

5  11 

40,688 

8 

3 

73,096 

9 

b 

326,812 

0 

0 

870 

8 

7 

8,040  10 

2 

,1,117,829 

0 

7 

J.  B.  KOBINHON,  Cliairnmn. 
GEO.  BINGHAM,  Secretary. 

We  hereby  certify- that  we  have  examined  the  Books  of  tlie  T.ianglaagte  Estate  and  Gold  MininK  Company,  Limited,  and  connmred  same  with  Vc ucbern 
'  and  Bank  Books,  that  we  have  found  same  correct,  and  that  the  above  Statement  is  a  true  extract  from  said  Books. 

8.  FLEISCHER,        (  Auditors 
C.  L.  ANDER8SON,  /  Auditors. 
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ROBINSON  CROUP  OF  MINES-Co«<mwed. 

The  Langlaagte  Estate  and  Gold  Mining  Company,  Ltd.— Continued. 

Statement  of  Profit  and  Loss  for  Year  ended  31st  December,  1897. 


Dr. 

To  Gold  in  Transit- 
Overestimated  on  Gold  in  Transit,  31st  December,  1896    . 

.,  Live  Stock  and  Vehicles — 

For  Mules  died  and  lost  during  year  

„    Dividend  Account — 

No.  21— 30th  June,  1897 .£70,500    0    0 

No.  22— 31st  December,  1897    . .        . .  70,500    0    0 


Depreciation — 
Buildings  and  Improvements 
Machinery  and  Plant 
Cyanide  Plant 

Furniture 

Live  Stock  and  Vehicles 
Permanent  Works 


1,886  13 

18,859    5 

5,300    0 

64  15 

289    0 


Development  Account      . .        

Balance  as  per  Liabilities  and  Assets  Statement 


374  14  11 
45    0    0 


141,000    0    0 


27,236  12  9 

19,754  1  9 

402,180  18  8 

£590,591  8  1 


By  Balance  at  1st  January,  1897        

,,    Balance  forward  Revenue  and  Expenditure  Account 


£  s  d 
391,837  6  6 
198,754    1    7 


Audited  and  found  correct. 


£590,591    8    1 


S.  FLEISCHER, 
C.  L.  ANDEE8SON, 


Auditors. 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 


North   Randfontein   Gold 

Mining  Company,  Ltd. 


Capital 


£300,000. 


In  300,000  Shares  of  £1  each. 


BOARD   OF  DIRBCTORS,  1898-1899. 

J.  B.  ROBINSON,  Chairman. 

J.  W.  S.  LANGERMAN.  I  JAS.  FERGUSON. 

N.  J.  8CH0LTZ.  I  STANLEY  CLAY. 

P.  8.  TUDHOPE. 

Secretary.— G.  Bingham.  Manager.- E.  H.  Bulman. 

Bankers.— The  Robinson  South  African  Banking  Company,  Limited. 


Solicitors. — Messrs  Van  Hulsteyn  and  Feltham. 
London  Agents.— The  Robinson  South  African  Banking  Company,  Limited 

Transfer  Agents,  Head  Offlce: 

The  Robinson  South  African  Banking  Company,  Limited. 

Head  Offlce.— Mayfair,  P.O.  Box  98  Johannesburg. 
Transfer  Offlce,  Johannesburg.— Robinson  Bank  Buildings. 
Transfer  Offlce,  London.— 1  Bank  Buildings,  Lothbury,  E.C. 


Directors'    Report    for    the    Year    ending 
31st    December,    1897. 


To  the  Shareholders, 

NORTH  RANDFONTEIN  GOLD  MINING  COMPANY,  LIMITED. 
Gentlemen, — In  submitting  the  Balance-sheet  and  Profit  and  Loss  account 
to  your  consideration  your  Directors  report  as  follows  : — 

MINE. 

During  the  year  under  review  the  Company's  operations  have  been  heavily 
handicapped  owing  to  the  continued  scarcity  of  native  labour,  which  has  pre- 
vented the  Mine  being  opened  up  in  the  lower  levels,  where  the  Reef  is  not  so 
disturbed  as  in  the  higher  levels.  This  cause  has  also  prevented  the  Mill  from 
being  run  at  its  full  capacity,  as  will  be  seen  from  the  Manager's  Report. 

The  Mine  has  been  fully  equipped  with  modern  and  powerful  Machinery 
throughout,  and  as  soon  as  the  Native  labour  supply  increases,  every  effort  will 
be  made  to  rapidly  develop  the  lower  levels  of  the  Mine,  and  the  full  number 
of  stamps  will  be  started,  and  your  Directors  are  confident  of  very  much  better 


results  than  obtained  heretofore,  as  the  assays  from  those  levels  indicate  clearly 
that  this  property  will  prove  to  be  a  good  payable  concern.    The  Ore  reserves 
have  been  well  maintained,  there  being  117,000  tons  of  Ore  in  reserve  at  the  end 
of  1897. 
The  Machinery  has  been  carefully  looked  after  and  is  in  good  working  order. 

DIRECTORS. 
Mr  James  Ferguson  retires  from  the  Board  of  Directors  in  order  of  rotation, 
but,  being  eligible,  offers  himself  for  re-election. 

AUDITORS. 
Two  Auditors  will  have  to  be  appointed  in  the  place  of  Messrs  8.  Fleischer 
and  C.  L.  .\ndersson,  who  retire,  but  offer  themselves  for  re-appointment.  Yott 
are  also  requested  to  fix  their  remuneration  for  the  past  year. 

J.  B.  ROBINSON,  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  31st  December,  1897. 


Dk. 

To  Capital         

„    Sundry  Creditors — 

Trade  Accounts,  Wages,  Ac. 


£      s     d 
300,000    0    0 


66,110  18    6 


£336,110  18    6 


Cr.  i- 
By  Cash  in  hand — 

Mine  Offlce        1,191 

„    Gold  in  transit 6,041 

Property 100,715 

Buildings 15,936 

Mill,  60  stamps 43,822 

Machinery  and  Plant 90,389 


Cyanide  Works 
Dams  and  Reservoirs 
Mine  Development  and  Shafts 
Live  Stock  and  Vehicles 

Furniture 

Stores  

Sundry  Debtors 

Tree  Planting  and  Fences 


9,291 

7,398 

63,494 

413 

713 

9,710 

1,507 

382 


8  d 

11  J 

12  T 

0  0 

17  10 

11  1 

9  10 
15  2 

12  4 

18  7 

14  9 
12  11 

1  2 
10  4 

15  6 


Profit  and  Loss- 
Balance  . . 


£351,010    3    4 

15,100  15    2 

£366,110  18    6 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 

We  hereby  certify  that  we  ha're  examined  the  Books  of  the  North  Randfontein  Gold  Mining  Company,  Limited,  and  compared  same  with  Vouchers  and 
Bank  Book;  that  w»b«ve  (ound  the  same  correct,  and  that  the  above  statement  is  a  true  extract  from  said  Books. 


S.  FLEISCHER, 

C.  L.   ANDBRS80N, 


Auditors. 
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ROBINSON  GROUP  OF  mHlS-Continued. 

North  Randfontein  Gold  Mining  Company,  Ltd. — Continued. 
Statement  of  Profit  and  Loss  for  period  ended  31st   December,   18SI7. 


Db. 

To  Sundry  Development  i2,219  12    9 

„   Balance,  Revenue,  and  Expenditure     , .        , .         22,255    0    2 


£24,474  12  11 

1898. 

Jan.  Ist.— To  Balance £15,100  15    2 

Audited  and  found  correct. 

8.  FLEISCHER,        )  .  „a:to„ 
C.  L.  ANDERS80N,  J  Auaitors. 


By  Balance,  1st  January,  1897 
„    Balance        


£        a    d 

9,373  17    9 

15,100  15    2 


£24,474  12  11 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 


Forges  Randfontein  Gold 

Mining  Company,  Ltd. 


Capital 


-       -    £500,000, 

In  500,000  Shares  of  £1  each. 


BOARD    OF    DIRECTORS,    1898—1899. 

J.  B.  ROBINSON,  Chairman. 
J.  W.  8.  LANGERMAN.  |  F.  S.  TUDHOPE. 

N.  J.  SCHOLTZ.  I  STANLEY  CLAY. 

JAS.  FERGUSON. 

Secretary.- Geo.  Bingham.  Manager.— J.  W.  H.  Stubbs. 

Bankers.— The  Robinson   South    African    Banking  Company,  Limited. 

Solicitors.- Van  Hulsteyri  and  Peltham. 
London  Agente.— The  Robinson  South  African  Banking  Company,  Limited. 


Transfer  Agents,  Head  Office. 

The  Robinson  South  African  Banking  Company,  Limited. 

Head   Office. 

Mayfair  P.O.  Box  98  Johannesburg. 

Transfer  Office,  Johannesburg. 

Robinson  Bank  buildings. 

Transfer  Office,  London. 

1    Bank  buildings,  Lothbury,  E.C. 


Directors'  Report  for  the  Year  ended 
31st  December,  1897. 


To  the  Shareholders  ,  „„^ 

IHE  PORGES  RANDFONTEIN  GOLD  MINING  COMPANY,  LIMITED. 

I  ientlemen,— In  sul)mitting  to  you  the  Balance-sheets  and  Profit  and  Loss 

■1  count  for  the  year  ended   Deoemlwr  31,  1897,  your  Directors    report    as 

follows; — 

PROPERTY. 
Daring  the  year  under  review,  the  Northern  portion  of  your  property  was 
nrmed  into  a  hubsidiarr  Company,  called  the  South  Randfontein  Gold  Mining 
.  rapanv,  I.imit«J,  with  a  capital  of  £450.000.    The  purchase  price  paid  to  this 
■  nmpanv  was  250,000  shares  of  one  pound  sterling  eacli.    As  the  South  Hand- 
(ontein  promises  to  become  a  dividend  paying  proposition  at  an  early  date, 
these  Shares  will  form  a  very  valuable  asset  in  the  near  future. 
MINE. 
During  the  year  under  review,  the  full  60  stamp  mill  was  run,  but  owing  to 
continued    scarcity    of    Native    Labour,    and    the    prevailing     drunkenness 
amongst  the  Company's  Natives,  it  was  found  impossible  to  run  the  stamps  for 
the  full  time  as  will  be  seen  from  the  tables  attached  to  the  Manager's  Repoit. 
A  sum  close  upon  £3,000  was  spent  during  the  year  in  obtaining  labour,  but  in 
spite  of  this  large  expense,  and  every  effort  being  made  to  obtain   Native 
Labour,  it  was  found  impossible  to  keep  up  a  sufficient  supply  for  the  require- 
ment of  the  Mine.    The  cost  of  working  will  be  greatly  reduced  as  soon  as  the 
New  Machinery  is  erected  and  the  New  Central  Incline  Shaft  is  in  use. 
Tlie  New  Machinery  referred  to  consists  of  a  very  powerful  Hauling  Engine, 
I'Udensor,  Sinking  Engine,   Boiler,  Ecomomiser,  Pumps,  and  all  the  most 
.  .odern  appliances  for  economic  working. 

A  new  and  complete  Electric  Plant  has  also  been  purchased  for  the  purpose 
of  driving  the  Pumps,  4c.,  and  for  general  lighting  purposes.  Additional  oom- 
modions  workshops  have  been  erected  and  fully  equipped  with  the  most  modern 
'itipliances. 


The  New  Incline  Shaft,  which  is  sunk  down  to  422  feet,  is  centrally  situated, 
and  is  arranged  to  deal  with  all  the  ore  from  the  Mine,  and  as  it  will  be 
connected  with  all  the  drives,  all  hauling  and  pumping  will  be  concentrated  at 
that  shaft.  A  75  foot  Head  Gear  with  a  Sorting  and  Crusher  Plant  has  been 
erected  so  as  to  enable  the  work  to  be  sorted,  and  only  payable  ore  will  be 
crushed  when  the  New  Plant  is  ready  for  work,  and  you  will  readily  understand 
that  this  arrangement  will  greatly  increase  the  value  per  ton,  and  consequently 
increase  the  profits  made. 

In  order  to  provide  sufficient  funds  for  the  large  works  mentioned  above,  your 
Directors  disposed  of  50,000  South  Randfontein  Gold  Mining  Company  Shares 
at  30s  each,  which  will  give  sufficient  capital  to  carry  out  these  works  without 
drawing  on  the  profits  made  by  the  Company. 

FINANCIAL. 

A  dividend  of  10  per  cent,  for  the  year  1897  was  declared,  amounting  to 
£48,750.  This  is  the  second  of  10  per  cent,  declared  since  the  formation  of  the 
Company.  The  total  amount  declared  in  dividends  to  the  end  of  the  year  1897 
being  £132.500,  and  your  Directors  anticipate  paying  regular  and  increased 
dividends  as  soon  as  the  New  Machinery,  &c.,  is  in  full  work. 

Your  Company  still  holds  200,000  South  Randfontein  Gold  Mining  Company 
Shares  of  £1  sterling  each. 

DIRECTORS. 

Mr  James  Ferguson  retires  in  order  ot  rotation  from  the  Board  of  Directors, 
and,  being  eligible,  ofTers  himself  (or  re-election. 

AUDITORS. 
You  are  requested  to  appoint  two  Auditors  in  the  place  of  Messrs  8.  Fleischer 
and  C.  L.  Andersson,  who  retire,  but  offer  themselves  for  re-appoiutment,  and 
to  fix  their  remuneration  for  the  past  audit. 

J.  B.  ROBINSON,  Chairman. 


Statement  of  Liabilities  and  Assets  at  31st  December,  1897. 


Dr.  £       8    d 

.Capital  £500,000    0    0 

,  Reserve  Shares 12,500    0    0 

487,500     0    0 

,,  Sundry  Creditors — 

Trade  Accounts,  Wages,  &c 22.178    6 

,,   Divident  Account— 

10  per  cent.  Dividend  declared  1897       48,750    0    0 

„  Profit  and  Loss  Account — 

Balance 243,345    8    2 


£801.773  14    6 

We  hereby  certify  that  wc  have  examined  the  Books  of  The  I'orges  Hand' 
fontein  Gold  Mining  Company,  Limited,  and  compared  same  with  Vouchers 
and  Bank  Book  ;  that  we  have  found  them  correct,  and  that  the  above  State- 
ment is  a  true  extract  from  said  Books. 

8.  FLEISCHER,         '  Auditor. 
C.  L.  ANDERSSON, ,  Auditors. 


Cn.  £       8  d 

By  Cash  on  Hand 92,290  12    9 

Head  Office £2,729  15  10 

Mines  Office 6,560  16  10 

„  Gold  in  Transit 12,459    6    9 

„  Share  Account 200,000    0    0 

,,  Property,  Transfer  Dues       306,943    0    6 

„  Buildings 16,609  12    8 

„  Mill  60  Stamps 38,298  18    6 

„  Machinery  and  Plant 55,107    5    4 

„  Cyanide  Plant 17,828    1    9 

„  Dams  and  Reservoirs 2,362    2    8 

„  Mine  Development,  Shafts,  Crosscuts,  Ac.        . .  ■  40,053  14  II 

„  Livestock  and  Veliicles          1,058  11    8 

„  Furniture             305    7  10 

„  Stores         11,106    0    0 

„  Sundry  Debtors 89,775  11    5 

,,  Treeplanting  and  Fencing 5'r5    7 


£801,773  14    6 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 
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ROBINSON  CROUP  OF  mHiSi-Continued. 

Porges  Randfontein  Gold  Mining  Company,  Ltd. — Gontinued. 
Statement  of  Profit  and  Loss  for  the  Year  ended  31st  December,  1897. 


Dh. 
To  General  Development — 

74,730  tons  ommitted  to  be  written   off  in 

December,  18% £21,933  10    8 

To  Dividend  Account — 

10  per  cent.  Dividend  declared  for  1897       . .         48,750    0    0 


Balance 


70,683  10    8 
243,345    8    2 


314,028  18  10 


Examined  and  compared  with  Books  and  Vouchers  are  found  correct, 

S.  FLEISCHER, 
July  16, 1898.  C.  L.  ANDERSSON: 


Auditors. 


Cr. 

By  Balance  at  January  1, 1897 

,,  50,000   South    Randfontein  Gold  Mining  Company  Shares 

transferred  into  250,000  Ordinary  Shares  

„  Share  Premium 

„  Balance,  Expenditure,  and  Revenue         


£    s  d 

10,464  0  1 

250,000  0  0 

25.000  0  0 

28,564  18  9 


314,028  18  10 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 


THE 


Robinson   Randfontein   Gold 

Mining  Company,  Ltd. 


Capital 


In  600,000  Shares  of  £1  each. 


£600,000, 


BOARD   OF    DIRECTORS,  1898-1899. 

J.  B.  ROBINSON,  Chairman. 

J.  W.  8.  LANGERMAN.  I  JAMES  FERGUSON, 

N.  J.  8CH0LTZ.  i  STANLEY  CLAY. 

F.  8.  TUDHOPE. 

Secretary.— George  Bingham.  Manager.— J.  Jeffery. 

Bankers.— The  Robinson  South  African  Banking  Company,  Limited. 
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Robinson  Bank  buildings. 

Transfer  Office,  Iiondon.— 1  Bank  buildings,  Lothbury,  E.C. 


Directors'  Report  for  the  year  ended 
31st  December,  1897. 


To  the  Shareholders  of  the 

ROBINSON  RANDFONTEIN  GOLD  MINING  COMPANY,  LIMITED. 

Gentlemen,— The  Directors  beg  to  lay  before  you  the  Balance-sheets  and 
Profit  and  Loss  Account  for  the  year  ended  31st  December,  1897. 

PROPERTY. 

During  the  year  under  review  the  Company  has  obtained  Bezitrecht  on  all 
its  claims,  and  the  titles  thereof  are  now  in  thorough  order. 

MINE. 

Daring  the  past  year  the  60-8tamp  Mill  was  erected,  together  with  all  the 
plant  necessary  for  the  complete  equipment  of  the  mine.  The  machinery  is  of 
the  most  approved  of  and  modern  type,  and  the  mine  is  now  fully  equipped  for 
all  its  requirements. 


Milling  operations  were  commenced  in  October,  but  owing  to  thd  great 
scarcity  of  native  labour,  only  20  stamps  were  started,  and  it  was  found  im- 
possible to  run  more  than  35  stamps  at  any  time  during  the  year,  and  that  with 
very  indifferent  rock. 

The  mine  has,  however,  continued  to  open  up  most  satisfactorily,  the  assays 
from  many  parts  being  exceedingly  high,  and  as  soon  as  conditions  of  labour 
become  more  favourable,  your  Directors  are  confident  that  very  satisfactory 
results  will  be  obtained,  as  strict  economy  in  the  working  of  the  mine  will  b« 
observed,  so  as  to  make  this  property  a  prbfit^making  concern  at  an  early  dat«! 

DIRECTORS.  '' 

Mr  James  Ferguson  retires  in  terms  of  the  Articles  of  Association,  but  bein« 
eligible  offers  himself  for  re-election.  t) 

AUDITORS.  \ 

You  are  requested  to  appoint  two  Auditors  for  the  ensuing  year,  and  to  fl* 
the  remuneration  for  the  past  audit.  -^ 

J.  B.  ROBINSON,  Chairman,  f 


Statement  of  Liabilities  and  Assets  for  year  ended  31st  December,  1897. 


Dr. 

To  Capital 

Lees  Reserve  Shares 


£600,000 
25,600 


Sundry  Creditors — 

Trade  Accounts,  Wages,  &c. 
Profit  and  Loss  Account — 

Balance        


574,500    0    0 

137,715    7    5 

4,103    2    4 


£716,318    9    9 


Cn. 
By  Cash  in  hand — 

Mine  Office 

„    Gold  in  Transit 

„    Share  Account 

„    Property  

„    Buildings         

„    Mill,  60  Stamps 

„    Machinery  and  Plant  Account 

„    Cyanide  Works 

„    Dams  and  Reservoirs 
Mine  Development,  Shafts,  &c. 
Live  Stock  and  Vehicles 

Furniture 

Stores \\ 

Sundry  Debtors    . .         . .         \\ 
Tree-planting  and  Fencing     . ', 


1.036 
9.030 
22,279 
452,710 
19,602 
26.309 
67,595  10 
14,537  17 
1,222    9 
89.338  12 
413    4 
477     1 
8,487  11 
3,137  18 
141    6 


£716,318    -9    9 


^J!^^?^^^^7^t^=!:ti^^:^^ss^^^ 


J.  B.  ROBINSON,  Chairman. 
GEO.  BINGHAM,  Secretary. 

and  compared  same  with  Vouchers  and 
S.  FLEISCHER, 


C.  L.  ANDERSSON, 


-Auditors. 


Statement  of  Profit  and  Loss  as  at  31st  December,  1897. 


Dr. 


To  Balance  from  Expenditure  and  Revenue  . 
„  Balance  forward  .... 


* 

9,944 
4,103 


8    d 
0  11  1 
2    4 


Cr. 
By  Balance 


£14,047    3    3 


Eiaminea  and  compared  with  Books  an      ouchers,  and  found  correct 

8.  FLEISCHER,  |   .     ,., 

C.  L.  ANDEH880N,  \  Ai^ltors. 


f        3d 
14,047    3    3 


£14,047    3 


J.  B.  ROBINSON,  Chairman 
GEO.  BINGHAM,  Secretary. 
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LIFE     ASSURANCE     SOCIETY. 
Accumulated  Funds  2J  Millions. 

Annual  Income  £300,000. 


SON^XJS    YEAR,     X89  8. 

The  next  Division  of  Profits  takes  place  as  at 

31st  Dec,  Next. 

All  "witli  Profit"  Policies  effected  now,  on  which  a  fall  years 
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CHATWOOD'S 

New     Patent     "  Solid "     Safes 

ABK 

THE  ONLY  SAFES 

WHICH  ABI. 
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AND 

Solid   at  all   Corners. 


These  safes  aro  oar  invention,  Protected  by  Letters  Patent,  and  cannot 
be  supplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

iSAMUEL    CHATWOOD,    Managing   Director.) 
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THE    MONEY    MARKET. 

There  is  nothing  new  to  report  either  as  to  the  condi- 
tion or  the  prospects  of  the  money  market.  Lenders 
showed  a  disposition  to  operate  rather  more  freely 
during  the  early  part  of  the  week,  and  discount  rates 
then  drooped  a  little,  but  they  have  since  become  some- 
what firmer,  and  now  stand  pretty  much  where  tbey 
did  when  we  last  wrote.  Loan  rates  also  are  practically 
unchanged,  the  movement  of  money  in  connection  with 
the  railway  dividend  payments  having  produced  no 
appreciable  effect.  Attention  continues  to  be  centred 
upon  the  possibility  of  gold  being  taken  hence  for  tlie 
United  States,  but  as  the  New  York  market  remains  in 
an  easy  condition,  there  is  nothing  to  indicate  the  pro- 
bability of  such  withdrawals  being  made  soon,  whatever 
may  be  the  case  later  on,  when  the  New  York  and  other 
reserve  banks  have  to  provide  the  money  needed  to  move 
the  crops. 

Subjoined  is  cur  usual  table  of  current  rates  : — 
BANK  BATE  and  MARKET  BATE. 


This  Week.  Last  Week. 


Bank  rate 

JIarket  rate  . . 


% 
la 


% 


A  Fort- 
night Ago. 


% 
21, 
11 


Three  Wks.j   A  Month 


Ago. 


I 


Ago. 


ii 


% 
24 

le 


LONDON  MARKET  BATE  Compared  with  FOREIGN  MARKET 
RATES  (4- above;  —below). 


This  Week.'Lut  Week. 


A  Fort- 
night Ago. 


Three  Wks. 
Ago. 


With  Paris . . 
„      Berlin 
„     Amsterdam]    — 
„      New    York 
call  money!    — 


=   41  = 


% 


% 


% 


A  Month 
Ago. 


_% 
-       l| 
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RATES  of  EXCHANGE. 


rhia  Week.  Dast  Week. 


Pei-Mille   \  Per  MiUe. 

France i     ^  agst  ,iis  )     J  agst  us 

(Germany     ;     ^  agst  us  I  1    agst  us 

Holland   I  31  agst  Us     3i  agst  us 

New  York   ;  2^  agst  us  I  Z|  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
J  agst  us 
2  agst  us 
3^  agst  us 
2|  agst  us 


Three  Wks. 
Ago. 


A  Month 
Ago, 


Per  Mille.  ■  Per  Mille. 
?  for  us  par  . 

li  agst  us  1^  agst  us 
4|  agst  us  5|  agst  us 
3|  agst  us  i  2|  agst  us 


THE    BOUTHPORT    ELECTION. 

The  bye-election  is  usually  an  unimportant  event,  largely 
decided  by  local  issues,  and,  as  such,  an  absurdly  undue 
import.ance  is  attached  to  it  by  the.  party  writer  who,  in 
order  to  furnish  his  tale  of  bricks,  has  to  show  that, 
whatever  the  result,  the  f-leotion  has  somehow  proved 
that  the  flowing  tide  is  with  his  party.  The  Southport 
election,  however,  is  of  a  somewhat  exceptional  character 
marked  as  it  has  been  by  a  significant  incident.  This  is 
the  definite  break  for  the  first  time  of  a  section  of  the 
Liberal  Unionists  from  their  Conservative  allies.  It 
seems  fairly  certain  that  the  vote  of  the  dissentient 
Liberal  Unionists  carried  Southport  for  the  Liberal  can- 
didate, and,  so  far  as  we  know,  that  cannot  be  said  of  any 
other  election  that  has  taken  place  up  to  the  present. 
The  chairman  of  the  Liberal  Utionist  Association  of 
Southport  appears  to  have  candidly  stated  that  his 
own  business  interests  led  him  to  take  this  step,  though 
whether  he  really  imagines  that  his  business  would 
flourish  better  under  a  Liberal  Ministry  we  do  not  know. 
At  any  rate,  whatever  the  leading  motive  which  actuated 
the  Liberal  Unionists  of  Southport  was,  it  is  clear  that 
if  this  policy  is  to  be  followed  generally  we  are  on  the 
eve  of  a  new  political  situation,  for  the  natural  "  swing 
of  the  pendulum,"  combined  with  the  coming  together 
again  of  the  old  Liberal  party  as  it  was  in  1885,  would 
seem  to  hint  at  a  Liberal  victory  at  the  next  General 
Election  unleso  some  unforeseen  contingency  should 
intervene  to  upset  all  present  plans. 

Now  the  fundamental  importance  of  such  action  on 
the  part  of  the  Liberal  Unionists  lies  in  this — that  they 
believe  that  the  Liberals  are  prepared,  for  a  time  at  least, 
to  abandon  Home  Eule.  We  will  not  say  that  they 
would  abandon  it  merely  for  the  sake  of  office,  for  that 
would  be  ungenerous,  and  it  is  not  absolutely  certain 
that  the  sure  road  to  office  lies  that  way.  It  is  rather 
that  the  question  is  in  abeyance,  that  Ireland  is  not 
keen,  and  that  the  English  and  Scotch  electorates  are 
either  indifferent  or  hostile.  It  is  long  since  any  elec- 
tion has  been  really  fought  on  the  Home  Eule  issue, 
and  the  whole  problem  is  in  a  state  of  suspended 
animation,  due  partly  to  the  two  failures  of  Mr.  Glad- 
stone, partly  to  the  Irish  internal  feuds,  partly  to  the 
lack  of  interest  displayed  in  Great  Britain,  and  partly 
to  the  coming  up  of  other  questions.  There  is,  there, 
fore,  good  reason  for  believing  that  the  Liberal  leaders 
are  not  desirous  of  miking  an  attempt  where  a  far 
greater  man  than  any  of  them  (or  than  most  of  tbem  pat 
together)  made  shipwreck.  The  Liberal  Unionists  see 
and  know  this,  and  they  are  anxious  in  some  cases  to 
return  to  the  old  party.  If  they  do  return,  it  must,  of 
course,  mean  that  for  a  long  time  to  come  Home  Eule  is 
abandoned  ;  for  its  resuscitation  would  once  more  break 
up  the  very  alliance  that  is  now  sought  to  be  formed. 
In  other  words,  if  the  policy  adopted  at  Southport  pre- 
vails generally,  we  shall  have  again  a  Liberal  party 
which  is  not  a  Home  Eule  party,  though  many  indi- 
viduals in  it  may  hold  the  Home  Eule  doctrine  as  a 
pious  opinion.  This  is  the  central  political  fact  in  the 
situation. 

But  will  the  Irish  parties  permit  such  a  policy  on  the 
part  of   their  former  allies'?      And  will  it  "  pay  "  the 


Liberals  to  abandon  the  Irish  vote  for  the  s?,ke  of  the 
Liberal  Unionist  vote  ?  Obviously  it  would,  from  the 
merely  arithmetical  view,  be  a  bad  bargain  were  there 
still  a  great,  united  Irish  party,  under  a  strong  leader, 
and  well  supplied  with  funds,  as  in  1886.  But  those 
conditions  no  longer  obtain.  The  solid  party  is  split 
into  two,  and  one  of  these  is  almost  split  into  two 
sections  of  its  own,  while  the  conversion  of  the  Dublin 
Express  into  an  organ  of  "  business  Nationalism  "  (if  we 
may  coin  the  expression)  seems  to  indicate  ihat  an 
attempt  is  to  be  mado  to  switch  off  the  vague 
Nationalist  sentiment  to  the  new  track  of  material' 
business  interests.  There  is  no  strong  leader  ip  Ireland 
to-day,  and  one  of  the  rival  leaders  openly  expresses  his 
preference  for  the  Conservative  as  opposed  to  the 
Liberal  parky,  as  being  more  open  to  a  political  "  deal." 
Still  further,  the  Irish  parties  are  very  short  of 
funds,  and  this  is  not  the  least  important  fact 
of  the  political  situation.  It  is  not,  of  course,  the 
business  of  anyone  but  themselves  to  determine  the 
apportionment  of  funds  to  the  needs  of  me  nbars  of  their 
party,  and  it  is  no  disgrace  for  the  Irish  to  secure  funds 
from  various  quarters  to  carry  on  what  thay  balieve  to 
be  a  worthy  political  cause.  But  the  fact  remains — • 
they  have  an  almost  empty  treasury,  and  no  means  of 
replenishing  it.  They  have  the  utmost  difficulty  in 
keeping  many  of  their  men  in  Parliament.  They  will 
have  still  greater  difficulty  in  securing  thur  candidates 
for  the  next  Parliament.  Under  these  circumstances, 
the  Liberal  party  (especially  in  view  of  the  recent 
differences  between  the  Eadicals  and  the  Irish  on  the 
Education  Question  and  the  grant  to  Irish  landlords) 
may  feel  that  the  sacrifice  of  the  Irish  alliance  is  a  very 
different  thing  from  what  it  would  have  bsentenyear?  ago, 
and  that  the  scale  of  sacrifice  has  been  largely  readjusted 
to  the  advantage  of  the  Liberal  Unionist  side.  To  these 
considerations  may  be  added  the  possible  decrease  in  the 
Irish  representation  as  the  result  of  some  measure  for 
the  redistribution  of  seats  which  the  Government  may 
introduce  before  the  present  Parliament  ha=i  expired. 
Such  a  measure,  not  unjust  in  itself,  would  be  very 
likely  supported  by  the  Front  Bench  Liberals,  and 
so  the  Irish  vote  would  be  a  less  vital  factor  in  the 
House  of  Commons  than  it  has  been  in  the  past.  The 
temptation,  therefore,  to  bid  for  it  would  be  not  so 
great. 

If  our  general  diagnosis  is  correct,  the  outlook  would 
appear  to  disclose  to  us  the  possibility  of  a  some- 
what moderate  Liberal  party,  from  which  Home  Eule 
would  be  expunged,  and  from  which  the  extreme 
Eadicals  would  stand  aloof.  As  to  the  leader  or 
leaders  of  such  a  party,  it  would  be  idle  to  pre- 
dict anything.  Some  existing  leaders  will  disappear 
before  long,  and  altogether  it  may  be  said  that  we  are 
certain  to  witness  not  a  few  kaleidoscopic  personal 
changes.  But  if  the  country  decides  definitely  against 
the  Conservative  party  as  such,  and  yet  cannot  entrust 
its  destinies  to  the  hands  of  inexperienced  and  rather 
vague  Eadicalism,  a  moderate  Liberal  party  would 
appear  to  be  the  best  means  of  solving  the  problem  as  to 
how  the  Queen's  Government  is  to  be  carried  on.  We 
may,  perhaps,  be  accused  of  looking  at  the  situation  in  a 
sordid,  calculating  way,  or  rather  of  attributing  sordid 
motives  to  politicians.  But  no  one  can  deny  that 
these  are  the  actual  thoughts  which  are  moving 
politicians,  and  which  are  being  discussed  in  political 
circles.  Politics,  in  this  imperfect  world,  are  alas  !  not 
wholly  or  chiefly  noble  and  magnanimous  conceptions  of 
public  well  being.  They  are  largely  and  necessarily 
concerned  with  calculations,  with  "  permutations  and 
combinations,"  and  are  likely  to  be  even  more  so  in  the 
future.  Such  and  such  a  combination  being  exhausted, 
how  can  you  make  a  new  one  ?  Such  and  such  a  pro- 
gramme being  for  the  time  hopeless,  what  are  you  to 
substitute  ?  These  are  the  real  problems  which  tax  the 
energies  and  ingenuity  of  political  men,  especially  when 
no  over-mastering  subject  fastens  itself  on  the  national 
mind.  From  one  point  of  view  (iwe  are  far  from  saying 
it  is  the  only  one)  politics  must  be  a  game  to  be  played, 
and  the  successlul  politician  is  he  who  can  play  his  gam« 
well.     If  the  Irish  game  with  Irish  allies  is  no  longer 
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,  possible  or  convenient,  what  else  shall  be  tried  ?  Some 
Liberal  Unionists  seem  to  think  that  the  old  game 
without  Irish  allies  should  be  revived,  and  the  fact  that 
they  think  so  seems  to  indicate  that  the  Liberals  are 
willing  to  make  the  venture.  It  is  now  for  the  Irish,  who 
see  what  is  going  on,  to  say  whether  or  not  this  can  be 
done. 


THE   INDIAN   CURRENCY. 

These  has  been  no  time  yet  for  more  than  a  cursory 
glance  through  the  bulky  blue  book  containing  the 
minutes  of  evidence  taken  before  the  Indian  Currency 
Committee  that  was  issued  on  Thursday.  Detailed 
comment  upon  it  must,  therefore,  be  deferred ;  but  no 
close  inspection  is  needed  to  make  it  evident  that,  as  the 
result  of  the  investigation,  the  proposals  of  the  Indian 
Government  have  already  been  condemned  and  practi- 
cally put  aside.  Not  one  of  the  non-official  witnesses 
had  a  good  word  to  say  for  them,  and  the  evidence  in 
their  support,  given  on  behalf  of  the  Government  by  Mr 
J.  F.  Fmlay,  the  Secretary  of  the  Finance  Department, 
tended  to  show  that  in  framing  them  insufficient  thought 
had  been  given  to  a  number  of  vital  considerations.  Take, 
for  example,  the  essential  feature  of  the  scheme  which  is 
to  force  up  exchange  by  a  contraction  of  the  currency. 
Mr  Finlay  would  not  admit  that  in  this  the  intention  of 
the  Government  was  to  make  money  so  scarce  and  dear 
in  India  that  traders  would  be  compelled  nolens  volciis  to 
import  gold.  His  argument  was  that  the  scarcity  would 
operate  upon  the  exchange  rather  by  lowering  the  prices 
of  commodities  and  thus  increasing  the  balance  of  trade 
in  favour  of  India  by  stimulating  exports  and  discourag- 
ing imports.  But  this  policy  of  currency  contraction  has 
already  been  acted  upon  since  the  closing  of  the  Mints, 
and  serious  monetary  stringency  and  pressure  has  latterly 
been  experienced.  Yet  !klr  Finlay,  when  questioned 
as  to  the  movements  in  prices  that  have  taken  place 
during  that  period,  expressed  the  opinion  that  they  had 
not  fallen.  It  is  only  right  to  say  that  as  to  how  prices 
in  India  have  moved,  very  conflicting  opinions  were  ex- 
pressed by  different  witnesses.  We  have,  however,  to 
deal  with  the  oflicial  evidence  as  presented,  and  Mr 
Finlay  was  not  only  unable  to  show  that  the  policy  of 
currency  contraction  had  affected  prices,  he  was  unable 
to  say  how  it  would  affect  them  in  future.  Here  is  how 
he  replied  to  certain  questions  by  Sir  D.  Barbour : — 

2.748.  Now  the  object  of  melting  down  rupees  is  to 
effect  a  contraction  of  the  currency? — Yes. 

2.749.  Which  you  believe  would  affect  prices  ? — Yes. 
2,7o0.  Can  you  say  within  what  time  the  reduction  of 

the  currency  would  affect  prices  ? — No,  I  cannot. 

2,75L  So  that,  although  the  Government  of  India 
began  to  melt  rupees  in  ordtr  to  raise  exchange,  it  is  not 
certain — it  is  not  clear— that  the  exchange  would  rise 
immediately?— It  is  not. 

2,752.  Is  it  not  possible  that  the  contraction  of  the 
currency  might  n^^t  affect  prices  for  one,  two,  or  even 
three  years?— I  suppose  it  is  possible,  but  I  think 
probably  it  would  affect  it  sooner. 

Elsewhere  in  his  evidence,  however,  Mr  Finlay  spoke 
of  immediately  arresting  a  fall  in  exchange  by  melting 
down  rupees.  And  he  is  thus  in  the  position  of  having 
to  acknowledge  that  the  scheme  of  the  Indian  Govern- 
ment is  fundamentally  based  upon  the  idea  that  an 
immediate  effect  will  be  produced  on  exchange  by 
measures  the  operation  of  which  is  extremely  uncertain 
at  best,  and  whosse  influence  may  not  make  itself  felt  for 
years  to  come. 

It  would  be  easy  to  point  to  other  crudities  which 
show  how  ill-thought-out  the  proposals  of  the  Indian 
Government  have  been,  and  which  leave  in  those  pro- 
posals nothing  beyond  a  policy  of  pure  currency  starva- 
tion, with  the  object  of  compelling  the  Indian  market 
to  import  gold  as  the  only  means  of  preventing  the 
gravest  monetary  and  commercial  disasters.  There  is, 
however,  nothing  to  be  gained  by  flogging  a  dead  borse, 
and  that  the  scheme  of  the  Indian  Government  is  dead, 
and  will  be  buried  out  cf  sight  after  the  Committee  have 
reported,  there  can  be  no  doubt.  That  is  one  fact  which 
stands  but  bo  clearly  from  the  evidence  that  he  who  runs 


may  read.  And  there  is  yet  another.  Whatever  else 
may  be  done,  it  is  impossible  for  the  Government' to 
revert  to  the  policy  of  open  mints  for  silver.  The 
experiment  of  closing  the  mints  was  a  dubious  one,  and, 
although  it  has  achieved  a  certain  measure  of  success,  it 
has  been  attended  with  serious  disadvantages.  But  even 
of  those  who  were  opposed  to  ic  at  the  time,  the 
majority  recognise  that  the  step  then  taken  cannot  now 
be  retraced.  Witness  after  witness  before  the  Committee 
gave  evidence  as  to  the  convulsion  of  trade  and  the' 
utter  disorganisation  of  the  finances  of  the  Govern- 
ment that  would  result  from  such  a  sudden  fall  in  tho 
exchange  value  of  tbe  rupee  as  would  be  precipitated 
by  the  reopening  of  the  mints.  Certain  suggestions 
for  a  gradual  reversion  to  the  former  system  of  open 
mints  were  made.  It  was  proposed,  for  instance,  that  the 
Government  should  begin  by  lowering  the  rate  at  which 
rupees  should  be  given  for  gold  from  Is  4d  to  Is  2d,  and 
wait  to  see  what  effect  that  would  have.  But  the  lower 
rate  would  be  as  artificial  as  the  higher,  and  when  once 
the  Government  began  to  lower  the  rate  for  rtipees  it 
would  have  to  go  on  till  the  basis  of  intrinsic  silver 
value  was  reached,  because  everybody  would  be  speculat- 
ing upon  a  further  fall,  and  thus  the  hands  of  the 
Government  would  be  forced.  If  once  the  policy  of  free 
mints  were  acted  upon,  there  would  be  no  stoppmg  half- 
way, and  delay  in  carrying  it  out  would  only  mean  jpro- 
tracted  unsettlement  and  disturbance.  A  more  guarded 
opinion  as  to  the  expediency  of  reopening  the  mints  was 
given  by  Mr  H.  C.  Eaphael,  who  expressed  himself 
decidedly  in  favour  of  that  step  being  taken,  provided 
the  Government  of  India  are  able  to  levy  extra  taxation 
equal  to  the  loss  on  exchange.  "  What  your  opinion 
comes  to  is  this,"  said  Sir  Henry  Fowler  to  Mr 
Eaphael,  "  You  think  the  Indian  mints  should  be 
reopened,  if  possible,  and  the  condition  of  possibility  is 
the  power  of  the  Indian  Government  to  impose  fresh 
taxation  amounting  to  14  or  15  crores."  And  the 
reply  was,  "  Precisely."  But  how  the  Government 
is  to  raise  so  large  an  additional'  E.xl4, 000,000  to 
K15,000,000  of  revenue  no  one  has  suggested,  and 
it  is  evident  from  the  line  of  examination  adopted  that 
the  Committee  will  favour  no  proposal  that  would 
necessitate  so  enormous  an  addition  to  the  burden  of 
taxation.  Thus,  while  the  scheme  of  the  Government 
for  forcibly  holding  up  exchange  and  establishing  a  gold 
standard  is  undoubtedly  much  too  drastic,  it  is  in  that 
direction,  and  not  in  the  direction  of  undoing  what  has 
already  been  done,  that  action  must  betaken.  And  with 
the  bearing  of  the  evidence  upcn  the  measures  that  may 
be  adopted  for  that  purpose  we  shall  deal  in  our  next 
issue. 


THE   GOLD  MINES   OF  WESTERN   AUSTRALIA. 

(from  oub  special  mining  commissioner.) 

VIII.— THE    TREATMENT    OF    KALGOORLIE 
ORES.  ,  r       . 

Kalgoorlie,  Western  Australia,  June,  1898. 

I  HAVE  not  dealt  at  length  with  the  facts  concerning  the 
eight  good  mines  at  Hannan's,  but  I  wish  shareholders 
in  these  companies  to  follow  me  still  further  while  I 
speak  of  the  problems  which  have  to  be  faced  and  over- 
come by  most  of  these  mines  in  the  near  future.  The 
problems  to  be  faced  are  those  of  "refractory  ore  "  and 
scarcity  of  water,  and  unless  these  difficulties  can  be 
overcome,  it  is  almost  unnecessary  to  state  the  fact  that 
the  admitted  great  wealth  of  these  mines  will  have  to  be 
greatly  discounted. 

To  begin,  then  : — Free  milling  ore  is  found  in  all  the 
mines.  In  some  it  lasts  down  only  for  a  few  feet,  in 
others  it  is  still  free  milling  at  250  feet  deep.  This  ore 
is  friable,  and  can  be  easily  and  cheaply  treated,  either 
by  stamps  or  Huntingdon  mills,  by  the  wet  process,  or  by 
rock-breakers  and  ball  mills,  by  the  dry  process.  It  is, 
therefore,  an  advantaga  to  a  mine  at  Kalgporlie  to 
possess  a  largo  amount  of  free  milling  ore,  and  is  a 
distinct  point  iii  favour  of  the  near  future  oE  such 
mines  as  possess  it.     The  most  fortunate  mines  in  this 
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respsct  are  the  Hannan's  Brownhill,  which,  so  far,  has 
only  got  free  milling  ore,  the  Ivanhoe,  which  has  a 
number  of  years  of  free  milling  ore,  and,  to  a  lesser' 
extent,  the  I^ake  View  and  Golden  Horseshoe.  The  two 
mines  which  have,  comparatively  speaking,  the  least  free 
milling  ore,  are  those  two  splendid  mines  on  the 
Australia  hill,  Associated  and  Kalgurli,  while  the  Great 
Boulder  and  Great  Boulder  Perseverance  are  rather 
rapidly  coming  to  the  end  of  their  reserves  in  this 
respect  too.  IJelow  the  free  milling  region,  the  ore  is 
"  unoxidised  "  or  "  sulphide  "  ore,  and  in  addition  to 
this  is  complicated  by  the  presence  of  telluride.  This 
sulphide  ore  seems  on  the  whole  to  be  richer 
than  the  free  milling  ore,  but  it  is  distinctly  more 
expensive  to  treat.  Firstly,  it  contains  little  or  no  free 
gold,  so  that  it  is  useless  to  treat  it  by  the  wet  process 
either  by  stamps  or  Huntingdon  mills,  because  no  gold 
would  be  caught  by  the  mercury.  Secondly,  the  ore 
must  be  roasted,  to  liberate  the  chemical  compounds,  or 
even  the  cyani^'e  solution  would  fail  to  dissolve  the 
major  portion.  This  necessitates  treatment  by  what  is 
known  as  dry  crushing  and  roasting,  which  is  infinitely 
more  complicated  than  stamp  crushing,  and  which  is 
a  good  deal  more  expensive  into  the  bargain.  To  begin 
with,  the  wear  ancl  tear  in  dry  crushing  is  very  heavy  ; 
on  Johannesburg  sulphide  ore,  for  example,  it  would 
hardly  leave  any  margin  of  profit,  but  the  lode  matter  of 
Kalgoorlie  is  more  amenable  to  the  process.  Only  small 
tests  of  the  whole  treatment  have  yet  been  made,  but 
they  have  been  successful,  and  all  the  authorities 
on  the  field  are  agreed  that,  subject  to  adjustment,  the 
process  can  be  profitably  adopted.  The  whole  treatment 
will  be  as  follows  : — The  ore  will  first  b?  put  through  a 
rock  breaker  and  graded  to  the  size  of  one  inch  ;  then 
through  a  second  breaker,  which  will  crush  it  to  half  an 
inch;  it  will  then  be  roasted  by  passing  through  a 
reverberatory  furnace ;  then,  having  thus  been  made 
friable,  it  will  be  put  under  rolls,  and  its  crushing  will 
finally  be  completed  by  Krupp  ball  mills.  The  dust  will 
be  separated  mechanically  into  two  products,  sands  and 
slimes.  The  sands  will  be  treated  by  the  ordinary 
cyanide  solutions,  and  the  slimes  will  be  filled  into  filter 
presses,  through  which  the  cyanide  solution  will  be 
forced. 

Theoretically,    this  is   the  whole   process,  but   there 
are    several  imperfect    features    about    this    treatment 
which    will    have    to    be    overcome    before    it    can    be 
accepted  as  satisfactory.     Firstly,  no  account  has  been 
taken  of  any  coarse  gold  that  may  be  found  in  the  ore. 
This  coarse  gold  cannot  be  dissolved  by  the  ordinary 
cyanide    treatment.     It    will,    therefore,    probably '  be 
necessary  to  separate  the  dust  from  the  ball  mills  into 
three  products  instead  of  two,  and  this  may  be  found  a 
matter  of  difficulty.  Besides  the  sand  and  the  slimes  there 
will  be  a  third  product  containing  the  heavier  sands  and 
coarse  gold,  and  this  product  will  have  to  be  put  through 
an  amalgamating  pan  before  being  cyanided.     Secondly, 
there  is  the  fear  that  the  rich  patches  of  telluride  ore 
may  be  over  roastud  in  the  furnace,  which  would  cause 
the  tellurium  to  be  driven  oJ  and  tbe  remaining  gold  to 
fuse  into  small  pellets  which  would  not  be  amenable  to 
cyanide.     Here,  again,  it  will  be  necessary  that  a  third 
product,  including  such  small  pellets  of  gold,  should  be 
produced  asd  put  through  an  amalgamating  pan  before 
being  cyanided.     Thirdly,  there  is  the  filter-press  treat- 
ment of  slimes.    This  is  accepted,  in  theory,  as  already  an 
accomplished  success,  but  such,  however,  is  not  the  case.  At 
the  Lake  View,  the  first  mine  on  the  field  to  inaugurate  filter 
presse?,  the  process  had  just  been  commenced  when  I 
was  there.     The  theoretical  extraction   was  said  to  be 
80-86  per  cnt.,  but   the  actual   extraction  could   not 
have  been  anything  like  so  much,  as  the  presses  were 
leaking  at  a  hundred  places  and  were  constantly  getting 
broken,    while   the   cost  of  treatment  promised   tp   be 
considerable.     Finally,  there  is  the  question  of  water. 
When  all  the  big  plants  are  at  workj  even  though  the 
majority  will  be  using  the  dry  process,  there  will  pro- 
bably be  only  a  barely  sufficient  supply  6f  water  to  go  all 
rdund;   even   that  will  be  salt,  and   in  a  complicated 
process,  such  as  the  dry  crushing  and  roasting  process, 
it  may  cause  some  unpleasant  chemical  reactions  when 


the  cyanide  solutions  come  to  be  used.  We  have, 
therefore,  some  half-dozen  problems  connected  with 
the  refractoriness  of  the  ores  and  the  scarcity  of 
water,  any  or  all  of  which  may  cause  con- 
siderable trouble  before  they  can  be  adjusted.  Look- 
ing at  the  matter  squarely,  it  seems  unlikely  that, 
any  of  the  problems  as  they  arise  will  cause  present 
calculations  to  be  greatly  overthrown,  nor  should  any  of 
them  permanently  interfere  with  the  eventual  success  of 
the  whole  treatment  in  its  various  processes  of  crushing, 
roasting,  rolling,  milling,  mechanical  separation  into  two 
or  three  products,  and  eventual  special  treatment  of  each 
product  produced.  The  position  for  shareholders,  how- 
ever, is  this : — -The  dry  treatment  of  sulphide  ore  is  a 
process  quite  new  to  W^est  Australia ;  managers  and 
engineers,  if  they  have  misgivings  as  to  any  problem 
likely  to  arise  will  not  inform  anyone  but  the  directors 
— perhaps  not  even  them  ;  the  directors,  who  are 
notoriously  not  practical  mining  men,  will  not  see  the 
importance  of  such  warnings,  nor,  it  they  did,  would  it  suit 
them  to  publish  them,  and  so  create  an  uneasy  feeling  on 
the  market.  In  other  veords,  the  shareholders  will  only  be 
informed  when  the  mistakes  have  been  made,  and  only  then 
will  they  learn  that  the  unduly  optimistic  returns  which 
they  have  been  led  to  expect  will  have  to  be  again  post- 
poned for  six  months  or  a  year.  Eventually,  as  I  have 
said,  matters  will  right  themselves,  but  in  the  first  two 
or  three  big  dry-crushing  and  roasting  plants  which 
start  there  are  sure  to  be  disappointments,  and  share- 
holders in  the  meantime  must  not  be  led  away  by  the 
statements  they  hear,  and  must  be  prepared  for  a  lower 
extraction  and  a  higher  cost  than  either  the  directors  or 
the  management  calculate  on. 

I  will  conclude  this  with  a  list  of  the  processes  which 
the  eight  leading  mines  are  about  to  inaugurate. 

The  Associated  is  now  crushing  free  milling  ore  with  a 
small  plant ;  this  plant  is  being  duplicated,  and  in 
addition  a  large  plant  to  treat  sulphide  ore  by  dry 
crushing  and  roasting  is  now  being  erected,  to  pay  for 
which  the  company  has  ample  funds  in  hand.  The 
management  seems  unduly  sanguine  as  to  immediate 
results  with  the  new  plant,  does  not  contemplate  a 
single  difficulty  arising,  and  calmly  states  that  the 
output,  with  the  full  plant  at  work,  will  be  24,000 
ounces  a  month.  [My  own  estimate  is  for  an  output 
of  10,000  ounces,  which,  however,  will  be  eventually 
largely  increased,  and  at  which  figures  the  Associated 
is  still  the  best  thing  in  West  Australia.]  It  is  most 
important  that  shareholders  should  not  accept  these 
figures  ;  it  would  be  more  to  the  point  if  the  manage- 
ment could  assure  shareholders  that  the  total  costs, 
which  eventually  should  not  be  more  than  40s  a  ton, 
would  stand  at  that  figure  from  the  commencement. 

The  Kalgurli  has  not  yet  started  to  erect  a  dry 
crushing  and  roasting  plant,  and  is  not  now  turning  out 
any  gold. 

The  Great  Boulder  has  as  yet  only  treated  free  milling 
ore.  The  unknown  process  by  which  the  directors 
intend  to  treat  the  sulphide  ore  is,  in  my  opinion,  almost 
certain  to  be  a  failure. 

The  Great  Boulder  Perseverance  is  drifting  on  with- 
out any  policy  at  all.  There  is  no  ore  developed  for 
treatment  by  any  sort  of  process. 

The  Lake  View  is  treating  free  milling  ore  only.  A 
trial  plant  to  dry  crush  and  roast  3,000  tons  of  sul- 
phide ore  a  month  is  now  being  erected. 

The  Golden  Horseshoe  will  only  have  free  milling  ore 
to  deal  with  for  some  years  to  come. 

The  Ivanhoe  will  only  have  free  milling  ore  to  deal 
with  for  a  nuinbei  of  years  to  come. 
,  The  Hannan's  Brownhill  has  only  free  milling  ore.  It 
has  erected,  and  is  on  the  point  of  starting,  an  elaborate 
plant  for  the  treatment  of  free  milling  ore.  The  process 
is  the  same  as  that  for  treating  sulphide  ore,  except  that 
no  roasting  is  necessary.  The  dust  from  the  ball  miU 
is  separated  mechanically  (by  a  patent  procesi)  into 
three  products — heavy  sands  and  coarse  gold,  sands,  and 
slimes;  and  each  product  will  be  treated  separately. 
This  plant  is  very  cleverly  designed,  and,  except  for  the 
unknown   method   by  which   the   dust   is  divided  in  ^ 
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three  products,  has  nearly  all  the  features  which  'will  be 
adopted  in  treating  sulphide  ore. 

It  will  be  observed,  fnally,  that  either  the  dry  crush- 
ing and  roasting  plant  of  the  Lake  View,  or  that  of  the 
Associated,  will  be  the  first  to  start  work,  and  the  time  at 
which  it  does  so  will  be  probably  six  months  to  nine 
months  from  now.  This  experiment  will  be  an  extremely 
important  one  and  should  eventually  be  attended  with 
complete  success.  Before  success  is  obtained,  however, 
a  number  of  problems  will  have  to  be  faced,  and  share- 
holders  must  be  prepared  for  disappointments  and  delays 
■in  the  fulfilment  of  their  expectations. 


INDUSTRIAL   SECURITIES  ADMITTED    TO    STOCK 
EXCHANGE    QUOTATION. 

Of  the  large  amount  of  capital  offered  for  public  sub- 
scription within  the  past  three  years  a  very  large  pro- 
portion was  intended  for  the  purchate  of  industrial 
undertakings  of  various  kinds,  and  the  public  have 
accorded  a  good  deal  of  support  to  that  form  of  enter- 
prise. It  would  be  of  much  interest  if  it  could  be  ascer- 
tained what  proportion  of  these  companies  received 
sufBcient  public  support  to  enable  them  to  go  to  allot- 
ment, and  to  go  on  working  under  the  new  joint-stock 
arrangements.  There  is,  however,  no  way  of  obtaining 
this  information  with  any  degree  of  exactitude.  But  some 
idea  of  thenumber  of  companies  that  have  been  successful, 
at  any  rate  up  to  a  certain  point,  may  be  gathered  from 
examining  the  present  position  of  those  whose  securities 
have  been  admitted  to  official  quotation  on  the  Stock 
Exchangp.  For  this  purpose  we  have  taken  out  from 
the  official  notificatioDS  of  quotations  granted  all 
ttie  securities  of  new  industrial  companies  which  were 
admitted  to  the  Official  List  from  the  beginning  of  1896 
to  the  end  of  July  last,  including  only  those  whose 
ordinary  or  preference  capital  is  on  the  market,  and  not 
such  as  have  merely  obtained  a  quotation  for  a  deben- 
ture issue. 

The  period  referred  to  was,  as  before  stated,  one  of 
great  activity  in  industrial  promotions,  and  it  is  not 
surprising  that  the  addition  to  the  Ofiicial  List  from  this 
-ource  alone  has  been  very  considerable.  Our  list  com- 
prises no  less  than  203  companies,  of  whose  securities 
353  separate  denominations  are  officially  quoted.  Taking 
the  current  quotations  for  these  353  securities,  we  find 
that  215  are  quoted  at  a  premium  and  31  at  par,  while 
98  stand  below  their  nominal  value.  The  remaining  six, 
though  still  in  the  List,  have  no  price  quoted.  These 
latter,  of  course,  detract  from  the  average  market  value, 
as  the  amount  of  the  capital  counts  as  being  worth 
nothing. 

The  aggregate  market  value  works  out  at  £70,897,000, 
the  par  value  of  the  securities  quoted  being  £67,735,000. 
There  ia  thus  a  net  market  premium  on  the  whole  of 
£3,162,000,  equal  to  just  over  4f  per  cent.  That,  of 
course,  would  be  a  very  satisfactory  showing  could  it  be 
regarded  as  a  fair  sample  of  the  results  of  industrial 
company  promoting.  Obviously,  however,  it  cannot  be 
80  considered,  for  the  very  fact  of  obtaining  admission  to 
the  Stock  Exchange  List  implies  that  the  undertakings 
received  at  the  outset  a  certain  message  of  public  support. 
It  takes  no  account  of  the  enterprises  that  never  reached 
the  stage  of  .llotment,  or  those  which,  getting  enough 
capital  subscribed  to  satisfy  the  vendors,  managed  to 
drag  on  their  existence  so  long  as  funds  could  be  found 
to  pay  working  expenses.  Nor  does  it  include  the  very 
considerable  number  of  companies  which,  although  many 
of  them  paying  good  divideuds  to  their  shareholders  and 
carrying  on  a  successful  business,  have  not  found  it 
necessary  to  apply  for  a  Stock  Exchange  quotation. 

The  companies  admitted  to  quotation  must,  however, 
be  looked  upon  to  a  great  extent  as  the  cream  of  the 
enterprises  appealing  for  public  support,  and  regarded 
from  that  point  of  view,  their  record,  as  traced  out 
above,i8  0f  considerable  interest.  In  many  cases,  no  doubt, 
the  premium,  or  the  bulk  of  it,  was  in  existence  before 
the, quotation  was  granted,  but  although  admission  to 


the  Official  List  confers  no  hall-mark  upon  a  security, 
it  doubtless  tends  to  enhance  its  value,  since  it  intro- 
duces it  to  a  more  extended  market,  and  brings  it 
constantly  under  the  notice  of  a  wide  circle  of  investors. 
At  any  rate,  our  investigation  proves  that  on  the  whole 
the  securities  of  such  industrial  companies  as  have 
obtained  quotations  within  the  past  two  years  and  seven 
months  are  at  the  present  moment  worth  considerably 
more  than  their  par  value.  The  list  comprises  com- 
panies engaged  in  almost  every  main  branch  of  industry, 
breweries,  perhaps,  being  most  conspicuous,  but  catering 
and  distributing  companies  form  an  important  section, 
and  those  for  the  exploitation  of  Russian  Petroleum  and 
Western  Australian  Forests  are  scarcely  less  so.  The 
number  of  mining  companies'  shares  admitted  to  official 
quotation  is  similarly  small,  and  the  section  of  the 
Official  List  devoted  to  them  is  notoriously  inadequate, 
containing  only  a  very  few  South  African  shares,  and 
scarcely  any  West  Australian.  As  regards  the  move- 
ments in  securities  connected  with  the  various  branches 
of  industry,  however,  we  propose,  in  a  subsequent  article 
to  deal  with  the  subject  in  more  detail,  and  by  classi- 
fying the  list  of  securities  we  have  compiled  into  groups 
show  in  what  direction  the  appreciation  has  mainly 
occurred,  and  also,  on  the  other  hand,  the  classes  of 
enterprise  in  which  a  loss  of  market  value  is  recorded. 


THE   FINANCIAL   POSITION   OF   CHILL 

What  its  author  characterises   as    "  a  full   and   frank 
explanation  of  the  true  financial  position  of  the  Chilian 
Government  "  has  been  given  to  the  public  this  week  in 
the  shape  of  a  pamphlet,*  by  Senor  Don  Eicardo  Salas 
Edwards,  First   Secretary  of  the  Chilian    Legation   in 
London,       Surveying  first  the  Budgets   for   the    three 
years,   1897-9,  the  writer  states  that  the  Government 
had   at  its   free   disposal   at   the   beginning  of  1897  a 
surplus  of  £1,098,000,  that  being  made  up  mainly  of  the 
unappropriated  residue  of  the  1896  loan  of  £4,000,000. 
For  the  year  1897  the  ordinary  revenue  amounted  to 
£5,946,100,  and  the  ordinary  expenditure  to  £5,935,100, 
and   there   was   besides  an   extraordinary    revenue    of 
£461,800,  derived  from  the  sale  of  nitrate  fields,  and  an 
extraordinary   expenditure,    partly    on    the    navy   and 
public   works,    of    £411,000.       In    all,    therefore,    the 
receipts  for  the  year  amounted   to  £6,407,900,   and  the 
outgoings  to  £6,346,100,  there  being  thus  a  surplus  on 
the  year's  transactions  of  £61,800,  which  result,   it   is 
particularly    pointed     out,      "was     attained     without 
touching  on   the  cash   balance   of  £1,098,000   brought 
over  from  1896."     And  still  better  results  are  estimated 
for  the   current   year,   the   ordinary  revenue  being  sat 
down   at   £6,297,700,  and   the   ordinary  expenditure  at 
£5,769,900.       There    is,     consequently,    an    estimated 
surplus  en  the  ordinary  Budget  of  £527,800 ;   but  the 
extraordinary  expenditure   is  calculated   to  exceed  the 
extraordinary  receipts  by  £246,300,  thus  reducing  the 
etfi  nated  net  surplus  to  £281,500.     And,  finally,  Sefior 
Edwards  presents  us  with  the  estimates  for  the   year 

1899.     These  must,  of  course,  be  largely  conjectural 

as  must  all  estimates  drawn  up  so  long  in  advance. 
Taking  them,  however,  as  indicating  the  Government's 
view  of  the  financial  position,  we  find  that  the  ordinary 
revenue  is  placed  at  £6,975,000,  inclusive  of  £750,000 
to  be  derived  from  new  taxes,  and  the  expenditure  at 
£5,726,000,  a  surplus  of  no  less  than  £1,249,000  being 
thus  budgetted  for. 

Now,  if  we  are  to  accept  these  figures  as  a  full  and 
frank  exposition  of  the  financial  situation,  that  must  be 
regarded  as  distinctly  satisfactory.  Unfortunately,  how- 
ever, a  difficulty  presents  itself.  If  the  Government  is 
really  possessed  of  a  considerable  accumulated  surplus, 
and  its  current  receipts  are  year  by  year  increasingly 
in  excess  of  its  current  expenditure,  why  has  it  been 
fbrced    to    have    recourse   to    such    semi-surreptitious 


•  We  are  requested  to  state  that  copies  of  this  pamphlet  may  be 
obtained  gratis  from  the  Legation,  29  Queen's  gate  terrace  Kan. 
fcington. 
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borrowing  as  the  last  issue  of  Treasury  Bills  here  ?  That 
was  a  step  -which  would  surely  not  have  been  taken 
except  under  extreme  pressure,  and  if  the  Government 
finances  are  really  so  strong  and  flourishing,  whence  did 
that  pressure  arise  ?  It  would  have  been  well  if  Seuor 
Edwards  had  been  able  to  say  something  reassuring  as 
to  this,  for  there  is  no  blinking  the  fact  that,  rightly  or 
wrongly,  the  contrast  between  the  affluence  of  the 
Treasury,  as  pictured  in  the  published  estimates 
and  accounts,  and  its  actual  want  of  money  as 
evidenced  by  its  recent  borrowing  under  condi- 
tions that  would  certainly  have  been  avoided 
if  it  had  be3n  possible,  has  given  rise  to  the  sus- 
picion that  the  accounts  do  not  tell  the  whole 
truth,  and  that  there  has  been  a  heavy  expenditure 
on  armaments  of  which  no  disclosure  has  been  made. 
Nor  can  Senor  Edwards'  explanation  of  the  origin  of  the 
present  commercial  crisis  be  accepted  as  altogether 
satisfactory.  The  uneasiness  caused  by  the  protracted 
boundary  question  with  Argentina  gave  rise,  he  says,  to 
a  war  scare  which  brought  about  a  financial  panic. 
But  why  should  that  uneasiness  have  become  so  terribly 
acute  all  of  a  sudden.  The  boundary  question  has  been 
to  the  front  for  years,  and  latterly  all  the  official  state- 
ments have  been  to  the  effect  that  a  peaceful  settlement  of 
it  had  been  practically  assured.  Even  now  Seilor  Edwards 
writes  :  "  There  is  no  reason  to  doubt  that  in  a  vary 
short  time  the  Chilo-Argentine  boundary  question  will 
either  be  settled  directly  between  the  two  Governments, 
or  that  the  outstanding  differences  will  be  submitted  to 
her  Britannic  Majesty's  Government  arbitration."  It 
may  be,  of  course,  that  these  peaceful  protestations  of 
the  Government  are  not  believed  in  at  home.  The 
opinion  may  be  that  while  they  are  speaking  of  peace 
they  are  meaning  and  preparing  for  war ;  but  in  that 
case  distrust  of  the  Government,  and  not  merely  the 
open  boundary  question,  must  have  been  at  the  bottom 
of  the  scare  to  which  the  crisis  is  attributed. 

Eeferring  to  the  law  that  has  been  passed  authorising 
an  issue  of  S50,000,000  of  paper  money,  Senor  Edwards 
writes  : — "  These  $50,000,000  are  to  be  redeemable  in 
gold  in  the  course  of  three  and  a-half  years.  The  issue, 
I  understand,  is  to  be  lent  to  the  banks  against  securities, 
charging  them  a  moderate  rate  of  interest  [4  per  cent,  is 
the  actual  rate].  This  arrangement  gives  the  issue, 
although  temporarily  inconvertible,  the  character  of  a  gold 
currency,  as  the  security  therefore  is  based  entirely  on 
gold,  the  present  difficulty  being  bridged  over  by  issuing 
legal  tenders  against  gold  securities."  And  he  predicts 
that,  "  as  soon  as  the  panic  is  allayed  and  confidence 
restored  by  means  of  this  issue,  business  in  Chili  will 
return  to  its  normal  condition."  But  a  very  different 
view  is  taken  by  the  Chilian  Times,  which   maintains 

that  "the  reintroduction  of  paper  money means, 

of  course,  the  emigration  of  gold  and  the  relapse 
of  the  country  to  the  condition  of  a  few  years 
ago,  when  Chili  was  running  Peru  hard  for  the  first  place 
in  depreciated  currency."  To  compare  Chili  with  Peru 
is,  of  course,  absurd,  but  without  indulging  in  any  such 
gross  exaggeration,  it  is  as  easy  to  see  how  very  adversely 
the  return  to  a  forced  paper  currency,  and  the  conse- 
quent heavy  drop  in  exchange,  must  affect  the  Chilian 
finances  by  increasing  the  burden  of  all  foreign  payments. 
But  Chili  has  kept  faith  with  her  creditors  in  the  past, 
even  when  suffering  under  a  depreciated  currency,  and  if 
only  she  would  settle  her  differences  with  Argentina,  she 
might  reckon  upon  the  aid  of  foreign  capital  to  tide  her 
over  the  diflaculties  in  which  she  has  become  involved. 
But  until  such  a  settlement  is  effected,  no  financial  or 
other  statements,  however  satisfactory  they  may  appear, 
should  induce  investors  to  lend  her  more  of  their  monev! 


THE    AMERICAN    RAILROAD    MARKET. 

EoB  some  months  past,  even  while  uncertainty  prevailed 
with  regard  to  the  duration  of  the  conflict  between  the 
United  States  and  Spain,  speculative  interest  has  mainly 
centred  in  the  American  railroad  department,  and  since 
the  acceptance  of  the  peace  proposals  "  Yankees  "  have 
practically  rconopolised  the   attention  of   tlioso  profes- 


sional operators  who  have  resisted  the  temptation  to 
join  the  throng  of  holiday-makers,  and  have  resolved 
to  stick  to  business  while  there  is  anything  to  be  made 
out  of  it.  To  what  extent  British  investors  of  the  enter- 
prising kind  are  engaging  in  the  speculation  in 
American  railroad  securities  is  not  easy  to  discover, 
for  the  aoconnts  one  hears  in  the  City  are  distinctly 
conflicting.  On  the  one  hand,  it  is  stated  that  the  public 
have  throughout  the  recovery  had  a  fairly  large  interest 
in  it  as  "bulls,"  while,  on  the  other  hand,  it  is  asserted 
just  about  as  positively  that  the  dealings  have  been  and 
still  are,  almost  entirely  professional.  Probably  the 
latter  statement  is  more  nearly  accurate  than  the  former. 
In  any  case,  American  investors,  sinc^  the  imposition  of 
the  war  tax  upon  railroad  shares  and  not  upon  bonds, 
have  practically  left  the  share  "  specialities"  alore,  and 
are  devoting  their  attention  solely  to  the  bond  issues. 

But  to  whatever  causes  the  rally  in  the  prices  of  Ameri- 
can railroad  sharesmay  beattributed,  the  Huvance  from  the 
lowest  quotations  reached  just  before  the  declaration  of 
war  in  April,  has  been  general  and  palpable,  as  will  be 
seen  from  the  subjoined  comparisons  ; — 

This      Lowest  Prices  cf   1897. 

Week.      April.        Rise.       Hgst.       Lwst. 

fl*  w  w  W 

Atchison,  Topeka,  &c.   ..  14|   . .  103   . .  4^   . .  174-  ••  I'-^i 

Do    Pref 37|  ..  231  ..  14^..  36.t  ..  19} 

Baltimore  and  Ohio   17     . .  13     . .  4     . .  20|  . .  S'i 

Central  Pacific     Hi  ..  11     . .  6|    . .  18^  . .  7^ 

Chesapeake  and  Ohio 25i^  ..  17J  . .  8|  . .  28  ..  16 

Chicago,  Milwaukee,  &c.  116|  ..  854  . .  30J  . .  105i  ..  71^ 

Denver    and  Rio  Ctrande  14^   ..  lO"    . .  4g   . .  15i  . .  9* 

Do     Pref 55J  ..  41^..  14^..  51 J  ..  37| 

Erie,  First  Pref 39i   . .  29*   . .  10|   . .  46J  . .  28* 

Illinois  Central   116     ..  99"   ..  17     ..  112|  ..  93 J 

Lake  Shore      192;,  . .  185     . .  74  . .  185*  . .  156 

Louisville  and  Nashville..  61 J   ..  45J   . .  I65   ..  65J  ..  43J 

New  York  Central      ....  122J  . .  108*,   . .  14i   . .  118A  . .  95^ 

New  York,  Ontario,  &c..  17     ..  13|   ..  3,5    . .  20^.  .:  13 

Norfolk  &  Western  Pref.  56J   ..  42^   . .  144   . .  49i'  ..  30* 

Northern  Pacific  Pref.  . .  78|   . .  59     ..  19^   ..  61 J  ..  34^ 

Pennsylvania  (|50)     6I4  . .  56f  . .  43..  60J  . .  32^ 

Reading  First  Pref.  (S50)  23^   . .  18     . .  5*   ..  30  ..22 

Union   Pacific    29|  . .  19J  . .  lOJ 

Wabash  Pref 22J  . .  14S  . .  7^   . .  21f  . .  12^ 

In  Milwaukees  and  in  a  few  other  shares  this  week's 
prices  were  higher  than  those  ruling  for  several  years 
past,  higher  even  than  those  of  1892,  the  last  of  the 
"fat"  years  in  the  recent  history  of  the  American 
railroad  industry.  But  the  upward  movement  has  also 
been  very  pronounced,  as  the  table  shows,  in  such  shares 
as  Atchison  preferred,  Denver  preferred,  and  the. pre- 
ferred issues  of  the  Norfolk  and  Western  and  Northern 
Pacific  companies,  while  even  Central  Pacifies  have 
appreciated  to  the  extent  of  over  50  per  cent.,  though 
the  position  of  the  company  is  dismally  unsatisfactory, 
and  is  unlikely  to  be  improved  unless  by  great  sacrifices 
on  the  part  of  the  common  stock-holders.  In  some 
instances,  too,  the  quotations  reached  this  week  were  in 
excess  of  those  ruling  about  September  last,  when  the 
enactment  of  the  Dingley  tariff  and  the  commencement 
of  the  phenomenal  grain  shipments  had  the  effect  of 
producing  as  near  an  approach  to  a  "boom"  as  the 
American  market  has  enjoyed  in  comparatively  recent 
years. 

That  there  should  have  bean  a  substantial  recovery 
from  the  prices  to  which  "  Yankees  "  fell  last  April  was, 
of  course,  to  have  been  expected,  for  the  decline,  in  the 
better-class   shares   at    least,    would    only    have    been 
justified  if  the  gravest  fears  regarding    the  American- 
Spanish  war  had  been  realised.     As  a  matter  of  fact,  the 
outcome   of   the    war   was    never    seriously   in    doubt, 
excepting  among  the  Spaniards,  and  the  American  trade 
statistics  for  the  fiscal  year  ended  June  30th  last  proved 
that  the  war,  though  interfering  with  business  in  a  few 
directions,   did  not,  on  the  whole,  interfere  with  that  i 
widespread  industrial  activity  which  the  superabundant 
cereal  crops  in  the  States  last  year  and  the  high  prices 
obtained    owing   to    the    deficiency   of    the    European 
harvests  practically  assured.      In  so  far,   then,  as  the 
advance  in  the  prices  of  American  railroad  issues  is  aue  i 
to  the  increased  earnings  of  the  past  year  or  so  it  it)  ■ 
based  upon  reasonable,  if  inconclusive,  considerations.  : 
It  has  to  be  noted,  however,  that)  since  the  turn  of  tbe 
June  half-year,  while  quotations  have  been  rushing  up, 


August  27,  ISiiS."' 


THE     ECONOMIST 


1255 


the  earnings  of  the  roads  have  exhibited  a  notable 
slackening  in  the  rate  of  increase.  For  the  five  months 
ended  May,  as  compared  with  the  corresnonding  period 
of  last  year,  the  gains  ranged  from  13  per  cent,  to 
lo  per  cent.,  and  in  June,  when  the  falling-off 
in  the  grain  movement  first  became  marked,  the 
increase  amounted  to  about  6f  per  cent.  In  July, 
howsver,  the  aggregate  gain  amounted  to  only  just  1  per 
cent.,  although  large  incrsases  wera  obtamed  by  the 
Southern  and  Mexican  groups  of  roads.  But  later  on, 
we  are  told,  the  grain  movements  will  become  larger 
than  ever,  and  the  rate  questions,  which  are  just  now 
more  than  usually  troublesome,  will  be  settled  once  for 
all.  Indeed,  according  to  the  late.st  weekly  financial 
review  to  hand  from  Messrji  Henry  Clews  and  Co.,  "  the 
country  is  now  headed  for  a  prolonged  period  of  pros- 
perity. With  such  a  showing  as  now  confronts  us  no 
gcod  American  can  fail  to  be  a  '  bull '  on  the  country, 
and  that  being  the  case  cannot  possibly  feel  reason- 
ably justified  in  being  a  '  bear '  on  securities  with- 
out being  in  conflict  with  his  national  pride,  and 
bis  better  business  judgment."  In  the  American 
Press  and  among  tlie  circular-issuing  firms  much 
the  same  opicions  are  expressed  in  more  or  less 
grandiloquent  language,  and  we  have  been  confidently 
assured  that  the  British  public  will  buy  American 
railroad  issues  more  readily  when  prices  are  20 
per  cent,  higher  than  they  now  are.  Investors 
have  short  memories,  and  it  is  quite  possible  that 
the  predictions  may  be  fulfilled.  We  cannot  help 
thinkmg,  however,  that  for  the  most  part  quotations  are 
already  in  excess  of  the  fair,  dividend-yielding  basis, 
where  such  a  basis  exists,  and  that  whatever  British 
investors  may  do  in  the  future,  they  have  to  bear  in 
mind  for  the  present  that  a  repetition  of  last  year's  grain 
shipment  to  Europe,  in  value  as  well  as  in  q'lantity,  is 
highly  improbable,  and  that  the  rate-cutting  still  goes 
on. 


BUSINESS    NOTES. 


The  Fall  in  De  Beers  Shares. — The  only  feature  of 
interest  in  the  South  African  market  lately  has  been  the 
wild  fluctuations  in  the  shares  of  the  De  Beers  Consoli- 
dated Mines,  which,  from  nearly  £31  a  few  months  ago, 
have  been  dealt  in  within  the  past  week  or  so  at  well 
under  £26.  A  variety  of  adverse  rumours  have  been  in 
circulation  accounting  for  the  fall,  and  there  can  be  no 
doubt  that  very  important  sales  of  the  shares  have  taken 
place ;  but  whether  the  selling  has  been  chiefly  by  real 
holders  or  by  bears  is  not  at  all  clear,  and  may  not 
become  clear,  for  it  has  frequently  happened  in  the  history 
of  the  De  Beers  Company  that  large  shareholders,  after 
selling  and  depre88ingprices,havemade  substantial  profits 
by  repurchasing  at  the  lower  level  brought  about  by  their 
own  selling.  There  are  few  p;ople  more  dexterous  in 
the  art  of  "  punting "  than  the  capitalists  who  have 
interested  themselves  in  the  exploitation  of  South  Africa. 
With  the  view  of  neutralising  the  effect  of  the  unfavourable 
rumours,  a  statement  has  been  issued  by  the  London 
directors  of  the  company  in  which  it  is  ment  oned  that 
"  the  production  has  been  sold  ahead  up  to  the  end  of 
the  present  year  at  prices  which  ensure  to  shareholders 
the  payment  of  the  40  per  cent,  dividends  which  they 
have  enjoyed  for  some  years."  That  is  not,  however. 
One  of  the  matters  upon  which  doubt  has  existed,  and 
although  the  directors  go  on  to  state  that  "  when  the 
time  comes  for  making  a  contract  for  the  sale  of  next 
year's  production,  it  will  probably  be  found  that 
the  company  will  ask  for  and  obtain  a  somewhat  batter 
price  for  their  diamonds,"  a  good  many  people  in  the 
diamond  trade  hold  a  contrary  opinion.  It  is  added 
that  the  rumour  as  to  the  intention  of  the  company  to 
capitalise  the  future  profits  of  the  life  governors, 
amounting  lately  to  over  £120,000  per  annum,  is 
absolutely  without  foundation.  It  was,  perhaps,  hardly 
to  have  been  expected  that  the  directors  would  deal  with 


two  other  questions  which  have  certainly  had  a 
disturbing  influence  on  the  market,  and  whether  or  not 
expected,  they  make  no  reference  to  them.  One  is  the 
persistent  reports  of  important  "  finds  "  of  diamonds  in 
the  Transvaal  and  the  Orange  Free  State,  and  the  other 
is  the  prospect  that  the  new  Cape  Government  may 
impose  a  tax  upon  the  exports  of  diamonds.  If  the 
reported  discoveries  were  genuine,  the  monopoly  enjoyed 
by  the  De  Beers  Company  would  be,  to  a  certain 
extent,  threatened,  and  it  might  again  be  necessary  to 
obviate  competition  by  purchasing  the  properties 
outright,  as  in  the  case  of  the  Wesselton  Mine. 
Of  course,  the  monopoly  may  be  as  safe  as  ever,  but  it 
is  not  surprising  that  the  chances  of  i's  being  interfered 
with  cause  recurring  uneasiness.  With  regard  to  the 
subject  of  taxation,  it  is  not  at  all  unlikely  that,  if  Mr 
Rhodes'  party  is  finally  defeated  in  the  Cape  elections, 
the  new  Government  will  concede  the  popular  demand 
for  a  tax  upon  diamonds,  from  which  the  producing 
companies  have  hitherto  escaped,  though  considerable 
expense  is  incurred  by  the  State  in  the  protection  of  the 
mines.  And,  apart  from  the  shareholders  concerned,  it 
cannot  be  suggested,  upon  economic  or  any  other 
grounds,  that  it  is  fair  to  allow  the  diamond  industry, 
yielding  enormous  prDfits,  to  be  tree  of  taxation,  while 
heavy  duties'  are  imposed  upon  foodstuffs,  clothing, 
machinery,  and  almost  every  other  commodity.  At  the 
present  price  of  De  Beers  shares  the  yield  on  the  basis 
of  the  40  per  cent,  dividend  is  only  about  7i  per  cent., 
so  that  there  is  not  much  margin  for  the  effect  oE  con- 
tingencies such  as  those  to  which  we  have  alluded. 


The  Failure  of  Mr  Calvert. — The  first  meeting  of  the 
creditors  of  Mr  Albert  Frederick  Calvert  was  held  on 
Wednesday,  and  according  to  the  list  supplied  by  the 
debtor,  his  losses,  mainly  in  connection  with  Wes- 
tralian  undertakings,  amounted  to  £92,745.  Mr  Calvert 
has  played  a  somewhat  prominent  part  in  the  exploi- 
tation of  Westralia,  having,  sinca  September,  1894, 
been  instrumental  in  the  flotation  of  at  least  a  dozen 
mining  and  kindred  undertakings.  A  good  many  of 
the  ventures  have  gone  through  the  process  of  reaonstruc- 
tion,  and  some  have  been  wiped  out  of  existence  by 
liquidation  ;  but  in  no  case  has  a  dividend  been  paid, 
excepting  in  the  Consolidated  Gold  Mines  of  Western 
Australia,  which  made  a  distribution  in  the  shares 
of  one  of  its  offshoots.  None  of  the  properties 
with  which  Mr  Calvert  has  been  associated  have 
reached  the  stage  of  production,  and  the  shares  in  the 
whole  of  them  are  absolutely,  or  practically,  unsaleable. 
It  is  obvious,  however,  that  although  the  shareholders 
in  the  Calvert  group  of  companies  have  fared  very  badly, 
Mr  Calvert  himself  must  have  netted  large  sums,  for  he 
has  figured  prominently  as  an  owner  of  racehorses,  and 
has  gone  in  for  a  sort  of  philanthropy  on  a  somewhat 
extended  scale.  An  adjournment  of  the  meeting  of 
creditors  was  decided  upon,  and  it  was  stated,  on  the 
debtor's  behalf,  that  a  saheme  would  be  submitted  for 
paying  the  debts  in  full,  while  a  satisfactory  guarantee 
to  an  extent  of  7s  6d  in  the  £  would  be  provided.  We 
can  only  hope  that  the  scheme  will  result  more  satisfac- 
torily than  Mr  Calvert's  mining  promotions  have  done. 
It  will  be  remembered,  however,  that  another  of  the 
Westralian  "  bosses,"  Mr  Goodman,  was  also  going  to 
pay  his  creditors  in  full,  but  the  promise  remains 
entirely  unfulfilled.  Indeed,  it  has  evidently  been  much 
easier  to  make  money  out  of  the  creation  of  Westralian 
mining  undertakings  than  to  keep  it  when  made. 


Brazilian  Finance. — The  annual  report  of  the 
Brazilian  Minister  of  Finance,  a  copy  of  which 
has  reached  us  '  this  week,  is  largely  occupied 
with  a  recital  of  the  causes  of  financial  pertur- 
bation in  the  country  which  resulted  a  couple  of 
months  ago  in  the  determination  of  the  Government  to 
suspend  specie  payments  upon  the  external  and  internal 
indebtedness  of  the  Republic,  and  the  railway  guarantees 
for  a  period  of  three  years.  These  causes  include  the 
incomplete   political  organisation   under   the  r'"jime  of 
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"civil   emancipation,"    deficient     production,    frequent 
political    disturbances,    the    "  persistence   and    aggra- 
vation   of     an    irregular   and  vicious   circulation,     for 
the    betterment   of    which   the  indispensable   elements 
could   not   be   provided,"   deficient   t£,xation,    the  non- 
investment  of  capital  in  national  enterprises,  the  remit- 
tance abroad  of  the  earnings  of  capital  and  labour  located 
in  the  country,  and  a  variety  of  other  matters  which  need 
not  be  particularised.    The  combined  influence  of  all  these 
elements  has,  it  is  stated,  kept  the  Eepublic  in  a  state  of 
perennial  crisis,  and  it  is  admitted  that  although  the  esti- 
mates of   1897  estimated   a  surplus   of  $30,000,000   it 
became  very  soon  evident  that  in  reality  the  year  would 
show  a  deficit  of  $120,000,000  to  $130,000,000,  in  con- 
sequence of  the  growing  burden  originating  in  loss  by 
exchange.     These  adverse  influences  have  for  long  been 
recognised  by  outsiders,  and  it  is  in  a  sense  satisfactory 
that   they    are    at    length    frankly    admitted    by    the 
Finance  Minister,  for   hitherto   the   taxpayers  and  :he 
creditors  of  the  Republic   have  been  alike  living  in    a 
fool's  paradise.     Senor  de  Campos  recommends  the  lease 
or  sale  of  certain  national  properties  or  the  raising  of  a 
loan,  so  that  the  Government  may  be  able  to  obtain  the 
gold   which   can   alone   keep   it   out   of    the   exchange 
market.     He  also  advises  that  the  gold-interest  on  the 
internal  loan  should  be  converted  into  currency  interest, 
that   commissions   for   the    purchases  of   materials    in 
Europe  should  be  suppressed,  that  the  contracts  for  the 
guarantees  should  be  "  revised,"  and  that  the  expendi- 
ture upon  diplomatic  representation  should  be  reduced. 
It  is  also  proposed  that  the  Government  should  be   pro- 
vided with   the  means  of  v^ithdrawing   a   part   of  the 
circulating  medium,  and  that  a  part  of  the  duties  on 
exports   should    be   collected  in  gold.      Some  of  these 
remedies  have  already  been  applied  and  it  is  to  be  hoped 
that     concurrently    with    their     operation     the    most 
strenuous  exertions  will  be  made  to  bring  the  expendi- 
ture upon  the  public  services,  which  has  been  notori- 
ously excessive  since  the  establishment  of  the  Eepublic, 
within  more  reasonable  dimensions. 


percentage  of  5-93,  as  compared  with  4-44  per  cent,  for 
the  United  Kingdom.  The  comparison  would  be  still 
more  favourable  to  the  United  Kingdom  if  the  per- 
centages excluded  cases  of  dismantling,  breaking 
up,  &c. 


Shipping     Mortality.  —  The    statistical    summary    of 
vessels  totally  lost,    condemned,  &c.,  now  published  by 
"  Lloyd's  Eegister,"  shows  that  during  1897  the  gross 
reduction  in  the  effective  mercantile  marine  of  the  world 
amounted  to  1,045  vessels  of  726,800  tons,  excluding  all 
vessels  of  less   than  100  tons.     Of  this  total,  293  vessels 
of  398,207  tons  were  steamers,  and  752  of  328,593  tons 
were  sailing  vessels.     As  regards  steamers,  the  present 
return  exceeds  the  average  of  the  preceding  six  years  by 
31  vessels  and  81,927  tons  ;   as  regards  sailing  vessels,  it 
is  below  the  average  by  114  vessels   and  67,016  tons. 
Similarly,  the  figures  relating  to  steam  tonnage  owned 
in  the  United  Kingdom  are  above  the  average,  while 
those  relating  to  sailing  vessels  are  below.     The  excess 
in  the  case  of   the  former  is  largely  due  not  to  actual 
wrecks    but    to    the    increasing     amount    of    tonnat^e 
annually  broken  up.  condemned,  &c.     Apart  from  such 
cases,     the     United     Kingdom     steam     tonnage    lost 
during    1897    exceeds    the    average   of    the   preceding 
six   years  by   about    25,000   tons,    while   the    tonnage 
owned    has    increased    during    that    period    by    more 
than   two   million   tons.     The   return   further  supplies 
a  comparison  of  the,  proportion  of  loss  incurred  by  the 
principal  maritime  countries,  which  shows  that  propor- 
tionately to  its  extent   the  British  mercantile   marine 
compares  favourably  with  that  of  other  nations.     The 
merchant  navies,  which  exceed  a  total  of  1,000,000  tons, 
are  those  of  the  United  Kingdom,  the  British  Colonies,' 
the  United   States  of  America,  France,  Germany,  and 
Norway.     Of    these    countries,  the    United    Kingdom 
shows  the  smallest  percentage  of  loss,  viz.:  2-7  per  cent, 
of  the  vessels  owned  ;  the  Colonies  follow  with  2  9  per 
cent.;  and  Norwayis   the   highest   with  70   per   cent. 
As   regards   steamers,   while    the    percentage    for    the 
United  Kingdom  stands  at  2-15,  the  average  of  the  per- 
centages of  loss  for  the  other  five  countries  is  2  39.     For 
sailing  vessels,  the  other  five  countries  show  an  average 


The  Commercial  Importance  of  New  Treaty  Ports  in 
China. — In   a   report   upon   the    trade   of   Canton,    Mr 
Consul  B.  Brenan  utters  a  caution  against  overestimat- 
ing the  advantages  to  be  gained  from  the  opening  of  new 
ports   in    China.     "  The   importance    of    opening    new 
ports,"   he   writes,    "is   frequently    overestimated.     To 
the  majority  of  persons  out  of  China  a  new  treaty  port 
means  a  new  area  for  the  sale  of  our  manufactures.     As 
a  matter  of  fact,  the  area  was  always  accessible  to  our 
goods,  and  the  one  difference  is  the  improved  mode  of 
transport.     To  the  extent   that  a  steamer  is  safer  and 
cheaper  than   a  junk,    a   new  port  is  a   gain  ;  but   as 
concerns    the    taxation    of    merchandise  there  is  very 
little  advantage.     Once  a   place   becomes  an  open  port, 
foreign  goods  may  be  landed   there  on  paymeut  of  the 
tariff  duty  ;  before  it  was  open  to   trade,  foreign  goods 
could  be  laid  down  on  payment  of  the  tariff  duty  plus  a 
half  duty.      So,  in   the  place   itself,  there  is   a  gain  of 
half   a  duty ;  but   the  place  itself  is    not  a  large  con- 
sumer.      For    places   beyond   the   new     port,     foreign 
merchandise  is  in  exactly  the  same  position  as  before. 
To    escape    likin     it    is    necessary    to     take    out    a 
transit    pass    and  to   pay    a   half     duty  ;  and     before 
the  port  was  opened,  this   same    transit  pass  could   be 
obtained  at  the  nearest  treaty  port.     As  general  carriers 
between  two  treaty  ports  foreign  steamers   have   little 
chance    of   conjpeting   against  junks,    especially  if   the 
ports  happen  to  be  in  the  same  province  and  at  no  great 
distance    from    each   other.     Junk-borne    goods   would 
probably  pay  likin  at  the  port  of  shipment  and  of  dis- 
charge, and  no  more.      Steamer-borne   cargo  would  pay 
likin  at  both   ends  to  the   provincial   ofllicials ;  and,  in 
addition,  a  full  duty  and  a  half  to  the  foreign   customs 
merely  for  the  reason  that    it  wPs  carried  by  steamer. 
The     consequence    is    tha";     steameri     get    no    native 
cargo     between     the     por:s,     and     they     must     get 
their    freight     out     of    foreign     goods.      This     causes 
the  freight  to  be  so  high  that  the  advantage  is  all  oi 
the  side  of  the  junks.     This  practice  of  placing  steamers 
plying  inland  under  the  same  regulations  as  on  the  coast 
seriously  retards  the  expansion  of  domestic  trade ;  and 
the  injury  thus  caused  will  become  more  apparent  when, 
as  promised,  all  inland  waters  shall  have  been  opened  to 
steam  navigation.     There  is  obviously  something  absurd 
in  regulations  which  impose  an  additional  tax  amount- 
ing to  74  per  cent,  on  all  goods  carried  by  steamer,  as  if 
steamers  "were  the  luxury  of  the  rich  who  can  afford  to 
pay  more  than  persons  shipping  by  junk." 


The  Bank   of  England   and   Unclaimed    Dividends. — 

It  is  to  be  hoped  that  the  Bank  of  England  has  some 
suflScient  answer  to  a  complaint  iu  regird  to  its  treat- 
ment of  unclaimed  dividends  which  has  been  brought 
against  it  by  a  solicitor  in  a  letter  to  the  Times.  His 
statement  is  as  follows : — "  Some  few  years 
I  saw  the  name  of  my  grandfather,  who 
of  unclaimed  dividends  at 
His  executor  is  still  livin, 
produced  the  probate  at 
the  dividends  and  the  stock  from 
It  is  scarcely  credible,  and  to  my 
mind  certainly  not  creditable  to  the  Bank,  that  the 
officials,  although  admitting  that  I  had  fully  proved  the 
executor's  title  to  the  stock  and  dividends,  firmly  refused 
to  admit  the  claim  unless  we  supplied  particulars  of  the 
amount  due,  and  thus  '  identified  the  account.'  As  the 
only  information  we  had  was  their  own  a  imission  that 
they  held  some  money  belonging  to  the  executor,  we,  of 
course,  could  not  comply  with  this  condition,  and  the 


in    1852,    in   a    list 
Bank   of   England, 
on     his     behalf,     I 
Bank,  and  claimed 
which  they  arose. 


ago 
died 

the 
and, 

the 
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Bank  has  kept  the  money."  If  this  statement  be  correct, 
the  action  of  the  Bank  in  withholding  money  from  those 
to  whom  it  acknowledges  it  belongs  is  difficult  to  justify 
on  any  grounds  of  equity  or  justice. 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  Alexander  Fairweather  Low,  late  of  84  Westbourne         £ 

terrace 283,201 

Mr  Eichard  Christy,  J.P.,  late  of  Watergate,   Stoughton, 

Sussex 232,317 

Mr  Henry  Mattrass  Ritchie,  late  of  Eastley  End,  Thorpe, 

Chertsey 280,000 

Lady  Mary  Codrington,  late   of  Danmore  Cottage,   Heck- 
field,  Winchfield 108  596 

Right  Hon.  Harriet  Augusta  Anna  Seymourina,  Countess 
of  Shaftesbury    7g  qh 

Mr  Hugh  Fenwick  Boyd,  Q.C.,  late  of  the  Inner  Temple . .       47i647 

Right  Hon.  Louisa,  Baroness  Huntingfield,  late  of  Heven- 

ingham  Hall,  Yoxford,  Suffolk    13,705 

Right  Hon.  Emma  Maria,  Lady  Forester  13,053 

Mr  William  Raven,  late  of  Fearing  Hill,  Feering,  Essex  . .  12,878 
Hon.  Charlotte   Matilda   Sanderson,  late  of  65  Wimpole 

street    


The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Private  deposits 6,939,884 

Cash 3,982388 

DECREASE.  Francs. 

Circulation    : 15,788,395 

Treasury  account   2,242,905 

Discounts  10,114,958 

The  London  exchange  remains  firms  at  25f  24c,  and 
private  discount  is  offered  at  If  per  cent.  The  demand 
for  Napoleons  for  export  to  Cuba  continues,  and  their 
price  has  advanced  to  li  per  mille  premium.  The  cash 
to-day  and  last  week  was  made  up  as  under  :— 


-August  25.- 


Gold 
Silver  , 


Francs. 
1,887,740,440  = 
1,247,064,439  = 


£ 

75,509,618 
49,882,577 


-August  18.- 


PrancB. 
.1,885,349,645 
.1,245,472,346 


£ 
75,413,986 
49,818,894 


Mr  George  Alfred  Dean, 
shire  


late  of  Pattishall,  Northampton- 


5,282 


Mr  Joseph  Haywood  Watson  Buck,  late  of  Fountain 
House,  Whitchurch,  Salop 

Major  the  Hon.  Cxeorge  Talbot  Devereux,  late  of  Heath- 
field  House,  Bletchington,  Oxford 


Jomgn  dattzs^tmlimct, 

FRANCE. 

(from  cub  own  coeeespondent.) 

Pabis,  Aug.  25. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows  : — 


DEBTOR. 

Aug.  25, 1898. 
f  c 

Capital  of  the  Bank 182,500,000    0    . 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)  8,002,313  54     ., 

Reserve    of    the   Bank   and 

its  branches 22,105,750  14     . 

Reserve  of  landed  property       4,000,000    0     . 

Special  Reserve 8,407,444  16 

Notes  in  circulation 3,480,064,730    0 

Interest  on  securities  trans- 

f erred  or  deposited   20,504,383  14 

Bank   notes    to    order,     re- 

ceipts  payable  at  sight  .      15,565,619  89 

Treasury    account    current 

creditor 318,064,596  47 

Carrent  accounts,  Paris 409,860,828  81 

Do    branch  banks    77,936^247    0 

Dividends  payable    2,838,397  25 

Discounts  and  sundry  inte- 
rests        3,182,497  91 

Bediscounted   the   last   six 

months  1,008,015  68 

Sundries    29,961,794  67 


Aug.  18, 1898. 

t  c 

182,500,000    0 


Aug.  26,  1897. 

f  c 

182,500,000    0 


. .       8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,495,853,125    0 

.     22,688,363  22 

.      15,090,410    7 

.    320,307,501  61 

.    394,256,998  35 

.      76,600,193    0 

2,%1,166  25 

.      3,029,514  65     , 

1,008,015  68 
.     31,176,771  85 


Total  4,684,002,618  66     .  .4,587,987,667  52 


CREDITOR, 

Cash  in  hand  and  in  branch  f  c 

n-.'*"'".  ■;•,.•.•.,• 3,134,804,879  88 

i>0inniercial  hills  overdue  . .  43,540  73 

Commercial  bills  discounted 

in  Paris  not  yet  due 215X)32,955  72 

J«"ary  bills 61332  42 

Commercial    bills,     branch 

i.u.?"'" 386,299,561    0 

*«»»nce»    on     deposits    of 

bullion    

Do  in  branch  banks .'.      3,575,000    0 

Do  in  public  securities    . .  165,610,397  51 

Do  by  branch  banks 219,493,617    0 

AOrance  to  the  State  (Con- 
ventions,  June    9,  1857, 
and  March  29, 1878)   ....  180,000,000    0 
tiovemrnent  stock  reserve.       12980750  14 

Do  di.s,x>«able       99,'626;904  73 

Hentea  Immobilis^es   (Law 

W^,'-'""e?.1867)   100«»,000    0 

Hotel  and  (urnituro  of  the 
bank  and  landed  pro- 
perty branches    18,365^66  17 

fclpenses  of  management  . .       2,155  2%  90 
Employ  of  the  special  i«.  ' 

B.-SL"*   •• 8,407,444  16 

unadrlet   37,544322  30 


.3,130,821,991  44 
43,452  85 

.  209,606,611  63 
80,756  73 


401,902,696  0  ..  329,908,634  0 


8,002,313  54 

.  22,105,750  14 

4,000,000  0 

8,407,444  16 

..3,544,023,510  0 

. .   18,277,397  25 

. .   19,111,882  44 

. .  245,389,132  49 

. .  430,805,884  10 

. .  70,713,603  0 

2,800,140  90 

2,879,444  32 

870,941  14 
. .   20,213391  33 

.  .4,580,101,134  81 


.3,262,152,103  35 
141,481  2 

.    209,123,226  54 


74,000    0 

3,617,500    0 

168,713,308  % 

221,948,292    0 


180,000,000  0 
12,980,750  14 
99,621,614  93 


8,435,000    0 

9,740,100    0 

151,644,784  29 

188,622,869    0 


140,000,000  0 
12,980,750  14 
99,605,428  79 


100,000,000    0    ..    100,000,000    0 


18J65309  17 
2,026,529  56 


8,407,444  16 
29357366  68 


18,676,400  91 
2,198323  36 

8,407,444  16 
38,464389  25 


Total   4384,002318 


66    .  .4387,987367  52   .  .4380,101,134  81 


3,134,804,879  =125,392,195  ..3,130,821,991  =125,232,880 

Spanish  Exterior  If  92^o,  at  42f  47ic,   and  Cuban 
Six  per  Cent.  Bonds  7f,  at  226f.      Five  per  Cent.  Bonds 

are  unchanged  at  170f.     Brazilian  Fours  have  advanced 

If  50c,  to  57f  90c ;   Portuguese  Threes  If  35c,  to  19f  35c; 

North  of  Spain  shares  are  2f  50o  better,  at  74f  50c,  and 
5  34g    Saragossa  6f,  at  148f.     In  mining  shares  De  Beers  have 

gained   4f   50c,  at   646f ;    Geldenhuis  7f,    at  161f  50c  ; 
1_470    Eandfonteins  If,    at  36f ;   Oceana  50c,  at  18f ;   French 

Band  50c,  at  45f  50c.     Among  shares  with  a  fall  on  the 
6,530    week  are  Tharsis  50c,  to  177f  50c  ;   Chartered  Company 

25c,  to  61f  50c  ;  Consolidated  Goldfields,  50c,  to  llOf  50c ; 

Perreira    If,  to   625f ;     Langlaagte   Estate  If,  to   83f ; 

Eobinson  Mines  2f  50c,  to  209f  50c  ;  East  Eand  50c,  to 

133f  50c. 

,  Par. 

f 

Three  per  Cents 100 

Redeemable  Threes 100  . 

Three-and-Halfs 100  . 

Italian   100  . 

Austrian  Gold  4  % 100  . 

Turkish  Fours 100  . 

Egyptian  Unified    100  . 

Bank  of  France  Shares  1,000  . 

Banque  de  Paris 500  . 

Comptoir    d'Esoompte     500  . 

Credit  Lyonnais 500  . 

Credit  Foncier 500. 

Paris  Gas  Shares 250  . 

Suez  Canal 500  . 

Northern  Railway 500  . 

Western  Railway    500  . 

Orleans  Railway 500  . 

Eastern  Railway 500   . 

Lyons  Railway    500  . 

Southern  Railway 500  . 

South  of  Austrian  Rail.     500  .. 
Rio  Tintos  Ord 250  . , 

A  important  circular  of  instructions  has  been  issued  by 
the  Director-General  of  Customs  with  reference  to  the 
refusals  of  officers  of  his  department  to  accept  declarations 
and  certificates  of  origin  presented  at  the  Customs  for  the 
payment  of  duties  on  foreign  imports  into  France.     This 
was  one  of  the  grievances  submitted   to   the  Director- 
General  by  a  recent  joint  deputation  of  the  Paris,  British, 
and  London  Chambers  of  Commerce,  and  is  a  first  satis- 
faction obtained.     The  attention  of  the  Director- General 
was  at  the  same  time    called   to   other  vexations  and 
obstacles   opposed  to  the  importation  of  British   mer- 
chandise, among  which  were   the   frequent   changes  of 
class  without  previous  notice  and  the  system  of  expertise 
and  arbitration  in  disputed  cases  as  to  the  nature  of  the 
merchandiseorthecategory towhichit belongs.  Merchants 
who  have  imported  an  article  for  years  frequently  find 
their  goods  impounded  and  themselves  fined  for  making 
false  declarations,  simply  because  between  two  consign- 
ments the  goods  have  been  removed,  without  notice  to  im- 
porters, from  the  class  under  which  they  had  previously 
belonged  to  a  different  one  subject  to  a  higher  duty.     In 
the  cases  of  expertise  the  choice  by  the  importer  of  a 
representative  to  defead  bis  interests  is  limited  to  a  list 
of  French  merchants  or  manufacturers,  frequently  a  rival 
in  his  trade  or   branch  of  production.     The  Director- 
General  of  Customs  promised  to  take  into  consideration 


Aug.  25. 

Aug. 

18. 

f   c 

f 

c 

f  c 

103  67* 

.  103 

52* 

+ 

0  15 

102  0  . 

.   101  85 

+ 

0  15 

106  27J  . 

.  106  30 

0  2* 

92  75  . 

92  20 

+ 

0  55 

104  15  . 

.   104 

15 

23  42*  . 

23  40 

+ 

0  2* 

110  45  . 

.   110 

0 

+ 

0  45 

3,550  0  . 

.  3,570 

0 

— 

20  0 

965  0  . 

.  947 

0 

+ 

18  0 

590  0  . 

.   591 

0 

1  0 

879  0  . 

.  877 

0 

-H 

2  0 

690  0  . 

.   684 

0 

-f- 

6  0 

1,135  0  . 

.  1,131 

0 

+ 

4  0 

3,717  0  . 

.  3,702 

0 

+ 

15  0 

2,168  0  . 

2,165 

0 

+ 

3  0 

1,227  0  . 

1,230 

0 

3  0 

1,903  0  . 

1,905 

0 

— 

2  0 

1,095  0  . 

1,099 

0 

— 

4  0 

1,955  0  . 

1,955 

0 

. , 

1,460  0  . 

1,461 

0 

— 

1  0 

173  50  . 

176 

0 

— 

2  50 

737  0  .. 

735 

0 

— 

2  0 

n 
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the  complaints  urged  by  the  deputation,  and  the  present 
circular  to  the  agents  of  his  department  is  a  first  result 
of  the  initiative  taken  by  the  Paris,  British,  and  London 
Chambers  of  Commerce.'    M.  Bousquet,  the  new  director, 
who  succeeded  to  the  ofiQce  at  the  commencement  of 
the  year,  when  his  predecessor  was  appointed  to   the 
governorship    of    the    Bank    of    France,    admits    that 
the   result    of    an    inquiry    made    by    him    has    been 
to     show     that     the     complaints     laid     before     him 
were    not   without    foundation.     He    remarks    to    his 
subordinates  that  while  they  are   not   bound   to  accept 
the   certificates  of    origin    accompanying   merchandise, 
they  should  not  systematically  reject  them.      The  ques- 
tion of  reciprocity,  he  adds,  must    not  be  lost  sight  of. 
French  certificates  of   origin  accompanying  French  ex- 
ports   are,   he    admits,  generally   accepted   by   foreign 
Customs,  and  if  the  French  Customs  made  a  practice  of 
challenging  the  alterations  relative  to  foreign  merchan- 
dise, reprisals   damaging  to   the  French   export   trade 
would  have  to   be   feared.     He   condemns   the  system 
which  appears  to  be  practiced  by  some  Customs  officers 
of  promoting  an  expertise  to  evade  the  responsibility  of  a 
decision.     When  an  examination  of  the  merchandise  has 
not  given  rise  to  any  presumption  that   the  declaration 
is  inexact,    and   the   officer  has  no   reason  to   suspect 
the    good    faith    of    the    parties,    and    the    certificate 
of    origin    is    in     due    form,  and    given    by     a    proper 
authority,    it    should    be    accepted.       It     is     to     be 
hoped  that   this   lesson  will  produce  the  desired  effect, 
and  that  abuses  of  the  kind  will  become  less  frequent. 
That  they  will  disappear  entirely    is  scarcely  probable, 
as  Customs  officers    receive    a    share    of   the   penalties 
imposed  on  importers.      It   is    presumably  from    that 
cause  that  Customs  oflicers  refuse  information  to  impor- 
ters when  the  latter  are  in  doubt  as  to  the  class  to  wbich 
their  goods   belong,    and   which    article   of   the  tariff  is 
applicable  for  payment  of  the  duty.     There  is,  however, 
cause  for  satisfaction  that  the  new  Director-General  of 
Customs  has  given  proof  of  a  desire  to  meet  complaints, 
and  for   hope  that  the   concession    now  made   may  be 
followed  by  others. 

The  general  tables  of  French  foreign  trade  in  1897 
have  now  been  issued  with  the  quantities  revalued 
according  to  the  prices  of  the  year  as  fixed  by  the 
Valuation  Commission  at  the  Ministry  of  Commerce.  In 
the  provisional  returns  published  at  the  commencement 
of  the  year  the  prices  of  1896  were  used.  The  difference 
is  unimportant,  showing  that  prices  were  well  main- 
tained last  year,  the  imports  being  only  set  back 
from  4,000,1 26,000f  (£160,005,040)  to  3,956,000,000f 
(£158,240,000),  and  the  exports  from  3,675,613,000f 
(£147,024,520)  to  3,598,000,000f  (£143,920,000).  Com- 
pared with  1896,  the  imports  in  1897  increased 
157,421,000f  (£6,296,840),  and  the  exports  197,080,000f 
(£7,883,200),  the  quantities  in  each  year  being  calculated 
on  the  prices  of  that  year. 

Anglo-French  trade  in  July  amounted  to  41.693,000f 
(£1,667,720)  of  imports   into   France,   and  74,791,000f 
(£2,991,640)   of    exports    to   England,    an   increase    of 
2,408,000f  (£96,320)  in   the  former,   but  a  decrease  of 
21,683,000f  (£867,320)  in  the  latter.     The  totals  for  the 
seven     months    were     292,526,000f     (£11,701,040)     of 
imports,  and  611,058,000f   (£24,442,320)  of   exports,  a 
gain  on  the  year  of  4,980,000f  (£199,200)  in  the  British 
imports,  butalo8sof74,479,000f  (£2,979,160)  in  the  French 
exports.     The  French  exports  of  silk  goods  to  England 
remained  stationary  at  95  millions  francs  (£3,800,000), 
but  there  was  a  great   faUing  off  in   woollens,    which 
declined   from   99   millions  (£3,960,000)  to  62  millions 
(£2,480,000)  on  the  seven  months  of  the  year.      The 
imports     from     Spain,     favoured     by     the     rates    of 
exchange,     rose    from    127    millions    to    200    millions 
(£8,000,000),  46   millions  (£1,840,000)   of  the   increase 
being   in   wines.      The   total    increase   in   the   imports 
of    corn     and     flour     was     from     76     million     francs 
(£3,040,000)  to   512    millions    (£20,480,000).      Of    this 
increase,    100  millions  (£4,000,000)  was  in  the  imports 
from    Kussia,    and     237     millions    (£9,480,000)    from 
the  United  States.     The  French  exports  to  the  United 
States  declined  from  162  millions  (.€6,480,000)  to  102 
millions  (£4,080,000),  an  effect  of  the  war 


Since  the  commencement  of  1892  the  Paris  Mont  de 
Piete,  or  municipal  pawnbroking  establishment,  has 
added  to  its  other  business  that  of  lending  money  in 
sums  not  exceeding  500f  on  certain  French  public  securi- 
ties, namely,  French  Rentes  and  railway  shares  and 
bonds,  and  Credit  Foncier  bonds.  The  service  is  of 
great  convenience  to  the  working  classes,  a,%  the  banks 
do  not  care  for  such  petty  operations.  The  amount  of  these 
loans  remains  almost  stationary,  and  was  5,818, 862t  in 
the  first  six  months  of  the  present  year,  against 
5,817,557f  in  the  same  period  of  1897,  and  5,790,841f  in 
1896.  More  than  85  per  cent,  of  the  loans  were  on 
City  of  Paris  and  Credit  Foncier  bonds,  which  are  the 
favourite  investment  of  the  popular  classes,  as  they 
carry  drawings  of  lottery  prizes  in  addition  to  interest. 


THE    UNITED    STATES. 

(from   our   own   CORRESrONDENT.) 

New  York,  August  16. 

With  the  end  of  the  war,  business  has  taken  the  course 
anticipated,  and  in  nearly  every  line  there  are  signs  of 
revival  in  demand.    Manufacturers  generally  are  arrang- 
ing to   increase   outputs,    merchants  are  buying   stocks 
more  freely,  and  the  beginnings  of  fall  trade  are  such  as 
to  indicate  the  near  approach  of  the  business  boom  to 
which  the  mercantile  community  has    looked  ahead  for 
so  lone  a  time.     Following  the  panic  of  1893,  there  came 
the  extreme   depression  of   1894,  a  moderate  reaction  in 
demand  and  prices  in  the  spring  of  1895,  and  another  set 
back  in   1896,  caused  by  tbe  currency  disturbance  and 
the     excitement     over     the     Presidential     campaign. 
In    1897    we     began    the     upward    movement    again, 
and     early    last     spring    believed    the    way    clear    to 
a   wide   expansion   of  general    trade.     Then    came  the 
112   days   of   warfare  with   Spain.     Now  that  the  war 
is  over,  it  is  found  that  comparatively  little  unfavourable 
influence  was  exercised  by  it,  yet  it  naturally  prevented 
an  expansion  which  would  have  taken  place.     But  no 
sooner  is  peace  signed  than  evidences  multiply  of  the 
near  approach  of  that  expansion  in  business  which  has 
been  the  dream   of  the  trader  since  the  first  rebound 
after  the  panic  of  1893,  which  occurred  in  1895.     It  is 
five  years,   therefore,   since  our  industrial,  commercial, 
and  transportation  interests  found  themselves  coasting 
along  the  crests  of  the  waves  of  prosperity.     But  every 
week  brings  with 'it  the  indication   that  business  in  1898 
and  1899  is  hkely  to  surpass  in  volume  and  value  the 
extreme  records  of  1892. 

New  companies  continue  to  be  organised  to  finance  or 
trade  in  Porto  Rico,  Cuba,  the  Hawaiian  Islands,  and 
the  Phihppines.  Industrial  organisations  are  forming 
to  secure  the  wealth  of  timbers,  ores,  minerals,  and  the 
products  of  the  soil  which  those  islands  contain.  A  new 
steamship  line  to  run  from  Tacoma  to  the  Hawaiian 
Islands  is  just  announced,  and  there  are  others  to  run 
from  Galveston  to  Cuba  and  Porto  Eico,  and  from 
Mobile,  Norfolk,  Baltimore,  New  York,  and  Bostoti  to 
the  late  Spanish  possessions  in  the  West  Indies. 
Vessels  are  leaving  all  of  these  ports  for  the  islands 
which  were  lately  owned  by  Spain,  and  all  of  them  are 
carrying  prospectors,  prospective  investcrs,  and  others 
who  are  seeking  to  make  the  new  soil  yield  returns  com- 
mensurate with  the  American  point  of  viaw.  Ship* 
loaded  with  provisions  are  sailing  thither,  and  if  the 
insurgents  in  Cuba  lay  down  their  arms  and  go  back  to 
the  soil,  as  it  were,  there  is  good  reason  to  believe  that 
within  a  year  that  which  was  known  as  the  Pearl  of  the 
Antilles,  the  fairest  jewel  in  the  Spanish  crown,  will 
scintillate  with  prosperity  under  the  practical  guidance 
of  the  United  States. 

The  first  to  feel  the  stimulative  effects  of  peace 
following  the  successful  war  are  iron  and  steel,  which 
have  taken  a  great  bound,  both  in  prices  and  demand. 
One  order  for  billets  of  50,000  tons  is  recorded,  and  the 
price  is  $1  a  ton  higher  than  it  was  a  week  ago.  Steel 
beams,  rods,  and  plates  are  likewise  advanced,  and 
central  Western  mills  are  tilled  with  orders  for  several 
months  ahead.  The  negotiations  on  foot  for  the  con- 
sohdation  of  several  of  the  largest  steel  works  in  the 
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country,  including  the  Illinois  Steel  Company,  point  to 
the  continuation  of  that  tendency  towards  the  con- 
stitution of  trusts  which  has  been  at  work  here  so  long 
in  every  industry,  and  in  many  of  the  distributive  lines 
of  commerce. 

Hardly  second  to  the  improvement  in  the  iron  and 
steel  manufacturing  industries,  is  the  activity  in  and 
confidence  over  the  prospects  for  wheat  and  Indian 
corn.  Notwithstanding  the  estimate  of  a  total  domestic 
crop  of  700,000,000  bushels  of  wheat,  tho  export  demand 
maintains  such  proportions  that  the  price  declines  to 
recognise  the  extraordinarily  large  yield  promised  by  the 
next  harvest.  More  efftcSive  than  that  as  a  price- 
making  influence  is  the  ho!d-your- wheat  attitude  of  the 
farmers.  After  the  large  wheat  crop  of  1891 — which, 
by  the  way,  was  underestimated  by  the  Government, 
and  which  was  followed  by  several  other  large  wheat 
crops,  all  of  them  larger  than  the  Government  reported 
— the  farmers  endeavoured,  during  several  successive 
.years,  to  secure  some  noncerted  action,  looking  to  a 
refusal  on  their  part  to  market  their  wheat.  This  was  done 
in  order  to  artificially  advance  the  price,  which,  as  will  be 
recalled,  continued  to  decline  during  the  yea-s  referred 
to.  But  every  effort  was  a  failure,  and  the  price  sagged 
steadily.  Now  that  the  change  has  come,  that  the 
farmer  has  had  a  series  of  unprofitable  years  followed 
by  one  good  one,  after  he  has  paid  off  the  larger  portion 
of  his  mortgaged  indebtednesses  and  has  another 
bumper  crop  in  sight,  he  is  succeeding  in  securing  co- 
operation in  withholding  wheat  supplies  from  market, 
and  this,  too,  at  a  period  when  such  action  is  hardly 
necessary  in  order  to  maintain  prices.  It  is  the  old 
story  of  "  It  never  rains  but  it  pours." 

The  tendency  of  prices  generally  during  the  past 
month  has  been  moderately  upward,  as  shown  by  the 
standard  index  numbers.  The  leading  advances  have 
been  made  in  prices  of  cotton,  on  the  report  that  rains 
have  damajzed  the  crop  slightly,  coffee,  copper,  rubber, 
lead,  lard,  beef,  and  oats. 

If  any  special  measure  were  rsquired  in  order  to 
deterojine  tiie  tendency  of  the  volume  of  trade  to  expand 
or  decline,  the  totals  of  bank  clearings  would  supply  it. 
The  volume  of  clearings  throui,'hout  the  country  for  the 
past  two  months  has  ranged  far  above  like  totals  in 
preceding  years,  and,  moreover,  is  widely  distributed 
throughout  the  country.  While  the  iron  and  steel 
industries,  ns  explained,  have  promptly  felt  the  impetus 
of  improved  conditions,  textiles  have  not  been  so  for- 
tunate. It  is  true  that  the  print  cloth  mills  at  Fall 
River  decided  not  to  shut  down  during  the  month  of 
August,  but  it  is  doubtful  whether  this  is  due  as  much 
to  an  improvement  in  demand,  present  or  prospective, 
as  it  is  to  fears  that  the  check  to  the  output  in  New 
England  may  be  taken  advantage  of  by  southern  cotton 
mills. 

Relatively,  the  greatest  activity  in  staple  lines  is 
reported  by  dealers  in  dry  goods,  boots  and  shoes, 
groceries,  hardware,  lumber,  and  hides,  and  in  the 
regions  supplied  by  Chicago,  St  Louis,  Kansas  City, 
Omaha,  St  Paul,  and  Minneapolis  the  movement  of 
these  goods  is  phenomenal,  merchan*^^8  at  some  points 
"-•eportrng  the  necessity  for  working  night  shifts  in  order 
to  keep  up  with  the  demand.' 

On  the  Pacific  Coast  general  trade  is  quite  active. 
The  situation  in  California,  however,  is  less  favour- 
able, owing  to  the  ravages  of  the  drought,  which 
has  had  very  unfavourable  effects  on  the  fruit  and 
grain  crops,  notwithstanding  the  refusal  of  the  Press 
and  trade  there  to  advertise  the  fact  for  fear,  presumably, 
that  spreading  the  information  may  in  some  way  make 
the  situation  worse. 


AUSTEIA-HUNOARY. 

(TBOM   OtTB  OWN   COHBBHPONDKNT  ) 

Vienna,  August  23. 

The  days  are  drawing  near  in  which  the  Governments 

of  Austria  and  Hungary  must  como  to  an  agreement,  for 

on^ September  5th  the  Hungarian  Premier  has  to  appear 

Rsichstag,  and   the  Opposition  will  not   be 


before  the 


sparing  in  asking  questions  as  to  how  he  fought  for  the 
interests  of  Hungary  in  the  groat  battle  with  the  Austrian 
Government.     Austria   has  given    up   its   plan    of   per- 
sisting in  getting  the  present  provisional  state  of  affair? 
prolonged,    and    seems    prepared    to    make    the    sac- 
rifices  which    Hungary   demands   as   the   price   of  not 
taking    immediate    measures    for    a    total    separation 
of     the    Customs    lines.       During    several     years    pre- 
ceding the  expiry  of  the  States  Treaty  with  Hungary, 
and   under    Count     Badeni's     Government,    prolonged 
negotiations    were    carried    on    with    regard    to    every 
single    item    of     the     treaty,     and     Austria    gave     up 
many     points     to    Hungary,    with    the    understanding 
that   in   the   new    treaty    the   figures   of   the   quota   of 
the  contribution  of  each  country  towards  the  common 
expenses  would  be  altered,    that    Hungary  would  pay 
a    sum    proportionate    to    her   present    resources   and 
relieve  Austria  of  a  part  of  the  weight  of  the  expenses 
for  the  army,  etc.     Now  that   matters  are  in  such  a  sad 
imbroglio,  the  Emperor  makes  use  of  his  right  to  fix  the 
quota  if  it  cannot  be  fixed  in  any  other  legal  manner,  and 
he    simply  leaves    it     where   it  was.       Now  the  Hun- 
garians   say    they    will    postpone    their    plans    for     a 
separate   Customs    line    for    a    while,   if    Austria  con- 
sents to   put    ia   force    all   the   articles   of    the   treaty 
as    they   were    settled    in    the    negotiations   in   Count 
Badeni's    time,  although    these  articles   have    not    bef  n 
sanctioned  by  Parliament.     This  is  how  Hungary  p:,o- 
tects  her  interests,  and  coins   money  out  of  Austria's 
insuperable  difficulties.     Austria  is  likely  to  consent  to 
these   terms,  under  which  she  will  be   a  heavy  loser, 
merely  because  she  fears  that  Hungary  might  realise  its 
threat  of  a  separation.     The  question  is.  Should  Austria 
take  Hungary's  threat  so  very  seriously  ?    For  the  next 
four  years  Hungary  has  her  hands  bound  by  the  treaties 
of    commerce    wicn    foreign    countries,    wliicb    do    not 
expire   until    December,    1903,    and    bind  Austria   and 
Hungary    alike.      All    those    treaties   are    based   upon 
a  common  Austro-Hungarian  Customs  line,  and  if,  con- 
trary to  the  stipulations  of  the  treaties,  a  Customs   line 
were  established  between  the  two  countries,  all  foreign 
Powers  would  no  doubt  give  notice  that   the  commercial 
treaties  should  terminate.     But  how  could  Hungary  at 
so  short  a  notice  provide  herself  with  an  autonomous 
tariff'  and  the  complicated  administration  of  an  indepen- 
dent frontier  line  ?     In  Hungary  imports  have  for  many 
years   far   exceeded   exports,  the  excess  in   1897  being 
no   less   than  14  million  florins,  and  as  the  harvest  of 
1897  was   but  a  poor  one,  the  first  half-year   of  1898 
will  be  a  greater  disappointment  still.     Hungary's  debts 
contracted    with     foreign     countries    amount    to    two 
milliards  ;  the  interest  she  has  to  pay  every  year  exceeds 
100  million  florins,   and  the  lion's  share  of  this  amount 
is   due   to   Austria.     Austrian    capital    is    invested    in 
Plungarian  stocks  to  an  enormous  amount,  Hungarian 
bills  to  the  amount  of   many   millions   are   owned   by 
Austrian  banks,  and  Hungarian  customers  must  owe  a  still 
larger  amount  to  Austrian  merchants.     The  industty  and 
the  agriculture  of  both  countries  are  intimately  connected 
by  thousands  of  invisible  threads.    Of  Hungary's  harvests 
80  per  cent,  is  sold  to  Austria,  where  a  good   price  is 
paid,  because  there  is  no  duty  to  pay  between  the  two 
countries.       Hungary     would     have    to    sell    her   corn 
and     flour    at    a    very    low     price    indeed    if  it    had 
to    seek  buyers     for    it  in   the   international     market, 
where  Russian,  Indian,  and  American  corn  would  be  in 
competition  with  it.     A  separation  from  Austria  must,  at 
all  events,  damage  Hungary's  credit,  raise  her  rate  of 
interest,  and  put  a  return  to  cash  payments  out  of  the 
question  for  a  long  time   to  come.     These  are  serious 
drawbacks,  and  no  Hungarian  Government  could  risk  so 
much  with  impunity.     Still,  Hungary's  threat  seems  to 
take  effect,  and  the  Austrian   Prime    Minister,    in   his 
exclusive  desire   to   smooth   matters    for    his   Imperial 
master,  and  tide  affairs  over  until  after  the  celebration 
of  the  Jubilee,  will  let  Hungary  gain  a  victory,  under 
the  effects  of  which  Austria  will  smart  a  long  time. 

The  Bourse  is  hopeful^it  does  not  look  far  into  the 
future,  and  if  an  arrangement  of  any  kind  is  brought 
about  by  the  end  of  this  week  there  is  the  hope  of  an 
ordinary   state   of   affairs  for   some   months    to   oome. 
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Austria  is  all  for  tiding  over  difficulties,  and  maintaining 
a  dienified  silence  even  at  the  cost  of  defeat.  In 
Hungary  the  whole  population  raises  a  cry  when  the 
country's  interests  are  at  stake,  and  any  amount  of  noisy 
remonstrance  is  considered  justified  if  the  country  will 
profit  by  it.  And  that  is  how  Hungary  will  always  get 
the  better  of  Austria. 

The  half-yearly  account  of  Austria- Hungary's  foreign 
commerce  has  just  been  published.  The  imports  ex- 
ceeded exports  by  65-2  million  florins,  whereas  in  the 
first  halt-year  of  1896  the  exports  were  19-2  millions 
in  advance  of  imports,  so  that  the  present  balance  is 
more  adverse  than  that  of  last  year  by  84-4  million 
florins.  The  total  imports  amounted  to  437-8  million 
florins,  of  which  241-2  millions  fall  to  the  share  of 
agriculture,  41-7  millions  to  the  mining  industries,  and 
154-9  millions  to  the  other  branches  of  industry.  The 
exports  amounted  to  the  total  of  372-6  million  florins, 
the  share  of  agriculture  being  125-6  millions,  mining 
products  28-0  millions,  and  industry  218-9  miUions. 

In  Austria  some  anxiety  is  felt  as  to  whether  Cuban 
sugar  will  now  be  imported  free  of  duty  to  the  United 
States.  This  would  be  a  deathblow  to  the  Austrian  sugar 
trade  as  it  stands  at  present,  for  all  its  over  production 
has  hitherto  been  sold  to  England  and  the  United 
States.  The  question  would  have  to  be  considered 
whether  under  such  circumstances  it  would  be  worth 
Austria's  while  to  grant  the  United  States  the  most 
favoured  nation  "  tariff." 

The  Vienna  Chamber  of  Commerce  publishes  an 
account  of  Austria's  manufacture  and  sale  of  cycles 
during  1897.  The  production  of  cycles  almost  doubled 
during  the  year,  the  total  number  made  being  70,000. 
The  manufacturers  have  succeeded  in  producing  useful, 
cheap  cycles,  so  that  the  majority  of  cyclists  buy 
home-made  machines,  and  the  importation  of  English 
and  American  cycles  is  restricted  to  first-class  produc- 
tions. And  not  only  did  the  home  market  improve,  the 
number  of  cycles  exported  also  increased  from  5,135  in 
1896  to  8,690. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  previously  subscribed 120,374,533 

Issues  of  the  week — 
Frank  Wright's  Prepayment  Gas 

Meter  Corj).  6  %  Pref 10,000    . .         10,000 

Alton  and  Co.  (Brewery)  4^  % 
Debs.,  at  105 30,000     ..         31,500 


First 
Payment 
Thereon. 

£ 


Further 
Liability. 

£ 


2,500 
3,000 


7,500 
28,500 


Total  offered  for  subscription  to 
date  in — 

1898 £120,416,030 

1897 105,934,356 

1896 111,409,650 

1895 79,355,056 

1894 46,162,924 


41,500    ..         5,500     ..     36,000 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299.000 

18% 152306,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NEW    CAPITAL 
Prepayment    Gas 


STOCK  SPLITTING  AS  APPLIED  TO  BANK  SHARES 

TO   THE   EDITOB   OP   THE    ECONOMIST. 

SiK, — It  is  to  be  hoped  that  the  proposals  of  the 
Chairman  of  the  London  and  South-Western  Bank  may 
receive  full  discussion,  both  pro  and  con,  before  a  final 
opinion  is  given  on  an  extremely  interesting  question. 
Indeed,  it  might  happen  that  this  was  just  such  a  scheme, 
as  in  due  time,  would  provide  a  first-class  stock  for  the 
class  of  persons  who  gladly  pay  a  higher  price  for  a  fixed 
dividend  with  a  diminished  risk.  Now  that  3  per  cent. 
Debenture  Stocks  of  the  best  railways  are  at  115,  and 
2^  Preferences  at  92,  there  is  a  great  deal  to  be  said  for 
applying  the  same  principle  to  Joint-Stock  Banks. 

The  market  value  of  the  Joint-Stock  Bank  shares  in 
the  United  Kingdom  (omitting  that  of  the  Bank  of 
England)  is  estimated  in  your  recent  "  Banking  Supple- 
ment "at  £186,055,800,  which,  on  a  4  per  cent,  basis, 
represents  annual  dividends  of  nearly  £7,500,000.  Taken 
at  Jrd  instead  of  frd  the  proportion  existing  in  railwayp, 
and  again  omitting  the  Bank  of  England,  the  paid  up 
capitals  of  £61,967,647  would  allow  of  £20,655,882 
which,  at  3  per  cent,  instead  of  4  per  cent.,  would 
yield  £206,558  per  annum  more  profit  to  the  re- 
mainder, or  the  deferred  shareholders,  and  the  gain 
to  the  banking  interest  would  be  the  capitalised  value 
of  this  £206,558.  Further,  on  the  present  plan  the 
earnings  of  the  body  of  shareholders  are  reduced  on  any 
issue  of  new  shares  by  having  to  divide  the  profits  over 
a  larger  area.  In  the  bank  named,  no  doubt  the  present 
shareholders  have  every  reason  to  be  satisfied  with  their 
investment,  but  that  satisfaction  will  not  be  diminished 
if  it  can  be  shown  that  these  profits  are  capable  of  a 
satisfactory  increase,  whilst  a  new  body  of  shareholders 
would  be  attracted  to  the  bank,  each  of  whom  would  be 
interested  in  its  welfare  and  prosperity. — Yours,  &c., 
A  Joint-Stock  B.\nk  General  Manaqeb. 
August  22,  1898. 


ISSUES. 

Wright's  Prepayment  Gas  Meter  Corporation, 
limited. — An  issue  of  10,000  6  per  cent,  preference  shares  of 
f  1  each  has  been  oSfered  for  subscription  by  this  conipanj-. 
Although  the  company  has  been  in  existence  for  a  considerable 
period,  the  prospectus  contained  no  satisfactory  account  as  to 
the  results  of  its  working,  and  in  the  absence  of  such  obviously 
necessary  particulars  subscribers  to  the  issue  would  display 
more  than  ordinary  simplicity. 

Alton  and  Co.,  Ximited. — This  brewery  company,  which 
has  paid  dividends  of  10  per  cent,  or  upwards  on  its  ordinary 
capital  for  ten  years,  offers  for  subscription  £30,000  (balance  of 
£90,000)  4i  debentures  at  the  price  of  105  per  cent.  The  state- 
ment of  profits  shows  an  ample  margin  over  the  amount 
required  to  pay  the  interest,  and  the  debentures  consequently 
afford  a  safe  investment  to  return  4J  per  cent. 

W.  H.  Chaplin  and  Co. — We  are  infoi-med  that  the  final 
batch  of  letters  of  allotment  in  respect  of  the  issue  of  50,000 
5  per  cent,  cumulative  preference  shares  has  been  posted,  and 
that  the  issue  has  been  considerably  over-applied  for. 

Ifewfonndland  Fish.  Industries.  —  A  prelimmary 
announcement  of  a  company  under  the  above  title  is  made  for 
issue  in  the  course  of  the  next  few  days.  The  capital  is  to  be 
£250,000,  of  which,  it  is  stated,  £70,000  will  be  available  for 
working  capital.  The  enterprise  is  to  be  directed  to  the  develop- 
ment of  the  fish  industries  of  the  colony  of  Newf  oundland.and  will 
acquire  the  patent  rights  of  a  process-  for  the  manufacture  of 
fish  oil  guano,  &c.  It  is  stated  that  the  Government  of  the 
colony  will  be  represented  on  the  local  board  of  management, 
and  that  an  Act  of  the  Legislature  confers  certain  rights  and 
privileges  on  the  company,  including  cash  payment  of  the 
dividends  on  the  preference  capital. 


MEETINGS,    &c. 

SOUTH-WEST  AFRICA  COMPANY,   LIMITED. 

An  ordinary  general  meeting  of  the  shareholders  in  the  South- 
West  Africa  Company,  Limited,  was  held  on  the  24th  instant  at  the 
Cannon  street  Hotel,  London,  Mr  George  Cawston  (the  chairman  of 
the  company)  presiding. 

The  secretary  (Mr  C.  Launspach)  having  read  the  notice  conven 
ing  the  meeting. 

The  Chairman  said :  On  December  22nd  last  we  issued  yon  a  cir- 
cular enclosing  the  accounts  for  the  year  ended  June  30,  1897,  and 
at  the  same  time  informing  you  that,  as  important  negotiations 
were  then  passing  between  the  company  and  the  German  Govern- 
ment, it  was  intended  to  postpone  the  holding  of  the  general  meet- 
ing until  those  questions  were  ripe  for  your  consideration.  We  are 
glad  to  be  able  to  inform  you  that  the  time  has  come  now  to  submit 
for  your  approval  a  convention  which  has  been  made  with  the  Im- 
perial German  Goverment ;  but  before  dealing  with  it  in  detail  and 
explaining  to  you  the  various  changes  which  it  has  made  in  your  con- 
cession, I  propose  shortly  to  deal  with  the  accounts  up  to  June  30, 
1897.  These  are  so  full  that  1  do  not  think  it  is  necessary  for  mo  to 
deal  with  any  of  the  items.  The  period  covered  by  those  accounts 
is  one  devoted  to  exploration,  mainly  for  the  puprose  of 
obtaining  data  to  guide  us  in  the  selection  of  the  mining 
and  freehold  areas  to  which  we  are  entitled  under  our  original 
so-called  Damaraland  concession.  This  has  been  successfully  accom- 
plished. The  whole  expenditure  for  the  year,  including  the  outlay 
in  South  Africa  and  in  London  and  in  Garmany,  amounts  to 
£7,600.  The  ravages  caused  by  the  rinderpest  created  a  necessity 
for  the  immediate  construction  of  a  railway.  The  company,  not 
wishing  to  impede  the  development  of  the  protectorate,  immediately 
expres-sed  its  willingness  to  meet  the  German  Government  in  this 
matter,  and  negotiations  were  carried  on  by  some  of  the  members 
of  your  board  with  representatives  of  the  German  Government. 
The  object  of  the  negotiations  was  to  enable  the  Government  to 
construct  a  railway,  the  company  giving  up  its  monopoly  and 
obtaining  compensation  by  the  granting  of  other  rights.  The  text 
of  the  convention  is  before  the  shareholders,  and  to  save  you  the 
necessity  of  comparing  it  with  the  original  concession,  I  would  like 
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to  point  out  the  principal  changes  .which  have ,  been  maicle.  The 
company  gives  up  the  following :— (1)  Under  Article  18  (o)  the  ex- 
clusive right  of  construction  of  railways  during  ten  years  from  the 
date  of  concession— August,  1892.  (2)  The  undertaliing  on  the  part 
of  the  Government  not  to  work  competing  lines  for  thirty  years 
from  date  of  submission  of  railway  plans.  (3)  Land  with  mining 
rights  on  each  side  of  lines  constructed  by  the  company  of  a  width 
of  10  kilometres,  as  far  as  such  land  and  rights  may  have  been  at 
the  disposal  of  the  German  Government.  We  have  retained  all 
necessary  rights  to  enable  ue  to  build  railways  for  the  use  of  the 
company  in  the  opening  up  of  the  territory  which  it  controls,  though 
■  we  shallnot  be  entitled  to  build  for  public  traffic  if  the  line  would  be 
competing  with  any  built,  building,  or  seriously  contemplated  by  the 
Government.  All  the  rights  we  have  agreed  to  waive  were  con- 
ditional, in  accordance  with  Article  18  (/■),  on  the  company 
spending  £20,000  before  the  year  1902,  and  thereafter  expending  at 
the  rate  of  £10,000  per  annum  till  the  first  100  miles  of  railway 
had  been  completed.  This  obligation  disappears  with  the 
.surrender  of  the  rights  alluded  to.  (4)  The  exemption  from  imposts 
and  taxation  of  railways,  harbours,  buildings,  ond  establishments 
appertaining  thereto,  reduced  from  fifty  to  twenty-five  years  from 
date  of  opening.  (5)  The  right  to  import,  free  of  duty,  materials, 
machinery,  tools,  &c.,  for  construction,  equipment,  and  mainten- 
ance of  railways  and  harbours  reduced  from  fifty  to  twenty-five 
years,  which  reduced  period  is  amply  sufficient  for  all  practical 
purposes. 

In  consideration  for  the  surrender  of  these  rights  the  Govern- 
ment has  granted  to  the  company  the  right  of  searching  for  and 
getting  minerals  in  Ovamboland,  covering  an  area  of  over  20,000 
square  miles.  The  company  retains  the  right  to  make  railways  in 
its  own  territories,  but  not  to  make  them  for  public  traffic  where 
they  would  compete  with  existing  lines,  or  lines  which  the  Govern- 
ment is  about  to  undertake  and  connect  with  any  point  on  the  coast 
north  of  the  Walfisch  Bay.  In  consideration  of  the  fact  that  the  com- 
pany, through  no  fault  of  its  own,  was  unable  to  select  its  mining  rights 
under  its  concession  of  September  12,  1892,  within  the  three  years 
laid  down  in  Article  1  thereof,  it  is  agreed  that  the  time  within 
which  the  company  under  Article  5  of  the  concession  shall  prove 
the  commencement  of  regular  mining  operations  shall  count  from 
September  12,  1896,  instead  of  from  the  date  of  the  concession,  and 
will  thus  run  until  September  12,  1904.  It  is  needless  to  say  that  it 
is  the  intention  of  the  board,  notwithstanding  this  extension,  to 
commence  operations  as  soon  as  possible.  Yon  will  notice  in  the 
convention  that  the  Gorman  Government  is  entitled  to  a  share  of 
the  profits  we  may  derive  from  the  mining  rights  in  Ovamboland, 
though  the  profits  derived  from  precious  stones,  copper,  and  copper 
ores,  will  not  be  divisible  under  this  agreement,  but  will  remain 
the  sole  property  of  the  South-West  Africa  Company,  and  when  the 
territory  is  thrown  open  they  will  also  be  reserved  for  you. 
The  result  of  this  arrangement,  as  a  whole,  is  that  whilst 
the  sacrifices  we  have  made  are  of  great  importance  for  the 
Government  and  for  the  development  of  the  colony,  on  the  other 
liand  we  have  been  very  fairly  met  by  the  German  Government, 
which  has  granted  us  adequate  compensation.  We  feel  justified  in 
saying  that  both  parties  are  well  satisfied  with  the  arrangement ; 
so  that  we  confidently  hope  that  our  relations  with  the  Govern- 
ment will  continue  as  satisfactory  as  hitherto.  One  result  of  this 
arrangement  is  that  the  mining  rights  of  this  company  now  extend 
to  the  northern  boundary  of  the  German  Protectorate  in  South- 
West  Africa,  adjoining  the  Portuguese  colony  of  Angola.  Our  next 
neighbour  in  that  colony  ic  the  company  called  the  South  African 
Company,  which  holds  minmg  rights  covering  an  area  of  33,000 
square  miles,  having  a  cash  working  capital  of  £29,000.  Some  of 
our  directors  have  been  large  shareholders  in  this  company  since 
its  formation,  and  have  through  their  influence  secured  for  you  the 
option  of  acquiring  the  whole  of  the  issued  capital  of  the  under- 
taking, amounting  to  450,000  shares,  on  the  terms  set  forth  in  the 
report.  This  option  is  for  your  consideration  ;  those  directors  who 
are  interested  in  both  companies  naturally  do  not  vote  upon  the 
master. 

According  to  information  supplied  to  us,  the  territory  hitherto 
has  only  been  known  to  Boer  hunters  and  a  few  explorers,  who, 
however,  are  unanimous  in  recognising  its  high  importance  in  res- 
pect of  mineral  wealth.  It  is  described  as  an  essentially  mining 
country ;  iron  pyrites  and  copper  ores  are  found,  particularly  on 
the  banks  of  the  Cunene,  forming  the  German  frontier  of  Damara- 
land.  The  addition  of  this  area  to  the  rights  already  controlled  by 
the  South-West  Africa  Company  will  be  of  great  value  when  the 
whole  of  the  territories  are  thrown  open  to  the  public,  as  people 
desirous  of  prospecting  in  the  territory  controlled  by  us  would  pre- 
fer to  have  a  large  area  to  deal  with.  We  shall  no  doubt  be  able, 
when  these  additional  rights  are  acquired  and  arrangements  com- 
pleted, to  agree  with  the  Koako  and  Hanseatic  Companies  to  throw 
open  to  the  public  an  aggregate  area  of  mining  rights  amounting 
toabout  130,000  English  square  miles,  the  board  having  in  viov/  the 
granting  of  rights  to  peg  out  claims  for  prospectors,  syndicates,  and 
companies  if  they  are  prepared  to  find  the  necessary  capital,  our 
company  and  those  we  are  interested  in  to  be  entitled  to  a  share  of 
the  profits  made  out  of  the  ventures.  We,  therefore,  intend  to  ask 
you  to-day  to  pass  a  resolution  dealing  with  the  arrangements  we 
have  made  for  the  acquisition  of  the  interests  in  the  South  African 
Company,  hut  the  resolution  is  worded  so  as  to  give  your  board 
full  power  to  complete  the  transaction  if  it  thinks  fit,  as  at  present 
the  directors  consider  that  some  modifications  are  necessary  in  the 
terms  of  the  arrangement.  As  regards  the  purchase  price  agreed 
to  be  paid  for  these  shares  in  the  South  African  Company,  I  hardly 
need  point  out  that  it  is  utterly  impossible  to  arrive  at  any  exact 
valuation  of  so  vast  a  property,  which,  so  far,  has  been  but  little 
explored.  The  only  course  in  such  circumstances  is  to  form,  as 
near  as  may  be,  a  rough  estimate  relatively  to.  the  value  of  our 
own  shares,  which  also  represent  a   property    of   much  the  same 
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character.  '  Taking  all  the  circumstances  of  the  'case  into  con- 
sideration, the  directors  think  that  the  price  agreed  upon  is 
a  fair  one,  provided  that  certain  modifications  of  the  con- 
tract alluded  to  which  the  directors  think  desirable  are 
obtained.  T?he  directors,  therefore,  recommend  the  purchase.  For 
some  time  past  wo  have  been  carrying  on  negotiations  for  the  for- 
mation of  a  syndicate,  with  ample  working  capital,  for  the  further 
development  of  some  of  the  copper  deposits,  owned  by  your  com- 
pany, and  we  hope  shortly  to  bring  these  negotiations  to  a  satis- 
factory conclusion.  To  enable  yo^T  board  to  carry  out  the  purchase 
of  the  interests  in  the  South  African  Company,  and  to  provide 
shares  to  be  issued  for  working  capital  at  a  later  date  (which  shares 
would  not  be  allotted  at  a  less  price  than  20s),  we  have  been  obliged 
to  ask  you  to  pass  a  resolution  increasing  the  capital  of  the  com- 
pany to  £1,000,000  by  the' creation  of  500,000  additional  shares  of 
£1  each,  and  we  may  inform  you  that  we  have  consulted  a  large 
number  of  our  shareholders,  who  have  had  these  various  matters 
put  before  them,  and  which  have  met  with  their  fullest  approval. 
In  addition  to  the  various  interests  mentioned,  we  have  also  secured 
a  substantial  holding  in  the  South  African  Territories,  which  owns 
mining  rights  over  a  large  proportion  of  the  southern  part  of  the 
colony.  Assuming  the  completion  of  the  purchase  of  the  South 
African  Company's  shares,  we  shall  have  under  our  control  a  cash 
working  capital  of  about  £75,000,  which  we  consider  ample  for  all 
our  purposes,  and  in  this  figure  we  are  not  taking  into  account 
your  interest  in  the  South  African  Territories  or  the  Damara- 
Namaqua  Trading  Company,  the  former  having  over  £40,000  of 
cash  working  capital  and  the  latter  about  £17,000  invested  in  its 
business.  I  will  now  move  :  "  That  this  report  of  the  directors 
produced,  together  with  the  statement  of  the  company's  accounts 
at  June  30,  1897,  duly  audited,  be  now  received,  approved,  and 
adopted." 

Mr  A.  Woermann  seconded  the  motion,  which  was  carried 
unanimously.  • 

The  Chairman  next  moved  :  "  That  the  meeting  approves  the 
arrangements  between  the  company  and  the  German  Clovernment, 
embodied  in  the  convention  which  has  been  submitted  and  explained 
to  the  meeting,  and  authorises  the  board  to  carry  the  same  into 
effect,  subject  to  any  modifications,  if  any,  which  the  board  may 
approve." 

■rhis  was  seconded  by  Mr  Woermann  and  agreed.to.    , 

The  following  resolution  was  also  carried  unanimously  :  "  That 
the  capital  of  the  company  be  increased  to  £1,000,000  by  the  creation 
of  500,000  additional  shares  of  £1  each." 

The  meeting  also  formally  approved  the  arrangen;ients  which  the 
directors  had  made  for  the  porchase  of  shares  of  the  South  African 
Company,  Limited,  and  authorised  the  board  to  carry  the  same 
into  effect,  with  such  modifications,  if  any,  as  the  board  might 
approve. 

Messrs  George  Cawston  and  Edmund  Davis  (the  retiring 
directors)  were  re-elected,  as  were  also  Jlessrs  Cooper  Brothers  and 
Co.  (the  auditors). 

A  vote  of  thanks  having  been  passed  to  the* board,  the  chairman 
briefly  acknowledged  the  compliment,  and  added  that  he  thought 
they  might  look  forward  to  a  better  time  coming  for  the  colony. 
He  believed  there  would  be  considerable  development  in  the  colony 
in  the  future.  They  had  an  enormous  country,  which  was  no 
doubt  full  of  minerals,  and  it  only  required  to  be  opened  up.  The 
German  Government  had  got  rid  of  the  troubles  they  had  had 
with  the  natives,  and  he  believed  there  was  now  nothing  but  a 
bright  future  in  front  of  them.  They  had  the  necessary  capital, 
and  were  perfectly  ready  to  meet  any  business  that  came  forward. 

The  proceedings  then  terminated. 


RUBBER  ESTATES  OF  PARA,    LIMIT  ED. 

The  first  ordinary  general  meeting  of  the  shareholders  in  the 
Rubber  Instates  of  Para,  Limited,  was  held  on  the  23rd  inst.,  at 
Winchester  House,  Old  Broad  street,  London,  the  Hon.  J.  A.  de 
Grey  presiding. 

The  secretary  (Mr'E.  F.  Johnston)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Cientlemen,  as  you  know,  this  is  the  statu- 
tory meeting  of  this  company,  and  therefore  there  is  no  actual 
business  to  transact ;  but  it  is  usual  on  these  occasions  for  the 
chairman'  to  make  a  statement  about  the  working  of  the  companj' 
and  its  prospects.  Now,  the  first  thing  I  have  to  do  is  to  express 
my  great  regret — which,  I  am  sure,  you  all  sha-e — that  our  chair- 
man, Lord  Castletown,  is  not  able  to  be  present.  Unfortunately, 
he  is  detained  in  Ireland  by  an  important  board  meeting,  which 
prevented  him  coming  here  to-day,  and  he  wishes  me  to  make  his 
apologies  to  the  meeting  for  not  being  present.  This  is  an  interest- 
ing occasion  ;  for  this  company,  I  believe,  is  the  first — certainly 
the  first  English  company — formed  to  work  rubber  estates  in  the 
country  of  Para,  from  which,  as  is  probably  known  to 
all  of  you,  the  very  best  rubber  goes  to  .  all  parts  of  the 
world.  I  may  sav  that  we  have  had  a  slight  delay  in  the  holding 
of  this  meeting,  and  it  was  for  this  reason — because  your  directors 
were  anxious,  if  they  could,  to  have  been  able  to  .announce  to  you 
when  they  held  their  statutory  meeting  tha^  the  property  had  been 
transferred  to  us,  and  that  all  formalities  had  been  concluded. 
Unfortunately,  we  cannot  announce  this  to  you  to-day,  because, 
in  consequence  ot  the  nmnborless  formalities  which  have  to  be 
gone  through,  the  matter  has  been  slightly  delayed.  However,  I 
have  great  pleasure  in  saying  that  our  latest  advices  show  that  no 
obstacles  stand  in  the  way,  and  1  will  read  you.  the  last  telegram 
wo  received,  dated  August  11,  from  our  agent,  Mr  Kanthack.  It 
says: — "Land  tax  payable  at  Anajas.  Kemittance  sent  l)y  Milnfi, 
who  left  here  last  night.  Will  most  probably  receive  the  recoipt 
during  the  next  week  or  two,  when  transfer  will  be  duly  carried 
out."     Therefore,  I  may  say  that   the  matter  is  in  course  of  settle- 
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meii.t,  and  probably  will  be  completely  settled  in  a  verv  short  time. 
Then  It  may  interest  you  to  know  that  we  have  appointed  Messrs 
Kanthack  and  Co.  as  our  agents,  for  the  purpose  of  obtaining  the 
transfer,  and  also  as  our  commercial  agents  in  Para.  Jlr  Kanthack, 
the  senior  partner  in  the  firm,  was  lately  the  British  Consul :  he  is 
a  gentleman  of  the  highest  reputation,  and  we  have  every  confidence 
in  him.  We  have  also  appointed  Mr  Cr.  T.  Milne  as  our  estates 
manager,  to  reside  on  the  estates  and  look  after  the  Inisiness.  He 
has  had  considerable  experience  of  these  parts,  he  is  thoroughly  i 
acclimatised— a  great  thing— and  is  perfectly  competent.  There  is  | 
a  matter  1  wi.sh  to  speak  to  you  about,  because  I  think  you  should  | 
know  how  this  company  is  situated  with  regard  to  money.  I 
wish  to  tell  you  that  our  total  cash  resources  at  the  present 
moment  amount  to  £62,066,  out  of  which  the  sum  of  £46,500  has 
to  be  paid  in  cash  towards  the  purchase  of  the  propertv,  leaving  a 
balance  of  about  £16,000  in  cash  for  immediate  purposes  as 
working  capital.  Moreover,  as  stated  in  the  prospectus,  guarantees 
were  given  for  the  p;-o\'ision  of  a  further  sum  of  over  fS'i.OOO,  so 
as  to  make  up  the  working  capital  to  £50,000.  Since  the 
pr^pectus  was  issued,  the  response  of  the  public  not  being 
sufficiently  satisfactory,  the  directors  thought  it  necessary  to  exact, 
from  the  guarantors  payments  on  account,  and  also  that  security 
should  be  given  for  their  fulfilling  their  guarantees.  Pavments  on 
account  have  been  arranged,  and  the  agreement  to  give  the  charges 
has  been  executed,  so  that  your  directors  consider  themselves 
entitled  to  expect  that  the  whole  of  the  £50,000  cash  working 
capital  will  come  to  their  hands  for  use  in  the  future.  You  will  be 
glad  to  know  that  from  all  the  reports  we  have  our  prospects  of 
success  in  future  are  very  satisfactory.  But  there  is  one  thing 
which  will  probably  prevent  our  obtaining  in  the  first  vear  of  our 
working  such  large  profits  as  wo  hope  to  do  eventually,  and  that  is 
that  the  estates  have  been  hitherto  worked  on  a  svstem  of 
employing  middlemen  :  the  owner  has  obtained  the  rubber  middle- 
men, who  have  got  hold  of  the  larger  share  of  the  profits.  Now,  it 
IS  our  intention  in  future  to  alter  that  svstem  ;  but 
we  are  not  confident  of  being  able  to  upset  a  system 
which  has  been  going  on  so  long,  in  the  first  year 
of  our  existence.  Wo  think  it  muot  be  more  or  less  a  gradual  pro- 
cess^ but  v>-o  intend  to  do  away  with  that  system,  and  intend  to 
send  up  our  own  labourers,  and  receive  the  rubber  direct  from 
them.  As  regards  the  working  of  the  estates,  I  believe  there  are 
only  about  300  roads,  as  they  are  called,  being  worked  now,  but  the 
number  of  roads  capable  of  being  worked  in  the  future  is  about 
I, MO.  1  do  not  know  that  there  is  anything  else  of  importance  I 
have  to  bring  before  you  on  this  occasion,  but  I  may  conclude  by 
quoting  to  you  a  certain  number  of  figures  which  have  appeared. 
La^  ,'J"°*'"S  '''°™  "'«  India  Rubber  Trade  Journal  of  July  22, 
isas,  because  it  shows  the  enormous  increase  which  has  come  to 
pass  wiihin  the  last  few  years  in  the  rubber  trade.  .  It  appears, 
gentlemen,  that  in  the  year  1837  the  imports  of  rubber  to  this 
country  were  equal  to  200  tons.  In  1898  the  imports  of  rubber  to 
this  country  rose  to  the  amount  of  20,000  tons.  The  world's  con- 
sumption to-day  is  60,000  tons,  and  the  value  of  this  is,  roughly 
'P^i  oq"/c  ^15,000,000.  The  entire  crop  from  the  Amazon  district 
m  1895-6  amounted  to  20,981  tons,  including  Amazones  and  the 
Kcpublic-s  of  Bolivia  and  Peru.  From  the  State  of  Para  in  the 
year  1896-7  there  came  8,844  tons,  and  from  the  Islands  district,  in 
which  your  property  is  situated,  6,096  tons  came.  From  that 
aistrict  I  believe  the  best  rubber  comes  to  this  country.  I  have 
nothing  more  to  say,  except  to  cordially  congratulate  you  on  the 
prospects  of.  the  company,  so  far  as  we  have  been  able  to  ascertain 
them  at  the  present  moment. 

Mr  Gregory  asked  how  many  shares  had  been  subscribed  for  by 
the  public  ?  •' 

The  Chairman  replied  that  62,066  shares  were  thus  applied  for. 
Replying  to  other  questions,  the  Chairman  said  that  the  company 
was  taken  over  as  a  going  concerr,  and  there  would  be  raw  mate- 
rial in  touch  very  quickly. 

A  Shareholder  said  he  understood  from  the  prospectus  that  there 
r!L.f"ti  to  >>e  expected  in  bulk  within  »  comparatively  few 
weeks  time  of  the  formation  of  the  company. 

«Ji!ff^''?^'""'"'  said  that  from  the  time  of  the  transfer  of  the 
property  they  might  expect  to  receive  the  rubber 

be^amnlv'^snw"'  Tf'^'^   '^   *^"   <=^P''''^   °f  ^^''  company   would 
effort™  carry  on   the   operations  without  further 

ra^'^ffr^"  replied  that  they  had  quite  sufficient  capital  to 
carrj  on  the  company's  business. 

dir^ectorT'""°  "^"'"^  ""'"'  "  ^°''  °'  ^^"""^^  '°  ^^^  chairman  and 


EASTMAN  S    PHOTOGRAPHIC   MATERIALS    COMPANY,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  East- 
man s  Photographic  Materials  Company,  Limited,  was  held  on  the 
23rd  inst.  at  Winchester  House,  Old  Broad  street,  London,  under 
the  presidency  of  Mr  Andrew  Pringle,  for  the  purpose  of  con- 
sidering and.  If  thought  expedient,  passing  a  resolution  for  the  sale 
of  the  undertaking  and  property  of  the  comnany  to  Mr  George 
Eastman,  Rochester,  New  York. 

The  Secretary  (Mr  I.  M.  W.  Bennett)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  In  view  of  the  fact,  which  is  well-known  to 
aU  of  you,  that  last  year  the  matter  which  is  again  before  you  was 
very  considerably  threshed  out  at  a  meeting  of  the  shareholders  of 
the  company,  and  considering  that  no  material  difference  has  been 


made  in  the  suggestions  then  laid  before  you,  my  task  to-day  will 
be  simple  and  short.  Although  in  certain  details  the  suggested 
arrangements  Ijave  been  altered,  still,  none  of  these  alterations  are 
material,  the  conditions  of  the  whole  arrangement  remaining,  in 
the  opinion  of  the  directors,  precisely  as  they  were  before.  We 
are  not  aware  that  any  material  change  has  entered  into  the 
matter,  and  we  believe  the  conditions  offered  to  us  are  in  no  way 
worse  than  they  were  when  last  we  discussed  the  subject  and  when 
we  were  practically  u'mnimous  that  the  arrangement  for  transfer 
should  be  carried  out.  On  account  of  the  season  of  the 
year  we  could  not  expect  to  have  a  very  large  meeting  of 
shareholders  to-day ;  at  the  same  time,  we  are  extremely  obliged 
to  those  shareholders  who  have  manifested  some  interest  in  the 
scheme,  and  have  taken  the  trouble  to  attend  this  meeting.  It  is 
only  right  you  should  know  that  the  shareholders  as  a  body  have 
not"  been  inert  in  the  matter  ;  indeed,  several  have  shown  a  lively 
and  intelligent  interest  in  it.  Y'ou  have  had  the  circular  as  to  the 
proposed  change  so  long  before  you  that  I  think  there  is  nO' 
necessity  for  me  to  enter  into  the  subject,  or  to  describe  or  discuss 
the  slight  differences  that  I  have  already  alluded  to  ;  but  X  want 
you  to  understand  that  the  shareholders  have  taken  i',,vcry  proper 
interest  in  our  scheme,  as  you  will  see  by  the  very  largo  number 
of  proxies  before  me.  Moreover,  I  wish  you  clearly  to  understand 
that  we  are  not  rushing  the  thing  in  any  way,  and  that  our  share- 
holders have  not  only  had  the  opportunity,  but  have  taken  the 
opportunity  of  criticising  the  scheme.  I  shall,  in  proof  of  this, 
read  two  or  three  letters  we  have  received  from  shareholders  who 
have  taken  different  views  of  the  question.  Here  is  one  from  Mr 
G.  H.  Cook  ;  "  Dear  Sir,— I  approved  of  the  scheme  whereby  Mr 
Eastman  paid  the  shareholders  in  cash  for  their  shares,  but  I  do 
not  approve  of  the  new  scheme,  by  which  he  gives  shares  instead 
of  cash  in  the  new  -company."  Mr  3.  W.  Ryder  writes  :  "  I  still 
wish  to  receive  full  cash  payments  on  all  my  shares,  in  accordance 
with  the  agreement  of  last  year.  It  seems  to  mo  there  must  be  a 
serious  depreciation  in  the  amount  of  dividends  to  the  present 
shareholders  under  the  proposed  arrangements,  both  as  to  the 
profits  already  earned  and  in  the  new  company  when  formed." 
I  do  not  fully  understand,  myself,  what  that  means.  _  There 
is  another  letter,  from  Mr  Richardson.  He  writes  ; — 
"  I  fear  I  cannot  attend  the  Eastman  meeting  on  the 
23rd ;  but  I  feel  I  must  write  a  few  words  to  put  on  record 
my  dissent  to  the  new  scheme.  I  cannot  see  what  necessity  there 
was  for  giving  up  cash  payment.  If  the  efforts  to  convert  and 
underwrite  were  much  in  excess  of  the  entire  sum  payable,  if  the 
cash  bonus  is  to  bo  done  away  with,  I  can  only  regret  the  plan  of 
selling  was  ever  entertained,  as  I  think  it  would  have  been  much 
better  to  continue  as  we  were.  If  I  can  come  to  the  meeting  I 
shall  certainly  vote  against  the  proposition."  In  passing,  I  may 
say  there  is  a  sentiment  in  that  letter  which  I  hear  now  not  for 
the  first  time,  and  that  is  that  we  are  doing  so  well  at  present  that 
we  are  j)erhaps  giving  ourselves  away  altogether  by  amalgamating 
the  companies.  I  wish  to  take  the  bull  right  by  the  horns  and  say 
that  we  have  no  certainty  whatever  under  our  present  conditions 
that  we  can  continue  to  pay  you  20  per  cent,  per  annum  for  an 
unlimited  space  of  time.  We  depend  so  much  upon  the  American 
side,  and  there  are  so  many  things  which  might  alter,  that  it  is  far 
from  certain  we  can  promise  under  present  conditions  to  pay  you 
that  dividend.  I  will  now  read  you  a  letter  from  a  gentleman  who 
was  present  at  the  last  meeting  and  took  an  active  part,  Mr  Watt : 
— "  I  enclose  you  signed  proxies,  and  if  it  is  worth  your  while  to 
do  so  you  may  say  at  the  meeting  that,  having  read  your  circulars 
very  carefully  I  am  perfectly  satisfied  we,  as  shareholders,  ought  to 
put  through  unanimously  the  necessary  resolutions.  There  are 
oDvious  reasons,  which  it  may  not  be  advisable  to  go  into  at  a 
general  meeting,  for  amalgamation,  and  I  hope  it  will  be  completed 
as  soon  as  possible."  There  is  no  need  for  nie  to  say  anything 
further  on  the  subject,  but  should  any  shareholders  desire 
further  information  I  shall  be  happy  to  give  it.  I  will  now  read 
the  resolution :— "  That  this  meeting  of  the  shareholders  of 
the  company  hereby  approves  and  sanctions  the  sale  by  the 
directors  to  Jlr  George  Eastman,  of  Rochester,  New  York,  of 
the  undertaking  and  property  of  this  company  upon  the  terms  and 
subject  to  the  conditions  set  forth  in  the  draft  contract  contained 
in  the  printed  document  which  is  now  submitted  to  and  is  approved 
of  by  this  meeting,  and  which  for  the  purpose  of  identification  i» 
subscribed  by  the  chairman  thereof." 

Mr  Spiller,  in  seconding  the  motion,  said  he  had  no  hesitation 
in  saying  that  as  a  shareholder  it  would  be  to  his  interest  to  vote 
for  the  adoption  of  the  resolution.  He  was  satisfied  that,  as  a 
purchaser  of  the  original  shares  at  £10,  he  was  well  content  to  have- 
them  now  valued  at  £20  lOs.  The  odd  10s  he  imagined  to  be 
practically  what  Mr  Eastman  himself  promised,  namely,  5  per  cent, 
for  the  underwriting  of  the  shares. 

Mr  Verden,  in  reply  to  a  shareholder,  said  that  10s  covered  the 
cash  portion  under  the  old  scheme  ;  but  that  it  would  not  cover 
any  additional  applications. 

The  resolution  was  then  put  to  the  meeting  and  carried,  one 
member  dissenting. 

Separate  meetings  of  the  preference  and  ordinary  shareholders 
were  then  held,  at  which  a  resolution  was  passed  approving  of  the 
agreement  for  carrying  out  the  amalgamation. 

The  Chairman  said  that  no  doubt  the  shareholders  would  like  to 
hear  from  him  a  statement  with  regard  to  the  affairs  of  the  company 
in  general.  They  were  doing  well  all  round,  and  in  every  depart- 
ment they  had  cause  for  congratulation.  The  di-ectors  were  about 
to  sign  dividend  warrants  for  an  interim  dividend  at  the  rate  of  20 
per  cent,  per  annum. 

A  vote  of  thanks  was  accorded  to  the  chairman  and  directors, 
and  the  meeting  then  terminated. 


August  '^7,  1898.] 
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ROBINSON  DIAMOND  MINING  COMPANY,  LIMITED. 

The  third  annual  general  meeting  of  shareholders  in  the  Robinran 
Diamond  Mining  Company,  Limited,  was  held  on  August  1,  1898, 
in  the  board  room  of  the  "company,  at  JIayfair,  Johannesburg,  Jlr 
J.  B.  RoWnson  presiding.  The  total  number  of  shares  present  and 
represented  by  proxy  amounted  to  273,929. 

The  secretary  having  read  the  notice  convening  the  meeting, 
The  statement  of  accounts  and  directors'  report  for  the  year  1897 
were  laid  on  the  table  and  taken  as  read. 

In  moving  the  adoption  of  the  balance-sheet  and  the  report,  the 
Chairman  «aid  : 

Gentlemen, — In  moving  the  adoption  of  the  report  of  this  com- 
pany it  devolves  upon  me  to  enter  very  fully  into  the  company's 
operations  during  the  year  under  review.  .\t  our  last  annual. meeting 
I    informed    you    that    the    company    had    ordered    very    large 
machinery  for  the  purpose   of   dealing   with   the    diamondiforous 
soil   direct   from    the   mine.      The    directors   were   influenced   in 
their    decision    in     ordering     this     manchinery    by    Mr     McLel- 
laud,     who     stated     that     Bimilar     machinery     erected     by    him 
answered   the    purpose    of    di'aling    with    the    blue    direct,    thus 
obviating  the  necessity  of  placing  it  upon  the  depositing  floor.     Wo 
anticipated,  as  1  informed  you  then,  that  the  machinery  would  take 
about  four  or  five  months  to  erect,  bv.t  on  account  of  the  strike  of 
engirieers  at  home  and  various  other  reasons  in  preparing  the  mine, 
it  has  taken  a  much  longer  time  to  erect  the  machinery  and  to  do 
the  nececessary  work  for  supplying  the  diamondiferous  soil  from 
the  mine.     The  machinery  has  now  been  at  work  for  a  few  months, 
and  the  whole   work,  I  may  say,  that  has  been  done  up  to  the 
present  time  has   been  to    remove   the   upper   yellow  soil,  which 
amounts  to  some  hundred  of  thousands  of  loads.     You  are  aware 
that  this  soil  does  not  yield  very  much.     It  has  been  explained  to 
you  that  for  a  certain  number  of  feet  it  yields  about  2  carats  to  the 
100  loads,  the  yield  then  gradually  increases  until  the  yellow  is  reached, 
v.  hich  lies  in  contact  with  the  blue  ground.  This  yellow  ground  is  very 
much  richer  in  quality,  but  on  account  of  the  enormous  quantity 
of  the  higher  soil,  we  have  not  been  able  to  do  very  much  in  ciush- 
ing  the  yellow  and  the  blue  ground  at  the  lower  levels.     We  have 
tested  the  machinery  in  every  possible  way.  and  we  have  come  to 
the  conclusion  that  the  crushers  are  not  adapted  for  dealing  with 
diamonds   of   such  great  value  as  those  found  in  this  company's 
property.     There   is   on   the   table   at   the    present    moment    the 
diamonds  which  have  been  found,   and  I  would  like  to  draw  your 
attention  to  the  fact  that  some  of  the  larger  stones  have  been  broken 
by  the  crushers,  and  we  know  as  a  fact  also  that  the  tailings,  which 
we  have   now   fully   examined,   carries   away   a   large  quantity  of 
diamonds.      The    machinery,    no  doubt,  is    well  adapted  for  soft 
yellow     soil,     where     the     soil     pulverises     and     is    broken     up 
intb    powder     before     it     enters     the     rotary     machine,     but 
for     the     blue     ground,     we  are    of    opinion,    from    the     experi- 
ments  we   have   made,    that   it   will   not   do  to   continue    to   use 
these   machines   for    breaking  up   the   blue.       We  are   fully   con- 
vinced that  a   very   large   percentage  of   the  diamonds   is  lost  and 
carried  away  in  the  tailings,  and  your  directors  have  now,  after  due 
consideration,  decided  to  use  the  machinery,  which,  fortunately  can 
be  used,  for  the  purpose  of  placing  the  blue  soil  upon  the  floors  and 
also  washing  the  soil  again  after  it  has  been  pulverised.     For  this 
purpose  the   machinery   is   well  adapted,    the   pans   are  large,  the 
machinery  is  in  excellent  order,  and  every  thing  that  is  required  to 
carry  on  hauling   and  washing  operations   can  be  done  with  this 
machinery  in  the  same   way   as  if  the  machinery  had  been  erected 
for  this  special  purpose.     I  may  state  that  the  results  of  the  tests 
made  so  far  in   the  mine  are  most  satisfactory  in  every  respect,  and 
I  would  again  draw  your  attention  to  the  quality  of  the  diamonds 
which  are  found  when  the  deeper  levels  are   reached  in  the  mine. 
1  may  mention  that  when  the  tunnel  was  being  driven  through  the 
mine   for   the   purpose  of   supplying   diamondiferous   soil   to    the 
machinery,    it   was   decided   to   sink   a   shaft  some   two   or  three 
hundred   feet  down  for  the  purpose  of  ascertaining  the  quality  of 
the  blue  at   that  depth,  but  after  only  50  feet  had  been  sunk,  thi 
natives  required  at  this  work  were  taken  away  to  assist  in  driving 
the  tunnel   so  as  to  have  the  mine  in   order  for  the  machinery. 
About  a  thousand  loads  of    blue,  taken   out   of    these  50   feet, 
were   placed  upon  the  floor,  and   the    same   was  washed   a  short 
time  ago.      The  diamonds  which    were    found    in    this    ground 
are  now   before  you.      You  will    bo    able    to   see  the    excellent 
quality.    There  is  a  lovely  white   stone  of  neatly  50  carats  and 
several  other  stones  which  were  taken  out  of  the  blue.     Even  in 
the  blue  crushed   in   the  machinery   the  character    is    so   superb 
that  the  directors  fee)  confident  this  mine  is  a  property  of  great 
value.  You  will  no  doubt  wish  to  know  in  what  wny  the  directors 
propose  to  carry  on  the  work  in  future,  and  1  shall  have  very  great 
pleasure  in  explaining  to  you  fully  the  scheme  which  the  directors 
have  decided  upon,  and  which  they  intend  to  follow  in  connection 
with  the   profitable  working  of   the  mine.     It  is  the  intention  of 
the   directors   to   stop    washing   and   crushing    witli    the   present 
crushing  machinery,  and  to   haul   the  better  class  of  blue  ground, 
which  will   be  placed   upon  the  floor  and  allowed  to  pulverise.     In 
the  meantime,  another  hauling  gear  which  the  company  possesses 
•will  be  utilised  in  removing  the  hard  yellow  ground  which  is  still 
lying  in   the  mine.     This  ground  will  be  deposited  and  left  there, 
the  object  of  the  directors  being  to  remove  all  this  inferior  soil,  and 
to  work  the  mine  down  as  soon  as  possible,  so  as  to  reach  the  blue 
ground,  which   they  consider  will  yield  well  and  produce  diamonds 
of  great  value.     It  re<iuires  no  expert  to  give  an  opinion  as  to  the 
value  of  the  mine;  you  have  only  to  look  at  the  diamonds  which 
are  now  before  you  to  show  that  in  quality  they  stand  second  to 
none  of  any  diamonds  produced  in  the  world.     Some  of  the  parcels 
of  diamonds  have  been  valued  at  £2  per  carat,  and  the  fact  is  estab- 
lished that  the  whole  character  of   the  diamonds  changes  when  we 
got  down  a  hundred  feet  in  the  mine.     The  diamonds  then  found 


remind  us  of  the  diamonds  found  at  the  Vaal  River  in  the  old  days, 
the  matter  is  very  dense  and  the  diamonds  are  exceedingly  white. 
Some  of  the  stones  which  have  b:!en  cut  by  some  of  the  lapidaries 
at  home  have  been  pronounced  to  be  unsurpassed  in  brilliancy  and 
lustre.  Y'ou  will,  I  am  sure,  fully  understand  the  position  after 
the  explanation  I  have  given  you.  And  I  have  great  pleasure  in 
informing  you  that  the  directors  are  making  arrangements  to 
obtain  the  necessiirv  funds  for  the  removal  of  the  top  yellow  soil  to 
which  I  have  already  referred,  and  also  for  the  placing  of  the  blue 
soil  upon  the  depositing  floor.  The  sum  required  will  not  be  very 
much,  but  thev  feel  confident  that  when  the  mine  is  worked  upon 
the  lines  that  "l  have  sketched  out  to  you  that  the  results  will  be 
very  satisfactory  indeed.  The  directors  intend  to  put  forth  every 
effort  to  make  this  mine  a  success,  and  nothing  will  be  wanting  on 
their  part  to  do  the  necessary  work  to  bring  the  mine  down  to  the 
level  where  they  feel  assured  diamonds  will  ha  found  of  superior 
qualitv  and  in  paying  quantities.  The  whole  position  has  been 
sketched  out  to  you  so  clearly  that  you  can  fully  realise  that 
where  one  company  with  only  a  certain  amount  of  machinery 
has  to  deal  with  a  large  mine  like  the  Robinson  D^mond 
Mine,  it  requires  patience  to  bring  it  to  that  stage  where  it 
will  not  onlv  be  productive,  but  profitable  to  the  shareholders, 
more  especiallv  when  the  top  soil  has  to  be  removed  for  the  pur- 
pose of  getting  down  to  the  level  where  the  diamonds  are  found. 
I  have  also  placed  on  the  table  specimens  of  the  yellow  soil  as  well 
as  the  blue,  and  you  will  see  at  once  the  diiierence  in  the  character 
of  the  soil.  The  vellow  soil  consists  of  a  hard  clay  hardibank  which 
is  so  hard  that  itwill  not  even  pulverise  when  placed  on  the  floor, 
or  if  it  does  pulverise  it  will  take  a  considerable  period  to  bring  it 
to  that  stage  ;  the  blue  ground,  on  the  other  hand,  is  much  softer 
in  character,  and  in  it  is  seen  round  pebbles  and  all  the  deposit 
which  indicate  the  presence  of  diamonds.  The  directors  have  not 
been  in  a  position  to  place  any  information  before  the  shareholders 
at  an  earlier  period,  because,  as  I  have  already  informed  you,  the 
whole  work  which  has  been  carried  on  since  the  machinery  has 
been  erected  has  been  (1)  To  test  the  machinery  ;  (2)  to  ascertain 
the  quantity  of  water  ;  (3)  the  endeavouring  to  remove  the  top 
yellow  so  as"  to  afford  scope  in  the  mine  for  the  purpose  of  hauhng 
blue  ground. 

It  is  now  quite  clear  to  the  directors  that  to  keep  the  present 
machinery  working  upon  the  top  yellow  would  be  a  waste  of  time, 
as  it  woufd  take  a  considerable  period  to  remove  the  large  quantity 
of  yellow  soil  which  is  still  lying  in  the  western  portion  of  the  mine 
upon  the  blue,  and  it  is  therefore  that  they  have  resolved  to  remove 
with  the  present  large  machinery  the  valuable  blue  which  is  now 
uncovered,  deposit  the  same  upon  the  floor,  and  in  the  meantime 
utilise,  as  I  have  already  informed  you,  another  hauling  gear  for 
removing  the  yellow.  It  will  take  a  few  months  before 
we  shall  be  in  a  position  to  start  washing  upon  the 
blue  which  will  be  deposited  upon  the  floor,  but  we  shall  use 
the  whole  of  this  powerful  machinery  to  take  out  four  thousand 
loads  per  day,  and  shall  keep  on  depositing  until  we  have  half  a 
million  or  a'million  loads  upon  the  floor.  It  is  calculated  that  this 
system  of  work-ing  i.e.,  mining,  depositing,  and  washing  will  cost  a 
little  over  2s  per  load,  and  from  the  diamonds  found  in  the  little 
blue  which  we  have  manipulated,  we  are  quite  confident  it  will  pay 
well  to  carry  on  our  operations  under  thi.-,  system.  \  our  directors 
feel  confident,  and  all  those  who  have  seen  the  mine  and  are  com- 
petent to  judge,  that  when  we  get  deeper  down  we  shal  begin  to 
find  very  large  diamonds  of  superior  quality.  You  will  observ^^- 
in  the"  parcel  before  you  that  there  are  no  yellow  stones, 
the  diamonds  found  in  the  mine  are  all  white  and  of 
superior  quality,  and  It  is  therefore  a  fair  assumption  that 
when  we  get  to  a  certain  depth,  say  of  250  feet,  we  shall  begin  to 
find  very  large  diamonds.  This  fact  was  established  in  the  Jagers- 
fontein  mine,  at  a  certain  depth  largo  stones  were  found,  and 
jud<'in''  from  the  character  of  the  diamonds  in  our  mine  as  well  as 
the°qualitv,  we  firmlybelieve  that  we  shall  find  very  large  diamonds 
indeed.  .4part  from  the  fact  that  the  crushers  in  the  new 
machinery  were  losing  diamonds  in  the  tailings,  the  directors  have 
also  been  "influenced  by  the  fact  that  any  large  stone  found  in  the 
mine,  if  it  passed  through  the  machinery,  would  be  broken  and 
injured  without  doubt.  The  diamonds  on  the  table  will  fully 
illustrate  this.  There  is  a  stone  of  58  carats  broken  m  two,  several 
stones  have  been  injured,  and  several  others  have  been  broken.  I 
need  hardly  assure  vou  that  as  our  works  progress  and  the  scheme 
which  the  directors' have  now  inaugurated  for  the  purpose  of  carry- 
in"  on  future  operations,  we  shall  always  with  pleasure,  when  we 
arS  in  a  position  to  do  so  and  the  work  is  sufficiently  advanced, 
give  you  the  fullest  information  as  to  the  results  which  will  be 
Sbtained  in  the  washing  of  blue  after  the  same  has  been  pulverised 
upon  the  floors.  You  may  rest  assured  that  nothing  will  be  left 
undone  to  achieve  this  desirable  end— no  e0ort  will  he  spared  to 
make  the  mine  productive  and  to  work  it  on  the  most  economical 
lines,  but  1  have  already  explained  to  you  the  'I'^'culties  with 
which  we  have  had  to  contend,  and  I  must  ask  the  shareholders  to 
exercise  patience  so  as  to  enable  the  directors  to  carry  out  their 
views  in  bringing  this  mine  to  that  stage  which  they  feel  assured 
will  not  only  interest  the  shareholders,  but  will  enhance  the 
value  of  thei'r  hoUlings  in  this  property.  It  was  impossible  to 
afford  any  information  before  this  ;  there  was  nothing  to  tell  ;  the 
machine-v,  as  I  have  already  stated,  was  being  tested,  and  an 
endeavour  was  made  to  remove  the  yellow  soil  for  the  purpose  of 
getting  down  to  the  blue.  Now  I  have  placed  the  whole  scheme 
before  vou,  and  I  shall  bo  only  too  glad  to  afford  you  any  further 
information  which  you  may  desire  in  connection  with  the  matters 
now  tofore  the  meeting. 

The  Chairman  then  formally  moved  the  adoption  of  the  balance- 
sheets  and  report. 
This   waa  seconded  by    Mr    E.   H.  Jones,  who  said  that   the 
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system  now  proposed  by  the  directors  was  one  that  had  had  good 
results  at  the  New  Bultfontein  Mine,  which  also  started  with  the 
direct  treatment  instead  of  flooring,  and  was  now  again  treating  the 
ground  after  it  had  been  floored  and  pulverised.  He  quite  approved 
of  the  proposed  discarding  of  the  crushers  and  rollers,  more 
especially  as  the  blue  ground  would  pulverise  in  six  months'  time. 

The  Chairman's  motion  was  then  put  to  the  meeting  and  carried 
unanimously. 

The  retiring  directors,  Messrs  J.  B.  Robinson,  James  Ferguson, 
E.  H.  Jones,  R.  Lilienfeld,  N.  J.  Scholtz,  P.  S.  Tudhope,  S.  Clay, 
and  J.  W.  S.  Lar.gsrman  were  re-elected,  no- other  nominations 
having  been  received. 

Messrs  S.  Fleischer  and  C.  L.  Andersson,  the  retiring  auditors, 
were  re-appointed,  and  their  reaumeration  left  in  the  hands  of  the 
directors. 

This  concluded  the  business  of  the  meeting. 


EANDFONTEIN    ESTATES. 


Refrrring  to  the  report  of  the  meeting  of  the  above  company, 
which  appeared  in  our  last  issue,  the  name  of  the  chairman, 
3Ir  J.  B.  Robinson,  was  by  a  printer's  error  given  as  Mr  J.  B.  Johnson. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Increase.  Decrease. 

£  £ 

Circulation  (excluding  7-day  and  other  bills)    ..  261,190 

Public  deposits 393,833  

Other  deposits    .'   882,026 

Government  securities   51,011  

Other  securities ..  ...       '    876  MO 

Bullion 80,475  

Rest    7,425  

Reserve 341,665  

The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  August  10, 1898 : — 


Date. 


Coin  ilnd 
Bullion. 


Customs 


Estimate 

for 

the  Year 

1898-9. 


—  Receipts. ^[^ Receipts. , 

Apl.  1,  '98|Apl.  1,  '97;    Week    I   Week 
to        I        to        '    Ended    1  Ended 
Aug.  20,  I  Aug.  21,   i   Aug.  20,     Aug.  21, 
1898.      '      1897.      i      1898.      '     1897. 


21.080,000 


7,556,0001 


Excise  I  28,950,000:  10,702,000| 


Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    


Total  Receipts 


10,670,000 
7,600.000 
2,495.000 
17,700,000: 
12,600,000 
3,140,000  i 
430,000 
i 

715,000; 
1,730,0001 


4,645,000 
2,935,000 

490,000 
3,769,000, 
4,190,000; 
l,205,000l 

120,000 


421,758 
729,072 


£ 

7,978,000! 

10,661,000! 

4,437,000 

3,016,000 

450,000 
3,532,000 
4,100,000 
1,145,000: 

120,000: 


443,4611 
834,9741 


£  \ 
342,000: 
914.000 
181.000 
130,000 
10,000: 
97,000 


150,518 


£ 

376,000 
952^00 
170,000 
110,000 

48,000 


1,040 
107,707 


1898 

June    1 37, 

8  37 

15:38, 

22  38, 

29  38, 

July     6:37, 

13,36, 

2036, 

27i35, 

334, 

10:34, 

17i34, 

24135, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


Circulation 

(excluding 

Bank  Post 

Bills). 


Deposits 


Aug. 


£ 
,023,318' 
,994,710! 
,156,1271 
,490,133! 
,534,607! 
,103,052 
,346,627 
,244,853 
,283,046 
,479,098 
,513,093 
,984,867 
1,065,342 


£  I 
401,000  in: 
406.000  in 
519,000  out 
46,000  in 
60,000  in 
619.000  out 
519,000  out 
142,000  out 
537,000  out 
130,000  in 
15,000  ini 
168,000  in! 
50,000  out' 


£ 
27,777,045 
27,458,725 
27,317,025 
27,330,720 
28,263,330 
28,598,235 
28,106,255 
27,858,715 
27,916,487 
28,406,805 
28,088,300 
28,012,030 
27,750,840 


Securities 

in 
Banking 
Depart- 
ment. 


£ 

54,185,723, 
55,465,096! 
56,403,518; 
56,650,878 
55,484,941; 
44,405,664 
54,156,224 
54,748,5701 
53,198,628; 
51,282,487' 
151,007,1351 
;50,243,011 
,49,754,818 


£ 

45,955,, 
45,954, 
46,601, 
46,539, 
46,279, 
47,232, 
47,255, 
47,709, 
47,158, 
46,543, 
45,935, 
44,632, 
43,807, 


Reserve.^  ^  jaj 


■seSiM 


,327  26,046,273! 
,184  27,335,935: 
,798  27,639,102' 
,397  27,959,413 
,663  27,071,277 
,987:25,304,817 
'25,040,372 
,317  25.176,138 
,028  24,166,561 
1,893  22,872,293 
;,671I23,224,793, 
1,849123,772,8371 
,820124,120,502 


%    % 

48  3 

49i!- 

49  — 

49}  — 
48}  24 
46i- 
46J  — 
45;  — 
45fj-. — 
44J  - 
45S,- 
47+!- 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


107,110X)00'  36.812,830  36.777.435     1,824.518   1,764,747 


EXPENDITURE. 


Permanent  Charge  of  Debt 
Other    Consolidated   Fund 

Services    

Supply  Services 


Estimate 
for 

the  Year 
1898-9, 

including 
Supple- 
mentary 

Estimates 


£ 

25,000,000! 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


'971 


Apl.  1,  '98]Apl.  1, 
to        1        to 
Aug.  20,  j  Aug.  21, 
1898.      !      1897. 


Week 

Ended 

Aug.  20, 

1898. 


Week 

Ended 

Aug.  21, 

1897. 


£ 

10,997,169 


£ 
10,993,646 


2,010,000i       698,015 
79,945,000!  28,833,906 


732,408: 
27,128,942 


550,000      630,000 


II06.955.000i  40.529.090,  38.854.996:       550,000 


Balances  Bank  of  England  I    3,317,921 

Do       Bank  of  Ireland     :       62o!577 


630,000 

£" 

3,168,%2 

521,265 


At  corresponding  dates 
with  the  present  week. 


Aug.  22, 
1888. 


Aug.  28, 
1895. 


Aug.  26, 
1896. 


Aug.  25, 
1897. 


Aug.  24, 
1898. 


Circulation     (excluding!         £        !  £ 

Bank  post  bills)    !  24,577,115  26,289,815  27,279,805  27,634,230  27,750,840 

Public  deposits    !     3,143,939  6,785,235  7,143,575  8,301,936  8,196,741 

Other  deposits 124,118,044  45,910,212  53,933,161  38,166,319  41,558,077 

Government  securities 15,017,396  14,795,425  14.956,995  13,220,960  13,909,654 

Other  securities  18,433,237  24,153,781  28,320,034  25,964,426  29.898,166 

Reserve  of  notes  and  coin   11,927,392  31,749,137  35,892,243,  25,390,609  24,120,502 

Coin  and  bullion ;  20,304,507  41,238,952  46,372,048  36,224,839!  35,065,342 

Proportion    of   reserve    to;  ,  , 


liabilities 
Bank  rate  of  discount   . . . .  1 
Market  rate,  3  months'  bills 

Price  of  Consols'* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . 


99i 
42d 
35s  93 


^^ 


588% 
2% 

113,1, 

22s  4d 


1 


54i% 
2% 


112* 
23jd 
30s  4d 


24% 
!l| 

now 

27{jd 
32s    7d 


%ht  fSanbra'  (SafBtU. 


BANK   RETURNS   AND   MONEY   MARKET. 

BANE    OF  ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32   for 
the  Week  ended  Wednesday,  August  24,  1898.  ' 


ISSUE    DEPARTMENT. 


Notes  issued    49,613,555 


Government  debt  . . 

Other  securities 

Gold  coin  &  bullion 


49,613,555 ; 

DEPARTMENT. 


£ 

11,015,100 

5,784,900 

32,813,555 

49,613,555 


BANEINQ 

£*         1  £ 
Proprietors' capital  . .  14,553,000]  Government      securi- 

Rest    3,505,555 !      ties 13  909  654 

Public  deposits*  ....     8,196,741  f  Other  securities    . .  29'898'l66 

Other  deposits 41,558,077 1  Notes 2l'862'715 

Seven-days  and  other                    !  Gold  and  silver  coin'.".  2  251' 787 

bills 108,949i                       •  .^•J-^.'o/ 


67,92'2,322, 


67,922,322 


»  Including  Eioheqaer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  August  25, 1898. 


H.  G.  BOWEN,  Chief  Cashier. 


FRIDAY  NIGHT. 
•     The  preceding  accounts  compared  with  those  of  the   previous 
week  exhibit : — 


107J 
30id 
24s  5d 
Exchange  on  Paris  (shorti  25.37*-425!  25.26i-31}  25.17i-22i  25.16J-2i}  25,23f28J 

—  Amsterdam      (shorti     12.1J-2J  !    12.2j-3i  1    12.13-2J  i    12.1^-2^  1      12.1-2 

—  Hamburg  (3  months),    20.60-64  :    20.55-59  j    20.54-58  I    20.55-59  I    20.59-63 
Clearing-house  return '123,898,OOO'122,735,OOO:115.15O,OOO|l23,784,OOO'l21,716,0OO 

*  New  2^  per  Cents. — Goschens. 
The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £5,684,757,  and  in  1895  an 
excess  of  £21,776,431,  in  1896  an  excess  of  £25,613,127,  and  in  1897 
an  excess  of  £12,201,893.  In  1898  there  is  an  excess  of  £11,659,911. 
At  the  same  time  in  1895,  a  heavy  Stock  Exchange  settlement 
caused  a  temporary  pressure  for  loans,  but  there  was  no  real  change 
in  the  condition  of  the  money  market.  The  discount  rate  for  best 
three  months'  bills  was  |  per  cent.  There  were  signs  of  improve- 
ment- in  trade,  a  distinct  rise  having  taken  place  in  the  prices  of 
commodities.  On  the  Stock  Exchange  the  principal  feature  was 
the  strength  of  Home  railways,  a  substantial  increase  in  receipts 
having  led  to  a  sharp  rise  in  prices.  American  Rails  had  been 
active,  owing  to  the  action  of  the  Bond  Syndicate  in  maintaining 
the  Treasury-  reserve. 

In  1896,  at  the  corresponding  period,  withdrawals  of  gold  for  the 
United  States  had  taken  place,  and  the  state  of  affairs  in  that 
country  was  causing  considerable  anxiety.  The  latter  feeling 
rather  than  the  actual  amount  of  the  withdrawals — which  reached 
£1,218,000 — caused  discount  rates  to  harden,  the  market  rate  for 
best  three  months'  bills  rising  from  ^  to  1^  per  cent,  during  the 
week.  The  Bank  rate  remained  at  2  per  cent.  Silver  was  quoted 
30|d  per  oz.  Serious  disturbances  had  taken  place  in  Constanti- 
nople, causing  weakness  in  Turkish  stocks. 

At  this  time  in  1897,  with  the  Bank  rate  at  2  ]>er  cent.,  the 
directors  were  taking  money  off  the  market  in  order  to  keep  control. 
Outside  rates  kept  firm  just  below  the  official  minimum,  best 
three  months' paper  being  quoted.  1 J  per  cent.  The  action  of  the 
Bank  was  prompted  by  the  necessity  for  being  able  to  promptly 
advance  its  rate  should  withdrawals  of  gold  for  the  United  States 
or  elsewhere  take  place,  a  contingency  which  seemed  probable. 
There  was  the  usual  holiday  stagnation  on  the  Stock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 
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1-265 


(OOO's  omittea.) 


Weeks 
Ending. 


Total. 


Date. 

1898. 

Jan.ltoMay25| 

Jane    1 

8 

15 

22 

29 

July    6 

13 


Stock  Exchange 
Pay  Bays. 


Aog. 


20. 
27. 

3^ 
10. 
17. 
24. 


3,266,442, 
155,655, 
139,048, 
164.537, 
124,723, 
159,861, 
194,743. 
135,415, 
172,592, 
128,732, 
146,426, 
139,590, 
161,808, 
121,718, 


Date     I 

1898.     I 

.Tan.     27 

Feb.     101 

24 
Mar,     Hi 

301 
.ipril    13 

29 
May     12 

26 
June    10 

29 
July     14 

2» 
Aug.     12 


„        ,   „     T^        "  Fourths "  of 
Consols  Pay  Days     y^^  Month. 


Total,  1898  .. 
Correspondng 

total,  1897.. 
Inc.  or  Dec.  I 

in  1898  . .  I 
Gross  total  in 

1897 

Do  1896  .... 
Inc.  or  Dec.  l 

in  1897  . .  I 


5,211,290,1 

[  4,741,907,' 

+     469.383, 
9-9%^ 

7,491,281,! 

7,574,853,1 
—  83,572,! 
=       l-10%i 


53,917, 
56,411, 
54,000, 
54,188, 
54,864, 
50,194. 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 


Date. 

1897. 
Aug.  5 
Sept.  1 
Oct.  4 
Nov.  4 
Dec.   1 

1898. 
Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 


759,417, 

659,143, 

+  100,274, 
=  15-21  % 


1,113,682, 
1,162,866, 
-  49,184, 
=    4-23% 


28,686, 
28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,%7, 
30,573, 
43,952, 
30,944, 


Data. 

1897. 
.\ug.  4 
Sept.  4 
Oct.  4 
Nov.  4 
Dec.   4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
.\pr.  4 
May  4 
June  4 
July  4 
Aug.  4 


277,936, 

245,086, 

32,850, 
13-4% 


362,610, 

380,354, 

•    17,744, 

6-38% 


29,997, 
19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,944 


228,833, 

201,327, 

+  27,556, 
=  13-68% 


302,123, 
290,681, 
+  11,442, 
=  3-94% 


•  The  "  fourth  "  fell  on  Sunday. 

PEOVINCIAL    CLEARING    RETURNS 


1897. 


inc.  or  Dec. 


£ 


% 


KABCHESTEE-  £  J  £ 

Jan.  1  to  Aug.  13 123,898,000 120,692,900  +3,205,100      2-65 

Week  ending  Aug.  20  . .      3,443,600     3,216,500  +    227,100        7-6 


NATIONAL   BANK   OF   BfLOIUW. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 

Notes  in  circulation  

Current  accounts 

Aug.  20, 
1898. 

£ 
4,432,000 
16,255,000 

18,699,000 
3,109,000 

Aug.  ij, 
1898. 

£ 
4,386,0D0 
16,415,000 

19,311,000 
2,934,000 

Aug.  19, 
1897. 

£ 
4,246,000 
16,092,000 

18,516,000 
3,419,000 

Last  Week 

£ 
+       46,000 

-  160,000 

-  612,000 
+      125,000 

Last  Year. 

+      186,000 
+      163,000 

+      183,000 
-     310,000 

A0STRO-HUNOASIAN   BANE. 


Aug.  13,       Aug.  6, 
1898.           1898. 

Aug.  14, 
1897.      Last  Week 

Last  Year. 

Assets. 
Coin  and  bullion— Gold 

—                 Silver 
Discount  advances,  &c.. . 

£                 £ 

29.156.000  29,149,000 

10.508.0001  10,512,000 
15,783,000   16,516,000 

f                   £ 
31,613,000;+         7,000 
10,490,000—        4,000 
ll,194,000i—     733,000 

£ 

—  2,457,000 
+        18,000 
+  4,589,000 

Liabilities. 
Circulation    

54,008,000   54.421000 

S?.^lTn'vl—     yjxrw^ 

J.    1  ^^'z  noo 

BANS   OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities.  1 

Circulation    

Deposits  and  current 
accounts 1 


Aug.  aj, 

1893. 

£ 

10.481,000 

5,423,000 

7,498,000 

42,660,000 

15,265,000 

8,075,000 

55,802,000 

33,346,000 


Aug.  13, 
1898. 
£ 
10,411,000 
5  244,000 
7,653,000 
42,977,000 
15,265,000 

11,555,000 

56,030,000 

33,267,000 


Aug.  21, 
1897. 

£ 
9,027,000 
10,891,000 
1,336,000 
19,931,000 
15,566,000 

9,452,000 

45,170,000 

19,057,000 


Ijast  Week 

£ 

+        70,000 
+      179,000 

-  170,000 

-  317,000 


—  3,480,000 

—  228,000 
+       79,000 


Last  Year. 

£ 
+   1,454,000 

—  5,468,000 
+  6.162.000 
+  22,729,000 

—  401,000 

—  1,377,000 
+  10,712,000 
+14,289,000 


BANE    OF   RUSSIA, 


Total  to  date 127,341,600 123,909,400+3,432,200      2-77 

LIVEE.POOL-  i 

Jan.  1  to  Aug.  13 81,015,300  74,339,100  +  6,676,200      8-98 

Weekending  Aug.  20..  2,200,400  2,210,700—     10,300      047 

Total  to  date 83,215,700:  76.549,800  +  6,665,900      8-71 

BrEMINOHAJt-  I  ' 

Jan.  1  to  Aug.  13 37,030,200i  35,440,000  +1,590,200      4-48 

Weekending  Aug.  20..  141,300;  856,900—715,600    83-51 

Total  to  date 37,171,500J  36,296,900  +    874,600      2-41 

NEWCASTLE-ON-TYNE-  '  1 

Jan.  1  to  .A.ug.  13 39,536,400  36,540,600+2,995,800 

Week  ending  Aug.  20. .  1,226,800  1,138,000  +      88,800 


Assets. 

Gold 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circulation 
Treasury  account   . 
Deposits 


•Aug.  1 
(Aug.  13), 
1893. 
£ 
109,582,000 
4,548,000 
5,590,000 
17,500,000 
20,050,000 
3,151,000 


•July  23 

(Aug.  4),  ; 

1898.      i 

f 

109,401,000 

4,368,000 

6,910,000 

17,500,000 

20,211,000 

3,221,000 


79,410,000  80,090,000 
40,865,000  40,609,000 
24,594,000,  26,579,000 


•Aug.  1 

(Aug.  13), 

1897. 

£ 

93,377,000 

4,721,000 
10,782,000 
56,878,000 
24,311,000 

2,731,000 

96,096,000 
33,409,000 
20,026,000 


Last  Week  Last  Year 

£  £ 

+      181,000  +16,205,000 
+      180,000  —      173,000 

—  1,320,000  —  5,192,000 
-  39,378,000 

—  161,000—  4,261,000 

—  70,000  +      420,000 

—  680,000—16,686,000 
J-      256,000  +  7,456,000 

1,985,000+  4,568,000 


*  All  items  converted  at  10  roubles  per  £. 
NEW   YOEE   ASSOCIATED   BANES. 


8-2 

7-8 


Total  to  date 40,763,200  37,678,600  +  3,084,600  819 

BRISTOL-  I 

Jan.  1  to  Aug.  13 16,389,500'  15,693,800  +    695,700  4-4 

Weekending  Aug.  20..  475,700        463,900+      11,800  2-5 


Total  to  date . . 


16.865,200  16,157,700+    707,500        4-4 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
gponding  statement  of  last  year; — 


BANE   OF   FRANCE. 


Aug.  25,  I  Ang.  18, 
1898.  1898. 


Ang.  26, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


Assets. 
Specie 

Legal  tenders   

Loans  and  discounts .... 
Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


Aug.  13, 

1898. 

£ 

33,244,000, 


Aug.  20, 
1898. 
£ 
32,914,000   

11.104.000  11,416,0001 
133,348,000131,882,000 

2,840,0001    2,846.000 
153,002,000ll52,150,000 

44.018.0001  44,660,0001 
38,250,000,  38,037,0001 

5,768,000|     6,623,0001 


Aug.  21,   I  I 

1897.      Last  Week  Last  Year. 
£         I         £  £ 

18,642,0001—  330,000+14,272,000 
20,110,000  —  312,000  -10,006,000 
111,724,000+  1,466,000+21,624,000 


2,650,000  — 
127,200,000  + 

39,752,0001— 
31,800,000  + 
7,952,000l— 


6,000  +      190,000 
852,000  +25,802,000 

642,000  +  4.266,000 
43,0001+  6,450,000 
855,0001—  2,184,000 


Assets.                '        £                 £         '  £  £  £ 

Coin  and   bullion— Gold   75,501,000  75,414,000  81,485,000+  96,000—5,975,000 

—                 Silver   49,883,000  49,819,000  49,000,000+  64,000+      883,000 

GoTemment  securities.    14,104,000  14,104,000!  14,104,000  | 

DlMount  and  advances..    39.603,000  40.234.000  35,899,000—  631,000+3,704,000 
Liabilities.            ' 

Notes    139,203,000  139,834,000,141,761,000  -  631,000  —  2,558,000 

OoTernment  deposits    ..12,723,000  12,812,000  9,815,000—  89,000+2,908,000 

Private  deposits i  19312,000  18.834,000,  20,061.000  +  678,0001-     549,000 


Tin'mtTAT,  BANK    0?  OBRKANY. 


I  Aug.  15,  I    Aug.  6,   !  Aug.  14, 

1898.      I      1898.      '  1897.       Last  Week  Iiast  Year. 

Coin  and  bullion 43J71,000  42342,000  43,843,000  +     529,000  —  472,000 

Discounts  and  advances^  36,445,000   36,802,000,  35,964,000,—     357,000  +  481,000 

Liabimtirh.              !                    !                    '  ' 

Notes  in  circulation  ....    52,171,000153,426,000  51,922,000|—  1,255,000  +  249,000 

Cprrent  accounts    ;  23.990.000  22.486.000  24,228,0001+  1,504,000-  238 JOO 


NETHERLANDS  BANK, 


Aug.  20, 

Aug.  13, 

Aug.  21,  1                     1 

1898. 

1898. 

1897.      Last  Week  Last  Year. 

Assets. 

£ 

£ 

£         >         £         J         £ 

Coin  and  bullion— Qold 

4,3O4fl00 

4,297,000 

2,632,000+         IMO'-I-  IfilZjOOO 

—                 Silver 

6,893,000 

6375,000 

6,900,000  +        18,000  -        7,000 

Discount  and  advances. . 

7,329,000 

7,517,000 

8,254/100—     188,000—     3lSfi00 

LlABll.lTlt:s. 

Notes  in  circulation 

16,876W) 

17,238«)0 

16,533«)0  -      362,000  +     343«)0 

Deposits 

839«» 

617,000 

362AX)  +      222,000!  +      477,000 

In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

3>iscouiit  and  ^oau  UCarket. — Supplies  of  floating  cash 
have  been  as  abundant  as  ever,  day-to-day  loans  being  charged 
only  J  per  cent.,  while  not  more  than  i  percent,  c  in  be  obtained 
for  seven-day  loans.  With  this  continued  plenty  and  the  absence 
of  any  outside  demands,  discount  rates  have  tended 
towards  ease,  though  the  movement  extends  only  to  a 
small  fraction.  The  rate  for  best  three  months'  bills 
to-day  is  1^  per  cent.  The  bank  returns  show  an  in- 
crease of  £393,833  in  the  Public  Deposits,  white  Private 
Deposits  have  fallen  £882,026.  Government  Securities  are 
£51,011  higher  than  last  week  while  Other  Securities  are 
£876,040  lower.  On  balance  £50,000  in  gold  was  withdrawn 
for  export,  but  as  there  was  a  contraction  of  about  £140,000  in 
the  home  circulation  of  coin,  the  Bank's  stock  of  the  metal  was 
increased  by  £80,475  to  £35,065,342.  The  note  circulation  also 
fell  off  by  £261.190,  so  that  there  was  a  total  addition  to  the 
Reserve  of  £342,000.  Its  amount  is  now  £24,114,502,  and  the 
proportion  of  Reserve  to  Liabilities  is  Ij  higher  than  last  week, 
at  48J  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts  

3  months'  do 

4  moiUks'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

B'ortnight  (at  last  Settlement) 
Deposit ^lowances : — Banks. . . . 

Discount  houstes  at  call  

At  notice  


Latt 
Fri. 


% 


Sat.    Mon. 


2)i 
1      * 


Tnes. 


.% 


14    2 


Wea. 


2i 
H 
H 

21 


ji.l  J 


Fri, 
day. 


1268 


THE     ECONOMIST. 


[August  27,  1888. 


The  following  is  a  compaaiBon  with  previous  weeks  :- 


The   discount   quotations  current   in   the  cliief  continental 
cities  are  as  follows : — 


'  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  :— 


Delivery. 

20. 

22. 

23. 

24. 

25. 

26. 

Spot    

27i|   .. 

274     • 

.     27JJ  . 

271 J   . 

2711   . 

271, 

August    . . 

27.il  .. 

27*     . 

.     27{i    . 

.     27fi|   . 

.     274i   . 

.     271 

September 

27ik-- 

27g     . 

•     27ii  . 

.     27U   . 

•        ^■10     • 

.     ^<ili 

October  .. 

2^^.. 

27J     . 

.     27j     . 

.     27i     . 

.     274     • 

.     27i 

Bank  Open  I 

Rate.  Market. 

o/  o/     \ 

Paris  2  Mar.  14,  '951   1 J  ' 

Berlin 4  Feb.  18,  '981   ^  1 

Hamburg  . .  4  Feb.  18,  '98]  3i  , 
Frankfort  . .  4  Feb.  18,  '98]  3g  \ 
Amsterdam  .  3  April  13,  '97]  2  ^ 
Brussels  ....  3  April  28,  '96]  2  : 
Vienna    ....   4  Jan.  22,  '96J   3J  j 

Rome 5  Aug.  27,  '95]   2^ 

Turin 5  Aug.  27,  '95]   2J  | 

A.t  other  centres  the  latest  recorded  quotations  are  :- 

%      I 
New  York  (call  money) .  .2   to  2^:  Calcutta,  Bank  min. 


Bank 

Open 

Eate. 

Market. 

% 

% 

Genoa 5 

2} 

Geneva 4  July    6, 

'98]  3i 

St  Petorsbrg  5JJan.  23, 

'98]  4 

Madrid 5  June  17, 

'96]  5 

Lisbon    6  Jan.  25, 

'91]  6 

Stockholm..   5  May  18, 

•98]  4 

Christiania  .  4  Aug.   2, 

'98]  4 

Copenhagen.  4  June  2, 

'98]  3i 

% 

4 


Ditto  (endorsed  Bills}    .  .3.^  to  4  j  Bombay,  Bank  min 4 

F0BEI6N  BATES  OF  EXCHANGE  ON  LONDON. 


The  following  is  from  Mess.-s  Pixley  and  Abell's  Circular, 
dated  August  25th  : — 

Gold.— Bar  gold,  fine,  77a  10:5d  per  oz  standard ;  bar  gold,  parting 
77s  lOJd  per  oz  standard ;  United  States  gold  coin,  76s  5d  per  oz ; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  76s  5^d  per  oz. 

Silver.— Bar  silver,  tine,  27iJ-d  per  oz  standard ;  bar  silver  con- 
taining 5  grs  gold,  28Jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28f^d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27;-|d  per  oz  standard;  cake  silver,  30d  per  oz  ;  Mexican  dollars, 
26id  per  oz.      Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Ks.2,500,000,  in  remittances  on  India.  The  tenders  amounted 
to  Ks.13.870,000,  at  prices  ranging  from  Is  3  27-32d  to 
Is  3  29-32d.  The  following  statement  gives  the  result  of  the 
sales  from  the  beginning  of  the  current  financial  week  : — 

Rs.  £ 

April  1, 1897,  to  March  31,  1898 141,839,327     ....      9,097,281 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . , 
Madrid    . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Usance. 


Aug.26i  25-23i 

25i  25-29 

26!  12-06i 

251  20-42 

25|  20-31* 

251  20-31* 

26'  20'40' 

26i  12-02 

25|     94 

261    4-83J 

26      30ii5 

25l  40-38 

26i  27-10 


Ch'ques 
Short. 
3mos. 

Short. 

3  mos. 

60  dvs  St 

Sight. 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Usance. 


Rio  Janeiro Aug.24;     7i:d     godysst 

Buenos  Ayres. .!  July  29>     47id    Igodysst 
Do  Pm.onGold'iAug.26'      162      i 

iMontevideo IJuly  30l       51^  jgodysst 

jBng  Sugi 
Melbourne  . . .  .'Jane20'par   5pm60dy8  8t 

Sydney i —      20jpar  ijpm       „ 

Adelaide  —      20  par  |pni       „ 

toaloutta   Aug.igi     1/3^,    ij  tel'g'ph 


Bombay 
Hong  Kong . 
Shanghai . . . 


I-  19 
I-  19 
.-      19 


1/3^  f  I  tr'nst'r 
l/llj  4  m.  sgt 
2/8i 


April  1  to  August  16,  1898    105,311,877 

August  17  to  August  23    2,095,000 


6,983,937 
138,848 


The   following   are   the   standards   for   gold    points   of    the 
principal  gold  exchanges : — 

Francs.        French.  Marks.        Gekman. 

25.32* — 4  p.  mille  lor  us  20.52—5  per  mille  tor  us 

25.22|— Par  20.43— Par 

25.12§— 4  p.  mille  agst  us  20.35—5  p.  mille  agst  us 

The  latest  exchanges  are  :— - 
French  "cheque"  exchange  25f  23Jc,  or  ^  per  mille  for  us. 
German  short  exchange    ..  20m.  42  pf,  or  ^  per  mille  against  us. 
New   York    exchange  | 
"  Cable  transfers  "  [  •  ■ 


Dollars.    Ameiucan. 
4.89  — 5  per  mille  for  ua 
4.867— Par 
4.827 — 8  per  mille  agst  us 


1.851,  or  2|  per  mille  against  us. 
STOCK 


107,406,877     7,122,785 

Allotments  since  last  Friday : — 

Rs. 

Wednesday 1,5:6,000  in  bills  on  Calcutta )  At  Is  3|d,  aliout  17  per 

„         59t,000  in  Dills  on  Bombay h     cent.,  and  above  in 

„         38e,00O  in  bills  on  Madras    J      lull. 

On  and  after  the  2oth  inst.  the  business  of  the  London 
branch  of  the  Natcl  Bank,  Limited,  will  be  carried  on  at  18 

St  Swithin's  lane,  E.C. 

We  regret  to  announce  the  death,  in  his  eightieth  year,  of 
jVIr  W.  W.  Deloitte,  the  founder  of  the  firm  of  Deloitte,  Dever, 
(jriffiths,  and  Co.,  and  a  past  president  of  tlie  Institute  of 
Chartered  Accountants.  He  had  been  in  practice  for  about 
fifty  years  before  his  retirement  from  active  business  life  four 
years  ago. 

The  Netherlands  South  African  Railway  Company  make  the 
following  announcement  : — "  The  Portuguese  Government  has 
decided  that  the  rail  oaii-iage  for  the  transport  of  goods  from 
Delagoa  Bay  to  the  Transva-al  will  hencefoi-th  have  to  be  paid 
in  gold,  at  the  rate  of  4,500  reis  =  £l.  This  does  not  make  out 
any  difference  for  the  through  shipments,  freight  for  these 
always  having  been  paid  in  gold  ;  but,  on  the  other  hand,  the 
benelit  resulting  from  the  difference  in  the  exchange,  when 
paying  Portuguese  money  for  consignments  forwarded  via 
Delagoa  Bay,  not  in  through  traffic,  is  altogether  nullified. 
At  the  same  time,  one  of  the  reasons  which  induced  many 
shippers  not  to  prefer  the  forwarding  of  the  goods  in  through 
traffic  is  taken  away  by  this  measiire." 

IiONDON 


Palis    

Ditto 

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste  — 

Antwerp 

8t  Petersburg 

Mosoow 

Genoa,  Naples,  Ac 

Madrid,  Barcelona,  &o. 

Lisbon    

Switzerland .'. 


JESE    OF    EXCHANGE 

Usance. 

Price  Negotiated  on  'Change. 

Aug.  23.                  Aug 

25. 

Cheques 

25    22*    25    27*      25    23^ 
25    37*    25    42*      25    37* 

25    285 

3  months 

25    421 

do 

25    37*    25    42i       25    37i 

25    42* 

At  sight 

12      1      12      2 

12      1 

12      2 

3  months 

12      3      12      3i 

12      3 

12      31 

„ 

20    59      20    63 

20    59 

20    63 

„ 

20    69      20    63 

20    69 

20    63 

20    59      20    63 

20    59 

20    65 

12    13|    32    16i 
25    41i    25    46l 

12    13j 

12    161 

25    41i 

25    46i 

25             254 

25 

251 

„ 

24ii         25*1 

24« 

25A, 

„ 

27    45      27    55       27    35 

27    46 

„ 

28*           28S             m 
29i           298             29JA 

291 

„ 

29ii 

n 

25    521    25    57i 

25    621 

25    571 

THE   STOCK   MARKETS. 

Holiday  stagnation  lemains  the  order  of  the  day  on  the 
Stock  Exchange,  the  attendance  of  members  being  very  small, 
and  business  upon  a  most  restricted  scale.  The  American 
market  is  still  the  only  department  that  shows  any  life  at  all, 
and  even  here  the  volume  of  business  is  not  large.  The 
increasing  ease  in  the  money  market  has  led  to  firnmess 
amongst  high-class  securities,  and  in  the  Foreign  market  prices 
have  moved  up  in  spite  of  the  small  business.  South 
Americans  except  Chilians  have  shown  some  strength.  Amongst 
Home  Railways  the  amount  of  business  has  been  scarcely  suffi- 
cient to  cause  any  appreciable  variation  in  quotations,  except 
for  a  further  decline  in  the  stocks  of  some  Welsh  railways, 
industrial  shares,  except  for  a  slight  recovery  in  Electric 
Lighting  issues,  are  absolutely  without  featmre.  In  the  Mining 
departments  further  fluctuation.^  in  l)e  Beers  have  constituted 
the  only  noticeable  movement,  though  there  is  a  slightly  firmer 
tone  in  West  Australian  shares. 

Home    and    Colonial   Government  Securities. — The 

fresh  decline  in  discount  rates  and  the  favourable  terms  on 
which  the  issue  of  Treasury  Bills  were  placed,  have  tended  to 
increase  the  demand  for  "gilt-edged"  securities.  Consols 
have  moved  up  i^  on  the  week,  but  there  is  no  quotable  change 
in  the  prices  of  other  British  Government  securities.  Indian 
Sterling  loans,  however,  show  a  fairly  substantial  advance  all 
round,  the  report  of  the  Currency  Commission  having  been 
favourably  received.  Among  British  Corporation  stocks,  there 
is  a  rise  of  1  each  in  liirmingham  Two  and  a-Half  per  Cents., 
Tyne  Improvement,  and  Wakefield.  Very  few  transactions 
have  occurred  in  the  Colonial  market,  and  the  movements  are 
confined  to  advances  of  a  point  each  in  some  of  the  minor 
issues,  such  as  British  (luiana,  Ceylon,  and  Hong  Kong,  while, 
on  the  other  hand,  there  is  a  fall  of  a  point  in  Western  .Australia 
Three  and  a-Half  per  Cents. 


Last 

Friday 


-(JiMrnxo  PUGES- 


Cons.  2J%  until  1903 
then  21%,  red.l923'110i 
Do  a/0  Sep.  1  ..1101 

2}%,  red.  1905 1103* 

2,%,  red.  1905  1031  "** 

Local  Loan83%Stk.il09il01i 

Bank  Stock  358  62 

India 3*% red.  1931..  113    4 
Do  3%  red.,  1948.. il06    7  ! 

Do  2*%  1926 I  894901 

Do  Rupee  Enlaced   62    4 
Met.  Cons.  31%    ....1115    8 


Sat.      Mon.    Tnes.  i  Wed. 


Thnrs. 


.  Move- 
Friday,  ment. 


'no*   j-uoi  1 1102   iuos  51108  *,•^ 
iiios  lliioa  lluol  iliioK  siiog  i\+ 

103*  4*  1031  4»'10J,t  4*103*  411034  41  . . 

103*  4J103*  4*  103*  4ll03j  4*1031  4*,.. 

il09il0iil09*10i!l09*101  109*10411094101' . . 

35ii  62    358'62  ,J59'64    359'64  ,359  64    + 

ill3*  4J  113*  44III3*  4*  Hi*  4*:il34  4*  -f 

lOe*  71106*  7*1106*  74. 106*  74,1061  7*  + 
89J901,  891901  90'  1  :  SO  1  ,  90  1,-1- 
62    4  1  62    4     61    3  I  61    3     62    4    .. 

115    8  1115    8   115    8  1115    8  1115    8  |.. 
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Foreign  Government  Securities. — International  stocks 
have  been  well  maintained  on  I'aris  support,  Sjjanish  having 
Ddoved  up  over  2  points  on  account,  it  is  said,  of  the  comple- 
tion of  some  fresh  transaction  with  Frencli  financiers. 
Italian  and  Portuguese  also  show  a  substantial  improvement, 
and  advances  have  occuiTed  in  Turkish  and  Egyptian  stocks. 
In  the  South  American  section  some  interest  has  been  dis- 
played in  Argentine  stocks,  the  gold  premium  having  dropped 
to  162.  There  is,  however,  a  rumour  with  regard  to  negotia- 
tion for  a  temporary  loan  in  London,  and  whether  this  is  well 
fpunded  or  not,  it  is  known  that  the  Government  is  em- 
barrassed for  lack  of  funds.  The  Provincial  bonds  of  Cordoba 
and  Santa  Fe  have  risen  about  2  points.  Brazilian  Issues 
exhibit  a  further  recovery,  though  the  business  in  them  is  very 
small.  Chihan  bonds  have  dropped  a  point  generally,  the 
statement  issued  by  Sefior  Don  Ricardo  Salas  Edwards  having 
ailed  to  reassure  the  market. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
tiie  leading  stocks  : — 


r-Closing  Prices^ 
Last  Week.    To-day. 


Argentine  5%.  1886-7  88J  9    . . 

Ditto  1891  Funding 88*  9    .. 

Ditto  National  Cedulas  B. .. .     34  5     .. 

Brazilian  4%  Bonds.  1889 50}  J  . . 

Ditto  \V.  of  Minas  5%    53*  4     . . 

Bnlgarinn  6%  1892   9li  2J  . . 

Chilian  4*%.  1895 68'  70     .. 

Chintse  7"o  Silver,  1894 97  9     .. 

Do  Gold  1896  5% 88  9    .. 

Egviitiaa  4%  Unified  Debt 108}  9}  .. 

I)o  31,%  Converted 1033  '»i  .  • 

Frenuli  3% 102  3 

Do  3*%    ■ 105  6      . 

German  Imperial  3%  1891    94*  ij  . 

Greek  1884 37?  Si  .- 

DoMonopoly4% 43"  4     -. 

Hungarian  4%  Gold  Rentes    . .  1003  IJ  • . 

Italian  5%  Rentes    91  }  . . 

Mexican  6%  1888 981  §  . . 

Peruvian  Corp.  6%  Bonds    39?  40J  . .    Wf 

Portuguese  3% 188  |...    194 

Russian  New  4% 104i  i  . .  104* 

Spanish  New  Sealed   40g  1..    42* 

Turkish  3J%  1894 100*  1*  . .  lOl' 

Do  Series  B    47|  |  . .    475 

United  States  4%  1877    113  7     . .  113 

Do  New  4"fa    128  33     . .  128 

Uruguay  3J%  Bonds    41  j  2}..    42i 

Venezuela  3';,;,  1881 33  5           33 


Rise 
or  Fall. 


88*  9 

88f  9} 

34*  5i 

62|  3 

65iJ  6i 

90i  1* 

68  70' 
98  100 

IOC*  1* 

109i  a 

104  * 
102  3' 

105  6 
94i  i 
374  84 
43  4 

lOOa  11 

9li  I 
98. 


"  Making-up  " 

Prices. 
Aug.l0.July26. 


4  .. 
2}  .. 


9    , 

i 

* 

84 

7 

33 

i 

5 


1 


88 

873  • 

32i  . 

50     . 

523  . 

934  , 

66     . 

98  , 
100}  , 
108i  , 
104  . 
102  . 
106  . 

944  . 

373  . 

43  , 
101  , 

914 

98}  , 

40  , 

18*  , 
102| 

423 
101 

46} 


85 

85* 

32* 

49' 

51 

96 

66 

98 
100 
108 
103* 
102' 
1053 

94| 

38 

43 
101} 

914 

98 

40 

18 
1024 

38} 
1004 

46} 


42  .. 

344  ■• 


433 

35 


British.  Railways.^The  traffic  returns,  as  a  rule,  were 
again  favourable,  but,  in  the  absence  of  business,  failed  to  have 
much  effect  upon  quotations.  The  Great  Western  had  a 
further  decrease  of  £13,000,  but  the  stock  has  recovered  If,  to 
167^.  North-"\Vestern  and  North-Eastern  have  moved  up  to  a 
smaller  extent,  while  Midlands  show  scarcely  any  change. 
Great  Central  issues  have  come  into  some  favour  within  the 
past  day  or  two,  and  the  ordinary  stock  shows  a  moderate 
advance.  Undergrounds  have  been  flat,  Metropolitan  being 
quoted  a  full  point  lower  than  last  week.  The  stocks  of  the 
passenger  lines  have  also  declined  slightly,  with  the  exception 
of  South-Westem  issues.  A  firmer  tone  has  prevailed  recently 
with  regard  to  Scotch  stocks,  the  threatened  strike  of  the, 
Lothian  miners  having,  it  is  reported,  been  avoided.  On 
balance,  however,  quotations  have  declined.  A  further  heavy- 
fall  has  occurred  in  Barry  and  Rhymney  issues,  as  there  is  still, 
no  prospect  of  the  strike  in  South  Wales  coming   to  an  end. 

The  traffic  returns  of  eighteen  principal  English  smd  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£37,786,  equal  to2'4per  cent.,  for  the  week,  as  compared  with_ 
the  corresponding  week  last  year,  and  the  throe  principal 
Scotch  lines  show  an  increase  of  £8,161,  equal  to  4'1  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £216,712,  or  1'9  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £18,078,  equal  to  S'O  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  Julj'  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up, 
prices  at  the  last  settlement  are  also  given  for  reference  pur- ' 
poses : — 


^Closing  Prices^ 
Last  Week.    To-day, 

Barry  Deterred  Ordinary 160      5     . .  138      43 

Caledonian 153      5     . .  152      4 

Do  Deferred    56}      4  . .     55J      J 

City  and  South  London 70    72     . .     70      2 

Great  Central    34      6     . .     35      7 

Do  Deferred  20*    14  . .     214      i 

Do  London  Extension 

Great  P^astern    120§ 


"Making-up^" 
Rise  Prices, 

or  Pall,    .\ug.l0.  July26. 

.  —  12 

.  —    1     ..153     ..1534 
.  -      i  ..     553  ..     561 


}  .. 


35 
20i 


120J    14 1204 


39| 
2lJ 
72 
1204 


HOME     RAILWAY     TRAFFIC     RETURNS. 


UeTennr  2nil  Halt,  1^ 

viv.  f, 

per 
Annum. 

Onus  1  Work-    Flied 
Be-     ln»Ei-IChrges 

cpii>te.    iiensea . 

£             £       .      £ 
Kifili   10I,9iO'    60.664 
161,293     90,325!    63,148 

.2^ 

lb 

nil. 
lA 

\ 

5ji 
nil. 
2» 

6 

3i 
nil. 

\ 

51 

I 

nil. 

2 

1 

t 
71 

% 
84 
\ 

Ull. 
61 
6v 
3i 

ml. 
0 
7 
7J 

1SW,596   767,147   627,536 
S72»,481  151)8,237   S60.  38 
2751,66,  1066,911    641,485 
M«,62t,  2^,42.360  1486,27^ 
2S73.U;  HiS,«6U    67«,745 
«>97,57b,3S12,3'>»  14o4,5i4 
152!,£4i    764,911    407,042 
2iiC,77i  1306,209    623.740 
682,169   446,?90:  367,873 
186,26;     97,930     19,690 

412,825    183,103   148.04/ 
a7.232    105.860    119,663 
£236,918  2978,30o  iZ  6,582 
42a.,o98  «4;4,40e    796.077 
270,966    137,921     66.97i 

427,133   232,8:4|  118,166 

4 

H 

I4a6,786[  746,'S46j  38u,'764 

11 
3i 

10 
0% 
3» 

Hll.492  962,862  688,288 
7M.0J9  4o;,700  121,664. 
1131,187   U8,033     93,040; 

U(t/48i.  9Si,'694|  843,689' 

71,306;    36,(36!    17,699 

iu,7j(i;  82,2114       - 


««.m    237,686     

Stt.l)27l  i44.3;&     h3,U9l 


51  . 

5 

3i 

2 

1 

5i 

36,3/2    iu 
53,^9  nil. 

6«  ; 

72,8021  5i 


Name  of  Railway. 


ERaiuH. 

Barrr 

Cambrian    

Furness    

GreatCentral 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  Vorkshire  . 
Loudon  anil  North-Weatern  . . 
London,  Brii^hton,  &  8.  Coast 
Londttn  ami  .South-Western 
London,  Chatham  and  Dover 
Lonilon  Tilbury  and  Southend 

Maryport  and  Carlisle  

Meti  oiKilitan 

Mftroiiolitau  Uidtrict  .. 

Midland   

N  ortli-Eaatern 

North  London 

y  N.  Htatfordsbu-,j — Uiiilway 

\    Canal 

Hhynniey    

South. Kaatern 

TatfVale 

dcoreu. 

Caledonian*  

Glasgow  AHouth-VVeateri;* 

Great  Nortu  of  acotla.td"   

Uighlandt  

North  British* 

laisM. 

Belfaat  and  County  Down 

'belfast  &  Northern  Counties. . 
iDublln,  WicKlow  a,  Weiford.. 

IGreat  Northern   

Great  tioutliern  and  Western. . 
IMidland  Great  Western  


56,042'  48,453  31,506l  80,331    93;!  SI 

ir,8J0l  18,958'  55.78)'  5-:.6l4   91  ;  91 

5,571     6,023  10.6)0j  11,033   32  i  32 

9,64 J     4,08)1  13,728!  13,95?:  zSjl  3  J 

n.2ii   48,095  8i,389   82.493   70  ;  66 


3,186 
4,z3a 

12,536 
12,587 
4.J36 


627! 
2,6I3j 


3,813:  3,353!  6) 

31    6,8)6|  6,5l7i  2i 

6,'I66'  6,356:  45 

6,771    19,357  18,6i/|  57 

7,C63    19,417  19,176|  .«5 

6.41SI  l.',57jl  10.3>0I  m 


Co>t 

8 
2 

Aggregate  Receipts  this  Half-year. 

Agjrregaco 

miles  Open 

this  H  df-year. 

in 

Mile. 

1 

Passengers,  &g. 

Goods,  ax.. 

£ 

J 

1898.    1    189.' 

189.3 

1897. 

189? 

1897. 

1893. 

1897. 

£, 

£ 

£ 

£ 

£ 

£ 

134,021 

26) 

27,2)! 

70,655 

31 

31 

27,662 

7^! 

37,617 

35,773 

19,120 

13,071 

6/,037 

51,819 

250 

2.511 

22,96E 

22,615 

50,72! 

48,167 

75,69o 

70,310 

139 

139 

113,447 

5i 

314,9) 

375,199 

552i 

362i 
1,1563 

47,701 

liJ< 

513,65- 

500,727 

255,51t 

213.307 

763,87£ 

741,0.54 

l,156i 

65,03S 

12),, 
167J 

44 ',170 

451,571 

452,716 

419,665 

893,136 

854.243 

1,146 

1,063 

53,251 

8i2,7l' 

8o2,«3) 

5'6.9r 

675,010 

1,433.770!1,53B,840!2,532 

2,561 

95,529 

U/>. 

410,;5-.    597,124 

592,15; 

571,053 

802,686 

771.163;    5t6i 

6301 

55,738 

i.'.t 

l,03),953,l,  110,481 

891,83' 

3i8,80t 

l,92t,930'l,87i.238:i,9Uj!  1,912 

66,231 

lrt,5 

418,474 

<07,785 

112,0/) 

110,925 

550,-53 

618,7)9;    476< 

476i 
954? 

45,311 

23i4 
2.3S 

6C2,li5 

483,';C) 

166,i7; 

15;,525 

653,512 

641,130.    941 

143,954 

2 '5,52: 

227,275 

47,9/0 

44,8;7 

273,49J 

272,172;    185i 

1864 

42.258ll5li 

67,859 

66,142 

14,097 

13,111 

7l,9i6 

6),555!      81 

81 

20,?51  172 

14,514 

14,122      411 

41* 

177.76J 

129 

_, 

117,24  , 

116,637      64 

64 

652,723 

28 

43,032 

61,2851      15 

13 

49,119 

87* 

649,019 

630,683 

997,152]    9JMU 

1,546,  i7: 

1,53/,8j3  l,354i 

1,5394 
1,597? 

42,073 

171J 

5)3,371 

434,  )92 

736,474 

711,537 

1,253,345 

1,169,329!1.618) 

23),30J 

22  J 

42,055 

45, 43  J 

22,735 

21.000 

64,t41 

61,435      12 

12 

|-  40,844 

125 

1  44,490 

45,  u; 

62,093 
9,857 

59,55)  1 
10,195/ 

116,425 

112,668  {jeJ 

193 
119 

23.251 

26-.* 

12,262 

38,793      71 

/I 

60,462 

162II    , 

511,801 

303,918 

106,021 

101.391 

417,822 

4l4,3)9!    448 

MA 

66,608 

79 

18,639 

25,825 

32,811 

97,275 

51,510 

U3,)98[    121 

m 

62,406 

I.'i3 

108,71! 

1)6.451 

133,575 

152,451 

247,08) 

2)7,892'    862) 

8461 

31,541 

82 

57,121 

65,73- 

61,581 

63.052 

aU,7J: 

108.81/:    59jj 

3954 

19,977    88 

32.02! 

52,67oi    551 

315i 

13,807 

n\ 

162,365 

160,335 

103,271 

C),828 

26),627 

260,215    479i 

452 

41,061 

4b. 

2)5,915 

247,921  1,231 

l,20(ti 

16.552 

16  ix 

23,763 

22,619 

4,367 

4,715 

28,135 

27,406|      761 

76* 

10,898 

165) 

52,538 

31,463 

18,617 

19,14? 

51.025 

50,610,    249 

249 

17,8,18 

24 

45,175 

45.368!    144 

144 

14,668 

\'l% 

85,673 

30,7)8 

47,326 

50,350 

151,5)4 

131,038    628 

492 

14,595 

W), 

74,99 

73,211 

55,559 

54,097 

126,55) 

129,503    695 

695 

12.796 

lOJ 

31.415 

31.219 

37.  |47 

39.059 

6).  562 

70.256!    658      633 

*  From  Februury  1. 


t  From  March  1. 
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COLONIAL,     FOREIGN     AND     AMERICAN     RAILWA 


YS. 


3        Bocelpta. 


_    OoLomai. 

Bombay, B.,* C.I.  lAng. 
CaDadlxii  I'sclhc..  ; 

East  IniUari ; 

O.Tmk.ofOanada 
Ot.  lijrllau  p'.ntn. 
Indian  Midland,. 

Jdadriu,   

Bouth  Indian  ...'.  |,Iuly 

FoasicN,  ! 

B.A.  (it.  .Hontliem  '.\ug. 


B.A.  J[  Kiin.niula 
».  Ayr,.it  &  P:iciflc 
*».  Ayp'a  i  Hoxario 
C«»»ral  hrv^uwxw 


July 
Aug. 


16,517  16,475 

98.2C0  101,000. 

79,;60i  90,76. 

86,095  10(),C1J3 

34,266  4J,975 

3,46i  10,456 

18.976  23,1(0 

15,783  16.86, 

20,619:  a>,08] 

3,416  a,926 

6,663!  5,489! 

15,797  13,680, 

)5.800l  ll.sn: 


£ 
138,231' 


£ 
150,146 
.'J09,6.C'2,(K  2,^00 


t77,413i 
6)6,6^. 
27B.619; 

64,669 
147,451 

49,1161 


68l,4iO 
6b6.15i 
30«,24( 

73,9iO 
1!.9,717 

56,830 


167,8401  1«I,12C 

106,8951  120,434 

4e,7t5  »J,207 

615,440,  416,cl2 

6'4,2t8'  491,0«' 


FoRXloif.— Con. 

C.Urug.ofMVidBO 
East  Argentine  . . 

Kntre  Uios    

I, a  Gnaira  &  Car, 

Mexican 

M<-xi<:au  National 
Nitiale  Railways" 

iiitonian    

Recife  &  8.  Frisco. 
Houth  Austrian  . . 

.ASISUICAIf. 
Ala.  Gt.  Southern 
Chic.  Mil.  tL  A.V. 
Chin.  Hiiiitherii  . . 


.Vug.20: 

.liie.  26! 

Aug.2o| 

J  n«.  ,i4 

Aui.23 

13 

16 

2 

Jne.  23 

Aug.lO 

July  31 
Aug.l4 
June 


Receipts. 


Ia9n. 


1897. 


4,059 

495 

927 

1,788 

*80,8XI 

«111886 

10,650 

5.819 

2,473, 

130,563 


£ 

5,676 

191 

947 

2,427 

75,630 

114,356 

17,500 

7,058 

1.1021 


Total  Receipts. 
IBW. 


ioaa. 


£ 

23,£16 
20,25) 
7,214 
51,131 

561,70. 

6JI.805 
45,641 
53,615 

125,4/9 


122,963  2,705,278 


83,0161  9,152 
124,64,1  117.430 
62,4u0i    69,800 


2'.7,5;7 
766,640 
437,200 


£ 

23,727 
16,597 
7,03) 
5),685 

642,560! 

652,18' 
61,437 
62,95)' 

100,143, 
2,7U1,«62| 

2«,582' 
780,  i60; 
343,800' 


Name. 


AMisicaii.— Com. 
Denver  &  Rio  Gra 

Erie 

Illinois  Central  .. 
Lonisvl.  &  Niishv, 
Missouri,  Kansas 
N.Y.  (.IntariciS  W. 
Norfolk  a  West... 

North  I'aclitc 

Pennsylvania 

Philail'IphlaftErie 
Philadei.  <i  Keadlg 
riouchern  Kaiiway 
Wabasli 


|2| 


.lline 

May 

June 

May 

Juiy 

June 

,fune 

Julylo 

'lilue 

,/iin»! 

May 

,Vii<.  7 

July  23 


Receipt*.         Total  Becelptr 


189S. 


1897. 


142,310 
665,2)6 
4l5,o62 
370,529 
160,561 
614.100 
161,954 

«),/). 
1,0(9,687 

75  623 
35),6je 

«1,4X 

7o,130 


123,333 
513,375 
358,69 
33a,8J7 
161,683 

68,992 
163,46) 

8:,34J 
,037,067 

74, /U 
522,63, 

75,400 

70,725 


1898. 


1897, 


^      ! 

775,5801 

2,565,553 

2,651,618 

1,808,495 

150,561 

730,920 

l,u92,79i 

i,3«9,383 

,2/2,702 

376,614 

1,65),  81 

46i,810 

1,492,838 


655,151 

2,397,902 

2,140,333 

1,613,743 

161,583 

7/8,880 

1,021,020 

1,765,  50 

5,917,902 

372,821 

115,930 

396,8  0 

1,272,578 


*  'I'wo  'M  eekl. 
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Great  Northern  Deferred I 

Great  Western .  1 

Hull  and  Bamsley  .'.'."    s% 

Lancashire  ana  Yorkshire   .... 

London,  Brighton,  &o.,  "A" 

London,  Chatham,  and  Dover. . 

Do  Arbitration  Preference  . . 
London  and  North-Western,  ... 
London  and  South-Western  . . 
Metropolitan  Consolidated  . .'. .     ,_, 

Metropolitan  District 28? 

Midland  Preferred  85g 

Do  Deferred  87S 

North  British  Ordinary ,. , .    458 

Do  3%  Preferred  ...:....'..:.     91j 

North-Eastern— Consols    174* 

North  Staffordshire ; ; . .  124J 

South-Eastern  ".A" 108| 


i  ..    55    ..    55 
lV.,165    ..    167i 
"  ..    53     ..    54 
..  149*  ..  I48§ 
..  174?  ..175 
..     23*  ..    23     ' 
140  ■  ..  140 
205 
220 
133 
30 
87| 
92 
46J 
91i 
..  177    ..  178i 
;  127    ..  127 
.  109    ..  Ulg 


American  Railways. — This  department  has  again  ab- 
sorbed the  chief  interest,  but  even  that  is  not  saying  very 
much,  as  deahngs  on  this  side  have  not  been  on  a  large  scale. 
The  movement  in  prices  has  not  been  by  any  means  all  in  one 
direction,  several  somewhat  severe  reactions  having  occurred; 
but,  on  balance,  prices  have  improved,  particularly  in  one  or 
two  special  cases.  Milwaukee  shares  are  the  favourite  object 
of  speculation  in  our  market,  and  the  price  was  at  one  time  put 
up  to  116J  ;  but  theire  was  a  fairly  sharp  setback  on  Thursday, 
and  the  closing  price  is  116,  or  2J  higher  than  last  Friday. 
Northern  Pacifies  have  been  in  good  request,  the  shares  having 
risen  31,  and  Union  Pacific  also  show  a  good  advance.  There 
are  smaller  rises  in  ferie  Preferred,  Illinois  Central,  and 
Wabash  issues.  Some  business  has  passed  in  bonds,  and 
there  is  a  rise  of  3J  in  Pittsburgh,  Cleveland,  and  Toledo,  and 
2  to  2J  in  Ontario,  Perk^omen,  and  St  Louis  Bridge  Terminal. 
Baltimore  and  Ohio  Sterling  bonds,  however,  have  fallen  back 
2  points. 

The  following  are  the  Jatest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


Atchison  5%  Preferred 36g 

Do  General  Mortgage    98^ 

Baltimore  and  Ohio 17 


^Closing  Prices^ 
Last  Week.    To-day. 


« ■•  in   . 

9i  ..  98      9 

18  ..  17    18 

i  . .  18?  19 

I  ..  115!    6i 

I  ..  14i 


Rise 
or  Fall. 


"Making-up' 

Prices. 

Aug.lO.  July26. 

.     36    .       "■ 


Central  Pacific  Shares   *  18 

Chicago,Mil.,  &  St.  Paul,C.  Stk.  113 
Denver  &  Rio  Grande  Ord.  Shs.    14 

Do  Preferred  Shares  ...^ 55        i 

Erie  Railroad  Com.  Stock  '  . ; . .     IIJ      %  . 

DolstPref ...;..    38J    9    . 

Do  2nd    , 19    21     . 

Illinois  Central  Shares 114^    5J  . 

Lake  Shore  &  Michigan  S.  Shs.  195  ,205     . 
Louisville  &  Nashville.  C.  Stk.    58J    9J  . 

New  York  Central  Shares    1224    3     . 

N.y.,  Ontario,  and  W.Reg.  Shs.    16*17    . 
Norfolk  &  Western  Adj't  Pret.    55*      5  . 

Northern  Pacific  Preferred n\      \  , 

Pennsylvania  R.R.  $50  Shares    61       ^  . 

Reading    9J  lOi  . 

Southern  Ordinary 9?      *  . 

Do  Preferred 34|    5|  . 

Union  Pacific  Shares 288      \  . 

Wabash.St.  Louis,  &c.,Prf.  Shs.    2l|      |  . 

Do  6%  General  Mort.  Certs. .     30}    IJ  . 

Colonial  and  Foreigfn  Railways.— The  chief  feature  in 
this  department  has  been  the  recovery  in  Grand  Trunk  issues 
during  the  past  few  days,  which  is  due  partly  to  the  closing  of 
a  number  of  "  bear  "  accounts.  The  Guaranteed  and  Prefer- 
ence stocks  show  advances,  ranging  from  ^  to  1,  as  compared 
with  last  week.  Canadian  Pacific  shares  have  shared  in  the 
recovery  only  to  a  comparatively  slight  extent,  the  closing 
price  being  88J,  as  compared  with  871  last  Friday.  Some  few 
deahngs  have  occurred  in  Indian  Railway  stocks,  and  East 
Indian  Deferred  Annuity  stock  has  risen  2,  and  Great  Indian 
Peninsula  and  Indian  Midland  1  each.  Mexicans  have  been 
pretty  freely  dealt  in,  the  First  Preference  showing  an  advance 
of  2  points.  A  few  Argentine  and  Brazilian  stocks  have  moved 
up,  and  the  securities  of  the  railways  operating  in  Cuba  are 
quoted  higher. 

The  followmg  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 

"Making-np" 

Prices. 
Aug.lO.  July26. 
220 


Bombay,  Baroda,  Ac 214 

Buenos  Ayres  and  Rosario  Ord.  71; 

Canadian  Pacific,  Shares 87i 

Grand  Trunk  of  Canada  Ord.  . .  7| 

Do  First  Preference  ... 

Do  Second  Preference 41* 

Do  Third  Preference 18| 

Great  Indian  Peninsula    170 

Mexican  Railway,  Ordinary    . .  V. 

Do  First  Preference   74; 

Do  Second  Preference 31' 

Nitrate '.:•■:..  4 


^Closing  Prices-^ 
Last  Week.    To-day. 


Vines. — With  comparatively  few  exceptions,  Mining  shares 
have  remained  inactive  throughout  the  week,  and,  after  being 
fairly  firm,  the  tone  ha&  become  irregular  on  preparations  for 
the  settlement,  which  commences  in  this  department  to-morrow. 


The  feature  in  the  African  market  has  been  the  fluctuation  in 
De  Beers,  which  from  255  o"  Friday  last,  improved  to  about 
261,  but  have  again  relapsed  to  26J,  showing  a  gain  of  a  on 
balance.  It  would  seem  that  the  recent  selling  has  largely 
been  by  speculators  for  the  fall,  for  in  arranging  the  preliminary 
carrying-over  rates  to-day  the  shares  commanded  a  "back- 
wardation "  of  6d,  and  oyer.  Among  Rand  issues.  New  Prim- 
roses and  Ginsbergs  have  advanced  |,  Geldenhuis  Estates  ,';, , 
Rand  Mines  i.  Crown  Reefs,  East  Rands,  Glencairns,  and  May 
Consolidated  ^,  while  smaller  gains  have  taken  place  in 
Modderfonteins,  Randfonteins,  Village  Main  Reefs,  and 
Wolhuters.  Goldfields  Deep  have  given  way  J,  Ferreira  and 
Roodepoort  United;^,  Geldenhuis  Main  Reefs,  Heriots,  Jumpers, 
Langlaagte  Estates,  Princess  Estates,  and  Simmer  and  Jacks 
■is  to  J.  Among  Land  and  Exploration  issues,  Barnato  Consols 
have  improved  J,  and  Johannesburg  Investments  J,  while  Con- 
solidated Deep  Levels  and  Goldfields  Deferred  have  fallen  \  and  yj- 
respectively.  Jagersfonteins  have  advanced  J.  Westralians 
have  gradually  improved,  and  for  the  week  gains  of  as  much  as 
A  have  to  be  recorded  in  Kalgurlis  and  Lake  View  Consols, 
while  Lady  Shentons  and  Hannan's  Brownhills  have  risen  yV, 
West  Australian  Goldfields  ,V,  and  Great  Boulder  Is.  Ivanhoes, 
however,  have  receded  \,  and,  among  other  Australasian  issues, 
Mount  Lyells  have  again  given  way,  finishing  J  down  at  6^. 
New  Zealand  issues  have  been  quiet,  but  there  has  been  a  slight 
rise  in  Broken  Hill  Proprietary.  Indian  shares  have  moved 
irregularly  within  narrow  limits,  and  among  Copper  descrip- 
tions Rio  Tinto  Deferred  have  advanced  ^,  while  there  has 
been  a  break  of  h  in  Anacondas. 

The  following  are  the  prices  and  variations  of  the  more  activ 
shares  : — 


South  Afbican. 


Closing  Prices. 
Last      To- 
Week.    day. 

Anglo-French 2^..     2ft . 

Barnato  Consols   ..     1^..     IH, 

Bonanza 4*  . 

Chartered  British..  28  . 
City&Snburban(f4)  6]%. 
Consolidated  Deep  3i  . 
Cons.GldFields,Def.    4|  . 

Crown  Reef 14     . 

De  Beers  (£5) 5J  . 

Durban-Roodepoort    5|  . 

East  Rand  5|  . 

Ferreira    24l  , .  24^  . 

Geldenhuis  Deep  . .     9|  . .     9J  . 

Do  Estate    6     ..     6A. 

Do  Main  Reef   ..      A..      |  . 

Ginsberg  2j  . .     3^  . 

Glencairn l|-.     2     . 

Goldfields  Deep 81  . .     8i  . 

Henry  Nourse    9|  . .     %  . 

Heriot(New)  7A..    ll  . 

Jagersfontein(f5)  . .    7g  . .    7|  . 
JohnnsbrgCon.Inv.    1^..    ij,. 


Rise 

or 

PaU. 


2i  . 

26i  . 


•  +  A 


-^  4 
+  i 


Closing 
Last 
Week. 

Jubilee 11 

Jumpers   Sjig. 

Knight's   44  . 

Langlaagte  Estate.    3| 
May  Consolidated. .     "' 
Meyer  &  Charlton. , 
Modderfontein  (£4) 

New  Primrose    

Oceana  

Princess  Estate  .... 

Rand  Mines    

Randfontein   V^ 

Robinson  (£5) 8| 

Roodepoort  United    4' 

Sheba    

Simmer  &  Jack  {JE5) 
S.  A.  Gold  Trust    . . 

Transvaal  Gold 

Village  Main    Reef 

Wemmer lOj 

Wolhuter 5j 

Worcester    


Australian,  Indian,  &c. 


Closing 
Last 
Week. 

Anaconda 4g  . 

Broken  Hill  Prop..     2^. 

Burma  Ruby ^. 

Champion  Reef 4^. 

Coromandel    2  A. 

Golden  Horseshoe       9|  . 

Great  3oulder    17/3. 

HamptonPlainsde/)      g  . 
Hannan'sBrownhill    8|  . 

Hauraki  (2/6) 5/3  . 

Ivanhoe  (New)    6§  . 

Kalgurli    5J  . 


Lady  Shenton    

Lake  View  Consols 


It. 


Closing 
Last 
Week. 
London  and  Globe  206 
Mason  &  Barry  (£3)  i^  . 
Mount  Lyell  (£3)  . .  6J  . 
Mount  Morgan  ....    5 

Mysore  (10/1 5t},. 

Nundydroog    4 

Ooregum  31 

Do  Pref.   ... 

Rio  Tinto  Def 28' 

Tharsis 

Waihi    iji, 

Waitekauri 14 

W.  A.  Gold  Fields..    1^ 


t 


Prices. 
To- 
day. 
.  21/3. 
.  33  . 
.  6|  . 
.  5  . 
•  5tJ,. 
.     4 

:\t 
1*  • 


Rise 


Pall. 

.X  /9 


-I-  i^ 


SCisceUaneons. — The  movements  amongst  London  banks 
this  week  are  all  upwards,  extending  to  ^  in  City  Bank  shares, 
London  Joint-Stock,  and  National  Provincial,  while  London 
and  County  shares  have  risen  li,  Tlie  variations  among 
Brewery  issues  are  of  small  importance.  In  Trust  stocks  there 
is  a  rise  of  3  in  International  Deferred,  and  in  Bankers'  Invest- 
ment Deferred,  while  Industrial  and  General  Unified  haa 
fallen  1.  There  are  signs  of  recovery  in  the  market  for  Electric 
Lighting  shares,  City  of  London,  Metropolitan,  St.  James's, 
and  Westminster,  each  having  risen  J.  Rises  of  2  points  each 
are  recorded  in  the  stocks  of  the  ShefSeld  United  Gas  Company. 
Almost  nothing  has  been  doing  in  general  Industrials,  the  only 
movement  of  note  being  a  fall  of  a  point  in  Welsbach  Incan- 
descent stock,  and  4.  in  Salt  Union  Debenture  stock.  The 
shares  of  the  New  Schultze  Gunpowder  Company,  lately 
admitted  to  quotation,  have  improved  \,  being  now  quoted 
at  par. 
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JIlSCELI-ANEOUS. 

Closing  Prices.  Rise  1  Closing  Prices, 

Last      To-         or  Last      To- 

Week.    day.     Fall.  !  Week.    day. 

AIIsopp. 147*  ..147*  ..     ..    ;  Imp. Ottoman  Bank  12^..  12^. 

Annstrcnj    33..    33..     ..    ,  Lon.&  County  BanklOU  .  .103     . 

Coats  (J  AiC  P.)    . .  605  . .  603  . .  +     j  Lon.  &  West.  Bank  57     . .  57i  . 

GasLight,  <!tj 293|  ..294^..+  1    ,  Lon.Genl.Omnibu8205     ..205    . 

Guinness  Ord 585     ..585    ..     ..    j  Vick'rsS'ns  &M*xm    33-.    ,33 

Harrod's  Stores  ... .     3?  . .     3^  ..     .,1  Spiers  and  Pond    ..  18i  ..  19 


Rise 

or 

FoU. 


rOETHCOMINO    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :- 


Company. 

Alexandra  (N.  and  8.-W) 
Docks  and  Railway 

Aluminium  Company 

Buffalo  &  Lake  Huron  Rail. 

Bulloch,  Lade,  and  Co ! 

City  of  York  Tramways 

Crowhurst,Sidley,and  Bex- 
hill  Railway    

Coventry  Electric  Trams.. . 

European  Petroleum  Co.  . . 

Golden  Arrow  Mine 

Gloucester  RailwayCarriagei 
and  Wagon . 

Hartieix>oi  Gas  and  Water 

Hauraki  South  Gold  Mining 

London  and  District  Bank 

Leeds  Forge    

London,  Camberwell,  and' 
Dulwich  Trams 

London  Tramways   

McN'junara  and  Co i 

Miiford  Docks    

San  Paulo  Coffee  Estates. . 

South  Yorkshire  Junction, 

Springfield  Breweries 

Ulster  Steamship 


General j  Aug. 

General \ 

General Sept. 

jGeneral Aug. 

General [ 

General 

General ' 

General ; 

General ,Sept. 

General !Aug. 

General I 


Place  and  Time. 


Cannon  street  Hotel,  at  12 

Liverpool,  at  12 
Glasgow,  at  12 
York,  at  12 

Charing  Cross  Hotel,  at  12 
4  Bank  buildings,  at  3 
Winchester  House,  at  2 
Winchester  House,  at  12 


General [Aug. 


General .... 
ex-General 
General. .. . 
General. .. . 
GeneraL .. . 
General. ... 

General 

General 


31  Gloucester,  at  12J 
31  West  Hartlepool,  at  1 
1,  Winchester  House,  at  llj 
2' Winchester  House,  at  12 
301  Leeds,  at  12 

31121  Gt.  St  Helen's,  at  2^ 
29|303  Camberwell  New  rd,,12 
31iLondon  Tavern,  at  12 
3163  Cornhill,  at  12 
30]57i  Old  Broad  street,  at  12 
3123  Queen  Victoria  st.,  at  12 
29,12  Moorgate  street,  at  12 
29|  Belfast,  at  11 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


A.  J.  Stewart  &  Menzies;Half  yearj  June  30 
Anglo-Californian  Bank.  Half  year    June  30 

Brilliant  Gold  Mine iHalf  year  June  30 

Felling,  Stanley,  and  Co.  Half  year,  June  30 
Kaffirs  Consolidated ....  Month  !  August 
London  General  Invest-  | 

ment  Trust  Deferred.!  Quarter  ,  June  30 
Transvaal  Gold  Mining  j 

Estates  Quarter  i  June  30 


-  Dividend 
per  Cent,  per  Annum, 


Interim 


9 

6 
6dp.8. 

3dp.s. 
2s  p.s 


Corres- 
ponding 
Period 
Making      last 
Pinal,    for  Yr.      Year. 


10 


Itotices  anlt  Exports* 


GOVERNMENT   STOCKS,    ETC. 

QUEBEC  (PROVINCE  OF).— It  is  notified  that  the  terms  of  the 
offer  of  conversion  of  bonds  of  the  5  per  cent.  Loans  of  1874,  1876, 
1878,  and  1883,  the  4^  per  cent.  Loan  of  1880,  and  the  4  per  cent. 
Loan  of  1888.  remain  for  the  present  unchanged,  but  that  on  and 
after  Augu.st  29,  1898,  bonds  of  the  4  per  cent.  Loan  of  1894  will  be 
converted  at  the  rate  of  £117,  Three  per  cent.  Inscribed  stcck  for 
each  £100  of  said  4  per  cent,  bonds,  ex  coupon  due  on  September 
1, 1898 

RAILWAY   COMPANIES. 

COCKERMOUTH,  KESWICK,  AND  PENRITH.  -  The  report  for  the 
half-year  ended  June  30th  states  that  the  revenue  receipts  .show  a 
net  increase  of  £3,080,  and  the  expenditure  an  increase  of  £1,493. 
The  directors  have  determined  upon  adopting  a  heavier  section  of 
steel  rails,  and  in  other  respects  adding  considerably  to  the  strength 
of  the  permanent  way.  They  propose  a  dividend  on  the  consoli- 
dated ordinary  stock,  at  the  rate  of  4J  pec  cent,  per  annum,  which 
will  leave  £151  to  be  carried  forward. 

GREAT  NORTH  OF  SCOTLAND.— The  direct^s  have  declared  a 
dividsnd  for  the  past  half-year  on  the  preferred  ordinary  stock  at 
the  rate  of  3  per  cent.,  and  on  the  deferred  at  the  rate  of  j  per  cent, 
per  annum,  and  on  No.  1  deferred  ordinary  stock  at  the  rate  of  i 
per  cent   for  the  year,  carrying  forward  £1,314. 

MIDLAND  AND  SOUTH-WESTERN  JUNCTION.  -The  report  for 
half-year  ended  .Tune  30,  1898,  states  that  the  receipts  were  £21,735 
as  compared  with  £  0,066,  and  the  expenditure  was  £15,003  against 
£15,700.  In  accordance  with  the  provisions  of  the  Act  of  last  year, 
interest  upon  A  debenture  stock  (cumulative)  will  be  paid  on 
October  Ist. 

BANKING    COMPANIES. 
BANK  OF  BRITISH  NORTH  AMERICA.     The  report  for  the  half- 
year  to  June  30  states  that,  including  £3,727  brought  forward,  the 
net  profits  amount  to  £32,489,  out  of  which  the  directors  have 


declared  an  interim  dividend  of  25s  per  share,  payable,  tax  free,  on 
October  7,  being  at  the  rate  of  5  per  cent,  per  annum,  leaving  a 
balance  of  £7,490  to  be  carried  forward. 

LONDON  AND  DISTRICT.  —  The  report  for  the  year  ended 
June  30th  shows  a  profit,  including  £1,791  brought  forward,  of 
£5,483.  The  directors  recommend  a  dividend  at  the  rate  of  2J^  p^r 
cent,  per  annum. 

ASSURANCE    COMFiNIES. 

SCOTTISH  ACCIDENT  LIFE  AND  FIDELITY.— The  directors  hav^ 
declared  an  interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  ending  June  30th.  ,  ^     , , ,  '      , 

MISCELLANEOUS    COMPANIES. 

ANGLO-AMERICAN     LAND     MORTGAGE     AND    AGENCY.  —  The 

report  for  the  year  ended  June  30th  states  that  the  amount  to  the 
debit  of  profit  and  loss  has  been  increased  from  £17,568  to 
£25,232.  During  the  year  under  review  the  directors  have  endea- 
voured to  realise  the  company's  assets,  and  specially  to  enforce 
payment  from  American  shareholders  of  the  calls  due  from  them, 
with  the  result  that  during  the  year  £12,543  in  all,  apart  from 
interest,  has  been  recovered  in  cash  from  the  American  share- 
holders. The  amount  paid  in  respect  of  the  call  made  in  December 
last  has  been  by  American  shareholders,  £1,611,  and  by  British 
shareholders,  £24,488.  The  amount  still  due  in  respect  of  such 
call  is  £26,768,  the  great  bulk  of  which  is  due  from  American 
shareholders. 

ALUMINIUM. — The  report  for  the  twelve  months  ended  June  30 
shows  a  gross  profit  of  £17,190.  This  sum,  together  with  £1,447 
brought  forward,  less  the  amount  of  £1,157,  which  remained  to  be 
written  off  the  expenses  of  issuing  the  new  debenture  stock,  leaves 
a  balance  of  £6,938,  after  providing  for  debenture  interest  and  fixed 
charges.  The  directors  recommend  a  dividend  of  10  per  cent,  for 
the  year  on  the  "  A  "  shares,  which  will  absorb  £6,000,  leaving  £938 
to  be  carried  forward. 

BULLOCH,  LADE,  AND  CO.— The  report  for  the  year  ended  July 
31st  shows  a  profit  of  £53,235,  making,  with  the  balance  brought 
forward,  £55,324.  After  deducting  interest  on  debentures,  dividends 
on  the  preference  shares,  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares,  directors'  fees,  and  income- 
tax,  there  remains  a  balance  of  £27,538.  The  directors  recommend 
a  further  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent, 
per  annum,  placing  £12,500  to  reserve  (making  it  £22,500),  and 
carrying  £3,788  forward. 

DENE  SHIPPING.— The  annual  report  shows  a  net  profit  o 
£9,069,  which  is  equal  to  about  20  per  cent,  per  annum  on  the 
total  capital.  The  directors  recommend  a  dividend  of  10  per  cent, 
per  annum,  of  which  2i  per  cent,  has  already  been  declared  as 
interim  dividend,  leaving  7J  per  cent,  for  distribution,  and  a 
balance  of  £5,124  to  be  carried  forward.  At  an  extraordinary 
meeting  of  the  company,  to  be  held  after  the  annual  meeting,  a 
resolution  will  be  moved  to  the  effect  that  the  capital  be  increased 
to  £75,000  by  the  creation  of  5,000  new  shares  of  £5  each. 

HENRY  STREET  WAREHOUSE.— The  report  for  the  year  ended 
July  31  states  that  the  net  profit  amounted  to  £6,013,  which,  with 
the  balance  from  last  account,  makes  a  total  of  £8,631.  The 
directors  propose  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
free  of  income-tax,  transferring  , to  reserve  fund  £500,  and  to  pre- 
mises extension  fund  £1,000,  leaving  a  balance  to  be  carried  forward 
of  £2,736. 

MILFORD  DOCK.— The  report  for  the  half-year  to  June  30th  last 
shows  that  the  profits  from  the  fish  and  local  trade  during  the  past 
half-year  were  £290  in  excess  of  those  of  the  corresponding  half- 
year.  The  tonnage  of  vessels  entering  the  docks  was  184,843  tons, 
against  167,947  tons  in  1897.  The  directors  have  grounds  for  expect- 
ing the  early  conclusion  of  negotiations  by  which  an  important 
line  of  steamers  for  passengers  and  cargo  will  bo  established  to  run 
between  a  Canadian  port  and  Miiford  Docks  with  through  booking 
arrangements  between  the  railway  systems  of  Canada  and  America 
and  the  Great  Western  Railway  of  England. 

MOSS  BAY  HEMATITE  IRON  AND  STEEL.— The  report  of  the 
directors  for  the  year  ended  June  30  states  that  the  profit  on  the 
year's  working,  after  providing  interest  on  debentures,  amounting 
to  £7.021,  is  £35,503,  which,  together  with  £819  brought  forward, 
makes  a  total  of  £36.328.  The  directors  recommend  its  distribu- 
tion as  follows;— Dividend  on  preference  .shares,  £8,218;  on 
ordinary  shares,  at  2J  per  cent.,  £3,424  ;  works  extension  account, 
£3,133  ;  fund  for  redemption  of  debentures,  £20,000  ;  balance  to  be 
carried  forward,  £1.552.  The  report  further  states  :  The  condition 
of  the  iron  and  steel  trades  has  been  fairly  satisfactory.  All  depart- 
ments of  the  works  have  been  kept  fully  employed,  but  owing  to  the 
large  increase  in  the  cost  of  the  raw  material  and  the  advance  in 
wages  the  margin  of  profit  has  been  somewhat  reduced. 

MCNAMARA  AND  CO.— The  report  for  the  year  to  Juno  30th  last 
states  that  the  gross  receipts  amount  to  £91,615,  and  the  expendi- 
ture to  £83,33'?.  To  meet  the  demand  whii:h  has  arisen  for  a 
heavier  class  of  work,  the  directors  decided  upon  making  an  earlier 
"casting"  of  a  portion  of  the  stud,  thus  necessitating  a  greater 
outlay  thereon  as  compared  with  previous  years,  and  they  have 
therefore  transferred  the  sum  of  £1,000  from  the  horse  renewal 
reserve  to  horse  renewal  aeoobnt  to  partially  meet  the  extra  expen- 
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diture  involved.  "After  payment  of  the  dividend  upon  the  prefer- 
ence shares  and  .making  provision  for  depreciation  of  leases,  the 
directors  propose , to  pay  a  dividend  of  2J  percent,  for  the  year  upon 
the  ordinary  share  capital. 

NEW  GRAND   HOTEL,    BIRMINGHAM.— The  report  for  the  year 
ended  Juno   30th  states  that  the  net  profit,  as  shown  in  the  profit 
and  loss  account,  after  payment  of  debenture   interest,  amounts  to  j 
£10,478,  to  which  has  to  be  added  the  balance  brought  forward  from  ] 
last  year's  account,  making  a  total  of  £11,006.  An  interim  dividend  | 
ha.i    been  paid  on   the  preference    shares,  after  deduction  of   tax, 
leaving   an    available   lialance   of   £9,158.     It  is  proposed  to  pay  a 
dividend  on  the  ordinary  shares  of  5  per  cent,  per  ann  mi,  less  tax, 
to  transfer  to    reserve   fund    to  provide    for   depreciations  £2,030 
(bringing  the  reserve  up  to  £4,000),  and  to  carry  £488  to  next  year's 
account. 

SOUTH  STAFFORDSHIRE  WATERWORKS.— The  report  presented 
at  the  half-yearly  meeting  on  the24tli  iust.  stated  that  1,828  houses 
had  been  laid  on  during  the  i)a«;t  lialf-year,  and  the  gross  amount 
of  water  rates  was  £48,557,  an  increase  of  £963  on  the  correspond- 
ing period  of  the  previous  year.  A  sum  of  £5,175  was  proposed  to 
be  carried  co  the  credit  of  the  next  half-year.  A  dividend  for  the 
half-year  at  the  rate  of  6  per  o»nt.  per  annum  was  declared. 

•  SMITH,  GARRETT,  AND  CO.— Subject  to  audit,  the  directors 
have  decided  to  declare  a  dividend  at  the  rate  of  £10  per  cent, 
per  annum  on  the  paid-up  ordinary  share  capital,  and  a  bonus  of 
£2  per  cent.  ;  to  carry  £20,000  to  reserve  fand,  making  it  up  to 
£70,000,  £1,000  to  building  fund,  and  £10,703  forward. 

UNITED  HORSE  SHOE  AND  NAH..— Ths  statement  oi  accounts 
for  the  half-year  ended  June  30,  1893,  shows  an  ordinary  net  profit 
on  the  trading  of  £3,030.  After  deducting  expensss  of  depreciation, 
debenture  interest,  &e.,  the  directors  recommend  the  payment  of  a 
dividend  at  the  rate  of  2  per  cant,  per  annum  on  the  preference 
shares,  leaving  £1,101  to  be  carried  forward. 

UNITED  SPINNING.— The  accounts  for  the  half-year  ending 
August  13ch  show,  after  charging  £2,000  for  depreciation,  and  £474  for 
interest  on  loans,  &c.,  a  profit  of  £1,441,  which  together  with  £1,297 
received  from  the  Federative  Insurance  Company,  Limited  (in  liqui- 
dation), reduces  the  adverse  balance  by  £2,737.  The  amouut  of  the 
debit  balance  is  now  £1,980. 

BtlKINO    COMPANIEa. 
ALASKA    MEXICAN  GOLD.— Return  for  July  -.—Period  since  last 
return,  31  days ;  bullion  shipment,  832,363  ;  ore  milled,  13,627  tons  ; 
sulphurets  treated,  297  tons;  of  bullion  there  came  from  sulphurets 
S10,413  ;  v/orking  expen.^es  for  perioit,  §19,996. 

CONSOLIDATED  GOLD  FIELDS  OF  NEW  ZEALAND— Results  of 
crushing  for  the  past  four  weeks: — "  Ore  crushed,  3,350  tons  (pre- 
vious fo  ir  weeks,  5,200  tons  ;  yielding  (inclusive  of  sulphurets,  £500) 
£6,009  12s  fid,  or  £1  15s  lOJd  per  ton  (previous  four  weeks.  £5,288, 
or  £1  19s  3Jd  j>er  ton)  ;  exnenses,  £2,600,  or  15s  6d  per  ton  (pre- 
vious four  weeks,  13s  7-575d  per  ton) ;  proSt,  £3,409  12s  Gd,  or 
£1  Os  4jd  per  ton  (previous  four  weeks,  £4,107,  or  £1  5s  8C25d  per 
ton).  During  the  four  weeks  the  new  40-stamp  mill  worked  28 
days,  and  the  old  20-stamp  mill  24  days.  During  the  previous  four 
weeks  the  expenses  were  below  the  average  owing  to  the  milling  of 
reserve  ore  consequent  on  the  temporary  stoppage  of  tramway." 

DE  BEERS  CONSOLIDATED.— Wo  are  informed  by  the  T>1  Beers 

Consolidated  Minos,  Limited,  with  regard  to  the  unfavourable 
rumours  which  have  recently  been  put  in  circulation  concerning 
that  company,  that  the  production  of  diamonds  from  the  mines 
belonging  to  De  Beers  Consolidated  Mines,  Limited,  continues 
uninterruptedly,  and  the  total  finds  for  1898  are,  up  to  the  present, 
in  excess  of  those  for  the  corresponding  period  of  last  year.  The 
production  has  been  sold  ahead  up  to  the  end  of  the  present  year, 
at  prices  which  ensure  to  shareholders  the  payment  of  the  40  per 
cent,  dividend  which  they  have  enjoyed  for  some  years,  and  when 
the  time  comes  for  making  a  contract  for  the  sale  of  next  year's 
production,  it  will  probably  be  found  that  the  company  will  ask  for, 
and  obtain,  a  somewhat  higher  price  for  their  diamonds.  It  must 
be  borne  in  mind  that  the  company's  policy  has  always  been  to 
adapt  its  production,  as  far  as  possible,  to  the  requirements  of  the 
trade,  and  this  policy  will  bo  adhered  to  in  the  future.  Should  an 
increased  demand  for  diamonds  set  in,  as  is  quite  possible  now  that 
the  United  States  have  entered  upon  a  iieriod  of  peace  and  pros- 
perity, the  company  will  try  and  meet  that  demand  by  increasing 
its  production  proportionately.  Of  the  other  rumours  it  is,  perhaps, 
only  necessary  to  refer  to  the  one  which  attributes  to  the  company, 
or  to  the  life  governors,  the  intention  of  capitalising  the  future 
profits  of  those  gentlemen.  It  is  stated  that  there  is  absolutely  no 
foundation  whatever  for  such  a  rumour. 

GREAT  BOULDER  MAIN  KEEF.— The  directors  state  that  they 
have  decided  to  commence  the  payment  of  dividends  of  6d  per 
share  (free  of  income-tax),  and  that  the  first  payment  will  be  made 
on  September  15th  next  to  all  shareholders  whose  names  appear 
on  the  register  on  September  7th.  The  mine  has  now  reached 
such  a  state  of  development  that  the  directors  believe  that  they 
will  be  able  to  maintain  at  least  this  rate  of  distribution  quarterly 
—representing  20  per  cent,  per  annum.  The  adiiitional  plant  for 
the  treatment  of  the  telluride  ores  is  now  in  course  of  erection,  and 
the  first  parcel  of  machinery  has  been  shipped. 

NEW  AUSTRALIAN  BROKEN  HILL  CONSOLS.— A  telegram  received 
from  the  manager  reports  the  fortnight's  output  as  follows  :— "  Two 
tons  containing  4,200  ounces  of  silver.  The  general  indications  are 
favourable." 

ROODEPOOKT  CENTRAL  DEEP.— The  tonnage  of  ore  opened  up  is 
.shown  by  cable  advices  to  be  as  follows :— First  level  7,670  tons, 


assaying  20  dwts  over  a  milling  width  of  24  inches  ;  second  level, 
4,720  tons,  assaying  17  dwts ;  third  level,  6,250  tons,  assaying 
20  dwts. 

SOUTH  WELD-HERCULES.— "  South  shaft  90  feet  deep.  The 
width  of  the  ore  is  7  feat.  The  value  is  8Jf  dwts  per  ton.  Shall 
rocommenee  sinking  main  shaft  on  contract." 

CRUSHING    RETURNS. 


MINE. 


Tons 
Crushed. 


Gold  liecovered. 


MUl. 


a    Mill. 


Day  Dawn  Block  and  Wyndliam i  1,530  .. 

Eaglehawk    300  . . 

Mount  Usher   117  .. 

Myalls  United 2,200!  2,200' 


730 


433 


(PI 
ProHt. 

(V) 
Value. 


1,433,(P)  1,100 

115  . .  , 
2361 

l,16iilP)  2,200 


THB     OOKN      TRADE. 

Mark  Lane,  Friday  Evening. 

The  weather  recently  experienced  in  most  corn-producing  dis- 
tricts has  been  very  propitious,  and  harvest  work  has  made  rapid 
progress,  a  great  breadth  of  land  having  been  cleared  in  the 
Southern,  Eastern,  and  Slidland  counties,  while  cutting  has  already 
made  good  headway  as  far  north  as  Northumberland.  There  is  no 
new  feature  to  record  in  the  spot  market  for  breadstuffs,  as  far  as 
the  amount  of  business  passing  is  concerned,  and  for  old  home- 
grown wheat  the  prospect  of  aa  early  supply  of  the  new  growth  in 
prime  condition  has  exercised  a  very  deTrossing  influence  upon  the 
market,  business  being  at  a  standstill  and  quotations  nominal. 
New  crop,  white,  was  dealt  in  at  233  to  30s,  and  red  27s  to  29s 
per  quarter,  according  to  sample.  In  foreign  descriptions 
business  has  also  made  very  slow  headway,  and  her 
and  there  weakness  has  been  disoornabla  in  values.  The  flour 
market  has  continued  in  a  general  state  of  stagnation,  and  prices 
with  the  exception  of  American  patents,  which  continue  scarce, 
are  again  rather  easier.  The  floating  and  forward  .shipment  section 
for  wv.eat  has  displayed  a  complete  tone  of  inactivity,  there  being 
an  entire  absence  of  bids,  with  quotations,  in  the  result,  nominal. 
There  have  been  no  arrivals  off  coast,  the  nominal  value  of  Cali- 
fornian  in  this  position  being  30s  Gd,  and  Walla- Walla  29s  6d. 
River  Plate  wheats  have  not  been  o.fered.  New  South  Russian 
wheats,  August-September,  have  been  ou  offer,  from  283  6d 
to  31s  per  432  lbs,  but  have  attracted  little  or  no  attantion. 
A  moderate  business  has  transpired  in  American  parcels,  at  easier 
prices.  No.  1  hard  Manitoba,  first  week  in  September,  sold,  333  9d, 
and  subsequently  August  shipment,  323  63.  No.  1  Northern  spring, 
September,  sold,  263  6d  to  263  7^d,  and  red  winter,  afloat, 
26s  6d.  Canadian  red  winter,  September,  changed  hands,  at  253. 
Indian  parcels  have  ruled  inactive.  No.  2  Club  Calcutta,  arrived 
and  due,  sold,  27s  3d ;  ditto  afloat,  tenderable,  283.  Choice  white 
Karachi,  August-September,  Hull,  at  27s  ;  red  ditto,  2Ss :  and 
No.  2  Club  Calcutta,  on  passage,  untenderable,  at  27s  3d  to  273  6d. 
American  shipments  of  wheat  to  Europe  during  the  past  fourteen 
days  amount  to  550,500  qrs,  of  which  11,000  qrs  are  from  the 
Pacific  seaboard.  The  quantity  of  wheat  and  flour  afloat  for  the 
United  Kingdom  is  estimated  at  1,452,003  qrs,  as  compared 
with  1,100,003  qrs  at  the  same  period  last  year,  which 
brings  the  total  quantity  afloat  for  the  Continent  up  to 
2,262,000  qrs,  against  2,030,030  qrs  a  twelvemonth  ago. 
Grinding  barley  on  the  spot  has  received  little  or  no  attention,  but 
no  appreciable  variation  took  place  in  values.  Business  in  malting 
qualities  is  practically  at  a  standstill.  The  FJnglish  crop  promises 
to  be  a  very  good  one.  The  cargo  market  for  barley  has  been  firm 
and  dearer,  but  only  a  small  amount  of  business  has  transpired. 
A  cargo  Azoff,  per  Trevean,  containing  14,000  qrs,  four  options,  sold 
at  14.')  7-id,  and,  ultimately,  14s  9d  was  asked  for  named  steamers 
Azoff,  with  sellers  of  September-October,  four  options,  at  14s. 
Odessa-Nicolaieff  parcels,  prompt  shipment,  14s  6d  ;  August,  14s  9d; 
August,  old  style,  133  9d  ;  September-October,  13s  8d  ;  and  Septem- 
ber-October, old  style,  133  6d.  Maize  has  been  slowly  dealt  in 
on  the  spot,  and  values  are  barely  supported.  The  cargo 
market  for  this  grain  opened  the  week  dull  and  easier, 
a:id  after  flat  sorts  becoming  firmer,  again  declined,  but 
round  qualities  remained  slow  and  unaltered.  3,130  tons 
yellow  La  Plata,  on  passage,  per  Chingford,  sold  at  15s  9d, 
f.o.r.t.  The  Mutual,  Galatz-Bessarabian  loading,  realised  17s, 
and  13,000  quarters  American  mixed  shipment  from  Northern 
ports,  at  15s  6d,  but  subsequently  14,000  quarters  ditto  shipment 
within  seven  days,  at  15s  4Jd.     Parcels  quiet,  and  easier,  iimerican 
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alow  tone 
unchanged. 
29s    on  rail 


ruled  slow,  and 
was  sold  up  to 
and   prices  occa- 


mixed,  August  shipment,  sold,  14s  7Jd  to  14s  6d,'  and  September, 
14s  7Jd  to  14s  3d.  Oats,  both  on  spot  and  to  arrive,  are  cheaper. 
In  the  latter  position,  American  mixed,  August  shipment,  old  crop, 
sold  13s  3d,  and  white  clipped  afloat,  old  crop,  15s  lid.  Beans 
and  peas  remain  slow,  and  business  restricted.  The  market 
to-day    was     moderately     attended,     and     a      steady,    although 

prevailed.       Old     English     wheat 

New  sparingly  offered,  and  red 
Foreigu  wheat  in  slow  request 
gionaUy  easier.  Flour  was  quiet,  but  tendency  was  occasionally  the 
turn  steadier.  Grinding  barley  denoted  more  firmness  as  regards 
values,  but  trade  was  quiet.  Oats  steady  at  recent  decline.  Maize 
remained  steady.  The  cargo  market  for  wheat  has  been  generally 
slow  but  steady.  3,850  tons  white  and  red  Karachi,  half  of  each 
afloat,  sold  263.  To-day,  the  Ben  Voirlich,  Walla-Walla,  early  May 
sailing,  made  27s  9d.  Parcels  quiet.  No.  2  Club  Calcutta,  due 
London,  sold  26s  9d.  Maize  dull.  American  mixed,  prompt,  held 
for  15s  3d.  Galatz-Bessarabian,  September,  sellers,  16s  9d,  and 
August  17s.  Yellow  La  Plata,  September,  was  offered  at  14s  6d, 
tale  quale.  Barley  firm.  Azoff,  shipping  buyers,  at  14s  6d.  Oats 
quiet.     American  mixed  clipped,  afloat,  sold  133  6d. 

The  following  table  estimates  the  iome  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5:— 


Imports— Wheat  (50  weeks  to  Aug.  13) 
Float  „ 


Add  week  ending  Aug.  20— Wlieat . . . 
Flour 


1897-8. 

1896-7. 

1895-G. 

1894-5. 

cwts. 

61,501,500 
19,247,200 

cwts. 
62,537,600 
19,295,200 

cwts.     '     cwts. 
66,498,100'  75,797,400 
19,205,800    18,550,000 

Total  imports,  51  weeks . 

Less  exports — Wlieat 

Flour 


Net  imports 

Add  to  thi.s  the  estimated   SEiles  of 
home-grown  wheat 


Fifty-one  weeks'  home  supplies  . . . 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  =  in  cwts 


80,748,700i  81,832,800!  85,703,9001 

l,692,100i        594,6001  959,8001 

289,200,        374,0001  426,9001 

82,730,000;  82,801,400!  87,090,600 

286,900        151,1001  290,500 

341,6001       210300  286,500 


94,347,400 

2,C83,70O 

250,800 


97,281,600 
277,600 
232,400 


82,101,500:  82,440,000,  86,513,600' 
23,515,300   28,772,200j  18,183,500 


110,616,800 111,212,200 


s    d 
32    7 
7    6i 


6  d 
30    4 

7  0 


bushels.  I  bushels. 
5,850,000:  16,729,000 


3,133,8001    8,952,0001  24,208,000 


104,697,100 


s  d 
22  4 
5    IJ 


96,771,600 
24,669,700 


121,441,300 


bushels.  I 

45,189,000, 


s     d 
24    5 

5  n 

bushels. 

35,089,000 
18,793,000 


COMPAEATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  .\ug.  20,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


QuANTiTtES  Sold. 


742  7  1  5,422  7 

1,905  3  '  8,486  5 

251  6  I  3,559  6 

4S0  i  I  3.281  2 


Average  Prices 


Wheat.      Barley.       Oats. 


a  d 

32  7 

33  8 

35  7 

36  11 
38  1 

37  1 

30  4 

22  4 

24  5 

24  1 


B  d 

24  4 

27  5 

26  11 

24  2 

25  0 
24  1 

19  2 

21  11 

20  8 

22  3 


8  d 

19  11 

20  9 
20  7 
20  11 
20  10 
20  10 

17  2 

14  3 

15  7 
17  8 


The  following  account  shows  the  quantities  of  certain  kinds  cf 
agricultural  produce  imported  into  the  United  Kingdom  in  the 
week  ended  August  20,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  : — 


Animals  livins;— Oxen,  bulls,  cows,  and  calves,  .number 

Sheep  and  lambs  , 

Swine „ 

Presh  meat — Beef  cwts 

Mutton 

Pork , 

Baited  or  preserved  meat : — 

Bacon  cwts 

Beef  „ 

Hams    , 

Port ;, 

Meat  uncnumerated,  salted  and  fresh    , 

Meat  preserved,  otherwise  than  by  nlting „ 

Dairy  produt-e  and  substitutes;— 

Buttor „ 

Margarine  , „ 

Cheese „ 

CflBidenst'd  milk    „ 

Milk  and  cream.,  fresii  or  primervod,  not  con- 
densed   '. „ 

EOT' great  hundred 


Quantities. , 

1898.               1897. 
11,006     . .          16,140 
8,300    ..           9,298 

76,673     ,. 
44,218     .. 
3,464     . . 

64.309 
81,2.';7 
4,05^ 

i25.ni    . . 

4,048     . . 
40,304 

6,633     .. 

5.200     . . 
10,997     .. 

107,972 
7,613 

45,469 
7,048 
4,9.33 

14,124 

62.465     . . 
14.603  •  . . 
73.952     ,. 
11.291     . . 

52,415 
18,074 
72396 
15,943 

19     .. 
2W,451     . . 

34 

253,266 

Poul'ry  and  game value  £ 

Rabbits,  dead  {not  tinned)    cwtS 

Lard „ 

Corn,  grain,  meal,  and  flour: — 

Wheat u 

Wheat  meal  and  flour   „ 

Barley » 

Oats  >. 

Peas M 

Beans  n 

Maize  or  Indian  corn ., 

Fruit,  raw : — 

Apples    bushels 

Oranges „ 

Lemons ,t 

Cherries „ 

Plums ti 

Pears „ 

Grapes  »* 

Unenuniiarated «• 

Hay    ...  tons 

Hops cwts 

Vegetables  : — 

Onions,  raw bushelfe 

Potatoes  cwts 

Unenumeratcd    value  £ 


1,044     . 

1,06 

5,519     . 

7,894 

19,070     . 

25,115 

,692,100     . 

594,600 

289,200     . 

374,000 

242,800     . 

333,200 

248,500 

407,800 

44,270     . 

75,110 

47,800     . 

119,810 

093,500     . 

1,200,000 

22,639     . 

58,508 

6,050     . 

9,300 

8,092     . 

31,420 

2,351     . 

195 

88.399     . 

116,789 

31,159     . 

109,928 

39.757     . 

18,680 

1C4,132     . 

76,125 

1,769     . 

751 

680     . 

685 

139,609     . 

149,452 

21,134     . 

22,861 

45,241     . 

39,405 

THE  IRON  AND  COAL  TRADES. 


The  demand  for  pig-iron  is  well  maintained,  and  a  further 
advance  of  prices  has  been  secured  in  a  good  many  districts.  The 
warrant  market  at  Glasgow  has  been  active,  and  prices  are  several 
pence  higher  than  last  week.  The  following  arc  the  closing  quota- 
tions : — Buyers,  47s  5id  cash  ;  47s  8d  one  month;  sellers  Jd  more. 
Stocks  in  Connal's  Stores — Glasgow,  326,813  tons;  Middlesbro', 
87,071  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says: — Pig- 
iron  prices  have  this  week  improved  more  rapidly  than  during  the 
previous  weeks.  A  largo  business  is  reported,  the  sellers  being 
chiefly  the  blast  furnace  establishments,  and  the  buyers,  consumers 
and  shippers.  Middlesbro'  pig-iron.  No.  3,  has  advanced  from  42s  9d 
to  43s,  hematite,  53s,  but  only  moderate  quantities  of  the  latter 
are  obtainable  on  account  of  lowness  of  stock. 

The  Iron  and  Coal  Trades  Beview  writes  as  follows  respecting 
manufactured  iron  and  steel: — "Now  that  the  Tees-side  holidays 
are  over,  work  has  been  resumed  in  all  directions,  and  manufac- 
turers are  exceptionally  busy.  A  further  rise  of  2s  6d  per  ton  has 
been  made  in  ship  plates  and  angles,  and  no  difficulty  is  experienced 
in  realising  full  prices.  Lancashire  trade  is  of  an  even  description, 
and  prices  are  firm,  while  in  Barrow  reports  show  that  the  steel 
industry  is  busier  than  has  ever  previously  been  known  in 
the  district,  similar  accounts  being  given  of  trade  in 
Scotland  and  elsewhere.  The  demand  for  Staffordshire 
iron  is  excellent,  and  a  good  business  is  also  being  done 
in  steel  both  in  that  county  and  in  Yorkshire.  There  is  ais  yet  no 
change  in  Welsh  trade,  which  remains  disorganised  owing  to  the 
strike."  In  the  North  of  England  £6  is  asked  for  steel  .ship-plates, 
and  £5  17s  6d  for  steel  ship  angles,  both  less  2 J  per  cent.,  f.o.t.,  but 
some  of  the  makers  are  quoting  2s  6d  more.  Iron  ship-plates  are 
steady  at  £5  17s  6d ;  iron  ship  angles  at  £5  12s  6d ;  common  iron 
bars,  £5  lO.s,  all  less  2^  per  cent.,  f.o.t.  The  makers  of  steel  sheets 
have  advanced  their  price  of  singles  to  £7  73  6d,  less  2J  per  cent., 
f.o.t.     Heavy  steel  rails  are  firm  at  £4  lis  6d  net  at  works. 

In  regard  to  the  coal  trade  a  number  of  conflicting  reports  are 
circulated  from  South  Wales,  the  news  of  one  day  being  contra- 
dicted by  that  of  the  one  succeeding  it,  but  there  are  indications  of 
a  settlement  in  the  near  future,  and  a  more  hopeful  tone  prevails 
throughout  the  coalfield.  In  other  districts  trade  preserves  its 
normal  aspect,  and  is,  on  the  whole,  satisfactory  for  the  time  of 
year,  prices  being  well  up  to  the  average,  and  the  general  position 
strong.  Best  Northumberland  steam  coal  is  still  quoted  15s  per 
ton,  and  small  7s  to  8s,  f.o.b. 


THE    COTTON    TRADE. 


LIVERPOOL,  August  25. 

The  cotton  market  has  been  quieter,  and  only  a  very  retail  busi- 
ness has  been  transacted,  at  prices  generally  favouring  buyers.  Sea 
Island  has  boon  in  moderate  demand,  without  change  in  quotations. 
American  has  been  in  very  limited  rr(]uest,  and  only  a  retail  busi- 
ness has  resulted.  Quotations  are  reduced  ^^^d  to  3-32d  per  lb.  In 
Brazilian  the  business  has  been  limited,  and  ([notations  have  been 
reduced  -j'^d  per  lb.  Eygptian  has  been  in  limited  demand,  and 
the  quotations  of  tho  current  grades  are  reduced  -^gd  per  lb. 
Peruvian  has  been  in  moderate  request  at  unchangsd  rates  for 
rough  kinds,  and  generally  .^d  per  lb  decline  for  smooth.  In  East 
Indian  the  business  has  lieen  exceptionally  *mall,  and  quotations 
are  reduced  -I'jd  to  3-32d  per  lb. 

"  Futures."— The  market  has  been  quieter,  and  after  various 
sliglit  fluctuations  prices  show  generally  2-64d  per  lb  decline  from 
last)  Thursday's  circular  rntefi.  The  closing  values  are  :— Delivery : 
American,  any    port,    L.M.C.,     August,    3     14-G4d;     Aug.-Scpt,, 
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3  13-64d ;  Sept.-Oct.,  3  10-64d ;  Oct.-Nov.,  3  9-64d  ;  Nov.-Dec, 
3  8-64d  to  3  9-64d ;  Dec-Jan.,  3  8-64d  to  3  9-64d  ;  Jan.-Feb., 
3  8-64dto  3  9-64d;  Peb.-March,  3  9-64d;  March-April,  3  10-64d  ; 
April-May,  3  10-64d  to  311-64d;  May-June,  3  ll-64d  to  5  12-64d 
per  lb.  The  following  transactions  have  taken  place  in  Egyptian  : — 
Delivery:  F.G.F.,  Nov.,  4  10-64d,  4  9-64d,  4  8-64d,  4  9-64d, 
Jan.,  4  9-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  40,651  bales,  and 
actually  exported  4,604  bales.  The  decrease  of  stock  this  week  is 
28,7£0  bales.  The  sales  amount  to  31,530  bales,  of  which  30  are 
on  speculation,  and  800  declared  for  export. 

t  PRICES    CURRENT. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown 

Upper ; 

Smyrna,  Greek,  &c 

West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rougb 

Ditto  Mod.  Rough .... 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat—Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. . 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1  . . 
„  Na  2  . . 

M.  Gin'd  Oomra,  No.  1 
„  „        No.  2 

M.  Gin'd  Khandeish. . 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   

Machine  Ginned  Bengal 
Madras — Tinnivelly . 
Western    . 

Commilla 

Coconada,  Red  


S     b 


Mid  MF  Fr. ; 


3fs 


24? 


ii 


GFr  roF 


2if 


5i 


I 


3A 


1, 1 


Same  Period 
1897. 


a 

9 

LM 


a 

10 

n 

GM 


^l 


3}8 


a 

9i 

6j 

Mid 

4A,  4ft    455 

MFlFr.  |Gd. 


Same  Period 
I        1896. 


GF 


3^1 3ie 

3i     3i 


Fne 
4,", 


3i 


3i 


3J 


^ 


2ZS     T  n 
Si     ^Si 

in"- 

2;?;  3,' 

2!S   3S 
4j-      "- 


4A 


GF 


2^,   3i?   35 


3i 


m  2H   3i 

3ft  3k 
3A   Hit 


Gd. 


Imports,  Exports,  Consumption,   &c 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Aug.  25   2,426,557  1,900,785 

Exports  from  Jan.  1  to  Aug.  25   246,981  267i563 

8tock,Aug.25 814,140  529,030 

Consumption  from  Jan.  1  to  Aug.  25 2,213,618  2,095,696 

These  figures  show  : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 525,770 

An  increase  of  quantity  taken  for  consumption  of   117*920 

A  decrease  of  actual  exports  of \\'.'.'.      20580 

An  increase  in  stock  of !!!!!]    285110 

In  speculation  there  is  a  decrease  o£  4,390  bales. 

The  imports  this  week  have  amounted  to  16,498  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  24,000  bales,  against  8,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  August  25. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernanibuc*,  fair    

—  Ditto,  good  fair    

Yams — No.  40  Mule-twist  fair,2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold   End  Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . 
39-in,  44  reed,  Ecd  End  Long  Cloth,  36 
yards,  9  lbs    .' 


(II.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  miadling per  lb 

—  Ditto,  good  midaiing 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yams — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37J 

yards,  81bs4ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Price 

Aug. 

25, 

1898. 


Corresponditig  Week  in 


1897.    18%.    1895.    1894.    1893. 


s   d 

0  3A 

0  iv: 
0  ii 

0  3^ 
0  6H 
0    63 

2  1\\ 

3  74 

5  74 

6  2 
6  lOJ 


sd     sd     Bd     sd 

0  4t55    0  4;!'    0  4A    0  3}i; 


0  4i! 
0  4A 
0  4}i 
0  7 
0  6i 
3  0 
3    7i 

5  8 

6  24 
6  11 


4    114    2 


0  4;!l  0  4 
0  4^1,0 
0  4111'  0 

0  n 

0    7i 


3  U 

4  0^ 


0  3'^' 
0    4 

45i  0  4^ 

7i   0 


6  IJ   5  74 

6  74j  6  6 

7  6  17  9 

4  44I  4  74 


0  6i 

3  0 

4  0 

5  6 

6  3 

7  3 

4  44 


0  4i 
0  4fj, 
0  4rt 
0  4H 
0  7^ 
0    7J 

3  6 

4  2 

6  44 

7  3 

8  44 

4    9 


The  feature  this  week  has  been  the  low  price  of  cotton  futures,, 
the  later  months  being  done  at  3  3-32d.  Since  the  beginning  of 
the  week  prices  have  fluctuated  a  little,  and  close  rather  higher 
than  on  Monday  last.  In  cloth  an  unimportant  trade  has- 
occurred.  The  offers  from  abroad  are  very  poor  and  difficult  to 
work.  Buyers  in  India  seem  to  expect  manufacturers  to  take 
lower  rates.  We  hear  nothing  fresh  about  the  plague,  the  latest 
reports,  however,  being  most  discouraging  to  merchants.  Yarns 
for  the  home  trade  have  been  slow  of  sale  but  steady,  owing  to  the 
Oldham  holidays,  which  begin  to-morrow  (Friday)  evening. 
Shipping  yarns  and  Bolton  spinnings  show  no  alteration. 


THE   WOOL    TEADE. 


Messrs  Chas.  Balme  and  Co.  write,  on  24th  inst.,  as  follows  :  - 
There  is  practically  nothing  new  to  record  so  far  as  our  industry  is 
concerned  since  the  date  of  our  last  issue.  The  stronger  tone  latterly 
prevailing  throughout  the  home  and  foreign  manufacturing 
districts  has  been  well  maintained,  but,  as  frequently  happens  when 
demand  is  sharpened  by  scanty  supply,  actual  transactions  in 
merino  wool  have  been  considerably  checked  by  the  firm  attitude 
of  holders.  The  gross  arrivals  to  date  for  the  fifth  series,  which 
opens  on  the  20th  prox.,  are  as  follows  : — Australian,  87,600  bales; 
New  Zealand,  96,731  bales  ;  Cape  and  Natal,  33,453  bales;  total, 
217,784  bales,  of  which  about  25,500  Australasian,  and  24,500  South 
African,  have  been  forwarded  direct  to  Yorkshire,  the  Continent,  &c. 

The  next  wool  auctions  at  Antwerp  will  take  place  between 
September  12th  and  17th.     The  details,  however,  are  not   yet  fixed. 

There  is  nothing  fresh  to  report  as  to  the  trade  for  English  wools 
during  this  week.  Stocks  are  held  very  strongly,  and  there  is  no 
disposition  to  realise  at  present  quotations  ;  but  on  the  other  hand 
there  are  no  indications  of  any  decided  improvement  in  values  in 
the  immediate  future. 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — The 
spirit  of  speculation  awakened  by  the  conclusion  of  peace  between 
Spain  and  the  United  States  is  not  sufficiently  strong  to  lend  much 
new  life  to  the  worsted  trade  ;  and  as  at  present  there  is  no  disposi- 
tion to  discount  any  possible  improvement  too  heavily  the  imme- 
diate result  is  apparently  a  slight  reaction.  At  this  time  of  the 
year  stocks  in  the  hands  of  dealers  in  home  grown  wools  are  at 
their  heaviest,  and  for  some  months  past  the  quantity  of  the 
coarser  grades  of  colonial  cross-bred  combed  tops  has  been  increas- 
ing in  top-makers'  hands.  Thus,  although  the  more  active  specula- 
tive buying  of  a  few  weeks  ago  made  the  market  firmer  in  tone,  in  the 
absence  of  any  definitely  increased  consumption  it  is  only  with  diffi- 
culty that  prices  are  maintained.  Merino  and  mohair,  for  special 
reasons,  remain  firm. 


THE    SILK    TRADE. 


Prices  hardening  in  all  producing  countries,  but  consumers  here 
appear  very  unwilling  to  operate. 


THE   LEATHER   TRADE. 


The  trade  in  leather  during  the  week  nas  been  fair  for  the  time 
of  year,  but  there  is  a  want  of  activity  in  the  general  demands. 
Stocks,  however,  do  not  increase,  and  prices  are  firm.  The  trade  in 
Australian  leather  is  steady,  the  supplies  are  moderate,  and 
quotations  are  unchanged. 


JUTE,    FLAZ,    AND    HEBIP    TRADE. 

The  .Tuto  market  is  steady,  although  without  animation.  Last 
sales  include  first  native  marks  at  £10  15s,  September  shipment, 
for  Hamburg ;  £11  paid  for  August-September  to  London.  In 
Dundee  Jute  yarns  and  Hessians  have  met  with  more  demand. 
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Flax  has  been  without  alteration. 

Manila  Hemp  appears  more  pettled,  and  a  few  sales  have  been 
made  at  hipher  rates,  August-October,  £30  to  £31.  The  usual 
communication  is  now  open,  so  the  market  will  probably  be  free 
from  the  late  fluctuations. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS. 

Tor  Eeport  of  To-day'»  Busines*  and  Public  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 

SUGAR. — There  is  a  firmer  market  for  Beet,  owing  to  the  dry 
weather.  On  Tuesday  prices  showed  a  tendency  to  improve,  with 
more  speculative  business  at  some  recovery  on  last  week's  closing 
prices.  French  crystals  and  Foreign  granulated  are  dearer,  also 
several  kinds  of  Refined  here.  New  York  is  better.  The  visible 
supply  of  sugar  for  Europe  and  the  United  States  has  fallen  to 
1,440,600  tons.  In  1897,  at  same  date,  it  was  1,515,700  tons.  Cane- 
grown  has  not  met  with  much  attention,  and  the  reported  sales  are 
small.  Low  brown  kinds  are  firm.  West  India  crystallised  has 
been  quiet.  2,245  bags  Demerara,  by  auction,  part  sold,  at  and 
since  at  12s  lO.id  to  13s  6d  ;  part  of  1,494  bags  Trinidad,  at  13s  to 
13s  3d  for  small  grain,  with  a  few  colory  syrups,  at  lis  to  lis  6d. 

The  French  sugar  bounties  will,  after  September  1,  1898,  be : — 

Previously 
Francs.         Francs. 

1st  cate?orv,  per  100  kilos  refined  (cuite  an(12nd  runnings)      2'42     3-50 

2nd  category,  do  (No.  3  crystals     2-77     4-00 

3ra  category,  do  (Loaf  and  Candy) 3-11     450 

iMroETS  and  Deliveries  of  Sugar  into  London  from  commencement  of  the 

year  to  August  21st,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.                 1895. 

Tons.  Tons.  Tons.                Tyns. 

Imported     104.900  ..  113.100  ..  137.200  ..     143,000 

Delivered    115.000  ..  115,700  ..  106.000  ..     126,000 

Stock 22,400  ..  27,600  ..  55,300  ..       39,300 

Stock.  United  Kingdom..      91,450  ..  69,800  ..  164,500  ..     125.400 

Cane,  .laggerv.  per  cwt  ..       9/    9/3  ..  7/7/3  ..  7/6  ..         7/3 

Crystallised  West  India..      13/14/6  ..  11/    13/6  ..  12/3  15/6  ..12/    14/ 

Beet,  88  "A,  f.o.h 9'6  ..  8/93  9/  ..  9(4i  ..9/4*9/6 

.Tava.  afloat,  96  % 11/912/  ..  11/  ..  11/6  12/  ..  11/611/9 

Tate's  cubes,  No.  1 15/  . .  14/9  . .  15/9  . .      15/9 

liKFiNED. — There  has  been  more  inquiry  from  the  trade,  at  firm 
prices.  Say's  Paris  loaves  sold,  at  13s  3d  f.o.b.,  or  3d  above  last 
week's  rates.  Paris  crystals  No.  3,  lis.  c.f.  and  i.  London  yellow 
crystals  are  dearer,  at  lis  6d  to  lis  9d  for  fine.  Pieces  rather 
dearer,  and  active  in  Greenock,  with  a  large  business. 

Bi'.ET. — A  much  firmer  market,  and  prices  show  about  id  to  lid 
advance.  The  latest  sales  in  new  season's  are  at  9s  6}d, 
October  to  December.  The  trade  have  not  bought  to  any  extent. 
A  great  deal  sold  to  American  refiners. 

To-day's  Closing  Prices  in  the  Produce  Clearing  House. 
Aug.  Sent.  Oct.  Nov.  Dec.        Oct.-Dec.    Jan. -Mar. 

9/6    ....    9/6    ....    9/6*  ....     9/6*  ....    9/7*    ....    9/6}  ....     9/9 

BUM.— Tliero  has  not  been  any  further  change  in  the  market.  A 
few  sales  of  Demerara  are  reported  at  the  improvement  quoted  last 
week.     Jamaica  remains  quiet. 

COCOA. — The  business  has  been  rather  small  in  the  absence  of 
public  sales.  Few  parcels  arc  at  present  declared  for  Tuesday  next. 
Fine  Ariba  has  reached  86s  per  cwt. 

COFFEE  maintains  the  firmer  tone  quoted  during  the  previous 
week,  owing  to  the  decreasing  supplies,  and  colory  kinds  are  rather 
dearer.  52  packages  Ceylon  included  medium  to  bold,  at  104s  to 
114s.  77  barrels  62  bags  Jamaica  were  chiefly  bought  in.  1,806 
bags  Costa  Rica  partlv  found  buyers  :  small  and  ordinary.  33s  to 
409  6d  ;  good  to  fine  ordinary,  43s  6d  to  50s  6d  :  greenish,  54s  ;  low 
middling  to  good  middling  greyi.sh,  62s  6d  to  76s.  4,593  bags  other 
foreign  chiefly  sold  :  foxy,  39s  to  41s  6d  ;  Mexican,  455  to  55s  ;  grey, 
63s  6d  ;  snuiU,  28s  6il  to  32s  6d  ;  Columbian,  55s  to  64s  6d  ;  colory, 
bold,  83s  to  93s;  other  kinds  in  proportion,  with  small  as  low  as 
268  ;  Guatemala,  ordinary  and  pale, 37s 6d  to  46s  ;  grey  to  middling, 
578  to  67s  6d ;  good  middling  to  good,  87 -i  6d  ;  fine  bold  colory, 
101s  6d  to  102s.  20  half-bales  Mocha  bought  in.  In  the  terminal 
market  Santos  has  sold  rather  largely,  at  Is  6d  to  2s  better  prices. 

ReceiI'Tr  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  1896.  1895. 

Bags 2,276,000    . .  1,577,000    . .    1,047,000    . .  1,208,000 

CuwiNG  Prices  at  the  Produce  Clearino  House  at  this  Aftehnoon's  Call. 

Sept.  Oct.  Nov.  Dec.  March.      May. 

Santos 31/9....    Jl,9    32/6    ....33/3         33/9 

TEA. — In  new  crop  China  congou  there  has  not  been  any  change. 

Fine  black  leafs  are  in  small  supply,  and  would  find  ready  buyers 

at  full  rates.     Red  leaf  teas  are  quiet.  Common  raoning,  by  auction, 

;  sold,   at   4^d.     Red   leaf   chiefly   bought  in.      The  total    quantity 

'  printed  has   been    4,887   packages,   including  green   teas.     .\t    the 

'  public  sales  of  Indian   the  supply  has  b^cn  34,983  packages.     Fine 

Assams  realised  high  rates      In  other   respects   some   irregulotrity 

prevailed,  and  poor  quality  Pekoe  sold,  at  Sjd  to  5^d.     Travancore 

and  Wynard  sold  from  5Jd  to  7Jd.    30,013  packages  Ceylon  nearly 

all  found  buyers,  the  average  price  being  rather  over  7Jd. 

RICE.-  Rough  Burmah  has  been  firm,  and  there  are  not  many 
sellers.  The  only  business  reported  is  a  steamer  cargo  of 
Moalmein,  4,000  tons,  September-Octol)er  shipment,  at  7s  '^^d  lor 
Fiume.     Cleaned  steady,  and  business  done  in  Foreign  for  arrival. 

SAGO.— As  the  stock  is  very  low,  prios  continu ;  firm.  A  few 
lots  fine  small  pearl,  sold  by  auction,  wit'iiut  rcserv  ■,  at  13s  6d  per 
cwt. 


TAPIOCA. — There  has  not  been  much  demand,  but  prices  are  un- 
changed. Of  1,966  bags  flake,  in  public  sale,  about  450  bags  sold ; 
Singapore  at  l,''{d  to  1-i'd,  and  a  few  lots  Penang  (damaged).  Of 
1,776  bags  pearl,  about  '700  bags  sold  ;  bold  medium,  12s  ;  fair  seed, 
10s  3d  per  cwt. 

BLACK  PEPPER.— Speculative  demand  has  for  the  time  ceased,  and 
few  sales  have  been  effected  at  lower  rates,  including  Singapore  on  the 
spot,  at  4^1  d  to  4id ;  and  50  tons  to  arrive,  August-October  shipment, 
at  4i|Jd  ;  and  September-November  at  5d.  441  bags,  by  auction, 
were  bought  in  at  4Jd  to  4Jd ;  also  1,041  bags  other  kinds,  in- 
cluding Alleppy,  at  4Jd.  A  few  bags  Malabar  sold  at  4  jd  per  lb. 
The  stock  here  is  large,  6,950  tons. 

WHITE  PEPPER.— At  rather  lower  rates  there  have  been  several 
sales  made,  viz.,  1,600  tons  Singapore,  August-October,  at  8Jd  to  8Jd; 
100  tons  Penang  at  7Jd,  .August-October,  and  7(|d  to  7Jd  for  ship- 
ment to  February,  closing  sellers  at  less.  191  bags,  by  auction, 
were  bought  in.  54  bags  Singapore  sold,  at  8Jd  to  9id,  and  a  few 
cases  sold,  at  ICid.  412  bags  other  kinds  were  held  firmly,  and 
tak?n  in.  The  stock  is  1,760  tons,  against  an  average  stock  of 
3,250  tons  at  same  date  in  the  four  previous  years. 

CLOVES. — Zanzibar  quiet,  and  deliveries  small.  There  have 
been  further  sales  made  in  new  crop,  to  arrive,  for  Rotteidam, 
latterly  at  4Jd  c.i.f.,  January  to  March.  This  market  is  inactive, 
October-December  delivery  selling  at  4Jd  to  4id.  Of  10  cases  fine 
picked  Penang,  2  cases  realised  lid  per  lb. 

CASSIA  LIGNEA  is  firm,  the  stock  here  being  unusually  low.  390 
packages,  by  auction,  part  sold  at  54s  to  54s  6d  per  cwt. 

Stocks  in  London  at  this  Date. 

1898.  1897.  18%.  1895.  18)4. 

Packages   29,730    ..     53,120     ..     80,950     ..     116,490     ..     143,  )40 

CINNAMON. — The  quarterly  sales  will  be  held  next  Monday. 

CINCHONA  BARK.— 7,503  bales  Java  in  Holland  yesterday,  three- 
fourths  sold  at  easier  rates. 

PIMENTO  keeps  very  high.  01  522  bags  in  public  sale  a  few  sold 
at  4id  to  5d  per  lb.     Stock,  44,405  bags. 

GINGER. — There  has  been  some  demand  for  common  kinds 
Cochin  at  current  low  rates,  but  yesterday,  at  some  recovery  in  the 
public  sales,  901  bags  fully  twj-thirds  sold  chiefly  at  24s  6d  to 
26s  for  washed  rough,  with  small  rough  at  193  6d  to  23s,  the  bulk 
"without  reserve."  143  cwts,  part  sold,  at  42s  6d  to  43s  6d  for 
Native  cwt.     190  barrels  Jamaica  brought  72s  6d  to  905  per  cwt. 

NUTMEGS. — Penang  are  not  readily  saleable.  Of  24  cases,  by 
auction,  a  few  sold,  including  broken  and  shrivelled.  81  tons 
Singapore  taken  in  ;  30  packages  West  India,  included  bold  brown, 
at  2s  Id  per  lb. 

MACE  firm,  and  the  sales  too  small  to  report. 

FRUIT. — The  market  for  currants  has  been  firm,  with  small 
sales,  including  Provincial,  on  the  spot,  at  15s  to  155  6d.  The 
reported  rains  may  affect  the  condition  of  the  fruit  in  course 
of  drying,  and  importers  are  not  offering  for  arrival  at  late  prices. 
Sultana  raisins  ill  Smyrna  open  high,  with  variable  reports  of  the 
crop.     There  have  not  been  any  further  imports  of  Valen^iao. 

NITRATE  SODA  is  quiet,  with  quotations  unchanged  since  last 
week.     To  arrive,  7s  5^d,  ofi  the  coast,  or  due  7s  4d. 

SHELLAC. — The  market  is  inactive,  but  there  has  not  been  any 
pressure  to  sell.  TX  second  orange,  for  October  delivery,  quoted 
66s.  426  cases,  by  auction,  on  Tuesday  only  partly  sold,  but  some 
second  Orange  since  placed,  at  about  former  rates.  Button  sold  at 
88s  to  92s  for  good  to  fine. 

INDIGO. — There  have  been  few  sales  effected,  and  the  market  is 
rather  quiet. 

DRYSALTERY  GOODS.— The  gambler  market  is  quiet,  100  tons 
sold,  to  arrive,  at  12s  to  12s  IJd.     Turmeric  has  been  firm. 

DRUGS. — Aloes  steady.  Bals  Peru  lower.  Bark,  South  American 
and  East  Indian  chinchona  quiet.  Camphor  neglected.  Kowrie 
steady.  Ipecacuanha,  Kio,  moderate  sales  at  full  rates.  Essential 
oils  not  much  doing.  Opium  stiil  very  firm.  Senna  Tinnevelly 
new  arrivals  landing. 

CHEMICALS. — A  further  advance  has  been  paid  for  sulphate  of 
ammonia.  In  other  respects  quotations  remain  about  the  same 
as  last  week.     Sulphate  quinine  is  easier.  . 

INDIA-RUBBER  barely  maintains  lata  high  rates,  and  Para  offers 
forwards  at  fully  Id  under  spot  prices. 

METALS.— Business  in  the  leading  market  continues  rather 
active.  Copper  has  sold  up  to  £52  2s  6d  cash,  being  rather  dearer. 
4,500  tons  changed  at  rather  better  prices,  but  now  quiet.  Three 
months  quoted,  £52  7s  6d  for  standard  brands.  America  firm.  At  the 
commencement  of  the  week  tin  was  easier  on  realisations,  but  after- 
wards recovered,  with  sales  of  Straits  for  cash  un  to  £74,  and 
5s  lless  since  accepted.  Three  months  now,  at  £73  17s  6d.  In 
New  York  prices  have  receded.  Banca  closes,  at  fl  44J.  Pig-iron 
in  Glasgow,  after  being  at  47s  lid  cash,  is  again  better.  Quick- 
silver remains  at  £7  12b  6d  from  first  hands.  Spelter  very  firm,  and 
higher.  Lead  steady.    Tin-plates  firm. 

Closing  Prices  on  the  Metal  ExchXnok  To-day. 
Sjielter.  Foreign, 

Straits  Tin.        Copper  O.M.B.  Eit-Ship.  Soft  Lead. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£7315/      ..  £52  2/6    ..  £20  15/    ..  £12 16/3 to £1217/6 


Scotch 
Pig-iron. 
Per  Ton. 

47/5    • 


OILS.— The  market  for  oHvo  is  firm,  and  owing  to  the  drought  in 
Spain,  higher  prices  are  demanded.     Linseed  slightly  higher  on  the 
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week,  but  the  market  now  quiet  and  easier.  On  the  spot,  £16  15s 
to  £17 ;  next  four  months,  £16  7s  6d  ;  January  to  April  next  year,' 
£16  2s  6d.  Hull,  on  the  spot,  without  casks,  £15  lOs.  English 
brown  rape  steady  at  last  week's  advance.  On  the  spot,  £22  to 
£22  10s  :  the  same  forward  to  December.  Crude  cotton  easier,  at 
£13  12s  6d,  on  the  spot.  Coooa-nut  is  firm.  Ceylon,  to  arrive, 
quoted  £22  5s  to  £22  10s,  according  to  position. 

PETROLEUM  OIL  steady.  American,  Bjd  to  5}d.  Bussian,  4id  to 
4|d.     Imports  this  week  equal  to  110,000  barrels. 

TURPENTINE.— Prices  do  not  fluctuate.  The  market  is  firm, 
closing  21s  lOjd,  and  forward,  22s  to  22s  Ijd,  up  to  April  delivery. 

LINSEED  has  been  unsettled,  and  prices  are  in  some  cases  rather 
lower,  with  large  supplies  of  Calcutta  now  offered  .it  33s  9d ;  to 
arrive,  33s  9d  to  34s.  For  the  Continent,  August-September  ship- 
ment, 35s  paid ;  Bombay,  same  months,  37s  ;  Azov,  Black  Sea, 
33s  6d.  No  sales  reported  in  La  Plata.  The  total  imports  into 
London  since  the  beginning  of  the  year  are  343,380  quarters, 
against  340,600  quarters  to  this  date  in  1897.  The  loss  of  the 
steamer  Paoton  for  Hamburgh  with  25,000  quarters  has  not 
affected  the  market. 

TALLOW  remains  dull,  and  263  casks  out  of  the  1,460  casks 
Australian  olfered  by  auction  this  week  found  "buyers  at  rather 
lower  rates,  owing  to  the  fair  supply  of  English  tallow.  Fair 
mutton  realised  22s  6d ;  fair  beef,  21s. 


TOBACCO. — The  market  was  dull  throughout  the  whole  of  the 
past  week,  and  but  few  sales  were  effected  of  all  growths.  Western 
growths  continue  firm,  with  but  a  limited  supply  of  desirable 
classes. 


POSTSCRIPT.  Friday  Evening 

SUGAR. — At  the  public  sales  4,700  bags  crystallised  West  India, 
part  sold  at  easier  rates  for  Trinidad.  248  barrels  syrups,  part  sold, 
at  lis  3d  for  yellow.  1,204  bags  Surinam,  part  realised  12s  9d  to 
13s  6d  for  crystallised,  small  grain  to  good. 

COFFEE. — The  public  sales  have  gone  at  steady  rates,  including 
a  few  lots  of  Ceylon.  170  bags  East  India,  part  sold,  at  89s  6d  for 
bold  greyish.  48  half  bales  Mocha  taken  in.  73  packages  Jamaica 
partly  found  buyers,  at  31s  to  38s.  .  593  bags  Costa  Ricji  went  at 
yesterday's  rates.  1,912  bags  Central  American  included  good  bold 
Columbian,  at  94s ;  good  foxy  kinds,  42s  to  43s  6d.  128  bag."! 
Liberian  went  at  29s  to  33s  for  East  Indian. 

RICE. — A  steamer  cargo  of  3,500  tons,  Rangoon  sold  at  7s  5id, 
open  charter. 

PEPPER  lower  and  dull. 

INDIA-hUBBER. — 884  packages,  by  auction,  were  chiefly  bought  in. 

OILS. — Linseed  easier. 


Comtiicrcta!   ZimeB.—  Weei^lx^   ipnce   Current. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  Feidat. 

ABBOWBOOT-per    a    rt      §  rt 

St.Vioceiitroni.tofn    0    li    0  4i 
»  (^COA-dutjldp.lb 
Trinidfld.jrrey  to  fair 

jiercwt 74    n    77  0 

Gord  to  tine 7R    0    81  0 

Grenada  72    0    75  0 

Good  to  fine  75    6    18  0 

rejlon.pood  tofino..  15    0    ?ij  0 

Giinyaquil Ariba.tine  iZ    0    f6  0 

Pdhin    74    0    75  0 

COFFFy-dntylidperIb 

Cpyloii,i-ni.&lovniid.  70    0    E2  0 

Middling  to  (nie  ..  £8    0  117  0 

Lileiiftn  25    0    .V^  0 

East  InriiB £6    0     E6  0 

Ho    bold    67    0  no  0 

Wysort,  fine  marks  ..95    0  115  0 

ftjoclia.  l<>Jg^»'r^y  ..  71    0    14  0 

Do.,  slKrt  berry    ..78    0  1(0  0 

Jfinita..  ow  to  tn.ord.  i8    0    5'i  0 

Low  niidto  tine.  ..  E5    0  UO  0 

Costa  Bica  sni  to  for  3o    0    £7  0 

Low  Uiid  to  mid.,  £8    0    /3  0 

Gtcd  ni:d  to  Lne..  76    0  K3  0 

C^ntrHl  .rtnieiican   ..25    0    £3  0 

Low  mid  lo  Jiue  ..  c5    0  lf5  0 

icxy    ueecriptiona  26    0    fl2  0 

<  r>>pn  *  "Vera  Paz    C5    "^  105  0 

CAlunib'jin,i>ii'  t.g'l  £6    fi    E4  n 

hcitpHj  lu  hrdjfr  y  4&    0    6i  0 

M  xtd  li'ni  h  ^rt  ■  24    u    12  0 

I'Vir  10  gd  Cutu'a  35    0    4U  0 

Santof.fair  lo  gooa, 

M\eiage      quay 

tern  s    28    0    31  0 

CHKMK'ALS- 

AUd,  citric perlb    13      0  0 

^ilnc    10      0  0 

(xalic  a    6     0  H 

T«iiuic,Eiigli8h..     110  0 

Aiiin',    jiiU.i ,  if/j?/f,  Ground  £6 

An  n.onia,  caib..  p  lb    0    '^     0  6i 

Murihtf.v- tD.Bgh.£iO,Wlit.f  2t 

SuU-batb £10  U    ±10  0 

Aiitenic,  hiuip,  p  ion    0    0     u  0 

Vowdtr    17    0    IB  2 

Ashes,  i-ot,  i-er  cwt,.  £3    C      0  0 

pearl    do      do    ..  33    0      0  0 

Bit'Hcbingpowdr.i).ln,*t/lt/0  0  0 

Lorax  tngt.  ret.  t  wl.  14    0      0  0 

trtsni  tmtar,  Crjstl.  72    0    75  0 

Powder 75    0    lu  0 

CkiuUici per  lb    ^  ]C      0  U 

Joumr per  ojh    0    7i    0  0 

I'ui  Hfli,  bicbinit.pr        0    3*    0  0 

Clilcuttt  6    c'i    0  0 

Pn.tu.iMie 0    6,    0  y 

buiptiHie . .  per  ion    9/7/o   10  0 

fiai-Aceioa  — per  lb    ij    Ai    0  b 

bai-Aiiinjoniacprcivt  33    t    ^&  0 

buua  ljiLajb.,ptr  Ion     7,5/0    U  C 

Cr}btaib,t'ABbippln  ik    fi    bb  u 

AIk.aU    4,5    y  b/  0/0 

t-aubli( .i.6/l(/3  ./lO/O 

bugarieau>tuiie.cwt  ^U    0      0  0 

i>iu\«n ib    0      0  U 

S  JipbaLt!  V^uiniue— 
JbuH  an  s  anu  bous 

p*^r  o2  viaiB 12      1  3    1 

In  buli lull 

o«iii,un  0    ti    0  tj 

sulphate (Jopper.p.clfiS  U    i/  o 

Zinc,  cut lo   0     u  0 

buipliui  >lour 7    0     9  0 

vv    KoH 6    6     7  6 

Vernihiiuii,  Lug,  p  lb    k    u     u  o 

((ttHllSKAL 0    9      11 

COl'iVJN- 

Gcod     Weat'D.    d.f.     0    ifi    0  0 

bent,  per  tun 17    0    18  0 

,iJto.LO£>— 

Aio*M,  >ineii,.  1.  pet  80    0  ICO  0 

Cajte,  fcuuu  to  nue  aq    li    'cH  \) 

Anibted,  Cbtua,  8tutl20    0  iLo  0 

l>bi»MV*i  Ptru..p«rib    u    4     0  0 

CapiVl  lily 

Lalk,  calisaya i    u      i  u 

b..i.  ac.  lei.wa.  Cli    U    0      i  0 

uu  tXu     Kuu    0    3      0  6 

taUipliot,Ciiina,  pr  c  (0    0      U  0 

CaioaUiux4.»Lr>ai.iiU    1    U      3  U 

Lan:  ^iHiiu^'ii  . .  pt:r  ib    i    tt      '4  \} 

Caetoi-uji,  bfcconuH ..    ii    ii    0  ij 

aUUi    Bt^LjUiL.    bUUU. 

Uc.  Hi  i.y.1 8C    0  220  0 

Ollbamu.,  ui.;;>B  ..  U)    0    b&  u 

ito>tiit.  tt'Ugii    ....  to    u    'j6  i 

tptUMUMbiil',  iiio....     b     0       u  3 

Jstap,gocd v    Li    i,  bi 

itiuh,    .o<.4uin,  p  oi  46    I'    7u  *- 

Oil,  \.usfaia  ....^1- lb    C>    3      6  6 

Aniteeu    '/    g      /  li 

I'lpcijit.  Hoilika    &    o      b  V* 

Opium,  rky.,  fim....  la    6    14  0 


nBUGS-(ron.)  8    d      8    d 

Khbrb.,Cbina,frtogd  1  22  4  0 
Rpnna,  Tinnevelly  ..  0  if  0  9 
DYE  STL  FFS.  Ac- 
Galls,  China,  per  cwt  E3  0  0  0 
Pflffiower,  Bengal  ..60  0  80  0 
Turmeric,  Bengal    , .  20    C     0    0 

Madras 25    0      CO 

Gam  bier,  block '110^12    0 

Cutcb,  gcod  to  fine..  18  0  22  6 
DyEWOODS-  i    fl  ■  ii    8 

Brazil per  ton    0    0      0    0 

fustic,  Jamaica 4  10      0    0 

Cuba n    n      0    0 

Lima  "Wood    9    0      0    0 

Logwood, Cnnipeachy    7    0      8    0 

Honduras    6  10      7  10 

Jan:aica  5    5      0    0 

Bed  fcanders 4    0      0    0 

Bapan   7  13    10  10 

ELEPHANTS'  TEETH— percwt 
ntt  50  tb&  upwards  45    0    63    0 
FLAX—  £      s    £    a 

per  ton,  ci.f. 

RigaZK   23    0    2"  10 

PernauD 19  10      0    0 

I'etisBjtaki t5  10    26    b 

JrBUn— ^e\^  — 

Currants duty  28    b    d     a    d 

Patriis  — percwt  17    0    21    0 

■Vostirza ii    u    ib    0 

GuJf  iO    0    24    0 

Piovincial  15    0    15    6 

fil(8,Trk},  Lajeis  ..0  0  0  0 
Kaislns,  uty.  >» percwt— 

Valencia 0    0      0    0 

Selected    28    0    34     0 

fine i5    0    23    0 

Jluscatel 0    0      0    0 

Cluster 0    0      0    0 

buuana    22    6    46    0 

Oranges,  Val  selected    0    u      u    0 

I,       oidiniiry   ..0    0     0    u 

Liabn.&K.lJbes.icb    0    0      u    0 

Palermo   per  box    0    C      0    0 

Leuions.PalruiO.p.bi  12    0    21    0 

AletiSina,  selected..  11    C    10    u 

iUaia^a,  half  chests    0    0      u    0 

Nutb— Brceiona,  p.bg  24    6    26    C 

GUTTA     PERCHA, 

per  lb    3    9      4    6 

HEilP— Perton  «    m     £    a 

b.  Petersbg.,  clean  . .  25  0  0  0 
AlaDtJa,  tair,  un  i^pot  20  o  31  U 
jCTE, goou  to  line..  12    0    lO    0 

Low  to  lair 7  10    11    0 

Coir  Yam,  Kd- to  hne  lo    0   35    0 

Couiuiun  to  fair  . .  10    0    15    0 

HiJji;,b,oiiCowp,lb    H    a     H    a 

toaiteu.L.A.  &  Ai.V.    0    £i    (S    64 

it.  Giai.ae 0    b      0    5a 

AUbtralian 0    3j    0    ti 

Cape 0    ia    0    6 

I*r)~B.A.  &  M.V.    0    0     0    y 

Cape 0    21    0    7i 

China   0    4     0    7a 

S^aiizi  bar o    3^    0    fc| 

i!.aBt  intiia u    c      10 

Ijrysaliujtiauritiua    U    3^    0    4^ 
JIuauagaDcaJ:    ....     U    ii    0    4^ 

cape 0    4      (J     7 

HOPb.Ktnt  J6!8cwt  £0  o  110  o 
Other  Entllsh  7o    0  UO    0 

Paia,  hue 4     3  4    4 

iaNLIGl/ —  ptr  lb  — 
coubUUiin^  kinds 

Bengal,  goou  to  nne  3    6  3  10 

Aiiu.  Lo  gouu  mm.  L  ll  Jo 

Low  to  gti.urdiury.  1    0  2  10 

Mauiaa,  Veiure 1    9  ii    3 

^^Htivo 0    6^6 

Jturpah,  good 2    \>  2    6 

L'iUliiary  togd.mla  10  2     U 

LEA'i  I J  x,i\— per  i  u 

vjiup  iijuet.     .^0  45  ib  0  11  14    1 

biibiibh  butce  l<iiA  10  2    4 

uu.  k£3M  1    ♦  k  iU    ' 

Jjorgn.  butta  ituM  10  1    6   I 

Qo.         ib&o  i    3  a    0  I 

Capt),AUe.dt.C.  14  00  i     0  16    1 

uau  Db.iiin        MM         14  2    5    I 

UO.  4u  io         11  2    2' 

UO.        80 IJU         10  lb 

vrvuuuii  Hiavn u    U  1    b 

ti'.'.vM.  Iimeu 0  iQ  10 

lioibe  Hiuud  Eufcliuh    0  a  12 

A.IH.  iL*.::uBii  per  lb    0  10  14 

"t..^  I  aot  India  .     .    0    »  10 

AlETALb. — i>,L  upper 

i-iifc.,  luugn  I.  tun  16  10  E6    0 

i>«i  beiectea c6    u  to  lu 

*'^««^'».- c.  10  02    0 

,  ^■^-  ^ b'i'./b  u    b 

lion,  per  ton— 
l>aib,  in  Vnulw  for 

\\t:»iU  Porta    ..6    0  0    0 


Iron,  per  ton—  £    s     £    s 

btanorcl''hire  Bart 

f.o.b.  Liverpool..  6  0  6  5 
Sheets       „        ....    6  15      7    0 

Hoops        , 6  10      7    5 

Nail  rods 6    0      6  15 

Kails   Steel,    f.o.b. 

Welsh  Ports  ....  4  10  4  15 
do  Mdlsbro  f.o.b...  4/12/6^4/17/6 
Scotch  pigiron.cash     47/5      0    C 

Cleveand    45:/10     0    0 

Hematite 52/11     0    0 

Lead— Enp.,pigp. tot  lZ/lH/9  13    D 
Foreign,  soft 12/16/5  l?/17/6 

Quicksilver  pr.  bottle    7/lWf  7/.2/6 

Spltr-.Silesianpr.ton  20/5/0  tC;i;/S 

Tin,   English    ingots  77    0      0    u 

Do    do,  bars 78    n     n    0 

Straits 73/17 '6  74    0 

Tin-plates,  per  box 
Coke,  I.e.,  f.o.b.  ..10    li  10    3 

Zinc,  English,  Sheet  2^  10    24    0 


8  ILK—  H 

Bengal— 8  irdah,  p  lb  11 

t'ns.-jinihnzaT' 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Ts-ttk'e,  Supr    0 

Tsatle'^4&5 9 

Blue  Elephant 10 

Tnysaam  Kahtng..  Ifl 

Skeins  9 

Canton 0 

Tussah 0 

Re-reeled 0 

Japan    15 

Italn-Raw, fair  Milan  14 
Organzine-iVIed^i  cogd  16 
'  rams  Milan  3  thrd!'  16 


SPICES-Pepper  blacK— per  lb. 


Antimony,  per  ton  ..  37    0  37  10 

OILS-Fish-                £    a  £    B 

bj»crni,  crude  p  tun  28    0  39    0 

Whale  ]8    0  0    0 

Seal,  Pale   2)    0  0    0 

Cod    ^10  0    0 

Olive— Spanish S9    0  72    0 

Mogadore    £9    0  52    0 

Seed,  Linseed,  p  ton  16  15  17    u 

Rape,  refined  Eng.  23  1 )  23  15 

Brown,  English   ..2'.    0  ?2  :0 

Cotton  seed,  Crude..  13/12/6  13  15 

Cocoa-nut,  Ceylou  . .  23    5  i.3  10 

Cochin 28    0  0    0 

Palm  (Lagos) 22  10  "    0 

Lard,  American   ....21    0  32    0 


P'-trolni.  Oil  per  Bibs    C  41 

Water-White 0  ti 

Oil  CaKes,  Lnsd.  Eng 

per  ton 7  0 

Anjerican(Westrni    t/2/6 

Oil  Seeds-  g  a 

Linseed,  La  Plata  20  0 

Bombay  pr416  lbs  24  0 

Calcuttapr4101b8  33  6 

Azofl,  llack  hea  23  0 

Rape,  Calcta,  brwu  i4  u 

PLUMBAGO,  Lump, 

Ceylon, gd.tofu.p.cwt33  0    45 

PR0VI810NS- 

hnrter— 

Irish 78  0  95 

J?ri«diana,irbij,(nst  ii6  0    90 

imnish    12  0  94 

Russian   fcG  0  t4 

INormandy 92  t)  100 

Danish 92  0  iCO 

Brittny.  roUsdoz.lb    9  n  15 

Bacon  sngd.-Wtrfrd  61  0  to    U 

Limerick 5t)  u  64    0 

Continental    67  0  ol    0 

Canadian 50  0  56    (J 

American 24  0  4u    0 

Hams,  Irish  8u  0  10^    0 

Canadian 54  0  6^     0 

Au,erican    27  0  44    0 

Laru— Irish  bladders  40  u  56    0 

Lo     kegs     .     42  0  46    0 

American  pans 2/  6  i.ij    6 

Lo     ban  bairels  *7  0  u    0 

Pork— per  8  its J  B  4    tj 

Reel- American,  per 

8lba 2  0  3  10 

bcotch  i  B  4    4 

ClieeseEQaui     3ii  y  50    u 

Canadian    28  0  <iO    0 

Gouua 4  J  0  44     U 

Engli&h  Cheddars .  4J  0  i.6    0 

Lnileabtatea    ....36  0  38    U 

Uloucestera 3o  0  48    2 

W  iitb,  loaf b3  0  58    0 

^1  ew  iiealand 0  0  0    u 

K  ICE- Rangoon  open 
Chtr.nw  wop,  pcwt  7 

Jboulniem 7 

I^iecianzie  u 

iiaaseiu    7 

ftaigon  c.t.  di  i 6 

Garden  biam 7 

l?ield  mam 0 

ivice  Jlieui,trou  cxtihp  tb 


Penang 00      0  0 

Singaporp   0    flj    0  4| 

White,  Singapore .    0    fi    0  8j 

Siam 0    fi    0  &i 

Penang 0    i^    0  7i 

Pimento 0    H    0  5 

Cinnamon— IstCeyln    0    9      1  10 

Do  2nd  do 0    8      1  6 

Do  3rd  and  4th....    0    ei    1  2 

Cassia  Ligneaunwkd  £4    0    56  0 

Cloves— '/.anzibar....    0    4      0  4i 

j      Penang 0    62    Oil 

i  Ginger— per  cwt 

t     Cochin  cut 3^    0    95  0 

Do      rough    19    0    25  0 

t         Do      washed iU    0    26  0 

Bengal 18    0    19  C 

Japau  17    0    £0  0 

Jamaica  low&ord  65    0    75  C 

Do  mid.  to  fine..  77    0  UU  0 

I  Mace per  lb    13      3  0 

:  Nutniegs,good  to  tine    1  lU      2  9 
'     Small  to  medium  ..11      19 

Chillies— per cwt.fair  25    0    20  0 

bPlKlTS-Rum,p  pf.gl.duty  10  10 
al. 


SUGAR— Cbd8hbi>—(Co».| 

Austrian u  lOi  12 

French  loaves,  f.o.b.  12  6  0 
Frnchcr3tl3No3c.i.f  lo  lOi  11 
Russian  cryatls,  ci.f.  11  i)i  0 
German  Granulated.  11 
FineFch.cubes.f.o.b.  13 
BEET-German,f.o.b  9 
TALLOW-per  cwt. 
Petersburg.  Y  C  . .  0 
Australian  mutton  21 


4i 
3 
6 


do 


beef  ..21     0    23    0 


Jamaica,  per  gal. 
bd,30to3faO.P. 

Fine  marks 

Demerara,  proof  . , 
Leeward  Isl.,  prf.. 
E.L,  and  Mauritius 


1  8 
3  0 
1    0 

0  lOi 
0    9 


2  3 

3  6 
1  3 
1     1 

10 


Brand,',  duty  10   lOd  per  proof  gal 


Town    21 

TAPlOCA-per  lb. 

E.  I.  tlake.fair  to  fine    0 

Pearl  per  cwt.  11 

TAR- Stockfilni.p.bl  £2 

Archangel its 

TEA— duty  4d  per  lb 
Congou,  new  seaicu's    0 

Medium  to  good  ..    0 

Fine  to  liuest 1 

Souchong    0 

Good  to  finest  ....    0 
Seen  ted  OraugePekoe 

Canton Q 

SoentedCprs 0 

Hyaon,  com.  to  fair. .    0 

Good  to  tine 0 


0    0 


li    0 
0    13 


1    0 
0  lU 

0  H 

1  2 

0  7 

1  6 


iBt  brands 
m  bbds 


Wo.  Vnt.  14  4 

1889.      0  0 

1890..  12  0 

1891..  11  6 

1893..  10  6 

1895..  10  U 

1896..     9  6 


ROSlIs— Amcr.,  com    4 
Jjine 7 

BAGO- Pearl.,  p.cw    10 

otmu  kour  (U»ij  ....    '/ 

bHKLLAC— per  cwt 
Urange,  good  to  une  73 

becoliu 6j 

Gai-net,  AC d5 

i}UttOU,ii01'tb,gU  tofU  Li} 

Low  to  medium  . .  40 
Sticklac,  biaui 40 


£6  0 


fO    0 
65    0 


Corn  spirits,  prdy  pd  11  I'J  11  It 

bpirits,  f.o.b.  Ex.  pL    1    1  1    5 

Malt  spirits,  duty  pd  13    0  16    6 

Gemmn  spirits OH  1    Ci 

SALTPETRE- 

Bengal,  per  cwt    ..  14  9  go 

English,  relined   . .  19  6  2u    0 

Mtrateofboda 7  9  8    0 

'  SHELLS-M.-o-P.  percwt. 

Manila ±;6    0    £7    0 

Maccassar    ±16    0    £7    0 

Sydney i;«  15  £110 

W.Australian    £8    0  JtU  0 

Bombay   ±.b  10 

SUGAR— percwt. 

Brit.  W  .India,  ayrupa    9  6 

Crystall'bed    13  0 

Porto  Rico,  Grocery    14  u 

Mauritius  crystalliad    u  0 

—  Grainy   ..0  0 

Syrups b  0 

Vueeuslttnd  syrupa..    0  0 

Grainy  and  crystal.  1^  6 

Suriuhui  Crjstils  , .  i2  9 

i'eijit.iig,  Gr.  aud  urya    u  u 

Jtative  iJiowu  ....    9  6 

Mauzas,  native Q  u 

Jaggtri,  Uane  9  0 

Mauiiu,  xio  iio y  0 

—        laal -J  0 

Argentine  ciystrtls..  12 

—  bi  rupb  . .  iu 

Syiups 0  0 

i\atfti  k-yrups 0  0 

Egypin.  crystallized  12  0 

to>  lUpB \)     A 

J  a\  a  aiioal 1 1 

Cuba  Leutriiugal..     (JO      0    u 

RiiiriMiU— Loudon 

lelluw  Crystalb    ..  11     4J  U     9 

'JUUeb,  iSo.  i lo     I;       M    U 

Vo      iNo.  2 14 

Grauulated 12 

or>fiLaiB    iz 

Pieajs    / 

Xreacie 4    9    11 

CfcUaHtu— i.o.b.  Hollaed       l;; 


0  U 

9  3 

9  6 

U  0 

13  0 

U  0 

U  U 

C  U 

13  0 


12 


U      0 
44  13 


i2  Ki 


Young  Hyson    0 

Good  to  finest  ....    0 
Indian  and  Ceylcn — 

Bku.  antl  Fannin    0    4      6    0 

Good  to  tine  ..0    7      1    i 

Broken  Pekoe   ....    0    0     0    9 

Do  good  to  finest    1    ^    2    u 

Pekoe  Boucliong  ..    0    6      0    6 

Do    good  to  tine    0    8      13 

Pe^oe   0    5i    0    7i 

Do  good  to  finest    0  10      2    0 

TIMBER-Timber  &  Hewn 

Woud.-DautzicA 

Memel  lir,p.  load  45    0    ?0    0 

Pitch  Pine  Timber  45    0    7j    0 

Canada 0    0      0    u 

—  yel.  pine,lrge  85    0  125    0 

—  —      smail  7J    0    80    0 

(iuebecoak 75    0  100    Q 

Baltic  oak 40    0    80    0 

Indian  teak    205  ■  0  303    u 

Wainact.igs.18ft  cube  b5    C  i25    0 
Deals  iL  &awn  &  Prepared  Wood 

Worway,  Peers.  std£6    0     8    0 

Swedish,  good I2     U    16  iQ 

Common lu    0     n  i{i 

Riisauin   7  10    17  15 

Einlaua    ^  iq    20    u 

Canada,  Ist  pine  ..  U    0    i!4  IJ 

—  2ud  —    ..     8  10    lo  15 

—  3rd  —  ..  6  u  9  10 
American  Spruce..  6  0  10  10 
Pitch  Pine  Planks  IC  0  15  0 
Dntzc  dck.  40ft.  3in  0/i2/U   0/25/0 

Stave8-Baltic,p.niillel80    0  230    0 
Wew  i oik  pipe    ..36    0    45    Q 
TOBACCO— 

duly  Us  8a  per  lb  a 
Ubio,  per  lb  bond  ..  0 
Virginia  leaf Q 

—  strlpl 0 

Kentucky  leaf 0 

—  atript  ....    0 

Japiiu u 

ti...><:kuna 1 

Wegruiicad— duty  3  10  0 
Cigars,  bond  duty  ba  1 
TURP'WTlNE.pcwt  21  lOJ    0    0 

WOOL— Englisn— per  pk.  of  2401b. 

Fleeces  S.Dn.HggB  £8    0   £9    0 

Halt-bred    Uoggs  7  15 

—       wethers  '/  lb 

Kent  lleeces   ....  7  ij 

etb.  Down  ewea 

aud  Wethers  . .  8    0 

Leicester  do  ... .  7  16 

Cjiouial — per  lb  a    d 

V  iL.—k  leece  super.  1    9 

(scoured  good 1    7 

Bcoured  average  ..  1    5^ 

iiieajsy  avr.  to  tair  0  lo 


d     I  d 

4i    0  11 

4      1  1 

I  2 

0  bi 

0  9 

0  8 


4 

3i 


4 

9  6 

ft  I 

6  36 


8  10 
8  19 

8  10 

9  0 
8  10 


IN.B.  vV.,bca.  avi.  1  3i 

ialeasy  average....  u  ti 

».  Aub.,  orby.  avr.  u  6^ 

i\.i.. — tocouii.a  avr.  1  4 

taieaoy  average....  0  tit 

Cape— OCred.  sui^....  l  4^ 

J,' ie«ce  av uiage  , , . ,  Q  a 

Ureusy  average....  0  ti 

inaiai — bcuuru  ....  1  {t 

Uiea0>  average    ..  U  7 
vyrosauredo  — Grs., 

VIC.  gi-oa  to  8upr  0  Hi 

2s'   w    /.jaiaud    iiue  u  lu 

.-         Medium  a  8 

—  cuarso  .  U  6i 


2  0 
1  8 
1  6^ 
Oil 

1 


1    0 

0  m  I 
0  9 

0    7i 


Augusts/,  18P8] 


TBE     ECONOMIST. 


1276 


lonton   Stcch  flTarJ^cte  price  durrent. 


BRITISH  FUKDS    »c. 


Wvidend 
Pue. 


Name. 


April  Oct.. 

April  Oct. . 
Aiirtl  Oct.. 
Mir.  Pert. . 
Jail.  Juljr.. 
Feb.  Aug. . 
April  Oct.. 
Qonrterly. . 

Do 

Do 
If»b.  Aug.. 
Feh.  Aig. . 


111  ]- 
4.  |6 
'i  i1 

10<  ,6 

H  '* 

5 


un«rt<^ly.  .'ConBols  2j  %  until  1903, 

I    then  2i?;,  red.  1923  .. 

Do       ..      Po  for  Arct.  ?eit.  I.. 

Do       ..2J5',  rcl.lSOS 

Do       ..;?*>'.  rffl.  1906  

Do       ..}'/,  r ocal  Loans Stk.  1912 
Feb   Alig..;Annf«.]908(Ile(li'eaTpn 
"  '     Canada  nov.Inter-~i  t-'S 
col.  RIv.,  1903  1     C 
Do   Bonil«,  1910  f  i  s 
Do    Bonds.   191.' 'o£ 
Fpyit.  Govt.  Gtd.  3%  .. 

Mauritius  3  %  Stock 

Tuikish  Gt<l.  4  %,  1866. . 
Bank  of  England  Stock 
lndl.-if-tock3i7.red.1931 
Do  Stock  3 /;  red.  1948iir6i    7j  i5 
Do  Stock  2i/.  red.  19261  60    !1    j6 
DoRircePajir.y7'.64.6    61    63     " 
Ideof  Van  3i  >:  Deh»..llt2      6 


Clofllng 
Prices 


COEFOBATION    EONDS.-Con. 


Litv  oi  WiDDiueg  Debentures!l914  li6  18 
Grejmth  (^  X.)  Har.  Bd.  Gtd:1926  IM  11 
Ljtlclton  O'.Z.)  Harbour  Bd,lS29  123  17 
Melb.  A  Brd.  of  Works  Di-l)S  1S21  U7  9 
Melboume  Harb.  Trust  Loan  1908ilC9  U 
Do  do    1921I1C4    * 


Cloang 
Prices. 


rOBFTGN  STOCKS,  frc— Con. 


DlTl- 

dends 
Due. 


COEPOEATICN  STOCKS. 

IVnltrd  Klngi^oni.)      

Pre«ent 


'Ai'    Do  Tramwaj s  Trust il914 

'5  iNapier  Harbour  Bonds  |192C 

■S  I  New  Plj  mouth  Harb.Bd 1909 

6  INfw  Voik  City  (El.  ♦sld)....|l901 

Hi    DoGoUlBonds  il9Zf 

6   ORn.aiii  llaib.  Board  (BMrer;;l919| 
UH  Hi  i6    Otago  Hiul'iiiir  Lowd,  Ibfcl  ..hua 

'     ■       DoDfbenluiPS    11921 

Do  Con.  tends   ]1934 

SIPortLouis    1    * 

5  ,'Mnjaiu  liarboui  Board  DebB'1914 

6  !Wang»nui(  ^.Z.)  liaib.  Ld..|190i) 
4  jWeatpott  (Si./.)  Harbour  Bd  192£ 


BONDS,  LOANS,  AND 
TBCf'TS.  % 


Closng 
Prices. 


Ill  12 

113  16 
106  8 
K&l' 
102    5 

30  40 

114  16 


Ito 
104 
117 
n7 
1(6 
109  11 


984,760 
194,600 


Metrop.  Con..  1929* 3ill5  18 

l'o3?;  Stock'    3   lt9  11    . 

T'ol92P-49" U   67  68   iPresent 

London  City,  1920* 2J   9£J  (i  Aniounl 

1 1  ui.  of  Sewers  (City  of     j 

1  ondon).  1905* 3i,lf3    6 

1,616.900  Cor.  of  Ln.  Eds.  •97-1902*  3j'S9  102 

184,000     Bonds,  1912"  3  [  S9,02 

»19,0C0!    Delen(urps'      3i  106    8 

l,!60,(C(:  I-eb.  Stock,  '92747*  ..  2«  9^  67 
J,660,0CC!|',iniinglianiCori..  1946*  3iill6  18 
a.COO.tCC;     lo  do,1947*    ....3  11(9  11 

6'0,OC(I     Dol92t*  24|  624  -i 

t28,15C'Bi«ckburn  Irred oj  1^6  30 

fc7,C!.4,    Do  ig«,«  3  Ijo;^    5 

600.(^0  biauloid,1964* 3  ilC6  10 

874,10-,  ,Bripbti-u  Cor.  Bed.  1946"  34,i;7  la 
Wli.Cll]  1)1  l^lol  Coin.  I'eb.  Stock  3J'liO  JO 

l,lSS,i.akaidill  Slock,  1936* 34ill4  17 

376,U(,j,  l,elt.l,bani,197r 3  |K4    7 

4',0,l6ciCiojaou  Corp.  Irred.*  ..  34il25  20 
UM.M  i  «\y,U2C-60* 3  '104    7 


*  c-nbj.tl  to  lirawil.gs. 

CCLCNUL  &  FtOVINCIAL 
GC■VI.r-KIl.I^T    EECDinillS. 


Ja.  A  July 
6OO,0OC'Al>.  A  Oct.  Can.Dom.Kly 

1603 6 

7,fE2,20C  My.A  Nov,  Do    1904-6-6-8  4 
4,3lJ,8uu|My.  4  Nov  Do  Insc.  Stk  4 
2,359,621[Ja.  A  July    "      " 
4,CfJ,6U  J».  A  July 
436.100iJne.  ADec 
4,5t4.9jt  Jne.  SDec 


BACCO 
479,40(, 
6tO,COC 

r,!;8,;6(, 

i,.t  6,644 


I  oblin  Bed.  1944 31lU    14 

Glastow  1626-10* 2j    91  96 

iii.iiueisiieid,  1934* 3    irs    7 

r.ull  toip.  Ibtk.,1943*    ..  54!i;5  30 
Leeds  Corp.  block,  1927  4  ii]y  ^^ 


641400  J  a.  A  July 

3,468.60C  Ja.  A  July 

lO'lOlkl  Ja.  &  July 

2,00C,00t  Ap.  A  Oct. 

l,176.3CC;Ai..  k  Oct.;Caiiel6001;>,dgs44 

6;  0.60C  .1  ne.  A  Dec  I  Do  1879 44 

439.700,Jne.  A  Decl  Do  1881 4 

f62  30C;Jne.&  Dec|  Do  1917-23  .    4 


lo  do  ..  34Jiji  ]4 
l,.'67,3fefc,  Leicester,  1934* 54in2  16 

969.666      lolil6-44  3  hoi    4 

'  .--66,916!  Lueiiool  Corp.  Stock*..  34'l28  32 
i  775,7JljW!"iuIjesler  Coip 4  [14349 

997,4t<.:  Do  Cons.  ht-d.  1928....  3  lOi  5 
'.  ii!,67t.     Johcd.,1641*  3  |n,6    7 

oOt-.Ott' -Middlesbrough*  3J  i(2    5 


6i3,b2t  .Niwtastle.  red.,  1936*   ..  ii'll't  17 

^2(),i6C      1  o  Imdeen.able 34124  19 

2.;;0,(:c(.iN(.ttingiiani  C.>i-it.  Stk.*  5  !;C9  13 

t6C,ta  irjnjouth  Bed.  1942*....  3  i.04  7 

704,001 ;  I  01  isn.oulh  Corp.  1927*  34jl0'f  14 

4l>6,710U.eadnnjCor|.  Stock*  ..  Sjjli?  31 

3t6,l,/(.  -(.tteld  1926-36,  Bed...  3j!iw  16 

I,  .2.^6t:     1  o 3    102  6 

342,000,    DoBed.1926*    24"  9;  £4 

27L60Ci.-oulbanipton  Corp.  1946  34]  1(3  6 

4oO,(;0t  .-locklon,  1932' 3    103  6 

2i7,20l  .  loclton  Corp.,  1908 4iaC4  9 

B>0,COC!.'wan8ea  Corp.  Stock*  ..  341I26  30 

«i2,400i\\  est  Hani,  1928" SiOS  11 

:AO(,0     I10I945*  3  1100  7 

8l6,hiClWlgan  Corp.  red.,  1921*  3   1C4  7 

lA0O0!\MiidMjr  red.,  1918' 3  \\U  6 

6l0.630|WolveihauiptonCorp.*..  34113  17 

3)8,800  Vork,  1910-41* 3  llC4  7 

'  irt-e  ot  bta&ip  Duty. 

CORPOBATION  BONDS. 

(Colonial  and  foreign. ) 


f  Auckland  Harbour  Board 
J      Do  do 

5  Boeton  (U.S.) Sterling.... 
^  '    Do 


Dividend 
Duo 


ja.  A  July 


Name. 


Lnt.Ool.,lna. .% 

1941 3 

Brit.GuianaIn  4 


Cloang 
Prices. 


Bnco 

i;4  17 


Do  Bed.  1610  4 
Do  Insc.  1910  4 
DoD1js1909-34  34 
Dodolnsc.Sk  34 
Do  Bd.  1910-56  4 
Dolus.1910-.35  4 
Do  red.,  1938  3 
Dolus.,  1647  2> 


2,C90.8I 


•Jne.A  Deci 


US 

11 

HW 

K 

103 

H 

108  10 

K8  10 

116 

8 

1(6 

8 

108 

10 

1(8  10 

1C3 

5 

92  94 

1(7 

t 

IC7 

9 

1(6 

« 

11-- 

14 

1I2  14 

116  18 

,10  16 

09 

11 

i(7 

9 

1:9 

11 

£10,0 
fro 


3,733,191  .Ine.  A  Deci  Dolns.Stk'fcS  4 

9,99?,c«c:Ap.  ii  Oct.;  Do4?,CiiB.ln-.  4 

5,16i,2<',,Jk.  a  Julyi  Do  Con.  Ins.  54 

166,7C(/ A)y.  &  Nov  Ci-ylon    ...        4 

1,076,100  l-(I..AAut    Do  Inscribed  4 

1,450,000  My. ac  Nov    Do  Inscribed  3  !l(-4    6 

115,7C0lJlar.AKel-,FijianGv.Deb  44ii01    7 

l,09.8,l.>6)l-eb.AAug|Ji.niaica  Insc.  4  |11^  '7 

346,700fJa.  A  July  IManiloba  1910  5  ml  -'-5 

480,74fc:K,b.   Aug.:»liiuiits.ln.l9374lH9  21 

768,700  Mai-.At<-p,N-it«l  ...  44)17  19 

194,7rfl  Sly.  A  Nov    DoCons.Irisc  4-116  18 

J,0i6,444:A|..  A  Oct  i  Do       do         4  Ills  20 

3,714,917!Jne.ADecl  Do  In.-crlbed  34i't6    7 

660,000  Ja.  A  Jul!  N«fdliid.  1641  341  6^  i« 

320,000,Ja.  A  July    Do  in.  1613-38  4    105    ' 

2,006,200  »  a.  A  J  uly  N  i-«'  S.  W  ales, 

,  1897  to  1602  5  HO  6 
,014,700|Ja.  A  July!  D„  looj-io  ..  4  itl  8 
-,686,30o:Ja.  A  Jul),  Do  Inscribed  4  1116  18 
16600000  A  p.  A  Oct.;  Do  Insci-lljed  34  10'    9 


12826200  >iar.  Abe  p    Do  Inscribed  34  K 
6,6,0,((C:Ap.  A  Oct.,  Do  Ins.,  1936  3   U 


,1C7  10 

I917I112  16 

'     99103 

,,  ;„— 19021113    7 

•  City  of  ^uckld.  Cons.  Act,  ■79'193(lk'4  37 
?  I    Do  Debentures  1883 ;i93till4  16 

City  of  Buenos  Ayres  Debs. . .  i  . .  '  . .  . . 

Do  B"nd.4 1  ..  !  73  76 

City  of  Cape  Town,  1943 ..  llIO  12 

City  of  Chriiitthurch  (N.Z.)  ..  ie26;12£  19 

City  of  Dunedin,  Delia |l92£  12a  28 

,    Do  Consolidated Il90i|lll  13 

'  iCIty  of  Haniillon,  Debs 11934  U7    9 

:  iCity  of  HobartTown,  Otd.  ..I1930  ilO  20 

•  City  of  MellM.urte I1907  100  13 

f  I  do         U«nilC6  18 

Do  do  Debs il9£itl(6    8 


91  9^ 
t7  69 
lU!  4 
1C2  4 
103  6 
65  67 
.93211!  13 
1604  ,08  10 
19i;i.(;7  :o 


luOtlll  13    ,1,876,000  Ap.  A  Oct, 


City  of  Meiico  stg.  Loan  .... 
CHyolMoutevId  44/;,Bscto6% 
City  of  Montreal  Sterling 

Do  of  1874 

Do  of  1879 

Do  Peini.  Deb.  Stock  .... 

Do  Mif.  Cons.  Deb.  Stock 
City  of  Ottawa   

l>o  447.  20-year  Debs 

City  of  Queliec  Con.,  1875  .... 

Do  of  1878 

Do(*r.-r(irK  Delientures 

'  '•"     '  ■'      -1'-  Janeiro    

-lid  to 8th  IsBUea 
1"  Hter.  Bonda.. 
'    ,  i,""'"    !l911  1C3 

Lo  do         1913103    - 

City  of  Sofia  Bonda  1    •89  91 

City  of  South  Melbourne tl91tllC9  10 

CIlyofBydney   '1904,1(7   9 

Do  DelM-ntnrea  191j'lC6    8 

,.•"•   ,  „""  "-^ -,;.- ;191t  Its  K     Jd.1>W 

CUTc.CIci,  nto,Wtn«a.Deb.ll90(  -10  18   I 


271,CC0!Ja.  A  Julj:N.ZeKlnd.l914  6 

440,9j0  tiuarterly  1  Do  Cons 6 

29160301  My.  A  Nov ;  Do  Insc.  Stk.  4 
f,l(l,l:7,Ja.  A  July,  Do       do 
l,o26,6201Apl.     Oct.    Do       dol945  3' 
l,t66,600  Wy.A  NovHiuetiec  (Prov) 

1906    6 

643,300  Ja.  A  July    Do  1919 44 

600,000, Ja.  S  July;  Do  1912 6 

722,001, Ja.  A  July    ])o  1628 4 

600,0001Mbi-.*  SepiDoSg.Bd«.19.H  4 
(00,926  Apl.  A  Oct;  Do  Ins.,  19.»7  3 
10S6V400  Ja.  «  July  Queensland, 

1913-16  ....  4 
10866900  -Ja.  A  July ,  Do  In.  1616-24  4 
8,616,734, Ja.  A  July;  DoIns.1624-30  3i 
l,250,o(jO'Ja.  A  July  Do  do  1946  5J 
l,6  0,00CJa.A  July;  Do  1922-47  ..  3' 
eO4,J0O'Ja.  «  JulyjSth.  Australia, 

I      1901-18  ....  6 

£40,000 -'a.  A  July  1  Do  1911-1920..  6 

7,666,701  Ja.  4i  Jul),  Do  1896-1916..  4 

1,366,300  Ap.  A  Oct.    Do  1616 4 

7,733,00c  Ap.  A  Oct.    Doln8.1916-36  4 

2,617.oOC|Ja.  A  July;  Do       do  1939  34 

839,600,Ja.  A  July,  Do  do  1916-26  3 

l.lO^Oa  Ja.  «  Jul);  Do  after  1916  3 

Io2,l00ua.  a  Julyl'lasninla.  1M)1  6 

2,923.760  Ja.  A  Jul) I  Do  1908 4 

3,466,600, Ja.  A  July!  Doln8.1920-40  Ji 
1,000,0001  ..  ;  Dolns.1920-40  4 
422.663  Mar.  4  Sep  Trinidad  Ins.  4 
4,600,000  Ja.  A  Jul)  Victoria96-1901  4 
6,000,00'.  J  a.  A  J  ul)    Do  1604 44 


34  Jt6    0 

-     98100 

1C8  12 
107  lo 

116  ,8 
1:8  10 
llJ  12. 

Hi  96 

1(6  7 
ILO  13 
114    7 

117  9 
68100 

103  13 
1(5  22 
1(0  8 
K6  8 
09  12 
107  a 
69:(  1 
19101 
UO  8 
1(2  10 
107 


612,910  Ja.  A  Jul) 
3,387,lC0|Ja.  A  Jul; 
9,oS<,300  Ap.  A  (  ct. 
6,000,000  J  a.  &.  ,luly 
12000000  Ja.  4  July 
^,107,000  Ja.  &  July 

971,!.64  Ja.  A  July 


i90i:115  17 

19£;ii('    8 

68  67 

93  66 

24  26 

'    6 


760,000  My.S  Nov 
1,760,000  Sly.aiNov 
1,100,000  J  lir.i  Dec. 


DoBly.Ln.  81  4 
Lo  insc.  btk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 


Ja.  Jly. 
(JrtPly. 

JneDec 

Apl  Ocl 
Apl  Ocl 
MarSep 

Fb.Ang 
Qrtrly. 

.\n\  Oct 
Po.Au^ 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly 
Ja.  Jly 
J  a.  Jly. 
Apl  Ocl 
Ja.  JIv. 
S'ayNv 

J  DeDe( 

Apl  Ocl 

apMy91 

CVJnS; 
Ja.  Jly. 
Ja.  Jly. 
■'neDec 
MayNv 

MayNv 
ApfOct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
■la.  Jly. 
la.  Jly. 
i-)a.  Jly. 
-la.  Jly. 
Apl  Oct 
Ine  Dec 
la.  Jly. 
(Jrtrly. 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly, 

Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
■irtrly. 
Apl  Oct 


-Ja.  Jlv. 
MayNv'  Pui 
Fb.Augl  Pur 
Apl  Oct:  .. 
Ja.  Jly.    .. 
•la.  Jly.  none 
Mai  Sep  none 
MayNv,  14 
Qrtrly.     .! 

Qrtrly.  ;  .. 

Qrtrly.  ,  .. 

MayNv  1  -16 

JneDecl  .. 

Qrtily. ;  .. 

Apl  Oct  .. 

Fb.Anji  .. 
Qitrly.  I  .. 
Apl  Oct'  .. 
CpMy91l  Pu) 
Cpjyw 


Ja.  Jly 
.la.  Jiy. 

Qrtrly. 
Ajil  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
J  a.  Jly. 
Apl  Ocl 


Neit 
Draw- 
ing. 


Kamo. 


Closng 
Prices. 


d'f 


00  ann, 
m  1917 


p'd    -I 
y,  86/ 

orDwg 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwp 

P.orD. 
P.orD. 

•Sept. 

Nov. 

Nov. 
P.orD. 


'/■ 


P.orD 
P.orD 
•Mar. 


ndwgs 


B.  Ayres  Wtr. 

Sply  A  Dge 6 

BrazilianGold 

Loan  1879. .  4J 

Do  '83  Loan  4, 

Do  1888   ....  4; 

Do  Bds.  1889  4 

DoW.ofMinas 

Baiiway  . .  5 

Do  1696   . . . .  S 

BuenosAyres, 

1882  A  1886  6 

Do  1803  ....  6 

Bulgaiian,'88  6 

DnS,Mt.Bds6 

Chilian,    1886  4J 


«( 


Iio  1886  . . . .  4j 

Do  1867  ....  4J 

Do  Gold    89  4i 

Do  1692  ....6 

Do  1896   ....44 

Do  1896  ....  5 

ChineseSilver 

Loan,  1894  7 

Do     Gold 

Loan,    1895  6 

DoGoldl896  5 

Colnibian,  ex.  66 

Cordova,Prv. 

of.  1'86.... 

Do  1687-8    .. 

CostaBica'A'  5 

Do'B'   ....  6 

Danish,    1894  3 

EcuadorNewKi 

44  ascdg.  to  6/. 

Egypt.Dnifd.  4 

DoGov.Pl-ef  34 

Do  Ins.  Stk.  34 

IioS'.iiteDoui43 

. .    I  Do  1  aira   . .  4 

Dec.    FntreBios,  86  6 

Deo.  1  Do  1688  ....  6 

orLwgl  Do  l-dg.  Ln.  6 

orDwgj  DoC.olParana6 

Dec.    Gieek,  1881..  6 

Dec. 


92  64 

SO  3i 

(6  68 

(7  19 

66  08 

70  79 

76    7 

(8  'u 

',6  i'/ 

91C0 

05    7 

004  n 

17  18 

FOREIGN  STOCKS.  &c,— Con, 


Divl- 
denda 
due. 


Apr.  Oct. 
Jftu.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


Cloang 
Prices. 


%  1     '  y] 

..'  I  ..  tOerman  Im.LnsI  94  96 
..       ..       DO1830-4  ..         63  95 

..  IPurlltallau.er.  25f  6    911  IJ 

,.  I  ..  ;PrusBian  Con.  3i!lO)    2 


Do  1891 3 

U.S.Fund,1907  4 

Do    4 

Virginia  Fund 
1    Coup  Bonds 


94  96 

113  17 
128  .35 


RAILWAYS. 

OBBrWABT  PPABFfl  AND  STOCKS. 


Present 
Amount.! 


24  26 
2(  26 
;-C  32 
13  16 
£7  69 


Ajil  Ocl 
MarSei 
UarSei 


1-6  17     M»r8el 

lit  1.1    'r 


UO  3 
106  7 
104    6 

104  6 

105  12 
111  H 


Dolnal9f.l-J.654110o    7 

Tl..   1  ...      1,1,    n.     .'    ..„    .n 


Dolns.1611-26  4' 
Will.  Aust.  Ins  4 
Do  do  19j;  . . 
Do  dol9i6  35.M 
Di  1H5-36  ..  J 
I  o  1916-36    ..  3 


1C3  10 
1,7  19 
108  :u 
1C4  6 
64  96 
64  66 


MarSep 

jj«.'jly. 

Ja.  Jly 
"Qrlrl^ 
Qrtrly. 
Fb.Aur 


Due. 


Ueb. 
■  douds    , . 
Imp.  Bonds 

o  HoliOH 

City  01  V  aiicouver 

Do  do        

City  of  \\-ini,i-l,,!i   Cor, 

Do  :  ■ 
bo 

■Ti.r„, 


.  loi'iu-i  11 

...'192(1(6  7 
...19i;i0o  4 
...'lt2:'1^3  6 
...li9Jl'lCe  8 
...'1A%1(6  7 
">■  '"■  111  16 
2i  24 
12  14 


FOREIGN  STOCKS,  BONDS,  &c. 

(Coiij-ons  payable  in  London, 
blvi-    £■=    Next  T 

dends    s -3  Draw- ,         Name.        'Closng 
gh!  Ing.  I        I  Prices 

I  %  I  i  X  i 

_  '  Not.   Anmtne.RalL 

o  '  I     Loan,  '81    . .  6  :  81  t6 

S  ;  Mepl.  ;  Do  1684 6  I  67  69 

J  I  Dec     l)<iN.Ct.Hy      I 
3  1  Kit.Oov.  Bd.  6 

"•  !  Sept.  '  Do  Int.  Oold 

3  j  L,mn    4. 

^      Dec.  '     Do  Strl  Bda.  4] 
i  Ip.orD.    DoKxtrnlLu. 
3  I  Jona.     Do  18867....  6' 
P.orD.,  Fur.dg.  Loan 
Gold  Boud<6 


i 
ittly 
lar 


Do  1884  . 
Do  Benles. .  4 
Do'90(P.Lar)  6 
Do  Blonoply  4 
Do  Fdg.  '93  6 
Guatemala  ..  4 
Hawaiian  .. 
Iluiigarian 

Goldi<entes4 

Hungary, 1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rettia.  Bail.  5 

Japan    6 

Mexican, 18886 
Do  Ext.,  '90  6 
Do  do  1893i 
Do  Int.  Cons. 
Silver....  6 
Nlcr(iua.,18£64 
Nol-wepn.1886  3: 
Do  1863  ....3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese! 
Kuseian,  1622  5 
Do  1869  ....  3 
DoCons.B.R. 
Bonds  I.  ..  4 
Do  do  II  ..  4 

Dolll 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
DoDvinskA 
Vitebsk  . .  4 
•July  Salvador  —  6 

Dec.    San  In  is 6 

'Aug.  ls.PauloProvof5 
,lDwg:Kanta  Fe,'83-4  6 
i>ec.  , Santa  Fe  and 

I    Elista.  Rly.  6 

July   gervijinCiifd.  4 

uvM.  jSpanisl.Quick- 

silver  Mort.  5 

. .    ;  Do  4%  Bonds  4 

•Jan.  tSwedish,  1880  4 

P.orD. I  Do  1888  ....  3 

P.orD.  I  Do  (on.  1694  3 

orDwg, Transvaal    ..5 

Sept.  ;Tucunian 6 

•julj  iTurkish,  1891 

Epyp.Trbte  4 
"July  1  Do  Bds.E.T.  34 
Aug.  Do  Priority  4 
Do  Converted, 
Series  "  A  "  . . 
Do  Series  "B' 
Do  Scries  "  C  ' 
Do  Series  "D' 
Do  5%  Customs 
Ln.,  1886.  Bds. 
U.8.(Ma«11900  6 
CruguayBda.  34 
Do  1896  ...  6 
Venexuela  N. 
Cons.  Debt.  3 


Nov. 

orDwn 
orDwg 

Lee. 

1896 


lApl. 
*Dec. 
■Dec. 


1893 
orDwg 


rDwg 
orDwg 


Dec  96 


prch's 
Jan. 

Jan. 

Jan. 
•Aug. 
April 
April 
June 


Prchsr 


Oct. 
PunPr 
chase 


2<  27 
1(9  10 
1C4  6 
102  4 
1(34  44 
1(2  4 
33  36 
:-3  3b 
23  29 
lO  26 
;7  39 
37  39 
31  33 
36  ;8 
13  46 
4:  (3 
26  16 
,04    8 

1CC4  14 
8^  tl 

108  II 

9?  14 
;i3    4 

684  94 
9i>  69 
97  66 

35  39 
4;  ',5 
9/  19 
93  18 

105  6 
16  17 
19i:9, 

14J  E3 
£3  15 


362,612  Barry 

618.f?K    Do  Pref.  Ord.  4  Z 

618,128;    DoDef.Ord 

6  P62,f  84  Caledonian  Cons 

9.767,8f0     Do  Pref.  Con.  Ord 

9,7i  7,860 1    Do  Def .  Con.  Ord 

2,.'i08  026      Po  D.-f.  Ord.  No.  1 

6.0,t(C,Crrdilf  Pref.  Ord 

286,000  t  entral  London  flO  Shares 

630,00(  C  ity  and  South  London. .. . 

i  1  3,240,799,  East  London  Cons 

2,642,00(  1  Furness,  Con.  (Jrd 

4,927,920  Glasgow  A  8.  W.  Pref.  Ord. 

4,927,621      Do  Def.  Old 

2,746,93r  Great  Central  Pref.  Ord... 

2  746  9  0|    ]  0  I  eferred 

2,a20.44!  I    Do  Ord.  Stock,  1894 

l,359.1ir '    Iio  London  Kxten 

12,672,186  Great  Eastern  ord 

920,133:Grcat  North  of  Scotland  . . 
10,908,367  |Gi  eat  Northern  Pref.  Con. 

7,272,2641    Do  Deferred   

1,169,27!!    DoA  lAJecvs.  no  div.l     

1,159,2711  DoB\until6%lspd.  31 'l8a  i2 
4,396,202  lOreat  Western,  Con.  Ord.  1671  79 

2,E64,383|lligbland,  Old.  Con |  7174 

3,297,«M  Hull,  Barnsley,  Ac.  Shares  62  624 
16,740,69;  Liiniasliire  A  torks.  Con.  147  48 
3,404,!14  Loud.,  Brighton,  Ac  Ord.|l64  66 
2,602,7Hi    DoPf.  I  Df.  rec  no  div.  \  ^195  <•/ 

175754 

1/  2' 


Closng 
Prlcaa. 


355  66 

116  21 

138  43 

162  £4 

98  69 

e5j  64 

HH 

111  13 

9*104 

70  72 

61  71 

71  74 

62  84 

63  65 

oO  6.; 

1-1  21i 

35  37 

120  J  1 

8(89 

120  £1 

6:4  ■' 

62  a 

104  6 
114  6 
i02  4 
102  4 
62  94 
1(0    2 

100  3 
42  47 

»2  £5 
to  83 
36  ;3 


/  Df.  rec.  no  div.  1 

2.60S,7U  ;  DoDf.  \  untll6%  is  pd.Pf  / 
393,39S  L'o  Con.  Rights  Certs. . . . 
1,269,2821  Lon,  Chatham  A  Dov.  Arb. 
0,81.>,«1  Loud.  A  N.-Westein,  Cons. 
9,4'.8,66i  Loud.  A  S.-Westein,  Cons. 

2,,'91,i5C     Do  Pref.  Con.  Ord 

2,364,e5r  1    Do  Def.  Con.  Ord 

1,338,360' l.ond..  Tilbury,  Ac.  Cons.. 
5,281,63t;Melropolilan  Cons. 


234  3J 
20fJ  H 
221  iO 
i;4  .6 

90  82 
1.'3  .10 

84  94 


2,640,9H  Do  surplus  L.and Stock..  1  9j  »2 
2,260,00(  Metropolitan  Dist.  Ord....'  ""  " 
54,916,381;  Midland,  Pref.  Consol  Ord. 

4,9  6,;8-;     Do  Def.  Con.  Ord 

6,741,371  iNoilh  Briiish  Ord.  Pref.. 

9,163.86t.    Do  Ordinary  

7,694,(2/  .N'orth-Kasteru,  "Consols  ' 
2,020,400  .\ on h  London,  Consols. . . . 
3,230,140 1  \  01th  Stafford.,  Con 

499,011 1  Khjniiiey 

2,76;!,3301.iouth-Ea  stern,  Ord 

3,640,350  DoPf  I  Df.  rec.  no  div.  1 
3,606,481!  DoDf  I until6%i» pd.Pf  / 
6,192,2S4iTalf  Vale  "  Stock"  1889. .. 

640,000' Waterloo  A  \jity,  Ord.  Stk. 


2«j  Pi 
86  est 
874  8 
91  6I4 
458  ;| 
1714  6 
iJ8  24 
.24  26 
2ii  6d 
il61  61 
192  94 
108  8i 
78  80 
126  31 


L1BB6  Lbabbp  at  Fixed  Kkhtals. 


.Name. 


Birkenhead 

London  and   Blackwall 

Do  44  7.  Pref 

Nottm.  AUrant.  R.  AC. 


Leasing 
Coiiiiianies. 


Closng 
Prices. 


LANW4GW 

Gt.   Eastern 

Do 

Gt.  Northn. 


146  48 
16-)  62 
160  63 
144  47 


DgBBDTrBS  Stocks. 


Present 

Amount. 


£ 

1,021,233 
346,673 
131,097 

8,666,166 


12  24 

16  58 

100  2 
4  12i 
1>2    4 

17  93 
9(100 

114    6 
62  67 

1(4    5 
11(4  H 

62  -.6 

15  67 

4.S  fi 
27  17» 

■'"^|4;t94,722 
961C0  5,521,466 
100  4  969,674 
4i4  2j       370,711 

63  63 


Name. 


2.163,646 

700,39^ 

17,2r6  2b 


37,5'6,C9.' 


*  The  drawings  are  yearly  in  the  rase  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  olh-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  BIOCES,  PONDS,  &o. 

(Coupons  t^yable  abroad. 


QrtrlT.  . 

ya.  Jly.  I 

{MarSep 

AprOct 
Qltrlv. 

IJa.  Jly. 
iQrtrly.  ; 


Barry  J 

Brecon  A  Merthyr  A....  4 

Do  B....4 

Caledonian    4 

l,533,5t0  i^ardill' 3 

644,440  East  Loud.,  2nd  chg.  A  4 
381,116     Do  do  B  4 

260,000     Do  'Wbitech.  Ext.  Od.  24 

723,333  Forth  Bridge  » 

1.629,467  Funiess  4 

3,657,422 1  ( !  lasgow  A  S.-'Wcst 4 

10,644,9(C|HieatCenlial  44 

i4,4A4C<|Qi  eat  Eastern 4 

13.248,76;!Gleat  Northern  3 

10  742  364, Great  Western 4 

4,626.21?      Do 44 

Do 6 

Do 24 

Lancashire  A  Yorks 3 

614,000  London  A  Blackwall....  44 
1,306,236; London,  Brighton,  Ac.  4 

■■"'■""      Do  Perpetual  4. 

Loud..  Chat.,  Ac,  Arb.  4i 

DoB 4; 

Do  1679    4 

Loud.  A  N.-Weat 3 

1,!36,662  l.ond.  &8.-West.  A  ....  3 

3  35    U,3t3,t6;|     .I0  Consolidated......  3 

.776,.'34:London,  Tilbury,  Ac...  4 

2,2S3,3U  A.etropolltau    4 

466,680      w 34 

1,211,626  Melroiolitiin  Dlst 6 

727.2C0I    Do   4 

4,614,374  MiuUjd 21 

2,792,»o»  North  British 3' 

21,830,701  Norlh-EasU-m 3 

964,J66!Norlh  Loi.don 44 

2.746,990;  North  Studord 3 

40L699lKliyniney  I'erpet 4 

l,466,066jSoutb-EasUTU  Perpet..  4 


Closng 
Prtcea. 


I 


"*'^i,V^v 

67  69    A  pi.  Oct 
67  59    MayNv! 
47  4d    jja.  Jly.l  , 
18  85  I 

iQrtcrly'  , 
884  fi  'Qrlerlv;  . 


Aust.Sllv«rBtll6!  84  16 
Do  Paper '70  6,  64  66 
Do  Gold  ..  4    101    3 

Bcliiian  1874.  3     69101 

UulohCts.ex. 
in  giillderi  24  86  88 

FrencUtntea  34  106  6 
Do        dc      i  ;iC2    J 


4,342,440     Do 
349,666      Do 
I,362.266rra->Va-l. 


do.. 

do........ 


102  6 
120  25 
102    6 

148  60 
100  3 
152  3) 

69  7;. 
16  89 
140  42 

140  <3 
146  48 
:64  17 

146  45 

110  12 

149  51 
1(6  68 
183  6/ 

14  £6 

111  13 
162  54 

147  49 
164  60 
164  16 
161  64 
136  38 
114  10 
11'.  16 
114  16 
143  46 

141  47 

123  26 
2C1    / 

i;5  a 

91  96 
110  12 

112  14 
I6j  62 
10)  II 
140  43 
147  49 
183  86 

124  27 

103  6 


-GVARAHTI'ao  ShaB£8  AMD  STOCKS, 


v.i,,t(Aoiin,u  i.M>Ub.  ijtuar  * 

Folth  Bridge    4 

t'oiitess  Cons,  (jld 4 

(ilasg.  4iS..W.-Bt.  Otd  ..  4 
■  at  CeliduUH  Pref. .44 
L'o  Kent  Charge  .. 44 


».326,C0( 

776,'2t 

k6,460 
1,(66,083 
ljlti'1,4281 

.478,031|Gt.  Eaclei-u  Item  Ohge.  4' 
4,9(6,696  Do(j.iusolljHled  ....4 
3,044,49clQ;.  N-jrtliern  Perp.  Otd  4 


144  46 
1  9  41 
l36  in 
143  46 
147  61 
1.'6  39 

143  46 
43.41) 

144  47 
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RAILWAYS. 

GnAB>HTFFZ>  FHABKS  AND  STOCM., 


,  Present  i 
Amount.] 


—  I- 


f 

7,«19,63C 
17,736,664 
5.696.PPP 
1,966,860 

16,100,406 
797,980 
360,000 

1,260,000 

16,7f2,P17 
7,458,846 
2,444,129 
8,466,903 
1,170,000 
800,000 
984.300 


7. 
Ot.  Western,   Kent  Chf.  6 

Po  ODnsolidated  Gtd.  6 
l-STrishir*"  snd  Yorks  .,4 
London,  Brighton,   &c.. 

Cons.  Guaranteed  ..  5 

I,cndon  4  N,-W.  Gtd.  ..  * 

l.on.  *  8.-W.  Cons.  Gtd.  4 

Met.  District,    Midland 

Rent  Ciiarpe     4 

i.oPeriietualOtd 4 

Midland  Ru.ir.  Pref fj 

Nortli  Hrlt.  Con.  Lien  ..  3 

Do  Con.  So.  1  4 

N.-Eist*'ra  Cons,  jniar. . ,  4 
Nortli  StafTord,  £20  paid  5 
S.-East(Rd.Ans)£10/6(ach 

Bo  Consoii'lited    Gtd.  4* 


ClOSDg 

Prices. 


183  85 
.183  f.S 
[144  47  . 

!l81  84 
'149  61 
jl46  47 

Il37  40 
jl30  33 
'  92  94 
1C7  9 
Il41  43 
il45  47 
36»  (i 
35J  fi 
162  f4 


EAILWATS. 

Bbitibh  Pobsfpstons. 


Present ) 
Amount. 


BKffcBSIJCK    fcBAUKS    A^D    BTOCKS,  WITH 

ft>lTlPBKD?  COKTIKGEKT   ON   THB  PEOJITB 

OF  BATH  SgPARAT?.  YEAB. 


£ 

698.760 
1,080,000 
4,679,936 
2,946,341 
1,639,860 

952,996 
l,n7,;f( 
l,3OO,7E0 

360,CC0 
1,892,160 
1,665,941 
1,100,CCO 
1,000,CCO 
1,080,000 
1,600,000 
1,000,CCP 
l,380,a0 
1,600,CCO 
2,25O,CC0 
6,041,708 
J,626,C00 

700,000 
1,500,000 

76O,CC0 
1,2E0,CCC 
1,366,CC0 
i2,819,££0 
ll,6E6,t6S 
22,676,899 
6,190,315 
2,282,000 
6,686,184 

869.J32 
23,080,61.0 
8,S44,t£0 
1,699.836 
2,707,247 

400,000 
2,602  038 

260,000 

200,000 
1,600,000 
4,461,946 
3,860.166 
2.422,486 

418,606 
8,260, 689 

604,668 
,  606,'/ i8 

574,114 
1.003.940 
1,496,806 
13,162,927 

700,100! 

250,0i,01 
2,9,53,333 

979,740 
2,172.680 
2.640,820 

719,176 
2,108,311 


7. 

Barry  First   6 

Do 4 

Caiedoninn,  Pref.  No.  1  4 

DoNo.2 4 

Dol878    6 

D01884    4 

Do  Convertible    ......4 

Fuinf'ss.  Con.  Pref 4 

Do  Pref.  Stodt  A    ....  4 

GlHFgow  and  S.-West.  ..  4 
Do  Pref.  No.2 

Great  Central.  Prf 4 

Dol872    6 

Dol874    6 

DoI676    6 

Do  Convertiljle,  1879  . .  6 
Ho  Comertible,  1881  . .  6 

Dol6t9    4 

Dol891    4 

C:tat  East, Con.  Pref  ..  4 
Do  lioduilitn.  Stii.,  '86  4 

D0I88I    4 

Dol884    4 

Dol887    H 

D<p  1888    4 

Dol690    3J 

Gt.  >ortliein  Perp.  Prf.  4 

Gt.  ^  estern  Con.    Pref.  5 

l.anc.  &  Yolit.  Con.  Pref  3 

L.,B.,&S.  C.  Con.  Pref.  5 
Do  2nd    Consolidated  5 

Lind..Ch»t.&Dov.  Arb4i 
Do  ind  Preference     . . 

London  &  N.-Westem  ..  4 

London  &  ti.-W  estern  . .  4 


Do    do    1884 

Do 

London.  Tilbury.  &c. 
>U  troi  oliian 


.4 
.3i 
.4 
.4 
Do  Inid.,  1884     ......4 

Do      do     1687     4 

Mit.  District    6 

MiUlhUdPer.  Pref 2i 

Noith  Brit.  Con.  No.  2  ..  4 
Do  E.  and  G.  Pref.  ..4i 
Do  Couv., Pref.,  1874  ..  6 
Do  Irred.  Pref..  1875..  4J 
DoConv.  Pref.,  1876  ..  H 
Do  Couv.  Pf.  Btk.  1879  5 

Do    do    4 

Do  Con.  Pref.,  1890.. ..4 

Do  Con.  Aug.,  1892     ..  1 

^ 01  th  Eastern,  Pref.    ..4 

N .  Loudon  4i  %  \mnx.  6)  5 

Dolt76    4i 

N.  htallordshireCoDS.  ..  3 

Kbyniney    4 

s.-i-astern.  Con    .  .-f.  . .  4i 

Do  Preference 6 

Do  Vest.  Couips'.  Stk.  4 
Tail  Vale  Pref .  Stock   ..4 


K5  70 

134  37 
143  46 
112  44 
176  78 
140  42 
lEl  64 
130  33 
1E9  31 
11:2  44 

140  42 

129  32 
148  £1 

147  fO 
145  48 

141  «4 

136  39 
1C3  6 

99101 
141  43 

139  41 
138  41 

138  41 

137  40 
137  40 
119  21 
143  45 
182  84 
1C7  9 
180  82 
179  61 
I37J  8J 

14  16 

148  60 
145  47 

143  46 
n6  29 

140  42 
n;  44 

135  41 

139  42 
111  -.4 

61  £3 

136  38 
U2  64 
1(5  69 
162  65 
162  66 
166  68 

137  40 
137  40 
137  '0 

144  a 
173  76 
lib  60 
K6    7 

130  33 
161  c3 
179  81 

140  45 
132  36 


Indian  Bailwatb. 


7. 
Assam-Bengal,  li  till  W, 

then  3% 

Barsi  Light.  £10  psld    . . 
Bengal  4  N.  West,  Ltd. 

iMiilO  Sliares 

Do  Ann.  Pref 3i 

Btntal  Central.  L..  Gtd.  Ji 
+i  net  earn.  £6pd.. 

bengal  Dooars.  L 

htngai  ISagpur.  L..  Gtd. 

'i%  +  i  suplUB  profit.. 

Bom.,  Baroda,  &c,  Gtd. 

Delhi,  Uniballa  and  K. 

DoDcib 4 

Eas'ein  Bengal  A.  Ann.  9/10 

Do  "B"  Annuities  ..  9/ 

Do  Debenture  Stock  ..  4 
E.  Indian  Ann.  A 1963  9  11* 

Do  Annuity  B 9/iJ 

Do  Def.  Ann.  Cap.  Gtd. 
4  %  +  i  surp.  proUt. . 

DoOiassD 

Do  Iricd.  Deb.  Stk.  ..  4i 
U.  Indian  Penlnsl.  Gtd.  6 

Do  Debenture  Btk 

lud.  Mid.  L.,  Gtd.  4  % 

+  i  surplus  profits  . .  4 
MadrasGta 5 

Do       do 4i 

Do       do 44 

(iude     and    Kohllkund 

Debenture  Stock ....  4 
Rohilkuud  ti  Kuniaon  L 
Scinde,  P.  &  Del.  A.  An  9/11 

Do  B  Annuities 9/1 

South  Indian  Gtd 44 

Do  3%,  plus  i  sur.  urft 

Slhn.   Maiiratta,  L.  ij  % 

and  i  n -t  earnings . . 

Do  Deb.  Stock 4 

Stlm.  Punjab,  L 

Do  Kcd.Deb.  Stock  ..Jj 
Mtaui's  btale— Guar.  ..6 

Do  Mortgage  Deb 4 

Do  l^egd 

^  est  of  India  Fortune.  6 

]»«,  Debenture  otock.    6 

Bbitisb  Pobskssiosb. 


981(2 

10  11 

V.l  45 

13  14 

f*6 

112  16 

HI  16 

214  18 

123  IS 

109  13 

£4  26 

,10  32 

135  4C 

27  19 

30  32 

156  59 

161  65 

166  61 

171  75 

136  40 

110  14 

161  66 

162  66 

142  46 

!3i  36 

■A  26 

29  31 

164  69 

117  21 

116  19 

119  23 

104    8 

1(3    7 

118  23 

116  10 

1(3    7 

71  82 

101    5 

,000 

1.127,900 

861,662 

298,100 

16,661,000 


Present 
Amount 


Number. 


i,JMi.lAX  Atiautic  ti  ^th.'\Veatn.- 

GU^.  1st  Mt.  Bonds    ..  6 

686,130  BullaloiL.lluronit.lOth.6/3 

297,600     Do  1st  Ml.  Pcrp.  lids.  6J 

464.166     Do  Bonds.  2nd  Mort.    H 

1,181,7001  binary  a.  Edmonton  1st 

j    Mortgagee  Bonds 6 

8S4.4CC|Canada  Ceutral  1st  Mt..  6 
tO.OIXIUauadlan  Pac.  «»100  btaa.  i 


123  26 

13  :3l 

143  46 
143  46 

■J  80 
106    7 


i 
7,191 
2,243, 

850, 

9,465, 

750, 

166, 

116, 

60, 

130, 

22.475, 

6,219, 

3,420, 

2,630, 

7,168, 

414 

4,270; 

10,393, 

2,723, 

611, 

409, 

468, 

1,072, 

103, 

1,446, 

640, 

600, 

817, 

743, 

$2  000, 

4,007, 

676, 

SCO, 

320, 

716. 

170,1 

400.1 


,'OOICanadn.  Pac.lstMrt.  Bda  5 
..300:    Do60Yr.Lnd.Gt.Bd8.  " 


Closng 
Prices 


117  19 
1C5  7 
104  6 
114  16 


EAILWATS. 

A»BBICAK    STBCKt—Con, 


Present 
Amount. 


Do  Inscribed. 

Do  Consolidated  Deb,    4 

Do  AlgomaErcIi,l8tMt  6  119  21 
Demerara  Orig.  St,"-ck..  3  ,  45  50 

DoPerpetu,;  Pref. 7  |16C  65 

Fniu  Bay  &  Mt.  BLschoff     [    4J  EJ 

Do  Irred.  Deb.  Stock. .  H    66  68 


■  »    ■ 

28,660,000 
;  8,103,600 
»1,972,000 
"2,875,600 
[12,770,000 

130,000,000 
130,927,000 


% 

Den.*R.0.1Con.Mt.  4 

Do  Imp.  Mort. ...  5 

DetG.B.SMll.Bda.  6 

Do  Con.  Mortgage  6 

East  Tenn.,  Virg.,  & 

Georgia 5 

Erie  1st  Cons 4 

Do  Gen.  Lien  —  3 


,9f5i')  Trnk.ofCan.Con.Stk.. 


76*  7l 
63i  4* 
4U  U 
1SJ191 
Do  2nd  Equip.  Bonds  6  !131  33 

1C6    8 
131  33 


i:(jUaranteed 
Do  1st  Pref.  Stock  . . 

Do  2nd  do 

Do  3rd  do 


4,766,000!Galvt.4Harris.lMt.  6 


Do  Per.  Deb.  Stock    . .  5 

Do  do       do    ....4 

Do  G.W.  Per.  Deb.Stk.  5 

...      DoNth.otCan.lstMt.  6    _._    _ 

4C0lH«milton&N.-W.lstMt.  6      ..  .. 

6CC|Mid.  of  Can.  Str.  IstMt.  5   106    7 

6CC     Do  Cons.  Mort 6    105    7 

ICO'Mntrl.  &  Chapln.  1st  Mt.  6  1C2  4 
,800!.7amaica  Ist  Mortgage  ..  4  1C3  6 
,CO0iMauit'ha&N.-W.IMtl933  6 


New  Brunswick  1st  Mt.  6  119  21 

DoCou.«olidstedDeb..  4  112  14 

N.Z.,Mid.  L.  IstMt.  Db.  5  25  36 

Out.  &  Quebec  Cap.  Stk.  6  160  E3 

Do  Perp.  Deb.  Stock..  6  144  47 
Quebec  Cntl.  1st  Inc.  Bds  H   34  36 

St.  Law  i  Ott.  1st  Mort.  4  1110  12 


Temiscouita  1st  Mt.  Db.  6 
Toronto  Grey  &  Bruce  Rl 


8  32 


ofCan.Ster.Bds.lstMt.  4    109  11 
OCd:Wellngtcn.  &  Manawatu 


Shares,  £1  paid . 
Do    do  Debentures 


Atlan.  &  Lawrence  Shrs. 
Chi.  &  Gd.  Tk.  Coup.Bds.  6 
Grand  Trunk  Junction    6 
Minuea polls  St.  Paul,  &c.  4 


i  1 

106    8 

162  66 
102  4 
101  5 
95100 


AUEBICAN  SBABES  AND  BONDS. 


Sbabeb. 
67,607  AlabamaG.S.A.6%Irf 
156,6001    Do  B  Ordinary.... 
jE806,20(;i  Atlan.  1st  Leased  Line- 
I       Rental  Trust  Stock 

10200000olAtchl80n,  Toneka.  Ac. 
25,000,0001  Baltimore  and  Ohio  . . 

68,000,000  Central  P.acitic 

60,533,400  Chesapeake  and  Ohio 
11,145,600  Chic.  G  t.  West.  Prf  "A" 
7,714,750'  Do  4  %  Deb*'nture  .. 
46,027,261  iChic.  Mil.  and  St.  Pau. 

26,895,000     Do  7  5;  Preferred 

11,247, 100iCleve.&Pittsl)g.Gar.7/; 
38,000,000  Den. iRioGnd. Cm. Stk. 
23,660,000     Do  6  %  Preference  . . 

lll',7^6C(lErie  Railroad   

42,050,8001    Do  1st  Pref.  

16,000,000     Do2ndPref. 

50,000,00ollllinois  Central    

10,000,0001    Do  4%  Lsd.  Line  Btk. 

49,466, SOOiLabe  Shore,  &c 

52,6C0,000j  Louisville  &  Nashville 
47,844,10C|  Mexican  Central,  L.  . . 
47,000,000lMissouri,  Kan.  &  Texas 
13,000,000!  Do  New  Preferred 
lOOOOOOOC ~ 


58,113,982 
43,016,000 
79,600,000 
75,000,000 
12S246800 
56,642,000 
19.714.286 

2O.C00.0O0 
2,490,000 
3,000,000 
20,000,000 
119900000 
67,290,000 
1,260,000 
61,000,000 
28,000,000 
24,000,000 
25,740,000 

1,760,000 
2,715,001 


N.  York  Cen.  div.  pay 
in  London  48  lid. 
New  York,  Out.,  &c. . . 
Norfolk  iWestn. Certs 
N.  Pacific  Com.  Certs. 

Do  Preferred  Certs. 

Pennsylvania    

Phil.  &,  Reading  Certs. 
Pitts.  F.  Wayne i  Chic. 
7  Z  Gld.  by  Penns. 
StLouisS.-W.6%lstpf 
St  Lou.  Bdg.  67, 1st  Prf. 

Do  i'/  2nd  Pref.  Stk. 
St.  Paul,  Minn.  S  Man. 
Southern  Railway  .... 

DoPrefd 

Tun.  Rail.ofSt.Lou6^. 
Union  Pacific  Certs.  . . 
Wabash,  &.C.,  Com 

Do  Preference 

Do"B'  Deb.  Certs.. 

Bonds.  7 

Alab.,  Gt.  Sth.  1  Mt  6 

Alab.  Mid.  Gua 6 


•l,000,0OOlAlbany&Susqc.lMt  7 
lU4i70Ct  Atchsn,  Top.,  San  Fe 

Gen.  Mrt.  Certs,  4 
51.728,000     DolOO-yr.  Adjust 
10,000,000  Balt.&OhioGld.Bds  5 
11.986,000:     Do  Cons.  Mt.  Bds.  6 
10,667,000  Bait.  &  OSW.  Ist  Mrt  4J 


5,000,000 
'6.600.000 
'13923601 
37,EO9,0O0 
26,916,000 
2,723,000 
5,IE8,000 


23.721.000 


Beech  Creek  Itt  Mrt  4 
Burl.  C.  Rapids.  &c.  6 
Can.  Southrn.  8  Mt.  6 
Cen.ofN.J.,(5n.Mt.5 
Cent.  Pac.  1st  Mrt.  6 
Oo  Lnd.Gnt.  Bds.  6 
Chesapeake  &  Ohio 
1st  Mortgage  ..  6 
Do  Gen.  Coup.  Bds  4i 
7,301,000  Chic,  k  N.  Wsf.  Deb  6 
'10000000  Do  Dlj.Coup.  Bds.  5 
9,8:8,C(0lfhic.iW.Ind.gldbds  6 
"2.315,000  Chic.  Burl.  SUuincy  6 
"27061000;  Do(NebraekaExt)4 
'4,000.000jChic.. MIL. «»t  Paul 
„.~,~,J  IstMt.S.W.Dlv.e 
•1,600,000 1  Do  La  Cross  4  Day  6 
"6.680.000  Do  Hastings  and 
Dakota  1st  Mort 
1,360,000  DoChic.&L.S.lstM  8 
DoChic.iP.lstM  6 
Do  Wisconsin  and 

Minn.  1st  Molt.  6 
Dq  'leininl.  Mort.  6 
DoOhic.&Mis.K., 
div.  1st  Mort.  . . 
Do  Gen:  Mt.  "  A 
(Chicago  &  Tomah  . .  6 
16;647,C0u'Chlc.  StLou.  &N.0.  ,6 
l"4O470OO0(Chlc.  R.  L  i.  Pac.  1st 
■  11-.^..  Coll....  6 

6,0OO.0COli;ieveland.Cinn..4c. 

I       Cairo  Div 4 

4,000.000     Do  Mtcb.  DiT....  4 
-.t»(i.(iOOlCo'ortdo  Mia.  1st..  6 


Closng 
Prices. 


100   122  23 

100 

100 

100 

100 

50 

60 


9  10 
1    2 

65100 

14  141 
16  18 
18i;9 
2"*  Ei 
10  45 
70  75 
116  It* 
160  (5 
67  89 

ililt 
1441:. 
39  39i 
20  22 

il5  16 
9clt0 

166  kl5 
61  61i 
5  6 
l.i-.H 
37  40 


16Ji7 
661  6i 
41-1  'i 
i6i8u 
61  (li 


3.969.000 
"1,600,000 

2.600.000 

16.000,000 
24,679,000 
'1,700,000 
'1,402,000 
'3,000,000 
15,000,000 
10,000,000 
3,610,000 
10,611,000 
1,960,000 
6,000,000 

5,129,000 
14,994,000 
:4,C65,000 
=9,011,000 
17,072,000 

1,297,000 
10,606,600 

6.(00,000 
"2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096.000 

'23-If6D00 
'ICOOOOOO 
16,000,000 
16,891,000 

3,706,977 

6,600,000 
8,126,000 
7,283,000 
6,000,000 
12,265,000 
11,605,000 
6,216,000 
11,461,000 
06,000,000 

18,842,000 
1,732,000 
'3,000,000 
6,900,000 
3,000,000 
3,000,000 
20,000,000 
50,283,000 
22,336,764 
14,178,437 
13,896,832 
20,000,000 
2,400,000 

6,998,000 

20,000,000 
8,000,000 
6,000,000 

31,248,000 

13,344,000 
27,869,000 

4,600,000 
50,929,600 

7,000,000 


176  (0 

162  '6 
47  62 
1(8  i2 

6ilo 

itt  n 

1U2  6 
31  31i 
8  10 
22  23 
314  ^i 

;C9  13 

63  t7 

iio  ;^u 


68  S9 
744  c4 
114  16 
16e8!ll7  Hi 
1690:11.4    6 


26,340,000 
1,300,000! 


4,748,000 
3,083,000 


23,676,000 
1,528,001 


1(6  10 

1C8  13 

llo  IS 
UO  5 
104     8 

116  21 

19  rt 

1^8  i3 

115  2u 

116  10 
lOo  6 
iOO    5 


19091-7  22 

1919  iliu  »o 

19101128  ,'3 
1921  110  ;o 
1921,1.8  22 


1936 
1906 
1908 
1987 
95-6 
1900 

1939 
1992 
1933 

1932 
1901 


"  Cirrencf, 


1914 


1934 


1939  t8  91 
1991  8«  »l 
19961  66  60 


21,049,000 
23,227,000 
27,229,000 
4,677,000 
31,664,000 
3,000,000 
•22994000 
£ 

134,000 
626,0C« 
748,860 
1,048,390 
1,791,800 
806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
875,970 
682.250 

319  810 
680,000 
200,000 
1,063,200 
499,60( 
62,000 
399,200 

700,000 

800,000 

2,000,0(0 

199,000 

244,800 

2,781,600 

4,693,200 

1,000,000 

$5,000,000 

l,4C0,0Oo 

1.872.8O0 
1.373.600 
3,000.000 

756  200 
1,133.80(1 


Grand   Rapids  and 
Ind..  1st  Mort..  44 

III.  Cen.  1  Mt.  Chic. 

&  Spring  Div.  . .  6 

Do  Mort.  Bonds. .  34 

Do  Gold  Bonds  . .  4 

Do  Gold  Bonds  ..  4 

Ind.  &  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 

Lehigh  Val. Con. Mt.  6 
Do  Gold  Bonds..  44 
Do  Ter.  Gd 6 

Lory  Isld.  Gld.  Bds.  6 

Louis.  &  Nash.  Bds.  6 
Do  Slikg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds. 

N.Orl.&M.Div.  6 
Do  Coll.  Trust....  6 
Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  ..  6 
Do  2nd.  A  Cum...  6 

Min&StLou.Gd.Bds  5 

Minn.  &  Pacific  1st 
Mort.  Bonds    . .  5 

Mlnn.Stte.  St  Marie 
SAt.lM.Gd.Bds.  4 

Mis.Kan.&Tex.lM.  4 
Lo       do    2nd    . . 

Nashville,  Flor., and 
Shefr.,E%lM.  Bds 

New  York  Cent  Mt.  7 

Do  Deb.  Bds 6 

I'oG  Deb.  Certs..  4 

N.Y.,LalieErie,4W. 
IstCon.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds  ,.  7 

N.Y.,0lit,4W.sn.lst  6 
Do  Refund  Mort.  4 

Norfolk4W.Gen.Mt 
Dolmp.iEx.Bds.  6 
DolOO-yearBds...  6 

N.  Pac.  lstMt.Bds.^ 

Do  Gen.  2nd  Mrt.  I 

Do  3ril  Mortgage 

Do  R.K.t  Land 

Grant 

Oregn.iCai.lMtBds  6 

Panama  Subsy.Bds.  6 

Pen.  Coii.Sk.Fd.Mt.  6 
Do  Gold  Bonds  ..  4, 

DoEq.  Trust 4' 

Do  Cons.  Mort.  ..  4 

Pennsyl.  Co.  1st  Mt.  44 

Phii.iRead.Gn.Mt^ 

Do  1st  Inc.-    f 

Do2ndIiic (  E 

Do3rdInc J  =^ 

Pitts.  Cin.&c.G.Bds.  44 

Pitts., CleveLandand 
ToiedoGoldBda 

St.  Joseph  &  Grnd. 
Island  1st  Mort...  6 

StLonisSS.W.lstMt  4 
Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 

St.  Paul,  Minn.,  and 
Maui.  Cons.  Mort.  44 
Do  Cons 6 

Southin.Hly. IstCon 
Do  E.  Tennessee     4 

South  PacificlstMt.  6 

'ferm. ltd.  Assn. ofSt. 
Louis  60-yr.lstMt.  44 


„„j  Closng 
^'^"  Price». 


99101 
97  99 
ICO  10 
100    6 

112  17 
66  98 
76  78 

106    9 


1941  110  16 


1961 
1962 
1953 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 


4^ 
ij8 


TexasiPat-.lstMort 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 
Do  Coil.Trst.Bds.  6 
Wabash  Ist  Mort. . .  6 
WestPeim.GoldBds  4 
West  Shore  Guar. . .  4 
Stkrliko  EonD8,&c. 
Alabama  Gt.  Sthrn.  6 
Do  Gen.  Mort.  ..  6 
Ala.,N.O.Tex.«ic.Db  6 

Do  2nd  Debens. .. 
Allegheny  Val.Guar. 
AtlanticlstLesd.Ln. 

Rt.Trst.,4/;Mt.Db  4 
Baltimore  4  Ohio..  6 

Do    6 

Do  1877 6 

Do    44 

Chic.&Altn.Con.Mt.  6 
Chic.,St.P.&K.8tg. 

Piioiity  

Eastn.Rly.ofMass..  6 
lilinoisCen.Sk.Fna.  5 

Do    6 

Do  Bonds 34 

Do  Ist  Mort 4 

Leliigh  Val.  Cons.  M. 
Louis.iNash.  M.  C. 

4  L.  div 6 

DoMemp.4  0hio..7 

N.  Yolk4Can,  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,Penns.40hioEii5 

N orth  Cent.  Con.  Mt.  6 

Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.  I'd.Mt.  6 

Do  Cons.  Mort.   . .  34 

Phil.  4  Erie  Gen.  Mt.  6 

Phil.  4   Read.  Gen. 

Consd.  Mortgage6 

Do  Imiirvmt.  Mrt.  6 

Pittsbrg.  4  Conuelsv.  6 

St.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip  4 
B.4K.Aia.Bds.Gua.6 
United  New  Jersey 
Gen.  Mort 


101  3 
63  95 
66  68 

671C2 
117  22 
110  16 
107    9 


1989 
1927 
1910 
1905 
1913 
1914 
1943 
1921 
1968 
1968 
1968 
1968 
1940 


IS 

1939 
1928 
2361 

1906 
1927 
1940 


37  42 
1(8  12 
1(2    6 

28  32 
119  £3 


(9  70 
88  92 
1C3  8 
116  21 

111  16 
103    7 

112  16 
114  18 


116  17 
106  12 


80  84 
33  36 

136  40 

110  14 
132  36 
1(0  2 
961C0 
i;3  17 

112  16 
107  11 
4d  61 


100  5 
98U2 

102  4 
(2  (4 

130  36 

99.01 
113  18 
128  33 


1(3  7 
108  12 
U8  12 
110  16 


101103 
I1.7  U 


Present 

Amount 

r  No. 

£ 
16,000 
8.8(10,000 

II60,(«X/ 


•  Cuireuey. 

FOHBION    HaILWATB, 


EAILWATS. 

FoREinN  Railways— Con. 


Present 
Amount 
or  No. 


600,000 

617,300 

183,398 

127,980 

164,505 
1,000,000 
2,198,688 
I,E0O,0f0 
4,255,320 

33,209 

91,269 
3,386,333 

26,000 

350,000 
100,000 
30,000  10 
193,366  100 
6,71<,E4S  100 
443,805  IOO 
610,380  100 
446,600 100 


Name. 


Argntne.  O.  Wt.  Deb.  Stk 

Do  2nd  Deb  Stock 

Arica  and  Tacna 

Bahia  4  San  Francisco. . 

Do  Tim  bo  Branch 

Bilbao  R,  4  Cant.  RL,  L 
Brazil  Great  Southern  . . 
B.  Ayres  Gt.  Southn.,  L 

Do  Preference,  5  % ... . 

Do  4  %  Deb.  Stock  .... 
B.  Ayres  4  Ensenada  L| 
(5rd.  Stock 

Do  6  %  Cum.  Pref. 

Do  4  %  Deb.  Stock 
B.  .^yres  Northn.,L.,  Ord 

Do  Preference ; . . 

Do  6  7,  Mort.  Deb.  Stk 

.  Ayres  4  P.  7  %  Pref. . 

Do  4  Z  Deb.  Stock 

Do  44%  2nd   

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares   . . 

Do  Sunchales  Fxt.  Shrs 

Do  4  7.  Deb.  Stock 
B.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref, 
B.  Ayres  Western  . . . 

Do  Deferred 

Do  Preferred 

Do4%Deb 

Cent.  Argentine,  L. .. 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  7,  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  .. 
Cent.  Uruguay  N.  Ext 

Do  6  %  Deb.  Stock  . . 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  %  Deb.  Stk. . 
Cond.d'Eu.L.  gtd.  7%.. 
Cordoba  and  Rosario 

Do  4  7.  1st  Deb.  Stock 

Do  6%  2nd         do 
Cordoba  Cent.  (L.),  Pref 

Do5%Deb 

Do4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

l)onnaTlierChri8,L.75:  Pt 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
Gt.  W.  of  Bra2il,L.,g.7% 

Do  6  7,  Dobenture  Stk 

Do  6  %  Ex  ten.  Deb.  Stk 

Intel-oceanic  of  l^iexico, 

4  %  Debenture  Stock 

Do    ZADcb 

Do7%BDeb 

La  Guaira  &  Caracas . 

Do  5  %  Debenture  Stk 
Lenib,-Ci!ern..Ja8sy,g.  6% 

Liuia,  Limited 

Mexican,  Limited 

Do  1st  Preference  8  7, 

Do2uddo6%   .. 

Do  6  %  Perp.  Deb.  Stk 
Mex.  Stlirn.  l>rd.  Stk.6>'. 
Midland  Uruguay  (L.) 

Do  Del)enture  Stock 
Minas  4  Rio,  L.,  gtd.  7  7, 
Namur4  Liegel  By  the 

;td.l4f.p.an.  [- Belgian 

)o  g.  6  %  pref.  j  Govmt. 
Natal  and  Nova  Cruz  Prf 
Nitrate  Railways,  Lim 

Do  Preferred  Con.  . . 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,Ord 

Do77.  Pref 

N.-W.  of  Uruguay,  L. 

Do  6%  1st  Pref.,  4c. 

Do  E  %  2nd  Pi',.ference 

Do  6  %  Deb.  Stock,  4c. 
Ottoman(Smyr.  to  Aidin) 
Porto  Alegre.  4c.  Deb.  St 
Kecife4SaoFran.L.  gtd 
KioClaroS.  Paulo 

Do  5  %  Deb.  Stock  .... 
Royal  Sardinian  

Do  Preference 

Royal  Swedish 

Do  Pref ereuce 

Sanibre  and  Meuse 

Do  54  %  Preference 

San  Paulo  (Brsz  |L 

Do  64  7,  Debenture  Stl 

South  Austrian    

S.  Brazil  R.O.doSul  7%  Sb 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L.,  Deb.  Sk 

Do  5  %  i-reference 

raltal,  L.,  Ordinary  — 
West  Flanders 

Do  64  %  Preference 


Closng 
Prices. 


1C4    6 

85  90 

U  li 

84  64 

4    8 

4i  5 

lilj 

Wi  42 

138  40 

1174184 

6163 
la  25 
1164161 
263  60 
310  20 
111  13 

86  81 
10-5    6 

89  91 
7J  74 
16J17* 
16"l.'i 

108    9" 

64  6 

lOJIli 

6163 

12il31 

IO84  94 

82iE34 

lf6  £9 

37  40 

cl  (3 

6Ui 

106    8 

34  4i 

100    2 

77  7S 

145  45 

4454 

31  33 

90  92 

71  74 
6'  71 

116  18 

87  R9 
48  50 

3|3J 
HH 

43  45 

ICO    2 

64  61 

83  85 

72  74 


(E466i 

28    9 

7    74 

101    3 

21  25 

li  2i 

2(421 

764  74 

32  34 

144  46 

19  21 

15  18 

54  56 

7    6 

12  13 
27  29 
3  4 
41  4J 

"i  I 
14:1151 

16il6i 

i6  17 
5  10 
74  77 
llJ12i 
72  77 
59  62 
23  4 
129  31 
11  114 
llil£j 


304  H4 
28  30 
64  7 
4i5S 
69  62 
106  8 
iOO  2 
2  21 
20  22 
17  19 


Foreign  Railway  OBtiGATioNB, 


1901 107  12       20 


I 

Jame. 

Ulosug 
trices. 

80 
100 
Ukl 

Alagoas,  L.. 

Autofagas  (UhlU)  4SoU< 
l>o  A>eb«iitnre,  <;;,... 

6    6 
'.9  71 
9u  92 

AlagoRs  Debs.,  red.  1913  ....6% 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  i>i 

Central  Bahia 6 

Conded'Ku  Debentures 5i 

Costa  Rica  lat  Mort.  Deba. ...  6 

Donna  Ther.  Chrstna.,  L 5i 

Eastern  of  France 3 

hitcroceanic  of  Mei.  Prior  Ln  5 

Leoiioldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  5 

MacahC- &  Campos,  Debs S 

Manila  Prior  Lien 6 

Matauzas  ajjd  l<abaiiilla 7 

Miuas  and  Kio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  5 

flloacuw-Jaroalaw.gtd 5 

^»sHio-Oscarshanm,  A  and  B  2* 
Witiate,  L..  IbtMt.  Bouda....  b     78  82 

Northern  of  France 3    MiH 

^,  of  a.  African  Repub.  Guar.  4     9*  » 

^;ort.hKru  of  bjiaui,  Priority..  3       8    8 

Ottoman  IS niynia  tn  Aidin)..  6    103  10 

Do  AaBu.iUug  ibeiaikeuv)  ..6    108  1) 

Do  Non-A»(*onting    do       ..  6  [lUtt  19 

Do  Kuyujjik  iJebentures    ..  6  |i04    6 

Dofceraikei:?  Kxt.  l>eb 8  llOl    3 

DoTirehhxten.Debeut....  5  I  ySlCO 

Doi8b8 !;§j^1 

OttoniHJi  of  Anatolia.  Ked ... .  6     ea  SU 
UtU-Uian,  biiiyrua,  &  Casnaba      ] 

itiy. -ViU  iLxL .,...  *  I  tj    J 

Pai-is  Lyons  an  i  Med 3  i  loiW 


OIOSDg 

Pricea. 

60  82 

18  22 

6/60 

82  86 

70  72 

117   a 

61  64 

isnn 

102    4 

102  '4. 

9>101 

64  9i 

101    i 

104    7 
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RAILWAYS. 

FoBiTor  Railway  Opugatiokb— ron. 


BBEWEBIES,  &c.— Con. 


100   Plmeni,  Athem,  *c.  Ut  Mt..  6 

30  >RoTaI  Sftrdtnian.  A  3 

8«      PoB   J 

100   Royal  TrRHB-African    fi 

20   South  Austrian  3 

20       Do  1871  (Series  X) 3 

SO   fouth  Italian 3 

100  Tnited  of  the  Havana 5 

20  'Western  of  France    3 

100   Wntn.  of  Buenos  Ayrea  Bnds.  6 

100       Po  Mortgage  Bonds 5 

100   West  of  Ha\ana 6 

100  IWestof  San  Paulo  Deb 7 

,  100  Zafra  and  Huelva 3 


Closng  I  m 
Prices.  I  — -. 

iBtk 

1  Fl  9!  ;stiE 

i  r.'lfj  !  10 
I  'U'8i  i  10 

38  <3    I  10 

IS    fi     10 

15    64 

12  12J 

f  6  98 

18i:9 

'ice  8 

1?1  3 
1C6  8 
1C2  2 
2<  U 


Name. 


Keld's  Brewery,  6  %  Pref . 

Do  4  %  Debenture  Stock 
St,  Pauii  Breweries,  L.,  Ord 

Do  Preference 

ShowelTs  Brewery  L.,  Ord. 

Do  7  %  Preference 

Sniitb.Oarrctt  4  Co.,L.,Ord 

Do       do    Preference 

Threlfalls  Brewery,  h.,  Ord 

Do  Preference 

United  States  Brewing  . 
Walker  (P.  W.  and  Son) 
H'atney  &  Co.. Ltd.,  6  X  Deb 


CIOSDK 
Prices. 


9i  m 

11  'J2 
33»  4j 
173  8 

i<)  ;6j 

24  26 
42  44 
16  17 
9110  k 
13ll3J 


COUIIEBCIAL,  INDUSTRIAL,  &c 


BANES. 


J I  Agra.  Limited  . 
".!AngIo-Argntne,L| 


8hn. 

100,000, 

SOC.OCO  ?l|Anplo-Austrian..l20H  12011  12i  3* 

29,970  '•  '■      ■    -  •"•        •     ""     ,«    ...  ni 
80,000 
60.000 
10,000 

84,000  12 

40,000  i 

30,000  *i 

20,000  5 


6    Anglo.ralTfor..  L 

',   AnpIo-Epyi'tn.,L 

^n  Anplo-Foreifm,  I. 


Anplo-Ital., '66,  L  5 
Bank  of  Africa,  L,  18J 
Bk.  of  Austrlasiai  40 
Bk.of  B.Cohinihl  20 
B.ofB.N.Amerca   60 


80,000   n  ;  Hank  of  Egynt . 

12,565  6/  I  Bk.of  Manritius  10  I  10 
100,000  9  IB.  of  K.  S.  Wales  20  I  20 
>000,00  0i4  !b.  of  ^.  Zealand'        j 

Guar.  Stock..  Stk  1 100 


10  llj  2i 
5  6i  6 
7,78 
5  6J  7i 
51ilC3  11 
40  i£0  51 
20  ;i8i  9j 
60  ,65  66 


INSUBANCE  COUPANIES. 


So 

ga 


^5 


so.ooo 

100,000 

60,000 
50,000 
93,250 
40,000 

100,000 

!0,0C0 
40,000 


Si  Bk.  of  BouQiania 

5  ,Hank  ofTarapaca 
'    and  London  . .  I  10 

6  iB.  Ililerde  Paris'  20 
'  IBrlt.ols. America   20 

1'    Cap.  4  Counties   ,  60 
9    Charld.  of  India,         I 

Austl.,  4China|  20 
9j;city,  Limited    ..I  40 

6  IColonlal   jlOO 

.„™,  '  !Ger.Bk.ofLon.,L    W 
80,000  60  I.;,)l|i,ut-Kn4ghan    28jl 
500,000     6  llnintrl.  Ottoman:  20 
99,M0  7/p8iiu,i',erl.  of  Persia,    6i 
SCOOC     3  HuteniationalBk; 

of  London,  L..'  20 

l«.6!0  4  ;  Ionian,  Limited  25 
2S!,!iOO  1J|  LloydsBauk,  L..I  50 
,J5'SSS  "  iLon.4I)raiiln.L;  20 
100,000  22  iL<n.4County,Ll  80 
<0.«C  7J,Lon.4Han8eatiC|  20 
il'SS  "  Lond.  4  Mid....!  60 
'!S:SSS  "JXou.iProT.  L..i  10 
SS%S  20  Lon. 4 K.Plate, l;  25 
JS'SSS  ■^  :Lon.4SauFranL!  7 
•S'Sffi:  ",jLon.4  8.-Wst.,L  50 
'*?'SSS  12!  Lon.  4  West.,  LlOO 
"*.0<«     8    Lon.  Bk.of  Jiei. 

4  8.  America,  L  10 
120,000  10  !Lon  Jut.  Stk.,  L  100 
»,000  7  !Lon.,Paris4Am.  20 
<5,UiO.  4j  Merchant,  Ltd...  9 
94,000    12j  Mctrop.  of  Eng. 

4Wales   60 

160,000      9   National 50 

800,000  13, 1  0  1.8  N .  of  Mexico  »100 
100,000  5  .Nat.of  N.Zea.,L  Ji 
60,000,  11    Kational    of   tie 

!       ;    8.  A.  Kepubllc   10 
40,000   19    Nat.Pro.otEng.L   75 

815,000   19       Do  60 

48,429   Ki  North-Eastern  ..    20 

66,000,  19    Parr's    100 

40.000    10    Prov.  of  Irel.,  LilOO 

40,000    16  i8undof8.Afr.,LllOO 

I     60,000,    5    Du.  of  Austr.,  L    75 

I  TM.OOO;    4       DolDS.Stk.DpU  Stk 


18  9 
H  H 
Xi  ii 

101  4 
7    8 

2j  i 
!2  4 
11^124 


20  l?3  34 

10  121  i2 

30    18  19 

10  ilO  11 

28i!«7  8 

10    12  iU 

6i  H  a 

16  12  3 
25  |l5i  ci 
8  29s;C! 
10  liV.  Si 
20  1(2  4 
10  ill  12 
12i:f2i  3j 

5  iSOi  1: 

15   6U£2t 

7     3i  4i 

20  168  70 

80  p7    8 

5     5j  6i 

15  34    6 

16  124    6 


850,000 
10,000 
24,000 
67,000 

100,000 
20,000 
50,000 
3,182 
33,673 
75,000 
10,000 
10,000 

20),00C 
60,000 
37,500 
67,000 

136,493 
50,000 

100,000 
60,000 

150,000 

20,000 
100,000 
391,752i 
49,626i 
36,862 
86,100 
10,000 
50,000 


40,000 

50,000 

50,000 

110,000 

60,000 

30,000 

11,000 

40.000 

136,000 

100,000 

53,776 

100,000 

200,000 

689,220i: 

1%,234 


8/  p.B.  Alliance  Asaare 
Alliance  Mar..  L 
24/ii.s  Atlas  Fire  4  Lf 
26  iBr.4Fr.Mar..L 
3  iBrlt.  I  awFlre.L 
15  |Cler.,Med.4Gn 
27J  jCommer.  Union 


10 

6 
10 
I7i 
16 

9 
25 
'  5 
20 

6 
'35 

5 

H 
6/6  p.E 

14/6p8 

SO 
6 
20 
22 
10 
10 


County  Fire.... 1 100 

Eagle  I  60 

PInipIoyers'  Liab   10 
Equity  and  Law 

(Jenerai 

Guardian  F.  4L 
Imperial  Lim 
lnii)erlal  Life 
Inuenmlty  Mar 
Lancfl-ihire   .... 

Law  Fire   

Law  Gt.  4  Trust 

Law  Life   

Law  Union  and 

Crown 

Legal  4  Qen„  L 
Lion  Fire,    Ltd 
Liv.,  Lon., Globe 
Do|liannuity)16^ 

London  1  25 

26 
10 


40/ p.  i 

6 

30/ J., 

.'0 
•33J 
20 

•121 
36 


Lon.  4  Lane.  F. 

Lon.  4  Lane.  L, 

Lon.  and  Prov. 

Mar.,  Limited 

Marine   

[Maritime,  Ltd  . 
Merchants'  M.  L 
N.  Lrit.4  Mercl 
Nat.  Marine,  L 

Noi  them 

Norwich  U.FIre 
Ocean  Marine . . 

Palatine 

Pelican   

Phojnix 

KailwayPassngr 
Rock  Life 


e£ 


10  i 
.•0  62 
9 

E31  it 
1*    ll 

16  1! 
«)  H 
ist:oo 

3l1 

10  loj 

28«  ft 
H    7 

12  i 
H  5 

17  18 


60 

14     jRoyal  F-ichange  St. 

6£<t  iRoyal  Insurance!  20 


I 

m  in  5  j 
•"■  !8  69 
18j  9 
7  74 

i  5 

40    1 
4i4J 

2i  i 

2    3 


110,000   ICj  Union  of  Lopd..L  100 


2i  i 


IJJ  4i 

-.    20    1 

♦40  ,12J13} 

2i'  2    2« 

10  !l4  4: 
104  a!i  14 
12  1 674  8< 
6  1 144  54 
20  ,90  1 
124  284  94 
25  ,67  9 
25  26  7 
100  102  4 
154  ?5    6 


bBEWEBIES     AND 
DISTILLERIES. 


8tk  100 
10  10 
Btk  100 


BtEl 


100 
StklOO 

;o   10 

10     19 
5  :    5 


Btk  100   Allsouu,8..4Bona,Prcf.Ord.|l»7  49 

BtklOO,    Dol^elerence    154  60 

Do  41  Z  Debenture  Stock  116  18 
Barclay,Perkln8  4Co.,  L..'  114    i 

Do  SJ  5;  Deb.  Stock  108  10 

Barrett's  Brewery,  4c j    14  Ij 

Baas,  Ratchff,  6  X  Preference  142  -15 

44  X  Mort.  Deb |li2  24 

Bristol    Brewery,  rOrd.  .      43  45 

Georges  4  Co..  L  16%  Pref'  17    8 

,„  ,     -    ClieItenhamBrewery,L.,Ord     6    7 

10;  10    Chicago  Breweries    3    34 

BWIlOO   cityol  Lon.  Brewery  L.  Ord  204  209 

8t»  100       Do  5  %  Preference ic2  36 

BU'lOO       Do  4  %  Debenture 1C9  12 

».1L  ,i3   Cinbe  4  Co.,  L.,  5  %  Pref. . ,  .  . . 

»<»  100  ,:    Do  Debenture  Stock 

}S     10  !Danlell4bon»Brew'8.L.0rd 
10     10    Distillers,  Limited,  Hiiares 

BIf  100       Do44  >.  Deljeutures 

I      5    Dublin  Distillers  

u.r      5      Do  6/-,  Preference 1    ^     « 

0«  100  Guinness,  A.  Bon  4  Co.,  L., 

an  ,~,  ^       Ordinary   1570  9C 

otj  lOO       Do6%PietereDce 9i  ^ 

"«  lOO       Do  6  %  Del«nture  Btockilzu  i2 

1*    100  ,    Do  6  >;  Debentures  I  ll!  18 

li>d,  Cuope  4  Co.,  L.,  44  ^j 

Deb.  Mock    '117  19 

Lion  brewery,  Limited ;  47  60 

Lo  New \  -(,    J 


84O,0COl8/6p.K;?unFlre. 

48,000|7,6p.s  Siun  Life 

100,000     ih    iThalnes4Mer.H 

46,000  18/ P.B,  Union 

66,4001    15.  lUnioD,  Mar.,  L 


S.'OOOI    21j    Universal  Life. .  'lOO 


78    80 
125  8 

U  i 

41  42 

i  H 
6 

325  <£ 

54    S5 

114  H 

15  16 

10  104 

4t34 

24   a  9i 

12'39  41 


20 
8tlr 
Stk. 

10 
10 
3 
10 
10 
16 
1 
15 
Stk 
Stk 

Stk 
10 

5 

1 
10 

5 
10 
10 
10 
100 
10 

34 

1 

5 
Stk 
10 
10 

5 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Name. 


iCIosng 
Prices. 


Stk  100   ..lexandra  Dock  4  Railway;    .. 
StklOO       Do4%Perp.  Deb.  Stock..      .. 

Stk  100    Blimlngham  Canal   140  43 

8tk  100   East  and  West  India  Dock   21    3 

Stk  100       Do  4  ;;  Pref.  t-tock    I  78  SO 

StkilOO       Do  3 -<  Cons.  Deb 88  60 

100   100   Grand  Junction  Canal    il47  £0 

8tk]100    Lond.  4  St  Katharine  ">0<ik8   £5    7 

Do44%Prel i  134  37 

l>o44%NewPrefer\,nce..|130  36 

i>o4}%  —  ....1119  32 

Do  Det'enture  Stock,  4%  131  33 

Mancl..  Ship  Canal.  Pref.  . .     li  24 

Do  34%  Mort.  Deb ICl  103 

Stk  100   Millwall  Dock    

Stk  lOO      Do  Preler-T-jce,  44  % . . . . 
8tk  100  ,    Do  6  y,  Pti  I .  Reference 
StklOO      Do5/'.Dei,- .tuieStock.. 
10     10    Newhaven  Harbour  45'Gtd 
Stk, 100   North  MetioiMl.  Canal,  4c. !  n'li' 

20  ,  20   Buei  Canal  Shares Il46  49 

Stk^lOO^uirey  ConiJ)ock,  Ord 147  o2 

COMMERCIAL.  INDUSTBL4L,  &c 

I  I    1  '    "    '    '   ' "  ' 

1     1 


stk  1 100 
Stk  100 
Stk  100 
Stk I 100 
10  !  10 
stk  100 


10 
Stk 
5 
6 
6 
10 
20 
10 
10 
10 
5 
5 
10 
10 
Stk 
10 
5 
34 
4 
10 
10 
10 

1 

10 
stk 
5 
5 
16 
100 
26 
100 
7 
5 
1 
1 
1 
6 
100 
6 
5 
10 
10 
10 
10 
Stk 
5 
6 
5 
6 
10 
100 
5 
1 
18 
10 
10 
3 
10 
10 


04  74 

i4i  fia 


t  n 


'WkjiOO  i 
la 


.1  59  61 
.  105  8 
.126  28 
.'I£2  £5 
13i  '4 


'  Aeratea  Bread  , Limited. 
Aluminium  'L.i.  "A" 


10  !    74!Angu»,  G.  and  Co.,  L 
..A  I,  J  iArmstroiig,  sir  W  .  O.  4  Co. 
Stk  100    Artzn8,Lab.4Gn. Dwell. L 


13  34 

34  34 
128  12 
\23  34 
134  44 

64  1) 

34  4 

84  6 

,     i.       - ,    I    1 

V^'V.'l- >,-■■■„■■: Afi 


Do  44  X  Preference,  1879. . 
Assam  liail.4  Trad..Pref.A 

Ausfallan  Pastoral 

Aui^rian  Incand.  Share,  L 
Bell,  K.,  and  Co.,  Limited, 
Bell  s  Asbestos,  Limited 

Bodega,  Limited   

Bovifi,  Drd 


100 
lOO 

T 

10 
10 
3 
10 
10 

11 
1 

104 
100 
100 

100 
10 
5 
1 

10 

6 

8 

10 

10 

lOO 

10 

3 

1 

5 

100 

10 

10 

5 

10 
100 
6 
6 
6 
10 
20 
10 
10 
10 
5 
5 
24 
10 
100 
10 
5 
54 
4 
10 
10 
6 
1 
10 
00 
5 
5 
16 
100 
26 
100 
7 
5 
1 
1 
1 
6 
100 
6 
5 
2 
10 
10 
10 
100 
5 
5 
5 
6 
IC 
100 
5 
1 

12 
IC 
10 
3 
10 
10 


Dalgety  4  Co.,  Limited  .   . 

Do  HV.  Peru.  Deb.  Pt*ck. . 

Do  45'  Trred.  Deb.  8t/)ck. . 

r^evafl.  Rontledge  4  Co.,  I. 

Eastmans .  

Do  8  X  Ct  m.  Pref 

E.  C.  Powder,  Limited  .... 

Eley  Brothers,  Limited 

Field  (J.  C.  and  J.)  L 

Fore  Street  Warehouse,  L 
Fordhai'  ,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co..  L 
General  Hydraulic  Power.L 
Goldsbrough,  Mort  4  Cc.,L 
A  Deb.  Stock  . . . 
Do  Bine.  Stock... 
Gordon  Hotels,  Ord. 
Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Horiisby  (Rirhd.,  4  Son8),L 
Hotchkiss  Ordnance,  L  . . . 

Ttol  7  Preference 

Do  5  %  Mortgage  Debs    . 
Rowara  and  BuIIough,  L. 

Howell  and  James,  L 

number  and  Co..  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial  Dwellg.,L 
Improved  Wood  Pavemt.,L 
Ind.  Bub.,Gnt.  Perc.,4c.,  L 
Intmatnl.  TeaCos.  Stores.L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lrgnnas  Nitrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited., 
.ever  Bros.,  L,  5  %  Pref.  . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord.  ... 

Do6%  Cum.  Pref 

Liverpool  IJitrate,  Limited 
London  Pavilion,  Limited 
Irf>nd.  Prod.  Clear.ilouse,  L 
McFIwan  (James  4  Co.).  L 
Metroji.  Dwilngs  Assoc, 4c. 
Milnerst^afe,  Limited    .. 
Moir,  John  and  Sons,  L. . 
Morris,  B.  Morris,  4c.,  li 
National  t=afe  Deposit,  L 
Nelson  Brotliers,  Limited 
Nobel  Dynaniite  Trust,  L. . 
Pawsonsand  Leafs, Limited 
Pears  (A.  and  F.  Peara,  L) 

Do  Pref 

Do  6  %  Deb.  Stock 

Peek  Bra.  4Winch,64XCmPf 
Phospho-Gnano,  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  5t  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  6  5^  Debentures   

Riode.lan.FlourMill8,4c.,L 
River  Plate  Fresh  if  t,L 
Roberts  (J.  R.)  Stores,  L.  . . 
Roberts (T.  R.),  L,  Ord  .... 

Do6%PrBf 

Rcsarlo  Nitrate,  L 

DobX  Debs 

Royal  Aquarium,  4c.,  L... 


HNANCIAL,  LAND.  AND 
INVESTMENT.— Con. 


.I^im^ 


lOO'lPenivlan  Corp.  ♦%  Pref. . 

100,1    Do6%Bd8.r....  

7   Queensland  Investment  and 

„      _  Land  Mort.  L.,  fully  pd 

100  I    Do  4  X  Perp.Debentures. . 

2  iR.  Plate  Trust,  Loan,  *c., 

A  Shares   

6      DoBShares 

'>.„-.  2  Seott.  American  Invest.,  L 
11  24  !Stk  :100  Scottish  Aust.  Invest.,  L 
IsS  ^'|,  'Stk  100  Do  6  X  Gtd.  Preference  . . 
,.!.„;  ig'it  100  Do  6  /•-  do  do  . 
20  i  20  South  Australian  .... 
....  Stock  Exchange  34%  Deb.  '81 
10  ,  24  Texas  Land  and  Mort.,  L 
10  I    1    Trust  4  Agcy.  of  Austr.  L 

10  I  10  ,    Do       do 

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Tlhistees.  Exors.  4c.  Corp.,L 

Do  4  %  Ii'fed.  Debs 

Union  Di.scouiit  of  Lond.,  L 
UnionMortfape4Agency  of 


260  280  I 


60  65 

10  14 
19  20 

H  'i 
38  31 

11  A 

n  i 
3  34 

i  14 
<4  5 
96  ini 
36  38 
i  1 
i  i 

i  6 
127  32 
!6  17 
22    3 

6j    8 


Australia  (L.l,  6'%  Pref. 
"  •  Irred.  Deb.  Stock 


Do  4;! 
Van  Die 


an  Diemen's  Land. 


Cloanc 
Prices 


91  i 

40  41 


88  A 
3i«i 

n:i 

80  8S 

132  37 

103   e 

46  49 

100    3 

24  3 

14.2 

144  164 

124      i 

4    4i, 

2    24 

14  li 

106  11 

lOi  i 

25  35 
8a  91 
15  17 


FIN  AN  CIAL— TRUSTS. 


3Ji  A 
124  3 
81  86 
14  16 
34  4) 
8  9 
44  5 
6  7 
344 
4  14 
1C8  111 
184  9) 
84  9 
fi34 
2j  34 
2  3 
164  74 
6  64 
14  'i 
13J44 
126  29 
6 


Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 


Do  6%  Preference 

Royal  Niger  Co.,  C.  and  L 


1)0  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitiate,  Limited 
Spencer,  Tuiner  and  f  Ord. 

Boldeio,  L 1.5%prf 

Spiers  and  Pond    

Do  5 /i  1st  Mort 

Spratt  8  PaU'ut,  Limited  . 
Sweetmeat  Aut.  Detivery.L 
Tejegiaph  Const.,  4c.,  L. 
UniU'd  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lin,.,  Sc,  Asphalts.  L 
Val  de  Travtrs  A8i>halte.  L 
W8terlow&Sons,L',Def.0rd 

Do  Pi  el.  Old 

Do  34  %  Cum.  Pref .' 

W  aterlow  Bros.  4Lay ton,  L     -i.-„ 

„Do5%Picf I  Hi  24 

Wellord  and  Sons,  Limitedl    14    i 
Wickens,  Pease  and  Co.  L.  4 

Young'8Paraffln,4c.,  L....      1    14 


36  7 
17  19 

7  8 
76  80 

54  64 

3  4 

14  i 

2    2i 

14  18 

3J44 

102    4 

4  j 
64  6 
2i.'J 

144  54 
14  4 
4*  5 
f7:00 

11 

8  i 
64    i 

184  9i 
116  18 

i2J  34 
48  48 

37  41 
142 
8i  94 
48  51 

164  64 

13444 

li4  44 

10  n\ 


Stk 
Stk 

Stk 

64  'Stk 

Stk 


100 
100 
100 
100 
100 
Stk  100 


Stk  1100 

5       1 

Crt.  100 

Stk  100 

Stk  100 
Stk  1 100 


Alliance  Investment,  Pref.  I  72  76 

American  Invst.  Trust,  Pref  |1]9  2* 
Do  Deferred 93  94 

Army  &  Navy  Invst.,  L.,  Pf    83  88 

Do  Deferred 19  23 

Do  4%  Debenture  Stock..  103    8 

Bankers  Invest.  Trust.  Prf.  103    7 

Do  Deferred 24  2  J 

Do  4  XDeherture Stock.. iU2  16 

British  Invest.  'Prust,  Pref.1104    8 

Do  Deterred lol    6 

Do  4  %  Debenture  Stock . .  104    7 

Foreign,  Anier.  4  Oen.  Prf.  114  19  , 

DoDeferred 47  52 

Do  4  %  Per.  Deb.  8'«ck  . .  116  18 

For.  4  Col.  Gov.  Trst.  L.,  Prf  134  9 
DoDeferred 91    9^ 

Gen.  4  Com.  Invest.,  L.,  Pf.  1C4    9 

Do  Deferred !  32  37 

Do  4  %  Debenture  Stock . .  !llo  13 

Govmnts. Stk. Invest., L.,Pf|  86  90 

DoDeferred £5  27 

Do  44%  Debenture  Stock|l.''9  15 

Guardian  Invest.,  Pref.,  L.,  85  90 

Industrial  and  Gen.  Unified 

Capital  Stock  96    S9 

Do  54  %  Debenture  Stock;  102    5 

Internatnl.  Invest.  Pref.,  Li  ty  74 
Do4  %  Debenture  Stock. .i97  101 

Invest.  Trst.  Corp.,  L.,Prf.|U5    8 

DiDeferred I  35    9 

Lo  4  %  Debenture  Stock.. '11.5    9 

Mercantile  Inv.  4  Gen.,  Prf  KB  12 

Do  Deferred  Stock 44  49 

Do  4  %  Debenture  Stock . .  112    6 

MunlJilial  Trust,  L.,  Pref..  iO  5 
DoDeferred 14    5 

Oninium  Investment.  Pref.   90  95 

Railway  Deb.  Trust,  L 6i    } 

Do  5%  Debs.,  red,  at  10  pm  104  9 
Do  44%  Debenture  Stock  1106  8 
Do4/;DebeuturoStock..llOi    8 

Hallway  Investment,  Pref.  .1115  17 
Do  Deferred 1  :04  lA 

Railway  Share  Trust,  L.,  A'  64  68 
Do  B  74  %  Preference  . . . .  ;:4t  48 

R.  Plate  Trust,  L.,  Pref....'l00    4 

Scot.  Invest.  Trust,  L.,  PrM  90  95 

DoDefen-ed j  24  29 

Do4%Debenture8tock..|l04    8 

Stock  Conversion j    1 J  Ig 

Submarine  Cables  Trust    . .  136  41 
U.  S.  4  South  Amer.  Invest. 

Trust.  Pre       97  102 

Do  Deferiea 21  26 

Do  4  %  Debenture  Stock. .  101    4 


Do6i>.  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . ., 
Brunuer,  Mond,  and  Co..  L 

Do  7  %  Preierence 

Bryant  and  May,  Limited.; 
.    Uuckuall  (11.  and  buns,  L.) 
100  ;10O   Cantaieiia  Water  6  %  Deb. 
10       9   Cassell  and  Co.,  Limited    . 


New  We8tuilnBterBrewy.,L'  H^'Ol 
DocX  1-ieieience ,    sj'^l 

Nottbninn.Bi-.»/y,U,Ord'  I'l    8 
Do  Pielerence  7 /;.  ;  it    T 

Lo5^  D;b«ntuie»l<jJli;:  lij  29 

Noctlutbaiu  Brewery,  Lim 
6 /^,  Preference    I    j 


|e*llMi    Ilo5%Mor.p,b;-bWcklil:,ll:gil:;liS,    HX^^^t^, 


Calalinas  rt'ale.,  6  %  Deba^ 
of  B.  A. 
'rovision 

tert  

Property 
-ire  Stock 
10   City  of  Santos  luipts.,  L   .. 
6  jCle.  Genl.  des  Asphalt.  L 

10   Coats,  J.  and  V 

10  '    Do6%Cum.Pref 

btk  100  ■    Do  44  X  Deb.  stock 

8tk|lOO   Crystal  Palace,  A 

StkilOO       Do  6X  F Irst  Deb. Stk.  188! 
14  , Stk  100  ;    Do6%becoiiddo  ...... 


174  84 
37  i9 
174  84 
178111 
H  'n 
E8I0I 
1«  6 
£7  9 
Hi  86 

2i    2 

106    9 

74  84 

66    61*  luU 
174  84  "^ 
112  15 


118  17 
47  62 
1»» 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1    Anglo-French  Eiploratn.,  L     i-hri 

6    Assets  Realization,  L 81    i 

214  Austiallan  Agrlculairal 63  66 

1  Australian  4  New  Z. Mort., L    65  90 
100       Do  44  X  Debenture  Stock    /9  82 

5    Aus.  M  t.  Land  &  Finance,  L     £4  64 
100       Do  4  %  Debenture   Stock  lOb  iU 

2  British  4  American  Jlrt.  L  1  14 
24  British  4  Austn.  T.  4  L..  Ld  8  4 
1    British  South  Africa  ..  m    a 

100       Do  5  %  Deb.  t^ crip '."'    19  Hi 

100    B.Ayres  Ilarb.Worka  Trust   w  9t: 

1    Canada  Company 29  3l 

■    Debenture    Corpoiation.L     H  3 

10       D()  Pref lOjUl 

100       Do  4  %  Deb.  Stock ;  ICo  10 

1  Freehold  Trust  of  Aust.,  L       4  1 
15    liudsonsBay 19  20 

24  International  i'lnanciat,  L     1      4 

i    Land  &   ,\urt.  of  E^ypt,  L     «8  3i 

100       Do6%  Mortgage  Deb  ....  101  iOj 

2  Law  Debenture  Corptn.,  L     IS    4 
IJO       Do  4  ^.   Pcriiet.  Deb 116  21 

I  London  4  8.  African  Exp...    124    i 
Natal  Land,  4c.,  Limit  la  ..     0]  7« 

Do  8  %  Preference 8      9 

National  Discount,  Limitetl   101    8 
N.Z.  Loan  4  Mer.  Agency,!,  1 

4/;  Prior  Lien 81  93 

N.  Zealand  Trust  4  Loan.L     18  24 

Do  I'relereuc'j 18  i(j 

Peel  Elver  Land,  4c   L. ...    9j  92   ] 
Peruvian  Corpwrstloa  24    8 


10 

100 

6 

Stk 

Stk 

20 

3 

10 

100 

10 

10 

stk 

Stk 

Stk 

Stk 

10 

10 

10 

Stk 

Btk 

Btk 

Stk 

Stk 

Stk 

Stk 

Stk 

stk 

stk 

Stk 

10 

;;tk 

.  5 

10 

100 

20 

5 

5 

5 

S 

10 

Stk 

Stk 

10 

100 

5 


10 
100 
5 
100 
100 

20 
3 

10 
100 

10 

10 

luo 

IOC 
100 
100 
10 
10 
10 
100 
100 
100 
100 

100 

100 
100 
100 
100 
lOO 
100 

10 

100 

6 

10 
100 

20 
5 

t 

5 
5 
10 
100 
100 
10 
100 
6 


GAS  AND  ELECTRIC. 

Alliance  4  Dub.  max.  10  %..    224^34 

Australian  Gas  5  %  Deba 105    7 

Bombay,  Limited 6168 

Brentford,  Consolidated    . .  273    80 

Bristol  5%  max 127  32 

British  Gas  Light 53  64 

Brush  Electrical IJ  2 

Buenos  Ayres  (New),  L. 9      9i 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do  6  %  Cum.  Pref 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

Comity  of  Lond.  and  fOrd. 
Brush  Prov.  Elec.  (Pref 

Eurmieati,  Lluii'*d  

Oas  Light  4  Coke  A,  Ord. 

Do  B  4  X,  Maximum    . . 

Do  C,  D,  4  fi,  10  %  Pref 

DoF,6/,         -        .... 

DoG,74%       — 

Do  II,  7  %  Maximum  . . 

Do  J,  10%  Preference.. 

T  tn    L'       *."/ 


Do  K,  bX 

DO  4%  Debenture  Stock. 

Do4ix 

Do6^  — 

Hong  Kong  and  China   

Imperial  Continental 

Malta  4  Mediterranean,  L. . 

Metpn  Electilc  Supply 

Met.  of  Melbourne  5  %  Deb. 

Monte  Video,  Limited    

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mali  Elect 

Do7XPref 

San  Paulo.  Lniited 

South  Metropoiiun  Ord.  . . 

Do  Pen..  3^  Deb.  Stock.. 
Tuscan  Gas ■. 

Do5%Debs ;.. 

Westminster  Electric j 


25    6 

101174 
315  26 
148  65 
207  12 
19/202 

13  4 

14  5 
25    4 

_32  97 
120  25 
^ii  lU 
^iii  07 
250  40 
.93  98 
i05  10 
182  87 
131  53 
148  55 
198  205 

134144 

2:'l  16 

48  61 

16J  V2 
111  15 

M  IS 

'    J' 
6    ii 

14474 

6    10 

IS  6 
140  45 
ICl    4 

114124 
100    5 

164  6.1 


^OAL,  IKON.  AND  STEEL. 

Barrow  ilcmatll*i  Steel,  L.,    li^24 
Do  6  %  Preference, ...  I ...     6    7 


H 

?l 

^ 

20 
12 

10 

74 

83 

80 

80 

16 

624 

684 

Bolckow.  Vautcliai)  AOti.,  L   16i  7i 
l>o Ui  9/ 

Cuiisett  Irofi,  Limited...  gg.  oi 
Ebbw  VftloHted.  Irou  4c.,i^l  4)  6* 
John  Urowu  aud  Co,  L....J  2U  2i 
Kwitygio  ft  UUtna  'Pref."  &♦    8 
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COAL.  IB  ON.  AN1>  STEEL.— Con. 


10 

!0 

6 

6 

Btk 

Btk 

10 

«* 


Name. 


10  I N  ew]>t.  Abrcrn.  Btm.  Coal.L 
20  !NewSharl»tonColl.'s,L.Prf 
5  iKhyirney  Iron,  Limited  .. 

H'    DoNew 

too      Do  6  7  Debentures,  1890.. 

100  I  Couth  Hetton  Coal,  L , 

10   Vicliers,  Sons,&Co.,L.,Ord 
100  I    Do  Preference 


OloBCp 
Prices 

6i  61 
10  11 

HI* 
57  100 
:s  14 
31  -i 
126  29 


MINES. 


2  2 

t2S  $25 

1  1 

100  ICO 

6  5 

••r  -"%- 

1  18/ 

2  2 
2 

10/ 


lOO  100 

2  :  2 

1  1 

6  6 

100  100 

100  100 

5  2 


1 
2 
1 

4 

3 
1 

3 

10/  1  10/ 
2  I  2 
I 

1 
1 
1 
1 

5 


Aianiiilos,  liimited  

Anaconda  Copper 

Bechnanaland  Expl.,  L — 

Porax.6  X  Debs 

EritlFh  Brolten  Hill.  L 

Do  Privileged  Bhares  — 

PiirniaBuby   

Cppe  Copper,  Limited 

Do  Cum.  Pref.  (6%  mln).. 

Cbnnipion  Reef 

Colon-rbipn  Hydrr.ulic 

Crns.Gld.  Fields  of  B.  A.,  L. 

Do6%  Pref 

Do6j  %  First  Debs 


1 
1 

1 

6/ 

5 

10     10 


100 
1 
1 
1 


Ccpiapo,  Limited  , 

Day  Dnwu  P.O.  Gold,  L.  .. 
De  Beers    

Do  5  %  Debentures    

Do  H  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.   .. 

Durban  Boodeport,  L 

Fortura,  Limited 

Flont^no  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libic'.a  Cojjper,  L 

Linares,  Limited  

Londonderry,  L 

Maton  &  Barrj;,  Limited   .. 

Montal.a,  Limited 

iSlyi-ore  Ooki,  Limited .. 

^alIlaqua  Copper,  L 

I^ew  Gnston 

New  Janersiontein  

Nuudjdroog,  L  

Ooref iim  Gold,  L.,  Def.  Ord. 

Do  10%  Min.Pref 

Do  Do  

Bicbmond  Con.,  Limited  . . 
Kio'linloL 

Do  4  /o  1st  Mort.  Bonds  .. 

St..Jol.n  Del  Key  

Scottish  Austialian,  L 

Bbeba  Gold,  Limited   

Biena  Lntles  Gold,  L 

Do  Plumas  b.ureka   

TharsiKbulphur  &  ».opper.  L 


H 

,l4l 

4*  <i 

4J  6 

A  H 

41  1i 

1    H 

104  lOi 

Vi 

26  a 

1C3  105 

ICO    2 

1    2 

Si  6 

i  'i' 

1    )i 

r\ 


KINES.— Con. 


Name. 


6  1    6  'Tollma.  I.,  A  Shares  

I  1  ;Tran»vaaI  Qoldfielda,  L 

II  1  I  Van  Byn  Old.  M.  Estate,  L. 
18  /2/0  'Wheal  Grenville. 


Olosng 
Prices. 


18 


TELEGE.flPHS.    TELEPHONES. 


SHIPPING. 


n  .1 

3t84H4 
H  i 
iH3t| 

i% 

29  2ftJ 

101    5 

li^i^ 

Irii  U* 

11 
ill 


20 

Ifi 

124 

124 

20 

14 

2(1 

20 

21) 

10 

15 

15 

10 

10 

10 

10 

10 

10 

10 

10 

ino 

Kill 

5 

6 

8 

« 

in 

10 

stk 

1(10 

■itk 

100 

100 

60 

5 

5 

5 

5 

20 

20 

20 

10 

10 

10 

African  t^team  Ship . 

Amazon  ■Pteam  Navigation 

Castle  Mail  Packets,  L 

Cvnard  Steam  Shipping,   L 


General  Steam  Navigation. . 

Do  5  %  Preference 

Do6f,)677 

Leyland(Fredk.)and  Co.,L 

Do  7  %  Cum.  Pref 

Do4^Debs 

Mercantile  Steam  Ship,  L.. 
New  Zealand  Phipj)in^,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Bojal  Mail  Steam 

Sbaw,Savill&Albion,L.,Apf 

Do  Is  tird 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Bhip  of  N.  Z. 


10 
100 

J_'     10 
i 

6 


10  11 
HH 

17  18 
PilO 
Ji  4 

7  8  istk 
fi  Siiico 
R  9  1  10 
26  28  tioo 
14  15  i  26 
1C6  lOOl  10 

n  fijwo 

5    54:    6 

4   4i; 

144  49     10 
223  38     10 

51  53  Istk 


6    61 


1    1 


TEA  AMD  COFFEE 


•iii 


3i  41      „ 

l°-fO(;  10 

§J  9i  100 

10     10 

100 

16 

Assaai 'lea    ,52  55       71 

British  India  Tea,  L j    2J  3i     71 

Chargola  Tea  Association,  L      i    J  100 

T)o  7_%  Cum.  Pref ,    Ij  Ui  10 

Cons.  Tea  and  Lands  2li  Jj'  10 

Do  1st  Pref.  6% i    SJUli  10 


1 
1 
2 
10       . .    ,    .. 

19  Do2ndPref.7% j  lOjUUllOOO 

20  Darjeeling  Tea,  Limited....!  19  21  iioo 

10    DooarsTca  |  17  18  1 

10      Do7%Pref lEiWi. 

10    Doom  Doonia 15  20  1    6 

10  Lniiiiie  of  India  &  Ceylon..!  9i  loi'stk 

10       Do6%Cum.Pref Wills:  10 

10    Jckal  (Assam)  Tea,  L ;3il4i!  lo 

10      Dc    %Cv,m.Pref 14jl6j|io 

20  Joiehaut  Tea,  Limited 

10  Lanka  Plantations,  L 


Name. 


10 
100 
10/ 
10 
10 
6 
6 

20 
10 
10 
100 
10 
ICO 
ICO 
10 
100 
25 
10 
100 
5 

10 

10 

100 

1 

8 

10 
100 

10 
100 

16 

li 

ICO 
10 
10 
10 

ICOO 

iro 


Brazilian  Submarine,  L  — L^^^^^i 
Do67Ponds  Ill  15 

ron.Telephone&Maintn.,Ll    rt  ft 

Cuba,  Lln'ited {    's  84 

Do  10  "-;  Preference  i  15  16 

Direct  Si'snish,  Limited 4    5 

Do  10  X  Preference  10  11 

Direct  U.S.  Cable,  L I  "H'S 

Eastern,  Limited  ;  17J18 

Do  6  z  Preference ..   ■- 

Do  4  %  Mort. Deb.  Stock.  .124  28 

Eastern  Extension,  L !  17i    i 

Do  4%  Mort.Deb.  Stock..  1:3  27 

Fastn. 48th. Afcn.4%nit.db  102    6 

notCfop'h'gu    29  30 

•■— '     1C3    6 


Great  Northerr 


61  54 
110  13  I 


Do  5%  Debentures  (1883) 

Indo-European,  Limited  .. 

London  Platino-Brazilian.L 

Do  6  %  Debentures    

National  Telephone,  Lim., 
Nos.l  to  484,697 

Do  6  %  Cum.  1st  Pref  .... 

Do  6%  Cum  2nd  Pref.... 

Do  3i%  Deb.  Stock   

Oriental  Telephone,  L 

Renter's,  Limited 

West  Alrican,  Limited   

Do  5  %  Debentures    

West  Coast  of  America,  u. . 

Do  8  %  Delientures    

Western  and  Brazilian,  i,. . 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  ,. 
West  India  and  Panama,  L 

Do  6  %  First  Preference  , . 

Do  6  %  Second  Preference 
Western  Union  7  X  Bonds. .-v-  .-. 

Do  6  V.  Sterling  Bonds.  ...lltO    6 


5 
5 
4 

9 
6 
6 
6 
10 
10 

Stk 

Stk 

6 

9i 

100 

100 

10 

6 

■  ■  .  -     10 

10 

64  H\  10 

14  16     10 

16  17  I  10 

100    6  I  10 

3  i\   5 

8    9  llOO 

3J  4j '    6 

ICO    5  ,  10 


TBAHWATS,  &&— Con 


'   I  ; 


1^.aJuWAVb  AhD  OMNIBUS 


44  47     10 
6    6  12 


8    Lebong  Tea,  Limited 14  15 

10   Ouvah  Coflee,  Limited  —     ti  li 


TtLLbhAPhb,  lELEfBOMEB. 

100  ;100   Airican  Direct,  L.,4X  Debs.  100    4 
Stk  100  I  Anglo-American,  Limited..:  64  67 

BtkilOO       DoPreferred   1115  16 

BtkllOOl    Do  Deferred I  16il6ii8tk 


Btk 
5 

10 
5 
5 


Anglo-Argentine,  Limited.. 

Do  6  %  Debenture  Stock 

Barcelona)  Limited 

Lellast  Street 

|B(rdeaux  Tramway,  Ac,  u 

Do  5  %  Pref'rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano 

Limited,  Prefereno". 

Do  6  Z  1st  Deb.  Stock      . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Kit 

Do  Per.  6  %  Deb.  Stock  .. 


12i  i 
8  8,  20 
♦  *i  81k 
107  10  13 

tt  «i  Btk 

c  S  stk 

1C5  10  60 

Btk 

Stk 

Stk 

10 
Stk 

80 
Stk 

20 
Btk 
100 
Stk 
Btk 

20 
Stk 

10 
dtk 


3J4 
125  36 
10  11 
l6U7i 
15  1? 
12  H 
0  i 
i 


14  li 
4    5 

6J  71 

3J4i 

140  150 


Name. 


Cloang 
Prices. 


Continental  Met.,  L 

Do  Preference  Shares 

Edinburgh  Street 

Glasgow  Tramway,  &c.,  L  . . 

Imperial,  Limited 

LoUm  Deptford,  and!  Prefd.| 

Greenwich  I  Defd. 

London,  Limited  

Do  6J;  Preference 

Do  Founders'  Certificates 

Do  5  %  Debenture  Stock . . 
London  General  Omnibus.. 

Lcniion  Road  C^ar,  L 

London  Street    

Montreal  Street  Ely.,  55'  db» 

Do4i%Debs  !.... 

North  Metropolitan 

North  Staffordshire 

Nottir  gham  and  Dist.,  L  . . 
Provincial,  Limited 

Do6%Cum.Pief 

Southampton 

South  London 

Sunderland,  Limited  

Tramways  Union,  L, 


Do  4i  X  Debentures 

Vienna  General  Omnibus  . 
Wolverhampton,  Limited . 


2t  3i 

14  2* 
15i  64 
2!3i 
JU 
8  10 
94104 

98  104 

^200  210 

9410 

14  2J 

108  10 

llC4    6 

1  l»i''i 
4i6i 

'5  '6 
13  14 
6    7 

l'¥ 
61  6J 
106  9 
4J6i 
4i  5j 


WATEBWOBES. 


Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . 

Colne  Valley 

East  London  

Do  44  Z  Deb.  Stock 
Grand  Junction,  max.  10%.. 

Do  4  %  Deb.  Stock 
Kent    

Do  New  Maximum,  7  %  . . 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . . 

Do74l 

Do  4  %  Debenture  Stock, . 
Montevideo,  Shares 

Do  1st  Deb.6%  

New  River,  New   

Do  4  X  Deb.  Stock 

Do  Debenture  Stock  B  . . 

Seville,  Limited 

Southwark,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


2142^4 
313  18 

10  11 
1E4164 

222  27 
167  60 
115  18 
142  47 
364  69 
212  17 

298303 
227  32 
140  45 
15,164 
107  10 
425  30 
140  46 
140  46 

11  12 
166  71 

64 
300  IOj 


TO    THE    HOLDERS    OP    THE 

VIRGINIA    DEFERRED    CERTIFI- 
CATES. 

The  undersigned,  at  the  request  of  the  holders  of 
a  large  amount  01  Virginia  Deferred  certificates, 
have  agreed  to  act  as  a  committee  to  receive  the 
deposit  of  the  said  certiticates  and  to  take  measures 
in  connection  with  eminent  citizens  6i  West 
Virginia  and  Virginia,  to  ascertain  the  amount  of 
the  debt  due  from  West  Virginia,  and  to  submit  a 
plan  for  the  compromise  and  settlement  of  the  same 
to  an  advisory  board,  composed  of  Hon.  THOS.  F. 
BAYARD,  Hon.  E.  J.  PHELPS,  Hon.  PINKNEY 
WHYTE,  and  GEORGE  G.  WILLIAMS,  Esq.,  and 
thereafter  to  the  holders  of  the  certiticates. 

Certificates,  or  Trust  Receipts  therefor,  shduld  be 
deposited  with  the  committee,  at  Messrs  BROWN 
BROTHERS  and  COMPANY,  59  Wall  street.  New 
Y'ork  City,  as  soon  as  possible,  in  order  that  action 
may  be  taken  before  the  coming  session  of  the 
Legislature  of  West  Virginia. 

Negotiable  Receipts  will  be  issued  for  Certificates 
or  for  the  Trust  Receipts  representing  them. 

Copies  of  the  Agreement  under  which  tlie  same 
are  to  be  received  will  be  furnished  upon  applica- 
tion at  the  Depository. 

.JOHN  CROSBY  BROWN,  Chairman. 

GEORGE  COPPELL,   1 

,T.  KENNEDY  TOD,      V  Committee. 

CLARENCE    CARY,      I 

ROBERT  L.  H.\RRIBOX,  Secretary. 

CARY  and  WHITRIDGE,  Counsel,  59  Wall  st. 

On  and  after  1st  September.  Forms  of  Deposit 
and  copies  of  the  Agreement  will  be  supplied,  on 
application,  by  Messrs  BROWN,  SHIPLEY,  and 
CO.,  Founders'  court,  London,  E.C.,  who  will  then 
be  1  repared  to  receive  deposits  and  forward  them 
to  ihe  New  York  Depositories,  Messrs  BROWN 
BRCTHERS  and  CO.  receiving  in  exchange  the 
batt  r's  Certificates  of  Deposit  for  delivery  to  the 
1»     ositors. 


THE  KOOTENAT  EXPLORATION 
COMPANY,   LIMITED,    OF   LONDON. 

5  Great  Winchester  street,  E.G. 
i^merioan  Office — 51  Wall  street,  New  York  City. 

SHARE  CAPITAL  ^4p0,00n.  Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities, also  British  Columhian  Mines. 
Reports  re.:;arding  any  Industrial  or  Mining  Coin- 
par  y  in  th'j  Dominion  or  United  States  supplied  to 
Cl  ents  frea  of  charge.  Correapondenbe  invited. 
T.  B.  BARRY,  Secretary. 


THOMAS  &  DAYEY, 

BUTS    DOCKS,    CARDIFF. 

flO£.S   BH1PPEK8  OF 

AMBRIAN  HAViCATiON  STEAM  COAL 

Ttleiiraphic  Addnn :  "  Carablian  CudUT." 
ESTABrjISHED  181S. 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  SngliBh  Meat. 

LANCET,  Jan.  7th,  1893. 
"  This  is  a  powerfal,  nourishing,  and  Btimalating 
fluid,  obtained  from  prime  beef.  .  .  .  According 
our  analysis.the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able, and  natural  flavour  of  beef  has  also  been 
retained."  

To  be  had  of  all  Ghemiats,  or  Direct  OT 

BRAND  &  CO.,  Mayfair,  London,  W 

SILVERED  PLATE  GLASS 
(or  LOOKING-GLAaSEB,  wiih  or  without 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  iu  brilliancy.  Samples,  tariiZa  and 
estimates  on  application. 
The  patent  blliVKRING  COMPANY  (Limited.) 

GILT       CHIMNEY  -  GLASSES, 
CORNICES.— OVERMANTBIiS  IN  HARD 
WOOD.    Hiatest  designs.     Moderate  prices.     Beat 
quality.    Old  frames  re-gilt.     Old  glasseK  re-silvered 
Thk  patent  silvering  COMPANY  (LiraitedJ 
10,  12.  and  14  Lower  Konnin^ton  lunn.  London. 


•* ECONOMIST"  FOR  SAL.E. 

Bound  Volumea,  from  1846  to  1891,  inclusive, 
Fortv  -five  years,  in  Yearly  Volumes.  Cloth.  Good 
coQc',tion.— Apply,  W,,  51  Ailerton  road,  Stoke 
NewiDgton,  N. 


THii   STOCK   EXCHANGE. 

NOTICE. 
No  Member  of  the  Stocb  Exchange  is  allowed 
to  advertise  for  business  purposea,  or  to  issue 
oircalars  to  persons  other  than  his  own  prinoipala. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
under  the  control  of  the  Cummittee. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exchange, 
liondon,  E.C. 


HEERiNG'S 

COPENHAGEN 


Sold  by  all  respectalle  Wine  Merchants 


ROSS'S 


Belfast. 


AERATED  TABLE 
WATERS. 


Belfast 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 

Bpecimea  Pages  on  Application, 

Whitei^w's  Tkleobaph  Cypher  Office,  89  Lombard  street,  E.G. ;  Spottiswoode  &  Co.,  64  Oracecbarcb 

street,  E.C. ;  Palmer  &  Howe.  Manohest.  r ;  .Tames  Maci.ebose  4  Sons.  Glasgow. 

Wright's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return        the  Investor  on  £1,  £2,  £5 
and  £10  Shares,  at  whatever  price  purchased,  from  1  to  10  per  cent 
PRICE    ONE    SHILLING,    by    Post    1s   4id. 


London;  EFFINGHAM  WILSON  &  CO.,  Royal  Exchange,  or  through  any  Bookseller. 
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THCE       I^UIL-X-       I»I10SI»E:CT'US       'WIXjZ^      ^S:      JHLI>'WEItmSE:S3      OBJ      TUJBSIJjR'V^       N^EXT. 

The  SUB8CRIPTI0X  LIST  will  CLOSK  on  or  before  THURSDAY,  the  1st  day  of  SEPTEMBER,  1898,  for  both  Town  and  Country, 

This  Company  has  been  fonned  under  the  apfvoval  of  Ihe  Government  of  Newfoundland  in  resneet  or  its  general  objects.    The  Governor  in  Council 

under  the  authority  of  a  recent  Act  of  the  Lsgislatura  of  Newfoundland  has  agreed  to  grant  to  this  Cami)any  a  cash  guarantee  aiid  special  privileges. 

The  obligatory  Cash  Payments  and  £30,00D  of  the  Working  Capital  having  been  arranged  for,  the  Board  will  proceed  to  allotment  immedialiely  upon  the 

closing  of  the  lists. 

The  Ne^^founclland  Fish  Industries,  Ltd. 


Incorporattjd  under  the  Companies  Acts,  1862  to  1898. 

C^^TTI^J^ 

DIVIDED    INTO 
70,000  SIX  PER  C1:NT.  cumulative  PIIEFERENCE  SHARES  of  £1  each 
180,000  ORDINARY  SHARES  of  £1  each  


SSSO^OOO, 


£70.000 
180.000 


£250,000 


The  Pr3ferenc3  Shares  ara  Ciimulitive  as  to  Dtvid?ud.  and  are  constituted  a  first  charga  upon  the  PUnt,  Machinery,  and  other  assets  of  the  Company,  and 
upon  the  Government  Guarantee.  The  Articles  of  Association  provide  that  no  Debsnthres  (ranking  in  priority  to  the  Preference  Shares)  can  be  issued, 
without  the  consent  of  Preference  Shareholders  holding  at  least  two-thirds  of  the  issued  Preference  Shares.  The  Dividend  on  the  Preference  Shares  will 
be  payable  on  the  1st  day  of  May  and  the  1st  day  of  November  i:i  eacb  year,  the  Hrst  payment  to  bs  made  on  the  1st  day  of  May,  1899. 

The  entire  proceeds  of  the  70,000  Preference  Shares  will  be  devoted  to  Working  Capital. 
Presentlssue— 50,000  Six  percent.  Cmnulative  Preference  Shares  of  £1  each  (leaving  10,000  Shares  reserved  for  future  issue  if  and  when  required),  and 

180,000  Ordin:uy  Shares  of  fl  each,  whereof  80,003  Ordina'-v  S'lares  will  bg  allotted  to  the  vendor  as  fully  p  i:d  in  i>art  payment  of  the  purchase  money. 

Aj)i  liciUions  are  now  invited  lor  60,000  Six  per  Cent.  Cumulative  Preference  Shares,  and  100,030  Ordinary  Shares,  payable  as  to  both  classes  of  Shares— 

2/6  oil  api-lication,  7:6  on  allotment,  and  the  balance  two  months  after  allotment. 


dhusctobs. 

The  Hon.  A8SHETON  CURZON,  34  Stanhope  gardens,  8,Vv'. 

A.  S.  T.  GRIFFITH-BOSCAWEN,  Esq.,  M.P..  Harwartoh,  Speldhurst,  Kent. 

J.  C.  W.  STANLEY.  Esq.,  Director  ot  The  Fish  Oil  and  Guano  Company, 
Limited,  and  Inventor  of  t!xe  "  Stanley  Process,"  8  Drapers'  gardens,  E.C. 

JOHN  E.  BORLAND.  Esq..  Director  Steel  Brothers  and  Co,,  Limited,  East 
India  Merchants,  6  Fenchurch  avenue,  E.C. 

'GEORG^i  VERNON  SIMS,  Esq.,  Managing  Director  of  The  Fish  Oil  and 
Guano  Company,  Limited,  Director  of  "Volenite,"  Limited,  84  Bishopsgate 
street  Within,  E.C. 

*  Being  a  Director  ol  the  Vendor  Syndicate  will  join  the  Board  after  Allotment. 
Iiocal  Board  of  ItSaua^cmcnt. 

A.  F.  Goodridge,  Esq..  St.  John's,  Newfoundland,  the  Nominee  of  the  Govern- 
ment of  Newfoundland. 

K.  R.  Prowse,  Esq,,  R.  Prowse  and  Son,  St.  John's,  Newfoundland, 
Olencral  Blanag or.— George  Shaddick,  Esq.,  16  St.  Helen's  place,  E.C, 

Bankers. 

The  National   Provincial  Bank  of  England,  Limited,  112  Bishopsgate  street, 

London,  and  Branches. 
The  Commercial  Bank  of  Scotland,  Limited,  62  Lombard  street,  London,  Head 

Office,  Edinburgh,  and  Branches  in  Scotland. 
The  Belfast  Banking  Oimpany,  Limited,  Belfast,  Dublin,  and  Branches. 
The  Bank  of  Montreal,  St.  John's,  Newfoundland. 

Solicitors  to  the  Company. 

In  London— H.  Percy  Becher.  Esq.,  26  Bedford  row,  W.C. 

In  Dublin^Messrs  T.  W.  Hardman  and  Son,  14  Molesworth  street. 

In  Newfoundland — Messrs  Whiteway  and  Johnson,  St.  John's. 

Bolicitcrs  to  the  Venders. 

Messrs  Greenwood  and  Greenwood,  12  Serjeants'  inn,  Temple,  E.C. 

Brokers. 

Messrs  Rubinstein  and  Co,,  9  Urai)ers'  gardens,  London,  E.C. 
Messrs  Neilson  and  Gi"aves,  1  Dale  street,  Liverpool. 
M.  M.  Speakman,  Esq..  16  Haworth's  buildings,  Manchester. 
A.  W.  Johnson,  Esq.,  Wind  street,  Swansea. 


Auditors. 

Messrs  Deloitte,  Dever,  Griltiths  and  Co.,  4  Lothbury,  London,  E.C. 

Secretary  and  0£Elccs  (pro  te^n.) 
Reg.  W.J.  Burgess,  Esq.,  16  St.  Helens  iJlaca,  E.C. 


Prospectuses  and  forms  of  application  for  shares  can  be  had  at  the  offices  of 
the  Company,  or  from  the  Bankers,  Solicitors  or  Brokers. 

The  following  form  of  application  for  shares  can  be  cut  out,  filled  up,  and 
sent  with  the  amount  payable  on  application  to  one  of  the  Company's  Bankers 


THE    NEWFOUNDLAND    FISH    INDUSTRIES,    LIMITED. 

CAPITAL  £250,000. 

DIVIDED   INTO  70.000  SIX  PER  CENT.  PREFERENCE   SHARKS  OF  ill 
EACH,    AND    £130,000  ORDINARY   SHARES   OP    £1    EACPI. 

FORM    OF    APPLICATION     FOR    * SHARES. 

To  the  Directors  of 

The    Newfoundland    Fish    Industries,    Limited. 
GESTLEMEN.-^Having  paid  to  your  Bankers  the  sum  of  £ 

being  a  de^josit  of  2s  6d  jier  Share  on  '' Shares  of  £1  each  in  the 

above  Company,  I  request  that  you  will  allot  mo  these  Shares,  and  T  hereby 
agree  to  accept  the  same,  or  any  less  number  of  Shares  that  you  may  allot  to 
me,  upon  the  terms  of  the  Prospectus  dated  22nd  August,  1898,  and  of  the 
Memorandum  and  Articles  of  Association  of  the  Company,  and  I  authorise  you 
to  place  my  name  on  the  Register  of  Members  in  respect  of  the  Shares  allotted 
to  me.  And  I  declare  that  I  waive  any  further  compliance  with  Section  38  of 
the  Companies  Act,  1867,  than  is  contained  in  such  Prospectus. 

Signature 

Name  (in  full) 

Address  (in  full) 

Profession  or  Occupation 

Date 1898. 

*  State  whether  Ordinary  or  Preference  Shares. 


THE  mVESTOR'S  MONTHLY  MANUAL 


Every  Investor  should  subsci^be  to  the  INVESTOE'S  MONTHLY  MANUAL,  the  most  complete 
periodical  record  of  all  dealings  in  Stocks  and  Shares  on  the  various  Exchanges  throughout  the  United  King- 
dom. The  MANUAL  contains  particulars  as  to  three  thousand  securities,  recording  the  variations  in  prices 
during  the  month  and  during  the  year,  giving  the  dividends  recently  paid,  and  showing  the  yield  to  an 
investor  at  present  quotations.       It  also  contains  notes  upon  current  topics  of  interest  to  investors. 


SI>ECIAI^    jj^OTICE. 

The  Double  Number  of  The  Investor's  Monthly  Manual,  was  Published  on  June  30th,  and  gives  in  addition 
to  the  usual  information,  the  Highest  and  Lowest  Prices  of  all  Stocks  and  Shares  for  the  Years  1894,  1895,  1896, 
1897,  and  the  first  half  of  1898,  with  the  Latest  Quotations  for  June,  1898  (so  as  to  indicate  the  Exact  Movement  during 
the  Half- Year),  a  Tabulated  Chronicle  of  the  events  of  the  Six  Montlis,  the  Names  of  the  Markets  where  each 
Security  is  chiefly  dealt  in,  besides  Memoranda  relating  to  the  Financial  Position  of  Foreign  and  Colonial  Governments, 
to  Kailways,  &c.,  &c.  In  addition,  the  Addresses  of  the  various  Companies,  with  the  names  of  then-  Chairmen 
and   Secretaries,  or  Managers,  are  furnished. 


Price  Is  6d;     by  Post,  Is  9d. 
Ordinary  Numbers,  price  Is;  by  Post,  Is  l^d.     Annual  Subscription,  Post  Free,  14s  9d. 


OFJFXCE-SAO    BrrRAMTD,    XiONDON,    VSl.C. 
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NEW     YORK     PRODUCE 
EXCHANGE     BANK. 


C.&PIT/U. ®1,000;000. 

SlTRPZiTTS $250,000. 

Accounts  of  Banks,  Bankers,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 


THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

Capital  Authorised,  £1,200,000.  Subscribed,  £600,000. 

Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  Office,  18  Austin  Friars,  London,  E.C. 

Branch  at  San  Francisco. 

Agents  at  New  York,  J.  and  W.  Seligman  and  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  for  collection, 

makes  Telegraphic  transfers,  and  grants  Letters  of 

Credit.  J.  SIMON,  Managing  Director. 


LONDON,   PARIS,  &  AMERICAN 
BANK  (LIMITED), 

40  Thre:idneedle  street,  E.C. 

Capital,  £1,000,000.      Subscribed,  £500,000. 

Paid-up,  £400,000.        Reseuve  Fwnd,  £170,000. 

DIRECTORS. 

J.  Howard  Gwylher,  Esq.,  Chairman. 

David  Cahn,  Esq.  [      Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 

The    Bank    sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  usis  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.W.THOMSON, 

Chief  Manager. 
Nos.  43to46  Threadneedle  street,  London,  E.C. 
Bu.^ness  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.C. 

Subscribed  Capital £2,136,050 

Paid-up ,. 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegi-aphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3J  per  cent,  per  annum. 

It   may  be    mentioned    that    new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  oid  Bank 
W.  N.  TOMKINS,  Secretary. 


HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  SIO.OCO.OOO.  all  paid  up. 

Reserve  Fund,  89,000,000. 

Reserve  Liiability  of  Proprietors,  810,000,000. 

Corni  OF  DiEKCToiis  and  Head  Office  in  Hono 

Kong. 

'London  Committee. 

E.  F.  Duneanson.  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  Lendon 

and  County  Banking  Company,  Limited.) 

F.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 

G.  Ej  Noble,    Esq.    (37    Inverness    terrace,    Bavs- 
water,  W.)  ^ 
Deijosits  received  for  twelve  months  fixed  at  4 

per  cent,  per  annum.    Interest  payable  June  30th 

and  December  3l8t. 

EWEN  CAMERON,  )  Managers  in 
JOHN  WALTER,       f      London. 

GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No. ,81  Lombard  street,  E.C,  London. 


STANDARD  .  BANK     OP     SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cajie  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.C. 

Subscribed  Capital.. . ^4,000,000 

•paid-up  Capital i;i,000,000 

Reserve  Fund £820,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  Afiican  Republic, 
Orange  Free  Btate,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Ai)plication. 
JOHN  CHUMLEY,  London  Manager. 


THE   NATIOML    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED      1825. 


Capital  Subscribed,  fS,OOO,00O.        Paid-up,  £1,000,000.        Uncalled,  £4,000,000. 

REZSEIXCVE:      FtJXTX>  £880,000. 


HEAD   OFFICE— Edinburgh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


I.Oin>ON'    OFFICE— 37  ITicliolas  lane,  I,onibard  street,  E.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


ENGLISH.  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office:  38  Lombard  Street,  E.C. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

Iietters    of    Credit    and    Drafts— on   the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
througli  the  Agents  of  the  Banli,  in  the  chief  Pro- 
vincial towns  throughout  the  United  Kingdoiy. 

Remittances  made  by  Telegrapbic 
Transfer. 

Bills  Wegotiated  or  fonvarded  for  Collec- 
tion. 

Banking  and  Exchange  Business  of  every 
description  transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  OrncE— 64  Old  Broad  street. 

Authorised  capital  £3,000,000 

Paid-up  capital 1,950,000 

Reserve  fund 1,200,000 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 


BRITISH     BANK    OF     SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up     500.000 

Reserve  Fund 350,000 

Branches— Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Para  Bahia,  Buenos  Aires,  Rosario  de  Santa  Fe, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  EC. 


THE     A?fGLO  -  ARGENTINE     BANK, 

LIMITED. 

AUTHORISED  CAPITAL   ..     £950,000. 

(With  power  to  increase.) 

Subscribed,  ie450,000;    Paid-up,  £-350,000;   Reserve 

Fund,  £5,000. 
HEAD  OFFICE :  15,  Nicholas  lane,  London,  E.C. 
BANKERS  :  Bank  of  England  ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  8.  Lloyd,  Esq.,  Chairman. 

Edward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A.  Oreig,  Esq.,  C.  E.  Gunther,    Esq.,    Henry    J. 
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periods,  at  rates  of  interest  to  be  ascertained  on 
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and  Cable  Transfers  issued.    Bills  payable  in  the 

Argentine  and  Uruguayan  Republics    negotiated, 

advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


THE  BANK  OF  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter ., 1,600,000 

liETTERS  OP  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  lor  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  It.  W.  JEANS,  Manager. 
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at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Caiie  Colony,  and  in  Natal. 
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GUARANTY  TRUST  COM- 
PANY OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  £400,000  |  Surplus £500,000. 

London  Branch  Banking  Department: 
33  LOMBARD  STREET,  E.C. 

London  Committee— Arthur   John    Eraser  (Chair- 
man) and  Donald  C.  Haldeman. 
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tion transacted  with  the  United  States  of  America. 
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ESTABLISHED  1851. 

BIRKBECK    BANK 

Soutliampton  buildings,  Cliancery  lane,  London. 

TWO-AND-A-HALP  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  balances,  when  not  drawn 
below  £100. 

STOCKS  and  SHARES  purchased  and  sold. 

The  BIRKBECK  ALMANACK,  with  particulars, 
post  free.       FRANCIS  RA  VKNSCROFT,  Manager. 
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THE    MONEY    MARKET. 

The  advance  which  has  taken  place  in  discount  rates 
this  week  was  to  be  expected  in  view  of  the  hardening 
of  rates  in  the  New  York  money  market,  and  the  fall  in 
the  United  States  exchange.  That,  of  course,  has  inten- 
sified the  apprehensions  that  large  withdrawals  of  gold 
for  the  States  may  shortly  take  place.  The  causes  of  the 
stringency  on  the  other  side  are  probably  to  be  found  in 
the  fact  that  the  Treasury  receipts  are  now  running 
somewhat  ahead  of  the  outgoings  on  account  of  the 
additional  revenue  coming  in  from  the  new  war  taxes. 
That  seems  to  be  confirmed  by  the  statement  that  interest 
payments  are  to  be,  if  required,  distributed  some  days  in 
advance  of  when  they  fall  due.  Money  will  also  be 
required  by  the  reserve  banks  for  the  movement  of  the 
crops,  and  in  consequence  of  the  balance  which  exists 
against  this  country  it  can  probably  be  taken  hence 
whenever  the  operation  becomes  necessary  or  convenient. 
Obviously,  however,  it  is  to  the  interest  of  the  financiers 
and  trade  operators  there  to  keep  this  market  easy,  and 
demands  upon  the  bank's  gold  resources  may  on  that 
account  be  avoided  or  kept  within  small  limits.  The 
market  has  been  somewhat  easier  to-day,  the  working 
rate  for  best  three  months'  bills  being  If  per  cent. 
Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  BATE  and  MABKET  BATE. 


This  Week.  Last  Week. 


Bank  rate . . , 
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BATES  of  EXCHANGE. 


This  Week.'liast  Week, 


eer  Mllle. 

Franco 1    for  us 

'lermany     l  1     for  us 

Holland  1  3    agst  us 

New  York   |  2$  a^st  us 


Fer  Mille 
r  agst  us 
i  agst  us 
3i  agst  us 
21  agst  us 


A  Fort- 
night Ago. 


Three  Wks. 
Ago. 


Per  Milie. 
i  agst  us 
1  agst  us 
3h  agst  us 
2|  agst  us 


Per  Mille. 
^  agst  us 
2  agst  us 
5h  agst  us 
2|  agst  us 


A  Month 
Ago. 


Per  Mille. 
?  for  us 
Ih  agst  us 
4|  agst  us 
3|  agst  us 


DREYFUS    AND    ANTI-DREYFUS. 

The  irritated  reader  who  has  seen  something  every  day 
in  the  newspapers  during  the  last  twelve  months  about 
the  Drejfus  case  must  feel  that  he  never  wants  to  hear 
the  Dame  of  that  unfortunate  officer  again.  We  confess 
to  sharing  this  feeling,  the  more  so  since  the  veil  of 
impenetrable  darkness  under  which  the  case  reposes 
renders  it  quite  impossible  to  come  to  a  decision  upon  it 
with  any  feeling  of  certainty.  People  here  have  dimly 
felt  that  there  was  something  wrong,  and  yet  have  not 
been  able  to  put  a  finger  clearly  on  the  diseased  spot 
and  say,  "  There  it  is."  And  now  once  more  this  cause 
celibre  assumes  an  acute  phase,  and  once  more  attracts 
a  somewhat  jaded  public  attention.  The  renewed 
interest  in  the  case  is  called  forth  by  the  confession  of 
Colonel  Henry  to  forgery  of  documents,  his  arre.^tt,  and 
subsequent  suicide.  It  will  be  remembered  that  General 
Cavaignac,  Minister  of  War,  produced  in  the  Chamber 
of  Deputies  certain  documents  which  purported  to 
prove  clearly  the  guilt  of  Dreyfus,  and  which  General 
Cavaignac  unquestionably  believed  did  prove  it.  These 
documents  were  attacked  from  various  quarters  as 
forgeries,  but  were,  nevertheless,  officially  circulated 
over  France.  The  Minister  of  War,  impelled  apparently 
by  a  strong  sense  of  duty,  caused  inquiries  to  be  made 
into  the  validity  of  these  documents.  One  of  them,  it  ia 
now  stated  definitely  by  the  forger  himself,  was  fabri- 
cated by  Colonel  IJenry  in  1896  with  the  object  of 
ruining  Colonel  Picquart,  and  affording  fresh  evidence 
as  to  the  guilt  of  Colonel  Dreyfus.  Colonel  Henry  has 
confepsed  to  this,  was  arrested,  and  has  committed 
suicide.  Thus  the  whole  Dreyfus  case  is  once  more 
reopened,  since  the  admitted  forgery  of  two  years  ago 
suggests,  though  it  does  not  of  course  prove,  that  the 
whole  case  against  Dreyfus  may  have  consisted  of 
forgeries  concocted  for  personal  reasons,  or  for  money, 
or  for  the  nefarious  interests  of  some  vast  and  dangerous 
plot.  Such  is  the  situation  which  now  confronts  the 
French  Government,  and  which  would  lead  an  observer 
to  suppose  that  the  theory  of  the  chose  jugt-e  may  now 
be  given  up  by  the  Government,  and  a  new  trial  of 
Dreyfus  may  be  agreed  to. 

We  repeat  that  we  have  always  found  this  case  of 
Dreyfus  so  complicated  and  obscure  that  we  have  found 
it  difficult  to  pronounce  any  clear  dogmatic  opinion. 
On  the  one  hand,  it  is  impossible  to  suppose  that  a 
number  of  high-placed  officers  in  the  French  army  would 
have  deliberately  condemned  a  man  to  what  is  s'ubstan- 
tially  a  living  death,  without  some  evidence  which  they 
believed  in  good  faith  to  be  valid.  We  cannot  believe 
that  the  chiefs  of  the  French  army  have  been  engaged 
in  some  diabolical  conspiracy,  first  against  a  particular 
man,  and  next  against  the  French  nation  as  a  whole. 
That  is  to  us  an  unthinkable  hypothesis.  But,  on  the 
other  hand,  it  has  been  proved  and  admitted  that  the 
condemnation  of  Dreyfus  was  based  on  documents  other 
than  those  which  had  been  supposed  and  officially  set 
forth.  Now,  when  certain  men  of  notoriously  bad 
character  have  a  conceivable  interest  in  ruining  an 
accused  man,  and  in  themselves  clearing  off  scot  free 
from  the  very  charge  they  had  urged  against  him,  and 
when  one  of  these  men  confesses  to  being  the  forger  of  a 
document  bearing  on  the  case,  there  is  a  very  strong 
h  prion  ground  for  believing  t)iat  grave  injustice  may 
have  been  commuted,  and  there  is  cartainly  sufficient 
ground  for  abandoning  the  theory  of  the  ckose  jiwrg 
and  at  once  ordering  a  new  trial  of  the  accused.  We 
ourselves  judge  nothing,  and  refrain  from  doing  any- 
thing more  than  pointing  out  the  two  sides  of  the 
controversy.  It  is  a  matter  for  deep  regret,  we  think, 
that  some  grave  and  weighty  people,  instead  of  a 
sensational  novelist  hke  Emile  Zola,  who  had  no  evi- 


THB   RUSSIAN   CIRCULAR. 

The  remarkable  Circular  in  which  the  Emperor  Nicholas 
II.,  through  his  Foreign  Minister,  invites  the  diplomatists 
of  Europe  to  consider  the  possibility  of  general  disarma- 
ment, or,  at  least,  of  a  pause  in  the  universal  arming, 
must  produce  one  good  effect.  It  is  an  admission  by 
the  Sovereign  of  the  greatest  military  Empire  that  these 
armaments  have  become  "  a  crushing  burden  more  and 
more  difficult  for  the  nations  to  bear,"  and  will  there- 
fore strengthen  the  hands  of  those  who  in  Parliament  and 
elsewhere  resist  the  incessant  demands  for  increased 
outlays  on  preparation.  They  will  say  that  even  the 
Emperor  of  Russia  believes  that  the  present  expenditure 
on  preparations  "  attacks  public  prosperity  at  its  very 
roots,"  and  what  is  still  more  important,  "  will  certainly 
lead  to  that  very  disaster  which  it  is  desired  to  avoid, 
and  the  horrors  of  which  strike  the  human  mind  with 


dence  of  his  own,  and  who  cou'd  only  make  vehement  asser- 
tions, did  not  take  up  this  case  last  winter.  Now  that  a 
serious  Ministry,  headed  by  a  very  serious  statesman,  is 
in  office,  we  may  hope  that  complete  justice  will  be  done 
no  matter  at  what  cost,  no  matter  whose  reputation  is  at 
stake,  no  matter  what  disclosures  may  be  made. 
Unsolved  problems,  it  has  been  said,  insist  on  dis- 
turbing the  peace  of  nations,  and  certainly  there  has  not 
been  in  our  time  a  problem  more  utterly  unsolved  or 
more  painfully  disturbing  than  this  of  Captain  Drevfus. 

The  problem  is  the  more  important  for  France 
because  it  does  not  only  involve  a  question  of  justice  to 
a  possibly  injured  person  or  a  possible  breach  of  the 
peace  between  France  and  one  of  her  neighbours,  but 
the  vital  question  of  the  relation  of  the  army  to  France. 
In  a  word,  is  the  army  to  be  the  master  or  the  servant 
of  the  Republic?  Is  the  Republic  to  remain  strong  and 
respected  in  the  vanguard  of  European  progress,  or  is  it 
to  be  submerged  under  a  military  dictatorship  like  its 
predecessors  of  1793  and  1818  ?  That  is  a  vital  question, 
not  only  for  France  but  for  Europe.  It  need  scarcely 
be  said  that  in  the  plans  for  the  future  of  Europe  now 
being  discussed,  it  makes  all  the  difference  in  the  world 
whether  one  of  the  Great  Powers  of  Europe  is  to  be  a 
peactful  factor  in  the  general  evolution  or  an  armed  and 
acgressive  nation  with  a  military  adventurer  at  its  head. 
To  France  herself  it  goes  without  saying  that  the 
question  of  liberty  or  slavery  cuts  deep  to  the  roots.  If 
France  is  once  more  thrown  into  the  arms  of  a  military 
dictatorship  she  must  prepare  for  eventualities  that  may 
b3  startling,  and  that  may  change  the  whole  European 
system.  One  must  face  these  ultimate  problems  by 
pointing  out  that  if  such  a  development  of  things  took 
place  in  France  and  resulted  in  another  war,  and  if 
France  were  unsuccessful,  she  would  run  the  risk  of 
being  wiped  out  as  a  Great  Power,  for  Europe,  feeling 
that  she  was  not  to  be  trusted,  would  demand,  or  would 
at  least  consent  to,  measures  which  would  once  and  for 
all  put  an  end  to  the  possibility  of  her  making  mischief 
for  many  long  years  to  come.  The  very  fact  of  military 
rule,  the  expenditure  it  would  involve,  the  dangerous 
tension  it  would  cause  in  France,  would  fill  Europe  with 
alarm,  and  would  bring  about  a  condition  of  "  preter- 
natural suspicion  "  far  more  dangerous  than  even  that 
which  we  now  deplore. 

But,  unhappily,  the  attitude  of  the  chief  of  the  army 
all  through  the  Dreyfus  controversy,  and  the  attitude  of 
the  judges  and  the  Government  towards  the  army  chief, 
suggest  to  many  observers  who  are  absolutely  friendly 
towards  France  and  the  Republic  that  the  danger  of 
military  rule  does  loom  ahead.  If  the  Dreyfus  case  is 
not  to  be  investigated  anew,  even  after  the  suspicious 
incident  of  Colonel  Henry,  it  will  be  difficult  to  resist 
the  conclusion  that  it  will  bo  so  because  the  army  stands 
in  the  way.  That  conclusion  may  be  unjust,  and  of  that 
we  say  nothing  one  way  or  the  other  ;  what  we  do  say 
is,  that  suspicion  and  fear  will  be  confirmed,  and  the 
existing  tension  increased.  Therefore,  whatever  may  be 
the  truth  of  the  case,  we  hope,  for  the  sake  of  France 
and  Europe,  that  the  case  of  Dreyfus  will  be  judged 
once  more  under  conditions  of  unquestioned  justice. 
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terror  in  anticipation."  The  words  of  great  kings,  even 
if  no  wiser  than  other  words,  strike  the  popular  imagina- 
tion, and  in  Germany,  France,  and  Austria  the  words  of 
the  Eussian  Emperor  will  gravely  increase  the  reluctance 
to  vote  other  tens  of  thousands  of  men  and  millions  of 
pounds  for  preparations  which  already  harass  the  peoples 
almost  as  much  as  war.  The  writer,  they  will  remember, 
is  an  autocrat ;  he  is  under  no  compulsion  to  utter  senti- 
ments in  which  he  does  not  believe,  and  his  protest  shows 
that  he  at  least  dreads  the  result  of  the  ever-increasing 
demand  of  the  military  caste.  No  doubt  the  House  of 
Eomanoff  has  always  been  remarkable  for  its  tendency 
towards  a  general  benevolence  of  aspiration  by  which  it 
has  seldom  shaped  its  actions,  but  this  Circular  is  far 
less  vague  than  the  one  issued  by  Alexander  I.  when  he 
founded  the  Holy  Alliance,  and  will  therefore  be  far 
more  influential.  When  a  great  Emperor  says  practi- 
cally, "  War  is  ruinously  expensive,  can  we  not  avoid 
it?"  ho  says  something  that  all  men  can  understand. 
So  far,  therefore,  Europe  may  accept  the  Circular  as  an 
utterance  dictated  by  good  feeling  and  clear  insight,  and 
likely  therefore  to  be  beneficial. 

Beyond  a  certain  good  effect  upon  opinion,  however, 
we  cannot  affect  to  hope  much  from  its  appearance. 
The  tiue  causes  of  war  in  the  piesent  day  are  the 
jealousies,  fears,  and  greedy  desires  of  the  nations,  and 
over  these  the  words  of  the  greatest  kings  have  little 
influence.  ■  The  Circular,  for  example,  has  been  received 
in  France  with  a  sense  of  almost  intolerable  disappoint- 
ment. It  is  popularly  regarded  as  proof  that  Eussia 
will  not  help  France  to  recover  Alsace-Lorraine,  and 
that  the  terrible  sacrifices  of  nearly  thirty  years,  sacri- 
fices which  in  money  alone  amount  to  an  incredible 
sum,  have  been,  in  great  part  at  least,  uselessly  thrown 
away.  France  must,  ic  is  seen,  recover  her  pro- 
vinces for  herself,  and  must,  therefore,  rather  increase 
than  diminish  her  preparations  ;  must  secure  more 
troops,  must  purchase  more  costly  inventions,  must  keep 
herself  more  than  ever  in  readiness  to  take  advantage  of 
any  favourable  contingency.  In  Germany,  which  has  to 
face  two  great  enemies  at  once,  any  serious  reduction  of 
effective  force  would  be  regarded  by  the  people  as  a  sort 
of  weakness,  and  would  create  a  permanent  liability  to 
panic  almost  worse  than  the  present  condition  of  strained 
preparation.  In  Austria,  statesmen  will  argue,  and 
with  truth,  that  their  immense  army  is  the  only  guarantee 
against  a  civil  war  more  dangerous  to  prosperity  than 
my  external  aggression,  and  that  reduction  would  only 
release  the  elements  of  internal  anarchy.  Even  in 
Eussia  opinion  would  hardly  bear  a  disarmament,  which 
would  involve  the  loss  of  a  grand  opportunity  of  exten- 
sion in  the  East ;  while  in  this  country,  men  are  already 
saying  that,  with  an  ever  expanding  Colonial  Empire,  the 
fleet  cannot  in  common  prudence  be  reduced.  The  great 
States,  therefore,  while  recognising  to  the  full  the 
miseries  and  dangers  of  the  present  position,  will  all 
regard  the  Emperor's  Circular  as  a  counsel  of  perfec- 
tion, to  be  treated  like  too  many  of  the  counsels  of 
religion,  with  the  deepest  external  respect,  but  with  no 
practical  obedience.  "  Things  ought  to  go  as  the 
Emperor  says,  but  they  cannot  go  just  yet" — that  will  be, 
after  the  first  surprise,  the  universal  conclusion  of  man- 
kind. The  burden  is  heavy,  almost  unendurable,  but 
still  it  must  continue  to  be  endured  lest  even  worse 
things  should  happen.  This  will  be  the  universal 
decision  of  statesmen,  while  the  great  soldiers  will  add 
that  no  reduction  of  armaments,  if  general,  will  prevent 
the  possibility  of  war.  The  comparative  readiness  of  the 
nations  will  remain  the  same,  while,  if  the  reduction  is 
serious,  the  consequences  of  war  will  appear  less  tre- 
mendous, and  war,  therefore,  less  to  be  feared  and 
avoided.  There  are,  indeed,  wise  soldiers  who  doubt 
whether  the  present  enormous  armaments  increase  the 
facilities  for  war,  whether,  that  is,  moderate  armies  could 
not  be  moved  quicker,  be  more  easily  supplied,  and  be 
brought  up  to  a  much  higher  point  of  military  perfection. 
There  were  ten  wars  under  the  n-^twc  of  small  armiea 
for  one  now,  when,  if  war  were  declared  on  the  Con- 
tinent, entire  nations  would  bo  summoned  into  the  field, 
and  armies  would  be  on  a  scale  which  makes  the  pro- 
vision of  water  for  them  a  serious  preoccupation. 


But  are  there  not  means  of  avoiding  war  other  than 
the  reduction  of  armaments?  Possibly,  but  the  Eussian 
Emperor  is  not  seeking  them.  It  is  not  war  itself  which 
ho  desires  to  avert,  so  much  as  the  "  crushing  burden  " 
of  continuously  increasing  preparations  for  war.  It  is 
the  economic  result  of  militarism  against  which,  with 
the  full  assent  of  all  thinking  men,  he  appeals  to  the 
European  world.  Ways  of  preventing  war  are  conceiv- 
able, but  as  a  matter  of  experience,  none  of  them  have 
been  proved  to  be  really  efficient.  With  France  still 
raving  about  her  provinces,  with  Germany  seeking 
to  conquer  tropical  dependencies,  with  Eussia  eager  for 
expansion  to  the  Eastward,  with  Great  Britain  fearing 
for  her  pre-eminence  in  commerce,  the  Governments 
will  not  form  a  federal  league  simply  to  prohibit  war. 
You  might  as  well  propose  to  shut  up  all  courts,  leaving 
disputes  about  property  to  be  settled  as  they  were 
among  early  Christians.  Arbitration  would  be.  a  good 
substitute  for  war — indeed,  it  is  already  the  accepted 
substitute  for  private  war — if  the  nations  could  create 
a  tribunal  which  they  trusted,  and  dared  invest 
with  final  powers,  but  hitherto  every  effort  to  form,  or 
indeed  to  suggest,  such  a  tribunal  has  proved,  when 
passion  was  once  excited,  almost  futile.  A  rule  of 
international  law  compelling  a  State  to  give  three 
months'  notice  of  the  declaration  of  war  would  probably 
reduce  war  to  a  minimum,  but  then  how,  except 
by  war,  is  the  rule  to  be  enforced?  Even  if  all  present 
causes  of  war  were  removed,  if  Alsace-Lorraine  were 
restored  to  France,  and  all  nations  agreed  to  refrain 
from  bullying  China,  and  Africa  were  divided  once 
for  all,  the  nations  woi^ld  expect  new  causes  of  con- 
flict to  arise,  and  would  remain  waiting  under  arms. 
The  truth  is,  the  Western  world  is  not  yet  wise 
enough  for  a  general  and  true  pacification,  and  until 
it  is,  the  best  protection  against  war  is  the  universal 
preparation  against  which  the  Emperor  of  Eussia  so 
eloquently  protests.  That  preparation  as  he,  through 
Count  Muravieff'  most  truly  says,  "  diverts  and 
wastes  "  the  "  physical  and  intellectual  strength  "  of 
mankind,  and  "  paralyses"  to  a  large  extent  "national 
culture,  economic  progress,  and  the  production  of 
wealth  ;  "  but  for  twenty-eight  years,  during  which  the 
provocations  have  been  unusually  seriou«,  it  has 
prevented  actual  war.  The  burden  has  inspired  Kings, 
as  we  see  in  this  very  Circular,  with  a  horror  of  cam- 
paigns, and  has  infused  into  populations  a  .full  belief 
that  if  war  arrives  its  consequence  will  be  felt  in  every 
house.  The  method  deserves  all  the  condemnation  that 
Nicholas  II.  or  anv  other  statesman  can  pour  upon  it, 
but  it  has  proved  effective,  and  of  what  al:ernative  can  so 
much  be  said  ? 


THE    INDIAN    CURRENCY. 

We  stated  last  week  that  from  the  evidence  taken  by 
the  Indian  Currency  Committee  two  broad  conclusions 
might  confidently  be  drawn,  one  being  that  the  scheme 
proposed  by  the  Indian  Government  has  already  been 
practically  shelved,  and  the  other  that  a  return  to  the 
old  policy  of  open  mints  for  silver  is  out  of  the  question. 
It  follows,  therefore,  that  the  attempt  to  establish  a  gold 
standard  must  be  persevered  in,  but  by  other  means 
than  those  for  which  the  Government  sought  sanction. 
And  a  good  deal  of  the  evidence  taken  by  the  Com- 
mittee has  been  directed  to  the  exposition  and  con- 
sideration of  certain  alternative  schemes  that  have 
been  suggested.  Of  these,  the  chief  is  what  is 
known  as  the  Lindsay  scheme,  which  has  met  with 
a  considerable  measure  of  approval  and  support. 
Briefly,  what  Mr  Lindsay  proposes  is  that  a  sterling  loan 
of  £10,000,000  should  be  raised  in  London,  and  that 
amount  of  gold  deposited  either  in  the  India  OQice  or 
the  Bank  of  England  to  constitute  what  may  be  styled 
a  Gold  Standard  Eeserve.  That  done,  the  Indian 
Government  should  announce  that  it  was  ready  to  sell 
here  to  all  applicants  rupee  draftsfor  sums  of  15,000rupee8 
and  upwards  in  exchange  for  sterling  money  at  the  rate  of 
Is  4^d  per  rupee,  and  also  to  sell  in  India  sterling 
drafts  on  London  for  sums  of  £1,000  and  upwards  in 
exchange   for   rupees,  at  the   rate   of  Is   3|d  per  rupee. 
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Under  such  an  arrangem«nt,  it  is  contended,  if 
stringency  arose  in  the  Indian  money  market  capital 
would  flow  thither  from  this  side  to  avail  icself  of  the 
opportunity  afforded  for  more  profitable  employment, 
because  there  would  then  be  the  certainty  which 
at  present  there  is  not,  that,  if  desired,  it  could 
be  brought  back  again  without  any  serious 
loss  on  exchange ;  while,  on  the  other  hand,  if 
the  Indian  market  was  over-supplied,  thf  redundancy 
would  be  corrected  by  the  exchange  of  rupees  for  drafts 
on  London.  Thus  the  gold  stjck  would  not  be  drawn 
upon  for  hoarding  or  any  other  purpose  than  for 
exchange  transactions,  and  to  guard  agimst  an  undue 
depletion  of  the  gold  reserve  the  Government  would  be 
authorissd  to  withdraw  rupees  from  circulation,  melt 
them  down,  and  buy  gold  with  the  silver  thus  obtained. 
Such,  in  the  very  barest  outlme,  is  the  Lindsay  scheme, 
and  the  others  submitied  to  the  Committee  have  all 
more  or  less  a  resemblance  to  it,  differing  *iot  so  much 
in  principle  as  in  mere  points  of  detail.  But  the 
Government  object  to  this  and  other  similar  schemes  on 
the  ground  that  they  involve  an  indefinite  liability  in 
regard  to  the  payment  of  gold  for  rupees.  "  Not  ouly," 
they  say,  "  is  it  imp  issible  to  fix  beforehand  any  limit 
to  the  amount  of  rupees  to  be  ultimately  purchased,  but 
also  the  Government  would  abandon  all  control  of  the 
measures  for  introducing  a  gold  ptandard,  and  under  a 
quite  conceivable  concurrence  of  adverse  circumstances 
might  find  itself  committ  d  suddenly  to  a  liability 
beyond  its  resources."  And  a  number  of  other  objec- 
tions, both  by  the  Indian  Government  and  independent 
witnesses,  have  been  urged  before  the  Committee,  the 
suggested  contraction  of  the  currency  by  the  melting 
down  of  rupees  being  specially  animadverted  upon. 

For  the  present,  however,  we  do  not  propose  to  com- 
ment either  upon  the  different  hohemes  or  the  criticisms 
that  have  been  passed  upon  them.  There  will  be  ample 
time  for  that  later  on.  Wn  are  now  rather  seeking  to 
give  our  readers  an  idtj-i  of  the  general  drift  of  the 
evidence,  and  much  of  hat  was  directed  against  the 
adoption  of  any  new  scheme  whatever  on  the  ground 
that,  if  it  were  better  earned  out,  the  policy  which  the 
Government  have  pursued  smce  the  closm;;  of  the  mints 
will  before  long  suffice  to  at  mIh  the  desir.  d  end.  That 
policy  has,  it  cannot  be  denied,  already  achieved  a  con- 
siderable measure  of  success.  The  exchange  value  of  the 
rupee  has  been  effectually  dissociated  from  its  intrinsic 
value,  and' exchange  has  been  li'tea  up  pretty  nearly, to 
the  desired  level  of  Is  4d.  The  whole  of  that  rise,  it  is 
true,  cannot  be  rightly  ascribed  to  the  closing  of  the 
mints.  The  sterling  b  irrowings  of  the  Indian  Govern- 
ment, and  the  rrduclion  lor  a  time  of  the  amount  of 
Council  bills  offered,  have  also  contributed  to  it.  But 
that  by  a  contraction  of  the  currency  an  artificial 
value  can  be,  and  has  been,  conferred  upon  the 
rupee  is  an  established  f  ct.  And,  although  the  opinions 
expressed  on  the  subject  are  antagonistic,  the  pre- 
ponderance of  evidenc  ■  is  to  the  effect  that  except 
in  one  respect  the  process  of  liftmg  up  the  value  of  tbe 
rupee  has  not  been  injurious  to  Indian  trade.  The 
representatives  of  the  tea  planters  of  Indian  and  Ceylon 
tea  companies  did  indeed  press  very  strongly  upon  the 
Committee  the  fact  that  a  rise  in  exchange  has  diminished 
their  profits,  because  the  lower  tbe  exchange  the  larger 
number  of  rupees  does  a  certain  gold  price  for  their 
commodity  represent.  But  there  are  a  good  many 
answers  to  that  complaint,  and  apart  from  it  the  only 
serious  objection  to  ttie  system  of  currency  contraction 
iihat  has  been  pursued  is  tbat  it  has  at  the  Indian  busy 
season  created  an  intolerable  monetary  stringency.  This 
stringency,  too,  it  is  feared  will  become  more  and  more 
acute  year  after  year  as  trade  expands,  while  the  volume  of 
the  currency  remains  fix*  d.  Save  for  this  severe  monetary 
pressure,  actual  and  appreht^nded,  there  would  have  been 
little,  if  any,  complaint  in  India  in  regard  to  the  artificial 
enhancement  of  the  exchange  value  of  the  rupee,  which 
has  had  this  great  virtue,  that  it  has  saved  the  Govern- 
ment from  a  loss  on  exchange  of  many  millions  a  year. 
It  is  argued,  however,  thd,i,  much  of  the  stringency' that 
has  been  experienced  has  been  due  to  errors  of  manage- 
ment, and  might  be  obviated  without  departing,  save  in 


matters  of  detail,  from  the  main  lines  of  the  policy  that 
has  been  pursued  since  1893. 

For  one  thing,  it  is  pointed  out  that  the  circumstances 
of  the  past  year  have  been  exceptional.  The  Indian 
money  market  relies  very  largely  in  the  busy  season 
upon  help  afforded  by  the  Government  depositing 
money  with  the  Presidency  banks.  During  the  past 
year,  however,  a  large  portion  of  the  Government  balances 
were  dispersed  in  payments  on  account  of  the  war  and 
plague,  and  consequently  at  the  chief  monetary  centres 
there  was  less  than  the  usual  supply  of  currency.  But 
while  that  may  have  aggravated  the  stringency,  there  is 
the  permanent  fact  that  it  is  at  the  busy  season, 
when  money  is  most  wanted,  that  the  Government 
balances  tend  to  swell,  because  the  land  revenue  is 
collected  at  the  time  when  the  cultivators  aro  selling 
their  crops,  and  are  thus  best  able  to  pay.  Thus  money 
is  taken  off  the  market  at  the  very  time  when  it  is  most 
needed,  and  it  is  undoubtedly  the  case  that  the  Govern- 
ment have  hitherto  been  disposed  to  look  to  the  power 
they  thus  possess  of  screwing  up  money  rates  as  a  means 
of  influencing  exchange.  It  cannot,  however,  be  to  the 
interest  of  the  Government  for  this  or  any  other  pur- 
pose to  make  money  so  dear  and  so  scarce  that  the  trade 
of  the  country  is  temporarily  paralysed.  Any  temporary 
advance  in  exchange  that  is  thus  promoted  is  dearly 
bought  at  the  cost  of  the  disturbance,  both  financial  and 
commercial,  it  involves.  It  is  suggested,  therefore,  that 
the  Government  should  deal  in  a  better  way  with  its 
balances,  st  as  to  make  them  more  available  at  the  time 
when  the  pressure  for  money  is  always  greatest.  There 
are,  of  course,  difficulties  in  the  way,  and  for  our  part 
we  think  the  Presidency  banks  are  too  much  disposed  to 
rely  upon  Government  assistance.  If  more  of  that  is  to  be 
afforded  to  them  it  should  certainly  be  on  conditions  which 
would  enable  tbe  Government  to  reap  a  fair  proportion  of 
the  profits  which  the  banks  derive  irom  the  use  of  the 
money.  But,  as  we  havesaid,  we  are  not  now  commenting 
upon  the  suggestions  made  to  the  Committee,  but  simply 


!  indicating  their  character,  and  the  contention  of  many  of 
the  witnesses  was  that  a  better  use  of  the  Government 
balances  would  go  far  to  avert  the  monetary  stringency 
apart  from  which  there  is  little  in  tbe  policy  hitherto 
pursued  that  is  complained  of.  Further,  it  is  urged  that 
it  the  Government  made  their  determination  to  establish 
the  gold  standard  more  evident  and  unquestionable,  one 
of  the  main  causes  of  the  recurring  stringency  would  be 
removed.  At  present  high  rates  for  money  in  India  fail 
to  attract  loanable  capital  thither  for  temporary  employ- 
ment, because  of  the  fear  that  a  heavy  loss  may  be 
incurred  in  bringing  it  back  again.  And  that  fear,  it  is 
maintained,  would  be  greatly  dimir-ished,  if  not  dispelled, 
if  the  Government  not  only  distinctly  declared  its  inten- 
tion to  resolutely  work  for  the  establishment  of  the  gold 
standard,  but  also  made  its  determination  manifest  by 
gradually  but  persistently  accumulating  a  stock  of  gold. 
Very  strong  opinions  to  that  effect  were  expressed  by 
Lord  Eothschild  and  Sir  Samuel  Montagu,  and  there 
can  be  no  question  whatever  that  doubts  as  to  the 
permanence  of  the  action  of  the  Government  have  not 
only  prevented  to  a  very  great  extent  the  inflow  of 
capital  into  India,  but  have  led  to  withdrawals  o£ 
capital  thence,  owing  to  a  belief  that  while  exchange 
could  not  rise  above  the  maximum  of  Is  4d,  it  might 
fall  much  below  it,  and  that,  therefore,  it  was  best  to 
take  advantage  of  the  higher  exchange  while  that  was 
possible.  Other  suggestions,  as  ior  instance  the 
expediency  of  making  the  sovereign  legal  tender  in 
India  have  been  made,  but  with  these  it  is  not  neces- 
sary at  present  to  deal.  What  we  have  sought  to 
present  to  our  readers  are  the  two  alternative  policies 
that  have  been  put  before  the  Committee — the  one  in- 
volving the  adoption  of  some  radical  new  currency 
scheme,  and  the  other  being  that  of  patiently  working  on 
upon  the  main  lines  of  the  policy  that  lias  been  pursued 
since  the  closing  of  the  mints,  but  with  modifications  of 
practice  that  would  tend  to  remedy  proved  defects,  and  at 
the  same  time  strengthen  confidence  in  the  determination 
and  ability  of  the  Government  to  carry  through  the  work  to 
which  it  has  set  itself.  And  in  regard  to  both  of  those 
policies  we  shall  have  a  good  deal  to  say  at  another  time. 
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THE    BANK    OF    ENGLAND    AND    UNCLAIMED 
DIVIDENDS. 

In  our  last  issue  we  referred  to  a  complaint  in  regard  to 
its  treatment  of  unclaimed  dividends  that  had  been 
brought  against  the  Bank  of  England  by  a  solicitor  in  a 
letter  to  the  Times.  His  statement  was  that  having,  on 
behalf  of  an  executor,  made  a  claim  for  certain  un- 
claimed dividends  and  stock,  the  Bank  "officials, 
although    admitting    that    I    had    fully     proved    the 

executor's  title refused  to  admit  the  claim,  unless 

we  supplied  particulars  of  the  amount  due,  and  thus 
'identified  the  account.'  As  the  only  information  we 
had  was  their  own  admission  that  they  held  some 
money  belonging  to  the  executor,  we,  of  course,  could 
not  comply  with  this  condition,  and  the  Bank  has 
kept  the  money."  And  with  reference  to  this 
statement,  we  expressed  the  opinion  that,  if  the 
facts  were  as  stated,  it  would  be  difficult  to  justify 
the  action  of  the  Bank  on  any  grounds  of  equity  or 
justice.  But  from  inquiries  we  have  subsequently  made 
we  have  been  convinced  that  there  must  be  some  radical 
defect  in  the  solicitor's  statement  of  his  case.  He  does 
not  say  whether  the  stock  and  dividends  claimed  was 
Bank  stock  or  Government  stock.  If  it  were  Bank  stock 
we  are  assured  that  as  the  Bank  would  be  dealing  with 
one  of  its  own  shareholders,  every  information  and  assist- 
ance would  be  given.  On  the  other  hand,  if  it  were 
Government  stock,  then  the  action  of  the  Bank  is  regu- 
lated by  section  55  of  the  National  Debt  Act,  1870,  which 
runs  thus  : — 

"  The  Governor  or  Deputy- Governor  of  the  Bank  of 
England  or  of  Ireland  may  direct  the  accountant-general, 
or  deputy-accountant-general,  or  secretary,  or  deputy,  or 
assistant  secretary  of  that  Bank  to  re-transfer  any  stock 
transferred  under  this  part  of  this  Act  to  any  person 
showing  his  right  thereto  to  the  satisfaction  of  the 
Governor  or  Deputy-Governor,  and  to  pay  the  dividends 
due  thereon,  as  if  the  same  had  not  been  transferred  or 
paid  to  the  National  Debt  Commissioners. 

"  But  in  case  the  Governor  or  Deputy-Governor  is  not 
satisfied  of  the  right  of  any  person  claiming  to  be  entitled 
to  any  such  stock  or  dividends,  the  claimant  may,  by 
petition  in  a  summary  way,  state  and  verify  his  claim  to 
the  Court  of  Chancery. 

"  The  petition  shall  be  served  on  Her  Majesty's 
Attorney-General  and  on  the  National  Debt  Commis- 
sioners, and  the  Court  shall  make  such  order  thereon 
(either  for  retransfer  of  the  stock  to  which  the  petition 
relates  and  payment  of  the  dividends  accrued  thereon,  or 
otherwise),  and  touching  the  costs  of  the  application,  as 
to  the  Court  seems  just. 

"  All  costs  and  expenses  incurred  by  or  on  behalf  of 
the  Attorney  General  or  the  National  Debt  Commis- 
sioners in  resisting  or  appearing  on  any  such  petition,  if 
not  ordered  by  the  Court  to  be  paid  out  of  the  stock  and 
dividends  thereby  claimed,  shall  be  paid  by  the  National 
Debt  Commissioners  out  of  unclaimed  dividends. 

"  Where  any  re-transfer  or  payment  is  made  to  any 
such  claimant,  either  with  or  without  the  authority  of 
the  Court,  the  Bank  of  England  or  of  Ireland  (as  the 
case  requires)  shall  give  notice  thereof  to  the  National 
Debt  Commissioners  within  three  days  after  making  the 
same." 

From  this  it  is  evident,  for  one  thing,  that  if  the  solicitor 
has  such  a  strong  case  as  he  represents,  then,  if  it  is  Govern- 
ment stock  that  is  in  question,  there  is  no  reason  why 
he    should   accept    the    decision  of  the  Bank  officials. 
There  is  the  (Jourt  of  Chancery  for  him  to  go  to,  with 
the  knowledge  that  if  there  has  been  any  unjustifiable 
refusal  on  the   part  of  the  Bank  to  admit  his  claim  he 
will  in  all  probability  get  the  costs  of  his  application. 
Further,  always  assuming  that  it  is  Consols  to  which  a 
claim    is  made,  the  Bank   has   no    interest  in  putting 
obstacles  in  the  way  of  a  claimant.     All  Government 
stocks  and  dividends  remaining  unclaimed  for  ten  years 
are  transferred  to  the    National    Debt  Commissioners,  ' 
and  the  Bank  profits  in  no  way  by  them.     Consequently,  I 
a  clear  claim  being  established,  the  Bank  has  no  induce-  ! 
ment   to   refuse   payment.     But  by  the  Act,  the  Bank  ] 
oflBcials  are  bound  to  satisfy  themselves  that  the  appli.  | 


cant,  besides  being  the  legal  owner,  is  or  represents  the 
beneficial  owner,  and  in  doubtful  cases  must  refer  him 
to  the  Court  of  Chancery.  And  it  may  be  that  it)  is  in 
this  respect  that  the  solicitor,  although  affirming  that  he 
had  fully  proved  the  executor's  title,  fails  to  establish  his 
claim. 

As  this  question  of  unclaimed  dividends  is  of  consider- 
able public  interest,  and  as  the  SDlicitor  states  that  he 
was  led  to  make  his  claim  by  seeing  the  name  of  the 
rightful  owner,  who  died  in  1852,  "  in  a  list  of  unclaimed 
dividends  at  the  Bank  of  England,"  it  may  be  well  to 
explain  that  no  such  list  has  been  published  by  the  Bank 
since  1845.  The  reasons  why  the  publication  of  such 
lists  was  discontinued  is  set  forth  in  an  afiidavit  made 
in  November,  1890,  by  the  Chief  Accountant  of  the  Bank, 
in  the  case  of  Gilbert  Terrell,  a  next-of-kin  agent.  In 
that  it  is  stated  that  while  the  lists  were  found  to  be  of 
little  advantage  to  the  owners  of  unclaimed  stock, 
"  they  led  to  false  claims  being  made  by  fraudulent  per- 
sons, and  gave  opportunity  to  agents  who  had  such  lists 
to  obtain  extortionate  sums  from  persons  who  wished  to 
obtain  information."  Eepresentations  to  this  effect  were 
made  to  the  Government,  and  in  1856  the  Bank  was 
directed  by  the  Treasury  to  make  inquiries  as  to  the 
persons  beneficially  interested  in  stock  transferred  to 
the  National  Debt  Commissioners,  It  was  instructed 
also  to  send  notices  to  persons  interested  in 
all  such  stocks  and  dividends,  and  from  that  date 
until  1886  notices  were  sent  at  the  time  the  transfers 
were  made.  In  1886,  however,  the  sanction  of  the 
Treasury  was  obtained  to  the  sending  out  of  notices, 
prior  to  the  transfer,  and  the  system  then  instituted, 
and  which  has  been  followed  ever  since,  is  thus 
explained  in  the  affidavit  we  have  referred  to  :  "  Notices 
respecting  unclaimed  stock  and  dividends  are  sent  out 
to  all  stockholders  at  the  end  of  9|-  years,  and  in 
every  case  in  which  the  notices  a  e  returned  by  the 
Post  Office,  further  efforts  are  made  where  possible  to 
reach  the  stockholders  through  their  stockbrokers,  or 
through  the  persons  who  may  have  acted  for  them 
under  powers  of  attorney,  and,  in  short,  it  may  be  said 
that  stock  does  not  now  reach  the  hands  of  the  National 
Debt  Commissioners  until  all  means  of  communicating 
with  the  stockholders  have  been  exhausted."  Such 
is  the  present  practice,  but  although  the  Bank  has 
ceased  to  publish  lists  of  unclaimed  stock  and  divi- 
dends, lists  are  made  up  by  a  number  of  next-of- 
kin  agents,  certain  of  whom  carry  on  what  cannot  be 
designated  otherwise  than  a  nefarious  business.  Their 
lists  are  made  up  partly  from  the  last  list  printed  by  the 
Bank  in  1845,  and  partly  from  advertisements  appear- 
ing in  the  newspapers,  such  advertisements  being 
inserted  only  after  the  title  of  claimants  to  unclaimed 
stock  and  dividends  has  been  established  and  admitted. 
For  the  perusal  of  these  lists  a  more  or  less  heavy 
fee  is  charged,  and  the  people  thus  mulcted  are  set  on  a 
wild  goose  chase  after  money  which  is  entered  as  being 
unclaimed,  although  to  the  knowledge  of  those  by  whom 
the  lists  are  compiled  it  has  been  claimed  and  paid  over 
to  its  proper  owners.  And  if  something  could  be  done  to 
put  down  and  prevent  swindling  of  this  kind  it  would  be 
a  public  advantage. 


INDUSTRIAL    SECURITIES    ADMITTED   TO   STOCK 
EXCHANGE    QUOXATIGW. 

We  showed  last  week  the  aggregate  current  valuation 
of  the  industrial  securities  added  to  the  London  official 
Stock  Exchange  list  in  the  period  from  January  1,  1896, 
to  July  31,  1898,  and  compared  that  with  their 
nominal  par  value.  We  now  propose  to  go  a  little  further 
into  the  matter,  and  show  in  what  directions  the  appre- 
ciation of  £3,162,000  has  mainly  taken  place.  For  this 
purpose  we  have  grouped  the  companies  whose  securities 
have  been  admitted  to  quotation  under  the  heads  of  the 
industries  they  were  formed  to  carry  on.  It  will  be 
obvious  that  while  some  of  these  trades,  such  as  brewing 
or  tea-planting,  are  very  distinctive,  and  that,  therefore, 
the  present  market  position  of  the  securities  may  be 
taken  to  reflect  broadly  the  profitableness,  or  otl  e^w  se, 
of  these  particular  trades,  there  are  other  grou|  a,  such 
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as  "  Stores  and  Trading  "  or  "  Manufacturing,"  which 
each  embrace  a  number  of  diffei'ent  industries,  and 
which  consequently  give  a  more  general  indication  of 
the  course  of  trade. 

The  analysis  extends  to  eighteen  sspara'^e  groups,  and 
may,  therefore,  be  considered  fairly  exhaustive.  In 
addition  to  showing  the  market  value  of  each  group, 
columns  are  added  showing  the  number  of  companies 
each  contains,  and  how  many  have  risen  above  and  bow 
many  have  fallen  below  their  nominal  value.  This 
gives  additional  information  as  to  the  character  of  the 
movement  in  each  group,  as  there  are  cases  where  a 
great  appreciation  or  the  opposite  in  the  case  of  one 
particular  company  may  quite  obscure  the  real  tendency 
of  market  values  in  the  whole  class.  The  following  is 
the  summary  table  referred  tt  : — 


Description  of 
Companies. 


Number  of  Com- 
panies Quoted. 


Breweries  and  Distilleries 
stores  and  Trading  .   . 
Patents  and  Proprietary 

Articles     

M.inufacturing 

Tea  and  Coffee  Planting.. 

Hotel 

Catering   

Dwellings.      OfBce,      and 

Warehousing 

Land  and  Finance   

Mines    

Cycle  and  Motor 

Iron,  Steel,  &  Engineering 
Newspaper  &  Publishing 
Electric  Li^ht,  Power,  &c.i 
Natural  Produce  Working 
Theatre  and  Music  Hall 
Banks  and  Insurance... 
Miscellaneous    


Ab've 
par. 


B'low 
par. 


Aggregate  Value  of 
Quoted  Securities. 


119 


Nominal. 


Apprecia- 
tion 
or 
Deprecia- 
tion. 


68 


£ 
10,739  200 
8,!)09,100 

12,148,500 

7,332,500 

5,777,200 

3,523,600 

435,000 

3,743,900 
1,883,600 
1,520,000 
2,120,000 

809,100 
1,818,300 

979,500 
2,015,000 

370,000 

310,700 
3,700,500 


£ 
11,643  300!  -I- 
10,702,000;  + 

10,835,700 1  — 
7,987,800!  -I- 
4,872.00Ci- 
4,186,100  -F 
690,000 :  + 

3,780,3001  + 
2,252,800|  -I- 
l,.%5,0C0l  ^- 
1,077,300'  — 
1,144  900  + 
1,936,80C  + 
1,332,60C  1- 
2,807,5001  4- 
368,400  — 
240,600  — 
3,473,900  — 


67,735.7001  70  897.000 


£ 

904,100 
2,192,900 

1,312,800 
655.300 
905,200 
662,500 
255,000 

36,400 
369,200 

45,000 
1,042,700 
335,800 
118,600 
353.100 
792,503 
1,600 

70,100 
226,600 


3.161.300 


It  will  be  seen  ihat  three  classes  of  companies  have 
produced  about  an  equal  number  of  admissions  to  the 
ofiBcial  list,  but  of  those  representing  a  single  distinctive 
industry  breweries  are  by  far  the  largest,  both  in 
number  and  amount.  And  out  of  twenty-eight  brewery 
companies  granted  quotations  in  the  thirty-one  months 
covered  by  this  review,  no  less  than  twenty  command 
a  market  premium,  the  net  amount  of  which  is  equal  to 
about  9  per  cent.  Undoubtedly,  brewery  companies 
have  hitherto  made  a  very  good  average  return  to  their 
shareholders,  but  we  have  frequently  expressed  our 
opinion  that  the  business  is  being  overdone,  and  that 
not  only  will  companies  now  forming  find  it  very  difficult 
to  give  adequate  returns  upon  the  capital  employed,  but 
it  is  probable  that  there  will  ultimately  be  a  considerable 
falling  off  in  the  profits  of  many  of  the  older  com- 
panies. It  is,  of  course,  an  old  economic  truism  that 
a  profitable  industry  rapidly  attracts  a  flow  of 
capital,  and  that  the  resulting  competition  soon 
effects  a  reduction  in  the  profits  to  be  made.  That 
is  what  we  have  anticipated  in  the  case  of  the  breweries, 
and  the  working  of  the  law  receives  a  remarkable  illus- 
tration in  another  of  the  groups  in  our  table.  Tea- 
planting  in  India  and  Ceylon,  when  it  first  began  to  be 
prosecuted  with  vigour  a  few  years  ago,  was  found  to  be 
extremely  profitable,  owing  to  the  low  cost  of  production 
and  the  ease  with  which  the  Indian  commodity  dis- 
placed the  Chinese  teas,  which  formerly  supplied  the 
bulk  of  this  country's  requirements.  There  was  con- 
sequently such  a  flow  of  capital  into  the  industry,  and 
rapid  increase  in  the  area  under  the  crop,  that  prices  have 
fallen  to  an  almost  unremunerative  level,  and  one  bad 
season  has  compelled  the  companies  to  greatly  reduce 
or  altogether  cease  dividend  payments.  The  result  is 
seen  in  a  depreciation  of  some  16  per  cent,  in  the  market 
value  of  the  securities  of  the  mora  recently-formed 
companies. 

The  "  stores  and  trading"  companies  show  a  substantial 
appreciation  in  market  value,  and  that  it  is  pretty 
generally  distributed  is  proved  by  the  fact  that  19  out  of 
the  30  securities  share  in  it.  The  two  most  con- 
spicuous items  in  the  group  are  Lipton's  and  Wm. 
Cory  and  Sons.  It  contains  also  a  considerable  number 
of  tea-distributing  companies,  such  as  Mazawattee  and 
Tower  Tea,  and  some  of  the  smaller  undertakings  in  that 
class  are   among  the  minority  quoted  at  a  discount. 


The  section  comprising  companies  for.nel  to  work 
patents  and  proprietiry  articles,  though  sma'l  in  num- 
ber, has  absorbad  a  large  amount  of  capital,  which 
stands  at  a  sarious  depreciation.  Amon^  the  under- 
takings mainly  responsible  for  that  result  are  Bovril  and 
Sohweppes,  while  it  is  considerably  mitigited  by  the 
large  premium  commanded  by  the  Linotype  securities. 
The  manufacturing  companies,  of  course,  cover  a  very 
large  field,  and  the  record  is  satisfactory,  inasmuch  as 
the  premium  is  spread  over  a  long  list,  ill  i  lirgest  single 
item  being  English  Sewin,;  Cotton,  with  a  quoced  capital 
of  £1,095,530,  valued  in  the  market  at  £2,036,067.  Tne 
premium  on  liotel  securities  is  provided  mainly  by  a  few 
leiding  London  est.^tjlishm-ints,  the  most  succ^ss^il 
among  the  provincial  companies  quoted  being  the  Bristol 
United  Hotels. 

The  cycl-j  and  mining  industries  are  both  very  inade- 
quately represented  in  the  offi  sial  list,  and  the  position 
of  the  respective  industries  is  fairly  reprdsenced  only  in 
the  case  of  the  former,  which,  as  might  be  expected,  shows 
a  heavy  loss  of  capital agiinst  the  original  subscribers. 
On  the  other  hand,  the  companies  admitted  to  quotation 
which  w.Drk  iu   connection  with  toe  electric-il  mdustry 
show,  without  an  exception,  a  substantial  appreciation 
in  market  value,  the  average  being  no  less  than  35  per 
cent.,  while  an  even  greiter  percentage  is  shown  in  the 
case    of    companies     engaged     in     marketing     natural 
produce.       Tuese,     however,     consist     exclusively     of 
Australian  timber   and  Russian   petroleum   companies, 
and  afford  another  proof  of  the  fact  that  only  the  best  of 
the  promotions  reach  the  Official  List,  and  also  of  the 
effects    of    a    rush    of    capital   to    new    and   profitable 
industries.     All  these  companies  were  among  the  first 
formed  for  the  exploitation  of  the  industries  referred  to, 
not  much  having  baen  heard  so  far  of  the  numerous 
progeny  to  which  their  success  gave  birth.     New  binks 
and  insurance  companies  are  not  very  numerous,  only 
four  having  been  admitted  to  quotation  during  the  two 
years  and  seven  months.     The  ground  is  so  well  covered 
by    the    existing  institutions,  with  tbeir  large  accumu- 
lated   reserves,  that    new    undertakings    have    a    very 
faint    prospect    of    successfully    competing    with    them, 
and   that    they   have  been   unable    to   do   so    is    suffi- 
ciently indicated  by  the   low  quotations  at  which  their 
securities  s^.and.     One  of  th?  insurance  companies,  in 
fact,  though  its  name  still   appears   in  the   list,  has  no 
price  quoted  against  it.     Tde  group  of  newspaper  shares 
shows  a  aood   record,   only  one  being   quoted  at  a   dis- 
count.    That  is  a  provincial  newspaper  company,  which 
has    obtained    a    quotation    in    the    London    list ;    the 
remainder  are  all  preference  shares  issued  by  Loudon 
newspaper  and  publishing  firms.     The  Miscellaneous  list 
is  made  up  of  companies  too  smill  in  number  to  consti- 
tute separate  groups,  one  each  of  shipping,  tramway,  and 
dyeing  companies  being  the  principal.     The  rest  of  the 
list  may  be  left  to  speak  for  itself. 

If  the  considerations  we  have  noted  ba  duly  taken  into 
account,  the  results  of  the  inquiry  may  be  of  assistance 
to  investors  in  arriving  at  a  conclusion  as  to  the  classes 
of  industrial  promotions  which  have  afforded  the  best 
outlets  for  the  employment  of  capital  in  recent  years,  and 
may  also  afford  some  guide  in  discriminating  with 
regard  to  future  oilers  of  capital  for  subscription. 


THE   GOLD  MINES   OF  WESTERN  AUSTRALIA. 

IX.— THE    POOEER    MINES    AT    KALGOORLIE. 

Kalgooblie,  W.A.,  June,  1898. 

Although  investors  will  not  be  acting  judiciously  in 
paying  attention  to  the  shares  of  any  other  mines  at 
Kalgoorlie  except  the  eight  good  ones  so  often  mentioned 
by  me,  still  it  is  necessary,  before  passing  on  to  deal 
with  other  districts,  to  refer  briefly  to  some  of  the 
remaining  companies  which  go  to  make  up  the  hundred 
or  so  mines  floated  on  the  Hannan's  belt. 

There  are  twelve  mines,  the  shares  of  which,  for  one 
reason  or  another,  are  likely  to  prove  attractive  gambling 
counters  for  some  time  to  come,  and  although  I  do  not 
advise  a  purchase  of  these  shares,  and  consider  tla-. 
eventually  most  of  them  will  go  much  lower  than  they 
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are   at   present,  I   shall   in  each  case  state  briefly  the 

favourable  points,  or  assumed  favourable  points,  which 

cause  them  to  stand  at  the  high  prices  which  they  do. 

These  mines  are: — 

Great  Boulder  Main  Beef     North  Boulder 

North  Kalgurli  Brookman's  Boulder 

South  Kalgurli  Brownhill  Extended 

Hainault  Golden  Pike 

Golden  Link  Chaffers 

Hannan's  Star  Hannan's  Oroya 

Great  Boulder  Main  Reef. — This  mine  has  a  stretch  of 
170  feet  of  really  rich  ore,  adjoining  the  Great  Boulder 
boundary,  but  no  more.  The  free  milling  ore  is  almost 
worked  out,  and,  as  there  is  no  plant  for  treating 
sulphide  ore,  the  mine  will  in  the  meantime  have  to 
shut  down.  The  future  cannot  be  a  great  one  owing 
to  the  short  stretch  of  payable  ore,  and  the  present 
capitalised  value  for  the  lOs  shares  seems  a  full  price. 

North  Kalgurli. — A  stretch  of  payable  ore  certainly 
exists  in  this  mine,  and  there  may  be  30,000  tons 
developed  which  will  pay  to  treat.  It  is,  however,  not  a 
certainty  that  this  ore  will  continue  payable  in  depth. 
The  reef  is  not  the  same  one  which  Is  worked  in  the 
Kalgurli,  nor  is  there  much  probability  that  the  Kalgurli 
reef  extends  into  the  North  Kalgurli  ground.  The  mine 
may  be  said  to  be  still  in  a  prospecting  stage,  but  not 
without  hope. 

South  Kalgurli. — It  seems  almost  certain  that  the 
management  of  this  mine  has,  unwittingly,  over-estimated 
its  value,  and  a  false  opinion  as  to  its  richness  is 
generally  held.  Until  recently  all  the  ore  developed, 
some  20,000  tons,  was  only  worth  10  to  12  dwts,  and 
being  sulphide,  was  not  payable.  Then  a  new  reef  to 
the  west  was  found.  This,  for  the  small  amount  of  work 
done  on  it  assayed  35  dwts,  and  at  once  the  manage- 
ment assumed  that  the  average  of  the  whole  mine  was 
25  dwts.  The  fallacy  is  apparent ;  the  originally- 
developed  20,000  tons  is  still  unpayable,  while,  so  far, 
all  the  payable  ore  yet  found  is  on  the  new  reef  which 
only  runs  for  300  feet  through  a  corner  of  the  property, 
and  which  is  not  yet  proved  to  below  100  feet.  Investors 
must  not  be  led  away  by  statements  regarding  this  mine. 

Hainault. — This  mine  contains  the  continuation  of  the 
South  Kalgurli  lodes  just  referred  to.  Comparatively 
little  work  has  been  done  on  either  lode,  and  there  is  no 
reason  for  thinking  that  the  mine  is  yet  proved  to  be  a 
payable  one. 

Oolden  Link. — The  boundary  of  this  mine  is  only 
50  feet  from,  and  forms  the  deep  level  of,  a  large  section 
of  the  great  Lake  View  lode.  As  the  natural  dip  of  the 
country  is  towards  the  Golden  Link  it  is  fair  to  assume 
that  at  some  depth  or  other  the  Lake  View  lode  will 
pass  into  the  Golden  Link  ground.  All  sorts  of  wild 
statements  on  this  point  are  continually  being  circulated, 
most  of  which  appear  to  emanate  from  the  manager  of 
the  Golden  Link.  As  I  wished  to  verify  these  state- 
ments, I  asked  the  manager  to  let  me  go  down  the 
mine,  which  he  promptly  refused  to  do.  It  is  known, 
however,  that  in  the  Lake  View,  the  lode  opposite 
the  Golden  Link  shaft  has  remained  absolutely  vertical 
down  to  300  feet,  nor  is  there  any  sign  of  its  yet 
beginning  to  dip.  On  the  whole,  shareholders  in  the 
-Golden  Link  are  justified  in  expecting  to  get  the  lode 
.  Bome  day,  but  not  at  a  shallower  depth  than  1,000 
feet.  The  company  has  a  strong  financial  position, 
•  so  that  the  shares  possibly  have  a  speculative  value 
of  ISs  to  20s. 

Hannan's  Star. — In  this  mine,  as  in  the  South  Kal- 
gurli, the  management  is  clearly  overrating  the  value  of 
the  ore  developed.  The  value  for  some  15,000  to  20,000 
tons  is  placed  at  34  dwts.  Against  this  is  the  fact  that 
assays  going  up  to  15  ozs  have  been  included  in  the 
average,  which  is  not  a  fair  criterion  of  value,  and  also 
the  fact  that  the  reef  is  only  about  18  ins.  thick,  so  that 
a  big  allowance  must  be  made  for  waste  rock.  There  is 
no  doubt  that  the  average  yield  of  this  mine  will  not  be 
more  than  12  to  15  dwts,  so  that  profits  will  be  inconsider- 
able. 

North  Boulder.— This  mine  has  had  a  patch  of  rich 
free-milling  ore,  which  is  now  nearly  exbausted.  The 
lode  in  the  sulphide  ore  promises  to  be  much  narrower, 


and  in  anj-  case,  will  have  passed  out  of  the  ground  of 
the  North  Boulder  in  a  level  or  two  at  most.  It  is  un- 
likely that  this  mine  will  again  pay  a  dividend. 

Brookman's  Boulder. — After  passing  through  poor  ore 
down  to  300  feet,  a  patch  of  sulphide  ore,  said  to  be  pay- 
able, has  been  met  with.  This  setms  unlikely  to  be 
permanent,  and,  in  any  case,  the  small  area  of  the 
property  detracts  from  the  value  of  the  shares.  State- 
ments circulated  about  this  company  can  rarely  be 
believed.     The  mine  is  not  yet  proved  to  be  payable. 

Brownhill  Extended. — It  is  thought  by  people  con- 
nected with  this  mine  that  the  rich  Hannan's  Brownhill 
ore  is  sure  to  pass,  in  depth,  into  the  Extended.  Those 
who  have  read  my  remarks  about  Hannan's  Brownhill 
will  realise  that  the  rich  deposit  in  that  mine  is  almost 
certainly  entirely  local,  and  there  seems  little  chance  of 
it  passing  into  the  Brownhill  Extended.  All  the  reef 
developed  so  far  in  the  mine  has  been  absolutely  worth- 
less. 

Golden  Pike. — A  patch  of  good  ore  was  struck  recently 
in  this  mine  at  400  feet  deep,  but  as  the  reef  above  that 
point  has  proved  consistently  unpayable,  there  does  not 
seem  much  likelihood  of  the  pitch  extending  for  any 
great  length.     The  shares  are  entirely  speculative. 

Chaffers. — A  well-situated  property  adjoining  parts  of 
the  Boulder  and  Horseshoe  mines.  So  far,  however,  no 
payable  reef— in  fact,  no  reef  at  all — has  been  found,  and 
there  seems  little  hope  of  improvement. 

Hannan's  Oroya. — This  mine  has  two  blocks  of  ground. 
The  north  block,  now  being  worked,  is  quite  worthless, 
and  in  a  few  months  the  present  yield,  which  even  now 
barely  pays  expenses,  will  have  to  stop.  The  south 
block  may  contain  good  ore,  although  none  has  yet  been 
found,  and  constitutes  the  only  value,  and  that  extremely 
speculative,  of  the  company. 

These,  then,  are  the  speculative  Kalgoorlie  mines.  If 
a  few  of  them  do  eventually  pay,  it  will  only  be  on  a 
small  scale.  These  mines,  although  some  of  them  have 
plants  for  treating  free  milling  ore,  would  not  be  justified 
in  erecting,  nor  would  they  be  able  to  raise  the  cash  to 
erect,  elaborate  sulphide  ore  plants,  each  for  its  own 
limited  requirements.  Wliat  is  imperatively  wanted 
within  the  next  year  is  a  large  customs  plant  for  dry 
crushing  and  roasting,  and  to  which  the  following  mines 
would  be  in  a  position  to  send  mostly  from  500  to  1,500 
tons  of  carefully  sorted  sulphide  ore  : — Great  Boulder 
Main  Reef,  North  Kalgurli,  South  Kalgurli,  Hainault, 
North  Boulder,  Brookman's  Boulder.  A  plant  of  this 
nature  would  render  material  assistance  to  this  group  of 
small  mines,  and  the  Government  might  well  consider 
the  advisability  of  erecting  it.  If,  on  the  other  hand, 
these  mines  erect  each  their  own  plants,  first  for 
the  small  amounts  of  free  milling  ore  they  possess,  then 
another  for  the  complicated  sulpbide  ore,  they  will  not 
only  run  themselves  into  financial  troubles,  but  will 
probably  sacrifice  the  properties  themselves. 

All  the  other  mines  on  Hannan's  Belt  I  consider 
worthless,  although  there  may  be  grades  even  among 
unpayable  mines.  A  list  of  the  very  worst  comprises 
the  following : — 

Associated  Southern  Hannan's  Find 

Associated  North  Western   Hannan's  Golden  Butterfly 
Associated  Auxiliary  Hannan's  Dyke 

Boulder  Bonanza  Hannan's  Group 

Boulder  Southern  Hannan's  Pebbles 

Bouldsr  ^  Mile  South  Hannan's  Lode 

Brownhill  Junction  Hannan's  Lake  View  Central 

Brownhill  Proprietary  Hannan's  Main  Reef 

Brownhill  North  Hannan's  Reefs 

Cassidy  Hill  Hannan's  Queen 

Crcesus  South  United  Hannan's  North 

Great  Boulder  No.  1  Hannan's  Mount  Ferrum 

Great  Boulder  Junction         Hannan's  Reward 
Great  Boulder  South  Hannan's  Sir  J.  Forrest 

Great  Northern  Boulder       Hannan's  Paringa 
Hannan's  100  Acres  Hannan's  Block  45 

Hannan's  Britannia  Lake    View     and     Boulder 

Hannan's  Consols  Junction 

Hannan's  Consolidated         Lake  View  South 
Hannan's  Croesus  Maritana 

Hannan's  Empress  Monte  Christo 
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Hannan's  Excelsior  True  Blue 

Hannan's  Napier  Trafalgar 

Hannan's  North  CrcESUs 

The  list  could  be  considerably  extended.  The  fore- 
going forms,  however,  an  interesting  study  in  nomen- 
clature. 


ARGENTINA. 
(fbom  oub  own  cobbespondent.) 

Buenos  Ayees,  July  31. 

THE    BOUNDARY   DISPUTE. 

The  position  here  shows  no  change  that  affords  any 
clue  to  a  reliable  forecast  as  to  the  probable  course  of  the 
question  of  the  day  in  the  near  future.  I,  of  course, 
allude  to  the  long-pending  dispute  between  this  country 
and  the  Eepublic  of  Chili  as  to  the  boundary  line  between 
their  respective  dominions,  which  now  completely 
engrosses  public  attention  on  both  sides  of  the  Andes, 
and  which  is  fast  approaching  its  climax.  I  have  in  these 
letters  from  time  to  time  felt  bound  to  draw  the  attention 
of  your  readers  interested  in  these  countries  to  the 
serious  import  of  this  question,  which  has  cost  this 
Eepublic  so  many  millions  of  money  in  preparation  for  a 
contingency  which  is  now  within  easily  measurable 
distance,  and  which  can  only  be  averted  by  a  triumph  of 
diplomacy  and  common  sense  over  thft  unreasoning 
passions  of  the  masses  in  both  countries.  Indeed,  I 
ventured  to  suggest  a  couple  of  years  ago  that  friendly 
mediation  on  the  part  of  the  great  European  Powers 
interested  in  this  country  through  the  number  of  their 
subjects  resident  here,  or  the  amount  of  capital  invested, 
might  do  much  good,  and  bring  the  question  to  a  peace- 
able issue  before  further  millions  were  squandered  in 
war  preparations  utterly  beyond  the  present  means  of 
either  country,  and  out  of  all  proportion  with  their 
respective  small  populations.  Happily,  Great  Britain 
and  Italy,  at  the  eleventh  hour,  appear  to  be 
thinking  of  this  friendly  mediation,  and  the 
probability  of  it  has  already  led  to  a  more  hopeful 
feeling  as  to  the  eventual  result.  There  are,  at  the  lowest 
calculation,  some  £200,000,000  of  British  capital  invested 
in  public  and  private  enterprises  in  this  Eepublic,  and 
since  European  immigration  to  its  shores  fairly  com- 
menced, a  million  of  Italians .  have  come  here.  It 
is  full  time  that  these  powerful  factors  in  the 
cause  of  peace  should  be  brought  to  bear  for  its  pre- 
servation. Nothing  more  insane  or  criminal  could 
be  imagined  than  a  war  between  two  countries  the  joint 
populations  of  which  are  not  so  very  much  more  than 
that  of  London  with  a  couple  of  large  provincial  cities 
thrown  in,  about  a  boundary  line  which  Nature  has 
already  traced  for  them  with  a  grander,  bolder,  and 
clearer  hand  than  she  has  done,  perhaps,  between  any 
other  two  countries  on  earth.  Chilian  greed  of  territory 
and  her  military  ambition  are  mainly  responsible 
for  the  pass  at  which  the  question  has  now  arrived,  but 
careless  Argentine  diplomacy  and  the  national  character- 
istic of  want  of  foresight  must  bear  their  share  of  the 
blame.  Since  the  treaty  of  1881  this  dispute  has 
alternately  slept  and  wakened,  to  the  great  detriment  of 
both  Eepublics,  and,  strange  to  say,  it  would  probably 
never  have  been  heard  of  but  for  the  too-clever-by-balf 
blunder  of  the  then  Foreign  Affairs  Minister  of  this 
country  who  signed  it,  Don  Bernardo  de  Irigoyen,  now 
Governor  of  the  Province  of  Buenos  Ayres.  The  ChiUan 
Foreign  Office  drew  up  that  treaty  originally,  and,  in 
accordance  with  all  the  historical  records  of  the  Spanish 
regime  and  its  own  Charter  of  Independence  as  a  Eepublic, 
only  claimed  in  it  the  highest  peaks  of  the  Andes  as  the 
dividing  line  between  the  two  countries.  In  an  evil  hour, 
and  with  defective  geographiealJsnowledge  of  theAndine 
range  which  then  prevailed  even  in  ofiicial  quarters  in 
this  country,  and  which  has  prevailed,  indeed,  ever  since 
until  the  present  Argentine  Boundary  Commissioner, 
Dr  Moreno,  recently  threw  fresh  and  important  light  on 
the  subject,  after  extensive  and  laborious  surveys  of  the 
region  in  dispute,  Drde  Irigoyen  amended  the  text  of  the 
Chilian  Foreign  Office  by  adding  the  fateful  words,  that 
;  divide  the  m)»W«  ;/j8P  the  treaty  reads,  "  ThoMgJiestpaaks 


of  the  Andes  that  divide  the  waters."  Thus  it  turns  out  that 
the  contending  parties  have,  so  to  say,  changed  sides, 
the  Argentines  now  claiming  what  the  Chilians  at 
first  voluntarily  offered  but  now  refuse,  and  the 
Chilians  for  what  the  Argentines  then  suggested, 
but  now  refuse  to  listen  to.  Thus,  the  fons  et 
origo  of  the  present  serious  state  of  things  is 
a  blunder  on  the  part  of  the  Argentine  Foreign 
Office,  and,  should  the  case  go  to  arbitration  on  the 
treaties  and  protocols,  this  "  divortia  aquaruvi"  adden- 
dum by  Argentina  to  the  original  treaty  will  certainly 
tell  against  her,  in  spite  of  the  Protocol  of  1896,  the 
ambiguous  wording  of  which  was  evidently  an  effort  on 
the  part  of  the  Chilians  to  retain  the  advantage  they  so 
unexpectedly  gained  in  the  1881  treaty,  and,  on  the  part 
of  the  Argentines,  to  undo  or  neutralise  Dr  Irigoyen's 
unpardonable  blunder.  The  time  has  now  come  when 
this  complicated  question  has  to  be  settled  in  some  way; 
neither  country  cares  to  prolong  the  present  disastrous 
armed  peace,  and  it  is  possible  that  before  this  letter 
reaches  England  something  as  to  the  probabilities 
will  be  publicly  known.  Mr  Moreno,  the  Argentine 
Boundary  Commissioner,  will  leave  here  this  week 
for  Chili,  to  meet  that  country's  Commissioner, 
and  both  are  pledged  to  have  ready  their  final  maps 
of  the  boundary  lines  they  respectively  claim ;  so 
the  last  word  is  about  to  be  said  on  both  sides  before 
arbitration,  or  "the  dread  arbitrament  of  war"  be 
resorted  to.  There  is  another  contingency — that  dip- 
lomacy may  keep  the  question  open  for  another  spell,  be 
it  long  or  short;  but  this  possible  outcome  is  not  even 
mentioned.  Both  here  and  in  Chili  a  more  hopeful 
feeling  as  to  the  issue  has  prevailed  for  the  past  few 
days,  strengthened  by  the  cabled  reports  that  in  London 
the  belief  is  strong  that  the  question  will  be  settled  with- 
out war. 

NEXT   YBAK'S  BUDOET. 

The  Budget  for  1899  has  not  yet  made  its  appearance 
in  Congress,  although  it  is  semi-officially  announced  that 
the  Finance  Minister  has  finished  the  task  of  framing  it, 
and  has  already  submitted  it  in  full  to  the  President  of  the 
Eepublic  and  his  Cabinet  colleagues,  who  are  said  to  have 
fully  approved  of  it.  It  is  anticipated  that  Dr  Escalante 
will  make  his  financial  statement  as  short  and  simple  as 
possible,  and  will  seek  rather  in  sweeping  retrenchment 
than  in  fresh  taxation  the  means  for  establishing  equili- 
brium between  revenue  and  expenditure  in  the  coming 
year.  As  for  the  mountain  of  Floating  Debt,  which  is 
innreasing  every  day,  it  is  presumed  that  Dr  Escalante 
will  leave  that  thorny  legacy  to  his  successor.  The 
general  impression  is  that  Dr  Escalante  will  propose  the 
suppression  of  many  public  posts  and  departments  that 
can  easily  be  dispensed  with,  and  that  he  will  also  try 
to  effect  a  reduction  in  the  salaries  of  Government 
employes  all  round,  but  not  to  the  sweeping  extent 
recently  proposed  by  the  Senate  of  20  per  cent.,  or  even 
the  10  per  cent,  which  the  Deputies  considered  sufficient. 
Dr  Escalante  will  be  content  with  a  5  per  cent,  reduction. 
It  is  extremely  doubtful  if  he  will  succeed  in  getting 
even  this,  as  the  same  powerful  influences  that  have 
baulked  and  defeated  the  Eetrenchment  Bills  so  lately 
brought  forward  in  both  Houses  will  again  be  brought 
into  play  with  equal  effect.  Indeed,  very  little  im- 
portance is  attached  to  the  Budget  for  the  moment,  as 
people  say,  with  much  truth,  that,  no  matter  what 
Dr  Escalante  may  propose,  or  however  good  his 
financial  plans,  they  will  inevitably  have  to  be  altered 
before  Congress  closes.  Should  peace  be  the  outcome 
of  the  Chilian  question,  the  expenditure  can  be  largely 
cut  down  ;  should  war,  or  even  further  delay  in  settling 
the  matter,  be  the  result,  it  must  in  the  first  alternative 
be  stupendously  increased,  and  in  the  second  be  at  least 
maintained  at  its  present  excessive  level.  In  view  ol 
this  state  of  things,  it  may  safely  be  predicted  that  sven 
should  the  Executive  send  Dr  Escalante's  Bill  to  Congress; 
at  once,  the  Legislature  will  not  discuss  or  deal  with  it 
till  something  definite  be  known  as  to  the  boundary 
question.  As  this  cannot  be  expected  at  soonest 
for  six  weeks,  or  perhaps  a  couple  Oi  months, 
and  as  the  new  Administration  will  take  office: 
on  ,  October    12th^    it    is     highly    probable    that.   13*' 
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Escalante's  successor  will  be  in  the  Finance  Office  before 
his  Budget  comes  up  for  discussion,  and  the  new 
Minister  will  have  the  task  of  making  the  alterations 
which  are  inevitable.  Such  being  the  case,  it  is  a  work 
of  supererogation  for  the  present  Executive  to  trouble 
itself  about  the  Budget  for  the  coming  year  very  much, 
and  nobody  accuses  it  of  having  done  so. 

EEVENUE  AKD  TRADE. 

The  Eavenue  Eeturns  for  the  first  half  of  this  year 
have  been  published.  Contrary  to  general  expectation, 
they  show  no  falling  off,  but  a  slight  advance  in  gold 
receipts,  as  compared  with  the  first  halt  of  1897,  and 
the  very  satisfactory  increase  of  4|^  million  dollars 
currency.  The  Trade  Eeturns  for  the  same  period  will 
be  published  next  week,  and  I  am  reliably  told  that 
they  show  fairly  steady  imports  and  a  large  increase  of 
exports  as  compared  with  the  same  months  last  year. 


BUSINESS     NOTES 


The    Stock    Exchange    and    Special    Settlements.— A 
recent  decision  of  the   Committee  for  General   Purposes 
has  attracted  less  attention  from  the   members   of  the 
Stock    Exchange  as  a  body  than  it  appears  to   deserve. 
The   question  upon  which   the  Committee   has   decided 
arose  in  connection  with  the  failure  of  a  member  who  had 
been  operating  somewhat  largely  in  the    shares   of  the 
Pekin  Syndicate.    At  the  time  of  the  default  the  member 
had   some   bargains   in  these   shares  to  settle,  and  the 
official  assignee  has  been  instructed  by  the  Committee  to 
treat  claimants  in  respect  of  such  bargains  as  deferred 
creditors,  on   the   ground  that   the    transactions    were 
irregular   and  contrary  to  the  rules  and  regulations   of 
the  "  House,"  one  of  which   states   that  the  Committee 
will  refuse  to  recognise  dealings  in  securities  for  which 
a  special  settlement  has  not  been  applied.     In   the  case 
of  the   Pekin    Syndicate  a  special   settlement   has  only 
just  bscn  applied  for,  though  as  a  preliminary  to   the 
transformation    of    the   £20,000    syndicate   into    a    big 
undertaking,  somewhat  on  the  lines  of  the  British  South 
Africa  Company,  a  market   has  been  "  made  "  in   the 
shares,  and   they  have  "  changed  hands  "  pretty  freely 
from   account  to  account  up  to   about  £11  10s   for  the 
£1  ordinary,  and  £85  for  the  one  shilling  deferred  issue. 
If  the  decision  of  the  Committee  is  to  be  taken  as  a  prece- 
dent, and  members  are  to  conclude  tnat  claims  arising  out 
of  dealings  not  especially  authorised  under  the  rules  will 
■be  disallowed,  it  will  have  far-reaching  consequences,  for 
hitherto   all    transactions   between    members,    however 
contrary  to  the  spirit  of  the  rules,  have  been  regarded  as 
binding  unless   expressly  forbidden  by   the   autQorities. 
The  position  has  all  along  been  an  anomalous  one,  and 
it  is  quite  time  that   it  should   be   dealt   with   upon  a 
commonsense  footing.     But  it  is  notorious  that  a  large 
part  of  the  business  of  the  Stock  Exchange  still  consists 
of  dealings  in  securities  for  which  a   special  settlement 
'has  never  been  granted  or  asked,  although  for  the  past 
two  or  three  years  the  granting   of  special   settlements 
has  been  much  more   prompt   than   it  was   previously. 
We  understand,  for  example,  that  the  shares  in  Maple 
and  Co.  have  never  been  officially  recognised,  althouoh 
they   are  actively    bought    and   sold  from  account   to 
.account.     While  the  Committee  are  about  it,  would  it 
not  be   better   to   deal   with   the   whole  question,  and 
absolutely  prohibit  transactions  in  new  issues  "  for  the 
coming  out  "  or  upon  any  other  basis  than  for  the  special 
settlement '.' 


The  House  of  Lords  and  the  Companies  Bill. — When  a 
few  weeks  ago  the  Lord  Chancellor  thought  it  necessary 
to  offer  to  his  fellow  peers  an  excuse  for  the  failure  of 
the  House  of  Lords  Committee  to  report,  even  after  the 
lapse  of  two  sessions,  upon  the  Companies  Bill,  we  wrote : — 
"It  would  have  been  intcrebting  if  the  Lord  Chancellor 
had  further  informed  the  House  how  often,  and  for  how 
many  hours,  the  Committee  sat  during  the  past  Session, 
and  how  long  it  is  since  they  completed  the  taking  of 
evidence.  It  is  on  record  with  what  decorous  dilaiori- 
ness  they  dawdled  during  the  previous  Session,  and  if 
they  have  been  proceeding  in  the  same  leisurely  manner  I 
during  this  year,    the  Lord   Chancellor's  explanations 


are  more  hkely  to  be  regarded  as  an  indication  of  a 
euilty  conscience  than  accepted  as  a  valid  excuse." 
Now  the  information  which  the  Lord  Chancellor  failed  to 
give  has  been  furnished  in  part  by  a  Parliamentary 
return  issued  this  week.  From  that  it  appears  that  the 
Lords  Committee  was  reappointed  on  February  18th, 
but  that  it  did  not  begin  to  take  evidence  until 
March  14th.  Further  sittings  for  the  hearing  of  evidence 
were  held  on  March  21st  and  28th,  and  then  the  Com- 
mittee adjourned  until  May  2nd.  On  that  day,  and 
again  on  May  9th  and  16ih,  further  evidence  was  taken, 
and  on  the  latter  of  those  dates  it  was  decided  to 
adjourn  until  August  8th,  when  only  a  few  of  the  members 
put  in  an  appearance,  and  it  was  decided  to  report  that 
they  had  "  been  still  unable  to  complete  the  inquiry,  and, 
therefore  beg  to  recommend  that  if  the  Bill  be  again 
introduced  into  your  Lordships'  House  a  Committee  be 
again  appointed."  It  will  thus  be  seen  that  the  Com- 
mittee during  the  second  year  of  th-^ir  inquiry  have 
displayed  a  capacity  for  wasting  time  quite  equal  to  that 
they  exhibited  so  conspicuously  duriiig  the  first  year. 
And  for  this  the  guinea-pig  peer  and  his  congeners  of 
lower  social  status  are  no  doubt  grateful.  To  the 
general  public,  however,  the  action  of  the  Committee  in 
thus  playing  with  a  matter  of  the  greatest  importance 
will  appear  little  short  of  scandalous. 

Consolidated  Gold  Fields  of  South  Africa. — A  meeting  of 
the  shareholders  of  this  company  has  been  convened  for 
Wednesday    next   for   the   purpose   cf   obtaining    their 
sanction  to  an  increase  of  the  capital  to  £3,250,000  by 
the   creation  and  issue  of  550,000   new  ordinary  shares, 
and  the  resolution  also  contains  the  following   clause  : — 
"  That  such  shares  be  disposed  of  by,  and  be  under  the 
control  of,  the  directors,  who  may  allot  and  otherwise 
dispose  of  them  to  such  persons  and  on  puch  terms   and 
conditions,  and  either  at    a  premium    or   otherwise,  as 
they  may  see   fit."     It  is  unusual  even  for  the  directors 
of  a  South  African  exploitation    company  to  a«k  of  their 
shareholders   such   very   extraordinary  powers   as   this 
resolution  proposes  to   give  them  ;  and  it  is  not  to  be 
wondered   at    that   more    or   le->8  angry   protests   have 
appeared  in  some  of  the  papers  from  shareholders  in  the 
company.    Perhaps  the  board  will  modify  their  demands 
at  the  meeting,  otherwise  the  shareholders   should   offer 
the  most  strenuous  opposition   that  they  can   command. 
Tue    increase  of   capital  is  required  for  the  purpose  of 
re- absorb  ng  tlie  proper  ies  and  other  asssts  of  the  Gold 
Fields  Deep,  which  the  Consolidated  Gold  Fields  floated 
in  December,  1893,  and  it  is  proposed  to  give  the  share- 
holders in  the  firmer  company  two  Consolidated  shares 
for  one  Gold  Fields  Deep  share,  together  with  a  bonus 
of    43    per    share,    and    although,    when    the    market 
was  first  prepared  for  the  suggested  fusion,  the  arrangie- 
ment  represented  a  further  bonus  of  about  10s  per  share 
to  the  Gold  Fields  Deep  proprietary,   prices  have  since 
been  practically  adjusted  to  the  terms  proposed.     In  the 
circular  issued  by  the  Consolidated  Company  in  July  last 
it  was  stated  that  "  the  object  of  the  amalgamation  is  to 
consolidate  the  assets  of  the  two  companies,  which  are 
of  a  precisely  similar  character,  under  one  administra- 
tion."    And  iti'was  further  stated  that  the  basis  of  the 
amalgamation  had  been  arrived  at  by  taking  the  market 
value,  as  far  as  possible,  of  the  assets  of  each  company, 
assessed  by  the  companies'  brokers  as  at  June  30,  1898, 
the  date  proposed  for  the  amalgamation.     There  is,  of 
course,   nothing  objectionable   in   the  principle   of   the 
amalgamation  ;  on  the  contrary,  there   is   much  in  its 
favour  if   the  suggested  terms  are  proved  to  be  satis- 
factory to  the  shareholders    in    the    respective   under- 
takings.    But,   as  in  so  many  of  the  shufflings  through 
which  a  large  number  of  the  South  African  companies 
have  passed,  there   was   never  any  reason,   apart   from 
market  considerations  and  directors'  fees,  why  the  Gold 
Fields  Deep  sliould  ever  have  been  formed.     The  pro- 
perties acquired  were  paid  for  in  shares,  and  at  the  date 
of  the  last  balance-sheet  of  the  Consolidated  Company, 
June  30,   1897,   it  held  322,500  Gold  Fieida  shares,    or 
by  22,500  more  than  the  purchase  consideration  obtained 
the  parent  concern.     The  Consolidated  Company,  there- 
fore, holds  a  majority  of  the  Gold  Fields  Deep  shares,  and 
could  force  on  the  amalgamation  ia  any  case. 
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The  South  African  Banks. — The  dividend  declarations 
which  have  been  made  by  the  South  African  banks  for 
the  past  half-year  have  shown  no  falling  off  as  compared 
with  those  for  previous  half-years,  and  might  be  con- 
sidered to  prove  the  prosperity  of  the  South  African 
community  generally.  The  reports  received  from  the 
Transvaal,  however,  are  such  as  to  cause  merchants  here 
to  view  the  future  with  apprehension.  Business  in 
Johannesburg  is  almost  at  a  standstill.  It  is  with  the 
greatest  difficulty  that  rents  are  collected ;  business 
premises  which  a  few  years  ago  produced  £100  a  month 
now  bring  in  barely  a  quarter  of  that  sum,  and  on  every 
hand  the  utmost  consideration  has  to  be  shown  by 
creditors  to  debtors.  The  reduction  in  "deposits"  in 
the  Transvaal,  to  which  we  called  attention  a  few  months 
ago,  Still  continues,  a  further  shrinkage  of  £676,718 
having  taken  place  during  the  last  six  months,  as  shown 
by  the  following  table  : — 

June,  1898.       Dec,  1897. 

£  £  f 

African  Banking  Corporation       649,594    ..       689,500   —     39,906 

Bank  of  Africa    1,197,854    . .    1,197,505   -t-  349 

Natal  Bank 543,859    ..       688,820  —   144,961 

National  Bank  2,540,344    ..    2,577,625—     37,281 

Standard  Bank 2,318,425    . .    2,773,344  —  454,919 

7,250,076    ..    7,926,794  —  676,718 

Notwithstanding  this  reduction  in  "  deposits,"  the  banks 
have  reduced  their  advances  by  £210,000  only,  a  further 
proof  of  the  ungrudging  assistance  which  these  institu- 
tions continue  to  extend  to  the  mercantile  community  in 
the  Transvaal,  and  it  is  highly  gratifying  that  they  are 
able  to  do  so  through  the  comparative  prosperity  of  the 
Cape  and  Natal,  though  it  should  not  be  forgotten  that 
to  a  great  extent  this  prosperity  is  due  to  the  develop- 
ment of  the  Witwatersrand  mines.  So  far  as  the  Cape 
and  Natal  are  concerned  there  is  little  change  to  report, 
the  deposits  in  the  one  having  fallr n  slightlv  during  the 
six  months,  from  £7,506,688  to  £7,124,333,  and  in  the 
other  risen  from  £2,299,515  to  £2,351,442  »the  increase 
here  shown  is,  however,  due  almost  entirely  to  the 
inclusion  of  the  deposits  of  the  Eshowe  branch  of  the 
Natal  Bank,  hitherto  kept  distinct). 
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Do     Deferred     
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£10  shares 

Rhymn-iy   
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It  will  be  seen  that  since  the  more  hopeful  course  of 
negotiations  between  employers  and  employed  was  made 
known,  the  progress  of  market  recovery  has  been  fairly 
rapid,  though  in  the  case  of  Barry  stocks  the  real  extent 
is  obscured  by  the  fact  that  they  were  on  August  31st 
quoted  "  ex  new."  On  August  30th  the  prices  of  the 
ordinary  and  deferred  stoclis  were  265  and  144J  respec- 
tively. As  regards  the  current  half-year,  the  loss  of 
traffic  during  the  months  of  July  and  August  has,  of 
course,  been  very  heavy,  but  will  probably  be  com- 
pensated for  to  some  extent  by  the  extra  activity  which 
may  be  expected  in  the  movement  of  coal  should  the 
collieries  resume  work  immediately. 


Welsh  Railways  and  the  Coal  Strike. — The  strike  of  the 
South  Wales  coal  miners,  which  began  on  April  1st  and 
has  thus   lasted   just    five    months,    has   now  happily 
come  to  an  end.     One  of  its  many  evil  effects  has  been 
to  cause  a  heavy  loss  of  revenue  to  the  railways  serving 
the  district.     The  Great    Western,  which  is  the    only 
direct  connection  with  London,  has  been  the  principal 
sufferer,   and  an  estimated   increase  of    £42,200  in  its 
traffic  receipts  at  the  beginning  of  April  fell  off  to  an 
actual  decrease  of  £59,500  in  the  gross  receipts  for  the 
half-year   to   the  end   of  June.     This   was   entirely  in 
mineral  traffic,  which  showed  a  decrease  of   £138,200, 
all  the  other  branches  of  revenue  being  higher  than  for 
the  corresponding  half-year  in  1897.     Tne  Barry  Eailway 
also  had  a  loss  of  £71,000  at  the  end  of  the  half-year,  after 
being  £5,510  ahead  at  the  end  of  March,  and  the  other 
Welsh  lines  suffered  in  proportion.     The  result  was  that 
four  out  of  the  five  principal  Welsh  companies  were  unable 
to  pay  any  dividend  on  their  ordinary  stocksfor  the  June 
half-year,  this,  inthe  case  of  the  Barry  and  Rhymney  com- 
panies, coming  after  a  succession  of  dividends  at  the  r3,te 
of  10  per  cent,   per  annum  or  more  in  previous  half- 
years;  while   the  Great    Western  Company  paid   only 
2^   per  cent.,   as   compared   with   4}  per   cent,  at  the 
corresponding  period  m  1897.     In  these  circumstances 
it  would  scarcely  have  been  surprising  if  a  considerable 
fallhadoccurredinthemarketprioesof  the  ordinary  stocks 
of  the  railways  concerned,    particularly   as   several  of 
them  had  reached  very  high  premiums  on  the  basis  of 
the  previous  large  dividends.     As  a  matter  of  fact,  how- 
ever, prices  remained  remarkably  steady  for  about  four 
months  after  the  beginning   of   the  strike,  and  it   was 
only   during  last   month    that    anything  like   a  heavy 
fall  took  place,     the    depreciation   being  greatest   just 
previous  to  the  announcement  that  a   settlement   was 
being  arranged.     The  following  table  exhibits  the  course 
of  dividends  and  prices : — 


Australasian  Affairs.— Under  date  July  27th,  our  Mel- 
bourne correspondent  writes  : — The  season  generally 
continues  to  be  highly  favourable  throughout  Australia 
for  pastoral  and  agricultural  industry,  although  the 
condition  in  Upper  Eiverina  still  leaves  much  to  be 
desired,  insufficient  rain  having  fallen  there.  For 
wheat  especially  the  weather  has  been  propitious, 
and  it  is  now  quite  within  the  bounds  of  possibility 
that  Victoria,  New  South  Wales,  and  South  Australia 
together  will  reap  70,000,000  bushels,  of  which  about 
one-half  will  be  available  for  export.  Trade,  as  a  rule,  is 
sound,  although  wanting  in  volume.  The  public  finances 
of  most  of  the  colonies  are  in  a  fairly  satisfactory  condi- 
tion, but  in  Western  Australia  the  position  is  a  retro- 
grade one,  notwithstanding  the  large  increase  in  the  gold 
production.  The  banking  position  is  quiet,  without  any 
sensible  improvement  in  rates.  The  gold  shipments  are 
still  on  a  considerable  scale,  the  total  value  shipped 
oversea  from  Melbourne,  Sydney,  Adelaide,  and  Albany 
from  January  Ist  to  this  date  being  £6,810,118,  against 
£7,445,033  for  the  corresponding  period  last  jear.  But 
the  value  of  the  increase  m  production  cannot  be  placed 
at  less  than  £1,500,000.  Mining  affairs  are  generally 
quiet,  nothing  of  importance  manifesting  itself  to  quicken 
the  markets.  Money  for  sound  investment  purposes  is 
plentiful  in  the  principal  csntres,  and  a  better  disposi- 
tion to  lend  on  mortgage  of  city  property  is  niinifest. 
Altogether,  although  tbere  is  little  in  the  way  of  incident, 
the  outlook  for  the  colonies  is  at  present  reassuring. 
The  principal  drawback  consists  in  the  doubt  as  to  what 
Governments  are  likely  to  do  in  the  way  of  legislating, 
on  State- Sociahstic  methods,  with  respect  to  matters 
affecting  the  employment  of  capital.  Excepting,  however, 
where  the  existing  Governments  can  promise  a  rasher 
profuse  loan  expenditure,  whether  wanted  or  not,  they 
are  losing  ground. 


The  Gold  Product  of  Australia.— The  gold  produc- 
tion of  the  four  chief  producing  Australian  colonies 
for  the  first  half  of  the  current  year  shows  a  consider- 
able increase  as  compared  with  the  corresponding  period 
of  1897.  Western  Australia  stands  first  with  470,690 
ounces  this  year,  against  265,324  ounces  last  year; 
Queensland  second  with  427,661  ounces,  against  361,108 
ounces;  Victoria  third  with  408,798  ounces,  against 
371,548  ounces ;  and  New  South  Wales  last  with 
127,259  ounces,  against  99,684  ounces.  The  total  for 
the  four  colonies  is  1,434,408  ounces  against  1,097,664 
ounces  for  the  first  half  of  1897.  Increasing  yields, 
especially  in  the  case  of  Western  AustraUa,  may  be 
looked  for.  Victoria  has  suddenly  dropped  from 
first  to  the  third  position  as  a  producer. 
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from    the 

mine,  a 

for   the  last  three 

May  31, 

1897. 
£ 
615,558     . 
429,023     . 

70%      . 
186,535     . 

Nov.  30, 
1897. 

£ 

545,061 

389,691 

71% 

155,370 

39,360     . . 
147,175     . 

44,242 
111,128 

The    Broken    Hill    Proprietary   Company.— The   half- 
yearly  report  to  May  Slsc  last  of  this  company  shows 
an  improvement  in  the   net  return 
comparison  of  the  financial  results 
half-years  being  as  follows  : — 

May  31, 

1898. 

£ 

Gross  receipts  599,857     . . 

Working  expenses   409,346     . . 

Percentage  of  working  expenses        68% 
Balance  of  working  account  . .     190,511 
Depreciation  and  establishment 

charges 50,645 

Net  profit 139,866     . . 

Dividends  absorbing  £288,000  per  annum  are  still 
declared  on  a  paid-up  capital  of  £384,000,  and  the 
undivided  profits  amount  to  £593,385.  The  silver  pro- 
duction of  the  mine  continues  to  fall  off,  but  that  of  lead 
increases.  Of  silver,  2,873,684  fine  ounces  were  pro- 
duced during  the  half-year,  against  3,248,586  fine 
ounces  during  the  previous  half-year.  Of  lead,  the 
production  amounted  to  15,803  tons,  against  10,917 
tons.  Taking  the  average  prices  obtained  for  each  half- 
vear,  the  value  of  each  metal  produced  was  as  follows  : — 

May  31,  Nov.  30, 

1898.  1897. 

£  £ 

Silver 332,321     ....     387,461 

Lead    197,735     ....     134,825 

The  profits  of  the  mine  depend,  therefore,  to  an 
increasing  extent  upon  the  market  value  of  lead. 
Experiments  have  been  continued  vrith  the  zinc  sulphide 
•orea,  and  the  prospects  of  obtaining  a  fair  return  have 
improved.  The  profitable  treatment  of  ores  of  this  class 
will  greatly  promote  the  development  of  all  the  Broken 
Hill  mines.  A  noteworthy  statement  in  the  report  of 
the  Broken  Hill  Proprietary  Company  is  that  the 
reserves  of  oxidised  ore  are  ascertained  to  be  500,000 
tons  larger  than  was  estimated  two  years  ago — 1,250,000 
tons,  after  allowing  for  the  quanticy  bince  reduced. 


Treasury    accoant    current 

creditor 321,502,557  92 

Current  accounts,  Paris 375,727,147  64 

Do    branch  banks    96,958,092    0 

Dividends  payable    2,720,894  25 

Discounts  and  sundry  inte- 
rests      3,497,770    2 

Rediscounted   the    last   six 

months  1,008,015  68 

Sundries 58,881,988  21 


Total  4,661,876,923  32 

CREDITOE. 

Cash  in  hand  and  in  branch  f  o 

banks 3,130,704,325  31 

Commercial  bills  overdue  ..       1,538,014  27 
Commercial  bills  discounted 

in  Paris  not  yet  due 221,427,532  73 

Treasury  bills 60,683  69 

Commercial    bills,     branch 

banks 457,783,287    0 

Advances    on     deposits    of 

bullion    

Do  in  branch  banks 3,575,000    0 

Do  in  public  securities    . .    173,213,590  67 

Dobybranch  banks 220,162,209    0 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857, 
and  March  29, 1878)   ....  180,000,000    0 
Government  stock  reserve. .     12,980.750  14 

Do  disposable 99,626,904  73 

Rentes  Immobilis^es   (Law 

of  June  9, 1857)    100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,366,947  52 

Expenses  of  management  . .       3,106,802  66 
Employ  of  the   special   re- 
serve          8,407,444  16 

Sundries    30,923,43144 


..    318,064,596  47 
. .    409,860,828  81 
..      77,936,247    0 
. .       2,838,397  25 

..    235,706,718  59 
. .    410,938,796  12 
..     91,554,084    0 
. .       2,679,348  90 

..       3,182,497  91 

..       3,232,339  11 

..       1,008,015  68 
. .     29,961,794  67 

870,941  14 
. .     52,052,129  11 

..4,584,002,618  66 

..4,675,598,566  93 

f                0 

.  .3,134,804,879  88 
43,340  73 

f                 0 

..3,249,772,480    8 
116,038    6 

..    215,094,788  14 

. .    242,017,896  19 

..    386,299,561    0 

..   410,836,853    0 

.'.'      3,575,000    0 
. .  165,610,397  51 
..    219,493,617    0 

.        8,381,000    0 
.       9,740,100    0 
.    155,912,590  31 
.    183,277,740    0 

.  180.000,000    0     . 
.      12,980,750  14 
.     99,626,904  73 

.    140,000,000    0 
.      12,980,750  14 
.     99,605,428  79 

.    100,000,000    0 

.    100,000,000    0 

.     18,365,866  17 
.       2,155,246  90 

.     18,732,%5  46 
.       3,150,321  43 

.       8,407,444  16 
.      37,544,822  30 

.       8,407,444  16 
.     27,666,959  31 

.4,584,002,618  66    . 

.4,676,598,566  93 

Wills  and  Bequests. — The  Illustrated  London  Neius 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  George  Frederick   Muntz,  D.L.,  J.P.,  late  of  Umbers-         £ 

lade  Park,  Knowle,  near  Birmingham 1,017,653 

Lieutenant-Cjlonel  Sir  Benjamin  Alfred  Dobson,  Mayor 

of  Bolton,  V.D.,  J. P.,  Knight  Legion  of  Honour,  late 

of  DoflcocKers,  near  Bolton,  Lanes 

Mr   Jonathan    Pearson,   late   of   6  Lansdowne  crescent, 

Netting  Hill 

Mr    Zlichard    Hoyle    Hardman,    late    of    Clifle  Tower, 

Uawtenstall   

Mr  Frederick  William  Anderton,  late  of  Warwick   

Mr  Robert  .-VUen,  late  of  Kockfield,  Brocco  Bank 

Mr  Francis  Henry  Harrison,  late  of  The  Hall,  Bushey, 

Herts  

Right   Rev  Charles   Richard   Alford,   D.D.,   late  of  30 

Wilbury  road.  West  Brighton   

Jlajor-General  Henry  Lambert  Pulke  Greville,  R.A.,  late 

of  Queen  Anne's  Mansions,  Westminster 

Mr  Frederick  Cruden  Baines,  late  of  Alexandria,  Egypt. . 
^frs  Anna  Harriet  Brassey,  late  of  Preston  Hall,  Ayles- 

ford,  Kent 


240,134 

47,571 

46.498 
33,962 
24,823 

22,512 

12,853 

5,830 
2,225 


Total   4,661,876,923  32 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Clreulation    61,384,920 

Treasury  accoant   3,437,%1 

Discounts  77,877,154 

DECREASE.  Francs. 

Private  deposits  15,111,830 

Cash 4,100,554 

The  London  exchange  advanced  to-day  to  25f  25c  on 
advices  of  dear  money  in  the  City.  Private  discount  i^, 
however,  easy  bore,  and  as  will  be  seen  below,  the 
Treasury  has  made  a  sensible  reduction  in  its  rate  of 
interest  on  Bills.  The  demand  for  French  sold  coin  for 
export  to  Cuba  continues,  and  as  li  per  mille  premium 
is  now  paid  at  the  changers  for  Napoleons,  they  do  not 
go  into  the  Bank,  which  is  nevertheless  obliged  to  pay 
out  some  gold  in  its  business.  The  Bink  has,  in  con- 
sequence, lost  .£141,723  of  its  reserve  of  that  metal 
on  the  week.  The  cash  to-day  and  last  week  was  made 
up  as  under  : — 

September  1. <      , August  25.- 


Gold 
Silver 


Francs.  £ 

1,884,197,352  =  75,367,894 

1,246,506,973  =  49,860,279 


Frafics. 

.  1,887,740,440 

.1,247,064,439 


£ 

75,509,618 
49,882,577 


5,900 


PEANCE. 

(FROM   OOB  OWN  COKBESPOXDENT.) 

Paris,  Sept.  1. 
The  returns  of  the  Bank  of  Fra»nce  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows  : — 

DEBTOR. 

Sept.  1, 1898. 
f  c 

Capital  of  the  Bank 182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
18571    8,002,313  54    . .       8,002,313  54    . .       8,002,313  54 

Reserve    of   the   Hank  and 

its  branches 22,105,750  14     ..     22,105,750  14     ..     22,105,750  14 

Uescrve  of  landed  property       4,000,000    0    . .       4,000,000    0     . .       4,000,000    0 

Special  Uescrve 8,407,444  16     . .       8,407,444  16     . .       8,407,444  16 

Notes  in  circulation 3,541,449,650    0    ..3,480^64,730    0     ..3,616,448,850    0 

■Interest  on  securities  trans- 
ferred or  deposited   ....     19,450,170  02    ..     20,501,383  14     ..      18,812,33190 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  .     15,665029  74    ..     15,565,619  89    ..     19,287,520  22  1 


Aug.  25,  1898. 
f  o 

U2,SOO,000    0 


Sept.  2,  1897. 

f  c 

182,500,000    0 


3,130,704,325  =125,228,173  ..3,134,804,879  =125,392,195 
The  new  rules  for  the  account  on  the  bourse  came  into 
operation   yesterday.       The    monthly   account    on    the 
official    market   now   takes   place   on    the    last   day   of 
the   month,    and,  as   formerly,  instead  of  being  spread 
over    two    days,    the    Ist   and    2nd    of    each    month, 
the  first   day   being    reserved  for    French  Rentes,    and 
the   second   for   all  other   stocks  and  shares,    whether 
with    a   monthly   or   fortnightly    account.        The   mid- 
monthly  account  will  now  take  place  on  the  15th  instead 
of  the  16th.     These  rules  do  not  apply  to  the  coulisse, 
which,  as  before,  will  hold  its  accounts  on  the  1st.     In 
all  cases  when  those  dates  fall  on  a  Sunday  or  holiday 
the  settlement  is  postponed  until  the  next  working  day. 
Under  the  new  arrangement  the  bourse  will  open   on 
account  days  at  eleven  instead  of  noon  for  carrying  over 
operations,  which  must  be  terminated  by  11.45.  Making- 
up  prices  will  only  be  fixed  after  the  close  of  the  market 
at  three,  instead  of  during  business  hours.     Tha  Bourse 
Committee  appear  to  be  determined  to  apply  strictly  the 
rules  as  to  businees  hours,  and  an  incident  occurred  last 
week.     Some   agents   who   had  arbitrage  operations  in 
Spanish  Exterior  to  execute  had  not  terminated   them 
when  the  bell  rang  at  three,  and  continued  their  dealings 
until  the  Commissary  of  Police  ordered  them  to  disperse. 
The  Bours9  Committee   has  decided   that  all  the  sales 
that  then  took  place  after  three  should  be  entered  at  the 
last  price  of  the  regulation  hours,  ai^d  that  the  difference 
between  that  price  and  the   contract   prices  should   b 
settled  unofficially  between  the  parties  themselves. 


1292 


THE    ECONOMISTT^^ 


[September  3,  1898. 


Making-up  prices  on  the  official  market  showed  an 
irregular  movement  during  the  month  or  fortnight. 
French  Eentes  were  within  10c  of  their  rates  at  the 
commencement  of  August.  Bank  of  France  shares  had 
gained  4of  on  the  previous  account,  Banque  de  Paris  7f. 
Credit  Foncier  had  lost  14f,  Comptoir  d'Escompte  6f, 
Ottoman  Bank  7f.  In  railway  shares  Southern  had 
gained  15f,  Southern  of  Italy  2f.  Lyons  had  lost  13f, 
Northern  20f,  Orleans  5f,  Lombards  If,  North  of  Spain 
4f,  Saragossa  7f.  Eio  Tintos  had  declined  8f,  Suez 
shares  25f.  In  interbourse  stocks  Brazilian  Fours  had 
improved  2f  5c,  Egyptian  Unified  60c,  Greek  Five  per 
Cent.  Bonds  4f,  Portuguese  Threes  If  90c.  On  the  other 
hand,  Chinese  Fours  had  lost  50c  between  the  two 
accounts,  Spanish  Exterior  90c,  Cuban  Six  per  Cent. 
Bonds  12f,  Fives  12f,  Eussian  Threes  40c,  Turkish  D 
25c. 

The  following  were  the  making-up  prices  of  mining 
shares  to-day,  with  the  variations  on  the  month : — 
Tharsis  had  gained  4f,  at  178f ;  Geldenhuis  lOf,  at  163f ; 
Buffelsdoorn  25c,  at  8f  25c  ;  Champ  d'Or  3f,  at  35f ; 
Fraser  Eiver  If,  at  Bf ;  Molyneux  2f  50c,  at  5f.  There 
was  a  fall  on  the  month  in  all  the  following  : — Transvaal 
Land  If  50c,  to  32f  50c;  Ferreira  18f,  to  622f ; 
Langlaagte  Estate  5f,  to  80f ;  Eobinson  Mines  lOf  50c, 
to  208f  50c  ;  Simmer  and  Jack  4f,  to  97f ;  Da  Beers  65f, 
to  640f  ex  div;  Consolidated  Goldfields  lOo,  to  llOf; 
Chartered  Company  6f,  to  59f ;  East  Eand  Proprietary 
5f,  to  133t ;  Marievale  50c,  to  12f ;  Oceana  2f,  to  17£ ; 
Durban  Eoodepoort  If,  to  97f ;  Bechuanaland  4f,  to  16f ; 
New  Kleinfontein  3f,  to  67f ;  Marie  Louise  If,  to  4f ; 
Transvaal  Goldfields  3f,  to  33f. 

Par.  Sept.  1.  Aug.  25. 

f  f      c  f      0  f     0 

Three  per  Cents 100  . .  103  35  . .  103    7^  -f-  0  27i 

Redeemable  Threes....  100..  10195  ..  102    0    —  0    5 

Three-and-Halfs 100  . .  106  25  . .  106  27J  —  0    2^ 

Italian  100  . .  93  15  . .  92  75     -i-  0  40 

Austrian  Gold  4  %  ... .  100  . .  104  15  . .  104  15     . . 

Turkish  Fours 100..  23  40  ..  23  42J  —  0    24 

Egyptian  Unified    ....  100  . .  110  70  . .  110  45     +  0  25 

Bank  of  France  Shares  1,000  . .  3,590    0  . .  3,550    0     -t-  40    0 

Banque  de  Paris 500..  956    0  . .  965    0    —  9    0 

Comptoir    d'Escompte  500  . .  587    0  . .  590    0     —  3    0 

Credit  Lyonuais 500  . .  874    0  . .  879    0    —  5    0 

Credit  Foncier 500..  683    0  ..  690    0    —  7    0 

Paris  Gas  Shares 250  ..  1,133    0  ..  1,135    0    —  20 

Suez  Canal    500  . .  3,706    0  . .  3,717    0—110 

Northern  Railway 500  . .  2,162    0  . .  2,168    0    —  60 

Western  Railway    500  . .  1,232    0  . .  1,227    0     4-50 

Orleans  Railway 500  . .  1,902    0  . .  1,903    0    —  10 

Eastern  Railway '..  500  ..  1,095    0  ..  1,095    0     .. 

Lyons  Railway     500  . .  1,958    0  . .  1,955    0    —  30 

Southern  Railway 500  . .  1,465    0  . .  1,460    0    —  50 

South  of  Austrian  Rail.  500  . .  173    0  . .  173  50    —  0  50 

Rio  Tintos  Ord 250  . .  730    0  ..  737    0    —  7    0 

It  is  doubtful  if  any  part  of  the  system  of  Metropolitan 
railways  will  be  ready  for  the  1900  Exhibition  traffic. 
It  was  intended  that  the  whole  of  the  six  lines — forming 
a  total  of  nearly  40  miles,  with  H7  stations,  all  within 
the  circle  of  the  Paris  fortifications — should  be  con- 
structed before  1900.  The  first  plans  were  drawn  up 
six  years  back,  but  it  was  only  in  April  last  that  the 
Bill  was  definitely  voted.  It  was  then  decided  that  only 
one  line,  that  from  Vincennes  to  the  Bois  de  Boulogne, 
from  the  extreme  east  to  the  extreme  west  of  Paris,  a 
distance  of  about  7  miles,  with  18  stations,  should  be 
taken  in  hand  before  the  Exhibition.  The  work  was 
put  up  for  tender  in  ten  sections  a  few  weeks  back,  a 
price  being  put  on  each  lot,  on  which  candidates  were 
to  offer  a  rebate.  The  estimates,  however,  had  been 
fixed  so  low  by  the  municipal  engineers  that  no  tenders 
with  a  rebate  were  put  in,  and  all  the  applications  made 
were  at  an  advance  on  the  upset  price.  The  work  on 
one  section  presented  such  difficulties  that  no  offers  to 
undertake  it  were  made  at  any  price.  The  Municipal 
Council  proposed  to  negotiate  with  contractors  for  the 
execution  of  nine  of  the  lots,  and  to  undertake  the  tenth, 
the  difficult  one,  by  the  city  eneineere,  at  the  risk  and 
cost  of  the  municipality.  The  Prefect,  however,  pro- 
posed to  invite  tenders  a  second  time  before  negotiating. 
That  course  was  adopted,  and  a  second  adjudication  will 
take  place  on  Saturday.  If  this  is  not  successful  there 
will  be  further  delay,  and  as  nearly  the  whole  of  this 
line  runs   underground  through   the  heart  of  the  city, 


20  months  is  &  short  time  to  execute  7  miles  of  railway, 
even  in  sections. 

The  Paris  Temps  contains  the  following  note,  which, 
if  confirmed,  would  be  of  importance  to  British  firms 
trading  with  America  : — "  Concerning  the  recent  com- 
mercial convention  between  France  and  the  United 
States,  a  contestation  has  arisen  between  the  American 
Government  and  different  European  Powers.  The 
United  States  have  concluded  with  France  a  com- 
mercial arrangement,  which  is  about  to  be  followed  by 
a  second  one.  The  European  Powers  in  question 
supposed  that  the  concessions  made  to  France  applied  to 
them  also  under  the  most-favoured-nation  clause  in 
their  treaties  of  commerce  with  the  United  States,  but 
that  Government  refuses  to  admit  that  contention,  and 
maintains  that  the  favoured-nation  clause  is  not  applic- 
able to  special  arrangements  like  that  with  France, 
which  the  Americana  declare  to  have  been  based  on  the 
principle  of  an  exchange  of  products.  In  the  meantime, 
the  United  States  refuse  to  admit  on  the  same  terms 
similar  articles  from  other  countries  to  those  relative  to 
which  concessions  have  been  made  to  France."  The 
Temps  does  not  mention  any  particular  cases  that  have 
occurred  or  the  Powers  concerned,  nor  does  it  give  any 
authority  for  the  statements. 

An  article  in  the  Budget  of  the  present  year  voted  in 
April  last  established  a  tax  of  six  francs  per  million  on 
fire  insurance,  to  be  paid  by  the  insuring  companies. 
The  methods  of  collecting  this  tax  were  to  be  deter- 
mined by  administrative  instructions.  These  have  now 
been  issued.  The  tax  is  to  be  levied  on  the  amount  of 
the  capital  insured.  Eeal  and  personal  property  situated 
abroad  is  exempt  from  the  tax,  also  reassurances  when 
the  tax  has  been  paid  on  the  original  policy.  Foreign 
companies  established  in  France  must  appoint  a  respon- 
sible agent.  The  tax  is  an  annual  one,  but  the  payments 
must  be  made  quarterly.  The  Government  does  not 
encourage  provident  habits.  It  takes  4  per  cent,  of  the 
capital  of  life  insurances  when  paid,  and  the  taxes  on 
insurance  against  fire  exceed  15  per  cent,  of  the  premium. 

The  Treasury  has  reduced  its  interest  on  bills  to  an 
uniform  rate  of  1  per  cent,  per  annum  for  all  periods. 
The  previous  rates  were  1^  per  cent,  for  three  to  ten 
months,  and  If  per  cent,  for  eleven  or  twelve  months. 
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THE    UNITED    STATES. 

(feom  our  own  coebespondent.) 

New  York,  August  23. 

Trading  in  Wall  Street  has  approached  the  proportions 
of  a  veritable  boom,  and  if  the  theory  is  to  be  accepted 
that  the  movement  of  prices  and  volume  of  trade  in  the 
Street  are  to  be  taken  as  an  index  to  general  trade  a 
little  later,  then  we  are  sure  to  have  the  boom  in  general 
industrial  and  commercial  lines  which  has  been  predicted 
so  long.  Notwithstanding  that  the  Stock  Exchange  was 
closed  on  Saturday  last,  the  occasion  of  the  parade  of  the 
Santiago  fleet  of  naval  vessels,  traders  on  Friday  refused 
to  sell,  in  view  of  possible  weakness  at  the  opening  on 
Monday,  but  seemed  to  take  it  for  granted  that  Eureka 
is  to  be  the  watchword  of  the  speculative  campaign,  and 
brought  right  up  to  the  close.  The  Street  looks  for 
another  movement  of  gold  in  this  direction  during  the 
autumn.  Every  indication  points  to  such  a  movement. 
Capital  is  more  abundant  than  ever  before,  and  bank 
reports  from  almost  all  centres  show  enormous  de- 
posits in  proportion  to  loans.  America  having  already 
repurchased  so  large  a  share  of  her  securities  which  were 
formerly  held  in  England  and  on  the  Continent,  there  is 
little  danger  of  a  check  to  the  expected  movement  of 
gold  this  way,  in  consequence  of  our  having  to  pay  for 
our  own  securities,  as  sometimes  happened.  Capable 
judges  estimate  that  fully  $200,000,000  in  gold  is  likely 
to  move  in  this  direction,  owing  to  restricted  importation 
and  the  continued  movement  of  our  merchandise  and 
produce  abroad.  The  extreme  ease  in  the  money 
market  has  made  rates  for  time  and  call  loans  very  lovy, 
and  as  exporters  are  making  arrangements  for  their 
requirements  by  contracting  for  the  delivery  of  exchange 
at  a  future  date,  at  the  very  low  figure   for   which  such 
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contracts  are  now  available,  the  result,  it  is  plain  to  be 
seen,  will  be  a  largely  au,n:mented  volume  of  spot  bills  of 
exchange  when  the  heavy  movement  of  merchandise, 
cereals,  and  other  produce  begins,  and  when  rates  reach 
the  gold  importing  point.  The  changed  conditions  in 
exchange,  therefore,  may  be  characterised  as  distinctly 
favourable  to  this  market. 

Aside  from  the  greatly  increased  demand  for  bonds, 
for  speculation  as  well  as  investment  account,  the  feature 
of  the  Wall  Street  market  is  found  in  Industrials,  where 
there  are  better  reasons  for  the  recent  advance,  perhaps, 
than  in  some  other  lines  of  securities.  It  is  not  difiUcult 
to  overdiscount  the  transportation  situation,  and  deal- 
ings in  railroad  securities  have  frequently  shown  that ; 
but  the  recent  ground-swell  of  expansion  in  the  industrial 
world  more  than  warrants  the  interest  manifested  in 
securities  of  leading  iron  and  steel,  sugar,  leather, 
tobacco,  and  other  manufacturing  enterprises. 

No  fewer  than  ten  new  steamship  lines  have  been 
organised  daring  the  past  month  to  trade  between  the 
United  States,  the  West  Indies,  the  Hawaiian  Islands, 
and  the  Philippines.  These  are  naturally  only  an 
indication  of  the  trend  of  trade.  Every  vessel  sailing  for 
Porto  Rico  is  taking  American  investors  and  others  who 
are  looking  for  opportunities  to  take  advantage  of  the 
situation  in  the  newly-acquired  territory. 

Prices  of  almost  all  leading  staples  continue  relatively 


on  record.  Makers  of  tees,  beams,  and  other  shaped 
iron  and  steel  also  report  orders  for  several  months 
ahead,  and  indicate  their  confidence  in  a  continuation 
of  the  demand  by  advancing  prices  §1  per  ton.  If  the 
tradition  that  the  iron  market  is  a  barometer  of  trade 
be  accepted,  the  prospects  for  a  broad  expansion  in 
demard  and  production  this  autumn  appear  to  be  quite 
as  marked  as  is  indicated  b^  the  boom  in  the  stock 
market  already  referred  to.  While  the  production  of 
pig  iron  fell  off  somewhat  last  month,  the  production 
and  consumption  of  Bessemer  pig-iron  continued  to 
increase.  It  bi-comes  more  evident  daily  that  we  are 
passing  out  of  the  age  of  iron  into  the  age  of  stf-el.  In  fact, 
the  whole  of  the  inert  ase  in  the  output  of  pig-iron  this 
year  over  the  corresponding  portion  of  last  year  is  due  to 
a  gain  in  the  production  of  Bessemer  pig,  and  not  of  the 
foundry  varieties.  It  seems  apparent,  also,  that  our 
comparatively  new  iron  and  stefl  trade  with  foreign 
countries  is  likely  to  continue,  unlesi  prices  should  go 
so  high  as  to  interfere.  The  Carnegie  Works  have 
turned  out  two  or  three  orders  for  export  within 
the  week,  two  of  them  for  Jn,ya.n,  and  it  is  getting 
to  be  more  or  less  comm'inplace  to  read  in  the  daily 
papers,  as  well  as  in  the  trade  papers,  reports  from 
week  to  week  of  foreign  orders  for  locomotives,  rails, 
rods,  wire,  plates,  cv  other  fonus  of  iron  and  steel 
for   shipment    abroad.      The   completion    of   the    Sfeel 


btcel-producing  concerns  of  the  country,  together 
with  some  of  the  more  important  ore  mines,  aside  from 
those  identified  with  the  Carnegie  interests.  Whether 
the  end  is  to  be  one  gigsntic  Trust  is  considered  doubtful. 
It  is  highly  improbable  that  the  Carnegie  neople  can  be 
brought  into  the  combination  at  present,  but  it  is  per- 
haps better  that  they  should  no'..  Two  great  combina- 
tions promise  better  results  for  buyers  than  one.  While 
there  is  competition  there  is  an  opportunity  for  scaling 
prices. 


strong,  the  reaction  in  wheat  being  an  exception,  and  ,  Trust  yesterday  consolidates  pracically  all  the  great 
that  in  cotton  being  due  to  the  extraordinarily  heavy 
crop  which  now  appears  to  have  been  produced  during 
the  preceding  season.  In  October  last  reports  by  so- 
called  competent  observers  p-edicted  a  yield  of  not 
more  than  8,500,000  ba'es  of  cotton,  and  few  were  bold 
enough  to  make  the  total  9,000,000  bales.  .\t  this  time, 
.however,  it  has  become  plain  that  last  season's  crop  will 
exceed  11,000,000  bales,  probably  running  ai  high  as 
11,250,000  bales.  The  efforts  of  the  Fall  River  and 
Providence  cotton  goods  manufacturers  to  restrict  pro- 
duction and  so  stimulate  prices  continue  to  prove  of  no 
effect,  and  there  is  reason  to  believe  that  there  will  be  no 
general  shut-down.  If  there  should  be,  the  South  will 
take  advantage  of  it  in  some  lines,  and  it  is  this  that  the 
Northern  manufacturers  fear. 

It  is  announced  that  the  tobacco  trade  in  Virginia  is 
exceptionally  active.  Large  sales  to  the  Italian  Regie 
and  some  Austrians  have  bsen  made  during  the  pH^t 
week.  It  is  stated  that  Virginia  will  furnish  about  3,000 
hogsheads  to  Austria  and  4,000  to  Italy  out  of  the  18'J7 
crop. 

One  of  the  questions  which  is  now  agitating  those  who 
are  speculating  as  to  the  future  of  our  trade  arrange- 
ments in  the  West  Indies  is  as  to  the  effect  on  the  sugar 
trade  in  Cuba  and  in  .Jamaica  of  the  probable  increase  in 
the  production  of  sugar  in  Porto  Rico.  Similar  specula- 
tion is  being  indulged  in  with  respect  to  the  effect  on  the 
coffee  markets  of  the  world  should  the  cultivation  of 
coffee  be  largely  increased  in  Porto  Rico  and  the  Philip- 
pines. The  fact  that  the  United  States  consumes  about 
half  the  coffee  produced  in  the  world,  and  that  it  may 
in  the  near  future  produce  a  large  proportion  of  its  own 
coffee,  is  thought  to  have  some  bearing  on  the  situation 
in  Brazil,  and  probably  in  the  Central  American 
Eepublics,  from  which  we  now  receive  so  much  of  our 
supply  of  the  berry. 

Latest  advices  from  California  are  that  the  wheat  and 
fruit  crops  there  have  been  badly  damaged  by  drought. 
The  worbt  that  had  been  alleged  proves  to  be  true,  and 
California  will  have  comparatively  little  whea;  to  export 
this  year  contrasted  with  preceding  seasons.  In  this 
fact  the  State  of  Washington,  far  to  the  north  of  it,  finds 
much  to  its  gratification,  inasmuch  as  the  wheat  yield  in 
the  Williamette  Valley  is  larger  than  ever  before,  and 
Puget  Sound  ports  evidently  anticipate  not  only  sending 
r:iore  wheat  and  flour  to  Asiatic,  South  American, 
Central  American,  and  other  foreign  ports  than  in  pre- 
vious years,  but  counts  as  well  on  sending  wheat  into 
California,  for  Californians  to  turn  into  bread  for  their 
own  consumption. 

Machinery  thops,  foundries,  and  agricultural  imple- 
ment works  report  themselves  crowded  with  orders,  and 
the  prospects  are  for  one  of  the  busiest  autumn  seasons 


AUSTRIA-HUNOAEY. 

(FBOM    OOK    OWN    OOKKKKHdNDENT  ) 

Vienna,  August  30., 

The  lethargy  to  which  the  Vientia  bourse  has  been  a 
prey  for  some  time  pas';,  yesterday  suddenly  gave  way 
to  a  hopeful  attitude  inspired  by  the  Czar's  astounding 
manifesto  in  favour  of  peace,  at  a  moment,  too,  when 
serious  doubts  were  pntertained  whether  a  war  was  not 
impending  between  Russia  and  England.  Speculators 
who  had  sold  sharts  in  the  Crtdnar.stalt  set  about 
purchasing  them  before  the  bourse  began,  and  this 
caused  a  rise,  which  was  followed  by  higher  quotations 
for  most  of  the  popular  Vienna  securities.  The  general 
feeling  was  buoyant,  but  business  was  limited  exclu- 
sively to  speculation,  and  the  public  did  not  come 
forward  at  all.  Wnen  telegrams  from  London  and 
Paris  showed  how  sceptically  the  great  news  was  received 
and  connnenttd  upon  there,  doubts  again  assailed  the 
bourse,  and,  at  the  time  wtien  business  should  have 
been  in  full  swing,  the  old  depression  was  again  upper- 
most. 

All  the  papers  which  have  appeared  in  Austria  and 
Hungary  yesterday  afternoon  and  this  morning  are  filled 
with  tht)  praises  of  the  Czar,  from  the  oflioial  Govern- 
ment papers  through  the  whole  scale  of  Conservative, 
Liberal,  and  Radii-al  Press  down  to  tne  Socialist  work- 
men's organ,  which  welcornes  a  heroin  the  Czar.  AH 
writers  naturally  express  doubts  and  apprehensions  as  to 
whether  solid  facts  will  follow  this  wonderful  flourish  of 
trumpets  which  seems  to  announce  a  new  era  of  relieved 
misery,  contentment,  and  happiness  ;  but  all  are  unani- 
mous in  their  judgment  of  the  man  whose  voice  pro- 
claims such  news.  Perhaps  the  arguments  of  the  Press 
will  prevail,  but  yesterday,  when  the  news  spread  with- 
out newspaper  comments,  since  no  papers  appear  on 
Monday  morning,  the  pessimibt  disposition  of  the  popu- 
lation, disheartened  by  many  years  of  misgoverntnent, 
showed  itself  everywhere,  and  there  was  quite  a  contest 
as  to  who  could  attribute  the  worst  motives  to  the  Czar 
lor  his  proposition.  Even  if  the  Austrians  will  have  to 
admit  in  time  that  the  motive  was  noble,  they  will  never  for 
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amomententertaina  hope  that  Austria  mic;ht  profit  by  the 
proposition .  It  seems  impossible  that  the  dynasty  and  the 
Government  should  ever  consent  to  give  up  what  they 
know  to  be  the  only  bond  of  union  between  the  countries 
loosely  held  together  to  form  the  Austro-Hungarian 
army.  The  Emperor's  faith  in  the  discipline  of  the  Armv 
as  being  the  only  means  of  keeping  alive  loyalty  and 
patriotism  cannot  be  shaken.  It  would  be  different  if  ! 
the  conference  were  to  last  years  and  outlive  Monarchs. 
The  successor  to  the  Austrian  throne  dislikes  militarism, 
and  seems  the  very  man  to  support  tha  Czar's  proposi- 
tions. 

The  harvest  is  over  in  both  Hungarv  and  Austria,  and 
it  has  given  noteworthy  results.  In  Hungary  the  Board 
of  Agriculture,  whose  estimates  are  known  to  be  always 
below  the  mark,  has  announced  that  the  quantity  of 
wheat  reaped  in  Hungary  in  1898  amounts  to  36  million 
double  cwts — that  is,  the  harvest  has  been  as  good  as  the 
average  of  latter  good  years  amounts  to.  In  Austria, 
which  has  been  spared  some  of  the  terrible  hailstorms 
that  visited  Hungary  just  about  harvest  time,  affairs  are 
still  better.  The  total  amount  of  wheat,  rye,  barley, 
and  oats  reaped  in  1898  is  between  70  and  80  miUion 
double  cwts.  There  are  no  ofBcial  reports  in  Austria, 
and  private  estimates  are  all  that  there  is  to 
be  rehed  upon.  Certainly  if  the  final  results  are 
different  from  the  estimates,  it  will  be  that  they  are 
higher,  as  the  estimates  are  taken  very  low.  Austria 
and  Hungary  have  every  reason  to  be  satisfied  with  this 
year's  harvest,  which  provides  for  all  the  needs  of  home 
consumption,  and  leaves  a  good  balance  over  for  export. 

In  the  Bohemian  districts  round  Briix,  and  else- 
where, the  miners  in  the  brown  coal  mines  are 
planning  a  general  strike.  They  ask  for  eight  hours' 
work,  and  to  have  their  wages  raised  by  20  per 
cent.  The  mine  owners  declare  that  they  could 
not  export  their  coal  to  Germany  if  they  accepted 
these  conditions,  and  there  is  no  market  for  brown  coal 
in  this  country.  But  the  miners  have  studied  the  prices 
at  which  brown  coal  is  sold  to  Germany,  and  consider 
their  demands  justified.  There  will  be  some  negotia- 
tions for  an  amicable  arrangement  between  employers 
and  men  before  the  strike  is  put  into  effect. 

The  situation  of  the  Bohemian  glass  and  crystal  trade 
is  described  as  very  critical.  Again,  it  is  Hungary's 
endeavour  to  make  itself  independent  of  Austrian  in- 
dustry that  is  the  cause  why  a  once  flourishing  trade 
should  suffer  to  such  a  degree  that  some  establishments 
will  certainly  have  to  give  up  working. 

While  the  great  difficulty  of  the  States  Treaty,  that  no 
available  amount  of  statesmanship  can  remove,  still 
remains,  small  hostilities  are  exchanged  between  Austria 
and  Hungary.  The  fine  Gothic  Townhouse  in  Vienna 
has,  of  course,  most  roomy  cellars  that  it  was  always 
intended  should  serve  as  restaurants  and  refreshment- 
rooms  whenever  there  should  be  a  need  of  increasing 
the  number  of  drinking  estabhshments  in  Vienna.  The 
anti-semitic  mayor,  Dr  Lueger,  who  does  not  let  an 
opportunity  escape  him  for  showing  his  devoted  loyalty 
in  this  year  of  the  jubilee,  has  announced  that  the 
cellars  of  the  Townhouse  will  be  artistically  decorated 
and  opened  to  the  public  on  December  2nd,  the  date  of 
the  Emperor's  accession  to  the  thione.  But  he  has  at 
the  same  time  declared  that  Hungarian  wmes  shall  be 
excluded.  This  measure,  dictated  by  petty  spite,  will 
do  Austria  more  harm  in  Hungary's  eyes  than  the  most 
conciliatory  paragraphs  in  the  States  Treaty  can  com- 
pensate for. 


Total  offered  for  subscription  to 
date  in — 

1898 £120,661,730 

1897 106,019,356 

1896 111,938,428 

1895 81,341,224 

1894 46,417,774 


Total  offered  for  subscription  for 
whole  year — 

1897 £167,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NBW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  :— 

Capital  Applications. 

Amount  First 

Nominal      Offered  to  Payment      Further 

Capital.       the  Public.  Thereon.    Liability. 

£  £                 £ 

Amount  previously  subscribed 120416231 

Issues  of  the  week —  *      '  "  

n«S"'"*?'^J''^'"S""'"■'^^•   ^•'»3    ••       160.000    ••       20,000    ..   140,000 
i^anieil    and    Sons     Breweries, 

4  %  C  Deb.  Stock,  at  95 90,030    ..         85,500     ..         9,000    ..      76,500 


f        ,  NEW    CAPITAL   ISSUES. 

Daniell  and  Sons'  Breweries,  Limited.— For  the  pur- 
chase of  new  properties,  including  the  Donyland  Brewery,  this 
company  offers  for  subscription  an  issue  of  £90,000  4  per  cent, 
perpetual  "  C  "  debenture  stock  at  the  price  of  95  per  cent. 
The  security  consists  of  a  first  mortgage  upon  this  property, 
as  well  as  a  charge  upon  the  general  undertaking  and  assets, 
subject  to  £250,000  debenture  stocks  already  issued.  The 
surplus,  according  to  the  valuation,  amounts  to  over  £200,000, 
exclusive  of  the  Donyland  Brewery,  and  it  is  stated  that  the 
net  profits  for  the  year  ended  November  30,  1897,  amounted 
to  £23,798.  This  would  provide  a  margin  of  about  £11,000 
over  the  amount  required  to  pay  the  interest  on  the  existing 
debenture  stocks,  and  the  directors  anticipate  that  the  property 
now  purchased  will  increase  the  profits  to  the  extent  of  £5,000 
to  £6,000  per  annum.  The  principal  and  interest  of  the  pro- 
posed issue  appear  therefore  to  be  very  well  secured. 


245,500  . .   29,000  . .  216,500 


MEETINGS,    Sec. 

THE    MACHINERY    TEUST,    LIMITED. 
An   extraordinary   general  meeting  of  the   shareholders  in  the 
Machinery  Trust,  Limited,  was  held,  on  August  26,  at  the  Cannon 
street  Hotel,  London,  Mr  Joseph  Lawrence  (the  chairman  of  the 
company)  presiding. 

The  secretary  (Mr  R.  Millman  Mackay)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  ; — The  principal  purpose  of  the  meeting  is  to 
get  your  authority  for  splitting  the  shares  of  the  company  from  £5 
each  into  £1  each.  The  second  purpose  is  to  ask  your  authority 
to  increase  the  capital  from  £250,000  to  £500,000.  Nov,  with 
regard  to  the  first  resolution— I  will  speak  to  both  motions  now 
and  invite  comments  when  they  are  seconded.  The  directors  fore- 
shadowed in  the  annual  report  for  the  year  ended  December  31st 
last  the  desirability  of  splitting  the  shares  into  shares  of  a  denomi- 
nation of  £1  each.  It  was  said  then  :  "  Your  directors  have  given 
much  consideration  to  the  subject,  but  do  not  feel  at  liberty  at  the 
moment  to  recommend  the  adoption  of  either  course  in  this  report, 
although  they  fully  concede  the  strength  of  the  argument  in  favour 
of  the  alteration  proposed — namely,  that  it  will  lead  to  an  increase 
in  the  number  of  shareholders,  and  generally  add  to  the  stability  of 
the  trust."  You  are  asked  to  split  these  shares  of  £1  each, 
because  the  enhanced  price  of  the  original  shares  appear- 
ing in  the  market  is  a  testimony  to  the  progress  and 
prosperity  of  the  company.  Since  the  company  started 
in  1893  it  has  paid  dividends  commencing  on  a  small  scale, 
and  on  a  small  paid-up  capital,  and  of  10  per  cent. ;  in  the  next 
half-year  it  paid  a  dividend  of  15  per  cent.,  and  for  eight  sub- 
sequent half-years,  or  four  complete  years,  the  dividend  has  been 
at  the  rate  of  20  per  cent,  per  annum.  Your  consent  to  the  splitting 
of  these  shaies  is  asked  for  the  reasons  that  are  set  forth  in  the 
annual  report.  There  seems  to  be  a  complete  unanimity  of 
opinion  amongst  all  the  shareholders  that  it  is  a  desirable  course 
to  pursue,  and  if  any  proof  or  testimony  of  that  were  required,  it  is 
afforded  by  the  fact  that  on  the  table  h;re  there  are  proxies 
representing  more  than  three-fourths  of  the  entire  holdings  of 
shares  in  the  company — more  than  sufficient  to  carry  the 
resolution,  if  we  required  to  use  them.  Now  the  next  motion 
is  that  the  capital  of  the  company  should  be  increased  to 
£500,000.  The  directors  asked  for  your  consent  to  do  that, 
but  they  state  in  the  circular  which  accompanied  the  notice 
that  it  is  only  proposed  at  present  to  issue  a  proportion 
of  the  new  shares,  namely,  £50,000,  at  a  premium  of  30s  a 
share.  That  amounts  to  issuing  the  shares  to  the  share- 
holders at  £12  10s  per  share  for  the  present  £5  shares  as 
against  a  market  price  which  has  ranged  during  the  past  few 
weeks  from  £15  10s  to  £16  10s  per  £5  share.  The  reason  for  asking 
for  an  increase  of  the  capital  is  because  your  business  is  growing. 
The  business,  as  you  know,  of  the  company  is  to  deal  with  or  sell 
on  agency  terms  and  part-payment  terms  of  all  classes  of  machinery 
connected  with  the  printing  trade.  I  think  the  Machinery  Trust 
deals  in  its  operations  with  something  like  30  or  40  different  classes 
of  plant  connected  with  the  printing  trade— composing  machines, 
printing  presses,  both  rotary  and  flat-bod,  gas  and  oil  engines, 
electric  motors,  type  and  printers'  furniture,  stereotyping  plant,  and 
so  on.  That  is  a  very  comprehensive  list  of  work  to  be  dealt  in  by 
a  small  organisation ;  but,  gentlemen,  we  are  not  drifting  in  our 
policy  in  this  company,  either  in  the  matter  of  our  capital,  or 
the  nature  or  extent  of  our  operations.  When  the  idea  of  forming 
the  Machinery  Trust  was  conceived,  some  five  or  six  years  ago,  it 
was  pointed  out  that  there  was  an  enormous  field  of  operations  con- 
nected with  probably  the  oldest  and,  I  might  say  without  fear 
of  contradiction,  the  largest  industry  in  this  country  — 
namely,  the  printing  trade,  both  for  newspapers,  books,  and 
general  jobbing  printing.  There  was  no  organisation  to 
finance  existing  establishments  save  private  bankers— no  one  to 
deal  with  such  a  large  business,  or  afford  any  facilities  for  its 
inevitable  extension,  and  its  adaptation  to  the  growing  needs  of 
and  improvements  in  the  printing  machinery  trade.  Well,  the 
initial  enterprise,  as  you  know,  has  gone  on  with  continued  success, 
proving  the  soundness  of  the  views  we  had  formed  in  the  first 
instance..    We  began  in  a  small  way  by  dealing   with  Linotype 
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composing  machines,  enabling  newspaper  proprietors  to  buy  these 
machines  on  royalty— that  is  to  say,  an  annual  rental— or  on  the 
deferred  payment   principle ;    and   so  great   has  been  the  success 
that  not  only  have  we,  the  JIachinery  Trust,  been  enabled   to  pay 
continuously  good  dividends  and  build  up  a  sound   business,  but 
our  great  neighbour  and  allied  frieud,  the  Linotype  Company,  has 
also  reaped  the  benefit  enormously.     Now  we  have  been  extending 
our  operations  into  other  branches  of  the  printing  trade.     We  did 
not  extend  them  before  or  commence  with  them  because  we  had 
only  a  very  limited  amount  of  capital,  and  we  wanted  tc  try  the 
experiment  on  a  small  scale.     Moreover,  the  people  connected  with 
other  branches  of  the  printing  machinery  trade  looked  somevyhat 
askance  at  the  idea,  and  were  not  prepared  to  give  us  those  facilities 
—those  good  terms,  commissions,  and  so  forth— which  were  essential 
to  our  success.  Anyhow,  all  that  consers'atism  has  disappeared,  and 
now  we  find  not  only  English  manufacturers,  but  also  American 
and  foreign  manufacturers,  only  too  willing  and  ready  to  make  us 
their  agent   for  the  sale  either  outright  or  on  deferred  terras,  of 
their  appliances.     I  dare  say  many  of  you  have  had,  or  if  you  have 
not  had  it,  you  may  after  the  meeting,  a  little  booklet  containing 
just  a  mere  outline  or  some  of  the  things  we  deal  in.     You  would 
like,   perhaps,  to   know   as   a   justification   of   our   asking   you  to 
authorise  an  increase  of  the  capital  to-day,  something  about  the 
main  department  of  our  business,  and  I  have  very  much  pleasure  in 
telling  you,  because  complete  confidence  between  the  shareholders 
and  the  board  has  been  the  keynote,  largely,  of  our  success  in  this 
as  well  as  in  the  Linotype  Company.    I  may  tell  you,  taking  the 
item  of  Linotype  machines,  that  the  number  of  machines  sold  for 
the  year  1897  showed  an  increase  of  24  per  cent,  over  1896.    Now, 
the  increase  in  the  sale  of  the  same  class  of  machines  for  the  first 
seven  months  of  the  present  year  over  1897,  that  itself  being  an 
increase  over  1896,  is  over  21  per  cent.,  so  that  you  see,  ladies  and 
gentlemen,  that  the  business  is  not  only  steadily  progressing,  hut 
has   passed  out   of   the  stage    now   of   being   an  experiment.     In 
1893-4  we  earned    £2,800;   in   1895   we  earned  £9,570;    in  1896 
we    earned    £24,000,    and    in    1897    we    earned    £52,000;     while 
our    accountants    estimate    to    June    30th— and,     I    may    tell 
you,    it    is    an    extremely    conservative    estimate — a    net   profit 
of    £29,000,    which    shows    a    larger    business     than    last    year, 
as  you  will  see.    To  come  to  a  little  more  detail,  which  may  interest 
some  of  you,  we  will  take  the  Linotype  machines.     During  the  past 
six  or  seven  months  we  have  taken  orders  from  offices  that  were 
resolutely  closed  against  us,  not  only  because  they  did  not  believe 
in  the  Linotype,  perhaps,  but  because  they  had  other  machines 
which  they  thought  superior  to  ours.     I  will  give  you  the  names  of 
a  few.    The  London  Daily  Xetcs  was  using  a  machine  known  as  the 
Hattersley  machine,  but  after  several  years'  trial  they  have  decided 
to  abandon  it,  and  have  given  us  an  order  for  25  Linotype  machines. 
The  Financial  News,  which  looled  on  and  watched  the  experiment 
t  its  neighbour,  the  Financial  Tiynes,  for  some  years,  has  now 
become  convinced  that  the  Linotype  is  the  thing,  and  has  ordered 
20  machines.     The  St  James's  Oazette — I  mention  these  because 
they  are  probably  more  familiar  to  you  than  many  other  papers  on 
the  list — which  had  a  machine  called  the  Empire,  which  it  aome- 
what  ostentatiously  boomed  in  its  early  days  some  four  or  five  years 
ago,  has  now  admitted  the  error  of  its  ways,  and  ordered  Linotype 
machines,  which  are  at  present  working  and  turning  out  the   St 
■lames'i   Gazette ;  and  Messrs.  Darling,  Government  printers,  have 
rdered  machines,  and  our  incorrigible  old  friend,  the  Freeman's 
innrnal,    of    Dublin,    who    have    been     on    the    point    for    nine 
ears,     have    just    given    the    requisite    order    for    an    installa- 
ion.     Another    very    important    paper    in   Yorkshire — the   most 
important,    probably,    in     Yorkshire — the     Yorkshire     Post,    has 
ordered     nine    machines,   and    is    building    new    premises    with 
a  view  to  accommodating  a  very  large  installation  of    Linotype 
machines.    I  will  now  tell  you  of  another  branch  of  our  business. 
As  you  know,  we  are  launching  out   into   the   foreign   trade.      We 
have  opened  agencies  abroad,  in  most  of   the  continental  capitals, 
and  in  the  colonies  for  Linotype  machines,  and  we  have  placed  and 
executed  our  first  order  in  the  Ntw    York   Herald  office   in   Paris. 
We  have   opened   agencies   in   Australia,   in   New  Zealand,    Cape 
Colony,  the  Transvaal,  France,    Holland,     Belgium,    Italy,  and 
Norway  and  Sweden.    We  have  sent  out  our  own  representative  to 
India,  and  we  are  even  opening  up  branches  which  will  cover  China 
and  .Japan,  because  there  are  English  papers,  as  you  know,  printed 
in  China,  and  with  us  it  is  all  fish  that  comes  to  the  net.     You  see, 
you  cannot  carry  on  a  big  business,  and  one  which  bids  fair  to   do 
three  or  four  times  the  volume  of  business  that  we  carried  on  a  few 
years  ago,  without  having  capital  to  do  it  with,  and  you  cannot 
ony  a  machine,  for  instance,  from  a  manufacturer  for   £1,000,    and 
let  it  to  a  newspaper  proprietor  to  be  paid  for  in  five  instalments  of 
£200  apiece,  plus  interest.     We  say  with  perfect  confidence  that  as 
we  have  done  our  business  in  the  past  with  complete  success  to  our- 
selves and  satisfaction  to  you,  we  have  embarked   in   no  business 
that  has  not  had  money  in  it,  and  that  has  not  had  a  profit   right 
before  our  eyes.  We  feel  every  confidence  that  that  new  capital  which 
we  are  asking    you  to  authorise  to-day  will  be  equally  successfully 
and  profitably  employed.  If  I  detained  you  for  three  hours  I  could  not 
ore  clearly  state  the  views  of  the  directors  than  I  have  done,  or 
iO.-e  emphatically  represent  their  views  as  to  the  desirability  there 
18,  and  the  strong  case  that  is  made  out  for,  the  increase  of  capital. 
As  regards  the  first  proposition  on  the  paper— the  division  of  the 
shares-  there  is  really  no  room  for  debating  that,  because  I  think 
everylK)dy  seems  to  be  convinced,  Imth  inside  and  outside  the  board, 
that  the  shares  have  really  got  to  an  unwieldy  figure.      You  will 
probably  get  20  people  to  buy  a  £1  share  where  you  could  only  get 
two  persons  to   buy  a  share  of  £15  or  £16.     In  the  letter  accom- 
panying the  notice  we  stated  that   we  only  intended  to  ofior  a 
portion  of  these  shares ;  the   balance  we  shall  issue  from  time  to 
time,  as  the  requirements  of  the  business  may  necessitate  ;  and  we 
intend  to  offer  these  shares  to  the  shareholders  at  the  premium 


which  I  have  mentioned,  in  the  proportion  of  one  £1  share  for 
every  £5  share  you  hold.  I  now  beg  to  move  the  following  resolu- 
tions ; — (1)  "  That  each  of  the  £5  ordinary  shares  in  the  companv's 
capital  be  divided  into  five  shares  of  £1  each."  (2)  "That  the 
capital  of  the  company  be  increased  to  £500,030  by  the  creation  of 
250,030  new  ordinary  shares  of  the  nominal  value  of  £1  each." 

The  resolutions  having  been  carried,  a  vote  of  thanks  was 
accorded  to  the  chairman  and  directors,  and  the  proceedings  ter- 
minated. 

EUROPEAN    PETROLEUM    COMPANY,    LIMITED. 

The  second  ordinary  general  meeting  of  the  shareholders  in  the 
European  Petroleum  Company,  Limited,  was  held,  on  August  30, 
at  Winchester  House,  Old  Broad  street,  London,  Mr  H.  F.  Pollock, 
M.P.,  presiding. 

The  Secretary  (Jlr  Arthur  T.  Piatt)  having  read  the  notice 
convening  the  meeting,  I 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  they   ' 
proposed  to  pay  the  preference  shareholders  what  they  were  entitled 
to,  viz.,  the  full  dividend  for  twelve  months  at  the  rate  of  6  per  cent, 
per  annum,  and  to  give  the  ordinary  shareholders  a  dividend  at  the 
rate  of  Is  per  share,  or  5  per  cent.     The  preference  shareholders 
might  also  rest  satisfied  that  the  amount  carried  forward  to  the 
credit  of  the  next  balance-sheet  would  enable  them,  if  all   went  as 
they  had  every  reason  to  expect,  to  piy  them  next  year  their  full 
dividend.     Dealing  with  the  constitution   of  the   board,   he   and 
his    colleagues     were     sorry     at     losing     the     services     of     Lord 
Granby,     Lord    Clanmorris,    Mr    Bevan,    Mr     Suirt,     and    Mr 
Gibson.     Letters    had    been    received     from    shareholders     sug- 
gesting that  perhaps  for  some  reasons,  which  he  need  not  go  into, 
these  gentlemen  had  been  compelled  to   retire.     He  would,  there- 
fore, like  to  say,  on  behalf  of  his  colleagues  and  himself,  that  the 
directors  who  had  retired  had  done  so  because  they  were  unable  to 
give   the  time   necessary   for  the   business  of  the  company.     The 
affairs  of  the  companyhad  in  the  past  year  practically  involved  a 
daily  attendance  at  the  office.     Therefore,  whilst  they  had  to  regret 
the  absence  of  these  gentlemen,  it  was  satisfactory  to  be  able  to  say 
that  they  had  seen  their  way  in  consequence  to  materially  reduce 
the  remuneration  authorised  by  the  articles  to  be  paid  to  the  board. 
The  directors  endeavoured  to  inform  the  shareholders  in  the  report 
as  to  the  net  result   of  each  of  the  company's  properties,  and  all  he 
had   to  do   now  was   to  elaborate  the  information.     Dealing  first, 
then,  with   the  Baku  property,  he  might  inform  them  that   they 
were  large  owners  there.     The  property  was  not  all  situated  in  one 
spot,  which   gave  them  the  opportunity  of  boring  wells  far  apart 
from  each  other.     He  had  to  congratulate  the  company  on  the  fact 
that  the  risks  which  were  always  attendant  on  a  confined  property 
in  the  matter  of  fire  were  practically  at   a  minimum  in  this   case. 
They  had  recently  secured  a  new  property  there  under  the  follow- 
ing circumstances  : — Last  year  a  rearrangement  had   been  made 
with   the    vendors,    which  was    approved     by    the   shareholders, 
under  which   a   large   sum   became   due   to   the    company   from 
the     vendors.       The     question     arose     how     this      liability   was 
to    be  discharged,  and  a  proposal  was  made  by  the  vendors  that 
a  portion  of  it  should  be  paid  by  the  transfer  to  the  company  of 
this  new  property,  which  was  already  in  working  order  and  was 
producing  £20,000  a  year.     Colonel  English,  who  was  at  Baku  at 
the  time,  examined  the  property,  and  on  his  recommendation  the 
directors   agreed  to  write  off   against  this  property   the   sum   of 
£133,889.     As  to  the  value  of  this  property  there  was  no  question, 
because  it  was  already  yielding  satisfactory  results,  and  it  would 
considerably  increase  in  value  in  the  course  of  the  next  few  years. 
At  Batoum  they  had  completed  the  erection  of  a  large  storing  place 
for  oil,  which  was  originally  contemplated  with  a  view  of  supplying 
their  own  steamers  with  oil,  to  be  shipped  to  other  places.    The 
work  had  been  carried  out  in  the  completest  manner,  and  wnether 
in  the   future  the  storage  was  used  for  their  own   or  for  other 
people's  oil,  it  would  certainly  be  a  very  profitable  source  of  income 
to  the  company.     With  regard  to  the  Grosney  property,  they  were 
waiting  to  see  what  other  people  did  in  that  district.     With  regard 
to  the  Roumanian  properties,  all  the  difficulties  connected  with 
the  acquisition  of  the  properties  were  at  an  end,  and  the  directors 
had  appointed    an    eminent  firm — Messrs  Wilson   and   Newell — 
as  their  agents.    This  firm  had  carried  out  the  work  to  the  entire 
satisfaction  of   the   directors,  and    at  the  present  moment    the 
production  from  the  Roumanian  property  was  at  least  meeting  the 
expenses.     So  far  as  the  Thames  Haven  property  was  concerned, 
they  had   there  a  practically  complete    refinery,   and    they  had 
already  one  good  customer — the  Admiralty.     So  far  as  they  could 
tell,  the  Thames  Haven  business  was  in   a  position  to  fulfil  all  that 
thejdirectors  claimed  for  it,  and  if  sufficient  capital  were  available 
there    was    no    reason    why  a  good  profit  should  not  be  made  at 
Thames  Haven.     With  regard  to  the  steamers,  ho  had  nothing  but 
congratulations  to  offer  the  shareholders.     They  had  reduced  the 
indebtedness  on  the  steamers  from  £245,000  to  £206,000,  and  since 
then  they  had  completed  the  sale  of  three  of  the  vessels  at  a  figure 
which  gave  a  substantial  profit,  and  which  further  reduced  the 
liability  to  £175,000.    This  had  been  done  without  loss  of  power, 
because  the  remainder  of  the  fleet  was  engaged  in  remunerative 
work.     But  what  they  wanted  was  working  capital.     Of  the  total 
capital  of  £1,000,000  there  was  practically  £625,000  issued,  so  that 
there  was  a  considerable .  margin  for  a  fresh  issue  of  shares,  and  if 
the  company  continued  to  make  progress  and  the  profits  increased, 
as  ho  had  no  doubt  they  would,  there  should  be  no  great  difficulty 
in  providing  further  working  capital  by  issuing  more  shares.     He 
concluded  by  moving  that  the  report  and  accounts  be  received  and 
adopted. 

Lieut.-Colonel    English    seconded    the    resolution,    which    was 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr  Arthur  Lang, 
the  dividends  recommended  in  the  report  were  declared. 
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The  Chairman  proposed  a  vote  of  thanks  to  the  staffs  in  London 
and  abroad. 

Professor  Redwood,  having  seconded  the  motion,  went  on  to  say 
it  was  only  necessary  for  him  to  make  a  few  brief  and  general 
remarks  regarding  their  undertaking.  It  appeared  to  him  unques- 
tionably that  the  position  of  the  company's  properties  to-day  was 
one  on  which  the  shareholders  might  be  congratulated.  The  Baku 
property  was,  undoubtedly  a  highly  valuable  one,  and  he  looked  for 
a  very  considerable  increase  in  the  oil  from  it  as  development  pro- 
gressed. The  work  already  done  at  the  refinery  at  Thames  Haven 
had  substantially  demonstrated  that  products  of  excellent  quality 
could  be  there  manufactured  at  a  profit,  and  there  was  every  reason 
to  believe  that  when  the  plant,  now  practically  completed,  was  in 
full  work  the  results  would  be  in  all  respects  of  a  satisfactory 
character.  Prom  these  remarks  it  would  be  obvious  to  the  share- 
holders that  in  his  judgment  the  company  had  substantially  over- 
come the  difficulties  incidental  to  changes  of  ownership,  and  in  his 
opinion  there  was  ample  ground  for  predicting  for  this  company  a 
career  of  considerable  prosperity. 

The  vote  of  thanks  to  the  staffs  having  been  duly  accorded, 
Messrs  Price,  Waterhouse  and  Co.  were  reappointed  auditors,  and 
the  proceedings  terminated. 
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PUBLIC   INCOME   AND   EXPENDITUEE. 

EEVENUE. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c.. .. 

Miscellaneous    


Estimate 

for 

the  Year 

1898-9. 


-  ilECElPTS.- 


Apl.  1,  '98 

to 

Aug.  27 

1898. 


Apl.  1,  '97 

to 

Aug.  28, 

1897. 


f 

21,080,000 
28,950,000 
10,670,000 

7,600,000! 

2,495,000] 
17,700,000 
12,600,000 

3,140,000 
430,000 


715,000 
1,730,000 


Total  Reoeipts  ....  107,110,000  38,392.563  38,122.935 


£ 

7,917,000 

11,173,000 

4,912,000 

3,151,000 

490,000 
3,833,000 
4,270,000 
1,345,000 

145,000 


421,758 
734,806 


£ 

8,373,000 

11,160,000 

4,730,000 

3,214,000 

450,000 
3,617,000 
4,170,000 
1,280,000 

145,000 


443,461 
840,474 


Week 

Ended 

Aug.  27, 

1898. 


Week 
Ended 

Aug.  28, 
1897. 


£ 
361,000 

471,000 
267,000 
166,000 

64,000; 
80,00d! 
140,00u 
25,000 


5,733 


1.S79.733 


£ 
395,000 
499,000 
233,000 
198,000 

85,000 

70,000 

135,000 

25,000 


1,645.500 


EXPENDITURE. 


J:.blimttle 

for 
the  Year 
1898-9, 
including 
Supple- 
mentary 
Estimates 


Permanent  Charge  of  Debt 
Other    Consolidated    Fund 

Services    

Supply  Services 


Apl.  1,  'gsiApl.  1,  '97 

to  to 

Aug.  27,      Aug.  28, 

1898.  1897. 


£ 
25,000,000 

2,010,000 
79,945,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Week 
Ended 
Aug.  27, 

1898. 


£       I        £ 
10,997,169   10,993,646 

698,015        732,408 
29,828,906   28,369,090 


993,000 


in6.95S.000  41.524.090;  40.095.144l 


Week 

Ended 

Aug.  28, 

1897. 


Total  Amount 
Received  by  the 
Commissioners. 

Total  Amount  i 

Paid  by  the 
Commissioners.  ■ 

Trustee  Savings'  Banks: — 

£        s    d 
75,353  15    5 

4,498    0    9 

1,054    8    5 

£         s    d 
57,953  19    9 

For  stock    sold    or   purchased    for   the 
Savings'  Bank  Investment  Account 

Transfer  certificates  to  and  from  Savings' 
Banks  and  Post  Office  Savings'  Banks 

7,173  11  10 
1,714  18    4 

Total 

80,906    4    7 

66,842    9  11 

Post  Office  Savings'  Banks  : — 
In  money  and  interest  credited  . . 

94,491  19    6 

45,562    2    1 

1,714  18    4 

34,000    0    0 

For    stock    sold   or   purchased    for    the 
Savings'  Bank  Investment  Account 

Transfer  certificates  to  and  from  Savings' 
Banks  and  Post  Office  Savings'  Banks 

87,208  16    1 
1,054    8    5 

Total 

141,768  19  11 

122,263    4    6 

Total  amount  at  the  credit  of 
The  fund  for  the  Banks  for 

Savings  

The    Post    Office    Savings 

Banks  Fund 


Total 


1,240,148 


Balances  Bank  of  England ^k?^  mcU^k;  01,1 

Do       Bank  of  Ireland     ..,,....,. 'SH'ijfi  ^'^^^'SIJ 


.995.000  1.240,148 

I      £ 


706,0851     631,765 


SAVINGS'   BANKS  EETUBN, 

The  following  is  the  monthly  return  showing  the  amount 
received  from,  and  paid  to,  Trustee  yavings'  Banks  and 
Post-Ollice  Savings'  Banks  in  the  United  Kingdom,  by  the 
Commisoioners  for  the  Eeduction  of  the  National  Debt, 
including  transactions  on  the  Savings'  Bank  Investment 
Aocbuht  during  the  four  weeks  ended  August  27, 1898  :— 


At  August  27, 
1898. 


At  Correspond- 
ing Period  Last 
Month. 


At  Correspond- 
ing Period  Last 
Year. 


£  s  d           £  B  d 

49,046,607  2  2  49,032,543  7  6 

120.505,581  4  6120,486,075  9  1 

-  i 

169,552,188  6  8 169,518,618  16  7 


Savings'     Bank     Investment 

Account  : — 

Total  amount  of  stock  held 

for  depositors  in — 
Trustee  Savings'  Banks  . . 
Post  Office  Savings'  Banks 


Total 


1,070,013  16 
7>I7,930    0 


1,067,645  17 
7,312,426    0 


£  s  d 

47,594,898  16  1 

113,694,640  0  5 

161,289,538  16  6 


1,064,279  16  11 
6,994,800    4    2 


8,417,943  16  11'    8,380,071  17  11'    8,059,080    1    1 


ALLIANCE  ASSURANCE  COMPANY 

Head  Ofdce :  Bartholomew  Lane,  London,  E.G. 

ESTABLISHED   1824.  CAPITAL    FIVE    MILLIONS    STERLING 

Directors  of  the  Company 

The   Right   Hon.  Lone  Rothschiu),  Chairman, 

Sir  Georob  Curtis  Lampoon, 


Bart. 
Francis  Alpbkd  Lucas,  Esq, 
Ed.  H.  L08HINGTON,  Esn. 
Hon.  Henry  Hkrkki.ky  Portman. 
HcoH  Colin  Smith,  Esq. 
Eight  Hon.  Lohd  Btalbbidov. 
Lieut.-Col.  P.  Anderson  Stebbino. 
Sir  C.  Rivers  WibsoN,  G.C.M.G.,  C.B. 


Jahbs  Alexander,  Esq. 
Charlek  Edward  Barne.tt,  Esq. 
Right  Hon.  Lord  Battersea. 
Hon.  Kenelm  P.  Bouvkrie. 
Thomas  Henhy  Burrouohbs.  Esq 
Fkancis  William  Buxton,  Esq. 
Major-Gen.  Sir  Arthur  Ellis, 
Jahes  Fletcher,  Esq,      [K.C.V.O. 
Richard  Hoare,  Esq. 

Fire  Department. 

Fire  Insurances  granted  at  moderate  rates  of  Premium. 

Leasehold  and  Capital  Redemption  Policies 

are  granted,  securing  payment  cf  a  sum  at  the  expiration  of  a  fixed  period, 

Ufe  Department. 
Moderate  rates  "f  Premium.     Large  Bonuses,  including  Interim  Bonuses, 

Polioies  Whole  World  and  Indisputable. 
Death  Duties  — Special  Forms  of  Policies  have  been  prepared  in  order  to 
enable  the  owners  of  property  to  make  provision  for  the  new  EaTATK  DUTY. 
Full  Particulars  will  be  forwarded  on  Application, 

Prospectuses,  Proposal  Forms,  and  Statements  of  Acooants  may  be  had  on 
Application. 

ROBERT  LEWIS,  Chief  Secretary. 


'^ht  IBattkra'  (^a^zttt. 


BANK   returns  AND   MONEY   MARKET. 
BANE    OF   ENGLAND. 

AcoonKTS  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  August  31,  1898. 

ISSUE   DEPABTUENT. 


Notes  issued    49,549,370 


49,549,370 


£ 
Government  debt  . .     11,015,100 

Other  securities 5,784,900 

Gold  coin  &  bullion    32,769,370 
49,549,370 


BANKING   DEPARTMENT. 

£  £ 

Proprietors'  capital  . .  14,553,000 ,  Government      seouri- 

Rest    3,746,523        ties 13,413,096 

Public  deposits*.  ....     9,306,781    Other  securities    30.347,287 

Other  deposits 39,937,599 '  Notes 21,613,975 

Seven-days  and  other  I  Gold  and  silver  coin . .     2,253,848 

bills 84,303; 

oY^28^Ub!  67,628,206 

*  Including  Exchequer,  Savings  Banks,  CommissioMers  of  National  Debt  and 
Dividend  Accounts. 


Dated  September  1, 1898. 


H.  0.  BOWEN,  Chief  Cashier. 


September  3,  1898.] 
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FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  the   previous 

week  exhibit : — 

Increase.  Decrease. 

f  £ 

Circulation  (excluding  7-day  and  other  bills)    184,555     

Public  deposits 1,110,040    

Other  deposits    1,620.478 

Government  securities   496358 

Other  securities 449,121     

Bullion 62,124 

Rest    240,968    

Beserre 246,679 

-The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  August  31, 1898  : — 


Date. 


'Coin  and 
Bullion. 


1898 

June  837, 
15  38, 
2238, 
29  38. 

July  6  37, 
13;36: 
2C36, 
27  35. 
334; 
1034, 
17  34, 
24135, 
3l!36,l 


.\ug. 


£ 
,994,710 
156,127 
,190,133 
,534,607 
,103,052 
,346,627 
,244,853 
,283.046 
,479,098 
,513,093 
,984,867 
,065,342 
,023,218 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


Circulation 

(excluding 

Bank  Post 

Bills). 


406,000  in 
519,000  out, 

46,000     in; 

60,000  in 
619,000  out: 
519,000  outj 
142,000  out; 
537.000  out 
130,000     in 

15,000  in: 
168,000    inj 

50,000  out 

99,000     in' 


£ 

27,458,725 
27,317,025 
27,330.720 
28,263,330 
28,598,235 
28,106.255 
27,868,715 
27,916,487 
28,406,805 
28.088,300 
28,012,030 
27.750,840 
27,935,395 


Deposits 


Beourities 

in 
Banking 
Depart- 
ment. 


£ 

55,465,096, 
,56,403,5181 
56,650,878' 
55,484,941! 
44,405,664j 
54,156,224, 
54,748,570i 
53,198,6281 
51,282,487, 
51,007,1351 
50,243,011 
49,754,818 
49,244,380 


£ 

45,954,184 
46.601,798 
46,539,397 
46,279,663 
47,232,987 
47,255,008 
47.709,317 
47,158,028 
46,548,893 
45,935,671, 
44,632,8491 
43,807,8201 
43,760,383, 


Reserve. 


S?2 


£ 

27,335,985 
27,639,102 
27.959,413 
27,071,277 
25,304,817 
25,040,372 
25,176,138, 
24,166,561' 
22,872,293' 
23,224,793 
23,772,837 
24,120,502' 
23,867,8231 


2i 


I  % 
:  49J 

49 

494 

48| 

46i 

46J 

452 
45fi, 

44*  — 

45g:— 

47+1— 

t8i  — 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Aug.  29, 
1888. 


Sept.  4, 
1895. 


Sept.  2, 
1896. 


Sept.  1, 
1897. 


Aug.  31, 
1898. 


Circulation     (excluding!         £  £                 f        |         f                 £ 

Bank  post  bills)   ;  24,401,72C  26,556,315   27,522,606:  28,004,095   27,935,395 

Public  deposits    :     3,558,044  6,102,039     6,974,906'     7,859,326     9,305,781 

Other  deposits 24,837,617  46,943,671   51,380,689   39,118,31V  39,937,599 

Government  securities....,  15,017,396  14.791,425i  14,944,995   13,430,726   13,413,096 

Other  securities  !  18,821,479  24,692,119    28,444,558    27,426,145    30,347,287 

Reserve  o(  notes  and  coin;  12,629,840,  31,856,334    33,321,678,  24,568,642   23,867,823 

Coin  and  bullion j  20,834,560  41,612,649^  44,044,283,  35,772,737,  35,023,218 

Proportion    of   reserve    to!  ' 

liabilities    !      44^%    1  59J% 

Bank  rate  of  discount   1        3%      |  2% 

Market  rate,  3  months*  billsj        2|        :  | 

Price  of  Consols* j      99J        |  Wli 

Price  of  silver  per  oz '      42T'nd    [  30i<i 

Average  price  of  wheat. .. .     36s  Id    1  25s  lOd 


57% 

; 

52J% 

2% 

2% 

lA 

1}«2 

112A 

UlA 

30Hd 

23Jd 

22s  5d 

31s  8d  1 

Exchange  on  Paris  (short),  25.37J-42J;  25.161-31},  25.17»-22*;  25.17.J-22J 

—  Amsterdam      (short)     12.11-2^  '    12.2j-3i  ,    12.1J-2}"       12.:i.3 

—  Hamburg  (3  months))    20.61-65  1    20.53-59  I    20.54-58  I    20.56-60 
ClearinK-house  return  ^n.ToaT/^A, 


481% 

2*% 

IJ  J 

I09rfx 

27s  }id 

30s  7d 

25.25-30 

12.1-2 

20.59-63 


127,833,000 171,174,000!l50,776,000!l64,142,000'l44,641,000 
*  New  2i  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £6,016,138,  and  in  1895  an 
excess  of  £22,251,557,  in  1896  an  excess  of  £22,936,131,  and  in  1897 
an  excess  of  £11,692,172.    In  1898  there  is  an  excess  of  £9,590,312. 

At  this  time  in  1895  gold  was  coming  in  from  abroad,  increasing 
the  already  plethoric  supplies.  The  discount  rate  for  best  three 
months'  bills  was  consequently  only  j  per  cent.,  and  short  loans 
were  done  at  J  per  cent.  On  the  Stock  Exchange  the  chief  feature 
in  the  general  market  was  a  rise  in  Caledonian  stock  on  the 
declaration  of  a  dividend  at  a  higher  rate  than  was  anticipated.  A 
good  deal  of  excitement  prevailed  in  the  "  Kaffir  Circus  "  in  con- 
nection with  the  issue  of  the  Barnato  Bank. 

In  1896  at  the  corresponding  period  there  had  been  a  continuance 
of  withdrawals  of  gold  for  the  United  States,  which  created  a 
peculiar  situation  in  the  money  market.  For  the  time,  however 
rates  were  rather  dropping,  three  months'  bills  being  quoted  1|  per 
cent.  The  Bank  rate  remained  at  2  per  cent.  Silver  was  steady 
at  305d  per  ounce.  There  was  practically  nothing  doing  on  the 
Stock  Exchange. 

At  the  same  time  in  1897  some  withdrawals  of  gold  had  taken 
place  for  Russia  and  Egypt,  and  it  was  expected  that  the  Bank 
rate,  which  stood  at  2  per  cent.,  would  be  advanced.  The  directors, 
however,  decided  otherwise,  though  the  market  rats  was  only  a 
fraction  below  the  official  minimum.  The  India  Council  announced 
the  discontinuance  of  its  weekly  sales  of  remittances  on  India,  and 
followed  this  up  by  itself  appearing  as  a  purchaser  of  exchange  by 
Asking  for  tenders  of  drafts  on  India  for  a  crore  of  rupees. 

The  following  figures  from  the  official  returns  show  the  amount 
«  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
ot  decrease  to  date  in  each  case : — 


(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

titock  Exchange 
Pay  Days. 

Consols  Pay  Days 

'*  Fourths  "  of 
the  Month. 

Date. 

£ 

Date 

£ 

Date. 

£ 

Date. 

£ 

1898. 

1898. 

1897. 

1897. 

Jan.ltoJunel 

3,422,097,!  Feb.     10 

56,411, 

Aug.   5 

28,686, 

Aug.  4 

29,997, 

8 

139,048,:             24 

54,000, 

Sept.  1 

28,690, 

Sept.  4 

19,808, 

15 

164337, 

Mar,     11 

54,188, 

Oct.    4 

30,695, 

Oct.    4 

30,695, 

22 

124,723, 

30 

54,864, 

Nov.  4 

26,239, 

Nov.  4 

26,239, 

29 

159,861, 

April    13 

50,194, 

Dec.   1 

31,900, 

Dec.    4 

24,054, 

July     6 

194,743, 

2S 

47,241, 

1898. 

1898. 

13 

135,415,  May     12 

49,545, 

Jan.    3 

39,450, 

Jan.    4 

29,458, 

20 

172,592, 

26 

49,892, 

Feb.   2 

32,131, 

Feb.  4 

24,374, 

27 

128,732, 

June    10 

49,289, 

.Mar.  ] 

29,161, 

Mar.  4 

25,956, 

Aug.     3 

146,426, 

29 

53,176, 

April  ] 

37,758, 

Apr.    4 

30,575, 

10 

139,590, 

July     14 

48,842, 

May    5 

33,967, 

May   4 

28,499, 

17 

161,808, 

28 

41,262, 

June  1 

30,573, 

June  4 

23,928, 

24 

121,718, 

Aug.     12 

45,835, 

July   1 

43,952, 

July  4 

35,149, 

31 

144,641, 

31 

51,491, 

Aug.   4 

30,944, 

Aug.  4 

30,944, 

Total,  1898   .. 

5,355,931, 

810,908, 

277,936, 

228,883, 

Correspondng 
total,  1897. . 

1  4,908,049, 

708,617, 

245,086, 

201,327, 

Inc.  or  Dec. ) 
in  1898   ..; 

Gross  total  in 
1897 

+     449,882, 

-H  102,291, 

+    32,850, 

-1-27,556, 

=       9-17% 

=  14-43  % 

=    13-4% 

=  13-68% 

7,491,281, 

1,113,682, 

362,610, 

302,123, 

Do  1896  ; . . . 

7,574,853, 

1,162,866, 

380,354, 

290,681, 

Inc.  or  Dec.  1 
in  1897   . .  f 

-      83,572, 

—    49,184, 

—    17,744, 

-Hl,442, 

=       1-10% 

=    4-23% 

=    6-38% 

=  3-94% 

*  The  "  fourth  "  fell  on  Sunday. 

PBOVmCIAL    CLEAEING    EETUENS- 


IKaa.      1      X8SV.      j      inc.  or  Dec. 

MAUCKESTEE- 

Jan.  1  to  Aug.  20 

Week  ending  Aug.  27  . . 

£ 

127,341,600 
3,060,400 

£               £            % 
123,909,400  -f  3,432,200      2-77 
3,132,500  —     72,100,     2-30 

Total  to  date 

130,402,000 

127,041,900 -f  3,360,100      2-65 

LIVEKPOOL- 

Jan.  1  to  Aug.  20 

Week  ending  Aug.  27.. 

83,215,700 
1,853,600 

76,549.800  -f  6,665,900      8-71 

2,021,900;—   168,300      8-32 

: 

Total  to  date 

85,069,300i  78,571,700! -f  6,497,600     8-27 

1 

BIRMrSGHAM- 

Jan.  1  to  Aug.  20 

Week  ending  Aug.  27.. 

37,889,136 
823,600 

36,296,900+    874,600      2-41 
919,6001—     96,000^    10-45 

Total  to  date 

37,995,100 

37,216,500 

+    778,600      2-09 

NEWCASTLE-ON-TYNE- 

Jan.  1  to  Aug.  20 

Weekending  Aug.  27.. 

40,763,200 
1,255,200 

37,678,600 
1,051,800 

+  3,084,60o'     8-19 
+    203,400!    19-34 

Total  to  date 

42,018,400  38,730,400 

+3,288,000      34-3 

BRISTOL- 

Jan.  1  to  Aug.  20 

Weekending  Aug.  27.. 

1                   1 
16,865,200  16,157,7001+    707,500        4-4 
392,900        439,300—     46,415      10-5 

i 

Total  to  date 

17,258,100 

16,597,000 

+    661,099]       3-9 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — ■ 


BAKK    OF   FRAMCE. 


Assets. 

Coin  ,  and   bullion — Gold 

—  Silver 

Government  securities  . . 

Discount  and  advances. . 

Liabilities. 

Notes   

Government  deposits 


Sept.  1, 
1898. 


Aug.  25, 
1898. 


£  £ 

75,368,0001  75,501,000 
49,860,000  49,883,000 


Sept.  2, 
1897. 


£ 

81,162,000 
48,829,000 


14,104,000:  14,104,0001  14,104,000 


43,049.0001  39,603,000 

141,658,000:139,203,000 
12,860,0001  12,723,000 


40,647,000 


144,658,000 
9,428,000 


Private  deposits I  18,907.000!  19,512,0001  20,100.000 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


£ 

-  133,000 

-  23,000 

■I-  3,446,000 

+   2,455,000 
-^   137,000 

-  605,000 


-  5,794,000 
-I-  1,031,000 

4-  2,402,000 

-  3,000,000 
+   3,432,000 

-  1,193,000 


IKFERIAL  BAITK    OF   OEEHAinr, 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

LlABILrriES. 

Notes  in  circulation  .... 
Current  accounts    


Aug.  26, 
1898. 

£ 
44,341,000 
35,767,000 

51,013,000 
25,241,000 


Aug.  16,  I  Aug.  23, 

1898.      I  1897. 

£         I  £ 

43,371,000!  44,504,000 

36,445,000:  37,264,000 

52,171,000l  51,546,000 

23,990,000!  26,582,000 


Last  Week 

£ 
■^      970,000 

—  eisfioo 

—  1,158,000 

—  1.251.000 


Last  Year. 
£ 

—  163,000 

—  1,497,000 

~     533,000 

—  1.341,000 


BANK  OF   SFAIir. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury     bills,    obliga- 
tions, do 

LlABlLlTIKS. 

Circulation    

Diiposits     and     current 
accounts 


Aug.  27. 
1898. 

£        ! 

10,514,000: 

5.483,000, 
7,629,000l 

42,572,000! 

15,264,000 


Aug.  20, 
1898. 

£ 

10,481,0001 

5,423,000 

7,498,000 

42,660,000 

15,265,000 


12,108,000!    8,075,000 
55,740A)0|  55,802,000  45,149,000 
33,416,000!  33,346«I0   19,302,00C 


Aug.  28, 

1897. 

£ 

9,027,000 
10.695,000 

1,359,000 
20,371,000 
15,666,000 

9,814,000 


Itast  Week  Last  Year, 

£  £ 

-^  33,000  -H  1,487,000 
+  60,000|—  5,212,000 
+  131,000j-^  6,270,000 
83,000  -1-22,201,000 


—  1,000 
+  4,033,000 

—  62,000 
+      70,000 


402,000 
—  2,264,000 
■t.  10,591,000 
-H4,114,000 
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KETHERtANDS   BANK. 


Assets. 
Coin   and  bullion— Gold 

—  Silver 

Disconnt  and  advances. 

Liabilities. 
Notes  in  circalatioh  ... 
Perosits 


A  IK.  i.'i, 

Aiix.  A), 

A-JM.  M, 

18°8. 

1898. 

1897.       La 

£ 

£ 

£ 

4,509.001 

4,304.000 

7,«3,000  + 

6,877.003 

fi,893.000 

6,895.000  — 

8,070,000 

7,329,000 

8,190,000  + 

,16,712.000'  16,876,000 

16,58,3,000i— 

912.000!        8,39  OOO'        309.000  + 

Last  WeekLast  Year. 
£  f 

5,000i+  1,676,000 


16.001: 
741.0001- 


164,000.  + 
63.000i  + 


18,000 
120,000 


129.000 
593.000 


NATIONAI   BAHK    OF   BELGIUM. 


Assets. 
Coin  and  bullion  . . 
Other  securities   . . 
Liabilities. 


Cuirent  accounts 3,223,000 


Aug.  27, 

1898. 
£ 

4.281,000 
16,448,000 


Aug.  20, 

1898. 
£ 

4,432,00c 
16,255,000 


Notes  in  circulation  ....    19,189,000   18,699,000   18,737,000+     490,000+     452,000 


Aug.  26, 
1897. 

£ 
4,151,00C 
16,410,000 


Last  WeeP 

£ 
-     151,000 
+      193,000 


3,109,0001    3,651,000  +      114,000 


Oast  Year. 

£ 
+      130,000 
+       38,000 


328,000 


ATTSTRO-HTJUOAKTAK  aBANK. 

Aug.  23, 

Aug.  13,      Aug.  23, 

1898. 

1898.            1897. 

Last  Week 

Last  Year. 

Assets. 

f 

£                 £ 

£ 

£ 

Coin  and  bullion — Gold 

29,583,000 

29,156,000i  31,629,000 

+      427,000 

—  2,046,000 

—                 Silver 

10,523,000 

10,508,000i  10,484,000 

+         15,000 

+•      39,000 

Discount  advances,  &c.. . 

15,315,000 

15,783,000    11,252,000 

—     468,000  +  4,063,000 

Liabilities. 

Circulation    

53,534,000 

54,003.000   52,163,000—     414,000'+  1.431.000 

BANE    OF   ITALY. 


Aug.  10, 

1898. 

Assets. 

£ 

Eeserve — Gold  coin  and 

12,255,000 

—    Foreign  gold  bills 

2,709,000 

—    Silver   

2,169,000 

StaiH  iiniesA-  small  chnge 

984,000 

Discount  and  loans 

7,153,000 

Public  stock  &  State  loans 

9,591,000 

Credits,  internal  &  abroad 

5,903,000 

Liabilities. 

Note  circulation 

32,031,000 

Current  accounts    

3,478,000 

Deposits  at  notice  ...... 

6,670,000 

July  31, 
1898. 

£ 


Aug.  10, 

1897. 

£ 


Last  Week 
£ 


12,265,000i  12,555,000 

2,693,000l  2,711,000 

2,093,0001  2,727,000  + 

1.066,000  1,266.000!— 

7,456,000  7,771,0001— 

8,907,000  6,067,000|  + 

6,971,000:  5,200,000  — 

32,455,0001  31,647,0001- 
3,760,000  3,267,000  — 
6.623,000!     6.901,000l  + 


10,000 

16,000 

76,000 

82,000 

303,000 

684,000 

1,068,000 

42t,000 
282,000 
47.000 


Last  Year. 
£ 

—  300,000 

—  2,000 

—  559,000 

—  282,000 

—  618,000 
+  3,524,000 
+      703,000 

+  384,000 
+  211,000 
-      231,000 


BAITS   OF    RUSSIA. 


Assets. 
Gold 
Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt  

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circiilation  .... 
Treasury  account 
Deposits 


•Aug.  8    i 

(Aug.  20), 

1898.      I 

■•£      ■  I 

103,495,000 

4,486,000 

5,493,000, 

17,500,000 

19,991,000! 

3,210,000; 

1 

'  79,507,000 

'  41,792,000 

i  23,725,000 


1 


•Aug.  1    i 

(Aug.  13),  i 

1898. 

109,582,000 
4,548,000; 
5,590,000: 
17,500,0001 
20,050,000i 
3,151,000| 

79,410,000: 
40,865,000: 
24,594,000, 


•Aug.  8 

(Aug.  20), 

1897. 

£ 

94,118,000 

4,915,000 

9,342,00. 
56,878,000 
24,293,000 

2,735,000 

97,536,000 
32,929,000 
19,543,000 


Last  Week  Last  Year 
£         I  £ 

—  87,000+15,377,000 

—  62,000  —      429,000 

—  97,000  —  3,849,000 

j— 39,378,000 

—  59,000—  4,302,000 
+       59,000,  +     475,000 

+        97,000  —18,029,000 
+      927,000  +   8,863,000 

—  869,000+  4,182,000 


♦  All  items  converted  at  10  roubles  per  £. 
new'  YORK   ASSOCIATED    BANES. 


Assets. 

Specie 

Legal  tenders   , . . 

Loans  and  discounts  . . . . 
Liabilities. 

Circulation    

Net  deposits 

Resehve  (Specie  &  Notes, 

Legal  reserve , 

Excess  of  actual  reservt 


Aug.  z7, 
1898. 
£ 
31,194,000 
11,086,000 
134,412,000 


Aug.  20, 

1898. 

£ 

32,914,000 

11,104,000 

133,348,000 


Aug.  28, 
1897.       Last  Week 
£  £ 

18,526,000  —  1,720,000 
21,228,000  —  18,000 
112,174,000  +  1,070,000 


Last  Year. 

£ 
+  12,668,000 
—10,142,000 
—22,244,000 


2,824,0001    2,840,000     2,684,000—  16,000+      140,000 

152,046,000 1 153,002,000  127,'i00,000  —  956,000+24,646,000 

42,280,0001  44,018,0ai  39,754,0001—  1,738,0001+   2,526,000 

38,011,000    38,250,000!  31,850,000—  239,000+   6,161,000 

4,269,000!     5,768,000i     7,904,0001—  1,499,0001—  3,635,000 


In  the  above  tables  the  Reichsraark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d  ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Slscounb  and  Loan  Market. — Owing  to  pay-day  on  the 
Stock  Exchange  occurring  on  the  last  day  of  the  month, 
market  suppUes  ran  unexpectedly  short,  and  applics>,tions  on  a 
considerable  scale  were  made  to  the  Bank  for  loans  at  2J  per 
cent.  The  pressure  was  only  temporary,  the  rates  for  day-to- 
day and  weekly  loans  having  fallen  back  to  J  to  1  per  cent. 
Discount  rates  have  hardened  appreciably  on  fears  that  gold 
will  shortly  be  wanted  for  New  York.  The  rate  for  best  three 
months  has  advanced  to  IJ  per  cent.,  though  the  tone  is 
perhaps  a  trifle  easier  to-day.  The  Bank  return  shows  the 
effect  of  the  market  borrowings  in  an  increase  of  £449,121 
in  the  amount  of  Other  Securities,  while  Government  Securities 
have  fallen  £496,553.  The  payments  for  Treasury  Bills  have 
added  £1,110,040  to  the  Public  Deposits,  and  the  Private 
Deposits  show  a  decrease  of  £1,620,478.  The  stock  of  gold  coin 
and  bullion  was  reduced  by  £62,024  to  £35,003,218.  As  the 
Bank  received  from  abroad  on  balance  a  sum  of  £99,000,  the 
home  circulation  absorbed  about  £161,000.  The  note  circu- 
lation also  increased  to  the  extent  of  £184,555,  and  there  was 
consequently  an  aggregate  loss  to  the  reserve  of  £247,000.  Its 
amount  now  stands  at  £23,867,823,  and  the  proportion  of 
reserve  to  liabilities  is  unchanged  on  the  week  at  48^  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans : — Day  to  day 

Short : 

Fortnight  (at  last  Settlement) 
Deposit  allowances : — Banks. . . . 

Discount  houses  at  call 

At  notice 


Last 
Fri. 


% 


%         % 

^     2J 


Sat.  I  Mon. 


i 


Tues. 


% 


Wed. 


Thur. 


I  I 


% 
21 

ii 

li 

l|    2 

24 
li2 

Ii2 


Fri. 
day. 


,% 


The  following  is  a  comparison  with  previous  weeks  : — ^ 


ii 


May    27 . .  IJ    2 


June 

3.. 
10.. 
17.. 
24.. 

1 

July 

1.. 

8.. 
15.. 
22.. 
29.. 

Aug. 

5.. 
12.. 
19.. 
26.. 

Sept. 

2.. 

Bank  Bills. 


3  Months.  4  Months.  !6  Months, 


2| 

f 

^§ 

18 
ift 
11 

i| 


u 


% 


Trade  Bills.* 


3  Months.  4  Months.  6  Months. 


% 


% 


21 
3 

3^ 

3 


♦  These  rates  range  from  those  current  on  the  very  best  paper  to  those 
on  bills  for  which  tlie  Bank  rate  is  usually  required. 


paid 


The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 


31. 
271 


27^ 
27  ft 


Sept.— 

, 

1. 

2. 

27fi   . 

.     271 

27s     . 

•     27^3 

274     • 

.     27§ 

2Vg     . 

.     27i 

Delivery. 

Spot    

August  . . 
September 
October  . . 
November 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  September  1st : — 

Gold. — Bar  gold,  fine,  77s  lOJd  per  oz  standard  ;  bar  gold,  parting 
77s  ll:Jd  per  oz  standard;  United  States  gold  coin,  76s  5d  per  oz; 
German  gold  coin,  76s  5d  per  oz ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  76s  5^d  per  oz. 

Silver. — Bar  silver,  fine,  27jid  per  oz  standard;  bar  silver  con- 
taining 5  grs  gold,  284 d  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  28  ^d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27  lid  per  oz  standard  ;  cake  silver,  29 Jd  per  oz  ;  Mexican  dollars, 
26^d  per  oz.      Quicksilver,  £7  12s  6d,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Es.2,500,000,  in  remittances  on  India.  The  tenders  amounted 
to  Bs. 11,235,000,  at  prices  ranging  from  Is  3j5d  to  Is  3i^d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
beginning  of  the  current  financial  vear  : — 

Es.  £ 

April  1,  1897,  to  March  31, 1898 141,839,327     9,097,281 


April  1  to  August  23,  1898    107,406,877 

August  24  to  August  30    3,000,000 


7,122,785 
198,640 


110,406,877 


Allotments  since  last  Friday  :- 

Rs. 

Tuesday      300,000  in  bills  on  Bombay I  a  n    ti».i 

„  200,000  in  bills  on  Madras    )■  At  is  OfaO. 

Wednesday    816,000  in  bills  on  Calcutta \  At  Is  3Hd.about45  per 

■,  5(D6,000  in  Dills  on  Bombay [■     cent.,  and  above  in 

„  1,178,000  in  bills  on  Madras    )      full. 

10.000  in  bills  on  Bombay  At  Is  3  31-32d. 

lO.CXlO  in  bills  on  Bombay  ......)..,    ,  ,,  ,„ , 

10,000  in  bills  on  Madras    |  -^^t  Is  3  31-3za. 

30,058  in  bills  on  Madras    At  Is  3  31-323. 

the     amount     offered     will    be    increased    to 


Thursday 

Friday. .. . 

Next 


week 
Rs.3,000,000. 

The  amount  of  the  "  Eest "  in  this  week's  Bank  return  is 
£3,746,523,  which  will  allow  of  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year,  being  at  the  same  rate  as  for 
the  corresponding  period  in  1897. 

LONDON  COUESE  OF  EXCHANGE. 


On. 


Paris    

Ditto 

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg   

Frankfort 

'V'ienna  and  Trieste   . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c 

Lisbon 

Switzerland 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


Aug.  30. 


25  23? 
25  37* 


25  28| 

25  42? 


25  37i  25  424 


20  59 

20  59 

20  59 

12  13S 

25  43| 

25 

24iS 

27  35 

284 

30 

25  52J 


20  63 
20  63 
20  63 
12  16i 
25  48§ 
25* 
25^ 
27  45 
285 
30| 
25  57i 


Sept.  1. 


25 
37i 

m 

1 
3 
59 


20  59 

20  59 

12  15 

25  43| 

25 

24fS 

27  424 

28i 

30 

25  55 


25  30 
25  424 
25  431 
12  2 
12  3i 
20  63 
20  63 
20  63 
12  17* 
25  48| 
254 

25fe  , 
27  52i 
28J 
30i 
25  60 
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The   discount   quotations  current   in   the  chief  continental 
cities  are  as  follows : — ■ 


Bank 

Rate. 
% 

Paris 2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam .  2jSept.   1, 

Brussels 3  April  28, 

Vienna   4  Jan.  22, 

Rome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the 

New  York  (call  money). 
Ditto  (endorsed  Bills)    . 


Open  ] 

Market.| 

951 

% 

981 

Si 

981 

ii 

98 1 

ii 

981 

2i- 

96T 

2 

961 

ii 

9b  1 

2i 

95J 

24 

Bank 
Bate. 

% 

Genoa 5 

Geneva 4  July    6, 

St  Petersbrg  5JJan.  23, 

Madrid 5  June  17, 

Lisbon  ....  6  Jan.  25, 
Stockholm..  5  May  18, 
Christiania  .  4  Aug.  2, 
Copenhagen.  4  June  2, 


Open 

Market 

% 

2S 

'981 

a 

'981 

4 

•961 

b 

'911 

6 

•981 

4 

'98] 

4 

'98]  3i 


latest  recorded  quotations  are  : — 

%     1 
to2j! 


.2   to2J;  Calcutta,  Bank  min. 
3}  to  4|i  Bombay,  Bank  min.. 


% 
4 
4 


FOEEIQN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brussels . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    . . . 
8t  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Sep. 


25-25 
2f30 
12-07 
20-41 
20-31 
20-29i 
20-41 
1202 
94-2 
4-83 
30gd 
40-88 
27-20 


Usance. 


Ch'quesi 
Short.  I 


Latest 
Dates, 


Rio  Janeiro Aug.  31 

Buenos  Ayres. .  Aug, 
Do  Pm.onGoia  Sep.    2 
Montevideo 


Rates 
of  Ex- 
change. 


Melbourne  . . . 

Short.  jlSydney 

„        ;  Adelaide  

[Calcutta   

Bombay    

Hong  Kong . . . 
Shanghai 


3  mos. 

GOdyssti 

Sight.  I 


Aug.  9 

June20 
!—      20 

—  20 
Sep.    3 

—  3 

—  3 

—  3 


7Jd 

47jd 

161 

513 

Bng  Sng 

par   |pm 

par  -ipm 

par  2  pm 

l/3li  I 

i;3?e  ( 
1/111 

2/8 


Usance, 


90dysst 
SOdysst 

90  dys  St 

eodysst 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following  are  the   standards   for  gold    points  of    the 
principal  gold  exchanges  : — 


Francs. 

25.32i- .  .,. 

25.22|— Par 

25.12^ — 4  p.  mille  agst  us 


French. 
)  p.  mille  for  us 


I  Marks.       German. 

j  20.52—5  per  mille  for  us 

20.43— Par 
I  20.33 — 5  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  agst  U8 


The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  25c,  or  1  per  mille  for  us. 
German  short  exchange    . .   20m.  41  pf,  or  1  per  mille  against  us. 
New   York    exchange  I 

"Cable  transfers")' 


84.85i,  or  2|  per  mille  against  us. 


THE   STOCK   MARKETS. 

Money  rates  were  a  little  stifter  at  the  settlement  this  week 
than  at  the  previous  inaking-up,  but  the  volume  of  business  is 
still  so  small  that  no  difficulties  were  experienced.  The  move- 
ments in  prices  were  almost  exclusively  in  favour  of  buyers, 
the  exceptions  being  few  and  far  between.  One  of  them  was 
Spanish  stock,  w-hicli  made  up  at  41|,  as  compared  with  42J 
nineteen  days  before.  Foreigners  in  nearly  every  other  case 
made  up  higher,  Portuguese  having  risen  as  much  as  2  points, 
and  there  were  small  advances  in  Egyptians,  Turks,  and  Greeks. 
South  Americans  also  showed  a  general  improvement,  several 
Argentine  issues  having  risen  3.  Brazilians  were  2  to  3  better 
generally,  and  Chilian  bonds  made  up  about  1^  higher.  Home 
Bails  showed  more  irregularity,  though  the  falls  were  mainly 
due  to  dividend  deductions ;  but  in  the  case  of  Chathams  and 
Metropolitans  the  decline  exceeded  the  amount  of  the  dividend, 
and  there  were  small  losses  in  South-Eastern  Deferred  and 
the  Scotch  stocks.  Americans  exhibited  very  notable  move- 
ments, Milwaukee  shares  making  up  at  117,  as  compared  with 
106^ ;  Northern  Pacific  shares  at  41A,  against  31^  ;  and  Union 
Pacifies  at  35,  as  compared  with  26.  There  were,  besides, 
numerous  advances,  ranging  from  3  to  6.  Canadian  Pacific 
shares  showed  a  gain  of  3J,  while  Grand  Trunk  Preferences  had 
fallen  about  2  points  each. 

This  week  the  firm  tone  has  been  well  maintained,  as  the 
outlook  abroad  does  not  appear  threatening,  and  at  home  the 
termination  of  the  South  Wales  coal  strike  has  given  general 
satisfaction.  Prices  have  again  moved  up  in  all  departments. 
South  American  Government  issues  again  being  very  con- 
spicuous, and  Americans  show  a  further  improvement,  though 
ae  was  natural  after  so  pronounced  a  movement  as  that  which 
occurred  during  the  past  account,  there  have  been  pretty 
frequent  set-backs.  Home  Rails  have  been  fairly  strong, 
though  there  is  again  gome  irregularity.  The  chief  advances 
are  in  the  stocks  of  the  lines  affected  by  the  termination  of 
the  coal  strike.  Some  activity  has  been  observable  in  the 
market  for  Argentine  and  other  South  American  railway 
securities,  and  there  are  signs  of  reviving  interest  in  some 
sections  of  the  industrial  market.  The  mining  departments 
remain  very  quiet,  and  present  no  distinct  feature  anywhere. 

Home    and    Colonial    Government    Securities. — A 

distinct  hardening  of  discount  rates  has  taken  place  this 
week,  and  Consols  have  receded  sharply  towards  the  close, 
the  loss  on  balance  amounting  to  nearly  a  full  point.  The 
"Childers  "  stocks  moved  up,  and  Indian  sterUng  loans  showed 
a  further  improvement  up  till  recently,  but  have  all  fallen  back 
to  below  last  week^s  quotations.     There  is  a  further  advance  in 


Birmingham  Corporation  stocks,  which  have,  for  some  reason, 
been  very  strong  of  late.  Newcastle  Three  and  a-Half  per  Cent, 
stock  has  also  risen  1^,  and  Hampshire  County  and  Stafibrd- 
shire  County  1  each.  Colonials  remain  very  inactive,  but  there 
are  advances  this  week  in  some  of  the  Inscribed  stocks 
of  Newfoundland,  New  South  Wales,  and  New  Zealand. 


Cons.  2i%  until  1903 

then  24%,  red.  1923 
Do  a/c  Sep.  1  . . 

2}%,  red.  1905 

2<%,  red.  1905 

Local  Loans  3%  Stk, 

Bank  Stock  

India  3i%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enlaced 
Met.  rnn«.  ,^*%    


Closing  Prices- 
Mon.    Tues.    -Wed.  Thurs.  Friday 


104    5  104  5 
109410.1:109410* 

359  64  1360  5' 

114  5  1114  5 
107    8  [107  8 

90    1  I  90  1 

62    3  62  3 

115  8  1115  8 


not  ; 
no 

104  5 
104  5 
1094104 
360    5 

114  5 
107    8 

90    1 
62    3 

115  8 


Move- 
ment. 


?orei^  Government  Seourities.  —  The  French 
financiers  are  not  giving  so  much  support  to  Spanish  bonds, 
and  the  price  has  been  back  this  week  to  under  41,  though  it 
closes  rather  better  at  41g,  but  still  showing  a  fall  of  1  as 
compared  with  last  week.  Portuguese  stock  has  received 
further  support,  a  good  many  dealings  taking  place  in  this 
market,  and  the  price  has  moved  up  2  to  22^.  Turkish 
groups  have  fallen  oft'  to  some  extent,  and  the  Greek 
Monopoly  Loan  is  J  lower  than  last  week.  In  the  South 
American  department  Argentines  remain  in  considerable 
favour,  as  the  economic  situatiori  in  the  Republic  h-as  certainly 
improved,  and  much  is^hoped  for  from  the  administration  of 
General  Roca,  who  will  shortly  assume  the  Presidential  chair. 
Brazilians  and  Chilians  show  a  further  recovery,  the  latter  in 
some  cases  having  risen  4  points  since  last  Friday.  Uruguays 
are  moving  up  again,  dealings  in  the  old  loan  being  recorded  at 
from  42g  to  43.  The  following  are  the  principal  rates  for 
continuation  charged  at  the  settlement : — Argentine  1886,  do 
Funded,  Brazilian  1889,  Greek  Bonds,  Portuguese  and  Peruvian 
Debenture,  2  to  4  ;  do  Preferred  and  Deferred,  4  to  6  ;  Egyptian 
Unified,  Italian,  Russian,  and  Rio  Tinto,  even  to  2  ;  Mexicans, 
Spanish,  Turkish  B,  C,  and  D,  Uruguay,  and  Ottoman  Bank, 
1  to  3. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


.^Closing 
Last  Week. 
9     .. 


"  Making-up  " 
Rise  Prices, 

or  Fall.    Aug.30.  Aug.lO. 


10.5*  . 

.  106 

944  . 

.     944 

■     371 

38     . 

43t  . 

.     43 

101     . 

.  101 

924  • 
98f  . 

.    91 

.    98 

4U  . 

.    40 

Argentine  5%,  1886-7 

Ditto  1891  Funding 

Ditto  National  Cedulas  B. 
Brazilian  4%  Bonds.  1889  . 

Ditto  W.  of  Minas  5% 

Bulgarian  6%  1892   

Chilian  44%,  1895 

Chinese  7%  Silver,  1894  . 

Do  Gold  1895  5% 

Egyptian  4%  Unified  Debt  . . 

Do  34%  Converted  . 
French  3% 

Do  34%    

German  Imperial  3%  1891    . . 
Greek  1884  

Do  Monopoly  4% 

Hungarian  4%  Gold  Rentes 
Italian  5%  Rentes 
Mexican  6%  1888  . . 
Peruvian  Corp.  6%  Bonds 

Portuguese  3% 

Russian  New  4%  . 
Spanish  New  Sealed 
Turkish  3J%  1894  . 

Do  Series  B    

United  States  4%  1877 

Do  New  4%    

Uruguay  34%  Bonds 
Venezuela  3%,  1881 . 

British  Railways. — A  rather  more  cheerful  tone  has  pre- 
Tailed  in  the  Home  Raihvay. market,  owing  to  the  settlement 
of  the  Welsh  coal  strike  and  the  satisfactory  dividend  of  the 
Glasgow  and  South-Western  Company.  The  latter  caused  an 
advance  of  2  in  the  market  price  of  the  Ordinary  stock,  but  it 
has  failed  to  create  a  favourable  impression  in  regard  to  the 
results  of  the  two  principal  Scotch  railways,  the  stocks  of  both 
being  quoted  lower  than  last  week.  In  connection  with  the 
South  Wales  agreement.  Great  Western  stock  has  risen  J, 
Ithymney  4,  and  Barry  would  show  a  larger  advance 
but  for  the  fact  that  allotments  of  new  stock  have  been 
made.  Nortli-Western  stock  is  quoted  200ixd,  showing 
a  small  net  advance  on  the  week.  North-Eastern  has 
gained  a  full  point,  while  Midland  issues  have  slightly  declined. 
A  fairly  substantial  improvement  is  recorded  in  Great  Central 
and  Great  Northern  stocks,  while  Districts  have  again  receded. 
The  passenger  stocks  are  well  supported,  as  the  fine  weather 
will  prolong  the  holiday  season  at  the  seaside.  Brighton  "  A  " 
has  risen  a  full  point,  and  a  smaller  advance  is  shown  in  South- 
Eastern  Deferred.  The  rates  of  continuation  on  Home  Railway 
stocks  at  the  settlement  were  as  follows : — Brighton  Deferred, 
f  to  :}  back ;  Great  Western,  yV  to  ''«  back ;  Caledonian 
Deferred,  Is  3d  to  Is  9d  ;  Chatham,  3d  back  to  3d  con. ;  Great 
Central  Deferred,  1-32  back  to  1-32  con. ;  Great  Eastern  and 
Midland  Preferred,  yV  back  to  tV  con. ;  do  Deferred,  even  to  J  ; 
Great  Northern  Deferred,  Is  to  Is  6d  ;  Great  West  2m,  ^^^  to-^ 
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back;  Hull  and  Bamsley,  Is  to  2s;  North-Eastem,  North- 
western, and  Metropolitan,  i  to  :t :  «lo  district,  6dto  Is  ;  North 
British,  Is  6d  to  2s;  and  South-Eastern  Deferred,  3-32 
to  5-32. 

;  The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£23,025,  equal  to  14  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £4,877,  equal  to  2-4  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £239,819,  or  1-8  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £22,955,  equal  to  2-8  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


i 

2 
7 


/-Closing 

Last  Weel 

B»rry  Deferred  Ordinary  ......  138      43  . 

Caledonian 152 

Do  Deferred    55J 

City  and  South  London 70 

Great  Central    35 

Do  Deterred  21i 

Do  London  Extension 

Great  Kastern    120? 

Great  Northern  Deferred 56; 

Great  Western 167] 

Hull  and  Barnsley  52^ 

Lancashire  and  Yorltahire    1471 

London,  Brighton,  &c.,  "A" 1764 

London,  Chatham,  and  Dover. .     25^ 

Do  Arbitration  Preference 
London  and  North- Western 
London  and  Sonth-Westeru 
Metropolitan  Consolidated  . . 

Metropolitan  District 29 

Midland  Preferred  854 

Do  Deferred  87S 

North  British  Ordinary 45| 

Do  3%  Preferred 90i 

North-Eastern— Consols    174| 

North  Staffordshire 1245 

South-Eastern  "A" 108i 


Prices~^ 
:.  To-day. 
.  140  50  . 
.152  4 
.58a  4  ■ 
.  70  2  . 
.  36  8  , 
.21        i  , 


"  Making-up  " 
Rise  Prices, 

or  Pall.    Aug.30.  Aug.lO. 

+     4J 

153*  ..  153 

551  ..    564 


35 
20i 


+     1 


37 
21 


137* 
202j 
221 
128? 


been  lifted  to  a  high  level.  For  once,  however,  it  appears  that 
this  modest  expectation  may  not  be  realised,  for  dealings  have 
been  really  on  a  very  small  scale,  though  the  most  has  bc-en 
mad^  of  them.  Wabash  Debentures  'have  been  in  considerable 
favour,  and  the  price  is  6J  up  on  the  week.  Numerous 
dealings  have  also  taken  place  in  Central  I'aciiic  certificates, 
which  are  quoted  no  less  than  3i  higher  than  last  Friday. 
Other  variations  are  not  of  great  importance.  Erie  securities 
show  an  all-ronnd  improvement,  and  there  is  a  rise  in  Denver 
Prefs.  and  Norfolk  and  Western  Prefs.  In  the  bond  list 
Atchisons  have  advanced  2  or  3  points,  and  a  further  rise  has 
occurred  in  one  or  two  of  the  Baltimore  and  Ohio  sterling 
series.  In  this  market  the  rate  of  continuation  on  Milwaukee 
was  ^  back  to  ^  con.,  and  the  general  rate  was  2k  to  3i  per 
cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 

"Making-up" 
^Closing  Prices—,         Rise  Prices. 

Last  Week.    To-dav.    or  Fall.    Ang.30.  Aug.lO. 


30 


15 


12 
31 


24 


2H  .. 

20i  .. 
117     .. 

14|  .. 

57i  .. 

15    .. 

40     .. 

21  .. 
116i  .. 


American  Railways. — Prices  of  Americans  have  been 
kept  well  above  parity,  and  there  has  frequently  been  a  set- 
back on  receipt  of  Wall  Street  prices.  It  seems  to  be  antici- 
pated that  the  British  public  will,  as  they  have  done  on 
previous  occasions,  come  "  on  the  feed  "  now  that  prices  have 


Atchison  6%  Preferred 371      J  . .    365    7J  . .  —      J  . .     38 

Do  Genera]  Mortgage    98      9     ... . 

Baltimore  and  Ohio 17    18    ..     29 

Central  Pacific  Shares   18?  19     . .     22^ 

Chicago,M;l.,&8t.Paul,C.atk.  115S    6i  ..  116* 
Denver  &  Rio  Grande  Ord.  Shs.    14g      8  . .     143 

Do  Preferred  Shares 55g      |  . .     57?      J 

Erie  Railroad  Com.  Stock    14g      j  . .     l^tj  15 

Do  1st  Pref 39        i  . .     39        J 

Do  2nd    20      2     . .     19    21 

Illinois  Central  Shares 115^16     ..115    16 

Lake  Shore  &  Michigan  S.  Shs.  195  205     . .  195  205 
Louisville  &  Nashville.  C.  Stk.    61i      i  . .     60        J 

New  Vork  Central  Shares    122        J  . .  121J    2i 

N.y.,  Ontario,  and  W.  Reg.  Shs.    16J  17     . .     16»      * 
Norfolk  &  Western  Adj't  Pref.    66*      3  . .    56J      I 

Northern  Pacific  Preferred 79?  80x  . .    82        | 

Pennsylvania  R.R.  860  Shares    61i      8  . .    61        i 

Reading    91      |  ..      9J 

Southern  Ordinary 9j^      g  . .     10 

Do  Preferred 36i    7i  . .     374 

Union  Pacific  Shares 3l|      g  ..     34| 

Wabash.St.  Louis,  &c.,Prf.  Shs.    224      ^  ..     23| 

Do  6%  General  Mort.  Certs..     30        *  . .    36J 


36 

98i 

17 

17 
106i 

13 

52 

14 

37 

19 
112 


I:: 


21 
ii 

6i 


618  .. 
122i  .. 
17+  .. 
56|  .. 
79*  .. 
61*  .. 

9*  .. 
10  . 
38i  .. 
35  .. 

9  .. 
36i  .. 


565 

123 

16J 

66t 

76 

60i 

9i 

9 

34 

26 

8 

30 


Colonial  and  Foreign  Railways. — The  revenue  state- 
ments of  both  the  Canadian  railways  were  favourably  received, 
and  Grand  Trunks  especially  advanced  with  a  bound  on  Thurs- 
day, the  First  and  Second  Preferences  rising  about  4  points  on 
the  day.  All  the  leading  issues  now  show  a  good  advance 
compared  with  last  week.  Canadian  Pacific  shares  have  ap- 
preciated more  steadily,  and  have  once  more  got  up  to  over  90, 
an  improvement  of  2J  on  the  week.     Mexicans  have  received 


HOME     RAILWAY     TRAFFIC     RETURNS. 


I  DlT.  •/. 
Barenue  2ud  Half,  1897      per 

.^nnum. 


OroBs 

Re. 

ceipt«. 


£ 

20ij,67S 
161,293 

1324,396 
1724,481 
2751,657 
6304.628 
2573,111 
6697,578 
1525.548 
8330,772, 

882,169! 

186,267 

«12,'825 
217,232 
6256,91b 
4225,6^0 
270,966 
427,133 

14o6,'786 


Work- 
ing Ei. 

penses . 


Fixed 

Oh'rges 


101,9501 
9il,325l 


£ 

60.664 
63,148 


767,147 1  6'-7,386 
,1608,237'  860,136 
16S6,9»4l  641,486 
'2342,i60'H86,27i 
Il46.\96u  674,746 
13812,354,1404,634 

764,911 1  407,042 
1306,2091  623,740 

446,7S0l  367,87.^ 


183,103 
105,860 


148,04  i    H 

-    119,663' ml. 

2978,305  12  6,582i  6i 
it-A.wa]  796,07/1  6i| 
137,9,!1  56,9/-,  7i 
232,804    118,166 


1911,492 
764,039 
231,187 


71,306 
161,730 
136,6Ji 

462,184 
286,927 


97,930 


39,oJv 


746.646 


962,862 
41)7,700 
U8,03o 


39,(36 
62,204 

237.686 
.44,376 


380,764 


221,664, 
9^,04,. 

843,'689 

17,699 
06,372 
63,39; 

7Aki2 
3.Ub 


=S 


y. 

10 

nil. 

2 

1 

6 

6 

u 

61 

n 

St 

8* 

Ull. 

61 

6» 

H 

nil. 

6 

7 

7i 

4i 

10 

68 

it 

S 
6 
4 

it 


Name  of  Hallway* 


Keceiubi  lor  Wealc 
endwa  August  2^. 
I  ^  .«  " 


%CHJi 


6i     6^ 


Ull, 


Eholish. 

Barnr 

Cambrian    

Furnesa    

Oreat  Central , 

Great  Eastern  , 

Great  Northern    , 

Great  Western , 

Lancashire  and  Yorkflhlre  . 
London  and  Norih-Weatern  . . 
I  London,  Brighton,  &  S.  Coast 
i  London  and  tiouth-Western  .. 
'  London,  Chatham  and  Dover 
iL<-ndon  Tilbui-y  and  Southend 

Maryport  and  Carlisle  .... 

I  MetroiKjlitan 

iMetroiiolltan  Diiitrict  

Miillaud   

I N  orth-Kastern 

iNortli  Loudon 

i  J  N.  Stall orduuirc— Railway  .. 
'■  \     Canal .,...., 

Ithymney    J ..... . 

Isouth-Kasteru 

Tail  Vale 

ScorcH. 

Caledonian*   , 

Glasgow  &  South- Western*. . , 

Grefit  Aorth  of  ScotlaMd*  ... 

HilihlandT  , 

WorLU  Btitish* , 

Irish. 

Belfast  and  Couuty  Down  ... 

ueltasi  n.  iNui'Cheru  (Jouuties. 

Uubliu,  WicKlow  a,  Wexford. 

Great  NurtOern    

Great  Houcheru  and  Weatern 

Midlanu  vireat  Weatern   


4,S3) 
0,361 

67,822 
48,i49 

109.510 
6;,3;7 

134,070 
47,032 
6  J.  15  J 
5J,tt9) 
7,015 
7M 


77.427 

73,0Si 
. 5,452 
4,79, 


2,490 

7,033 

34',66l 
&7,493 
89,560 
5(,b8i 
132,55* 
15,751 
22. -(77 


£ 

7,212 

7,6 10 

.61 


TralSc 
per  Mile 


£ 

3,093 
7,426 
10,4  6 

5i.j9j|  62,924 
102,436il01,3t8| 
10),614il02,514 
198,703  21  1,o2jI 
11J,136  112,506' 
265,632  2o0,560 
6J,7d6l  61,807 
92,107|  87,747 
6,74  5  37,6351  37,7S7 
1,717      8,733j     8,3i5l 


£ 
100 

29j 

76 
167 

87 

92 

7o 
1214 
133! 
127 

9.'i 


Coit 
per 
Mile. 


1,318 


2,02dl     2,0J3| 

14,6ii:  14,870' 

6,847i    6,692 

234,362  203,16) 


43,234 

2,168 

34,755 
i/.559 
6,26  J 
9,779 
26,843 

2,916 
4,654 

15.130 
10,75o 
4.8au 


12i.95 

106,723:180,817 

3,637  -(.983 

9,303,  13,791 

..    i  1,391 
1,541 

15,079  68,313 

4,6Jll  6,689 

61,71E!  86,46a 

18,5881  36,167 

6,16Si  10,421 

3,972  13,751 

48,238  85,141 


652 
S,4j9 

7,217 
7,263 
6.919 


3.643 
7,093 
7,151 
20,347 
18,0^4 
1(',8J9 


70,51? 
8,985: 

13,230, 
1,423 
4,578 

53,166 

14,62-. 

81,075 
35,226 
ll,38i 
li,9ll 
83,585 


£ 

227 

52 

72 

87  I 
90 
82  I 
212  I 
156  i 
128 
93 
J03'12j3  > 
lOB    ID 
43J|  461 
226j  i5i 
:t48    512 
!16Ji 
U'2 
749 
71 
114 
22 
130 
66 


3,2X 

7,023 

7.697 
:0,8i9 
18,983   iO 
10.4141  20 


145 

lo7 

747  J 
70 
15 
(Ai 

130 

118i 

96 
83 
31 
3) 
67 

42 
31 
63 
31 
32 
18 


£ 
134,021 
27,662 

113,447 
47,701 
66,089 
33,261 
96,328 
S6,7-!8 
66,284 
45,351 

143,954 
42,238 
20,!'61 

177,760 

662,729 
49,119 
42,073 

23),308 

\  40,844 

28,261 
60,462 
66,608 

62,406 
31,341 
19,977 
15,807 
41,061 

16,552 
10,898 
17,838 
14,668 
14,393 
12,796 


Aggregate  Receipts  this  Half-year. 


Passengers,  kc. 


£ 
262t 

,♦* 

7l« 

57 

12uJ 
120t 
16i 
148 
202i 
185 
224j 

234 
13ti 
172 
128i 

86 
176) 
^21 


5U 
162l 
80 

153 
85 
88 
72i 

45 

163 
155) 

24 
1791 
144  i 

101. 


42,653 
I     26,529 

j    6Sl',3e2 

!   488,61^ 

I    972,130 

;    474,852 

1,1=4,143 

465,506 

571.255 

266,410 

64,852 


725,446 

578,466 

47,5  8 

/  43,281 


365,036 
20,867 


145,466 
74,69j 


26.684 
37,022 

96,'i:E 
85,710 
36.276 


41,925 
26,955 

667,667 
433,  73 
972,600 
457,376 
,140,191 
<  64,862 
554,635 
258,183 
62,S9j 


704,421 
667,162 
49,  i9i 


352,647 
28,868 


140,267 
73,028 


170,197 


25,269 
33,618 

M,216 
84,437 
35,388 


Goods,  &c. 


1895. 
£ 

2ii9K 
57,785 

28V,982 
610,211 
666,340 
44/,C21 
,02;,4IP' 
125,83; 
179,354 
64,713 
16,814 


,124,087! 
852,19? 
26,522 

71,   93; 

11,251' 

12i',100 
37,332 

190,190 
73,17. 


Aggregate 

Total 

this  Half-year. 


20,5'4 
64,82. 

274',715 
«75,681 
777,8601. 

424,0^4 
999,757;2, 
126,65l| 
177,3121 
51,785 
14,1,41 


1,083,544  1, 
812,5791 
24,217 
67,665  1 
11,624/ 

119,736 
108,856 

181,700 
71,ul) 


1897. 


4,993  5,375 

21,036  21,815 

65,045  57,?82 

6),o08l  03.857 

45.C9il  44.8' i 


£ 

30,357 

61,463 

84,lr 

44. ,673 

871,354 

9 18,85 

633,470 

921,833 

19. ,562 

631,339 

750,619 

31  ,125 

80,'^66 

16,342 

131,761 

•4,929 

,€50,533 

,440,662 

75,833 

131,61C 
15,803 

435,135 
58,199 

353,556 

147.8621 
42,449 
279,378 
359,030 

.M,685 
68,118 
60,335 
161,86 
146.661 
79.371 


Kites  Open 
in 


1898. 


£ 

77,348 

62,469 

80,774 
4^6.123 
642,382:1,166J 
956,754,1,146 
,'£0,46    2,632  ( 
833.4631    5"l| 
,159,948  1,911 


31 
260 
139 
362i 


683,516 
731,877 
309,969' 

(7,a36 

lo,l26 
131,657 

07,875 
,767,953 
,369,841 

75,42. 


476j 

941 

1861 

81 

4U 

64 

13 

l,364ii 

1,618, 

12 


127,327,  {}8J 

43,574'  71 
472,333  448 
137.724     121 

321,9571  8681 
141,043'  393J 
<4,05;  331 
274,1.'4[  479J 
331,609  1,231 


30.636 
67,631 

60,966 
151,  •'•7 
143,291 

81.700 


76i 
249 

144 
528 
593 
658 


31 
«^ 
139 

l,U6l 

1,063 

2.661 

550i 

1,912 

47ia 

934} 

1851 

81 

411 

64 

13 

1,3594 

1,597! 

12 

193 

119 

71 

448 

121 

861) 

3151 

462 

1,2081 

»1 
M9 
144 

m 

U3 

633 


♦  From  August  I. 


t  i}*roiQ  March  1. 


OOLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


Name. 


COLOHIAi.. 

Bombay,  B.,&  C.I. 
Cana<liiiu  Facitic. 

East  Indian 

G.Trnk.  of  Canada 
Gt.  Indian  Punlu. 
Indian  Hidlaud. . 

Madras   

tiuutii  Indian  .... 

B.A.  Gt.  Southern 
B.A.  &,  Euseuada 
B.  Ayrea  &,  Pacihc 
a.  Ay  res  &  Kosario 

Central  Arpeiittne 


o  a 

•51 


Aug.27 
21 
2l 
21 
ii 
20 
27 

July  30 

AnB.28 

J  my  3 

Aug.^7 

27 

20 


Beceipts. 


usm. 


I 

16,226 

98,200 
84,884 
96,093 
36,/2, 


1897. 


Total  Beceipu. 


17,859 
101,0001 

88,-.42 
10  ,C88| 

46,2761 


8,463;  10,455' 
20,9.-2  22,l92i 
i4,16t     16.34; 


23,274 
3,44, 
7,67< 
13,411 
13.KH 


_18a0.    I     130/. 

d'  '\     £ 

154,459     168,007 

3,j03,6j|,  2,oc2,20j 

76^,3.0l      -    - 

633,63*1 

316,138 

64,66i 
168,462 

6i,28i 


Kama. 


21,7761 
2,925l 
6,4941 
13,0661 
ll.27ll 


190.614 
106,895 
6  3,331 
6i8,6o4 
614.268 


7\0(2 
636,1521 
34s,622 

78,9301 
181.809 

7i,1.0 

162,895 
120,454! 
60,7021 
429,377! 
4nl,0:i2l 


FoEKlOM.— C'otl. 
C.Urug.otMVldso 
Kast  Argentine  . . 

Kiitre  HioB    

i.a  Guaira  &  Car. 

Mexican 

Muxlcau  National 
Nitrate  Railways" 

littonirtn    

:aedfe&8.  Friaoo. 
tjuuth  Austriim  . . 
!  AUilEICAH. 
Ala.  On.  Soulhern 
Ouio.  MU.  s  8.P. 
:uinn.  WouthPrn  . . 


Receipts. 


1897. 


.\ug.27 
July  10 
Aiig.27 
Jue.  24 
Aiig.27 

16 

21 

July  2 

Aug.lO 

Aug.  7 
21 
June 


6,218 

616 

1,171 

1,788 

876,0)0 

S111886 

10,650 

3,819 

2,451 

130,35i 

6,435 
13j,640 
82,200 


£ 

3,45- 

593 

82^ 

2,427 

73,000 

li4,336 

17,600 

7,038 

2.124 

122,905 

6,219 
183,86., 
M.nO 


Total  Kticeipts. 


1898. 
£ 

35,754 
21,426 

8,-33 

61,181 
637,700 
606, 8O0 
46,641 
31,613 
2,451 
2,703,278 

33,1(1 

887,  .80 
417.''00 


1897. 

32,177 

17,o3l' 

7,837 

63,686 

616,553 

032,^81 

61,43? 

62,95.'' 

2,124' 

2,701,36-2| 

32,6311 
904,0201 
343.8001 


Name. 


Ahb&icah. — Con. 
Denver  &  AioGra. 
Erie 

Illinois  Central  . . 
Louisvl.  &  Naahv. 
Misijourt,  Kansas 
N.Y.  Ontario*  W. 
Norfolk  ^  West... 

North  Pacilic 

Pcnudyivania 

Pliilail'lphia££rie 
Pliuailef. »  Ki-ailiu 
Bouttieru  Kail  way 
Wabasli 


Receipts. 


189H, 


1897. 


June 

Juno 

JuQo 

,\lay 

,;u,y 

June 

Junl^ 

July  25 

June 

Jtilln 

.Miiy 

May 

Aug.  6 


142,310 
665,256 
415.:62 
370,339 
I5u,56 

64,100 

164,954 

132,211 

1,0(9,687 

75  643 
333,639 
941.421 

t3,i57 


Total  Receipt!. 


1898. 


125,353 
615,373 
368,691 
355,837 
161,681 

68,9331 
161,4631 
:5>.086' 
1,037,06/ 

74,711 
3J2.63J 
713,113 

49,625  ., 


773,580 
665,3331 
c3l,c'8 
808,495 
154,531, 
732,9201 
,J32,79i 
,427,Oi0 
!72,702!i 
5/0,014' 
£56,081 
>35,216, 
,646,993 


<!5,1S1 

2,397,902 

2,143,559 

1,6^3,743 

161.515 

773,8- 

1,021,0 

1,'.3  .2J7 

!6,917,S32 

572,821 

115,930 

3,459,498 

l,J22,l9S 


»  'I'woweekn. 


September  3.  1898.T 
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some  attention,  and  there  is  a  marked  improvement  in  the 
price  of  the  Ordinary  stock.  Argentine  Kails  have  been  the 
leading  feature  in  the  South  American  department,  and  quite  a 
nmnberofstockshave  risen  about  3  points  on  the  week.  Brazi- 
lians have  improved  in  several  instances,  and  tlie  stocks  of  the  two 
, or  three  Cuban  railways  continue  to  improve  in  market  value. 
Bates  of  continuation':— Grand  Trunk  Ordinary,  3d  to  6d  ;  do 
First  Preference,  Is  9d  to  2s  ''d  ;  do  Second  Preference,  Is  6d 
to  2s;  do  Third  Preference,  6d  to  Is;  do  Guaranteed,  2s  3d 
:to  2s  9d  :  Jlexioan  Ordinary,  3d  to  9a  ;  do  First  Preference, 
oven  to  J ;  and  do  Second  Preference,  -}^  to  J. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 


Bombay,  Baroda.  &c 

Baenos  Ayres  and  Rosario  Ord. 

Canadian  Pacific,  Shares 

Grand  Trunk  of  Canada  Ord.  . . 

Do  First  Preference 

Do  Second  Preference 

Do  Third  Preference 

Great  Indiiin  Peninsula     

Mexican  Railway,  Ordinary    . . 

Do  First  Preference     

Do  Second  Preference  

Nitrate 


^Closinff  Prices^ 
Last  Week.    To-day. 
214    18    ..  214    18 


73i 


75i      i 

674    8i 
44i  45 


"Making-up" 
Rise  Prices. 

or  Fall.    Ang.30.Aug.lO. 

216     . .  219 

+     2     ..     74! 


n 

64g 
42* 

19*  3  ..  2Ut      s 

171  6    ..  171      6 

20.JI  1     ..  21|      g 

76|  7i  ..  77i      i 

32|  34  ..  32*    3J 

4i  J  ..  4i      8 


.  -  2i 

.  +  i 

.  +  ^ 

'.  +  i| 


n 

65 
42 
19i 


69i 
85 
78 
67 
433 
20 


174  ..  174 

..  +      «..  21i  ..  20 

. .  +  i  ..     77  . .  75 

321  ..  32 

..  +       i   ..   4J  ..   4J 


Mines. — At  the  settlement  in  this  department,  which  com- 
menced last  Saturday,  the  carrying-over  rates  were  as  a  rule 
moderate,  ranging  from  5  per  cent,  to  8  per  cent,  contango 
upon  South  African  gold  shares,  and  from  7  per  cent,  to  9  per 
cent,  upon  Westralian  and  miscellaneous  issues,  though  London 
and  Globes  and  British  America  Corporations  went  at  as 
high  as  10  per  cent.  De  Beers  were,  actually  or  artificially, 
scarce  for  delivery,  and  the  "back  "  at  one  time  rose  to  Is  3d 
per  share,  while  Mount  LyeUs  were  arranged  at  even  or  at  a 
small  "  back."  DeEilings  have  been  upon  a  very  small  scale, 
and  interest  has  practically  centred  in  the  De  Beers  fluctua- 
tions. After  being  sold  down  to  25}  there  has  been  a  recovery 
to  26J,  or  to  within  J  of  last  Friday's  late  quotation,  fresh 
support  having  been  forthcoming  from  Paris  ;  but  the  reasons 
for  the  excitement  are  still  clouded  in  mystery.  Rd,nd  shares 
have  been  firm  generally.  Modderfonteins  have  improved  }j, 
Worcesters  J,  Band  Mines  and  Wolhuters  I,  while  smaller 
improvements  have  taken  place  in  Bonanzas,  City  and  Subur- 
t)ans.  East  Bands,  Geldenhuis  Estates,  Henry  Nourse,  Heriots, 
.Jumpers,  May  Consolidated,  and  Village  Main  Reef,  the  last 
mentioned  company  having  announced  a  dividend  of  4s  per 
share.  On  the  other  hand,  small  declines  have  taken  place  in 
Ginsbergs,  Glencairns,  New  Primroses,  Princess  Estates,  and 
Robinsons.  In  several  instances  allowance  has  to  be  made  for 
the  dividends  deducted  on  Wednesday.  Among  Land  and 
Exploration  issues.  Consolidated  Goldfields  and  Chartered 
15ritish  have  advanced  y'j,  and  Goldfields  Beep  ^,  but  South 
African  Gold  Trusts  are  the  tui'n  easier,  and  Barnato  Consols 
have  fallen  J.  Jagersfonteins  have  improved  |,  on  rumours 
that  the  company  has  lately  realised  either  the  whole  or  a 
large  portion  of  its  holding  of  De  Beers  shares.  The  tendency 
in  the  Westralian  market  has  again  been  strong,  although  pro- 
fessional attention  has  mainly  been  given  to  comparatively  few 
issues.  Golden  Horseshoes  show  an  advance  of  J,  Kalgurlis  J',, 
Ivanhoes  jj.  Lake  View  Consols  j,  Hannan's  Brownhills  J, 
Associated  (iold  •,  j,  and  Hampton  Plains  and  Lady  Shentons 
,.  Northern  Territories  have  been  weak  at  about  3,  compar- 
ing with  over  4  in  the  early  part  of  the  year.  Mount  Lyells 
were  depressed  in  the  early  part  of  the  week  on  the  announce- 
ment of  a  dividend  of  2s  per  share,  or  only  half  the  usual  rate, 
but  to  some  extent  upon  "  bear  "  repurchases  the  price  is  -.V 
upon  balance  at  6,^-  Bio  Tintos  have  given  way  n,  but 
Anacondas  and  Tharsis  have  ralUed  to  that  extent.  14ather 
more  attention  has  been  given  to  Indian  Gold  shares,  and 
advances  of  ^'„  to  j^  have  taken  place  inmost  instances. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  Afmcak. 


Week. 

Anglo-French 2ft 

Barnato  Consols  . .    IH. 

Bonanza  4A  . 

Ctaartered  British . .    2$  . 
City4fliibnrl)an(£4)    6ji 
Consolidafed    Deep    3j 
Cons.dldFii-lda.Def.    4A 

Crown  Heef 14i  . 

Oe  Beers  (£51 26i  . 

Dorban-Uoodeixiort    5: 

Kniit  Rand    

I'^-ri'ira    2' 

!.■  iil  nluils  Deep  . 

Do  I-.state    6A. 

Do  Main  Roef    . .      J  . 

fiinsberK  34  . 

Ulencairn 2     . 

OolditeldsDeep... 

H*nry  Nourse    9i 

B«rlot  (New)   7: 

J>«erB(ontein(£5)  . .    7f 
.JonimabrgCon.lnT.    1' 


Closing  Prices.  Rise 
Last      To-         or 
day.     Fall. 
.    2ft- 


Closing  Prices. 
Last      To- 
Week. 

Jubilee 11    . 

Jumpers   

Knight's   

Langlaagte  Estate. 
May  Consolidated. . 
Meyer  &  Charlton. . 
Modderfontein  (£4) 
New  Primrose    .... 

Oceana  

Princess  Estate ... . 

Hand  Minos    30^, 

Itaiidfontein   Ij^. 

ItoWnson  (£51 Sj 

Roodepoort  United    4 

Hheha    1 

Simmer  &  Jack  (£5)  3, 
8.  A.  Gold  Trust  . .  i^ 
Transvaal  Gold ....  2: 
Village  Main    Keef    6' 

Wemmer lOi 

Wolhuter 5^. 

!  Worcester    24  . 


AuBTEALiAN,  Indian,  &c. 


Prices. 

Rise 

To- 

or 

day. 

Fall. 

•     4.^. 

■  +  i 

•     4^ 

+  th 

.     2ri,. 

•-1^ 

.       A- 

.     5     . 

■  +  A 

•     2J  . 

■  103  . 

■  +  S 

.  18/3. 

:st 

■.tt 

.  5/9  . 

■  +  li 

.    7    . 
.    7     . 

•  +  i 

.    i!A. 

•  +  h 

Closing 
Last 
Week. 
Lake  View  Consols    9tji. 
London  and  Globe  21/3 
Mason  &  Barry  (£3)    3'' 
Mount  Lyell  (£3)  .,    6| 

Mount  Morgan 5 

Mysore  (10/) 5 

Nundydroog    4 

Ooregom  3 

Do  Pref i: 

Bio  Tinto  Def 29i 

Tharsis 

Waihi    4 

Wai:ekauri !■ 

W.A.  Gold  Fields..     1, 


Riae 


Closing : 
Last 
Week. 

Anaconda 4f^. 

Associated  Gold    , .    4^  . 
Broken  Hill  Prop. .    2|  . 

Burma  Ruby ;A , 

Champion  Reef . ...    4fjj. 

Coromandel    2i  . 

Golden  Horseshoe       9^  . 

Great  Boulder    18/3  . 

HamptonPlainsde/)      g  . 
Hannan'sBrownhill    8^. 

Hauraki  (2/6) 5/6  ,. 

Ivanhoe  (New)    ....    63. 

Kalgurli    6i%. 

Lady  Shentdn    2g  . 

UisceUaneons. — A  good  deal  of  quiet  buying  of  City  Bank 
shares'  has  been  gtJing  on  of  late,  and  reckoning  the  amount  of 
the  dividend,  th^, price  is  about  4  higher  than  at  the  end  of 
July,  an  advance  equal  to  about  16  per  cent.  It  seems  probable 
that  some  extension  or  absorption  is  in  contemplation.  The 
shares  of  Lloyds,  National  Provincial,  and  Parr's  have  risen  to 
a  smaller  extent  this  week.  Imperial  Ottoman  have  declined 
J  to  IIJ.  AUsopp's  Deferred  shares  and  the  Preference  stock 
each  show  an  advance,  and  Daaiell  and  Sons'  Ordinary  shares 
have  moved  up  oh  the  purchase  of  additional  properties,  in 
connection  with  which  fresh  capital  is  being  issued.  Several 
Foreign  Gas  companies'  stocks  have  advanced,  Imperial  Con- 
tinental 2,  River  Plate  I,  and  the  various  shares  of  the 
Oriental  Gas  Company  ^  each.  Brush  Electrical  Ordinary 
shares  have  also  risen  to  par  on  the  declaration  of  a  dividend 
of  3  per  cent.,  the  first  since  the  beginning  of  1895.  Salt  Union 
shares  show  a  further  improvement,  and  there  are  also  advances 
in  A.B.C.  shares,  Lipton'a,  Machinerj-  Trust,  and  New  Schultze 
Gunpowder,  while  Harrison  Barber,  Slater's,  and  Welford  and 
Sons  have  gone  lower. 


SIlSCELLANEOUS. 


Allsopp.       ..... 

Closing  Prices. 
Last      To- 
Week.    day. 
..  147i  .  148 

Rise 

or 

Fall. 

Armstrcnf    

Coats  (J  and  P.) 
Gas  Light,  »&j. .. 
Guinness  Ord. .. 
Harrod's  Stores . 

...     3i  ..     3g 
..  60i  ..  62     . 
...2944  ..292*  . 
...585     ..570    . 
...     a  ..     3J  . 

.—15 

Closing  Prices.  Rise 


Last  To- 
Week.  day. 
Imp.  Ottoman  Bank  12^ . .  12J 
Lon.&CountyBankl03  ..102* 
Lon.  &  West.  Bank  574  •  •  57* 
Lon.Genl.Omnibua205  ..200" 
Vick'rsS'ns&M'xm  33  . .  3g 
Spiers  and  Pond    ..19    ..184 


Fall. 
•+  J 

■-4 


STOCK   EXCHANGE   NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under : — 
Wednesday,  September  7. 

Brighton  Hotels,  Limited- 9,305  £1  Ordinary  shares,  fully-paid, 
Nos.  50,001  to  59,305,  25,877  £1  Five  and  a-Half  per  Cent.  Cumu- 
lative Preference  shares,  fully-paid,  Nos.  1  to  25,877,  and  £43,790 
Four  and  a-Half  per  Cent.  First  Mortgage  Debentures.  'Britannia 
Works  Company,  Limited — 130,000  Six  per  Cent.  Cumulative 
Preference  shares  of  £1  each,  fully-paid,  Noi5.  60,001  to  190,000, 
and  130,000  Ordinary  shares  of  £1  each,  fully-paid,  Nos.  60,001  to 
190,000.  *Eastern  Telegraph  Company,  Limited — provisional 
certificates  for  a  further  issue  of  £500,000  Three  and  a-Half  per  Cent. 
Preference  stock;  *Furness,  Withy,  and  Co.  (Limited) — 30,000 Five 
per  Cent.  Cumulative  Preference  shares  of  £10  each,  fully-paid, 
Nos.  1  to  30,000 ;  'Goldsmiths'  and  SUversmiths'  Company 
(Limited) — 60,000  Five  per  Cent,  Cumulative  Preference  shares  of 
£5  each,  fully-paid,  Nos.  1  to  60,000;  Incandescent  Fire  Mantel  and 
Stove  Company  (Limited) — 45,713  shares  of  £1  each,  fully-paid, 
Nos.  1  to  45,713;  Swan  and  Edgar  (Limited)— 31,000  Five  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  fully-paid,  Nos.  1  to 
31,000;  'Sweetmeat  Automatic  Delivery  Company  (Limited) — 
further  issue  of  25,000  shares  of  £1  each,  fully-paid,  Nos.  254,616  to 
279,615;  Volenito  (Limited)— 35,000  shares  of  £1  each,  fully-paid, 
Nos.  45,001  to  80,000. 

Thi;usday,  September  8. 

'Birmingham  Corporation — scrip  and  stock  of  a  further  issue 
of  £1,000,000  Two-and-a-Halt  per  Cent.  Stock. 

The  securities  marked  •  are  ordered  to  bo  quoted  in  the  Official 
List,  and  also  the  following : — Central  Argentine  Railway  Company, 
Limited — Further  issue  of  £100,000  Four  per  Cent.  Debenture 
stock  ;  City  of  London  Real  Property  Company,  Limited — Further 
issue  of  £150,000  Three  per  Cent.  Debenture  stock.  Argentine 
North-Eastern  Railway  Company,  Limited  -Further  issue  of 
£308,215  Five  per  Cent.  Debenture  Stock  ;  Chesapeake  and 
Ohio  Railway  Company—  8879,000  Additional  First  Consolidated 
Mortgage  50-year  Five  per  Cent.  Gold  Coupon  bonds,  Nos.  24,980  to 
25,858  ;  Chester  Lion  Brewery  Company,  Limited — £100,000  Four 
and  a-Quarter  per  Cent.  Mortgage  Debenture  stock  ;  William  Han- 
cock and  Company,  Limited — Further  issue  of  6,875  Six  per  Cent. 
Cumulative  Preferred  Converted  Ordinary  shares  of  £10  each, 
fully-paid,  Nos.  13,126  to  20,000 ;  and  6,875  Deferred  Converted 
Ordinary  shares  of  £10  each,  fully-paid,  Nos.  13,126  to  20,000 ; 
Cardiff  Railway  Company — £500,000  Preferred  Ordinary  stoak  of 
1896,  in  lieu  of  the  scrip  now  quoted  ;  Jarrahdale  Jarrah  Porosts 
and  Railways  (limited) — £100,000  I'ive  per  Cent.  First  Mortgage 
Debentures  of  £100  each,  Nos.  1  to  1,000 ;  Nashville,  Chattanooga, 
and  St  Louis  Railway  Company — $300,000  additional  First  Con- 
solidated Mortgage  Five  per  Cent.  Gold  bonds  of  1928,  Nos.  15,699 
to  15,998  ;  Northern  Pacific  Railway  Company— $753,000  Additional 
Prior  Lien  Railway  and  Land  Grant  Four  per  Cent.  Gold  Coupon 
bonds,  Nos.  M75,327  to  M76,097  for  $1,000  each. 
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FOBTHCOMINa    MEETINGS. 

The  following  mieetings  are  to  be  held  during  the  ensuing  week : — 


Company. 

Ballarat  Goldfields  

Bank  of  British  North 
America    

Brighton  and  Hove  General 
Gas 

Cumberland  River  Estates 

Dover  Gas  Light  ..» 

Goldfields  Deep    

Great  WesternGold  Mining 

Highland  Railway  Company 

Lea  Bridge  District  Gas. . . . 

London  and  Glas^jow  Engi- 
neering   

Molyneux  Mines  Consoli 
dat«d 

North  Metropolitan  Rail- 
,  way  and  Canal   

Price's  Patent  Candle ....'.. 

H.  Radistint    

Siraton  Water  Works    .... 

St  Anges  Gold  Reefs 

Steel  Company  of  Scotland 

Surrey  Commercial  Dock  . . 

Waterford  &  Tramore  Rly. 

Wemmer  Gold  Mining   

William  Rumney  and  Co.. . 


Class. 


General 

General 

General 

General. 

General 

Ex-General . . 
Ex-General .. 
Ex-General  . . 
General 

leneral 

ilx-General .. 

Jeneral 

Cx-General . . 

Jeneral 

ix-General . . 

ieneral 

jleneral 

General 

iieneral 

Ex-GeiQral 
Ex-Gjneral  . 


Date. 


lept. 


Plaoe  and  Time. 


Winchester  House,  at  2i 
3  Clement's  lane,  at  12J 


9  5  Gt.  Winchester  st,  at  2 

8  Winchester  House,  at  2 

5  Dover,  at  3 
Johannesburg,  at  21 

5^  London  Tavern,  at  llj 
7i[nverness 
6J5JefEiey's  square,  at  1 

6  Wiijchester  House 

6  ToHannesburg 

,  i^  .'■ 
6  138  ^eadenliall  at.,  at  12 

9  Jannon  street  Hotel,  at  12 
8  vVinchester  House,  at  2 

6  17  Throgmorton  av..  at  "^^ 
£  Winchester  House,  at  12 

7  Glasgov; 

I  106  Fenchurch  street,  at  1 
I  Waterford,  at  1 
10  lohiinnesburg 
6  Manchester,  at  2 


DIVIDEND    ANNOUNCEMENTS. 


Dividend 

Corres- 

per  Cent,  per  Annum. 

;)onding 

Company. 

Period. 

To 

Period 

Making 

last 

[nterim 

Final. 

for  Yr. 

Year. 

Alamillos  Mine  

6d  p.s. 

Argentine    Great    Wes- 

tern Railway    

Year 

June  30 

5 

5 

Babcoek  and  Wilcox    . . 

Half  year 

June  30 

25 

20 

Bolckow,  Vaughan  and 

Co 

Half  year 

June  30 

5 

5 

British    Bank  of  South 

Half  year 
Half  year 

June  30 
June  30 

6 
5 

6 

Cassell  and  Co 

5 

Charles  Kinlock  and  Co. 

Haft  year 

June  30 

8 

8 

Dairy  S.upply   

Half  year 

June  30 

6s  p.s. 

.. 

Indemnity       Mutual 

Marine  Insurance  .... 

Half  yeai 

June  30 

20 

,. 

20 

Linares  Lead  Mine   

Half  yeai 

June  30 

12/6  p.s. 

.. 

London  Bank  of  Mexico 

and  South  America  . . 

Half  year 

June  30 

6 

6 

Half  year 

June  30 

10 

Mount  Lyell  Mining  and 

Half  year 
Month 

2s  p.s. 
7d  p.s. 

Mount  Morgan  Mine    . . 

August 

6d 

Peak  Hill  Goldfleld  . . . . 

Is  p.s. 

Plummer,    Roddis,   anc 

Half  year 

6 

Village  Main  Reef  G.M 

4s  p.  8. 

West  Surrey  Water  . . . . 

Halt  year 

June  30 

5'. 

White,    Tomkins,     ant 

Courage  

Half  year 

June  30 

6 

b 

Yukon  Mining  SDrdgng 

Month 

August 

33 

Yukon  Trading  Mining 

and  Exploration 

Month 

August 

24 

•• 

•  • 

Notices  and  Kcports. 


GOVERNMENT  STOCKS,    ETC. 

GREECE. — The  Commis,iioners  of  Inland  Keveniie  givo  notice 
that  the  Stamp  Duty,  payable  on  transfers  of  the  Greek  Guaranteed 
2J  per  cent.  Gold  Loan  of  1898,  inscribed  in  the  books  of  the  Bank  of 
England,  has  been  compounded  for  under  the  provisions  of  section  39 
of  the  Act  57  and  58  Vict.,  c.  30.  The  transfers  will  therefore  be 
exempt  from  Stamp  Duty. 

WESTERN  AUSTRALIA.— We  are  informed  by  the  Agent-General 
that  the  balance  of  £450,000  Western  Australia  Government  3  per 
Cent.  Inscribed  stock  has  now  been  taken  up. 

EAILWAY    COMPANIES. 

BALTIMORE  AND  OHIO.— The  reorganisation  managers  announce 
that  over  97J  per  cent,  of  the  outstanding  bonds  and  over  95J  per 
cent,  of  the  stocks  (not  including  Baltimore  and  Ohio  Railroad 
■  Company  First  Preferred  stock,  and  Akron  and  Chicago  Junction 
Railroad  Company  Preferred  stock)  affected  bv  the  plan  and  agree- 
ment have  been  deposited.  Deposits  of  bonds  and  stocks  will  be 
accepted  upon  a  cash  payment  of  2  per  cent,  of  the  par  value  of 
bonds,  and  an  additional  cash  payment  of  $2  per  share  of  Stock 
•  deposited  until  and  including  September  15, 1898.  Unpaid  coupons 
and  claims  for  interest  on  registered  bonds  matured  prior  to  July  1, 
1898.  may  be  deposited  np  to  and  including  September  15,  without 
.additional  charge.  After  that  date  no  further  deposits  of  such 
bonds,  stocks,  coupons,  or  claims  for  interest  will  be  accepted, 
except  in  each  instance  in  the  discretion  of  the  managers,  and  upon 
such  terms  as  they  may  impose. 

GLASGOW  AND  SOUTH-WESTERN.— The  dividend  on  Glasgow 
and  South-Western  Railway  ordinary  stock  for  the  past  half-year 
is  at  the  rate  of  5^  per  cent,  per  annum,  which  is  at  the  rate  of  24 
per  cent,  per  annum  on  the  preferred  ordinary  stock  at  2J  per  cent, 
■jper  annum  on  the  deferred  ordinary  stock,  carrying  forward  £5,696. 


CANADIAN  PACIFIC— Subjoined    is  the   statement  of   earnings 

and  expenses  as  received  by  cable  :  — 

1898.  1897.  Inc.  or  Dec. 

For  the  month  of  July —  $  S  $ 

Gross  earnings 2,051,000  . .     2,107,000  . .  —      56,000 

Working  expenses    1,320,000  ..     1,192,000  ..  -I-     128,000 

Net  profits 731.000..        915,000..—     184,000 

Aggregate  gross   earnings 

from  Jan.  1st  to  end  of 

July     13,6:0,000  . .  11,819,000  . .   -f  1,801,000 

Aggregate  net  profits  do..  4,884,000  ..  4,581,000  ..  -f  303,000 
The  earnings  and  expenses  of  the  Qu'Appelle,  Long  Lake,  and  Sas- 
katchewan, and  of  the  Calgary  and  Edmonton  Railways,  operated 
by  this  company,  are  not  included  in  the  above  return. 

GRAND  TRUNK.— The  following  is  the   revenue  statement   for 
July:- 

Gross  Receipts. 


1898. 

1897. 

Inc.  or 
Dec. 

Grand  Trunk  

£ 
308,481 
57,630 
16,261 

£ 
340,681 
52,604 
16,417 

£ 

-  32,200 
-1-        5,026 

-  156 

Chicapo  and  Grand  Trunk   .... 
Detroit,  Grd.    Haven,  and  Mil. 

382.372 

409.702 

—     27,330 

Working 

EXPKNSBS 

iJ0V,b7i 
46,605 
12,897 

2Z,i,961 
48,635 
13,150 

—     16,388 

Chicago,  &c 

—       2,030 

—          253 

267.075 

285,746 

-      18,671 

Met 

Profit. 

100,908 

11,025 

3,364 

116,720 
3,969 
3,267 

+ 

15,812 

Chicago,  &c 

7,056 

97 

115.297 

123,956 

— 

8,659 

BANEINQ    COMPANIES. 

BANK  OF  AFRICA —At  the  half-yearly  meeting  to  be  hold  on  Sep- 
tember 28,  the  directors  will,  subject  to  audit,  recommend  a 
distribution  of  £31,500  (being  at  the  rate  of  10  per  cent,  per 
annum  dividend  and  2  per  cent,  per  annum  bonus),  thi  transfer  of 
£10.000  to  reserve  fund  (making  it  £335,000),  and  a  contribution  of 
£1,500  to  the  pension  fund,  carrying  forward  about  £8,500. 

BANK  OF  AUSTRALASIA.— The  profit  shown  in  the  accounts  for 
the  half-year  to  April  11  last,  including  £18,275  brought  forward 
from  the  previous  half-year,  enables  th«  directors  to  announce 
appropriation  of  £48,C00  to  dividend  of  £1  4s  per  share,  being  at 
the  rate  of  6  per  cent,  per  annum  on  the  capital  of  the  bank  of 
£1,600,000.  The  sum  of  £10,000  has  been  appropriate  on  account 
of  the  extension  of  the  London  premises.  £8,822  will  be  carried 
forward  to  next  account.  The  dividend  will  bo  payable,  free  of 
income-tax,  on  the  30th  inst. 

STANDARD  BANK  OF  SOUTH  AFRICA.— The  directors  recommend 
a  dividend  for  the  half-year  ended  June  30;h  at  the  late  of  10  per 
cent,  per  annum,  with  a  bonus  at  the  rate  of  6  per  cent,  per  annum, 
being  together  at  the  rate  of  16  per  rent,  per  annum,  and,  after 
adding  £20,000  to  reserve,  making  it  £810,000,  and  £5,000  to  the 
pension  trust  fund,  a  balance  of  about  £23,000  is  carried  forward. 

MISCELLANEOUS     COMPANIES. 

BRUSH  ELECTRICAL  ENGINEERING— The  directors  havedecided, 
after  placing  £5,000  to  reserve,  and  £1,000  to  a  Workmen's  Com- 
pensation Act  fund,  to  recommend  the  payment  of  a  dividend  at  the 
rate  of  3  per  cent,  on  the  ordinary  shares  for  the  year,  leaving 
about  £3,000  to  be  carried  forward. 

HARROW  AND  STANMORE  GAS.— The  report  of  the  directors  for 
the  half-year  ending  June  30th  states  that  the  balance  of  profit  and 
loss  account  is  £2,575.  The  directors  recommend  a  dividend  for 
the  half-year  at  the  rate  of  7i  per  cent,  per  annum  on  the  original 
■' -V  "  capital,  of  7  per  cent,  per  annum  on  the  additional  "B" 
capital,  of  £i  percent,  per  annum  on  the  additional  "  C  "  capital, 
and  of  6  per  cent,  per  annum  on  the  guaranteed  shares,  all  less 
income-tax. 

LONDON  TRAMWAYS.— At  an  extraordinary  general  meeting 
held  this  week,  the  following  resolution  was;  confirmed  as  a  special 
res)lution: — "That  the  directors  be,  and  they  are  hereby,  author- 
ised to  accept,-on  behalf  of  the  company,  the  offer  which  the  High- 
ways Committee  of  tho  London  County  Council  have  decided  to  re- 
commend the  Council  to  make  for  the  purchase  of  the  whole  of  the 
company's  undertaking  (other  than  the  2i  miles  of  tramways  and  the 
Lawson  street  depot  already  agreed  to  b>?  sold  for  £22,872  to  the  Lon- 
don County  Council)  for  the  sum  of  £850,000  in  addition  toasumto 
be  agreed  upon  as  the  value  of  stores,  unexpired  licences,  excise 
duties,  and  insurance,  and  that  tho  directors  be,  and  they  are  hereby 
authorised  to  take  such  steps  as  may  be  necessury  for  completing 
and  carrying  out  the  sale  of  the  undertaking  of  the  company  to  the 
London  Countv  Council  upon  the  abive-nientioned  terms." 

SURREY  COMMERCIAL  DOCK.— The  report  for  the  past  half-year 
states  that  the  decrease  in  the  tonnage  of  wood -laden  vessels 
received  into  dock,  compared  with  the  tonnage  of  the  corresponding 
period  of  the  previous  year,  is  attributable,  in  part,  to  the  late 
opening  of  the  Baltic  ports,  and  partly  to  a  dispute  between  tho 
wood  importers  and  the  shipowners  as  to  tho  terms  of  a  new  form 
of   charter-party,   which   had   the   effect   of   preventing   the  early 
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chartering  of  vessels,  and  has  consequently  delayed  the  importa- 
tions of  wood  goods.  This  difficulty  jaas  b:)en  partially  overcome  ; 
a  large  number  of  vessels  have  been  chartered,  and  the  arrivals  are 
likely  to  be  numerous,  and  will,  to  some  extent,  compensate  tho 
deficiency  in  the  earlier  part  of  the  season.  The  falling  oil  in  the 
tonnage  of  ve-.sels  grain-laden,  due  to  the  decrease  in  the  imports 
of  Russian  grain,  to  which  reference  was  made  in  the  last  report,  is 
still  manifest,  but  may  be  regarded  as  only  temporary.  The 
directors  recommend  an  interim  dividend  of  £2  10s  per  cent.,  being 
at  the  rate  of  £5  per  cent,  per  annum,  free  of  tax,  on  the  ordinary 
stock  and  on  preference  stock  A  for  the  six  months  ending  Septem- 
ber 30th.  payable  on  October  5th. 

VICKERS,  SONS,  AND  MAXlM.— The  directors,  in  declaring  an 
interim  dividend  at  the  rate  of  10  per  cent,  per  annum,  report  that 
the  works  are  fully  occupied  in  all  departments,  and  that  during 
the  last  six  months  all  the  trials  of  armour  plates  and  guns  have 
been  uniformly  successful.  The  acquisitions  of  the  Naval  Con- 
struction and  Armaments  Company  and  the  Maxim  Nordenfelt 
Company  are  showing  favourable  results,  and  tho  directors  are 
highly  satisfied  with  them.  The  order  for  a  first-class  battleship 
for  Her  Majesty's  Government  has  been  followed  by  contracts  for 
tW9  first-class  armoured  cruisers.  The  business  of  the  company  is 
so  increasing  that  the  directors  have  been  compelled  to  make  very 
large  extensions  both  of  the  works  and  machinery,  which  are  being 
energetically  carried  out. 

'  WOKING  WATER  AND  GAS.— The  directors'  report  for  the  half- 
year  ending  June  30th  states  that  the  revenue  for  the  half-year  has 
been  £3,880,  and  the  expenses  on  revenue  account  £1,498.  The 
directors  recommend  the  payment  of  an  interim  dividend  at  the 
■rate  of  4  per  cent,  per  annum  for  the  half-year  free  of  income-tax, 
leaving  the  sum  of  £880  to  be  carried  forward.  In  consequence  of 
the  unusual  drought  which  has  prevailed  for  many  months  past, 
the  directors  consider  it  prudent  to  reduce  the  supply  of  water  to 
13  hours  per  diem,  and  this  arrangement  was  accordingly  carried 
out,  commencing  from  July  22,  1898.  They  have  under  their 
immediate  consideration  the  taking  of  steps  which  will,  they  trust, 
effectually  provide  for  the  future  requirements  of  the  whole  of  the 
company's  district. 


cash  in  hand,  £22,182.  Mynpacht  Randfontein,  -Cash  balance, 
£51,576  ;  reserve  shares,  117,500.  Langlaagte  Star. — Credit  balance 
to  end  of  JIarch,  £46,625 ;  reserve  shares,  15,000.  Langlaagte 
Esploration  and  Building. — Cash  in  hand,  £64,199;  distributed  in 
dividends  and  bonuses,  £133,333 ;  ground  owned  is  in  the  suburbs 
of  Johannesburg. 

CRUSHING    RETURNS. 


Tons 
Crushed. 


Mill. 
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>  UIKINO   COMPANIES. 

ALASKA  TREADWELL.— Return  for  Julv.— "  Period  since  last 
return  31  days.  Bullion  shipment,  $66,8i2  ;  ore  milled,  21,009 
tons;  sulphurets  treated,  426  tons  ;  of  bullion  there  came  from 
sulphurets,  S23,913  ;  working  expenses  for  period,  $23,000." 

CONSOLIDATED    GOLDFIELDS    OF    SOUTH    AFRICA.— An  extra- 
ordinary general  meeting  is  to  be  held  ou  September  7th,  at  twelve, 
]    when  the  subjoined  special   resolution  will  be  proposed  : — "  That 
'    the  capital   of  the  company  be  increased  to   £3,250,000,  by  the 
creation   and  issue  of  550,000  ordinary  shares  of  £1  each,  to  rank 
jiari  jmssu   with   the   existing   1,450,000   ordinary   shares   in    the 
capital   of   the   company,  but  not  to  participate  in   any  dividend 
which   may  be   declared   in    respect   of   the   year  ending  June  30, 
,    1898,  and  that  such   shares  be  disposed  of  by   and  be  under  the 
control  of  the  directors,  who  may  allot  and  otherwise  dispose   of 
them   to  such  persons,  nnd  on    such   terms  and  conditions,  and 
•  ither  at  a  premium  or  otherwise,  as  they  may  see  fit." 

GLEN  DEEP.— Cable  received  :— "  Started  crushing  August  30,  "^O 
amps  running.     Shall  shortly  be  able  to  keep  60  running." 
MAY  CONSOLIDATED.— Cable   advices  state  that  the  mine  will 
J  robably  recommence  crushing  on  September  1st. 

MOUNT    LYELL.— Cabled  advice   from    Melbourne  :— "  Dividend 
at  the  rate  of  2s  per  share  has  been  declared  payable  on  October  1st. 
'  he  transfer  books  will  be  closed  from  the  16th  to  September  30th, 
th  days  inclusive.     In  consequence  of  the  low  grade  of  the  ore 
treated   during   the   past    six   months,   and    the    length   of    time 
occupied  in  the  construction  of  the  new  furnaces,  the  board  has 
'if'cided  that  the  dividend   shall   bo   at   the   rate  of  28  per  share, 
'lareholders   are    reminded    that    the    capacity    of    the    present 
iluction  works  will  be  enlarged  during  the   next   six  months,  as 
the  new  smelters  are  put  in  blast,  and  that  the  net  receipts  will 
consequently  be  materially  increased." 
MOUNT  LYELL  MINING  AND  RAILWAY —Cable  dated  31st   ult. : 
,  — "  From  July  28th  to  August  24th   inclusive   a   total   quantity  of 
15,573  tons  of  ore  has   been    treated,   14.586   tons   from  open   cuts 
i  assaying  before  treatment :    Copper,  3  01   per  cent. ;    silver,   3-44 
I  ounces  per  ton  ;  gold,  -160  ounces  per  ton.  987   tons   from   No.   4 
;  tunnel  assaying  before  treatment     Copper,  497  per  cent. ;    silver, 
I  24-48  ounces  per   ton  ;  gold,  -048  ounces  per  ton.     The  convertors 
•  have   produced   during   the  same  period  432  tons  of  blister  copper, 
:  containing  copper,   427  tons;    silver,  66,206  ounces;   gold,  2,406 
'"inces." 
ROBINSON  GROUP  OF  MINES.— We  have   received   tho    reports 
■d  balance-sheets  for  1897  and  reports  of  annual   meetings  of  the 
iiobinson  Group  of  Mining  Companies.      Tho   following  items  are 
xtracted;— Langlaagte  Estate. — Ore  in  sight,  404,430tons;  balance 
,  carried    forward,  £330,180.     Block  "  B."— Langlaagte,  year's  profit, 
I  £40,108;  company  still  holds  125,000  Langlaagte  Building  shares' 
'  liandfontein  Estates.— During  the  year  the  company  cotistructed 
■  enormous    dams    and    reservoirs,     with   the    necessaiy   puinping 
I  appliances,  with  the  object  of  conserving  all  the  available  water  to 
,  supply  the  subsidiary  companies.  Robinson  Diamond.— During  the 
year  the  mine  has  been  sunk,  crosscuts  made,  and, tunnelling  done 
amounting  to  3,556  feet.      Robinson   Randfontein.- Milling  opera- 
tions commenced  in  October,  but,   owing  to  the  great  scarcity  of 
labour,  only  20  stamps  were  started,  audit  was  found  impossible 
to  run  more  than  35  at  any  time  ;  amount  at  debit  of  the  company, 
£137,715.     Porges  Randfontein.— Credit  balance  of  profit   and  loss 
account,  £243,345 ;  total  declared  in  dividend  during  year,  £132,500. 
North    Randfontein.— Ore  reserves  at  end   of   1897,  117,000   tons. 
Block  "  A  "  Randfontein. —Company  still  holds  52,500  reserve  shares  ■ 
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THE     COBN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  market  during  the  week  has  been  thinly  attended,  while  the 
demand  for  breadstuffs  has  remained  without  appreciable  improve- 
ment, business  still  being  conducted  on   narrow   lines.      Holders, 
however,  generally  required  previous  currencies,  but  the  restrictei  ■ 
amount  of  trade    passing  showed    occasional   signs  of  weakness. 
Although  supplies  of   old   home-grown   wheat  have  continued  very 
small,  little  or  no  demand  existed,  buyers'  attention  being  attractedi 
by  the  increased    arrivals   of   the   new    growth,  and  values  of  old 
descriptions  as  a  result  have  been  purely  nominal.     Business  in  the 
new  growth  has  made  quiet  progress,  and  here  and   there   previous 
currencies  were  not  maintained,  the  general  tendency  being  decidedly 
against   holders.       Foreign   qualities   have    commanded  but  little 
attention   from   purchasers,   and    with    the    exception    of    a   few 
instances,   values    have    marked   a   downward   course.     The  flour 
market    has    exhibited   a    general   tone    of   dulness,  actual    sales 
passing  being  of  a  retail  character,  and  values  were  barely  supported. 
American   patents,  on  the  other    hand,  still   form   an   exception, 
which,  on  continued  scarcity,  command  a  comparatively  high  level. 
Harvest  work  under  favourable  atmospherical  conditions  has  made 
active   headway,    and   threshings   have    been    carried   out    on    an 
extensive  scale.     The  yield  of  wheat   is  very  satisfactory,  both  as 
regards   quantity   and   quality ;  but  the   English   crop    of  oats  ig 
reported  somewhat  deficient,  which,  however,   is  counterbalanced 
by  a    good   yield   in    Ireland,   as    well   as   Scotland.      As    regards 
the  floating  and   forward    shipment  market  for  wheat,  a  general 
tone     of     inanimation     has     again     been     characteristic,    buyers 
still  exercising  a  general  attitude  of  indifference,  and  bids  have  been 
few  and  far  between.  Eor  a  cargo  Walla- Walli,  off  the  coast, holders 
required  293,  and  there  were  buyers  at  28s,  while  for  Oregon  arrived 
30s  was  asked,  and  30s  6d  for  Californian  cargoes  in  this  position.   Ulti- 
mately 15,000  qrs  Walla- Walla,  arrived  off  the  coast,  changed  hands 
at  28s,  and  the  cargo  Oregon,  per  Barmbeck,  arrived,  was  withdrawn. 
American  parcels  have  been  steady  with  a  moderate  inquiry.    Hard 
Manitoba  shipment  by  September  8th  changed  hands  at "32s,  and 
fourteen   days  also   32s.     Hard   winter,   September   15th,   realised 
26s    6d.       No.    1   Northern    spring,    September    despatch,     sold 
263    9d,    26s    6d,    and  26s  9d,    and    shipment     before    Septem- 
ber    8th,     27s     6d.       Indian     parcels     were     sparingly     offered, 
subsequently    sellers    withdrawing.     No.    2   Club   Calcutta    afloat      | 
to  London  sold  at  27s  6d.     The  spot   demand  tor  grinding  barley 
has   shown   much  more   activity,  and  increased    sales   have   been 
passing  at  stiffer  prices.     The  cargo  market  for  this  grain   has  also 
beoTi  active,  a  good  business  being  concluded  at  3d  to  6d  advance. 
13,000  qrs  Ghenighesk  per  Romanby,  due  out  September  1st,  were 
placed  at  14s  7^1.     13,000   qrs  Azoff,   August  shipment,  old   style, 
lour  options,  at'l4s7id,     13,000  qrs  ditto,  shipping  or   shipped, 
afterwards  .selling  at   143   lOJd,  and    13,000  qrs  Septembar,   four 
opticus,  14s 9d.     A  cargo  Kustendji,   shipping  or  shipped  per  Otto 
Stathatos,   realised   15s;   and    the  Lydie   Azoff,  afloat,   15s    l^d. 
13,000  qrs  A-/ot1.  September-October,  four  options,  went  at  14s  Ijd. 
13,000  qrs  ditto,  duo  out  September  8th,  15s  3d;  and  the  Duchess 
of  Cornwall,  shipping,  also  at  15s  3d.  The  market  ultimately  became 
quieter,     and   holders    ollered    with    more   freedom.      13,000   qrs 
Azoff,  per  November  steamer,  four  optionf,  Were  disposed  of  at  14s. 
Parcels   of   Odessa-Nicolaieff   found   buyers  at   15s   3il    to  15s  6d, 
shipping  or  shipped  15s  to  15s  l^d  ;  September,   ISs;  September- 
October,  old  style,  14s  to  148  3d;  and  October-November,  138  9d  to 
14s  Ijd.  The  spot  market  for  maize  has  also  improved,  and  a  fairly 
good  trade  was  effected  at  rather  better  prices.    In  the  cargo  trado, 
however,  there  has  been  an  almost  entire  absence  of  demand,  the  - 
market  being  extremely  slow.     For  a  cargo  Bessarabian  aflor.t,  per 
Mark  Lane,  17s  3d  was  asked,  and  17s  was  bid  for  12,000  quarters     }  j: 
Galatz-Bessarabian,  September  shipment.     For  American    mixed, 
prompt  despatch,  15s  6d  was  bid,  ftnd  16s  asked,  while  yellow  La 
Plata  steamers,   September-October,   were   held  for  15s  6d,    and 
Danubian,    afloat,     168    6d.      American     mixed    parcels,    ship-  ■     i  i 
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ping  or  shipped,  went  at  14s  9(3  ;  August,  14s  7jd  ;  Sep- 
tember, 14s  6d  to  153 ;  and  Odessa,  shipping  or  shipped, 
16s  9d;  shipment  in  fourteen  days  16s  9d,  and  afloat 
16s  7Jd.  Oats,  on  the  spot,  have  also  participated  in  the  general 
improvement,  for  feeding  stuffs  a  good  business  being  concluded  at 
full  to  dearer  rates.  To  arrive,  the  market  has  been  quiet,  but 
steady.  American  mixed  clipped  afloat,  old  crop,  sold  at  14s ; 
September  shipment,  13s  ;  white  clipped,  38  lbs,  Winchester  new 
crop,  September,  13s  6d  to  14s  ;  No  2  white  Canadian,  new  crop, 
September,  13s  9d  ;  and  afloat,  14s  6d.  The  market  for  beans  and 
peas  continues  dull  and  unchanged.  The  attendance  of  buyers  at 
to-day's  market  was  on  a  moderate  scale,  and  the  demand  for 
breadstuffs  still  continues  quiet,  feeding  stuffs,  however, 
being  firm  and  in  request.  Old  English  wheat  sparingly 
offered,  and  quite  nominal.  New  more  firmly  held.  White, 
28s  to  31s  ;  and  red,  27s  to  30s  per  qr.  Foreign  wheat 
quiet,  but  steady.  Flour  remained  slow,  at  previous  rates. 
Grinding  barley  "in  good  demand,  and  values  against  buyers. 
American  oats  tend  in  holders'  favour,  maize  being  firm.  The 
ciirgo  market  for  wheat  continued  in  a  slow  state,  buyers  being 
scarcely  in  evidence.  15,969  qrs  Walla-Walla,  arrived,  per 
Semantha,  sold,  at  27s  9d.  For  Californian,  arrived,  30s  6d  was 
asked.  American  parcels  steadier.  Hard  Duluth,  September, 
sold,  27s  9d,  and  Northern  spring  ditto,  at  25s  9d.  Maize  inactive. 
Danubian,  afloat,  buyers,  at  16s  3d.  American  mixed,  last  half 
September,  buyers,  15s  6d,  and  Bessarabian,  afloat,  17s.  Tremayne, 
8,200  qrs  Kustendji  maize,  on  sample,  and  2,000  qrs  Kustendji 
barley,  loading,  sold,  17s  3d  and  IGs  3d  respectively.  Barley  dull 
and  weak.  Azoff,  13,000  qrs  September,  fine  options,  sold,  14s  4Jd. 
Oats  quiet.     Clipped  mixed,  September,  done,  13s  3d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1897-8,  contrasted  with  1896-7,  1895-6,  and 
1894-5  :— 


Imports — Wheat  (51  weeks  to  Aug.  20) 
Flour  ,,  „ 


Add  week  ending  Aug.  27 — Wheat . 
Flour 


Total  imports,  51  weeks . . . 

Less  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 


1897-8.        1896-7. 


cwts.  cwts. 

63,193,600  63,132,200 
19,536,400,  19,669,200 


82,750,000  82,801,400 

1,235,6001       766,200 

345,900:       261,200 


84,311,500  83,828,800 
286,900  151,100 
341,600i       210,300 


Fifty-two  weeks'  home  supplies  . 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  ~  in  cwts. . 


84,940,000  83,467,400 
28,702,800;  29,365,500 


113,642,800,112,832,900 


s    d 
30    7 
7    OS 


s     d 
31    8 
7    3J 


1894-5. 


cwts.  cwts. 

67,457,900 !  78,480,700 
19,632,7001  18,800,800 


87,090,600  97,281,600 

1,137,400     2,109,200 

379,700        212,800 


3,607,700 
290,500 
286,500 


88,030,700 
18,862,500 


106,893,200 


s  d 
22  5 
5    2i 


bushels,     bushels. 
5,927,000;  15,473,000' 
3,175,200     8,289,0001 


93,603,600 
277,600 
232,400 


99,093,600 
24,874,900 


123,968,500 


s     d 

23  10 
5    6 


bushels,     bushels. 
45,574,000,  35,440,000 
24,415,0001  18,936,000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Aug.  27,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Qdanxixies  Sold. 

AVEKAGE  PeiCES 

Wheat. 

Barl.-iy. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

Aug.    27.. 

20.. 

13.. 

6.. 

July    30.. 

23.. 

1897 

1896 

1895 

1894 

qrs   bsh 

16,302    5 
15,672    4 
11,469    0 
10,820    6 
10,701    7 
10382    4 

51,587    4 
59,040    4 
17,840    5 
17,882    1 

qrs    bsh 
302    3 
206    4 
143    1 
110    2 
128    3 
343    5 

674  3 
5,911  5 
1,903    2 

854    0 

qrs   bsh 
4,178    2 
5,480    1 
4,154    0 
2,744    1 
3,305    4 
2,888    1 

6,807    6 
9,684    1 
6,576    5 
4,421    0 

s     d 

30  7 

32  7 

33  8 

35  7 

36  11 
38    1 

31  8 

22  5 

23  10 
22    7 

8     d 
27    6 

24  4 
27    5 

25  11 

24  2 

25  0 

22  5 
21  10 

23  5 

24  1 

8     d 
19    3 

19  11 

20  9 
20    7 
20  11 
20  10 

17    1 

13  7 

14  5 
17    1 

THE  IRON  AND  COAL  TRADES. 

The  long-delayed  settlement  of  the  South  Wales  coal  striko  has 
been  received  with  universal  satisfaction,  and  should  give  an 
impetus  to  business  in  several  directions.  The  pig-iron  markets 
remain  active  and  firm,  further  advances  in  prices  having  been 
secured  in  several  instances.  At  Glasgow  a  fairly  extensive  business 
has  been  done  in  warrants,  prices  being  pretty  regular.  On  balance 
there  is  very  little  change,  to-night's  quotations  being— buyers 
47s  2d  cash,  47s  4id  one  month ;  sellers  ^d  more.  Stocks  in 
Connal's  stores  (Friday),  Glasgow,  326,363  tons ;  Middlesbro',  88  061 
tons.  ' 

Our  Middlesbro'  correspondent  wired  this  morning  as  follows  ■ 
—Pig-iron  market  continues  in  healthy  and  strong  position  ' 
stocks  very  bare  at  furnaces.  Home  consumption  good ;  ship- 
ments heavy;  115,000  tons  from  Middlesbro'  in  August.  '  Steel 
trade  full  of  work,  hematite  pig-iron  consequently  in  large  demand. 
Middlesbro'  foundry,  No.  3,  43s  ;  hematite,  523  9d. 

The  Iron  and  Coal  Trades'  Review  writes  as  follows  respecting 
manufactured  iron  and  steel : — AH  branches  of    the   iron    trade 


remain  in  a  satisfactory  condition,  and  full  list  prices  are  obtainable 
by  manufacturers.  Common  bar  is  in  excellent  demand  in  South 
Staffordshire,  and  makers  are  very  fully  booked  forward,  the 
tendency  of  prices  being  in  an  upward  direction.  A  brisk  demand 
is  experienced  for  steel,  and  prices  have  further  advanced  in  some 
districts  during  the  week.  In  Scotland  and  in  the  Barrow  district 
work  is  exceptionally  active,  while  in  Cleveland,  Lancashire,  and 
Yorkshire  business  is  well  up  to  the  average.  Some  minor  branches 
of  the  Sheffield  trade  are  quiet,  but  the  bulk  of  the  works  in  York- 
shire continue  satisfactorily  employed.  In  the  North  of  England 
prices  have  been  put  up  another  half-crown,  and  now  steel  ship- 
plates  are  fully  up  to  £6  2s  6d,  less  2^  \>er  cent.,  f.o.t.  Iron  ship- 
plates,  which  are  in  almost  as  good  request,  are  sold  generally  at 
£5  15s,  less  2J  per  cent.,  f.o.t. ;  certainly  nothing  less  is  taken,  "and 
the  tendency  is  to  follow  steel  plates  up  ;  indeed,  £5  17s  6d  is 
quoted  in  some  cases.  Steel  ship  angles  are  firm  at  £5  17s  6d,  and 
iron  ship  angles  at  £5  12s  6d,  while  steel  sheets  (singles)  are  at 
£7  7s  6d,  and  common  iron  bars  at  £5  lOs,  all  less  2J  per  cent., 
f.o.t.  The  rail  trade  continues  active,  and  there  is  a  fair  demand 
for  all  other  materials  needed  by  railway  companies. 

The  event  of  the  week  in  the  coal  trade  is  the  settlement  of  the 
long-continued  strike  in  South  Wales.  The  immediate  effect  of 
this  will  be  to  diminish  the  activity  now  prevailing  in  other  centres 
of  the  trade,  but  the  demand  for  fuel  for  manufacturing  purposes  is 
so  large  that  little  anxiety  need  be  felt  on  this  score.  Prices  are 
well  maintained  for  the  time  of  year,  and,  although  the  recent 
advance  of  Is  on  certain  descriptions  of  fuel  on  the  London  market 
has  been  rescinded,  quotations  in  other  districts  are  practically 
unaltered. 

The  cessation  of  the  strike  in  Wales  has  already  caused  a  drop 
in  prices  in  the  North,  best  steam  coals  being  now  quoted  at  14s 
per  ton,  f.o.b.  In  Lancashire  there  has  been  an  advance  in  the 
Manchester  district  of  5d  per  ton  on  the  best  house-fire  qualities ; 
lOd  on  other  descriptions  of  house  coal,  and  also  on  furnace  coal ; 
lOd  on  nuts,  with  5d  per  ton  on  burgy  and  slack,  the  advance 
applying  to  the  pit,  wharf,  and  delivered  rates.  In  other  Lan- 
cashire districts  the  upward  move  has  not  been  so  definite 
or  so  general.  On  round  coals  the  advance  has  ranged 
practically  generally  from  6d  up  to  Is  per  ton,  but  on 
engine  fuel  prices  for  which  had  previously  been  put  up 
at  most  collieries,  there  is  no  further  actual  general  advance,  the 
upward  move  being  more  in  the  nature  of  a  levelling  up  of  prices 
where  they  were  found  to  bo  under  the  full  current  rates)  which  in 
some  cases  represents  an  advance  of  about  3d  per  ton  upon  the 
prices  that  were  being  taken  last  month.  At  present  quotations 
are  somewhat  irregular,  owing  to  the  advance  put  in  force  at  the 
collieries  varying  according  to  circumstances.  Best  Wigan  Arley 
coals  are  quoted  lis  up  to  lis  6d ;  seconds  Arley,  lOs  to  lOs  6d ; 
Pemberton  four-feet,  9s  6d  to  lOs  ;  and  common  round  coals  from 
7s  6d  up  to  8s  6d ;  engine  classes  of  fuel  range  from  3s  9d  and  4s  3d 
for  the  lower  descriptions  up  to  4s  9d  and  5s  3d  for  the  best  qualities 
at  the  pit. 


THE    COTTON    TRADE. 


LIVEKPOOL,  September  1. 
PEICES    CURRENT. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 
Pernambuco,  &c.  . . . 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 

West  Indies,  &c. 

Tahiti  Sea  Island  . .. 

Peruvian — Rough  . . . 

Ditto  Mod.  Rough. 

Ditto  Smooth 

Ditto  Sea  Island... 

African 

East  Indian. 

Surat— Mao.G'nd  Surtee 

„        „    Broach 

Sawginned  Dharwar 

Bhownuggar    , . 

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 . 
No.  2  . 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish. . 

Bilatee  

M.  Ginned  Comptah. . 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   

Machine  Ginned  Bengal 

Madras — Tinnivelly .... 

Western    .... 

Commilla 

Coconada,  Red  


Ord 
Mid 


a 


3^ 


2'A 
2=.; 

No2 
Fai 


d 

81 
6i  64 
QOLM 

3   ;  3.'i 

MF|Fr. 
3g  3i 
3i  " 
3| 


d 

9 

7 
Mid 

3ni 
G  F 

Mil 

i 

m 


3i  I  iii\  4 J 
ij     3J     31 


3i 


3A 

,  ^i 

2fl  2'i 

2V.]  2'.' 

2r?  3i!j 

..  2;5 

2'»!  2f 


i,', 


28 


2S, 
3>. 

3Si 
r3i'. 


d 

m 

GM 
3iS 
Gd. 


2»?i  2'i 


1,  3 


3,'-. 


w 


d 
20 
9i 

MF 
3;5 
Fne 


4S 


Same  Period 
1897. 


g 


d 
9 
6J 

LM 
4.'. 

MFi 
4i!, 
4A> 
4ia 


Mid 
4,', 
Pr. 
4g 

4  IB 

4^ 

4| 

4A 


'>H\  5i 
4«  5 
3i     4 

5i 


48 

54 

3rt 

Gd. 


I 


44 
Fne 

•;,!  ■'A 

33  .. 
3i?,  33 
35"  3^ 
3A  31? 


3J 


35; 


3A 


3^!  . . 


Same  Period 
1896. 


s 


d  d 
11     12 

7  i  7i 
LMlMid 

4i  !  4S. 
MFIFr. 


3i 


GF 


3« 


3i 


d 
134 

8 
GM 

4!8 
Gd. 


4J 
7 

^^ 

Fne 


2h''  m  38 


3ft  m 

3/,   3U 
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Imports,  Export*,  Consumption,   &c 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Sept.  1    2,445,983  1,907,834 

Exports  from  Jan.  1  to  Sept.  1    ^,070  277,921 

Stock.8ept.l „I??'S2  olw'an7 

Consumption  from  Jan.  1  to  Sept.  1 5,253,715      2,135,807 

These  figures  show  : —  ^  , 

"  Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of f^ 'i^S 

An  increase  of  quantity  taken  for  consumption  of   iv'acfi 

A  decrease  of  actual  exports  of ii^'™ 

An  increase  in  stock  of juj.jou 

In  speculation  there  is  a  decrease  of  4,150  bales. 

The  imports  this  week  have  amounted  to  19,426  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  30,000  bales,  against  14,000 
bales  at  the  corresponding  period  last  year. 

The  cotton  market  has  been  rather  more  active,  and  a  fair  business 
has  resulted.  Quptations  generally  show  no  change.  Sea  Island  has 
been  in  rather  better  demand.  Quotations  are  without  change. 
In  American  a  fair  business  has  been  done,  but  prices  are  without 
quotable  change.  Brazilian  has  been  neglected,  and  quotations  are 
unchanged.  Egyptian  has  been  in  fair  demand  at  unchanged 
rates.  Bough  kinds  of  Peruvian  have  been  in  small  request  at 
unchanged  prices.  Smooth  is  freely  offered  at  the  quotations.  In 
East  Indian  only  a  retail  business  has  been  done.  Prices  are  with- 
out quotable  change. 

"Futures." — The  market  continues  quiet,  and  prices  have 
fluctuated  within  narrow  limits,  the  closing  quotations  showing 
partially  1-G4d  per  lb  decline  from  last  Thursday's  circular  rates. 
The  closing  values  are  : — Delivery :  American,  any  port,  L.M.C., 
September,  3  12-64d  to  3  13-64d :  Sept.-Oct.,  3  10-64d ;  Oct.-Nov., 
3  8-64d  to  3  9-G4d  ;  Nov.-Dec.,3  8-64d  ;  Dec-Jan.,  3  8-64d  ;  Jan.- 
Peb.,  3  8-64d;  Feb.-March,  3  8-64d  to  3  9-64d;  March-April,3  9-64d 
to  3  10-64d  ;  April-May,  3  10-64d  ;  May-June,  3  ll-64d  ;  June-July, 

3  ll-64d  to  5  12-64d  per  lb.     The  following  transactions  have  taken 
place  in  Egyptian ;— Delivery :    P.G.F.,  Nov.,   4   10-64d,   4  9-64d, 

4  8-64d,  Dec'.,  4  8-64d,  Jan.,  4  9-64d  per  lb. 

The  amount  of  cotf^n  forwarded  this  week  is  40,097  bales,  and 
actually  exported  3,089  bales.  The  decrease  of  stock  this  week  is 
23,750  bales.  The  sales  amount  to  46,950  bales,  of  which  780  are 
on  speculation,  and  1,060  declared  for  export. 

MANCHESTER,  September  1. 

A  fairly  steady  tone  has  prevailed  in  raw  cotton  during  the  past 
week  The  sales  have  been  small,  showing  that  the  Oldham 
holidays  have  had  some  effect  upon  the  Liverpool  market.  Home 
American  yarns  have  been  steady  in  price,  with,  in  some  directions, 
rather  more  trade  doing.  Certain  numbers  of  twist  and  weft  are 
rather  scarce,  and  for  these  full  prices  are  commanded.  Shipping 
yarns  for  all  markets  have  been  slow  of  sale.  Though  the  inquiry 
cannot  be  called  discouraging  by  any  means,  the  offers  named  are 
too  low  to  be  accepted.  Bolton  spinnings  continue  dull  of  sale, 
and  rather  irregular  in  price.  Cloth  for  the  Eastern  markets  has 
been  fairly  well  inquired  after,  but  here  also  the  prices  offermg  do 
not  come  up  to  sellers'  limits ;  consequently  trade  has  been  hin- 
dered. Most  descriptions  of  goods  have  improved  in  inquiry  during 
the  past  few  days,  and  if  buyers  and  sellers  could  be  got  together, 
we  incline  to  think  that  a  moderate  trade  could  be  done.  Printing 
and  bleaching  cloths  are  unchanged,  and  in  heavy  goods  there  is 
no  new  feature  to  mention.  The  home  trade  is  doing  fairly  well  at 
the  moment. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Price 
Sept. 

1, 
1898. 


E»w  Cotton— Upland  middltnf; per  lb 

—  Ditto,  good  middling 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yams — No.  40Mul(!. twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  oza 
27-in,  72  reed,  ditto  5  lbs  2  ozb 

39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

'IQ-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  Knd  Long  Cloth,  36 

yards,  9  lias    ., 


Previons  Weeks  in  1898. 


Price 
Aug. 
25. 


8   d     8   d 
0  3A  0  3A 

0  SJ?!  0  3J! 
0  ^JO  3j 
0  3M  0  3H- 
0  6j*|  0  6H 

0  6j;  0  er 

2  11* 

3  7j 

5  7J 

6  2 
6  lOi 

4  1 


2  ni 

3  7j 

5  7i 

6  2 
6  10i 

4  1 


Price 
Aug. 
18. 


B   d 

0  a 

0  3ft 
0    3i 

3  8i 

5  8i 

6  3 

eiij 

4  2 


Price 

Aug. 

11. 


B   d 
0  3»' 

0  3?; 

3    0 

3  8J 

5  8i 

6  3 
6  llj 

4  2 


Price  Price 

Aug.    July 

4.         28. 


d 

0  3'?  0  3!|| 
0    33   0    3g 
0  Ml  0  3M 
0    4     0    4 
0    63;  0    63 

0  6ii  0  el 
3   0  i  3  0 

3    8J   3    8J 


5  Si   5  8i 

6  3  i  6  3 
6  llil  6  Hi 

4    2  i  4  2 


(II.)  Compared  with  PreTious  Tears. 


Iit*,v  *  '(Li'ju-  -Lijiiirm  niHidiiini.  . .  .jjer  lb 

—  Ditto,  ^ood  middling 

—  Pernambuco  fair 

—  Ditto,  Kw»d  fair    

Yams— No. 40Mu!e.twist,  fair,  2ndquality 

—      No.  30  Wati-r-twlst        ditto. 
26-in,  66  rwd.  Printer,  29  yds,  4  11)8  2  ozs 
27.in,  72  reed.  ditto  5  lbs  2  ozs 

39-in,  60  red.  Gold  End   Shirtings,  37J 

yards,  8  lbs  4  ozs 

Win,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

10-ln,72  reed,  ditto,  ditto,  9  lbs  5  ozs 

i3-in,  44  rerd,  Ked  End  Long  Cloth,  36 

yards,  9  H>8    


TEE   WOOL   TRADE. 


Trade  keeps  firm  at  late  low  rates,  but  there  is  very  little  inquiry 

Our  Bradford  correspondent,  writing  on  Thursday,  says ; — The 
general  tone  of  business  here  is  improving  gradually,  and  there  is 
more  confidence  as  to  the  future,  but  the  great  wei?ht  of  wool  on 
the  market  prevents  any  hardening  in  values.  Merino  continues 
to  be  an  exception  in  the  latter  respect,  owing  to  its  alleged  scarcity, 
and  a  rise  of  from  7J  to  10  per  cent,  on  last  sales'  rates  is  confi- 
dently predicted  for  the  opening  of  the  next  series.  With  Pjnglish 
sorts,  however,  trade  still  drags  heavily,  and  although  there  has 
been  some  speculative  buying,  this  has  had  no  effect  on  prices. 
Mohair  is  firmer  again  in  consequence,  and  further  operations  both 
here  and  abroad. 

Messrs  Chas.  Balme  and  Co.'s  weekly  report,  dated  August  31, 
states  that  during  the  past  week,  although  there  has  been  a  fair 
amount  of  inquiry  for  wool  in  London,  demand  has  been  practically 
ineffectual,  owing  to  its  being  almost  entirely  addressed  to  merinos 
and  the  better  qualities  of  crossbrcds.  Holders  of  such  wools  con- 
tinue to  require  a  substantial  improvement  on  July  rates  before 
anticipating  the  results  of  public  auction,  while  buyers,  in  spite  of 
the  amelioration  in  trade  in  the  manufacturing  districts,  are  so  far 
unwilling  to  concede  such  an  advance  unless  absolutely  driven  to 
do  so  by  sheer  necessity.  To  date,  the  gross  arrivals  for  the  forth- 
coming auctions  are  as  follows; — Australian,  91,393  bales;  New 
Zealand,  96,600  bales  ;  Cape  and  Natal,  34,360  bales  ;  total,  222,353 
bales.  Of  this  quantity  about  54,000  bales  (27,000  Australasian 
and  27,000  South  African)  have  been  forwarded  direct  to  Yorkshire, 
the  Continent,  &c. 

Messrs  Seward  and  Melly  report,  on  the  31st  ult.,  respecting  the 
wool  trade  at  Liverpool  as  follows:— "  With  the  holidays  and  the 
general  quiet  state  of  trade,  business  in  the  wool  market  during 
the  past  month  has  been  restricted  to  immediate  requirements, 
without  any  material  change  in  values.  However,  there  are  now 
signs  of  an  improved  tone,  and  with  the  close  of  the  war  between 
America  and  Spain,  more  activity  is  looked  for  shortly.  Meanwhile 
the  values  of  merino  wools  continue  to  harden,  and  with  the 
requirements  in  prospective,  the  outlook  is  exceedingly  favourable 
for  this  quality.  The  low  prices  and  quiet  demand  for  domestic 
wools  continues  to  adversely  affect  kindred  foreign  classes.  The 
business  recorded  hero  by  private  treaty  during  the  month 
embraces  1,400  bales  Peruvian,  at  steady  rates  to  a  slight  advance 
for  merino  qualities ;  266  bales  greasy  Lima,  at  5d  to  5gd  per  lb  ; 
561  bales  greasy  Chili,  at  4id  to  5|d  per  lb  for  mestiza  and  merino 
qualities,  according  to  length  and  condition  ;  142  bales  greasy  cross- 
bred Buenos  -Ayres,  at  6d  to  SJd  per  lb  ;  68  bales  Morocco,  at  6d 
per  lb  ;  and  150  bags  Kassapbatchia,  at  6Jd  per  lb  for  first  white, 
5}d  per  lb  for  first  grey,  ani  4Jd  per  lb  for  second  grey.  Also  a  few 
miscellaneous  sales  of  other  classes.  Our  next  public  sales  com- 
mence on  the  20th  proximo,  with  East  India  wools,  to  be  followed 
on  the  27th  with  miscellaneous  foreign  wools." 


THE    SILK    TKADE. 

Market  quiet.     Prices  steady. 


THE   LEATHER   TRADE. 


There  has  not  been  much  animation  in  the  demand  for  leather 
during  the  week,  a  quiet  consumptive  trade  continues,  and  late 
quotations  are  obtained.  Supplies  are  not  large  ;  dressing  hides  of 
about  30  lb  average  are  wanted.  In  Australian  leather  more  busi- 
ness has  been  done.     Stocks  are  moderate,  and  prices  are  firm. 


JUTE,  FLAX,  AND  HEMP  TRADE. 

Prices  of  Jute  continue  low,  but  are  without  alteration  for  the 
week,  and  there  are  sellers  of  first  native  marks,  to  arrive,  at 
£10  15s.  In  one  instance,  1,000  bales,  October-Deoeniber,  sold  at 
£10  10s,  for  Dundee.     Jute  goods  steady. 

In  Flax  a  limited  business  passing,  and  quotations  about  the  same 
as  last  week. 

JIanila  Hemp  is  quiet,  but  held  firmly.  Distant  shipments 
last  sold,  to  arrive,  at  £30  10s.  At  auction,  fair,  t'  without  reserve," 
brought  £29  15s,  and  fair  seconds,  £21  15s  to  £22  iOs,  c.i.f.  terms. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS. 

For  Beport  of  To-day'i  Bnsinesa  and  Public  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 
B0GAB. — The  market  remains  in  nearly  the  same  position  as 
before,  closing  firmer,  and  the  extent  of  the  Beet  supply  depends 
upon  the  weather  during  the  next  few  wieks.  ['  Speculation  is  slow, 
with  slight  fluctuation  in  prices,  the  tendency  being  now  rather 
better.  The  Now  York  market  continues  strong,  but  there  h^s 
not  been  any  further  large  buying  on  the  continent  since  last 
Friday.  Tho  visible  supply  of  sugar  for  Europe  and  the  United 
States  is  1,439,000  tons,  against  1,509,000  tons  in  18S7  at  same  date. 
There  has  been  a  firmer  mdrkot  for  refined,  at  sonle  partial  im- 
provement in  prices.  No  change  has  transpired  in  Cane-grown. 
On  Tuesday  1,962  bags  crystallised  Denierara  sold,  chiefly  at  ISs  for 
good  yellow,  and  part  of  638  bags  Trinidad,  at  13s3d,  witli  228  bags 
brown  syrups,  at  9s  9d,  and  4,000  bags  some  crystallised  by  private 
contract. 
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commencement  of  the 
the  latter  date. 


18%. 

1895. 

Tons. 

Tons. 

147.000 

. .    156,000 

117,200 

..     139,400 

54,200 

. .       39,500 

158,700 

..     133,000 

7/3  7/6 

..         7/3 

12/  15/6 

..  12/    13/6 

8/lli 

..       9/7* 

11/6 

..  11/611/9 

15/6 

. .      15/9 

MPORTs  and  Deliveries  of  Sugar  into  London  from 
year  to  August  27th,  with  Stocks  remaining  at 

1898.  1897. 

Tons.  Tons. 

Imported     114,900  ..  123,500 

Delivered    121,500  ..  124,000 

Stock 22,400  ..  29,500 

Stock,  United  Kingdom . .     104,000  ..  69,200 

Cane,  .Jaggery,  per  cwt  . .       9/9/3  . .  7/  7/3 

Crystallised  West  India..     12/6  14/  ..  11/614/      .. 

Beet,  88  %,  f.o.b 9'6i  . .         8/lOJ 

Java,  afloat,  95  % 11/9  12/  . .  10/9  11/      . . 

Tate's  cubes.  No.  1 15/3  . .  14/9 

Refined. — Tate's  cubes  have  been  in  fair  demand,  at  an  ndvance 
of  3d,  and  Paris  cubes  are  firmer  on  the  week.  A  good  busi- 
ness done  in  Clyde  pieces,  at  steady  rates.  Paris  crystals  are  nominal, 
and  not  offered.     German  granulated  is  firm. 

Beet. — The  refiners  here  still  restrict  their  operations,  and  the 
speculative  prices  have  differed  little  from  last  week.  To-day  the 
tone  is  stronger.  Next  season's  sugar  has  sold  from  9s  7d  to  Ss  7Jd 
for  October  to  December,  and  9s  9Jd  to  9s  9fd  for  January  to 
March.  The  business  has  not  been  large  in  the  absence  of  further 
American  business.  88  per  cent.,  September,  sold  to  refiners  at 
9s  SJd  to  9s  6d. 


To-day's  Closing  Prices  in  the  Producb  Clearing  House. 

Sept.  Oct.  Dec.        Oct.-Dec.    Jan. -Mar. 

9/6i  ....     9/7J....     9/8      ....    9/7i    ....     9/91 

RUM. — Quotations  are  unchanged,  and  the  small  sales  reported 
include  Demerara,  at  Is  OJc'. 

COCOA. — Public  sales  were  resumed  on  Tuesday,  when  a  quiet 
tone  prevailed,  and  there  is  not  any  feature  in  the  market  gene- 
rally. 477  bags  Trinidad  part  sold,  at  77s  to  SOs.  148  bags  other 
West  India  went  on  former  terms  for  small  lots.  985  bags  Ceylon 
rather  more  than  half  sold,  at  71s  to  75s,  and  the  lower  qualities 
dear  in  proportion.  1,577  bags  Guayaquil  were  bought  in,  except- 
ing a  few  good  Caraquez,  which  sold  at  82s.  460  bags  other  Foreign 
did  not  sell.  Ariba  is  without  change.  The  home  deliveries  of 
cocoa  exceed  last  year's  to  date,  11,800  bags. 

COFFEE  — There  has  been  a  steady  market  on  the  spot.  Yester- 
day, however,  common  kinds  part  sold  at  easy  rates.  "  Futures  " 
opened  rather  dearer,  but  since  became  inactive.  The  Brazil  crop  will 
fall  short  of  1897-8,  and  prices  of  Santos  are  lower  than  at  same 
date  last  year.  386  bags  East  India,  by  auction,  sold  at  high  rates 
for  Coorg :  B  sizes,  77s  Gd  to  81s  ;  bold,  88s  to  99s ;  small,  45s  Sdto 
49s,  with  a   few  grey  Neilghery  at  66s  6d,  and  bold  at  87s.     114 

(Continued  on  page  1310.^ 


(TotTimerdal  Zimee^—WeeMv  IPrtce  Current. 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  Friday. 
ARE  OW  ROOT— per    s    d     B    d 
St.Vincentconi.tofn    0    IJ    0    4i 
(OCOA-dutyldp.lb 
Trinidad,  prey  to  fair 

Tier  cwt 74    0    77    0 

Good  to  tine 78    0    8i    0 

Grenada  73    0    75    0 

Good  to  fine   75    6    ^7    0 

Ceylon,  good  to  fine..  73    0    7*J    0 
GuayaquilAriba.fine  13    0    ^5    0 

Bahifl     74    0    J6    0 

COFFEK— duty  lid  perib 
Cfylon.Si^ni.&lowiiiia.  70    0    f2    0 
Middling  to  fine  ..  S8    0  117    0 

Liberiau  £4    0    32    0 

East  India £6    0    £8    0 

Do    bold    90    0  110    0 

Mysort,  fine  marks  ..  96    0  115    0 

Mncha,  loig  berry  ..  7U    0    ^0    0 

Do.,  short  berry    ..75    0  U4    o 

JfUjca.Jowtotn.ord.  i8    0    50    0 

Low  mid  to  fine....  55    0  124    0 

Costa  Rica  sm  to  for  32    0    £8    0 

Low  mid  to  mid..  tO    0    73    0 

Gtod  mid  to  fine..  76    0  K3    0 

C<-ntral  Anierican   ..35    0    £5    0 

Low  niid  to  t.ne  ..56    0  105    0 

±oxy    tiescriptione  38    0    42    0 

Coban  &  Vera  Pal    65    0  105    0 

C'-lumb'an,  ordinary  36    0    45    0 

Bogdirdt  lowuiu  4i    0/3    0 

Doniidtofne  64    0    98    0 

Afiicu    26    0    £9    0 

DHiiios,  fair  to  goot , 
aveiage      quay 

terns   ;i    0    33    0 

CHEMICALS— 

Acid,  citric per  lb    1    2i    1    5 

Muic    10      0    0 

Oxalic  0    3      0    3i 

Isithric.EugliBh..    110    0 

Alum,    Jiimi,  i.5/12/6,  (.round  it 

An  n  onia,  carb..  p  lb    0    3     0    3i 

Muriatf  ,V- tD.Rgh.£zU,'\Vlit.£2e 

Suipbatt i9  16    £10  5 

Arsenic,  hiu.p,  p  ion    0    0      u    0 

powder    17    0    18    2 

Aitbes,  lot,  percwt..  22  6  0  0 
tenrl  do  do  ,.  33  0  0  0 
Ble«ebingpowdr.p.in,jE6/lC/0  0  0 
Borax  Eijgl.  ref.iwt.  14  0  0  0 
Cr-HDi  tnrtar,  Crystl.  72    0    73    0 

Powder 75    0    to    0 

CbiOUici per  lb    2  IC      0    0 

louii.e per  01.    0    7i    0    0 

I'ui.Htb.bictirmt.pr       0    3^    0    0 

th.oiatfc 0    ci    0    3i 

PiiiisBiaie 0    6i    0    7 

bulpliate  . .  per  ton    W7/o   10    0 

8al-Ai.eio8 per  lb    0    4g    0    5 

bal-Amniuniacprcwt  33    u    £5    0 

Bodii  liKai U, per  ton     7, 5,0    0    C 

Cl>BtaiH,eiBhipptn  E2    o    55    U 

Alkali    £5    0  5/. 0/0 

Cuusiic Afc/lC/0  WIO/U 

Bugarleau  white,  cwt  ^0    0      0    0 

Lrow  u la    0      0    0 

B  jlpbatu  w  uiuint— 
HowaiLs  and  Bone 

pt-i  oz  via|8 12      13 

In  bulk loll 

tjieraiuii    0    &i    0    9j 

fculpbatfCopper.p  ct£iJ/12/6  1/    u 

Zinc,  cut lb    0      0    0 

buipbui  Flour 7    0      9    0 

Do    Roll 6    6      7    6 

Teimliiioii,  Lng.  plb    k    0      0    0 
(.0(.HJ^KAL 0    9     11 

corroN- 

Gccd    V^est'n,    ct.f.    0    <§    0    0 

Betit,  per  ton 16  0    17  0 

'l;Kttjb— 

Alocb,  FmeK.  1.  pet  80  0  ICO  0 

Cai)e,  fcuod  to  nne  ^  0    27  u 

Anibted,  China,  8taiI20  0  12o  0 

iiaUaUi,  Peru..perlb    8  4^    ti  6 

Capjvi  1  J     1  y 

Bark,  Oaiisaya 1  o      1  9 

Jb.J.  &c.  leiiwd.  CD    (i  "      10 

uo  du     Red    0  3      0  6 

Can;pbor,Ci'mu,pr  c  14  0     0  0 

Cai  oaU'OU.B  Ceym.gd    1  b     o  9 

Can:  itanues  . .  per  lb    i  b      '^  0 

cabtut'Oii,  bfctouas ..    o  3j    u  u 
3uiu  Ben^mn.  bum. 

dtt.  pel  cw  t 80  0  220  0 

OUbanuoi,  oropii..  2b  0    66  0 

Kt  h  "le  re  ugn  tS  0    75  C 

ll*r;t-iMr.Vf    Rio 9  0      «  4 

JHhp,  gotd     0  ti    0  fci 

Mutk,  jutiqiiln,  p  os  45  M    70  0 

Oil,  t.assla  ....per  ib    a  6      5  9 

Anlteou    7  0     7  li 

r<vperii't.   Hotbks    5  o      b  7^ 

opium,  rky.,  fiuv  . ...  12  6    14  0 


DBUGS-(Con.)            a    d  a    d 

Ehbrb.,China,frtogd  1  ;i  4  0 
Penna,  Tinnevelly  ..  0  l|  0  9 
DIE  BTLFF8,  Ac- 
Galls,  China,  per  cwt  E4  0  56  0 
Rsfllower,  Bengal  ..  60  0  ^0  0 
TuimerJc,  Bengal    ..19    0  20    0 

Madias 25    0  C    0 

Gambier,  block U  ICi  12    0 

Cutch.grodtofine..  £8    0  Z2    6 

DYE"WCODS-             *    a  *    b 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica   ....    4    0  5    0 

Cuba 0    0  0    0 

Lima  Wood    9    0  0    0 

Logwood, Cam  peachy    7    0  8    0 

Honduras   6  10  7  10 

Jamaica  5    5  0    0 

Red  banders 4    0  0    0 

Bapan   7  ID  10  13 

ELEPHANTS'  TEETH-percwt 

olt  50  lb  &  upwards  45    0  63    0 

FLAX—                      £     a  *    8 
per  ton,  c.i.f. 

RigaZK   23    0  25  10 

PernauD 19  13  0    0 

PetisBjtskj 25  10  26    5 

FRUl'l— ^ev^- 

Currauts  ....duty  2s    s    d  a    d 

Patras  per  cwt  17    0  21    0 

Vostixza !2    l>  i5    0 

Gulf  LO    0  24    0 

Piovinciat  15    0  15    6 

figs.Trky,  Layeis  ..     J    0  0    0 
Raisins,  uty.  7»  per  cwt— 

Valencia 0    0  0    0 

belected   18    0  34    0 

Fme  25    0  i3    0 

Muscatel 0    0  U    0 

/Cluster ; u    0  0    0 

bultana    45    0  £5    0 

Orangea,  Val  selected    0    u  0    0 

„       oidint>ry    ..0    0  0    0 

Lisbn.&b.lJbe&,ich    U    0  0    0 

Palermo  per  box    0    C  0    0 

Leuicns,Pahmo,p.bx  14    0  23    0 

MebSiiiu,  seiecicd..  j2    C  21    0 

Malaga,  iialt  chests    0    0  0    0 

Nuts— Brceiona.p.bg  24    6  25    C 

GUTTA     PLRCHA, 

ptr  lb 3    9  4    6 

HisMP— Perton           £    a  £    s 

».  Peieisbg.,  Clean  ..  25    0  0    0 

Manila,  lair,  on  (jpot  .:0    0  31    0 

jLTE,  goou  to  fine..  12    0  i6    0 

Low  lo  lair 7  10  11    0 

Coir  Yarn,  gd.  to  Hue  Ic    0  35    0 

Comuiun  to  fair  ..10    0  15    0 

Hll>Eb,oi&.CoMp.lb   8    d  8    a 

baited.B.A.  &  Ai.V.    0    61  0    6i 

R.Grande 0    b  0    5^ 

AuetraJian 0    3j  0    U 

Cape 0    3*  0    5 

Dry— B.A.  A  M.V.    0    6  0    « 

Cape 0    ^i  0    7i 

Chma    0    4  0    Js 

Zanzibar o    3i  0    ti 

East  India o    t,  i    q 

DrysaltuMauritiua    0    3i  0    4i 

Aiaaagascar    ....     0    34  0    4$ 

cape 0    4  0    7 

HOPb,  old  Jfcfcl'scwt  to    0  110    C 

,  Kew ICO    0  140    0 

ll>i  1^1  A-it  u  x>i>Ja.J\ — J  b 

Faia,  hue  ., 4    3  4    4 

i£«1jiGu—  per  lb  — 
consuming  kinds 

Bengal,  good  to  nue    3    6  3  10 

Jy..iu.  to  good  mid.    i;  li  j    t) 

Low  to  gii.oidinry.    it,  2  10 

Maui  H8,  \  eiore 1    9  a    i 

ivatne 0    6  2    6 

Rurpab,  good 2    u  2    e 

uiuiuaiv  logu.iuid    10  2    0 

LEaiiiJ-M— ptr  lb 

^iop  iiiucb      ..^  45  lb    0  11  14 

hugiibh  buit&l4  is4        10  8    4 

uo.  2b  34         14a  10 

Foigu.  butta  10  28        10  16 

uo.          28  Ul        13  8    0 

Cape,AU8.&c.  14  36        i    0  16 

CteabKiiib        ouob         14  i    i 

uo.          4u  70         11  Kg 

y^-r..    ^^^^              10  18 

Dressing  Hides U    9  I    8 

boivfd  liiuea 0  10  10 

iloiae  Hiuea  Eutliab    0  11  12 

h.ti.b  iLx.vnsh   ptr  lb    0  10  14 

uu.  i^hai  India  .  ...  ti  V  10 
METALb. — J3.  topper 

lung., 'lougn  I.  n,u  ifi    0  £5  10 

i>cbb  neiecuia to  lU  t6     \j 

bbeelb 6i  10  62    0 

,  O.  M.  B 5i/i8/9   U 

Iron,  i-t;i  toa— 
i>oib,  tn  VvaleB  for 

Welsh  Porta    ..6   0  0   0 


Iron,  per  ton—             £    1  £    s 
Staffordshire    Bars 

f.o.b,  Liverpool..    6    5  6  10 

Sheets       „        ....    6  15  7    0 

Hoops       „        ....    6  I'*  7    5 

Nail  rods 6    5  6  10 

Bails   Steel,    f.o.b. 

Welsh  Ports   ....    4  10  4  15 
do  Mdisbro  f.o.b...  4/12/6i4/17/6 

Scotch  pigiron,ca8h     47/2i  0    0 

Cleveard    42/7  0    0 

Hematite 5£/:)i  0    0 

Lead— Kng.,j)igp.  ton  ]3    0  0    0 

Foreipn.solt ]2/]e/5   0    0 

Quicksilver  pr.  bottlf    7/l£/0  7/12/6 
Spltr.,Sile8ianpr.t0L2r/'t/3IC/i8/9 

Tin,   English    ingots  75  10  '16    0 

Do    do,  bare 76  10  77    0 

Straits 73/3/9  0    0 

Tin-plates,  per  box 

Coke,  LC,  f.o.b.  ..10    li  10    3 

Zinc,  English,  Sheet  24    (j  2S    0 

Antimony,  per  ton  ..  36  10  37    0 

OILB-Fish—                £    a  £    8 

Sperm,  crude  p  tun  28    0  39    0 

Whale  38    0  0    0 

Seal,  Pale    20    0  0    0 

Cod    20    0  0    0 

Olive— Spanish 29    0  ?2    0 

Mogadore    29    0  52    0 

Seed,  Linseed,  p  ton  1(;17,6  17    0 

Rape,  refined  Eng.  23  1j  24    0 

Brown,  English   ..  2i    0  £2    5 

Cotton  seed.  Crude..  13/12,;6  13  15 

Cocoa-nut,  Ceylon  . .  25  la  'i    0 

Cochin 27  10  18    0 

Palm  (Lagos) ^2  10  -0 

Lard,  American   ....  i.9    0  31    0 

Pftroim.  Oil  pel  Bibs    C    4i  0    £i 

Water-White 0    (g    0    tj 

Oil  Caiveb,  Lusd.  £ng 

per  ton 7    0  7    5 

American  (Westrn)    6    0  6    5 

Oil  Seeds—                     b    d  b    d 

Linseed,  La  Plata  33    0  31    0 

Bombay  pr416 lbs  34    0  35    0 

Calcutta  pr4101bB  34    0  0    0 

Azott,  Hack  Sea  ^3    6  0    0 

Rape,  CalctH,  brwn  i4    0  0    C 

PLUMBAGO,  Lump, 

CeyIon,gd.tofn.  p.  cwt33  0  45    0 

PR0V1810NS- 

Biitter— 

Irish fO    0  96    0 

I'rieslana.irsn.fnst  t8    0  92   0 

Finnish    t2    0  Q--    0 

Russian    76    0  t6    0 

JNormandy 98    0  1C6    0 

Danish 92    0  iCO    0 

Brittny.  rolls doz. lb  iG    t>  13    6 

Bacon  sngd.—Wtrfrd  £4    0  t2    0 

Limerick 50    U  61    0 

Continental   57    0  tl    0 

Canadian 50    0  £6    0 

American 34    0  40    0 

Hama,  Irish  80    0  10 Li    0 

Canadian £4    0  6^    0 

American    27    0  4*    0 

Lard— liish  bladders  40    0  56    0 

Do    kegs.  .    42    0  s6    0 

American  pails 27    6  28    6 

1^0      hall  barrels  17    0  L8    0 

Pork— per  8  iba 3    4  4    6 

Beef— American,  per 

8lb8  2    0  3  10 

bcotch ;i    8  4    4 

Cheese  Edam    38    0  50    0 

Canadian    38    0  <iO    0 

Gouda 40    0  44    0 

Englibh  Cheddars  .  40    0  £6    0 

Lulled  States   36    0  38    0 

Gloucesters 36    0  48    2 

Wiltib,  loal bS    0  £8    0 

^ew  Zealand 0    0  u    u 

RICE-Rangoon  open 

Chtr.nw  ciop,  pc*t  7    4i  7    6 

Moulmein  7    3  7    6 

Kecianzie  0    U  0    u 

Bassein    7    3  7    4^ 

baigou  c.f.  &  i 6    0  6    3 

Gaiden  biam 7    u  7    3 

l?jeld  biam 0    li  0    flj 

Rice  Meai,ton  exshp  (8900 

ROSlJs— Amer.,  com    4    6  0    0 

Fine 7    3  9    0 

SAGO— Pearl. ,p.cw    10    0  13    6 

bago  kour  (best)  ....    7    6  so 

SHELLAC— per  cwt 

Orange,  good  to  hue  7]    0  EO    0 

btcoiiQ 6J    0  65    0 

Garnet,  AC c5    0  60    0 

Buiton,aorts,gd  tofn  65    0  fc2    6 

Low  to  uieaium  ..40    0  &o    C 

Sticklac,  biam 40    0  4if    6 


SILK-  a  d     s    d 

Bengal— Surdah,  p  lb  11  3     0    0 

Oossimbuzar 10  9      0    0 

Bengal  Gonatea  10  6      0    0 

Jungypoor  k  Comely    0  0     0    0 

China— Tsatlee,  Supr    0  0      0    0 

Tsatiee  4&5 9  0      0    0 

Blue  Elephant 10  6      0    0 

Taysaam  Kahing..  10  0      0    0 

Skeins 9  0      0    0 

Canton 0  0     0    0 

Tussah 4  6      0    0 

Re-reeled 0  0     0    0 

Japan   15  3      0    0 

ItaIn-Raw,fairMilan  14  0    15    0 

Organzine-Mednicogd  16  6    18    0 

1  rams  Milan  3  thrdp  16  0      0    0 
SPICES-Pepper  blaca- per  lb. 

Penang 0  0     0    0 

Singapore  0  5     0    5i 

White,  Singapore .    0  2i    0    bt 

Siam 0  H    0    H 

Penang 0  'a    0  7+| 

Pimento 0  4^    0    5 

Cinnamon — uhb  orked 

Istarrt 0  8      10 

Do  2nd  do 0  7      0    8i 

Do  3rd  do   0  fci    0    85 

Do  4th  do    0  7      0    8 

Cassia  Ligneaunwkd  £4  5    53    0 

Cloves— Zanzibar. .. .    0  4      0    4i 

Penang 0  6i    0  11 

Ginger — per  cwt 

Cochin  cut SS  0    95    0 

Do      rough    19  0    25    0 

Do      washed....  20  0    26    0 

Bengal 18  0    19    C 

Japan  17  0    20    0 

Jamaica  ..65  0  IIQ    C 

Mace per  lb    1  3      3    0 

Nutmegs.good  to  fine    1  10      2    9 
I     Small  to  uitidiuni..    II      19 

J  Chillies— per  cwt.fair  25  0    30    0 

\  SPIRITS— Rum,p  pf.gl.duty  10  10 

i        Jamaica,  per  gal. 

I  bd,30to35O.P.    18      2    3 

Fine  marks 3  0     3    6 

Demerara,  proof  .,10     13 

Leeward  iBl.,  prf..    0  lOi    1    1 

E.L,  and  Mauritius    0  9         10 

Brand;^,  duty  10  lOd  per  proof  gal 

rJo.  Vnt.  14  4    14    6 

1889..    0  0      0    0 

(1890..  12  0    12    2 

iBt  brands       1891..  11  6    U    8 

mhhds      11893..  10  6    10    8 

1895..  10  0    10    2 

V1896..    9  6      9    8 

Cora  spirits,  pfdy  pd  11  10    11  11 

Spirits,  f.o.b.  Ex.  pf.    1  1      13 

Malt  spirits,  duty  pd  13  0    16    6 

Geruinn  spirits 0  11      1    Oi 

8ALTPETRE- 

Bengal,  per  cwt   ..  1*  S      0    0 

English,  refined   . .  19  6    20    6 

Nitrate  of  Soda 7  9      8    0 

SHELLS— M.-o-P.  per  cwt. 

Manila £6  0    £7    0 

Maccassar    £6  0   £7    0 

Sydney £8  15   £11  0 

W.  Australian   £8  0  £11  0 

Bombay   £5  10     £6  0 

SUGAR— per  cwt. 

Brit.W. India,  syrups    9  6 

Crystalbsed   13  0 

Porto  Rico,  Grocery    12  0 

Mauritius  crystallisd    0  0 

—  Grainy    ..0  0 

SyrupB 0  0 

(^ueenslvnd  syrupa..    0  0 

Grainy  and  crystal.  12  6 

Surinam  Crystals  ..12  y 

A'euaiig,  Gr.  aud  crya    0  0 

Native  Brown  ....    9  6 

Madras,  native 0  0 

Jaggery,  Cane  9  0 

Manila,  IIo  llo 9  0 

—      Taal 0  0 

Argentine  Ciysiala. .  12  6 

—  fcjiupa  ..10  (/ 

Katal  Syrupa 0  0 

Egyptn.  crystallized  12  6 

byrupa 10  11 

Java  auoat a  9 

Cuba  Centrilugal. .  11  a 

B^riKKX) — London 

Yellow  Crystala   ..12  0 

,'Jubea,  .No.  1  ......  16  0 

Do     i^o.  2  ......  14  A 

Granulated 12  7i 

Crystals   12  7j 

Piec<«  y  0 

I'reacle 4  9 

CKDbHiti/— t.o.b.  UuilaLd 


)1 

6 

H 

6 

IJ 

U 

U 

11 

0 

0 

0 

C 

J 

a 

1,^ 

6 

•li 

6 

U 

0 

0 

H 

u 

u 

H 

i 

S 

6 

u 

0 

1,) 

0 

11 

u 

(; 

0 

13 

0 

0 

0 

12 

u 

u 

u 

0 

0 

0 

u 

0 

0 

li 

4* 

li 

11 

u 

II 

11 

6 

u 

i 

SUGAR— Cbd8HBD—(  Con.  I 

Austrian 11  lOi  12   0 

French  loaves,  f.o.b.  12  6  0  0 
FrnchcrstisNoSc.i.f  H  5  0  0 
Russian  crystls,  c.i.f.  11  3  0  0 
German  Granulated.  11  6  0  0 
FineFch.cube3,f.o.b.  13  4J  0  0 
BEET— Germ  an,  f.o.b  9  6i  0  7^ 
TALLOW— per  cwt. 

Petersburg,  Y  C   . .    0    0      0   0 

Australian  mutton  21    6     3   6 
do  beef  ..20    6    12    6 

Town    21    6     0    U 

TAPIOCA-per  lb. 

E.  I.  fiake,fair  to  fine    0    Ji    0    Ig 

Pearl  per  cwt.  11    0    13    0 

TAR— Stockhlm.p.bl  22    n      0   0 

Archangel  18    0     0    0 

TEA— duty  4d  per  lb 

Congou, newscajtn's    0    6      0   8 

Medium  to  good  ..    0    fl     1   1 

Fine  to  tineat 13     2    0 

Souchong    0    4      0    6i 

Good  to  finest  ....    0    7      16 
Seen  ted  Orange  Pekoe 

Canton 0    31    1    0 

Scented  Cprs 0    3     0  10 

Hyson,  com.  to  fair.  .03     0   61 

Good  to  tine 0    7     1    J 

Young  Hyson   0    24    0    7 

Good  to  finest  ....    0    7*    1   6 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4     0   Q 
Good  to  fine  ..0    7     1    A 

Broken  Pekoe  ....    0    o     Q    9 
Do  good  to  finest    1    9i    2   0 

Pekoe  Souchong  ..05     06 
Do    good  to  fine    0    8     13 

Pekoe  0    5i    0   74 

Do  good  to  finest    0  10     8   0 
TIMBER— Timber  &  Hewn 
Wood.-Dantzic& 
Memel  tir,  p.  load  45    0    ?0   0 

Pitch  Pine  Timber  45    0    7J   0 

Canada 0    0     0   0 

—  yel.  pine,  Irge  85    0  125    0 

—  —      small  70    0    80    0 

Quebecoak fcs    0  140   0 

Baltic  oak 40    0    80   0 

Indian  teak   206    U  303   8 

Wainsct.lg8.18ftcube  y5  C  125  5 
Deals  &  Bawn  &  Prepared  Wood 

Norway,  Petrs.  std  £6    0     S   0 

Swedish,  good 12    0    16  10 

Common 8    0    11 10 

Russian   7  10    17  IS 

Flnlana   u  10    jO  (J 

Canada,  1st  pine  ..  ll    0    21 10 

-  2nd  -    ..  10  10    la  18 

—  3rd  —  ..  7  0  10  0 
American  Spruce. .  6  0  10  10 
Pitch  Pine  Planka  IC  0  14  0 
Dntzc  dck.  40ft.  3in  0/12/0  Q/OH 

8tavcs-Baltic,^.milleI65    0  210   B 
Itlew  York  pipe    ..35    0    45   0 
TOBACCO- 

duty  2s  8a  per  lb  s  d  id 
Ohio,  per  lb  bond  ..  0  4j  0  11 
Virginialeaf 0    4     11 

—  stript 0    4     1   2 

Kentucky  leaf 0    3i    0   8i 

—  stript 0    4     0   9 

Japan    u    4     0  8 

ti-i'anna 1    K     fl   0 

Negrouead— duty  310  0  6  13 
Cigars,  boud  duty  5b  1  6  36  0 
TURP'NTlNE.pcwt  21  9  22  0 
WOOL— English- perpk.  of  8401b. 

Fleeces  S.Du.Hggs;  £8    0   £9   0 

Half-bred    hogga    7  15     8 10 
—       wethers    7  15     8  10 

Kentfleecea  7  10     810 

Sth.  Down  ewes 
and  wethera  ..8    0     9   | 

Leiceater do   ... .    7  16     S  10 

Cjlouial— per  lb  a    d    1  d 

Vic— Fleece  auper.    19     8  0 

Scourtdgood 17     18 

Scoured  average  ..  1  5^  1  6^ 
Greasy  avr.  to  fair  0  10  0  11 
N.b.  W.,Scd.  avr.  1  3i  1  4 
Greasy  average ....  0  8  Q  H 
a.  Aub.,  Gray.  avr.  0  6i  0  7i 
ft.Z.— bcouicdavr.    1    4     1    44 

Groasy  average 0    8^    0    9 

Cape— bcred.  sup,...  1  4j  I  64 
fleece  average  ....  0  8  0  81 
Greasy  average....    0    Ci    0    7* 

jgatal- bcourd 1    0     I    Oj 

Greasy  average  . .  U  7  0  74 
Croesbreds  —  Kits . . 

Vic.  ijf'Od  to  supr  0  lU  1  0 
^ew   /.jalaud  uue    0  lu     0  1(4 

—  Medium    0    8     0   3 

—  Coarse  .    0    6i    0   7i 


September  H,  »>-P8] 
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•B^n^cr    £^rcfh   flTarfct'ty   price  Current. 


BEITISH  FUNDS    &c. 


DiTldelKl 
Pne. 

Vo 

r>o 

1)0 

FA   *nfr. 
April  Oct. 


Name. 


Prices 


I    thenZi/^,  red.  192J  ..  I'Pil  10 
roforAoct.  Cct.   3  ..  K9i  11 

h>J"^.iei'.l'>06 m'J    4 

"J  r.  rp(!.  1906 iW'J    '; 

!'>■  local  I.oMiBStk.  1912  ;C<i    •" 


COEPORATION    BONDS.— Con. 


April  <<rt. 
Ajrll  ('ct. 
Kar.Hcit. 
Jan.  JdIt. 
Ffb.  Avf. 
A\'rt\  fict. 
Qnanerly. 

Po 

Do 
Feb.  Aug. 


iXnts.  IWlSdieilSiesTri) 

*^f>l;pc!af^ov. Inter- "^  tt 
rol.  Rlv.,  1903  1  .5 
ro  Bonds,  1910  I  ;;  ~ 
Jo    Biiidii.  191.'' c£ 

'  tyl't.  (Jcvt.  Gld.  i'/.  .. 

M.inrilhisS^  Stock  .... 

lortikh  Gtd.4/;.1R65.. 

Paik  of  FnplalMl  Stock 

:tidln  Slock  Ji/;ied.l931 
To  Stock  3/:  red.  1948 
T'o  Stork  ?i/,  red.  1926 
I>oRi,eeParr.3i/;54-6 

*aV  of  X'«n  ^l"/  Pebs.. 


Name. 


City  of  Winnliipg  He 
Orpymtli  (N. 7.)  liar. 


Closng 
Pricea. 


liA  i« 


COEiOhATlON  STOCKS. 

M'l'ii'd  KhTdoni.) 


I6,961,63f|»etr:>i).  Ton..  1929* Si 

10.860.OOC      l>o55:  Stock'    3 

7.700.CW)'     Fo  l!.20-49» U 

2,600,CCt  London  City,  1920* 2i 

4S3.70C    om.  of  Sewers  (City  of 

1  oiidon),  1906* 34 

l,616,9Cc!oor.  of  l.n.  Bds.  '97-1902"  3j 

184,(0(i    U,ndf,1912'  3 

819,C(CI    I.rleiinrcs"      

1J60.(0(|    Pel..  St.  ck,  •927-E7" 


3.660,CCCiHiinnliehain  Corp.  1946' 
2.UXl,C(Ct     lo  do,  1947*    ... 

eCO.CCCj     Pol92t«  

tie.lX  Bluckl.tini  Irred 

K7,Ct4.    Do  leJt*  

600,0Ct.binlfoid,1954» 

874,£C<'liritlil<>uCor.  Bed.  1946'  3J 
1,702,0111  Uri.-lol  Ccip.  !«!>.  Stock  3i 
l,lfc6,ia|i»idia  Stock,  19J6' ii 

576,«t|    le.tel-l.ani,  1971*  3 

»;0.1t;:i.inilou  Corp.  Itred.*  ..  3i 

tU),at!.,ib,  ItM-tO' 3 

I.fl(>6,U6|l  i.l.i'n  lied.  1944 31 

'  ^fjiiilaBtow  IKS-"'* 2j 

,.i,o.;il>l.eld,10J4* 3 

Dull  tolp.  t-tk.,194i*   ..  3J 
l.eedfa  Corp.  Stock,  1927  4 


114  17 
in  11 
67  98 
9ei  ti 

C3    5 

9  102 

£8104 

3i|106    S 

2*1  9S  67 


C6,i44      lo           'do 
l.re'Sifc  I.eiceHer,  1914* 

,B9,66t'     L01916-44 

■  ;^,at|  l'l>elloul  Coip.  Stock* 

/75,75t  Mi-i.tl.thlel  toil 

997,4a      l>o(.on».  hid.  192tl.. 
:  li7,6!t     lo  Led., 1641* 

iOC.CLL  Mlddle^lJl■ou^ih*    

WJ.bUi.^tVvca&tle.  red.,  1936* 

22fc,t6t'     1  o  lirecleeuittble 

^.-£C,l,U  Nottiijj:l;«io  Cjrp.  Btk.* 

45O,0CL  njnioi.tli  lied.  1642*. 


3l;ll6  19 
3  .110  12 
2i'  S3  94 
"  126  30 
!0:  6 
:06  10 

117  In 
120  JO 
114  17 

103  6 
125  30 

104  7 

II  14 
91  96 

106  7 
lis  30 

118  2^ 

III  14 
112  16 
101    4 


a 


27  >1 


.  '  145  49 
3  los  6 
3  106  7 
3ij  1(2  6 
3iill4  17 
.  3i  li6  30 
'  3  109  13 
3  !;03    7 


704,CCI-,1  oil»nioiilh  Corp.  1927'  SijIOt  14 
4fc6,71C'lie»dilit  Cori .  Stock'  ..  3iiU7  31 
366.G';l' -1  ill;eld  162W6,  Ked...  3}  110  16 

l,';2.4eC      To 3  1102    6 

i42,CO.      IloKed.1926*    2jl  9;  64 

^,.r   .     onili ptou  Corp.  1945  3i|U3    6 

lotkloli,  1632* 3  [102    5 

^  ...  lotkloi.  Corp.,  1908  ....  4i:lC4  9 
U....V.  VHp^ea  Corp.  Stock'  ..  3i  j26  oU 
4jl;,4l.l.,tti8tllaui,1629* SiUOS  10 


Pebentnres 1914 

Bd.  Otd  192611(7  9 
I,jttelton>'.z;i  Harbour  Brt  1929:lf3  27 
Melh.  k  Brd.  of  Works  Pehs  192111(7  9 
Slelliourne  HaiK  Trust  Loan  IgOSIIto  11 

T>o  do    1921;K4    6 

Po  Tramways  Trust 1914  11"  13 

Napier  Harbour  Bonds  1920  113  15 

Vew  Plymouth  Iliirb.  Bd il909  lOJ    8 

New  v„,|i  City  (Ex.  ,4s  Id).  ...1901  106  » 

«i    IioCold  bonds  I92f-I(i5    5 

i  lOamaru  Ilaih.  Board  (Nearer)  1916   26  ?5 
i  lOlapo  Haibour  board,  1681  ..  1921'114  16 

-,  <    PoPebeutuies    |1921  IC6    8 

5  I    DoCon.Bouds   :1934!104    6 

PortLonli,    :    '    1C7 


FOREIGN  STOCKS,  fee— Cot . 


Divi- 
dends 
Pne. 


5  'Mmaru  Harbour  Board  Debs;19I4 
i  IWanganuil  N.Z.)  llaib.  Bd..|1906 
1  IWestport  (K.Z.)  Harbour  Bd  1926 


1C7 
If6 
U7 


"  Mlbject  10  IfrawillKS. 

CCLCNUL  &  PKOVINCIAL 
OCVLKKKENT    BICUEITIES. 


Present ; 

Amount 

£      i 


DiTidend 
Due 


Closng 
Prices. 


lA.Ol/O;     I01645'  3 

8.-.o^C  Wigali  Corp.  red.,  1921*  3 

;   ;..,.  U  iniiior  red..  1918* 3 

'  V\olveiban.ptxjuCoip."..  3i 

.,  ork.  1616-41* 3 

'  till  ol  blamp  iluty. 

COEFOEATION  BONDS 

oo,,,i,iai  hitd  l?oreign.) 


lU 
lU    7 
lOl    4 
113  17 
U4    7 


Msma, 


Olosng 
Prices. 


Auckland  Harbour  Board 

Do  do  ....1917 

Boston  (U.S.)  Sterling, 

Do 1902  ___ 

City  of  \iickM.  Cons.  Act,  79  1930:134  37 

Do  Debentures  1883 19361114  16 

'Hy  of  Buenos  Ayres  Pebs.  ..    .,      ..  .. 

"      r.iiids I  ..     74  17 

(ape  Town,  19*5 1  ..    i.O 

^hri^tchurcb  (N.Z.)  ..|1926 

.  ,     I  DunedIn,  Debs 1926 

Lo  Consolidated 'l608 

CUy  of  Ilaniillon,  Debs 11934 

Jlty  of  Hobart  Town,  Qtd.  ..|193C 
'ily  I ;  MellKiunre 1907 

po  do         Iiy27 


:C7  10 
1J2  16 
99105 
105    7 


2t  25 
liU  28 
111  ;3 
117  9 
no  20 
100  13 
106  18 


9t4.76C  Ja.  &  July !  Brit. Col.,  Ins.  % 

i    1941 3     SflCO 

194,600. Ja.  A  Julj  Brit.G'iianaln  4  114  17 
600,000  Ap.  A  Oct.  Can.  Doni.  Rly 

1903 6    1C8  II 

f£2,20C  My.  A  Not!  Do  1904-6-6-8  4  103  8 
..317,8uO;My.  ANoy  Do  Insc.  Stk  4  103  8 
A369,52llja.  4  Julj  Do  Red.  1910  4  '08  10 
l,Cfi,61E,Ja.  A  July!  Do  In.sc.  1910  4  1C8  10 
436.100  Jne.  A  Dec.  DoDlisl909-34  3i  "-^  6 
i,5t4.9jl  .)i,e.  sDec'  iJoo'oInsc.Sk  3i  I'O  8 
641  400  Ja.  A  July  DoRd.l910-56  4  08  10 
..468  600;ja.  A  Julj;  Doliis,1910-36  4  iC8  10 
.0";oi2l|Ja.  «  jTily!  Do  red.,  1938  3  1C3  6 
■,l,0(,COC  Ap.  AOct.  Do  Ins.,  1947  2'  92  94 
,175.300  Aj,.  it  Oct.  C»pel6001/,dgs4*  '"    9 

6I0,6CC,.lne.  APec    Do  U79 4i  107    9 

439,700'jne.  ADec    Do  1661 4    116    8 

Et2  3CC;jne.&Dec  Do  1617-23  ..4  H'  14 
,C90,86£.lne.t  Dec  Do  Insc.  1923  4  112  14 
,735,16! -lire. A  Dec  Dohis.Stk'65  4  HO '8 
.,697,66(  Ap.  A  Oct.;  Do4/,Cna.In;  4  H^  16 
,1E1,2»/  Ja.  A  July    Do  Con.  Ins.  3i  '09  11 

166,701 -My.  A  !voi  Cejion    4    117    9 

,076,100  Fcb.&Auk'  Do  Inscribed  4  (1:9  il 
,45O,0CC..Mj.A  Nov  Do  Inscribed  3  IC  0 
ll£,7aLli»r.&Sei  Mjiaiitiv. Deb  4*1101  7 
,096,Ui:ieb.AAuc  -'iniaica  Insc.  4  M*  '0 
346,701  Ja.  A  July  Manitoba  1910  6  llH  '3 
480,746,  Feb.   Aug.  Mauiits.In.l937  4ill9  21 

768,700  M.ar.ASip!Natal u  117  19 

i9(,78rJIy.  A  Nov  PoCons.Insc  4  '1^  18 
>,0i;6,444  Ap.  A  Oct  Do  do  4  117  19 
,714,917  J  ne.  APec  D"  Inscribed  Si ''6  7 
660,001, Ja.  A  July,Nwfd]nd.  1941  3j  S'5  !8 
320,000  Ja.  A  July  Do  In.  1913-38  4  lOS  ? 
i,006,200,Ja.  A  July,  News.  Wales,      1 

1897  to  1602  6  jKO  6 
1,014,700  Ja.  A  July!  Do  1903-10  ..  4  llOl  8 
j,686,300  Ja.  A  July  Do  Inscribed  4  iil6  18 
.6600000  Aj..  A  Oct.,  Do  Inscribed  3*  106  8 
21126200  -Mar.  A  ticp  Do  Inscribed  3J  It 6  7 
),5.0,l(C  Ap.  A  Oct.  Do  Ins.,  1936  5  i  961C1 
271.P(,0  Ja.  s  Julv'N.Zealnd.l914  5  !ll6  17 

440.9X  (quarterly     Do  C(uis 6    102    4 

29160302  My.  A  Nov  I  Do  Insc.  Stk.  4  1114  16 

■,1(1,1l7  Ja.  A  Juljj  Do       do....3!!l06    8 

"•■■ '■  *     '-        •    ■-'  '     i7ifi 

108  12 
10/  lu 
116  18 
1C8  10 
1(8  10 
66 

1C6  8 
1C8  13 
104  7 
K7  9 
81CC 


i 
i 
i 
4 

6 
H 
6 

ii 
4 
4 
4 
6 
4 

i' 

'4 


Do  do  Debs 

City  of  Heiico  Sttr.  Loan  .. 
OtyotMontevId  4i%,ascto6% 
Oltyof  Montreal  Sierllug 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  

Do  Slg.  Cons.  Deb.  Stock  . . 
Oity  of  Ottawa  

Do  44  •  20  year  Deb« 

City oftiiieiajc Cod.,  1875  .... 

Doo!  l»7e 

Dofit^rlina  Delrf-nttires 

City  of  Kio  oe  J.-ineiro    

City  of  Borne  2nil  u>  eth  Issues 

City  of  Kosario  Ster.  Bonds. . 

Oity  of  St.  Louis   1911 

Do  do         19131103    6 

Wty  of  Sofia  Bonds •  |  t8  9i 

Caty  of  South  Melbourne  ....  1916108  iO 

Olty  of  Sydney    1604IK7    9 

Do  Debentures  19121106 

Do       do  1894 1191010810 

Olty  of  Toronto,  Wtrwk.  Deb.!l906!110  18 

Do 'ien.  C  ..    Deb 11916116  17 

Do  Sterling  rfonds    i192«1k6    7 

Do  Local  Imp.  Bonds 11913  100    4 

Do  Houds :i929:lj5    5 

Ottyol  V'»iicou»er I193lll07    9 

Do  do         il932;K5    7 

City  of  W»llington  Con.  Deb.tl907  114  16 
Do  Iniproveuieut  loan  ....    ..  :  120  22 

Do  Waterworks  Debentures  1929  UO  22 
p  |01i,y  of  Wlnniiieg  Debentures  1607  117  19 


1622  1(6  8 
91  ii 
67  69 
102  4 
102  4 
1103  6 
96  67 
111  13 
no  13 
107  :o 
111  15 
115  17 
106  8 
66  6/ 
64  16 
24  26 
1C5    6 


,s26.02l'Apl.     Oct.    Do       do  1946  3 
1,666,600  My.  A  Nov'yuctiec  (Prov) 

1906    6 

64:,30t  Ja.  A  July    Do  1619 U 

600,00(.|Ja.  A  Jul)    D0I912 6 

722,00C  Ja.  A  July    Do  1928 4 

600,00C  Mar.ASei.  DoSg.Bds.1934  4 
100,626  A).l.  A  Ocl    Do  Ins.,  19;7  5 
10267400  .Ja.  A  July  Queen  sland, 

1913-15  ....  4 
10866900  Ja.  A  July'  Do  In.lS16-24  4 
i,616,734  Ja.  A  July,  Dolus.l924-30  5i 
1,260,000  Ja.  A  July  Do  do  1946  il 
1,6  O.OCOja.  A  July  Do  1922-47  ..  5' 
604,700  Ja.  A  JulylSth.  Australia, 

!      1901-18  ....  6 

240,000  Ja.  A  July,  Dol911-I920..  6 

7,666,700  Ja.  A  July!  Dol809-1916..  4 

1,366,300  Ap.  A  Oct.    Do  1916 4 

.',7i3,00C  Ap.  A  Oct.    DoIns.1916-36  4  1,09  12 

!,S17.IJ00..'a.  A  July    Do       do  1939  3i  107    V 

839,600  Ja.  A  Julyi  Do  do  1916-26  3     691(1 

1,000,000  Ja.  A  July,  Do  after  1916  3     S9i0l 

152,800  Ja.  A  July  Tasinuia.  1901  6    100    8 

2,923,760  Ja.  A  July    Do  1908 4    1(2  10 

5,456,600  Ja.  A  Julyi  DoIns.1920-40  5*  107    9 

1,000,000         ..  •  DoIns.1920-40  4    116  17 

422.563  Mar.  A  Sep  Trinidad    Ins.  4  j;i8  10 

1,500,000  J  a.  A  July  Victoria99-lW)l  4  [ICO    3 

3,000,000  Ja.  A  July    Do  1904 4ill05    7 

DoRly.Ln.'Sl  4  1104    6 

Do  Insc.  Stk.  4  104  6 
Do  Insc.  Stk.  4  1103  :o 
Do  Ln.  of  1886  4  1111  14 


Ja.  Jly. 

tjrtrly. 

.IneDec 
A  pi  Oct 
Apl  Oct 
MarSep 

Fb.Aug 
•irtrly, 

Ipl  Oct 
Fb.Aug 
ia.  Jly, 
fa.  Jly 
la.  Jly, 
(a.  Jly 
la.  Jly 
■a.  Jly. 
Vpl  Ocl 
la.  Jly 
VayNi 

I  neDe< 
Apl  Oct 

':pMV91 

'IpJnSl 
l«.  Jly. 
Ja.  Jly. 
.  neDei 
MayKv 

MayNT 
\pfOct 
Apl  Ocl 
I  iieDec 
Apl  Ocl 
la.  Jly. 
B..  Jly. 
la.  Jly. 
la.  Jly. 
la.  Jly. 
Ja.  Jly. 
Apl  Oct 
IneDec 
la.  Jly 
•.irtrly. 
J  a.  Jly 
Ja.  Jly, 
fa.  Jly, 

la.  Jly. 
la.  Jly, 
la.  Jly, 

JueDec 
<irtrly. 
'irtrly. 
'irtrly. 
Apl  Oct 

Ja.  JlT. 
MayNy 

I- b.  Aug  I  Pur 
Apl  Oct| 
Ja.  Jly.l  .. 
la.  Jly.  liione 
MarSep  none 


Neit 
Draw- 
ing. 


Name. 


jOICC 
h 


Pur 


' 


612,900  Ja.  A  July 
i,387,;00  Ja.  A  July 
9,589,300  Ap.  A  Oct. 
3.000,000  Ja.  A  July 
12000000  Ja.  A  July 
■  ",07,000  J  a.  A  July 

171,594  Ja.  A  July 
1,876,000  Ap.  A  Oct. 

760,000  My.  A  Nov 
1,760,000  My.«  Nov 
1.100,000  J  ne.A  Dec. 


Doln»1621-3-6  3i  106  7 
DoIns.1911-26  4  I1C8  10 
Wtu.Au»t.Ins  4  117  19 
Do  do  19-):  ..  ' 
Do  d"  1916  35  54 
Df  1615^  ..  3 
Do  1916J6    . .  5 


MayNv 
lirtrly. 

^rtrly. 
irtrly. 
MayN' 
IneDec 
yrtrly. 
*pl  Ocl 

Fb.Aug 
■irtrly. 
4  pi  Oct 
.•pMy91 
i;pjy91 

J>.  Jly. 
la.  Ji>. 

Qrtrly. 
Anl  Cict 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jl>. 
Apl  Oct 

Apl  Ocl 
MarSeji 
MarSep 

MarSep 
MarSep 

Ia.'jly. 

Ja.  Jly. 

Qrtrly. 
lirtrly. 
Fb.Aug 


U 


lU 

P.orD 

P.orD.j 
P.orD.  I 
P.orD. 
orDwg 

P.orD 
P.or'.i 

"Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 
'Mar. 


ndwgs 

dflt-j 

OOpnn. 
ml917 


pd 


186) 


orDwg 

Dec. 

Dec. 
orDwg 
orDwg 


Dec.  I 
Dec. 


II.  Ayres  Wtr. 
8  ply  A  Dge  6 

Brasilianfiold 
Loan  1879. .  4. 
Po  '85  Loan  4. 
Do  1888  ....  4. 
Po  Bds.  1889  4 
DoW.ofMinas 
Railway  . .  6 
.'lo  1896   ....  6 

HuenosAyres, 
1882  A  18866 
Do  1883  ....  6 

Kulgarian, '88  6 
PoS.Mt.Bds6 

Chilian,  1886  4; 
lio  1886  ....  4< 
Do  1887  ....4. 
Do  Gold  89  4j 
Do  1892  ....  5 
l>ol896  ....ii 
Do  1896  ....  5 

CbineseSilver 
Loan.    1694  7 
Do      (Sold 
Loan,    1896  6 
Do  Gold  1896  6 

Colmbian,  ex.  96 

Cordova,Prv. 
of,  rE6.... 
Do  1887-8    .. 

CostaKica  'A'  5 
Do  'B'   ....  6 

Danish,    1894  3 

KcuadorNewEx 
4i  aocdg.  to6>, 

Esypt.Lnifd.  4 
DolJov.Plcf  3J 
Do  Ins.  Stk.  5J 
DoS'-.ateDoni4i 
Do  I  aira    . .  4 

Fntri'Rlos,  86  6 
Do  1888  ....  6 
Do  Idg.  Ln.  6 
DoC.otPai  ana6 


Olosng 
Prices. 


108  :o 

104  6 
94  96 
£4  96 


Oieik,  1E81 
Dolt84  .... 
,  Do  Rentes. .  4 
Nov.  1  Do'90(P.Lar)  6 
orDwg!  Do  Monoply  4 
wDwg;  Do  i'dg.  '95  6 
Dec.  jGuateniala  . .  4 
1896  Hawaiian  .. 
..    iHuDgarian 

GoIdRentes4 

*lApl.,Hunpary,1896  3 

'Dec.  I  Italian  Irr.gtd  6 

"Dec.  1  Do  1862  &la- 

I    rcma.  Rail.  5 

..     Japan    6 

1893  Mexican,  1888  6 
orDwg  Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  6 
--  Nlcrtua.,1886  4 
orDwgJNorw  cgn.1686  3i 

orDwg,  Do  1888  3 

Do  Bonds  . .  ii 
Dec.'96iParaguay,  '86  3 
Portuguese  1 
Russian,  1822  5 
Do  1859  ....5 
DoCons.R.R. 
Bouds  I.  . .  4 
Do  doll  ..4 

PoIII 

Do(Nic.Rly.)4 
DoTranscKU.  5 
Do  Bonds  . .  3^ 
Do  DvinskA 
Vitebsk    ..4 

Salvador 6 

San  Luis 6 

S.PauloProvofS 


FOREIGN  STOCKS,  &o.— Sou. 


Divi- 
dends 

due. 


Apr.  Oct. 
74J  Ii  Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  Ju^ 


r9  F6 
f3  £6 
£3  t6 
61 J  4  J 

E4  f6 
61  (3 


92  64 

SI 

-3 

7(1 

i2 

72 

',4 

7)  72 

78  12 

79  61 

72 

/4 

79  81 

9"  ICO 

106 

7 

.01 

2 

17 

18 

Closng 
Prices. 


7. 
German  Im.LnS     94  95 
. .  '    Do  1890-4  , .         93  95 
Pur  Italian,  ex.  26f  6  1  62i  2j 
..  IPrussian  Con.  511101    2 

. .  I  Po  1891 3  t  94  96 

..  'U;S.Fund,1907  4  ill3  17 

..  '    Lo    4  |128  33 

..  I  Virginia  Fund 

I    Coup  Bonds      j  76  78 


EAILWAYS. 

Obpiwabt  Sbabbs  and  Stocks. 


prch's 
Jan. 

Jan. 

Jan. 
■Aug. 
April 
April 
June 

•July 
Dec. 
*Aug. 


Dec. 


July 
Dec. 


orDwg  riania  Fe,'83-4  6 
Santa  Fe  and 

Rusta.  Rly.  6 
ServianUnfd.  4 
apanisliQulck- 
silver  Mort.  5 
Do  4/".  Bonds  4 
Swedish,  1880  4 
Do  1888  ....3 
Do  Con.  1894  3 
Transvaal    . . 5 

'Tucuman 6 

Turkish.  1891 


'Jan. 
P.orD. 
P.orl). 
irDwg 
Sept. 
■July 


!(,  23 
26  2!l 
JO  32 
i3  k6 
61100 

25  £7 
K9  10 

104  6 
1C2  4 
lC3i  4i 
102    4 

33  35 
ii  36 
£8  32 
22  2/ 

:7  39 
37  59 
51 33 

36  ;8 
12  44 
4;  <3 

26  18 
C4    8 

CCiU 
89  tl 
108  11 

g'!  £4 
.13  4 
68i  94 
96  99 
96  97 

36  33 
41  <6 
9/  69 
96  68 

105  5 
15  17 
12  224 

147  5: 
95  E5 

104  6 
104  5 
102  4 
IU2  4 
£2  94 
1(0    2 


Olosng 
Prices. 


Present 
.\mount.i.  Name. 

i~\ 

362,612iBarry 

eie.t?!'!    Do  Pref.  Ord.  4  X 

618,t£8:    DoPef.  Ord 

6,852.f84|Caledonian  Cons 

9,7t7,8fC|    Do  Pref.  Con.  Ord.  ... 

9,7S7,E50i    Do  Def.  Con.  Ord 

2,608  026     Do  Pif.  Ord.  No.  1 

6  0,(tO|CardiffPref.  Ord.    .. 

2£5,C0O,(  entral  London  £10  Shares 

650,000|<ity  and  South  London.... 

3,240,799  East  London  Cons 

2,642,000  Furness,  Con.  Ord 

4,92/,92C|GlasgowA  8.  W.  Pref.  Ord. 

4,927,62(1    Do  Def.  Ord 

2,746.9j(iGleat  Central  Pref.  Ord..! 

2.746,9Ci    l;o  Deferred  

2,420,44f  I    Do  Old.  Stock,  1894 

1,359,11(  [    Do  London  Exten 

12,672,186  Great  Fiastern  ord lioi'i 

920,133  Great  North  of  Scotland  .      8' »9 
i0,908,387  Gnat  Northern  Pref.  Con.  120  21 

7,272.254;    Do  Deferred   :  57  57 

1,169,276!     DoA  (Aiecvs.  no  div.''' 
1,169,276     Do  Bl  until  6  7.  is  pd.  3 
4,396,20:  Gnat  \Vestern,  Con.  On 
2,664,383|l|iehland,  Old.  Con 1  71  74' 


260  £5 
121  25 
140  EO 
152  £4 
93  99 
651  6 
<i4J 
111  13 
9J10i 
70  72 
6(  7i 
70  73 
82  84 
£5  6/ 
oO  61 
11  2U 
io  38 


r.\l  55  :f.' 
3/!lS0'5 
lrd.'!67j  ;j 


3,297,40(  iIluU,  Barnsley,  Ac.  SharesI  £2  5?1 
6,740,69E|L,-in,a6hire  A  Yorks.  Con.  147.  >l 
3,404,£14  Loml.,  Brighton,  Ac.  Ord.  184  8t 


DoPf.  r  Df.  rec!  no  diV.  \ 
DoDt.  \  until6/'.  is  pd.Pf  J  1 176  7(^j 


147j  »; 
184  8t' 
196  97 


ivriy 
iur 


figyp.'l'rbto  4 

'Julyi  DoBds.E.T.5i 

Aug.     Do   Priority  4 

Do  Converted, 

Series  **  A  "  , . 

Do  Series  "B" 

Do  Series  *'  C  " 

Do  Series  "D  " 

Do  6%  Customs 

Ln.,  1886,  Bds. 

D.S.(Masn900  6 

Oct.    Uruguay  Bds.  5i 

PunPr!  Do  1896  ...  6 

chase  1  Venezuela  N. 

Cons,  Debt.  3 


Prchse 


100  5 
42  47 
u2  65 
H  85 
58  40 

24  26 
£6  68 

100  2 
4U  2 
112    4 

(7  99 
9tl00 
1C4  6 
62  67 

;C4  6 
loci  H 

62  66 

(5  67 

47j  81 
27  i7: 
i3 

95100 
100  4 
424  3 

63  55 

33  55 


2,602,71  ([ 
2,632,7U 

593,39£l  Do  Con.  Rights  cJrts'.  .'.I  17  2/ 
1,256,282  Lou.  Chalhani  A  Dov.  Arb.  2ii  3J 
0,81.' ,6t(-  l.ond.  A  N. -Western,  Cons.!20/  5 
9,4.8.65£iLond.  A  S.-Western,  Cons  1223  27 

2,.'94.t5C'    Do  Pref.  Con.  Ord iu5  ;7 

2,564,850     Do  Def.  Con.  Ord 190  62 

1,338,350:  Loud.,  Tilbury,  Ac.  Cons.   il33  '6 

6,281,830!. Vletropolitan  Cons ^^.g  jj 

2,640,914;  Do  Surplus  Land  Stock.'  90  sfi 
2,260,000;  Metropolitan  Dist.  Ord  281  (i 

Vl,916,54£:Midlaiid,  Pref.  Consol  Ord     645  £1 

,4,9.6,38-.,     Do  Def.  Con.  Ord 87  8?* 

6,741,371  Noith  British  Ord.  Pref.  I  90i  u 
9,165.85ti  Do  Ordinary  ....  .  :':  I  441  u 
,7,694,(27, North-Eastern,  "Consols  '|1751  e5 
2,020,401  :\ on h  Loudon.  Consols...  lm:i 
^•?m'Jm  ;5;""'  Steflori-.  Con jm  25 

499,011 1  lihyuiney Ijfg  64 

2,7c2,330;oouth-Eajtern,Ord I151  53 

3,640,360'    DoPf  (  Df.  rec.  no  div.l  192  £4 
3,606,480{    DoDf  tuutii6%l8 pd.Pf  fllOBili 
8,192,284lTali  Vale  "  Wock"  1889        !  79  Bl 
_640,000;Waterloo^  A  vjity,  Onl.  Stk'.126  3; 

LlNBS  LbABIID  at  FlXBP  RsKTALsl 


,Name. 


Birkenhead 

London  and   Blackwall 

Do4i%  Pref 

.Sobtm.  A  Grant.  R.  A  C. 


Leasing 
Companies. 

LANWAGW 

Gt.   Eastern 

Do 

Qt.  Northn. 


Closng 
Prices. 

146  48 
16s)  62 
ICO  £3 
IM  46 


Dbbbntdbb  Stocks. 


Present 
Amount. 


i  23} 


I 

1,021,233 
346,673 
£50,097 

8,866,1 


Name. 


Barry  3 

Brecon  A  Merthyr  A 4 

Do                         B....  4 
Caledonian    4 


1,633,500 

644,440 

381,116 

260,000 

723,333 
1,629,467 
3,667,422 
0,944,9(0 
4,439,406 
3,248,763 
0,742.554  Great  Western 

4,626,217     Do 

2,665.645     Do 

700,390     Do 

7,266,210  Lancashire  A  Yorks 

814,000! London  A  Blackwall....  41 
1,306,239, London,  Brighton,  Ac...  4 


Oardil 

East  Lond.,  2nd  chg.  A  4 

Do  do  B  4 

Do  Whitech.  Ext.  Od.  24 

Forth  Bridge   4 

Furness  4 

Glasgow  A  8. -West 4 

Great  Central  4^ 

Great  Eastern 4 

Great  Northern  3 

„...,.  ^ 

H 
6 
24 


Olosng 
Pricei 


FOREIGN  STOCKS,  BONDS,  fto. 

ICoupons  payable  in  London. 

DIvi-    ^    Neit^  \ 

dends    as, Draw-,         Name.         jClosng 


Due.    xhij  Ing. 


Prices 


Jn.  Dec 

Itirtrijr. 
Ja.  Jly. 

MarSep 

Apr  Oct 
QrtrlT. 
Ja.  Jly. 
(Jrtrly,    ' 


I  '/• 

Nov.  tArgntne.  Rail. 

Loan,  '81    . .  6 

Do  1884 6 

DoN.Ct.  Hy 
Ext.  Oov.  Bd.  6 
Do  Int.  Gold 

Loan   4A 

DoStriBds.  44 
DoFlxtrnlLn.  M: 
Do  1886-7....  6 
Fucdg.   Loan    | 

Gold  Bonds 6  I 


Sept. 
Dec. 

Sept  I 

Dec. 
P.orD. 
June. 
P.orD. 


1 


86  91 
71  73 

71  72 

69  71 
71  73 
51  65 
eu  91 

91  93 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth.r  cases  where  there  are  draw- 
ings tbev  are  half-yearly. 

FOEEIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


Dlvi. 
dends 
Due. 


Ja.  Jly. 

J».  JiT. 
MayNv 

Apl.Oot 
MayHv 
Ja.  Jly. 

(irteriy 
(irteriv 


sS, 


Next 
Draw, 
lug. 


Dw(S, 


Name. 


Olosng 
Prices. 


54i  5i 


% 
ArgentlneNatl. 
Ced.  "  B  •• . .  7 

Aust.SllverRte6  84  86 
Do  Paper '70  6,  64  86 
Do  Gold  ..  4    101    3 

Belgian  1874.  3     99101 

DulchCts.ex. 
12  guilders  24!  86  88 

Frenchllntcs  34;i04i  64 
Do        dc      3  'lC2    3    ' 


4,694,722     Do  Perpetual   4, 

6,521,499  Lond.j  Chat.,  Ac,  Arb.  4' 

969,674     DoB 4. 

570,711     Do  1879    4 

17,636,09.'  Lond.  AN.-Wcst 3 

1,236,662; Lond.  AS.-West.  A  ....  3 
11,365,1621    .10  Consolidated 3 

776,154  London,  Tilbury,  Ac...  4 
2,295,3IljMetropolltan    4 

466,6801     Di 34 

1,211,625  Mel  n.politan  DIst 6 

727.2001    lio    ....  4 

4,614,374  Mi..i,i.id 21 

12,792,»)6|  North  British  3 

21,830,701 1  North-Flastern 5 

964,366iNorlb  Locdon 41 

2,745,990,  North  StaUord 3    ■„- »» 

401,690lRliyinneyPerpet 4  ll3J  42 


103  6 
120  26 
102    6 

48  60 
100  3 
132  36 

69  !F. 

66  89 
140  42 
140  43 
146  48 
:64  67 

146  48 

110  12 
149  61 
1(6  68 
188  87 

£4  9 

111  13 
152  64 

147  49 
164  66 
1E4  £6 
151  64 
136  38 
114  16 
114  16 
114  16 

143  46 

144  47 
125  26 
204  7 
135  38 

94  96 
110  12 
112  14 
16U  62 
109  a 


l,466,086[Soiith-KaatiTU  Perpet. .  4 

4,342,440     Do  do 5 

549,666     Do  do 34 

I,362,268lTaffVale 3 


147  49 
185  86 
124  27 
104  7 


GUABANTBBD  ShABBS  AND  StUCES. 


0, wo,, .,^^,«.o..,. 01.0.1.   lyoiia.  uuar  *  1144  46 

2,326,00C  Forth  Bridge    4   I'.S  41 

779,'2£  Furness  Cons.  Gtd 4   136  38 

(«5,450'Glasg.  A  B.-West.  Otd  ..4   14J  46 
1,066,083, Gnat  Central  Ist  Pref. .  4i'l47  61 

l.m.AZh      '.111  llent  Charge 4J  136  39 

478,031  Gt.  Eastern  Hem   Ohgo.  4    145  45 

4,9e6,696l    DoCinsolidated     4    '43  46 

3,044,46C'G;.  Njrthern  Perp.  Otd  4   144  46 
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RAILWAYS. 

GUABANTBRD  8HABPB  AKD  STOCKS. 


EAILWATS. 

Beitish  Posbfbsiohb. 


EAILWATS. 

Ambbican  Stocks— Co«. 


Present 
Amount. 


£ 
7,609,6 
17,736,6 
2,6P6.6 
1,666,8 

16,100,4 
797,E 
3S0,C 

1,260, 
16,7E2, 
7,458, 
2,444, 
8,466, 
1,170, 


Ot.  Western.  Rent  Ohg.  6 

Do  Consolidated  Qtd.  6 
Lancashire  and  Yorks  , .  4 
London,  Brighton,   &c., 

Cons.  Guaranteed  ..  5 

London  &N.-W.  Gtd.  ..4 

Lon.  &  S.-W.  Cons.  Gtd.  4 

Met.  District,    Midland 

Rent  Charge     4 

Aja  Perpetnal  Gtd 4 

Midland  Guar.  Pref fj 

North  Brit.  Con.  Lien  ..  3 

Do  Con.  Ko.  1  4 

N.-Etstem  Cons.  guar. . .  4 
North  Stafford,  f  20  paid  6 
S.-Ea8t<Rd.An8)flO/6fach 

Do  Consolidated   Gtd.  4i 


Present  i 
Amount. 


Name. 


BBIi■I^^^o  frBABXt  AKr  Stocks,  ■WITH 
i^ivinsMje  Co^■TI^GB^'T  on  teb  Pbofits 

OP  EACIf  PBPABATK  YEAR.    


£ 

698.760 
l,08O,OC0 
4,679,936 
2,946,341 
1,639,850 

962,966 
1,117,:66 
1,300,7E0 

360,CC0 
1,892,160 
1,565,841 
I.IOO.COO 
1,000,^00 
l,0fC,C00 
1,600,000 
1,000,000 
1,380,000 
1,500,000 
2,230,000 
6,041,^" 
2,626,000 

700.CC0 
l,6CO,CC0 

760,000 
1,2E0,CC0 
1,366,CC0 
12,819,520 
ll,666,(6f 
22,676,869 
6,160,315 
2,282,000 
6,686,184 

869,532 
!3,080,££0 
8,944,690 
1,969,836 
2,707,247 

400,000 
8,602.038 

260,000 

200,000 
1,600,000 
4,461,946 
3,860,168 
2,422,485 

418,606 
!,2S0,&86 

604,888 

606,'/28 

674,114 
1,003,640 
1,499,606 
13,192,627 

700,000 

250.000 
2,933,333 

679,740 
2,172,680 
2,640,620 

719,176 
2,109,311 


Barry  First   6 

Do 4 

Caledonian,  Pref.  No.  1  4 

DoNo.2 4 

Dol878    6 

D01884    4 

Do  Convertible    4 

Fui  ness.  Con.  Pref 4 

Do  Pref.  Stock  A    ....4 
G!atgow  and  S.-West.  ..  4 

Do  Pref.  No.  2 

Great  Central,  Prt 4 

Dol872    6 

Dol874    6 

Doll76    6 

Do  Convertible,  1876  . .  6 
Do  Convertible,  1881  . .  6 

D0I686    4 

D0IP6I    4 

Gieat  P^ast.,Con.  Pref  . .  4 
Do  Kedmiitn.  Stk.,  '86  4 

Doltbl    4 

Do  1864    4 

Dol867    H 

Do  1888    4 

Dol690    3J 

Gt.  ^orthernPerl>.  Prf.  4 
Gt.  Western  Con.  Pref.  6 
l.anc.  &  York.  Con.  Pref  3 
L.,  B.,&S.  C.  Con.  Pref.  5 
Do  2nd  Consolidated  5 
Li.nd.,Chat.&Dov.  Arb4il 

Do  2ik1  Preference     . . 
London  &  N. -"Western  ..  4 
London  &  S. -Western  ..4 

Do    do    1884    4 

Do 3J 

London,  Tiibury,  &c.    ..4 

Mttiul'Olitan    4 

Do  Irred..  1884    4 

Do      do     1887     4 

Met.  District    ...6 

Miulind  Per.  Pref 2i 

.\oith  Brit.  Con.  S0.2  ..  4 
Do  E.  and  G.  Pref.  ..4i 
LoConv.  PleL,  1874  ..  6 
Do  Irred.  PreL,  1876  ..  4i 
Do  Conv.  Pref.,  1875  . .  4i 
Do  Conv.  Pf.  Stk.  1879  6 

Do    do    4 

Do  Con.  Pref., 1890. ...4 

Do  Con.  Aug.,  1892    ..1 

^orth  Eastern,  Pref.   .,4 

N.  London  4i  %  tmaz.  6)  5 

DoU76    4i 

N.  Stallordshire  Cons.  ..  3 

lihjnmty   4 

S.-Eastei n.  Con     ...f.  ..4i 

Do  Preference 6 

Do  Vest.  Conips'.   Stk.  4 
Tafl  Vale  Pref.  Stock    . .  4 


1(6  70 
134  37 
143  45 
U2  44 
176  78 
KO  42 

146  62 
130  33 
129  31 
ia2  44 

140  42 

129  32 
148  £1 

147  50 
146  IS 

141  «4 

136  38 
103    6 

96101 
141  45 
139  41 
138  41 
138  41 

137  40 

137  40 
119  21 
143  46 
182  £4 
107  9 
180  82 
179  61 
Ur  36 
116  17 
146  48 
146  47 

143  16 
ij6  26 
110  43 
h:  44 

138  41 

139  42 
HI  'A 

91  £3 

136  38 
152  66 
1(6  69 
152  £6 
152  66 
165  68 

137  40 
137  40 
137  40 

144  16 
173  76 
1!6  60 
1C6  7 

130  33 
161  o3 
179  81 

140  43 
134  37 


iBDIAH   BaILWATB. 


1,459,760! 

2, 
1, 


75,000 

8,200,000 
427,630 
586,  .40 

1,000,000 


160,000 
S,000,000 

r,660,300 
800,000 
300,000 
41,614 
74,636 
548,666 
146,666 
624,900 
5,154,766 

S,396,244 
1,436,660 
1,000,000 
!,701,46C 
i,000,000 

J,767,670 

999,9601 
60(  ,000' 
384,/00 

200,000 
71,09? 
300,264 

426,000' 
1,000,000 
i,600,0C0j 

1,198,«I0 
966,000 
600,000 

8,000,000 
761,800 
456.200 
800,000 
650,000 


% 
Assam-Bengal,  3^  till  68, 

then  3% 

Barsl  Light,  £10  paid   .. 
IStngai  &  K.  West,  Ltd. 

Do  £10  Shares 

Do  Ann.  Pref 3i 

Bengal  Central,  L.,  Gtd.  H 
-*-i  net  earn.  £5  pd. . 

Bengal  Dooars,  L 

Bengal  Nagpur,  L.,  Gtd. 

4%-t-i  suplus  profit.. 

boui.,  Baroda,  &c.  Gtd. 

Delhi.  Dmballa  and  K. 

Do  Deb 4 

has*.ern  Bengal  A.  Ann.  9/10 

Do  "B"  Annuities  ..  9/ 

Do  Debenture  Stock  . .  4 
K.  Indian  Ann.  A 1663  9 114 

Do  Annuity  B 6/33 

DoDef.Anu.Cap.Gtd. 
4  %  +  i  surp.  profit. . 

DoClassD 

Do  Ined.  Deb.  Stk.  . .  H 
O.  Indian  Penlnsl.  Gtd.  6 

Do  Debenture  Stk 

Ind.  Mid.  L.,  Gtd.  4  % 

-tiburnlus  profits  ..  4 
Madras  Gtd 6 

Do       do 4i 

Do       do 4j 

Oude     and    Rohilkuud 

Debenture  Stock 4 

Rohllknnd  &  KumaonL 
Scinde,  P.  S  Del.  A.  An  9fll 

Do  B  Annuities  9/1 

Soutli  Indian  Gtd ♦i 

Do  3%,  plus  i  sur.  prft 

bthn.  Mahrattu,  L.  3J  % 

andi  n3t  earnings.. 

DoDeb.Stock 4 

Sthn.  Punjab,  L 

Do  Bed.  Deb.  Stock  ..  5i 
Nizaui's  State— Guar.  ..5 

Do  Mortgage  Deb 4 


Do  hegd 

West  of  India  Portugse.  5 
Do  Debenture  Stock.    5 


98102 
10  11 
Kl  45 
15  14 


Si  6 
112  16 

112  16 

214  18 
123  28 
106  13 
23  26 

29  31 

135  40 
27  29 

30  32 

15C  60 
162  66 
164  69 
171  76 

136  40 

110  14 

160  64 

161  66 
141  46 


131  36 
24  26 
29  31 
154  69 
117  21 

115  19 

119  23 
104  8 
103  7 

120  24 
1C6  10 
103  7 

76  81 
lol  o 


BBITI8H  PoSKKfeSIOBS. 


1,127,900  Allan.  4  Lawrence  Shrs. 
861,662  Chi.  4  Gd.  Tk.  Coup.Bds.  6 
298,100  Grand  Trunk  Junction    6 
16,661,0C0[MinneapolisSt.Paul,4c.  4 


l,oJO,UUO  Atlantic  ai  ^th.-Weatn. 
„  1  Gtd.  1st  Mt.  Bonds  ..6 
686,130  Bufralo4L.IIuron£10sh.6/3 
297,600^  Do  IstMt.  Pern.  Bds.  6< 
466,168,  Do  Bonds,  2nd  Mort.  U 
1,121,700  Calgary  4  Edmonton  1st 

Mortgage  Bonds 6 

254,400  Canada  Central  1st  Mt. .  6 
60,00ClCanadlan  Pac.  «1X  Shs.  3 


Canadn.  Pac.lstMrt.  Bds  5 
Do60Yr.Lnd.Gt.Bd8.  34 

Do  Inscribed 3j 

Do  Consolidated  Deb.   4 

Do  AlgoniaErch.lstMt  6 

Denierara  Orig.  Stock..  5 

DoPerpetUn  Pref 7 

Emu  Bay  4  Mt.  Bischoff 
I    Do  Irred.  Deb.  Stock. .  H 
GTrnk.ofCan.Con.Stk.. 

oGuaranteed   

Do  1st  Pref.  Stock 

Do  2nd  do 

Do  3rd  do   

Do  2nd  Equip.  Bonds  6 
Do  Per.  Deb.  Stock  . .  6 
Do  do       do    ....4 

Do  G.W.  Per.  Deb.Stk.  6 
DoNth.ofCan.lstMt.  6 
Hamilton  4  N.-W.lstMt.  6 
Mid.  of  Can.  Rtr.  1st  Mt.  6 

Do  Cons.  Mort 5 

Mntrl.  k  Chapln.  1st  Mt.  6 
I.I  amaica  1st  Mortgage  ..  4 
Manitba&N.-W.lMtl933  6 
New  Brunswick  1st  Mt.  6 
Do  Con.solidatedDeb. .  4 
N.Z.,Mid.  L.  IstMt.  Db.  6 
Ont.  4  Quebec  Cap.  Stk.  6 
DoPerp.  Deb.  Stock..  6 
Quebec  Cntl.  Ist  Inc.  Bds  IJ 
St.  Law  4  Ott.  Ist  Mort.  4 
Temiscouata  Ist  Mt.  Db.  6 
Toronto  Grey  4  Bruce  Bl 

of  Can.Ster.Bds.lstMt.  4 
Wellngton.  4  Manawatu 

Shares,  £1  paid 

Do    do  Debentures  . .  6 


closng 
Prices 


Present 
Amount. 


117  19 
1C6  7 
104  6 
116  17 
119  21 
46  50 
160  65 
44  E4 
66  98 
n  'S 
78  79 
68  69 
45  46 
2fJ20i 
131  33 
137  41 
1C7  9 
I3''  33 
1C3    6 


120  22 
112  14 

2i  35 
163  66 
W6  48 

34  ;}6 

110  12 

8  12 

109  11 

Jl 
106    8 

162  65 
102  4 
102  4 
9S101 


Aaixbicab  Sbarbb  ard  Bokds. 


Present , 
Amount ' 


Number.! 


124  27 
IJilSJ 
142  46 
142  46 

7!  80 
105  7 
90  604 


I  Hba&bs 

67,607  j  Alabama  G.  8.  A.  6%  Prf 
166,600;    Do  B  Ordinary.... 
£805,200!  Atlan.  1st  Leased  Line 
Rental  Trust  Stock 

102000000  Atchison,  Topeka,  4c. 
25,000,000  Baltimore  and  Ohio  . . 

68,000,000  Central  Pacific 

60,633,400  Chesapeake  and  Ohio 
11,145,600  Chic. Gt.  West.  Prf  "A" 

7,714,750i  Do  4  %  Debenture  .. 
46,027,261  iChic.  Mil.  and  St.  Pau. 
26,896,000  Do  7  %  Preferred .... 
11,247,100  Cleve.4  Pittsbg.Gar.7% 
38,0C0,000jDen.4BioGnd.Cni.8tk, 
23,650,000'    Do  5  %  Pref  erence  . . 

111672(00  Erie  Bailroad   

42,C50,800i    Do  1st  Pref 

16,000,0001    Do2ndPref 

60,0C0,000iIllinois  Central    

10,000,000!    Do  4%  Lsd.  Line  Btk, 

49,466,600  Late  Shore,  4c 

62,8C0,000:Loulsville  4  Nashville 
47,844,100  Mexican  Central,  L. 
47,000,000'Missouri,  Kan.  4  Teias 
13,000,000'  Do  New  Preferred  . , 
lOOOOOOOOlN.  York  Cen.  div.  pay, 
in  London  4s  lid. , 
68,113,982:  New  York.  Ont.,  4c. . . 
43,016,000  Norfolk  4  Westn.Certs 
79,600,000  N.  Pacific  Com.  Certs. 
76,000,000     Do  Preferred  Certs. 

126245800! Pennsylvania    

36,642,000  !Pliil.  4  Beading  Certs. 

19,714,286! Pitts.  F.  Wayiic4  Chic. 

!        7  X  Gtd.  by  Penns. 

20,0O0,0O0iSt  Louis  S.-W.  6%  1st  pf 

2,490,000  St  Lou.  Bdg.  6%  1st  Prf. 

3,000,000  Do  iX  2nd  Pref.  Stk. 
20,000,000  St.  Paul,  Minn.  4  Man. 
119900000  Southern  Bailway  .... 
67,290,000     DoPrefd 

1,260,000  Tun.  Rail.of  St.Lou6/: 
61,000,000;  Union  Pacific  Certs. 
"",000,000  Wabash,  4c.,  Com  . . 
24,000,000     Do  Preference  .... 
26,740,000     Do  "B'  Deb.  Certs 

BOKDS.  X 

1,780,000  Alab.,  Gt.  Sth.  1  Mt.  6 

2,716,000  Alab.  Mid.  Gua 6 

'1,000,000  Albany4Siisqe.lMt  7 
11(417000  Atchsn,  Top.,  San  Fe 

Gen.  Mrt.  Certs.  4 
51,728,000     Do  100-yr.  Adjust. 
10,000,000  Balt.40hioGld.Bds  6 
11,968,000     Do  Cons.  Mt.  Bds.  6 
10,667,000  Bait  4  OSW.  1st  Mrt  4J 

6,000,OCOiBeech  Creek  1st  Mrt  4 
•6.600,000: Burl.  C.  Kapids,  4c.  6 
*1392360i;can.  Bouthrn.  8  Mt.  6 
57,EO9,000iCen.  of  N.J.,(;n.Mt.  6 
26,915,000'Cent.  Pac.  1st  Mrt.  6 

2,723,000,  Oo  Lnd.  Gnt.  Bds.  6 
i5,t58,000]Chesapeake  4   Ohio 

Ist  Mortgage  . .  5 
23,721,000'  Do  Gen.  Coup.  Bds  44 
•7,301,000  Chic.  4  N.  Wsl.  Deb  6 
•10000000     Do  Db.  Coup.  Bds.  6 

9,8:8,CC0lc'hic.4W.Ind.gldbds  6 
•2,316,0001  Chic.  Burl.  4  Qulncy  6 
•27051000  Do(NebraBkaEit)4 
•4.000,000  Chic, Mil., 4BtPaul 

„, !        iBtMt.S.W.Div.  6 

^J'5S5'S9Pl    Do  La  Cross  4  Day  6 
'6,680,000     j)o  Hastings  and 
Dakota  1st  Mort 

1,360,000  DoChlc.4L.S.lstM  6 
26,340,000     DoChic.4P.lstM  6 

1,300,000     Do  Wisconsin  and 
Minn.  Ist  Mort.  6 

4,748,000     Do  Termnl.  Mort.  6 
•3,083,001      DoChic.4Mls.B., 
div.  1st  Mort.  .. 
23,676,0O(      DoGen.  Mt.  "A 
*l,628,0CC,Chicago4Toniah  ..  6 
16.647,C00'chic.  StLou.  4N.0.  6 
^4047000CjCbic.  B.  1. 4  Pac.  1st 
Mv.  i»x.  Coll....  S 

6,000,0t(  l01oveb>nd,Cinn.,tc. 
I       Cairo  Div 4 

4,000,0a      Do  Mich.  Div....  4 

6; [Colorado  Mid.  Ist..  6 


ClOSDg 

Prices. 


9  10 
1    2 

E6100 

1»  Hi 
6  3 
Eli  i 
21s  6 
10  45 
7u  ?6 
116  1(4 
160  to 
87  o9 

m-H 

671  H 
Hji  , 
39  39j 
19  21 

1154164 
66il,0 

166  206 
t6i6ti 
5    6 

li4:3 
37  40 

121,224 
16ilcs 
56  64 
41  ii 
81482 
6l,KtU 


176  10 

102  'f, 
47  62 

169  73 
tjU'l 
3/    7a 

102  6 
34J  ti 
8  10 
2Ji244 
56    ! 

109  13 
t3  67 
116  2U 

67  68 
73j  44 


1990  104  6 
1936  1C6  10 
19061 


1936 
1992 
1933 


1901 


108  13 
Ho  19 
U4  8 
104    8 


116  20 

89  61 

118  ii 

■  ■    116  20 

1952  116  20 

■■""  100    6 

100    6 

1909'll7  22 
1919  llu  16 


128  33 
110  16 
118  22 

107  12 
110  16 


;28,660,000 
8,103,500 
•1,972,000 
•2,875,500 
12,770,000 

30,000,000 

30,927.000 

4,766.000 

I  3,969,000 

'1,600,000 

2,600,000 
16,000,000 
24,676,000 
•1,700,000 

1,402,000 
•3,000,000 
16,000,000 
10,000,000 

3,610,000 
10,611,000 

1,660,000 

6,000,000 

6,129,000 
14,994,000 

■4,C66,000 

.9,011,000 
17,072,000 
11,297,000 
10,606,500 

6,000,000 
"2,516,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

'23186500 

10000000 

16,000,000 

16,891,000 

3,706,977 

6,600,000 
8,125,000 
7,283,000 
5,000,000 
12,2(6,000 
11,606,000 
6,216,000 
11,461,000 
56,000,000 

lb,84S,000 
1,732,000 
'.\C0O,000 
9,900,000 
.%  000,000 
3,C00,0C<) 
20,100,000 
30,283,000 
22,336,764 
4,178,437 
13,896,832 
20,000,000 
2.400,000 

6,998,000 

?0,000,000 
8,000,00c 
5,000,000 

21,248,000 

15,344,000 
27,859,000 

4,600,000 
30,929,600 

7,000,000 

21,049,000 
23,227,000 
27,229,000 
4,677,000 
31,664,000 
3,000,000 
•22994000 
£ 

134,000 
626,000 
748,860 
1,048,360 
1,791,800 
806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,970 
582,260 

319,800 
689,000 
200,000 
1,063,200 
499,600 
6f,000 
^96,200 

?00,000 
800,000 

2,ooo,or<i 

196,000 
244,800 
2,781.600 
4,693,200 
1,000,000 
«6.000,000 
1,400,000 

1,872,800 
1,373,600 
5,000,000 

766  200 
1,133,800 


1989:108  11 


'  Oirrency. 


107  12 
123  27 


67  61 


Name. 


'/. 

Den.4B.0.1Con.Mt.  4 
Do  Imp.  Mort 5 

Det.G.II.4M!l.Bds.  6 
Do  Con.  Mortgage  6 

East  Teiin.,  Vlrg.,4 
Georgia 5 

Erie  1st  Cons 4 

Do  Gen.  Lien 3 

0alvt.4IIarris.lMt.  6 

Grand   Bapids  and 
Ind.,  1st  Mort. .  44 

111.  Cen.  1  Mt.  Chic. 

&  Pprinc  Div.  . .  6 

Do  Mort.  Bonds..  34 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

hid.  4  Vine,  lat  Mt.  7 
Do  2iid  Mortgage  6 

Lehigh Val. Con.  Mt.  6 
Do  Gold  Bonds..  44 
Do  Ter.  Gd 6 

T,ong  Isld.  Gld.  Bds.  6 

Louis.  4  Nash.  Bds.  6 
Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Boiids, 

N.0rl.4M.Div.  6 
Do  Coll.  Trust....  6 
DoDnilied  4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  ..  6 
Do  2nd,  A  Cum. . .  6 

Min4StLou.Gd.Bds  6 

Minn.  4  Pacific  Ist 
Mort.  Bonds    . .  5 

Minn.  Site.  St  Marie 
4At.lM.Gd.Bd8.  4 

Mis.  Kan.4Tex.lM.  4 
1^0       do    2nd   . . 

Nash  viile.Flor.,  and 
Sliefl'.,6%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs..  4 

N.Y.,LateErle,4W. 
1st  Con.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds-  . .  7 

N.Y.,0ljt,4VVsn.lst  6 
Do  liefund  Mort.  4 

Norfolk4W.Geii.Mt 
Do  Iuip.4Ex.Bds.  6 
Do  100-year  Bds...  6 

N.  Pac.  IstMt. Bds.^ 

DoOen.  2ndMrt.  I 

Do  3rd  Mortgage 

Do  B.K.  4  Land 

Grant 

i;iegii.4Cal.lMtBds  6 


dJS 


Panama  Subsy.Bds.  6 
Pen.  Con.Sk.Id.Mt.  6 

Do  Gold  Bonds  . .  44 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  44 
Phil.4Bead.Gn.MtS    . 

Do  1st  Inc I  " 

Do  2nd  In,, f  S 

Do3ldInc Jo 

Pitts. Cin.4c.G. Bds.  44  1940  116  17 
Pitts., Clevelandand 

ToledoGoldBds       1922  106  12 
St.  Joseph  4  Grnd. 

Island  1st  Mort.. .  6 
8tLouis4S.W.l6tMt  4 

Do  2nd  Mort 4 

St.Louis  Bdg.lstMt.  7 
St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44 

Do  Cons 6 

Southrn.Bly.lstCon 

Do  E.  Tennessee  4 
South  Pacific  IstMt.  6 
Term. Bd.  Assn. ofSt. 

Louis  60-yr.lstMt.  44 
Texaii4Par.lstMort.  6 

Do  2nd  Mort 5 

Union  PaciticlstMt.  6 

Do  ColI.Trst.Bds.  5 
W' abash  1st  Mort. . .  5 
WestPenn.OoWBds  4 
West  Shore  Guar. . .  4 
Steblino  Bonds,  4c. 
Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  5 
Ala.,N.0.Tex.4c.Db  6 

Do  2nd  Debens. . . 
Allegheny  Val. Guar. 
AtlantlclstLesd.Ln. 

Bt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio..  6 

Do    6 

Do  1877 6 

Do    44 

0hic.4Altn.Con.Mt.  6 
l^hic.,St.  P.4K.Stg. 

Prio.-ity 

Eastn.Bly.ofMass..  6 
lllinoisCen.Sk.Fntl.  6 

Do    6 

Do  Bonds 34 

Do  1st  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 
4  L.  div 6 

Do  Menip.4  0hio..7 
N.  York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N.Y.,Peiiiis.40hioEq6 
N  orth  Cent.  Con.  Mt.  6 
Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.Fd.Mt.6 

Do  Cons.  Mort.    .  .3s 
Phil.  4  Erie  Gen.  Mt.  6 
Phil.  4  Bead.  Gen. 
Coiisd.  Mortgagee 

Do  Iniprvmt.  Mrt.  6 
Pittsbrg.  &  Counelsv.  6 
St.  Paul.  Minn.,  and 

Mani.Mtg.  Scrip4 
8. 4  N.Ala.  Bds.  GUI.  6 
United  New  Jersey 

Gen,  Mort 1901107  12 


Closng 
Prices. 


991C1 
96  98 
ICO  10 
100    6 

112  17 
F6  96 
7>4764 

1C5    9 


1941  110  15 


1926 
1989 
1989 
1929 

1953 
1935 
1994 
1938 
1906 

1939 
2000 
2000 


EAILWAYS. 

FOKBIOH  BAItWATS— Con. 


Present 
Amount 
or  No. 


97102 
117  22 
110  16 

107    9 


157  42 
iC8  12 
ICO  4 
120  32 
12J  24 


704  IJ 
88  92 
103    8 

115  21 
HI  16 
103  7 
112  16 

116  20 


81  86 
33  36 
136  40 

110  14 
132  36 
llO  2 
961C0 
113  17 

112  16 

107  11 
46  50 


114  17 
106  8 
110  16 

100    6 


.01 
116  20 
130  36 


109  13 


103  7 
108  12 
108  12 
110  16 


124  28 


101103 
lo7  11 


*  Currency. 

FOBBIGB   BaILVATB. 


Name. 


Argntne.  O.  Wt.  Deb.  Stk 

Do  2nd  Deb  Stock. . . 

Arica  and  Tacna 

Bahia  4  San  Francisco 

Do  Tinibo  Branch.. 
Bilbao  R.  4  Cant.  Bl.,  L 
Brazil  Great  Southern 
B.  Ayres  Gt.  Southn.,  L 

Do  Preference,  6  %  . 

Do  4  %  Deb.  Stock  . . 

B.  Ayres  4  Ensenada  L 

Ord, Stock  

Do  6  X.  Cum.  Pref. 

Do  4  %  Deb.  Stock 
B.  .4yres  Northn.,  L.,  Ord 

Do  Preference 

Do  6%  Mort.  Deb.  Stk 
I  .  Ayres  4  P.  7  %  Pref, 

Do  4%  Deb.  Stock  ... 

Do4J%2nd    

B.  Ayres  &  R.  Ord.  Stk 

Do  7  %  Pref.  Shares 

Do  Sunebales  Kxt.  Shrs 

Do  4  %  Deb.  Stock 
B.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref.. 
B.  Ayres  Western  

Do  Deferred 

Do  Preferred 

Do4%  Deb 

Cent.  Argentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  . . . 
Cent.  Uruguay  N.  Ext. 

Do  6  %  Deb.  Stork  ... 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  X  Deb.  Stk 
Cond.  d'Eu,  L.  gtd.  7  7, 
Cordoba  and  Rosario . . 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd         do 
Cordoba  Cent.  (L.).  Pref 

Do  6%  Deb 

Do4%Deb.Cent.N.Sec 

Do  Income  Deb.  Stock 

Costa  Bica 

lionnaTherChris.L.r/C  Pf 
Kast  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
Gt.  W.  of  Brazil,  L.,g.7% 

Do  6  %  Debenture  Stk 

Do  6  XExten.  Deb.Stk 

tuteroceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    %ADeb 

Do7/;BDeb 

La  Guaira  4  Caracas  . 

Do  6  %  Debenture  Stk 
Lenili,-Ci:ern.-Jassy,g.  6% 
Lima,  Limited  . . . 
Mexican,  Limited 

Do  1st  Preference  8  % 

Do2iiddo6/;  

Do  6  %  Perp.  Deb.  Stk 
Mex.  Sthrn.  Ord.  Stk.  6% 
Midland  Uruguay  (L.)  . . 

Do  Debenture  Stock  . . 
Minas&Blo,  L.,gtd.  7% 
Naniur  4  Liegei  By  the 


td.  14f.  p.  an.  V  Belgian 

'  %  pref.  J  Govint. 

Natal  and  Nova  Cruz  Prf 


K 


Nitrate  Railways,  Lim 

Do  Preferred  Con 

DoDeferredCon 

N  .-Fl.  of  Uruguay,  L.,  Ord 

Do7%  Pref 

N.-W.  of  Uruguay,  L 

Do  6%  1st  Pref.,  4c.  .. 

Do  6  %  2nd  Pi  cference 

Do  6  %  Deb.  Stock,  4c. 
( It  toui.xn  (Sniyr.  to  Aidin) 
Porto  Alegre.  4c.  Deb.  8t 
Hecife  4  Sao  Fran.  L.  gtd 
liioClaroS.  Paulo 

Do  5  Z  Deb.  Stock  .... 
K  oval  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sanibre  and  Mouse. . . 

Do  64  %  Preference. 
San  Paulo  (Braz  )L.  . 

Do  64  %  Debenture  Stk 

South  Austrian   

S.Brazil  E.G.do8ul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L.,  Deb.Sk 

Da  6  %  rreference 

Taltal,  L.,  Ordiuary  — 
West  Flanders 

Do  54  %  Preference 


OlosDK 
Prices. 


104    6 

85  90 
Uli 
84  94 
4i  6 
4J6i 
lilj 

143  46 
138  40 
118  19 

68  70 
1113  26 
116  17 
263  60 
310  20 
111  13 

87  89 
103    6 

91  93 
75  76 
16il74 
15  16} 
1C8    9 

54  6 

11  114 
64  7 

13  134 
1084  94 

84  86 
168  61 
38  40 
t3  66 
51  Ej 
106  - 
3J4i 
100  2 
79  81 

143  46 
4454 

36  37 
91  93 
75  75 
6?  71 
116  !8 

88  90 
45  50 

31  35 
2i  2J 
43  45 
ICO  2 
64  64 
83  86 
72  74 

86  88 
(6  67 
29  30 

7  74 
99101 
24  25 

lJ2i 

2iiaJ 

77  8 
32  34 

144  46 
19  21 

14  17 
54  66 

74  84 

12  13 

27  29 
3    4 

4i4i 

Vi 

14J151 
lSjl5« 

i6  i? 

6  10 
74  77 
lUlZi 
72  77 
63  66 
23  4 
129  31 

11  llj 

12  124 


314!21 

128  30 

64  7 

6    6 

63  69 

104    6 

100    2 

2*24 

20  22 

17  19 


FOBEIGN  RAILWAY  OBLiaATrONB. 


present 
Amount 
or  No, 


£ 
16,000 
2,21X1,000 
R50.  '^ 


jfame. 


AlagoftB,  L 

Anuitagas  (Ohllij  4Bollv 
Do  Debenture,  4  % 


Cloang 
Prices. 


Name. 


Alagoas  Debs.,  red.  1913  6X, 

Alcoy  and  Gandia 6 

Campos  and  Carangola,  gtd..  64 

Central  Bahia. 6 

Conded'Ku  Debentures 54 

Costa  Rica  1st  Mort.  Debs —  6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  France 3 

[uteroceanic  of  Mex.  Prior  Ln  5 

Leopokiilia  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Campos,  Debs 5 

Manila  Prior  Lien 6 

Matauzas  and  Saballilla 7 

Minas  and  Bio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  6 

Moscow-Jaroslaw,  gtd 6 

Nassjo-Oscarshanin,  A  and  B  2; 
Nitrate,  L.,  1st  Mt.  Bonds...*  5 

Northern  of  France 3 

N.  of  S.  African  Bepub.  Guar.  4 

Northern  of  Spam,  Priority..  3 

Ottoman  (Smyrna  tn  Aidin). .  6 

Do  As8e.iting(Seiaikenv) ..  6 

Do  Nou-Assenting   do       ,.6 

Do  Kuyujak  Debentures   ..6 

DoSeraikeuy  Ext.  Deb 5 

Do  Tireh  Exten.  Debent —  6 

Do  1888  6 

Ottoman  of  Anatolia,  Bed 6 

Ottoman,  Smyrna,  &  Caseaba 

Bly.  .and  Ext 4 

Paris  Lyons  and  Med ^ 


Olosnt 
Prices. 


18  22 
60  63 
S2  86 
70  72 

107  9 
63  66 
18il9i 

102    4 


106  8 
98101 
95  9; 
101  i 
104    7 

78  82 
1^191 
9)  96 
8  9 
198  10 
108  10 
108  10 
U2  4 
•alOl 
95  97 
9E  97 
88  93 

83    7 
18J19 
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RAILWAYS. 
POM»iBli  Railway  OnLiGATlOKB^Con. 

§  Name.  iCIosng 

0  j  Prices. 


f;  93 

lli'.2i 
46  51 

fi 
16  6i 
12  lU 
101     i 

i8r-9 
10"  :i 

1?2  4 
1C6  8 
1C2  4 
2i  2l( 


BBEWEBIES,  &c.— Con. 


100  IPtraens,  Athens,  Ac.  1st  Mt..  6 

SO   RoTal  SardlniflD.  A  3 

20       DoP   3 

100   Roval  Trans-African    5 

20   8riitii  Austrian  3  ]  1^ 

20       Do  1871  (Series  X) 3       " 

20  '.»outli  Italian 3 

100    T'nited  of  tile  Havana 5 

20   Western  of  France    3 

100    Wstn.  of  Buenos  Ayres  Bnds.  6 

100      Do  Mortgage  Bonds & 

100    WostofHaiana 6 

100  West  of  San  Paulo  Deb 7 

100  Zafra  and  Huelva S 


g 

•6 

aj 

b 

.■<tlr 

100 

Htii 

100 

10 

10 

10 

10 

10 

10 

in 

10 

20 

7 

20 

20 

10 

10 

10 

10 

10 

in 

in 

10 

St* 

100 

Name. 


Gloang 
I  Prices. 


Relds  Brewery,  6  %  Pref. . 

Do  4%  Debenture  Stocic       ..       „.. 
8t.  Panlf  Breweries,  L.,Ord   9J  lOJ  Igtf 

Do  Preference U    12 


COMMEECIAL,  INDDSTEIAL,  fee 


BANKS. 


Hhn. 

100,000 
60,000 

SOO.OOO 
29,970 
80,000  , 
60.000  6-- 
10,000     « 


^  Agra.  Limited  .. 

5,  Anplo-Arpntne.L 
iVAnplo-Auf^rian.. 
'  'Anglo-raliti.r.,  Ll  20 
I  IAnfilo-yf!yi.tn.,L'  15 
Foreign,  !■'    7 
66,  L!     6 


Anglo 
.Aiiflo-Ifal., 


M,000 
100.000 


60,C0O 
60,000 


100,0m 
20.000 
40,CM 


6  I    6  :  3i  4 

9       7  I  t|  61 

120fi  120flll2j  ii 

~-     10    U    2 

6  ,  5}  6 

7  7    8 
5  j  6k  7JI 

40  62  54 
20  J8i  9i 
60  !65  66 
121i:fS  F* 
10  I  H  H 
20  :;9  (C 


84,000    12    I'alikof  Alrica,L;  18i 
40,000     6    lii.of Austrlasial  40 
30,000     4j.]jii.„f  B.CoUmibl  20  1 
20.000     6    B.ofB.N.Anierca;  60  ' 
80,000   11    ii,„l,  of  Egj-lit .  I  26  j 
12.665'  6/    Bk.  of  Mauritlusl  10 
lOO.OCC     9    b.  (f  N.S.  Wales   20 
1000,00  014  In.  ,f  ^.  Zealand  •• 

f       Gu.»r.  btock..  StkilPO  :101  4 
8i;ik.of  I;oi;mauia   20  I    6  i  7    8 

6  1  rink  <4Taral'aca         i        i 
1    ai>tl  London   . .    10 

«    B.  liiier.de  Paris  20 

7  Hril.ctlt.Anierlca  20 
93,260;  16  Cap.  i  Counties  60 
40,000,    9  :<^l,8rld. of  India,         t 

I    Aurtl.,i China   20 
9'.  Cilj,  Limited    ..    40 

6  ic'oionial  lOO 

6  !arrBk.ofLon.,L   10  ! 
80,010  50,l.u|Ii,,ngKn4Khau!  28Ji 
tUl.u.0     i,    In.i.eil.dttonian:  2C 
89,a0  7,i»  lu.lirl.olPi-iainI    6i 
iiO,0OC,    i  I  inti  I  national  iskj 

of  Lonoon,  L. .    20 
12,620|    4    Ionian,    Llniitedi  26  I 
222,a00   Iti  I.lijdsBank.L..:  60  : 
76,000    14  iLoii.&Lraiiln.Li  20 


Showell's  Brewery  L.,  Ord. 

Do  7  %  Preference 

Smith.Oarrett  &  Co., L.,  Ord 

Do       do    Preference 

Threlfall's  Brewerj-,  L.,Ord 

Do  I'rcference 

tTnited  States  Brewing 

Walker  (P.  W.  and  Son)  .. 
Watrey  k  Co.. Ltd.,  S  •/,  Deb 


34  5 
17J  8i 
l6i  7i 
24  26 
42  44 
16  17 
94!OJ 
13jl3j 


INSUBANCE  COUPANIES. 


ll 


6  j  2i3 

20  72    4 

10  ini12i 

10  !.'8.3E5 

20  i.-3i  4J 
10  '23  24 
30  18  19 
10  :10  11 
28i'46<  ;i 
10   115  H 

6i:   i     H 

16  [12  3 
26  l-EJ  ti 
8  30  1 
10  i(V  8 J 
20  :lC2  3 
10  lU  12 
12i;e2i  3i 

6  Xt  ll 
16   61  :4 

7  ;i  H 
20  68  70 
20  ,:7    8 


lOO.OCO   22    L<n.*  County,  L 

40,000     7i  Lon.&Uanseatic;  20 

H,3!C   17   i.ond.  4  Mld....|  60 
110,000    17J  Lon.4  Prov.L..!  10 

60,000   20  :Lou.&K.PIate,L:  25 

70,000     3    Lon.4  Iran  Fran  L!    7 

30,000    13  'Lon.i^.-Wst-.L   60 
140,000    lijLon.  4  West.,  L  100 

W.'*"     6   Lon.bk.of  Mei. 

;    4  S.America,  Ll  10 
120,000   10  I.on  Jnt.  8tk.,  LlOO 

26,000     7    l,cn.,Paris4Am.    20 

76,000     4i  Meitnant,  Ltd...     8 

94,000    Ifi  Metroli.  of  Eng.i 

4  Wales   I  60 

160,000     9   National 60 

200.000  13,1  0  isN.of  Meiico|»100 
100,000     6    Kat.ofN.Zea.,Ll    7i 

60,000   11  iNatlonal    of    the! 

».  A.  Eenub'.icI  10 

40,000  19   Nat.Pro.ofEng,L!  76 
ai6,0O0    19       Do !  60 

48,429!  K|  North-Eastern  ..'  20  ' 

66,000    19    Pairs    100 

4O,0OC    10  :Prov.  of  Irel.,  L;iOO 

40,000    16  lbtandofB.Afr.,L  100 

«I,OOC      6    Un.  of  Austr.,  L    76 
760,000,    4      Dolns.Stk.Dpts  BtkllOO    102  1 
IIO.OOO'  lOjIUnion  .if  Lond..L'100     15i  iij  H 


260,000 
10,000 
24.000 
67,000! 

100,0001 
20,000 
60,000 
3,182 1 
33,673 
7\000 
10,000 
10,000 

201,000 
60,000 
37,500 
67,000 

136,493 
60,000 

100,000 
60,000 1 

160,000 

2U,0C0 
100,000 
391,7621 
49,6261 
36,662 
85,100 
10,000 
60,000 


•/. 
8/  p.s. 

8 
24/ p.  a 
25 
3 
16 

m 

10 

6 

10 

174 

15 

9 

26 

*  6 

20 

6 

•36 

6 

*i 

5/6  p.s 

14/6ps 

90 
6 
20 
22 
10 
10 


Name. 


Alliance  Assure  20 
Alliance  Mar..  L  100 
Atlas  Fire  &  Lfi  60 
Hr.tFr.  Mar.LI  20 
Brit.  I.a»  Firi-.L'  10 
Cler.,Med.4Gn    26 


Coninier.  Union 
County  Fire 

Kagle  

Employers'  Liab 
Equity  and  Law 

t^eneral 

Guardian  F.  4  L 
Iniperial  Lim  .. 
Imperial  Life  . . 
Indemnity   Mar 


Lancashire 
iLaw  Fire 


6  !i  6i 
16  |34  6 
16  124    6 

4  !  21    i 

6  !l35  4i 

10   20    1 

«40  12il3i 

21;  2    it 

10  .14  4i 
101  5Ci  IJ 
12  ;8  9 
6  14j  6i 
20  90  U 
12i  28i  95 
26  ,t7  9 
25    26    7 


40,000 

60,000 

60,000 
110,000 

50,000 

30,000 

11,000 

40,000 
136,000 
100,000 

63,776 
100.000 
200,000 
689.2201 
125,234 
240,000 

48,000  7/6  p. 
100,000|    25 

45,000  18/ p.s 
66,400     16 

5.000!    21j 


40/n.i 

6 

30/ J., 

30 
♦33J 

20 

U 

•12i 

35 

20 

60 

14 

68J 
8/6  p. 


..  i  20 
100 
10 
38 


Law  Gt.  4  Trust 

Law  Life   

Law  Union  and 

Crown I  1" 

Legal  4  Gen.,  Li  60 
Lion  Fire,  Ltdj  81 
Liv.,  Lou. , Globe  iit- 

Do(llannuity)'164 

London  i  26 

Lon.  4  Lane.  F. 
Lon.  4  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd. . 
Merchants'  U.  L 
N.  Brft.  4  Merc: 
Nat.  Blarine,  I. 

Northern  

Noiwich  U.Fire 
Olcean  Marine. 

Palatine 

Pelican   

I'hceliix 

KaiiwayPassngr 

Hock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life ; 

ThamesiMerM 

Union 

Union,  Mar.,  L' 
Universal  Life. . 


uA 


2!  10     i 

25(0  52 


9 

234  *i 

U   i 

16  1? 

42i  31 

letjoo 

3l1 
22134 

16  16 
ICl  i 
28i  9« 

61  7 
2*  i 
41  S 

17  18 
1     11 

231  4| 

15  0 
S    I 

'.    i 

;«  51 

8  59 
181  S 
7  71 


i  i 
«S  11 
41  4j 
2Ji 
42    3 

78'  SO 
1J6  9 

81   i 

3*    S 

a  u 

41  42 
84  6 

II  5 
.'35  45 

34  "i 

III  n 

15  16 
10  104 
£34  44 
9  9b 
9  41 


bKLWtRIES     AND 
DISTILLEEIES. 


Name. 


Btk  100   Allsopp,8.,4  8onB,Pref.Ord.|147  49 

Btk  100  I    Do  preference    |U6  68 

Btk  iOO  i    Do  41  X  Debenture  Stock  116  18 
10     10  ;l)aiclay,J>erkinsSCo.,  L..    "1    i 

Btk  100  '    Do  34  7,  Deb.  Btock  '108  10 

„24     24:  Barrett's  Brewery,  4c 14  13 

Btk  100  ,Ba»«,Matcliff,8>.Preference,142  15 

StklCO       44  %  Mort.  Deb :i22  24 

O  10  Bristol  Brewery,  (Ord...  :  42  44 
10  Georges  4  Co.,  L  16%  Pref!  17  8 
6  :cbeltenhauiBrewery,Il,Ordl    6    7 

.0    Chicago  Bieweries    i    3    31 

'0  iCItyol  Lon. Brewery  L.Ord:2C4  209 

00  ;    Lo  6 /■.  Preference ,132  36 

00  1    Do  4  i  I'ebeuture '109  12 

13  lOinbeiCo.,  L.,  5%  Pref.  .1    .. 

Do  Del*iiture  Stock 

Uaniell  tBon»'Brews.L.Ord     7    8 
l)li,tiller>.  Limited,  Bharesi  244  H 

Do  44  '/,  Deb<!iitures : 

Dublin  lJi>liller»   !      Hi 

Do  6/^  Preference j    2 


10 
6 

10 
Bit 
BU 
btk 

Iw 

Btk  100 
10  10 
10  10 
BU  100 
1>  6 
6  :    6 


»U!.00  ,uulnne'»t,  A.  Bon  4  Oo.,  L., 

(.-rdirary   SCO  fC 


Btk  iCO 
Btk  ,  to 
6  6 
lOo  .10 
BIk  lOO 


Do  6  >.  Preference i89  94 

Do  6  7,  Debenture  Stock  .iO  i2 

liodgsin'sKingstonBrew.L   fci  li4 
Do  6  /.  Debentures  uo  18 

(1  d,  Cuope  4  Co.,  L.,  44  J; 

Deb.  tu.uk    117  19 

Llcl.  Lrewery,  Limited :  47  £u 

Do  New !  'o    7 

DoPerp.6%Preferen.e..l  19    31 

MancbebLerLrewry,L.,Ordl  19  20 


'  Jixciuuing  periodical  cash  bonuses. 

CANALS  AND  DOCKS. 


Stk  100   Alexandra  Dock  4  Railway!    . . 
Stk  100       Do  4%  Perp.  Deb.  Stock.. I     .. 

Stk  100    Blnnlnghani  Canal  118  4' 

Stk  100   East  and  West  India  Dock   24    5 

Stk  100       Do  4;:  Pi  ef.  Stock    '  S3  S6 

Stk  1 100       Do  3";  Con.s.  Deb ,  89  61 

100    100   Grand  Junction  Canal    il47  £0 

Stk  100    Loud.  4  St  Katharine  "locks   £6    7 

Do44;',  Prel 134  37 

Do  4i>,  New  Prefeivnce. .  130  36 

i>o4i%  _  ....'129  32 

Do  Debenture  Stock.  4%  131  33 

Manch.  Ship  Caual.  Pref. . . ,    li  2i 


Stk  100 
Stk  100 
Stk  100 
Stk, 100 

10  I  10 
Stk! 100 
stk  100 
Stk  100 
Stk. 100 
Stk  100 

10  10 
Stk  100 

20  20 


10 
10 
Stk 
10 
6 
31 
4 
10 
10 
10 

1 

10 
stk 
6 
6 
16 
100 
25 
100 
7 
6 
1 
1 
1 
6 
100 
5 
5 
10 
10 
10 
10 
Stk 
6 
6 
6 
5 
10 
100 
6 
1 

12 
10 
10 
3 
10 
10 


DalgetT  4  Co.,  Limited  . . 

Do  445;  Perp.  Deh.  Stock 

Do  ty,  Irred.  Deb.  Stock. 
T>evaB.  Routledge  4  Co.,  L 
Eastmans 

Do  8  %  Ci  m.  Pref 

E.  C.  Powder,  Limited  .. 
Kle.v  Brothers,  Limited.. 
Field  (J.  C.  and  J.),  L.... 
Fore  Street  Warehouse,  L 
Fordhan,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. , 
General  Hydraulic  Power,L 
Goldsbrough,  Mort  4  Co.,  L 
A  Deb.  Stock 

DoBInc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 
Harrod's  Stores,  L,  Ord... 
Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Hornsbf  (Kichd.,  &  Sonsl.L 
Hotclikiss  Ordnance,  L.. 

Do  7  %  Preference 

Do  5%  Mortgage  Debs 
Howard  and  Bullough,  L 

Howell  and  James,  L 

H umber  and  Co.,  L 

Imperial  Russian  Cotton 
Imi  d.  Industrial  Dwellg.,  L 
Inij'ioved  Wood  Pavenit.L 
Ind.  Rub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.  Stores.L 

67  Pref 

Kynocn,  G.  and  Co..  L 

La  Guaira  Corp.  Deb.  Stock 
Lsgunas  Nitrate,  Limited.. 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  5  %  Pref. 
Llebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do6%Cum,Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clearllouse, L 
BIcKwan  (James  4  Co.).  L 


Closng 
Prices. 


FINANCIAL,  LAND.  AND 
__iNVESTI(rENT.— Con. 


m 


A< 


Name. 


4j  y  —       ,  

122    4    Stk  100  IPeruTlar  Corp.  4  7.  Pref. 

Ill    3    100  !100  ,    Do6%Bds;... 

8i    J      7  :    7  ;Queensland  InvestmenVand 

2''    o.,.',™,      „  Land  Mort.  L.,  fully  pd 

111  llj  j8tk  iioo  ,    Do  4  ^.  Perp.Deb;,nturM. . 

34  4      10  I    2   R.  Plate  Trust,  Loan,  4<!., 

37  39    I        i        !        A  Shares    

9    :0    1  ,5  I    »i    DoBShares '.'.'..', 

Si  e  oil  „X  'g™'*:  American  Invest.,  L 
li  24  Stk  ,100  Scottish  Aust.  Invest,,  L 
'65  '"  'iJf  }2S  ■    S<"  ''•  C! W.  Preference 

260  280  iSfJ^  |lgS  '    Do  5  %  do       do    

'  20  I  20   Sooth  Australian  .. 
■-  '  •;,'&''":'' Excbange31%Deb. '31 
21  Texas  Land  and  Mort.,  L 
1  .Trust  4  Agcy.  of  Austr.  L 

10      Do       do  

10  '    Do  6  7  Preference  Shares 

6  Tnist  and  Loan  of  Canada 
3  !    Do  New 

7  Trustee!,  Exors.  4c.  Corp.,L 
100  !    Do  4"' '   -  ■  ' 


60  66 
10  14 
19  20 
4    U 


Do  34 /-.Mort.  Deb 101  103 

Mlllwal!  Dock 


Do  Prefere"ce,  44% 

Do  5%  Ptli .  jr-relerence 

Do6^.  DeL.  iture  Stock _ 

Newhaven  Harbour  4>Gtd|  13;  41 
North  Metiopol.  Canal,  4c.  /I  73 
'Suez  Canal  Shares 144  48 


£8  CO 
.  103  6 
.123  26 
.  1£2  £5 


Stk  100   Surrey  Conr  Dock^'Ord!!!!  147  62 
COMMEECIAL,  INDUSTRIAL,  &o 


!§ni';;'.it;:^lir"::;:;::;'il!i$fi'l 

.00  ,    •  •.»>.Deb.stockred:::;.l"'l2*    J!  i  1? 

0  l^V^fiii!l"'L^-'^'^'  ^.^  suiioo 


at 

10 
10 
10 
Btk 
'0 
IC 

4 

4 
10 
10     ., 

1       1    Nottingham  Brewery,  Lim  1 

o.,-  6%PreIertnce    '        , 

BtkllOO  I    toiZ  Mort  Dib.  Btock)  11 


1 
1 

74 
1 
100 
100 
10 
10 

1 

6 
1 

6 
1 
1 
1 
6 
10 
10 
6 
6 

100  llOO 
10  i  9 
100  !lOO 
100  ,100 


Aerated  1. read  .Limited 1  134  4 

AUimlnmm  'L.l.  "A" 2|  il 

Angus,  G.  and  Co.,  L 16    7 

Araistrolig,  sir  W  .  O.  4  Co.     31  31 

Art'ins,Lab.4Gn. Dwell. L|l27  31 

Do  44  %  Prelerence,  1879.  .!12.J  34 

Assam  Hall.  4  Trad..  Pref.  A   134  44 

Anstraliaii  Pastoral ;    e^  7j 

Aneurian  Incand.  Share,  L 
Bell,  R.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited 

Bodega,  LInilted   

Bovlfl.  Ord. 


6    Moir,  John  and  Sons,  L 

31  Moiris,  B.  MoiTls, 4c.,  L  ., 

4  National  Safe  Dejiosit,  L  . . 
10  Nelson  Brothers,  Limited.. 
10    Nobel  Dynamite  Tiust,  L.. 

6  Pawsonsand  Le,ifs,LimiIed 
1    Pears  lA.  and  F.  Pears,  L) 

10      DoPref 

00       Do  5%  Deb.  Stock. 

6  PeekBrs.  4Wlnch,54/;CmPf 

5  Phospho-Guano.  Limited  .. 
16    Price  s  Patent  Candle,  L  . 

100  Recife  Drainage,  L,  5%  Deb 
26  Hio  dc  Janeiro  City  Imp.,  L 
100       Do  5  J^,  Debentures  

7  KiodeJan.FlouiMllls,&c.,L 

6  River  Plate  Fresh  M  t,  L 
1  Rolierts  (J.  B.)  Stores,  L.  . . 
1   Roberts  (T.  P.),  L,  Ord  . 

1       Do6%Pr.f ; 

5    Rosario  Nitrate,  L.  . 

100       DoSXDeba ', 

5   Royal  Aquarium,  4c.,  L 

5      Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

SaltUniou,  Ord 

DoPref ' 

Do  44  %  Deb.  Stock '. 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitiate,  Limited 
Spencer,  Turner  and  J  Ord 
Boloeio  L......t6?'.prf 

Spiers  and  Pond    

Do6%lst  Mort 

Spratt  s  Patent,  Limited 
Sweetmeat  Aut.  Dellvery.L 
Telegraph  Const.,  4c.,  L.  . 
United  Alkali,  L.,  Old.  . 

DoPref 

Unit.  Lim.,ic.,  Asphalte,  L 
Val  de  1  ravers  Asphalte.  L 
Waterlow4Son3,L-,Def.Ord 

DoPief.  Ord.  ... 

Do  34  X  Cum.  Pref,  ...'..'. 
W  aierlow  Bros.  4Laytoii.  li 

Do6%Pref 

Welioraand  Sons,  Limited 
Wlckens,  Pease  and  Uo.  L. . 
Ifountc's  ParafUn,  4c.,  L. . 


11  i 
71  8 
3  34 
i  1 
44  6 

96  mi 

36  38 
i     1 

?4  64 
27  32 
16  17 
22    3 

a  I 

75'80 
111 


!    Do  4 %  Incd.  Dobs 

Union  DL^icnnntof  Lond.,.^ 

100  'UnionMortfage4Agencyof 

Austialia  (L.l,  6%  Pref. 

100  I^  Do  44  7.  Irred.  l5eb.  Stock 

25  '  Van  Dfemen'a  Land 


2J  n 

S  87 

132  37 

103    e 

46  49 

100    3 

21  3 

142 

144  164 

121    ,5 

4    4i 

2    tl 

ml 

lOS  12 

101  i 

25  35 
89  91 
15  17 


24  3 
81  86 
14  16 

3444 

8    9 

44  6 

6    7 

344 

i    H      , 

108  111  s;t 

64  9 
2i31 
2i  31 
!  3 
161  li 


61  6J 
U  li 


]3l!  41 
125  29 
6 


64  IStk 
Stk 


36  7 
17  19 

7  8 
77  80 

6s  61 

3  4 
li   i 
2    2, 
HH 
HH 

102    4 

4  4 
64  6 

2i  a 

144  6* 
1^  I 
4J  54 
£7100 
31    i 

i  I 

8  4 
61    « 

18    9 

115  18 

i2J  31 

4i4| 

37  41 

14  2 

fl  Si 

4»  51 

164  64 

14    6 

I3i  44 

10    11 

9;i04 

111  2« 

2    2i' 

H  2i 

I    ll 


100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOO 
100 
130 
100 
100 
100 
100 

100 
IOO 
100 
100 

100 

100 
1(0 
JOO 
100 
100 
100 
100 
10 
100 
100 
100 
100 
100 
8 

:oo 

100 
100 
100 
IOO 

1 

100 
100 


FINANCIAL— TRUSTS. 

Alliance  Investment,  Pref.l  75~ 
American  Invst.  Trust,  Pref  120  25 


Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  7  Debenture  Stock. . 
British  Invest.  Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Foreign,  Amer.  4  Gen.  Prf. 

Do  Deferred 


Do4%Per.  Deb.  Stock 
For.  4  Col.  Gov.  Trst.  L. 


Prf 


90  94 
83  88 
19  23 
104    9 

103  7 
24  29 

112  16 

104  8 
101  6 
104  7 
116  21 

49  64 
116  18 
134  9 
91  95 
106  U 

32  J7 
UO  13 

85  90 
23  27 

109  13 

86  90 


Do  Deferred 

Gen.  4  Com.  Invest.,  L.,  Pf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Govmnts. Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  44  7,  Debenture  Stock 
Guardian  Invest.,  Pref.,  L. 
Industrial  and  Gen.  Unified 
Capital  Stock  95 

Do  34  %  Debenture  Stock  102  6 
Internatnl.  Invest.  Pref.,  L   67  72 

Do  4  %  Debenture  Stock. .  97  101 
Invest.  Trst.  Corp.,  L.,  Prf.  104    7 

DiDeferred 96    9 

Lo  4  %  Debenture  Stock . .  106  9 
Mercantile  Inv.  4  Gen.,  Prf  IIT  14 

Do  Deferred  Stock 45  50 

Do  4  %  Debenture  Stock . .  112  6 
Munidiial  Trust,  L.,  Pref..   iO    5 

Do  Deferred 14    8 

Omnium  Investment,  Pref.   90  95 
Railway  Deb.  Trust,  L.  .  64  7 

Do  6%  Debs.,  red,  at  10  pm  104    9 

Do  44  %  Debenture  Stock  106    9 

Do  4  %  Debenture  Stock . .  103  8 
Railway  Investment,  Pref.  .;116  18 

Do  Deferred 204  11 

Railway  Share  Trust,  L.,  A!    61  ti 

Do  B 74%  Preference  . . . . |144  48 
B.  Plate  Trust,  L.,  Pref. .. .  |lO0  4 
Scot.  Invest.  Trust,  L.,  Prf.    90  95 


Do  Deferred . 

Do  4  %  Debenture  Stock. 

Stock  Conversion 

Submarine  Cables  Trust    . '. 
U.  S.  4  South  Amer.  Invest. 
Trust,  Pre 

Do  Deferrea 


24  29 

104    8 

136  41 

97  102 

,  21  26 

Do  4  %  Debeiiture  Stock. .  !l03   6 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


344 

J    i 
8a  9 

i    1 
Iioltf A  h 

17  6 
i7  J9 

18  9 
17J1I-1 

6>  !l 
(8  10. 
14  6 
57  9 
Si  86 


10  i    Do  6  7,  Prelereli  je )o4  6 

4    NewWeBUniU8t«rBrewy.,L.  M  101 
4  1     Do  t /.  l-ieu:i,.nce. ,.  'iti 

10  iNorthu,,  tn.Br-.w  .7,L.,dra,  17    8 

10  1     Do  l-leference  7 /i |  16    6 

Do  5  >j  Dsbenttiie  Stock!  !:i27  29 


,100 
10  !  10 
6  I    6 

10  '  10 

10 :  10 

Btk  {IOO 
Btk  100 
,Btk  100 
i  U  jBtk  100 
Stk  JOO 


Do  t  J  >•  Cum.  Pref 

Biooke,  Bond  and  Co.,  L  . . 
Bruuner,  Mond,  and  Co.,  L 

Do  7  X  Prelerence 

Bryant  and  May,  Limited.. 
Bucknall  (II.  and  Sons,  L.) 
Cautarena  W ater  6  "/^  Deb. . 
Cassell  and  Co.,  Liniited  .. 
CatAlinas  *Vare.,  5  y^  llebs 
Cent.  Prod,  Market  of  B.  a'. 
Chicago  Packii.g&  Provision]    54  64 

City  ottlcea.  Limited   7i  61 

City  of  Lond.  Real  Proiiortr  21    2 

Do  oi  y,  Deljeiiture  Btock<106    9 
City  ot  banloh  liiipcs.,  L.l    74  s, 
Cie.  Geui.  des  Asphalt.  L 
Coats,  J.  and  J' 

Do  6  X  Cum.  Pref  . 


Do  44  7.  Deb.  Btock  

CrystAl  Palace,  A  

Do  6%  First  Deb.  Btk.  1887 

Do  6  %  becond  do 

Do6XThirddo [ 


6«6i 
(1  63 
174  84 
112  15 
4  7 
112  17 
47  62 
18  23 


1 

6 

26 

10 
Btk 

26 
Stk 

10 

26 

1 

100 

Btk 

1 

10 

10 
Btk 

10 

13 
74 

18 
100 

10 
Slk 

10* 

6 

26 

Stk 

261 


1 

6 
214 

1 
100 

6 
100 

2 

I 
100 
iM 

1 

4 
10 
loo 

1 
13 

21 

3 
100 

2 
IJO 


5 

IStk  !lOO 
ISUilOO 


Anglo-French  Kxploratn.,  L 
Assets  Realization,  L  . . . 
Australian  Agricukural . 
Australian  &  New Z.Mort.,L 

Do  44  Z  Debenture  Stock 
Aus.  M  t.  Land  4  F'inance,  L 

Do  4  %  Debenture  Stock 
Biul.->li  4  American  Jlrt,,  L 
British  4  Austn.T.  4  L.,Ld 
British  South  Africa 

Do  5  7,  Deb.  Scrip 

B.  Ayies  Hurb.Worka  Trust 

Canada  Company 

Debenture   Corporation,  L 

Do  Pref 

Do4/;  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 
Hudson's  Bay 
Inteniational  i?in«uciai,  L 
Land  4  li.ort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb 


Law  Debenture  Corntn.,  L 
Do47,  Periict.  Deb 


London  4  S.  African  Exp.. 
Natal  Land,  4c.,  Limit  id  , . 

Do  8%  Preference 

National  Discount,  Limi&ed 
N.Z.  Loan  &  Mer.  A^eucy.L 

4%  Prior  Lien 

N.  Zealand  Trust  4  lioan.  L 

Do  I'refelenc'j 

Peel  River  Land,  4c.   L, 
Peruvian  Corpcration 


2l     . 

63  66 
t5  90 
79  82 
64  64 

108  10 
1  14 
,8  I 
'I    } 

59  IcI 
k7  t9 
2tl  31 
2i3 
lOtlll 

109  11 
i    U 

2x4  11 


10 
100 
6 
Stk 
Stk 

20 
3 

10 
100 

10 
\  10 
stk 
Btk 
Stk 
Stk 

10 

10 

10 
stk 
Stk 
Stk 
28  Stk 
°  Stk 


stk 
stk 
Stk 
Stk 
Stk 
Stk 
10 
stk 
6 
10 
100 
20 
6 
6 
6 
6 
1      ,(10 
Ijil  Stk 
101  loj  Stk 
16   1    If 
11.  22    1100 

121  i 
0}  7« 
8  9 
101    i 


91  93 
)J21 
18  20 
9u  92 
213 


10 
100 
6 
IOO 
IOO 

20 
3 

10 
100 

10 

10 
100 
100 
100 
100 

10 

10 

10 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

10 
100 

6 

10 
100 
20 

6 

5 

6 

6 
10 
100 
100 
10 
100 

6 


GAS  AND  ELECTRIC. 

Alliance  4  Dub.  max.  10  %. 

Australian  Gas  5  %  Debs 

Bombay,  Limited 

Brentftrd,  Consolidated   .. 

Bristtd  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L. 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do  6%  Cum.  Pref 

Commercial 

l>o  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  /Ord. 
Brush  Prov.  Elec.  IPref 

Eurmiean,  Linii',ed  

Gas  Light  &  Coke  A,  Ord, 

Do  B  4  %  Maximum 


Do  C,  D '4  K,  10  %  Pref . . 
DoF,5k         - 


DoO,74\  

Do  11,7  X  Maximum  ... 
Do  J,  10%  Preference... 

DoK,6% 

Do  4%  I 
Po4ft 


6% 

^Debenture  Btock. 


224  34 

'106    7 

64  7 

275    60 

125  30 

63  64 

U24 


Do6li" 
Hong  Kong  and  China  ... 

Imperial  Continental 

Malta  4  Mediterraneap,  L. . 
Metpn  Electi  ic  Supply  .... 
Met.  of  Melbourne  6  %  Deb. 

Wonte  Video,  Liinitedf   

Oriental,  Limited 

Ottoman,  Limited 

Bt.  James'  4  Pall  Mall  Elect 

Do7%Pref 

Ban  Paulo,  L.mlted 

aouth  Metropolitan  Ord.  . 

Do  Pen>.  3,4  Deo.  Btock. 
Tuscan  tlus  

Do  6  7.  Debs 

Westminsu-r  Electric 


214  64 
I65l71 
316  25 
148  53 
207  12 
197202 

13  4 

14  5 
23    4 

292  95 
120  26 
305  10 
162  67 
230  40 
195  200 
305  10 
182  87 
131  33 
148  53 
198  203 
134144 
2:2  17 
4i  01 
161  7s 
111  13 
14  15 
71  i 
6  64 
17  18 
S  10 
16  6 
14  U  43 
101  4 
104111 
100  3 
ll  7 


COAL,  IRON,  AND  STEEL. 


?1 

It 

20 

20 

20 

12 

10 

■'* 

2,) 

20 

») 

16 

621 

624 

'4  Barrow  Hematite  Bteel,  L, 
'4     Do  6  %  Preference 


Bolckow,  Vaughau  4  Co.,  L 

Do 

Consett  Iron,  Limited. . 
Ebbw  Vale  Steel,  Iron  4c.  1. 
John  Brown  and  Co.  L   ' 
Nautyglo  4  Blalna   'Pref - 


}<21 
6   ;> 
17    8 

91    :,. 

2»4  S; 
51  H 
214  2l 
9t    8 
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COAL,  n»OP.  Afn>  gTErL.-Con. 


6 
5 
Ptk 
Ftk 
10 
Ptk 


Prices. 


WINES.— Con. 


10  i^pwrt.  Abrrm,  Htm. Ooftl.l 
20  jNfwPharlptnnColl.'B.I/.Prf, 
5    Bhyrrpfy  Iron,  Limited 

4J I    Po  Npw 

100  I    T>o  6  °/ debentures,  188 
100  'PM'th  Hetton  On*!,  t. .. 
10   Vlckers.  Pons.*Co.,Ii.,  Ord 
TOO  I    T>n  Prpference 


WINES. 


1     H  i' 

in  11 

1]* 

C7  100 

13  14 

126  29 

6  I    5 

1  I    1 
18/2/0 


Tollma.  I .,  A  Phures  ...... 

Tranpvflal  Goldfielrts,  L 

Tsn  Hvr  Old.  M.  Estate,  L. 
Wheal  Grenvllle 


SHIPPING. 


2  !  2 
(25  {$25 

1  I  1 
100  ICO 

5  ,    5 


V 

18/ 

i 

2 

f. 

2 

10/ 

10/ 

1 

1 

1 

1 

1 

1 

100 

ino 

8 

2 

1 

1 

5 

5 

100 

IIXI 

1(XI 

IIMI 

I 

2 

1 

1 

2 

2 

1 

) 

4 

4 

5 

6 

a 

i 

1 

1 

!, 

,1 

1 

19/ 

10/ 

10/ 

2 

2 

1 

1 

5 

5 

1 

1 

1 

1 

1 

1 

1 

6/ 

5 

!i 

10 

10 

100 

lOU 

1 

1 

1 

1 

1 

1 

2 

2 

2 

2 

AlaD'HIns.  Liniit-ed   

Ar»ronrla  Cnpj'pr 

T'ec>uanalftTid  Expl.,  L... 

PorPT,6  "4  Del.B.... 

Pritish  Krnker  HIH.  L. ... 

Do  Privileged  Bhares  ... 

Purina  Buby   

Cftpe  Copper,  Limited 

Do  Cum.  Pref.  (6%  min). 

Cliamiiioii  Reef 

ColoDihian  Hydraulic 

Coiifi.Gld.  Fields  of  8.  A..  L. 

T)o6%  Pref i 

Do  5i  %  First  Deba 

Copiflpo,  Limited 

Day  Dawu  P.O.  Gold.  L.   . . 
Pe  Beers    

Do  5  %  Debenturea    

Do  6i  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.    .. 

Durl-au  Koodeport,  L 

Fortura,  Limited 

Front' ao  &  Bolivia  Gold,  L 

fJrear  Laxey,  Limited 

Libicia  Cojtper,  L 

Linares,  Limited    

Ldiidonderry,  L 

Mafcon  it  Barry,  Limited    ,. 

Montana,  Limited 

Mysore  Gold,  Limited .. 

Kamaqua  Copper,  L 

NewGuston 

New  Jageraloutein   

Nuudydroog.  L  

(Kire^rnm  Gold,  L.,Def.  Ord, 

Do  10%  Min.  Pref 

Do  Do  

Kicbmond  Con.,  Limited  ., 
Kio  linio  L 

Do  4  >o  Ifct  Mort.  Bonds  .. 

St.  John  Del  hey 

Hcottith  AustiaJian,  L. 

ISheba  Gold,  Limited    

8iei  ra  Duties  0  old,  L 

Do  Plumas  i.urtka   

Tharsia  tulphur  &  Lopi>er.  Ll 


i  Hi 

60  70 

\i 

•I  i{ 
'i  H 
4H5rt 
A  H 

IMf 
!M  irs 

Vi 

?6    «1 

1C3  106 

110    2 

1    2 

E|Ei 

1  4 

H  2i 
7  H 
s    i 

'*! 


12* 

20 
20 
20 
15 
10 
10 
10 
10 
100  lioo 
5  {    6 


;o 

Stk 

8tk 

100 

5 

5 

20  I  20 
20  i  10 
10  '  10 


African  Ptesip  Ship 

Arrfi7fT\  Pfeam  NaviRatlon 

rastleWail  Paclteta,  L 

Ci-nard  Steam  Shipping,  L 

lo 

General  Steam  NavipatioD 

ro6%  Preference 

Do5X',1877 

Leylprd(Fredk.)alid  Co.,L 

Po  7%  Cum.  Pref 

Po4%Debt 

Mercantile  Steam  Ship,  L. . 
New  Zealand  Sliippinp,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Bojal  Mail  Steam 

Bhaw.Savill  4Albion,L.,A  pf 

Do  BOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  M.  Z. 


10  11 

H  H 
17  18 
?ilO 
3i  4 

7  8 
fi  94 

8  a 

£5  J7 
14  }!• 
1C6  109 

4    4,;; 

144  '9      10 
233  38     10 

'I  %h' 


TFIFGE7»PFS,   TEI EPHONES. 


I  2 
ft,  1 


8i  91 
9  10 


lEA  AND  COFFEE 


8    H 
3A  f> 

a   H 

i   ;i 

1  . 

mm 

Wi    4 

1*  1 

«  .' 
Ift  lb 

a  7 


AaanJlTca    52  tS 

British  India  Tea,  L I    ii  H 

iCharjrola  Tea  Association,  L      g    g 

Do  7_%  Cum.  Pref :    li  I,' 

Cons.  Tea^and  Lands  2i  ' 


tlame. 


Brazilian  Suhmarine,  L ... 

Do  5  %  Ponds 

rrn.TelevhoneA  Maintn.,  L 
Cuba.  Lin  ited 

Do  10  ^  Preference  

Direct  Sranish,  Limited.. 

I>o  10  7  Preference   

Direct  u;s.  Cable,L 

Eastein,  Limited  

Do  6  %  Preference 

Do4%Mort.Deb.  Stock 
Kastern  Fxtension,  L 

Do  4  %  Mort.  Deb.  Stock 
F»stn.&gth.Afcn.4%mt.dbiI02    6 
Great  Korthein of  Coplien;  29  " 

Do  5  %  Debentures  (1883)     101 
Indo-Kuropean,  Limited  .. 
London  Platiuo-Brazilian.I. 

Do  6%  Debentures    

National  Telephi'ne,  Lira., 
Noa.  1  to464,697 

Do  6%  Cum.  1st  Pref 


Closm 
Prices. 


ISjlfi 

111  16 

A  A 

8  9 
15  16 

4  5 
10  11 

iijia 

173lEi 

124  28 
:7il« 
1!3  27 


TEAMWATS,  &a— Con 


DolstPlel.6% !  HU  _    __  ,  _ 

Doind  Pref,  7% •  lOinillOOO'lOCC 

Darjeeling  Tea,  Limited....!  19  21  jioo  iiro 

DooarsTea  17  18  ' 

Do7%Pref  ;  IfjUi 


4 

tl  64 
llu  13 


Do  6%  Cum  2nd  Pref.... 

Do  3iX_Deb.  Stock   

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  Limited   

Do  5  %  Deljentures    

W  est  Coast  of  America,  u. . 

Do  8  %  Debentures    

Western  and  Brazilian,  u.. 

Do  Preferred   

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . . 
West  India  and  Panaira,  L 

Do  6  %  I  irst  Preference 

Do  6  %  becoud  Prelerence 
Westem  I  nion  7  %  Bonds 

I'o  6  "^  Herling  Bonds. , 


--    Doom  Doonia |  18  20  |    b 

10   Empire  of  India  &  Ceylon.. i  ei  lOilsik 


20 
dtk 
13 
10 
jtk 
stk 
105  10  ;  50 

£8  10j'sik 

ihAJttVvAVfc  AND  OMNIBUS     \f^ 


mi 

14  16 
14  lt> 
100    5 

g  i 

8  9 
91  101 


Stk 

Stk 
6 
9J 
iOO 
ilOO 
10 
6 
10 
10 
10 
10 
10 
10 
5 

too 

5 
10 


Oloang 
Prices. 


Continental  Met.,  L 

Do  Preference  Shares 

Edinburgh  Street 

Glasgow  Tramway,  Ac.,  L  . . 

Imperial,  Limited 

Lon^  Deptford,  andl  Prefd. 

Greenwich   I  Defd. 

London,  Limited  

Do  6J;  Preference 

Do  Founders'  Certificates 

Do  5  %  Debenture  Stock. . 

London  General  Omnibus.. 

London  Road  Car,  L 

London  Street    

Montreal  Street  Rly.,  6%  dba 

-.  ,    Do4i  %Deb3  

10  [North  Metropolitan 

6   North  Staffordshire 

10  INuttir  gham  and  Dist.,  L  .. 

10  jProvincial,  Limited 

10      Do6%Cum.Pief 

10  Southampton 

10  ISouth  London 

10  iSunderland,  Limited  

5  [Tramways  Union,  L 

ICO      Do  4i  %  Debentures 

5    Vienna  General  Omnibus  .. 
10  IWolverhampton,  Limits . . 


■>.\  3J 

l.^Ul 

V\ 

8  11 

8J101 

68  104 

68  104 

.95  205 

9il) 

1,2* 

,06    8 

104    6 

lOi'U 

4,6, 

6    7 

U  14 

6    7 

4|5< 

6    7 

6i  6i 

106    9 

Hi\ 

♦    5 

'•i  X 


WATERWOEKS. 


8 
4    4} 

107  10 
lU 
9    6i 


Antwerp,  Limited i  ii^i'.^ 

Chelsea,  Ordinary 313  18 

City  of  St  Petersburg,  L. . . .    10  U 

Oolne  Valley I  I'.jltJ 

East  London    22125 


20 
100 

13 

10 
100 
100 

50  iOrand  Junction,  mar.10%.. 


Do  4i  %  Deb.  Stock 


10       lib  1  ^.  i.um.  Pref i  lO^lli;  :o 

10  Joliai  (Assam)  Tea,  L 1  ISJHn  10 

10      Dc    %Cnm.  Pief il4416iiio 

20  Joiehaut  lea,  Limited   ....    <4  47  10 

10  Lanka  Plantations,  L 5    6  |  " 

8  Lelong  lea,  Limited  14  16  | 

10  Ouvah  Collee,  Limited   (i  741 


■lELEGEAPHB,  TELEPHONES. 


100  iiUO   AlMcau  Dileet,  L.,  4%  Debs.:iC0    4 
Stk  100  jAnglo-Anierican,  Limited..)  64  (7 

SI k  1 100       Do  Preferred  I'5jl6i 

Stk  1 100  1    Do  Deferred (  15i.6 


AngiO' Argentine,  Limited.. 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

tellast  Stieet 

Bel  deauz  Tramway,  Ac,  4j 

Do  5 /;  Prefi  rence 

Brazilian  Street,  Limited  . . 

Bnenos  Ayres  and  Beigrano 

Limited,  Pref erenc." . 

Do  6  X  1st  Deb.  Stock      . 

Calais,  Limited   

Calcutta,  Limit  3d 

City  of  buenofl  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . . 


3J  4  10 
125  35  Stk 
irilljl  60 
16  17  IStk 
15  17  20 
12  11  Stk 
0  J  100 
itk 
itk 


Uli 
4i6l 
6ll  7l 
3i  H 
140  151 


Do  4  X  Deb.  Stock. 
Kent    

Do  New  Maximum,  7  %  . 

Kimberiey,  Limited 

Lam1?eth,  maximum  10  %  . 

Do  74  %. . 

~  '  4  %^el 


Do  4  ^Debenture  Stock. 

Montevideo,  Shares 

Do  l8t  Deb.5%  

New  River,  New   

Do  4  %  Deb.  stock. 

Do  Debenture  Stock  B   . 

Seville,  Limited 

.uu  I  Southwarli,  Jfcc,  Ord 

10  I  Tarapaca,  Limited   

100  1  West  Middlesex 


157  cO 
115  18 
112  47 
364  69 
212  17 

2983.3 
227  32 
140  46 

15 1 161 
10/  10 
427  32 
140  45 
140  46 

10  II 

166  71 

9    9J 

300  30a 


provincial   Stoch  riDaii^ets   price  Current. 


MANCHESTEE,  LIVEEPCCL. 
&c. 

RAILWAYS. 


KiKCHESTEE,  LIVEEPCCL, 
&c. — Cc«. 

JlieCELI.ANEOUS-rim. 


Autho-  I  V 
rised  5 
Issue.        ^ 


27,478 
2.200 


Kame. 


Carrizal   & 

Blanco — 
CoQUimbo  . . 
Tongoy    — 


Closing 
Prices. 


28    :o 

t4     f> 


BANKS  AND  INSURANCE. 


^m 


7. 
20,000     6 

80,OCC;  12i 

45,000i  Vi 

30,CCC  124i 

54,60i  ■■:'  ■ 

lOO.OCC  iO 

60,CC0  13i 

5o,ccc  ;, 

66,000;  19 
40,000,10t'6 
125,000   I'S 


I^ame, 


(Bankb.) 

Adelphi    

Bank  of  Liverpool 
Lanes.  &  Yorks.  .. 
Liverpool  Union  . . 
iManches.  &  County 
Man.  &  Liver.  Dis. 
Mh.  S,  Sth.  Wales 
Oldliam  Jnt.-Stock 

Pairs    

Luiuli  of  Manchst. 
W  illiama  Deacon, 
Manclies.&  Sallurd 


(Ikbi^rancb.) 
81,109  5  JEquitable  Fire  .... 
20,000'  10  jl.anc.&York.  Accd, 
100,000  15  Manchester  Fire  .. 
50,C00i  10  jKeiiauce  Marine  .. 
60,000  15  jSea  Insurance  — 
65,400'  15  Union  Marine  — 
75,000|  12  IVuicanLuilcr&Uen 


Ifjia 
3t«  i 
314  t 
66i6C4 
cU6:i 
:-t     I 

U_l 

;04  1 
■n  i 

254    I 


36    6 

i  i 

»A  ft 
H  10 


E 

-i 

!£ 

Stk 

iCO 

10 

10 

l> 

5 

5 

5 

2.', 

5!, 

li. 

lb 

11,0 

■/6 

Itj 

10 

fi 

M 

50 

50 

a< 

15 

100 

60 

H] 

to 

11 

■u 

25 

20 

Mancliester  R'y'l  F:xchange 
National  Steam  Limited 

Do  5  %  Winininm  Pref 

National 'lelephune    

Pacitc  fcteani  Navigation 
Palmei's Shipbuilding  "A" 

I'alk^hte  lion    

Pall  i.L  N  ut  and  Bolt 

Pearson  and  Know  lea  "  A 

Do.  "B" 

Rylande  &  Sons,  Limited.  _ 
aiaveiey  Coal  ii.  Iron  "A" 

Do  "C"   

Titdegar  Iron  &  Coal  "A' 
West  India  &  Pac.  Steam, L, 


Closing 
Prices. 


<32  4 

i  fi 

1  ■' 

fft  tt 

lt«  lU 

ii/6  16 

3i:  3 


;8i 
b3t 


EDINEUKGH,  GLASGOW,  &c. 

RAILWAYS. 


Autho- 
rised 
Issue. 


£920,132 
£1261,931 
£2664.383 


Closing 
Prices. 


vjitatAolthofScotlandj  68    0  C 

Do  4  %  Deben.  Stk.  1«5    0  C 

Highland    I  71  17  6 


BANKS  AND  INSURANCE. 


No.  of 
l»haree. 


MISCELLANEOUS. 


10 
6 

Stk 
Stk 
Stk 

20 
Stk 
Stk 

10 


Kame. 


Birkenhead  Brewery,  Lim. 

C.  Cammell  &  Co 

Chester  Lliiteu  Gas  "A"  . . 

Do  "Pieiereiice"  

Leeds  &  Liverpool  Canal  . , 

Liverpool  Exchange 

Liveritooi  United  Gas  *•  A" 

Do"B' 

Manchester  C<im.  Buil<lings 


Closng 
Prices 


22  1 
13i  14j 
2^;^  34 
.9Ui01 
!C4  14 
27 1  i 
2t04  2i 
UO  2 
IM J 


£1250,000 

£1260,100 

60,000 

100,000 

50,000 

£5000,000 

100,000 

£2000,000 

36,000 

100,000 

21,600 

24,000 
5,000 


Name. 


(Bakes.) 
Bnk.  of  Scotlnd 
BritisliLiiienCo 
Caledii.  Bkug.  L 
Clydesdale,  L 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
.Mh.  of  Scot.  L 
Roy.  B.  of  Scot. 
Twn.&Couiity  L 
Union  of  Scot. L 

(iHSUKAHCE.) 

Caledonian  i  ire 

and  Lite 
C.  01  aiasg.  Life 
bidiuburgu  Life 


Uj 

16f. 

la 

Sk 

iU, 

124 

24 

5(1 

It 

10(1 

•A} 

zUj 

'U, 

■At 

4 

sk 

I.K, 

35 

7 

50 

10 

2S 

6 

as 

24 

100 

20 

Closng 
Friceb, 


EDIKBUEGH,  GLASGOW, 
&C. — Con. 


No.  of 
Shares. 

ll 

^5 

Name. 

i 
1 

I 

1 
1 

14 

Is 

10,000 
26,000 

to.coc 

60.000 
16,tOO 

10 
lOi 

6i 

6 

17i 
174 

fiNBI?  BANCS.) 

Life  Association 
of  Scotland  . . 

Scottish  Accd.L. 

Sili.h.  Imp.  Life 

Scottish  Life,  L. 

Scottish  Metro- 
politan Life  . . 

^'cottibh    Union 

National,  "A".. 
Do,  ''B-.... 

40 
6 

10 
5 

5 

20 
10 

36  0  0 
2  66 
2  0  C 
2    3  6 

2    6  0 

300,000- 

1 
3J 

4  12  0 
17    7  6 

MItCFLI.ANEOUS. 


361  0  0 
491  C  0 
93  u  t 
23  16  9 
■H  7 
406  0 

6  0 
2;3  CO 
20  18  9 
£6  i2  6 


35  0  0 
.2  6  0 
i4    0  0 


Name. 


Arizona  Copper,  Limited  .. 

Alniston  Coal,  Liniite<l 

Assets  Comjtany,  Limited  . . 
British  lndiaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cafisel  Gobi  F.xtracting,  L. . 

Lalnieney  Oil,  Limited  

Distiller's  Company,  Limd. 
Faiubg.  Amer.  Land  Mort. 

Limited 

Edinb.  Water  6  7,  Annuities 

File  Coal,  Limited    

Glasgow  Corp.  34  %  Stock 

led.  1914(tlce  of  stps.) 

Glasj;uw  Gils,  9  X  Annuities 
Glasgow  Royal  Kxcliauge  . . 
Gla^feovv  W  aler,4%  Annuities 
Malbella  Iron  Ore,  Limited 
Mis.  Land  &   Live  Stock, 

Limited 

Mort.  of   South  Australia, 

Limited 

N.   Bri.  Can.    Investment, 

Limited 

N.  ol  Scotland  Can.  Mort. 

Limited 

N.  Zealand  41  Aus.   Land, 

Limited 


5S 


EDINBUEGH,  GLASGOW, 
&C. — Con. 

MISCELLANEOUS— Con. 


Name. 


Closing 
Prices, 


2  Scottish  .American  Mort.  1  16  9 
1  Scot.&N.Z.  Investiiieiit,  L.;  0  5  6 
10  iScot.Ont.  &Manit.  Laud,  L!  3  10  0 
10  Scottish  Wagon,  Limited.  .112  11  3 
9  I  Steel  Co.  of  Scotland,  L.  ..  8  2  6 
8   Glasgow    Tramways    and 

Omnibus,  Limited 12    ( 

10   Swan  Land  .and  Cattle,  L.llO    I 
34lW'estern  Kaiiclu-s,  l.iniitedl  4    ' 


DUBLIN,  &c. 

RAILWAYS. 


Autho-  .c 
rised  I  *« 
Issue,    ft" 


2  19  0 
li  2  6 
2  10  0 

99  15  0 

9  18  9 

0  5  i< 
8    0  0 

^5    0  0 

D  6  6 
221  0  0 
ia  5  Ox 

10  5  0 
326  0  0 
110  5  0 
148   UO 

1  12  6 

0  14  6 
0  6  3 
0    3  0 

2  30 
86    0  0 


£      '7,  \ 

349,150  100  Belfast  and  County  Down 

856,813|100:Belf!iat  i  N.  Counties  Ord 

700,150ll001l»ub.,  Wick.,  &  Wex.,  Ord 

3.552,35i  100  Ct.  Northern  (Irelnd)Stk 

4,971,1551  lOOlGt.Soutlirn&Westii.Orig 

2,370,0O0ll00!Mid.  Gt.  Western ConBolsl 

BANKS. 


165i 

1554 
2* 

\ni 

141j 

lC9i 


Issue. 


m'Bankol  Ireland 
4  lllibernian,  L.  . . 

9    National 

30,000;  13   Royal  Bimlig.  L. 
ISO.CCOi  6/    Ulster  Bank,  L. 


Sk  100 
20'  5' 
60.  10' 
501  lOl 
16 1  24I 


MiSCEl.l.ANFXlUS. 


Closng 
Prices 


398 
6AX 

304 


t 

m 

5 

4 

Stk 

KXI 

.■lO 

60 

10 

10 

5 

6 

10 

10 

74 

74 

26 
20 

l\ 

25 

2b 

Ilame. 


Aniott  &  Co.,  Dublin,  L,, 
City  of  Dublin  8team  . ., 
Dublin  &  Liverpl.  Steam 
Duuville  and  Co.,  L.... 

Goulding  and  Co.,  L 

Gnuui  Canal  — 

M  KL-nzie  and  Sous 

Njitional  A^-urance  .... 

Patriotic  Assurance 

iork  BU  flax  Spinning 


C\090% 

Price 


75 
27 

31 
32i 


Provincial  (iuotatlons  Sept.  1. 


(Continued  from  page  1306.) 

packages  Jamaica  chiefly  bought  in.  359  bags  Costa  Rica  sold  at 
54s  to  58s  6d  lor  line  ordinary.  9,136  bags  other  Foreign  cliiefly 
found  buyers.  Columbian  ;  good  to  tine,  78s  to  87s  ;  line  bold,  96s 
.  o  lOls  6d  ;  middling  to  good  middling,  683  to  75s  ;  other  iinds  at 
1  lib  quotations,  with  small  down  to  30s.  Mexican,  47s  to  49s ; 
colory,  74s.  Salvador,  70s  to  74s  6d ;  ordinary,  35s  to  42s.  Guati- 
niala,  54s  to  69s  6d  ;  small,  32s  6d  to  40s  ;  foxy  kinds,  39s  to  42s  ; 
ordinary  pale  Honduras,  403  6d  to  41s ;  small,  36s ;  foxy,  39s  to 
39s  6d.     Vera  Paz  chiefly  bought  in. 


Receipts  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  1896.  1895. 

Bags 1,935,000    ..2,703,000    ..    1,000,000    ..1.325,000 

Closinu  Pbices  at  the  Pboduce  Cleaiuno  House  at  this  Ai-teunoo.n'8  Call. 
Sept.  Oct.  Deo.         March.         May.       July. 

Santos 31/    ..      31/3      ..      31/6    ..      32/6     ..    33/      ..33/3 

TEA.-  At  the  public  sales  of  Indian  on  Monday  there  was  a 
steady  demand,  at.  last  week's  rates  to  a  slight  recovery  for  good  to 
fine  grades  of  Darjeeling  and  Assam.  The  quantity  printed  was 
23,781  packages,  and  on  Thursday  6,642  pacKages  chiefly  found 
buyers.  With  a  strong  Ceylon  market,  29,482  packages  sold 
readily,  as  the  qualities  in  most  cases  maintained  the  improve- 
ment last  referred  to.     Average  of  the  sale,  7id.     China  congous 
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have  been  steady.  A  few  black  leaf,  by  auction,  sold  at  6.id.  Good 
common  grades'  are  in  small  supply.  The  total  quantity  offered 
has  been  6,559  packages.  Green  teas  went  slowly.  New-make 
congous  ea.sier ;  scented  capers  dull.  1,341  packages  Java  sold 
steadily.  9,382  packages  will  be  offered  on  the  15th  iust.  at 
Amsterdam. 

BICE  is  firm,  and  there  do  not  appear  to  be  sellers  of  rough 
Burmah  at  late  rates.  Business  has  been  done  in  cleaned 
Foreign,  to  arrive.     London  cleaned  steady. 

SAGO  i.s  firm,  with  little  available. 

TAPIOCA  has  been  quiet,  but  the  market  remains  steady.  430 
bags  Singapore  flake,  advertised  for  sale  by  auction,  have  sold  at 
prices  not  reported.  1,093  bags  Penang  bought  in,  at  lid  to  Isd 
per  lb.  260  bags  pearl  held  at  Us  6d  to  128  Gd  for  seed,  and  lis 
for  medium.     244  bags  low  tainoca  flour  sold,  at  5d  per  lb. 

BLACK  PEPPER  has  been  rather  firmer,  on  account  of  reduced 
exports.  The  latt  sales  to  arrive  include  100  tons  Singapore, 
October-December  shipment,  at  S^'gd  to  5^d,  showing  some 
advance.     To-dav  the  market  is  steady. 

WHITE  PEPPER  is  also  better,  and  144  bags  in  the  weekly  sales 
were  held  fcr  rather  higher  rates.  During  the  week  about 
250  tons  sold,  to  arrive.  Latest  prices :  Penang,  for  shipment  up  to 
February,  7-;Sd  to  T^d  ;  Singapore,  October-December,  &{id  to  8Jd 
per  lb.    The  high  prices  do  not  cause  any  decrease  in  the  deliveries. 

CLOVES  have  been  rather  dull.  Reported  business  in  Zanzibar, 
about  4,000  bales,  at  easier  rates,  including  some  new  crop,  for 
arrival,  January  to  Jlarch  shipment,  4Jd  to  4 J^d  c.i.f.,  for  London 
and  Rotterdain.  On  the  spot,  4Jd  paid,  and  for  delivery,  October- 
December,  4^d.  95  cases  Penang  of  old  import  part  sold,  at  5Jd 
to  5|d  per  lb  in  the  weekly  sales. 

CINNAMON. — .\t  the  quarterly  sales  on  Monday  a  dull  tone  pre- 
vailed, and  1,517  bales  Ceylon  rather  less  than  half  sold  in  the 
room  at,  in  most  cases,  ^d  to  Id  per  lb  reduction  on  June  prices, 
as  quoted  elsewhere.  290  bags  chips  part  sold,  at  3d  to  5Jd  ;  broken, 
quill,  Ac,  8d  to  9d  per  lb. 

CASSIA  LIGNEA  is  firm,  and  54s  6d  paid.  100  bales  broken,  by 
auction,  half  sold,  at  34s  per  cwt. 

NUTMEGS. — The  business  is  chiefly  confined  to  West  India. 
71  packages  in  the  public  sales  included  bold  brown,  at  2s  to 
2s  2d.     Penang  remains  dull,  and  22  cases  were  bought  in. 

MACE. — 27  packages  West  India  sold,  at  Is  4d  to  2s  for  low  to 
good,  and  a  few  Penang  at  high  rates  :  good  slight  wormy,  2s  4d  to 
2s  5d  per  lb. 

GINGER.— The  demand  for  Cochin  has  abated.  992  bags  at 
public  sale  part  sold,  at  23s  6d  to  24s  for  fair  washed.  88  cases 
brought  58s  for  medium  cut,  and  33s  to  44s  6d  for  native  cut,  with 
fine  bold  brown  at  42s  6d.  113  packages  Jamaica  went  at  about 
last  week's  rates.     100  bags  Japan  taken  in,  at  20s. 

PIMENTO. — Buyers  do  not  take  further  supplies  at  recent  high 
utes,  and  709  bags,  by  auction,   yesterday  were  withdrawn,  at  4 jd 
„o  5sd  per  lb. 

FRUIT. — There  has  not  been  much  business  done,  buyers  await- 
ing supplies  of  new  fruit.     About  90  tons  Valencia  raisins  arrived 
n  Tuesday.     Sales  have  been  made  at  28s  to  36s  ;  fine,  403.     Old 
•  i\d  by  auction  at  21s  to   22s   for  selected.     Sultanas    of  the   new 
rop  just  in,  and  for  the  business  done  to-day,  see  "  Postscript." 

NITRATE  SODA  is  steady  on  the  spot.  To  arrive  the  quotation 
omains  the  same  as  last  week. 

SHELLAC. — The  market  continues  firm,  but  there  is  not  much 
iMisiness  pa.ssing.  About  600  cases  TN  second  orange  have  sold  for 
delivery,  at  66s  to  67s  6d,  October  to  December. 

INDIGO. — The  market  is  firm,  and  rather  higher  rates  paid  for 
-ome   kinds   of  Kurpah.     Crop  prospects  unchanged.     Bengal  is 
iiiet. 

GAMBIER  is  steady.  The  few  sales  made  have  included  October- 
Decnnibor  thipmentf,  at  12s  3d.     Rather  more  demand  in  Liverijool. 

CHEMICALS. — There  is  less  inquiry  for  sulphate  ammonia. 
!  iirtaric  acid  remains  at  Is  Id  for  the  best  English  make.  Sulphate 
>pper  is  hardly  as  firm  as  last  week.German  quinine  inactive. 

INDIA-RUBBER  is  lower  for  fine  I^ara,    to  arrive,  and  114  tons 


Scotch 

Pig-iron. 

Per  Ton. 

47/2J 


African  offered  bv  auction  in  Liverpool  this  week  were  withdrawn, 
owing  to  the  reduced  prices  bid. 

METALS. — Although  the  highest  prices  of  last  week  are  not  fully 
supported,  a  large  extent  of  business  has  been  done.  Heavy  ship- 
ments of  tin  from  the  Straits  and  lower  quotations  in  New  York 
have  unsettled  this  market.  A  reduction  of  £1  lOs  to  £1  123  6d, 
cash,  accepted,  sales  being  made  down  to  £72  2s  6d,  but  afterwards 
nearly  recovered  the  fall.  To-day  three  months  is  at  £73  123  6d.  The 
visible  supply  is  17,855  tons,  against  25,772  tons  last  year,  but  for 
America  shows  a  large  increase.  Sales  of  copper  about  7,390  tons, 
at  12s  6d  to  15s  under  last  Friday's  rates.  Subsequently  part 
of  the  decline  was  made  up.  Standard  brands  are  at  £73  12s  6d, 
three  months.  English  very  firm.  Scotch  pig-iron  sold  on  rather 
lower  terms,  closing  rather  dull.  Spelter  steady.  Soft  lead  easier. 
Quicksilver  remains  at  £7  12s  6d. 

Closing  PaiCES  on  the  Metal  Exchange  To-day. 
Spelter.  Foreign, 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

f  7J  10/      . .  £52         . .  £20  17/6  . .  £12  15/ 

LINSEED. — There  has  been  some  recovery  from  recent  extremely 
low  prices,  with  a  steady  market.  Calcutta,  34g.  To  arrive,  34s, 
and  35s  paid  for  the  Continent,  September  October  shipment. 
Bombay,  37s  3d ;  Azov,  33s  6d  ;  North  American,  September- 
October,  34s.  The  quanity  of  seed  afloat  from  India  to  the  U.K.  is 
243,000  qrs,  against  169,000  qrs  at  same  time  last  year. 

OILS. — The  market  for  eoooa-nut  is  firmer,  but  without  activity. 
Ceylon,  to  arrive,  £22  10s  to  £22  15s.  Palm  remains  at  £22  10s  for 
Lagos.  The  high  rates  demanded  for  olive,  to  arrive,  prevent 
business.  Crude  cotton,  £13  15s.  English  brown  rape  is 
steady  in  all  positions.  The  market  for  linseed  oil  has  been  firm, 
with  a  fair  business.  On  the  spot,  £16  17s  6d  to  £17 ;  last  four 
months,  £16  12s  6d  to  £16  15s  ;  January  to  April,  £16  10s  to 
£16  12s  6d.  Hull,  on  the  spot,  without  casks,  £15  12s  6d  to 
£15  15s. 

TURPENTINE  is  firmer,  at  21s  9d  to  21s  lOJd ;  January  to  April, 
22s  3d.     Stocks  are  low. 

PETROLEUM  OIL  has  been  steady.  Russian,  ^i  to  4gd ; 
American,  5|d  to  5Jd. 

TALLOW.— Public  sales  of  Australian  have  been  very  small,  877 
casks,  and  a  portion  only  sold  at  last  week's  rates.  English  tallow 
is  easier.  Town,  19s  net.  The  former  sold  at  22s  6d  for  good 
mutton,  with  beef  at  22s  to  22s  3d.  The  stock  of  tallow  in  ware- 
house is  comparatively  small — 26,338  packages. 

TOBACCO.— The  past  week  has  been  generally  quiet,  and  but  few 
sales  of  any  growths  were  effected.  Rather  more  inquiry  was 
experienced  for  some  growths  of  .American. 

POSTSCRIPT.  Friday  Evening 

SUGAR.— Cryatallised  West  India  is  steady,  and  more  in  demand 
privately.  2,100  bags,  by  auction,  went  rather  dearer,  from  13s 
to  14s. 

COFFEE. — A  rather  quiet  tone  prevailed  tc-day.  At  auction, 
1,165  bags  Central  American  went  at  about  previous  rates,  and 
partly  sold.     23  packages  Ceylon  brought  full  rates. 

RICE. — No  sales  in  Burmah. 

SPICES.— Pepper  firm.  Penang  white  sold,  to  arrive,  at  7^ad, 
December-February  shipment. 

FRUIT.-  Sales  of  Sultana  raisins  just  in,  at  45s  to  55s. 
pool,  new  currants  sold,  at  18s  6d  to  25s  6d. 

OILS. — Seed  oils  steady. 


'18'- 
In  Liver- 


LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase. 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 4 

Middling  ditto 4 


Prime  mutton 5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto 5 

Lambs,  First 6 


LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan  4s  Snowdrop 4s  to  4s  6d 

White  Beauties   4s         |      Beauty  of  Hebron 4s  to  4s  6d 


I 


Imperial  Rover  Cycles. 

HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
Aoy  make  of  Tyres  fitted  to  order. 


AUly-illuatrated  Price  List  o(   these    Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  E.  STARLEY  d  CO.,  Ltd.), 
METEOR   WORKS,    COVENTRY. 

LONDON': 

4  and  5  HOLBORN  VIADUCT,  E.C. 

157    NEW    BOND    STREET,    W. 

19  &  20  OLD  BAILEY  E.C.  (   epairs  Dept.) 


ROSS'S  Belfast. 

AERATED  TABLE 
WATERS. 


Belfast. 


HEERING'S 

OOPBNHAGBN 

CHERRY  BRANDY. 

Sold  by  all  rxavKCiatle  Wine  Merchants. 


Wright's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return         the  Investor  on  £1,  £2,  £5 
and  £10  Shares,  at  "whatever  price  purchased,  from  1  to  10  per  cent 
PRICE    ONE    SHILLING,    by    Post    Is   4id. 

London:  EFFINGHAM  WILSON  &  Ca,  Royal  Exchange,  or  through  any  Bookseller. 


VICTORIAN    GOVERNMENT 
DEBENTURES. 

The  London  and  Westminster  Bank,  Limited, 
and  the  London  Joint  Stock  Bank,  Limited,  will 
PAY  on  and  afteT  the  1st  proximo,  the  HALF- 
YEAR'S  INTEKEST  due  1st  October,  1898,  on  the 
Debentures  of  the  Victoria  Four  per  Cent.  Re- 
demption Loan,  1882,  and  of  the  Victoria  Four  i>er 
Cent.  Loan,  1883,  negotiated  throui^h  the  ten 
Associated  An.stralian  Banks.  The  Interest 
Coupons  must  be  left  three  clear  days  for  examina- 
tion, and  forms  for  specifying  the  same  may  be  had 
on  application  at  the  Ijondon  and  Westminster 
Bank,  Limited,  Lothbury,  or  the  London  Joint 
Stock  Bank,  Limited,  Princes  street. — For  the 
London  and  Westminster  Bank,  Limited, 

H.  SMITH,  Manager. 

For  the  London  Joint  Stock  Bank,  Limited, 

C.  aOW,  General  Manager. 

London,  1st  September,  1898. 

THE  KOOTENAY  EXPLORATION 
COMPANY,   LIMITED,    OF   LONDON. 

5  Great  Winchoter  street,  E.C. 
American  Office— 61  Wall  street,  New  York  City. 
SHARE    CAPITAL    £400,0'Jfl.      Fully  P.i  u. 
Dealers  ia  high-grade  Canadian  and  A  .lericun 
Industrial  Securities,  also  British  Colombo  .■  .viincB. 
Reports  regarding  any  Industrial  or  Mi  miu'  Cuiii- 
pany  in  the  Dominion  or  United  States  .  replied  ,j 
Clients  free  of  charge.    Correspondence  nviccd. 
T.  B.  BARRY,  Be  rctaiy. 
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HALF-YEARLY    REPORT    OP 

THK 

Commercial  Banking  Company 

of  Sydney,  Limited. 

Presented  to  the  Sh.ireholders  at  an  Ordinary 
General  Meeting  held  at  tlie  Banking  House,  George 
street,  Sydney,  on  Friday,  the  22nd  Jnly,  1898. 

The  Directors  suhmit  to  the  Shareholders  a 
Balance-sheet  showing  the  Liabilities  and  Assets 
of  the  Bank  on  the  30th  June,  1898,  and  present  the 
following  Report : — 

The  balance  at  the  credit  of  Profit  and  Loss 
Account,  after  deducting  rebate  on  current  bills  and 
accrued  interest  on  fixed  deposits,  reducing  premises 
account,  paying  note  tax,  and  providing  for  land  and 
income  taxea  and  bad  and  doubtful  debts,  amounts 

to £55,816  17    3 

Out  of  which  the  Directors  recommend 

the  following  appropriations  : — 
To  the  payment  of  a  Divi- 
dend for  the  half-year, 
at    the  rate  of  8  per 

cent,  per  annum .£4O,C0O    0    0 

To    Balance    being    un- 
divided Profit 15,816  17    3 

i'55,816  17    3 

During  the  Half-year  Branches  have  been  estab- 
lished at  Manilla  and  Narromine  in  this  Colony, 
while  the  Branch  at  Daysdale  has  been  closed. 

This  Meeting  is  called  upon  to  elect  a  Director, 
consequent  on  the  retirement,  in  tenns  of  the 
Articles  of  Association,  of  Richaiid  Jonks,  Esq.,  who 
is  eligible  for  re-election,  and  has  given  the  requisite 
notice  that  he  is  a  candidate  for  the  office.  It  also 
rests  with  the  meeting  to  apjioint  Auditors  for  the 
ensuing  year. 

The  Dividend,  free  of  Income  Tax,  is  now 
payable. 

EDWARD  KNOX,  Chairman. 

Liabilities  and  Assets. 
(Including  London  Branch  ^to  30th  June,  by  Cable.) 
Dr.  £        s    d 

To  Capital, £1,000,000    0    0 

Reserve  fund 1,010,000    0    0 

Reserve  capital .. .     1,000,000    0    0 


£3,010,000    0    0 


To  capital  paid-up  .. .  £1,000,000    0    0 
Reserve  fund 1,010,000    0    0 


-2,010,000    0  0 

Notes  in  circulation 367,629    0  0 

Bills  in  circulation 518,142    8  2 

Deposits  and  other  liabilities 9,905,943  12  1 

Profit  and  loss  account 61,843    6  4 


Cr. 

By  coin  and  bullion  in 

hand £2,005.539  14    5 

Cash  at  bankers. .  410,884  9  8 
Government 

securities 1,009,499    0    0 

Q  u  eensland 

Government  notes  61,535  0  0 
Remittances  in 

transit 338,047    8    1 

Notes  and  bills  of 

other  banks 32,773    1    7 


£12,863,558    6    7 
£        s    d 


-3,858,278  15    9 
Bills  discounted,  and  all  debts  due 

to  the  Bank 8,593,464  12  10 

Bank  premises,  furniture,  &c 411,815    0    0 


£12,863,558    6    7 
Profit  and  Loss  Account. 
Dr.  £        s    d 

To  rebate  on  current  bills 6,026    9    1 

Dividend  account  for  payment  of 
a  dividend   for  past  half-year  at 
the  rate  of  8  per  cent,  per  annum     40,000    0    0 
Balance  of  undivided  profit  carried 
to  next  half-year 15,816  17    3 


£61,843  6  4 
Cr.                                                                  £  8  d 
By  amount  undivided  from  last  half- 
year 15,407  1  1 

Profit   for   half.year   ended    30th 

June,1898 46,436  5  3 


£61,843    6    4 
Reserve  Fund. 

£        s    d 

1898— June  30th 1,010,000    0    0 

EDWARD  KNOX,  Chairman. 
T.  A.  DIBB8,  General  Manager. 
A.  J.  SOUTAR,  Accountant. 
Sydney,  8th  July,  1898. 

We  hereby  certify  that  we  have  examined  the 
bills,  compared  the  balances  and  counted  the  coin 
in  the  Head  Office  of  the  Commercial  Banking 
Company  of  Sydney,  Limited,  and  have  compared 
the  returns  of  the  Branches,  and  have  found  the 
same  as  specified  in  the  foregoing  balance-sheet. 
J.  DE  V,  LAMB,  ) 
E.  S.  CAPE,  / 

The  following  Resolutions  were  carried  unani- 
mously :^ 

"That  the  Report  and  Statements  of  Account  be 
received  and  adopted,  ^nd  ordered  to  be  circu- 
lated among  the  Proprietors." 

"That  Richard  Jones,  Esq.,  be  re-elected  a 
Director  of  the  Bank." 

"That  E.  S.  Cape,  Esq.,  and  The  Honourable  F. 
T.  Hunipbery,  M.L.C.,  be  appointed  Auditors 
for  the  ensuing  year." 

"  That  the  thanks  of  th«  ShareholdcrH  be  presented 
to  the  Directors,  General  Mamiger  and  Officers 
of  the  Bank  for  their  very  satisfactory  rnanage- 
ujcn^  of  the  iLflalcti  of  tlie  in&titution." 

•    T.  A.  DIBBS,  General  Manager. 


Auditors. 


In  moving  the  adoption  of  the  Report,  the 
Chairman,  Sir  Edward  Knox,  said: — 

"  The  Directors  have  again  the  pleasure  to  present  a 
very  satisfactory  Balance  Sheet.  Comparing  it  with 
that  of  the  corresponding  period  of  last  year—the  only 
prox)er  one  for  such  comparison — you  will  observe 
that  every  item  shows  a  considerable  increase.  On 
the  debtor  side  you  will  find  that  the  Note  Circula- 
tion has  increased  from  £340.000  to  £367,000.  the 
Bills  in  circulation  from  £359,000  to  £518,000,  the 
Deposits  from  £9,490,000  to  £9,905,000,  and  the 
totals  from  £12,261,000  to  £12,863,000  ;  while  on  the 
credit  side  the  increases  have  been  as  follows  : — In 
coin,  bullion,  Government  securities  and  cash 
balances  from  £3,361,000  to  £3,858,000,  and  in  Bills 
discounted  and  other  advances  from  .i'8,496,000  to 
£8,593,000.  These  figures  show  the  strong  position 
of  the  Bank,  and  a  steady  progress  in  all  depart- 
ments. 

"Following  upon  the  drought  of  last  year,  the 
recurrence  of  a  dry  season  has  been  severely  felt, 
and  will  conduce  to  a  further  shortage  in  the  clip  of 
wool  about  to  be  shorn.  Happily  the  low  rates  of 
interest  that  have  ruled  for  some  years  have  bene- 
fited the  producers,  and  have  to  some  extent 
counteracted  the  effects  of  bad  seasons,  while  the« 
increase  in  the  quantity  of  gold  and  wheat  produced, 
and  fair  prices  for  wool  in  the  home  market,  assist 
towards  making  up  the  value  of  our  exports.  On 
the  other  hand  monetary  institutions  generally 
have  suffered  from  the  severe  competition  for 
investments  that  has  long  prevailed  ;  there  are 
signs,  however,  of  a  desire  to  agree  upon  more 
remunerative  rates  for  the  future,  especially  as 
regards  the  exchange  business  of  the  Banks. 

"  Since  our  last  meeting  we  have  purchased  the 
premises  in  Newcastle  formerly  occupied  by  the 
Bank  of  New  Zealand,  erected  on  what  is  considered 
the  best  site  in  that  city.  We  have  also  made 
additions  to  several  of  our  banking  premises  in  the 
country,  and,  owing  to  our  increasing  business,  we 
find  it  necessary  to  increase  the  accommodation  at 
the  Head  Office." 

THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834 — Incorporated  1893. 

Capital  Subscribed £2,000,000 

Paid-up £1,000.000 

Reserve  Fund £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices — 18  Birchin  lane, 
Lombard  street,  ElvC. 

NATHANIEL  CORK,  Manager. 


BONDED  DEBT  OF  SOUTH  AUS- 
TRALIA. 

The  INTEREST  due  on  the  Ist  October  next  will 
be  PAID  by  the  Bank  of  Adelaide,  11  Leadenhall 
street,  on  and  after  that  date,  between  12  and  2 
o'clock  {Saturdays,  12  and  1).  Coupons  then  due 
must  be  left  at  the  office  of  the  undersigned  at  least 
three  clear  days  for  examination,  and  will  be  re- 
ceived from  this  date. 

The  Lists  to  accompany  the  above  can  now  be 
obtained  on  application  either  to  the  Bank  of 
Adelaide,  11  Leadenhall  street,  or  at  this  Office. 

Dividends  on  Inscribed  Stock  will  be  Paid  by  the 
Agent-General  by  warrants  drawn  on  Messrs  Glyn, 
Mills,  Currie  and  Co.,  67  Lombard  street,  E.C. 
JOHN  A.  COCKBURN, 
Agent-General  for  South  Australia. 

1  Crosby  square,  E.G., 

1st  September,  1898. 


THE  COM^TERriAL  CABLE  COM- 
PAXY  STKRLIXU  FOUR  PERCE>T. 
500-YEAR  DEBENTURE   STOCK. 

Baring  Brothers  and  Co.,  Limited,  give  notice, 
that  the  TRANSFER  BOOKS  will  be  CLOSED 
from  the  23rd  to  30th  inst.,  both  days  inclusive,  in 
preparation  for  the  payment  of  the  Quarterly 
Dividend,  due  1st  October  next.  Warrants  for  the 
interest  should  be  received  by  the  first  post  on  1st 
October,  provided  that  the  necessary  orders  for  the 
transmission  of  Dividend  Warrants  by  post  have 
been  lodged  with  Messrs  Baring  Brothers  and  Co., 
Limited.  Forms  for  that  purpose  can  be  obtained 
at  their  Counting  House,  No.  8  Bishopsgate  street 
Within,  London,  E.C, 

1st  September.  1898. 


DOMINION  OF  CAAfADA  TWO  AXI)  A- 
HALF  PER  CENT.  INSCRIBED 
STOCK. 

For  the  purpose  of  preparing  the  Interest  War- 
rants, payable  October  1st,  1898,  the  Books  of  the 
above  Loan  will  be  CLOSED  on  the  evening  of  the 
16th  inst.,  after  which  date  the  Stock  will  be  trans- 
ferred ex-dividend. — For  the  Bank  of  Montreal, 

A.  LANG,  Manager. 
No.  22  Abchurch  Lane,  E.C, 
August  31st,  1898. 


TO    THE    HOLDERS    OF    THE 
following  BONDS,  STOCKS,  and  COUPONS. 

Baltimore  and  Ohio  Railroad  Company  Bonds  Loan 
of  1853  extended  to  19^5  at  Four  per  Cent. 

Baltimore  and  Ohio  Railroad  Company  100- Year 
Five  per  Cent.  Consolidated  Mortgage  Bonds 
of  1888. 

Baltimore  and  Ohio  Railroad  Company  Sterling  Six 
per  cent.  Loan  of  1S72,  due  March  lat,  1902. 

Baltimore  and  Ohio  Railroad  Company  Sterling  Six 
per  cent.  Loan  of  1874,  due  May  Is't,  1910. 

Baltimore  and  Ohio  Railroad  Companv  Six  per 
cent.  Loan  of  1879,  due  April  1st,  1019  (account 
Parkeraburg  Branch  Railroad  Company). 

Baltimore  and  Ohio  Riilroad  <3orapany  Five  per 
cent.  Bonds,  Loan  of  1885  (account  Pittsburgh 
and  Connellsville  Railroad  *  'ompany). 

Baltimore  and  Ohio  Railroad  Company  Four  and 
One-Half  per  cent.  Terminal  Mortgage  Bonds 
of  1894. 

Baltimore  and  Ohio  Railroad  Company  Sterling 
Four  and  One-Half  per  cent.  Loan  of  1883 
(Philadelphia  Branch). 
.Baltimore  and  Ohio  Railroad  Company  Sterling 
Five  per  cent.  Loan  of  1877,  due  June  1st,  1927 
(account  Baltimore  and  Ohio  and  Chicago  Rail- 
road Company). 

Baltimore  and  Ohio  Railroad  Company  First  Pre- 
ferred Stock. 

Baltimore  and  Ohio  Railroid  Company  Second  Pre- 
ferred Stock. 

Baltimore  and  Ohio  Railroad  Company  Common 
Stock. 

Pittsburgh  and  Connellsville  Railroad  Company 
First  Mortgage  Bonds,  extended  to  I94f)  at 
Four  per  cent. 

Pittsburgh  and  Connellsville  Railroad  Company 
First  Mortgage  Seven  per  cent.  Bonds,  due  July 
Ist,  1S98. 

Pittsburgh  and  Connellsville  Railroad  Company 
Six  per  cent.  Consolidated  Mortgage  Bonds. 

Akron  and  Chicago  Junction  Railroad  Company 
First  Mortgage  Five  per  cent.  Bonds. 

Akron  and  Chicago  Junction  Railroad  Company 
Preferred  Stock. 

Washington    City   and    Point   Lookout    Railroad 
Company  Six  per  cent.  Bonds. 
Unpaid    Coupons  and  Claims    for   Interest     on 

Registered  Bonds  matured  prior  to  July  1st,  1898, 

appertaining  to  any  of  the  above-named    Bonds, 

except  those  of  the  Washington  City  and  Point 

Lookout  Railroad  Company. 

Over  97A  per  cent,  of  the  above-named  outstand- 
ing Bonds,  and  over  95A  per  cent,  of  the  above-named 
Stocks,  not  including  Baltimore  and  Ohio  Railroad 
Company  First  Preferred  Stock,  and  Akron  and 
Chicago  Junction  Railroad  Company  Preferred 
Stock  having  been  deposited  under  the  Plan  and 
Agreement  for  the  Reorganization  of  the  Baltimore 
and  Ohio  Railroad  Company,  dated  June  22nd,  1898, 
the  undersigned  hereby  give  notice  pursuant  to 
said  Plan  and  Agreement,  that  deposits  of  the 
above-named  Bonds  and  Stocks  will  be  accepted 
upon  a  cash  payment  of  2  per  cent,  of  the  par  value 
of  Bonds,  and  an  additional  cash  payment  of  ^2 
per  share  of  Stock  deposited,  until  and  including 
September  15th,  1898,  after  which  date  no  further 
deposits  of  such  Bonds  or  Stocks  will  be  accepted, 
except  in  each  instance  in  the  discretion  of  the 
undersigned,  and  upon  such  terms  and  additional 
payments  as  the  undersigned  may  impose. 

Unpaid  Coupons    and    Claims    for    Interest   on 
Registered  Bonds  matured  prior  to  July  1st,  1898, 
may  be  deposited  up  to  and  including  September 
15th,  1898,  without  additional  charge.    After  that 
date  no  further  deposits  of  such  Coupons  or  Claims 
for    Interest    will    be    accepted,    except    in    each 
instance  in  the  discretion  of  the  undersigned  and 
upon  such  terms  as  the  undersigned  may  impose. 
SPEYER    BROTHERS, 
6PEYER     &     CO., 
KUHN,    LOfiB    &    CO., 

Reorganization  Managers. 

London,  and  New  York, 
September  Ist,  1898. 

SILVERED  PLATE  GLASS 
for  LOOEINQ-OLASSES,  with  or  withoni  ' 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  application. 
Ths  patent  IJILVERINa  COMPANY  (Limited.) 

ILT       CHIMNEY  -  GLASSES, 

CORNICES.— OVERMANTBLS  IN  HAKD 

WOOD.    Lacest  designs.     Moderate  prices.     Beat 

gnaUty.    Old  frames  re-gilt.    Old  glasses  te-silvered 

Thb  PATENT  BIL.VERINO  COMPANY  (liimited) 

10. 12.  and  14  Lower  Kennington  lane.  London. 


THOMAS  &  DAYEY, 

BUTX    DOCKS.    CARDIFF, 

BOI^   8HIPPEB8  or 

AMBRIAN  NAVICATION  STEAM  COAL 

TtUgri^Mt Addrtu :  "Cambrian  Cardifl." 
ESTABLISHED  1818. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 

Specimen  Pages  on  Applioation. 

Wbitiiaw's  Telegraph  CrpnEB  Office,  89  Lombard  street,  B.C.;  Spottiswoode  4  Co.,  64  Gracechuroh 

•treet,  E.C. ;  Palmeb  &  Howe,  Manchester;  James  Maolehose  &  Sons,  Glasgow. 
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QEOFFREY  MARKS, 


MUTUAL 


LIFE     ASSURANCE     SOCIETY. 
Accumulated  Funds           ..         ..       2J  Millions. 
Annual  Income  £300,000. 


SOM^US    YEAIi,     X898. 

The  next  Division  of  Profits  talies  place  as  at 

31st  Dec.  Next. 

All  "with  Profit"  Policies  effected  now,  on  which  a  .full  year's 

premium  has  then  been  paid,  will  rank  for  one  year's  Bonus. 

The  nhole  Surplus  is  divided  amongst  the  Members. 


Write  for  NEW  PROSPECTUS  to  the 
Head    Office-sg     KING     STREET,     CHEAPSIDE,     E.C. 

CHATWOOD'S 

New     Patent     "  Solid "     Safes 

AEE 

THE  ONLY  5AFE5 


WHICH   AEE 


BENT     STEEL,    JOINTLESS 

AND 

Solid   at  all   Corners 


These  safes  are  oar  invention,  Protected  by  Letters  Patent,  acd  cannot 
be  Bupplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL    CHATWOOD,    Managing   Director.) 

76  Newgate  Street,  London,  E.C. ;    Basinghall  street,  Leeds; 

II  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 


Position  unrivalled  in  London. 


rrxxE: 


LANGHAM 


HOTEL, 


PORTLAND  PLACE  &  RKGENT    STREET, 
LONDON,    W. 

Quiet,  open,  and  healthy  situation  in  Fashionable  and 
Convenient  locality.  IJuilt  on  a  gravel  soil  95  feet  above 
the  Thames  high-water  mark. 


Apartments  for  Wedding  Receptions,  Regimental 
and  Private  Dinners,  &c. 


Modern  Improvements. 


Moderate  Tariff. 
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THE    MONEY    MARKET. 

The  possibility  of  gold  being  taken  hence  for  the  United 
States  still  continues  to  be  the  consideration  by  which 
the  money  market  is  dominated.  Early  in  the  week  the 
tendency  in  discount  rates  was  easier,  but  later  on  a 
slight  drop  in  the  American  exchange  and  increased 
firmness  in  the  New  York  money  market  made  the 
banks  less  disposed  to  take  bills  freely,  and  the  quota- 
tion for  best  three  months'  paper  has  again  moved  up 
to  If  per  cent.  Money,  however,  is  abundant,  and 
day-to-day  loans  are  readily  obtainable  at  J  to 
J  per  cent.  Of  course,  it  is  impossible  to  say 
whether  gold  will  or  will  not  be  taken  from 
this  side  for  the  States,  but  if  it  is  that  will  be  to 
a  large  extent  because  of  the  deficits  of  the  American 
currency  system.  Neither  the  United  States  Treasury 
nor  the  banks  have  any  need  of  gold.  The  Treasury, 
indeed,  has  a  greatly  overabundant  stock  of  the  metal. 
What  it  lacks  is  the  paper  currency  which  the  people 
use,  but  it  has  no  power  to  issue  such  currency  even 
against  gold,  nor  can  the  banks  issue  potes  except 
against  deposits  of  Government  bonds,  which  stand  at 
such  a  premium  that  it  is  not  profitable  to  buy  them  for 
the  purpose  of  issuing  against  them.  Thus  in  goo'd 
times  as  in  bad  the  lack  of  elasticity  in  the  currency 
arrangements  of  the  States  shows  itself  to  be  a  cause  of 
trouble. 

Subjoined  is  our  usual  table  of  current  rates : — 
BANE  RATE  and  MAKEET  BATE. 


TblB  Week.! Last  Week, 


Bank  rate... 
Market  rate  , 


% 


A  Fort-    jThrae  Wks, 
night  Ago.  I       Ago. 


1| 


A  Month 
Ago. 


2i 
11 
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LONDON  MARKET  BATE  Compared  with  FOREIGN  MARKET 
BATES  <+ above;  —below). 


With  Paris 

„      Berlin  

„     Amsterdam 

„      New    Yorlc 

callmoneyl 


This  Week. 


% 

Same 


Last  Weelt. 


i 
IS 


A  Fort- 
night Ago. 


RATES  of  EXCHANGE. 


Three  Wks, 
Ago. 


-  ft 

-  m 

-  « 


Prance . . . 

Germany 
Holland  . 
New  York 


This  Week 


Per  Mille. 
1?  for  us  ■ 
IJ  agst  us 
3i  agst  us 
3§  agst  us 


Last  Week. 


Per  :Mille. 
1    for  us 
1    agst  us 
3    agst  us 
21  agst  us 


A  Fort- 
night Ago. 


Three  WkB. 
Ago.       1 


A  Month 
Ago. 


PerMille 

§  agst  us 

J  agst  us 

3i  agst  us 

21  agst  us 


Per  Mille.  ■  Per  Mille. 
I  agst  us  I  %  agst  us 
1  agst  us  I  2  agst  us 
3i^  agst  us  I  3^  ag&t  us 
2^  agst  us  *  2|  agst  us 


AN   EEA   OF   UNDBESTANDINGS. 

It  has  been  said  that  the  Bastille  would  never  have 
been  attacked  and  taken  if  it  had  not  been  hot  summer 
weather.  But  we  think  that  hot  weather  may  at  least 
indispose  towards  heated  action  if  it  does  not  actually 
conduce  to  peace.  Certain  it  is  that  all  the  alarums 
and  excursions  as  to  the  possible  designs  of  Germany 
and  Eussia  in  the  Far  East  have  subsided  in  this 
unnaturally  hot  weather,  and  that,  whatever  tempera- 
ture the  thermometer  may  register,  a  much  cooler  and 
more  reasonable  feeling  seems  to  prevail  in  regard  to 
foreign  affairs.  We  read  of  a  series  of  "  understandings  " 
— of  an  understanding  with  Eussia  as  regards  China,  and 
an  understanding  with  Germany  as  regards  Africa.  We 
suppose  no  serious  person  paid  any  attention  to  the 
"  silly  season  "  talk  about  an  offensive  and  defensive 
alliance  with  Germany,  which  some  not  too  wise  or 
well-informed  persons  have  been  "booming "in  a  few 
organs  in  the  Press.  It  need  scarcely  be  said  that 
nothing  of  the  kind  was  ever  in  contemplation 
by  either  Government.  The  Germans  would  never 
dream,  we  may  be  sure,  of  stepping  one  inch 
beyond  the  circle  they  consider  to  bound  strictly 
German  interests.  To  imagine  that  Germany  would 
fight  for  British  interests  in  Asia  or  Africa  is 
absurd.  In  the  same  way,  it  is  none  of  our  business 
to  take  sides  in  the  great  question  between  the  French 
and  German  people,  or,  if  we  choose  to  put  it  that  way, 
between  the  Dual  and  Triple  Alhances,  to  all  and  each 
of  the  members  of  which  we  wish  well.  But  an  offensive 
and  defensive  alliance  is  a  very  different  thing  from  an 
understanding.  All  decent  people  are  under  a  tacit 
understanding  with  one  another  as  to  the  observance  of 
certain  social  obligations,  but  it  is  not  necessary  for  them 
to  form  alliances  to  carry  out  their  mutual  intentions. 
On  the  whole,  considering  the  numberless  mischiefs 
which  have  resulted  from  former  alliances,  it  may  fairly 
be  said  that  the  less  formal  an  engagement  entered  into 
by  two  countries  the  better.  If  this  be  the  case,  we  may 
expect  to  see  friendly  and  informal  understandings 
for  speciiic  objects  increase  in  the  future,  such  under- 
standings being  hmited  in  their  scope,  and  expiring 
naturally  when  the  object  in  view  has  been  accom- 
pUahed. 

We  have  consistently  maintained  that  there  were  no 
legitimate  Eussian  and  British  interests  in  Asia  which 
could  not  be  reconciled.  We  found  ourselves,  there- 
fore, unable  to  join  in  the  rather  hysterical  noise 
which  was  made  when  Eussia  did  what  everyone  knew 
long  ago  she  was  going  to  do,  viz.,  begin  to  absorb 
and  colonise  Manchuria.  We  did  blame  our  own 
Government  for  apparently  adopting  at  one  and  the 
same  time  a  double  attitude  towards  Russia.  Eussia 
was  scolded  and  threatened,  and  nothing  came  of  it. 
Violent  and  unwise  words  wore  followed  by  weak  deeds, 
or  by  no  deeds  at  all.  We  condemned  this  double-edged 
policy  for  its  lack  of  wisdom,  for  it  made  an  enemy 
without  securing  any  guarantees  ;  it  irritated  Russia 
without  in  any  way  helping  ourselves,  or  the  Chinese,  or 
anybody  else.  We  asked  for  a  definite  policy,  for  a  clear 
statement  as  to  what  we  intended  to  do,  and  as  to  what 
our  interests  were,  for  the  Govenment  seemed  to  be 
speaking  in  a  double  manner  to  Eussia,  and  to  be  at  the 
same  time  keeping  us  in  the  dark.     It  is  gratifying  to  be 


able  to  say  that  that  feeble  policy  appears  to  have  passed 
away,  and  that  the  Eussian  and  British  Governments  are 
now  taking  up  the  whole  question  of  their  joint  and 
separate  interests,  with  a  view  of  working  out  some 
modus  Vivendi  in  an  enormous  territory  in  which  each 
has  a  part  to  play.  We  seem  to  have  recognised,  as 
particular  persons  in  the  Cabinet,  such  as  Mr 
Balfour,  long  ago  recognised,  the  peculiar  Eussian 
claims  in  Manchuria,  while,  on  the  other  hand,  Eussia, 
if  reports  be  true,  seems  to  have  recognised  the  great 
fact  of  our  large  trading  interests  in  the  Yang-tse  Valley, 
where  we  are  really  standing  for  the  general  rights  of  all 
the  trading  nations.  The  intense  friction  has  seemingly 
passed  away,  we  hope  for  good — at  any  rate,  for  the 
time — and  some  settlement  is  within  reach.  This  is  so 
much  to  the  good.  It  is  well  to  have  got  rid  of  M. 
Pavloff  with  his  bullying  ways,  and  to  have  entered  on  a 
serious,  but  friendly  discussion  as  to  our  respective  claims 
and  spheres  of  interest.  As  our  own  trade  with  Eussia 
is  large  and  expanding,  it  is  obviously  not  to  our  interest 
to  put  obstacles  in  the  way  of  Eussian  colonising  and 
opening  up  so  fertile  a  country  as  Manchuria.  On 
the  other  hand,  it  is  not  the  interest  of  Eussia  to  make 
of  her  new  Asiatic  possessions  targets  for  Enghsh 
hostility,  or  to  keep  English  trade  from  making  wealth  in 
which  Eussia  would  share.  In  short,  both  Empires 
should  find  a  common  interest  in  being  friendly,  and 
that  being  the  case,  ic  is  much  to  be  desired  that  some 
reasonable  and  stable  equilibrium  between  ourselves  and 
Eussia  may  be  arrived  at. 

As  regards  Germany,  what  is  known  is  much  less  than 
what  maybe  guessed.  It  is  said  that  Germany  has  found 
that  it  is  much  better  business  to  make  some  arrange- 
ments with  England  as  regards  German  interests  in 
South  Africa  than  to  regard  a  war  as  a  permanent 
possibility.  We,  on  our  side,  are  quite  ready  to  forget 
some  unpleasant  little  occurrences  of  a  few  years  ago,  in 
order  to  keep  on  good  terms  with  a  nation  which  has 
such  immense  trading  relations  with  ourselves.  The 
story  is,  that  while  we  want  Delagoa  Bay,  Germany 
wants  to  safeguard  more  effectually  her  interests  in 
South  Africa.  We  hold  the  first  lien  on  Delagoa 
Bay,  provided  Portugal  chooses  to  sell,  but  is  there 
any  evidence  that  she  does?  The  purchase  money 
would,  it  is  assumed,  rehabilitate  Portuguese  finance, 
while  we  should  be  secure  in  an  important  position, 
Germany  would  secure  certain  guarantees  for  which 
she  is  desirous,  and  Portugal  would  have  made  a 
good  financial  bargain.  Such  appears  to  be  the 
story  which  finds  most  acceptance.  But  it  is  well  to 
note  that  the  Cologne  Gazette,  which  speaks  for  the 
German  Government  in  so  far  as  that  Government  has 
anything  to  make  public,  has  given  no  definite  indication 
of  any  clear  arrangement,  and  contents  itself  with  vague 
generalities.  It  would,  of  course,  be  a  great  mistake 
for  us  to  make  any  entangling  arrangements  with 
Germany,  and  we  do  not  doubt  that  the  Government 
sees  that  clearly.  But  if  we  can  settle  any  perplexing 
problems  of  the  kind  suggested  without  taking  or  seem- 
ing to  take  part  in  the  complications  of  Europe,  it  is 
alike  our  duty  and  our  interest  to  do  so;  and  that  is  the 
line  which  it  is  to  be  hoped  our  Government  will  take. 

There  can  be  little  doubt  that  what  is  termed  the 
prestige  of  England  has  been  perceptibly  heightened 
by  the  victory  in  the  Sou3an  and  the  entrance  of  the 
Anglo-Egyptian  army  into  Khartoum.  This  event  has 
been  brought  about  by  a  strategic  ability  all  the 
more  remarkable  because  so  little  noise  was  made 
about  it.  The  masterly  handling  of  his  troops 
by  Sir  Herbert  Kitchener  has  obviously  impressed  the 
Continental  Governments,  and  the  praise  given  has  been 
genuine.  The  result  would  have  been  more  gratifying 
had  there  been  less  loss  of  life,  for,  from  the  humani- 
t  arian  point  of  view,  the  accounts  of  the  battle  afford 
ghastly  reading,  even  to  those  who  know  what 
enemies  to  civihsation  the  Mahdist  hosts  were. 
"Unholy  is  the  voice  of  loud  thanksgiving"  over 
the  terrible  slaughter  of  even  these  participants  in 
savage  cruelty.  But  from  the  international  point  of 
view,  the  great  effect  of  the  victory  before  Omdurman 
seems  to  be  a  greater  willingness  to  treat  fairly  with 


September  10,  1 898.]  THE     ECONOMIST. 


1315 


England,  and  to  take  her  legitimate  interests  into  con- 
sideration. Our  own  duty  seems  to  us  quite  plain.  It 
is  to  cultivate  the  friendship  of  all  without  exception,  to 
refuse  to  take  sides  in  quarrels  which  are  no  concerns  of 
ours,  to  stand  firmly  by  our  Free-trade  principles,  and 
to  recognise  that  we  have  already  quite  enough  of  the 
earth  to  administer,  and  even  more  than  we  know  at 
present  what  to  do  with.  In  the  East  our  interests  are 
more  trading  than  political,  and  so  we  can  come  to 
terms  with  Russia.  We  admit  that  Germany  is  our 
trade  rival,  but  that  is  no  reason  why  we  should  not 
also  enter  into  a  temporary  arrangement  with  her  for 
specific  ends.  If  that  is  the  new  policy  of  the  Govern- 
ment, it  will  be  welcomed. 


THE  GOLD  MINES   OF  WESTERN  AUSTEALIA. 

X.— MENZIES,  LADY  SHENTON,  SONS  OF 
GWALIA,  THE  MUECHISON. 

Kalgooelie,  W.A.,  June,  1898. 

A  EAiLWAY  runs  from  Kalgoorlie  to  Kanowna,  about  12 
miles  distant.  This  place  is  at  present  the  leading 
alluvial  goldfield  in  Western  Australia,  and  gives  employ- 
ment to  7,000  or  8,000  diggers.  A  number  of  mines,  too, 
have  been  floated  liere,  but,  as  the  reef  formation  con- 
sists of  gash  veins  of  white  quartz  of  the  most 
treacherous  nature,  which  is  extremely  patchy  and  liable 
to  be  cut  out  at  any  moment,  it  is  safe  to  foretell  a 
speedy  extinction  of  all  reef  mining  in  the  Kanowna  dis- 
trict. Among  the  companies  floated  here  are  the  White 
Feather  Eeward,  White  Feather  Main  Reef,  and  Robin- 
son, which  are  still  at  work,  and  Gray's  Golden  Crown 
— already  shut  down.  The  White  Feather  mines  have 
a  few  patches  of  gold  left,  but  they  are  being  rapidly 
gouged  out.  Robmson,  which  I  'nspected,  had  some 
small  patches  on  which  it  actually  paid  several  divi- 
dends, but  which  are  now  quite  done.  Indeed,  the  con- 
dition of  the  mine  is  appalling,  hardly  a  ton  of  ore 
developed,  and  that  unpayable,  while  the  reef  dips  up 
and  down  in  all  directions.  I  am  surprised,  there- 
;ore,  to  hear  that  the  chairman  of  the  company 
stated  at  a  recent  meeting  that  the  mine  was  look- 
ing better  than  ever,  and  that  more  stamps  were  required, 
a  statement  which  was  endorsed  by  another  director, 
who  had  recently  inspected  the  mine. 

Another  district  near  Kalgoorlie  is  Bulong,  where  the 
Queen  Margaret  mine  is  crushing  some  payable  though 
treacherous  ore,  and  still  another  is  Kurnalpi,  where 
everything  is  shut  down,  including  the  Kurnalpi  Consols 
and  the  Mountain  Maid  and  Iron  Prince  mines. 

From  Kalgoorlie  the  railway  runs  on  to  Menzies,  the 
present  terminus,  which  is  80  miles  beyond  Kalgoorlie, 
and  about  4,'30  miles  north-east  of  Perth.  The  Menzies 
district  really  deserves  a  whole  article  to  be  devoted  to 
it,  not  so  much  because  of  its  value,  but  to  explain  the 
different  conditions  which  prevail  here.  To  begin  with, 
water  is  extremely  scarce,  it  costs  25s  per  1,000  gallons, 
and  what  is  procurable  for  mining  operations  consists 
almost  of  more  salt  than  water ;  secondly,  the  district  is 
far  inland,  and,  as  the  railway  has  only  recently  reached 
liere,  has  sufTered  from  lack  of  capital  and  development. 
The  reefs  are  of  blueish  quartz,  heavily  mineralised,  and 
with  every  appearance  of  continuing  in  depth.  The 
gold  is  contained  in  chutes,  to  a  marked  degree,  and 
nearly  all  ore  not  in  the  well-defined  chutes  is,  under 
the  conditions  for  mining  which  prevail,  quite  unpayable. 
The  drawbacks  to  Menzies  mining  are  ; — (1)  Scarcity  of 
water,  (2)  Excessive  hardness  of  rock,  (3)  Small  area  of 
chute  ore  in  most  of  the  mines  owing  to  their  limited 
chain  holding,  and  to  the  fact  that  the  chutes  dip  rapidly 
across  most  of  the  leases. 

There  is  a  fine  mine  at  Menzies- — The  Lady  Shenton, 
capital  £160,000.  This  mine,  apparently,  has  about  700 
feet  of  chute  ore,  with  the  prospect  of  the  chute  con- 
tinuing in  its  ground  for  a  long  distance.  At  400  feet 
on  the  incline,  the  lowest  working,  the  reef  is  of  con- 
siderable width  and  high  value.  The  prospects  are  that 
this  mine  will  continue  to  pay  at  least  20  per  cent, 
dividends  for  years  to  come,  and  this  may  be  increased 
to  25  per  cent.     The  Lady  Shenton  is  one  of  the  ten  fine 


mines  in  West  Australia.  Another  mine  at  Menzies 
which  has  a  rich  chute  is  the  Queensland  Menzies, 
which  has  paid  about  £20,000  in  dividends  on  its  capital 
of  £33,000.  At  present  the  mine  has  no  ore  developed, 
and  as  its  area  is  not  a  large  one,  I  do  not  consider  the 
shares  a  good  purchase.  Despite  the  great  drawbacks 
to  mining  in  the  Menzies  district,  I  consider  the  reef 
formation  distinctly  a  promising  one.  Taking  note  of 
various  chutes  of  gold  of  greater  or  less  value,  I  consider 
that  eventually  shareholders  in  the  Menzies  Alpha, 
Menzies  Gold  Reefs  Proprietary,  Menzies  Mining  and 
Exploration,  Menzies  Gold  Developments,  and  Florence, 
may  hope  for  rather  higher  prices  for  their  shares  than 
what  obtain  at  present,  but  the  Menzies  Crusoe,  Menzies 
Consolidated,  Lady  Sherry,  and  Menzies  Gold  Estates, 
are  not  promising  ventures. 

Sixty-four  miles  beyond  Menzie?,  in  the  heart  of  the 
bush,  is  the  district  of  Mount  Leonora,  and  here, 
situated  quite  by  itself,  is  the  tenth  and  last  of  the  fine 
West  Australian  mines.  This  is  the  Sons  of  Gwalia 
mine — floated  quite  recently,  and  advertised  in  a  rather 
barefaced  manner  ever  since.  This  mine  has  a  schistose 
formation  for  a  lode,  and  is  wonderfully  similar  to  some 
of  the  Kalgoorlie  lodes,  especially  resembling  them  in 
its  great  width.  The  first  level  had  already  been  driven 
1,000  feet  at  the  time  of  my  visit,  with  ore  continuing 
in  each  face,  so  that  the  length  of  the  mine  is  still 
unproved.  Practically,  the  whole  of  this  distance  the 
lode  is  payable,  and  it  varies  from  4  to  30  feet  thick. 
On  the  second  level,  at  300  feet  on  the  incline,  120  feet 
had  been  driven,  with  a  reef  7  feet  thick,  and  very  rich 
indeed.  If  the  lode  continues  to  carry  good  gold  when 
it  enters  the  sulphide  region  the  Sons  of  Gwalia  will  be 
a  great  mine.  This  unknown  factor  is  the  only  point 
to  set  against  the  probable  future  success  of  the  com- 
pany ;  chances,  however,  are  in  its  favour.  The  mine 
will  be  most  capably  managed,  and  will  have  a  modern 
equipment.  Water  is  plentiful,  and  expenses  should  not 
exceed  35s.  a  ton.  There  is  already  £155,000  profit  in 
sight,  and  it  is  no  exaggeration  to  say  that  developments 
in  the  free  milling  region  now  being  exploited  are  sure 
to  yield  a  profit  of  £300, OCO.  Crushing  will  not  begin 
till  the  future  of  the  mine  is  assured — say,  in  eighteen 
months.  The  shares  are  pooled,  and  may  bs  said  to  be 
standing  at  a  fictitious  price,  but  considering  the 
wonderful  way  in  which  the  mine  is  developing,  they 
may  be  looked  on  as  a  first-class  speculation,  even  up  to 
50s.  The  Sons  of  Gwalia,  which  is  over  500  miles 
inland,  was  the  furthest  point  to  which  I  penetrated. 
Hundreds  of  miles  beyond  this,  to  the  north,  is  the 
Murchison  district.  Scattered  over  this  immense  area 
are  a  few  mines  which  have  still  survived  the  holocaust. 
These  are  mostly  low  grade,  and  by  no  means  proved 
ventures,  but  at  present  some  of  them  are  being  worked 
at  a  profit.  Good  authorities  consider  the  East  Mur- 
chison United,  Consolidated  Murchison,  Bellevue  Pro- 
prietary, Morning  Star,  and  Peak  Hill  to  have  the  best 
prospects.  As  independent  opinion  rarely  emerges  from 
these  soHtudes,  however,  investors  would  do  well  to 
leave  all  these  mines  alone. 

The  remaining  mining  districts  to  be  noticed  are 
Broad  Arrow,  Norseman,  and  Hampton  Plains.  Having 
briefly  described  which  I  shall  have  completed  a  survey 
of  West  AustraHa.  At  Broad  Arrow,  between  Kalgoorhe 
and  Menzies,  are  the  remains  of  a  number  of  mines. 
A  mine  called  the  Hill  End,  belonging  to  the  New 
Austral  Company,  and  .very  well  managed,  is  at 
present  making  good  profits,  but  the  formation  is  a 
doubtful  one.  The  Paddington  Consols,  too,  is  being 
developed  ;  it  is  low  grade — 12  dwts  or  so — but  the 
m&nagement  hopes  to  make  both  ends  meet.  The 
Norseman  district,  which  I  had  not  time  to  visit,  has 
perhaps  a  fair  future  ahead,  that  is  to  say,  there  are 
several  mines  which  at  least  for  the  near  future  should 
pay  on  a  small  scale.  These  are  the  Norseman  Gold 
Mines,  Lady  Mary,  and  Princess  Royal,  while  several 
other  small  concerns  have  prospects  too.  This  district 
will  probably  be  connected  by  rail  with  Coolgardie, 
which  will  give  at  least  a  temporary  impetus  to 
mining  here. 

The  Hampton  Plains  Land  Company,  and  the  gold 
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companies  floated  in  connection  with  it,  are  in  the  Cool- 
gardie  district,  but  everything  appears  to  be  in  a  state 
of  stagnation.  No  payable  gold,  certainly,  has  yet  been 
found  here.  The  parent  company  may  make  a  profit  out 
of  timber  for  firewood,  but  it  is  a  poor  prospect  to  hold 
out  to  shareholders.  In  my  next,  and  final,  article  on 
Western  Australia,  I  shall  summarise  the  information 
contained  in  the  foregoing  ones,  and  shall  again  clearly 
lay  down  what  are  the  few  good  mines,  and  good  shares 
to  buy,  among  the  mass  of  worthless  rubbish  which  this 
unfortunate  colony  has  produced. 


THE  CUBAN  DEBT  AND  SPANISH  FINANCE. 

Spani.\rds  have  many  weighty  reasons  for  feeling 
anxious  about  the  disposition  of  the  United  States  in 
regard  to  the  Cuban  Debt.  In  the  first  place,  the  greater 
part  of  the  Cuban  stock  is  held  by  Spanish  investors,  by 
the  Bank  of  Spain,  and  other  firms,  and  only  lately  has 
the  small  amount  held  by  French  and  Belgian  bond- 
holders been  increased  by  the  purchases  of  German, 
French,  and  some  American  speculators.  Then  it  must 
be  borne  in  mind  that  the  Cortes  granted  by  special 
laws  "the  general  guarantee  of  the  nation"  to  the 
Cuban  stock,  in  case  the  local  guarantees  specified  in  the 
laws  that  authorised  the  creation  of  the  colonial  debt 
should  prove  insufficient.  The  prospects  of  Spanish 
finance  would  be  very  seriously  affected  if  the  whole 
burden  of  the  Cuban  Debt  were  to  be  added  to  that 
of  the  Imperial  Debt  in  the  future  budgets  of 
Spain  in  addition  to  the  even  heavier  liabilities 
incurred,  likewise  with  the  national  guarantee,  to 
cover  the  cost  of  the  efforts  made  during  the  last 
three  years  to  put  down  the  Cuban  rising  and  the 
cost  of  the  war  with  the  United  States.  The  question 
which,  therefore,  Spaniards  have  most  at  heart  at 
the  present  moment  is,  how  far  their  Government  will 
be  successful  in  inducing  President  McKinley  to 
take  into  consideration  their  plea  that  if  the  United 
States  themselves  do  not  undertake  to  bear  a  part  of 
the  burden  of  the  Cuban  Debt,  they  ought  at  least  to 
insist  upon  the  new  Cuban  Eepublic  continuing  to  pay 
the  ioterest  and  amortisation  of  the  Cuban  Debt  that 
existed  in  February,  1895  ?  Moreover,  people  in  Spain 
seem  to  think  that  the  European  Governments 
whose  subjects  have  invested  in  Cuban  securities 
will  exercise  some  pressure  in  the  same  direction  at 
Washington.  The  Madrid  Government  evidently  in- 
tends to  make  out  that  Spain  is  entitled  to  ask 
this  recognition  of  part  of  the  Cuban  Debt,  on 
the  ground,  firstly,  that  the  money  had  not  been 
raised  exclusively  for  Imperial  and  national  purposes, 
but  also  for  colonial  objects;  secondly,  that  a  consider 
able  part  of  the  loans  had  been  spent  on  colonial  public 
works,  defences  and  buildings  that  will  naturally  remain ; 
and  thirdly,  that  cession  of  territory  and  of  sovereignty 
has  often  in  international  precedents  entailed  the  transfer 
of  part  of  the  debt. 

The  Cuban  debt  thus  alluded  to  consist  of  two  distinct 
issues,  i.e.,  the  Six  per  Cent,  stock  created  in  1886,  and 
the  small  amount  of  the  Five  per  Cent,  stock  created  in 
1890  that  was  actually  issued  in  the  autumn  of  that 
year.  The  law  of  May  12,  1886,  empowered  the  Govern- 
ment to  create  1,240,000  bonds  of  £20  nominal  each, 
bearing  6  per  cent,  interest,  and  redeemable  in  50  years. 
It  was  enacted  that  340,000  of  these  bonds  should  be 
issued  at  once,  as  the  money  was  required  to  cover 
the  floating  debt  and  other  pressing  engagements 
of  the  Colonial  Treasury.  The  remaining  900,000 
bonds  were  reserved  for  the  conversion  of  the 
older  issues  of  1878  and  1880  that  represented 
the  expenditure  incurred  in  crushing  the  great  Cuban 
rebellion  that  lasted  from  1868  to  1878,  for  the  con- 
version and  consolidation  of  an  old  Cuban  three  per 
cent,  war  debt,  and  for  the  settlement  of  long  outstand- 
ing arrears  due  to  the  army,  navy,  and  civil  servants. 
The  law  of  1886  assigned  to  the  new  stock  as  local 
guarantees  the  whole  of  the  Customs  revenue,  and  if  that 
were  to  prove  insufficient,  all  the  proceeds  of  the  direct 
and  indirect  taxes  of  the  colony,  and,  lastly,  "the 
general  guarantee  of  the  Spanish  nation." 


Another  law  under  date  of  September  20,  1890, 
authorised  the  Government  to  create  1,750,000  Five  per 
Cent,  bonds  of  £20  nominal  each  redeemable  in  50 
years.  It  was  enacted  that  340,000  of  these  Five  per 
Cent,  bonds  should  be  used  to  consolidate  the  floating 
debt  that  had  accumulated  from  annual  Budget  deficits, 
averaging  £800,000  since  1886,  and  some  paper  still 
in  circulation,  of  the  1880  debt,  as  well  as  Havanna 
bank  war  notes,  and  "abonares"  or  promissory  Treasury 
notes  due  to  the  army  and  navy.  The  remaining  1,410,000 
Five  per  Cent,  bonds  were  assigned  for  the  conversion  of 
what  remained  of  the  Six  per  Cents,  of  1886.  The  Madrid 
Government  did  not  succeed  in  floating  in  1890  more 
than  the  340,000  bonds  required  for  the  consolidation  of 
the  Cuban  floating  debt,  and  had  to  give  up  the  idea  of 
converting  the  Sis  per  Cents,  of  1886.  Consequently 
the  1,410,000  Five  per  Cent,  bonds  destined  for  that 
purpose  remained  in  the  hands  of  the  Minister  for  the 
Colonies  until  the  Cortes  in  1895  voted  another  law 
authorising  the  Government  to  make  use  of  this  stock 
for  the  expenses  of  the  last  Cuban  insurrection,  without 
the  contemplated  conversion  of  the  Six  per  Cents,  of 
1886  having  ever  been  carried  out.  The  law  of 
1890,  which  had  been  voted  on  the  understanding  that 
that  the  stock  of  1886  would  be  replaced  by  that  of  1890, 
had  enacted  that  the  Five  per  Cents,  would  have  as  local 
guarantees  the  proceeds  of  the  Customs  and  stamps  in 
Cuba,  the  proceeds  of  direct  and  indirect  taxation,  and 
"  the  general  guarantee  of  the  nation." 

At  the  beginning  of  the  Cuban  rising  of  February, 
1895,  the  consolidated  Cuban  Debt  comprised,  under  the 
two  above-mentioned  laws,  a  little  less  than  £24,000,000 
nominal  of  Sis  per  Cents,  of  1886,  and  about  six  and  a- 
half  millions  sterling  nominal  of  the  Five  per  Cents,  of 
1890,  and  these  debts  absorbed  on  the  average  almost 
the  whole  of  the  Cuban  Customs  revenue.  Nothing  in 
the  text  of  the  laws  of  1886  and  1890  goes  to  show 
that  these  loans  were  made  for  any  other  purpose  than 
to  convert  and  consolidate  the  debts  contracted  during 
the  great  rebellion  of  1868-78,  and  the  yearly  deficits  of 
Cuban  Budgets.  An  exhaustive  examination  of  the 
Cuban  Budgets  in  the  period  from  1878  to  1895  also 
shows  that  comparatively  a  very  small  portion  of  the 
annual  expenditure — on  an  average  not  a  tenth  part — was 
really  assigned  to  public  works,  and  that  only  a  very  small 
proportion  of  the  colonial  army  and  naval  estimates  was 
for  local  defences  and  permanent  works.  These  facts 
explain  why  people  in  Spain  apprehend  that  both  the 
United  utates  and  the  representatives  of  the  new  state  of 
things  in  Cuba  will  demur  to  the  Spanish  claim  for 
recognition  of  this  debt  by  the  Cuban  Eepublic.  It 
must  also  be  borne  in  mind  that  when  Spain  tardily 
granted  Cuba  Heme  Eule  in  November,  1897,  most  of 
the  prominent  members  of  the  Autonomist  party — some, 
indeed,  who  afterwards  became  Cabinet  Ministers  in  ttie 
short-lived  colonial  Home  Rule  Government  that  Marshal 
Blanco  put  into  office  in  January,  1898 — and  influential 
members  of  the  Spanish  or  Constitutional  party  at 
Havanna — the  life-long  opponents  of  Home  Eule — 
equally  placed  on  record  the  contention  that  as  the 
debts  of  Cuba  had  been  almost  wholly  contracted  for 
Imperial  expenditure  in  maintaining  Spanish  rule,  the 
colony  could  not  be  asked  to  bear  more  than  a  very 
small  proportion  of  the  burden  of  them. 

It  stands  to  reason  that  the  United  States  will  not 
relieve  Spain  of  any  part  of  the  Cuban  Debt,  as  they 
have  neither  demanded  any  war  indemnity  nor  asked 
her  to  pay  the  very  heavy  claims  that  American  citizens 
have  lodged  in  the  State  Department  at  Washington 
for  damages  suffered  at  the  hands  of  the  forces  and 
authorities  of  the  Spanish  Government  in  Cuba  during 
the  civil  war  from  February,  1895,  to  April,  1898.  And  ic 
is  very  questionable  whether  the  American  Government 
could  saddle  the  new  Cuban  Commonwealth  with  the 
debts  existing  when  the  last  rising  began,  as  the  Cubans 
would  probably  object  that  they  decline  to  assume 
the  burden  of  a  debt  chiefly  created  to  crush  their 
attempts  to  achieve  independence,  and  to  cover  deficits 
in  the  colonial  Budgets  which. arose  from  the  fact  that 
Spain  was  only  able  to  maintain  her  rule  in  the  island 
by  costly  military  and  naval  establishments. 
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If  such  arguments  prevail  at  Washington,  Spain  will 
have  very  shortly  to  devise  means  to  make  effective 
"  the  general  guarantee  of  the  nation "  that  was 
promised  to  the  Cuban  bondholders  in  the  laws  of 
1886  and  1S90.  This  means  that  she  will  have 
to  add  to  her  Budget  the  amount,  about  £2,600,000, 
wtich  the  Cuban  Customs  and  stamp  revenues  used  to 
provide  annually  for  the  interest  and  amortisation  of 
the  stocli  of  1886,  and  of  the  first  and  smallest  part  of 
the  issue  of  1890.  If  the  Imperial  Treasury  were  not 
called  upon  to  do  more  than  this,  Spanish  financiers  and 
statesmen  could  probably  contrive  to  provide  the  neces- 
sary ways  and  means  by  additional  taxation  and  retrench- 
ment in  other  branches  of  expenditure;  but,  unfortunately, 
this  item  represents  but  a  very  small  proportion  of  the 
liabilities  incurred  in  connection  with  the  last  Cuban 
civil  war,  and  of  the  war  with  the  United  States. 

Besides  the  £2,600,000  required  annually  for  the 
Cuban  Debt  existing  in  February,  1895,  Spain  will  have 
to  provide  on  the  lowest  estimates  a  little  over  six  mil- 
lions sterling  a  year  for  the  interest  and  amortisation  of 
the  debts  contracted  since  March,  1895,  and  which  she 
cannot  under  any  pretext  endeavour  to  ask  America  or 
Cuba  to  take  over,  considering  that  these  debts,  amount- 
ing to  more  than  one  hundred  millions  sterling,  will 
represent,  when  fully  liquidated  and  consolidated,  the 
expenditure  of  the  last  three  years'  civil  war  in  the 
West  Indies  and  in  the  Philippine  Islands,  and  the 
cost  of  the  war  with  America.  Nobody  cognisant 
of  the  resources  of  Spanish  taxation  can  suppose  it 
possible  to  add  eight  and  a-half  millions  sterling  to 
the  burdens  of  the  taxpayers.  Sach  an  increase  would 
raise  the  total  annual  expenditure  on  the  debt  of 
Spain  from  £9,617,493,  at  which  it  is  entered  in 
the  estimates  for  1898-9,  to  £18,117,493,  and  some 
Spanish  financial  papers  have  foreshadowed  the 
necessity  of  an  increase  to  as  much  as  £21,000,000 
a  year  should  Spain  be  called  upon  to  assume  the 
the  whole  burden  of  the  Cuban  and  War  debts.  The 
budgets  of  Spain  have  averaged  for  some  years  past 
between  thirty  and  thirty-two  millions  sterling  of 
revenue  and  estimated  expenditure  on  paper,  and  have 
closed  with  average  deficits  of  over  two  and  a-half 
millions  sterling  a  year,  the  result  being  that  at  the 
present  moment  the  floating  debt  of  the  Peninsula  amounts 
to  £21,680,000.  Mobt  Spaniards  are  at  a  loss  to  dis- 
cover how  their  rulers  are  to  devise  ways  and  means 
to  provide  for  such  a  huge  additional  expenditure, 
and  already  the  Press  is  seeking  to  prepare  the  bond- 
holders for  an  early  reduction  of  the  interest,  if  not  of 
the  capital  also,  of  all  the  debts  of  Spain,  on  the  under- 
standing, however,  that  the  colonial  debts  guaranteed  by 
the  nation  shall  not  be  treated  less  favourably  than  the 
Spanish  Exterior  and  Interior  debts.  The  surmises 
current  on  the  matter  in  Spain  point  to  a  reduction  of 
interest  to  2  or  2^  per  cent,  instead  of  4  per  cent., 
and  to  a  parallel  reduction  in  the  sinking  funds  of  the 
redeemable  debts  of  Spain  and  of  Cuba. 


AMERICAN    AND    CANADIAN    RAILWAYS. 

Therk  has  been  a  broadening  out  of  speculative  activity 
in  the  stock  markets  during  ihe  past  week  or  so,  and  in 
several  directions  operators  for  the  rise  have  succeeded 
in  making  prices  move  upward,  in  anticipation  of  the 
return  of  holiday-making  investors.  For  weeks  together, 
earlier  in  the  season,  the  market  for  American  railroad 
shares  was  the  only  one  in  the  "  House  "  that  was  not 
in  a  state  bordering  closely  upon  utter  stagnation  ;  but 
more  recently  "Yankees"  have  found  several  rivals, 
notably  in  Canadian  Pacific  and  Grand  Trunk 
securities.  Canadian  Pacific  Ordinary  shares,  for 
example,  were  dealt  in  on  Thursday  at  over  $92, 
or  within  a  dollar  of  the  best  price  touched  this 
year,  upon  the  rush  to  buy  induced  by  the  pub- 
lication of  an  official  intimation  on  the  subject  of  the 
long-continued  trans-continental  rate  war,  in  the  shape 
of  a  circular,  signed  by  Mr  T.  G.  Sbaugnessy,  the  vice- 
president  of  the  company,  and  addressed  to  the  executive 
ofiBcers  of  competing  and  connecting  lines.  In  this  letter 
thelately-announceddecisionof  the  Inter-State  Commerce 
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Commission,  to  the  effect  that  the  Canadian  Pacific  is 
not  now  entitled  to  a  "  difJerential "  on  Pacific  Coast 
passenger  business,  is  reviewed  in  what  appears  to 
be  a  temperate  spirit,  and  Mr  Shaugnessy  concludes 
by  stating  that  "  the  company  accepts  without 
question  and  will  be  governed  by  the  decision  of 
the  Commission,  taking  care,  of  course,  that  its 
rates  will  be  on  the  basis  of  those  which  prevail 
by  any  other  route ;  and  tariffs  covering  traffic 
affected  by  the  decision  to  take  effect  on  the  25th  inst 
restoring  ante  helium  rates  as  far  as  practicable 
existing  conditions,  will  be  filed  by  this  company 
accordance  with  the  Inter-State  Commerce  Law." 

It  is  to  be  hoped  that  this  decision  may  be  the  pre- 
lude to  a  rational  agreement  among  the  roads  which 
have  been  competing  so  fiercely  for  the  so-called  Klon- 
dyke  traffic,  and  that,  more  especially,  it  will  be  followed 
by  a  reasonable  compromise  between  the  Canadian 
Pacific  and  the  Grand  Trunk  companies  on  the  question 
of  local  rates,  which  were  in  some  cases  "  cut  to  the 
bone  "  in  the  early  days  of  the  struggle,  and  are  still 
said  to  be  far  from  generally  remunerative.  But  until 
information  is  furnished  upon  that  point,  and  also 
in  reference  to  the  attitude  of  the  American 
competitive  roads  under  the  altered  conditions  involved 
in  the  surrender  of  its  claim  to  "  differentials  "  by  the 
Canadian  Pacific,  to  speak  of  the  rate  war  as  a  thing  of 
the  past,  as  market  men  have  spoken  of  it,  seems  to  us 
quite  premature.  And,  in  any  ease,  the  speculation  for 
the  rise  in  "  Can.  Pacs.,"  which  for  a  time  lifted  the 
price  to  a  level  higher  by  two  dollars  than  that  ruling 
before  the  wide-spread  cutting  of  rates  commenced,  is 
difficult  to  reconcile  with  a  common-sense  consideration 
of  the  facts.  The  trouble  began,  and  has  been  continued 
for  over  seven  months,  owing  to  the  refusal  of 
the  "  Can.  Pac."  to  give  up  its  "  differentials  " 
in  the  matter  of  trans-continental  rates.  Obviously, 
therefore,  the  retention  of  those  rates  was  regarded 
by  the  company  as  worth  fighting  for  in  a  manner 
as  determined  as  it  has  proved  costly.  Yet  the 
abandonmeat  of  its  position  thus  late  in  the  day  appears 
to  have  been  regarded  by  operators  as  a  strong  "  bull 
point."  If  that  be  the  correct  view,  we  shall  have  to 
conclude  that  the  policy  of  the  Canadian  Pacific  board 
has  been  extravagantly  absurd  ;  but  for  the  present  we 
incline  to  the  belief  that  the  speculation  for  the  rise 
in   the   company's   shares   is   unwarranted. 

In  the  American  railroad  department  no  incident  has 
lately  caused  po  much  excitement  as  the  announce- 
ment of  the  Milwaukee  dividend  on  Thursday.  For 
some  years  past  the  Milwaukee  has  been  the  bell- 
wether of  the  "Yankee"  flock,  and,  by  the  per- 
sistent attentions  of  leading  operators  on  both  sides 
of  the  Atlantic,  the  price  of  the  shares,  which  dropped 
to  .$85 J  in  April,  were  run  up  this  week  to  over  §il7i, 
an  advance  in  a  few  months  of  over  40  per  cent.  The 
company  had  a  very  prosperous  year  to  the  end  of  June 
last,  owing  mainly  to  the  enormous  grain  shipments  in 
the  closing  months  of  1897  and  the  early  months  of  the 
current  year ;  and  according  to  the  preliminary  revenue 
statements  the  road  earned  in  the  twelve  months  ended 
June  30th  sufficient  to  pay  8  per  cent,  upon  the  common 
stock.  For  several  years  in  succession,  however,  the 
Milwaukee  Company  has  carried  forward  large  surpluses 
out  of  the  earnings  aggregating  in  the  six  years  from 
1891-2  to  1896-7  over  $5,000,000,  though  the  dividends 
during  the  period  averaged  about  3J  per  cent.  As  the 
net  earnings  for  the  past  twelve  months  would  apparently 
have  enabled  the  directors  to  increase  the  dividend  from 
the  5  per  cent,  paid  for  1896-7  to  6  per  cent.,  and  to 
carry  over  a  surplus  of  nearly  a  million  dollars,  there 
was  a  pretty  general  expectation  that  the  larger  rate 
mentioned  would  be  paid,  so  that  the  actual  announce- 
ment of  a  balance  distribution  of  2^  per  cent.,  making 
5  per  cent,  for  the  year,  caused  a  sharp  decline  in  the 
price  of  the  shares.  The  directors  are,  of  course,  better 
able  to  guage  the  position  and  the  prospects  of  the  road 
than  outsiders  are,  and  in  view  of  the  rate  unsettlement 
and  the  lower  values  of  wheat  and  other  cereals,  their 
policy  of  piling  up  the  surplus  may  be  perfectly  justified. 
It   is   not   surprising,  however,  that   the   dividend   has 
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caused  disappointment,  for  the  shareholders  had  to 
content  themselves  with  small  dividends  during  the 
succession  of  "  lean  "  years,  and  they  were  not  unreason- 
able in  expecting  an  immediate  advantage  from  the 
results  of;  the  "fat"  year  which  the  company  has 
experienced. 

In  the  case  of  the  Denver  and  Eio  Grande  Eailroad, 
■whose  annual  report  and  accounts  have  come  to  hand 
this  week,  the  dividend  on  the  5  per  cent,  preferred 
stock  is  increased  from  2  per  cent.,  the  amount  paid  for 
1896-7,  to  2i  per  cent.,  while  $30,000  is  placed  to  the 
renewal  fund,  and  $20,000  is  set  aside  for  meeting  the 
expenses  of  converting  the  outstanding  7  per  cent,  bonds. 
Besides  these  allocations,  a  surplus  of  S257,252  has  been 
carried  forward,  that  being  equal  to  well  over  an  additional 
1  per  cent,  upon  the  preferred  stock.  In  this  instance  there 
had  been  far  less  speculation  as  to  the  dividend,  although 
the  preferred  stock  at  the  present  price  yields  over  4^  per 
cent.,  and  the  prospects  of  a  larger  return  in  the  future 
are  bright,  more  especially  as  the  funding  of  the  outstand- 
ing 7  per  cent,  bonds  into  new  4J  per  cent,  bonds  will  effect 
a  saving  of  about  $160,000  a  year  in  the  annual  interest 
on  the  funded  debt.  The  Denver  Company  suffered 
greatly  from  the  stoppage  of  so  many  of  the  Colorado 
silver  mines  in  consequence  of  the  heavy  fall  in  the 
price  of  the  "  white  metal,"  but  gold,  coal,  and  agricul- 
tural products  are  fast  making  up  for  the  lessened 
activity  in  silver  mining.  The  company  is  one  of  the 
most  ably  managed  in  the  United  States,  and  for  several 
years  the  accounts  have  been  presented  in  a  perfectly 
Intelligible  form  with  the  certificate  of  an  independent 
auditor.  Upon  that  ground,  as  well  as  upon  its  merits 
as  a  progressive  dividend-earner,  "  Denver  Prefs  "  seem 
to  be  better  deserving  of  attention  from  enterprising 
investors  than  many  of  the  "  Yankees  "  more  favoured 
on  this  side. 


OUR    FOREIGN    TRADE. 


For  the  first  seven  months  of  the  current  year  the  out- 
standing feature  of  our  foreign  trade,  as  compared  with 
the  corresponding  period  in  1897,  was  that  while  there 
was  a  large  expansion  in  the  value  of  our  imports,  there 
was  a  material  shrinkage  in  that  of  our  exports.  It 
appears,  however,  from  the  returns  issued  this  week  that 
during  the  past  month  a  distinct  change  for  the  better 
took  place,  for  while  there  was  a  continuance  of  the 
growth  in  imports,  that  was  accompanied  not,  as  it  had 
previously  been,  by  a  falling  off,  but  by  a  substantial  in- 
crease in  the  value  of  our  exports.  For  the  month  the 
value  of  the  imports  is  returned  at  £27,216,500,  that 
being  an  increase  of  £3,845,100,  or  11-5  per 
cent.,  over  x\ugust,  1897,  while  in  the  exports 
of  home  products,  the  total  value  of  which  is 
set  down  at  £20,186,100,  there  was  an  increase  of 
£1,412,000,  or  7-5  per  cent.  It  has  to  be  remembered, 
however,  that  some  part  of  the  increase  both  in  imports 
and  exports  is  attributable  to  the  fact  that  there  was 
one  working  day  more  last  month  than  in  August,  1897  ; 
and  as  regards  the  exports,  what  is  still  more  important, 
is  that  the  comparison  is  made  with  a  month  in  which 
there  was  a  very  heavy  falling  off  in  our  shipments  to  the 
United  States.  The  Dingley  tariff  had  then  just  gone 
into  operation,  and  as  for  months  before  goods  had  been 
poured  into  the  States,  in  order  that  stocks  might  be 
piled  up  prior  to  the  higher  duties  taking  effect,  there 
was,  in  August  last  year,  something  approaching  a 
complete  cessation  of  exports  hence  to  the  States. 
Yet  while  these  considerations  account  for  some  part  of 
the  increase  in  exports  shown  last  month,  they  do  not 
account  for  anything  like  the  whole  of  it.  Thus,  for 
instance,  taking  the  principal  commodities  the  destina- 
tions of  which  is  shown  in  the  returns,  we  find  that  the 
value  of  those  exported  to  the  States  last  month  was  about 
£744,000,  as  compared  with  .£402,000  in  August,  1897  ; 
and  the  increase  of  £342,000  thus  shown  constitutes  but 
a  fraction  of  the  total  increase  of  £1,412,000  in  the  value 
of  our  exports.  But  in  other  directions,  more  particularly 
Australasia  and  South  America,  we  have  been  iinding 
enlarged  markets  for  our  products,  and  it  is  noteworthy 
also  that  latterly  Canada  has  been  buying  more  largely 


from  us,  although  whether  that  is  due  to  the  differential 
tariff  in  favour  of  British  goods  or  to  the  more  prosperous 
condition  of  the  Dominion  generally  it  is  as  yet  too  early 
to  say. 

From  the  detailed  and  summary  tables  given  in  our 
Supplement,  it  will  be  seen  that  to  the  growth  in  the 
imports  for  the  month  nearly  all  the  chief  categories 
contributed,  the  only  exceptions  being  tobacco  and 
certain  articles  of  food  and  drink.  The  main  increases, 
however,  were  in  wheat,  sugar,  and  raw  materials  for 
manufacture.  Of  wheat  we  imported  5,809,700  cwtp, 
as  compared  with  3,008,600  cwts  in  the  same  month  last 
year,  and  we  paid  for  them  £2,026,100,  as  compared 
with  £1,127,500.  In  quantity,  the  increase  was  2,801,100 
cwts,  or  just  a  little  over  93  per  cent.,  and  in  value 
£898,600,  a  shade  under  80  per  cent.  Thus  the  prices 
paid  for  our  supplies  were,  on  the  average,  a  little  lower 
than  at  the  corresponding  date  last  year ;  and  if 
we  look  to  the  sources  whence  those  supplies  were 
obtained,  it  is  satisfactory  to  find  that  the  great 
bulk  of  the  increase  was  in  those  from  India, 
whence  we  got  last  month  2,366,400  cwts,  as  compared 
with  only  44,300  cwts  in  August  last  year.  From 
Argentina  and  the  United  States  also  larger  quantities 
were  received,  but  there  was  a  falling  off  of  about  800,000 
cwts  in  the  receipts  from  Eussia.  Our  sugar  imports 
exceeded  in  value  those  of  August  last  year  by  £697,200, 
of  which  £366,900  was  in  refined  and  £330,300  in  un- 
refined ;  the  increase  in  both  classes  being  mainly  in  the 
imports  from  France  and  Germany.  Eaw  materials  for 
our  textile  industries  were  imported  last  month  to  the 
value  of  £2,880,000,  as  compared  with  £2,747,800  in  the 
previous  August,  the  increase  of  £632,200  being  spread 
over  nearly  all  the  chief  staples,  but  most  marked  in  cotton 
and  hemp.  Our  imports  of  raw  cotton  amounted  to 
363,200  cwts,  as  against  152,200  cwts,  the  bulk  of  the 
increase  being  in  the  arrivals  from  the  United  States, 
larger  quantities,  however,  being  also  received  from 
Egypt  and  India.  It  is  from  the  Philippines  that  we 
received  the  larger  supplies  of  hemp,  stocks  pent  up 
there  having  apparently  been  pet  free.  Of  wool,  the 
imports  amounted  to  30,518,500  lbs,  as  against 
32,035,500  lbs  in  the  previous  August,  but  we  paid  for  the 
i  smaller  quantity  about  £10,000  more  than  we  did  for  the 
\  larger  twelve  months  ago.  There  was  a  faUing  off  of 
about  3,630,000  lbs  in  the  quantity  received  from  Turkey, 
but  3,180,000  lbs  more  came  to  hand  from  Australia. 
And,  finally,  as  regards  imports  of  raw  material  for 
industries,  other  than  textile  manufactures,  in  which 
there  is  an  increase  in  aggregate  value  of  £406,900,  the 
chief  movement  is  a  rise  of  £173,300  in  caoutchouc. 

In  the  exports  as  well  as  in  the  imports  the  increase 
is  spread  over  nearly  all  the  groups  into  whicli  they  are 
classed.  Amongst  articles  of  food  and  drink,  the  one 
conspicuous  movement  is  an  increase  of  £296,000  in 
herrings,  of  which  Germany  is  the  chief  buyer,  and  which 
were  shipped  last  month  to  the  value  of  £457,500,  as 
compared  with  £161,500  in  August,  1897.  Eaw  materials 
show  a  slight  increase  in  aggregate  value,  to  which  coal 
contributes  £85,600,  that  increase  being  due,  however, 
entirely  to  higher  prices,  for  the  quantity  of  coal 
shipped  was  about  330,000  tons  less  than  in  the  same 
month  last  year.  In  the  value  of  our  exports  of  cotton 
yarn  for  the  month  there  is  a  decrease  of  £177,300,  con- 
siderably smaller  quantities  having  been  shipped  to 
India  and  Japan  ;  but  in  cotton  piece  goods  there 
is  an  increase  of  £77,000,  for  while  of  these  also 
India  and  Japan  took  less,  and  the  shipments  to 
Turkey  also  fell  off,  there  was  a  more  than  oounter- 
balr.ncing  increase  in  the  exports  to  Australasia, 
Canada,  and  South  America.  Larger  purchases  by  the 
United  States  account  for  an  increase  of  £104,000  in 
the  value  of  the  exports  of  linen  manufactures.  The 
States  also  took  considerably  larger  quantities  of  woollen 
and  worsted  tissues,  and  this,  together  with  larger 
exports  to  Australasia  and  certain  South  American 
States,  more  than  off- set  a  falling  off  in  the  takings  of 
Japan  and  certain  other  of  our  customers.  Apart  from 
an  increase  of  £172,000  in  telegraph  wires  and  apparatus, 
there  are  no  movements  of  any  special  importance  in  the 
exports  classed  under  the  head  of  "  metals  and  manufac- 
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there  are  consist 
very   noteworthy 


tures  therefrom"  ;  but  what  changes 

for   the   most  part   of    increases.     A         _ 

expansion  is  shown  in  our  shipments  of  machinery,  the 

value  of  which  for  the  month  is  returned  at  £1,513,400, 

as  compared  with  £1,240,300  in  the  same   month  last 

year.     Of   the  total  increase   of  £273,100   thus  shown 

about  £170,000  is  in  the  exports  of  textile   machinery, 

and  this,  however   satisfactory  in   itself,  is,  of  course, 

indicative  of  keener  foreign  competition  with  our  textile 

industries. 


AUSTRALASIAN  AFFAIKS. 

Mklboubne,  July  27,  1898. 

VICTOKIAN    PUBLIC    FINANCES. 

On  the  26th  inst.  the  Treasurer  of  Victoria  made  his 
annual  financial  statement  for  the  twelve  months  ended 
June  30th.  He  stated  the  revenue  for  the  year  at 
£6,886,000,  being  £83,000  in  excess  of  the  estimate.  But 
all  of  this  excess  and  more  is  due  to  some  heavy  estates 
paying  probate  duty,  the  increase  under  this  head  being 
£109,000.  The  expenditure  (including  the  last  instal- 
ment of  Treasury  bonds  £260,000)  amoimted  to 
£6,951,000,  exceeding  the  original  estimate  by  £125,000, 
the  excess  being  accounted  for  by  supplementary 
estimates.  As  the  year  proceeded  it  became  apparent 
that  there  would  be  a  surplus  if  the  original  estimates  of 
expenditure  were  adhered  to,  and  therefore  yielding  to 
pressure,  the  Treasurer  took  steps  to  preclude  the  possi- 
bility of  such  a  close  of  the  year's  transactions.  So  the 
year  has  ended  with  a  deficit  of  £64,000. 

For  the  year  1898-9  the  revenue  is  estimated  at 
£6,907,000,  or  £21,000  more  than  the  amount  actually 
received  in  1897-8,  and  the  expenditure  at  £6,873,000, 
which  compares  with  £6,701,000  for  the  previous  years 
(the  special  item  of  £250,000  for  redemption  of  Treasury 
bonds  not  again  appearing).  A  clearer  view  of  what  the 
estimated  expenditure  means  is  furnished  by  the  follow- 
ing figures  : — 

1898-9.  1897-8. 

£  £ 

Ordinary  expenditure,  less  £250,000 

Treasury  bonds  6,873,000     . .     6,554,000 

Add  supplementary  estimates . .  ..  ..        147,000 

6,701,000 
The  estimate  of  ordinary  expenditure  for  1898-9  really 
exceeds  the  amount  spent  against  the  estimates  of  a  year 
ago  by  £319,000.  Additional  railway  exenditure,  the 
discontinuance  of  percentage  reductions  on  salaries  of 
civil  servants,  and  minor  items  account  for  this  increase. 
If  the  revenue  for  1898-9  should  prove  to  bo  under- 
estimated, as  probably  it  will,  there  being  the  promise 
of  an  excellent  season  in  succession  to  three  or  four  bad 
or  indifferent  ones,  a  part  of  the  excess  may  be  used  to 
reduce  the  income-tax,  which  is  higher  in  Victoria  than 
in  any  other  portion  of  the  British  dominions.  But  supple- 
mentary estimates  will  doubtless  dispose  of  the  balance. 
The  railway  accounts  compare  with  those  for  the  two 
previous  years  as  follows  : — 

1897-8.  1896-7.  1895-6. 

£  £  £ 

Income 2,604,426  . .  2,597,255  . .  2,394,475 

Working  and  other  expenses..     1,647,796  ..  1,562,087   ..   1,506,823 

Interest 1,448,799  . .  1,454,018  . .  1,456,144 

Net  loss 492,169..      418,850..      568,492 

The  increase  in  the  income  of  1896-7  was  the  result  chiefly 
of  an  advance  in  rates  on  many  classes  of  goods.  The  ratio 
of  working  and  other  expenses  was  63'97  per  cent,  for 
1897-8;  60-14  per  cent,  for  1896-7;  and  6294  per  cent. 
for  1895-6.  The  expenses  for  1898-9  are  estimated  at 
£87,000  more  than  the  expenditure  of  the  past  year,  so 
that  without  a  sensible  increase  in  the  traflic  the  annual 
loss  must  grow.  Moreover,  a  large  special  expenditure 
is  to  be  incurred  for  improvements,  replacements,  &c., 
a  portion  of  which  is  to  be  charged  to  revenue  account, 
and  the  balance  to  capital  account.  A  good  deal  of  the 
special  expenditure  is  necessitated  by  the  ramshackle 
condition  into  which  the  railway  system  was  allowed  to 
fall  for  several  years,  not  so  much  on  account  of  the 
adversity  which  befel  the  colony  as  to  justify  the  extra- 
ordinary methods  adopted  to  change  the  personnel  of  the 
administration.     What  railway  men  foresaw  is  coming, 


about,  viz.,  that  for  every  pound  uneconomically  saved  two 
havenowtobe  expended  to  restore  efficiency.  Therailway 
revenue  suffers  to  some  extent  from  the  preference  in 
rates  given  to  goods  made  in  the  colony  over  imported 
goods.  The  preference  is  believed  to  result  in  a  loss,  but 
it  is  granted  in  accordance  with  the  protective  policy  in 
vogue.  It  is  largest  on  coal,  the  Victorian  article  being 
carried  at  half  the  rate  that  is  charged  for  the  imported 
article,  although  most  of  the  former  is  greatly  inferior  to 
the  latter. 

It  is  proposed  to  recommence  railway  construction  aij 
an  expenditure  of  £267,036.  One,  at  least,  of  the  lines 
is  not  wanted,  and  the  most  sanguine  do  not  expect  that 
it  will  pay  expenses  for  years  to  come. 

The  Treasurer  proposes  that  some  £3,760,000  shall  be 
obtained  and  spent  during  the  next  three  years  in  rail- 
way construction,  improvements,  alterations,  rolling 
stock,  &o. ;  in  water  supply  ;  in  bonuses  and  assistance 
to  agriculture  and  mining  ;  in  subsidising  poor  shires, 
and  in  the  alteration  and  erection  of  public  buildings. 
The  scheme  is  very  comprehensive,  and  to  a  consider- 
able extent  it  may  be  described  as  one  of  electoral  bribery 
on  an  extensive  scale.  The  Treasurer  himself  supplied 
the  motive  when  he  remarked  in  the  course  of  his  state- 
ment, "  I  want  to  be  on  good  terms  with  all  classes." 
Most  of  the  proposed  undertakings  will  circulate  money 
amongst  artisans,  labourers,  and  struggling  settlers, 
while  the  rank  and  file  of  the  civil  service  and  the  rail- 
way service  are  cared  for  by  the  discontinuance  of  percent- 
age reductions,  and  by  raising  wages.  Victoria  has  un- 
doubtedly commenced  to  move  out  of  the  slough,  and 
shows  her  consciousness  of  the  fact  by  encouraging  the 
Government  to  subsidise  right  and  left,  and  to  interfere 
with  private  enterprise  in  order  that  the  circulation 
of  money  resulting  from  pubhc  expenditure  may  be 
enlarged. 

It  is  proposed  to  obtain  a  portion  of  the  money 
required  for  the  special  expenditure  in  London  and  a 
portion  in  Melbourne,  but  as  regards  the  former  the 
Treasurer  does  not  wish  to  take  action  until  the 
£l,500,0C01oan  which  falls  due  on  July  1st  next  year  has 
been  converted.  He  may  not,  however,  need  to  borrow 
directly  at  all,  for  the  Melbourne  Metropolitan  Board  of 
Works,  which  is  indebted  to  the  Government  to  the 
extent  of  £2,359,157,  has  the  right  to  pay  off  at  twelve 
months'  notice.  On  this  sum  it  is  paying  4  per  cent., 
and  if  it  could  borrow  in  London  at  a  lower  rate  it 
would  effect  a  saving,  and  place  the  Government  in 
funds.  The  indebtedness  of  the  colony  would,  of  course, 
be  augmented  by  the  sum  named,  the  operation  substi- 
tuting the  British  investor  for  the  Victorian  Govern- 
ment as  the  principal  creditor  of  the  Board  of  Works. 

THE   BANK    OF    NEW    ZEALAND    AND     ASSETS   IKEALISATION   BOARD. 

The  accounts  of  these  two  institutions,  which  are 
practically  one,  for  the  year  ended  March  31, 1898,  have 
been  recently  presented  to  the  New  Zealand  Parliament. 
The  balance-sheet  of  the  bank  shows  that  the  call  of 
£500,000  made  on  the  ordinary  shareholders,  the  last 
instalment  of  which  fell  due  on  December  31,  1897, 
realised  the  sum  of  £393,042,  the  arrears  amount- 
ing to  £106,958.  There  is  still  a  calling  power  of 
£500,000,  which  can  be  exercised  at  the  command  of  the 
Colonial  Treasurer,  and  as  the  total  of  certain  book- 
keeping assets  in  the  accounts  of  both  the  bank  and  the 
Board  falls  little  short  of  the  capital  received,  the  call  will 
doubtless  have  to  be  made  at  some  time.  Apart  from 
the  circumstances  of  the  bank,  there  is  the  consideration 
(important  to  a  New  Zealand  Treasurer  of  the  stamp  of 
late  occupants  of  the  office)  that  a  large  proportion  of  the 
money  would  have  to  be  found  by  British  shareholders, 
so  that  "  foreign  money  can  be  brought  into  the  colony  " 
with  no  chance  of  its  going  out  again.  The  deposits  of 
the  bank  have  shrunk  from  £8,230,956  on  March  31, 
1897,  to  £7,626,140  on  March  31,  1898,  the  decrease 
being  £604,816.  This  movement  follows  a  decrease  in 
the  previous  year  of  £1,663,822,  so  that  the  total  diminu- 
tion for  the  two  years  is  £2,268,638.  The  accounts  do 
not  disclose  whence  the  deposits  are  obtained,  but  it 
would  appear  that  during  the  two  years  the  colonial 
deposits  have  decreased  oy  about  £500,000,  and  the 
British  deposits  by  about  £1,750,000. 
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The  method  of  stating  the  bank's  assets  has  been 
altered,  but  the  total  amount  of  cash  items,  public 
securities,  bills  receivable  and  bills  discounted  on 
March  31st  last  was  £7,235,988,  showing  a  decrease  for 
the  year  of  £613,437.  The  aggregate  includes  Assets 
Eealisation  Board  debentures  £1,880,285,  against 
£2,680,285  a  year  previously,  the  reduction  of  £800,000 
being  accounted  for  by  the  sales  to  the  British  investing 
public  and  by  redemptions  amounting  to  £50,000.  The 
advances  and  loans  amounted  to  £4,281,318,  a  decrease 
of  £228,577  being  shown  for  the  year. 

The  net  profits  of  the  bank  for  the  year  (after  reducing 
the  debenture  conversion  account  by  £10,132)  amounted 
to  £92,400,  which  is  absorbed  by  the  dividend  on  the 
preferred  share  capital  (contributed  by  Government), 
£17,500  ;  statutory  annual  payment  to  the  Assets  Realisa- 
tion Board,  in  lieu  of  the  interest  on  the  debentures 
issued,  £50,000  ;  and  arrears  due  to  the  Board,  £24,900. 

The  balance-sheet  of  the  Assets  Realisation  Board 
shows  an  indebtedness  on  account  of  debentures  outstand- 
ing of  £2,630,285,  and  for  bank  overdraft  £3,629.  The 
properties  forming  the  major  part  of  the  assets  present  a 
total  of  £2,399,762,  being  £115,516  less  than  a  year  pre- 
viously. But  the  realisations  amounted  to  only  £61,786, 
so  that  a  loss  of  £53,730  has  been  incurred.  The  realisa- 
tion adjustment  account  now  amounts,  therefore,  to 
£101,155.  The  working  of  the  sheep  stations  (scheduled 
for  a  total  of  £1,721,492),  gives  a  net  profit  of  £43,296, 
equal  to  a  little  over  2i  per  cent,  on  the  capital,  against 
3|  per  cent.  paid.  The  rate  realised  for  the  previous  year 
was  very  nearly  3|  per  cent.  The  profit  and  loss  account 
shows  a  net  revenue  of  £50,468,  against  which  are 
charges  £14,105,  and  interest  £92,993.  Towards  the 
interest  the  Bank  of  New  Zealand  has  to  contribute 
£50,000  annually  out  of  its  earnings.  The  auditor 
states  with  respect  to  the  values  taken  into  the 
balance-sheet  that,  "  with  the  exception  of  live  and  dead 
stock  and  other  station-working  accessories,  and  balance 
due  from  purchases,  the  values  carried  into  the  balance- 
sheet  are  book  values." 

The  book-entry  assets,  for  which  the  Bank  of  New 
Zealand  is  liable,  were  on  March  31st  as  follows  : — • 

£ 

Debenture  conversion  account    58,313 

Colonial  bank  purchase  goodwill  account 75,000 

Realisation  adjustment  account     101,155 

In  addition,  the  following  items  may  have  to  be  written 
down,  viz.  : — 


Bank  of  New  Zealand  Estates  company  "  assets 

in  liquidation"   (1895  valuation) 

Colonial  bank  property  and  premises 

Properties  of  the  Assets  Realisation  Board 


£ 
540,443 
101,533 
2,399,762 


'  The  accountsof  the  bank  are  far  from  beingon  a  perfectly 
satisfactory  footing.  It  would  probably  have  been  better 
had  the  Government  never  interfered,  but  having  done 
so,  it  now  has  to  face  the  prospect  of  having  to  relieve 
the  bank  from  responsibility  regarding  the  realisations  of 
the  Assets  Eealisation  Board.  The  Government,  it  is 
understood,  seeks  to  acquire  sole  control  of  the  bank, 
and  is  forcing  through  a  Bill  which  provides  that  four 
directors  shall  be  nominated  by  the  Governor  in  Council 
and  two  only  by  the  shareholders.  The  ordinary  share- 
holders may  expect  to  be  completely  effaced  when  they 
have  paid  up  the  balance  of  the  subscribed  capital. 

OLD    AGE   PENSIONS. 

The  New  Zealand  Government  proposes  to  set  up 
a  State  Accident  Insurance  Department.  It  has  fur- 
ther introduced  an  Old  Age  Pension's  Bill.  Most  of  the 
colonies  are  suffering  from  the  Old  Age  Pensions  epidemic. 
The  Victorian  Royal  Commission  has  just  reported 
at  great  length  on  the  subject.  They  find  that  to 
pension  at  the  rate  of  10s  per  week  persons  aged  60 
years  and upwards,£2,169,024  would  be  required  annually, 
and  that  if  the  age  is  drawn  at  65  years,  £1,297,712 
would  be  required.  The  majority  are  of  opinion  that  the 
requisite  revenue  may  be  derived  from  one  or  more  of 
tbe  following  sources  : — (1)  A  State  monopoly  in  the 
manufacture  of  tobacco  ;  (2)  a  tax  upon  earnings  ;  (3)  a 
tax  on  the  unimproved  value  of  land ;  (4)  a  tax  upon 
house  rents.  The  recommendations  are  likely  to  be 
ignored,  the  craving  for  inquiry  having  been  satisfied. 


A  large  amount  of  money  is  habitually  spent  in  the 
colonies  upon  Royal  Commissions,  which  are  appointed 
in  the  desire  to  imitate  any  inquiry  that  is  going  on  in 
any  other  part  of  the  world. 


BUSINESS    NOTES 


Scotch.  Railway  Dividends. — Two  out  of  the  three 
Scotch  railway  dividends  thus  far  announced  compare 
unfavourably  with  the  distributions  made  at  the 
corresponding  period  of  last  year,  the  Caledonian  and 
the  North  ISritish,  while  the  third,  the  Glasgow  and 
South-"U  estern,  or  the  "Ayrshire,"  as  it  is  called  in  the 
Stock  Exchange,  has  increased  its  payment.  In  the 
subjoined  table  we  show  the  rates  proposed  to  be  paid 
and  the  balances  carried  forward  compared  with  the 
corresponding  period  of  last  year  and  the  year  before  : — 


Caledonian  Ordinary    

Do     Deferred    

Glasgow  and  South-Western 
North  British  Ordinary  .... 

Do     Preferred  Ordinary. . 


1898. 


Div.  iB'lnce 


% 
5 
2 

i 
3 


13,000 

5,697 
3,000 


1897. 


Div.  B'lnce 


5 
1 
3 


£ 
15,351 

5,886 
3,663 


1896. 


Div.  B'lnc 


% 
5 
2 
5 
1 
3 


£ 
9,020 

5,593 
4,949 


The  only  report  at  present  published  is  that  of  the 
Glasgow  and  South-Western,  which  will  be  found 
summarised  upon  a  later  page.  It  may  be  mentioned 
here,  however,  that  while  the  weekly  traffic  showed  a 
gain  of  £20,424,  the  actual  increase  was  £38,900,  a  differ- 
ence of  £9,476,  or  just  about  £1,000  more  than  the  sum 
absorbed  by  the  additional  J  per  cent,  dividend.  There 
was  an  increase  of  £15,958  in  the  receipts  from  mineral 
traffic,  £12,000  in  coaching  receipts,  and  £11,365  in 
goods.  The  distribution  at  the  rate  of  5^  per  cent,  on 
the  old  ordinary  stock  gives  the  new  preferred  ordinary 
2|  per  cent.,  and  the  deferred  ordinary  2f  per  cent.  The 
Caledonian  dividend  proved  rather  disappointing  to  the 
market,  as  the  weekly  gross  receipts  showed  an  increase  of 
about  £60,000.  The  reduction  in  the  dividend  and 
balance  carried  forward,  allowing  for  the  reduced 
balance  brought  into  tho  accounts,  represents  a  sum  of 
about  £14,000,  so  that  the  expenses  and  fixed  charges 
would  seem  to  have  been  about  £74,000  larger  than  for 
the  corresponding  period  of  last  year.  But  to  Glasgow 
operators,  at  all  events,  the  North  British  announcement 
was  even  more  unsatisfactory,  and  it  was  followed  by  a 
fall  of  over  a  couple  of  points  in  the  price  of  the  deferred 
stock.  In  this  case  the  weekly  returns  reported  a  gross 
increase  of  about  £83,000,  though  the  distribution 
requires  £11,450  less  than  at  this  time  last  year.  There 
must  have  been  a  substantial  increase  of  working 
expenses,  both  on  the  Caledonian  and  on  the  North 
British  in  the  past  half-year. 

The  Stock  of  Money  in  France.— In  his  report  to  the 
Minister  of  Finance,  M.  de  Foville,  the  French  Director 
of  the  Mint,  refers  to  the  monetary  census  taken  in 
September  last,  and  deduces  from  it  a  calculation  as  to 
the  total  stock  of  money  in  France.  The  stock  of  gold 
coin  is  placed  by  him  at  £168,000,000,  of  which 
£147,000,000  is  in  French  and  £21,000,000  in  foreign 
money.  Of  silver  5-franc  pieces  the  total  amount  is  set 
down  at  £77,400,000,  of  which  £22,200,000  is  in  foreign 
coins,  while  as  to  small  silver  the  estimate  is  that  the 
stock  amounts  to  £9,600,000,  composed  of  £8,200,000  in 
French  and  £1,400,000  in  foreign  coins. 


The  Uruguayan  Budget  for  1898-9.— The  Uruguayan 
Budget  just  issued  may  be  taken  as  a  proof  that  the 
internal  affairs  of  the  Republic  have  considerably  im- 
proved under  the  administration  of  SeuorCuestas.for  pre- 
vious to  this  there  had  been  no  budget  smce  that  of  1893-4, 
and  that  was  utterly  unreUable.  The  present  statement, 
however,  appears  to  be  much  more  reliable,  and  Irom  it 
we  learn  to  begin  with  that  in  the  four  years  ending 
1897-8  the  deficits  have  amounted   to   $6,000,000,  while 


September  10,  1898.] 


THE    ECONOMIST. 


1321 


during  that  period  no  less  than  .£17,997,000  have  been 
added  in  different  forms  to  the  Uruguayan  pubhc  debt. 
Then,  as  to  the  Budget  for  1898-9,  the  revenue  is  esti- 
mated at  §15,664,000,  and  the  expenditure  at 
$15,434,000,  there  being  thus  an  estimated  surplus  of 
§300,000.  There  is,  however,  one  point  in  which  the 
framers  of  this  Budget  will  find  their  calculations  so  far 
out  as  to  turn  a  small  surplus  into  a  small  deficit.  In 
their  estimates  of  Custom-house  receipts,  they  calculate 
on  collecting  a  sum  of  $10,061,487.  Now,  45  per  cent,  of 
this  sum  is  $4,527,630,  so  that  although  the  sum  required 
to  meet  the  Government  indebtedness  to  their  foreign 
creditors  for  interest  on  foreign  debt  and  railway  guarantees 
only  amounts  to  $4,155,623,  they  are  under  contract  to  set 
aside  for  that  service  45  per  cent,  of  the  Custom-house 
receipts,  and  when  that  sum  is  more  than  suflicient  to 
meet  the  debt  service,  the  balance  to  be  applied 
to  amortisation  of  that  debt  up  to  1  per  cent,  per  annum. 

I  In  these  estimates  the  Government  have  only  allowed  the 
actual  sum  required  for  service  of  the  debt,  and  not  the 
45   per  cent,   of   Custom   receipts,   which    means   that 
whereas    the    estimate    of    the     charge    on     account 
of    public    debt,    both     internal     and     external,     and 
railway   guarantees   is    put    at    $6,214,300,   it    should 
have  been  $0,586,400,  which  makes  expenditure  exceed 
revenue  by  $142,000,  instead  of  showing  a  surplus  of 
$230,000,  as  appears  in  the  Budget  statement.     This  is, 
no  doubt,  an  error  on  the  part  of  the  Government  which 
will  be  rectified  when  the  Budget  comes  to  be  discussed, 
for  it  would  be  a  distinct  breach  of  Uruguay's  contract 
with  her  bondholders  if  she  neglected  to  put  aside  the  45 
per  cent .  of  the  Customs'  receipts,  and  it  is  hardly  likely  that 
the  Government  would  for  such  a  small  amount  break 
faith  with  their  creditors,  and  if  they  did  intend  doing 
so,  some  explanation  would  have  been  given.     It  has  to 
be  noted,  too,  that  in  order  to  provide  the  revenue  esti- 
mated for  the  already  very  heavy  taxation  will  have  to 
be  increased,  and    Sefior  Cuestas  has  appointed  a  com- 
mittee of  responsible  business  men  to  inquire  carefully 
into  the  present   scheme  of   taxation   with  a   view  to  a 
better  adjustment  of  the  burdens  upon  the  different  classes 
of  the  people.     Taking  the  estimates  as  they  stand,  how- 
ever,  here  are  the  sources  whence  the  income  for  the 
year  is  to  be  derived  :  Customs'  receipts,  $10,061,487  ; 
property  tax,   $1,831,689;  business  licenses,   $890,650; 
taxes  on  national  factories,  $470,595  ;  internal  tobacco 
tax,  §437,936;  revenue  of  public  instruction,  $427,457; 
stamped  paper,  $369,668  ;  profits  of  Bank  of  Eepublic, 
$350,000  ;  post  and   telegraph   departments,   $243,908 ; 
fiscal   stamps,   $221,856 ;  legacy  duties,   $90,921 ;    and 
the    rest    are    small    sums,  making    up    the    total    of 
$15,663,908. 


picul,  has  risen  successively  to  $3  40c,  $3  50c,  $4,  and 
of  late  much  more,  a  picul,  and  colza  oil  is  at  double  the 
price  it  used  to  cost." 


New  Japanese  Loans. — Reporting  upon  the  Japariese 
Budget  for  1898-9,  Mr  Lay,  of  our  Embassy  at  Tokio, 
states  that,  as  originally  drawn  up,  it  estimated  for  a 
revenue  of  £20,862,400,  and  an  expenditure  of  £22,297,800, 
there  being  thus  an  estimated  deficit  of  £1,435,400.'  To' 
cover  this  and  provide  a  margin  for  future  contingencies 
the  late  Government  proposed  to  raise  £3,160,000 
by  additional  taxation,  and  to  effect  some  minor 
economies  in  expenditure.  But  the  fist  item  in  their 
financial  scheme— an  addition  of  £1,755,000  to  the 
land  tax — having  been  rejected,  the  Government  resigned, 
and  their  successors  brought  forward  in  the  Diet  a  new 
Budget,  in  which  the  revenue  is  set  down  at  £20,893,400, 
and  the  expenditure  at  £23,672,200.  It  will  be  for  the 
new  Administration  to  formulate  some  scheme  for  cover- 
ing this  enlarged  deficit  of  £2,778,800,  but  in  the  mean- 
while the  bulk  of  it  will  have  to  be  provided  for  by  a  draft 
upon  the  balance  of  the  Chinese  indemnity.  In  order 
also  to  carry  out  certain  public  works  new  loans  will 
have  to  be  raised,  and  with  regard  to  these  Mr  Lay 
writes  : — "  New  loans  to  the  under- mentioned  amount 
are  to  be  floated : — 

Amount. 
£ 
Public  undertakings  loan  (being  that  proportion  of  the 
loan  which  it  was  decided  to  issue  last  year,  but  which 

was  not  taken  up)  3  070,400 

Railwayloan    '.      '836,480 

Public  undertakings  loan 4  058  252 

Hokkaido  railway  loan lOo'oOO 


8,065,132 
But  a  redemption*  is  to  be  effected  of  400,000 


Chinese    Currency  Troubles. — The    following    extract 
from    a   report   by   Mr  Consul  Fraser  on  the  trade  of 
Wuhu  may  be  commended  to  those  who  have  been  con- 
tending before  the  Indian  Currency  Committee  that  if 
anything  is  done  to  maintain  the  exchange  value  of  the 
rupee  at  a  higher  level  than  its  intrinsic  value  the  tea 
industry  of  India  and  Ceylon  will  be  seriously  handi- 
capped in  its  competition  with  China,  whose  currency  is 
on  a  silver  basis.     For  the  fact  of  the  matter  is  that  the 
real  currency  of  China  is  not  silver  but  copper  cash,  and 
what  Mr  Fraser  points  out  is  that  relatively  to  silver 
this  currency,  as  well  as  the  rupee,  is  greatly  appreciated. 
He  writes  : — "  Copper  cash  continue  to  be  very  scarce 
and  dear,  as  compared  with  silver.     The  reasons  given 
for  this  scarcity  are  two  :  the  large  movement  of  cash  to 
the  north  for  army  use  during  the  recent  Sinico- Japanese 
War,  and  the  melting  down  of  large  old  cash  by  persons 
who  find  a  profit  in  selling  it  when  thus  reduced  to  ics 
primitive  condition  of  copper  raw  material.      Whatever 
be  the  cause,  the  results  are  a  great  deal  of  distress  and 
inconvenience.     It  takes  $1  now  to  buy  from  880  to  900 
cash,  whereas  formerly  $1  would  fetch  1,130  or  1,140 
cash.     This  is  a  reduction  of  nearly  30  per  cent,  in  the 
value  of  dollars,  and  a  native  paid  §6  a  month  wages 
now  is  in   a  worse  position  than  one  who  got  only  $4 
when  cash  were  cheaper,  taking  into  account  the  rise  in 
the  price  of  necessaries,  such  as  oil,  salt,  fuel,  rice.     For 
instance,  rice,  which  formerly  cost  $2  20o  or  §2  30o  a 


Total 7,665,132 

*  During  this  fiscal  year  redemption  has  already  been  made  of 
national  indebtedness  to  the  extent  of  £384,460,  including  consoli- 
dated public  loan,  £356,360 ;  navy  loan,  £6,600,  and  hereditary 
pensions  commutation  loan,  £21,500.  Thus,  at  the  end  of  the  year 
1898-9  the  public  debt  of  Japan  will  stand  at  £49,134,544,  an 
increase  of  £3,639,898,  as  compared  with  the  preceding  twelve 
months. 


Popular  demand  among  Japanese  investors  for  shares 
in  the  public  undertakings  loan  is  small,  owing  to  the 
scarcity  of  money  and  the  high  rate  of  interest  obtain- 
able elsewhere.  The  feeling  in  favour  of  a  foreign  loan 
is  on  the  increase,  and  it  was  the  intention  of  the  late 
Government,  with  that  end  in  view,  to  bring  in  a  Bill 
and  ask  the  consent  of  the  Diet  to  a  plan  for  making  the 
duration  of  the  loan  as  extended  as  possible,  and  deter- 
mining the  amount  to  be  raised  in  any  foreign  comitry 
in  the  currency  of  that  country  for  the  encouragement 
and  convenience  of  local  investors.  According  to  their 
financial  programme,  the  amount  which  it  is  necessary 
should  be  raised  is  £16,3000,000,  of  which  £7,000,000 
have  been  borrowed  from  and  are  to  be  refunded  to  the 
indemnity  account. 

Mexican  Trade. — The  following  statement  of  Mexican 
imports  and  exports  in  each  of  the  past  four  years  is 
taken  from  a  report  to  the  Foreign  Office  by  Mr  Consul 
Garden : — 


Year. 

1897 

1896 

1895 7,249,009 

1894 6,043,790 


Imports. 

£ 
7,841,143 
9,595,547 


Exports. 

£ 

12,875,580 

11,746,999 

11,298,398 

8,766,383 


Excess 
Exports. 

£ 
5,034,447 
2,351,492 
4,049,389 
2,722,593 


Total    30,529,489     44,687,370     14,157,881 

In  this  statement  the  value  of  the  imports  is  converted  into 
sterling  at  the  rate  of  4s  to  the  dollar,  and  that  of  the  exports  at 
23Jd  to  the  dollar,  that  being  the  average  rate  of  exchange  for  the 
year. 

It  will  be  seen  that  in  1897,  while  the  value  of  the 
exports  increased  that  of  the  imports  diminished.  That 
decline,  in  Mr  Garden's  opinion,  may  be  attributed 
partly  to  the  abundant  crops,  which  made  the  country 
more  independent  of  foreign  raw  products,  both  as 
regards  its  food  supply  and  the  requirements  of  its 
cotton  industry,  and  partly  to  the  reluctance  of  mer- 
chants to  send  large  orders  abroad  in  view  of  the  steady 
decline  in  the  value  of  the  silver  dollar,  which  continued 


1322 


THE    ECONOMIST. 


[September  10,  180P. 


without  interruption  from  the  beginning  of  the  year  to 
the  end  of  August.  Judging  from  the  activity  in  all 
branches  of  conam©rce,  there  is,  he  says,  no  reason  to 
believe  that  the  consumption  of  commodities  was  less  in 
1897  than  in  the  previous  year,  and  he  thinks  that  with 
equally  favourable  conditions  an  increase  in  the  imports 
may  be  confidently  expected,  if  only  to  replace  the  stocks 
that  have  been  used  up.  Over  50  per  cent,  of  the 
imports  into  Mexico  from  Great  Britain  consist  of 
textiles,  and  our  manufacturers  will  consequently  not  be 
overpleased  to  be  informed  that  "the  development  of 
the  textile  industry  in  Mexico  is  not  confined  to  cotton, 
but  is  being  extended  also  to  woollen  and  linen  goods." 
There  is  still,  however,  Mr  Garden  says,  a  good 
market  for  woollen  and  worsted  tissues  of  especially 
those  of  high  quality,  and  amongst  other  articles  for 
which  there  appear  to  be  openings  for  British  trade  to 
be  pushed,  he  mentions  mining,  agricultural  and  indus- 
trial machinery  in  general,  printing  presses  and  printers' 
type,  high-class  furnishing  hardwares,  and  paints. 
Incidentally  Mr  Garden  refers  to  the  annual  excess  of 
imports  over  exports,  as  to  which  he  writes :  "  Of  the 
£3,500,000  annual  excess  of  exports  over  imports, 
£2,700,000  are  accounted  for  by  the  remittances  for  the 
service  of  the  debt  and  the  earnings  of  railways,  and  the 
remaining  £800,000,  plus  the  amount  of  such  foreign 
capital  as  may  have  been  invested  in  any  one  year  in 
Mexico,  but  was  not  remitted  here  in  the  form  of 
specie  or  merchandise,  must  represent  the  interest  on 
capital  invested  in  commercial  or  industrial  enterprises 
of  all  kinds  by  individuals  or  companies  domieiled 
abroad." 

_  Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 
Major-General  John  Julius  Johnstone,  late   of  1  York         £ 

terrace,  Regent's  Park 102,741 

Hon.  Robert  Dimsdale,  D.L.,  J. P.,  M.P.,  late  of  Essendon 

Place,  Hatfield,  Herts 30,973 

Mr  James  Kershaw 20  427 

Mr  William  Haworth,  late  of  60  Addison' road,   Ken- 
sington        18,188 

Mr  Thomas  Ruffle,  Paris,  late  of  48  Huskisson   street, 

Liverpool H  210 

Mr  Arthur  Harbottle  Estcourt,  Deputy-Governor"  of  the 

Isle  of  Wight 12,365 

Mrs  Frances  Augusta   Caroline  Whalley,  late  of  Castle 

House,  Speen  Hill,  Newbury,  Berks 7,658 

Mr  George  Frederick  White,  late  of  Glenwood,  7  Longton 

avenue,  Upper  Sydenham    5,491 


FRANCE. 

(feom  cub  own  coekbspondent.) 

Paeis,  Sept.  8. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOR. 


Capital  of  the  Bank 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    ....; 

HeServe  of  tbe  Bank  ana 
its  branches , . 

Reserve  of  landed  property 

Special  Reserve 

Notes  in  circulation 3, 

Interest  on  securities  trans- 
ferred or  deposited   

Bank  notes  to  order,  re- 
ceipts payable  at  sight  , 

Treasury  account  current 
creditor 

Current  accounts,  Paris 

Do    branch  banks    

Dividends  payable    

Discounts  and  sundry  mte* 
rests    .T. . . 

Rediscounted  the  last  six 
months  

Sundries    


Sept.  8, 1898. 
f  c 

182,500,000    0 


8,002,313  54 

22,105,750  14 

4,000,000    0 

8,407,444  16 

,517,727,585    0 

20,834,173  46 

15,491,942  62 

265,857,667  87 

393,123,712  80 

74,241,055    0 

2,608,440  25 

3,822,099  50 

1,008,015  68 
30,682,968  80 


Sept.  1, 1898. 

f  0 

182,500,000    0 


.       8,002,313  54 

.     31405,750  14 

4,000,000  0 

8,407,444  16 

.3,541,449,650  0 

.     19,450,170  02 

. .      15,665,129  74 

. .    321,502,557  92 

. .    375,727,147  64 

..     96,958,092  0 

2,720,894  25 

..      3,497,770    2 

. .       1,008,015  68 
. .     58,881,988  21 


Total  4,550,413,128  82    .  .4,661,876,923  32 

CEEDITOR. 


Cash  in  ha«d  and  in  branch  (  o 

banks 3,123,885,092  60 

Commercial  liills  overdue  . .  55,65t  55 

Commercial  bills  discounted 

in  Paris  not  yet  due 2ei,318i847  16 


Treasury  bills 

Commercial  bills,  branch 
banks 

Advances    on     deposits    of 

bullion    

Do  in  branch  banks 

Do  in  public  securities  . . 
Do  by  branch  banks 

Advance  to  the  State  (Con- 
ventions, June  9,  1857, 
and  March  29, 1878)   

Government  stock  reserve. . 
Do  disposable 

Rentes  Immobilis^es  (Law 
of  June  9, 1857)    

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    

Expenses  of  management . . 

Employ  of  the  special  re- 
serve    

Sundries    


67,233  82 
377,478,107    0 


3,575,000  0 
169,258,339  44 
227,066,658    0 


180,000.000  0 
12,980,750  14 
99,626,904  73 

100,000,000    0 


18,366,711  52 
3,133,867  39 


8,407,444  16 
25,194,520  31 


60,683  69 
457,783,287  0 

3,575,0)0  0 
173,213,590  67 
220,162,209  0 


180,000,000  0 
12,980,750  14 
99,626,904  73 


..  332,127,9%  0 

8.330,000  0 

9,716,300  0 

, .  153.749,011  92 

..  194,587,587  0 


140,000,000  0 
12,980,750  14 
99,621,044  71 


100,000,000    0     ..    100,000,000    0 


18,366,947  52 
3,106,802  66 


8,407,444  16 
30,923,431  44 


18,732,640  46 
3,172,147  13 


8,407,444  16 
33,741,905  18 


Total    4350,413,128  82     . .  4,661,876,923  32    ..  4 ,585,051,959    9 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

DECREASE.  Francs.     • 

Circulation    23,722,065 

Treasury  account   55,644,890 

Private  deposits  5,320,470 

Cash 6,878,233 

Discounts  100,407,316 

The  London  exchange  has  hardened  l|c  on  the  week, 
to  25f  26|c.  Private  discount  is  easier,  at  li  per  cent. 
The  demand  for  gold  napoleons  for  export  to  Havana 
continues,  and  1|  per  mille  premium  is  paid.  Gold  does 
not  in  consequence  return  to  the  Bank  from  the  circula- 
tion, and  as  the  Bank  has  to  give  out  a  little  for  till 
money,  its  stock  has  declined  £2,031,545  on  the  week. 
The  cash  to-day  and  last  week  was  made  up  as  under  : — 

,. September  8. ,   , September  1. , 

Francs  £  Francs  £ 

Gold    ..  1,879,108,705  =    75,164,348  ..1,884,197,352  =   75,367,894 
SUvet..  1,244,776,387  =    49,791,056  ..1,246,506,973  =  49,860,279 


..3,130,704,325  31 
1,538,014  27 


Sept.  9, 1897. 

f     c 

182,500,000  0 


8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,603,090,440  0 

.   19,215,582  37 

.  18,740,701  20 

. .  197,957,397  86 

.  423,124,090  87 

..  70,301,804  0 

2,570,698  90 

3,533,600  88 

870,941  14 
..  20,621,194  3 

..4,585,051,959  9 


.3,239,339,246  49 
160,516  16 


3,123,885,092  =124,955,404  ..3,130,704,325  =125,228,173 
After  a  relapse  at  the  end  of  the  week,  from  fears  of  a 
Cabinet  crisis,  prices  have  recovered,  and  mining,  De 
Beers  excepted,  have  made  a  sensible  advance. 
Brazilian  Fours  have  gained  65c,  at  53f  85c  ;  Spanish 
Exterior  25c,  at  42f ;  Cuban  Six  par  cent.  Bonds  9f,  at 
222f ;  Fives  2f,  at  I66f ;  Portuguese  Threes  have  risen 
2f  17|c,  at  23f  15c ;  Eussian  Threes  35c,  at  97f ;  Chinese 
Fours  30c,  at  104f  9c ;  Saragossa  shares  2f,  at  144f. 
North  of  Spain  shares  are  unchanged,  at  73f ;  Tharsis 
shares  at  179f ;  Gape  Copper  at  120f.  Chartered  Com- 
pany have  advanced  16f,  to  75f ;  Consolidated  Goldfields 
17f,  to  124t ;  Transvaal  Land  3f  50c,  to  36f ;  Buffelsdoorn 
If  25c,  to  9E  50c.  Ferreira  liave  improved  12f  50c,  at 
633f ;  Geldenhuis  llf  50c,  at  175f  50c  ;  Langlaagte 
Estate  5f,  at  85f ;  Eandfontein  4f  25c,  at  39f ;  Eobinson 
Mines  lOf  50c,  at  219f ;  Oceana  2f  76c,  at  20f.  Simmer 
and  Jack  have  risen  llf,  to  107f ;  East  Band  Proprietary 
13f  SOc,  to  146f ;  French  Eand  4f  50c,  to  47f  50o  ;  1)  urban 
Eoodepoort  llf  50c. 

Par.  Sept.  8.  Sept.  1. 

f  f         0  f        0  f       0 

Three  per  Cents 100  . .      103  35  . .      103  35  . . 

Redeemable  Threes 100..      10180  ..      10195  —    0  15 

Three-and-Halfs 100  . .      106    5  . .      106  25  —    0  20 

Italian  100  . .        93     5  . .        93  15  —    0  10 

Austrian  Gold  4  %  ... .  100  . .      103  80  . .      104  15  —    0  35 

Turkish  Fours 100..        23  20  ..        23  40  —    0  20 

Egyptian  Unified    100  . .      110  40  . .      110  70            0  30 

Bank  of  France  Shares  1,000  . .  3,590    0  . .  3,590    0  . . 

Banque  de  Paris 500..      958    0  ..      956    0 

Comptoir    d'Escompte  500  ..      588    0  ..      587    0 

Credit  Lyonnais 500  . .      879    0  . .      874     0 

CrMit  Foncier 500  . .      697    0  . .      683    0  -|- 

Paris  Gas  Shares 250  ..  1,139    0  ..  1,133    0  + 

Suez  Canal    500  . .  3,690    0  . .  3,706    0  — 

Northern  Railway 500  . .  2,147    0  . .  2,162    0  — 

Western  RaUway    500  . .  1,235    0  ..   1,232    0  -|- 

Orleans  Railway 500  . .  1,890    0  . .  1,902    0  — 

Eastern  Railway 500   ..   1,091     0  ..   1,095     0  - 

Lyons  Railway    500  . .  1,943    0  ..  1,958    0  — 

Southern  Railway 500  . .  1,458    0  . .  1,465    0  — 

South  of  Austrian  Rail,  500  . .      174  50  . .      173    0  -|- 

RioTiutosOrd 250  . .      731     0  ..      730    0  -|- 


-I- 


21,427,532  73    . .    230,405,399  74 


Some  facts  of  commercial  interest  may  be  gathered 
from  the  series  of  tables  of  French  trade  published  in 
the  last  Bulletin  de  Statistique,  issued  from  the  Depart- 
ment of  Finances,  and  in  which  the  trade  of  iy97,  as 
shown  in  the  definitive  returns,  is  compared  with 
that  of  the  preceding  years  of  the  quinquennial  period. 
The  total  imports  rose  from  3,853  million  francs 
(£154,120,000)  in  1893,  to  3,956  millions  (£158,240,000), 
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in  1897  ;  the  exports  from  3,236  millions  (£129,440,000), 
to  3,fi98  millions  (£143,920,000).  The  imports  thus 
mcreased  103  millions  (£4,120,000),  while  the  exports 
rose  362  millions  (£14,480,000).  The  returns  are  those 
classed  as  special  trade,  and  do  not  include  goods  in 
transit,  left  in  bond,  or  re-exported.  The  difference 
between  the  general  trade,  which  includes  those 
excepted  articles,  and  the  special  trade  in  1897  was 
1,181  millions  (£47,240,000)  in  the  imports,  and  1.295 
millions  (£51,800,000)  in  the  exports. 

The  special  trade  with  England  declined  in  the 
imports  from  491  millions  (£19,640,000)  in  1893,  to  485 
millions  (£19,400,000)  in  1898,  but  the  exports  to  Eng- 
land rose  from  901  millions  (£38,440,000),  to  1,132 
millions  (£45,280,000).  The  general  trade  with  England 
in  1897  is  set  down  at  a  value  of  657  millions 
(£26,280,000)  in  the  imports,  and  1,449  millions 
(£57,960,000)  in  the  exports,  a  difference,  compared 
with  the  special  trade,  of  172  millions  (£6.880,000)  in 
the  imports,  and  317  millions  (£12,680,000)  in  the 
exports,  consisting  principally  of  coal,  wheat,  and  flour, 
and  sugar. 

The  value  of  the  merchandise  that  passed  through 
France  in  transit  was  598  millions  (£23,920,000),  which 
sum  is  entered  twice,  first,  as  imports,  and  then  as 
exports.  Nearly  one-half,  or  265  millions  (£10,600,000), 
of  the  imports  in  transit  were  from  Switzerland,  while 
England  occupied  the  first  place  as  the  country  of 
destination,  with  210  millions  (£8,400,000),  Switzerland 
following  with  114  millions  (£4,560,000). 

A  branch  of  trade  that  ha,s  of  late  years  obtained  a 
considerable  development  is  the  importation  of  wheat  in 
bond  for  re-export  as  flour  after  grinding.  An  indirect 
bounty — similar  to  that  on  the  sugar  production — is 
created  in  favour  of  French  millers  by  underrating  the 
yield  of  Hour  from  wheat,  and  the  temporary  imports  of 
wheat  for  milling  rose  in  value  from  29  million  francs 
(£1.160,000)  in  1893,  to  118  millions  (£4,720,000)  in 
1897.  The  value  of  the  flour  exported  after  grinding  in 
bond  was  only  103  millions  (£4,120,000).  The  difference 
presumably  went  into  consumption,  without  paying  the 
import  duty  of  five  francs  per  English  hundredweight. 

The  principal  reason  put  forward  for  the  reorganisa- 
tion of  the  market  by  the  partial  suppression  of  the 
coulisse  to  defend  the  monopoly  of  the  privileged  brokers, 
was  that  the  outside  brokers  defrauded  the  revenue  by 
evading  payment  of  the  bourse  tax,  to  which  their 
operations  were  subject  as  well  as  those  transacted  by 
the  agents  dc  chaiujc.  The  Government  counted  on  a 
Bensibie  increase  in  the  yield  of  the  tax  from  the  applica- 
tion of  the  law,  which  took  «effect  from  July  Ist.  That 
expectation  has  scarcely  been  realised.  The  month  of 
June  under  the  old  riijimc  had  left  a  deficit  of  102,500f 
(£4,100)  on  the  corresponding  month  in  1897.  In 
July,  after  the  extension  of  the  restrictions  to  business 
on  the  coulisse  the  deficit  was  still  100,5001  ^£4,020), 
and  in  August  lOl.OOOf  (£4,040).  The  tax  being  ten 
cfentimes  per  thousand  francs  of  capital,  the  loss  of 
lOO.OOOf  (£4,000)  in  the  receipts  from  the  tax  repre- 
sents a  monthly  decline  of  a  milliard  (£40,000,000)  on 
the  year  in  the  business  done  in  pubhc  securities  in 
France. 

The  table  of  the  assessment  for  payment  of  the patente, 
or  trade  licence,  drawn  up  in  1897,  for  the  present  year 
shows  the  distribution  of  the  tax-paying  population. 
The  number  of  entries  was  1,727,454,  divided  into  four 
classes :  A,  ordinary  traders  or  artisans  employing 
workmen,  1,459,402;  B,  merchants.  18,356;  C,  manu- 
^turers,  195,572  ;  D,  Uberal  professions,  54,124.  The 
fixed  duty  paid  by  the  first  three  classes  produced 
38.798,789f  (£1,551,952).  The  professional  classes  are 
not  subject  to  the  fixed  duty.  The  proportional  duty, 
))ased  on  the  rental,  amounted  to  45,610,9761  (1,824,679), 
together  84,415,7651  (£3,376,631).  The  rentals  of  the 
shops,  works,  warehouses,  residences,  &o.,  on  which  tbe 
patente  was  charged,  amounted  to  1, 332,521, 4:94f 
(£53,300,860).  The  average  amount  of  the  patente  for 
each  class  was :— A,  36f  5£c  ;  B,  498f  Oo  ;  C,  93f  68c  ; 
D,  66f  74c. 

Indirect  taxes  in  France  in  August  produced  surpluses 
ll,129,400f    (£445,176)     on     the     Estimates,    and 
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ll,421,600f  (£456,864)  on  the  same  month  of  1897. 
The  greater  part  of  the  increase  is  in  registration  dues, 
including  successions.  Customs  duties  left  a  deficit  of 
l,297,000f  (£51,880)  compared  with  last  year.  The  totals 
for  the  eight  months  of  the  year  gave  a  surplus  of 
71,239,000f  (£2,849,560)  on  the  Estimates,  and 
lll,709,500f  (£4,468,380)  on  1897.  The  increase  on 
the  year  in  Customs  duties  alone,  due  to  the  imports 
of  wheat  and  flour,  was  71,825,000f  (£2,873,000.) 

The  amount  of  paper  that  passed  through  the  Paris 
Bankers'  Clearing-house  during  the  Vear  ending  March 
31st  was  8,545,810,888f  (£341,032,435),  of  which 
5,571,124,840f  (£222,844,994)  was  settled  by  compensa- 
tion, and  2,974,686,048f  (£118,987,442)  by  bankers' 
drafts. 

A  company  has  been  formed,  with  a  capital  of 
500,000f  (£20,000),  for  building  wharfs  and  floating 
magazines  of  coal  and  water  for  passing  steamers  at 
Dakar,  in  Senegal.  Although  in  a  French  colony,  two 
of  the  four  founders  are  English,  with  an  address  in 
London. 

The  second  adjucation  of  contracts  for  the  construc- 
tion of  the  first  of  the  inter-urban  railways  in  Paris  was 
only  a  partial  success.  Of  the  tenders  for  the  eleven 
different  sections  six  only  were  accepted,  the  five  others 
were  adjourned. 

The  receipts  from  shipping  on  the  Suez  Canal  in 
August  amounted  to  6,6i0,000f  (£204,400),  against 
5,670,000t  (£226,800)  in  the  same  month  of  1897,  and 
5,940,000f  (£237,600)  in  1896.  The  total  earnings  in  the 
eight  months  of  each  year  were :  1898,  5B,321,490f 
(£2,332,850);  1897,  48,767,248f  (£1,950,690);  1896, 
54,843,848f  (£2,193,754).  The  number  of  vessels  that 
passed  through  the  canal  was,  in  the  three  vears 
respectively,  2,426,  2,009,  2,380. 


THE    UNITED    STATES. 

(feomour  own  coeeespondent.) 

New  York,  August  30. 

Notwithstanding  the  numerous  reports  of  a  general 
expansion  of  trade,  certain  people  in  Wall  Street  have  been 
wondering  why  trafScs  fell  off  in  July.  Wall  Street  has 
been  so  used  to  increasing  volumes  of  business  following 
increased  returns  of  railway  traffic  that  it  seems  some- 
what remarkable  to  find  reports  of  railway  tonnage  for 
the  month  of  July  smaller  than  the  totals  for 
July,  1897,  with  every  evidence  of  an  increased 
general  trade  in  July  this  year  as  compared  with  last. 
Bank  clearings  indicate  a  larger  volume  of  general 
trade  this  year  than  last,  and  newspaper  and  other 
reports,  in  all  lines  of  trade  and  industry,  corroborate 
this  view.  Not  only  in  industrial,  but  in  commercial 
hues  as  well,  the  movement  of  merchandise  proved  to 
be  far  ahead  of  that  of  a  year  ago,  and  the  war,  which 
failed  to  check  the  volume  of  trade  when  taken  as  a 
whole,  now  that  it  is  ended,  permits  the  revival  which 
the  reports  of  the  last  few  weeks  have  indicated.  The 
course  of  railway  and  industrial  share  prices  con- 
tinues upward.  Notwithstanding  the  marked  advance 
of  the  last  few  weeks,  heavy  sales  to  reahse  profits  have 
failed  to  produce  any  material  depression  or  evidence  of 
weakness.  The  average  prices  of  active  shares  are 
higher  to-day  than  for  five  years  past,  pointing  to  an 
Bipproach  to  another  mountain  top  after  having  passed 
down  through  the  valley  into  which  we  descended  after 
leaving  the  pinnacles  of  1892.  Twelve  industrial  shares 
and  twenty  railroad  stocks  show  marked  advances  as 
compared  with  one  year  ago,  with  last  spring,  and  with 
other  periods  between  1892  and  1897.  The  increase  in 
industrial  stocks  as  compared  with  a  year  ago  is  nearly 
eight  points,  and  in  railroad  shares  nearly  seven  points. 
A  well-known  observer  in  Wall  Street  oomments  that 
speculation  has  not  run  long  enough  yet  to  enable  one  to 
draw  comparisons  with  heavy  advances  in  preceding 
years  ;  but  there  is  one  factor  which  is  an  element  of 
strength  that  did  not  formerly  exist  in  the  market  for 
railway  stocks,  which  is  that  the  building  of  qew  rail- 
roads has,  for  years,  been  practically  stopped. 

Iron  shows  a  continued  decline  in  output  and  increase 
in  demand,  the  result  of  which  is  higher  prices  than 
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even  a  week  ago.  In  contrast  with  the  situation  in  ironi 
in  which  the  new  steel  combination  referred  to  last 
week  promises  to  exert  an  enormous  influence,  one  finds 
the  woollen  goods  industry.  This  has  received  a  severe 
set  back  since  the  heavy  auction  sale  of  a  week  ago,  in 
which  $1,500,000  worth  of  dress  goods  were  sold,  in 
order  to  relieve  the  financial  pressure  on  one  of  the 
largest  woollen  goods  mills  in  the  country.  It  was  only 
natural  that  the  announcement  of  the  auction  should 
have  resulted  in  the  recalling  of  travelling  salesmen  by 
a  number  of  houses,  and  in  calling  to  this  city  represen- 
tatives of  a  great  many  jobbing  and  other  wholesale 
houses  throughout  the  country  who  were  desirous  of 
purchasing  ladies'  dress  goods  at  a  bargain.  As  a  result 
the  fall  trade  in  dress  goods  is  badly  cut  into,  and  prices 
are  somewhat  demoralised. 

In  other  respects,  however,  the  general  dry  goods 
trade  is  better  off  than  it  has  been.  "Word  comes  from 
Fall  Eiver  that  even  the  moderate  shut  down  which  has 
taken  place  within  the  past  week  or  ten  days  has  resulted 
in  a  much  firmer  feeling,  as  the  price  of  print  cloths  has 
already  advanced.  With  cotton  goods  stronger,  the 
situation  is,  of  course,  relieved,  yet  at  the  present 
moment  the  weakness  in  woollen  goods  fully  takes  its 
place. 

The  latest  great  industrial  combine  in  the  line  with  so 
many  others  is  that  of  the  flint  glass  bottle-makers. 
After  laying  their  plans  with  the  greatest  secrecy  and 
dodging  from  place  to  place  to  hold  their  meetings,  in 
order  to  prevent  the  reporters  from  discovering  what 
they  were  doing,  the  flint  glass  makers  have  announced 
that  twenty-five  of  the  largest  concerns  have  become 
practically  one.  They  state  that  no  trust  or  combination 
has  been  formed,  in  the  ordinary  sense  of  the  words,  but 
that  a  revolution  has  been  accomplished,  in  that  twenty- 
five  concerns  have  been  merged  into  one.  It  is  further 
explained  that  there  is  no  intention  to  advance  prices, 
the  object  of  the  movement  being  merely  to  reduce  the 
cost  of  production  by  dispensing  with  unnecessary  dupli- 
cation of  help  for  superintendence  and  the  like.  There 
will  be  a  single  selling  agency  now,  instead  of  twenty- 
five  such  agencies,  and  instead  of  factories  competing 
with  each  other  and  shipping  into  each  other's  districts, 
the  demand  will  be  supplied  from  the  nearest  factories, 
and,  presumably,  factories  not  needed  will  not  be 
operated. 

There  are  now  only  about  7,000,000  or  8,000,000 
bushels  of  wheat  in  sight  throughout  the  country,  an 
absurdly  small  visible  supply,  so-called.  No  one,  however, 
worries  about  a  scarcity,  least  of  all  the  speculators,  as 
is  shown  by  the  disinclination  of  the  price  of  wheat  to 
advance.  The  fact  that  400,000,000  bushels  of  winter 
wheat  were  harvested  in  June  and  July,  and  that  this 
enormous  quantity  is  ready  to  burst  in  upon  any  market 
in  which  prices  advance  rapidly,  is  sufficient  to  maintain 
an  equilibrium,  or  even  to  depress  quotations  a  little. 
While  the  bull  crowd  is  striving  hard  to  make  it  appear 
that  a  700,000,000  bushel  crop  of  wheat  is  an  over- 
estimate, the  general  opinion  favours  the  view  that  the 
United  States  this  year  has  the  largest  crop  of  wheat  on 
record — more  than  sufiScient  to  supply  the  moderate 
deficiency  reported  abroad. 

In  the  meantime,  the  outlook  for  a  continuation  of  the 
favourable  foreign  trade  situation  is  as  bright  as  ever. 
Gold  has  not  been  ordered  for  importation,  notwithstand- 
ing the  advance  in  rates  for  money,  and  the  country,  as  a 
whole,  is  rapidly  settling  down  to  a  position  to  meet 
what  it  confidently  believes  will  prove  to  be  an  autumn 
and  winter  of  the  largest  volume  of  trade  ever  witnessed 
in  this  country. 

O  E  B  U  A  N  Y. 

(fbom  our  own  cokeespondbnt.) 

Bbblin,  September  7. 
The  two  chief  political  events  engaging  the  attention 
of  the  boijrse  during  the  past  week  failed  to  produce  any 
permanent  effect  on  values.  The  Czar's  proclamation 
was  warmly  greeted  here,  both  in  political  and  financial 
circles ;  and  it  even  led  to  a  slight  speculative  rise  early 
in  the  week  in  those  funds  which,  like  Italians,  would 


be  specially  enhanced  in  value  by  the  millennial  con- 
ditions contemplated  in  the  Czar's  proposition.  The 
German  Government  hastened  to  give  its  adhesion  to  the 
plan  of  holding  a  conference  to  discuss  the  sub- 
ject of  disarmament ;  and  your  correspondent  is 
convinced,  upon  repeated  assurances  which  he  has 
received  from  official  sources,  of  the  thorough 
sincerity  of  this  adhesion.  Nevertheless,  the  bourse 
soon  decided  that  the  Czer's  plan  was  too  good 
to  be  reaUsed.  The  good  efiect  produced  by  it  was 
chiefly  in  the  direction  of  allaying  apprehension  in  con- 
nection with  Eussian  aggressions  in  the  Far  East,  and 
of  showing  that  Eussia  does  not  interpret  its  relations 
with  France  in  any  Chauvinistic  sense  hostile  to 
German  interests.  On  the  other  hand,  the  unfavourable 
reception  given  the  Czar's  plan  in  France  distinctly  out- 
weighed, in  speculative  effect,  the  brief  hopes  aroused 
by  the  beautiful  dream  of  universal  peace.  From  France, 
too,  came  the  other  main  political  event  of  the  week — 
the  tragic  episode  in  the  Dreyfus  affair.  This  produced 
a  decidedly  unfavourable  impression  with  most  specu- 
lators, as  initiating  a  state  of  still  further  pohtical  unrest 
and  turmoil  among  the  excitable  people  beyond  the 
Vosges  ;  others,  however,  interpreted  the  event  as  an 
auspicious  omen,  promising  the  abatement  of  political 
strife  in  France. 

The  week,  however,  brought  with  it  much  activity  in 
speculation,  the  impulse  coming  in  part  from  domestic 
conditions,  but  in  still  greater  part  from  financial  move- 
ments abroad.  The  chief  speculation  of  the  week  in 
domestic  stocks  was  in  the  shares  of  the  two  greatest 
private  banks  of  the  Empire,  the  Deutsche  Bank  and 
the  Disconto-Gesellschaft ;  and  there  has  been  a  rise  in 
price  for  the  shares  of  both  concerns,  amounting,  in  the 
case  of  the  former,  to  2  per  cent.  The  Deutsche  Bank's 
shares  were  influenced  by  the  sharp  advance  made  by 
Northern  Pacific  preferred  shares,  of  which  it  has  large 
holdings,  as  well  as  by  the  excellent  prospects  of  domestic 
electrical  undertakings,  in  which  it  is  largely  interested. 
A  rumour  that  the  Bank  would  throw  upon  the  market 
certain  of  its  holdings  of  stock  in  the  great  electrical 
firm  of  Siemens  and  Halske  has  not  been  confirmed. 
The  Bank  apparently  prefers  to  hold  fast  to  this  paper 
as  a  solid  investment.  The  Siemens  and  Halske  people, 
by  the  way,  are  just  now  concluding  negotiations  with 
the  Town  Council  of  Vienna  for  transforming  the  horse- 
car  tramways  of  the  city  into  a  great  electric  system. 

The  movement  in  the  shares  of  the  Disconto-Gesell- 
schaft was  occasioned  by  the  enlargement  of  its  capital 
recently  announced  and  voted  unanimously  at  the 
directors'  meeting  on  Monda^  of  this  week,  and  also  by 
rumours  of  new  business  undertakings.  The  increase 
of  capital  referred  to  amounts  to  15,000,000  marks,  and 
brings  the  capital  of  the  bank  up  to  130,000,000  marks. 
A  similar  increase  was  made  only  about  two  years  ago. 
The  present  enlargement  of  capital  was  explained,  at 
the  meeting  referred  to,  as  made  necessary  by  the 
growth  of  the  bank's  own  business,  by  the  development 
of  German  trade  and  industry,  and  by  the  participation 
of  the  bank  in  the  banking  house  of  Becker  and  Co.,  in 
Leipsic,  and  the  Banca  Generala  Eomana,  in  Bucharest. 
The  expansion  of  the  German  banks,  so  noticeable  during 
the  past  few  years,  thus  goes  on  ;  and  there  is  every 
indication  that  the  movement  will  continue.  Only  ia 
June  the  Berliner  Bank  increased  its  capital  by 
15,000,000  marks,  and  there  is  now  a  rumour  in  circula- 
tion here  that  the  Dresdner  Bank  is  about  to  take  a 
similar  step. 

Among  the  foreign  stocks  and  funds  that  were  dealt  in 
heavily  here  last  week  are  chiefly  to  be  mentioned 
Northern  Pacifies  and  Argentines.  The  annual  state- 
menfof  the  American  Eailway  was  received  with  much 
satisfaction.  Particularly,  the  feature  of  the  dividend 
reserve  pleased  Berlin  investors,  since  of  the  shares  only 
the  preferred  are  dealt  in  here.  While  London  holders 
of  the  common  stock  are  again  put  off  with  hopes  for 
the  future,  Berhn  feels  its  financial  foresight  justified, 
and  the  lively  speculation  in  preferred  has  carried  these 
shares  up  from  76-50  to  7890  since  the  first  of  the 
month.  There  have  been  large  purchases  of  Argentine 
bonds,  the  price  rising  by  8  points  in  the  course  of  the 
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past  week.     There  has,  however,  been  a  slight  reaction 
this  week. 

Speculation  in  domestic  industrial  shares  is  dull,  prices 
having  already  been  carried  so  high  that  a  feeling  of 
caution  prevails.  All  branches  of  industry  are  well 
employed— the  iron  and  steel  industries  phenomenally 
so  ;  but  there  is  a  feeling  that  this  feverish  activity 
cannot  continue  much  longer  without  a  reaction.  Some 
say  that  the  outstanding  large  contracts  for  electric 
tramways,  machinery,  ic,  can  hardly  be  followed  up  by 
equal  contracts ;  and  others  point  to  the  advance  of 
American  competition  in  iron  and  steel,  which  they 
think  bodes  no  good  for  Germany  in  its  foreign  markets. 
One  exception,  however,  to  the  comparative  dulness  in 
industrials  was  in  the  bonds  of  the  great  Laura  works, 
in  which  there  was  much  activity  last  week,  based  upon 
a  rumour  that  the  company  was  about  to  absorb  the 
Borsig  works  in  Silesia.  This  week,  however,  interest 
even  in  the  Laura  has  declined. 

The  liquidation  last  week  passed  off  smoothly  and  with- 
out incident  worthy  of  note,  except  that  one  speculator  who 
imprudently  attempted  a  bear  movement  in  Northern 
Pacifies  got  rather  badly  squeezed.  The  discount  rate 
of  the  Eeichsbank  has  remained  for  months  at  4  per 
cent.  The  private  discount  rate  in  the  open  market  is 
3i  per  cent.,  against  3 J  a  week  ago.  The  rise  is 
explained  in  part  by  the  unusual  activity  in  trade  and 
manufacture  in  all  parts  of  the  Empire,  and  in  part  by 
the  anticipation  of  an  extraordinary  demand  for  money 
in  connection  with  the  monthly  liquidation.  It  is 
unusual  that  the  September  liquidation  should  thus  cast 
its  shadow  so  far  in  advance  ;  but  it  is  pointed  out  that 
the  conditions  this  year  are  exceptional,  and  the  note 
issues  of  the  Eeichsbank  at  the  end  of  the  month  will 
almost  certainly  break  all  previous  records.  In  this 
connection  it  may  be  stated  that,  in  general,  the  interest 
rate  shows  an  upward  tendency  in  Germany.  This 
movement  has  extended  over  a  period  of  four  years,  and  is 
explained  by  the  steady  advance  of  the  country's  busi- 
ness, domestic  and  foreign.  Thus,  the  average  rate  of 
discount  at  the  Eeichsbank  since  the  year  1894  has  been 
as  follows  : — 312  per  cent,  in  1894,  then,  successively, 
3-14,  366,  and  3'81  per  cent.  This  year  the  average 
■will  run  somewhat  higher  still. 

The  reports  from  all  branches  of  industry  are  very 
satisfactory — eminently  so,  as  intimated  above,  in  the 
iron  and  steel  trade.  The  conditions  prevailing  iu  the 
Rhine- Westphalian  district  are  described  as  phenomenal. 
Orders  are  many  and  large,  and  the  demand  is  so  great 
that  most  orders  can  now  be  taken  only  upon  long 
delivery.  In  Upper  Silesia  similar  conditions  exist,  an 
enormous  demand  from  Eussia  having  set  in.  It  is  also 
pointed  out  that  the  export  from  this  district  to  Den- 
mark, the  Danube  countries,  and  the  Orient  is  taking  on 
larger  dimensions,  in  view  of  the  fact  that  England  and 
Belgium  are  busy  in  supplying  their  domestic  demands 
at  higher  prices  and  are  giving  less  attention  to  the 
export  trade.  In  the  Berlin  textile  trade  it  is  noted  that 
business  has  much  improved.  Buyers  from  England  and 
America  have  arrived  in  unusual  numbers. 

The  announcement  by  the  Emperor  in  his  speech  at 
Hanover  that  a  project  for  the  construction  of  a  canal 
to  connect  the  Ehine,  the  Weser,  and  the  Elbe  will  be 
laid  before  the  Prussian  House  of  Deputies  at  its  next 
session  gives  much  satisfaction  in  all  commercial  and 
industrial  circles.  Only  the  agrarians  are  displeased. 
The  Berlin-Stettin  Canal,  too,  seems  now  to  be  assured, 
the  Stettin  Town  Council  having  last  week  voted  to 
meet  half  of  the  cost  of  construction.  It  has  been  ex- 
plained to  your  correspondent  that  the  construction  of 
this  chain  of  canals  through  the  heart  of  the  Empire  will 
involve  a  loss  to  England  of  its  coal  trade  with  the  north 
and  north-east  of  Germany,  but  that  it  will,  on  the  other 
hand,  open  up  a  market  for  certain  other  English  wares 
—for  example,  salt,  of  which  Germany  produces  a  very 
inadequate  supply. 

The  report  of  the  Dcutschcr  Ockonomist  on  the  organisa- 
tion of  joint-stock  companies  for  the  first  half  of  the 
current  year  gives  evidence  of  the  great  boom  now  pre- 
vailing here.  During  the  six  months  244^  million  marks 
of  new  capital  went  into  these,  companies,"  against   131  i 


millions  in  the  corresponding  half  of  1897,  and  151 
millions  'n  1896.  The  indications  are  that  these  invest- 
ments of  capital  during  the  current  year  will  exceed 
those  of  any  other  year  since  1873. 


AUSTRIA-HUNGARY. 


(FBOM   OCB   OWN   OOBBBSFONDBNT.) 

Vienna,  September  6. 

Whilst  Vienna  is  sighing  under  the  almost  insupport- 
able tyranny  of  having  all  its  streets  and  thoroughfares 
dug  up  for  the  laying  of  perfectly  superfluous  gag-pipes — 
since  those  that  are  in  the  ground  would  serve  quite  well 
until  such  time  as  gas  is  replaced  by  the  electric  light— 
the  Bohemian  cities  are  opening  their  gates  wide  to 
electricity,  the  works  of  which  are  established  on  a  large 
scale,  so  as  to  serve  for  lighting  purposes  and  motors 
for  industrial  concerns  at  the  same  time.  The  City  of 
Komotau  has  just  signed  a  contract  with  the  Imperial 
Continental  Gas  Association  in  London  for  the  introduc- 
tion of  electric  power,  and  the  current  for  industrial 
concerns  to  work  machines,  Ac,  will  be  delivered 
at  35  per  cent.  less  cost  than  that  required 
for  lighting  the  city.  The  City  of  Warnsdorf  is  entirely 
lighted  by  electricity,  Siemens  and  Halske  being  the  firm 
that  provides  the  supply.  At  preseni  a  narrow-gauge 
electric  railway  is  being  built  between  Warnsdorf  and 
Rumberg,  both  busy  manufacturing  towns,  and  plans  for 
similar  local  railways  are  being  worked  out  in  many  other 
towns  of  a  similar  character.  Johannes  is  another  town 
lighted  |by  electricity,  and  Grottan  is  busy  at  n)resent 
laying  the  cables  for  the  streets,  while  many  manufac- 
turing establishments  are  already  lighted  by  incan- 
descent lights.  In  Morchenstern,  another  manufacturing 
tovrn,  large  electric  works  are  being  built.  The  Town  Council 
of  Biela  has  just  voted  the  necessary  sum  for  electric 
lighting  and  electric  tramways.  In  Aussig,  an  electric  city 
railway  v/ill  soon  be  complete.  Teplitz  is  quite  a  centre 
for  electric  works,  and  it  is  from  there  that  a  number 
of  neighbouring  cities  are  being  provided  with  electric 
light  and  motive  power.  In  the  district  of  Bensen  several 
manufacturing  centres  have  been  connected  by  an  electric 
railway,  and  the  motive  power  will  be  obtained  by 
making  use  of  two  strong  waterfalls,  the  property  of 
two  manufacturers.  In  Marienbad  an  electric  railway 
from  the  station  to  the  town  will  be  built  this  winter, 
and  another  in  Kiiniggriitz.  The  electric  tramway  of 
Pilsen.  one  of  the  oldest  towns  of  Bohemia,  will  bo 
opened  to  the  public  on  December  1st.  The  coal  mines  of 
Briix.  which  are  under  Government  management,  are 
being  provided  with  a  complete  system  of  ventilators, 
pumping  engines,  and  railways,  all  worked  by  electricity. 
From  Prague  quite  a  number  of  electric  railways  branch 
off  to  different  industrial  centres,  and  i.o.v  all  the  tram- 
ways of  the  Bohemian  capital  are  to  be  changed  to 
electric  railways. 

In  the  Tyrol  some  of  the  water-power  which  is  favour- 
ably situated  is  also  to  be  utilised.  At  present  a  com- 
pany has  been  formed  in  Munich  which  will  make  the 
first  trials  with  a  waterfall  of  several  thousand  horse- 
power near  Matrei.  Some  electrical  and  chemical 
manufactories  in  neighbouring  towns  have  already  sab- 
scribed  for  the  motive  power  that  is  thus  to  be 
obtained. 

The  Austrian  home  department  has  published  the  first 
returns  of  the  results  of  the  scheme  of  compulsory  insur- 
ance against  sickness  for  the  working  classes,  decreed  in 
1890.  The  returns  comprise  the  years  between  1890  and 
189G.  There  are  nearly  3,000  offices  which  are  managed 
either  by  the  district  authorities,  the  employers,  the  cor- 
porations, or  the  societies,  and  during  the  seven  years  from 
1890  to  1896  they  gave  help  in  6,210,000  cases  of  sick- 
ness or  death,  and  have  spent  a  total  sum  of  86,390,000 
florins.  The  deaths  were  127,000,  and  the  ilays  of  sick- 
ness 105,530,000. 

The  shares  of  the  arms  manufactory  in  Steyr  have 
again  experienced  as  sudden  and  heavy  a  fall  as  that 
which  took  place  a  fortnight  ago,  and  the  bourse  lias  been 
deeply  and  unfavourably  impressed.  Rumours  were  cir- 
culated that  the  half-yearly  balance-sheet  of  the  company 
would  bring  facts  to  light  still  more  fatal  to  the  under- 
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taking  than  has  been  expected,  and  upon  this  the  price  of  i 
the  shares  fell  by  6  florins.    Before  the  balance-sheet  was  | 
pubUshed  a  panic  seized  the  owners  of  the  shares,  and  j 
all  at  once  the  price  fell  by  20  fiorins,  and  there  was  no 
demand  for  them  at  200  iflorins.     The  dividend,  which 
has  been  32  fiorins  for  many  years,  is  to  be  5  florins  this 
year.     The  effect  upon  the  bourse  was  so  strong  that  no 
business  was  done,  and  almost  all  prices  experienced  a 
slight  fall. 


dantspontmtt. 


THE    GOLD    MINES    OF     WESTERN     AUSTEALIA. 

TO  THE  IlDITOE   OF  THE  ECONOMIST. 

SiE,— I  note  that  Mr  Stokes,  of  the  Goolgardie 
Chamber  of  Mines,  has  called  in  question  many  of  the 
statements  made  by  your  special  mining  correspondent. 
On  the  goldfields,  Mr  Stokes  is  reputed  to  be  a  level- 
headed man  of  business,  and  his  opinions  command 
respect.  Youc  correspondent's  letters  appear  to  have 
been  read  with  keen  interest  by  a  number  of  people  who 
have  invested  money  in  these  West  Austrahan  mines, 
and  who  are  now  somewhat  perplexed  at  the  issues 
raised  by  Mr  Stokes.  I  thoroughly  endorse  your  corre- 
spondent's statements  regarding  the  management  of  the 
mines,  and  it  is  certainly  true  that  few  mine 
managers  on  the  Band  would  accept  the  manage- 
ment of  the  majority  of  the  mines  under 
the  conditions  existing  in  West  Australia.  The 
system  of  management  is  undoubtedly  wrong,  but 
your  correspondent,  in  drawing  comparisons  with  the 
Eand,  apparently  does  not  know  that  the  very  devil 
himself  could  not  have  made  a  greater  mess  of"  things 
than  was  done  on  the  Eand  in  its  early  days.  It  is 
certainly  not  fair  to  assert  that,  "  for  pure  icnorance  of 
his  profession,  the  native  born  Australian  easily  takes 
the  palm.''  There  are  Australian  mine  managers  second 
to  none  in  their  profession.  It  is  impossible  to  make  a 
silk  purse  out  of  a  sow's  ear,  and  it  is  just  as  reasonable 
to  expect  the  mine  foreman  imported  from  the  Eastern 
colonies  to  fulfil  the  duties  of  the  mine  manager,  and  to 
have  the  ability  (as  your  correspondent  states)  to  frame 
a  sound  policy,  as  it  is  to  expect  the  ordinary  blue  jacket 
to  satisfactorily  carry  out  the  duties  of  the  Commander- 
in-Chief  of  the  Channel  Squadron. 

The  first  reform  necessary  is  the  reform  of  the 
London  directorate  ;  further  reforms  will  follow  as  a 
natural  sequence.  Your  correspondent  has  grouped  the 
Kalgoorlie  mines  under  three  heads— good,  worthless, 
indifferent— the  good  mines  are  to  pay  dividends,  the 
indifferent  are  gambling  counters,  the  bad  ones  are 
apparently  to  be  left  alone.  In  the  early  days  of  this 
field  I  met  a  number  of  men  recognised  as  mining 
authorities,  who  came  (as  they  did  on  the  Eand).  looked, 
and  went  away  disgusted.  It  is  only  a  very  short  time 
ago  that  the  present  good  mines  were,  as  far  as  the  eye 
could  see,  worthless.  The  history  of  the  Great  Boulder 
18  too  well  known  to  be  repeated.  The  first  manager  of 
the  Lake  View  Consols  condemned  it,  and  threw  up  his 
position.  The  first  crushing  was  obtained  by  the 
third  manager,  and  only  went  3  dwts  to  the  ton 
The  Australia,  the  richest  block  of  the  Associated 
Group  (if  not  in  the  world),  was  pronounced  a  swindle 
when  the  attempt  was  inade  to  float  it  off  into  a 
separate  company.  The  Golden  Horseshoe,  now  valued 
at  over  £1,000,000  was,  as  a  mining  proposition,  not 
worth  the  paper  forming  the  share  certificates  for  lontj 
after  the  company  acquired  the  property.  The  Great 
Boulder  Perseverance  only  became  of  value  as  a  position 
block  when  the  Great  Boulder  was  discovered  to  be  of 
value.  The  value  of  the  Kalgudi  was  at  such  a  discount 
that  the  shares  only  two  years  ago  were  considered  by 
those  living  on  the  goldfield  to  be  worth  not  more  than 
10s  each,  and  this  price  was  only  nominal.  The  Ivan- 
hoe,  after  it  started  crushing  (a  little  over  three  years  ago) 
was  thought  so  little  of,  that  the  mine  was  only  valued  at 
some  .£7,000,  as  compared  with  £1,400,000  at  the  present 
time.  Strange  to  relate,  the  Hannan's  Brownhill 
which  your  correspondent  states  "  does  not  apparently 


continue  to  carry  payable  gold  below  about  250  ft  deep," 
was  the  only  mine  on  the  Kalgoorlie  field  known  to  be 
very  rich  from  the  beginning.  In  fact,  the  richness  of 
this  mine  was  one  of  the  principal  causes  which  con- 
tributed to  the  prospecting  of  the  surrounding  areas 
which  has  revealed  the  very  rich  deposits  now  being 
worked. 

The  foregoing  is  briefly  the  history  of  your  corre-. 
spondent's  leading  mines.  The  original  capital  of  the 
syndicate  which  pegged  out  and  applied  for  the  leading 
group  of  the  above-mentioned  mines  was  £150.  This 
area  was  for  a  long  time  contemptuously  known  as  the 
"  sheep  run,"  implying  that  the  ground  was  worthless.- 
The  interests  acquired  less  than  five  years  ago  by  this 
£150  syndicate  have  to-day  a  market  value  of  over 
£7,000,000.  It  need  not  be  stated  that  the  ground  did  not 
prove  itself,  but  that  its  value  was  only  ascertained  by 
those  who  were  at  that  time  apparently  foolish  enough 
to  provide  the  necessary  money  with  which  to  sink 
shafts,  &c.  The  risk  was  great,  but  the  profits  have 
been  enormous. 

With  regard  to  the  bad  and  indifferent  mines  set  forth 
by  your  correspondent,  certain  authorities  in  the  mining 
world  have  confidently  predicted  that  a  number  of  these, 
especially  the  South  Kalgurli,  North  KalgurU,  Hainault, 
Brookman's  Boulder,  and  Hannan's  Oroya  have  an 
assured  future ;  but  in  oases  y?here  there  is  such  a 
divergence  of  opinion,  time  is  the  best  judge. 

I  have  received  a  number  of  letters  asking  for  an 
opinion  on  your  correspondent's  statements,  but  can 
only  reply: — "  If  you  do  not  wish  to  lose  your  money 
put  it  in  a  safe  deposit ;  if  you  wish  to  invest  your 
money,  commence  with  Consols,  if  satisfied  with  small 
returns ;  but  the  greater  the  returns  the  greater  must 
be  the  risks,  unless,  as  in  the  case  of  mining,  one  is 
prepared  to  devote  the  whole  of  one's  time  to  a  study  of 
the  business." 

The  questions  raised  by  your  correspondent  are  : — 
How  far  is  one  justified  in  spending  money  in  developing 
some  of  these  (apparently)  worthless  mines?  For 
instance,  is  the  Lake  View  South  to  be  abandoned  in 
spite  of  the  i-ich  leaders  met  with  at  the  lower  levels  as 
set  forth  by  Mr  Stokes?  This  goldfield  has  conclusively 
shown  that  the  worthless  mine  of  to-day  may  be  one  of 
great  value  to-morrow. 

Your  correspondent  seems  to  have  created  a  vacuuna 
by  his  wholesale  condemnation.  The  producing  mines 
which  are  labelled  good  speak  for  themselves,  and  their 
value  is  more  or  less  generally  known  by  those  who  take 
an  interest  in  Western  Australia.  Your  readers  would 
possibly  have  been  more  pleased  had  it  been  possible 
for  your  correspondent  to  have  given  them  a  list  of 
mines  which  to-day  are  more  or  less  worthless,  but 
which  in  a  reasonable  period  of  time  might  become  of 
value.  It  can,  however,  be  asserted  that  your  corre- 
spondent's letters  are  very  intelligently  written — that 
anyone  following  his  advise  will  run  no  risk  of  losing 
money — but  if  prospectors  were  imbued  with  the  same 
spirit,  it  is  an  absolute  certainty  that  neither  the  gold 
mines  of  the  Eand,  nor  those  of  West  Australia,  would 
be  working  to-day,  the  output  from  which  is  such  an 
important  factor  in  the  currency  problems  awaiting 
solution.— Y'ours  truly,  L.  Wills. 

City  Athenffium  Club,  S     tember  7th,  1898. 


THE    BALTIMORE    AND    OHIO    SOUTH-WESTEEN 
RAILROAD. 

TO   THE   EDITOR  OP   THE  ECONOMIST. 

Sir, — The  following  facts  may  be  of  interest  to  your 
readers,  or  at  least  to  those  of  them  who  may  be 
holders  of  Baltimore  and  Ohio  South- Western  securities. 
Last  year  (1896-7)  the  company  admitted  a  deficit  on 
fixed  charges  of  about  $270,000.  Those  charges  were  as 
follows,  roughly : — 

8 

Interest  on  bonds,  &c. 1,791,937 

Rental  of  terminals    60,000 

Taxes  and  assessments 294,359 

Interest  and  discount    8,096 

Total 2,154,292 
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which  have  been  reduced  this  year  by  extension  of  Ohio 
and  Miss.  1st  Consols  to  the  amount  of  S192,500,  and 
increased  by  probably  $32,000  for  full  year's  interest  on 
the  "syndicate  loan,"  making  a  net  reduction  of,  say, 
SIGO.OOO  in  round  amount.  The  reported  net  earnings 
from  operations  for  12  months  ended  June  30th  last, 
were  $1,991,237,  so  that  the  company  will  report  a  very 
much  smaller  deficit,  in  all  probability,  than  in  1S96-7. 
If  the  integrity  of  net  earnings  could  be  assumed,  there- 
fore, there  would  be  comparatively  little  fault  to  find 
with  the  company's  position. 

On  this  point,  however,  I  wish  to  cite  a  few  facts  that 
may  have  escaped  the  attention  of  your  readers,  who 
presumably  have  not  time  to  examine  our  railway 
reports  with  sufficient  minuteness  to  discover  such 
things.  In  the  first  place,  the  company  in  1896-7  carried 
to  a  species  of  "  suspense  account  "  the  sum  of  §98,042, 
representing  "  expenses  of  flood,  1897,"  intending  to 
spread  it  over  several  years.  This  sum  should  have 
been  charged  to  the  expenses  of  the  year  1896-7,  as  the 
company  is  always  liable  to  disasters  of  this  character 
by  reason  of  its  location,  and  there  is  no  reason  why  it 
should  choose  to  consider  the  expenses  sufficiently 
exceptional  to  merit  this  treatment.  Had  it  charged 
the  "  expenses  of  flood  "  into  the  year's  accounts,  the 
net  earnings  would  have  been  so  much  less. 

In  the  second  place,  the  company  has  for  years 
charged  expenses  with  very  madequate  sums  for  "  main- 
tenance of  way."  In  the  three  years  ending  June  30, 
1897,  these  expenses  have  averaged  less  than  $700  per 
mile  of  main  track,  and  have  been  only  about  10  per 
cent,  of  the  total  gross  earnings — a  very  small  allow- 
ance. I  find  that  the  charge  for  "  rail  renewals  "  has 
been  only  $11,000  per  annum  on  balance,  whereas  for  a 
road  of  920  miles  average  annual  requirements  would  be 
not  less  than  46  miles  of  new  rails,  costing,  after  allow- 
ing for  rail  relieved,  say  §60,000.  Eequirements  for 
three  years  on  this  basis  would  be  approximately 
§180,000,  whereas  the  company  spent  only  about 
$32,000  in  that  period. 

Consequently  in  this  item  alone  net  earnings  have 
been  overstated  by  at  least  §50,000  per  annum.  More- 
over, in  the  last  two  years  the  company  has  laid  only 
about  581,000  new  ties,  against  fair  annual  requirements 
of  400,000,  or  800,000  for  the  two  years.  The  shortage 
of  220,000  ties  represents  apparently  about  §70,000, 
which  adds  §35,000  to  the  shortage  of  §50,000  on  rails, 
making  §85,000  on  these  two  items. 

Other  items  in  "  maintenance  of  way  "  cannot  so  easily 
be  checked,  and  I  must  pass  them  with  the  remark  that 
they  are  not  likely  to  be  liberally  charged  when  "  rails  " 
and  "  ties  "  have  been  neglected.  It  is  worth  noting 
that  there  has  been  charged  to  capital  in  the  last  three 
years  for  rails  and  fastenings  over  §78,000.  though  the 
company  has  built  no  new  main  track.  In  the  third 
place,  we  come  to  "  maintenance  of  equipment,"  and  we 
find  on  a  comparison  of  inventory,  that  in  three  years 
the  company  has  acquired  12  more  locomotives,  worth, 
say,  .§120,000 ;  6  more  passenger  cars,  worth,  say, 
$24,000;  69  more  various  cars,  worth,  say,  §21,000, 
total,  §165,000 ;  but  has  on  hand  193  less  freight  cars,' 
worth,  say,  §96,500,  and  6  less  caboose  cars,  worth,  say, 
$3,000— total,  §99,500;  making  the  net  value  of  in- 
creased stock  of  equipment  on  hand  over  three  years 
say,  $65,500. 

Now  in  that  time  the  company  has  charged  to  capita 
for  now  equipment  the  sum  of  no  less  than  .'^790,372, 
for  which  the  above  increase  is  all  that  can  be  found. 
Here  is  a  discrepancy  of  about  §725,000  in  three  years. 
The  reports  do  not  give  any  clue  to  its  origin,  in  the 
three  years,  however,  1,037  freight  cars  have  been 
destroyed,  representing  a  capital  cost  originally  of  at 
least  S500,000,  whereas  the  total  charge  for  "renewals 
and  repairs  of  freight  cars  "  in  the  three  years  is  only 
about  §400,000.  It  is  impossible  to  avoid  the  conclu- 
sion that  the  cars  broken  up  have  not  been  charged  off, 
but  are  still  carried  on  the  company's  books,  while  the 
new  cars  to  take  their  place  have  been  charged  to 
capital. 

Nor  is  this  all.  "  Repairs  and  renewals  of  freight 
cars"  average  less  than  §20  per  car  for  the  three  years. 


This  is  less  than  one-half  the  sum  which  is  spent  on  an 
average  by  American  roads  for  this  purpose.  The 
shortage  amounts  to  about  §150,000  per  annum  at  least, 
on  the  company's  present  inventory  of  freight  cars,  and 
by  this  amount  are  the  company's  net  earnings  over- 
stated. This  makes  with  rails  and  ties  a  total  over 
statement  of  $235,000  or  thereabouts  on  an  annual 
average. 

The  company  spends  every  year — or  did  spend  in 
1896-7 — about  §123,000  for  car-mileage,  showing  that  it 
is  greatly  under-equipped  in  spite  of  the  large  expendi- 
tures out  of  capital  for  new  equipment.  This  sum 
represents  about  20  million  car  miles,  or  the  service  of, 
say,  2,500  freight  cars,  which  would  cost,  say,  §1,250,000, 
so  that  the  company  is  payir-g  10  per  cent,  on  the  cost 
of  the  equipment  of  which  it  is  short. 

I   have   suown   how   the    company   has   "  skimped " 
important  items   of  "  maintenance "    expenditure,    and 
thus  overstated  net  earnings  by  §235,000  per  annum  at 
least.     In  all  probability,  taking  other  items  of  "  main- 
tenance  of  way  "  into  account,  at  least  §300,000  per 
annum   has  been   improperly   saved.      It    is,   however, 
extravagant  in  other  directions.  Its  "  general  expenses," 
for  example,  amount  to  within  a  few  thousand  dollars 
of  its  expenditures  for  "  maintenance  of  way,"  a  thing 
which,  so  far  as  my  memory  serves  me,  is  in  this  country 
without  parallel.     Last   year  the  company's   "  general 
expenses  "   were  §653,953,  or  almost  as  much  as  was 
spent  under  the  same  head  by  Atchison  and  Chicago, 
Eock  Island  and  Pacific,  and  more  than  was  spent  by 
Union  Pacific,  all  of   which   systems  operate  from  twice 
to    six    times    the    mileage    of    Baltimore    and    Ohio 
South  -  Western.       This    class    of    expenses     includes 
salaries  of  general  officers  ;  salaries  of  clerks  ;    general 
office  expenses  ;  insurance  ;  law  expenses  ;  and  it  is  the 
only  class  of  expenses  of  which  the  details  are  not  given 
in  the  company's  reports.      This  is  rather  unfortunate, 
considering  its  unusual  and  disproportionate  magnitude. 
To  sum  up  : — Baltimore  and  Ohio  South- Western  has 
for  some  time  overstated  its  net  earnings  very  materially 
by   insufficiently   charging   maintenance   accounts.      It 
appears  to  have  made  good  to  some  extent,  the  insuffi- 
cient charge  to  operating  expenses,  by  charging  main- 
tenance work  to  capital.      Of  course,  whether  the  work 
was  actually  done  or  not,   the  effect  on  net  earnings  has 
been  the  same.  Last  year  (1896-7)  the  company  apparently 
did  not  earn  an  honest  dollar  towards  interest  on  its  4i 
per   cent,   bonds.     Not  merely  is  this  the  case,  but  I  am 
reliably  informed  that  the   road's  physical   condition  is 
such   at   the   present   time   as  to   make   an  immediate 
expenditure   of    a    large   sam   of    money    imperatively 
necessary,  if  the  property  is  to  be  safely  operated.     The 
estimate  of  an  expert  is  that  §5,000,000,  or  thereabouts, 
is  required  to  put  track  and  equipment  in  good  condition. 
Certain  it  is  that  a  large  amount  is  required. 

How  and  under  what  conditions  the  company  can 
raise  tliis  money  remains  to  be  seen.  It  is  believed  here 
that  some  kind  of  reorganisation  will  be  attempted  as 
soon  as  the  Baltimore  and  Ohio  reorganisation  is  out  of 
the  way.  It  is  hardly  likely  that  the  new  Baltimore 
and  Ohio  will  continue  the  guarantee  of  the  company's 
4i  per  cent,  consolidated  bonds. — Yours  truly. 

New  York,  August  23rd.  Thomas  F.  Woodlock. 


Tlie 


BOOKS  REOEIVED 

Tndmtrlal  and   Commercial    History   of  England. 
Vols.    1    and   2.      By   James   ~     ~'        --    - 
(London.)     T.  Fisher  Unwin. 


E.    Thorold   Rogers. 


NEW    CAPITAL  ISSUES. 


To  Mecca. — The  prospectus  of  this  company  invites  sub- 
scriptions for  a  capital  of  £60,000  in  £1  shares,  for  tlie  purpose 
of  acquiring  l>y  purchase  as  a  going  concern  the  business  of  a 
company  witli  the  same  name,  and  to  extend  its  operations. 
Tlie  profits  of  the  vendor  company  are  set  out  for  each  of  the 
three  years  to  Deoember  31st  last,  showing  an  average  of 
£4,464  per  annum,  or  more  than  sufficient  to  pay  7  per  cent, 
on  the  proposed  issue.  As  no  valuation  of  the  assets  to  ho. 
taken  over  is  furnished,  the  purchase  consideration  of  £57,000, 
"  payable  in  cash,"  would  appear  to  by  un  excessive  one  ;  but 
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apart  from  tliat,  nothing  is  said  as  to  the  reason  for  the  trans- 
ference of  the  existing  properties,  with  progressive  profits,  to  a 
new  concern.  Nor  is  any  information  provided  as  to  the 
capitaHsation  of  the  present  Ye  Mecca.  We  understand,  how- 
ever, that  the  nominal  capital  is  £25,000,  and  that  £18,000  has 
been  paid  up.  The  list  of  applications  was  to  open  and  close 
on  the  same  day,  and  that  fact  alone  should  have  been  sufficient 
to  warn  any  but  the  most  reckless  of  investors  to  leave  the 
company  severely  alone. 

Jura-Simplon  Railway. —  Messrs  Coates,  Son,  and  Co. 
invite  applications  for  60,000  bearer  bonds  of  l,000f  each, 
bearing  3^  per  cent,  interest,  at  the  issue  price  of  £39  10s  6d 
per  bond,  with  a  view  to  obtaining  the  resources  necessary  for 
carrying  into  effect  the  Swiss  and  Italian  concessions  for  the 
cutting  of  the  Simplon  Tunnel  and  the  construction  of  the  line 
from  Brigue  to  Iselle.  The  board  of  the  company,  by  virtue  of 
the  powers  granted  to  such  board  by  the  general  meeting  of 
shareholders  held  on  May  27,  1898,  ratified  the  said  contract 
■for  a  loan  on  May  28, 1898.  In  conformity  with  the  decisions 
adopted  by  tlie  Federal  Assembly  under  date  of  April  19.  1898, 
and  by  the  Swiss  Federal  Council  under  date  of  I)ecember  4, 
1897,  and  July  14,  1898,  the  Swiss  Confederation  guarantees  to 
bondholders  under  this  loan  the  payment  of  the  interest  and 
the  redemption  of  the  capital  amount  of  their  bonds. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — • 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.      the  Public. 
£ 

Amount  previously  subscribed 120,661,733 

Issues  of  the  week — 

Ye  Mecca  (L)    100,000     ..         60,000 

Jura-Siniplon  Rly.,  3A%  Bonds, 
at  par T 2,400,000     . 


First 

Payment  Further 

Thereon.  Liability. 
£  £ 


7,500 
300,000 


. .     52,500 
..2,100,000 


Total  offered  for  subscription  to 
date  in — 

1898 £123.121,730 

1897 107,124,566 

1896 118,124,121 

1895 83,250,984 

1894 47,743,774 


2,460,000     ..      307,500     ..2,152,500 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

18% 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


TEEMS  OF  SUBSCRIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d ;  Half-yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 

Quarterly,  10s  ;  Half-yearly,  20s  ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  4s  per  antiuni. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  Die  Pro- 
prietors of  the  Economist. 

Copies  of  tlie  Economist  may  always  be  obtained  in  Paris  aiid  Nice 
of  Messrs  Oalignani.  Paris :  224  Bue  de  Bivoli ;  Nice  : 
48  Quai  St  Jean  Baptiste. 

PUBLIC   INCOME   AND   EXPENDITURE. 

EEVENUE. 


Cnstoms  

Excise  

Estate,  &c.,  Buties  

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  OfBce  

Telegraj)li  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Buez  Canal  Shares, 
Sardinian  Loan,  &c — 

Miscellaneous    


Total  Receipts 


Estimate 

for 

the  Year 

1898-9. 


, Receipts. ,  i , Receipts. , 

Apl.  1,  '98jApl.  1,  '97     Week     ;   Week 
to       I       to        I    Ended    i  Ended 
Sept.   3,     Sept.  4,      Sept.  3,     Sept.  4, 
1898.  1897.  1898.  1897. 


£ 

21,080,000 

28,950,000 

10,670,000! 

7,600,0001 

2,495,0001 

17,700,000; 

12,600,000: 

3,140,000 

430,000 


715,000 
1,730,000 


£ 

8,233,000 

11,526,000 

5,095,000 

3,250,000 

500,000 
3,880,0001 
4,380,000  i 
1,345,0001 

145,000' 


£ 

8,759,000 

11,379,000 

4,964,000 

3,327,0001 

460,000 
3,689,000' 
4,280,000i 
1,280,000 

145,000 


421,758 
734,953 


443,461 
840,673; 


316,000! 

353,000 

183,000. 
99,000 
10,000 
47,000 

110,000, 


148 


£ 
386,000 
319,000 
234,000 
113,000 
10,000 
72,000 
110,000 


ROCK    LIFE 

ASSURANCE     COMPANY 

ESTABLISHED     1 806. 


WEALTH— SECURITY— STABILITY. 


Paid  in  Claims  upwards  of    Jgl  1 ,500,000 

Profits  divided  amongst  Policy-holders  upwards  of     4,1 40,600 

LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 

PROVISION    FOR    OLD-AGE    PENSIONS. 

LEASEHOLD   SINKING   FUND   POLICIES. 

Loans   on    Life    Interests    and    Reversions   at    Moderate 
Interest. 


CHIEF    OFFICE: 

15     NEW     BEIDGE      STREET,     LONDON,     E.G. 

GEORGE  S.  CRISFORD,  Actuary. 
APPLICATION    FOR    AGENCIES    INVITED. 


f  fe  fBaitbra'  (ia^ette. 


BANK   RETUENS   AND   MONET   MAEKET. 

BANE    OF   ENGLAND. 

AcooUKTS  pursuant  to  tlie  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  September  7,  1898. 

ISSUE    DEPARTMENT. 

■£ 

Notes  issued    49,345,420    Government  debt  . . 

^  Other  securities 

j  Gold  coin  &  bullion 


49,345,420 ' 


£ 

11,015,100 

5,784,900 

52,545,420 

49,345,420 


BANKING    DEPABTUENT. 

£  £ 

Proprietors'  capital  . .  14,553,000  Government      securi- 

Rest    3,754,234        ties 13,413,593 

Public  deposits*   8.591,873    Other  securities    29,651,327 

Other  deposits  39,809,252    Notes 21,584,380 

Seven-days  and  other  Gold  and  silver  coin . .     2,206,631 

bills ,  .        147,572 


66,855,931 


66,855,931 


♦  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  September  8,  1898. 


H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIOHT. 

The  preceding  accounts  compared  with  those  of  the  previous 
week  exhibit : — 

Increase.  Decrease. 

£  £ 

Circulation  (excluding  7-day  and  other  bills) 174,355 

Public  deposits 714,908 

Other  deposits    128,347 

Government  securities   497     

Other  securities 695,960 

Bullion 251,167 

Rest    7,711     

Reserve 76,812 

The  following  shows  the  amount  of  the  circvilation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  September  7, 1898 : — 


107,110,000  39,510,711!  39,567,134'    1,]18.148:  1.144,199 


EXPENDITURE. 


Estimate 
for 

the  Year 
1898-9, 

including 
Supple- 
mentary 

Estimates 


Apl.  1,  '98 

to 

Sept.  3, 

1898. 


Permanent  Charge  of  Debt!  25,000,000 
Other    Consolidated   Fund 

Ser^-ices    2,010,000 

Supply  Services 79,945,000 


106,955.000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  Wj     Week 

to  Ended 

Sept.  4,  !  Sept.  3, 
1897.      i      1898. 


£  £        i 

11,192,919   11,499,064' 


723,215        739,608}         25,200i         7,200 
31,530,324,  29,592,690     1,701,418   1,223,600 


£  £ 

195,750      505,418 


44,446,4581  41,831,362!  1.922,368!  1,736,218 

I  £        I  £       ' 

Balances  Bank  of  England  I  J,820,546  2,931,595 

Do       Bank  of  Ireland     |  608,185  561,965 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : —  / 
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At  corresponding  dates        Sept.  5, 
with  the  present  week.     '      1888. 


Sept.  11, 
1895. 


Sept.  9, 
1896. 


Sept.  8, 
1897. 


Sept.  7, 
1898. 


Circalation    (excluding!         £                 £        {  £  £  £ 

Bank  post  bills)   24,685,880  26,310,950  27,141,350  27,648,530  27,761,040 

Public  deposits    ,    3,553,075     6,022393  7,018.388  7,486,541  8,591,873 

Other  deposits 124,137,429   47,471,096  60346,620  39,507,575  39,809,252 

Government  securities 14.521.400   14,792,304  14,944,995  13,429,726  13,413,593 

24,607,377  28,389.139  27,498,219  29,651,327 

32,338,669  32379,677  24,515,348  23,791,011 

41,899,676  42,721,027,  35,363,878  34,752,051 


Other  securities  19,233.151 

Reserve  of  notes  and  coin   12,419,227 

Coin  and  bullion 20,905,107 

Proportion   of   reserve    to 

liabilities 44*% 

Bank  rate  of  discount   |        3% 

Market  rate,  3  months' billsl        2« 

Price  of  Consols* 1      98J 

Price  of  silver  per  oz '      42^d 

Average  price  of  wheat ,    36s  4d    j 

Exchange  on  Paris  (short)     25.40-45  , 

—  Amsterdam      (short)     12.1  j-2j  i 

—  Hamburg  (3months)|    20.61-65 


56 


60}% 
2% 


1071  112ft    i 

30ftd  30ftd     I 

23s   Id    '    23s  Id     ' 
25.27*-32*;  25.17*-22*. 
12.2i-3i'i    12.1|-2J 
20.55-59  I    20.56-60 


52% 
2% 

liiSx 

25d 

33s  7d 
25.20-25 
12.2J.3!!, 
20.58-62 


CTearing-house  return  . . .  .120,904,000113,213,0001113.175,000  117,352.00oll41,274,000 
*  New  2|  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
S3curities,"  showed  in  1888  an  excess  of  £4,904,278,  and  in  1895  an 
excess  of  £22,251,557,  in  1896  an  excess  of  £22,936,131,  and  in  1897 
an  excess  of  £11,692,172.    In  1898  there  is  an  excess  of  £10,157,925. 

At  the  same  time  in  1895,  there  was  a  slight  hardening  of 
discount  rates,  the  quotation  for  best  three  months'  bills  rising 
from  S  to  iff  per  cent.  There  was,  however,  but  little  prospect  of  a 
further  or  permanent  advance.  There  was  no  special  feature  of 
interest  on  the  Stock  Exchange,  though  quotations  generally  were 
well  maintained.  The  Board  of  Trade  Returns  were  very  satis- 
factory, showing  a  particularly  large  increase  in  exports. 

In  1896  at  the  corresponding  period,  a  sensation  was  caused  by 
the  determination  of  the  Bank  directors  to  raise  the  official 
minimum  from  2  to  2J  per  cent.,  the  former  rate  having  been  in 
existence  since  February,  1894.  The  movement  was  due  to  heavy 
withdrawals  of  gold  for  the  United  States,  though  it  could  only  be 
regarded  as  a  precautionary  measure,  and  the  strength  of  the 
Bank's  position  caused  the  advance  to  come  as  a  surprise.  The 
most  marked  effect  was  produced  on  the  Stock  Exchange,  Consols 
and  Home  Rails  falling  heavily  in  price  on  the  prospect  of  a  further 
advance  in  money  rates.  The  market  rate  for  best  three  months' 
bills  was  IJ  per  cent.     Silver  stood  at  30|d  per  ounce. 

At  the  corresponding  date  in  1898,  there  had  been  some 
expectation  that  the  Bank  rate  would  be  raised  above  2  per  cent., 
and  bills  were  taken  subject  to  such  a  variation.  No  charge  was 
made,  however,  and  though  rates  eased  off  a  little  the  Bank  did 
a  good  business  at  the  official  figure.  Short  loans  were  quoted  at 
'2  per  cent,  and  fixtures  at  1  per  cent.  In  the  stock  markets, 
business  was  chiefly  confined  to  the  American  department,  Home 
Kails  were  dull,  but  Interbourse  securities  improved,  on  the 
pro.spect  of  a  termination  of  peace  negotiations  between  Greece 
and  Turkey. 

The  following  figures  from  the  official  returns  show  the  amount 
of  biUs  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case ; — 

(OOO's  omitted.) 


Weeks 
Ending. 


Total. 


Date. 
1898.         ! 
Jan.l  to.June  8 

15 1 

22 

29 ' 

July     6 1 

13 

20 

27 1 

Aug.     3 , 

10... 

17... 

24... 

31... 
Sept.    7... 


Total,  1898  . . 
Corretipondng 

total,  1897.. 
Inc.  or  Dec.  I 

in  1898   . .  f 
Gross  total  in 

1897 

Do  1896....; 
Inc.  or  Dec.  I  I 

in  1897   ..  rl 


3,561,145, 
164,537, 
124,723, 
159,861.' 
194,743, 
135,415,; 
172,592,! 
128,732,' 
146,426, 
139,590, 
161308, 
121,718, 
144*tl, 
141,274, 


i  Date  I 
!  1898.  I 
Feb.     10' 

24| 
Mar     111 

30i 
April    13 

29 
May  12 
I  26 

iJune    10 

29 
July     14 

28 
Aug.     12 

31 


Stock  Exchange    Consols Pav Days  "Fourths "of 
Pay  Days.  i-onsois  ray  uays     ^^^  Month. 


5,497,205, 

5,023,401,1 

-     473304,1 
=       9-43% 


Date. 

1897. 
56,411,  Sept.  1 
54,000,,Oct. 

54,188,[Nov, 
54,864,'Dec.  1 
50,194,!  1898. 
47,241,;.Ian.  3 
49,545,  Feb.  2 
49,892,i.Mar.  1 
49,289,  April  1 


53,176, 
48,842, 
41,262, 
45,835, 
51,491, 


7,491.281, 

7,574,853, 

-      83372,, 

=       1-10%I 


810,908, 

708,617, 

+  102,291, 
14-43  % 


1,113,682, 

1,162,866, 

—    49,184, 

'»-23%l 


May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 


28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161,  Mar. 


Date. 

1897. 

Sept.  4 

Oct.    4 

Nov.  4 

Dec.   4 

1898, 
Jan. 
Feb. 


37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 


308,413, 

273,776, 

-I-    J4*37, 
=   12-65% 


362,610, 

380,354, 

—    17,744,i 

=    6-38  %| 


Apr. 
May 
June  4 
July 
Aug. 
Sept.  3 


19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,9»4 
20,370 


•  The  "  fourth  "  fell  on  Sunday. 

^OVINCLAL    CLEARING    RETURNS. 

1897. 


249,253, 
221,1:5, 
-f  28,118, 
=  12'T/, 


302,123, 
290,681, 
-1-11,442, 
=  3-94% 


BIRjnNGHAM- 

Jan.  1  to  Aug.  27 

Week  ending  Sept.  3  . . 

37,995,100 
1,161,100 

37,216,500+    778,600 
1,235,800  -     74,700 

209 
6-04 

Total  to  date 

39,156,200 

38,452,3001+    703,900 

1-82 

NEWCASTItON-TYKE- 

Jan.  1  to  Aug.  27 

Week  ending  Sept.  3  . . 

1                    , 

42,018,400!  38,730,400: +  3,288,000 
l,295,800i     1,176,300+    119,500 

34-3 
1016 

Total  to  date 

43,314,200   39,906,7001  +  3,407,500 

8-54 

BEISTOL- 

Jan.  1  to  Aug.  27 

Week  ending  Sept.  3  . . 

17,258,100 
500,000 

16,597,000 
519,600 

+    661,099 
-     19,600 

3-9 
3-9 

Total  to  date 

17,758,100 

17,116,600 

+    641,500 

3-8. 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BAITE   OF   FRAlfCE. 


Sept.  8, 
1898. 


Sept.  1, 
1898. 


_ 


Sept.  9, 
1897. 


Comparative  Increase 
or  Decrease. 


Assets.                        £         I        £  £ 

Coin  and   bullion— Gold!  75,164,000  75,368,000!  80,880,000 

—                   Silver,  49,791,000;  49,860,000!  48,693,000 

Government  securities  .. !  14,104,000!  14,104,000|  14,104,0001 

Discount  and  advances..,  39,151,000[  43,049,000  37,157,000 

Liabilities.  i 

Notes    14O,709,000ll41,658,0O0  144,124,000 

Government  deposits    ..1  10,634,000i  12,860,000|  7,918,000 

Private  deposits  |  18,694,000,  18,907,0001  19,737,000 


Last  Week  Last  Year. 


£  £ 

—  204,000  —  5,716,000 
+       69,000  +  1,093,000 

—  3,898,000  f  1,994,000 

—  849,000  —  3,415,000 

—  2,226/XIO  -I-  2,716,000 

—  213,000!-       43,000 


IHFERIAL   BAITE    OF   OEmUNY. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  . 
Current  accounts    . . . 


Aug.  31,  ,   Aug.  26,  1   Aug.  31, 
1898.  1898.     '     1897.  '  iLast  Week 

£  £         I        £  £ 

42,958,000  44,341,000!  43,240,000  —  1,383,000 


38,024,000 


53,181,000 
24,626.000 


35.767.000  39,359,000 

51,013,000;  53,534,000 

25.241.0001  25,715,000 


2,257,000 


-I.  2,168,000 
—     615,000 


Ijast  Year, 
£ 

—  282,000 

—  1,335,0(X) 

—  353,000 
~  1,089,000 


BANE   OF   SPAHr. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


Sept.  3, 

Aug.  27, 

Sept.  4, 

1898. 

1898. 

1897. 

£ 

£ 

£ 

10,588,000 

10,514,000 

9,027,000 

5,588,000 

5,483,000 

10,629,000 

7,516,000 

7,629,000 

1,285,000 

43,083,000 

42,572,000 

20,445,000 

15,264,000 

15,264,000 

15,666,000 

19,205,000 

12,108,000 

9,600,000 

55,960,000 

55,740,000 

45,404,000 

33,076,000 

33.416.000 

18350,000 

Last  Year. 

£ 
+  1,561,000 
)  —  5,041,000 
113,0001 -^  6,231,000 
511,000  1-22,638,000 
402,000 


£ 

74,000 
103,000 


+  7,097,000 
+  220,000 
—  340.000 


—  9,600,000 
■(-10,556,000 
-1-14,426,000 


FETHEBLAinjS   BAITE. 


Assets. 
Coin   and  bullion — Gold 

—  Silver 

Discount  and  advances. . 
Liabilities. 

Notes  in  circulation 

Deposits 


Sept.  3,   I 
1898. 

4,312,000 

6,981,000! 
7,256,000' 


Aug.  27, 
1898. 

£ 
4,309,000 
6377,000 
8,070,000 


17,089,000   16,712,000 
530,000l       902,000 


Sept.  4, 
1897. 

£         I 
2,632,000!  + 
6,858,000!  -t 
8,493,000|— 


ulr 


Last  WeekiLast  Year. 

3,000!-)-  1,680,000 
104,000'  -t-  123,000 
814,000!—  1,237,000 


16,712,000  -I- 
358,00ol— 


377,000  + 
370,000!  -I- 


377,000 
172,000 


NA'nONAL   BANK   OF  BELOKTU. 


Assets. 
Coin  and  bullion  . . . 
Other  securities   . . . 

Liabilities. 
Notes  in  circulation 
Current  accounts. . . 


Sept.  1, 
1898. 

£ 
4,376,000 
16,750,000 


Aug.  27, 
1898. 

£ 
4,281,000 
16,448,000 


19332,000   19,189,000 
3,262,000     3,223,000 


Sept.  2, 
1897. 

£ 
4,357,000 
16,366,000 

18,474,000 
3,946,000 


Last  Week 

£ 

+       95,000 
-I-     302,000 

+      443,000 
-I-       39,000 


Last  Year. 

£ 
■h       19,000 
+      384,000 

-f  1,158,000 
-     684,000 


ATrSTRO-HUNOABIAir  BANE. 


1898. 


Inc.  or  Dec. 


£ 


1UNCHE8TEE-  £  _ 

Jan.  1  to  Aug.  27 130,402,000 127,041,900  +3,360,100 

Week  ending  Sept.  3   . .      3,922,900     3,753,600  +    169,300 


Total  to  date 134,324,900ll30,795,500 


irVBEPOOL- 

Jan.  1  to  Aug.  27 85,069,30o!  78,571,700 


+3,529,400 


+6,497,600 


Week  ending  Sept.  3  . . !     2,387,600;     2,284,'800i  +  '102^800 
Total  to  date 87,456,9001  80,856,500:  +  6,600,400 


% 

2-65 

4-51 


2-70 


8-27 
4-50 

8-16 


Aug.  31, 

Aug.  23,     Aug.  31, 

1898. 

1898.           1897.      Last  Week 

Last  Year. 

Assets. 

£ 

£                 £                   £ 

£ 

Coin  and   bullion— Gold 

29,217,000 

29,583,000   31,672,000—     366,000 

-  2,455,000 

—                 Silver 

10,520,000 

10,523,000    10,472,000-         3,000 

■1-       48,000 

Discount  advances,  Ac. . 

16,894,000 

15,315,000   13,312,000  +   1379,000 

-!-  3382,000 

Liabilities. 

Circalation    

55,755,000 

55,594,000   54,449.000  -H  2,161^)0 

+  1306,000 

BANK   OF   EUBSIA. 


Assets. 

Gold 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circulation  .... 

Treasury  account   

Deposits 


"Aug.  16    *Aug.  8 

(Aug.  28), ;  (Aug.  20), 

1898.  1898. 

£  £ 


•Aug.  16 

(Aug.  28), 

1897. 


108,452,000,109,495,000;  94,152,000 

4,437,000  4,486,000  4,926,000 

4305,000;  5,493,000;  7,796,000 

17,500,0001  17300,000  56,878,000 

19.715.000  19,991,000;  24,450,000 
3,276,000  3,210,000'  2,665,000 

79,695,000,  79307,000,  99,082,000 

40,457,000;  41,792,000,  31,694,000 

22.194.0001  23,725,0001  19,890,000 


Last  Week  Last  Year 

£         !  £ 

—  1,043,000-1-14,300,000 

—  49,000  —     489,000 

—  1,188,000,—  3,491,000 
1—39,378,000 

276,000  —  4,735,000 
66,000'  +     611,000 

188,000—19387,000 

—  1,335,000  -I-  8,763,000 
l,531,00ffl+2304^ 


**  All  items  converted  at  10  roubles  per  £. 
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ITEW   YORE  ASSOCIATED   BANKS. 


Sept. 

1898. 

£ 

29,676, 

10,942,1 


.134,434, 


Assets. 

Specie 

Legal  tenders   

Loans  and  discounts  . 

Liabilities.  | 

Circulation    1    2,810, 

Net  deposits |150,478i 

Reserve  (Specie  &  Notes) !  40,618,1 

Legal  reserve    1  37,619, 

Excess  of  actual  reserve!    2,999, 


Aug.  27, 

1898. 

£ 

,000  31,194,000 
,000|  11,086,000 
,000!l34,412,000 

,000'  2,824,000 
,0001152,046,000 

,000'  42,280,000: 
,000i  38,011,0001 
,000i     4,269,0001 


Sept.  4,  I 

1897.       Last  Week  Last  Year. 

£         I         £  £ 

18,484,000--  1,518,000  +11,192,000 

20,426,000;-      144,000,—  9,484,000 

113,858,0001  +       22,0OO|  +  20,576,000 


2,700,000, 


14,000, 4-       20,000 


128,352,000;—  1,568,000+22,126,000 

38,910,00oi  -  1,662,000:  +  1,708,000 

32,088,0001—     392,000+  5,531,000 

6.822,0001—  l,270,000l—  3.823.000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Sisconnt  and  Ijoan  Market. — There  has  been  a  some- 
what irregular  tendency  in  the  money  market  this  week, 
though  at  the  finish  the  position  is  practically  the  same  as  it 
\vas  last  Friday.  In  the  early  days  of  the  week  the  tendency 
became  shghtly  easier,  owing  to  the  accumulation  of  the  float- 
ing supplies  of  cash  seeking  employment.  But  more  recently 
rates  have  hardened,  not  because  tliere  has  been  any  increased 
demand  for  accommodation,  but  because  the  banks  have  shown 
an  indisposition  to  lock  up  their  funds  at  current  rates,  lest  a 
sudden  inquiry  for  gold  should  arise  either  from  the  States  or 
from  any  other  quarter.  For  three  months'  fine  paper  the 
quotation  is  steady,  at  If  per  cent.,  but  short  loans  are  offered 
at  I  to  i  per  cent.  The  Bank  return  showed  a  decline  of 
£696,000 'in  the  "Other"  securities,  owing,  apparently,  to  the 
repayment  of  advances  obtained  from  the  Bank  by  the  outside 
market  just  before  the  turn  of  the  month,  while  Government 
disbursements  reduced  the  Public  Deposits  by  £715.000.  The 
reduction  in  the  Private  Deposits  amounted  to  £128,000.  There 
was  a  diminution  of  £174,000  in  the  note  circulation,  but  this 
was  more  than  off-set  by  tlie  expansion  of  the  internal  demand 
for  gold,  which,  notwithstanding  a  small  influx  from  abroad  on 
balance,  caused  a  reduction  of  £251,000  in  the  bullion.  The 
reserve  was,  therefore,  nearly  £77,000  smaller,  but  its  pro- 
portion to  the  liabilities  rose  J  per  cent,  to  49  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances  : — Banks 

Discount  houses  at  call 

At  notice  


Last 
Fri. 


.% 


Thui, 


Fri- 
day. 


.% 


11    2 
1 


The  following  is  a  comparison  with  previous  weeks : 


to  Bs.l7, 335,000,  at  prices  ranging  from  Is  3lid  to  Is  4d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
beeinning  of  the  current  financial  year  : — 

Rs.  f 

April  1,  1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  t^ose  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 

•  September. 


Delivery. 

Spot     

September. 
October  . . 
November . 


3. 

27a 
27i| 
271 
27i 


5. 
27J 
2711 
27| 
274 


6. 

273 
27fi 
27j 
27i 


7. 
27j 

2Vii 

274 

271 


8. 

9. 

m  . 

•     27iJ 

21ii  . 

•     27S 

2Yft     . 

•     27i^ 

2U     . 

•     '^1^ 

The  following  is  from  Messrs  Pixley  and  AbeU's  Circular, 
dated  September  8th  : — 

Gold. — Bar  gold,  fine,  77s  10.|d  per  oz  standard ;  bar  gold,  parting 
77s  lid  per  oz  standard ;  United  States  gold  coin,  76s  6d  per  oz  ; 
German  gold  coin,  TGs  5Jd  per  oz;  French  gold  coin,  76s  6d  per  oz; 
Japanese  yen,  76s  Sijd  per  oz. 

Silver. — Bar  silver,  fine,  27|d  per  oz  standard ;  bar  silver  con- 
taining 5  gra  gold,  28-^d  per  oz  standard ;  bar  silver,  conts  gold, 
4  grs  gold,  28Jd  per  oz  standard  ;  bar  silver,  containing  3  graining 
28d  per  oz  standard;  cake  silver,  30,'jdperoz;  Mexican  dollars, 
26Jd  per  oz.      Quicksilver,  £7  129  6d,  3  per  cent,  discount. 

The    Inda  r.cnjncil     on    Wednesday     offered     for     tender 
K8.3,000,000    in  rertiittances  on  India.     The  tenders  amounted 


April  1  to  August  30, 1898    110,406,877 

August  30  to  Sept.  6  3.000,000 


7,321,425 
199,284 


113,406,877     7,520,709 

Allotments  since  last  Friday : — 
Rs. 

Saturday     30,058  in  bills  on  Madras  At  Is  3  31-32d. 

Monday       150,000  in  bills  on  Calcutta At  Is  3  31-32d. 

Tuesday      . ; 289,941  in  bills  on  Calcutta At  Is  3  31-32d. 

Wednesday    1,091,000  in  bills  on  Calcutta )  ..  ,    ,  o  cxj 

779,000  in  Dills  on  Bombay ,  At  is  i  a-MO. 

694,000  in  bills  on  Madras    j  At  Is  3  31-32d  31,  per 

"  (     cent. 

„  436,000  in  transfers  on  Calcutta  . .     At  Is  4d. 

„  50,000  in  bills  on  Bombay At  Is  4d. 

17,000  in  bills  on  Madras  At  Is  4d. 

In  reference  to  the  conversion  of  the  City  of  Buenos  Ayres 
Six  per  cent.  Loan,  1888,  Baring  Brothers  and  Co.,  Limited, 
announce  that  Argentine  Government  Four  per  cent,  bonds  are 
now  ready  for  issue  in  exchange  for  provisional  scrip. 

The  Secretary  of  State  for  India  in  Council  gives  notice  that 
tenders  will  be  received  at  the  Chief  Cashier's  office  at  the  Bank 
of  England  on  Tuesda^•,  September  13th,  at  two  o'clock,  for 
India  bills  to  be  issued  under  the  East  India  Loan  Act.  1893. 
to  the  amount  of  £2,000,000.  The  bills  will  be  in  amounts  of 
£1,000,  £5,000,  or  £10,000.     They  will  be  dated  September  17, 

1898,  and  will  be  payable  at  six  months  or  twelve  months  after 
date  (at  the  option  of  the  persons  tendering),  viz.,  on  March  17, 

1899,  or  on  September  17,  1899,  respectively.  The  tenders 
must  specify  the  net  amount  per  cent,  which  will  be  given  for 
the  amounts  applied  for,  and  the  tenders  of  private  individuals 
must  be  made  through  a  London  banker. 

LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto 

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbcta    

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 


Sept.  6. 


Oheques 

3  months 

do 

At  sight  I 
3  months ' 


25  25 
25  37* 
25  383 


20  61 
20  60 
20  61 
12  133 
25  43j 
25 
24« 
27  42* 
28*   ' 
30| 
25  52* 


25  30 
25  421 
25 
12 
12 


42* 
43i 
2 
38 
20  65 
20  64 
20  65 
12  16i 
25  483 
251 
25^ 
27  521 
29 
31 
25  57i 


Sept.  8. 


25  25 
25  38J 
25  38i 


20  61 
20  60 
20  61 
12  13? 
25  45 
25 
24fS 
27  40 
28J 
313 
25  55 


25  30 
25  43if 
25  433 
12   2 
12  I'i 
20  65 
20  64 
20  65 
12  16i 
25  50 
25J 
25fc 
27  50 
29i 
32 
25  60 


The   discount   quotations  current  in   the  chief  continental 
cities  are  as  follows : — 


Bank 

Rate. 
% 

Paris  2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam .  2iSept.  1, 

Brussels 3  April  28, 

Vienna   4  Jan.  22, 

Bome 5  Aug.  27, 

Turin 5  Aug.  27, 


■98]  3J 

'98]  2i 

'96]  2 

'96]  3J 

'95]  2J 

'95]  2} 

At  other  centres  the  latest  recorded  quotations  are  : 
% 


3 

'98]  3i 
'98] 
■96] 
'91] 
'98] 
'98] 


% 

New  York  (call  money) . .  3   to  4  j  Calcutta,  Bank  min 6 

Ditto  (endorsed  Bills)    .  .3|  to  4ii  Bombay,  Bank  min 4 

FOREIGN    RATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg  . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon     . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Sep. 


25-26i 
25-32 
12-063 
2O-40i 
20-29 
20-30 
20-39 
12-Oli 
93-90 
4-85 
32*d 
40-90 
27-14 


Ch'que8;Rio  Janeiro Sep, 

,  Buenos  .\yre8. 
Short,  j   Do  Pm.onGoia 

Montevideo l-^ug, 

3  mos. 


Latest 
Dates. 


6  7Sa    J90dysst 

7  47  .Id    ]90dysst 
163-40    I       .. 

51 J     igodysst 
Bng  8ng 
Melbourne !june20!par  3pnil60dysst 


Ope«  I  Bank  Open 

Market.'  Rate.  Market. 

%    1  %  % 

'95]   \'i  '  Genoa 5 

'98]   3|  I  Geneva 4  July    6, 

98]   3J  I  St  Petersbrg  5JJau.  23, 
Madrid  ....   5  June  17, 

Lisbon    6  Jan.  25, 

Stockholm..  5  May  18, 
Christiania  .  4  Aug.  2, 
Copenhagen .  4  June  2,  '98]   3J 


Rates 

of  Ex-  lUsance. 
change. 


3  mos. 

60  dys  St 
Sight. 


Sydney 

Adelaide  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 


Sep. 


20|par  ipm 
20|par  Ipm 
91  1'3-JJ  I 
9  1/3-3!  I 
9  1/lig 
9       2/8 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are   the   standards   for  gold    points   of    the 
principal  gold  exchanges  : — 

Francs.        French.  [  Marks.        German.  i  Dollars.    American. 
25.32*— 4  p.  mille  for  us         20.52—5  per  mille  for  us      4.89  —5  per  mille  tor  US 

25.22*— Par  |  20.43— Par  I  4.867— Par 

25.124—4  p.  mille  agst  us  I  20.33—5  p.  mille  agst  us  ;  4.827—8  per  mille  agst  nj 

The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  2GJc,  or  IS  per  mille  for  us. 
German  short  exchange    . .  20m.  40J  pf,  or  1^-  per  mille  against  us. 
New  York    exchange  | 
"Cable  transfers") 


. . .  14.85,  or  3|  per  mille  against  us. 
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THE   STOCK    MABKETS. 

In  most  departments  of  the  Stock  Exchange  the  tendency 
has   remained    strong,  i£   somewhat  irregular,   and,    although 
uiveatment  business  is  still  at  a   low  ebb,  there  has   been  a 
decided  broadening  out  of  speculative  activity,   especially  in 
South   African  gold   shares,  and   in  some    half-dozen   of   the 
Westrahan  favourites.     The  "  Kaffir  Circus  "  has,  uideed,  been 
liveUer  on  some  days  than  at  any  time  since  the  breakdown 
three  years  ago,  enterprising  operators  both  here,  in  I'aris,  and 
at   the   Cape   having   bid  for  shares  on  the   strength  of   the 
rumours  of  an  Anglo-German  agreement,  and  tallj  about  the 
sale  or  leasing  of  Delagoa  Bay,  with  a  JJritish  guarantee  of  a 
Portuguese   loan   as  a  quid  pro  quo.     The  market  does  not 
appear  to  be  over-supplied  with  shares,  and  prices  have,  there- 
fore, been  fairly  easj-  to  lift.     American  railroad  securities  have 
been  less  brisk  on  the  whole,  and,  since  the  New  York  exchange 
reopened  on  Tuesday,  having  been  closed  from  Friday,  a  good 
deal  of  profit-taking  has  been  effected,  particularly  on  the  other 
side  of  the  Atlantic.     Quotations  exhibit  some  irregularity  on 
balance,  but  Milwaukees  fell  sharply  on  the  di\  idend  announce- 
ment and  demoralised  the  whole  market.     There  has  been  a 
pronounced     upward    movement     in     Illinois     Centrals    and 
in    Baltimore     and     Ohio     securities.     Denver     issues     have 
attracted    attention    on    the    receipt    of    the    annual    report 
and     accounts.     Canadian    Pacifies    have    improved    on    the 
statement  that  the  company  will  restore  through  rates  on  the 
25th  inst.,  whilst  the  latest  gross  traffic  statement  assisted  the 
rise  ;  but   the   quarrel   ^^■ith  the   Grand   Trunk   does   not  yet 
apiiear  to  have  been  patched  up.  and  as  the  traffic  for  the  last 
ten  days  of  August  was   a  bad  one.   Grand  Trunk  stocks  have 
lost   more   or  less   of  the   improvement   which   followed  the 
announcement  of  the  .July  revenue  statement.     In  the  Home 
Eailway  section  the  tone  has  kept  fairly  steady,  and  South - 
Westerns  have  gained  ground.  The  Scotch  stocks  became  weak 
on  the  Caledonian  di\idend.  and  on  the  North  British  distribu- 
tion being  made  known  on  Thursday,  the  Ordinary  fell  heavily. 
Among    Foreign    bonds,    Portuguese    have    been  actively  in 
demand  from   Paris,  in  consequence  of  the   rumours  already 
referred  to,  and  Spanish  ha^e  hardened,    while   the  success  of 
the   Soudan  expedition  has   led  to   an   upward  movement  in 
Eg.yptian   Unified.      Argentine  bonds  and  railway  issues  were 
strong  early  in  the   week,  but  have   relapsed  on  the  closing  of 
speculative  accounts  for  the  rise,  and  Brazilians  have  drooped, 
though  Chilian  and  Jlexican  loans  have  shown  strength. 

Home  and  Colonial  Government  Secnritiea. — Since 
the  deduction  of  the  quarterly  dividend  last  Friday  Consols 
have  hardened  on  balance,  though  the  expectation  of  less  cheap 
money,  emphasised  by  the  active  demand  for  gold  and  the 
announcement  of  an  issue  of  India  Council  bills  for  £2,000,000 
and  tne  ilosleni  rising  in  Candia,  have  caused  a  temporary 
reaction.  Two  and  a-Half  per  Cents.  ha\-e  advanced,  and  there 
has  been  a  further  unprovement  in  Bank  of  England  stock. 
India  sterling  issues  show  moderate  advances,  but  rupee  paper, 
after  sHght  Huctuations,  is  practically  unchanged  for  the  week. 
Colonial  Government  bonds  have  remained  inactive,  but  in  a 
few  instances  rises  of  i  to  1  have  to  be  noted  among  the 
Inscribed  stocks,  while  Coi-poration  issues  have  shown  few 
movements  of  any  importance. 


i  Last    ; 
I  Friday 


Cons.  23%  until  1905 
then  2J%,  red.  1923  109J10  '' 
Do  a/cOct.  3  ..;109|l0  i 

2J%.  red.  1905 103}  4* 

2«%,  red.  1905  103|  4j 

Local  iumumi"/,,  Stli.  109  10 

Bank  stocli  362    6 

Indiii3*'';,rcd.  1931..  113    4 
Do  i"„  red,,  1948..  106    7 

Do  2A%1926 89  90 

Do  Rupee  Bnfaced   62    3 
Met.  Cons.  3i%   ....  114    7 


-Cx.osnio  Pkices- 


Mon. 


110 
"9* 


Tues.  I  Wed. 


Thurs 


Move- 
Fridaylment. 


IIOJ 
1101 


lillOi 


?  i  109*104!  109  JlOjI-l- 
illO     inio     ■ 


lOJt  4Sll03i  4*1034  4*|103J  4*103*  4, 
il04    S  |104    5' 104    5' 104    S'"      "' 
|109  10  Il09  10   109  10  |109  10 
|362    6  :362  66  ,363    7  1363    7 


>  1  + 


I113i  4  'lis*  4*:il3*  4*1113*  4i 
jl06i  TJjlOeJ  7*|1065  7J  1064  7i 

89  90  '  -'■"'  

62  3 
1114  7 


89J90§1  89i90ii  89.i9l 
62  3  62  3  1  62  3 
115  7  Ill5  7  1115  7 


104"  5' 
109  10 

363  7  I -t- 
113*  4*1-1- 
loej  lt,\  + 
89i  905:-!- 

62  3  !.. 
115  7  1+ 


Joreign  Crovemment  Securities. — Since  the  conclusion 
of  the  I'aris  settlement,  Inter-bourse  securities  have  been 
somewhat  more  actively  supported  by  Continental  operators. 
The  feature  in  the  early  part  of  the  week  was  the  considerable 
speculation  in  Portuguese  bonds,  attributed  to  the  Delagoa 
Bay  rumours,  and  statements  that  the  Portuguese  Govern- 
ment was  about  to  receive  financial  assistance.  At  one  tune 
the  price  of  the  bonds  was  carried  up  to  24i,  a  rise  of  over 
4,  as  compared  with  the  quotation  at  the  end  of  August  ; 
but,  upon  realisations  to  secure  profits,  the  price  dropped 
back  on  Thursday  to  231.  Spanish  bonds  have  been  anoderately 
firm,  and  at  one  time  e.xhibited  a  further  advance,  but  the  best 
price  has  not  been  maintained.  Italianshavegiven  way  toasmall 
extent,  but  Turkish  Defence,  Greek  Monopoly ,  and  German 
Threes  have  improved,  while  Egyptian  Unified  has  been  in 
demand,  in  sympathy  with  the  briUiant  victory  gained  by  the 
Anglo-Egyptian  troops  at  Omdurman.  Among  South  and 
Central  American  bonds,  Argentines  have  gi\en  way  on 
balance,  after  marking  a  substantial  gain  during  the  first  few 
da,\  s  of  the  week.  The  reaction  has  been  attributed  to  renewed 
anxiety  regarding  the  boundary  dispute  with  Chili,  but  Chilian 
bonds  have  not  sutt'ered  to  the  same  extent.     Mexican  Govern- 


ment  securities  remain   steady,  but  Bro.zUians  and   Uruguay 
bonds  have  receded  to  a  small  extent. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — • 


Argentine  5%,  1886-7  90J 

Ditto  1891  Funding 9lf 

Ditto  National  Cedulas  B 34* 

Brazilian  4%  Bonds.  1889 533 

Ditto  W,  of  Minas  5%    5SJ 

Bulgarian  6%  1892   91* 

Chilian  4J'S,  1895 72 

Chinese  7%  Silver,  1894 93  100 

Do  Gold  1896  5% 101 

Egyptian  4%  Unified  Debt 109 

Do  3i%  Converted 104 

French  3% 102 

Do  31%    KM) 

German  Imperial  3%  1891    94^ 

Greek  1884  37i 

Do  Monopoly  4*^0 42) 

Hungarian  4%  Gold  Bentes    . .  lOOl 

Italian  6%  Rentes    92, 

Mexican  6%  1888 98J 

Peruvian  Corp.  6%  Bonds    42i 

Portuguese  3% 22| 

Russian  New  4% 104 j 

Spanish  New  Sealed   41* 

Turkish  3J%  1894 101 

Do  Scries  B    47J 

United  States  4%  1877    113 

Do  New  4%    128 

Uruguay  3i%  Bonds    42* 

Venezuela  3%,  1881 33 


^-Closing  Prices^ 
Last  Week.    To-day. 


"  Making-up  *' 

Prices. 
Aug.30.  Aug.ia 


Ih  ■■  lOOS 


T   T^. 

.  91fA  !? 

y  . 

.  99i   5 
.  42,1  'i 

.  23i   1 

. 

.  1041  t 

t  ■ 

■    41s   t 

.  1011   ■ 

84  . 

478  \ 

7  . 

.   113   7 

.33  . 

128  35 

3  . 

42   i 

5 

33   4 

4 


*  ..     42*  ..    42 
I  ..     33}  ..     34 J 

British  Railways. — The  feature  in  the  Home  Railway 
department  has  been  the  dechne  in  the  Scotch  stocks,  owing  to 
the  Caledonian  and  North  British  dividend  announcements. 
The  Caledonian  distribution  is  proposed  at  the  rate  of  5  per 
cent,  per  annum,  with  £13,000  forward,  against  5J  per  cent., 
with  £15,350  forward  at  the  corresponding  period  last  year, 
but  though  the  rate  was  little,  if  at  all,  less  than  recent  esti- 
mates, the  decline  in  "  Coras  "  has  been  no  less  than  3j  per  cent. 
Some  of  the  Glasgow  operators  appear  to  have  arrived  at  the 
conclusion  that  the  North  British  Company  would  show  a 
better  result  than  at  this  time  last  year.  As  a  fact,  however, 
the  distribution  on  the  Ordinary  is  reduced  from  1  per  cent,  to 
J  per  cent.,  and  the  price  of  the  stock  has  fallen  about  3^. 
Among  the  "  heavy "  securities  the  movements  have  been 
shght,  althougli  at  one  time  Great  Westerns  were  dealt  in  up 
to  169^.  South-Westerns,  Great  Northern  "  A,"  and  Chatham 
Ordinary  have  hardened,  and  there  has  been  a  recovery  in  the 
deferred  stocks  of  the  Brighton  and  South-Eastern  companies, 
the  latest  gross  traffic  returns  being  satisfactory. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£35,593,  equal  to2'3  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £3,420,  equal  to  1'7  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £275,782,  or  1'9  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £26,374,  equal  to  2'5  per  cent.  The  latter  are 
calculated  from  August  Ist  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  malving-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses :— 


-Closing 

Last  Week 


Prices—, 

.    To-day. 

133      38 

152      4 

70  2 
36  8 
21        i 


Rise 

or  Fall. 

•  -    4J 

:  -  ii 


"Making-up" 

Prices. 
Aug.30.  Aug.lO. 

'.'.  153*  '.'.  153 
i  ..    55J 


37 
21 


35 
20i 


138 
200J 
222 
128: 


Barry  Deferred  Ordinary 140 

Caledonian 152 

Do  Deterred   58J 

City  and  South  London 70 

Great  Central    36 

Do  Deferred  21 

Do  London  Extension 

Great  Eastern   120J 

Great  Northern  Deferred 57 

Great  Western 167J 

Hull  and  Bariisley  52J 

Lancashire  and  Yorksliire  ....  147| 
London,  Brighton,  Ac,  "A"  ....  176;^ 
London,  Chatham,  and  Dover. .     23| 

Do  Arbitration  Preference  . 
Loudon  and  North- Western  . 
London  and  South-Western  . 
Metropolitan  Consolidated  . . . 

Metropolitan  District 28; 

Midland  Preferred  841 

Do  Deferred  87] 

North  British  Ordinary 44, 

Do  3%  Preferred 90j 

North-Eastern — Consols    175! 

North  Staffordshire 123, 

South-Eastern  "  A  " 108] 

American  Railways. — Prices  m  this  department  have 
fluctuated  considerably,  but  on  balance  the  level  is  lower  than 
it  was  a  week  ago.  Until  Thursday  the  tendency  was  mode- 
rately good,  in  spite  of  profit-taking  upon  a  substantial  scale, 
both  here  and  in  New  York  ;  but  to-day  the  market  has  been 
depressed,  owing  to  the  announcement  of  the  Milwaukee  divi- 
dend of  2J  jier  cent.,  making  5  per  cent,  for  the  year,  or  the 
same  as  tor  the  preceding  twelve  months.  A  larger  dividend 
had  been  confidently  anticipated,  and  on  its  declaration  the 
price  of  Milwaukees  fell  sharply  from  117^,  and  closes  2  down 
for  the  week,  at  114^.  Northern  Pacific  Prefs.  have  given  way 
3J,  the  Ordinary  f,  Southern  Prefs.  Ig,  Union  Pacifies  from  1|   I 
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to  Irf,  Louisvilles.  Erie  Prefs.,  Chesapeake,  and  Ohios  f  to  }, 
while  in  several  other  of  the  specialities  smaller  losses 
and  are  shown.  Wabash  "  B  "  debentures  have  receded  IJ, 
and  there  has  been  a  decline  of  1^  in  the  preference  issues.  Balti- 
more and  Ohio  Ordinary  has  been  actively  bid  for  in  Wall  Street 
by  people  who  are  interested  in  the  reorganisation  scheme,  and 
the  quotation  has  risen  4j.  Illinois  Centrals  have  gained  ^, 
Denver  Ordinary  and  Prefs.  7,  and  there  have  been  a  few  other 
smaller  improvements.  The  market  has  been  a  good  deal 
disorganised  to-day  in  sympathy  with  the  Milwaukee  dis- 
appointment. 


The  following  are  the  latest  closing  prices,  &c., 
prominent  issues : — 

/-Closing  Prices^         Rise 

Last  Weelc.    To-day.    or  Fall. 

..    361    7i  ..    36i37    ..  -     i 


of  the  more 


"Making-up" 

Prices. 
Aug.30.  Aug.lO. 
..    38     ..     J6 


Atchison  5%  Preferred 

Do  General  Mortgage    

Baltimore  and  Ohio 

Central  Pacific  Shares   

Chicago,  Mil.,  &  St.  Paul,  C.  Stk. 
Denver  &  Rio  Grande  Ord.  Shs. 

Do  Preferred  Shares 

Erie  Railroad  Com.  Stock    .... 

Do  1st  Pref 

Do  2na    , 

Illinois  Central  Shares 

Lake  Shore  &  Michigan  S.  Shs. 
Louisville  &  Nashville.  C.  Stk. 

New  York  Central  Shares    

N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 

Northern  Pacific  Preferred 

Pennsylvania  K.R.  $50  Shares 

Reading 

Southern  Ordinary 

Do  Preferred 

Union  Pacific  Shares '.. 

Wabash.  St.  Louis,  &c.,  Prf.  Shs. 

Do  6%  General  Mort.  Certs. . 

Colonial  and  Foreign  Railways. — Canadian  Pacifies 
show  a  further  advance,  while  closing  considerably  below  the 
top.  The  traffic  return  for  the  last  ten  days  of  August  was 
rather  better  than  operators  had  "  gone  for,"  and  the  issue  of  a 
circular  stating  that  the  company  accepted  the  decision  of  the 
Inter- State  Commissioners  in  regard  to  the  question  of 
"differentials"  upon  through  rates  was  regarded  as  the 
beginning  of  the  end  of  the  war  of  rates.  Later  reflections 
have,  however,  somewhat  modified  that  view,  and  Grand 
Trunk  issues  have  given  way  all  round,  mainly  owing  to  the 
rush  to  close  operations  for  the  rise  on  the  announcement  of 


the  gross  results  for  the  last  ten  days  of  August,  which,  in 
spite  of  an  extra  working  day,  showed  a  decrease  of  £7,742. 
Mexican  (Vera  Cruz)  Railway  stocks  have  been  less  active,  and 
are  lower  where  any  change  is  shown:  while  tlie  incipient 
speculation  in  other  Mexican  Railway  securities  has  been 
suspended.  For  some  days  Argentine,  Brazilian,  and  other 
South  American  railroad  securities  attracted  a  fair  amount  of 
attention,  but  towards  the  close  of  the  week  the  tendency  in 
this  direction  has  become  duU.  Indian  railway  shares  in  some 
instances  show  big  rises. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  :— 

"Making-up" 
r-Closing  Prices-~i         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    Aug.30.  Aug.lO. 

Bombay,  Baroda,  &o 214    18    . .  218    22     . .   -I-     4     . .  216     . .  219 

Buenos"ATresandRosario  Ord.    75i      i  . .    74i      3  . .  -I-     1     . .    74*  . .    69i 

Canadian  Pacific,  Shares 90i      J  . .     914      i..-r      i  ■■     88J  . .    85 

Grand  Trunk  of  Canada  Ord.  . .      7j      f..      7A    A..—      A..      7J  . .      7| 

Do  First  Preference  674    SJ  . .     66|      |  . .  —      i  . .    65     . .    67 

Do  Second  Preference 44|  45    . .    4^      A  . .  —      |  . .     ^2     . .    45^ 

Do  Third  Preference 2C^      |  . .     19|  20     . .  —      §  . .     19i  . .    20 

Great  Indian  Peninsula    171      6     . .  174      9     ..  +     3     . .  174     . .  174 

Mexican  Railway,  Ordinary    . .     21|      6  . .     205    1|  •  •  —      *  •  ■    21i  . .     20 

Do  First  Preference    77i      I  . .    76|      1  . .  —    1     . .    77     . .    75 

Do  Second  Preference  32*    3*  . .    32*    3* 32*  . .     32 

Nitrate 4|      S  ..      4|      g 4i  ..      4* 

Sffines. — There  has  been  a  distinctly  livelier  tendencj'  in  the 
mining  market  as  a  whole,  and  especially  in  South  Africans 
and  the  leading  Westralians.  For  the  former  it  is  reported 
that  large  buying  orders  have  been  received  from  the  Cape,  and 
also  from  the  Continent,  and  as  the  results  announced  for 
August  have  been  generally  satisfactory,  the  prices  of  the 
principal  Band  shares  have  improved.  The  chief  run  has  been 
on  Rand  Mines,  which  have  advanced  2\,  to  35|.  Modder- 
fonteins  have  risen  J|,  Geldenhuis  Estate,  on  the  amiounce- 
ment  of  a  60  per  cent,  dividend,  rose  J,  and  Jubilees  and  Meyer 
and  Charltons  have  also  improved  J  ;  Robinsons  and  Wolhuters 
f.  East  Bands  {-'g,  Ferreiras.  Heriots,  and  Wemmers  i,  while 
smaller  advances  have  taken  place  in  nearly  all  the  more  im- 
portant issues.  Transvaal  Gold  shares  show  a  gain  of  j'g. 
There  has  been  a  fairly  brisk  business  in  Chartered,  which 
close  at  3,  a  rise  of  W,  and  a  speculative  inquiry  has  been  set  up 
for  a  few  of  the  Rhodesian  goldmining  undertakings.  Anglo- 
French  have  risen  -J^ ,  South  African  Gold  Trusts  i,  Barnato 
Consols  ^,  and  Oceanas  J.  In  connection  with  the  absorption  of 
the  Goldfields  Deep  by  the  Consolidated  Gold  Fields,  the  former 
shares  have  advanced  1,  to  9f ,  and  the  latter,  at  5J,  show  an 


HOME     BAILWAY     TRAFFIC     RETURNS. 


'  Ulv.  ■/. 
aevenue  Znd  Half,  1897      per 
Annum. 


Qroaa 
Be- 

celpte. 


Work- 
ing Ex- 
pens^ 


£ 
20d,676 
161,293 


Fixed 
Ch'rges 


£  £ 

101,950     60,664 
9B,J26|    63,148 


767, 
1608,; 
1686,' 


1324,396 

2724,481 

2751,667 

6304,62812342, 

2573,lllil46?, 

6697,576:3812, 

152S,648l  764, 


cdS 


2330,772 
882,169 
166,267 

♦12,'826 
217,232 

6236,918 


180,103   148.0471 
106,860   119,6631 
2978,305  12  •6,6821 
4225,6a8;21i4,408!  795,077' 
270,955    137,9211    66.973 

427,133   232,804   118,166 


1911,492 
764,039 
231,187 


71,306 
161,730 
13j,6Ui 

462,184 
286,927 


962,862 
407,700 
118,033 

935,694 

39,636 
82,284 
83,210 

237,'686 
144,376 


683,288    5i 


1471  627,386 
237i  860,138 
9*41  641,486 
360  1486,273 
960  674,745 
364  1404,534' 
,911  407,042, 
,209,  623,7401 
,760!  367,873' 
,9301    39,690 


Name  of  Railway. 


221,664 
93,040 


17,699 
36,372 
53,399 

72,'802 
e3.129 


English. 

Barrr 

Cambrian    

Furneaa    

GreatCentral 

Great  Eastern  

Great  Northern    

GreatWestern 

Lancashire  and  Yorkshire  . 
London  and  Nonh-Western  . . 
London,  Brigiiton,  &  S.  Coast 
■  London  alul  South- Western  . , 
iLoiuiou,  Chatham  and  Dover 
1  Loudon  Tilbury  and  Southeud 
[Maryport  and  Carlisle 

Metropolitan 

lMetroi)Olitan  District  

Midland  

N  orth-Eastem 

North  London ; 

/  N.  Staffordshire— Railway  . 

\    Canal 

Khymuey    

South-Kastern 

TaffVale 

Scotch. 

Caledonian*  

Glasgow  &  South- Western*. . 
Great  North  of  ticottaud*  . , 

Highland!  

North  BritiaU* 

iHisa. 
Belfast  and  County  Down  . . 
Belfast  &  Northern  Counties 
Dubliu,  VVicklowi  Wexford 

Great  Northern   

IGreat  Southern  and  Western 
iMldlaud  Great  Western 


•  From  August  1. 


t  From  March 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS. 


Name. 


Colonial. 
Bombay, B.,&C.  I. 

Cauailian  Pacific. 

East  Indian 

O.Trnk.ofCanada 
Gt.  Indinn  Peniu. 
Indian  Midland.. 

Madras  

Bouth  Indian 

FoaKlon. 
B.A.  Ot.  Southern 
B.A.  &  Euseuada 
B.  Ayres  &  Pacllic 
B.AyrraJ(Ko8ario 
Centj;al  Argentine 


Sep.  3 
Aug. 31 
Sep.  ■ 
Aug.31 
Sep.  3 
3 


Aug, 


Sep. 
AuK.28 
Sei-     - 


Receipts. 


18f«. 

£  I 
18,2U; 
145,4001 
90,8i8l 
136,263, 
J/,8l9i 
8,1291 
17,608. 
13,463' 


jTotal  Receipts. 


1 


1897. 

£ 
20,924 

136,800 
86,900l 
143,995 
39,730' 
9,626 
2j,4l2i 
7,647 


_1898. 
£ 
176,227 

2,799,000 
871,475 
791,854 
356,093 

81,455 
185,960 

76,802' 


Name. 


26,483 

19,«24 

216,996 

3,394 

3,143, 

120,350 

6,466 

6,959' 

62,826 

13,688 

13,961' 

542,552 

17,262 

12,7021 

665,804 

1897. 

£      'KottBloH. — Con. 

168,95), C.Urug.ofMVldso 
,155,200  East  Argentine  .. 

8'6,326KntreRios    

839,147  La  Guaira  &  Oar. 

385,251  Mexican 

99,220  Mexican  National 

202,251  Nitrate  Railways' 

832,389  Ottoman    

|Recife&  S.Frisco, 

182,3201  South  Austrian  . . 

132,511i         AUBRICAH. 
66.661|Ala.  Gt.  Southern 

443,638Chic.  Mil.  k  8.P. 

515,759lCiun.  Southern 


Receipts. 


189«. 


1897. 


Sep.  3 
July  17 
Sep.  3 
Joe.  24 
Sep.  3 
Aug. 13 
31 
27 
July  tf 
Aug.  20 

Aug.l4 
21 
June 


5,697 

461 

1,100 

:,78B 

876,601 

SU18J6 

16,700; 

4,645 

2,630 

142,390 


£ 

3,122 

74!) 

623 

2,427 

76,000 

114,336 

21,473 

9,312 

1, 

142,885 


6,477  6,147 
13j,5«0  123.860 
e2,2;jJi    59,8J0 


Total  Receipts.  | 
1898. 


1897. 


£ 

39,331 

21,876 

9,436 

61,181 

714,200 

606.806 

62,341 

47,727 

6,011 

2,8)6,669 

39,619 
887,180 


Name. 


35,299 

18,385! 

8,480! 

68,685 

690,350 

652,981 

82,940 

70,082: 

4,013' 

2,844,853 

i 

38,749, 

904,020: 


437,200    3tJ,8(»l 


Ahbrican.— Con. 
DenTer&  RioGra. 
Erie 

Illinois  Central  . . 
LouisTl.  &  Nashv. 
Missouri,  Kansas 
N.V.  Ontario  i  W. 
Norfolk  S  West... 

North  Pacihc 

Pennsylvania  .... 
Philad'lphia&Erie 
Philatlel.  &  Readig 
Southern  Railway 
Wabash 


Receipts.         Total  Receipts. 


•  Two  weeks. 


September  10,  1898.] 
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improvement  of  J.  De  Beers  were  for  a  time  stronger,  but 
there  has  been  a  fresh  relapse  to  25f ,  being  ^  down  on  balance, 
while  Jagersfonteins  are  J  up,  at  8J.  Among  Westralians,  the 
rises  have  been  less  important  as  a  whole,  but  there  has  been 
a  strong  buying  of  Lake  View  Consols,  which  has  carried  the 
price  up  nearly  2.  Ivanhoes  show  a  gain  of  ^J-,  Kalgurlis  5, 
and  rises  of  iV  to  fV  have  taken  place  in  Associated  Gold's 
Golden  Horseshoes.  Hampton  Plains,  and  West  Australian 
Gold  Fields.  Great  Boulders  and  London  and  Globes  are  also 
the  turn  better,  but  Hannan's  Brownhills  have  given  way  ^. 
Mount  Lyells  have  attracted  attention,  and  at  the  close  are  ^ 
up,  at  6J.  New  Zealand  issues  have  scarcely  moved,  but 
Broken  Hill  Proprietarys  are  slightly  better.  The  movements 
in  Indian  and  Copper  shai-es  have  been  of  slight  importance, 
apart  from  a  recovery  of  ys  '"  Anacondas. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  African. 


Closing  Prices. 
Last      To- 
Week. 
Anglo-French 2 ft 


day. 
i 


Fall. 

.+    A 

6A..  6A..+  i 
3S  . .  31  , . +  i 
4g  ..    5; 


Barnato  Consols 

Bonanza  

Chartered  British . . 

CityASiiburban(£4) 

Consolidated    Deep 

Cons.GldFields,De(. 

Crown  Reef 14|  ..  14] 

De  Beers  (£51 26J  ..  25i  ..— 

Darban-Roodepoort    53  . .  6    . .  + 

East  Rand  5J  . .  5^..+ 

Ferrcira    24*  . .  25     . .  + 

Geldenhuis  Deep  . .    9J  . .  9^  . .  -i- 

Do  Estate    6*  . .  7}  . .  + 

Do  Main  Reef   . .      J  . .      }  . . 

Ginsberg  2?  . .  3^. 

Glencairn If^  . .  2     . 

Goldflelds  Deep 8g  . .  9i  . 

Henry  Nourse    10    . .  10§  . 

Heriot  (New)  7J  . .  7s  . 

Jagers(ontein(£5)  . .    8     . .  8j  . 

JobnnsbrgCon.Inv.    1ft..  1ft.. 


.+  ft 
.+  ft 

,+  1 

.+  i 


Closing  Prices, 
Last      To- 
Week. 

Jubilee 10^ 

Jumpers   

Knight's   

Langlaagte  Estate. 
May  Consolidated. . 
Meyer  A  Charlton. . 
Modderfontein  (£4) 

i  New  Primrose    

Oceana y> 

Princess  Estate  ....     1' 

Rand  Mines    31] 

Randfontein   1 

Robinson  (£5) 8i 

Roodepoort  United    4 

Sheba    Ig  .. 

Simmer  &  Jack  (£5)    3|  . . 
S.  A.  Gold  Trust    . .     5^  . . 

Transvaal  Gold 2|  .. 

Village  Main    Reef    7 

Wemmer lOj 

Wolhuter 5; 

Worcester    3j 


Rise 

or 
Fall. 


Australian,  Indian,  &c. 


Anaconda 4,^ 

Associated  Gold    .,     4ji.. 
Broken  Hill  Prop..     2^.. 

Burma  Ruby j^, . 

Champion  Reef ....    5    . . 

Coromandel    2i  . . 

Golden  Horseshoe     li 
Great  3oulder 
Hampton  PI  ains(16/) 
Hannan'sBrownhill 
Hanraki  (2/6)  . 
Ivanboe  (New) 

Kalgurli    

Lady  Shonton 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day. 


18/3. . 

St: 

7     .. 
7     .. 

2ft.. 

Miscellaneous.— 


Closing  Prices. 

Last      To- 

Week.    day. 


Rise 


Lake  View  Consols  9H 

Londcn  and  Globe  21/3 

Mason  &  Barry  (£3)  3|  . . 

Mount  Lyell  (£3)  . .  6-ft . . 

Mount  Morgan  ....  5    .. 

Mysore  (10/) 5A.. 

Nundydroog    4|  . . 

Ooregum  3ft.. 

Do  Pref 3J  . . 

RioTintoDef 29     .. 

Tharsis 6J  . . 

Waihi    4?  .. 

Waitekauri i±  .. 


5/6 

7f:;:r 

2^..     ..    I  W.  A.  Gold  Fields..    1, 

Bank  shares  have  been  somewhat  more 
active,  and  there  has  been  an  advance  of  1^  in  London  and 
Westminster,  and  1  in  Lloyds.  City  Bank  shares  have  been 
freely  dealt  in,  but  show  no  change  for  the  week.  A  decline  of 
i  is  shown  by  Metropolitan  Bank  of  England  and  Wales,  while 
Bank  of  New  South  Wales  has  risen  Ij,  Union  of  Australia 
and  London  and  River  Plate  1,  African  Banking  Corporation 
and  Bank  of  Mauritius  }.  Among  Brewery  securities  the 
changes  have  generally  been  in  an  upward  direction, 
though  Allsopp's  have  fallen  2J,  Guinness'  has  risen  10,  and 
I  iarnsley  Ordinary  shows  an  uuproveinent  of  IJ  on  the  issue 
of  the  report.  In  other  instances  the  advances  do  not  exceed 
a  point.  Coats'  Ordinary,  English  Sewing  Cotton  Debentures, 
Goldsbrough.  Mort  Debentures.  Crystal  Palace  Debentures, 
Savoy  Hotel  Debentures,  and  Welsbach  Preference  have  gained 
about  1  in  each  case,  while  Welsbach  Ordinary  has  been 
: narked  up  5,  on  professional  purchases.  There  has  been, 
.'lowever,  a  set-back  in  Hammond  stocks  on  the  issue  of  the 
leport.  Trust  stocks  are  higher  on  balance,  Edinburgh  Invest- 
Mient  Trust,  and  General  and  Commercial  Investment  Pre- 
/  rred  and  Deferred,  Mercantile  Investment  Prefs.,  and 
llailway  Debenture  ^  per  cent,  bonds  having  improved  2. 
Among  Gas  shares,  British  Gas  Light  have  receded  2,  on  the 
!  eduction  of  the  dividend,  while  Electric  Lighting  shares  are 
-lightly  higher  than  a  week  ago,  where  they  have  moved  at 
all. 


Rise 


AUsOpp 

MiSCELI 

Closing  Prices.  Rise 

Last      To-         or 

Week.   day.     Fall. 

. .  148        145*           24 

jANEOUS. 

Closing  Prices. 

Last      To- 
Week.    day. 

\nnstrcnf    

•■!  ani'  P.) 

•nt,  4j... 

■,sOrd... 
tlarrods  Stores . 

...  3a  ..  3i  ..  .. 

. .  62    . .  M     . .  +  2 
...2924     -ZSOi  ..—  2 
...570    ..580     ..-(-10 
...     3}  ..    41  ..+     i 

Lon.&CountyBankl02J 
Lon.  &  West.  Bank  57* 
Lon.Genl.Ornnibu»200" 
Vick'rsS'ns&M'xm    38 
Spiers  and  Pond    ..  ISJ 

.102i  . 
.  59     . 
.200     . 

:i^: 

Fall. 


+  li 


STOCK    EXOHANOE    NOTICES. 

The  Committee  have  appointed  special  settling-days  as  under  : — 
Wkdsf.sdav,  September  14. 

Bonsor  Gold  Mining  Company.  Limited— 140,000  Vendors'  £1 
Shares,  fully-paid,  Nob.  1  to  140,000 ;  Central  Chili  Copper  Com- 
pany, Limited  -  256,267  £1  Shares,  fully-paid,  Nor.  1  to  256,267  ; 
I'unraven  Gold  Mining  Company,  Limited— 130,000  Vendors'  £1 
shares,  fully-paid,  Nos.  1  to  130,000 ;  Leather  Shod  Wheel  Com- 


pany, Limited— 110,087  £1  Shares,  fully-paid,  Nos.  1  to  7  and 
120,008  to  230,087  ;  Manchester  Brewery  Company,  Limited— Pro- 
visional Certificates  for  £300,000  Four  per  Cent.  Irredeemable  "  A  " 
Mortgage  Debenture  Stock ;  Mortgage  and  Debenture  Company, 
Limited — 30,000  Five  per  Cent.  Cumulative  Preference  Shares  of 
£10  each,  fully-paid,  Nos.  1  to  30,000,  and  £410,509  Four  and 
a-Quarter  per  Cent.  Registered  First  Mortgage  Debenture  Stock ; 
Natal  Steam  Coal  Company,  Limited — 7,700  £1  Shares,  fully-paid, 
Nos.  80,008  to  84,207  and  92,508  to  96,007,  and  17.300  £1  Shares, 
5s  paid,  Nos.  1  to  7,  84,208  to  92,507,  and  96,008  to  105,000 ;  Not- 
tingham Joint  Station  Committee — £750.000  Three  per  Cent. 
Stock ;  Pekin  Syndicate,  Limited — 19,900  £1  Ordinary  Shares, 
fully-paid,  Nos.  1  to  19,900,  and  2,000  Is  Deferred  Shares,  fully- 
paid,  Nos.  1  to  2,000 ;  "  Ship  and  Turtle  "  (Painter's),  Limited— 
30,000  Ordinary  Shares  of  £1  each,  fully-paid,  Nos.  1  to  30,000, 
26,250  Five  per  Cent.  Cumulative  Preference  Shares  of  £1  each, 
fully-paid,  Nos.  1  to  26,250,  and  £25,000  Pour  per  Gent.  First  Mort- 
gage Debentures  of  £100  each,  Nos.  251  to  509. 

Thursday,  September  15. 

Western  Australia  Government — Scrip  and  Stock  of  a  further 
issue  of  £550,000  Three  per  Cent.  Inscribed  Stock  (1915-1935). 

And  have  ordered  the  undermentioned  securities  to  be  quoted  in 
the  Official  List : — 

A.  J.  White,  Limited — 166,666  Vendors'  Ordinary  Shares  of  £1 
each,  fully  paid,  Nos.  1  to  166,666,  and  166,666  Six  per  Cent.  Cumu- 
lative Preference  Shares  of  £1  each,  fully. paid,  Nos.  1  to  166,666 ; 
House-to-House  Electric  Light  Supply  Company,  Limited  — 
Further  issue  of  2,000  Seven  per  Cent.  Cumulative  Preference 
Shares  of  £5  each,  fully  paid,  Nos.  68,001  to  70,000 ;  Manchester 
Brewery  Company,  Limited — £150,000  Five  and  a-Half  per  Cent. 
Debenture  Stock ;  Mortgage  and  Debenture  Company,  Limited — 
30,000  Five  per  Cent.  Cumulative  Preference  Shares  of  £10  each, 
fully  paid,  Nos.  1  to  30,000,  and  £410,509  Four  and  a-Quarter  per 
Cent.  Begistered  First  Mortgage  Debenture  Stock ;  Nottingham 
Joint  Station  Committee  —  £750,000  Three  per  Cent.  Stock ; 
Russian  Government — Further  issue  of  Four  per  Cent.  Rentes 
(1894),  series  197  to  208,  for  120,000,000  roubles;  Western  Aus- 
tralia Government — Scrip  and  Stock  of  a  further  issue  of  £550,000 
Three  per  Cent.  Inscribed  Stock  (1915-1935). 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Period. 


Atlas  Assurance i  Half  year 

Ben  Evans  and  Co -Half  year 

British     and    American 

Mortgage  Half  year 

British  Gas  Light Half  year 

Commercial  Cable Quarter 

Day  Dawn  Block  Mine. . 

Express  Dairy Half  year 

Frontino  &  Bolivia  Gold 

Geldenhuis  Estate Half  year 

General  andCommercial 

Invest.  Trust,  Pref.    ..  Half  year 

Jones  and  Higgins Half  year 

Labiola  Copper  Half  year 

Manchester  Fire 

Ulster  Bank Half  year 

Val  de  Travers  Asphalte  Half  year 


To. 


Dividend 
per  Cent,  per  Annum 


Interim 


June  30  | 
June  30  i 


June  30  '. 
June  30  ! 


June  30 

June  30 

Aug.  31 
Aug.  20 
June  30 

June  30 
June  30 


5s  p.s. 
7 

3i 
10 
7 

"r 

7§  p.c. 
60 

5 

7 

ls6dp.8' 

10 

20      < 

5 


Corres- 
'  ponding 

'  Period 

Making      last 
Final,    for  Yr.      Year, 


5s 
7 

6 

Hi 
7 

'5 

30 

5 

7 

!s  p.s. 

10 

20 

5 


FORTHOOMINa    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :- 


Company. 


Class. 


Commercial  Bk.  of  Scotland 

Consolidated  Mines  Selectn 

Glasgow  und  Renfrew  Dis- 
trict Railway 

Glasgow    and  S.-West.  Rly.i 

Glasgow  District  Subway  . 

Gwendraeth  Valley  R!y.    . 

G.  H.  Hammond  Co 

Machinery  Trust 

Mersey  Railway   

North  Cornwall 

Sheffield  United  Gas  Light] 

Triumph  Hauraki  Gold 
Mining 

Union  Mortgage  Banking] 
and  Trust  Co 

Wabash  Railway  .... 

Zambesia  Co 


;Quarterly. 
General . . . 


General 

General 

iGeneral 

[General 

■General 

'Ex-General  . . .. 

[General , 

'General , 

General 


Sept. 


Date, 


General. 

]General. 
General. 
General. 


Place  and  Time. 


Edinburgh,  at  1 
Winchester  House,  at  12 

Glasgow,  at  12Ji 
Glasgow,  at  12 
Glasgow,  at  12i 
Manchester,  at  12^ 
Winchester  House,  at  12 
189  Fleet  street,  at  2 
Worcester  House,  iit  2 
Lnunceston,  at  1 
Sheflield,  at  3 

Winchester  House,  at  12 

Winchester  House,  at  12A 
.St  Louis,  Mo.,  at  9 
Lisbon,  at  1 


^oiicts  mh  Exports. 

GOVERNMENT  STOCKS,  ETC. 
COLOMBIA.  —  The  Council  of  Foreign  Bondholders  have 
received  telegraphic  advices  from  the  agents  of  the  bondholders  at 
Bogota,  informing  them  of  the  remittance  of  the  instalment  of  the 
Debt  Service  duo  on  the  1st  instant,  paid  by  the  Government  for 
account  of  the  coupon  payable  on  January  1,  1899. 

RAILWAY   COMPANIES. 

BECHUANALAND.—Thc  directors  announce  that  debentures  to 
bearer  are  now  ready  for  delivery  in  exchange  for  provisional 
certificates  or  allotment  letters  and  bankers'  receipts.  The 
debentures  are  in  the  denominations  of  £10,  £50,  and  £100. 
Holders  of  odd  amounts  of  stock  of  less  than  £10  must  either  sell 
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BANK      STATEMENTS. 
The    following  statemeut    shows    the    position    at    the    end    of    August   of    banks  which    issue   monthly 
statements  of  accounts:  — 


Liabili-  Deposit 
ties  to  I  and  Cur- 
Share-  I  rent  Ac- 
holders,  [counts,  &c. 


Miscel- 
laneous. 


Cash     on 

Total 

Hand 

XjIABILI- 

and  at 

TIES. 

Bank  of 

Edr.,   &c. 

Cash    at 

Call  and 

Short 

Notice. 


Invest- 
ments, 


Disco'nts 
where 
stated 

separately 


Discounts, 

Loans, 

&c. 


Miscel- 
laneous. 


Total 
Assets. 


Capital  and  Counties 

City 

Lloyds     

London  and  Midland 
London  &  S.  Western 
London  &  W'stminst'r 
London  Joint -Stock 
National  Provincial. . 

Parr's 

Prescott,  Dimsdale  . . 

Union  of  London 

Williams,  Deacon. . . . 


£  i 
1,735,000' 
l,500,000i 
3,240,000 
2,967,475 
1,110,000 
4,400,000 
2,963,215. 

000,000 
2,785,037, 

611,004: 
2,555,000, 
1,500,0001 


£ 
19,924,614 

3,891,219 
37,785,909 
23,182,621 

9,807,491 
26,693,63'i 
16,674,769 
47,742,315 
21,252,51] 

4,516,405 
15,611,113 
12,213,639i 


£ 

705,052 
2,129,127' 

410,787 

121,000: 

293,431 
1,026,80'1 
1,618,743 

364,489 
1,989,113 

171,94i 
2,799,116 

392,951! 


£  1' 
22,364,666' 
12,520,346: 
41,436,696 
26,271,099'! 
11,210,922 
32,120,438 
21,256,727 
53,106,804 
26,026,651 
5,299,350 
20,965,229 
14,106,5901' 


£  '  £ 
2,429,480  2,746 

912,82ti  755 
4,044,079  4,923 
3,155,388:3,251 
1,131,061  499 
4,437,642,4,994, 
2,471,450' With 
5,464,367  3,080, 
2,746,297:6,057 

541,981'  893 
2,763,483  2,529, 
1,523,7582,079, 


,293  4,885,4381 
,0001,552,224! 
,811  8,226,323. 
,662  4,290,933: 
,240  3,226,106! 
,000  4,105,0001 
dis.  3,167,873; 
,086  17091271: 
,072  2,162,428: 
,300  954,528' 
,0003,118,629 
i,781il,634,198 


£       ■         £ 

11,146, 

7,177, 

3,540,412i  19,607, 

2,497,951'  12,264, 

. .       I     6,353, 

..       I  15,432, 

13,618, 

27,471, 

2,126  568   10,545, 

537,858,     2,082, 

. .       1     9,475 

1,639,110!     6,564, 


£ 
935:1,156, 
0942,123, 
,475  1,094, 
,652:  810, 
973 

i040  3,151, 
,299  1,999, 
.080 

,217  2,389. 
,416  289, 
,2313,078, 
,129i   665 


520  22,364,666 
204112,520,346 


596 

453 
542 
,756 
,105 

,079 
,267 
,886 
.614 


41,436,696 
26,271,099 
11,210,922 
32,120,438 
21,256,727 
53,106,804 
26,026,661 
5,299,350 
20,965,229 
14,106,590 


such  stock  or  purchase  further  amounts  of  stoclv  to  make  up  £10> 
£50,  or  £100.  Arrangements  have  been  made  by  which  stock- 
holders can  sell  or  purchase  odd  amounts  of  stock,  particulars  of 
which,  and  a  form  for  listing  provisional  certificates,  &c.,  can  ba 
obtained  at  the  share  office  of  the  company,  13  George  street. 
Mansion  house,  London. 

CALEDONIAN.— The  directors  announce  a  dividend  for  the  half- 
year  to  July  31st  last  at  the  rate  of  5  per  cent,  per  annum,  with 
£13,000  carried  forward.  At  the  corresponding  period  last  year  the 
distribution  was  at  the  rate  of  5|  per  cent,  per  annum,  with 
£15,350  forward. 

DENVER  AND  RIO  GRANDE.-  The  report  for  the  year  ended  June 
30th  last  shows  income  from  all  sources,  exclusive  of  accretions  to 
the  renewal  fund,  but  including  162,402-91  interest  on  securities, 
&c.,  to  have  been  $8,405,328-95,  an  increase  of  31,408,531-68  com- 
pared with  the  previous  year.  The  gross  earnings  from  the  opera- 
tion of  the  railroad  wore  $8,343,926-04,  being  an  increase  of 
$1,397,811-51.  The  operating  expenses  were  $5,017,599-38,  an 
increase  of  $942,252-89.  The  net  earnings  from  traffic  were 
$3,325,326-66,  being  $455,548-62  more  than  for  the  previous  fiscal 
year.  The  increase  in  gross  earnings  was  20-13  per  cent.,  in 
expenses  23-12  per  cent.,  and  in  net  earnings  15-87  per  cent.  The 
net  income  afforded  a  surplus  of  $257,252-31  after  prcviJing  for 
interest  on  funded  debt,  taxes,  insurance,  and  all  other  charges 
against  income  ;  also  two  semi-annual  dividends  aggregating  2^ 
per  cent,  upon  preferred  stock  and  contributions  of  $30,000  to  the 
renewal  fund,  and  $20,000  to  a  special  fund  established  for  meeting 
the  expenses  of  converting  the  outstanding  seven  per  cent,  bonds, 
as  hereinafter  explained.  Current  assets  show  an  increase  of 
$451,672-34,  and  current  liabilities  an  mcrease  of  only  $191,459-94 
from  $1,749,910-01  in  1897  to  $1,941,369-95  in  1898.  On  .Tune  30, 
1898,  the  current  assets  exceeded  the  current  liabilities  by 
$2,168,709-38,  an  increase  of  $260,212-40  from  June  30,  1897,  when 
the  excess  of  current  assets  over  current  liabilities  was 
$1,908,496-98.  The  unpaid  vouchers  at  the  close  of  the  year 
amounted  to  $175,88585,  which  is  less  than  the  amount  that  was 
audited  for  the  month  of  June.  There  is  no  floating  indebtedness 
of  any  kind,  however.  It  is  stated  that  satisfactory  progress  has 
been  made  with  the  funding  scheme,  by  which  a  savins  of 
$160,000  per  annum  will  be  made  in  the  fixed  charges. 

GLASGOW  AND  SOaTH-WESTERN.— The  aoccounts  for  the  half- 
year  compare  with  the  corresponding  period  as  follows  : — 

Inc.  or 

, — First  Half- Year. — ^  Dec.  in 

1898.  1897.  1898. 

£  £  £ 

787,794      ..         750,071      ..      +  37,723 

434,097    (55%)     405,427  (54-1%) -f  28,670 


Gross  traffic  receipts 
Working  expenses  . . 


Net  revenue 353,697 

Add  bal.  brought  frwd         7,364 
Add  miscel.  receipts..  nil 

361,061 
Less  deb.&pref.chrgs.      223,695 


Avail,  for  ord.  div.  . . 
Div.  on  ordinary  stk. 


137,366 
131,669 


(5i%) 


344,644 
5,562 
nil 

350,206 
221,122 

129,084 
123,198 


(5%) 


-*- 

-1- 

9,053 
1,802 

+ 

-t- 

-1- 
+ 

10,855 
2,573 

8,282 

8,471 

Bal.  carried  forward . .        5,697       . .  5,886       . .       -|-        189 

The  report  states  that  the  amount  expended  on  capital  account 
during  the  half-year  was  £126,402,  of  which  the  expenditure 
on  lines  open  for  traffic  was  £98,815.  The  total  capital  ex- 
penditure to  date  is  £15,638,645,  and  the  estimated  expenditure 
for  the  current  half-year  is  £306,048  Is  8d,  of  which  £29,590 
is  on  lines  open  for  traffic,  £177,555  on  lines  authorised, 
and  £97,600  on  working  stock.  The  engineer  reports  that 
satisfactory  progress  is  being  made  with  the  works  under  con- 
struction, which  include  the  widening  of  the  line  between 
Bridgegato  and  Port-Eglinton ;  the  new  bridge  across  the  River 
Clyde ;  the  construction  of  the  railway  between  Gatehead  and 
Hurlford ;  and  the  extension  of  the  Potterhill  branch  to  the  Glen- 
field  works.  The  Bill  promoted  by  the  company  in  the  last  session 
of  Parliament  has  received  the  Royal  Assent.   The  directors  recom- 


mend the  shareholders  to  declare  a  dividend  at  the  rate  of  5 1  per 
cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of  2^  per 
cent,  per  annum  on  the  preferred  ordinary,  and  2^  per  cent,  per 
annum  on  the  deferred  ordinary  stock,  and  at  the  rate  of  J  per  cent. 
per  annum  on  the  deferred  stock,  carrying  forward  £5,696. 

LANARKSHIRE  AND  AYRSHIRE.— The  dividend  for  the  past 
half-year  is  at  the  rate  of  5J  per  cent,  per  annum,  carrying  forward 
a  balance  of  £252.  For  the  corresponding  six  months  of  last  year 
the  dividend  was  at  the  rate  of  4  per  cent.,  and  the  balance  forward 
was  £73. 

NORTH  BRITISH.— The  directors,  after  payins?  the  dividend  in 
full  on  th'j  preferred  stock,  have  declared  a  dividend  of  i  per  cent, 
per  annum  upon  the  deferred  stock,  carrying  forward  £3,000.  At 
the  corresponding  period  last  year  the  deferred  stock  raceivod  a,dis- 
tribution  at  the  rate  of  1  per  cent.,  and  £3,653  was  carried  forward. 

NORTHERN  PACIFIC.- The  report  for  the  year  ended  June  30th 
last,  according  to  the  cable  summary  just  received,  states  that  the  gross 
earnings  during  that  period  amounted  to  $23,679,717,  while  the 
operating  expenses  were  $11,095,370,  leaving  net  earnings 
$12,584,347.  D^educting  additions  and  improverasnt.s  charged  to 
income  $515,709,  equipment  reduced  in  value  $296,000,  and  taxes 
$682,800,  and  adding  dividends  and  interest  received  $837,196, 
there  remains  an  available  revenue  of  $11,977,034.  Of  this, 
interest  on  bonds  absorbs  $6,079,160,  and  4  per  cent,  dividends  or 
the  preferred  shares  $3,000,000,  leaving  a  balance  of  $2,897,874,  to 
which  has  to  be  added  the  balance  brought  forward  $489,829, 
making  a  total  of  $3,337,703.  Of  this  $3,000,000  is  carried  to 
reserve  for  the  continuance  of  dividends  upon  preferred  stock, 
leaving  a  surplus  of  $387,703.  The  report  adds  that  the  property 
has  been  im|)roved  during  the  year  and  is  well  adapted  for  the 
increased  traffic  which  is  expected.  The  directors  have  set  aside 
$3,000,000  out  of  surplus  income  as  reserve  to  he  available  until 
end  of  1901  toward  maintaining  regular  dividends  on  preferred 
stock.  It  is  understood  that  at  their  meeting  on  the  2nd,  the 
directors  took  no  action  regarding  any  dividend  on  common  stock 
from  earnings  of  the  past  year,  and  that  the  annual  report  as 
adojited  makes  no  mention  of  the  subject. 

UNITED  RAILW.'\YS  OF  HAVANA.— Messrs  J.  Henry  Sohriider 
and  Co.  announce  that  the  operation  of  the  scheme  of  conversion 
issue  of  £1,600,000  (1890)  into  the  5  per  cent.  Consolidated 
Irredeemable  Debenture  stock  of  the  United  Railways  of  the 
Havana  and  Regla  Warehouses,  Limited,  will  be  closed  after 
Thursday,  the  15th  inst.,  and  holders  desiring  to  avail  themselves 
of  this  conversion  must  present  their  bonds  not  later  than  that 
date  at  145   Leadenhall  street,  E.G. 

BANKING    COMPANIES. 

HONGKONG  AND  SHANGHAI.— The  half-yearly  report  states  that 
the  net  profits  for  the  half-year  ended  June  30th,  including 
$298,863-22,  balance  brought  forward  from  last  account,  alter 
paying  all  charges,  deducting  interest  paid  and  due,  and  making 
provision  for  bad  and  doubtful  accounts,  amount  to  $2,685,39502. 
The  directors  recommend  the  transfer  of  $1,000,000  from  the  profit 
and  loss  account  to  credit  of  reserve  fund,  which  fund  will  then 
stand  at  $9,000,000.  They  also  recommend  writing  off  bank 
premises  account  the  sum  of  $250,000.  After  making  these 
transfers  and  deducting  remuneration  to  directors,  there  remains 
for  appropriation  $1,420,39502,  out  of  which  the  directors  recom- 
mend a  dividend  of  £1  5s  sterling  per  share,  which  will  absorb 
$444,444-44.  The  difference  in  exchange  between  4s  6d,  the  rate  at 
which  the  dividend  is  declared,  and  Is  lid,  the  rate  of  the  day, 
amounts  to  $599,033-82.  The  balance,  $376,916-76,  to  be  carried  to 
new  profit  and  loss  account. 

WEST  AUSTRALUN  BAWK.— The  report  for  the  half-year  ended 
June  30th  last,  and  which  was  presented  at  the  general  meeting 
held  in  Perth,  W.A.,  on  August  3rd  last,  states  that  the  net  profit, 
after  providing  for  bad  and  doubtful  debts,  for  rebate  on  discounted 
bills  current,  for  interest  on  deposits,  and  for  all  expenses  of 
management,  is  £18,542,  which,  added  to  the  balance  brought  tor- 
ward,  £7,862,  gives  a  total  nf  £26,404.  From  this  the  directors 
have  resolved  to  pay  a  dividend  of  17s  6d  per  share  (17J  per  cent, 
per  annum),  absorbing  £8,750,  leaving  £17,654  to  bo  carried  for- 
ward. The  reserve  fund  is  now  £175,000.  During  the  half-year  a 
branch  has  been  opened  at  Leonora. 
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MISCELLANEOOS    COMPANIES. 

BARNSLEY  BREWERY.— The  report  for  the  year  ended  July  31st 
last  'states  that,  after  providing  for  interest  on  the  debenture 
stock,  there  is  an  available  balance  of  £17,731,  being  nearly  £1,200 
in  excess  of  the  net  proHts  for  1896-7,  and  which  were  already  in 
excess  of  those  earned  in  any  previous  year.  The  sales  for  the 
period  under  review  likewise  exhibit  a  gratifying  increase  of 
upwards  of  £6,000,  due  in  large  measure  to  the  excellent  quality 
and  consequent  demand  for  the  beer  and  spirits  supplied  by  the 
companv.  The  directors  propose  to  pay  6  per  cent,  for  the  year 
both  to  the  ordinary  and  preference  shareholders,  which,  after 
deducting  income-tax,  will  absorb  £12,180  ;  to  augment  the  general 
reserve  (in  addition  to  £500  alreadv  added  thereto  as  extra  pro- 
visions against  bad  and  doubtful  debts,  &c.)  by  £5,500,  and  to  carry 
forward  £51.  Several  fresh  houses  have  been  acquired,  and  the 
propcrtv  of  the  companv  is  generally  fully  maintained. 

BEOSH  ELECTRICAL  ENGINEERING.— The  report  for  the  year 
ended  June  30th  shows  an  available  gross  profit  of  £52,825.  After 
deducting  maintenance,  general  charges,  interest  on  debenture 
stock,  and  interim  dividend  on  preference  shares  for  the  half-year 
ended  December  31st,  there  remains  a  balance  of  net  profit  of 
£21,538.  The  directors  recommend  dividends  at  the  rate  of  6  per 
cent,  on  the  preference  shares  for  the  half-year  ended  June  30th, 
making  6  per  cent,  for  the  year,  and  at  the  rate  of  3  per  cent,  on 
the  ordinary  shares  for  the  year,  applying  £1,620  as  bonus  payable 
to  employi-s  under  profit-sharing  scheme,  and  £1,000  to  workmen's 
Compensation  Act  insurance  fund,  carrying  £5,000  to  reserve  fund 
and  £3,118  forward.  Of  the  redeemable  second  debenture  stock 
£26,770'has  been  redeemed,  leaving  £50,000  outstanding. 

BURTON  BREWERY.— In  their  annual  report  the  directors  state 
that  the  earnings  have  been  maintained,  notwithstanding  the  con- 
siderably enhanced  cost  of  materials.  The  purohas-}  of  the  P,;nn 
Brewery  Company  and  the  large  contract  with  the  Government  for 
army  supplies  for  export,  although  entailing  considerable  outlay, 
could  not  fail  to  be  of  great  benefit  to  the  company.  Tne  profits 
for  the  year  amounted  to  £14,414,  which  enabled  thorn  to  pay  a 
dividend  of  5  per  cent,  on  the  ordinary  shires. 

G.  H.  HAMMOND  COMPANY.— The  directors  in  their  report  r3gret 
that  owing  to  severe  competition  and  the  effects  of  the  yellow  fever 
in  the  autumn  of  1897  the  results  of  the  trading  for  the  fifteen 
months  ended  June  30th  last  are  very  disappointing.  The  directors 
are,  however,  pleased  to  inform  the  shareholders  that  the  American 
bu-iness  for  the  six  months  from  Jannary  to  June  30;h  showed  a 
considerable  profit,  enabling  the  losses  for  the  previous  nine  months 
to  be  made  good,  and  to  leave  a  margin  of  profit  of  £19,430  as  the 
result  of  the  fifteen  months'  trading.  The  net  profit  of  the  English 
company  for  the  past  fifteen  months,  which  is  mostly  agency 
charges,  amounts  to  £7,008,  making  a  total  profit  of  the  tw  >  com- 
panies of  £26,439.  The  debenture  interest  amounts  to  £25,500, 
leaving,  with  the  balances  brought  from  last  year,  £1,762  to  be 
carried  forward  in  England,  £28,053  in  America.  During  the  year 
the  directors  have  granted  a  lease  of  the'  Omaha  Plant  on  a  rental 
on  terms  giving  an  interest  in  the  net  earnings,  the  lease  being 
terminable,  at  the  option  of  the  American  company  or  lessees,  at 
the  expiration  of  twenty  months,  or  at  the  end  of  any  subsequtnt 
yearly  jjericd.  The  directors  are  pleased  to  say  that  the  effect  of 
this  lease  has  been  to  largely  reduce  the  outstanding  floating  in- 
debtedness of  the  American  corporation.  It  was  found  advisable, 
owing  to  the  arrangements  involved  in  the  granting  of  the  lease,  to 
postpone  the  date  of  the  making  up  the  accounts,  so  as  to  cover  a 
period  of  fifteen  months  instead  of  twelve  months.  In  considera- 
tion of  the  trading  results,  no  directors'  fees  have  been  drawn. 

LONDON  AND  GLASGOW  ENGINEERING.— The  report  for  the 
year  ended  Jnne30th  last  states  that,  after  making  full  allowance  for 
depreciation  on  buildings  and  machinery,  and  paying  £13,193  for 
land,  new  buildings,  and  machinery,  the  balance  at  the  credit  of 
profit  and  loss  account  amounts  to  £8  286.  They  recommend  that 
a  dividend  of  6  per  cent.,  free  of  income-tax,  be  paid,  which  will 
absorb  £7.039,  and  that  the  balance  of  £1,246  be  carried  forward. 
The  amount  expended  on  work  in  progress  to  June  30th  last,  after 
adding  the  necessary  percentage  for  establishment  charges,  is 
£226,804,  on  which  no  credit  has  been  taken  for  profit  in  the 
balance-sheet. 

PRICE'S  PATENT  CANDLE.—Tho  board  have  issued  a  statement 
of  profit  and  loss  account,  which  states  that  the  balance  of  profit 
in  hand  shown  by  the  accounts  laid  before  the  general  meeting  in 
March  was  £56,326.  From  this  has  been  deducted  a  dividend  of 
17s  6d  per  share  (paid  on  March  19th),  absorbing  £32,812,  £5,000  is 
put  to  reserve  fund,  and  £12,500  on  account  of  depreciation  on 
fixf'd  properties,  together  £50,312,  leaving  a  balance  of  £6,013.  The 
pr.ifit  of  the  .six  months  to  Juno  30th  last  was  £55,029,  from  which  is 
dcdu'ted  income-tax  amounting  to  £1,257,  leaving  a  balance  of 
£33,772,  which,  with  the  brought  forward  balance  of  £6,013,  gives 
£39,785.  The  dividend  to  be  declared  at  the  meeting  of  15s  per 
share  will  absorb  £28,125,  leaving  in  band  to  be  carried  forward 
£11,660. 

HININQ   COMPANIES. 

DAYDAWN  BLOCK  AND  WVNDHAM.— Cablegram  from  the 
general  manager  at  Charters  Towerss  giving  the  result  of  the 
crushing  for  the  fortnight  ended  September  3rd  ; — "  Tons  crushed, 
1,490;  yield  of  gold,  1,395  ozs,  including  tailings;  approximate 
Talue,  £3,423.  Fortnight's  expenses,  £2,500.  Profit  from  all 
.sources,  includinc  mine,  mill,  and  reduction  works,  £1,175  " 

DE  BEERS.— The  following  are  copies  of  tclegrmas  which 
have  been  exchanged  between  the  London  and  Kimberloy 
boards  of  the  l>u  Beers  Consolidated  Mines  :— Tfelegram 
to  Kimberloy,  dated  London,  .\ugust  31th,  1898  : — "Con- 
tinued unfavourable  rumours  from  Kimberley,  accompanied 
by  large  sales,  produce  great  uneasiness  among  shareholders.     We 


suggest  your  sending  us  official  statement  for  publication.  Share- 
holders are  anxious  about  continuity  of  prodoction  and  of  pre.sent 
dividends."  Keply,  dated  Kimberley,  September  2, 1898,8.10  p.m. : — 
"  We  have  received  your  telegram  of  August  31st.  Kimberley  mine 
has  not  decreased  recently;  for  a  long  time  we  have  only  worked 
about  80  claims  Kimberley  mine,  and  as  a  matter  of  fact  at  lowest 
level  Kimberley  mine  there  is  expansion  both  sides.  De  Beers 
mine  has  decreased  slightly  in  hard  rock,  but,  as  you  know,  it  has  a 
large  number  of  claims,  and  wo  think  we  shall  recover  this  loss  in 
wesD  end  where  there  is  improvement  in  yield.  As  to  yield  of 
mines  we  have  made  several  tests  lately,  and,  in  our  opinion,  clean 
ground  is  as  good  as  ever  it  was ;  but  the  general  yield  shows  less, 
because  as  wo  get  deeper  the  west  end  and  old  Victoria  blue  imper- 
ceptibly finds  its  way  into  lower  levels,  and  it  is  not  possible  to 
separate  this  ground  from  the  clean  blue.  As  to  continuity  of 
dividend  wo  see  no  reason  why  it  cannot  b)  continued.  Our 
production  for  the  current  half-year  will  show  a  decrease,  hut  we 
shall  recover  this  during  summer  months,  as  we  did  la-t  year." 

HALL  MINES  (BRITISH  COLUMBIA).— Il3sults  of  the  smelting 
operations  during  a  period  of  8  days  11  hours  ended  August  26  ; — 
1,514  tons  of  Silver  King  oro  from  the  company's  mine  and  144 
tons  of  purchased  ore  were  smelted,  cntaining  (approximately): 
Silver  King  ore,  23  tons  copper,  24,680  ounces  silver  ;  purchased 
ore,  4  tjns  copper,  1,130  ounces  silver,  93  ounces  gold.  The 
general  manager  reports  by  cable  that  a  stock  of  2,000  tons  Silver 
King  ore  hn  b3a.i  acju-n  ilated,  anl  the  furna^j  will  start  again 
Septembsr  2.  The  current  output  from  the  mine  is  100  tons  daily, 
which  will  hi  increased  as  developniant^  progress. 

KALG'JRLI  — Advices  from  the  mine,  dated  .\ugust  4,  say  :— "  The 
lode  at  the  3  JO  feet,  livel  in  the  north  drive  continues  to  Ijok  well, 
and  wo  have  every  now  and  again  gitsood  patches  of  telluride 
ore  from  here.     Bjyoud  this  there  is  u  ithing  worth  noting." 

LADY  SHiSNTON. — Oiibljgrani  from  th3  ci'up.iny's  head  ofiioo  in 
Western  .4ubt"alia: — "  AunuiJ  general  meeting  held  Augu'st  30. 
It  has  been  a  great  succ-'ss.  Balance-sheet  and  verbatim  report  of 
meeting  will  be  forvarded  to-morrow.  Bayfield  reports  20,000 
tons  of  ore  in  sight,  poorest  of  which,  from  level  No.  4  down,  will 
yield  1  ounce.  At  the  level  N).  4  the  width  of  the  vein  is  between 
17  feet  and  20  feet.  If  the  vein  in  th3  winze  from  No.  4  level 
continues  going  down  in  th)  same  wvyas  previously  40  stamps 
will  not  be  suffioient.  (.additional)  five-stamp  mill  will  be  erected 
with  the  utmost  despatcli ;  will  cable  la^er  thi  date  I  h3p3  to  start 
crushing  (with  it).  Everything  ii  most  satisfactory  at  the 
mine." 

LAKE  ViaW  CONSOLS. — The  secretary  reports  the  receipt  of  the 
following  cablegram  from  the  general  manager  at  the  mine  : — "  In 
the  S3uth  drift,  300  feet,  level,  during  last  weik  the  assays  average 
70  ounces  gold  per  ton  ;  highest,  180  ozs.  19  dwts.  per  ton;  lowest, 
8  ozs.  5  dwts.  per  ton." 

MENZfES  GOLD  UEEF3  PHOPKIETARY.— Cable  information  to 
the  following  eilect  has  been  received  from  the  mines:  —  "  Since  the 
last  clean-up  the  mill  has  crushed  40  tons  each  of  2,240  lbs.  of  ore. 
The  total  yield  is  74  ozs  of  smelted  gold.  Assay  of  tailings,  12  dwts 
per  ton  of  2.240  lbs.  Cyanide  process  503  tons  (tailings).  (Value  of 
yield)  £1,040.  Cosi  of  treatment,  including  cost  of  tailings 
purchased,  £352." 

MONTANA. — By  cablegram  received  from  the  mine,  the  directors 
are  informed  that  the  total  output  for  August  was — gold  3,050  ozs, 
and  silver  19,250  oz^,  obtained  from  6,430  ton.i  of  ore  crushed  in 
the  mills  aud  12,214  tons  of  tailings  from  the  dams  brought  under 
treatment.  The  estimated  realisable  value  of  the  produce  of 
crushings  is  842,600,  and  tailings  §23,903 ;  expenditure,  $50,200. 
Estimated  net  profit,  §11,300. 

MOUNTAIN  COPPER.— The  directors  have  decided  to  pay  an 
interim  dividend  of  2s  6d  per  share,  free  of  income-tax,  on  account 
of  the  current  year's  profits,  warrants  for  which  will  be  posted  on 
the  30th  instant.  During  the  first  six  months  of  the  year  103,000 
tons  of  ore  were  extracted  from  the  mine,  averaging  7'53  per  cent, 
of  copper,  and  the  stocks  in  process  of  calcination  and  local  treat- 
ment ill  California  were  much  increased,  as  only  72,003  tons  of  ore 
were  smelted,  producing  4,329  tons  of  copper  in  matte,  which  has 
been  sent  to  the  Now  Jersey  works  to  be  refined.  The  delivery  of 
fine  copper  from  these  works  during  the  period  was  3,980  tons,  of 
which  2,800  tons  were  marketed,  the  balance  being  still  in  prooesa 
of  treatment  for  the  separation  of  its  gold  and  silver. 

SALISBURY  AND  JUBILEE.- Advices  have  been  received  from 
the  respective  head  offices  of  the  above  companies  that  the  Salisbury 
CJold  Mining  Company  has  provisionally  purchased  from  the 
Jubilee  G.old  Company,  Limited,  some  5'23  claims,  the  consideration 
to  be  £10,000  in  cash  and  8,000  shares  in  the  Village  Main  Keef 
Gold  Mining  Company,  Limited.  Special  meetings  of  shareholders 
for  the  purpose  ol  confirming  the  provisional  agreement  are  called 
in  the  case  of  the  Salisbury  Company  for  October  10  and  in  the 
case  of  the  Jubilee  Gold  Company  for  October  25. 

THE  ROBINSON  GROUP  OP  MINES.  -The  London  agents 
(Robinson  South  African  Banking  Company,  Limited)  have 
received  the  following  reports  for  tke  month  of  July,  1898  :  — 

Langlaaote  Estate  and  Gold. — Development :  Total,  1,021 
feet ;  546  feet  driven,  18,211  tons  of  ore  opened  out.  Machinery 
and  plant :  All  in  good  order.  Mechanical  haulage  from  sorting 
floors  to  crushers  in  course  of  erection,  and  completion  expected 
during  August.  Native  labour :  Still  short  of  full  complement, 
arrivals  having  only  counterbalanced  departures. 

Block  B,  Langlaagte  Fjstate  Gold. — Development :  Total, 
530|J  feet ;  331i  feet  driven,  14,025  tons  of  ore  opened  out.  Main 
shaft  sunk  62  feet ;  total  depth,  662  feet.  Native  labour  supply 
fltiU  scarce,  but  expect  to  have  sutiicient  for  company's  require- 
ments during  early  part  of  next  month. 

L.anglaagtk  Stak  Gold. — Development:  Total,  422  feet;  9,174 
tons  ore  opened  out.  Jlain  shaft  completed  and  timbered  to  620 
feet  lerel.     Machinery  and  plant  in  good  order. 
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PoBGES  Randfontein  Gold. — Development :  Total,  414  feet ;  9,076 
tons  of  ore  opened  out.  Native  labour :  This  company  is  now 
fully  supplied.  Machinery  and  plant  all  in  good  order  and  running 
satisfactorily. 

South  Randfontein  Gold. — Development :  Total,  477  feet ; 
4,225  tons  of  ore  developed.  Construction  :  Haulage  to  mill  from 
crusher-house  and  also  to  tailings  dump  completed,  and  all  plant 
ready  to  start  crushing  and  milling  operations  by  August  1.  Native 
labour :  Full  complement  expected  to  be  made  up  shortly. 

North  Randfontein  Gold. — Development :  Total,  497  feet  > 
1,464  tons  ore  opened  out.  Main  shaft  sunk  46  feet ;  total  depth, 
620  feet.  Machinery  and  plant  in  good  order.  Native  labour  still 
scarce. 

Robinson  Randfontein  Gold. — Development :  317  feet ;  5,507 
tons  ore  opened  out.  Native  labour :  Still  short  of  required 
number,  but  every  endeavour  being  made  to  obtain  supplies. 
Machinery  and  plant  maintained  in  good  order. 

VILLAGE  MAIN  REEF.— In  their  report  to  December  31,  1897, 
the  directors  state : — "  As  regards  the  operations  carried  on  since 
the  termination  of  the  period  under  review,  the  directors  have 
pleasure  in  reporting  that  crushing  operations  were  commenced  in 
January  of  this  year  with  40  stamps,  and  this  number  has  gradually 
been  increaced  from  time  to  time  until  the  full  100-head  of  stamps 
were  in  operation  on  August  19.  Development  work  is  being  kept 
well  ahead  of  the  battery.  For  the  half-year  ended  June  30,  1898, 
50,113  tons  were  put  through  the  mill,  whilst  90,439  tons  of  ore 
have  been  developed.  The  shareholders  are  aware,  from  the  circular 
dated  June  18th  last,  that  a  provisional  agreement  has  been  entered 
into  with  the  Rand  Mines,  Limited,  the  Salisbury  Gold  Mining 
Company,  Limited,  and  the  Jubilee  Gold  Company,  Limited,  for 
the  acquisition  by  this  company  of  60-8378  adjoining  claims.  This 
agreement,  having  since  been  confirmed  by  these  companies, 
win  be  submitted  to  you  at  an  extraordinary  general 
meeting,  to  be  held  immediately  after  the  ordinary  meet- 
ing, for  your  approval.  This  agreement  may  be  seen  by 
shareholders  on  application  at  the  office  of  the  company. 
The  proposal  is  to  increase  the  capital  of  the  Village  Main  Reef 
Gold  Mining  Company,  Limited,  by  130,000  shares,  making  the 
total  share  capital  £400,000.  The  present  reserve  of  this  company 
is  20,000  shares,  which,  added  to  the  above  130,000,  will  make 
150,000  unissued.  Under  the  agreement  116,816  fully-paid  shares 
will  be  paid  to  the  above  companies  for  the  60-8378  claims,  leaving 
33,184  shares  still  in  reserve.  Provision  is  made  in  the  agreement 
for  the  distribution  of  4s  per  share  out  of  accrued  profits  to  the 
present  shareholders  before  the  new  shares  are  allotted.  In  the 
terms  of  the  agreement,  and  as  soon  as  it  shall  have  been  approved 
at  the  confirmatory  meeting,  14,672  of  the  reserved  shares  above 
referred  to  will  be  offered  to  the  holders  of  the  366,816  shares  pro 
rata  to  thei'.  holdings — four  shares  for  every  100.  The  price  at 
which  the  above  shares  are  to  be  offered  will  be  10s  below  the 
market  price  ruling  at  the  date  of  the  offer,  but  in  no  case  below 
£5.  The  balance  of  18,512  shares  will  be  reserved  for  the  puroose 
of  introducing  them  on  the  Paris  market,  as  further  provided  for  in 
the  said  agreement.  The  proceeds  of  the  above  33,184  reserve  shares 
will  be  devoted  to  the  de^^eIopment  of  the  new  ground  and  the 
erection  of  additional  stamps." 

CRUSHING   RETURNS. 


Australia  United 

Barrett    

Big  Blow    «-•* 

Britannia  

Brookman  Bros 

Burbank's  Birthday  Gift 

Champion  Reef  

Coromandel 

Day  Dawn  P.C 

Eaglehawk    

Eureka 

Glynn's  Lydenburg    

Golden  Arrow 

Goldfields  of  Mysore 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance .... 

Hannan's  Oroya 

Ivanhoe  Gold  

Menzies  Crusoe 

Mount  Malcolm 

Mount  Morgan    

Mount  Orient 

Mysore    

Mysore  Reefs  

Mysore  West  and  Wynaad . . 

Nine  Reefs 

Norseman 

North  Boulder 

Nundydroog 

Ooregum   

Pesterenft 

Pigg's  Peak  

Premier  Tat! 

Sheba 

Silencis 

Sons  of  Gwalia 

St  John  del  Rey 

United  Ivy  Reef 

Waihi  Silverton 

Westralia  and  East  Extension 

Do    (trial)    

White  Feather  Main  Reef 


Tons 
Crushed. 


Mill. 


185 

2,885 

1,200 

580 

350 

460 

7,795 

1,500! 

360 

300 

1,950 

■520: 

1,301  > 

1,538 

1,963 

346 

584 

18,279 

72 

7,310 

365 

1,300 

1,000 

830 

454 

3,020 

5,890 

463 

2,500 

2,025 

10,000 

1,300 

1,430 

1,300 

1,000 

1,746 

175 

840 


11,910 
1,500 


880 


3,300 


Gold  Recovered. 


Mill.  1 


O 


3,786 

4,879i 

2781 

2,700' 

680 


471 

80 

'208 
1,250 

"44 

2,870 

2,776 

12,463 

538 

"ios 

'il2 

2,990 

3,707 

389 

240 

'383 
720 
191 
640 

2,340 

1,376 

400 
837 
235 
508 
326 
605 
2,785, 11,990 
551 


(P) 
Profit. 

(V) 
Value. 


(P)     1,300 


(V) 
(V) 


(V) 


(V) 


412 

90 

691 

773 

45 

252 
1,250 
1,557 

617 
5,646 

420 

455 

13,795 

93 

13,601 

202 

453| 

215i 

8801  (P) 

458 
3,373' 
4,427 

580 

880 

551 
5,920 

477 
1,490 


(V)     1,442 


<V) 
(V) 


(V) 


710 

i,i8jr 

37 

l,017l 


(V) 

i(V) 


1,141 
2,950 


6,230 
1,080 


1,050 


2,250 
1,960 

"  1,600 

24,012 

'  1,453 


TRANSVAAL  GOLD  MINING  ESTATES.— Results  for  August:— 
From  mill : — Crushed,  10,104  tons  ;  obtained  3,655  ounces  of  fine 
gold,  equal  to  3,987  ounces  standard  gold.  Prom  cyanide  works 
.- — Treated,  6,992  tons,  yielding  2,302  ounces  of  fine  gold,  equai  to 
2,511  ounces  standard  gold.  Total,  5,957  ounces  of  fine  geld,  equal 
to  6,498  ounces  standard  gold.  Total  value  of  output,  £24,922. 
This  does  not  include  output  from  slimes  plant  for  August,  value 
of  which  is  estimated  at  £1,400.  The  output  for  July  was  7,332 
ounces. 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6 :— 


1898-9. 

1897-8. 

1896-7. 

1895-6. 

Imports— Wheat  (week  ending  Sept.  3) 
Flour           „                „ 

cwts. 
1,138,700 
314,350 

cwts. 
916,000 
361,100 

cwts. 
1,401,500 
392,420 

cwts. 
2,326,100 
405,400 

Total  imports,  1  week 

Add  to  this  the  estimated    sales  of 

1,453,050 
325,200 

1,277,100 
764,255 

1,793,920 
738,100 

2,631,500 
277,300 

One  week's  home  supplies 

1,773,250 

2,041,355 

2,532,000 

2,908,800 

Average  price  of  English  wheat,  per 
quarter 

s    d 
28    1 
6    5i 

8    d 

33    7 

7    9 

s     d 
23    1 
6    3i 

s     d 
23    1 

6    34 

=  per  cwt 

"  Visible  supply"  in  U.S.  centres,  bush. 
Do              do                =  in  cwts. . 

bushels. 
7,147,000 
3,828,700 

bushels. 
14,817,000 
7,937,678 

bushels. 
46,495,000 
24.998,120 

bushels. 
56,754,000 

COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Sept.  3,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894 : — 


1898. 


Sept. 
Aug. 


3.. 

27.. 

20.. 

13.. 

6.. 

July    30. . 

1897 

1896 

1895 

1894 


Quantities  Sold. 


Wheat. 


qrs   bsh 


28,281 
16,302 
15,672 
11,469 
10,820 
10,701 


66,457  3 

64,187  5 

24,116  7 

22,571  5 


BarKsy. 


qrs   bsh 


1,932 
302 
206 
143 
110 
128 


2,205  3 

11,815  6 

4,212  0 

2,503  0 


Oats. 


qrs   bsh 

4,719  4 

4,178  2 

5,480  1 

4,154  0 

2,744  1 

3,305  4 


8,388  0 

12,240  6 

8,955  4 

6,563  0 


Average  Prichs 


Wheat.      Barley.       Oats. 


33  8 

35  7 

36  11 

33  7 

23  1 

23  1 

21  7 


8  a 

27  8 

27  6 

24  4 

27  5 

26  11 

24  2 

25  11 
21  11 

23  4 

24  11 


s  d 

18  11 

19  3 

19  11 

20  9 
20  7 
20  11 

17  0 

13  11 

14  4 
16  6 


The  propitious  weather  experienced  has  greatly  facilitated  harvest 
work,  and  in  the  southern  corn-producing  centres  the  crops  have 
been  mostly  secured,  and  are  in  a  generally  prime  condition.  Reap- 
ing is  now  in  vigorous  progress  in  the  North  of  England  and  Scot- 
land. The  brilliant  weather  has  exercised  an  adverse  effect  upon 
the  pastures  an-d  root  crops,  which  are  generally  spoken  of  as  being 
in  need  of  moisture.  The  new  growth  of  wheat  is  very  variable  in 
quality  in  different  districts,  but  it  is  too  premature  at  present  to 
form  any  accurate  estimate  of  the  crop.  The  spot  market  for  bread- 
stuffs  has  again  displayed  an  almost  entire  absence  of  animation, 
operators  still  restricting  their  purchases  as  much  as  possible,  and 
values  as  a  result  are  the  turn  against  holders,  with  actual 
sales  quite  of  a  retail  character.  This  is  chiefly  due  to  the  prospect 
of  an  abundant  supply  in  the  near  future,  combined  with  lower 
prices  from  America.  Arrivals  of  new  home-grown  wheat  do  not 
come  to  hand  very  freely  at  present,  but  there  is  little  or  no 
demand,  and  only  limited  sales  have  been  passing  at  gradually 
declining  prices.  Foreign  descriptions  have  been  occasionally 
weaker,  with  but  little  inquiry.  For  flour  there  has  been  no 
revival  in  the  demand,  business  being  restricted,  and  prices 
tending  in  buyers'  favour.  The  floating  and  forward  shipment 
section  for  wheat  has  also  exhibited  little  or  no  life,  buyers  being 
scarcely  in  evidence,  and  forward  periods  have  remained  quite 
nominal.  A  cargo  Walla-Walla  arrived,  changed  hands  at 
27s  9d  per  Nomia,  and  the  Hutton  Hall  Californian  arrived, 
at  29s  6d.  A  cargo  Chilian,  per  Fiirst  Bismark,  arrived 
realised  27s.  E'er  cargoes  of  Californian  afloat,  June  bill  of  lading, 
29s  has  been  asked,  and  27s  6d  for  Walla- Walla,  prompt  shipment. 
Parcels  have  also  experienced  scarcely  any  support,  and  only 
restricted  sales  have  occurred.  No.  1  Northern  spring,  September 
shipment,  sold  at  26s  3d  to  26s,  and  26s  IJd.  The  American  ship- 
ments of  wheat  to  Europe  during  the  past  14  days  amount 
to  509,500  quarters,  of  which  some  9,000  are  taken  from  the  Pacific 
seaboard.  Australian  wheat  attracts  no  attention  on  the  spot,  being 
held  for  33s,  ex  store.  The  sailer  Loch  Sloy,  containing  8,000  qrs, 
which  was  recently  sold  at  30s,  has  arrived,  off  coast,  and  been 
ordered  to  Dublin.  In  New  Zealand,  Tuscan  is  held  for  34s, 
ex  store.  The  quantity  of  wheat  and  flour  on  passage 
for  the  United  Kingdom  is  now  estimated  at  1,368,000  quarters, 
as  compared  with  1,145,000  quarters  at  the  corresponding 
period  last  vear,  which  brings  up  the  total  quantity  afloat  for  the 
Continent  to  2,163,000,  against  2,235,000  qrs  last  year.    The  market 
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for  malting  barley  has  been  more  or  less  nominal,  business 
having     hardly    yet     begun.  Grinding     sorts    on     continued 

scarcity  are  very  firm,  and  values  have  further  advanced  3d  to 
6d  per  qr.  The  cargo  market  for  this  grain  has  remained  in  an 
inactive  state,  but  values  are  not  essentially  altered. 
For  Azof!,  four  options.  September  shipment,  14s  3d  was  asked,  and 
143  bid,  while  14s  was  required  for  September-October.  A  cargo 
Ghenighesk,  due  out  the  10th  inst.,  14s  7id  was  required. 
JIaize,  on  the  spot,  is  generally  3d  dearer,  with  a  fair 
inquiry.  The  cargo  market,  although  quiet,  has  been  firm. 
A  cargo  Danubian,  per  Terragoua  afloat,  was  disposed  of 
at  16s  6d.  For  Bessarabian,  on  passage,  17s  was  bid. 
Mixed  American  steamers  for  prompt  shipment  were  offered  at  16s. 
2,500  tons  yellow  River  Plate,  September,  found  buyers  at  15s  9d 
net.  American  mixed  parcels,  afloat,  realised  15s  to  15s  3d,  arrived 
15s  IJd,  and  Odessa,  afloat,  16s  9d.  Oats,  on  spot,  were  easier  at 
the  opening  part  of  the  week,  but  subsequently  ruled  steady  at  the 
decline.  To  arrive,  American  mixed,  undipped,  September,  sold 
13s  3d.  Beans  and  peas  unaltered.  The  attendance  of  buyers  at 
Mark  Lar.e  continues  small,  and  the  market  shows  no  improvement 
fori)readstuffs.  English  wheat,  in  small  supply,  met  a  slow  sale. 
White,  27s  to  30s ;  red,  26s  to  29s  per  qr.  Foreign  sorts  generally 
steady,  but  slow.  Flour  market  was  quiet,  but  tendency  of  prices 
steady.  Grinding  barley  remains  steady,  with  a  moderate  demand. 
Oats  firmly  held.  Maize  was  3d  to  6d  dearer  on  the  week.  Wheat 
cargo  trade  has  remained  in  a  quiet  state  ;  arrived  and  near  ruled 
steady,  there  being  no  demand  for  shipment.  The  Allonby  Walla- 
Walla  and  Blue  stem,  arrived,  sold  at  2'7s  9d  and  28s  6d  respectively. 
For  a  cargo  Walla- Walla,  arrived,  27s  7Jd  was  bid.  Maize  was 
firm,  but  quiet.  A  cargo  American  mixed,  prompt  shipment,  sold 
at  16s  IJd;  yellow  La  Plata,  September  sellers,  16s3d,  f.o.r.t.  Barley 
firm.  A  cargo  Azoff,  per  Marie,  prompt,  sold  at  15s,  and  13,000  qrs, 
September  four  options,  at  14s  3d. 


THE  I&ON  AND  COAL  TRADES. 

There  has  been  a  fair  amount  of  business  in  nearly  all  branches 
of  the  iron  and  steel  trades  this  week,  the  steel  industry  being 
especially  brisk,  in  consequence  of  the  activity  in  er;gineering  and 
shipbuilding,  and  the  generally  cheerful  prospects  of  trade. 

Our  Middlesbro'  correspondent  writes  :— There  has  been  less 
activity  in  the  pig-iron  market  this  week,  but  prices  keep  firm,  as 
shipments  and  demand  for  home  consumption  are  very  good. 
Hematite  pig-iron  is  in  strong  demand,  stocks  very  bare 
Middlesbro'  pig-iron,  No.  3,  42s  9d  ;  hematite,  53s.  Steel  ship 
plates  £6  2s  6d,  orders  for  early  delivery  difficult  to  place. 

The  Iron  and  Coal  Trades'  Revieio  writes  as  follows : — "  A  steadier 
business  has  been  done  this  week  in  and  around  Middlesbro',  and 
transactions  have  been  of  an  even  character.  Prices  for  hematite 
are  firm,  while  increased  freights  are  causing  ore  quotations  to 
harden.  The  ore  trade  of  Barrow  is  brisk,  the  present  demaiid 
being  in  excess  of  the  supply,  and  leading  to  great  firmness.  In 
Lancashire,  although  the  market  presents  no  striking  features, 
a  large  and  steady  business  is  done  at  firm  rates.  South 
•Staffordshire  makers  are  charging  from  2s  6d  to  5s  per  ton  more 
for  pig-iron  on  contracts  that  require  renewal,  and,  as  stocks  in  this 
district  are  practically  depleted,  quotations  are  likely  to  be  further 
advanced  before  long.  The  finished-iron  trade  is  very  steady,  and 
there  is  no  lack  of  orders.  Yorkshire  and  South  Staffordshire 
makers  are  in  receipt  of  a  large  quantity  of  work,  and  prices  have  a 
strong  upward  tendency.  Lancashire  trade  is  likewise  good,  and 
quotations  firm.  The  crucible  steel  trade  of  Sheffield  has  benefitted 
by  the  improved  state  of  the  cutlery  trade.  In  Scotland  great 
activity  prevails,  a  heavy  demand  being  experienced  for  shipbuild- 
ing material  and  for  bridge  and  girder  work.  The  Cleveland  and 
Lancashire  steel  trades  are  busily  employed.  Now  that  the  strike 
is  over  in  South  Wales,  active  preparations  for  a  resumption  of 
work  are  in  progress  at  all  the  Bessemer  steel  establishments,  and 
it  is  expected  that  a  general  restart  will  take  place  in  the  course  of 
a  few  days.  These  industries  are  brisk.  In  Sheffield  makers  are 
well  supplied  with  orders  for  hydraulic  and  electric  machinery, 
while  Scotch  engineers  are  busy  on  locomotive  work  and  railway 
requirements.  The  ships  in  hand  at  the  various  centres  is  larger 
than  usual,  which  augurs  well  for  the  future." 
_  The  Fife  miners  are  agitating  for  an  advance  of  wages,  and 
similar  indications  of  unrest  are  to  be  observed  in  other' coal- 
producing  districts.  Otherwise  the  present  position  of  the  trade  is 
satisfactory,  as  the  demand  is  constant,  and  the  whole  of  the  pro- 
duction can  readily  be  disposed  of.  Prices  are  steady,  particu- 
larly in  Yorkshire,  where  a  tendency  to  advance  prices  is  mani- 
fested. 

The  following  are  the  current  prices  of  the  chief  descriptions  of 
iron  and  steel  : — 


Sept.  8, 

1898. 

s     d 


Sapt.  1, 
1898. 
s  d 
42  4i. 
42  9  . 
47  3  . 
52  10  . 
105    0  . 


Pig-iron 
No.  3  foundry,  Middlesbro    . . 
Warrants,  „ 

Scotch   varrants,  Glasgow 47     4J 

Hematite  warrants.  West  Coast  53  4 
Coal  blast  (foundry),  S.  Staffs.  105  0 
Welsh  hematite,  Cardiff 

Manufactured  Iron  and  Steel —  £  s  d 
Marked  bars,  S.  Staffordshire  7  10  0 
Common  bars,  S.  Staffordshire    6    5    0 

Steel  rails,  Middlcsboro' 4  12     6 

Steel  rails.  West  Coast 4  12     6 

Steel  rails,  Cardiff 

Steel  angles  (eng.)  Middlesbro'     6    6    0  ..  6    00 


Sept.  9, 
1897. 
d 


s 
41 
41 
44 
47 

105 
52 

£    s 


£    s  d        £  s  d        £    8  d 

Steel  angles  (eng.)  Glasgow    ..     6     0  0..6  0  0..5  10  0 

Steel  plates  (ships)  Middlesbro'     6     0  0..6  0  0..5     5  0 

Steel  plates  (ships)  Glasgow  ..     6    0  0..6  0  0..5    7  6 


THE    COTTON    TRADE. 


LIVERPOOL,  Septembers. 

Cotton  has  been  in  improved  request,  and  a  good  business  has 
resulted.  Prices  for  most  descriptions  are  unchanged.  Sea  Island 
has  been  in  improved  demand.  Quotations  are  without  change. 
In  American  a  good  business  has  been  done,  but  prices  have  rather 
favoured  buyers,  and  quotations,  except  for  "  good  middling  "  and 
"  fully  good  middling,"  are  reduced  l-32d  per  lb.  In  Brazilian  only 
a  retail  business  has  been  done,  without  quotable  change  in  prices. 
Egyptian  is  in  improved  demand,  at  firmer  prices.  Rough  descrip- 
tions of  Peruvian  continue  in  limited  request,  at  generally  .'^d 
per  lb  decline.  A  fair  amount  of  business  has  been  done  in  smooth, 
but  quotations  are  reduced  ^d  per  lb.  In  East  Indian  a  very 
limited  business  has  been  done.  Prices  are  without  quotable 
change. 

"  Futures." — The  market  continues  quiet,  and  after  some  slight 
fluctuations  prices  show  partially  l-64d  per  lb  decline  from  last 
Thursday's  circular  rates.  The  closing  values  are  : — Delivery : 
American,  any  port,  L.M.C.,  Sept.,  3  ll-64d  to  3  12-64d;  Sept.- 
Oct.,  3  10-64d  ;  Oct.-Nov.,  3  8-64d  ;  Nov.-Dec,  3  7-64d  to  3  8-64d  ; 
Dec-Jan.,  3  7-64d  to  3  8-64d ;  Jan.-Feb.,  3  7-64d  to  3  8-64d ;  Feb.- 
March,  3  8.64d  ;  March-April,  3  9-64d ;  April-May,  3  9-64d  to 
3  10-64d  ;  May-June,  3  10-64d  to  3  ll-64d  ;  June-July,  3  ll-64d  to 

3  12-64d  per  lb.      The  following  transactions  have  taken  place  in 
Egyptian  :—Deliverv :    P.G.P.,     Sept,,    4    7-64d,    Nov.     4    7-64d, 

4  ll-64d,  Jan.,  4  10-64d,  4  ll-64d,  4  10-64d  per  lb. 

The  amount  of  cott'<n  forwarded  this  week  is  49,611  bales,  and 
actually  exported  3,401  bales.  The  decrease  of  stock  this  week  is 
40,840  bales.  The  sales  amount  to  58,520  bales,  of  which  1,260  are 
on  speculation,  and  2,240  declared  for  export. 

PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

6ea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c ^ 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  Ac 

West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian— Rough 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island 

African 

PJast  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. , 

Bhownuggar    

M,  Gin'd  Bhownuggar 

Oorarawuttee,  No.  1  . . 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah.. 

Bagalkote 

Bcinde    

Machine  Gin'd  Bcinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinniveily . 
Western    . 

Commilla 

Coconada,  Red 


Import!,  Exports,  Conaumption,  &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Sept.  8 2,458,151    1,913,564 

Exports  from  Jan.  1  to  Sept.  8 253,471     280,321 

8tock,Sept.8 749,550    437,830 

Consumption  from  Jan.  1  to  Sept.  8. 2,303,326     2,188,350 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 544,590 

An  increase  of  quantity  taken  for  consumption  of   114,980 

A  decrease  of  actual  exports  of 26,850 

An  increase  in  stock  of 311,720 

In  speculation  there  is  a  decrease  of  4,380  bales. 

The  imports  this  week  have  amounted  to  12,168  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  48,000  bales,  against  23,000 
bales  at  the  corresponding  period  last  year. 
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MANCHESTER,  September  8. 

No  change  of  moment  has  occurred  in  the  general  state  of  our 
market  during  the  past  weelc.  Cotton  has  continued  to  fluctuate 
a  little  in  futures,  but  there  is  not  much  difference  on  the  week 
in  the  values.  Home  trade  American  yarns  have  been  steadily 
held,  both  in  twist  and  weft,  and  where  some  counts  are  pressed 
for  delivery  and  in  fair  request  there  is  the  tendency  for  producers 
to  hold  out  for  full  quotations,  and  for  prompt  delivery  these  rates 
can  be  obtained.  The  demand  for  coarse  wefts  from  12's  to  24's 
has  continued  of  fair  amount.  Export  yarns  remain  slow  in  all 
directions.  Japan  especially  is  reported  dull  and  discouraging  to 
the  producer  of  doubled  yarns.  Bolton  spinnings  have  to-day  been 
a  little  more  inquired  after  in  combed  yarns,  but  few  lines  of 
weight  have  gone  through.  The  general  cloth  inquiry  has  hardly 
been  so  good  this  week  as  last.  India  buyers  have  seemed  to  have 
fewer  practicable  offers  by  them.  China  has  done  fairly  well,  as 
has  also  Egypt.  The  Levant  and  other  of  the  minor  markets  are 
without  fresh  feature.  In  certain  home  trade  cloths  of  the 
lighter  makes  and  fancy  goods  there  is  a  fair  trade  passing,  but  in 
ieavy  goods  of  all  kinds  ojly  a  quiet  market  has  been  reported. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Tarns — No.  40  Mule-twist  fair,  2nd  quality] 

—      No.  30  Water-twist        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  81bs4o2s 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs    


Price 
Sept. 

8, 
1898. 


Previous  Weeks  in  1898. 


Price 

Sept. 

1. 


s  d  s    d 

0  3ti,!  0  3iS, 

0  3S,-!  0  3SJ 

0    33)  0    3a 

0  m  0  3}| 


Price 
Aug. 
25. 


0  6H 
0    6S 

2  llj 

3  7| 

5  7i 

6  2 
6  lOi 

4  1 


0  6« 
0    63 

2  Hi 

3  7i 

5  7J 

6  2 
6  lOi 

4  1 


s  d 
0  3^ 
0  3J5 
0    38 

om 

0  6M 
0    6? 

2  1H 

3  7J 

5  7i 

6  2 
6  101 

4  1 


Price 
Aug. 
18. 


s  d 
0  3i 
0  3ft 
0  3| 
0  3J? 
0  6f 
0  6{| 
3    0 

3  8J 

5  8i 

6  3 
6  llj 

4  2 


Price  Price 

Aug.    Aug. 

11.        4. 


s    d 
0  3r 
0  3;2 
0  3p 
0    4 

0  6H 

0  6ii, 
3    0 

3  8i 

5  8J 

6  3 
6  llj 

4  2 


s    d 
0  3'S 

0  3§ 
OMi 
0  4 
0  6? 
0  6i 
3    0 

3  8i 

5  SJ 

6  3" 
6  Hi 

4  2i 


(II.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling. . .  .per  lb 

—  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozsi 

39-in,  60  reed.  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


THE   WOOL   TRADE. 


The  wool  markets  continue  firm,  but  at  present  there  is  very 
little  speculative  buying.  Although  it  is  easier  to  sell  wool  at  the 
lowest  prices  than  it  was  a  short  time  ago,  any  attempt  to  secure 
remuerative  figures  effectually  stops  business. 

Our    Bradford    correspondent,   writing    on    Thursday,  says : 

"  Although  there  is  an  undoubted  increase  in  the  volume  of  our 
home  trade,  which  has  lately  done  something  to  mitigate  the  extreme 
sense  of  depression  which  followed  upon  the  change  in  the  Ameri- 
can tariff  rather  more  than  a  year  ago,  the  export  yarn  trade 
remains  in  a  very  unsatisfactory  condition.  This  results  in  a 
slow  demand  for  all  the  deep-stapled  wools,  whether  they  be  of  our 
own  growth,  or  are  imported  from  New  Zealand  and  Australia.  It 
must  also  be  remembered  that  the  United  States,  which  is  some- 
times a  very  largo  buyer  of  our  own  clip,  has  taken  practically 
nothmg  for  twelvemonths  past.  The  market  is  thus  overloaded, 
and  prices  show  not  the  slightest  tendency  to  '  lift.'  Selected  Irish 
has  been  sold  at  8^d,  and  Lincoln  hoggs  at  gjd  per  lb  within  the 
last  week  or  so,  and  these  are  prices  which  have  scarcely  ever  been 
known  before.  Australian  merinos,  on  the  other  hand,  have,  by 
reason  of  their  scarcity,  now  reached  a  point  which  makes  men 
pause,  and  very  little  new  business  is  likely  to  be  done  in  them 
until  the  opening  of,  the  next  series  of  London  sales  puts  values  to 
the  test  of  open  competition.  Mohair  has  advanced  another  half- 
penny, and  may  now  be  quoted  firm  at  I9Jd  per  lb." 

Messrs  Charles  Balme  and  Co.  report :— "  The  more  promisin" 
aspect  which  trade  has  assumed  in  the  manufacturing  centres,  both 
home  and  foreign,  since  the  close  of  the  war  between  Spain  and 
America  has  been  easily  maintained,  and  in  some  quarters  slightly 
improved  upon  during  the  past  week.  The  confidence  of  holders 
of  merino  and  fine  crossbred  staple  continues  unabated,  and  the 
amount  of  raw  material  which  has  changed  hands  is  in  consequence 
exceedingly  small,  even  in  proportion  to  the  reduced  available 
stocks.  In  the  coarser  grades  of  wool  a  slight  reaction  has  taken 
place  from  the  lowest  point,  and  such  descriptions  are,  without 
quotable  alteration,  somewhat  easier  of  sale  than  heretofore.  The 
list  of  quantities  available  for  the  forthcoming  auctions  will  as 
arranged,  close  on  the  12th  inst.  To  date,  the  arrivals  are'  as 
follows:   -New   South   Wales,  31,733   bales;   Queensland,   35  579- 


Victorian,  21,723  ;  South  Australian,  6,011 ;  West  Australian,  903  ; 
Tasmanian,  1,378 ;  New  Zealand,  99,381;  Cape,  27,123;  Natal, 
7,941  ;  total,  231,772  bales,  of  which  about  27.500  bales  Australasian 
and  27,500  bales  South  -African  have  been  forwarded  direct  to 
manufacturing  districts.  The  next  series  of  wool  auctions  in 
Antwerp  is  fixed  to  open  on  the  13th  and  to  close  on  the  17th 
inst.  Some  10,000  bales  of  River  Plate  and  about  4,500  bales  of 
Australian  wool  are  advertised  for  sale  during  its  currency." 


JUTE,  FLAS,  AND  HEMP  TRADE. 

Jute  is  steady,  with  rather  more  business.  First  native 
marks,  to  arrive,  September-October  shipment,  quoted  £11  5s  for 
Hamburg,  or  5s  to  10s  above  the  late  lowest  point  of  the  market ; 
last  season's,  near,  at  £10  15s  for  Dundee  ;  new,  at  £11  10s  for 
RED,  July-August,  £13  7s  6d. 

Flax  has  been  without  animation,  but  prices  are  well  maintained. 
New  crop  now  above  the  views  of  buyers. 

Manila  Hemp  continues  unsettled.  The  last  sale  of  fair  quality, 
to  arrive,  was  at  £29,  September-November  shipment  being  lower. 
Quilot  sold,  by  auction,  at  £37  10s ;  brown,  at  £20  5s. 


FOREIGN    AND     COLONIAL     PRODUCE    MARKETS. 

For  Report  of  To-day's  Business  and  Public  Sales  see  "  Postscript.'' 

Mincing  Lane,  Friday. 

SUGAE. — The  general  aspect  of  the  market  is  firmer,  with 
the  speculative  prices  of  Beet  rather  higher.  Weakness 
and  'irregularity  afterwards  j^revailed,  although  a  short 
production  is  by  many  expected.  The  business  with  refiners 
continues  moderate.  Cane-grown  has  been  steady.  There 
is  a  fair  demand  for  crystallised  West  India.  1,107  bags  Demerara 
offered  in  Tue.sday's  sales  about  two-thirds  sold,  at  13s  6d  to 
13s  9d  for  fine  yellow ;  privately,  14s  to  14s  6d  paid.  1,432  bags 
Trinidad  brought  14s  for  fine  yellow.  1,482  bags  syrups  part  sold,  at 
9s  6d  to  9s  9d.  London-make  yellow  crystals  sell,  at  lis  7Jd  to  12s 
per  cwt.  Low  brown  sugars  are  firm.  'The  New  York  market  main- 
tains the  improvement.  Visible  supply  of  sugar  for  Europe  and 
America  1,409,500  tons,  against  1,503,900  tons  last  year. 
Impohts  and  Deliveries  of  Sugar  into  Lokdon  from  commencement  of  the 
year  to  September  3rd,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Stock.  United  Kingdom . .     102,910        . .        72,250        . .      153,400        . .     140,400 
Cane,  Jaggery,  per  cwt  . .  9/3  ..        7/7/3        ..      7;3  7/6        ..    7/3    9/9 

Crystallised  West  India..     13/14/6      ..       11/6  14/      ..     12/15/  ..12/    13/6 

Beet,  88  %,  f.o.b 9/7.i  . .        9/  9/1*      . .  9/  . .       9/7* 

Java,  afloat,  96  % 11/912/       ..       10/9  11/      ..         11/6  ..11/6  119 

Tate's  cubes.  No.  1 15/3  . .  15/  . .        15/6  . .      15/9 

Jaggeey. — No  reported  business. 

Porto  Rico. — -At  auction,  part  of  1,755  bags  sold,  at  12s  for  fine 
yellow. 

Refined. — There  has  not  been  much  alteration  in  prices  during 
the  week.  The  market  is  now  steady.  In  pieces  a  small  business  is 
reported.  Quotations  in  Greenock  remain  about  the  same  as  pre- 
viously quoted.  Foreign  refined  firm.  The  imports  in  August 
were  94,450  tons,  against  65,400  tons  same  month  last  year. 

Beet  Sugar. — The  drought  has  continued,  and  renders  crop 
prospects  uncertain.  Prices  have  recovered  Id  to  IJd.with  speculative 
operations  on  a  moderate  scale,  and  refiners  have  paid  9s  7Jd  for 
88  per  cent,  ready. 

To-day's  Closing  Prices  in  the  Produce  Clearing  House, 
Sept.  Oct.  Oct.-Dec,    Jan. -Mar. 

9/7i  ....     9/8i      ....  9/84     ■•■-  3/105 

RUM. — There  have  not  been  any  further  sales  made  in  Demerara 
since  last  Friday,  and  only  50  puncheons  Jamaica  reported. 

COCOA. — The  market  is  steady,  and  the  usual  public  sales  were 
not  held  on  Tuesday.  Privatol}'  some  business  done,  chiefly  in 
Trinidad.  The  imports  of  prepared  cocoa  in  eight  months  were 
5,647,200  lbs.  In  1896  less  than  half  that  quantity  had  come  to 
hand,  while  the  consumption  has  largely  extended.  Pew  sales  of 
West  India  are  announced  for  next  'Tuesday.  Cadbury's  cocoa 
butter  sold,  by  auction,  at  12Jd  to  13  jd. 

COFFEE. — Supplies  at  public  sale  have  been  moderate,  and  last 
week's  prices  barely  maintained,  good  to  fine  selling  at  full, 
valuations  or  rather  over.  20  casks  5  barrels  Ceylon  brought  lOls 
to  112s  for  middling  to  bold.  209  half-bales  Mocha  bought  in.  400' 
bags  East  India  consisted  chiefly  of  small  lots  and  included 
Coorg,  at  70s  to  82s  for  B  sizes,  and  bold  at  96s  to  97s ;  small  in. 
proportion.  Neilgherry,  85s  6d  ;  bold,  lOO-s.  210  bags  Liberiaa- 
brought  25s  to  30s  6d ;  a  few  good  yellow,  32s  to  37s.  51  bags- 
-African  bought  in.  2,273  bags  Costa  Rica  at  steady  quotations,, 
ranging  from  51s  6d  to  77s  for  fine  ordinary  palish  to  middling 
colory,  with  small  and  ordinary  at  32s  6d  to  46s.  4,959  bags  other 
Foreign  descriptions  chiefly  found  buyers,  and  fine  bold  Columbian 
went  up  to  99s  and  102s.  Part  of  the  Guatimala  was  bought  in: 
low  and  middling  to  middling  sold,  at  63s  to  67s ;  bold,  81s ;  small, 
33s  6d  to  39s  ;  and  foxy  the  same  price.  Salvador,  59s  6d  to  74s ; 
grey,  45s  6d;  foxy,  37s  to  40s.  Mexican,  38s  6d,  middling  to 
bold,  63s  6d  to  79s.  A  few  washed  Santos,  40s  to  50s  6d. 
94  packages  Jamaica,  good  to  fine  ordinary,  40s  to  51s ;  low 
ftiiddling,  68s  6d.  In  the  Terminal  Market  Santos  has  varied  but 
slightly,  and  now  quiet.  Messrs  Dooring  and  Zoon  estimate  the 
supply  of  coffee  in  the  leading  markets  of  the  world  at  340,230  tons, 
against  266,240  tons  last  year,  and  176,050  tons  in  1896. 
Imports  and  Deliveries  of  Coffeb  in  London  from  the  commencement  of 
the  year  to  September  3rd,  with  Stocks  on  hand. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  37,140      ..      28,650      ..      26,700      ..      30,220 

Delivered,  home  use 9,800      ..        9,790      ..      10,150      ..      10,200 

export 17,170      . .      14,700      . .      14,800      . .      14,500 

Stock  19,860      ..      12,300      ..        9,800      ..      11,100 

Stock  chief   European    ports, 
end  of  August  20,380      . .     127,500      . .       83,700     . .      91,700 
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Receipts  of  Rio  and  Santos  since  June  30th. 

1898.  1897.  1896.  1895. 

Bars 2,213,000    ..2,929,000    ..    2,125,000    ..1,535,000 

CI.osI^Q  Peices  of  the  Peoduce  Cleauino  Hocse  at  this  Afteknoos's  Call. 

Sept.  Oct.  Dec.         Jan.-Feb.        March. 

Santos 31/    ..     31/3      ..      316 32/ 

TEA. — There  has  bfPii  an  active  demand  in  the  public  sales  of 
Indian  and  Cevlon.  The  supply  of  the  former  amounted  to  30,444 
packages,  and  the  bulk  found  buyers  at  full  rates.  Calcutta  bought 
teas  went  slowly.  26,532  packages  Ceylon  sold  steadily,  the 
demand  being  generally  good.  Fine  teas  continue  to  obtain  high 
rates.  Jledium  pekoes  went  rather  dearer.  Average  of  the  sale 
rather  over  7|d.  China  black  leaf  congous  remain  firm,  and  com- 
mon grades  scarce.  1,151  packages  green,  by  auction,  sold  slowly, 
and  very  low  quantities  sold  down  to  2|d.  2,770  packages  other 
kinds  only  partly  found  buyers.  1,909  packages  Java  went  at  firm 
rotas. 

Total  Impoets  and  Deliveries  of  Tea  in  LoxDox,  from  June  1,  to  the  End  of 
\UGrsT,  with  the  Stock  on  Hand  at  the  Latter  Date. 

1898.  1897.  1896. 

Lbs.  Ijbs.  Lbs. 

Imrorted  61,462,000     ..    64,046,747    ..  64,736,000 

Delivered'    63,222,600     ..     61,574,300     ..  59.278.200 

Stock 65,815,470     ..     68,616,389     ..  71.392,500 

The  stock  of  China  congou  has  been  returned  at  9,253,300  lbs. 


RICE. — There  have  not  been  any  sales  reported  in  Burmah 
cargoes,  and  the  market  remains  inactive.  Cleaned  has  been 
without  alteration. 

SAGO  commands  higher  rates,  as  the  stock  is  very  light.  40  bags 
fine  small,  by  auction,  sold  at  13s  6d  per  cwt. 

TAPIOCA. — Of  745  bags  pearl,  in  the  weekly  sales,  a  few  small 
lots  only  sold,  on  previous  terms.  2,189  bags  flalte  partly  sold,  at 
IJd  to  l^d,  for  Penang,  with  sittings  at  l^d  per  lb. 

BLACK  PEPPER.— There  has  been  some  speculative  demand,  and 
latterly  at  firmer  rates.  Sales  of  Singapore  amount  to  about  250 
tons  :  on  the  spot,  4Jd  to  4  |^d  ;  to  arrive,  5d  to  5^^i,  but  the  mar- 
ket quiet  again.  505  bags,  by  auction,  were  chiefly  bought  in,  a  few 
bags  selling  ai  4^d  to  4Jd. 

WHITE  PEPPER.  -  The  market  isfirra,  although  without  animation, 
and  few  sales  effected.  150  bags  Siam  and  203  bags  Singapore, 
by  auction,  were  taken  in. 

CLOVES. — Nothing  of  interest  has  transpired  in  Zanzibar,  the 
sales  for  delivery  ijeing  small ;  latterly  at  4  5-32d,  October- 
December,  and  to  arrive,  January  to  March  shipment,  4^d  for  Lon- 
don. 78  cases  Penang  sold,  "  without  reserve,"  chiefly  unpicked, 
at  5d  to  5td,  and  some  packed  at  6Jd. 

NUTMEGS  do  not  improve.  Of  57  cases  Penang,  in  the  weekly 
(Continued  on  page  1343.^ 


(Commercial   ^imcs.— IKnecftIv)   price  Current. 

The  iTiccs  in  the  fcIlowiBg  list  nre  revJEtd  on  Fiiday  with  ]he  assistance  of  an  emintnt  film  in  each  derarlment. 


LONDON,  Friday. 

AEROWROOT-per    b    d     p  A 

8t.  Vincent  com.  to  fn    0    U    0  4i 

I  OtOA-tlutyldp.lb 

Trinidad,  prey  to  fair         .    „„  « 

per  cwt 74    0    77  0 

Gocdtofine  78   0    81  0 

Grenada 73    0    75  n 

Gocdtofine  75    6    17  0 

Ceylon.pood  tofine..  73    0    78  0 

GuayHCi\iiIAribi,tine  f3    0    t5  0 

Bahia      74    0    76  u 

COFFEb  — iutylidperlb 

CeiIon,8i..itlt'VUiid.  70    0    E2  0 

Middling  to  tiue  ..  98    0  117  0 

Librrian 25    0    35  f) 

EMtlndm S6    0    91  0 

Do    bold    90    0  110  0 

My8ori,tiuen)Hrk6  ..  S5    0  116  0 

Mocha,  ioif:  berry  ..  70    0    tO  0 

Do.,  shoit  berry    ..75    0  K4  o 

Janica..K>wtoiu.ord.  iH    0    bO  0 

Low  niidtohne  ...55    0  124  0 

CoBtR  Kicft  6m  to  f  or  32    0    £8  0 

Low  mid  to  mid..  tO    0    75  0 

G'odmld  to  line..  76    0  lf3  0 

Central  A nitrican   ..35    0    £5  0 

Low  mid  ro  line  ..  o6    0  106  0 

l-oxy    (lest-riptiona  37    0    42  0 

CoVan  4  Vera  Pai    65    0  106  0 

C  innib  an,  ordinary  26    0    4i  1 

toj:'i.  idt'Nwu...  4i    0    t3  0 

1.'..  mid  to  f,n.-  ....  64    0    98  0 

AtliciU    26    0    29  0 

bantoa.  fair  to  gooa, 
average      quay 

tenxjs    31    0    33  0 

CHEM1CAL8- 

Acld,  citric... per  lb    I    3     0  0 

Mtric    10      0  0 

Oxalic  0    3      0  3i 

Tsrturic,  English..    1    1      0  U 

Alum,    luu'it  i.5(]2/6,(jiround  ^6 

ADimonia,  carb.,  |»  lb    u    3     0  >^ 
Muriate.v- tn.ltgh.£J0,'VV"ht.f25 

8Qli>bat« £9  15    A.10  & 

Araenic,  liiuip,  p  ton    0    0      u  0 

l'(,wci(-r    17    U    18  0 

Abhea,  pot,  per  cwt. .  23    6      0  0 

Peail    do       do     ..  33    C      0  0 

Ble«thingpowdr.p.ln,£6/10/0  0  0 

borax  hi-gl.  rt-t.^-wu  14    0      0  0 

Cr»'ant  tAvtar,  Crjbtl.  '/2    0    73  J 

powder 75    0    bO  0 

CfttuUici  per  lb    ^  IC      0  0 

iodine pvros.    0    7^    0  0 

I'otbFb.bicbinjt.pr        0    3j    0  0 

tbioiHtt- Q    i>a    Q  6i 

Prnwiate 0    6^    0  7 

hulpbnte  . .  per  ton    9/7/o    10  0 

Bai-AteiuB  ....|H-r  lb    o    4^;    0  6 

bftl-AuiU.ouiacprcwt  33    ij    d5  0 

bodaLi«:atb.,per  ton     7/5,0    0  0 

Cr)bia.ti,e&Btiipptn  6jt    o    £5  0 

AUali    i.6    0  &/.0/U 

Cauttic ACIC/O  V/lO/0 

Botarleau  wnite.cwt  ^U    0     0  0 

£ro»ii 14    0     0  0 

.SilvbBt«uniu)ut»~ 
buwaidK  iind  boDi 

per  ui  viam 12     13 

In  bulk 10     11 

Utfuian    C    H    0  0 

ealpbateCopper.pctfif  12,o  17  g 

lUl».ait lb   b     0  0 

cuipbui  l>lour 7    0     9  0 

iw    Koll 6    6      7  6 

Trmiiiiiun,  bng.  p  lb    it    u     u  u 

COCHINEAL 0    9     0  n 

COTTON - 

Good     V\eat'D.    ci.f.    0    S|    0  0 

VOALB— 

llMl,pertoD 16    0    17  0 

iiHlitib—  ' 

AUM*.  Fine  £.  I.  p  cc  80    0  ICO  0 

CaiM!,  ttt*^  to  nue  ^o    0    ^7  0 

Auikied,  China,  8iatl20    0  l^o  0 

BaUam,  Feru..perlb    8    4^    tl  6 

Cajtlvi   i    j      1  y 

Birk,  Ci.lla:tya 1    0      1  o 

JLl.  ftc  teiiwd.  Cn    0    4      0  lU 

Oo          do     R«d    0    3     U  6 

OMDpbor, China. pre  84    0     0  0 

UtrOauiou.a  teym.gd    1    9      3  u 

Oiuir^u-td'i ..  perib    i  ij     2  0 

i)»»tAit-oit,  tsteuuUa  . .     0    3i    u  U 

3t)u  BenjDin.  bum. 

da.peicAt ec    0220  0 

OllbaLUtL,  or  >pa  ..  25    0    56  0 

iicft'->etcu^a  ....66    0    76  C 

l^ct ■:•! \r.\  t   ttio....    &    0      b  4 

rf»up  go.d   0  n  a  li 

Miuic    lonci^lD,  p  Of  45    0    70  b 

Ull,  caMia i>vrib    o    6      5  9 

Anlterd    o  IC^     7  0 

ft^i p«riit.  HothKa    i    t     b  7i 

"piuoi,  rlty..  floi: 12   6    13  6 


DRUGS-fCott.)            a    d  a    d 

Khbrb.,China,frtogd  13  4  0 
Senna,  Tinnevelly  ..  0  1|  0  9 
DVE  STUFFS,  Ac- 
Galls,  China,  per  cwt  54  0  55  0 
Nsttlower,  Bengal  ..  fi  0  Ri  n 
Turmeric,  Bengal    . .  19    0  20    0 

Madras tf«    0  fl    0 

Gambler,  block 12    0  C    0 

Cnich,  pcodtofiDe..  i8    0  ^2    6 

DYF.WOODS-             a    B  £    i 

Braril per  ton    0    0  0    0 

Fustic,  Jaaiatca  ....    4    0  4  10 

Cuba 0    0  0    0 

Lima  Wood    9    0  0    0 

Locwooi,Campea3hy    7    0  8    0 

HonduruB    6  10  7  10 

Jamaica  5    5  0    0 

Rei  Binders 4    0  0    0 

Bapan   7  13  10  10 

ELEPHANTS'  TEETH-percwt 

oft  5Hb&upwaris  45    0  63    U 

FLAX-                        je      s  £    8 
per  ton,  ci.f. 

RigaZK 23    0  2")  10 

PernauD 19  ID  0    0 

PetisBjtsky 26  10  26    U 

FltUlT— Neft  — 

Cjrra'its  duty  2s    a    d  k    d 

PfltriB percwt20    0  24    0 

Vostizra £2    y  20    0 

Gulf  £2    0  ;;4    0 

Piorincia'  18    0  19    0 

Fiifd,Trky,  Layers  ..    0    0  u    o 
httisinc,  uty.  ^ttpercwC— 

Valencia 0    0  0    0 

beiectfcd   18    0  31    0 

line it)    0  i3    0 

Mu8cau-1 0    0  0    0 

Clutter 0    0  0    0 

buaaua    4S    0  £5    0 

Oraugea,  Val  selected    0    C  0    0 

„       oiuinary    ..    6    3  lo    0 

Lisbn.&.b.  L  bes,^  cb    u    0  v    U 

Palermo  ....per  box    0    C  0    0 

LemoDb.PaliutOip.bx  14    0  23    0 

MetiBina,  belecled..  12    C  21    U 

Malaga,  iiall  cbeatA     0    0  0    0 

Nuts— Brctioiia.p.bg  £4    6  26    C 

GUTTA     PLRCUA, 

pi-r  lb   ...  3    9  4    6 

H±.MP— Per  ton          «    •  A    • 

b.  Peleiiibg.,  clean  ..  26    0  0    0 

Manila,  lair,  on  ^pot  29    0  30    b 

«f  tTE,goou  Lo  hlie..  1^    0  i.o    0 

Low  u>  iHir 7  10  It    b 

Coir  Yarn,  gd.  to  hne  lo    0  33    0 

Couiuiun  lu  fair   . .  10    0  15    0 

HlD£.B,«.^xA^Con  p.lb    s    d  a    d 

balted,B.A.A  Ai.V.    0    5i  u    6i 

K.  Grande 0    6  0    Oj, 

Aubtraltan 0    3j  U    ti 

Cape 0    ij  0    5 

Dry-B.A.  A  M.V.    0    6  0    » 

Ca|« 0    Zi  0    7i 

China    0    4  0    Jj 

Zanzibar o    H  0    bi 

Eaai  India 0    5  10 

DryHKltit  JkiHuritiUB    0    3i  0    4^ 

MaUagancitr    ....     0    ii  0    ^s 

cape 0    4  0    7 

HOpb,  old  W9?*!»cwt  8J    0  110    (i 

New to    0  140    0 

I^  Oi  A-ltL  ilBKK^Ju 

Paitt,  Dne  4    2  4    3 

i>mGc  —  pt;r  lb  — 
cunbuming  kinds 

Bengal,  good  to  ane    3    6  3  10 

AiUi.  u>  good  mid,    ^  li  ^    o 

Low  to gd.uidinry.    16  2  10 

Madras,  V  eiore l    9  2    3 

Aati>e y    6  V    6 

Kurpah,  good 2    'J  2    6 

uiaiijaifiogd.ajid    10  2    0 

LbA  i  ii  £.11— (fer  lb 

uiup  li  iiieit     jC  46  lb    0  U  14 

bUKllbh  buita  14  ^4         10  8    4 

uo.          i!6  34        1    4  2  10 

Forgu.  bubU  io'a        10  16 

uo.         28  aO        13  2    0 

CRpe,Aua.Ac  14  30         1    0  1    6 

Csa  Ohllui        Mio         14  2    3 

Ob.  40  76         112    2 

uo.        8013U         10  18 

DreKsujg  HIdet 0    9  16 

bi.iHv.-(.  iiiuen 0  10  10 

ao.i>e  'iiUeu  Kngliin    0  11  12 

A.ipa  iLi.:'iiiib  i*er  ib   0  10  14 

uo.^  t-.MHi  India  .     .     0    If  10 

MKTALb.— i>.C'opper 

£.ug.,  iougb  p.  u>n  ib    0  66  10 

l>e«l  >teiecu:d &0    0  66  iJ 

bUcvU 61  10  U    0 

,  i>- W.  B 5il8,'9bii    0 

Iron,  p«r  toa— 
i>ui«,  in  Walef  for 

Viflih  Porta     ..6    0  0    0 


Iron,  per  ton—  £    a     £  i 

Stanord^hire   Bars 

f.o.b.  Liverpool..    6    5      6  10 

fiheita       6  IS      7  0 

Hoops       , 6  in     7  5 

Nail  roia, 6    5      6  10 

Rails  Ptpel.    f.o.b. 

Wpl«hPo-t8     ...     4  10     4  15 
do  Mdlsbro  f.o.b...  4/i8/6i4/l7/6 

Scotch  pigirjn,cash     47/7      0  0 

Cleve'and    42'11    0  0 

Hematite i3/54    0  0 

Lend— En|,,i»igp.lot  if    ^5  15  f) 

Forei  .n,  soft 1217, 6 1?  18  9 

QuicKSilver  ir.bottk    7,10/6/  J2  6 

Spltr.,Sil»sianpi.  ton  2^iti     SJ  7,6 

Tin,   E»ig!i8h    ingots  76  10    17  u 

\)o    do,  bavB 77  10    78  0 

Straits ?3;i£/  73,1^/5 

Tln-platis,  per  box 

Coke,  I.e.,  f.o.b.  ..10    If  10  3 

Zinc,  Kngliah,  Sheet  24    0    2^  0 

Antimony,  per  ton  ..37    0    37  10 

OILS-Fish-  £    a     £    8 

eperm,  crude  p  tun  28    0    3J    0 

Whale  ]8    0      0    0 

Seal,  Pale    2)  10      0    0 

Cod    21    0      0    0 

Olive— Spanish £9    0    .'2    J 

Mogadore    S9    0    52    0 

Seed,  Linseed,  p  toe  If  17  6  17  U 

Rape,  refined  Eng.  23    y      0  0 

lirown,  Enelish   ..  21  n      0  0 

Cotton  seed.  Crude. .  :3/17  6  U  0 

Cocoa-nut,  Ceylou  ..  ^i  la    24  1+ 

Cochin 'c7  10    'l8  0 

Palm  (Lagos) £2  11)      U  0 

Lard,  American   ....  i.y    0    31  0 

P»"rolm.Oilnei81bB    C    41    0  £i 

Water-White 0    (j    0  Cj 

Oil  CaKCti,  Lndd.  Eng 

per  ton 7    Q     7  5 

American  (Westrn)    6    U      6  b 

Oil  beudo-  B    d     B  d 

Linsted,  La  Plata  34    0    55  0 

Bombay  pr416lbB  24    0    26  0 

CalcutUpr410lba  34    0      0  0 

Azoa,  iilHck  Sea  23    6      0  0 

Rape,  Oalcta,  brwn  ;4    0    25  C 

PLUMBAGO,  Lump, 

Ceylni.gd.  tofu.  p.  cwt35  0    45  0 

PKOVIBIONB- 

BiiMer— 

Irish £4-  0  ICO  0 

ineslana.iran.fnst  96    0  ICO  0 

l-inmsh    3u    0  iOo  0 

Russian    bv    0    9C  0 

r^orjiaiidy loO    U  UO  0 

Danish lOO    0  iC9  0 

Lrifny.  roUfidor.lb  iC    i    14  0 

Baconangd.— Wtrfrd  £4    0    e2  0 

Liuierick tO    a    61  0 

CouLitiental    l7    0    cl  0 

Canadian 50    0    to  0 

American J4    0    40  0 

Ukuis,  Irish  86    0  10i>  0 

Canadian £4    0    6<!  0 

American    27    0    4+0 

Lard— iriah  bladders  40    0    56  0 

Do     kega     .    40    0    46  0 

American  paiiH....  2/    6    £8  6 

Do      ball  barrels  i7    u    ;;?  6 

Pork— per  8  lbs j    u      4  u 

Beei — American,  per 

8lbB 1  10      3  6 

bcotcL  i    4      3  a 

CheeaeKdam     38    0    50  0 

Canadian    38    0    40  0 

Gouda 40    0    44  0 

Engliuh  Cheddars  .  40    0    £6  0 

Linitedbtated  36    0    38  0 

OloucesCera 36    0    48  2 

WiltB,  loaf bi    0    58  0 

^ew  Zealand 0    0      U  y 

RICK-Rangooii  open 

Chtr,  nw  crop,  pCfV t  7    4i    7  6    i 

Mouluiein  ..    7    3      7  6    ; 

Necrauzie  0    0      0  0    i 

oassei n    7    3      7  4i 

baigon  cf.  A  1 6    0     6  3 

Garden  biaui 7    0      7  5 

Field  bihUi 6    ]  ^    6  44 

Klce  Aieai.ton  exshp  70    0      0  0' 

ROSIN— Am&r.,  com    4    6     0  0   I 

Fine 7    3      9  0    I 

BAGO-Pearl.,c.cw    11    0    13  6   ! 

Bagoi:our  (bcMt)  ....    7    6     0  iJ    . 

8HELLAC»-p€rcwt  ' 

Orange,  good  to  bee  73   0    80  0   , 

Second 6J    U    66  0 

Garnet,  AC 05    0    66  0 

Butiou.Horta.sd  tufn  65    0    ii2  6 

Low  w  ineuium  ..40    0    6a  C 

Stickiac,  Slam 40    0    42  6 


1  SILK—  I 

I  Bengal— Surd  ah,  p  lb  11 

C088imbuzM.r 10 

Bengal  Gonatea  ....  10 
!  Jungypoor  A  Comely  0 
I  China— Tdatlee,  Supr    0 

Taatlee4&5 9 

1      Blue  Elephant 10 

;     Tnvaaam  Kahing..  11 

j         Skeina  9 

I     Canton 0 

Tussah 4 

'     He-reeled 0 

'  Jajian   15 

;  lUln-Raw.fnlr  Milan  15 
;  Organzine-Mednicogd  16 
I  I  rams  Milan  3  thrd?  16 


0    u 


■  SPICES-Pepper  blacK— per  lb. 

I     Penang 0    4i  0    t; 

i     Singapore   0    4j(  0    5 

I     White,  Singapore .    0    84  0    8: 

8iam 0    81  0    8. 

'     Penang 0    ?<  0  7f! 

1  Pimento 0    4i  0    4i 

I  Cinnamon — unworked 

I     Istsoit 0    8  10 

1      Do  2nd  do 0    7  0    8 

j     Do  3rd  do    0    6i  n    b 

i     Do  4th  do    0    7  0    8 

I  Cassia  Lignea  unwkd  C4    0  5j    0 

Cloves— Zanzibar. .  ..04  04, 

:    Peuaug f  6i  on 

i  Ginger — per  cwt 

Cochin  cut 35    0  95 

Do      rough    ....  19    u  24 

j         Do      washed £0    0  24 

I      Bengal 18    0  19 

I     Japan  18    0  SO 

Jamaica  65    OH) 

Mace i»erlh    13      3 

Nutmegs.good  tofine    110     2 
I     bmall  to  medium..    11      1    v 

,  Chillies- pdrcwt.fair  25    0  20    0 

i  SPIRITS-Rum,ppf.gl.duby  10  10 

,         Jamaica,  per  gal. 

!  bd,30to55O.P.     18      2    5 

'         Fine  marks 3    0      3    6 

!     Demerara,  proof  ..10      13 

Leeward  Ifll.,  prf..    0  lOi    1    1 

E.I.,  and  Mauritius    0    9         10 

:  Brandy,  duty  10   lOd  per  proof  gal 

I  No.  Vut.  14    4    14    6 

1889..    0    0      0    0 

1890..  12    0    12    2 

lit  brands       1891..  11    6    11    8 

tDbbds       -  1893..  10    6    10    8 

1895..  10    0    10    2 

U896..    8    6      9    5 

Com  apirlta,  pfdy  pd  11  10    11  li 

BoirltB,  f.o.b.  Ex.  pf.    1    1     13 

Malt  Hiiirits,  duty  pd  13    0    16    6 

Gtsruitvn  spirits 0  11     1    Oi 


8ALTPETRE- 

Beng^t,  percwt   ..  14    9  CO 

KugliBh,  refined   ..  19    6  20  6 

Nitrate  of  Soda 7    9  8  0 

SHELL8-M.-0-P.  per  cwt. 

Manila £6    0  £7  0 

Maccassar    £6    0  £7  0 

Sydney £a  16  £11  0 

W.  Auatraliau  a.8    0  £i:  0 

Bombay   £5  10  £6  0 

BUGAR^parcwt. 

Brit.W.India.ayrupi    9    6  11  6 

Crystall'sea    13    C  14  6 

Porto  Rico,  Grocery    12    0  13  0 

Mauritius  crystallUd    0    0  U  0 

—  Grainy   ..0    0  0  0 

Syrups 0    0  0  C 

Queensland  syrups..    0    0  JO 

Grainy  and  cryntal.  12    6  13  6 

Surinam  Crystala  .,12    9  13  6 

Penang,  Gr.  and  cryg    0    u  U  0 

^'atlve  Brown 9    6  9  9 

Madras,  native 0    0  0  0 

Jaggery, Cane 9    C  tf  3 

Manila,  Ho  Ilo 9    0  9  6 

—      Taal 0    0  0  0 

Argentine Cryhtais..  12    6  13  0 

—  byruiia  ..10    C  11  0 

Natal  Syrups 00  i;  0 

Egyptn.  crystallized  12    6  13  0 

eyrui* 10  11  00 

Java  adoat il    «  12  0 

Cuba  Centrifugal..  II    9  U  0 

Bxri  a  Bb— London 

\elluw  Crystals   .,  12    0  0  0 

Jubes,  No.  1 16    3  0  0 

Uo     No.  2 14    3  0  0 

Granulated 12    9  13  6 

crystals   12    9  13  6 

PieCfTS    7    0  i2  0 

Treacle 4    9  11  6 

ChucUIvO— f.o.b.  iioUaid.  12  3 


SUGAR-CanaHBn— (Coi  I 

Austrian U  lOi  12    0 

French  loaves,  f.o.b.  12  6  0  0 
FrnchcrstlsNo  3c.i.f  11  3  0  0 
Russian  crystls,  ci.f.  11  3  0  0 
German  Granulated.  11  42  11  74 
Fine  Fch. cubes, f.o.b.  13  3  0  0 
BEET— German,r.o.b  9  73  S  9 
TALLOW-per  cwt. 

Petersburg,  Y  0  . .    0    0     8    0 

Australian  mutton  21    0    25    0 
do  beef  ..20    0    £2    0 

Town    21    6      0    0 

TAPIOCA-per  lb. 

E.  I.  flake.fair  to  fine    0    Jj    0    U 

Pearl per  cwt.  11    0    13    0 

TAK— Stockfilm.p.bl  22    0      0    0 

Archangel I8    0      0    0 

TEA-duty4d  per  lb 

Congou,  m-w  seaiou's    0    6      0    8 

Medium  to  good  ..0    9      1    1 

Fine  to  hnejt 13     2    0 

Souchong    0    4      u    6i 

Good  to  finest  ....    0    7      16 
ScentedOrangePekoo 

Canton 0    3i    1    0 

Scented  Cprs 0    3     0  10 

Hyson,  com.  to  fair.  .05     0    61 

Good  to  tine 0    7      12 

Young  Hyson    0    2i    0    7 

Good  to  linoaE  0    7*    1    6 

Indian  and  Ceylcn— 

Bku.  and  Fannin    0    4     0    Q 
Good  to  line  ..0    7      1    .1 

Broken  Pekoe  n    0     0    9 

Dogjod  to  finest    1    9i    2    u 

Pekoe  bouchong  . .    0    ^      05 
Do    good  tonne    0    8      13 

Pekoe  0    3i    0    71 

Do  good  to  finest    0  10      2    0 
TIMBER— Timber  A  Hewn 
Wood. -Dan  tzicA 
Memel  tir,  n.  load  45    0    GO    0 

Pitch  Pine  Timber  50    0    7j    0 

Canada 0    0      «    u 

—  yel.  pine,lrgel05    0  125    0 

—  —      small  tS    0  IUj    0 

Quebecoak bq    0  120    n 

Baltic  oak 4u    0    tO    0 

Indian  teak   210    u  3iO    u 

WainticLlgs.lSftcube  95  C  125  0 
Deals  &  bawn  A  Prepared  Wood 

Norway,  Petrs-std  £6    0      8  10 

Bwedi:ih,good 12    3    16  '0 

Common y  10    n  io 

Russian   7  10    17  15 

Finiana   9  10    10    0 

Canada,  1st  pine  ..II  Q  ;{4  20 
-  2nd  -  ..  8  10  16  10 
.  ~i  ^rd  -  ..  6  0  910 
American  8i>ruce.  .60  9  10 
Pitch  Pine  Planks  IC  0  13  13 
Dntzcdck.  40ft.  3in  0/12/0  o/ic/j 

Staves-Baltlc.p.mlllelfcS    0  210    0 
jNew  York  pipe    ..36   0    45    0 

TOBACCO- 

duty  2s  8J  per  lb    s    d     f    d 

Ohio,  per  lb  boud   ..    0    Hi    Qu 

Virginia  leaf 0    »     l    1 

—  stripb 0    4     1    2 

Kentucky  leaf 0    31    q    y. 

—  suipt  ....    0    4     09 

Japan    U    4     0    8 

H«vauna 1    tf      0    0 

.Negrouead— duty  3'10  0  6  13 
Cigars,  boud  duty  6a  1  6  56  u 
TURP'NTXNE.pcwt  21  9  22  0 
WOOL— Englisn- perpk.  of  2401b 

FieeceaS.Dn.Hgge£ij    0   £9    0 

Half.bred    hoggs    7  IS      8  10 
—       wethers    /  16      8  Id 

Kent  fleeces    ....    7  ij      g  jg 

bth.  Down  ewea 
and  wethers  ..80      90 

Leicester  do     ...     7  16      8  10 

Cjlouial— per  lb  a    d     •    d 

Vic— Fleece  BUper,    19      2    0 

Scoured  good i    7      ^    g 

Bcourtd  average  - .  1  6i  1  6A 
Grdaey  avr.  to  fair  0  10  0  11 
N.  b.  W.,Scd.  avr.  1  3i  I  4 
Ureaay  average.  ...OB  0  84 
b.  Au».,  Orsy.  avr.  Q  bi  0  71 
W.Z.— Bcourod  avr,  1  4  1  44 
Greaay  average....  0  ai  0  9 
Cape— ocred.  sup....  1  4.  j  51 
F  leeCB  average  ....OS  0  8S 
ureaay  average....  0  6i  0  71 
Natal— bcoura  ....  1  0  1  ol 
Greasy  average  ..  u  7  0  7* 
Orossbredii  —  Gra . . 

Vic  g(K)d  toaupr   0  Hi    1    0 
New  Zjalnna  nno    0  lu     0  lOA 

—  Medium    0    8     0    9* 

—  Coarat)  .    0    6]    0    7 
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Xon^on  Stocft  flDarfiets  {price  Current. 


BRITISH  FUNDS   &c 


Dividend 
Due. 


Name. 


Quarterly. 

Do       . 

Do       . 

Do       . 

Do 
Feb   Aug. 
April  Oct. 


Closing 
Prices 


1C9S  lOi 

no  lol 

lOJJ    4i 
104      - 


Consols  2j  '/.  until  1003, 

then  2i  f.,  red.  1923  . . 

Do  for  Accl.  Oct.  3  .. 

23  ;/.  ivd.  1905 

?i7,rMi.l905 

y/.  Local  Loans  8tk.  1912i  109  10 
Annt8.1908(RedSeaTel)  7J  81 
Canada  Gov.Inter-1  ^t 

col.  Rly.,  1903 1     O  104      7 

Do    Bonds,  1910  ftc;  HO    1' 

Do   Bonds.  191.'JoiSll6    20 
Egypt.  Oovt-  Gtd.  3  %  . .  104      6 


COEPOEATION  BONDS.— Con.   FOREIGN  STOCKS,  fee— Con, 


.  Mauritius  3  %  Stock  . 
.  Turkish  Gtd.  4  %,  1866. 


April  Oct 

April  Oct 

Mar.  Sei.t 

Jan.  July 

Feb.  Aug..  ji.inio.i  v.. ...../,,  iuuu..  ill.      . 

April  Oct. .  Bank  of  England  Stock  163    67 

Ouarterly..  India  Stock  34%  red.  1931 113J  14* 
Do  ..'  Do  Stock  3%  red.  1948  lC6i  7J 
Do        . . '    Do  Stock  24%  red.  1926   891  Eoj 

Feb.  Aug..;    DoRl>eePai'r.3i%54-6|  61    63 

Feb.  Aug..  Isle  of  Man  3 j  %  Di-bs . ■  llC2      6 


CORPORATION  STOCKS. 

(United  Kingdom.)      


BONDS.  LOANS,  AND 
TRUSTS.  '/. 


Metrop.  Con.,  1929* H 

i)o3%Stock«   3 

Dol920-49« 2i 

London  City,  1920* 2j 

Com.  of  Sewers  (City  of 

London).  1905* 3* 

Cor.  of  Ln.  Eds.  '97-1902*  3} 

Bonds,  1912"  3 

Debentures*      31 

,      ,  Deb.  Stock,  1927-£7*    ..  24 

3,650,000  liiiniingham  Corp.  1946*  3) 
2,000,000 1     Do  do,  1947*    ....  3 

500,000]     Do  1926*  2J 

( 28,130  ^  Blackburn  Irrcd 3i 

937,0e4i    Dol930*  3 

600,000 '  Bradford,  1964* 3 

874,107  Brighton  Cor.  Red.  1946*  3i 
l,702,012;BriBtol  Corp.  Deb.  Stock  5 

Cnidiff  Stock,  1936* 3] 

i(.helttnham,1971* 3 

Cioydon  Corii.  Irred.*  ..  31 


1,196,200 
376,000 

♦;o,i£i 

6CO,C00 

1.065,21;5 

600,000 

479,400 

500,000 

r,338,76C 

1,066,544 


;iovU 
ttrby 


1920.60* 3 


lluWinKed.  1944 ii 

Glasgow  1626-40* 2j 

lluduerstleld,1934* 3 

Hull  Corp.  btk.,1943*   ..  31 

Leeds  Corp.  Stock,  1927  4 

Do  do  ..  31 

l,r67,3£&'  Leicester,  1934* 31 

989,666,     Do  1919-44  3 

6,665,909  Liverpool  Corp.  Stock*..  31 

3,775,736  Manchester  Cori 4 

997  480     Do  Cons.  Red.  1928. ...  3 

5,127,979     DoKcd.,1941*  3 

300,000  Middlesbrough* 3i 

633,820  ^ew  castle,  red.,  1936*  ..  31 

228,560      I  o  Inedeeniable 31 

2,950,000  Nottingham  Corp.  Stk.*  3 
450,000  I'ljniouth  Red.  1942*....  3 
704,000' I'oilsniouth  Corp.  1927*  31 
486, 71C!l\eadnig  Corj^  Stock*  ..  31 
366,07t:.-litSeld  1925-36,  Red...  31 


1,132.360 
342,000 
271,600 
400,000 
297,200 
8M,000 
452,400 
136,000 
816,830 
163,000 
600,630 
398,800 


To 3 

DoRcd.1926*    21 

Southampton  Corp.  1945  31 

Stockton,  1932* 3 

Mockton  Corp.,  1908 *i 

tw  ausea  Corp.  Stock*  . .  31 

West  Ham,  1929* H 

Do  1946"  3 

Wigan  Corp.  red.,  1921*  3 

Windsor  red.,  1918' 3 

WolverhamptouCorp.*..  31 
York,  1916-41*   3 


Olosng 
Prices. 

116  I7~ 
110  12 
974  84 
961  (i 

103  6 
S9  102 
98104 

105  8 
96  97 

116  19 

110  12 
93  94 

126  30 

lo:  6 

106  10 

117  19 
123  29 
114  17 
103    6 

126  30 
K3  6 
Hi  14 

9t  96 
106  7 
1!5  30 

118  21 

111  14 

112  16 

101  4 

127  31 
145  49 

102  5 
105    7 

102  6 
114  17 
126  30 
110  13 

103  7 
108  14 
li7  31 
110  16 

102  6 
91  94 

103  6 
1C2    6 

104  9 
126  30 
108  10 
104  6 
104  7 
101    4 

113  17 
104    7 


City  of  Winnipeg  Debentures 
Greymth  (N.Z.)Har.  Bd.  Qtd 
Lyttelton  (N.Z.)  Halbour  Bd  1929 
Melb.  i  Brd.  of  Works  Debs  1921 


116  18 

107  9 
123  27 
107 


'Melbourne  Harb,  Trust  Loan  19081109  11 


Do 


do 


,;1921 


Do  Tramways  Trust 1914  HI  13 

Napier  Harbour  Bonds  11920  113  16 

New  Plymouth  Harb.  Bd 11909  106    8 

New  York  City  (Ex.  4s  Id). . . .  il901 1C6  10 

DoGokl  Bonds  1926  102    6 

Oamaru  Harb.  Board  (Bearer);  1919  25  36 
Otago  Harbour  Board,  1881  . .  ;l92l'll£  17 

Do  Debentures    119211106    8 

DoCon.Bonds  1934  104    6 

PortLouis    :    *  ;107    9 

Timaru  Harbour  Board  Debs  1914 1 107  9 
Wanganui(^N.Z.)  Harb.  Bd..  1905ilC6  8 
Westport  (N.Z.)  Harbour  Bd  1925  107    9 


*  Subject  to  Drawings. 

COLONIAL  &  PKOVINCIAL 
GOVERNMENT    SECURITIES. 


Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
Ja.  Jly, 
Maylti 

J  neDec 


Present 
Amount 
£ 


984,760 


Dividend 
Due 


Ja.  &  July 


194,600  Ja.  &  July 
600,000{Ap.  &  Oct. 


7,f82,200,My.*Nov 


1,317,800 

2,369,621 

l,0S3,51£ 

436,100 

1,664,900 

641,400 

3,458,600 

10010121 

2,000,000 

,176,300 

620,600 

439,700 

£62,300 

2,090,852 


My.  &  Nov 
J  a.  &  July 
Ja.  &  July 
Jne.  &  Dec 
Jne.  &  Dec 
Ja.  &  July 
Ja.  b  July 
Ja. «  July 
Ap.  &  Oct. 


Name. 


*  tree  of  Stamp  Duty. 

CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


1926 


107  10 
112  16 
99103 
103  7 
134  37 
114  16 


74  /7 
110  12 
____  126  29 
19261122  28 
1908  111  'i 
1934,107 


Auckland  Harbour  Board 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  \uckld.  Cons.  Act,  '79 

Do  Debentures  1883 

City  of  Buenos  Ayres  Deba. . . 

Do  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  (N.Z.)  . . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Haniillon,  Debs 

City  of  Hobart  Town,  Gtd.  ..|1930  110  20 
Cily  of  Melbouri:e 1907  100  13 

Do  do         -     ' 

Do  do  Debs 

City  of  Mexico  Stg.  Loan 

CilyofMontevld44%,ascto6% 
City  of  Montreal  sterling 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  

Do  stg.  Cons.  Deb.  Stock  . . 
City  of  Ottawa  

Do  44%  20-year  Debs 

City  of  (Juebec  Con.,  1875  .... 

Do  of  1878 

Do  Sterling  Debentures 

City  of  Kio  Qe  Janeiro    

City  of  Rome2nd  to  8th  Issues 
City  of  Rosario  Ster.  Bonds, . 
City  of  St.  Louis   

Do  do        

City  of  Sofia  Bonds 

City  of  South  Melbourne 


|l927 


1911 


106  18 
1C6    8 

91  92 
58  60 
102    4 

102  4 

103  6 
96  97 

111  13 
110  13 

107  10 
I905IIII  13 
1908  115  17 
1923  106    8 

56  58 
94  16 
24  26 
103    6 
1913  103    6 
•  1  t8  91 
1915  108  10 


1919  108  10 
1906  110  18 
1919ill3  17 


CltyofSyduey    ;1904,107 

Do  Debeutures  119121IO6 

Do       do  1894 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  C  t.  Deb.   

Do  Sterling  itends    

Do  Loc^/1  Imp.  Bonds 

Do  .Bonus 

City  of  Vancouver 

Do  do        

City  of  Wellington  Con,  Deb. 

Do  Improvement  loan „„  ™ 

Do  Watel-worksDebenture3il929lliO  22 
Cit^  of  Winnipeg  Debentures  1907  117  19 


Brit.  Col.,  Ins.  % 

1941 3     99101 

Brit.GuianaIn  4    114  17 
Can.Dom.RIy 

1903 6    1C8  11 

Do  1904-5-6-8  4  1103  8 
Do  Insc.  Stk  4  103  " 
Do  Bed.  1910  4 
Do  Insc.  1910  4 
DoDbsl909.34  34 
DodoInsc.sk  31 
DoRd.l9I0-36  4 
Doln8,1910-.1S4 
Do  red.,  1938  3 
Do  Ins.,  1947  21 
Ap.  4  Oct.  Capel9001%dgs41 

Jne.  &  Dec!  Do  1879 41 

■)ne.&  Dec'  Do  1881 4 

Jne.  SDecl  Do  1917-23  ..  4 
.Jne. &  Deci  Do  Insc.  1923  4 
3,733,196:Jne. 4  Dec  DoIns.8tk'83  4 
9,997,566  Ai..  &  Oct.  Do4%Cns.In-.  4 
5,161,247;Ja.  4  July!  Do  Con.  Ins.  31 

165,700  My.4  Nov  Ceylon    4 

1,076,100  Feb.  4  Aug  Do  Inscribed  4 
1,450,000  My.  4  Nov  I  Do  Inscribed  3 
115,700  Mar.4SepFijianGv.Deb  41 
1,098,136  Feb.4Aug  Jamaica  Insc.  4 
346,700  Ja.  4  July  Manitoba  1910  6 
480,749  Feb.  Aug.  M,')urits.In.l937  4 
758,700  M.ir.  4Sep  Natal  ...  41 

294,781  My.  4  Nov    Do  Cons.  Insc  4 
3,026,444  :Ap.  &  (Jet.    Do       do         4 
5,714,917:Jnc.  4  Dec    ""    "        "    '  ' 
660,0001Ja.  4  July 
320,000' Ja.  4  July 
2,006,200iJa.  4  July 


Do  Inscribed  31 
Nwfdind.  1941  31 
Do  In.  1913-38  4 
New  S.  Wales, 
1897  to  1902  6 
Do  1903-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  31 
Do  Inscribed  34 
Do  Ins.,  1936  3 


1,626,620 
1,566,600 

643,300 
600,000 
722,000 


,014,700|Ja.  4  July 
9,686,300;Ja.  4  July 
16500000  A  p.  4  Oct. 
12826200, Mar.  4l,.tp 

5,6C0,CC0Ap.  4  Oct.  

271,000'Ja.  4  JulylN.  Zealud.1914  6 

440,9001  Quarterly    Do  Cons 5 

29160302  My.  4  Nov    Do  Insc.  Stk.  4 
6,161,167  Ja.  4  July    Do       do....  31 
'"'■""Apl.     Oct.    Do       do  1945  3 
My.  4  Nov  Quebec  (Prov) 

1906    6 

Ja.  4  July   Do  1919 44 

Ja.4  July   Do  1912 5 

Ja.  4  July;  Do  1928 4 

600,000  Mar.  4  Sep  DoSg.Bd8.1934  4 
i;C0,926  Ajil.  &  Oct:  Do  Ins.,  1937  3 
102674OO  Ja.  4  July  Queensland, 

1  1913-16  ....  4 

10866900 ;  Ja.  4  July  Do  In.  1916-24  4 
8,616,734iJa.  4  July  DoIns.1924-30  31 
1,260,000  Ja.  4  July  Do  do  1946  31 
1,5  O.OOOjJa.  4  July  Do  1922-47  ..  3 
604,700! Ja.  4  July  8th.  Australia, 

i      1901-18  ....  6 

240,000' Ja.  4  July    Do  191 1-1920..  5 

7,666,700  Ja.  4  July    Do  1899-1916..  4 

l,366,300iAp.  4  Oct.i  Do  1916 4 

7,733,000!Ap.  4  Oct.l  DoIn8.1916-36  4 

2,617.800iJa.  4  July    Do       do  1939  31 

839,60c'Ja.  4  July!  Do  do  1916-26  3 

1,000,000  Ja.  4  Jul}  I  Do  after  1916  3 

162,800  Ja.4  JulylTasninia.  1901  6 

2,923,760  Ja.4  July    Do  1908 4 

3,466,500  Ja.  4  July    DoIns.1920-40  31 

1,000,000'        ..  '  Dolns.1920-40  4 

422,593  Mar.  4  Sep  Trinidad    Ins.  4 

4,6C0,000!ja.  4  July  Victoria99-1901 4 

5,000,000  Ja.  4  July    Do  1904 41 

612,900;ja.  4  July  DoBly.Ln.'Sl  4 
3,367,100  Ja.  4  July  Do  Insc.  Stk.  4 
9,583,300' Ap.  4  Oct.  Do  Insc.  Stk.  4 
6,000,000  Ja.  4  July  Do  Ln.  of  1886  4 
12000000  Ja.4  July  Do lnsl921-3-6 34 
2,107,000  Ja.  4  July  DoIn8.1911-26  4 
971,694  Ja.  4  July  Wtii.  Austins  4 
1,876,000  Ap.  4  Oct.    Do       do  1951 

750,000  My.  4  Nov  Do  do  1915  35  34 
1,760,000, My. «  Nov  D(  1915^  ..3 
1,100,000  Jne.4Dec.    Do  1916-36    . .  3 

irOBEIGN  STOCKS,   BONDsT&o. 

(Coupons  payable  in  London. 


36  an  n  dwgs 


MayNv 
Apl  Oct 
Apl  Oct 
J  neDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
J  neDec 
"  -.  Jly. 
Qrtrly. 
Ja.  Jly. 

■  ,.  Jly. 
.  Jly. 

Ja.  Jly. 

■  Jly. 

Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrlv. 
pl  Oct 

J».  Jlj. 

fNv 


MarSep  none 


£10,0 
fro 


P.orD. 


Name. 


Closng 
Prices. 


B.  Ayres  'Wtr. 

Sply  4Dge6 

BrazillanGold 

Loan  1879. .  4i 

Do  '83  Loan  4. 

Do  1888   ....  4 

Do  Bds.  1889  4 

DoW.ofMinas 

Railway   . .  5 

Do  1896   ....  6 

BuenosAyres, 

1882  4  1886  6 

Do  1883  ....  6 

Bulgarian. '88  6 

Do8.Mt.Bds6 

Chilian,    1886  4J 


00  ann. 
ml917 


Pur  orDwg 

Dec. 

Dec. 

orDwg 


1896 


■  * 

89  4 

....  6 

...41 

...  5 


MayNv 
Qrtrly. 

Qrtrly. 

Qrtrly. 
MayNv 
Jne  Dec 
Qrtrly. 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly. 
J  a.  Jly. 

QrtrlT. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly, 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

Ja.'jly. 

Ja.  JlT. 

Qrtrly. 
Qrtrly. 
Fb.Aug 


Divi- 
dends 
Due. 


19281C6 
1913 1 100 
1929  103  8 
19311107  9 
193211.5  7 
19071114  16 
120  22 


Jn,  IMC 

MarBep 
Apr  Oct 

.■Qrtrly. 


^„  Next 
c  p  jDraw- 
:ac[x4 1   ing. 


Sept 
Dec. 

Sept 

Dec 
P.orD. 
June. 
P.orD. 


Name. 


Closng 
Prlcea 


Argntne.  BsiL 
Loan,  '81   . .  6 

Do  1884 6 

Do  N.  Ct.  By 
Ext.  Gov.  Bd.  5 
Do  Int.  Gold 

Loan  4, 

Do  Strl  Bds.  4i 
DoExtrnlLn. 
Do  18867....  6 
Fundg.  Loan 
Gold  Bonds  6 


88  92 
70  72 


U 


*1  Apl. 
"Dec. 
Dec. 


Do  1886 

Do  1887 

Do  Gold 

Do  1892 

Do  1896 

Do  1896 
ChineseSilver 
Loan,   1894  7 

Do     Gold 
Loan,    1895  6 

Do  Gold  1896  6 
Colmbian,  ex.  96 
Cordova.Prv. 

of,  i''e6.... 

Do  1887-8  .. 
CostaRica  'A'  5 
Do'B'  ....  6 
Danish,  1894  3 
EcuadorNewEx 
41  ascdg.  to  6% 
EByiit.Unifd.  4 
DoGov.Pref  34 
Do  Ins.  Stk.  31 
Do8'.ateDom4j 
Do  1  aira  . .  4 
EntreRios,  86  6 
Do  1888  ....6 

„   Do  Fdg.  Ln.  6 

orDwg'  DoC.otTarana6 
Dec.  Greek,  1881. .  6 
Dec.     Do  1884  .... 

Do  Rentes..  4 

Not.    Do'9C(P.Lar)6 

orDwg   Do  Monoply  4 

jrDwg    Do  Fdg.   '93  5 

Dec.   Guatemala  ..  4 

Hawaiian    .. 

Hungari.an 

Gold  Rentes  4 

Hungary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Kail.  5 

Japan   6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  6 
Nlcrgua.,  18S6  4 
Norwegn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  31 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  6 
Do  1869  ....  3 
DoCons.R.B. 
Bonds  I.  . .  4 
Do  doll  ..4 

DoIII 

DolNlc.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  31 
Do  Dvinsk4 
Vitebsk  . .  4 
Salvador  —  6 

San  Luis 6 

:8.PauloProvof6 
Santa  Fe,'8J4  6 
Santa  Fe  and 

Kqsta.  Rly.  6 
ServianUnfd.  4 
SpanishQuick- 
silverMort.  6  ilOO    2 
Do4%Bonds4     414  IJ 
Swedish,  1880  4    -  "    ' 
Do  1888   ....3 
Do  Con.  1894  3 
Transvaal    . .  5 

'Tucuman 6 

Turkish,  1891 
Egyp.Trbte  4 
Do  Bds.E.T.  31 
Do   Priority  4 
Do  Converted, 
Series  "  A  "  . . 
Do8erle8"B  " 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  5%  Customs 
Ln..  1886,  Bds. 
D.S.(Ma8)1900  5 
Uruguay  Bds.  31 
PunPr:  Do  1896  ....  6 
cbaM    Venexuela  N. 
Cons.  DebL  3 


orDwg 
orDwg 


Dec.'96 


prch's 
Jan. 

Jan. 
Jan. 

*Aug. 
April 
April 
June 

*July 
Dec. 

"Aug. 

orDwg 

Dec. 

July 
Dec. 


Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 

•July 

'July 
Aug. 


Prchse 


Got. 


74  75 

£4  58 

62  54 

63  66 
65  54 

64  56 
61  £3 


92  94 
92  34 
71  73 
73  76 
71  73 

78  82 

79  81 
73  76 
79  81 


FOREIGN  STOCKS.  &c.— Con. 


DIvi. 
dends 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Al)r.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


.H'Si'B.o 


Name. 


German  Im.Ln3 
Do  1890-4  . . 

Itnlian,  ex.  25f  6 

Prussian  Con.  34 
Do  1891 3 

n.8.I'"und,1907  4 
Do    4 

Virginia  Fund 
Couji  Bonds 


Closng 
Prices. 


94  95 

95  95 
91J  2 

10)  2 
94  96 
113  17 
128  53 

77  79 


RAILWAYS. 

OkdINABY  SbARBB  AHn  8T0CKB. 


Present 
Amount.! 


Name. 


9clC0 

106  8 
lOH  21 
17  18 

£6  23 

26  28 
30  32 

24  £5 
98100 

25  27 
1091.01 
104  0 
103  6 
lC5i  41 
103    5 

33  36 
■■3  35 
£8  32 

22  27 
37  59 
57  59 
51  33 
36  38 
45  46 
41  43 

27  i8 
1C6  9 

1001  11 
8»  91 
108  11 

92  04 
;(.3i  41 

99100 
9tl  91 

93  97 

36  58 
41  45 
97  99 
96  98 
103  6 
15116J 

23  £34 
147  6; 

93  95 


104  6 
104  6 
1(3  5 
VU    4 

92  94 
ICO  2 

100  3 
42  47 

93  96 
82  85 
37  59 

26  27 

£6  68 


112  4 
67  99 
9sl00 

104  6 
66  70 

105  6 
101  2 

62  66 

66  67 

47i  73 


96100 
100  4 
42  421 
63  66 

13  35 


Closng 
Prlcea. 


362,612iBarry 255  66 

618,6?8|    Do  Pref.  Ord.  4  % 120  25 

618,628i    Do  Def .  Ord 133  38 

5,852,684|Caledonian  Cons 152  54 

9,787,8E0!    Do  Pref.  Con.  Ord 984  91 

9,767,860'    Do  Def.  Con.  Ord 513  5S 

2,508026;    Do  Def.  Ord.  No.  1 4143 

6(  O.COOlCardiff  Pref.  Ord Ill  15 

285,C00;t'entral  London  £10  Shares    10  104 
650,000  City  and  South  London. .. .    70  72 

3,240,799,  East  Loluion  Cons 63  71 

2,642,000, Furness,  Con.  Ord 70  73 

4,92/.920!Glasgow  4  S.  W.  Pref.  Ord.    82  84 

4,927,9201    Do  Def.  Ord 65  67 

2,746,930[Great  Central  Pref.  Ord...    oO  6.> 

2,746.980,     Do  Deferred  21214 

2,420,446     Do  Ord.  Stock,  1894 36  58 

1,359,1101    Do  London  Exten 

12,672,886lGreat  Eastern  Ord 120S20J 

920,133:Oreat  North  of  Scotland  ..   87  89 
[0,908,387  Uieat  Northein  Pref.  Con.  1204  11 

7,272,254,    Do  DefelTed   67  57, 

1,159,275!  Do  A  ( A  lecvs.  no  dly.  I  55  56 
1,169,275'  DoB\until6%ispd.  3/  I'O  93 
■4,596,202!Great  Western,  Con.  Ord.  1671  73 

2,£64,383illighland,  Ord.  Con 7174 

3,297,40c  Hull,  Barnsley,  4c.  Shares'  Elj  2i 
:6,740,996  Luntashlre  4  Yorks.  Con.  1471  81 
3,404,644  Lond.,  Brighton,  4c.  Ord.  184  86 
2,602,710i  DoPf./Df.  rec.no  div.  I  195  97 
2,602,710!  DoDf.  \until6%ispd.Pf/  176i  Sj 
595,395:  Do  Con.  Rights  Certs....  17  20 
11,263,282  Lon.  Chatham  &  Dov.  Arb.  254  3! 
10,813,6£8|Lund.  4  N.-Western,  Cons.l200  4 
9,478.656jLond.  4  S.-Western,  Cons.l225  28 

2,!94,850)    Do  Pref.  Con.  Ord 136  37 

2,594,850'    Do  Def.  Con.  Ord 19195 

I,358,350;Lond.,  Tilbury,  4c.  Cons.. 1133  36 

5,281,830'  .Metropolitan  Cons .£8  2) 

2,640,9141  Do  Surplus  Land  Stock. .'  90  92 
2,250,000:Metropolitan  Dist.  Ord....|  28i  83 
34,916,58£lMidland,  Pref.  Consol  Ord.}  845  tj 

34,916,385!    Do  Def.  Con.  Ord 8tj  7 

6,741,37r North  British  Ord.  Pref..'  90iSCi 

9,163,856     Do  Ordinary  1  «1J  2 

27,o94,C27  .Xdith.Eastern,  "Consols  '  175»  6 
2,020,400,North  London,  Consols....  218  24 

3,230,140  >'orth  Stafford.,  Con 125  25 

499,011 1 Khymuey 2oO  65 

2,762,330  Sonth-Eastern,  Ord 152  64 

3,640,560!    DoPfjDf.  rec.  no  div.\  193  96 

3,606,480     DoDf tuntll6%l8pd.Pf /  1083  9i 

6,192,284  Tafr  Vale  "Stock"  1889..'.    78  Sj 

640,Q00lWaterloo  4  City,  Ord.  Stk.  126  31 


LiHBS  Lbasbd  at  Fixed  Rkntals. 


.  Na'me. 


Birkenhead 

London  and  Blackwall 

Do  41%  Pref 

Nottni.4Grant.  R.  4C. 


Leasing 
Companies. 


L4NW40W 
Gt.  Eastern 

Do 

Gt.  Northn. 


Dbbbktcbb  Stocks. 


Present 
Amount. 


1,021,235 


Name. 


'/. 


The  drawings  are  yearly  In  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings tbev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  See. 

(Coupons  payable  abroad. 


DlTl- 
dends 
Due. 


Ja.  Jly. 

Ja.  Jly. 

MayNv 
Apt.  Oct 
MayNv 
Ja.  Jly. 

Qrterly 
QrtsrlT 


Next 

Draw. 

ing. 


DwgB. 


Name. 


Olosng 
Prices. 


36  36 


ArgentineNaU." 

Oed.  "  B  "  . .  7 
Aust.8ilverRto6!  84  86 

Do  Paper '70  5   16  87 

Do  Gold  ..  4  101  3 
Belgian  1874.  3  i  99101 
DulchCts.  ex.      I 

12  guilders  21 !  86  88 
Frenchltntes  34  1041  Si 

Do       dc      3  llCll  2i 


...      ,  Barry  

346,673iBrecon  4  Merthyr  A. ...  4 
£33,097     Do  B....  4 

8,866,196|Calcdonlan    4 

1,533,500  Cardiff 3 

644,440  East  Lond.,  2nd  chg.  A  4 
381,116     Do  do  B  4 

260,000     Do  Whitech.  Ext.  Gd.  21 

723,333' Forth  Bridge    4 

l,629,457i  Furness  4 

3,667,422!Giasgow4S.-Wcst 4 

10,944,9(C|Great  Central  41 

14,459,4CtiGieat  Eastern 4 

13,248,763  Great  Northern  3 

10,742,3541  Gnat  Western 4 

4,626,2171    Do 41 

2,663,645     Do : 6 

700,390!    Do 2, 

17,266,210, Lancashire  4  Yorks....  i 

814,000iLondon&  Blackwall....  41 

l,306,259iLondon,  Brigliton,  4c...  4 

4,594,722]    Do  Perpetual    4J 

5,521,469iLond..  Chat.,  tc,  Arb.  4J 

969,6741    DoB 4j 

370,711!    Do  1879    4 

37,655,09JlLond.  4N.-West 3 

l,235,6621Lond.  &  S.-West.  A  ....  3 

ll,365,t62!    .lo  Consolidated 3 

776,;34:London,  Tilbury, 4c....  4 

2,2e5,5il'Metropolitan    4 

456,680'    Di 31 

1,211,625  Medoiiolitan  Dist..'....  6 

727.2001    Do    4 

;4,614,374  Muii.i.ld 21 

12,792,9o9lNorth  British  3 

21,830,701;  North-Eastern 5 

964,566!  Ni.rth  Lor.dou 41 

2,745,990' North  SUItord 5 

401,699  Rhyniney  I'erpet 4 


1,466.086 

4,342,440 

549,666 

1,362,268 


South-EasttTU  Perpet. .  4 

Do  do 6 

Do  do 31 

TaffVale 3 


I'lnsng 

Pricea. 


103  6 
120  25 
102  5 
148  60 
100  3 
132  35 

69  72 
86  89 
140  42 
140  43 
146  48 
64  E6 

146  4» 
110  U 
148  60 
166  68 
185  87 

94  66 
HI  13 
152  54 

147  49 
164  66 
1£4  £6 
161  64 
135  38 
i:4  10 
114  16 
114  16 

143  46 

144  47 

123  26 
2C»  7 
155  38 

94  96 
110  12 
112  14 
I6J  62 
10)  11 
140  43 
147  49 
185  86 

124  27 

104  7 


GrARANTEBb  SHABES  AND      TOCEB. 


3,oc'i,104|Caleuoiiiau   Vyoijs.  uuar 

2,326,000  Forth  Bridge    4 

779,125  Furness  Cons.  Gtd 4 

935,450!Glasg.  &  S.-West.  Gtd  ..  4 
l,t66,085lGitat  Central  1st  Pref..  ii 

1,/9(,428|    Do  Rent  Charge 4i 

478,051  !Gt.  Eastern  Rent   Ohge.  4 

4,966,696     Do  Cinsolldnted     4 

5,044.49Cla;.  Northern  Perp.  Ctd.  4 


144  46 
1  9  41 
136  38 

145  46 
147  51 
i;6  39 
143  4S 

143  46 

144  46 


September  10.  1898.] 


^HE    ECONOMIS' 


1. 


1341 


RAILWAYS. 

OUABAHTWtD  PHARB8  AKD  STOCgS. 


Present 
Amount. 


Name. 


iClosng 
Prices. 


£       I  •/ 

J,«n9,«30  Of.  Weitern.  Rent  Chi.  6  18?  85 
17,736,6M  Do  Consolidated  Gtd.  5  182  65 
2,5f6.9(lfl  Lancashire  and  Torks  ..*  144  46 
1,965,860  London,  Brighton,    &c., 

Cons.  Guaranteed  ..6    181  64 
U,I00.4O6  London  ft  N.-W.  Gtd.  ..4    147  41 
797,980  Lon.  *  g.-W.  Cors.  Gtd.  4    146  48 
360,000  Met.  District,    Midland 

BentCliarfe     4    137  40 

l,«),000'    i-oPernetualOtd 4    130  !3 

16,762,917, Midland  Guar.  Prcf 25    99.  94 

7,458,846  Nortli  Brit.  Con.  Lien  ..  3  I1C7    9 

»,444,129'     IloCon.No.l   4    142  44 

8,466,903  N". -Eastern  Cons,  iniar. . .  4    146  47 

1,170,000  XortliStairord,£20  paid  6     35*  ({ 

800,000:S.-E«st(Kd.Ans)flO,6each      35J  fj 

984,300     'lo  Consolidited    Gtd.  H  162  £4 


BB>£S&>CS    hHAKFS    ASD    STOCKS,  "WITH 
.^ITIPyM'S  COBTIKCEKT  OK    TBB   PBOFITB 
OF  BACH  gEPARATR  YEAE. 

it  !  T, 

688.760  Barry  First    6    165  7" 

l,C8O,0f0     Do 4    134  37 

4,679,936, Caledonian,  Pref.  No.  14  1143  45 

8,946,541!    DoNo.2 4    142  44 

1,639,890;    Dol878    6    176  78 

962,996;    Do  1884    4,140  42 

l,lI7,.-66;    Do  Convertible    4  il49  f2 

l,300,76C;fmnfBS,  Con.  Pref 4   13C  33 

360.CCC;  Do  Pref.  Stock  A  ....4;i29  31 
l,892,16C,Glasfowand  S.-West.  ..  4  ,142  44 

1,656,6411    DoPref.Ko.2 iI40  42 

1,100,000  Great  Central,  Prf 4    128  31 


RAILWAYS. 

Bbitiph  PoaPBSSlolis. 


Present i 
Amount. 


Name. 


2,630.0C0 
7,168.066 

414,300 
4,270.376 
10.393,966 
2,723,08<: 

611,100 


4a  4*  I 

IfJ20i 


1,000.000 
1,080.000< 

1,500,000; 

1,000,000 
1,360,000 
1,600,0001 
•,230,000 


7oo,ooc; 

1,600.0001 

750,000 

1,260,000 

l,366.0COi 


Do  1872    6    148  £1 

Do  1874    6    147  60 

Do  1676    6    146  4R 

Do  ConvertiWe,  1879  ..6  141  44 
Do  Convertible.  1881  . .  5   136  38 

Dol8fc9    4    1C3    6 

Do  1891    4     C8I0O 

6.041.708  Gieat  East. .Con.  Pref  ,.4    14:  45 
i,6i6,000;    Do  Kedui|>tu.  8tk.,  '86  4   139  41 

'    D0I88I    ,....4   13841 

Do  1884    4   138  41 

Dol887    4il37  40 

Do  1888    4    137  40 

Dol890    3411921 

11,619.620  Gt.  Kortbern  Perp.  Prf.  4  ;143  46 
ll.666.66f  Gt.  Western  Con.  Pref.  5  1I8I  83 
2S.676,899  Lane,  ft  York.  Con.  Pref  3  '107  9 
6,lS0,3I6:L..B..ft8.C.  Con.  Pref.  6  ,180  83 
2,282.000  Do  2nd  Consolidated  5  179  61 
6,686.184  Li.nd.,Chat.  SDov.  Arb4i,13f  39 
869,532  lio  2nd  Preference  ..  '116  17 
lJ,0e0,62C  London  ft  N. -Western  ..4  ,146  48 
8,844.990  London  ft  S.-Wi-stern  ..4  145  47 

1,999.836,    1)0    do    1884    4,143  46 

»,;07,247     Do 3i'i:6  29 

400,000; London,  Tilbury,  ftc.    ..4  :140  43 

8.502 'j3£;>letroijolitan    4  il41  44 

26fc,0(Xl'    Do  Irred..  1884     4  !l38  41 

200.000;    Do      do     1887     4  ;i39  42 

l.SOO.OOCiSlet.  District     6  mo  13 

4,461.946  Midland  Per.  Pref 2i|  91  C3 

3.660.196  .North  Brit.  Con.  No. 2  ..  4    136  38 
2.422,486     Do  h.  and  O.  Pref.    ..  41^162  66 

Do  Conv.  Pref.,  1874  ..  6  lus  69 

Do  llTed.  Pref.,  1875  . .  44ll52  65 
Do  Conv.  Pref.,  137o  . .  4j  I62  65 
Do  Conv.  Pf.  Ijtk.  1879  6  1166  68 

Do    do    4    137  40 

r.oCon.Pref.,1890....  4    13740 
Do  Con.  An?..  1892     ..1   126  39 
13.1S2,9S7  .North  EH.itern,  Pref.    .4    144  46 
700.000  .N.  London  4i  %  imal.  6)  6    173  76 

260,000     Dol876    4i  IE6  60 

2,913.3.3' N.  Stallordshire Cons.  ..  3  1C5    7 

979,740  hljjninej    4   130  33 

2,172,580  l*.-t;astere.  Con    .  ..f.  ..  4i  161  o3 

7,640.820     DoPreferer.ee 6    179  81 

719,175     Do  Vest.  Conips'.  Stk.  4  tl4C  45 
:09.311Tafl  Vale  Pref.  block    ..4  i  136  38 


7.191.'00  Canadn.  Pac.lstMrt.  Bds  5  lis 
2,243,300     Do60Tr.Lnd.Gt.Bds.5iilC5 

850,400     Do  Inscribed 3}  105    7 

9,463.£;6|  Do  Consolidated  Deb.  4  116  18 
750,0001  Do  AlgomaBrch.lstMt  6  119  21 
166,000, Denierara  Orig.  St.-,ck..  3  1  46  60 

116,000'    Do  Perpef     "■"et 7  jl60  65 

60,000  Emu  Bay  ft  Mt.  .-.  ->ioff     j    4J  6i 
IJO.fOO     Do  Irred.  Deb.  Stock..  4ii  96  98 
22.475,965  0  Trnk.ofCan.Con.8tk.. 

6.219,794        oGuaranteed   

3,420,000     Dolst  Pref.  Stock  .... 

Do  2nd  do 

Do  3l  d  do   ,    . 

Do  2nd  Equip.  Bonds  6  jl31  35 
Do  Per.  Deb.  Stock  . .  6  137  41 
Do  do       do    ....  4  jl07    9 

Do  G.W.  Per.  Deb.Stk.  5  I131  33 
DoNth.  ofCan.lstMt.  6    1C3    6 

409.400  Hanjilton  ft  N.-W.lstMt.  6 

468.600! Mid.  of  Can.  Str.  1st  Mt.  6  1106    7 

1.072,900'    Do  Cons.  Mort 6    105    7 

103,100  Mntrl.  ft  Chaiiln.  1st  Mt.  6  '103    6 

1.446,800  Janjaica  1st  Mortgage  ..  4   102    4 

640,000  Jlaniflia&N.-W.lMt  1933  6     ..   .. 

600,000  New  Brunswick  1st  Mt.  6   120  22 

817.872     l:o  Consolidated  Deb..  4    112  14 

743,800|N.Z.,  Mid.  L.  1st  Mt.  Db.  5     25  35 

$2  OCO.OCO  Out.  ft  Quebec  Cap.  Stk.  6    163  66 

4.007,361 1    Do  Perp.  Deb.  Stock..  6    145  48 

676,CO0|QuebecCntl.l8tlnc.  Bdsli  34  36 

20O.00O'8t.  Law  4  Ott.  1st  Mort.  4  ,110  12 

320,480  Teniiscouata  1st  Mt.  Db.  6       8  12 

719,000  Toronto  Grey  ft  Bruce  Rl 

ofCau.Ster.Bds.lstMt.  4   109  11 
170,000  Wellngton.  ft  Manawatu 

Shares,  £1  paid 

400,000     Do    do  Debentures  . .  6 


RAILWAYS. 

Amebicau  Stockb— Con. 


Present 
Amount. 


RAILWAYS. 

FOBBICB  RaHWAVS— (^011. 


Name. 


28.650.000  Den.ftR.O.lCon.Mt.  4 

-  8,103,600     Do  Imp.  Mort. .. .  5 

(-1,972.000  Det.O. H.  ft  Mil. Bds.  6 

;"2.875,600l    Do  Con.  Mortgage  6 

12,770,000  East  Tenn.,  Virg.,ft 

'  i        Georgia 5 

JO,000,000(Erie  1st  Cons 4 

;30,927,0O0!     Do  Gen.  Lien  ....  3 

4,756,000lGalvt.ftHarris.lMt.  6 

3.969.000]  Grand   Bajiids  and 

......  ^^ 


7A  7-'( 

781  9i  1  I       Jnd..  1st  Mort.. 

66*  7i  *1,600.000  III.  Cen.  1  Mt.  Chic. 


i  1 


1 


106 


418.606 

2,290,666' 

604,666, 

606,726 

574,114 

1,003.940 

1.499,806 


1, 127,90!,  Atlan.  ft  Lawrence  Shr«.      162  65 

861,652Cbi.  ftOd.Tk.  Coup.Bda.  6   102    4 

298.100  Grand  Trunk  Junction    5  :1C2    4 

16.661.000!Minneapolis  St.  Paul,  ftc.  4  '  99101 


Ambricah  Bbarbb  akd  Bonds. 


Present  , 
Amount 


Number.! 


Sbabbs. 
67,6071  AlabamaG.S.A.6%Plf 
166,600!    Do  B  Ordinary.... 
f806.20C;  Atlan.  lat  Leased  Line- 
Rental  Trusttitock 


102000000!Atchl8on,  Toneka,  ftc. 
28,000.000  Baltimore  and  Ohio  . .  100 

68,000.000  Central  Pacilic 100 

60.5S3.4CO  Cbesaiieake  and   Ohio  100 
11,145,600  Chic. Gt.  West.  Prf  "A'^lOO 


IKDIAH   RaILWATB. 


li  till  I 


'/. 


98:C3 
10  u 
1'2  48 
13  14 


ti  6 

[112  16 

!ll2  16 
1218  £2 

ii3  at 


3,306,244 
1,436,660 


1 ,469,760 '  Assam-Bengal, 

then  3y. 

76,000  Barsi  Lif  bt,  £10  paid    . . 
2.200.000  li.i.g«l  ft  N.  West,  Ltd. 

427,930     l.otlOSbares i 

£89.140     Do  Ann.  Pref 3*1 

1.000,000  Bengal  Central,  L.J Utd.Ji 
+  4  net  earn.  £&pd..      i 

I6O.0OC  L.ngal   Mof.ars.  L I 

3.O».0OO  Bmtal  Nagpnr.  L.,  Gtd. 
......        ■•/.  + 1  »"  plus  proBt. . 

7,560.300  bom.,  Baroda,  ftc.  Gtd. 
800.000  Delhi.  lmball»  and  K.      1..-  ^o 

300.000     DoDeb 4  'l09  13 

41,914  Kas-ern  Bengal  A.  Ann.  9/10  23  26 
74,936  1)0  "B"  Annuities  ..9/  W  31 
348,666  L»o  Det-enture  Stock  ..  4  |l.lo  4C 
149,869  E.  Indian  Ann.  A  1963  9  114   27  i9 

,?fi'25?     DoAnuuilyB 9/3*130  32 

5.154.755     Do  Del.  Ann.  Cap.  Gtd. 

47. +i«uip.  prom..     ;i5C  60 

DoCIomD 163  c7 

^■^■^      Do  Irred.  Deb.  Stk.  . .  4j  165  60 
».25J.9«'0.  Indian  Peninsl.  Gtd.  6  ;174  79 

j.JM.««l     Do  Debenture  Btk 136  41 

9,000,000  lull.  Mid.  L.,  Gtd.  4  % 

•  •<•<„«         +4  surplus  profits  ..4    110  14 
••fS'SS  M*^"' 014 6   163  67 

<9).9«)     Do       do 4iU4i8 

?iJ'SS     I*"       <•<> 44:144  4111 

i84.700  dude     and    Rohllkund  ' 

Debenture  Stock 4 

200,000  Rohilkund  ft  Kumaon  L      131  26 

m'S  ^'""u'  K  *  "-■'■  ^-  '*'''  »?'   "  " 
J00,264      LoB  Annuities   9/1    2931 

,  l^'SS*' Hooth  IniU,,n  Gtd 4i  I60  SO 

MSS'SS     f-JXil'losJ  sur.nrft      117  21 

UOa,000  Stbn.  Mahr.ittn,  L.  Jj  X 

■  ««..»,     „and  4  n-t  earuiuaa..      1116  19 

1,19B,«»     IX,  Deb.  Stock  ........  4   119  £3 

J66.000  Stbr..  Punjal,.  L 'm    t 

•  SSS'SS?  ..  I'"  ""!•  I"^''-  Stock  . .  34  103    7 
^KrSSS  '""m  »  Stat«— Guar.  ..  6   122  26 

2J"SfS     };"  .Mortgage  Deb 4  |K6  10 

W6,200     Do  Kegd 104    8 

M0.W0  West  of  India  Portug«t  6     76  81 
MOjOOC     Do  Ij..|«.ntiire  stock.    6*101    3 
_^__     Bkitish  P^,?sk.hsio»8. 
l,0M,\u,  Atiai.Ti 


7,714,760  Do  4  %  Debenture 
46.027,261  Ciiic.  Mil.  and  St.  Pan. 
26,896,000  Do  7  X  Preferred... 
11,247,100  Cleve.ft  Pittslig.Gar.7% 
38,000,000  Deii.4HioGiid.Cm.Stk. 
23,650,000     Do  8  %  Preference  . . 

111972600  Erie  Railroad   

42,050,800      Do  1st  Pref.   

16,000,000;    Do  2nd  Pref 

50,000,000  Illinois  Central    ;100 

10,000,000  Do  4%  Lsd.  Line  Stk.  1 100 
19.466,800  Lake  Sliore,  ftc.  ..  .  ;i00 
52,800,000  Louisville  4  Nashville^lOO 
17,844,100  Mexican  Central,  L.  ..100 
47,000,000  Missouri,  Kan.  ft  TeiasllOO 
13,000,000  Do  New  Preferred  . .  i  100 
100COOOO0|N.  York  Cen.  div.  pay.! 

in  London  4a  Ud..;100 
58,113,982  New  York,  Ont.,  ftc. .  .'100 
43,016,000; Norfolk  ft  Weetn.CertsilOO 
79.600,000;N.  Pacific  Com.  Certs.  100 
75,C0O,00Oi    Do  Preferred  Certs.  ilOO 

129245800,  Pennsylvania    60 

56,542,000  Phil,  ft  Reading  Certs.  60 
19,714,286  Pitts.  E.  Wayneft  Chic. 

7  7.  Old.  by  Penns.llOO 
20,000,000|St Louis S.-W.  5%lstpf 
2,490,000  St  Lou.  Bdg.67. 1st  Prf. 
3.OOO.OOOI  Do  3%  2nd  Pref.  Stk. 
20,000,000, St.  Paul,  Minn,  ft  Man. 
119900000  Southern  Railway  .... 
57,290,000;  DoPrefd.  . 
l,280,00OlTun.  Rail,  of  St.Lou6% 
61,000,000  Cnion  P.-icitic  Certs.  .. 
28,000,000  Wabash.  4c..  Com  ... 


Closng 
Pricea. 


9  10 
1    2 

96100 

I3il«4 

5  7 
274  2j 
24  2«j 
40  45 
70  75 

114  14J 

160  t6 
87  39 
16i:6i 
£8  6«» 
144.43 
38  39 
19  21 

116  17 
96100 

1S5  205 
£94  H 

6  6 
l;4:2j 
37  40 

121  22 
1641(i 
£5j  5 
29,40 
7ti..04 
61  cl. 


176  (0 

104  '9 
47  82 
169  73 
filO 
36,64 
U3  7 
334  21 
6  10 

2;i  2j 

33i  4j 


2.600,000 
16,000,000 
24,679,000 
•1,700,000 
•1.402.000 
•3.000.000 
16.000.000 
10.000,000 

3,610,000 
10,611,000 

1.960,000 

6,000,000 

5,129,000 
14,994,000 
24,066,000 
69,011,000 
17.072,000 
11.297.000 
10.506.600 

6,CC0,000 
'2,616,000 

8,276,000 

39,774,000 
20,000.000 
2,096,000 

23186000 

10000000 

15,000,000 

16,891.000 

3,706,977 

6,600,000 
8,126,000 
7,283,000 
6.000.000 
12,265.000 
11,506,000 
6,216,000 
11,461.000 
56.000,000 


24.000.000     Do  Preference 
26,740,000     Do  "B'  Deb.  Certa 

Bonns.  '/,  Red( 

1,760,000  Alah.,  Gt.  8th.  1  Mt.  6   1908,109  13 

2,716,000  Alab.  Mid.  Gua 6    19281  93  t7 

•l,000,000'Allmiiv4Susge.lMt7  1906iUo  20 
116417000  Atchsn,  Ton..  San  Ee  [ 

.,  -~,  ™I  Gen.  Mrt.  Certa.  4  1996'  S7i  81 
JMS'""'     Do  100-yr.  Adjust       1995    744  5j 

10,000,000  Balt.ft  Ohio  Gld.Bds  6    1926 

fJ'?S'S5*  l">  t!"""-  Mt-  Bds.  5  1986,  .... 
10,667,000  Biilt.4OSW.lstMrt4V1960'H6  7 
6,000,000  Beech  Creek  IstMlt  4  '19361116  10 
•'.•*f.O«C  Bull.  C.  Rapids,  4c.  5  19061  .... 
,J^S?^'  <^'i"-  Southrn,  8  Mt.  5  1908  1C8  15 
S'S"?'??' t'en.ofN.J..Gn.Mt.  5  [1987!Uo  19 
^•2jS'S5°  C""'-  I'ac.  1st  Mrt.  6  I96-8  104  8 
,f'??J'5S5  i3oLud.Gnt.Bds.  5  1900  104  8 
^5,668,000  Chesapeake  ft   Ohio  ; 

'».»v,»~,,  Ist  Mortgage  ..  6  1939|116  20 
S'!S'S59     P"  ''"'■  Coup.  Bds  4Jil992!  89  91 

7^?'S95  Do  110.  Coup.  Bds.  5  ..115  20 
J'?,'?'Si''t'liic,ftW.Iiid.gldbds6  ;1932!115  LO 
•2,315,000  Chic,  Burl,  ft  Quincy  5    1901;1C0    6 


•fiSSSS      Do(Nebra8kaE»tl4 
•4,0CO,0OO:Chlc.. Mil.. ftBt  Paul 

„  „, I        IstMt.B.W.Dlv.  6 

3'?29'$5?     I*"  La  Oross  ft  Dal  6 
'6,680,000     Do  Hastings  and 
Dakota  1st  Hort 


1,360,000 
26,340,000 
1,300,000 


1909117  22 
1919illU  16 


1010 '128  23 


199,000 
244,800 
2,781,600 
4,693,200 
1,000,000 
15,000,000 
1,4CO,000 


DoClilcftL.S.lstH  6    1921110  16 


Mti.-Weotlj.     I 

„,„,„«"'■  IrtMt.  Bond.    ..6   U4  27    ,-.- 

•5.UO  Butlal.,ftL.Hiiiontl0.h.M!.U4:51  l*4O47000C'Chic.B  I.  ft  Pac.  Ist 

M..  ^A.  Coll. ...  6 


DoChic.ftP.l8tM  5 
Do  Wisconsin  and 

Minn.  1st  Mort.  6 
Do  Termnl.  Mort,  6 
Do  Chic,  ft  Mis.  K., 
div.  Ist  Mort.  . . 

Do  Gen.  Mt.  "A 

'l,528,0CC;Chicago  ft  Tomah  . .  6 
I6,647,rO0'Chic.  BtLou.ftN.O.  6 


4.748.000 
*3,0e3,000: 


23,676,0001 


118  22 


107  12 
110  16 


g7,600  Do  Ist  Mt.  Perp.  Bds.  6*  142  46 
1  iSrJSSin  V"  "onds,  2nd  Mort.  6*  142  46 
l.ia,700|0«lgary*  Edmonton  lat     I 

....„,.  Mortgage  Honda 6 

2!4,40C  Canada  Central  lat  Mt..  5 
iOMC  I'anadiui  Pac.  (100  Bhi.  3 


77  80 
105  7 
91  9U 


5,000,OCO!Clevelaiid,Ciun.,ftc. 

Cairo    Div 4 

4,000,000     Do  Mich.  Div....  4 
6.860  o.-o!Colorado  Mid.  1st..  6 
•  Cirnsncr^ 


1921 


1914 


1926 

1989  108  ii 
1906  107  12 
1961125  37 

1834    ..  .. 

1939  88  91 
1991  86  90 
lB3<i  68  62 


18,842,000 
1,732,000 
'3,000,000 
9,900,000 
3,000,000 
3.000,000 
20,000.000 
30,283,000 
22,336,764 
14,178,437; 
13.896,832 
20,000,000 
2,400,000 

6,998,000 

20.000.000 
8,000,000 
5.000.000 

21.248.000 

13,344.000 
27.869,000 

4.600.000 
30,929.500 

7,000,000 

21,049,000 

23.227.000 

27.229.000 

4,677.000 

51.664,000 

3,000,000 

'22994000 

C 

134,000 

626.000 

748.860 

1.048,590 

1,791.800 


1,921,800 
1,990.600 
1,382,000 
2,400,000 
875,970 
582,260 

519,800 
680,000 
200.000 
1,063,200 
499,600 
62,000 
399,200 

700,000 
800.000 


ft  Siiring  Div. 

Do  Mort.  Bonds. 

Do  Gold  Bonds  . 

Do  Gold  Bonds  . . 

Ind.  ft  Vine.  1st  Mt. 


Do  2nd  Mortgage  6 

LehighVal.Con.Mt.  6 
Do  Gold  Bonds..  4/ 
Do  Ter.  Gd 5 

Loop  Isld.  Gld.  Bds.  5 

Louis,  ft  Nash.  Bds.  6 
Do  811kg.  Ed.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.Orl.ftM.Div.  6 
Do  Coll.  Trust. ...  6 
Do  Unified   4 

Manhattan  Con....  4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  Ist  ..  6 
Do  2nd.  A  Cum. . .  6 

MinftStLou.Gd.Bds  5 

Minn,  ft  Pacilic  1st 
Mort.  Bonds    . .  6 

Minn.  Site.  St  Marie 
ftAt.lM.Gd.Bds.  4 

Mis.Kan.ftTei.lM.  4 
1^0       do    2nd    .. 

Naahville,  Flor.,  and 
Shefr.,5%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

PoG  Deb.  Certs..  4 

N.Y.,LakeErie,ftW. 
IstCon.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds   ..  7 

N.Y..0nt.,ftWsn.l8t  5 
Do  Refund  Mort.  4 

Norfolk&W.Gen.Mt 
Do  Ilnp.4Ex.Bd8.  6 
Do  100-year  Bds...  6 

N.  Pac.  latMt. lids.. 
Do  Gen.  2nd  Mrt.  I  « 
Do  3rd  Mortgage  >■£ 
Do  R.R.t  Land  I  (5 


Red 


1936 
1928 
191.8 
1918 


991M 
96  98 
ICO  10 
100    6 

112  17 
95  96 
71J  5i 

106    9 

110  15 


19611102  6 
19621106  8 
1953!ir4  6 
1908J120  30 
I9OOI1CO  5 
1923,112  17 
1940,103  6 
194l!112  16 
1931  114  11 


9  10 
ii  5 
41!  54 
UIJ 


1.555,606  100;  Argntne.  O.  Wt.  Deb.  Stk  104    6 

1.650.C00  100     Do  2nd  Deb  Stock I  88  90 

22,800   MjAiicaandTacna I    14  li 

90,000|  20|Bahiaft  San  Eranciscc. .'    "  ■- 
15,600   20;    Iio  Tinibo  Branch     .  I 
60.000'    5  Bilbao  R.  ft  Cant.  Rl..  L 
11.280;  20|lirazil  Great  Southern  . .      ,.  ., 
9,000,000  100 IB.  Ayreu  Gt.  Southn.,  L  145  46 
3.000,000'  10;    Do  Preference.  6  %....  139  41 
4.000,000:100:    Do  4  j;  Deb.  Stock  . . .    118  19 
896,470|100;b.  Ayres  ft  Ensenada  Li 

,(        Ord.  Stock ;  68  70 

600,000    10 :    Do  6  %  Cum.  Pref il24  26 

817,3001100     Do  4  7  Deb.  Stock  ...  .1116  17 
183,39Sj!00  B.AyresNorthn..L..Ord;255  60 


121  23 

107  12 

173  28 

108  11 
91  93 


t  Mt.  U 
i.Mt'i    . 


97  99 

67  68 

14  16 

1C6    8 

47  62 

107  12 

101    3 

1950 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


66  68 

971C2 
117  22 

110  15 
107    9 

140  45 

137  42 
1959  108  12 
1992  KO  4 
19511128  32 
1934I12J  24 
1990  .... 
1921  ..  .. 
1955;  .... 
1957    ..  .. 


1903 
1904 
1905 


127,980  100     Do  Preference 
164,606  100     Do  6%  Mort.  Del).  Stk 

1,000,000  1001  r.  Ayres  ft  P.  7  %  Pref. . 

2.198,6881100,    Do  4  %  Deb.  Stock  .... 

l.EOO.O.'OilOO,    Do4J%2nd    

4.256,320,1001b.  Ayres  ft  B.  Ord.  Btk 


310 

111  15 
92  94 
103  5 
91  95 

.    _ 74  76 

Do  7%  Pref.  Shares  ..1  17  18 
DoSunrhaiesExt.Shrs;  16  16* 
"    --^  •    "■-   •  1C8    9 


55,209    10; 
91,269    10; 
5,386,333  lOOl    Do  4  %  Deb.  Stock 
26,000   20 1 B,  Ayres  ft  Val  Transdne 

„:       RIy.,  L.,  7  X  Pref 
350.000    iO,B.  Ayres  Western  .. 

100,000    lO  1    Do  Deferred 

30,000   10     DoPrelerred 

4,195,568:100j    Do47.Deb 

6.714.949  lOO'Cent.  Argentine.  L 


443.806 
610,380 
446,600 
70.000 
463.400 
100.000 
627.160 
2,000.000 
760,000 


Do  6  7  Debenture  Btk 
Central  Bahia  

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  Ea.st  Ext 

Do  5  %  Deb.  Stock  .... 
Cent.  Uruguay  N.  Kit. . 

Do  5  7.  Deb.  Stock 


bi  6 

11  11* 

6}  74 

13  IM 

108*  94 

83J84J 

168  61 

38  40 

(3  66 

64  £» 

105    8 

3j44 

101    3 


Cen.Urugyof  M.VideoLl  82  8t 


Do  Per.  6%  Deb.  Stk. 


1914  103  7 
1943  112  16 
1921  115  20 
1968  .... 
1958 
1958 
1958 


I922J106  12 

1928!  .... 
1989;  81  68 
19891  35  36 
1929  135  40 


110  14 
132  36 
100  2 
98102 
113  17 


Grant    ."  "  1989;  7Ci  U 

Oregn.ftCal.lMtBds  5   1927   88  92 

Panama  Subsy.Bds.  6    1910llC3    8 

Pen.Con.Sk.Fd.Mt.  6    1906;  115  21 

Do  Gold  Bonds  ..  44  1915  HI  15 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 

Pernsyl.Co.  Ist  Mt.  41 

Phil.ftRead.Gn.Mt- 

Do  1st  Inc. 

Do  2iid  Inc. 

Do  3rd  Inc. 

Pitts.  Cin.ftc.G. Bds.  41  1940  118  17 

Pitts., Clevelandand 

ToledoGoldBda 

St.  Joseph  ft  Grnd. 

Island  Ist  Mort...  6 
StLouis&S.W.lstMt  4 

Do  2nd  Mort 4 

St.Loui8Bdg.l8tMt.  7 
St.  Paul.  Minn.,  and 
Maui.  Cons.  Mort.  41 

Do  Cons 6 

Southju.Hly. IstCon 

Do  E.  Tennessee  4 
South  PaciliclstMt.  6 
Term. Rd. Assn. ofSt. 

Louis  60-yr.lstMt.  41,'l939112  16 
TeiasftPar.lstMort.  5  I2000il07  U 

Do  2nd  Mort 8  ;2000,  46  50 

Union  PaciliclstMt.  6  Il899i  .... 

Do  CoU.Trst.Bds.  6  ' 
Wabash  Ist  Mort...  5 
WestPenn.GoldBds  4 
West  Shore  Guar.. .  4 
Sterling  Bonds, ftc. 
Alabama  Gt.  Sthru.  6 
Do  Gen.  Mort.  ..  5 
Ala..N.O.Tex.ftc.Db  6 

Do  2nd  Debens... 
Allegheny  Val. Guar. 
AtlanliclstLesd.Ln. 

Rt.Tr8t.,4/;Mt.Db  4 
Baltimore  ft  Ohio,.  6 

Do    6 

Do  1877 8 

Do    41 

ChicftAltn.Con.Mt.  6 
Chic.St.  P.SK.Btg. 

Priority 

Easln.Rly.ofMass  .  6 
lllinoisCen.Sk.End.  6 

Do    6 

Do  Bonds 31 

Do  1st  Mort 4 

Lehigh  Val.  Cona.M. 
Louis,  ft  Nash.  M.  C. 

ft  L.  div 6   19021105    7 

Do  Melnp.ft  Ohio..7    190M08  12 
N.  York  4  Can,  Bds.  6    1904,108  12 


142  44 
4151 
36  57 
91  95 
73  75 
65  71 

116  18 
88  90 


2>'??'!  ^S  Coiid.  d'Eu.  I.  gtd.  7  7. 
6.000|10C  Cordoba  and  Rosario. . 
710.000 1 100     Do  4  7.  Ist  Deb.  Stock 
529,827;100     Do  6  %  2iid         do 
560,0001  20  Cordoba  Cent.  (L.j.  Pref 

400,000  100     Do  5%  Deb......   

i'S^S'K?'5S     Do47.beb.Cent.N.8ec 
2,749.671  jlOO     Do  Income  Deb.  Stock;  48  49 
119.993:  10,Co3t«Rica l    3J  3i 

15.44,  20  |,o„„aTherChrl8,L.77.Pf!  'i  2i 
5«8,000il00:Kast  Argentine.  L,g.77.  45  46 
SSO.OOOjlOO;    Do  6%  Debenture  StkllOl    3 

15.000;  20:Gt.W.  of  Brazil.  L..g.77.i  61  61 
306,2501100  Do  6  %  Debenture  Stk  83  85 
1S'2°°"SS  OoiV,  Exten.  Deb.Stk'  73  76 
52B,66C;100:i„teroceanic  of  J)leiico,l 

4  %  Debenture  Stock    86  88 

736,56O|l00i    Do     %  A  Deb (6  67 

469,500,100     Do  7  %  B  Deb !  291301 

36,000  lOiLaGuaira  4  Caracas....  7  7j 
370.000ilOOl    Do  6  %  Debenture  Stk:  99101 


134,440 


40,000 

2.264.720 

2.654,100 

1.011  960 

2.000.000 

1.000,000 
600,000 

1,179,462;100 
60.000i  20 
26,166!  20 


20lLenib,-Ci:ern.  Jassy.g.  5% 


1939 
1928 
2361 


114  17 
106  8 
110  16 


1906  100 
1927  100 
1940 


1910 


5 
4 

105  6 
63  63 

133  38 

99i01 
115  1.0 
130  36 


iuia.  Limited 

Mexican,  Limited 

Do  1st  Preference  8  % 

Do  2nd  do  6  % 

Do  6  %  Perp.  Deb.  Stk 

Mex.  Sthm.  Ord.  Stk.  6% 

Midland  Uruguay  (L.! 

Do  1  lelienture  Stock  . 

Minasft  Rin.  L..  gtd.  7% 

Naniur  4  Liege  j  By  the 

gtd.  14f.  p.  an.  J- Belgian 

0,4881  20  '  - 

12.500   20 

90.480'  10  Nitrate  Railways.  Lim 
71,119'  101    Do  Preferred  Con, 
71.119   lOl    Do  Deferred  Con 
40.000    10 
40.000    10 


119.620 
580.840 
291,794 
398.000 
44,69! 


173,414100 

l,200,000ll00 

75,00c!  10 

600,000' IOC 


19331     .. 
1903  109  13 

1 104  8 
1906,116  20 
19031103  6 
1906  106  10 
1950  £8102 
1915lll3  18 
1897,  .... 


2,00O,0rO  New  York  Cent.  Mt.  6    1903] 


1,872,800 

1.375,600 


,-—,110  16 

N.i.,Penns.40hioE(|5  11910'  ..  .. 

NorthCent.Con.Mt.6  ll904|101    5 

Peunsylv.  Gen.  Mrt.  6  1 1910  126  29 

DoCon.Sk.  Ed.Mt.  6  ,1905,116  18 

Do  Cons.  M  ort.    . .  5j  1 1946 1 104    7 

•  —  153  37 


39.480 

69,220 
181,600 

39,491 

29,867 

19,991 
100,000 
750,000 
734.451 

30.000 
907.204 
323.852il00 
216.100,100 
lOO.OOOl    5 

26,757    8i 

14,000'  10 


24  28 

2  21 
20ia4 
76  7 
52  34 

145  47 
19  21 
14  17 
64  66 
81  91 

12  13 

27  23 

3  4 
4i4J 
5    34 

i  i 
1411154 
15415IJ 


N.-E.  of  Uruguay,!,.,  Ord 

Do  7  7.  Pref 

N.-W.  of  Uruguay,  L. 

Do  6  %  lat  Pref.,  ftc.  . .    16  17 

Do  6  %  2nd  Pi;  fcrencc     6  10 

Do  6  %  Deb.  Stock,  ftc.  74  77 
ottoin.in(Sniyr.toAidin)  111121 
Porto  Alegrc.  ftc.  Deb.  St  72  77 
Kecifeft  SaoEran.  L.  gtd  64  67 
Rio  Claro  8.  Paulo ;  23    4 

Do  5  %  Deb.  Stock  ....  1129  31 
Uoyal  Sardinian lUlli 

Do  Preference 12  12j 

Koyai  Swedish .... 

Do  Preference !  . ,  . . 

Samlire  and  Meuse 

Do  61  7  Preference 

San  Paulo  (Bras  )L 32.^ 

Do  51  %  Debenture  Stk  128  30 

South  Austrian    61  7 

S.BrazilB.G.do8ul77,8b     6    7 

Do  6  7.  Irred.  Deb.  Stk    64  67 
Swodl«hCeut.L.,Deb.8k  104    6 

Do  8  %  i-rcference 100    2 

TaitAl,  L.,  Ordinary 2g  23 

West  Flanders 20  22 

Do  61  %  Preference 17  19 


FoBxiGK  Rauway  Oblioatiobs. 


Phil,  ft  Erie  Gen.  Mt.  6  'l920 
Phil,  ft  Read.   Gen. 
Consd.  Mortgage  6 
Do  Imprvnit.  IBrt.  6 
Pittsbrg.  4  Connelsv.  6 
5,000,000  St.  Paul,  Minn.,  and 
Mani.Mtg.  8crin« 
766  200  B. ft  N.  Ala.  Bds.  Gun.  6 
l,132.,800l  United  New  Jersej 

Gen.  Mort ._.     1901104 

Currency. 


1911 
1897 
19-^ 

1940 
1003 


101103 
107  11 


FoUieB  BAIlWATt. 


16.0001  20lAl»gOM,  L 

2,200,000  lOOAnwfagaa  (Chill)  *BoUt 
860,0001100     DoDebeutun,  4X.... 


Name. 


Clonit  1100 


4»  64 

69  71 
90  (2 


Alagoas  Debs.,  red.  1913  6X 

Alcoy  and  Galidla 5 

Campos  and  Carangola.  gtd..  61 

Central  Bahia 6 

Conded'Eu  Debentures 51 

Costa  Rica  Lst  Mort.  Debs. ...  6 

Donna  Ther.  Chrstna.,  L 51 

Eastern  of  France 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Ltopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah(i  ft  Campos.  Debs 5 

Manila  Prior  Lien 6 

Matanzas  and  .'^abanilia 7 

Minus  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonda  6 

Moscow-Jaroslaw.gtd 6 

^assJo.<)scarshamn,  A  and  B  21 

Nitrate,  L.,  1st  Mt.  Bonds 6 

Northern  of  France 5 

N.  of  S.  African  Reimb.  Guar.  4 

Northern  of  Spam,  Priority..  5 

Ottoman  (Smyrna  to  Aidiu)..  6 

Do  Asse.ttiiig  (Selaikenv)  ..  6 

Do  Non-Assenting   do       ,.6 

Do  Kuyiljiik  Debentures    ..6 

DoSeraikeuy  Ext.  Deb 6 

Do  Tireli  Exten.  Debent 6 

Do  1888  6 

Ottoman  of  Anatolia,  Red 6 

Ottoman,  Smyrna,  ft  Oasaaba 

Bly.  and  Ext.  4     83    7 

Pitts  hjoDi  BudMed 3     18119 


Closng 
Prices. 


81  83 
18  22 
60  65 

82  88 
70  72 

107  3 
63  65 
18il9i 

102  4 


107  9 
98101 
95  9/ 
101  3 
106  8 


80  84 

18  j  194 

94  96 

8    9 

lOS  10 

103  10 

108  10 

102    4 

99101 

9d  97 

9:  97 

88  93 
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Piraeus,  Athens,  &c.  1st  Mt. .  6 

20   Roml  Sardinian,  A  S 

20       Po  B   3 

100   Hoyal  Trans-African    6 


8oiitli  Aiistrian  3 

;    Do  1871  (Scries  X) 3 

Pontli  Italian 3 

United  of  tlie  Havana 5 

Western  of  France    3 

Wstn.  of  Buenos  Ayres  Bnds.  6 

Do  Mortgage  Bonds 5    .._ 

Wtstof  Ha\ana 6  1106 

West  of  Ban  Pauio  Deb 7  |IC2 


BEEWERIES,  &c.— Con. 


S)  93 

11)12} 

lU'.2j 

46  61 

15    6J 

IS   a 

12  12j 

f2    4 

18j:9 

lOP  11 

122    4 


Sbrs. 
100,000 

50,000 
200,000 

29,970 

80,000 

60,000 

10,000 

84.000;  12 

40,000     ' 

30.000 

20,000' 

20,000 

12,655,  5/ 
100,000j  9 
2000,00014 


Name. 


Reid's  Brewery,  5  %  Pref . 

Do  4  %  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showeli's  Brewery  L.,  Ord. 

Do  7  %  Preference 

Sniith,Oarrett  *  Oo„L.,Ord 

Do       do    Preference 

Tlirelfalls  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing 

Wallier(P,  W.  and  Son)    .. 
Watney  t  Co.. Ltd.,  5  •/,  Deb 


Glosng 
Prices. 


94  lOi 
11  12 
14  6 
18  8i 
17  7i 
24  26 
42  44 
16  17 
SilCt 
13il3J 


11 


eo.oooi 

100,0001 

EO.OOO 
50,000 
93,260 
40,000 

100,000 

20,000 
40,C00 
fc0,CC0 
600,000 
99,800 
20,000 


Agra,  Limited  . . 

AngIo-Argntne,L 
Anglo-Austrian..  120fl 
Anglo-Oattfor.,  L   '" 
Aiiglo-Egy]itn.,  L 
Anglo-Foreign,  L 
Anglo-Ital.,  66,  L 
I'ank  of  Africa,  L 
6,iBk.  of  Austrl'asia 
JilBk.of  B.Colnmb 
6   B.ofii.N.Amer  ca 
Bank  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.S.  Wales: 
B.  of  N.  Zealand! 

Guar.  Stock..!8tk 
Ek.  of  Koumaniat  20 
Bank  ofTarapaca] 

and  London  . .  I  10 
B.  Interde  Paris'  20 


H.Kj  n 
40  54  56 
20  18:  9j 
60  '63  66 
12i|18i  H 


Brit.olS.Ainerica 
Cap.  &  Counties 
Chartd.  of  India, 
Austl.,  &  China 
City,  Limited    .. 

Colonial  

Ger.Bk.ofLon.,L 
s)IloneKn&fjhan 


Iniperl.Otttinian'  20 
Imi-erl.  of  Persial  H 
International  Bkl 
of  London,  L. .  I  20 
18,620  4  Ionian,  Limited!  26 
222,000  ISJLloydsBank,  L..I  60 
76,000  14  Lon.iBraziln.Li  20 
00.000  22   Ltn.iCounty,  L!  80 

40.000  7iLon.&Han3eatic  20 
t4,570    17    Lond.  4  Mid....    60 

120,000   17i  Lon.  k  Prov.  L. .    10 

60.0001  20  l].on. 4 B.Plate, L  26 
70,000:  3  ,Lon.4SanFranL  7 
J0,000    13  iLon.&S.-Wst,  " 

140,000    ■- 


9*  10 
404  H 


101  4 
7    8 


!i  3 

22    4 

10  jllj]2^ 


10 


38i39S 


bO.COO 

120,000 
26,000 

;  5,000 

64,000 

"0,0001 


J3i  4i 
-  23(24} 
30  !18iig| 

10  1 10  n 

28il46<  7* 
10  ilij  ?i 
6i    3    4 

16  Il2    3 

26  ;i6^  H 

8  |31    2 

10  17'  8i 

20  'lC2  3 

10  il  12 
12i  62i  Si 

6  20i  li 
16  '54  £6 

7  '  Ji  4i 
67  69 
5EJ  Si 


260,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
60,000 

100,000 
60,000 

160,000 

20,000 
100,000 
391,762J 
49,626! 
35,862 
86,100 
10,000 
50,000 


l:  50 

12J  Lon.  4  West.,  L  100 
u  iLon.  Bk.of  Mex.! 

;  4  S.America,  L'  10 
10  Lon  Jnt.  Stk.,  LjlOO 
7  Lon. , Paris  4Am.  20 
4i!Merchant,  Ltd...  0 
"-24:Metrop.  of  Eng.i 

4  Wales   I  60 

,    9  'National I  60 

20  .OOOilMO  psN.  of  Mexico  *100  $40 
lO^OOO  6  ;Nat.of  N.Zea.,L'  7i  2i 
uO,000  11  iKational  of  thei 

S.  A.  Eepub'.ic   10     10   14    4j 
40,000  19  lNat.Pro.of  Eng.L   76     lOi  30i  14 

216.000    19]    Do  !  60     12   58    9 

46,429   ICJiNorth-Eastern  ..i  20      6  :141  5J 

66,000    19  iParr's    llOO     20  l90    Ij 

40,000  10  Prov.  of  Irel.,  LilOO  12i  284  94 
40,000  16  Stand  of8.Afr.,L  100  26  67  9 
60,000  6  lUn.  of  Austr.,  Li  76  25  |28  9 
760,000  4  1  DoIns.Stk.Dpts  Stk  100  102  4 
" 154' •'.54  64 


nO.OOOl  10jiDuiouufLond.,LllOO 


6i6j 
34  5 
24    6 

U    i 

15    4 

20  1 
12il3i 
2    24 


bEEWEBIES     AND 
DISTILLERIES. 


StklOO 
StkllOO 
Stk '100 
10  t  10 
BtklOO 
24 


8tE 


40,000 

60,000 

50,000 
110.000 

60,000 

30,000 

11,000 

40,000 
136,000 
100,000 

63,776 
100,000 
200,000 
689,220! 
125,234 
240,000 

48,000 
100,0001    2i 

46,000  18/ p, 
66,400     16 

6,00ol    2li 


3 
16 
27} 
10 

5 
10 
174 
16 

9 
26 
'  6 
20 

5 
'36 

5 

44 
6/6  p.s 

14/6ps 

90 
6 
20 
22 
10 
10 


40/p.s 

30 
20 

41 

36 
20 
60 
14 
684 
8/6  p.  t 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Br.&Fr.Mar.,L 
Brit.  Law  Fire,L 
Cler..Med.&Gn 
Conuner.  Union 
County  Fire 

Eagle  

Employers' Liab 
Equity  and  Law 

General 

Guardian  F.  k  L 
Imperial  Lim 
Ininerial  Life  ,, 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.&  Trust 

Law  Life   

Law  Union  and 

Crown... 

Legal  &.  GeUy  L 

Lion  Fire,    Ltd 

Liv.,  Lon. .Globe 

Do(Uannuity)' 

Iiondon  

Lon.  &  Lane.  F. 

Lon.  &  Lane.  L. 

Lon.  and  Prov. 

J&S.T.,  Limited 

Marine   

Maritime,  Ltd.. 
Mercliants'  M.  L 
N.  Brit.  &Mercl 
Nat.  Marine,  Li 

Northern 1 100 

Norwich  U.FireilOO 
Ocean  Marine . . 
Palatine. 
Pelican  . 
Plia'iiii  . 
Railway  PaasngT 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  P'ire 

Sun  Life 

Thames&Mer.M 

Union 

Union,  Mar.,  L 
Universal  Lifip. 


10      1, 

;0  52 

?8    9 

■iH  U 

U   i 

16  17 

424  34 
19C200 

22j  34 

15    16 

m  1 

28    9 

64    7 

iH    » 

44  5 

17    18 

COUMERCIAL,  INDUSTRIAL,  &c 


15 


62  3 
IH  54 
;8  69 
184  9 
7  74 

i  i 
404  II 
41  4, 

m 

42    3 


78  80 
128  31 
Ei  i 
31    1 

n:t 

41  42 

34  6 

4    6 

340  45 

634  4} 

111  U 

16  16 

10  1C4 

4  234  4 

24   H  9a 

12  39  41 


Stk  100 

10     10 

10     10 

6  '    5 

10  ;  10 

Stk  100 

stk  ilOO 

stk  ;ioo 

lu       10 

Stk  IlOO 
10     10 


10 

stk 

6 

6 

Btk 

Stk 
btk 
5 
lOu 
SIk 

25 
10 
20 
10 
10 
10 

Btk 
10 
10 
4 
4 
10 
10 

Stk 
1 


Allsopp,8.,4  8on8,Prcf.Ord.  146  47 

Do  Pref  erence    166  68 

Do  44  %  Debenture  Stock  116  18 
Barclay,  Perkins  4  Co.,  L. .  I  111    i 

Do  34  %  Deb.  Stock  1108  10 

Barrett's  Brewery,  4c '    14  li 

*■    -  143  46 

122  24 
43  45 
17  8 
6  7 
2i31 
204  2C9 


100   Bass, Katcliir, bZ Preference 


.-  .67.1 

4^  %  Mort,  Deb, 
Bristol    Brewery,  fOrd 
Georges  4  Co.,  L  16' 


Pref 

Ord 


s%l 
CheltenhaniBrewery.L.,' 

Chicago  Breweries    

City  of  Lon.  Brewery  L.  Ord 

Do  5%  Preference 152  36 

Do4%~  ■ 


7    6 

■44  Si 


670  90 
189  94 
120  22 


—  ,?jrebcnturc ICO  12 

Combe  4  Co.,  L.,  6  %  Pref. 

Do  Debenture  Stock '    .. 

Daniell  4Boii3'Brew's.L.Ordj 
Distillers,  Limited,  Shares 

Do  44  %  Debentures 

Dublin  Diatilleis   J  11 

Do  6%  Preference i    3      6 

Guinness,  A.  Son  4  Co.,  L., 
Ordinary  

Do  6  %  Preference 

Do  6  %  Debenture  Stock 
Hodgson's  KiiigstonBrew.L,  9J  IC4 

Do  6  %  Debentui-es  1II6  19 

Ind,  Coope  4  Co.,  L.,  44  %! 

Deb.  btock    ril8  20 

Lion  Brewery,  Limited 47  so 

Do  Kew '5    7 

DoPerp. 6%Prcferen;e..|  29    31 
Manchester  Brew'ry.L., Ord   19  20 

Do  7  X  Preference I  l6i  tk 

Meux's  Limited !  jjj  (? 

I  n4%Deb.  Btockred....|no  12 
NaiQer4  Colljer's,  L.,  Ord    33  35 

Do6%  Preferenie •  ]oi  6 

New  Westminster  Brewy.,Li  pi  ;0i 

Do  6  X  Prefeience e    (t 

Northmitn.Bti,wrj,L.,Ord!  164  u 

Do  Preference  7  % 16    6 

Do  6  7.  Dabentuie  Stock.., 127  29 
Nottiugliam  Brewery,  Lim. 
6X  Preference   ^ 

Bo  5  /.  Mori.  Dtb.  Stock!  11^ 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


StkilOO  Alexandra  Dock  4  Eailwayi    .. 
Stk  !  100  i    Do  4  %  Perp.  Deb.  Stock. .  1 
stkilOO  'Birmingham  Canal   ...   .       ,138  4' 
Stk  100   East  and  West  India  Dock  234  4j 

Stk, 100,    Do  4  %  Pref.  Stock    i  S3  55 

StkilOO  I    Do  3  J  Cons.  Deb ,  89  61 

100    100   Grand  Junction  Canal    ...   147  £0 
Stk,  100   Lond.  4  St  Katharine  locks'  56    7 

Stk|10O  I    Do4i%Pref i  134  37 

Stk  .100  ;    Do  44  %  New  Preference. .  ,130  35 
Stk  100  ,    Ootly,  —  ,       il29  32 

StkilOO      Do  Del«nture  Stock,  4%  131  33 
10     10    Manch.  Ship  Canal.  Pref.  ..,    14  2 

'  «?," '*7-,?"',"- 1** iIOl  103 

Millw  all  Dock    I  68  tO 

Do  Prefer'^uce,  44  % io3    6 

Do  5  %  Pel  I .  j'ref  erence . . ,  123  26 

Do6%Dei._.ituteStock..'162  65 

..     ..  ,Newhaven  Harbour  4/iGtdi  13»  4i 

Stk|100  iNorth  Metropol.  Canal,  4c  !  ?l';3 

20     20  I Suex  Canal  Shares |144  48 


StkilOO 
Stk  100 
Stk  100 
Stk, 100 
Stk  100 
10     10 


Stk  100  iSurreyCoro.  Dock',  'Ord! '. '. '.  '147  62 


COMMERCIAL.  INDUSTRLAt,  &c 


100  1100 
10 


100 
100 
10 

12 

26 
Stk 

10 
6 

10 

10  ,  -- 

stk  100 

Stk  100 

,  , ,  ,Stk  IlOO 

i  14  stk:ioo 

"  stk  100 


Aerated  Bread  , Limited 

Aluminium  'L.l,  "A" 

Angus,  G.  and  Co.,  L 

Armstrong,  Sir  W.  0.4  Co. 
Art'zn  s.  Lab. 4Gn. Dwell. L 

Do  44  %  Preference,  1879. . 
Assam  Kail.  4  Trad.,Pref.A 

Australian  Pastoral 

Au6  orian  Incand.  Share,'  L 
Bell,  E.,  and  Co..  Limited. 
Bell  a  Asbestos,  Limited 

Bodega,  Limited  

BovriT,  Ord '■ 

DoEef 

Do  6i  %  Cum.  Pref '. 

Brooke,  Bond  and  Co.,  L  . 
Bnmner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited 
Bucknall  (11.  and  Sons,  L.) 
Cantareira  Water  6  %  Deb 
Casseli  and  Co.,  Limited   . 
Catalinas  vVare.,  6  %  Debs 
Cent.  prod.  Market  of  B.  A 
ChicagoPacking4  Provision 
City  Offices,  Limited   .. 
City  of  Lond.  Keai  Propertv 

Do  3i  Z  Debenture  Stock 
City  of  Santos  Impts.,  L 
Cie.  Genl.  des  \sphalt.  L  ' ' 
Coats,  J.  and  J' 

Do  6%  Cum.  Pref  ... 

Do  44  X  Deb.  Stock  ...." 
al  Palace,  A  . 


Crystal ..  «.»v.u,  ^  . . . 
1)0  6%  First  Deb.  St'k.'isM 
Do  6  %  Second  do  . . 
Do6%Thirddo '" 


134  4 

16  7 
313} 
127  31 
129  34 
13  4 
64  74 

3j'41 
i    i 

84  e 
i  1 


stk 
stk 

7 
10 
10 

3 
10 
10 
16 

1 

15 
Stk 
Stk 

3tk 
10 

6 

1 
10 

5 
10 
10 
10 
100 
10 

a 
1 

6 
Stk 
10 
10 

6 


10 

Stk 
6 
5 
5 
10 
20 
10 
10 
10 
5 
6 

10 
10 

Stk 
10 
6 
31 
4 
10 
10 
10 
1 
10 

stk 
6 
5 
16 

100 

25 

100 
7 
5 
1 
1 
1 
5 

100 
5 
6 

10 

10 

10 

10 
Stk 
5 
6 
6 
6 

10 

100 

6 

1 

12 

10 

10 

3 

10 

10 


100 

100 

7 

10 

10 

3 

10 

10 

11 

1 

104 

100 

100 

100 
10 

6 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

5 

10 
100 

5 

5 

5 
10 


Dfllgetv  4  Co.,  Limited 

Do  44°/  Pern-  Deh.  Stock 

Do  r/,  Irred.  Deb.  Stock. . 

T^evas.  Routledge  4  Co.,  L 

Eastmans 

DoS^Cim.Pref 

E.  C.  Powder,  Limited  ... 
Eley  Brothers,  Limited... 

Field  (J.  C.and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhan',  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co..  L. . 
General  Hydraulic  Power.L 
Goldsbrough,  Mort  4  Cc.,L 

A  Deb.  Stock 

Do  B  Inc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Heniy(A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Honisby  (Bichd.,  4  Sonsj.L 
Holchkiss  Ordnance,  L ... 

Do  7  /-  Preference 

Do  6  %  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howell  and  James,  L 

Huniber  and  Co.,  L 

Imperial  Bussian  Cotton  . . 
Impd.  Industrial  Dwellg.,  L 
Inniroved  Wood  Pavemt.,L 
Ind.  Rub.,GHt.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.  Stores.L 

6%  Pref 

Kynocti,  G.  and  Co..  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited.. 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  6  %  Pref. 


FINANCIAL,  LAND,  AND 
_J[NVESTMENT.— Con. 

I  :^  I 

ee  :  Name. 


91    i 
42  43 


38  92 


6    .  

122    4   IStk  100  Peruvian  Corp.  4%  Pref. 

in    3    ilOO    100  Do 6 %Bds.. ....... 

81    i  :    '      '  Queensland  Investment  and 

2i  3    |-„_, „  ^LandMort.L.,  fully  pd 

HI  II J  Stk  100  ^  Do  4%  Perp. Debentures  . 

34  4      10      2  R.  Plate  Trust,  Loan,  4c.,  1 

3' 38        ,       ,  AShares   I    3j  41 

9-015      5      DoBShares i    3     1 

84    C    IJS   ,  J  g"=°!';  American  Invest.,  L!    2J  U 

n  U  i'H  J55  Scottish  Aust,    Invest.,    L|  84  69 

16i  64  is  JOO  Do  6  %  Gtd.  Preference  . .  132  37 

260  280  p';f  '2S    „  Do  5  ^.  do       do    llOJ    8 


Closns 
Price. 


61  65 
11  15 
19  20 

44  41 
11  4 
71  J 

3  34 

4  1 
44  6 

96  101 
36  38 
i      1 

I    * 

HH 

127  32 

16  17 

22    3 


Stk  100      Do  4%  Irred,  Debs' 
10      5  Union  Discount  of  Lond.,  L 

Stk  100  nnionMortjrage4Agcncyof 
Australia  (L.l,  6%  Pref. 

Stk  100      Do  44  %  Irred.  Deb.  Stock 
25  '  26   Van  Dfemen's  Land 


64    i 


76  80 

J  1 


20     20  South  Australian 

. .  Stock  Exchange  34%  Deb.  'si 
24  Texas  Land  and  Mort.,  L 

1  Trust  4  Agcy.  of  Austr.  L 

10      Do       do  

10  Do  6  %  Preference  Shares 

6  Trust  and  Loan  of  Canada 
3      Do  New 

7  Trustees,  Eiors.  4c.  Corp.,'L 


46  49 

100    3 

24  3 

14  2 

144  154 

121     5 

4    41 

2    2t 

ml 

109  12 

101  i 

26  35 
32  85 
16  17 


FINANCIAL— TRUSTS. 


20  iLleWg's  Extract  of  Meat,  L 
10  Linoleum  Manufacturing.L 
10   Lister  and  Co.,  L,  Ord.  . 

10      Do  5%  Cum.  Pref 

5   Liverpool  Nitrate,  Limited 
5    London  Pavilion,    Limited 
Lond.  Prod,  Clearllouse.L 
McEwan  (James  4  Co.).  L 
Metrop.  Dwlings  Assoc, 4c. 

Milner's  Safe,  Limited    

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  .. 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited.. 
Nobel  Dynamite  Trust,  L . . 
Paw.sonsand  Le.-ifs,  Limited 
Pears  (A.  and  F.  Pears,  L) 

DoPret 

Do  6  %  Deb.  Stock 
PeekBrs.  4Winch,64XCmPf 
Phospho-Guano,  Limited  .. 
Price's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  &%  Deb 
Rio  de  Janeiro  City  Imp.,  L 


10 
100 
10 
5 
31 
4 
10 
10 
6 
1 

10 
00 
6 
5 

16 

100 

25 

100 

7 

6 

1 

1 

1 

6 

100 

6 

5 

2 

10 

10 

10 

100 

6 

6 

6 

5 

10 

100 

6 

1 

12 
IC 
10 
3 
10 
10 


Stk  flOO  'Alliance  Investment,  Pref.l  75  80 
StkilOO  iAniericanluvst. Trust, Pref  120  25 

StkilOO]    DoDeferred 9196 

Stk  IICO    Army  4  Navy  Invst.,  L.,  Pf  83  88 

Stk  IOC      DoDeferred 19  23 

StkilOO  I    Do4%  Debenture  Stock..  104    8 
StkilOO    Bankers  Invest.  Trust,  Prf.  103    7 

u  iJ  :Stk  100  I    DoDeferred [  25  30 

3>  41  Stk  IlOO  I    Do  4  %  DebentureStock..lll2  16 
12.13     Stk  IlOO    British  Invest.  Trust,  Pref.  103    7 

83  85    jStklOO       DoDeferred ,101    6 

14  15    )Stk|100|    Do  4%  Debenture  Stock..  104    7 
34  44  Stk  IlOO  iForeign,  Amer.  4  Gen.  Prf.  116  21 

8    9     StkilOO  I    DoDeferred I  5C  55 

Stk|100  ,    Do  4  %  Per.  Deb.  Stock  ..|115  18 
Stk  IlOO  |For.4Col.Gov.Tr8t.  L.,Prf  136  40 

StkilOO  I    DoDeferred i9i    98 

Stk|lOO  iGen.  4Com.  Invest.,  L.,Pf.  1108  13 

Stk  100  I    DoDeferred 34  39 

StkilOO  I    Do  4%  Debenture  Stock..  1110  13 
StkilOO  iGovmnts.Stk.  Invest.,  L.,Pf|  85  93 

Stk '100  I    DoDeferred I  23  27 

Stk  ,100  ^  Do  4^  X  Debenture  Stock  ICS  13J 


Do  5  ^  Delientures   ,'.'..  177  80 
RlodeJan.FlonrMills,4c.  " 


, ,L 

River  Plate  Fresh  X     t,Ll 
Roberts  (J.  E.)  Stores,  L. 
Roberts  (T.  P.),  L,  Ord  .. 

Do6%Pref 

Eosario  Nitrate,  L 

D06X  Debs 

Eoyal  Aquarium,  4c.,  L. . 

Do6%  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Halt  Union,  Ord 

Do  Pref 

Do  44 /i  Deb.  Stock  

San  Joige  Nitrate,  Ijimited 
San  Paljlo  Nitrate,  Limited 
ispencer,  Turner  and/  Ord. 

Boldero,  L \6%  prf 

Spiers  and  Pond    

Do6%lstMort 

Spratt  s  Patent,  Limited  . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L.  . 

United  Alkali,  L.,  Ord 

Do  Pref. 

Unit.  Lim.,  4c.,  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
Waterlow&Bons,L-,Def.Ord 

D<i  Pref.  Ord 

Do  34  %  Cum.  Pref „    .. 

Waterlow  Bros.  4Lay too,  L     941OJ 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L. . . 


100  I  Guardian  Invest.,  Pref.,  L.|  85  903 
100   Industrial  and  Gen.  Unified 

I       Capital  Stock  ,96    99 

100  I    Do  3j  %  Debenture  Stock  100    3 
100  jlnternatnl.  Invest  Pref.,  L   £8  73 


Stk 

Stk 

Stk  1 100  I    Do  4  %  Debenture  Stock. .  |97  101 

Stk  100  ilnvest.  Trst.  Corp.,  L.,  Prf.  103   6 

StkilOO,    DiDeferred 

Stk  IlOO  I    Do  4  %  Delienture  Stock. . 
Stk  |1C0  jMercantile  Inv.  4  Geu.,  Prf 


95 

106  9 
112  16 
46  50 
112  5 
60  5 
14  8 
90  96 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


17  S 
57  39 

18  9 
17il81 

6*  71 
£8  101 
14  6 
57  9 
Si  86 
54  64 
7i6i 
21  2 
106  9 
74  84 
54  6) 
(34  4i 
17J  m 

112  16 
4    7 

113  18 
47  62 
18  23 


}i  IlOO 
1     Stk 


Name. 


OlOBng 
Prices. 


Anglo-French  Ezploratn.,  L 
Assets  Realization,  L  . .. 
Australian  Agricultural . 
Australian  &  New Z.Mort.,L 

Do  44  Z  Debenture  Stock 
Aus.  Mt.  Land  4  Finance,  L 

Do  4  %  Debenture  Stock 
British  4  American  Jlrt.,  L 
British  4  Austn.  T.  4  L..  Ld 
British  South  Africa 

Do  6  %  Deb.  Scrip 

B.  Ayres  Harb. Works  Trust 

Canada  Company 

Debenture  Corpui  ation,  L 

Do  Pref 

Do  4 %  Deb.  Stock .'.'. 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial,  L 


Land  4  Aiort.  of  Egypt,  L 

Do  5  %  Mortgage  Deb 

Law  Debenture  Corptn.,  L 

Do4%  Perpet.  Deb 

London  48.  African  Exp... 
Natal  Land,  4c.,  Limit3d  . 

Do  8  X  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Agency,  L 

4/^  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  I'referenca 

Peel  Elver  Land,  4c.    L..., 


100   Peruvian  Corpvration 


84  9 
63  66 
85  90 
n  82 

64  64 
108  10 

Vi 

2h3,i 
99  111 
W  99 
29  31 
2i3 
10<111 
UC  12 

„S  '* 
2l    2 

Hit 

101  Wi 

II  i 

117  22 
121  i 
oj  74 
8  9 
10      4 

91  93  I 
Ii21 

18  20 

9u  92  ! 
21    i: 


Do  Deferred  Stock 

Do  4  %  Debenture  Stock. . 
-Municipal  Trust,  L.,  Pref . . 

Do  Deferred 

Omnium  Investment,  Pref.    ^^  ^-j 

Railway  Deb,  Trust,  L I    6i  71 

;    Do6%Del)3.,red.atl0pm,lC6  11 

Do44%  Debenture  Stock  106    9 

Do4>,DebentureStock..-105    8 
I  Railway  In  vestment,  Pref.  .116  18 

DoDeferred I  204  IJ 

Railway  Share  Trust,  L.,  A     6}  7 

Do  B  74%  Preference 144  48 

R.  Plate  Trust,  L.,  Pref.. ..IlOO    4 
Scot.  Invest.  Trust,  L.,  Prf.l  90  55 

Do  Deferred 1  24  29 

Do  4%  Debenture  Stock,.  104    8 

Stock  Conversion '    l^lj 

SubUiarine  Cables  Trust    .  .136  41 
U.  S.  4  South  Amer.  Invest. 

Trust.  Pre        97  102 

Do  Deferrea I  21  26 

Do  4  %  Debenture  Stock. .  Il03   6 

GAS  AND  ELECTRIC. 

10  I  10  iAlliauce4Dub.  max.  10%..    22j  3i 

100  IlOO   Australian  Gas  6%  Debs 105    7 

6  ,    6    Bombay,  Limited 64  7 

Stk  100  'Brentford,  Consolidated    ..275    8( 
Stk  100  I  Bristol  6%  max 125  30 

20  ,  20  iBritish  Gas  Light 61  53 

3       3  I  Brush  Electrical li  2 

10  I  10  'Buenos  Ayres  (New),  L 9     9i 

100  IlOO  I    Do 6  %  Debentures    

10     10   City  of  Lond.  Electric,  Ord, 

10  110      Do  6  %  Cum.  Pref. 

StkilOO  ICommerciai 

StkilOO  I    Do  44  %  Deb.  Stock 

itk  100  IContinental  Union,  L 


Stk  ;100 
10  I  10 


Do  7%  Preference.  __  

County  of  Lond.  and  yOrd. 
Brush  Prov.  Elec  (Pref 

Euroj>ean,  Llmi'«d  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  4  %  Maximum    . . . 

Do  C,  D,  4  E,  10  X  Pref . 

DoF,  5X        -       

DoG,  7j>.       -       

Do  H,  7  Z  Maximum  ... 

Do  J,  10%  Preference... 

DoK:.6i 

Do  4  Z  Debenture  Stock 


447. 
6% 
I  Koni 


Do  44 
Do  6;. 
Hong  Kong  and  China 

5tk  IlOO  ilmnerial  Continental 

6  I    5    Malta  4  Mediterranean,  L.. 

10  1  10    Metpu   Electl  ic  Supply 

100  '100  iMet.  of  Melbourne  6%  Deb. 
Monte  Video,  Limited    .... 

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7XPref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . 
Do  Perp.  iZ.  Deb.  Stock. 

Tuscan  Gas  

Do  6  X  Debs 
in 


Westminster  Electric  . 


214  64 
165174 
315  26 
148  53 
207  12 
197202 

13  4 

14  6 
23    4 

288  ?3 

120  25 

305  10 

162  67 

230  40 

195  200 

305  10 

182  87 

131  33 

148  55 

198  203 

14  15 

213  IS 

4*6* 

17    8 

111  13 

13144 

74    « 

6    54 

17  18 

S    10 

16    6 

140  43 

101    4 

10)114 

100    3 

7 


COAL,  IRON,  AND  STEEL. 

j]    74  Barrow  Hematite  steel,  L     1<  21 

1      741     Do  6 /i  Prefeleuce '    - 

20  iBolckow,  Vaughau  4  Co.,  L 
;  12  I    Do 


74  Consett  Iron,  Limited. .. 

20  jEbbwValeSteel.lrou  4c., i. 

16  |John  Brown  and  Co  ,  L 


I  624:  624|Nantyglo  4  Blaina   'Pref.' 


64  74 
17    8 

91  9J 
284  9i 

61  a 

21    2 

96  101 
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COAL,  IRON,  ANli  STEEt— Con. 


Namu. 


10  '  10  Newpt.  Abrcrn.  Stm.  Coal.L 

JO     SO  New  Sharlston  Coll. 's.  L.  Prt 

6'    6  Bhvniney  Iron.  Limited  .. 

5      41     TioNew 

Btt  100  I)o6°/I>elient«rc8, 1B90.. 

ftk  (100    .South  HettonCoal,  L 

10  '  10  VIckere.  Bom.iCc.L.,  Ord 

8tk  '100       Po  Preference 


OlOBDg 

iTricea. 

10  11 

u  u 
111! 

07  100 
13  14 

H   'i 

126  29 


VINES.— Con. 


TELEGRAPHS.   TELEPHONES. 


6       6    Tolimr..  L.,  A  Shares   

1  I    1    Transvaal  Goidfielda,  L 

1  !    1  I  Van  Bjn  Gld.  M.  Estate,  L. 
18  /2/0  'Wheal  Grenville 


Closng 
Prices. 


1*2 

u  n 

Hil>8 
5    6 


HINES. 


>  ! 

100  ICO 

i  S 
••r    .V 

1  18/ 

i  2 

i  % 

10/  10/ 

I  1 

1  1 

1  1 
100  100 

2  2 
1  1 
S  5 

100  100 

im  100 
s 


15}  6 


10/  '  10/ 
2       2 


1 

S 
1 
1 
1 

:     6/ 

i  6 

10  10 

100  IDO 

1  1 


Alfimillos.  Limited  j      il 

lAnaconda  Copper I    <i    \ 

'Bechuanaland  Exvl.,  L — 1      I    h 

'Borax,  6  %  Dets '  60  70 

iBiilifhBrolien  Hill.  Ij i     hh 

Do  Privileged  Shares ,      i    > 

BurmaRuby  i    i^;  -ft 

C»i«  Copper.  Limited i    *)  >f 

t    DoCum.  Pret.  (6%min)..i    4|  «« 

IChampion  Beef 4fxET> 

CoIoDioian  Hydraulic i      |    i 

Cons.Gld.  FieldsofS.  A.,L.    4f|5rti 

Dc6/:Pref '    1    H 

Do  M  %  First  Debs 103  1C6 

Copispo,  Limited  ;    2i'  "-^ 

D»v  Dawn  P.O.  Gold,  L. 

De  Beers    ;  25i 

'    Do  6  %  Debentures    103  105 

Do  6j  %  Bultfontein  Obs.  100    2 
iDevon  Great  ConBol.-i.  L.    ..|    1    2 

Durban  Boodeport,  L '    5J  6 

'Fortups,  Limited !      |    Z 

|Fiuutino&  Bolivia  Gold,  L     2i%A 

iGreat  Laxey,  Limited i    1    U 

iLiblcIa  Copper,  L 2    21 

iLinares,  Limited  7    7i 

'Londonderry,  L j    J 

IMason  4  Berry,  Limited   ..,  3f*  H 

jSIcntana,  Limited '      '    ^ 

'Mysore  Gold,  Limited.. 
-KaniaQua  Copper,  L.  .. 

NewQuBton 

New  Jagersfontein  i    8    8i 

h'uudydroog,  L  !  4J      i 

Ooregum  Gold,L.,Def.Ord.l  3i'    ' 

Do  10%  Min.  Pret ;  5 

Do  Do  I    ■ 

Richmond  Con.,  Limited  . 
BioTlntoL 

Do  4  /;  Ist  Mort.  Bonda  . 

St.  John  Del  Hey 

bcuttibh  Australian,  L.  ... 

Sbeba  Gold,  Limited   

Sierra  Buttes  Gold,  L 

Do  Plumas  Eureka  

Tbarsis  Bulpbur  dt  Copper,  L 


SHIPPING. 


20  i  16 
12i'  12i 
20  ,  14 
20  20 
20  !  10 
IS  IS 
10  ,  10 
10  '  10 
10  !  10 
10  ,  10 
100  100 
6:6 
8  18  1 
10  10  ' 
8tk  100 
StkilOO 
100  '  60 

5  16 

6  '    5  I 
20  i  20 
20     10 
10  '  10 


African  Steam  Ship 

Amazon  Steam  Navigation 

Castle  Mail  Packets,  L 

Cunard  Steam  Shipping,  L 

I'O 

'General  Steam  Navigation 

!    Do  5  2;  Preference 

Do6g,1877 

LeylsndlFrertkJald  Co.,L 

Do  7  %  Cum.  Pref 

j     Do4%Debs 

Mercantile  Steam  Ship,  L. . 
INew  Zealand  8hipj>ing,  L  . . 
'Orient  Steam  Navigation  .. 
Peninsulari  Oriental, Pref , 

DoDef 

Bojal  Mail  Steam 

Sliaw.Savill  iAlbion,L.,A  pf 

DoIiOrJ 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


10  11 
8}  H 

17  18 
SilOi 
liH 
7  8 
ti  9i, 

a  9 

26  27 

14  16  ', 
1C6  109' 

6    5j' 
4    H, 

144  49  ! 

233  38  I 
61  55 
6  Hi 
HH] 
lP*20j 
SiH 
9  10 


TEA  AND  COFFEE 


2i 


20  20   AssaJiTea    ,63  66 

6  5   British  India  Tea,  L ]    ii  31 

1  1  Chargoia  Tea  Association,  L      fi    I 

1  1      Do  7_%  Cum.  Pref I    14  In 

10  2   Cons.  Tea  ami  Lands  '    25  21 

10  10       Do  lat  Pref.  5  >; OilCj 

10  19      Do  2nd  Pref.  7  % '10*11* 

20  20  Darieeling  Tea,  Limited 19  21 

10  10   DooarsTea  17  18 

10  10      Do7%Pref ;  16il6i! 

10  10   DoomDooma i  18  20 

10  10  Empire  of  India  &  Ceylon..!  9s  lOil 

10  10       Do6%Cum.Pref 110411; 

10  10    Jokai  (Assam)  Tea,  L '  ;3jl4; 

10  10       Dc     %  Cum.  Pref MjlSj 

20  20  Joiehaut  Tea,  Limited   ....    44  47 

10  10   Lanka  Plantations,  L 6    6 

10  '    8    Lebong  Tea,  Lin.ited  14  15 

10  10    Ouvah  Cottce,  Limited  6i  7i 


Name. 


Closng 
Pricea. 


15  16 
4  6 
10  11 
11:12 
173181 


10  I  Brazilian  Submarine,  L ISjl'  . 

100       Do  6%  Bonds  11116 

10/  Con.Telfphone4Maintn.,L     Ai  f> 

10   Cuba,  Limited 

10      Do  10  %  Preference  

5  Direct  Sj)ani8h,  Limited — 

6  Do  10  %  Preference  

20    Direct  U.S.  Cable,  L 

10   Eastern,  Limited  

10      Do  6  %  Preference ! 

100      Do  4  %  Mort.Deb.  Stock.  .!I24  28 

10    Esstern  Kxtension,  L I7il>* 

100  1  Do  4  %  Mort.  Deb.  Stock. .  123  27 
100  ;Eastn.4Sth.Afcn.4%mt.dbll02  6 
10  iGreat  Northern  of  Cop'h'g'n,  29  31 
100  I  Do  6%  Debentures  1 1883)  101  4 
25  jIndo-European,  Limited  ..i  61  £4 
10    Loudon  Platino-Braziiian.L.UO  J3 

100       Do  6  %  Deljenturea    . .  . . 

6    National  Telephone,  Llm.,1 

N  08.  1  to  484,597 j    Ej  5i 

-    -         -      -     -  '  14  16 


10 

10 

100 

1 

C 

10 
100 

10 
100 

16 

I 
100 
10 
10 
10 
1000 
100 


Do  6  %  Cum.  lat  Pref  .. 

Do  6  7  Cum  2nd  Pref.. 

Do  3i%Deb.  Stock   .  .. 

Oriental 'Telephone,  L — 


14  16 
1 100    5 

3i  4. 
99  1C£ 


If* 


Renter's,  Limited 

West  African,  Limited 
Do  5  %  Debentures    . 

West  Coast  of  America, 
Do  8  %  Debentures    . 

Western  and  Brazilian, 

DoPieferred  '    »    o 

Do  Deferred i    4    4J 

Do  4  %  Deb.  Stock  Bed.  . .  107  10 

West  India  and  Panama,  L  1  li 
Do  6  %  First  Preference  . .  9i  S> 
Do  6  %  Second  Preference     6    8 

Western  Union  7  %  Bonds.  .105  10 
Do  6  %  Sterling  Bonds.  ...I  £8  IK 


TBAMWAYb  AMD  OMNIBUS 


TELEGEAPHS,  TELEPHONES. 


100  100  .African  Direct,  L.. 4%  Debs.llOO    4 
Stk  100  1  Anglo-American,  Limited..'  64  67 

StkilOO,    DoPreferred  1116  17 

StkllOO  !    Do  Deferred I  16  I6i 


Angio-Ai-gentine,  Limited. . 

Do  6  %  relienture  Stock 

Barcelona,  Limited 

Belfast  Street 

Bordeaux  Tramway,  4c.,  ±j 

Do  6  %  Preff  rence 

Brazilian  Street,  Limited  . . 

BueuoB  Ayres  and  Belgrano 

Limited,  Prefereno". 

Do  6  %  Ist  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Liniitsd 

City  of  Buenos  Ayres,  L 

Do  Kit 

Do  Per.  6  X  Deb.  Stock  .. 


mi 

126  36 

Kill. 

16  17 

16  1' 

12  11 

0     , 

'ii'i 

4t,  6. 

6i  7/ 

3*4, 

140  16, 

TRABIWATS,  &0.— Con 


« 

m 

6 

6 

6 

4 

4 

9 

8 

6 

6 

6 

6 

6 

6 

in 

10 

10 

10 

Name. 


Olosng 
Prices. 


Continental  Met.,  L 

T)o  Preference  Shares  .... 

Kdinburph  Street 

Glasgow  Tramway,  Ac.,  L  . . 

Imperial,  Limited 

LoU;,  Deptford,  audi  Prefd. 
Greenwich   ..../  Defd. 
London,  Limited 


Do  6  %  Preference i 

Do  Founders'  Certificates 
■ftk  |100  I  Do  5  %  Debenture  Stoclt. . ! 
StkllOO   London  General  Omnibus 

6       6    London  Road  Car,  L 

9f    9i'TjOndon  Street    

100  ilOO  I  Montreal  Street  Ely.,  5%  dba 

;00  !lO»  '    Do4i%Deba  

10  '  10  I  North  Metropolitan 

6  ;    6  (North  SUffordshire 

10     10    Nottir  ghaui  and  Dist.,  li  . 

10     10  IProvincial,  Limited 

10     10      Do6%Ouui.Pref 

10     10  iSouthanipton 

10     10  I  Bonth  London 

10     10  iHuuderland,  Limited  

5       5    Tramways  Lnion,  L 

lOO   100  I    Do  4i  i  DebeuturcB 

5       5  [Vienna  General  Omnibus  . 
10     10  IWolverhamptoD.  Limited . 


lj24 
\bK  el 

Vii 

8  n 

9il0i 

98  104 
195  206 
Uli 
lj2J 
'106  8 
'104  6 
'  10  11 
j    ♦i5» 

1  '6  '7 

I  13  14 

6    7 

,|'6  7 
6i  7 
'105  9 
,  4J5i 
I    4    5 


WATEEWOEKS. 


20  20 
ttk  100 
13  13 
10  10 
Jtk  100 
ttk ,  100 
60  50 
itkilOO 
ttk,100 
ItkllCO 
10  i  7 
ttk.lOO 
50  I  50 
itkilCO 
20  I  20 
«k  100 
.00  llOO 
itk  100 
ItkilOO 
.iO  I  20 
>tk  100 
10  10 
tk  100 


.\ntw  erp.  Limited 21^22^^ 

Chelsea,  Ordinary 313  18 

City  of  St  Petersburg,  L. . . .   10  11 

Colne  Valley 16J16J 

East  Louden    217  22 

Do  4J  %  Deb.  Stock 167  60 

Grand  Junction,  mar.  10/^..  115  18 

Do  4 /i  Deb.  Stock 142  47 

.Kent    364  69 

Do  New  Maximum,  7  %  ..  212  17 

Kimbetiey,  Limited 4^5 

Lambeth,  maximum  10  %  . .  2983C'3 

Do  74  7.  '227  32 

Do  4  X  Debenture  Stock.  .jl40  46 
Montevideo,  Sliares 16*161 

Do  1st  Deb.5% 107  10 

NewRiver.New    43)35 

Do  4  %  Deb.  Stock 140  45 

Do  Debenture  Stock  B   . .  140  45 

Seville,  Limited 10  12 

Southwark,  4c.,  Ord 166  71 

Tarapaca,  Limited   ( ug 

West  Middlesex 300  o05 


(Ctmtinued  from  page  1339.) 
OS,  a  ijortion  of  the  defective  and  broken  only  sold.    51  packages 

>t  India  sold  at  last  week  s  rates. 
MACE  iji  steady  for  desirable  qualities.      38  cases  Penang,  by 

;tiun,  partly  sold:  good  to  fine,  2s  to  2s  6d  ;  common  reddish, 
6d  to  Is  7d.  k  few  packages  West  India  brought,  Is  6d  to  2s 
rib. 

CINNAMON.    -Last  week  the  few  parcels  v.orked  sold  :  1st  sort, 
la  to  Is  4d  ;  2nd,  9Jd  to  Is  3d  ;  3rd,  lOd  to  Is  2d  ;  4th,  7d  to  Is. 
PIMENTO  is  lower,  as  the  stock  .slowly  increases.    314  bags,  by 

lion,  partly  sold,  at  4gd  to  4§d  per  lb,  and  the  market  dull. 
GINGEK. — With  less  demand  for  Cochin,  easier  rates  have  been 

eptcd.    1,376  bag.-.,  in  public  sale,  about  half  found  buyers  :  fair, 

;f;h,  23s  Gd  to  24s:  washed,  21s  6d  to  23s.  36  cases  bought  hi, 
-')  150  barrels  Jamaica. 

CASSIA  LIGNEA. — The  stock  is  stiU  on  the  decrease,  and  the 
iikei  firm.    452  boxes  were  chiefly  bought  in,  a  few  good  selling 

55s.     535  bales  broken  were  taken  in,  at  35s  to  37s  6d  per  cwt. 
FEUIT.— Sin=e  last  Friday  1,300  to  1,400  tons  new  currants  have 

I  ivcd,  and  a  moderate  business  only  done.  Qualities  generally 
od,  but  the  fruit  of  rather  small  size.  At  present  19s  to  29s  is  the 
t:ge  of  prices,  with  a  few  fine  at  29s  6d  to  32s.  Provincial,  18s  to 
^.    New  Valencia  raisins,  per  Azana,  have  opened  at  25s  6d  to 

-- ;  fine  up  to  45s.  Sultanas  keep  firm,  and  supplies  of  new  crop 
.:  coming  in. 

NITRATE  SODA  is  without  change.  Shipments  to  Europe  in 
igust  1,350,000  quintals.  In  Liverpool  the  spot  price  is  7s  6d  to 
9d  per  cv.t. 

SHELLAC  has  continued  firm,  and  the  stock  is  now  moderate — 
"  185  cases.     About  800  cases  TN  second  orange  sold  for  delivery, 
,  66s  6d ;  December,   68s  to  68s  6d ;  66s  paid  for  arrival, 
December  shipment.     484  cases,  by  auction,  only  partly 
.1  :    i  X.  second  orange,  64s  ;  button,  No.  2,  65s  to  66s  per  cwt. 
DRYSALTERY  GOODS.— Turmeric  is   firm.     At  the  public   sales 
.  095  bags  China  were  bought  in  above  the  value.     Business  done 
in  gamljier,  at  12s  3d  to  12s  4Jd.    250  tons  for  shipment  up  to 
■'oveiulier.     351  bags  cube,  by  auction,  were  bought  in. 
CHEMICALS. — There  is  little  change  to  report  in  quotations  since 
■X    Week.     Sulphate  ammonia  has  been   sold  on  easier  terms, 
iartaci.;   acid    is    steady.      Sulphate  quinine  has    been  without 
mprovement. 

niDIA-EUBBER.— Few    sale?   are    reported   this  week,   and   the 
narket  is  nuiet.     Para,  to  arrive,  4s  2d  per  lb. 

KSTALS. — A  large  business  has  again  been  done  in  tin,  latterly  at 
;73  2s  6d  to  £73 13s  9d  cash,  or  rather  under  the  highest  paid  during 
'he  week,  closing  firm.  Three  months  is  to-day  at  £74  2s  6d ; 
"iiicii,  44  fl.  Straits  shipments  in  August,  3,500  tons.  Copper  has 
•  ! .  ;  ..ady,  with  sales  of  3,800  tons,  at  £52  to  £52  3s  9d  cash.  The 
:J.iki  I  is  considered  to  l)e  in  a  healthy  state.  To-day  three 
lonths  closes  at  £52  3s  9d  for  standard  copper.  English,  best 
2lecte<l,  £55  16b  to  £56  cash.  New  York  steady.  The  iron  markets 
jpport  the   recent   improvement.       Spelter   strong,    and    easier 

II  the  week.  The  importers'  price  of  qukksilver  remains  at 
•712s  6d. 

\  Clomko  Pbices  on  tbe  Mktai.  Exchamoi!  To-dat. 

Spelt«r.  Foreign,  Scotch 

Straits  Tin.       Ckipper  O.M.B.         Ei-Hhip.  Soft  Lead.         Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 


£7317,6 


£52 


£21  5/ 


£12  17/6 


47/7 


INDIGO. — The  next  quarterly  sales  of  East  India  commence 
on  October  10th.  .4t  present  the  quantity  advertised  is  6,700  chests 
There  has  not  been  any  change  in  the  market.  Kurpahs  meet 
with  partial  inquiry.  The  stock  of  East  India  is  about  4,000 
chests  less  than  at  same  date  last  year. 

TURPENTINE. — The  fluctuations  in  the  market  are  trifling,  and 
the  tone  now  firm.     American,  21s  9d  ;  January  to  April,  22s  9d. 

PETROLEUM  OIL  remains  without  alteration,  and  the  market 
firm.  American,  5id  to  S^d  ;  Russian,  4^d  to  4|d.  Imports  since 
January  1st,  1,246,600  barrels,  against  981,020  barrels  to  same  date 
last  year. 

LINSEED,  after  some  further  improvement  in  prices,  has  since 
been  weaker.  To-day  the  market  closes  about  the  same  as  on  Friday 
last.  Calcutta,  34s  4id  to  34s  6d  ;  to  the  Continent,  35s  to  35s  3d  ; 
Bombay,  August-September,  36s  7Jd  to  37s  9d  ;  Azov,  Black  Sea, 
quoted  at  353  ;  North  American,  to  arrive,  33s  6d.  Total  imports 
into  United  Kingdom  since  January  1st  863,300  quarters,  against 
1,184,000  quarters  to  same  time  in  1897.  La  Plata,  per  sailor,  July 
quoted  34s  lOJd  to  35s. 

OILS. — The  market  for  Ceylon  cocoa-nut  is  firm.  Cochia  nomi- 
nally unaltered.  Olive  steady.  English  brown  rape  now  rather 
better,  closing  at  £21  10s  to  £22.  Linseed  continues  firm  and  with- 
out change.  On  the  spot,  £16  17s  Gd  to  £17  ;  October-December, 
£16  15s ;  January  to  April,  £16  12s  6d.  Hull,  without  casks 
£15  15s  to  £15  17s  6d.  Palm  remains  at  £22  10s  for  Lagos.  Crude 
cotton  firm,  at  £13  17s  6d  to  £14. 

TALLOW.—  At  the  public  sales  on  Wednesday  1,200  casks  Austra- 
lian were  offered,  but  the  market  being  inactive,  rather  more  than 
one-fourth  part  sold,  at  last  week's  rates.  Fine  mutton  held 
firmly.  For  good  mutton,  to  arrive,  20s  9d  to  21s,  c.i.f.,  accepted. 
English  tallow  in  good  supply.     Town  remains  at  19s  net. 

TOBACCO. — This  market  has  presented  a  very  dull  and  inani- 
mate appearance,  consequently  no  business  of  interest  resulted. 

POSTSCRIPT.  Friday  Evening 

SUGAR. — There  were  only  1,430  bags  crystallised  at  public  sales 
to-day,  for  which  IJd  to  3d  advance  paid  :  fine  Trinidad,  14s  3d  to 
14s  6d  :  good  Demerara,  13s  6d. 

COPFKE. — A  quiet  tone  prevailed  at  to-day's  sales.  406  bags 
East  India  brought  steady  prices.  2,467  bags  Costa  Rica  about 
half  sold,  including  many  small  lots.  2,088  bags  other  Foreign 
went  slowlv,  excepting  for  good  to  fine.  281  packages  Jamaica 
part  sold,  at  35s  6d  to  45s,  with  low  mixed,  at  283  6d. 

SPICES  quiet,  but  quotations  unchanged. 

INDIA-RUBBER.— 732  packages  various  kinds,  by  auction,  wore 
chiefly  bought  in. 

METALS  quiet. 

LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase. 

s    a  I  >  A 

4  j  Prime  mutton 5  6 

8     Interior  veal 4  0 

6     Middling  ditto 4  6 

4     Pirstditto 5  2 

8  '  Lambs.Firat 6  2 


Interior  beet 2 

Middliii^  ditto 4 

Prime  ditto  5 

Inferior  mutton 2 

Middling  ditto 4 


Early  Puritan  . . 
White  Beauties 


LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Cwt. 

4«  Bnowdroii 4b  to  48  6d 

4h         I     Beauty  of  Hebron 4s  to  4s  6d 
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THE    ECONOMIST. 


[  September  10,  1898. 


THE   KLONOYKE  AND  COLUMBIAN   GOLDFIELDS. 


The  following  has  been  sent  to  the  shareholders  in  the  above  j 
company: — "The  chairman  and  directors  are  glad  to  inform  the 
shareholders  that  they  have  received  the  first  letter  and  report  of 
their  manager  in  Dawson  City,  the  contents  cf  which  exceed  their  ! 
most  confident  expectations,  and,  indeed,  more,  than  confirm  the  ! 
positive  predictions  made   by  the  chairman   (Mr  J.  Morris  Catton) 
at  the  Hotel  Cecil  in  April  last.     From  this  report  the  following 
extracts  are  made  for   the  information   of    the    shareholders : — 
Extracts  from  report  of  the  manager  of  the  Klondyke  and  Colum-  j 
bian  Goldfields,  Limited,  now  resident  in  Dawson  City,  dated  June  ! 
26,  1898 :  '  Dear  Sir, — I  could  have  written  to  you  earlier,  but  I 
would  not  have  been  able  to  give  you  any  report  of  the  claims  you  , 
purchased,  and,  as  I  wanted  to  send  you  some  definite  report  of  ' 
them,  I  have  delayed  my  writing  until  now.     The  claim  on  Brim- 
stone Creek,  adjoining  Sulphur,  and  known  as  Claim  No.  1,  is  one 
of  the  most  promising  properties  in  the  camp.  Sulphur  having  been  ' 
prospected  last  winter  and  proved  to  be  one  of  the  best-paying  pro- 
perties in  the  Yukon  country.    Of  course.  No.  1  Brimstone  might 
be  considered  as  a  Sulphur  Creek  claim.     I  am  placing  a  man  upon 
it  to-morrow  to  represent  it  as  the  law  requires.     The  cheapest  rate 
at  which  this  can  be  done  for  ninety  days  is  $700.     Your  claim  on 
McKay's  Gulch  is  a  very  valuable  one.     It  is  in  a  direct  line  with 
35  and  36  on  Bonanza,  and  just  one  mile  from  that  famous  creek. 
The  claims  in  this  vicinity  turn  out  over  $100,000  per  annum  in 
gold,  and  cannot  be  purchased  for  twice  that  sum.    The  gulch, 
just  one  mile  below  JIoKay's,  and  known  as  Homestake  Gulch,  was 
prospected    and    opened    last    winter,   and  has    proved  itself    to  ] 
be    an    exceptionally    good    paying    property.      You    can     see, 
therefore,    that     No.     10     is     surrounded     by    some     of     the 
best-paying    claims      in      the     country.       I     am     appointing     a 
representative    there    also     in    a    day    or     two.       I    am    glad 
to  inform  you  that  a  few  days  ago  I  purchased  for  the  company  a 
claim  on  Soda  Creek,  or  Gold  Bottom,  as  it  is  called.     Soda  is   a 
tributary  of  Hunker.     Since  then  there  have  been  valuable  strikes 
made  on  adjoining  claims.    The  second  claim  from  ours  was  sold  I 
for  $20,000  on  the  24th  inst.    This  claim  is  as  favourably  located 
as  any  in  the  country,  surrounded  as  it  is  by  good  paying  mines.    I 
will  not  represent  it  till  later  in  the  fall,  as  it  was  recorded  only  in 
March  last.     I  also  bought  for  you  Claim  No.  8  on  Champion  Creek. 
Champion  is  tributary  to  Dominion,  which  latter  is  the   richest 
mining  creek  in  the  North-West — richer  than  Bonanza  or  any  other 
creek.     Claim  No.   8   I   consider  the  best   property   the   company 
possesses  to  date.   On  Dominion  they  are  turning  out  gold  by  the  ton, 
so  to  speak.  1  will  have  to  represent  this  claim  in  the  near  future.  I 
cannot  give  you  the  exact  date  of  recording,  as  I  have  not  the  deeds 
with  me,  having  deposited  them  with  the  Bank  of  British  North 


America  for  safe  keeping.  From  No.  6  on  Bonanza  up  to  Discovery 
the  claims  become  richer  until  No.  5  above  Discovery  is  reached. 
The  claims  at  Discovery  cannot  be  bought  for  less  than  $200,000 
each.  On  the  south  side  there  were  quite  a  number  of  bench  claims 
on  a  small  stream  known  as  Skookum  Gulch.  These  are  exceed- 
ingly rich.  The  sluice  boxes  are  cleaned  up  twice  a  week,  averaging 
150  ozs.  at  each  clean-up,  with  three  men  working  on  the  claim. 
The  bench  gold  is  very  coarse.  When  one  looks  into  the  pans  it 
puts  him  in  mind  of  looking  into  a  pan  filled  with  almonds.  In 
these  pans  you  see  nuggets  as  big  as  a  walnut.  Following  the 
Bonanza  higher  up  to  the  forks,  I  arrived  at  Eldorado.  Here  I 
found  the  claims  very  rich  and  turning  out  gold  in  large  quantities. 
Prom  Eldorado  I  went  to  French  Gulch,  which  is  the  greatest  gold 
producer  in  the  world.  Here  two  men|rock  out  on  an  average  10  lbs  of 
gold  a  day.  On  this  gulch  they  weigh  the  gold,  not  with  gold 
scales,  but  on  a  common  steelyard.  I  returned  to  Bonanza. 
Striking  No.  25  above  Discovery,  I  found  that  claim  exceedingly 
rich,  and  it  was  right  on  from  these  to  the  end  of  the  creek,  in  all 
about  48  mines.  There  are  several  opportunities  at  present  for 
purchasing  several  large  groups  of  mines.  I  have  just  purchased  a 
log  cabin  measuring  12  ft  by  16  ft.  This  I  consider  a  good  invest- 
ment, as  it  can  easily  be  resold  at  any  moment  for  at  least  one- 
third  more  than  I  paid  for  it.  It  is  situated  on  the  main  street 
which  leads  to  all  the  mines,  about  two  squares  from  the  city,  and 
three  from  the  Bank  of  British  North  .\merica.  It  is  in  a  fine 
location,  with  a  beautiful  spring,  which  is  a  treat  in  Dawson.  It 
will  be  an  exceptionally  fine  location  for  the  company's  office. 
Real  estate  is  advancing  rapidly  in  Dawson.  I  hope  that  next 
summer  I  shall  be  able  to  wash  out  for  you  £500,000  at  least  in 
gold  dust.  No  company  can  get  any  return  here  inside  of  one  year. 
Hoping  to  be  able  to  send  you  some  good  news  in  the  near  future, 
as  I  intend  to  work  day  and  night  during  the  season  in  locating 
claims  on  behalf  of  the  company. — Y'ours  respectfully, 


' '  (Signed) 


J.  H.  Andebsox.' 


"  The  directors  would  remind  the  shareholders  that  the  report  of 
Sir  Anderson  only  refers  to  a  small  portion  of  the  assets  of  the 
company,  although  those  referred  to  by  him  should  realise  sufficient 
to  more  than  return  the  entire  capital  of  the  company,  without 
taking  into  account  at  all  any  fresh  claims  that  he  may  locate  for 
the  benefit  of  the  company,  as  mentioned  in  his  report.  Mt 
Anderson  is  a  practical  miner  of  great  experience  and  of  mature 
age.  Since  this  report  was  printed  information  has  been  received 
to  the  effect  that  Mr  Anderson  has  purchased  14  more  claims, 
mainly  on  Dominion  Creek  (which  is  said  to  be  the  richest  creek 
on  the  Klondyke  Goldfields)  and  Sulphur  Creek." 


HONGKONG  AND   SHANGHAI 

BANKING    CORPORATION. 

SIXTY-SIXTH  RKPORT  of  the  Court  of  Directors 
to  the  Ordinary  Half- Yearly  General  Meeting  of 
Shareholders,  held  at  the  City  Hall,  Hongkong,  on 
the  I3th  Angust,  1898. 

TO  THE  PROPRIETORS  OF  THE  HONGKONG 
AND  SHANGHAI  BANKING  CORPORATION. 

Gentlemen, — The  Directors  have  now  to  submit 
to  you  a  General  Statement  cf  the  affairs  of  the 
Bank  and  Balance-Sheet  for  the  Half-year  ending 
30th  June,  1898. 

The  net  profits  for  that  period,  including  $298,863.22, 
balance  brought  forward  from  last  account,  after 
paying  all  charges,  deducting  interest  paid  and  due, 
and  making  provision  for  bad  and  doubtful  ac- 
counts,  amount  to  $2,685,395.02. 

The  Directors  recommend  the  transfer  of 
81,000,000  from  the  Profit  and  Loss  Account  to 
credit  of  Reserve  Fund,  which  Fund  will  then  stand 
at  89,000,000. 

They  also  recommend  writing  off  Bank  Premises 
Account  the  sum  of  8250,000. 

After  making  these  transfers  and  deducting 
remuneration  to  Directors,  there  remains  for 
appropriation  81,420,395.02,  out  of  which  the 
Directors  recommend  a  Dividend  of  One  Pound  and 
Five  Shillings  Sterling  per  share,  which  will  absorb 
8444,444.44. 

The  difference  in  exchange  between  4/6,  the  rate 
at  which  the  Dividend  is  declared,  and  1/11,  the  rate 
of  the  day,  amounts  to  8599,033.82. 

The  Balance,  8376,916.76,  to  be  carried  to  New 
Profit  and  Loss  -\ccount. 

Directors. 

Mr  G.  B.  Dodwell  and  Mr  G.  D.  Biining  having 
resigned  their  seats  on  leaving  the  Colony,  Mr  A. 
McConachie  and  Mr  P.  Sachse  have  been  invited  to 
fill  the  vacancies.  These  appointments  require 
confirmation  at  this  meeting. 
Auditors. 

The  accounts  have  been  audited  by  Mr  C  S 
Sharp  and  Mr  8.  G.  Bird. 

J.  .7.  BELL-IRVING,  Chairman. 

Hongkong,  30th  July,  1898. 

ABSTRACT  OP  ASSETS  AND  LIABILITIES, 
HONGKONG  AND  SHANGHAI  BANKING 
CORPORATION,  30th  June,  1898. 

Liabilities.  8 

Paid-up  capital 10,000,000.00 

Reserve  Fund 8,000,000.00 

Marine  Insurance  account   250,000.00 

Not«s  in  circulation 9,342,568.18 

Current  Accounts — 

Silver $48,051,168.45 

Gold  £6,606,984  88.  8d.=68,S81,866.48 

116,633,034.93 

Fixed  Deposits — 


Silver 830,552,284.95 

Gold  £2,616,881  7a.  5d.=27,174,388.84 


57,726,673.79 


Bills    payable    (including    Drafts    on  8 
London  Bankers  and    short   sight 
drawings  on  London  Office  against 
bills   receivable  and  bullion    ship- 
ments       17,293,785.85 

Profit  and  Loss  Account 2,685,395.02 


Assets. 

Cash    

Bullion  in  hand  and  in  transit 

Indian  and  Colonial  Securities   

Investments,  viz. : — 
1'250,000  2j  %  Consols. 
Lodged  with  the  Bank 
of  England  as  a  Special 

London  Reserve 81,900,000.00 

£481,000     Consols    and 
othersterlingsecurities4,992,000.00 


221,931,457.77 

S 

.    38,149,199.45 

.      6,926,873.93 

5,173,373.32 


Bills  discounted,  loans  and  credits 

Bills  receivable 

Bank  premises 


6,892,000.00 

87,550,970.03 

76,290,818.89 

948,222.15 

221,931,457.77 


General  Profit  and  Loss  Account,  Honokong  and 
Shanghai  Banking  Corpoilvtiox,  30th  June,  1898. 
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Dr. 
To  amounts  written  off : 

Remuneration  to  Directors 

To  Dividend  Account : 
£1  5s  per  Share  on  80,000  Shares^ 

£100,000  at  4/6    

To  Dividend  Adjustment  Account : 
Difference    in    Exchange    between 
4/6,  the  rate  at  which  the  Dividend 
is  declared,  and  1/11,  the  rate  of 

the  day 

To  transfer  to  Reserve  Fund   1,000,000.00 

To  transfer  to  Bank  Premises  .\ccount         250,000.00 
To  Balance  carried  forward  to  next 
half-year    376,916.76 


15,000.00 


444  444  44 


599,033.82 


On. 

By  Balanoe  of  undivided 
profits,  31st  December, 
1897 8298,863.22 

By  amount  of  net  profits 
for  the  six  months  end- 
ing 30th  June,  1898, 
after  making  provision 
for  bad  and  doubtful 
debts,  deducting  all  ex- 
penses and  interest  paid 
and  due 2,386,531.80 


2,685,395.02 


Dr. 
To  Balance .. 


Reserve  Fund. 


2,685,395.02 

2,685,395.02 

8 
9,000,000.00 


9,000,000.00 


Ch.  S 

By  Balance,  31st  December,  1897  8,000,000.00 

By    Transfer   from   Profit    and    Loss 

Account 1,000,000.00 


9,000,000.00 
Directors. 


J.  J.  BELL-IRVING,  1 


R.  M.  GRAY, 

N.  A.  SIEBS, 
T.  JACKSON,  Chief  Manager. 
A.  COUTTS,  Acting  Chief  Accountant. 

We  have  compared  the  above  Statement  with  the 
Books,  Vouchers,  and  Securities  at  the  Head  Office, 
and  with  the  returns  from  the  various  Brandies 
and  Agencies,  and  have  found  the  same  to  be 
correct. 

C.  S.  SHARP,    I   Auditor. 
S.  G.  BIRD,       }   AuUitoi-s. 

Hongkong,  30th  July,  1898. 


INDIA  BILLS,  PAYABLE  IX  LOSDOX 
IN  STERLING. 

ISSUE    OF    £2,000,000. 

The  Secretary  of  State  for  India  in  Council  hereby 
gives  notice,  that  Tenders  will  be  received  at  the 
Chief  Cashier's  Ofltice  at  the  Bank  of  England,  on 
Tuesday,  the  13th  of  September,  at  Two  o'clock,  for 
India  Bills  to  be  issued  under  the  East  India  Loan 
Act,  1893,  to  the  amount  of  i:2,000,000  (two  million 
pounds). 

The  Bills  will  be  in  amounts  of  £1,000,  £5,000, 
or  £10,000.  They  will  be  dated  the  17tb  day  of 
September,  1898,  and  will  be  payable  at  six  months, 
or  twelve  months,  after  date  (at  the  option  of  the 
persons  tendering),  viz.,  on  the  17th  of  March,  1899, 
or  on  the  17th  of  September,  1899,  respectively. 

The  Tenders  must  specify  the  net  amount  per 
cent,  which  will  be  given  for  the  amounts  applied 
for,  and  the  Tenders  of  Private  Individualii  must 
be  made  through  a  London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank  Of 
England. 

The  jiersons  whose  Tenders  are  accepted  will  be 
informed  of  the  same  on  Wednesday,  tbe  14tli  of 
September,  and  payment  in  full  of  the  amounts  of 
the  accepted  Tenders  must  be  made  to  the  Bank  of 
England  not  later  than  One  o'clock  on  Saturday, 
the  17th  of  September. 

The  Secretary  of  State  for  India  in  Council 
reserves  the  right  of  rejecting  any  Tenders. 

Tenders  should  l>e  ujwn  the  j>rinted  form,  whiiti 
can  be  obtained  at  the  Chief  Cashier's  Office,  Bank 
of  England. 

India  Office, 
6th  September,  1898. 

STOCK  EXCHANGE. 

(Close  to.)         Two  Offices  to  Let  on  First  Floor,  i 
Rent  £200.— Apply,   R.   Langton  Cole,  23   Throg- 
morton  street,  E.C. 
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36anF?cr6'  (Bajette  anb  TRailwa^  ilDonitor: 

I  A    POLITICAL,    LITEEAEY,    AND    GENEEAL    NEWSPAPEB. 


Vol.  LVI. 


SATURDAY,  SEPTEMBER  17,  1898. 


No.  2,873 


"  PROGRESS. 
"PROTECTORS." 


HOBBS  &  GO.'S 

Specialu  "D  A  ■M"Tn?"DQ  "  "Seamless" 
Steel.     i^dClli  Ii-JIjI^D        Body. 


pURGLAR  and 
FIRE-PROOF. 


SAFES. 


MANUFACTURERS    OP 


rHE  TREASURY  DOORS  OF  THE 
BANK  OF  ENGLAND, 

AND 

/lAKERS    TO    THE    PRINCIPAL    BANKS 
THROUGHOUT    THE    WORLD. 

OFFICES  AND  MANUFACTORY: 

RLINGTON    ST..    ISLINGTON,   LONDON,   N. 

Show  Rooms:— 76  CHKAPSIDE,  B.C. 


The 


ssets  exceed  £52,000,000 

Jrplu5  over 

ill  Uabllities      7,250,000 


Mutual  Life 
Insurance  Co. 
Of  New  York. 


BICHABD  A.  McCUHDY,  Preddent. 
BANKERS. 
THE    BANK    OP    ENGLAND. 
THE    NATIONAL    PROVINCIAL    BANK    OF    ENGLAND. 
HE    BANK    OP    SCOTLAND.  THE    BANK    OP    IRELAND. 

The  Company  ofTers  the  following  and  other  advantages: — 
■      r  AN  INCOMB  for  your  wife  and  family,  if  you  die. 
AN  INCOME  for  yourself,  if  you  live. 
\   FOR  the  future  EDUCATION  &  MAINTENANCEof  your  children 
'         FOR  your  DAUQHTERS'  MARRIAQE  SETTLEMENTS. 
(     I,  FOR  your  SONS'  START  in  BUSINESS  or  Profession. 
And  isaaes  every  desirable  form  of  Life  Insurance  and^Investment. 
a  Post-card,  giving  your  age,  and  you  will  receive  some  particulars  which 

will  interest  you. 
Head  Office  for  the  United  Kingdom—  J),  C    HalDEMAN 

1   &    18    CORNHILL,    LONDON,    E.G.  General  Manager. 


m 


LIFE   OFFICE 

(Established  1810.) 

FUNDS    EXCEED    £4,000,000. 


THE 


'PERFECT  PROTEGTI  N"  POLICY 

Just  Issued, 
AordB  the  Most  Complete  and  Suitable  Assurance 
ever  offered   to  Professional  and  Business    Men 
dependent  upon  their  own  exertions. 


Ally  for  Special  Prospectus,  now  ready,  to  the 
:;ENERAL  manager,  63,  Threadneedle  Street.  E.G. 


%ht  (Bconamist. 
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THE    MONEY    MARKET- 

There  is  nothing  fresh  to  record  either  as  to  the 
position  or  prospects  of  the  money  market,  which  is  still 
waiting  upon  the  course  of  affairs  in  the  United  States. 
It  is  very  anomalous  that  while  the  United  States 
Treasury  holds  cash  balances  to  the  amount  of  over 
£63,000,000,  of  which  about  £48,000,000  are  in  gold, 
there  should  be  any  talk  of,  or  necessity  for,  withdrawals 
of  the  metal  from  this  side.  The  Treasury  has  no  need 
for  all  this  money,  and  would  be  glad  to  let  out  a  con- 
siderable portion  of  its  superfluous  balances.  The 
tendency,  however,  is  for  these  to  grow  still  larger, 
because  now  that  the  war  expenditure  has  ceased,  or  at 
least  greatly  diminished,  its  receipts  are  largely  in  excess 
of  its  outgoings,  and  it  is  thus  draining  the  market  of  money 
at  the  very  time  when  it  is  moat  needed  to  move  the  crops. 
Nor  can  the  difficulty  be  got  over  by  the  Government 
depositing  a  portion  of  its  balances  with  the  banks, 
because,  as  security  for  such  deposits,  it  is  legally 
necessary  for  the  banks  to  make  a  deposit  with  the 
Treasury  of  Government  bonds,  and  these  they  cannot 
obtain  in  sufficient  amount  unless  they  are  prepared  to 
pay  scarcity  prices.  Thus,  while  there  is  money  in 
abundance  at  hand  idle  but  locked  up,  the  banks' 
reserves  are  running  down,  so  that  in  order  to  keep  them 
above  the  legal  minimum  they  may  be  compelled  to 
import  gold  to  replenish  them.  In  such  circumstances, 
however,  the  probability  is  that  as  little  gold  as  possible 
will  be  taken  hence,  and  there  is,  of  course,  the  possi- 
bility that  some  means  may  be  devised  by  which  the 
Treasury  can  come  to  the  aid  of  the  market.  Still,  so 
long  as  there  is  the  chance  of  our  stock  of  the  metal 
being  drawn  upon,  it  is  right  that  lenders  here  should  act 
cautiously,  and  they  have  succeeded  in  fractionally  raising 
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discount  rates  this  week,  the  quotation  for  best   three 
months'  paper  being  now  1  \l  to  If  per  cent. 
Subjoined  is  cur  usual  table  of  current  rates  : — 
BANK  RATE  and  MARKET  RATE. 


This  Week.lLast  Week. 


Bank  rate . . . 
Market  rate  . 


% 


% 

2* 
ll 


A  Fort- 
night Ago. 


% 

IJ 


Three  Wfcs.!   A  Month 
Ago.       j       Ago. 


2i 

1| 


% 
24 

1^ 


LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (+•  above;  —below). 

This  Week. 

Last  Week. 

A  Fort- 
night Ago. 

Three  Wks. 
Ago. 

A  Month 
Ago. 

With  Paris 

„      Berlin  .... 

„     Amsterdam 

„      New    York 

call  money 

% 

+         1 

-      H 

Same 

1 

-         1 

% 
-         i 

-      A 

RATES  of  EXCHANGE. 

This  Week.  Last  Week 


France . . . 
Germany 
Holland  . 
New  York 


PerMille. 
i\   for  us 
Ih  agst  as  ! 
2|  agst  us  1 
4|  agst  us  I 


Per  Mille. 

1-5  for  us 
l|  agst  us 
3 J  agst  us 
3|agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
1    for  us 
1    agst  us 
3    agst  us 
2|  agst  us 


Three  Wks. 
Ago. 


Per  Mille 

I  agst  us 

fi  agst  us 

3i  agst  us 

2g  agst  us 


A  Month 
Ago. 


Per  Mille. 
^  agst  us 
1  agst  us 
3i  agst  us 
2g  agst  us 


THE    TRAGEDY    AT    GENEVA. 

It  is  difficult  to  add  anything  to  what  has  been  said 
over  and  over  again  as  to  the  foily  as  well  as  the  cruelty 
and  wickedness  of  active  Anarchism,  of  the  "  Anarchism 
of  deed,"  as  illustrated  in  the  Barcelona  tragedy,  in  the 
murder  of  Carnot  and  Canovas,  in  the  attempt  on  King 
Humbert,  in  the  explosion  at  the  Chamber  of  Deputies 
in  Paris,  and  now,  in  the  latest  of  these  hideous  events, 
the  murder  of  the  Empress  Elisabeth.  But  it  may  be 
said  that  this  last  crime  is  the  most  meaningless  of  all. 
Some  kind  of  reason  could  be  given  for  attempting  to 
terrorise  the  French  Chamber,  or  for  attacking  the 
Italian  King,  or  the  French  President,  or  the  Spanish 
Premier,  bad  as  all  these  things  were,  for  the  men  so 
attacked  did,  at  any  rate,  control  in  part  the  policy  of 
nations,  and  were  the  direct  exponents  of  a  state  of 
society  and  of  social  policy  with  which  anarchism  is  at 
war.  But  the  unhappy  lady  who  was  stabbed  at  Geneva 
by  the  Italian  Lucchesi  had  nothing  whatever  to  do 
with  politics,  and  was  no  more  responsible  for  the 
wrongs,  real  or  imagined,  of  the  poorer  classes  of 
Europe  than  a  new-born  child.  We  are  told  that  the 
assassin  is  quite  calm,  and  betrays  no  sign  of  madness. 
But  we  can  hardly  recognise  as  sane  one  guilty  of  so 
intensely  stupid,  as  well  as  foul,  a  crime  as  the  horrible 
murder  which  has  plunged  the  Court  of  Austria  into 
mourning,  has  wrung  the  heart  of  a  kindly,  as  well  as 
stately,  old  man,  and  has  stained  the  gracious  and 
pleasant  hospitality  of  one  of  the  most  delightful  cities  in 
Europe.  It  is  worth  noting  that,  the  Anarchists  of 
Geneva,  who  Eire  said  to  be  numerous,  have  entirely 
repudiated  the  crime  of  Lucchesi,  so  that  we  may  take 
it  that  anarchism  of  th.^  active  kind  has  some  definite 
moral  idea  left,  has  some  line  of  demarcation  beyond 
which  it  will  not  go,  and  is  provoked  to  a  sense  of  the 
stupidity  of  certain  acts,  if  not  of  their  guilt.  But  the 
fact  remains  that  Lucchesi  is  an  Anarchist,  and  that  he 
has  only  carried  out  ideas  which  have  been  for  the  last 
dozen  years  preached  by  Anarchists,  and  which  have 
been  defended  by  anarchical  writers  of  no  small  literary 
ability.  The  connection  between  Lucchesi's  crime  and 
the  doctrines  clearly  laid  down  by  such  writers  as 
Bakunine  is  very  close,  only  literary  men  like  Bakunine 
rarely  have  the  nerve  to  do  what  they  theoretically  com- 
mend ;  they  leave  the  use  of  the  dagger  to  humbler 
persons. 

Apart  from  the  horror  and  the  pathos  of  this  foul  deed, 
we  may  regard  the  event  from  two  points  of  view,  both 
of  which  are  of  no  small  importance.  Though  the 
Empress  was  not  a  political  factor,  and  during  recent 
years  was  a  recluse,  yet  it  is  impossible  that  her  death 
in  so  sad  and  swift  a  fashion  should  not  affect  her  dis- 
tinguished husband,  the  Emperor  of  Austria.  Although 
of  a  proud  and  dignified  nature,  a  modtrn  stoic  not  given 
to  manifestation  of  feelings,  yet  such  a  cruel  stroke  can 
gcarcely  fail  to  wound  deeply  the  heart,  the  emotional 


nature,  of  an  old  man  of  sixty-eight,  and  it  cannot  fail  to 
have  a  serious  effect  on  his  nerves  and  his  general 
physique.  Now,  we  all  know  how  essential  to  the  well- 
being  of  the  dual  Empire  is  the  personality  of  the 
Emperor,  who  occupies  a  unique  position  in  Europe.  We 
are  not  of  those  who  hold  that  the  Austro-Hungarian 
Empire  can  easily  be  overthrown,  for  we  sae  that  it 
renders  great  services  both  to  the  varied  populations  whft 
live  within  its  borders  and  to  Europe  at  large.  We  may, 
indeed,  say  that  the  dual  Empire  is  necessary  to 
Europe,  to  its  peace  and  stability.  The  destruction 
of  that  Empire  would  mean  such  a  welter  that  we 
shrink  from  its  contemplation  with  horror.  A  medley  of 
small  States  which  cannot  stand  alone  would  be  thrown 
into  a  horrid  war  of  races,  and  the  two  principal  factors 
of  the  Empire  would  either  be  compelled  to  run  the  riik 
of  absorption  by  two  of  the  Great  Powers,  or  would  be 
reduced  from  their  present  great  position  to  one  of 
impotence  and  incessant  struggle  to  keep  their  heads 
above  the  water.  Nor,  as  it  seems,  could  the  Empire 
break  up  without  instantly  precipitating  war.  There- 
fore, from  every  point  of  view,  it  appears  that  the  Empire 
of  Austria-Hungary  is  necessary  both  to  itself  and  to 
Europe,  and  we  trust  that  it  may  long  so  remain.  Yet, 
while  holding  this  view  very  strongly,  we  cannot  help 
admitting  that  the  death  or  abdication  of  the  Emperor 
Francis  Joseph  would,  under  existing  circumstances, 
subject  the  Empire  to  a  strain  which  would  test  most 
severely  its  power  of  survival.  The  racial  question  is  of: 
so  serious  a  character,  and  it  is  so  impossible  to  get  rid 
of  it  or  to  put  it  aside,  that  the  Empire  stands  in  some 
degree  of  jeopardy  even  with  the  calm  and  prud'ii' 
guiding  hand  of  the  Emperor;  and  with  that  withdrawn,  i, 
is  easy  to  see  what  immense  difficulties  an  inexperienced 
ruler  might  encounter  in  the  tremendous  task  before 
him.  And  the  death  of  the  Empress,  while  in 
itself  an  event  of  no  political  importance,  may  conceiv- 
ably so  affect  the  Emperor's  mind  as  to  render  him 
desirous  of  relinquishing  an  office  too  heavy  for  an  old 
and  heartbroken  man  to  bear.  This  is  the  danger  of  the 
situation  created  by  the  hateful  dagger  of  the  Italiar. 
Anarchist.  That  dangsr  is  increased  by  the  obvious 
difficulty  of  acting  in  the  Austrian  half  of  the  Empire  on 
constitutional  and  self-governing  lines  ;  while  the  Hun- 
garian half  declares,  through  the  mouth  of  its  Premier, 
that  no  other  than  representative  institutions  are  possible 
in  Hungary.  Can  an  Empire  be  divided  against  itself  in 
this  way  ?  We  can  only  trust  that  some  means  will  be 
found  under  the  constitution  of  adjusting  these  differ- 
ences which  have  embittered  Austrian  politics  and 
converted  the  Austrian  Parliament  into  a  byword  and 
reproach.  It  may  be  that  the  tragedy  of  the  Empi-ess's 
death  will  turn  out  to  be  an  instrument  for  good  and 
reconciliation,  making  for  better  feehng  and  truer  unity. 
May  it  be  so  ! 

The  second  problem  with  which  the  death  of  the 
Empress  brings  us  face  to  face  is  the  question,  which  is 
again  revived,  of  international  action  against  the 
Anarchists,  and  it  is  even  hinted  against  tlie  ordinary 
Socialists.  We  need  to  keep  our  heads  on  this  point. 
Let  us  say  at  once  that  if  Switiierland  is  bullied  into 
renouncing  its  proud  position  of  an  asylum,  on  accountof 
the  crime  committed  within  its  borders,  the  question  of 
liberty  in  Europe  will  be  seriously  compromised.  It  is 
not  a  question  as  to  whether  crimes  aK;ainst  society  like 
those  of  the  Anarchists  are  to  be  reprobated.  Of  course 
they  are.  The  question  is,  whether  we  are  to  alter  well- 
considered  laws  and  policy  because  such  horrible  things: 
take  place.  Supposing  that  some  international  code  of 
regulations  with  regard  toknown  Anarchists  or  suspected 
persons  had  been  in  existence,  what  could  this  have 
availed  the  Empress  Elisabeth  ?  You  cannot  keep  men 
out  of  a  country  if  they  arc  determined  to  go  thither, 
and  to  take  the'ir  lives  in  their  hands.  There  is  not  opt 
of  us  who  is  not  at  the  mercy  of  some  "  crank,"  or  lunatic 
or  criminal,  and  if  this  is  true  of  ordinary  people,  it  i^ 
a  fortiori  more  true  of  persona  among  the  ranks  o' 
royalty,  orofthose  who  occupy  distinguisued  and  respon 
sible  positions  in  the  State.  These  persons  may,  indeed,  bi 
said  to  pay  a  permanent  tribute  for  their  high  position- 
such  a  tribute  as  mav  relieve  the  rest  of  us  from  any  con 
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suming  passion  of  envy.  "  Uneasy  lies  the  head  that  wears 
a  crown"  has  always  been,  and  always  will  be,  profoundly 
true.  No  legislation,  no  protocols  will  or  can  alter  this 
fact,  and  the  sooner  we  recognise  it  the  better.  You 
may  drive  desparate  men  from  country  to  country,  but 
at  some  time  and  at  some  place  they  will  get  their 
chance,  and  they  will  make  the  most  of  it.  It  may  be 
humiliating  to  us  to  think  that  with  all  our  splendour  of 
civilisation  we  should  be  no  more  secure  than  we  are, 
but  the  fact  is  so,  and  we  had  better  recognise  it.  The 
effect  of  the  kind  of  international  regulation  which  the 
German  Emperor  would  like  to  adopt  would  be  to  drive 
discontent  below  the  surface,  and  thus  make  it  more 
dangerous,  while  at  the  same  time  surrendeiing  that 
liberty  which  must  always  be  bought  with  a  great  price. 
Great  as  is  the  price,  however,  which  liberty  may  have 
to  pay,  is  not  the  price  exacted  from  despotism  far 
greater?  Do  we  not,  on  the  whole,  feel  safer  in 
England,  the  home  of  political  asylum,  than  they  feel  in 
Austria,  or  in  Germany,  or  in  Russ  a,  or  in  Spain? 
How  many  Anarchists  does  free  England  turn  out,  as 
compared  with  those  produced  under  the  stifling  oppres- 
sion of  Italy  or  Spain  ?  Is  it  not  something  more 
than  a  mere  accident  that  60  many  Anarchists 
have  come  from  Italy,  where  freedom  of  speech  and 
of  combination  is  scarcely  recognised  by  the  laws  ?  We 
cannot,  as  a  plain  matter  of  fact,  see  that  the  incessant 
regimentation  and  spying,  so  prevalent  in  Continental 
Europe,  has  done  aught  save  to  drive  the  disease 
'  eper  into  the  vitals  of  the  nations.     What  is  needed 

^  not  more  harrying  and  inspection,  but  more  freedom, 
if  the  Continental  Governments  could  but  see  it.  Let  the 
'■riminal   be  dealt  with   with   the   utmost   rigour  by  all 

leans,  but  do  not  let  it  be  supposed  that  any  such  police 
system  as  that  approved  of  by  the  German  Kaiser  would 
])revent   assassination    by  determined   men,    or   that  it 

vijuld  have   the  slightest  effect  on  the  "  black  interna- 

)nal "  of  Anarchism.     Lucchesi  knew  that  he  would  be 

caught,  and  that  escape  would  be  hopeless.  But  that  did 

not  deter  him,  and  it  is  not  likely  to  deter  anyone  else 

ho  has  made  up  his  mind  to  attack  the  leading  repre- 

•ntatives    of   organised  society.     This   is   not,  we  are 

A'are,  a  pleasant  outlook  for  high-placed   people,  but  it 

i  true  nevertheless. 


THE   GOLD  MINES   OF  WESTERN   AUSTRALIA. 

XL— A     GENEEA.L     SUMMARY.— CONCLUSION. 

Pebth,  W.A.,  June,  1898. 

Ih  this  concluding  article  on  the  gold  mines  of  West 
Australia,  the  main  features  with  regard  to  the  present 
condition  of  the  mining  industry  there  will  be  re- 
reviewed,  the  few  good  mines  will  be  again  clearly 
enumerated,  and  an  estimate  of  the  future  will  be 
kazarded. 

To  begin,  then  .     About  500  gold  mining  and  finance 
companies  have  been   floated  in  connection    witli  this 
colony.     Of  these,  450  may  be  said  to  have  been  already 
and  irrevocably  proved  to  be  worthless.     From  thirty  to 
forty  of  the  remaining  mines  located  in  various  districts 
H  olay  be  described  as  not  proved  worthless  but  doubtful 
I  concerns,    and   although   some   of   these   have    already 
dividends,    few   can    be   expected    ever 
shareholders    anything    like    the    capi- 
of     the     company.       Finally,      there 
mines   proved,    some   to    a  considerable 
which  will  easily  rank  with  the  ton  best  gold 
of  any  other  country.     Many  people  may  think 


1  paid    irregular 

'•I    return    to 

alised     value 

tare    ten  good 
extent 
nines 


'lis  a  summary  of  too  sweeping  a  nature,  and  may 
onsider  that  due  allowance  has  not  been  made  for  the 
indoubted  great  extent  of  mineral  area  in  the  colony. 
^ly  answer  to  this  is,  that  I  fully  admit  the  wonderfully 
rich  area  over  which  gold  has  been  found,  and  I  think 
that  in  course  of  time  other  rich  mines  will  be  discovered, 
but  I  am  dealing  only  with  those  mines  which  have 
already  been  floated,  and  with  the  hard  facts  in  connec- 
tion therewith.  Again,  it  is  no  good  to  speak  ambigu- 
jusly  where  West  Australian  mining  is  concerned. 
There  has  been  from  its  inception,  and  there  still  is,  so 
aiuch  rascality,  lying,  and  swindling  connected  with  it, 


that  the  public  may  well  doubt  of  the  existence  of  even 
ten  good  mines,  and  will  not  be  disposed  to  cavil  at  a 
summary  which  is  based  strictly  upon  known  facts,  and 
which  makes  no  allowance  for  any  mine  which  affords  a 
loophole  for  the  disgusting  sophistry  of  both  directors 
and  managers. 

The  ten  good  mines  are  : — 
Associated. 


Kalgurli. 

Lake  View 

Ivanhoe 

Golden  Horseshoe. 


Ilannan's  Brownhill. 
Great  Boulder. 
Great    Boulder  Perse- 
verance. 
Lady  Shenton. 
Sons  of  Gwalia. 

Of  these,  the  first  eight  are  at  Hannan's  or  Kalgoorlie, 
and  nearly  all  adjacent  to  each  other,  in  the  rich  patch 
of  the  Hannan's  Belt,  while  the  Lady  Shenton  and  Sons 
of  Gwalia  are  80  and  145  miles  distant  respectively.  The 
five  mines  in  the  first  column  are  the  best.  They  have 
each  a  large  quantity  of  gold  and  profit  in  sight,  and 
each  maintains  or  even  improves  in  value  as  depth  is 
attained.  All  of  these  mines  may  be  expected  to  even- 
tually reach  considerably  higher  prices,  but  Associated 
and  Kalgurli,  owing  to  their  enormous  lode  formations, 
may  be  considered  as  having  greater  possibilities,  and 
these  two  mines  are  the  best  speculative  invest- 
ments in  West  Australia.  Referring  to  the  mines 
in  the  second  column,  Brownhill  seems  to  be 
a  surface  deposit  only,  but  is  of  great  value, 
and  the  shares  are  worth  £7.  Great  Boulder  and  Great 
Boulder  Perseverance  are  badly  managed  by  their 
directors  and  consulting  engineer,  and  until  this  is 
changed  the  shares  must  be  left  alone,  although  both 
mines  are  very  valuable.  Lady  Shenton  shares  are 
worth  from  £2  to  £2J.  The  mine  is  turning  out  most 
valuable  in  depth.  Sons  of  Gwalia  shares  are  a  fictitious 
market,  being  all  pooled,  but,  nevertheless,  they  are  a 
good  speculative  purchase  up  to  £2i.  All  of  these  ten 
mines  are  now  either  erecting  plants  or  adding  to  those 
now  working.  In  two  years  the  output  from  these 
mines  alone  will  be  about  60,000  ounces  a  month. 
In  the  meantime,  experience  will  have  to  be  gained  as  to 
the  best  plant  and  the  best  method  of  treating  the 
sulphide  or  refractory  ores  at  Kalgoorlie,  and  a  number 
of  disappointments  are  possibly  in  store  for  shareholders. 
It  may  be  accepted  that  all  difficulties  which  may  arise 
will  be  overcome  eventually,  but  shareholders  must  not 
be  led  away  by  the  absurd  statements  which  directors 
and  even  managers  circulate  from  time  to  time. 
Expenses  on  refractory  ore  should  be  eventually  brought 
down  to  40s  a  ton,  all  included,  but  free  mill-ores  can 
be  treated  for  less  than  this.  Then,  as  to  the  thirty  or 
forty  doubtful  ventures — these  may  be  classified  as 
under  (it  must  be  distinctly  understood  that  investors 
are  advised  not  to  buy  into  these)  :  — 

Coolgardie  District. — Burbank's  Birthday ;  an  amal- 
gamation oi  Westralia  and  East  Extension;  Vale  of 
Coolgardie,  and  New  Victoria  Consols ;  an  amalgama- 
tion of  Sherlaws,  Flagstaff,  Lady  Charlotte,  and  New 
Australasian. 

Kalgoorlie  District. — Great  Boulder  Main  Reef,  North 
Kalgurli,  South  Kalgurli,  Hainault,  Golden  Link, 
Hannan's  Star,  North  Boulder,  Brookman's  Boulder. 
It  is  absolutely  essential  that  a  public  works  for  treating 
sulphide  ores  should  be  erected  at  Kalgoorlie,  eith«r  by 
Government  or  jointly  among  the  companies  interested, 
so  that  the  above  companies,  which  are  too  small  to 
have  plants  of  their  own,  could  send  month  by  month 
whatever  carefully  picked  ore  their  mines  could  produce. 

Broad  Arrow.— -Hill  End  Mine  (New  Austral  Com- 
pany), Paddiugton  Consols. 

Norseman. — Norseman  Gold  Mines,  Princess  Royal. 
Lady  Mary. 

Menzies  District. — Queensland  Menzies,  Menzies 
Alpha,  Menzies  Gold  Reefs  Proprietary,  Menzies  Gold 
Developments,  Florence. 

MurcMson  District. — Consolidated  Murchison,  East 
Murchison  United,  Bellevue  Proprietary,  Morning  Star, 
Peak  Hill. 

This  list  of  twenty-seven  mines  may  be  said  to  repre- 
sent the  second  class  or  doubtful  West  Australian  mines. 
It   may  have  possibly  unfairly  excluded  several   of  the 
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scattered  low-grade  mines  of  the  Murchison,  which 
district  I  was  unable  to  visit,  but  on  the  whole  it  is  not 
too  conservative.  The  shares -of  all  these  concerns  may 
fluctuate,  but  eventually  most  of  them  will  go  down. 

With  regard  to  the  third-class  or  worthless  mines, 
readers  would  probably  find  the  list  of  450  or  so  rather 
monotonous  to  peruse,  so  we  will  take  it  as  read. 
Among  these  are  mines  which  are  now  crushing  and 
developing,  and  about  which  the  usual  lies  are  in  circula- 
tion, but  probably  not  1  per  cent,  of  them  will  ever 
improve  sufficiently  even  to  be  classed  as  doubtful 
concerns.     The  majority  are  closed  down  for  ever. 

In  the  face  of  all  my  adverse  criticism  of  at  least  95 
per  cent,  of  the  mines,  Ihave  yet  to  record  my  opinion 
that  West  Australia  will' be  a  great  gold  mining  country, 
and  that  the  boundless  bush  yet  hides  many  patches  of 
ore  which  in  due  time  will  become  great  mines.  That  is 
all  for  the  future.  In  the  meantime,  for  years,  perhaps, 
the  population  will  decline  as  mine  after  mine  is  wound 
up  ;  property  will  lose  its  value  ;  the  Government  even 
may  have  to  face  a  financial  crisis.  When  at  last  the 
tide  does  turn,  let  us  sincerely  hope  that  the  Govern- 
ment will  march  in  close  touch,  economically  and 
financially,  with  the  vital  industry  of  the  country ;  that 
honest  financiers  and  capable  engineers  will  be  in  con- 
trol of  the  new  discoveries ;  and  that  the  present 
reputation  earned  by  the  mining  industry  of  West 
Australia,  of  being  the  most  dishonestly  organised  and 
incapably  run  in  the  records  of  gold  mining,  may  be 
eventually  blotted  out. 


PRICES   AND   WAGES   IN   INDIA. 

Whethee,  and  if  so  to  what  extent,  prices  and  wages 
in  India  have  been  affected  by  changes  in  the  intrinsic 
and  exchange  value  of  the  rupee  is  a  question  which 
has  been  much  discussed  before  the  Indian  Currency 
Committee,  and  upon  which  very  contradictory  opinions 
have  been  expressed.  Some  witnesses  maintained  very 
strongly  that  the  purchasing  price  of  the  rupee  has 
been  little  if  at  all  affected  by  the  depreciation  of  silver 
or  by  the  closing  of  the  Mints,  while  others  affirmed 
with  equal  confidence  that  while  the  Mints  were  open 
the  rupee  lost  purchasing  power,  or,  in  other  words, 
prices  rose,  but  that  since  they  were  closed  the 
artificial  value  conferred  upon  the  rupee  has  caused 
prices  te  decline.  Seeing  that  the  contention  of  those 
who  advocate  a  contraction  of  the  currency  as  a  means 
of  forcing  up  exchange  is  that  this  will  operate  through 
its  action  upon  prices,  it  is  obviously  of  the  utmost 
importance  to  ascertain  whether  it  has  so  operated  in 
the  past,  and  it  is  to  be  regretted  therefore  that  there 
was  so  great  a  conflict  of  evidence  upon  this  point.  It 
is,  of  course,  easy  to  understand  that  given  a  certain 
movement  in  prices  opinions  might  vary  greatly  as  to 
the  causes  of  it.  But  the  disagreement  in  this  case  goes 
further  than  that,  for  while  some  deny  that  there  has 
been  any  movement  at  all,  others  assert  that  there  has 
been  a  very  marked  rise,  one  witness  going  so  far  as  to 
afiirm  that  the  wages  of  the  agricultural  labourer  in 
rural  Bengal  have  doubled  within  the  last  twenty  years. 
That  there  should  be  this  uncertainty  is  all  the  more 
remarkable,  since  each  year  the  Indian  Government  pub- 
lishes very  copious  statistics  as  to  prices  and  wages,  and 
the  latest  of  these  annual  Blue-books — that  for  1897 — 
is  just  to  hand.  It  contains  no  less  than  340  pages  of 
closely  packed  figures,  but  no  attempt  is  made  to  analyse 
or  digest  them,  nor  is  there  a  word  of  explanation  of  any 
kind  proffered,  although  there  are  many  movements 
shown  which  are  so  peculiar  that  some  explanation  is 
obviously  called  for.  Such  a  publication  it  must  be 
said  reflects  very  little  credit  upon  the  Indian  Statistical 
Bureau,  which,  instead  of  putting  out  such  a  mass  of 


crude  statistics,  might,  with  the  means  at  its  disposal 
and  from  the  data  it  has  collected,  draw  up  and  issue  a 
series  of  concise  tables,  with  explanatory  memoranda, 
which  would  be  infinitely  more  useful  and  informatory. 
Taking,  however,  the  compilation  as  it  is  presented, 
and  premising  that  it  is  the  movements  in  the  prices  of 
the  articles  of  food  consumed  by,  and  the  wages  of  the 
masses  of  the  people  of  India  that  are  in  question,  we 
have  drawn  up  the  following  tables  which  deal  with  the 
years  1887,  1893,  and  1897  respectively.  As  regards 
food,  grains,  and  salt,  the  figures  given  show  the  number 
of  sers  [the  ser  is  equal  to  2-2  fcs]  which  a  rupee  would 
purchase  at  the  average  price  of  each  year  in  each  of 
the  various  provinces. 

Quantities  Sold  per  Rupee  in  Sers. 


Rice. 


1897.  1  1893.     1887 


Upper  Burma     

Lower  Burma    

Assam 

Bengal 

N.  W.  Provinces    

Oudh    

Rajputana 

Central  India 

Punjab     

Sind  and  Baluchistan 

Bombay 

Central  Provinces 

Berar 

Nizam's  Territories  . . 

Madras     

Mysore , 


10-65 
11-85 
8-47 
9-59 
8-28 
9-12 
6-72 
6-86 
7-46i 
7-9l! 
7-96 
8-34 
6-39 
6-39 
9-58| 
7-97i 


1011 

13-35 

10-35 

12-86 

11-78 

14-00 

8-24 

9-06 

9-35 

9-12 

10-03 

12-44 

8-88 

9-35 

10-91 

8-5 


10-25 
15-11 
16-63 
21-03 
13-62 
15-38 
9-84 
9-73 
10-89 
13-87 
10-6 
13-2 
9-83 
10-55 
14-46 
12-23 


Jawar. 


1897.    1893.    1887 


25-19 
17-0 

13-1 

11-75 

13-07 

11-7 

11.71 

11-76 

12-44 

10-19 

11-53 

10-32 

10-34 

13-73 

14-75 


22-99 
12-48 

20-21 

21-82 

22-79 

25-61 

22-57 

24-41 

21-11 

17-26 

19-28 

16-43 

14-54 

17-5 

21-25 


22-64 

19-0 

22-94 

19-07 

20-81 

17-48 

19-47 

20-3 

20-67 

24-52 

20-27 

25-55 

33-04 


Wheat. 


1897.  I  1893.    1887 


Upper  Burma     

Lower  Burma    

Assam 

Bengal 

N.W.  Provinces 

Oudh    

Rajputana  

Central  India 

Punjab     

Sind  and  Baluchistan 

Bombay   

Central  Provinces  . . . . 

Berar    

Nizam's  Territories  . . 

Madras     

Mysore 


10-36 
8-07 
6-84 
8-4  i 
9-71' 

10-0 
9-02 
8-51; 

10-42' 
9-08; 
7-48 
8-46 
7.18 
5-8i; 


16-031 
10-77i 
9-59i 
12-68: 
14-9  I 
15-5 
14-31' 
14-01 
16-42 
12-8 
11-66 
15-74 
12-07 
10-35 


Salt. 


1897.  1893.  1887. 


6.24      8-64 


9-67 
10-35 
12-9 
16-2 
15-62 
16-38 
12-48' 
13-4 
14-69 
11-21 
12-03 
1766 
15-88 
13-69 

10-56 


12-45 
15-46{ 

8-95 

9-72! 
IO-8II 
10-73 
12-75 
10-91  i 
12-73 
11-391 
14-37! 

9.38i 
10-1  I 

8-7  I 
12-05; 
10-13; 


13-24 
14-85 

9-26 
10-19i 
10-54  j 
10-371 
12-62; 
11-31! 
15-03i 
11-59: 
14-51' 

9-2 

9-5 

9-0 
12-63 

9-85 


21-34 

23-17 

10-66 

11-94 

123 

11-88 

14-94 

12-27 

16-86 

12-99 

15-02 

10-52 

10-96 

10-09 

14-12 

10-36 


From  this  it  will  be  seen  that  between  1887  and  1893, 
when  the  Mints  were  open,  there  was  a  diminution  in 
the  purchasing  power  of  the  rupee  ;  or,  in  other  words, 
there  was  a  rise  in  the  price  of  the  articles  of  general 
consumption  by  the  mass  of  the  people.  The  rise  was 
not  equally  marked  in  each  of  the  four  enumerated  pro- 
ducts, and  it  varied  in  extent  in  different  parts  of  the 
country.  In  some  districts,  indeed,  there  was  a  fall 
instead  of  a  rise,  but  on  balance  and  taking  the  country 
as  a  whole  the  purchasing  power  of  the  rupee  was  some- 
what less  in  1893  than  in  1897.  And  a  comparison 
between  1897  and  1893  shows  not  only  a  heavier,  but  a 
much  more  general  decline.  The  decidedly  higher  level  of 
prices  in  1897  as  compared  with  1893  is  no  doubt  due  to  a 
considerable  extent  to  the  failure  of  crops  which  led  to 
the  famine,  but,  allowing  for  that,  there  seems  from  the 
figures  given  no  reason  to  doubt  that  to  the  native 
population  the  cost  of  living  in  India  is  now  appreciably 
greater  than  it  was  ten  years  ago.  The  food  products 
and  the  salt,  upon  which  the  bulk  of  the  small  earnings 
of  the  people  are  spent,  are  all  dearer  now  than  they 
were  then,  and  the  rise  in  prices,  about  which  there  has 
been  so  much  dispute  before  the  Currency  Committee,  is 
an  established  fact.  The  next  question  is  how  wages 
have  moved,  and  as  throwing  light  upon  that,  we  have 
drawn  up  the  following  statement : — 
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Average   Mojtthlv  Wages. 


-Burma 

AB8aiQ 

Benga]    

N.  W.  Provinces . 

Oudh 

Rajputana 

Central  India   . . . 

Punjab    

Sind  &  Baluchistan 

Bombay 

Central  Provinces  . . 

Berar    

Madras   

Mysore 


Able-bodied 
Labourer. 


1897.    1893.1  1887. 


15-05 
8-37 
6-69 
4-2  I 
3-14 
4-79 
5-06I 
6-93 

12-5 
80 
417 
7-5 
5-23 
18-0 


Rs.   1  Rs 

14-231  16-25 

7-62]  6-62 

6-1  I  6-3l( 

4-59:  4-37  i 


Syce  or  Horse- 
keeper. 


1897.    1893.    1887. 


3-52 
4-17! 
5-31 1 
6-6 


3-19] 
3-5  I 
4-84 
6-85; 


13-0  i    12-0 
7-83      7-64i 


4-71 
7-75i 


3-921 
6-0 


5-221     4-76| 
6-0  [     6-75; 


Rs. 

14-32 
912 
6-0 
4-9 
4-0 
6-67, 
6-0 
6-45 

12-5 
8-11 
5-5 
5-62 
6-18 
8-25 


Rs. 
13-91 
9-12 

5-81 
4-9 
4-5 
5-83 
6-6 
6-2 
11-5 
8-53 
6-0 
7-75 
6-18 
6-5 


Common  Mason, 
Carpenter,  »S:c. 


1897.    1893. 1  1887. 


Rs, 

13-19 
7-5 
5-45 
4-76i 
4-25i 
5-67 
5-75 
6-5 

10-75 
8-79 
583 
7-0 
5-981 
6.0  1 


Rs. 
28-23 
23-12 
12-32 

9-141 
7-191 
16.37 
I3-59I 
18-151 
35-0  i 
23-531 
13-33 
22-5 
14-63 
18-75 


R.S.  Rs. 

250:  31.87 

24-751  20-94 

11-57  10-6 


10-12' 
9-68! 
16-8 


9-58 
8-58 
15-62 


14-06'  14-25 

16-511  15-87 

30-0  31-32 

22-37!  23-82 

14-671  12-92 

23-251  15-0 

14-57!  13-38 

18-75:  16-28 


Here  also,  comparing  1897  with  1887,  an  upward 
movement  is  shown,  but  the  advance  in  wages  is  slight 
in  comparison  with  that  of  the  products  upon  which  the 
bulk  of  these  wages  are  spent.  According,  then,  to  these 
statistics,  the  Indian  agricultural  labourer  is  less  well  off 
to-day  than  he  was  ten  years  ago.  His  earnings  procure 
for  him  less  of  the  necessaries  of  hfe  than  they  then  did. 
How  much  of  this  change  is  due  to  currency  conditions 
is  a  matter  for  argument,  but  if  the  official  figures  are  to 
be  relied  upon,  there  seems  hardly  room  for  any  further 
discussion  before  the  Currency  Committee  as  to  what 
the  general  movement  in  prices  and  wages  has  been. 


BRAZILIAN   FINANCE. 

CoNFiDENCK  in  the  efficiency  of  the  Brazilian  funding 
scheme  will  not  be  strengthened  by  an  examination  of 
the  estimates  for  1899  that  have  been  drawn  up  by  the 
Minister  of  Finance  ;  for  these  show  that  even  with  the 
help  of  the  moratorium  the  Government  is  still  unable 
to  make  ends  meet.  The  revenue  for  the  year  is  set 
down  at  $341,164,000,  and  the  expenditure  at 
$346,000,000,  thus  leaving  a  deficit  of  !§4,836,000, 
which  it  is  proposed  to  cover  by  a  draft  upon  the  savings 
bank  deposits.  And  how  these  totals  are  made  up,  as 
well  as  how  the  various  items  compare  with  the 
estimates  for  the  current  year,  is  shown  in  the  following 
statement : — 

Estimated  Revenue. 

1899.  1898. 

V  ft 

Import    duties,   storage,  light,  and 

dock  dues,  &c 231,270,000  . .  260,720,000 

Export  duties 150,000  . .  150,000 

Internal  taxes 84,934,000  ..  64,222,000 

Excise  14,000,000  . .  3,000,000 

MisceUaneous  receipts 10,810,000  . .  11,105,000 

341,164,000  ..     339,197,000 
Estimated  Expendi-i-i-iie. 

1899.  1898. 

8  S 

Ministry  of  Justice  and  Interior....       16,010,000  ..       16,010,000 

„  Foreign  Afiairs 1,832,000  . .         1,647,000 

Marine    26,440,000  ..       24,578,000 

War 46,329,000  ..       46,329,000 

„  Industry,     Agriculture, 

and  Public  Works ... .       89,465,000  . .       92,183,000 

„  Finance 165,924,000  ..     192,065,000 

346,000,000  ..  372,812,000 
It  is  claimed  for  the  estimates  of  revenue  that  they 
have  been  drawn  up  in  a  much  more  cautious  spirit  than 
has  been  the  case  hitherto.  Seeing,  however,  that  it  is 
now  calculated  that  the  receipts  for  the  current  year, 
which  were  estimated  at  $339,197,000,  will  not  exceed, 
if  they  amount  to,  !i|i300,000,000,  it  can  hardly  be  said 
that  the  estimate  for  1899  of  $341,164,000  errs  on  the  side 
of  undue  moderation.  Apparently  some  increase  in 
Customs  is  hoped  for  from  a  measure  to  authorise  the 
collection  of  30  per  cent,  of  the  duties  in  gold ;  and  in 
the  excise  new  duties  on  matches  and  salt  are  proposed 
which  are  estimated  to  produce  an  additional  revenue  of 
$9,000,000.  But  whether  this  increase  of  taxation  will 
be  sanctioned  remains  to  be  seen,  for  the  people  are  not 
very  tolerant  of  internal  taxation,  the  amount  of  which 
at  present  is  very  small,  and  they  are  not  likely  to  have 
been  rendered  any  more  so  by  the  adoption  of  the  fund- 
ing scheme,  which  promised  a  temporary  alleviation  of 
their  burdens. 


In  the  estimated  expenditure  for  1899  there  is  shown, 
as  compared  with  the  estimate  for  1898,  a  reduction  of 
only  about  $26,800,000,  whereas  the  economies  to  be 
effected  in  the  charge  for  the  debt  during  the  period  of 
the  moratorium  were  calculated  to  amount  to$  114,000,000. 
But  a  comparison  with  1898  is  illusive,  for  this  reason — 
that  the  estimate  of  the  loss  on  exchange  for  that  year 
was  very  far  under  the  mark.  It  was  placed  at 
$110,000,000,  whereas,  with  exchange  at  5d,  as  it  was 
when  the  funding  scheme  was  adopted,  the  actual  loss 
on  the  year  would  have  amounted  to  $162,000,000. 
Besides,  the  estimates  for  1897  include  the  equivalent  in 
paper  money  at  the  exchange  of  18d  of  the  bonds 
to  bo  issued  during  the  moratorium  in  payment 
of  the  interest  of  the  foreign  debt  and  railway 
guarantees  in  lieu  of  gold.  Accordingly,  in  the 
estimates  for  1899,  there  is  entered  a  loss  on  exchange  of 
$63,000,000,  which  represents,  not  an  actual  payment, 
but  part  of  the  sum  which  under  the  scheme  has  to  be 
deposited  in  certain  specified  banks  and  either  used  to 
withdraw  and  destroy  paper  money  or  to  be  remitted 
here  by  purchasing  exchange  at  18d  per  milreis  should 
it  rise  to  that  figure.  The  object  of  this  provision 
was  to  raise  the  exchange  value  of  the  milreis  by 
reducing  the  volume  of  tne  paper  currency,  and  ulti- 
mately, if  the  exchange  could  be  lifted  up  as  high  as  18d, 
to  accumulate  a  gold  fund  here  to  be  available  when  the 
payment  of  interest  in  cash  was  resumed.  It  would 
appear,  however,  as  if  there  were  already  an  inten- 
tion to  depart  from  the  agreement  in  this  par- 
ticular, for  there  is  a  talk  of  applying  the  money, 
not  to  the  redemption  of  the  paper  currency, 
but  to  the  redemption  of  the  internal  debt.  That 
^•ould,  of  course,  defeat  the  main  object  the  framers  of 
the  scheme  had  in  view  in  creating  the  fund,  since  it 
would  do  nothing  towards  correcting  the  redundancy  of 
the  paper  currency,  which  has  been  mainly  instrumental 
in  breaking  down  exchange.  It  would  also  go  far  to 
destroy  confidence  in  the  success  of  the  scheme,  since  if 
the  Government  departed  from  its  terms  on  such  aa 
essential  point  there  would  be  no  knowing  how  far  they 
would  ultimately  consider  themselves  bound  by  it.  But 
without  anticipating  any  such  breach  of  faith,  it  is  very 
evident  that  if  the  funding  scheme  is  to  be  made  to 
bring  about  the  desired  results,  the  finances  of  the 
country  will  have  to  be  managed  with  the  utmost  care 
and  with  a  strong  hand.  As  it  is,  eveu  in  a  Budget 
which  takes  what  must  be  characterised  as  a  somewhat 
sanguine  view  of  the  revenue  possibilities,  and  which 
estimates  the  administrative  expenditure  at  a  figure 
which  has  been  considerably  exceeded  in  previous  years, 
there  is  a  gap  left  that  has  to  be  filled  with  borrowed 
money.  That  is  not  a  promising  beginning,  and  it 
remains  to  be  seen  to  what  extent  the  new  President 
will  be  able  to  mend  matters. 


AUSTRALASIAN    BANKING. 
(from  our  own  correspondent.) 

Melbourne,  August  10. 
The  banking  averages  of  the  seven  Australasian 
colonies  for  the  June  quarter  reveal  a  stationary,  if  not 
retrogressive,  condition  of  affairs.  Tlie  aggregate  of  the 
deposits  is  £96,007,330,  against  £98,139,170  for  the 
previous  year,  a  decrease  of  £2,131,840  being  shown. 
The  advances  present  a  total  of  £108,890,945,  against 
£109,442,458,  a  decrease  of  £551,513-  Coin  and  bullion 
amount  to  £21,948,095,  against  £22,919,389,  a  decrease 
of  £971,294.  The  adverse  movement  in  deposits  is 
accounted  for  in  part  by  the  transference  of  the  "  B  " 
deferred  deposits  of  the  Commercial  Bank  of  Australia 
to  the  Special  Assets  Trust  Company  constituted 
under  the  modified  scheme  of  arrangement  for  the 
purpose  of  dealing  with  the  dead  assets  of  the  bank. 
The  amount  so  transferred  is  about  £600,000.  Then 
the  Government  balances  with  the  banks  in  four 
colonies  have  been  running  down,  the  decreases  being  as 
follows :— Victoria,  £224,744;  Queensland,  £300,408 
(occasioned  by  a  remittance  of  sovereigns  to  London  to 
meet  current    interest    on    the    public    indebtedness) ; 
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South  Australia,  £135,363;  and  New  Zealand,  £87,105. 
Particulars  of  the  Western  Australian  and  Tasmanian 
Government  deposits  are  not  available,  but  in  the  case 
of  the  first  a  decrease  has  doubtless  occurred.  The 
balances  at  the  credit  of  the  Sydney  Government,  on 
the  other  hand,  show  an  increase  of  £137,771.  The  net 
decrease  in  the  Government  balances  for  the  whole  of 
the  colonies  may  be  placed  at  £700,000,  and  this,  added 
to  the  transfer  of  the  Commercial  Bank  of  Australia, 
say,  £600,000,  gives  £1,300,000,  so  that  the  normal 
decrease  in  total  deposits  for  the  past  quarter  is  about 
£800,000.  Two  colonies  have  suffered  large  reductions, 
viz.,  Victoria  and  South  Australia.  The  continued 
contraction  of  banking  business  in  the  latter  colony  is 
an  unwelcome  symptom  of  the  tendency  to  decay,  a 
tendency  which  may;  however,  be  arrested  by  two  or 
three  good  seasons. 

Although  the  aggregate  advances  show  a  decrease  for 
the  quarter  of  £551,513,  yet  there  is  reason  tor  the 
belief  that  current  business  has  slightly  increased,  the 
falling  off  in  the  total  being  caused  by  the  transfer  of 
assets  by  the  Commercial  Bank  to  its  Assets  Company, 
as  well  as  by  some  writings-down  and  realisations.  The 
sound  and  legitimate  demand  for  banking  accommoda- 
tion has  really  been  improving,  although  very  slowly,  of 
late.  A  good  harvest  simultaneously  in  Victoria,  New 
South  Wales,  and  South  Australia  would  probably 
accelerate  the  improvement.  At  the  same  time,  it  may 
cause  an  apparent  decrease  in  advances  from  realisations 
of  assets  and  repayments  of  loans  being  facilitated. 

The  decrease  of  £971,294  in  the  banks'  holdings  of 
coin  and  bullion  is  due  to  the  continued  demand  for  gold 
for  shipment  to  London  and  to  San  Francisco  alternately. 
The  over-sea  shipments  from  the  four  ports  of  Melbournef 
Sydney,  Adelaide,  and  Albany  since  the  commencement 
of  the  year  present  a  total  of  £7,382,353,  against 
£8,174,082  for  the  corresponding  period  of  1892. 

Since  September,  1896,  the  cash  held  by  the  banks 
has  decreased  from  £27,034,900  to  £21,948,095,  or  by, 
say,  £5,086,805.  Adding  the  production  for  the  twenty- 
one  months,  say,  close  upon  £19,000,000,  the  total 
export  of  gold  from  all  the  colonies  during  that  period  is 
about  £24,000,000.  The  ability  to  make  remittances  on 
so  large  a  scale  has  really  saved  Australia  from  further 
trouble.  The  gold  production  of  1896  was  about 
£9,000,000,  that  of  1897  £10,000,000,  and  that  of  1898 
may  exceed  £13,000,000,  judging  from  the  favourable 
returns  for  the  first  seven  months  of  the  year. 

Owing  to  the  necessity  that  exists  for  two  or  three 
institutions  to  adjust  their  statements  of  account  to  the 
actualities,  the  banking  returns  may  have  to  undergo 
further  considerable  modifications  before  the  quarterly 
averages  can  be  regarded  as  accurately  displaying  the 
position. 

Since  the  crisis  of  1893  there  has  been  a  considerable 
gravitation  (speaking  relatively,  not  absolutely)  of 
banking  business  to  the  largest  institutions.  The  per- 
centages of  total  deposits,  total  advances,  and  total  coin 
and  bullion  falling  to  the  share  of  the  four  banks,  the 
Bank  of  New  South  Wales,  the  Bank  of  Australasia,  the 
Union  Bank  c  f  Australia;,  and  the  Commercial  Banking 
Company  of  ,-ydney  in  1893  and  1898  compare  as 
follows : — 

March  Quarter,      June  Quarter, 
1893.  1898. 
%  % 
55 


.Deposits 48|- 

.\dvances 39} 

Coin  and  bullion   51 


45J 
59 


In  1893  there  were  twenty  banks,  and  in  1898  there  are 
eighteen  banks,  besides  those  named  above,  to  share  the 
balance  of  the  business.  Whether  in  the  long  run  the 
aggregation  of  the  bulk  of  the  banking  business  of  the 
colonies  into  a  few  institutions  will  prove  to  be  a  good 
thing  is  a  difiBcult  question  to  answer.  But  the  four 
banks  that  have  been  particularised  are  certainly  careful 
to  maintain  large  cash  reserves. 

GOVEENKENT    CASH   BALAJSTCEB. 

The  cash  balances  standing  at  the  credit  of  the  public 
account  in  the  several  colonies  are  steadily  running 
down,   for   although   in   most   instances    the    ordinary 


revenue  slightly  exceeds  ordinary  expenditure,  yet  for 
extraordinary  purposes  a  good  deal  of  money  is  always 
required.  The  South  Australian  Government  balance  is 
particularly  low.  The  Victorian  has  also  fallen  to  a 
lower  point  than  it  has  touched  for  many  years.  In  the 
case  of  Victoria  borrowing  is  proposed  as  follows,  viz., 
£250,000  locally  at  an  early  date,  and  £1,000,000  in  Lon- 
don in  January  next.  A  conversion  loan  for  the  purpose 
of  anticipating  an  old  loan  of  £1,500,000  due  in  London 
on  July  1st  next,  will  also  be  necessary.  While  the 
Victorian  position  is  better  than  it  was,  yet  the  great 
increase  in  the  estimates  of  the  ordinary  expenditure  for 
1898-9,  as  compared  with  the  actual  expenditure  for 
1896-7,  as  well  as  the  all-round  bribery,  partly  meant  by 
the  proposals  for  public  works,  for  bonuses  and  subsidies, 
&c.,  unfortunately  too  clearly  indicate  that  the  colony  is 
again  disposed  to  favour  Governmental  extravagance. 
The  South  Australian  Government  will  doubtless  need 
some  assistance  in  the  way  of  a  small  loan.  What  is 
surprising  is  that  the  London  Stock  Exchange  quotations 
for  South  Australian  Government  stocks  should  be  about 
the  highest  in  the  colonial  list. 

BANK   MEETINGS. 

The  half-yearly  meetings  of  several  colonial  banks  have 
lately  been  held.  The  statement  to  June  30th  of  the 
Bank  of  Victoria  showed  an  increase  in  net  profits,  and 
out  of  the  accumulated  undivided  profits  £50,000  has 
been  taken  to  initiate  a  new  reserve  fund.  This  bank 
will  not  resume  the  payment  of  dividends  to  the 
ordinary  shareholders  until  the  release  of  its  deferred 
deposits  is  completed,  which  will  probably  be  accom- 
plished early  next  year.  A  drawback  to  release  in  anti- 
cipation of  due  dates  felt  by  the  Bank  of  Victoria, 
as  well  as  by  the  National  Bank  of  Australasia, 
is  tba".  the  British  creditor  does  not  re-deposit,  but 
takes  his  money.  The  accounts  of  the  Commercial 
Bank  of  Australia  as  presented  related  only  to  the 
affairs  of  the  "  new  bank,"  the  lifeless  assets  to  be 
realised  having  been  transferred  to  the  Special  Assets 
Trust  Company,  which  is  really  a  part  of  the  bank. 
The  accounts  of  this  company  have  not  been  published, 
so  that  the  true  position  is  not  at  once  clear.  But  what 
is  certain  is,  that  the  interest  on  the  deferred  deposits 
at  the  rate  of  three  per  cent  per  annum,  and  the  divi- 
dend on  the  preferential  capital  (constituted  out  of 
deposits  in  1893)  at  the  rate  of  two  per  cent,  per  annum, 
have  been  just  paid  out  of  the  net  profits,  the  average 
return  on  the  old  indebtedness  of  the  bank  being  rather 
less  than  2|  per  cent,  per  annum.  The  Commercial 
Banking  Company  of  Sydney's  statement  showed  a 
considerable  expansion  of  deposits,  but  only  a  small 
increase  in  advances,  the  cash  reserves  which  were 
already  large  being  augmented.  The  Australian  Joint 
Stock  Bank  has  not  yet  adjusted  its  capital  to  the 
position  of  affairs  disclosed  at  the  time  the  scheme  of 
reconstruction  was  modified.  But  the  valuation  of  the 
assets  then  made  has  been  fully  supported  by  a  fresh 
valuation.  The  Queensland  National  Bank,  which  is 
steadily  making  recoveries  upon  the  written  down  value 
of  the  old  assets,  has  made  sufficient  to  enable  it  to 
meet  the  obligations  under  its  new  scheme.  The  capital 
of  the  Bank  of  North  Queensland  has  been  written  down 
by  £100,000  to  make  a  final  provision  for  losses. 


THE  BOOM  IN  THE  SPIRIT  TRADE- 

In  the  newly-issued  report  of  the  Inland  Eevenue  Com- 
missioners for  the  fiscal  year  ending  March  30th  last, 
there  are  some  statistics  as  to  the  production  and  con- 
sumption of  home-made  spirits,  which  besides  being  of 
general  interest,  have  a  special  importance  to  investors, 
seeing  that  for  some  time  past  they  have  been  invited  to 
put  large  amounts  of  capital  into  distilleries  and  other 
enterprises  connected  with  the  spirit  trade.  That  of  late 
years  great  energy  has  been  displayed  in  pushing  the  sale 
of  whisky,  and  more  especially  of  Scotch  whisky,  is  well 
known,  and  it  is  known  also  that  these  efforts  have  achieved 
a  certain   measure  of   success.     Somewhat  exaggerated 
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ideas,  however,  seem  to  prevail  as  to  the  extent  to  which 
the  business  has  been  developed.  Both  the  home  con- 
sumption and  the  foreign  shipments  of  home-made  spirits 
have  increased,  but  there  has  been  nothing  like  the  great 
boom  that  some  people  believe  to  have  taken  place. 
Tables  in  the  Commissioners'  report  go  back  to  the 
fiscal  year  ending  March  31,  1892.  In  that  year  our 
consumption  of  spirits — and  throughout  we  are  speaking 
of  home-made  spirits  only — amounted  to  31,469,-100 
gallons,  while  in  the  year  ending  March  31st  last  we 
consumed  32,898,300  gallons.  Thus  during  the  six  years 
the  total  increase  in  home  consumption  was  1,428,900 
gallons,  or  about  4i  per  cent.  It  is  true  that  between 
1892  and  1895  consumption  fell  off  considerably,  hnd 
that  since  1895  there  has  been  an  expansion  large 
enough  not  only  to  recover  the  ground  that  had  been 
lost,  but  to  establish  the  advance  that  is  shown.  Still, 
the  fact  remains  that  over  the  whole  period  1892  to  1898 
the  increase  in  consumption  has  not  kept  pace  with  the 
increase  in  population,  for  while  in  the  former  year  we 
consumed  on  an  average  0'831  gallons  per  bead,  in  the 
latter  year  the  average  was  0-824  gallons.  Such  increase 
as  has  taken  place,  moreover,  is  wholly  in  England,  for 
both  in  Scotland  and  Ireland,  instead  of  increasing,  con- 
sumption has  diminished.  In  1892  England  consumed 
20,127,000gallons,and  in  1898  21,981,600  gallons,  while  a 
comparison  of  the  same  years  shows  for  Scotland  a 
falling  off  from  6,937,700  gallons  to  6,760,000  gallons, 
and  in  Ireland  a  drop  from  4,404,700  gallons  to  4,156,700 
gallons.  And  if  we  add  that  in  the  export  trade  the 
shipments  increased  from  3,810,000  gallons  to  4,585,600 
gallons,  the  facts  as  to  consumption  have  been  sufficiently 
set' forth. 

What  has  really  been  booming  is  not  consumption, 
but  production.  That  has  indeed  advanced  with  very 
rapid  steps.  In  1892  the  output  of  all  the  distilleries  in 
the  United  Kingdom  amounted  to  46,238,800  gallons, 
while  in  1898  the  total  production  was  60,652,500 
gallons.  Thus,  comparing  1892  with  1898,  while  there 
was  an  increase  in  home  consumption  of  1,428,900 
gallons,  and  in  exports  of  775,300  gallons,  or  together 
2,204,200  gallons,  the  increase  in  production  was  no 
less  than  14,413,700  gallons.  And  whereas  in  1892  the 
production  exceeded  the  home  consumption  and  exports 
combined  by  a  little  under  11,000,000  gallons,  the  excess 
in  1898  was  over  23,000,000  gallons.  Consequently 
during  the  whole  of  the  period  the  stocks  in  bond  have 
been  accumulating.  At  the  end  of  the  fiscal  year  1891-2 
they  amounted  to  95,617,400  gallons,  and  on  March  31st 
last  they  stood  at  137,676,500  gallons.  The  accumula- 
tion, too,  in  consequence  of  the  increased  production 
has  been  going  on  at  a  greatly  accelerated  rate  during  the 
past  few  years.  Between  March,  1892,  and  March,  1896, 
there  was  an  increase  in  stocks  of  18,500,000  gallons,  while 
between  the  latter  date  and  March  31st  last,  the  increase 
was  23,500,000  gallons.  Now,  of  course,  whisky  is  a  com- 
modity that  within  limits  improves  in  keeping,  and  as 
stocks  gL-ow  more  valuable  as  they  age,  they  help  to 
carry  themselves.  Up  till  now,  too,  the  competition 
between  rival  distributors,  and  the  fact  that  in  whisky, 
as  in,  say,  pig-iron,  a  big  speculative  business  is  carried 
on,  people  buying,  not  with  a  view  of  holding  or  using 
their  purchases,  but  in  the  hope  that  they  will  be  able  to 
re-sell  at  a  profit,  have  combined  to  send  up  prices.  And  it 
is  largely  to  the  stimulus  that  the  higher  prices 
have  afforded  that  the  great  increase  in  production 
during  the  last  two  or  three  years  is  due.  Is  this, 
however,  a  state  of  things  that  can  last  ?  There 
must  be  some  limit  to  the  quantity  of  stocks  that 
can  be  carried,  and  with  production  increasing  so 
enormously  and  at  such  an  ever-increasing  pace,  bow 
long  will  it  be  before  that  limit  is  reached?  The 
owners  of  distilleries  and  distributing  houses  have  been 
prompt  to  avail  themselves  of  the  opportunity  which  the 
state  of  trade  has  afforded  them  to  convert  their  busi- 
nesses into  joint-stock  undertakings,  capitalised  on  the 
basis  of  big  profits  at  a  large  number  of  years'  purchase. 
They  have  thus  shifted  future  risks  to  a  large  extent 
from  their  own  shoulders  on  to  those  of  investors,  who, 
we  fear,  may  find  before  very  long  that  these  risks  are  of 
an  onerous  kind. 


ARGENTINA. 

(from   OUB   own   C0EKE8P0NDKNT.) 

Buenos  Aybes,  August  19th. 

THE   BOUNDARY  atJESTION. 

THEr.E  was  great  excitement  on  the  Bolsa  here  yester- 
day, and  a  sudden  and  violent  speculative  decline  in  the 
premium  on  gold,  which  at  one  momenc  dropped  to  fully 
ten  points  under  the  rate  of  the  previous  day.  The 
reason  of  this  unexpected  (at  least,  so  soon)  turn  in  the 
gold  market  was  a  statement  in  the  Nacion  yesterday 
morning  as  to  an  interview  between  the  President-Elect, 
General  Eoca,  and  Mr  Barrow,  the  general  manager  of 
the  Great  Southern  Eailway,  who  leaves  for  England 
to-day  on  business  of  the  company.  General  Roea  is 
reported  as  having  charged  Mr  Barrow  with  a  message 
to  the  Liondon  bankers  and  others  interested  in  this 
Republic,  to  the  effect  that  they  need  be  under  no  appre- 
hension of  a  war  between  this  Republic  and  Chili  as 
everything  will  be  arranged  peaceably.  As  no  contra- 
diction of  this  conclusive  step  on  General  Roca's  part 
appears  in  this  morning's  papers,  it  is  taken  as  substan- 
tially true,  and  is  of  much  importance  as  a  confirmation 
of  the  rumour  current  here  for  the  past  few  days  in  well- 
informed  circles,  to  the  effect  that  the  two  Governments 
have  taken  the  question  virtually  out  of  the  hands  of 
their  respective  Boundary  Commissioners,  and  settled 
it  over  their  heads.  General  Roca  is  a  cautious 
statesman.  He  never  puts  his  foot  forward  without 
first  looking  where  he  is  going  to  put  it,  and  feel- 
ing that  the  ground  is  safe,  nor  does  he  ever  prophesy 
till  he  knows.  More  than  a  month  ago  he  publicly 
stated  "  his  conviction"  that  there  would  be  no  war 
over  the  boundary  question.  A  week  ago  he  went 
further,  and  said  "  there  would  be  good  news  before  the 
20th  inst.,"  and  now  he  has  virtually  announced,  2irbi  et 
orbi,  that  the  long-pending  question  is  at  an  end, 
doing  a  very  worthy  railway  manager  the  honour  of 
making  him  his  ambassador  to  announce  the  glad  tidings. 
It  is  taken  for  granted,  therefore,  that  nothing  more 
remains  for  the  public  to  learn  except  the  conditions  on 
which  the  happy  result  has  been  arrived  at.  It  is  taken 
for  granted  that  Argentina  has  again  made  concessions, 
as  Chili  has  nothing  to  give,  nor  has  Argentina  ever 
asked  for  anything  during  this  dispute  of  fifty-five  years 
standing ;  indeed,  on  all  previous  occasions  she 
has  yielded  and  conceded  something  to  her  abler 
diplomatic  adversary,  and  rumour  has  it  that  she  has 
yielded  again,  for  the  last  time.  The  vox  populi  now 
says  that  a  considerable  tract  of  fertile  valleys  and  other 
land  in  the  Andes  will  be  ceded  to,  Chili  not  all  she 
intended  to  claim,  but  still  a  tract  of  some  thousands  of 
square  leagues,  which  will  be  a  new  lease  of  life  and  a 
guarantee  of  future  prosperity  and  progress  for  the 
pushing  and  energetic  Republic  on  the  West  Coast. 
It  will  also  be,  perhaps,  a  future  menace  for  this 
country,  but  that  is  not  the  question  at  present.  The 
enlightened  portion  of  Argentine  public  opinion  much 
prefers  concessions  to  Chili  to  the  madness  of  a  war,  and 
if  General  Roca  (for  it  is  he  who  has  really  shaped  this 
question  to  an  end,  and  not  the  expiring  Administration) 
has  really  made  such  concessions,  they  will  be  gladly 
acquiesced  in  after  ^he  first  natural  feeling  of  disappointed 
national  vanity  has  worn  off.  The  concession  of  terri- 
tory in  the  Andes,  if  it  has  been  made,  will  not  nomi- 
nally bring  Chili  east  of  the  great  range,  but  it  will  bring 
her  within  sight  and  easy  march  of  fertile  plains,  that 
in  years  to  come  will  most  certainly  again  excite  her 
cupidity.  Argentinawill  be  in  pretty  much  the  same  position 
as  Erance  in  reference  to  Germany:  she  will  have  to  erect 
bulwarks  and  forts  along  the  steep  to  keep  her 
ambitious  neighbour  within  bounds.  That  is  all.  In  a 
few  days,  perhaps,  the  remnants  of  uncertainty  that 
still  cling  to  this  question  will  be  dispelled.  Contrary  to  ; 
expectation,  the  Argentine  Boundary  Commissioner, 
Dr  Morem,  who  arrived  in  Santiago  the  day  before 
yesterday,  was  received  by  the  populace  respectfully.  It 
was  80  much  feared  that  there  would  be  a  demonstration 
against  him  that  the  authorities  took  unusual  precau- 
tions to  prevent  it. 


1352 


THE    ECONOMIST. 


[September  it;  1898. 


■  IMPOETS  AND  EXPORTS. 

The  Trade  Eetums  for  the  first  half  of  this  year  show, 
as  I  stated  in  ray  last  letter,  a  great   excess  of   exports 
bter  imports,  the  totalof  the  former  being,  according  to 
the  ofiBcial  figures,  $81,600,000  gold,  and   of   the   latter 
$'49,700,000.      This   disparity  is;  of  course,  hailed  with 
hosannahs  of  jubilation   in  official   circles,  and   by  the 
ma.jority  of  our  commercial  community,  who   are   blind 
believers  in  the  exploded  balance  of  trade  theory,  in  spite 
of  the  many  lessons  as   to   its   fallacy  which   they  have 
received  within  recent   years.      As   compared   with  the 
first  six  months  of  1897,  the   results  are  a  falling  off  of 
$150,000  gold    in    imports,    and    an    increase    of    no 
less    than     $17,500,000    in    exports.      It    is    doubt- 
less   very    satisfactory    to     see     the     production     of 
the  country  growing    so  rapidly,  but  it  is  worse  than 
unsatisfactory  to  see  its  consuming  capacity  stricken  with 
palsy,    as   shown    by   Stationary  imports.       Moreover, 
the   great  jump  in  the  exports  over  last  year  is  of  no 
benefit  whatever   to  the    Treasury,  as   the   increase   is 
wholly  in  products  free  of  export  duty.     The  figures  on 
both  sides  of  the  book  are  exclusive  of  specie,  the  move- 
ments in  which,  however,  were  insignificant,  only  amount- 
ing to  a  million  dollars  more  imported,  and  a  million  less 
exported,  as  compared  with  first  half  of  1897.     Taken 
on  the  whole,  these   trade  figures   show   an   unhealthy 
state   of  trade,   which   is  lop-sided,    and   threatens   to 
become     more    so.        The    "fomentation"     of     home 
industries,     which     our    rulers    are    aiming    at    with 
the    monstrous    protectionist    tariffs    in   force,    is    an 
ignis    fatuus,     that    will    not    amount     to     anything 
till     the     present      population     of     the     Eepublic     is 
at  least  doubled.     The  enormous  disparity  between  the 
imports    and  exports   is   a  very   bad   sign ;    it    shows 
weakened  consuming  powers,  withdrawal  of  capital  from 
trade,  and   want  of   confidence  in   commercial   circles. 
This  latter  may,   and  probably  will,  disappear  with  the 
peaceful  settlement  of  the  boundary  question  with  Chili, 
which  now  appears  so  probable  ;  but  it  will  take  some 
time  to  again  put  the  trade  of  the  country  on  an  even 
keel — at  present  the  commercial  ship  is  heeling  danger- 
ously over  to  the  export  side.     The  probable   increase 
in    the   value    of    the    currency   incident   on    a   satis- 
factory    arrangement      with     Chili     is     another     dis- 
turbing   economic     factor    that     must     not     be     lost 
sight     of.      This     appreciation     of     the    currency,    as 
shown     by    yesterday's    spasmodic     changes     in     the 
premium  on  gold  coin  on  the   Bolsa,  will,  of  course,  be 
accelerated  and  exaggerated  by  speculators,  but  so  much 
of  it  as  may  have  a  decided  effect  on  our  import  trade 
and   Protection-nursed   home    manufactures   (so-called) 
will   probably   be   permanent.     These   native   manufac- 
turing  industries  must   all  go   down  like   card   houses 
when  the  gold  premium  falls  sufficiently  to  enable  the 
superior  imported  articles  to  compete  with  them  success- 
fully.    This  will  help  to  restore  the  equilibrium  of  our 
foreign  trade,  and  is  "  a  consummation  devoutly  to  be 
wished";  but  it  will  jerk  the  internal  economy  of  the 
Eepublic,  and  jerk  the  already  dislocated  finances  for  a 
time.  r.. 


■  .     1  ;  >'  ,,:  FINANCE. 

::  The  Budget  'for'  1899  has  not  yet  been  sent  to  Con- 
gress by  the  Executive,  although  the  Finance  Minister 
has  it  fully  prepared,  and  is  said  to  have  embodied  in  it 
a  well-considered  plan  of  retrenchment,  that  will  reduce 
the  pubhc  expenditure  by  several  millions.  It  is  under- 
stood that  he  also  contemplates  a  considerable  increase 
of  taxation  to  make  ends  meet.  The  Minister's  plans 
are  also  supposed  to  deal  with  the  funding  of  the  Float- 
ing Debt ;  in  fact,  as  one  of  the  leading  papers  puts  it, 
the  Minister  has  fratned  a  project  for  the  complete 
"  restoration  to  health  "of  the  national  finances.  It  is 
a  pity  he  has  gone  to  such  trbiible  in  his  last  Budget,  as 
it  is  well  understood  in  official  circles  that  Congress  will 
not  discuss  it  till  the  new  Administration  enters  office  on 
the  12th  of  October,  when  the  new  Finance  Minister 
may  or  may  not  pick  his  predecessor's  brains.  This, 
however,  is  not  in  vogue  with  Argentine  Finance 
Ministers;  they  generally  conipletely  reverse  their 
predecessors'  plans.  There  are  sundry  rumours 
afloa.t    as    to   the    financial  .  programme    of    the    New 
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Government,  amongst  them  pne,  of 
to  one.  I  cannot  for  a  moment .  jbelieye 
General  Eoca  intends  to  commence  with  such  a  blunder. 
If  the  persistent  rumoiirs  in  official  and  speculative 
circles  are  to  be  believed — and  unfortunately  there  ig 
much  connection  between  these  two  circles — there  is 
more  danger  of  a  fresh  issue  of  notes,  not  inconvertible 
nominally,  but  guaranteed  in  the  usual  mythical  way, 
that  makes  them  virtually  inconvertible. 

The  deficit  in  this  year's  Budget,  including  extra  ex- 
penditure, is  now  estimated  at  about  fSS50,000,000 
currency. 


BUSINESS    NOTES, 


The  Scotch  Bailway  Half- Year. — With  the  issue  of  the 
North  British  report  on  Wednesday  evening  the  material 
is  available  for  reviewing  the  results  obtained  in  the 
half-year  ended  July  31st  last  by  the  three  principal 
Scotch  railway  companies.  And,  speaking  generally, 
the  comparisons  with  the  corresponding  period  a  year 
ago  are  unfavourable,  for  while  the  Glasgow  and  South- 
western, or  the  "  Ayrshire,''  as  it  is  called  in  the  Stock 
Exchange,  has  been  enabled  to  increase  the  dividend  on 
its  ordinary  stock  by  J  per  cent,  per  annum,  a  reduction 
of  a  Hke  amount  is  proposed  to  be  paid  upon  Caledonian 
deferred  and  North  British  ordinary.  In  the  subjoined 
tables  the  chief  items  in  the  accounts  of  the  three  com- 
panies are  summarised,  with  comparisons  with  the  same 
items  in  the  accounts  of  the  first  half  of  last  year : — 

Half-Yeae  Ended  July  31,  1898.  , 


•  Gross 
Revenue. 

Worlting 
Expenses. 

Net 
Revenue. 

Fixed 
Charges. 

Dividend 
per  Cent, 
per    Ann, 

£ 
1,989,888 
795,158 
1,943,255 

£ 

992,671 
434,097 
941,406 

£ 
997,217 
361,061 
1,001,849 

£ 
591,883 
223,695 
863,193 

5 

Glasgow  and  South- West. 
North  British 

5| 

4,728,301 

2.368,174 

2,360.127 

1,678.771 

Comparison  with  July  31,  1897. 

*   Gross 
Revenue. 

Working 
Expenses. 

Net 
Revenue. 

Fixed 
Charges. 

Dividend 
per  Cent, 
per    Ann. 

£ 
+      52,148 

£ 
+     64,758 
+      28,670 
+     45,409 

£ 
—     12,610 
+       9,053 
+     29,479 

£ 
4-       4,647 
4-       2,573 
+      41,426 

-        i 

Glasgow  and  South-West. 
North  British 

+     39,525 
+     74,888 

+       i 

1+    166,561 

+    138,837 

+      25,922 

+      48,6461 

Including  miscellaneous  receipts  and  balance  brought  forward. 

In  each  case  the  experience  of  the  English  companies 
in  the  past  half-year,  in  regard  to  the  growth  of  the 
ratio  of  working  expenditure  to  receipts,  has  been 
encountered,  the  Caledonian  proportion  having  increased 
from  48-8  per  cent,  to  507  per  cent.,  that  of  the  Glasgow 
and  South-Western  from  a  shade  over  54  per  cent,  to 
just  55  per  cent.,  and  that  of  the  North  British  from 
46-6  per  cent,  to  47  per  cent.  Eather  more  than  one-half 
of  the  Caledonian  Company's  gross  increase  arose  from 
mineral  traffic,  doubtless  owing  to  the  influence  of  the 
Welsh  coal  strike,  while  to  the  growth  of  the  coaching 
receipts,  third-class  passengers  contributed  nearly 
£20  000  In  regard  to  the  expenses,  the  locomotive 
department  cost  £24,700  more,  coal  representing  an 
addition  of  over  £12,000,  and  the  traflie  expenses  were 
£18  500  larger,  £10,600  being  duo  to  increased  wages. 
Bates  and  taxes  figure  for  £5,400  more  than  m 
the  corresponding  period  of  last  year.  With  a  diminu- 
tion of  £12,610  in  the  net  revenue,  balance,  allowing  for 
the  smaller  amount  of  £7,874  brought  forward  from 
January  last,  there  was  an  increase  of  £4,647  in  the  fixed 
charges  so  that  the  amount  available  for  distribution  upon 
the  ordinary  stocks  was  £17,257  smaller  than  for  the 
first  half  of  last  year.  The  North  British  Company 
also  did  well  in  its  mineral-carrying  department,  tUe 
receipts  showing  an  increase  of  £34,170,  while  the  coach- 
ing receipts  were  £20,892  larger.  The  traffic  expenses 
augmented  to  the  extent  of  £17,667,  and  the  locomotive 
power   to   the  extent  of  £9,706,   rates  and  taxes  went 
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ahead  to  the  tune  of  ^9,411.  Fortunately,  how- 
ever, the  company  saved  £13,482  in  its  Parliamentary 
expenses.  The  net  revenue  account  shows  that  the 
earnings  from  the  Forth  Bridge  and  West  Highland 
Railway  fell  off  to  the  amount  of  £12,394,  and  that  there 
was  a  decline  of  £4,629  in  the  dividends  on  shares  held 
in  other  companies.  The  growth  of  £41,426  in  the 
prior  charges  is  principally  explained  by  the  necessity  of 
paying  £33,592  on  the  issue  of  preferred  stock  made  last 
year,  the  increased  amount  of  Consolidated  Lien  stock 
necessitating  an  additional  payment  of  £5,655.  In 
the  case  of  the  North  British,  it  will  be  seen  that  the 
results,  so  far  a?  the  ordinary  proprietors  are  concerned, 
have  been  nearly  as  much  affected  by  the  augmentation  of 
the  fixed  charges  as  by  the  additional  cost  of  working. 
We  dealt  with  the  "  Ayrshire  "  accounts  last  week. 


The  Transvaal  Mining  Law. — A  good  deal  of  adverse 
criticism   has  been  evoked  in  Eand  mining   circles   in 
reference  to  Article   140  of  the   amended    Gold   Law 
recently  passed  by  the  Second  Raad  in  Pretoria.     The 
Article  enacts  that  "when  the  Government  deems  it  in- 
advisable for  the  public  benefit  that  the  suspension  of 
mining  operations   on   property   should    continue,    the 
Government  may  give  notice  to  owners  to  resume  opera- 
tions, failing  which  the  Government  has  the  right  to 
withdraw  the  licence,  mynpacht,  or  concession  without 
prejudice  to  bondholders."     It  has  been  contended  that, 
on  second  reading,  a  clause  should  be  inserted  providing 
that    companies    should    be    given    the    right    to   call 
upon    the   Government  to  show  cause  for  the    enforc- 
ing of  the  clause ;  but  it  is  improbable  that  such  a  clause 
will  be  accepted.     It  has  been  stated  officially,  according 
to  Eeuter's  correspondent,  that  Article  140  "  will  only  be 
enforced  in  exceptional  cases,  and  that  it  is  taken  from 
the  mining  laws  of  Victoria,  Australia,  and  the  Dutch 
Indies,  and  gives  the  State  full  power  to  act  in  the  event 
of  combined  action  for  political  purposes."     But  while 
it  is  true  that  a  similar  provision  exists  in   some  of   the 
Australasian    mining    laws,  it  is  also  true  that  in  the 
colonies  the  Parliamentary  representatives  of  the  mining 
centres  would  be  able  to  oppose  successfully  any  unfair 
application  of  the  provision.     The  Eand  mining  interest, 
unfortunately,  has  no  such  protection,  and  the  action  of 
the  Second  Eaad  has,  therefore,  produced  a  feeling  of 
uneasiness,  which  has  found  vent  in  the  suggestion   of 
the  rider  to  the  Article  referred  to  above. 


The  Australian  frozen  mutton  trade  has  greatly  fallen, 
owing  mainly  to  the  drought,  and  if  it  should  not 
prosper,  then  less  attention  will  be  paid  to  cross-breds. 
As  matters  are  shaping,  the  outlook  is  that  the  supply  of 
cross-bred  wools  from  Australia  will  decrease,  while  that 
of  merino  wools  will  increase.  New  Zealand  will  export 
more  cross-breds.  Generally,  the  conditions  of  the  pre- 
sent season  are  favourable,  but  in  some  parts  of  the 
Eiverina,  especially  near  Murrumbidgee,  rain  is  still 
wanted.  For  both  quantity  and  quality,  however,  the 
season  cannot  show  much  improvement  upon  its  pre- 
decessors. Two  or  three  years  are  needed  for  full 
recovery  from  the  effects  of  a  prolonged  drought  such 
as  has  been  lately  experienced. 


The  British  Dollar  in  the  Far  East.— In  his  report  for 
1897  the  Acting-Governor  of  the  Straits  Settlements 
states  that  owing  to  the  adoption  of  a  gold  standard  by 
Japan  large  amounts  of  Japanese  yen  have  been  with- 
drawn from  circulation  in  the  colony  and  sent  to  Japan, 
and  the  place  of  these  coins  has  been  taken  by  the  new 
,  British  dollar  minted  in  Bombay,  of  which  no  less  than 
,  815,782,900  were  imported  during  1897  by  the  banks  alone. 
The  new  dollar,  it  is  added,  is  already  greatly  in  request 
in  Siam,  and  its  introduction  into  the  colony  in  such 
large  quantities  was  a  great  convenience,  as  it  is  doubtful 
whether  sufficient  Mexican  dollars  would  have  been 
easily  obtained  to  replace  the  large  number  of  Japanese 
yen  withdrawn. 


Joint-Stock  Companies  in  Australasia.  —  We  have 
received  a  copy  of  the  first  issue  of  "  The  Australasian 
Joint-Stock  Companies  Year  Book,"  compiled  by  Mr 
E.  Lucas  Nash,  at  present  the  City  Editor  of  the  Sydney 
Daily  Telegraph,  but  who  was  for  many  years  a  valued 
member  of  the  Economist  staff,  and  is  well-known  here 
as  the  former  editor  of  "Firm  on  the  Funds."  In  a 
prefatory  statement  Mr  Nash  estimates  that  the  amount 
of  joint-stock  capital  embarked  in  Australasian  joint- 
stock  companies  reaches  the  very  big  total  of 
£514,000,000,  of  which  £128,123,000  is  owned  by  Aus- 
tralasian and  £386,801,000  by  British  investors.  And 
the  proportions  embarked  in  different  classes  of  securities 
are  estimated  thus  : — 

Australasian  British 

Capital.  Capital. 

£  £ 

Government  public  debt     22,783,000   . .  207,134,000 

City  and  harbour  loans      7,087,000   . .  13,956,000 

Banks 27,343,000  ..  19,800,000 

Insurance,    gas,    water, 
shipping,  and  trading 

companies 41,801,000  . .  64,073,000 

Mining      and      mining 

finance  companies    . .     29,109,000  . .  81,838,000 


Total. 

P 

229,917,000 

21,043,000 

47,143,000 


105,874,000 
110,947.000 


128,123,000  ..  386,801,000  ..  514,924,000 

Of  all  the  multitude  of  companies  in  which  this  huge 
total  has  been  invested,  details  are  given  in  the  "  Year 
Book,"  which  can  be  commended  to  all  interested  in 
Australian  investments.  The  London  publishers  are 
Messrs  MoCarron,  Bird,  and  Co.,  Ludgate  Square. 


Australian  WooL — According  to  a  trustworthy  com- 
I  pilation,  the  exports  of  wool  from  the  six  Australian 
colonies  during  the  twelve  months  ended  June  30th  showed 
a  decrease  of  173,901  bales,  as  compared  with  the  total 
for  the  previous  year.  But  the  New  Zealand  exports 
were  larger  by  46,322  bales,  so  that  the  net  decrease  for 
all  the  colonies  was  127,579  bales.  So  large  an  increase 
for  New  Zealand  was  not  expected.  It  represents, 
however,  cross-bred,  and  the  supply  of  merino  has 
greatly  diminished.  The  rapid  expansion  of  the  New 
Zealand  frozen  mutton  trade  (for  the  twelve  months 
ended  June  30th  about  half  a  million  carcases  more  than 
;  the  previous  twelve  months  were  shipped)  means  a  pro- 
portionate  increase   in   the  supply  of  cross-bred  wools. 


Rand  Gold  Production. — The  aggregate  yield  of  gold 
from  the  Rand  district  last  month  amounted  to  376,911 
ounces,  comparing  with  359,343  ounces  in  the  preceding 
month,  and  259,603  ounces  in  the  corresponding  month 
of  last  year,  showing  an  increase  of  17,568  ounces  in  the 
former  case,  and  of  117,308  ounces  in  the  latter.  There 
has  thus  been  a  steady  increase  in  the  production  of  the 
precious  metal  since  February  last,  as  will  be  seen  from 
the  subjoined  table  : — 

1898. 
Ounces. 

January 313,826 

February 297,975 

March    325,907 

April _..     335,125 

May    "..     344,160 

June 344,670 

July 359,343 

August 376,911 


1897. 

1896. 

1895. 

Ounces. 

Ounces. 

Ounces. 

209,832 

. .  148,178  . 

.  177,463 

211,000 

. .  167,018  . 

.  169,296 

232,067 

. .  173,952  . 

.  184,945 

235,698 

. .  176,707  . 

.  186,023 

248,305 

..  195,008  . 

.  194,580 

251,529 

. .  193,640  . 

.  200,941 

242,479 

. .  203,873  . 

.  199,453 

259,603 

, .  213,418  . 

.  203,573 

2,697,917     ..1,890,512    ..1,471,794     ..1,516,273 

The  increase  for  the  eight  months  id  the  end  of  August 
amounts  to  807,405  ounces,  or  nearly  43  per  cent.,  while 
as  compared  with  the  corresponding  period  of  1896  the 
increase  reaches  1,226,123  ounces,  or  over  80  per  cent. 
The  augmentation  is  largely  due  to  the  production  of  the 
deep-level  properties,  which  in  the  past  month  con- 
tributed nearly  80,000  ounces  to  the  total  yield.  The 
crushings  of  the  producing  companies,  with  the  profits, 
where  these  have  been  stated,  are  shown  in  the  subjoined 
table : 
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Angelo 

Balmoral 

Bonanza   , 

BufEelsdoorn    

Champ  d'Or     

City  and  Suburban .... 
Consolidated   Main  Reef 

Crown  Deep 

Crown  Reel 

Driefontein 

Durban  Roodepoort  . . 
Durban  Roodepoort  Deep 

Ferreira    

Geldenbuis  Deep    

Geldenhuis  Estate 

Geldenhuis  Main  Reef  . . 

George  Goch    

Ginsberg 

Glencairn 

Henry  Nourse 

Johannesburg  Pioneer   . . 

Jubilee 

Jumpers    

Jumpers  Deep 

Knight's    

Lancaster 

Langlaagte  Block  B 

Langlaagte  Estate 

Langlaagte  Star 

Meyer  and  Charlton 

New  Comet 

New  Heriot 

New  Kleinfontein  

New  Modderf onteiri  . . . . 

New  Primrose 

New  Rietfontein 

New  Spes  Bona 

Nigel 

North  Randfontein    

Nourse  Deep    

Paarl  Central , 

Porges  Randfontein   

Princess  Estate 

Rietfontein  "  A  "     

Robinson 

Robinson  Deep    

Robinson-Randfontein  . 

Roodepoort  Gold 

Roodepoort  M.R 

Rose  Deep    

Salisbury 

Simmer  and  Jack   

South  Randfontein    . . . 

Treasury 

Van  Ryn 

Village  Main  Reef 

Wemmer 

West  Rand  

Windsor    

Wolhuter      

Worcester  Exploration  . 

York  Gold    


Ozs. 

5,955 

2,089 

8,222 

4,075 

4,292 

10,886 

3,804 

15,469 

12,268 

8,359 

6,355 

4,005 

12,756 

14,373 

11,798 

1,296 

2,570 

3,168 

6,682 

7,646 

4,639 

1,893 

6,324 

8,305 

7,281 

4,704 

3,889 

12,114 

2,074 

4,242 

2,820 

5,850 

5,006 

3,811 

10,496 

1,610 

2,262 

3,566 

1,655 

5,603 

2,757 

3,633 

4,438 

19,487 
8,359 
2,826 
1,068 
3,979 

14,921 
2,350 

18,610 
5,647 
4,644 
4,001 

14,045 
6,209 
1,751 
2,083 
7,194 
2,728 
2,042 


Ozs. 

5,950' 

2,056! 

8,0561 

3,666^ 

4,289! 
11,243  10,837 

2,392i  2,338 
14,059  13,585 
11,9181 11,253 

7,131'    6,627 

6,3361    6,301 

2,097i 

ll,293i  13,144 
14,199: 13,552 
11,1871 10,993 

l,085i      877 

2,671    2,179 


3,079 
6,664 
7,797 
6,191 
2,551 
6,591 
8,5141 
7,208| 
4,440i 
3,912 
12,010 
1,927 
4,178 
2,757 
5,852 
5,393 
3,809 
10,282 
1,577 
1,988 
3,275 
2,442 
5,114 
2,791 
3,620 
3,177 
4,411 
18,447 
6,600 
3,004 
1,326 
4,229 
11,478 
2,500 
17,317 

4,605 
4,276 
11,214 
6,248 
1,574 
2,029 
6,948 

* 

2,562 


23,350 
22,910 
14,314 


11,203 


2,200 

27,481  24,102  28,887 
25,600  25,100  24,000 


3,157 
6,629 
8,348 
5,848 
2,675 
6,170 
8,534 
6,766 
4,465 
4,309 
7,786 
2,196 
4,007 
2,868 
5,804 
5,047 
4,238 
10,086 
1,729 
1,788 
3,166 
2,057 
4,606 
2,818 
3,166 
3,199 
4,200 
20,053 
5,802 
3,003 
1,415 
4,224 
10,992 
2,250 
16,293 

3,787 
4,198 


24,324 
1,404 

6,628 
9,236 


9,250 
7,750 
9,129 
5,500 


6,187 
4,481 
8,448 
5,947 

17,089 

1,462 


5,300 


1,770 

7,286 

42,500 


4,850 
28,500 


7,999 
3,370 


22,675,  22,306 
506       215 

6,302    6,415 

9,639!  10,038 

17,426  17,800 


9,585 
7,950 
8,575 
5,000 


6,071 
4,011 
7,848 

17,004 

'soo 

5,500 


8,710 
8,460 
8,346 
5,000 


5,754 

4,569 

11,030 

6,421 

15,736 


4,100 


2,166 
7,263 
40,5001  38,500 


2,150 
5,969 


9,351]  22,000 

6,3561 

1,21b 

2,016; 

6,646 

2,796 

2,280 


3,305 
8,050 
5,144 


5,538    6,800 
20,400  17,550 


6,689 

4,200 

22,300 

13,445 

3,204 
8,016 


6,223 

5,000 

17,000 

13,525 

3,667 
6,588 
5,040 


favour  of  the  workpeople  ;  14,  involving  103,953  persons, 
favour  of  the  employers ;  and  19,  involving  6,208 
persons,  resulted  in  a  compromise.  The  principal  dis- 
pute settled  was  that  in  the  South  Wales  coal  trade. 
Changes  in  the  rates  of  wages  of  about  188,400  work- 
people were  reported  during  August,  of  which  number 
187,600  received  advances,  and  800  sustained  decreases. 
The  increases  were  mainly  in  the  mining  industry 
(176,606).  The  net  result  was  an  increase  estimated  at 
about  Is  3|d  per  head  in  the  weekly  wages  of  those 
affected.  Changes  affecting  2,600  workpeople  were  pre- 
ceded by  disputes,  causing  stoppage  of  work,  in  addition 
to  the  100,000  Welsh  coal  miners,  whose  wages  have 
been  increased  5  per  cent.  Changes  affecting  about 
1,800  workpeople  were  settled  by  arbitration  and  con- 
ciliation without  strikes.  The  other  changes,  affecting 
about  84,000  workpeople,  were  arranged  by  direct  nego- 
tiation between  employers  and  workpeople  or  their  repre- 
sentatives. 


*  Returns  not  yet  to  hand.        t  Loss. 
Labour  is  still  reported  to  be  short  at  the  North  Eand- 
fontein  and  Eobinson  Eandfontein  mines. 


It 


The  Skillefl  Labour  Market. ^ — The  Labour  Department 
of  the  Board  of  Trade  reports  that  employment  in 
August  was  still  affected  by  the  South  Wales  coal  dis- 
pute, which  was  not  settled  until  the  end  of  the  month. 
Apiartfrom  this, , employment  was  generally  good,  though 
th&re  has  been  some  falling  off  in  the  shipbuilding  and 
printing  trades.  In  the  117  trade  unions  making 
returns,  with  an  aggregate  membership  ot  466,025, 
12,189  (or  2-8  per  cent.)  were  reported  as  unemployed  at 
the  end  of  Auguat,  coijipared  with  2-6  per  cent,  in  June 
and  July,  and  with  3.-5  per  cent,  in  the  113  unions,  witb 
a  membership  of  462,256,  from  which  returns  were 
received  for  August,  1897.  Forty-four  fresh  disputes 
occurred  in  August,  1898,  involving  10,457  workpeople. 
The  corresponding  number  of  disputes  for  July  was  33, 
involving  8,753  workpeople,  and  for  August,  1897,  60 
disputes,  involving  15,269  workpeople.  Nine  disputes 
took  place  in  the  building  trades,  seijen  in  mining  and 
quarrying,  nine  in  the  metel,  engineering,  and  ship- 
building trades,  thirteen  in  the  textile  trades,  and  six  in 
other  industries.  Of  the  53  new  and  old  disputes,  in- 
volving 115,039  workpeople,  of  which  the  settlement  is 
reported,  20,  involving  4,878  persons,   were  settled  in 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Right  Hon.  William  Ewart  Gladstone,  late  of  Ha  warden  £ 

Castlo,  Flintshire  59,506 

Mr   George  Frederick  White,  late  of  1  Porchester  gate, 

Hvde  Park  249,307 

Mr  Robert  Ashton,  late  of  21  Park  lane   123,639 

Dowager  Countess  of  Elgin,  late  of  Broomhall,  Charleston, 

Dunfermline 94,579 

Major-General  William  Charles  Francis  Molyneux,  late  of 

16  Prince  of  Wales  terrace,  Kensington 76,135 

Mr  William  Capel  Clarke-Thornhill,  J.P.,  D.L.,  late  of 

3  Carlisle  place  70,573 

Mr  Augustus  Henry  Wallis  King,  late  of  28  Pont  street, 

S.W 64,654 

Lieutenant-Colonel    Edmund    Molyneux,     J.P.,  late    of 

Warren  Lodge,  Wokingham    20,985 

Mr  Michael  Joseph  Ellison,  late  of  Beech  Hill,  Sheffield  16,779 

Mr  Anthony  Hutton,  J. P.,  late  of  Liverpool,  Coats  Hutton  8,108 

Mi:  Murioe  George  Rodgers,  lata  of  Hildorrock,  Ranmoor  9,294 


Jfomgn  dnnzs^^anhzme. 


FRANCE. 

(feom  our  own  cobeespondent.) 

Pabis,  Sept.  15. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOR. 

Sept.  15, 1898.            Sept.  8, 1898.  Sept.  16,  1897 

to                   f           o  f  0 

Capital  of  the  Bank 182,500,000    0  . .    182,500,000    0  . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 

1857) 8,002,313  54  ..       8,002,313  54  ..       8,002,313  54 

Reserve    of    tiie   Bank   and 

its  branches 22,105,750  14  ..      22,105,750  14  ..     22,105,750  14 

Reserve  of  landed  property       4,000,000    0  . .       4,000,000    0  . .       4,000,000    0 

Special  Reserve 8,407,444  16  . .       8,407,444  16  . .       8,407,444  16 

Notes  in  circulation 3343,065,555    0  ..3,517,727,585    0  ..3,618,860,240    0 

Interest  on  securities  trans- 
ferred or  deposited   20,245,478  63  . .     20,834,173  46  . .      18,642,485  34 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  .      15,318,177    7  ..      15,491,942  62  ...     18,121,652  22 

Treasury    account    current 

creditor 269,709,589  40  . .    265,857,667  87  . .    216,315,229  55 

Current  accounts,  Paris 371,941,666  11  . .    393,123,712  80  . .    393,330,243  65 

Do    branch  banks    70,498,006    0  . .      74,241,055    0  . .     68,315,839    0 

Dividends  payable    2,510,303  25  . .       2,608,440  25  . .       2,463,998  90 

Discounts  and  sundry  inte- 
rests           4,078,207  78  . .        3,822,059  50  . .        3,845,294  64 

Rediscounted   the   last   six 

months  1,008,015  68  ..       1,008,015  68  ..         870,94114 

Sundries    26,898,676  97  . .     30,682,968  80  . .     20,389,002    4 

Total  4,550,289,188  73    . .  4,550,413,128  82    . .  4,586,170,434  a 

CREDITOR. 
Cash  ia  hamd  and  in  branch  f  o  f  o  f  o 

banks 3,111,680,933  93    .  .3,123,885,092  60    .  .3,220,528,311  84 

Commercial  bilW  overdue  ..  10,15170    ..  53,652  55     ..  491,128    0 

Commercial  bills  discounted 

in  Paris  not  yet  due  ... .    210,091,37561     ..   201,386,03093     ..    228,525,78154 

Treasury  bills 21,097    0     . . 

Commercial    bills,     branch 

banks 375,738,822    0    . .    377,478,107    0    . .    358,645,075   D 

Advances    on     deposits    of 

bullion    . .  . .  . .        8,330,000    0 

Do  in  branch  banks 3,575,000    0    . .      3,575.000    0    . .       9,811,500    0 

Do  in  public  securities    . .    172,655,410  36     . .   169,258,339  44     . .    153,50t,937  42 

Doby  branch  banks ..    223,131,558    0    ..    227,066,658    0     ..    193,863,060    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857, 
and  iVlaroh  29, 187S)    180,000,000    0    . .  180,000,000    0    . .    140,000,000 
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Government  stock  reserve . .     12,980.750  14 
Do  disposable 99,625,913  81 

Rentes  Iinmobilis«^es   {Law 

of  June  9, 1857)   100,000,000    0 

Hotel  and  ftjrniture  of  the 
bank  and  landed  pro- 
perty branches    18,366,711  52 

Expenses  of  management . .       3,143,013  14 

Employ  of  the  sx>ecial  re- 
serve         8,407,444  IG 

Sundries 30,881W7  36 


12,980,750  14 
99,626,904  73 


12.980,750  14 
99,621,014  71 


100,000,000    0    ..    100,000,000    0 


18,366,711  52 
3,133,867  39 

8,407,444  16 
25,194,520  31 


18,731,540  46 

3,182,290  14 

8.407,444  16 

29,5*7,569  11 


Total    4,550,289,188  73    .  .4,550,413,128  82    .  .4,586,170,434  32 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREASE.  Francs. 

Circulation    : 26.337,970 

Treasury  account  3.851.922 

Discounts 6,987,107 

DECREASE.  Francs. 

Private  deposits  24,925,095 

Cash 6.987,107 


The 
under 


Gold 
Silver 


cash    to-day   and   last   week  was   made   up   us 


-September  15.- 


Prancs. 
1,871,310,440 
1,240,370,493 


£ 

74,852,418 
49,614,820 


-September  S.- 


Fran cs.  £ 

.1,879,108,705  =  75,164,348 

.1,244,776,387  =  49,791,056 


3,111.680,933  =124,467,238  ..3,123,885,092  =124,955,404 
London  exchange,  a5f  28c. 

With  the  exception  of  mining  shares,  in  which  there 
has  been  a  sensible  recovery,  prices  have  been  heavy  on 
the  week.  The  following  are  the  variations  in  some 
stocks  and  shares  not  comprised  in  the  table  below  : — 
Brazilian  Fours  have  gained  45c,  at  54f  30c  ;  Spanish 
Exterior  77^c,  at  42f  77^c ;  Portuguese  Threes  30c,  at 
2Sf  45c ;  Russian  Threes  have  lost  30o,  at  96f  70c ; 
Tharsis  shares  are  unchanged  at  179f,  Chartered  Com- 
pany have  improved  Sf  50c,  at  83f  50c;  Geldenhuia  21f, 
at  196f  50c;  Langlaagte  Estate  4f  75c,  at  86fex-div; 
Randfondtein  E^^tate  9f  50c,  at  40f  50c  ;  Simmer  and 
Jack  6f,  at  113f ;  East  Rand  Proprietary  13f  60c,  at 
159f50c;  Ferreira  have  declined  8f,  to625f;  Robinson 
Mines  If,  to  218f. 

Par.        Sept.  15.  Sept.  8. 

t  f       c  f       0  f      0 

Three  per  Cents 100  . .      103  30     . .      103  35    —    0    5 

Bedeemable  Threes 100  ..      101  65     ..      101  80    —     0  15 

Three-and-Halfs 100  . .      105  90     . .      106    5    —    0  15 

Italian  100  . .        92  70     . .        93    5    —    0  35 

Austrian  Gold  4  % 100  . .      104     0     . .      103  80     -f     0  20 

Turkish  Pours 100..        22  45x..        23  20    — -    0  25 

Egyptian  Unified    100  . .      110  15     . .      110  40    —    0  25 

Bank  of  Prance  Shares  1,000  . .  3,555    0     . .   3,590    0    35    0 

Banque  de  Paris 500  . .      957    0     . .     '  958    0    10 

Comptoir    d'Escompte     500  . .      584    0     . .      588    0 4    0 

Credit  Lyonnais 500  . .      873    0     . .      879    0 6    0 

Credit  Poncier 500  ..      694    0     ..      697    0    3    0 

Paris  Gas  Shares . . 250  ..   1,140     0     ..   1,139     0     -(-     1     0 

Suez  Canal    500  . .  3,670    0     . .  3^690    0    —  20    0 

Northern  Railway 500  . .  2,139    0     . .  2,147    0    8    0 

Western  Railway    500   . .   1,225     0     . .   1^235     0    —  10     0 

Orleans  Railway 500   . .   1,885     0     . .   1,890     0     5     0 

Eastern  Railway 500  ..  1,090    0     ..   l'o91     0—10 

Lyons  Railway     500  . .  1,930    0     . .  l|943    0    —  13    0 

Southern  Railway  500  . .  1,450    0     . .  1,458    0    8    0 

South  of  Austrian  Rail.    500  ..      172    0     ..      174  50    2  50 

iiio  Tintos  Ord 250  . .      729    0     ..      731    0    —     2    0 

Bankers  here  are  advising  their  clients  to  prepare  for 
the  application  of  the  new  law  on  foreign  public  securities, 
v.-hich  will  take  etleot  from  January  1st.  There  are  at 
present  two  classes  of  foreign  shares  and  bonds  held  in 
France  :  (1)  Those  stamped  at  the  rate  of  15c  per  lOOf 
nominal  capital  under  the  r/'jime  that  existed  previously 
to  December  k9,  1895  ;  (2)  those  stamped  since  that  date 
when  the  stamp  duty  was  raised  to  50c.  The  full 
duty  WPS  required  for  all  securities  not  previously 
stamped,  and  the  supplement  of  35c  was  due  on  the 
others,  but  payment  of  the  difference  was  not  necessary 
BO  long  as  the  bonds  were  not  negotiated  or  transferred. 
From  January  Ist  next  the  stamp  duty  will  be  raised  to 
1  percent.,  but  tlie  supplement  will  not  be  demanded 
.from  bonds  or  shares  on  which  the  duty  of  |  per 
cent,  has  been  paid.  There  remains,  howeve'r,  on 
deposit  at  banks  and  in  the  hands  of  private 
persons,  a  great  number  of  bonds  on  which  the  supple- 
Boent  of  35c  has  not  been  paid  since  December,  1895. 
These  will  be  treated  from  January  Ist  next  as  new 
bonds  or  shares,  and  the  full  duty  of  If  will  be  de- 
manded, less  the  15c  paid,  or  85c  per  lOOf  capital. 
Holders   of  securities  on  which  the  15c  per  cent,   only 


has  been  paid  have  consequently  the  option  down  to  the 
end  of  the  present  year  of  completing  the  duty  of  one- 
half  per  cent. ;  or  remaining  as  they  are,  but  liable  to 
have  to  complete  the  duty  of  1  per  cent.,  if  at  a  future 
time  their  shares  or  bonds  have  to  be  negotiated,  trans- 
ferred, or  be  mentioned  in  any  deed  or  document.  The 
bonds  could,  of  course,  be  sold  abroad,  without  pay- 
ment of  any  supplementary  duty,  but  they  would  lose 
the  French  market  and  therightof  circulation  in  France. 
Bankers,  of  course,  think  that  the  wisest  course  is  to  pay 
the  supplement  of  35c,  by  doing  which  the  necessity  of 
perhap"?  hiving  to  pay  the  85c  at  a  future  time  would  be 
avoided. 

Returns  ;-.f  the  business  of  the  nineteen  fire  insurance 
companies  in  1897  show  favourable  results  compared 
with  the  previous  year.  The  premiums  received  increased 
650,000f,  while  the  losses  paid  declined  l,100,000f.  The 
total  rec8iptsamountedtol09,936,256f,  against  83,883, 753f 
expenses,  the  former  increasing  on  the  year  764,583f, 
while  the  latter  decreased  384,095f.  Against  the  improvn- 
ment  from  the  reduction  in  the  losses  paid  had  to  be  se^ 
off  an  augmentation  of  647,531f  in  commissions,  an  ' 
2I9,817f  in  general  expenses.  The  net  balance  of  receip  s 
over  expenditure  was  1, 148,678f .  The  proportion  of  losses 
to  premiums  was  47'29  per  cent.,  a  decrease  of  1-39  per 
cent,  on  the  year.  The  sum  distributed  in  dividends  was 
18,151,000f,  an  increase  of  462,680f.  Nine  of  the  com- 
panies increased  their  dividends.  The  others  paid  the 
same  as  in  the  previous  year.  None  of  the  companies 
had  to  make  a  reduction. 

The  following  was  the  value  of  French  foreign  trade 
in  the  first  eight  months  of  the  last  two  years  : — 


Impobts. 

Francs.  £ 

-1898.- 


Food 1,081,855,000 

Baw  materials 1,549,409,000 

Manufactures   418,142,000 


43.474,200 

61,976,360 

1,925,680 


Francs.  £ 

, 1£97.- . 

.  583.468,000  =  23,348.720 
.  1,570,719,000  =  62,828,760 
.    402,291,008     =  16,091,640 


Total    3,049,406,000     =121,976,240    ..2,555,478,000    =102,259,120 


Francs. 

Pood 419,636,000 

Raw  materials 600,829,000 

Manufactures   1,152,678.000 

Post  parcels 102,470,000 


Exports. 
-189B.- 


£ 

=  16.785,440 
=  24,033,160 
=  46.107,120 
=     4,098,800 


-1897. 


Francs. 
.  439.782,000 
.  627,170,000 
.  1.181,751.000 
.      97,718.000 


Total    2,275,613,000     =91,024,520     ..2,346,421,000     =93,856,840 

The  increase  in  the  imports  of  food  was  due  to  Jihe 
large  arrivals  of  wheat  in  May  and  June,  when  the  duty 
was  suspended.  A  feature  in  the  returns  is  the  increase 
in  the  imports  of  manufactured  goods  concurrently  with 
a  decline  in  the  exports  of  the  same.  All  the  classes  of 
exports  decreased  on  the  year,  with  the  exception  of 
post  parcels. 


GERMANY. 

(from  our  own  correspondent.) 

Berlin,  September  14. 

Since  last  week's  report  there  has  been  a  pretty  general 
decline  in  values  on  the  Berlin  bourse.  Prices,  how- 
ever, have  fallen  only  moderately,  and  in  some  classes  of 
securities  there  has  even  been  an  advance  in  prices. 
The  political  events  of  the  week  had,  so  far  as  ihey 
affected  speculation  at  all,  diverse  effects.  First  came 
the  announcement  of  the  agreement  between  England 
and  Germany  respecting  the  South  African  question. 
While  nobody  knows  just  what  that  agreement  is,  still 
it  occupied  the  attention  of  financial  circles  in  a  high 
degree,  and  made  a  decidedly  fayourable  impression  upon 
them.  Whateyer  the  agreement  be,  the  German 
Government  is  apparently  delighted  with  it,  since  your 
correspondent  was  assured  in  the  Wilbolm  Strg,sse  that 
friction  between  England  and  Germany  in  South  Africa 
is  now  no  longer  to  bo  feared.  It  may  be  remarked 
here  in  pasting,  that  this  happy  outcome  cor- 
responds with  the  long-cherished  wishes  of  German 
financial  circles.  Your  Correspondent  finds  in  these 
circles  a  decidedly  warm  feeling  of  friendship  towards 
England,  and  no  sympathy  at  all  with  the  hostile 
tone  that  has  long  been  manifested  by  the  political 
Press ;  and  it  is  pointed  out  witli  much  satisfaction 
that  the  Government  took  pains  some  months  ago  to 
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temper  the  utterances  of  the  Press.  The  agreement  is 
interpreted  here  as  referring  to  the  Delagoa  Bay,  which, 
it  is  thought,  will  now  pass  under  English  control. 
Upon  the  assumption  that  Portugal  would  derive  great 
pecuniary  advantage  from  such  an  arrangement,  and  in 
view  of  the  negotiations  going  on  between  German  and 
English  financial  groups,  a  very  lively  speculation 
developed  last  week  in  Portuguese  Funds,  particularly 
in  the  Lisbon  City  Loan.  That  scored  a  rapid 
advance,  but  then  declined  upon  realisation  sales  toward 
the  end  of  the  week  ;  the  upward  movement  has,  how- 
ever, been  resumed  this  week,  the  price  touching  71^ 
yesterday. 

The  Emperor's  speech  at  Hanover,  in  which  he 
announced  that  at  the  forthcoming  session  of  the 
Eeichstag  a  Bill  would  be  brought  in  by  the  Govern- 
ment for  restricting  the  existing  rights  of  working-men 
in  the  matter  of  strikes,  had  a  rather  unfavourable  effect 
upon  the  security  market,  and  was  considered  to  have 
been  one  factor  in  depressing  the  price  of  industrials  and 
mining  shares.  It  was  thought  to  presage  an  outbreak 
of  labour  agitation  in  a  more  acute  form  than  hitherto, 
which  might  disturb  the  existing  industrial  peace.  The 
atrocious  event  at  Geneva,  too,  while  exercising  no 
decided  effect  upon  values,  served  as  a  fresh  reminder  to 
the  bourse  that  only  one  man's  life  separates  Austro- 
Hungary  from  a  condition  of  great  strife  between  con- 
flicting nationalities  and  parties.  This  feeling  only 
added  to  the  weakness  of  Austrian  Funds  already  exist- 
ing here  of  late,  in  view  of  the  protracted  difficulty  an  d 
delay  in  arranging  the  Ausgleich. 

The  decline  in  values  referred  to  at  the  beginning  of 
this  letter  was  due  chiefly,  however,  to  the  present  and 
prospective  condition  of  the  money  market.  The  rise  of 
the  private  discount  rate  was  referred  to  last  week ;  a 
further  rise  is  probable,  and  it  is  also  thought  that  the 
Eeichsbank  may  raise  its  rate.  Engagements  for  pro- 
longation money  against  the  monthly  settlement  are 
already  being  made ;  the  rate  of  5  per  cent,  for  such  money 
is  said  to  have  been  touched  yesterday.  Many  specula- 
tors carrying  securities  have  closed  out  a  part  of  their 
holding  in  order  to  raise  cash,  and  these  sales  have  had 
a  somewhat  depressing  effect  on  prices.  The  shares  of 
the  large  banks  have  sympathised  with  the  down- 
ward movement,  those  of  the  Deutsche  Bank  and 
the  Disconto-Gesellschaft  having  each  lost  several 
points.  As  for  the  monthly  settlement,  it  is  now 
thought  that  this  will  pass  off  without  special 
difficulty.  The  September  settlement  generally  makes 
greater  demands  upon  the  money  market  than  that  of 
any  other  month,  but  this  year,  in  view  of  the  unusual 
activity  in  all  departments  of  business,  the  banks  are 
taking  extra  precautions  against  the  day  of  settlement, 
and  so  no  dangerous  pressure  is  expected.  In  the  midst 
of  these  preparations  comes  to-day  the  subscription  to  a 
loan  of  £2,181,700  for  the  Eussian  South-West  Eailway. 
The  loan  is  being  handled  by  several  of  the  largest 
German  banking  houses,  including  Bleichroder,  Roth- 
schild, and  the  Disconto.  This  loan  is  not,  how- 
ever, at  present  a  disturbing  factor  for  the  money 
market,  for  it  is  expected  that — according  to  the 
usual  practice  with  Eussian  loans — the  money  will  be 
left  here  and  drawn  upon  gradually  as  needed.  In  this 
connection  it  may  be  stated  that  the  rumour  mentioned 
in  this  correspondence  last  week  that  the  Dresdner  Bank 
would  raise  its  capital  at  an  early  day  has  been  officially 
denied,  but  a  certain  incredulity  still  prevails  as  to  the 
scope  of  this  denial,  since  the  bank  has  gone  heavily  into 
new  undertakings  this  year,  and  is  apparently  contem- 
plating the  absorption  of  another  bank— the  Nieder- 
siichsiche,  of  Biickeburg  (with  branches  in  Bremen  and 
Hanover). 

Aside  from  the  influence  of  the  money  market,  the 
partial  fall  of  prices  was  caused  by  conditions  in  the 
labour  market.  Particularly  in  the  coal  mining  business 
and  in  the  iron  and  steel  industries,  the  rise  in  wages 
has  been  marked.  Thus  the  Great  Harpener  Joint- 
Stock  Coal  Mining  Company  of  Dortmund  issued  the 
other  day  its  preliminary  annual  report,  laying  stress 
upon  the  increased  cost  of  production  occasioned  by  the 
rise  in  wages ;  and  these  statements  were  not  only  made 


the  basis  of  speculative  sales  of  the  shares  of  the 
company,  causing  a  fall  of  several  per  cent,  in  their 
price,  but  also  served  to  depress  other  mining  shares  as 
well. 

Argentines  have  been  heavily  dealt  in  here  during  the 
past  week,  and  there  was  a  sharp  advance  in  price ;  but 
upon  reports  from  London  as  to  the  boundary  quarrel 
between  Chili  and  Argentina,  a  break  in  prices  was 
occasioned.  Northern  Pacifies  were  also  considerably 
traded  in,  but  Canadian  Pacifies  have,  for  the  time  being, 
enjoyed  greater  favour  here  than  the  American  road. 
During  the  past  day  or  two,  however,  the  interest  in 
both  has  waned. 

The  great  canal  scheme  mentioned  last  week  continues 
to  attract  much  attention.  Your  correspondent  has  had 
a  conversation  with  the  Prussian  Finance  Minister,  Herr 
von  Miguel,  and  has  learned  some  further  details  about 
the  matter.  The  canal  will  cross  the  Weser  at  Minden, 
from  which  point  the  Weser  will  be  made  navigable 
down  to  Bremen  and  up  to  Hannoverisch-Minden.  It 
will  have  a  depth  of  5  feet  to  6|  feet,  will  cost  (including 
the  Weser  improvements)  not  less  than  £15,000,000,  and 
will  require  about  five  years  in  building.  The  Finance 
Minister,  however,  does  not  agree  with  the  opinion 
quoted  last  week  that  the  construction  of  this  canal,  in 
connection  with  the  projected  Berlin- Stettin  Canal,  will 
exclude  British  coal  from  North-Bastern  Germany, 
certainly  not  from  the  Baltic  ports. 

The  Holland-America  Steamship  Company,  of  Eotter- 
dam,  has  recently  ordered  three  twin-screw  steamers  of 
12,500  tons  each.  The  contract  for  one  of  these  was 
given  to  the  firm  of  Blohm  and  Voss,  of  Hamburg.  It  is 
pointed  out  that  this  is  the  first  contract  ever  given  to 
a  German  yard  by  the  Eotterdam  line. 

September  15. 

The  conservative  policy  of  the  Northern  Pacific 
board  of  directors  as  shown  in  the  creation  of  a  dividend 
reserve  fund  of  $3,000,000,  has  excited  some  unfavour- 
able criticism  in  Germany  among  holders  of  common 
stock,  but  that  policy  is  nevertheless  generally  approved. 
The  measure  in  question  not  only  benefits  the  Northern 
Pacific  preferred  stock  by  assuring  it  the  regular  1  per 
cent,  quarterly  dividend,  even  in  times  less  prosperous 
than  the  present,  but  it  is  also  of  essential  importance 
to  the  common  stock,  the  holders  of  which  lose  their 
right  to  vote  in  the  election  of  the  board  of  directors  as 
soon  as  the  payment  of  the  quarterly  dividends  on  the 
preferred  stock  is  suspended  during  two  consecutive 
quarters.  It  will  be  remembered  that  under  the  plan  of 
reorganisation  carried  through  in  1896  the  holders  of 
the  preferred  stock  alone  are  entitled  to  elect  a  majority 
of  the  board  of  directors  after  the  termination  of  the 
existing  voting  trust,  unless  regular  1  per  cent,  quarterly 
dividends  are  paid  on  the  outstanding  preferred  stock. 

The  rate  of  private  discount  rose  further  yesterday  from 
3^  to  3f  per  cent.  The  Eussian  railway  loan  was  much 
over-subscribed  yesterday,  and  the  books  were  closed 
immediately  after  they  were  opened.  The  Eussian 
Finance  Minister  has  arrived  in  Berlin.  It  is  ru- 
moured that  his  visit  is  connected  with  new  Eussian 
loans. 


AUSTRIA-HUNGAEY. 


(FBOM   OUB   OWN   OOBHSBFONDBNT.) 

Vienna,  September  13. 

The  Vienna  bourse  concentrated  all  its  attention 
during  the  week  upon  the  doings  in  the  Hungarian 
Eeichstag.  Its  hopes,  which  were  at  a  low  ebb,  have 
been  revived  by  the  favourable  figures  of  the  Hungarian 
Budget,  and  the  probability  that  in  Hungary  the 
currency  reform  will  be  carried  into  effect  at  last.  In 
the  market  for  international  securities  heavy  sales  have 
been  made  lately,  which  may  be  regarded  as  a  liquida- 
tion of  the  engagements  relating  to  the  harvest,  and 
the  prices  of  securities  have  risen  to  almost  the 
point  at  which  they  stood  in  spring,  when  the  first 
hopes  of  a  good  harvest  were  first  entertained.  Bat 
it  must  be  said  that  the  prospects  of  a  large  export  of 
corn  are  not  at  present  very  good.  Those  countries  whigjj 
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BOOKS   RECEIVED. 


Methods  of  Industrial  Eeynuneratlon.     By  David  Sohloss. 

(London)  Williams  and  Norgate. 
Atlantic    Cable  Directory   of  Registered    Addresses    and 

Code     Book.      (London)    Waterlow     and     Sons, 

Limited. 
Coffee  and  India-Ruhber  Culture  in  Mexico.     By  Matias 

Romero.     (London)  G.  P.  Putnam's  Sons. 
The  Philosophy  of  GQvernment.     By  Geo.  W.  Waltnew. 

(London)  G.  P.  Putnam's  Sons. 


NEW    CAPITAL   ISSUES. 


Watson,  Woodhead,  and  Wagstaffe.— This  company, 
Whicli  ha«  an  issued  share  capital  of  £350,000,  and  owna 
breweries  in  SaHocd,  will  offer  on  Monday  next  an  issue  of 
*25O,0pO  of  First  Mortgage  Debenture  stock  at  par.  The  pro- 
spectus states  that  the  t)U.siness  was  established  over  50  years 
ago,  and  was  actjuired  by  the  present  company  in  April;  1896, 
the  preserit  issue  of  debentures  being  recpiired  for  the  purpose 
Of  completing  the  purchase  of  the  I^ion  Brewery,  Hulme, 
together  with  the  freehold  and  leasehold  licensed  properties 


are  the  best  markets  for  Austria-Hungary's  corn  have 
all  had  good  harvests  and  are  well  stocked,  and  ship- 
ments to  America  have  not  yet  begun.  Hungary  also 
appears  to  have  convinced  itself  that  it  -will  take  some 
time  before  there  is  a  demand  for  Hungarian 
corn  in  the  foreign  markets,  and  it  remains  to 
be  seen  whether  home  consumption  is  large  enough 
to  absorb  the  enormous  quantities  of  corn  from  this 
year's  harvest  at  the  present  very  satisfactory  prices. 
This  would,  of  course,  be  a  great  stimulus  to  agriculture, 
and  could  not  but  have  an  excellent  effect  upon  com- 
merce and  traffic  in  general.  In  the  Budapest  market 
the  price  of  wheat  rose  by  35  kreuzers,  or  7d,  in  a  single 
4sy. 

The  Hungarian  Budget  made  an   excellent  impression 
both  in   Hungary  and   in   Austria,  and  the  statements 
made  by  the  Finance  Minister  with  regard  to  the  finances 
of  the  past  year  served  to  enhance  the  good  effect.     The 
total  of  the  ordinary  expenses  for  1889  is  460,005,399  fl, 
and  that  is  outbalanced  by  the  total  of  receipts,  which 
amounts  to  482,469,037   fl.     If  the   ordinary   expenses 
were  all  that  Hungary  requires,  there  would  be  a  sur- 
plus of  nearly  22i  millions.    But  there  are  extraordinary 
expenses  to  the  amount  of  43,259,047  fl  to  be  provided 
for,  which  are  only  balanced  in  part  by  extraordinary 
receipts,  to  the  amount  of  20,839,566  fl,  so  that  the  sur- 
plus is  swallowed  up  by  the  extraordinary  expenses.     In 
all,  the  expenses    amount   to   503,264,446  fl,    and   the 
receipts  to  503,303,603  fl,  the  latter  exceeding  the  former 
by  exactly  39,157  fl. 

The  Finance  Minister  showed  that  the  definitive 
accounts  for  the  year  1897  were  closed  with  a  surplus 
of  12^  million  florins.  The  expenses  were  67  millions 
less  than  had  been  estimated,  and  the  receipts  5-1 
millions  greater.  The  receipts  from  direct  taxes  wore 
11-2  million  florins  greater  than  had  been  expected. 

The  Finance  Minister  then  announced  that  the  com- 
pletion of  the  works  of  the  Iron  Gate  of  the  Danube, 
and  the  participation  of  Hungary  in  the  Paris  Exhibi- 
tion would  necessitate  an  expenditure  of  930,000  florins. 
This  amount  does  not  appear  in  the  Budget  for  1899, 
because  it  is  provided  for  by  the  Iron  Gate  Loan. 

It  is  hoped  that  the  Hungarian  Government  will  open 
the  new  canal  of  the  Danube  at  the  Iron  Gate  between 
the  20th  and  25th  September  to  all  ships.  It  will  make 
a  great  difference  to  traifie  on  the  Danube  when  ships 
can  pass  the  Iron  Gate  without  hindrance. 

The  Austrian  Spinning  Mill  owners  have  resolved  to 
reduce  production  considerably  this  year,  as  they  find 
exports  falling  off.  Last  year  they  raised  a  fund 
between  them,  by  which  they  enabled  manufacturers  to 
get  rid  of  their  stocks  by  exporting  them,  as  they  granted 
a  premium  on  exports.  This  prevented  prices  from  falling 
for  the  time,  but  the  millowners  found  it  a  very  expen- 
sive experiment,  to  which  they  will  not  again  resort. 
On  September  14th  they  will  hold  a  Conference  in 
Vienna,  and  consult  upon  the  best  method  for  reducing 
production. 


connected  therewith,  and  also  seventeen  licensed  honses  from 
the  late  Alfred  Woodhead.  The  total  assets,  without  including 
goodwill,  are  valued  at  £557,458,  and  it  is  stated  that  the 
profits  of  the  company,  after  charging  £2,520  for  depreciation, 
amounted  for  the  tliirteen  months  ended  May  31.  1897,  to 
£15,263,  and  tlie  profits  for  the  six  months  ended  Xovember 
30th  last  are  stated  at  £8,439,  being  at  the  rate  of  £16,878  per 
annum.  The  future  total  profits  are  estimated  at  £31,789,  or 
more  than  siiflflcient  to  pay  the  interest  on  the  present  issue  of 
debentures  three  times  over. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 

Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.      the  Public. 
£ 

Amount  previously  subscribed 123,121,730 

Issues  of  the  week — 
Watson,  Woodhead,  and   Wag- 
statle  4  %  Debs.,  at  par 


First 
Payment      Further 

Thereon.  Liability. 
£  £ 


250,000 


25,000     . .  225,000 


Total  offered  for  subscription  to 
date  in — 

1898 £123,121,730 

1897 107,209,898 

1896 119,491,121 

1895 83,852,484 

1894 48,839,286 


250,000 


25,000     ..    225,000 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690.104 

1894 191,831,505 

1893 49,141,180 


MEETINGS,    &c. 


VILLAGE    MAIN    REEF     GOLD    MINING    COMPANY,     LIMITED. 

The  seventh  ordinary  general  meeting  of  the  shareholders  in  the 
Village  Main  Reef  Gold  Mining  Company,  Limited,  was  held  on  the 
15th  instant  at  the  Cannon  street  Hotel,  London,  Mr  Percy  Tarbutt 
presiding. 

The  secretary  (Mr  H.  G.  Sidgreaves)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman,  in  moving  the  adoption  of   the  report,  reminded 
those  present  that  up  to  the  date  thereof — December  31st  last — they 
had  not  commenced  crushing,  and   the  only  revenue  thej'  had  was 
derived  from  dividends   on   investments — that  was,  their  Wemmer 
shares.    This  item  more  than   balanced  the  total  expenditure  on 
mine  maintenance  and  the  general  expenses  in   South   Africa  and 
London,  as  well  as  the  interest  on  loans.      As  regarded  the  results 
obtained  from  the  crushings,  the  directors  had  given  some  particu- 
lars in  the  report  which  they  had  circulated,  but  other  figures  had 
since  come  to  hand,  and  he  was  able  to  give  them  the  results  pretty 
well  up  to  date.     At  their  meeting  last  year  he  told  them  that  they 
anticipated  that  they  would  commence  crushing  at  the  beginning 
of  January  this  year,  and  that  from  information  obtained  from  their 
engineer  they  believed  that  they  might  fairly  well  rely  on  a  monthly 
profit  of  from  £10,500  to  £12,500.      Those  anticipations  had  been 
more  than  realised.     They  commenced  crushing  in   January,  but 
only  with  40  stamps,  and  since  then  they  had  gradually  increased 
the  number  of  heads  at  work,  until   now  the  full   100  heads  were 
crushing.       During  the  eight  months  of  this  year  they  crushed 
75,286  tons,  which    produced  66,420  ounces  of  gold,  giving  a  net 
profit,  after  deducting  all   charges,   including  mine  development 
redemption  account,   of  £107,000.     This  worked  out  at  a  monthly 
average  of  68  stamps  running,  and  a  monthly  profit  of  £13,000.  The 
profits  for  the  last  two  months,  when  90  stamps  were  running,  had 
been  £22,000  for  each  month.  Itwasthereforeevidentthat  if  theyhad 
been  able  to  run  the  whole  100  stamps  from  the  commencement,  the 
profit  of  £107,000  would  have  been  very  materially  increased.    The 
reason  they  had  had  to  commence  slowly  and  gradually  work  up 
had  nothing  to  do  with  the  mine  or  the  machinery,  but  was  simply 
a  question  of  native  labour.     It  was  satisfactory  to  note  that  while 
the  returns  he  had  mentioned  had  been  made,  tiie  amount  of  ore 
developed  and  in  sight  had  increased.     The  ore  in  sight  to  Decem- 
ber 31st  last  was  estimated  at  298,000  tons.     Up  to  the  end  of  July, 
which  was  the  date  of  their  last  mail  advices,  82,300  tons  had  been 
mined,    but     the     ore    in     sight     increased     to     325,000     tons. 
With    reference    to  their  financial   arrangements,    they    author- 
ised   at     their    last     meeting    an     increase    of    the    capital    of 
the  company  by    50,000    shares,  and  they  afterwards  subscribed 
for    30,000    of    those    shares    at  £3    10s    each,    which   provided 
them  with  £105,000  of  additional  working  capital.     As  the  directors 
explained  at  the  time,  this  was  not  sufficient  for  the  requirements 
of  the  mine  up  to  the  time  they  expected  returns  from  the  mill, 
and  they  also  stated  that   they  would  probably  require  another 
£103,000.   He  told  them  at  the  same  time  that  they  considered 
that  it  would  be  better  policy  for  them  to  raise  this  money  by  way 
of  loan  rather  than  come  to  the  shareholders  for  alarger  sum  in 
the  bad  times  which  were  then  ruling   or  than  dispose  of  their 
Wemmer  shares,  which  at   that   time-  stood  at  7,  but  which  ho 
expressed  his  belief  were  worth  between  9  and  10.     He  ventured  to 
think  that  the  policy  they  had  since  carried  out  had  been  sound. 
They  had  been    aWe   to  secure  the  loans  they  had   required   to 
complete  their  battery   at  a  very  reasonable  rate  of  interest,  and 
they    had    had    the  satisfaction    df    seeing    the    price    of    their 
Wemmer  shares  rise  from  about  7,  to  nearly  11.     Indeed,  they 
recently  disposed  of  5,000    of    their    Wemmer  shares  at  over  £10 
per  sTiare,  and  they  did  this  in  such  a  manner  as  not  only  to  leave 
the  market  here  undisturbed  by  the  sale,  but  also  to  effect  the 
introduction  of  these  shares  on  the  Paris  uiarket,  by  which  means 
a  larger  and  freer  market  was  established  for  them — a  circumstance 
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which  would  be  of  use  to  them  if  or  when  they  proposed  to  sell  any 
more  of  them.     The  most  important  thing  they  had  to  consult  the 
shareholders  about  that  day  was  the  acquisition  of  the  additional 
claims  which  bordered  on   their   ground  in   the   south.     With  the 
exception  of  a  little  strip  belonging  to   the  Wemmer  Company,  the 
acquisition  of  these  claims,  if  the  proposal  were  carried  out,  would 
msike  a  very  square  block  of  mining  claims  well  adapted  for  cheap 
development.     The   question   as  to  the  advisablity  of  acquiring  the 
claims  was,  he  thought,  apparent :  the  only  point  was  whether  the 
terms  were  equitable.     In  order  to  arrive  at  a  basis  a  very  elaborate 
and  careful  report  was  prepared  by  Mr  Hennen-Jennings,  then  the 
company's   consulting    engineer,   and   the  engineer   of   the   Rand 
Mines.     That   gentleman's   report   was   very   voluminous,  and  his 
figures  went   into   every  detail  as  to   the   probable  quantity  and 
value  of  the  ore  under  the  various  blocks.    After  going  very  care- 
fully  more  than  once   through   this    report    his    colleagues     and 
himself   came  to  the  conclusion  that,  as  regarded  intrinsic  values, 
Mr  Jennings's  report   was  absolutely  fair.     In  the    proposals  first 
made  to  them  no  allowance  was  made  for  the  distribution   of  any 
dividend  or  profits  among  the   existing  shareholders   prior  to  the 
allotment  of  the  shares  it  was  proposed  to  give  for  the  claims  to  be 
acquired,  and,  although  they  admitted   that  Mr  Jennings's  figures 
were  absolutely  fair  as  regarded  intrinsic  values,  yet  they  held  that 
it  was  to  the  advantage  of  the  owners  of  the  smaller  blocks  of  claims 
to    become    associated    with    the    Village     Slain    Keef    Cempany 
and  to  get  shares  in  that  company  to  represent  their  claims.    After 
a  great  deal  of  argument  this  principle  was  approved,  and  it  was 
finally  agreed  that  before  allotting  the  new  shares  for  the  acquisition 
of  the  new  claims  the  directors  should  be   allowed  to  distribute 
among  the  shareholders  a   dividend  cr   bonus — or  whatever  they 
liked  to  call  it — of  4s  a  share,  which  would  absorb  £50,000  of  their 
profits.      He  then    traced   the   history  of    the  Village  Main  Reef 
Company    since   1890,  and    afterwards    remarked   that    they   had 
increased  their  capital    several  times  in   the  interval  in  order  to 
build  up  the  very  large  undertaking  they  now  had,  with  a  mine 
opened  up,  an  immense  tonnage  of  ore  in  sight,  and  100  heads  of 
stamps  running,  with  the  best  fittings  a  mine  could  have.     Ttey 
were  now  about  to  propose  what  he  thought  would   be  a  final 
increase  of   capital   and   practically   a   final   adjustment  of    their 
boundaries.      What   they    proposed   that    day — to    increase   their 
capital  to   £400,000  and   to   pay  for   the  60-8378  claims  adjoining 
116,816  shares— would  practically  be  finality  as  regarded  the  com- 
pany's alterations  of   capital    and  boundaries.     The   scheme  they 
proposed  meant  increasing  their  capital  by  the  allotment  of  these 
116,816  shares  for  the  purchase  of  the  new  claims— increasing  their 
capital  by  46  per  cent.,  while  they  increased  their  area  by  76  per 
cent. ;  and,  of  course,  they  increased  the  "life  "  of  their  mine  in  the 
sanie  proportion.     It  was  part  of  the  scheme  gradually  to  increase 
their    mill    to    160    heads,    and    if    the     shareholders     approved 
the     proposal     he     saw     no     reason     why    they    should    not    be 
able     to     pay     from      this      time      regular      dividends,      which 
would   warrant   the  price   at   which    their    shares    stood    in    the 
market.     They   were   the  pioneer  of  the  deep-level  claims  on  the 
Rand,  and   undoubtedly  they  made  mistakes  at   the  outset.     He 
desired  to  thank  them  for  their  patience  and  their  cordial  support 
of  the  directors  in  fighting  an  uphill  battle  for  about  eight  years, 
and  he  also  wished  to  congratulate  them  on  the  good  results  they 
had  already  obtained   in    the    last   eight   months  and   on  their 
prospects. . 

Mr  W.  H.  Frith  seconded  the  motion. 

In  answer  to  questions  and  criticisms  of  Jlr  Holiman,  the 
Chairman  stated  that  they  were  not  in  debt.  The  reason  why  they 
obtained  their  machinery  through  the  Rand  Mines  was  that  they, 
got  it  cheaper  than  they  could  have  done  anywhere  else.  When 
they  had  160  stamps  they  could,  of  course,  crush  more  reef  than 
with  100  stamps ;  but  Mr  Jennings  estimated  the  "  life  "  of  the 
mine  now  at  15J  y^ars,  taking  the  ore  they  could  crush  with  100 
heads.  The  Chairman  then  put  the  motion,  which  he  declared 
carried  unanimously. 

At  a  subsequent  extraordinary  general  meeting  resolutions  were 
passed,  on  the  motion  of  the  Chairman,  seconded  by  Mr  ■  F  I 
Ricarde-Seaver,  approving  an  agreement  between  the  company  of 
the  one  part,  and  the  Rand  Mines,  Limited,  the  Salisburv  Gold 
Mmmg  Company,  Limited,  and  the  Jubilee  Gold  Coinpany 
Lnnited,  of  the  other  part,  for  the  acquisition  by  the  company  of 
certam  mmmg  claims  specified  in  the  agreement,  and  for  increasing 
the  capital  to  £400,000  by  the  creation  of  130,000  new  shares  of  £1 
each. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs 

Excise  

Estate,  &o..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office   

Telegraph  Service 

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c. 


Estimate 

for 

the  Year 

1898-9. 


Apl.  1,  '98 

to 

Sept.  10, 

1898. 


Apl.  I,  '97 

to 

Sept.  11, 

1897. 


£ 

21,080,000 
28,950,000 
10,670,000 

7,600,000; 

2,495,0001 
17,700,000 
12,600,000: 

3,140,000 
430,000 


715,000 


£ 

8,658,000 

12,040,000 

5,201,000 

3,366,000 

610,000 
3,947,000, 
4,860,000' 
1,470,000 

145,000 


Recf.ipts.-  - 


Week 

Ended 

Sept.  10, 

1898. 


Miscellaneous    1,730,000! 


421,758 
737,937 


Total  Receipts 


£ 

9,208,000 

11,890,000 

5,129,000 

3,428,000i 

460,0001 

3,701,000 

4,740,000' 

1,400,000 

145,000 


443,461 
843,423 


Week 

Ended 

Sept,  11, 

1897. 


£ 

425,000 
514,000 
106,000! 
116,000! 

10,000! 

67,000 
480,000 
125,000 


£ 
449,000 
511,000 
165,000 
101,000 

15,000 
460,000 
120,030 


2,984 


2,750 


.1107,110,000'  41,356,695 


41,390,884'    1,845,984,  1,823,750 


EXPENDITURE. 


Estimate 
for 

the  Year 
1898-9, 

including 
Supple- 
mentary 

Estimates 


£ 
Permanent  Charge  of  Debt   25,000,000 
Other     Consolidated   Fundi 

Services    1    2,010,000 

Supply  Services ]  79,945,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '91 

to 

Sept.  10, 

1898. 


Apl.  1, 
to 
Sept.  11, 
1897. 


£ 
11,192,919 


'97 


£ 

11,499,054 


Week 

Ended 

Sept.  10, 

1898. 


Week 

Ended 

Sept.  U, 

1897. 


723,2151       739,6081 
33,130,073!  31,126,573,    1,699,749,  1,533,883 


1106,955,000!  45,046.2071  43,365,245! 


1,599,749^1^533,883- 
£ 


Balances  Bank  of  England  2,922,011;  3,118,712 

Do       Bank  of  Ireland     I       752,935|     664,715 


%ht  lanbrs'  (ia5ette. 


BANE 


AND   MONEY 
OF   ENGLAND. 


MARKET, 


RETURNS 

BANK 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  fot 
the  Week  ended  Wednesday,  September  14,  1898. 

ISSUE    DEPARTMENT. 

£ 

Notes  issued    49,278,950  I  Government  debt  . . 

,  Other  securities . 

Gold  coin  &  bullion 


49,278,950 ! 
BANKING   DEPARTMENT. 

£ 


£ 

11,015,100 

5,784,900 

32^78,950 

T37278,950 


Proprietors'  capital  . .  14,553,000 

Rest    3,758,743 

Public  deposits*   8,349,941 

Other  deposits  40,246,040 

Seven-days  and  other 

bills y^'??? 

67,02t,626 
•  Including  Exchequer, 


Government      securi- 
ties   ■..  13,413,593 

Other  securities    29,589,405 

Notes 21,849,770 

Gold  and  silver  coin . .     2,171,858 


TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications.  ' 

Communications  must  be  authenticated  by  the  name  of  the  writer. 


67,024,6;* 

Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  September  15,  1898.  H.  G.  BCWEN,  Chief  Cashier. 

FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  the   previous 


TEBMS  OF  SUBSCBIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9a  3d  ;  Half-yearly,  18s  6d;  Yearly,  37s. 

BY  POST. 

Quarterly,  10s ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  4s  per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro. 
pnetors  of  tlie  Economist.  "  v^o^/u 

Copies  of  the  Economist  may  always  be  obtained  in  Pans  and  Nice 
of  Messrs  Galu/nam  Paris:  22i  Rue  de  Rivoli ;  Nice: 
48  Quai  St  Jean  Baptiste.  *'»<.o  . 


week  exhibit  :- 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 

Other  deposits    436,788     . 

Government  securities   

Other  securities 

Bullion „    • 

Rest    t.509    

Reserve ■• 230617     

The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  September  14, 1898  :— 


Decrease. 

£ 

331,860 

241,932 


61,922 
101,243 


Date. 


Coin-  and 
Bullion. 


Gold 
in  from 

Abroad  or 
out  for 
Export.  _ 


1898 

June  22  38,490,133 
29  38,534,607 

6:37,103,052 
13>36,346,627 
2C|36,244,853 
27 136,283,046 

3134,479,098 
10  34,513,093 
17  34,984,867 
24)36,065,342 
31135,023.218 

7'34,752,051 


CiroulatioD 

(Excluding 

Bank  Poet 

Bills). 


Jlu.^. 


July 


Aug. 


Sept. 


14134,650,808 


£ 

46,000 

60,000     in- 

619,000  out 

519,000  out 

142,000  out 

537,000  out 

130,000     in 

15,000    in 

168,000    in] 

50,000  out! 

99,000  .in! 

2,000    in 

100,000  out 


Deposits 


Securities 

in 
Banking 
Depart- 
ment. 


Reserve, 


.aes 


-£  I       —  -              - 

27,330,720  56,6S0,878-  46,539,397  27,959,413   45i   3 

28,263,330  !55,484,941|  46,279,663,27,071,277    1«V    ; 

28,598,235  44,405,6641  47,232,987  25,304,817,  46-i  ii 

28,106.255  54,156,224!  47,255,008  25,040,372   46ip 

27,868,715  54,748,5701  47,709,317  25,176,138'  45i - 

27,916,487  153,198,628  47,158,023  24,166,561  45ft — 

28,406,805  !51,282,487l  4€,548,893  22,872,293   44il  - 

28,038,300  '51,007,135'!  45,935,671;23,224,793;  453 

28,012,030  150,243,011  44,632,849,23,772,837   47J- 

27,750,840  49,754,818 

27,935,396  49,244,380 

27,761,040  48,401,125 

27,429,180  '48,595,981 


43!807,820;24,120,502   488  " 
43,760,333  23,867,623;  48i 
43,064,920:23,791,011]  49. 1-, 
43,002,998  24,021,628;49A  - 
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Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Beturns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation     (excluding 

Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities 

Other  securities 

Reserve  of  notes  and  coin 


Sept.  12,  i  Sept.  18, 
1888.      1      1895. 


Sept.  16, !  Sept.  15, 
1896.      I     1897. 


Sept.  14, 
1898. 


f        '  £  £        '  £        '         £ 

24.275,940'  26,225,115  26,835.985^  27,557,105'  27,429,180 

3,810,389  6.512,409!  6,814,798i  7.620,581,     8,549,941 

24,846.292  48.815,090  50,263.056  40,119,267    40.246,040 

14  721,400  14,792,304  14,944,906  13,429,726    13,413.593 

19,731,010  25,462,721  28,347,085'  27,987,609    29,589,405 

_                                   _             12,695,644:  53,448,921  32,110,428  24,754,6441  24,021,628 

Coinand^bullion '  20,769.584  42,874,036  42,146,415  35,311,749,  34,650,808 

Proportion   of   reserve    to 


liabilities    

Bank  rate  of  discount 
Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3months)j 
Clearing-house  return ' 


98J 
44d 
37s  9d 
25.40-45 
12.15-23 
20.61-66  ! 


30ftd 
228  lOd 

25.27i-35 
12.3J-4J 
20.58-62 


56,»„%  : 

2J%  i 

liS  : 

109i  I 

30Jd  I 

23s  9d  i 
25.185-233 
12.2-3 
20.59-61 


513% 
If 

mix 

25|d 
333  lOd  i 
25.20-25 

12.2-3 
20.58-62 


49ft% 
2i% 

^i  « 
109H 

2Sd 
26s  lOil 
25.27*-ii 

12.1'2 
20.61-65 


101,937,000'l73,299,000 137.618,000  139.128,o6o|l21,223,000 
*  New  2J  per  Cents. — Goschens. 

The  amount  of  the  "other  deposits,"  compared  with  the  "other 
sscurities,"  showed  in  1888  an  excess  of  £5,115,282,  and  in  1895  an 
excess  of  £23,352,369,  in  1896  an  excess  of  £21,915,951,  and  in  1897 
an  excess  of  £12,131,658.     In  1898  there  is  an  excess  of  £10,656,635. 

At  tlie  same  time  in  1895  gold  was  coming  in  from  abroad  in 
considerable  quantities,  and  discounts  were  weak.  The  rate  for 
best  three  months'  bills  %vas  g  per  cent.  On  the  Stock  Exchange 
the  tone  was  dull,  Scotch  railways  being  particularly  weak,  on  fears 
of  a  strike  in   the  Clyde  shipbuilding  trade. 

In  1896,  at  this  time,  a  drain  of  gold  to  the  United  States  was 
taking  place,  but  had  been  checked  or  diverted  so  far  as  this  country 
was  concerned,  by  the  recent  advance  in  the  Bank  rate,  which  stood 
at  25  per  cent.  There  was,  however,  no  certainty  as  to  whether  the 
shipments  would  be  renewed,  but  in  the  meantime  money  rates 
were  easy,  day-to-day  loans  commanding  only  i  per  cent.,  while  for 
short  periods  the  rate  was  1  per  cent.  The  discount  rate  for  best 
three  months'  bills  in  the  open  market  was  IJ  per  cent. 

At  the  corresponding  date  in  1897  the  Bank  continued  to  transact 
a  good  deal  of  business  in  discounts,  and  money  was  easy,  "  pay  day  " 
requirements  being  satisfied  at  2J  per  cent.  Day-to-day  money 
was  worth  about  J  per  cent,  and  the  quotation  for  three  months' 
bills  was  2  per  cent.,  or  just  equal  to  the  official  minimum.  In 
the  Stock  Jlarkets  Americans  were  fairly  active,  and  Grand  Trunks 
attracted  speculative  favour ;  but  Spanish  bonds  and  there  was  a 
relapse  in  South  Americans. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case 


(OOO's  omitted.) 

Weeks           T  (^1 
Ending. 

titock  Exciiange 
Pay  Days. 

Consols  Pay  Days 

"  Fourths  "  of 
the  Month. 

Date. 

1898. 

jBBlto.Junel5 

22 

29 

July     6 

13 

20 

27 

Aug.     3 

10 

17 

24 

31 

Sept    7 

14 

£ 

3,725,682, 
124,723. 
159,861, 
194,743, 
135,415, 
172,592, 
128,732, 
146,426, 
139,590, 
161,808, 
121,718, 
144,641, 
141,274, 
121,223 

Date 

1898. 

Feb.     10 

24 
Mar,     11 

30 
April    13 

29 
May     12 

26 
June    10 

29 
July     14 

28 
Aug.     12 

31 

£ 

56,411, 
54,000, 
54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 

Date. 

1897. 
Sept.  1 
Oct.    4 
Nov.  4 
Dec.   1 

1898. 
Jan.    3 
Peh.  2 
.Mar.  1 
April  1 
May   5 
June  1 
July   1 
Aug.   4 
Sept.  1 

£ 

28,690, 
30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 

Date. 

1897. 
Sept.  4 
Oct.    4 
Nov.   4 
Dec.    4 

1898. 
Jan.    4 
Feb.   4 
Mar.  4 
.\l)r.    4 
May   4 
June  4 
July   4 
\ug.   4 
Sept.  3 

£ 

19,808, 
30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25356, 
30,575, 
28,499, 
23,928, 
35,149 
30,944, 
20,370| 

Total,  1898   .. 
Correspondng 

tot«l,1897.. 
Inc.  or  Uec.  1 

in  1898   ..; 
Gross  total  in 

1897........ 

Do  1896  ... . 
Inc.  or  Dec.  1 

in  1897    . .  ; 

5,618,428,! 

}  5,162,529,' 

-^    455,899, 
=       8-83% 

810,908, 

708,617, 

-H  102,291, 
=  14-43  % 

' ' 

308,413, 

273,776, 

-t-     34,637, 
=    12-65% 

249,253, 

221,135, 

+  28,118, 
=  12'7% 

7,491,281, 

7,574,853,, 
-      83,572,;        .. 
=       110%. 

1,113,682, 

1,162,866, 

—    49,184, 

=    4-23% 

" 

362,610, 

380,354, 

—    17,744, 

=    6-38% 

302,123, 
290,681, 
-Hl,442, 
=  3-94% 

The  "  fourth  "  fell  on  Sunday. 

PBOVIN6IAL    CLEABING    RETUBNS. 


KAHCHESTER- 

Jan.  1  to  Sept.  3 

Week  ending  Sept.  10. . 

Total  to  date 

Jan.  1  to  Sept.  3  

Week  ending  Sept.  10. . 

Total  to  date 

BIRKIKOHAM- 

Jan.  1  to  .Sept.  3   

Week  ending  Sept.  10. . 

Total  to  date 


1898. 


18a7. 


i34,324,900il30,795,50Ci 
3,631,400l    3,140,600 


Inc.  or  t)eo. 

£        '     % 
-(-3,529,400      2-70 
-h    490,800!    1562 


137,956,300 133,936,100'  +  4,020,200       30 


NEWCASTLE-ON-rYNE- 

Jan.  1  to  .Sept.  3 

Weekending  Sept.lO. . 


Total  to  date. 


BRISTOL- 

Jan.  1  to  Sept.  3   

Week  ending  Sept.  10. 


Total  to  date 18,176,100 


43,314,2001  39,906,700  -f-  3,407,500 
1,098,500]     1,042,000  +      56,500 


44,412,700]  40,948,700 


-f  3,464,000 


8-54 
5-42 


8-45 


17,758,100   17,116,6001-1-    641,500 
418,000        426,4001—       8,400i 


3-8 
1-9 


17,543,000!-f-    633,100' 


36 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year ; — 


BANK   or   PBANOE. 


Sept.  15, 
1898. 


Sept.  8, 
1898. 


Sept.  16, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


87,456,900   83,856,500 
1,966,900      1,901,600: 


+  6,600,400      8-16 
+      65,300     3-43 


89,423,800 -82,758,100|-h 6,665,700;     805 


39,156,200   38,452,300 
804,100        -812,900 


+    703,900'      1-82 
-       8,800      1-08 


39,960,300   39,265,200 -f    695,100i     1-77 


Assets                         £                 £                 £  £  £ 

Coin  and   bullion— Gold   74,852,000i  75,164,000'  80,288,000  -  312,000  —  5,436,000 

—                  Silverj  49,615,000,  49,791,000   48,533,000—  176,000  -I-  1,032,000 
Government  securities  ..  I         ..         |  14,104,000]  14,104,000| 

Discount  and  advances..  I  39,408,0001  39,151,000'  38,107,000-1-  257,000>  1,301,000 
Liabilities.                                                  I                   ' 

Notes    !l41,723,000!l40,709,000|144,754,000l  +  1,014,000  —  3,031,000 

Government  deposits    ..]  10,788,000  10,634,000,    8,653,0001  •(-  154,000+  2,135,000 

Private  deposits  17,698,0001  18.694,000'  18,466.000  -  996.000—  768.000 

IMPERIAL   BANE    OF    GERMANY. 


Sept.  7, 

Aug.  31,  1    Sept.  7,   1 

1898. 

1898.           1897.      1  Last  Week 

r.ast  Year. 

Assets. 

£ 

£ 

£                   £ 

£ 

Coin  and  bullion 

42,333,000 

42,958,000 

42,647,000,—     625,000 

-     314,000 

Discounts  and  advances 

37,279,000 

38,024,000 

42,463,000—     745,000 

-  5,184,000 

Liabilities. 

1 

Notes  in  circulation  

53,226,000 

53,181.000   53,339,000+       45,000 

-     113,000 

Current  accounts    

23,351,000 

21,626.000,  28.085,0001-  1,272,000 

-  4,731,000 

BANK   OF   SPAIN. 


Assets, 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  . 

Spanish  4  %  stock ■ 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


Sept.  10,-i  Sept.  3,    I  Sept.  11, 

1898.      I      1898.  1897. 

£         !        £  £  I 

10,652,000,  10  588,000  9,027,0001  + 

5.480,000'     5,588.000  10,594,000 

7,804,000,     7,516,000:  1,336,000 

43,016,000  43,083,000,  20,357,000 

15,264,000,  15,264,000!  15,666,000 


Ijast  Week 
£ 

64,000 
108,000 
288,0001 


+ 


Last  Year. 
£ 

+  1,625,000 
5,114.000 
6,468,000 


—       67,0001  +  22,659,000 
402,000 


12,247,0001  19,205,000;  9,793,000  —  6,958,000 
55,274,0001  55,960,000|  45,766,000,+  314,000 
33.495.00ol  33.076.00ol  18.426 JXwI-t-     419.000 


+  2,454,000 
+  10,508,000 
+  15.069,000 


NETHERLANDS   BANK. 


Assets. 
Coin   and  bullion — Gold 

—  Silver 

Discount  and  advances. . 
Liabilities. 

Notes  in  circulation 

Deposits 


Sept.  10, 
1898. 

£  I 
4,314,0001 
6,780,000 
7,275,0001 


Sept.  3, 
1898. 

£ 
4,312,000 
6,981,000 
7,255,000 


17,033,000,  17,039,000 
586.000        530.000 


Sapt.U,   j  , 

1897.      ILastWeekl  Last  Year. 

£         :         £         '         £ 
2,632,0001+  2,000  +   1,682,000 


6,858,000—      101,00c 
8,577,0001-^       19,0001 


58,000 
1,302,000 


16,781,000,- 
351,000'  + 


56,000,  +      252,000 
56,000l  +     235,000 


NATIONAL   BANK   OP   BPLOrUM. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation  ... 
Current  accounts 


Sept.  8, 
1898. 

£ 
4.315,000 
15,969,000 


Sapt.  1,  I  Sept.  9, 
1898.  1897. 

£  £ 

4,376,00c'  4,239,000 

16,750,000  16,186,000 


Last  Week  Last  Year. 
£  £ 

—  60,000  +   77,000 

—  781,000,—  217,000 


19,344,000   19,632,0001  18,472,000 
2,683,000!    3,262.0001    3.673,000i 


288,000,  + 
579.0001- 


872,000 
990.000 


austho-hunoahian  bank. 


I    Sept.  I, 
1898. 

Coin  and   builion— Gold;  29,352X)00 
Silver!  10,495,000 


Discount  advances,  &c.. . 
Liabilities. 


Aug.  3i,  ;   Sept.  Y, 

1898.      !      1897. 

£  £ 

29,217,000   31,777,000 

10,520^000!  10,451,000 


Last  Week 

£ 

+      135,000 

—       25,000 

16,957,000j  16,894,000;  13,492,000  +        63,000 


Circulation    |.  55,989i)00!  55.755.000;  55.289.000  +      234,000 

BANK   OP   ITALY. 


Last  Vear. 

£ 
—  2,425,000 
+        44,000 
+  3,465,000 

+      700,000 


Assets. 

Reserve — Gold  coin  and 

bullion 

—  Foreign  gold  bills 

—  Silver   

Stat«  niiLes&  small  chnge 
Discount  and  loans. . . 
Public  stock  A  State  loans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  accounts    

Deposits  at  notice  


Aug.  20, 

1898. 

£ 

12,251,000 
2,601,000 
2,195,000 
1,194,000 
7,086,000 
9,621,000 
6,857,000 

31,254,000 
3,759,000 
6,507,000 


Aug.  10, 

1893. 

£ 


Aug.  i.0, 

1897. 

£ 


Last  Week 
£ 


12,255,000   12,596,000- 
2,709,000     2,735,000  - 


Last  Year. 

£ 


2,169,000, 
934,0001 
7,155,000 
9,591,000 
5,903,000: 


2,705,000 
1,371,000  + 
7,747,000  — 
6,069,003  + 
5,143,000,- 


345,000 
134,000 
503,000 


32,031,000,  30,936,0001- 
3,478,000  3,326,000- 
6.670.000i    6,9'i9.000l~ 


4,000 

108,000, 
26,000 

210,000l—  177,000 

67,0001—  661,000 

30,000'+  3,552,000 

36,000:  +  724,000 

777,000:  +  268,000 

281,0001  +  433,000 

163.0001  -  4fi?..000 


BANK   OF   RUSSIA, 


i, 


Aug.  23  ,  *Aug.  16    ".'Vug.  i> 
(Sept.  4),    (Aug.  28),:  (Sept.  4j, 
I      1898.  1893.  1897. 

Assets.  £        ^       £         1       £ 

Gold '103,588,000  103,452,000  93,176,000 

Silver  &  subsidiary  coins,    4,219,000,    4,437,000     4,696,000 

Notes  in  reserve I    4,207,0001    4,305XKX)     5,911,000 

Treasury  debt :  17,500,000,  17,500,000  56.878,000 

Discounts  and  advances   19,995,000|  19,715,000  24,854,000 

Securities  3,290,000     3,276,000'    2,603,000 

Liabilities.  ' 

Notes  in  circulation  ....;  79,793,0001  79,615,000100,937,000 

Treasury  account   '  40,530,000,  40,457,000   30.380,000 

Deposits I  21,545,000,  22,194,000,  19,537,000 

*  All  items  converted  at  10  roubles  per  £. 


Last  Week  Last  Year 
£         1         £ 

-  1,864,000  +13,412,000 

-  218,000  —     477X100 

-  98,000—  1,704,000 
,—39,378,000 

+     280AX)I—  4,859,000 
+       14,0001  +     684,000 

+       93,000,-21,174,000 
+       63A» +10,140,000 

-  64SjaO+  2J08.000 
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-ITEW   YOBK   ASSOCIATED    BANKS. 


Sept;  'Wi 

1898. 

£ 

27,554,000 


Assets. 

Specie 

Legal  tenders .]  19,458,000 

Loans  and  disoounts 131)080,000 

Liabilities.  ,,..,,), 
Circulation    ......y   2,824,000 


Sept.  3,  Tdept.  ll 


1898. 
£ 

29,676,000 
10,942,000 
134,434,000 


2,810,000 


1897. 
£ 

18,430,000 
19,010,000 
115,328,000 


Last  Week 

£ 
2,122,000 

484,000 
S,354,000 


2,848,000:  +       14,000 


—       24,000 
+  17,950,000 

+      572,000 

+  4,488,000 

Excess  of  actual  reserve!    1,417,000    2.999.000!    5,333,000,-1,582,0001+3,916,000 


Net  deposits .,.,.v.ij  146,380,O00J15O,478,000|128,430,00O|—  4,098,000 

Reserve  (Specie* Notes)  38,012,000'  40,618,000!  37,440,000—23)6,000 
Legal  reserve    .....j  36,595,000,  37,619,000:  32,107,000|—  1,124,000 


Laist  Year. 

£ 
■+  9,124,000 
—  8,552,000 
+  15,752,000 


In  the  above  tables  the  Beichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Iioan  Market. — Owing  to  the  active 
demand  for  gold  in  the  outside  market  for  the  United  States 
arid  for  the  Continent,  there  has  been  a  somewhat  firmer 
tendency  in  lending  and  discounting  rates,  though  the  harden- 
ing is  due  rather  to  the  anticipation  of  larger  withdrawals  of 
the  precious  metal  than  to  any  actual  change  in  the  situation. 
Bills  have  been  in  fairly  plentiful  supply,  especially  German 
paper,  and  the  three  months'  quotation,  which  stood  at  If  per 
cent,  a  week  ago,  has  increased  to  lH  to  IJper  cent.  Floating 
cash  remains  superabundant,  and  despite  the  requirements  of 
the  Stock  Exchange,  day-to-day  money  and  loans  for  the  week 
is  being  freely  offered  at  ^  per  cent.  Loans  to  the  Stock 
E.xchange  were  arranged  at  about  IJ  per  cent,  for  renewals 
and  2'per  cent,  for  fresh  advances,  or  only  a  trifle  higher  than 
at  the  previous  setttlement  in  the  former  case.  The  Bank 
return  showed  that,  including  £100,000  taken  out  for  export 
during  the  week,  the  net  withdrawal  of  bullion  was  £101,243, 
but  as  notes  returned  to  the  amount  of  £331,860,  the  reserve 
increased  £230,617  to  £24,021,628,  and  its  proportion  to  the 
Bank's  liabilities  was  fractionally  higher,  at  49'31  per  cent. 
Further  Government  disbursements  caused  a  shrinkage  of 
£241,932,  while  there  was  an  increase  of  £436,788  in  the 
Other  Deposits.  In  the  Other  Securities,  the  reduction 
amounted  to  £61,922,  but  Government  securities  were  un- 
changed. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 

60  days'  bankers'  drafts 

3montliS'do 

4  months'  do 

6 months'  do i... 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) . . 
Deposit  allowances : — Banks . . . 

Discount  houses  at  call 

At  notice 


Last 
Fri. 


.% 


The  following  is  a  cornparison  ■with  previous  weeks  :- 


Jone  10. 

17. 


la 


3  Months.  |4  Months.  6  Months. 


July 


Aug. 


24 
1.. 
8.. 

15.. 

22..! 
29.. 

5..! 
12.,] 
19..! 
26.. 
Sept.     2.. 

9.. 

6.. I 


Bank  Bills. 


'%, 


3  Months.  4  Months.  6  Months. 


Trade  Bills." 


% 


Delivery. 

3. 

Spot     

27i     . 

September. 

27^  . 

October  .. 

?i^i  ■ 

November . 

274  . 

5. 
27  J 
27-{| 
276  , 
..  27J 


6. 
27J 

27ii 


7. 
27i 
27ii 
27j 

'27g 


8. 

27i 
27 II 
27i 
27i 


The  India  Council  on  Wednesday  offered  for  tender 
Es.3, 500,000  in  remittances  on  India.  The  tenders  amounted 
to  Ks.16,435,000,  atprices  rangmg  from  Is031-32dtols41-32d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
beginning  of  the  current  financial' year  :;— 

£ 


*  These  rates  ratige  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  tlie  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 

-  September.  ■ 


9. 

m 

27^ 


The  foUovving  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  September  15th  : — 

Gold. — Bar  gold,  fine,  77s  lljd  per  oz  standard  ;  bar  gold,  parting 
78a  OJd  per  oz  standard ;  United  States  gold  coin,  763  7d  per  oz  ; 
German  gold  coin,  768  6}d  per  oz ;  French  gold  coin,  76s  6Jd  per  oz ; 
Japanese  yen,  76s  6Jd  per  oz. 

Silver.— Bar  silver,  line,  28d  per  oz  standard;  bar  silver  con- 
taining 5  grs  gold,  28yud  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28jjd  per  oz  standard ;  bar  silver,  containing  3  grs  gold, 
28id  per  oz  standard  ;  cake  silver,  30^d  per  oz  ;  Mexican  dollars, 
27id  per  oz.    •  Quicksilver,  £7  12s,  3  per  cent,  discount. 


April  I,  1897,  tj}  March  31,  IS 

April  l.to  Sept.  6, 1898  . .  ,■,.,.: 
Sept.  6  to  Sept.  13  ....,..;.. 


••'Sr.' 


Rs. 

,141,839,327 

113,406,877 
3,500,000 


9,097,281 


7,520,709 
232,999 


116,906,877    ....       7,753,708 

Allotments  since  last  Friday : — 
£ 

Wednesday    .' .       557,000  in  bills  on  Calcutta At  Is  4d  tender. 

,,  1,048.000  in  Dills  on  Bombay )  At  Is  4  1-323,    about 

,.  446,000  in  bills  on  Madras  )      22  per  cent. 

„  1,449,000  in  transfers  on  Calcutta  . .  At  Is  4-031d. 

„  65,000  in  bills  on  Bombay ^Atiodi^o.1 

10,000  in  bills  on  Calcutta    . . . .  j" -"^^t  is  ■)  i-i.ja. 

Friday         14,813  in  bills  on  Calcutta At  Is  4  l-32d. 

Next  week  Ks.3,500,000  will  again  be  offered. 

The  tenders  for  £2,000,000  India  Sterling  bills  were  opened 
on  Tuesday  at  the  Bank  of  England.  The  total  amount 
appUed  for  was  £7,175,000.  The  whole  amount  offered  was 
allotted  in  bills  at  12  months.  Tenders  at  £97  6s  9d  receive 
about  65  per  cent.,  above  in  full.  The  average  rate  realised 
was  £2  12s  per  cent. 

The  Commissioners  of  Inland  Eevenue  give  notice  that  they 
have  entered  into  an  agreement  with  the  Tyne  Improvement 
Commission  for  the  composition  of  the  stamp  duties  payable 
on  transfers  of  £500,000  3J  per  cent.  Tyne  Improvement 
Redeemable  Stock,  in  accordance  with  the  provisions  contained 
in  Section  115  of  the  Stamp  Act,  1891.  Transfers  executed  on 
or  after  August  6,  1898,  will  be  exempt  from  stamp  duty. 

The  tenders  for  £2,000,000  India  Sterhng  bills  were  opened 
on  Tuesday  at  the  Bank  of  England.  The  total  amount 
applied  for  was  £7,175,000,  and  the  whole  amount  offered  was 
allotted  in  bills  at  twelve  months.  Tenders  at  £97  6s  9d 
receive  about  65  per  cent.,  above  in  full.  The  average  rate 
reahsed  was  £2  12s  per  cent. 

LONDON  COURSE  OF  EXCHANQE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam  

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c, 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


Sept.  13. 


25  27J 
25  40 
25    41i 


20    61 
20    60 
20    61 
12    16i 
25    45 
25 
24}| 
27    45 
28| 
331 
25    57i 


25    324 
25    45 
25    46i 
12      2 
12      3i 
20    65" 
20    64 
20    65 
12    185 
25    50 
25i 
25* 
27    55 
29J 
33i 
25    62i 


Sept.  15. 


25    27J 

25    32* 

25    40 

25    45 

25    41J 

25    46i 

12      1 

12      2 

12      3 

12      3J 

20    61 

20    65 

20    61 

20    65 

20    61 

20    65 

12    16i 

12    183 

25    45 

25    50 

25 

2SJ 

24« 

25* 

27    47i 

27    574 

28S 

29J 

32ft 

32iJ 

25    41J 

25    464 

The   discount   quotations  current  in  the  chief  continental 
cities  are  as  follows : — 


Bank 
Bate. 


Paris 2  Mar.  14, 

Beriin 4  Feb.  18, 


Hamburg 
Frankfort  . . 
Amsterdam . 

Brussels 

Vienna   


4  Feb.  18, 
4  Feb.  18, 
2jSept.  1, 

3  April  28, 

4  Jan.  22, 


Open 

Market. 

•951  fj 

'98]  3g 

'98]  3i 

'98]  3J 

'98]  " 
'96] 
■96] 


2 
2 
4 

95]  21 
'95]  2i 


Rome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the  latest  recorded  quotations  are  :- 


Bank 
Rate. 


Open 
Market. 


Genoa 5  3 

Geneva 4  July    6,  '98]  3^ 

St  Petersbrg  5JJan.  23,  '98]  4 

Madrid 5  June  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stoekhohn..  5  May  18, '98]  4 

Christiania  .  4  Aug.  2,  '98]  4 

Copenhagen.  4  June  2,  '98]  3^ 


% 
New  York  (call  money) .  .3^  to  4 
Ditto  (endorsed  Bills)    . .  4    to  5 


Calcutta,  Bank  min. 
Bombay,  Bank  min. . 


FOEEIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    . . . 

Brussels  . 
Amsterdam  . 

Berlin 

Do    . . . , 
Hamburg 
Frankfort 
Vienna    . 
St  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Usance. 


Sep, 


16;  25-25J 
15  25-33 
15!  12-074 
lel  20-40 

I6|  as-284 

15  20-28 

16  20-28 
16|  12-10 
151  93-85 
16  4-844 
15  333d 
15!  40-75 
151  OT-22 


Ch'ques 
Short. 
3  mos. 
Short. 

3  mos. 

60  dys  St: 
Sight. 


RiO;Janeiro. . . . 

Buenos  Ayres. . 
Do  Pni.onGoId 
Mpntevideo. .,. . 

Melbourne 

Sydney 

Adelfvide  ...... 

Calcutta 

Bombay    

Hong  Kong 

Shanghai 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Uaanoe. 


Sep.  14 

15; 
15i 
15 

June20 

—  20 

—  20' 
Sep.  16' 

—  16 

—  161 

—  161 


75d 

47iSd 

173-20 

51i 

Bug  Sng 

par   ijpm 

par  |pm 

par  ipm 

1/4     ), 

1/4      » 

1/lli 

2/8 


90  dys  at 
90  dys  St 

goa'ystt 

60dys«t 


tel'g'ph 
tr'nsrt 
4  ra.  sgt 


The   following  are  the   standards  for  gold    points  of   the 
principal  gold  exchanges : — 

Marks.       Oersian. 
20.52—5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 


Francs.       Fhench. 

25.324—4  p.  mille  for  us 

25.22J-Par 

25.12|— 4  p.  mille  agst  us 


Dollars.    Amemcan. 
4.89  —5  per  mille  tor  us 
4.867— Par  , 

4.827—8  per  mille  agst  SB   | 
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The  latest  exchanges  are : —  ,^    ■^■^-  . 

French  "cheque"  exchange  25f  25Sc,  or  IJ^^ejr  mill^for  us. 
German  short  exchange    . .  20m.  40  pf,  or  1^  per  mille  against  us. 
New   York    exchange  I 

"  Cable  transfers  "  f  ' 


$4.84J,  or  4|  per  millo  against  us. 


THE   STOCK   MAKKETS. 

At  the  settlement  which  commenced  in  general  markets  on 
Tuesday  the  carrying-over  rates  showed  comparatively  slight 
variations  from  those  ruling  a  fortnight  previously,  hut  owing 
to  the  break  in  the  .\merican  market  during  the  closing  days  of 
the  account,  and  the  reappearance  of  political  apprehensions, 
the  changes  shown  by  the  making-up  prices  were  less  generally 
in  an  upward  direction  than  at  one  time  seemed  probable.  In 
American  Kails,  Milwaukees  and  Union  Pacifies  showed  a 
deeUne  of  4  on  balance,  Erie  First  Prefs  gave  way  3i,  Southern 
Prefs  and  Wabash  "  B  "  Debentiu-es  3J^,  Northern  Pacific  Com- 
mon 3,  Louisvilles  and  Union  Pacific  Prefs  2},  Atchison  Prefs 
2i,  Norfolk  Prefs  2|,  and  New  York  Centrals  and  Wabash 
I  Prefs  2.  Canadian  Pacifies  exhibited  an  improvement  of  1}  on 
the  account,  and  Grand  Trunk  Securities  were  marked  up 
from  J  in  the  Ordinary  to  2|  in  the  First  and  Second  Prefer- 
ences. The  conclusion  of  the  Welsh  coal  strike  led  to  a 
recovery  of  7  in  Hhymney  Ordinary,  while  South-Western 
Ordinary  advanced  3,  Chatham  Preferences  from  1  to  1^, 
South-Western  and  South-Eastern  Issues  1,  Brighton  "  A," 
Caledonian  Preferred,  and  Great  Northern  Preferred  },  while 
North-Westerns  were  %  better,  allowing  for  the  deduction 
of  the  dividend  from  the  price.  On  the  other  hand, 
Caledonian  Deferred  showed  a  decline  of  IJ,  Midland 
Deferred  and  North  Staffordshire,  1 ;  Midland  Preferred  and 
North-Easterns,  |.  Among  Interbourse  securities,  Portuguese 
were  2J  higher  than  a  fortnight  previously  on  the  strength  of 
the  Delagoa  Bay  rumours,  and  Turkish  Defence  were  ^  up ; 
but  Italians  made  up  |  lower,  French  Three  per  cent.  Rentes 
^  lower,  Hungarians  ^,  and  Spanish  J.  Notwithstanding  the 
reaction  in  Argentine  loans,  they  were  still  higher  on  balance 
for  the  fortnight,  the  1881  loan  being  5  points  up,  the  External 
issues  3J,  the  Four  and  a-Half  per  cent.  Sterling  Bonds  2,  the 
Railway  Rescission  and  Waterworks  Loans  having  gained  1. 
At  the  mining  settlement  some  important  advances  were 
shown,  including  one  of  2J  in  Rand  mines,  and  from  IJ  to  2^ 
in  Modderfonteins,  Rhodesian  Explorations,  Lake  View 
Consols,  and  Kalgurlis. 

As  the  settlement  progressed,  and  since  its  conclusion,  the 
tendency  has  been  irregular.  In  the  early  part  of  the  week,  the 
shock  caused  by  the  nmrder  of  the  Empress  of  Austria,  the 
Fashoda  incident,  the  talk  about  a  probable  rise  in  the  value  of 
money,  uneasiness  in  Paris  over  the  Dreyfus  afifair,  the  defiant 
attitude  assumed  by  the  Ottoman  Government  in  regard  to  the 
Cretan  incident,  and  alarmist  rumours  in  reference  to  the 
Argentine-Chilian  boundary  dispute  caused  a  general  shrink- 
age in  prices,  and  .\merican  railway  issues  were  especially 
weak  on  the  pressure  of  sales  in  New  York.  Y'ester- 
day  and  to-day,  however,  the  tendency  has  been  firmer, 
and  there  is  a  feeling  that  as  the  holiday  season  is  drawing  to  a 
close,  more  briskness  is  likely  to  characterise  Stock  Exchange 
business.  Home  Railway  stocks  are  still  depressed,  however, 
although  as  a  rule  the  weekly  traffic  returns  continue  to  show 
expansion.  The  recovery  has  been  particularly  marked  in 
American  Railway  issues,  and  a  good  deal  of  shrinkage  shown 
in  the  early  part  of  the  week  has  been  regained,  the  securities 
of  some  of  the  Pacific  roads  and  Baltimore  and  Ohios  especially 
showing  an  improvement  for  the  week.  Canadian  Pacific  and 
Grand  Trunk  stocks  have  advanced,  and  there  has  been  a  fresh 
upward  movement  in  Spanish,  otherwise  Interbourse  securities 
remain  dull.  The  Mining  sections  are  fairly  brisk,  after  a 
reaction  caused  by  profit-taking. 

Home  and  Colonial  Government  Securities. — With 
the  hardening  tendency  of  the  money  market  Consols  gave 
way,  at  one  time  faUing  to  about  109J.  Towards  the  close  of 
the  week,  ho\ve\  er,  there  has  been  a  slight  rally,  and  the  loss 
hag  been  reduced  to  about  \.  India  Sterling  Two  and  a-Halt 
per  Cents,  have  declined  i,  but  Rupee  Paper  has  remained  firm, 
at  about  62^.  Bank  of  England  stock  more  than  maintains  its 
recent  improvement,  and  Home  Corporation  stocks  have  risen 
in  a  few  instances.  Colonial  Government  Bonds  have  ad- 
vanced. Nova  Scotia  Debentures  1^,  New  Zealand  Four  per 
Cent.  Inscribed  and  the  West  Austrahan  Three  per  Cent;  In- 
scribed Stocks  1,  and  Tasmanian  Four  per  Cents.  J.  South 
Australian  Fours  have,  however,  been  maj:k<;d  down  Ij. 


Last 
!Pria»y     Sat 


-r— CMUMa  ^midsa-: 


Conn.  2j%  until  190J 

then  24%,  red.  1923 
Do  a  c  Oct.  3  . . 

2|%,  red.  1905 

it%.  red.  1905 

Local  Ijoana  3%  8tk. 

Bank  stock  

India  3*%  rid.  1931 . . 

Do  3'V,  red.,  1948. . 

Do  2*%  1926 

Do  Itupee  Enlaced 
Met.  Con«.  JJ%   .... 


Mon. 


KWJlOi  109J10J  109910 

no    4  110    jiogjio 

103i  4j:103i  4j  104  5 
104  5  104  5  104  5 
109  10  !l09  10  109  10 
363  7  364  8  364  « 
113i  4*  llij  44111 
106J  7}  106J  7}lI06. 
89 J  90J!S9i  9051  8941 
62  3  162  3  62  3 
115    7  |115  17  Ins    7 


Tuee. 


Wed.  Thnrs.  Friday 


109510  109a  Jx!l0931O 
1C9«10J  109ilOx'109aOii 
,104  5  J04  5xil04  5 
104  5  ;i04  5x|104  5  , 
109  10  1109  10x1109  10 
364    8  364    8  '364    8 

n3444x;ii34  4« 

10647|x  1064  7j: 

|89490lx,  89  90 

62    3  i  62    3 

115    7x115    7 


Foreign  Government  Securities. — Practically  the  only 
feature  of  much  interest  among  Inter-bourse  securities  has 
been  the  fresh  upward  movement  in  Spanish,  which  have  been 
again  speculatively  bid  for  on  Pans  account,  owing  to  the 
acceptance  of  the  peace  protocol  by  the  Cortes,  and  some 
quietening  down  of  political  agitation  throughout  Spain.  Atone 
time  Italians  and  Portuguese  were  considerably  lower,  but  there 
has  since  been  a  partial  recovery,  though  Egyptian  Unified, 
Russian  Four  per  Cents.,  and  Hungarians  have  declined  about  j 
to  ^  per  cent.  Some  of  the  Turkish  Groups  have  receded,  but 
Group  "  A  "  has  remained  steady,  and  the  Defence  loan  has 
been  firm.  Argentine  Government  bonds  have  been  depressed 
by  the  uncertainty  prevailing  as  to  the  outcome  of  the  boundary 
dispute.  At  the  close,  however,  the  Buenos  Ayres  Waterworks 
loan  is  slightly  higher,  and  the  declines  in  the  Fundmg  and 
1886  bonds  have  been  reduced  to  a  point  in  each  case. 
Chilians  of  1886  have  suffered  with  Argentines,  and  still  show  a 
loss  of  3J,  and  the  1895  issue  has  fallen.  Uruguay  bonds  have 
fluctuated  considerably,  the  old  loan  being  about  J  down  for  the 
week,  but  Brazilian  issues  have  been  much  firmer,  and  Mexican 
loans  keep  steady.  The  following  are  the  principal  rates  for 
continuation  charged  at  the  settlement: — Argentine  1886,  do 
Funded,  Brazilian  1889,  Greek  Bonds,  Ottoman  Bank,  and 
Peruvian  Debenture,  2  to  4  ;  do  Preferred,  4  to  6  ;  Egyptian 
Unified  and  Russian,  even  to  2;  Italian,  Mexicans,  Turkish, 
B,  C,  andD,  and  Uruguayan,  1  to  3;  Spanish,  1^  to  2^. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — ■ 


Rise 
or  Fall. 
.  —  1 
.  —  1 
.  —  2 
.  -H  1 
.  +     1 


88 
89 
334 
53 
55* 
924 
71 
98  100     99 


^Closing  Prices—, 
Last  Week.    To-day. 
Argentine  5%,  1886-7  894  90     ..     884    9     • 

Ditto  1891  Funding 91        4  . .     90        4. 

Ditto  National  Cedulas  B 35      6    ..    33      4     . 

Brazilian  4%  Bonds.  1889 53        4  . .     54        4  . 

Ditto  vV.  of  Minas  5%    543    Si  . .    55|    BJ  . 

Bulgarian  6%  1892   924    34  •  •    924    34  . 

Chilian  44%,  1895 72      4     . .    71      3 

Chinese  7%  Silver,  1894 98  100 

Do  Gold  1896  5% 101|    2i 

Egyptian  4%  UniHed  Debt 1094    10 

Do  34%  Converted 103^    4 

French  3% 1014    24 

Do  34%    1M4    54  . .  1044 

German  Imperial  3%  1891    ....    94i 
Greek  1884  374 

Do  Monopoly  4% 43 

Hungarian  4%  Gold  Rentes    . .  lOOJ 

Italian  5%  Rentes    91^  jjj 

Mexican  6%  1888 994 

Peruvian  Corp.  6%  Bonds    42J 

Portuguese  3% 23J 

Russian  New  4% 104J 

Spanish  New  Sealed   41g      8  . .     42i      i  . . 

Turkish  34%  1894 lolj      i  . .  lOlJ      i  . . 

Do  Series  B    47J      i..     46474xd..—      J 

United  States  4%  1877    113      7    . .  110      4     . .  —    3 

Do  New  4%    128    33     . .  128    33     

Uruguay  34%  Bonds    42        4  . .     414    2     . .  —      4 

Venezuela  3%,  1881 33      4     ..     32      4     ,    —      4 


*'  Making-up  " 

Prices. 
Sep.l3.  Aug.30. 
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94 

374 

43 
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99i 
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23 

104 
42J 
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2i 

4*: 

2i 
54 
4  ■ 
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ft.. 

i 
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-     i  ■ 
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I ::  = 


i 

+      4 


106 

1093 

1041 

102' 

104* 

944 

38 

434 
lOOi 

9li 

99i 

42 

23i 
103 

414 
101 
47xd, 


883 

.  89 

.  35 

.  53 

.  56 

.  93 

.  69 

.  984 

.  101 

.  109i 

.  104i 

.  1024 

.  105* 

.  944 

.  38 

.  43i 

.  101 

.  92i 

.  98J 

'.  2oJ 

.  1024 

.  423 

.  101 

.  48 


413  ■■ 
334  ■■ 


British  Kailways. — Extremely  Uttle  business  has  been 
transacted  in  the  market  for  Home  Railway  securities,  and  in 
the  absence  of  speculative  support  a  little  offering  of  stock  here 
and  there  has  sufficed  to  depress  quotations.  North-Westerns 
have  been  down  to  under  199,  and  close  at  that  price,  showing  a 
fall  of  1\  on  balance.  Great  Westerns  and  Midlands  x-eceded  to 
a  less  extent,but  there  has  also  been  a  shrinkage  in  Great  Easterns, 
Great  Northern  Deferred,  South-Western  Deferred,  and  Hull 
and  Barnsley,  while  the  stocks  of  the  underground  lines  have 
shown  weakness.  Brighton  "  A  "  was  in  very  short  supply  at 
the  settlement,  and  the  decline  marked  in  the  early  part  of 
the  week  has  been  recovered,  but  South-Eastern  "  A "  has 
been  a  weak  market  throughout.  The  disappointment  caused  by 
the  Caledonian  and  North  British  dividend  announcements  has 
been  gradually  removed,  mainly  owing  to  the  closing  of  opera- 
tions for  the  fall,  but  "Coras"  still  show  a  fall  of  S-  The 
following  are  the  principal  rates  for  continuation  charged  at  the 
settlement : — Home  Railways — Brighton  Deferred,  J  to  ^  back  ; 
Caledonian  Deferred,  9d  to  Is  3d ;  Chathains,  3d  to  9d  ;  Great 
Central  Deferred,  even  to  6d  ;  Great  Eastern,  ,5  back  to  ^  con. 
Great  Northern  Deferred,  Great  Western,  Midland  Preferred 
and  do  Deferred,  even  to  j ;  Hull  and  Barnsley,  Is  3d  to  Is  9d; 
North-Western  and  Metropolitan,  ||  to  :J^ ;  do  District,  6d  to  Is ; 
North  British,  Is  to  Is  6d  ;  Nortli-Eastern  and  South-Eastern 
Deferred,  -nr  to  -^.     Later — Brighton  Deferred,  ^  to  ^  back. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£31,652,  equal  to2'l  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £6,726,  equal  to  3'5  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £306,638,  or  1'9  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £33,101,  equal  to  2'7  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  Enghsh  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur* 
poses: —  l..,..„ -..    ■.~^-..i 
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^Closing  Prices-^ 
Lftst  Week.    To-day. 

Barry  Deferred  Ordinary 133      38  . .  133      8 

Caledonian 152      4     ..  152      4 

Do  Deferred   •54J    5i  . .     54        i 

City  and  South  London 70      2     . .     70      2 

(Jteat  Central    36      8     . .     36      8 

Do  Deferred  21        J  . .     20J    IJ 

Do  London  Extension 


"Making-up" 
Rise  Prices, 

or  Fall.    Sep.13.  Aug.30. 


..   ..  152* 

i  ■■     54i 


37 
21 


153i 
554 

37 
21 


i  ■ 

8i  . 


GreatrEastern   120J 

Great  Northern  Deferred 57 

Great  Western 167| 

Hull  and  Barnsley  52i 

Lancashire  and  Yorkshire    ....  147| 
London,  Brighton,  &o.,  "A"  ... .  176|      ji  . 
London,  Chatham,  and  Dover. .     23^      i  . 

Do  Arbitration  Preferejice  . .  138  9 
London  and  N'orth- Western    . .  20OJ      i  . 

London  and  Soutli-Western    . .  223  8 

Metropolitan  Consolidated 128i      ^ 

Metropolitan  District 281      g 

MWland  Preferred  84i      J. 

Do  Deferred 8^      S 

North  British  Ordinary 41J  42 

Do  3%  Preferred 90)!      § 

North-Eastern— Consols   ...  175g  .  | 

North  Staffordshire 123*  4J 

South-Eastern  "  A  " 108i  9| 


120? 

56§ 
166S 

518 
1471 
176g 

22i 
1384 
1981 
224 
126i  7; 

278 


—  a  ..  120i  ..  120J 

—  *  ..  57  ..  57J 

—  1'  ..  167i  ..  1674 

—  J  ..  52  ..  52i 


*  ..  148 
.:  ..  176* 


418  1 

90i  2 

1758  i 

1234  4* 

1074  I 


23J 

*  ..  139  .. 

li  ..  200  .. 

1  ..226  .. 

1*  ..  128  .. 

I  ..  28i  .. 

i  . .  845  . . 

J  ..  861  .. 

i   ..  4ll  .. 

..  ..  90*  .. 

..  ..  175i  ..  175i 

.  ..124  ..  125 

li  ..  1084  ■■  WSJ 


1475 

176 
234 

138 

202* 

223' 

129 
29 
85i 
87i 
454 
91 


American  Biailways. — Until  yesterday  "  Yankees  "  were 
more  or  less  considerably  depressed,  the  declines,  as  compared 
with  the  level  of  prices  ruling  a  week  previously,  having 
amounted  in  several  instances  to  from  $4  to  85.  Operators 
on  this  side  displayed  a  certain  amount  of  courage  in  support- 
ing prices  in  face  of  the  offering  of  stock  from  Wall  Street,  but 
within  the  past  couple  of  days  the  tendency  has  become  more 
favourable,  owing  to  the  growth  of  the  feeling  in  New  York 
that  the  danger  of  tight  money  in  that  centre  has  passed.  A 
good  many  of  the  "  bears  "  on  the  other  side  have  closed  their 
commitments,  while  strength  has  been  afforded  to  the  Pacific 
stocks  by  statements  to  the  effect  that  the  trans-continental 
rate  war  is  at  length  to  be  relegated  to  the  things  of  the  past. 
Milwaukees,  after  falling  to  112,  have  rallied  to  114,  and  are 
only  ^  dow-n  for  the  week,  while  Louisvilles,  Denver  issues, 
and  some  of  the  other  active  specialities  are  substantially 
higher  than  they  were  in  the  first  half  of  the  week.  Central 
Pacifies,  Northern  Pacifies,  and  Union  Pacifies  exhibit  advances, 
and  there  has  been  a  rally  in  Wabash  "  ]i  "  debentures,  while 
Baltimore  and  Ohios  have  risen  11 :  but  the  price  is  now  "cum. 
§15  assessment."  The  general  rate  for  continuation  charged 
at   the    settlement  was   2J  per  cent,  to  3J  per   cent.,  but  on 


Milwaukees  there   was   again   a   small  back    for 
delivery  of  shades.    ' 

The  following  are  the  latest  closing  prices,  &c., 
prominent  issues : — 


postponing 
of  the  more 


Atchison  5%  Preferred  . . , 

Do  General  Mortgage    

Baltimore  and  Ohio 

Central  Pacific  Shares   

Chicago,  Mil.,  &  St.  Paul.C.  Stk. 
Denver  &  Rio  Grande  Ord.  Shs. 

Do  Preferred  Shares 

Erie  Railroad  Cora.  Stock    

Do  1st  Pref 

Do  2nd    

Illinois  Central  Shares 

Lake  Shore  &  Michigan  S.  Shs. 
Louisville  *  Na.shville.  C.  Stk. 
New  York  Central  Shares  .... 
N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred  .... 
Pennsylvania  R.R.  S50  Shares 

Reading   

Southern  Ordinary 

Do  Prefei-red 

Union  Pacific  Shares 

Wabash.St.  Louis,  &c.,  Prf.  Shs. 

Do  6%  General  Mort.  Certs. . 


^Closing  Prices-> 
Last  Week.    To-day. 
36|  37    . .    36J      ?  . 


Rise 
or  Fall. 


334    4* 

22J       * 

1144      I 

15i     4 

58        5 

148      i 

38J       i 

19    21 

116        i 

195  205 

59g    a 

12U  f 
16|  « 
55|  56 
794  SOi 

m    I 

94  1 

91  'i 

35S  6i 

33*  I 

2l|  2|!s 

33J  4i 


.   444 

45*  . 

.     24 

.  113i 

44  . 

.     14i  154  . 

.    .57^ 

84  . 

.     14 

144  . 

.     37 

*  . 

.     18 

20     . 

.  116i 

*  . 

.  195  20.S     . 

.     59 

?  . 

.  120: 

li  • 

.     16: 

g  . 

.    54: 

i  . 

.     80, 

14  . 

.    60* 

1|- 

.      9 

.     9i 

i  ■ 

.     35s 

i  ■ 

.    34^ 

54  . 

.    224 

5  ■ 

.    35 

4  • 

"  Making-up  " 
Prices. 

Sep.13.  Aug.30. 
..  35*  ..  38 
..  973 
..  421 
. .  22 
..  113 
..  14J 
. .  56J 
..  131 
..  364 
..  194 
. .  115J 


98 

26* 
117 

14j 

57i 

15 

40 

21 
1164 


. .  58*.. 

. .  1204  . . 

..  IG  .. 

..  54*  .. 

..  79  .. 

. .  61  . . 

..  9*  .. 

..  9i  .. 

..  35  .. 

..  31  .. 

. .  H-- 

..  334  .. 


61a 
1224 
171 

56| 
79* 
61* 

9? 
10 
38i 
35 

9 
36} 


Colonial  and  Forsign  Railways. — On  the  strength 
of  the  anticipation  that  the  earnings  of  the  companies  will 
benefit  from  the  restoration  of  trans-continental  rates,  there 
has  been  a  revival  of  speculation  in  Canadian  Pacific  and 
Grand  Trunk  securities,  assisted  by  the  publication  of  better 
weekly  traffic  statements  than  had  been  looked  for  in  the 
market.  Canadian  Pacifies;  allowing  for  the  deduction  of 
the  dividend,  are  slightly  higher  on  balance,  and  Grand 
Trunk  Second  Preference,  in  which  the  operations  for  the  rise 
have  been  most  pronounced,  have  improved  1,  the  First  Pre- 
ference ]j,  and  the  other  issues  to  a  smaller  extent.  The  varia- 
tions in  Mexican  (Vera  Cruz)  stocks  have  been  favourable,  and 
the  First  Preference  has  attracted  attention  from  enterprising 
investors,  in  consequence  of  the  rise  in  the  value  of  silver. 
There  have  been  considerable  fluctuations  in  tlie  South  Ameri- 
can Railway  bonds,  the  movements  having  followed  closely 
upon  those  in  Argentines  and  Chilian  Government  bonds. 
The  following  are  the  rates  for  continuation  charged  at  the 
settlement : — Grand  Trunk  Ordinary,  even  to  6d  ;  do  First 
Preference,  2s  to  3s;  do  Second  Preference,  Is  6d  to  2s  6d; 


HOME     RAILWAY     TRAFFIC     RETURNS. 


Iteceipts  lor  Week 
ended  Seiit.  10, 


UoTOiue  2nd  Half,  1897      per 
.\nnum. 


Groas 
Re- 

ceipta. 


Work- 
ing Kx- 
penseg. 


£ 

20e,57e 
161,293 

I32i,'396| 
2724,481 
2761,6671 
6304,6281 
2575,111 
6697,6701 
152  5,64  li 
2350,772 
882,169 
186,26/ 


Filed 
Ch'rges 


£ 
101.9V 
98,325 

767,'l47 
1608,237| 
1686,9>4 
.i342,360l 
145S,96U 
i812,3i4i 

764.9  Hi 
1506,2091 

446,V«)I 
9/,9iO| 


£ 

60.664 
63,148 

860,158 
641,485 

1486,27. 
674,746, 

1404.534 
407,0421 
523,740! 
367.873 
39,5Jo 


412,8261  18j,103|  14t,04;| 
217,232  105,860l  119,663 
5235,9<«L978,305  12  6,5»i| 


4225,698U4;4,408 
270,965   137,9J1 


427.133   232,804 


1436,786 


1911,49: 
754,039 
231,187 


71,306 
161,730 
13j,69i 

462,184 
286,927 


746,546 


962,862 
407,700 
118,033 


39,636 
8^,204 
8.1,210 

237,686 
<44.3/5 


795,077 1 
66,973! 


Name  of  Batlwajr. 


11 

38u,764l  3i 


583,288 
221,664 
93,040 

843.689 

17,699 
16,372 
53,399 

c3.Ii« 


6J     6i 

ufl.lnil 
6a  {  61 
H  I  6i 


ESOLISB. 

Barry 

Cambrian    

Furness    

GreatCentral 

Great  Eastern  

jGreat  Northern    

Great  Western 

Lruic.oshire  and  "^'orkshire  . 
Luudon  and  North-Western  . . 
Loudon,  Brighton,  &  S.  Coast 
hoinion  and  aoiith-Western  . . 
Lundon,  Chatham  .and  Dover 
iLiUHlun  Tilbury  aud  Southend 

I  MaryiKtrt  and  Carlisle  

i  Men  upolitan 

Mctroiiolitan  District  

Midland 

Nortli-Kastern 

N  orth  London 

J  N.  Stattoidshiro— Railway  . 

\     Canal 

llhyumey    

South- Kaatern 

TairVale 

Scotch. 

CaledonlRn*  

Glasgow  at  Soutil-Westeru*. .. 
Great  North  of  Ejcotlaad*  . . . 

Higlllandt  

North  BrtUdii" 

I  iiisa. 
Belfaat  and  County  Down  ... 
iiiella^l  &  NurtUeru  Couuties. 
'Dubhn,  VVicitlow  &  VVelford. 

Great  iNortliem    

[Great  tioutberu  and  Western. 
Midland  Great  Western   


Aggregate 

Total 

this  Half-year. 


Mflea  Open 
in 


1897. 


£ 

92,557      31 

76,516     260 

100,1)4     139 

530,557    352i 

,046,456il,156i 

,177,397:1,146 

,173,590  2,632 

,091,914     5561 

,659,549!  1,911J 

/04,J47'    476i 

900,442!    -■- 

384,473! 

92,549| 

20,  US' 

162,016 

72, 

!,205,4ra:l,354J 

,695,181  1,618) 

92,222:      12 

153,7061  J^-?? 


858i 
393j 
331 
479i 
1,231 


10.879 
12,692 
4,72, 


31 

260 

139 

3621 

l,155l 

1,063 

2,561 

5304 

1,912 

476} 

934i 

185i 

81 

414 

64 

13 

1,3394 

1,597} 

12 

193 

119 

71 

448 

121 

851) 

315t 

452 

1,2084 

764 
249 
144 

492 
693 
633 


From  September  1. 


t  From  March  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


II 

Receiptn. 

Total  Eeoelpta, 

Name. 

Name. 

t^M 

llJfti.       1897. 

11)9<). 

1897. 

COMBIAL. 

i     1     a 

i 

Jt       FoiUiioH.— Con. 

BombRy,B..iC.I. 

8«1>.  10 

19,312:    18,065'    195,483    206,995  C.Urug.ofMVidso 

Canadian  Pacttlc. 

7 

103,603'    Ii8,40u,3,i59,8jjj2,914,00u  East  Argentine  .. 

Kast  Indian 

IC 

97,6i>5i    9j,7oi     9j,;,312,    956,3  0  Eiitre  ttlos    

0.  Tmli.  of  Canada 

7 

109,969    112,280!    901,823 

901,42?  i.a  Gnalra  &  Car. 

Ot.  Indian  Penln. 

1. 

i?,665|    39,917!    39i,49j 

42j,1o9  Mexican 

Indian  Midland.. 

10 

8,-911       9,966,      88,528 

109,186'Mcxtciii]  National 

Madras  

It 
10 

16,317     19,984|    202,277 
1«,003!    16,246      90,a0i 

22i,235  Nltrale  Hallways" 
1(11,456  Ottoman   

South  Indian  .... 

i^OajilQN. 

1 

Kecife  S  8.  Frisco. 

B.A.  Gt.  Southern 

Bep.  11 

25,215 

22,240'    242,215 

204,560  South  Austriau  . . 

B.A.  i.  Enaenada 

4 

3,41, 

3,124     123,762 

136,035        AMKUICVN. 

B.  Ayrus  li  Pacllic 

IC 

6,382 

5,798      69,20/ 

62,469  Ala.  Ot.  Southern 

b.Ayrea&Kosario 

u 

ll,55t 

13,780    554,108 

457,4i8Chic.  Mil.  &  tf.P. 

Central  Artentini- 

10 

16,924 

12,166!    68li.42t 

627,924lUlmi.  Soutbern  . . 

Eecelpta. 


6,477  6,147 
223,B20|  194,62} 
S2,2,iJi    59,8J0 


Total  Bacelpts. 
1898.    ,    1897. 


Name. 


£       American.— Con. 
33,275  Denver  4  Rio  Ora. 

18,964'Erie 

a,  501  Illinois  Central  .. 
68,7J2iLouisvl.  &  Naaliv. 
751,350!  Missouri,  K:iu3as 
910,323  N.V.OutarioSW. 
82,940:Norfolkii.We8t... 

80,7731  .North  Pacillc 

6,9:6  Pu'uuaylvania 

2,844,85JlPliila.llphia&Erle 
Phuadel.  «lK.•»(il.• 
38,7^9  Soumeru  Railway 

l,OJ8,780i  Wabash 

343,6001 


■S3 
<£3 


Ang.23 

M.y 

July 

Aug  28 
23 
28 
31 
14 

June 

June 

.May 

Aug.  51 
21 


Receipts. 


189H 


IB97. 


Total    Receipts. 


1893. 


1897. 


63,300 

365,263 

4»,611 

123,339 

68,147 

26,266 

43,80 

81,272 

1,0<9,6<17 

73.643 

33J,50U 

133,60. 

67,917 


44,480, 

613,376 

396,816 

113,771 

75,771 

22,974 

41,60jl 

83,*5l 

1,037,06/1 

74,7U 

5i2,630 

161.610 

66,989 


£ 

233,820 
J,555,35J'2, 
3,034,715'2, 
723,9031 
3)1,891 
147,707! 
547,8JJ 

2,6ji,2j:j2, 

O,i72,702!5, 
37o,ol4! 

l,<55,0ai 
78I,jOO 

1,660,445  1 


268,000 
,397,^2 
657,154 
714,712 
559,156 
152,810 
361.600 
,049,971 
917,902 
372,821 
143.930 
717,000 
,454,884 


•  Two>*eeks. 
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"Making- up" 

Rise 

Prices. 

or  Pall. 

Sep.  13.  Aug.Sa 
.219     ..  216 

..  —    3* 

.     72     ..     74* 
.    90*  ..    8Sj 

..  1-      * 

:;:  t 

.    7i..    n 

■    67i  • •    65 

..  +  1 

.     44i  ..     42 

..  +  i 

.     20     ..     19i 

.176     . .  174 

..  +  J . 

.     21     ..     21i 

..  +  li 

.     76*  ..     77 
.     32*  ..     32i 

.      ^..      4i 

do  Tliird  I'refei-ence,  6J  to  Is  ;  do  Guaranteed,  Is  to  2s  ;  Mexi- 
can Oi-dinary,  3a  to  9d ;  do  First  Preference,  ii  to  J ;  and  do 
Second  Pi-eference,  -^j  to  ^. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 

^CIositiR  Prices^ 
Last  Week.    To-day. 

Bombay,  Baroda,  fto 218    22    . .  218    22 

Buenos  Avres  and  Rosario  Ord.    74J      i  . .     70?    li 

CauadianPacific,  Shares 91?      §..     88?    9x 

Grand  Trunk  of  Canada  Ord,  . .      7ih    -^^  ■      ^S      * 

Do  First  Preference 56i      i..    67*      3 

Do  Second  Preference 43S      J  . .    44|      S 

Do  Third  Preference 193  20    .  •    20        i 

Great  Indim  Peninsula    174      9    ..174      9 

Mexican  Railway,  Ordinary    . .     20j     li  . .     213      8 

Do  First  Preference     76i      p  . .    775    8i 

Do  Second  Preference  324    3)  . .    32      3 

Nitrate 4      i  ..      4g      S - 

Mines.— At  the  settlement  in  mining  shares  which  com- 
menced on  Monday,  the  continuation  rates  were  slightly  m 
advance  of  those  quoted  a  fortnight  previously,  ranging  from 
6  per  cent,  to  8  per  cent,  upon  South  Africans,  and  from  8  per 
cent,  to  10  per  cent,  on  Wesiralians.  The  higher  contangos 
were  doubtless  due  to  the  increase  in  the  speculation  opened 
for  the  rise  during  the  account.  Rand  gold  shares  have  fluctu- 
ated somewhat  freely,  but  on  balance  quotations  mark  a 
further  improvement.'  There  has  again  been  an  active  inquiry 
f(  r  Modderfonteins,  which  has  hfted  the  price -J  ], ,  Geldcnhuis 
Estates  have  unproved  iV-  Kand  Mines  and  Geldenhuis  Deep 
J,  Simmer  and  .lacks  -,■',-,  East  Eands,  Glencairns,  Langlaagte 
Estates,  and  Kandfonteins  ^,  while  smaller  advances  have 
taken  place  in  City  and  Suburbans,  Geldenhuis  Main  lleef, 
Heriots,  Jumpers,  New  Primroses,  and  Village  Main  Reefs. 
Crown  Reefs  ha\e  given  way  J,  however,  although  the  dividend 
for  the  half-year  is  180  per  cent,  per  annum,  comparing  with 
90  per  cent,  at  this  time  last  year.  Perreiras  and  Jubilees 
have  receded  i.  Bonanzas,  Henry  Nourses,  Knights,  May  Con- 
solidated, Ginsbergs,  Robinsons,  Wemmers,  and  Woolhuters 
have  fallen  from  ys  to  -^.  Dividends  have  been  de- 
ducted in  the  cases  of  Knights  and  Langlaagte  Estates. 
Transvaal  Gold  shares  exhibit  a  slight  improvement,  but 
Shebas  are  the  turn  lower.  De  Beers,  allowing  for  the  divi- 
dend of  £1  per  share  deducted  on  Thursday,  have  gained  J,  but 
Jagersfonteins  have  scarcely  moved.  There  has  been  a  further 
rise  of  J  on  balance  in  Chartered  British  shares,  and  Johannes- 
burg Investments  have  improved  to  the  same  extent,  while 
gains  of  tV  have  taken  place  in  Anglo-French,  Oceanas,  and 
South  African  Gold  Trusts.  On  the  other  hand.  Consolidated 
Goldfields  have  lost  I  of  the  recent  rise,  though  Goldfields  Deep 
remain  steady  at  9§.  In  the  Westralian  section  there  has  been 
a  good  deal  of  profit-taking ;  but,  in  spite  of  this.  West  Aus- 
tralian Goldfields  have  advanced  -f.  Associated  Gold,  Kalgurlis, 
Lady  Shentons,  and  London  and  Globes  have  put  on  J.  On 
the  other  hand.  Lake  View  Consols  have  declined  |,  Hannan's 
Brownhills  and  Ivanlioes  yVi  Hampton  Plains  -['«.  Among 
New  Zealand  issues  Waihis  have  advanced  ,'„,  allowing  for  the 
dividend,  but  small  declines  have  taken  place  in  Waitekauri 
and  Haurakis.  Mount  Lyells  show  an  advance  of  j|,  and  Rio 
Tintos  among  Copper  shares  show  the  same  fall,  and  Anacon- 
das have  lost  the  turn.  In  the  Indian  section,  Ooregum 
Ordinary  has  risen  a,  and  Champion  Reef  i',,-,  while  Ooregum 
Prefs.  are  fractionally  lower,  at  3J. 

The  following  are  the  prices  and  ^-ariations  of  the  more  active 
shares  : — 

South  African. 


Anglo-French 3 

Barnato  Consols   . . 

Bonanza  . .'. 

Chartered  British. . 

City*  Suburban  If 4) 
Consolidated  Deep 
Cons.Gl(U'ields,Def. 
Crown  Iteef 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day.     Fall. 


f:: 

h1  .•: 


Dc  Beers  (£5) 25j{ 

Durban-Roodepoort  6 

East  Rand   Sffi 

Ferreira    25 

Geldenhuis  Deep  ..  9^ 

Do  Kstate     7; 

Do  Main  Reef 

OinKberg  

Olenoairn 2 

Ooldflpkls  Deep 92 

'-'  I  se    . .. .  loi 

■-n("£5)"!     Sft 
lioimuHiii'^  Con.Inv.     li\ 


It  ::■ 

H  .. 

5  ..- 
14i  .  .- 
24Jx... 

6  .. 
6 


4*x. 
3jx..-(- 
3J  ..- 
5  ..  . 
6H..-I- 

i  ..+ 


1;: 


.    Drfl..+ 


7t* 

ft 

3    , 

^ 

10?  , 

'J  ■ 
ik  , 

it. 


•+  1 

.+  J 


AUSTKALIAN,  INDIAN,   &C. 
Closlnff  Prices.  Bise 
Last      To-         or 
Week.   day.     Fall 
4H..- 


Closing  Prices. 
Last      To- 
Week.    dav. 

,    Jubilee iU  ..  lU  . 

Jumpers   5*  . .    5|  . 

Knight's   4tg.. 

Langlaagte  Estate.  3j  . . 
May  Conbolidated. .  5fli. . 
Meyer  &  Charlton. .  5  . . 
Modderrontein  (£4)    6ft  .. 

New  Primrose    '*^-- 

Oeeana \i 

Princess  Estate 
Rand  Mines 
Randfontein 

Robinson  (£5) 

Roodepoort  United 

Sheba    

Simmer  A  Jack  (£5) 
S.  A.  Gold  Trust    .. 

Transvaal  Gold 

Village  Main    Roef 

Wcmmer 

Woihuter eg  . 

Worcester 3i 


Rise 


Fall. 


Prop..    2?  ..    21  ..     .. 


'rshoe  lOii 
•r    ....19/0.. 

iin8(16/i  J  .. 

'.vinhill  8«S. . 

.    5/6  .. 

',"'.::;:  f;: 

nton     ifr.. 


■'■h- 


5/     . 

i: 


24    ..-f2/6 
4?x. .—  /8 


Closing  Prices.  Riss 
Last  To-  or 
■Week.  day.  Fall. 
Lake  View  ConHOls  lift..  11^.:—  J 
Londcn  and  Globe  21/6. 
Magon  &  Harry  (£3)  31  . 
Mount  Lyell  (£3)  ..     b\  ■ 

Mount  MorKan 4^. 

Mysore  (10/) 5^..    -ri,..     .■ 

lOf*..     ..    i  Nundydroog    4)),..    4A..     .. 

19/3. .  -I-  /3  I  Ooregum  ij..    3|..-I-J 

•■     -  ,!i,        Do  Pref its..    3f..-A 

-  A    Bio  Tinto  Def.  . . . .  29    ..289  ..-J 
-/S  !  Tharsis 6J  ..    6?  ..     .. 

-  A!  Waihi    ............    4i  ..4f,x..->-  tti 

-I-  4   ;  Waitekauri ij..    lA.-— ^ 

-^  I      W.  A.  Gold  Fields..    1^..    lS..if,i 


SKiscellaneous. — Among  Bank  shares.  Bank  of  Australasia 
has  risen  1,  London  and  County,  Union  of  London,  Union 
Bank  of  Australia,  and  Ijondon  and  Brazilian  i,  and  Anglo- 
Egyptian  Bank  J,  while  London  and  South-Western  isaraes 
have  receded  ^  to  1,  and  Imperial  Ottomans  I.  The  variations 
in  Brewery  securities  have  been  comparatively  small.  Guinness 
Prefs.  have  given  way  2,  but  Allaopp's  Ordinary,  Threfall's 
Ordinary,  Beeston  Debentures,  City  .of  London  Debentures, 
Colchester  Debentures,  and  a  few  other  debenture  securities 
have  advanced  from  1  to  2.  Some  of  the  better  class  Nitrate- 
shares  have  improved.  Hotchkiss  Debentures  have  risen  2, 
Schweppes  Debentures,  United  Alkali  Debentures,  Telegraph 
Construction  shares,  and  Goldsbrough,  Mort  Debentures  have 
gained  about  1.  Warin™  and  Gillow  Debentures  and  Brunner, 
Jlond  shares  have  declined  about  1.  Tnist  issues  have  moved 
irregularly,  but  Imperial  Continental  Gas  has  risen  4,  Gas 
Light  and  Coke  "  A,"  2,  and  improvements  of  rj^  to  ^  have  been 
recorded  in  some  of  the  Electric  Lighting  shares. 


Miscellaneous. 

Closing  Prices.  Rise 


Allsopp. 

Armstrcnf    3g 

Coats  (J  »\i  P.)    . .  64 

Gas  Light,  & j 2905 

Guinness  Ord 580 

Harrod's  Stores 4J 


Last  To- 
Week.  day. 
.1464  ..147i 


or 
Fall. 
.+2 

•  •*■  J 


3i 
..  63J 
..292J  ..-r2 
..580  ..  . 
..     4i  ..      . 


Closing  Prices. 
Last      To- 


Week. 

Imp.  Ottoman  Bank  122  . 
Lon.  &  County  Bankl02J  . 
Lon.  &  West.  Bank  59  . 
Lon.Genl.Omnihus200  . 
Vick'rsS'ns&iVI'xm  3S  . 
Spiers  and  Pond    . .  18i  . 


day. 
.  115 
.1024 
.  594 
.200 
.  3J 
.  19 


Rise 
or 
Pall. 
..— 1 

V.  +  'k 

..+  4 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Period. 


To. 


Dividend  jCorres- 

per  Cent,  per  Annum,    ponding 

_ j  Period 

Making      last 


Interim 


Sept.  14 


June  30  : 


July   31 
Sept.  30 


American  Invest.  TrustjHalf  year 
Ariustrong,  WlutworthJ 

:ind  Co 'Half  year 

Bilbao  River  and  Canta-j  | 

brian  Railway iHalf  year;  June  30 

Brilliant  Block  Gold. . . . ;        .  -         I 
Brilliant  and  St  Georgel  ■ 

Mine    ■         ..         , 

Buenos  Ayres»S:  Rosario! 

Railway jHalf  year   June  30 

Bury,      Rochdale,      i&c . 

Trams JHalf  year 

Crown  Reef  Mine  . .     .  JHalf  year 
Durban  -  Roodepoort, 

Gold    i 

Foreign,  American,  andj 

Gen.  Invest.  Trust iHaU  year 

Hove   Electric  Lighting 
J,  R.  Roberts'  Stores. . . . 

Jay's    

London  &  South  African 

Exploration 

Metropolitan  Electiic. 

Parkti's  Drug  Stores 

New  EnKliind  Breweries 
River  Plate  Trust  Loan, 

&c.,  "A"      

Do    "B" 

Victoria  and  Queen  Mine 
White     Feather      Main 

Reef 


Half  year 
Half  year 

Quarter 
Half  year 
Half  year 
Half  year 

Half  year 
Half  year 


Sept.  14 

Aug.  14 
July   31 

Sept.  30 
June  30 

June  50  : 

June  30 
June  30 


!     10 
1 6a.  p.s. 


24 

6 
180 

20  p.  c. 

2 
5 
7 
6 

3s 

58 

44 
5 

134 

3" 

Is  ea 


Final. 


for  Yr. 


74 


Year. 


211J 
10 


6 
90 

15  jl.  e. 

2 
5 
7 
64 

4s 
Ss 


134 
3 


rORTHCOMING    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : — • 


Company. 


.Africander     Gold      Mining 

Co.  lin  liquidation) 
Caledonian  Railway. 
Callander  and  Oban  Rlwy 
Chaileva  Gold  Mining  Co. 
George  Younger  and  Son  . . 

Great  North  of  Scotland 

Horncastle  Railway 

Ijanarkshire&  Ayrshire  Rly. 
London  &  Globe  Finance  . . 

Louise  and  Co 

North  British  Railway 

Plate  Steamship    

Plymouth,  Devonport,    and 

8.W.  .Junction  Railway  . . 
Staffordand  Worcestershire 

Canal 


Glass. 


General 

General 

General 

Ex-General  . 

General 

General 

General 

General 

General 

General 

Deb 


Place  and  Time. 


General. 


Sept.  21' Winchester  House,  at  24 
20!Glasgow,  at  1 
20'GlaBKOw,  at  24 
2l!Winchester  House,  at  24 
20iEdinhurgh,at  12 

21  Aberdeen,  at  1 
21|Horncastle,  at  12 
20iGlasgow,  at  3 
201  Winchester  House,  at  24 
25  Winchester  House,  at  l2 

22  F;dinburgh,  at  124       '    -i 
21  Billiter  street,  E.G.,  at  3 

21iDevonport,  at  124 


20VVolverhampton,  at  11 
20l  Winchester  House,  at  14 


General 

The  Washington  BtTvy.  Co.  General 

STOCK   EXCHANaE   NOTICES. 

The  Stock  Exchange  Committee  has  api)ointed  special  settling 
days  as  under  :—  .. 

Wepnebday,  September  21. 

Jeremiah  Rotherham  and  Co.,  Limited  -133,334  Five  per  Cent. 
Cumulative  ['reference  shares  of  £1  each,  fuUy-paid,  Nos.  66,667  to 
200  000-  133,334  Ordinary  shares  of  £1  each,  fully-paid,  Nos. 
66,667  to  200,000 ;  and  £100,000  Pour  per  Cent.  First  Jlortgage 
IJebeuture  Stock ;  Mellin's  Food  Company  for  Australia  and  New 
Zealand,  Limited— 75,000  Six  per  Cent.  Cumulative  Preference 
shares  of  £1  each,  fully-paid,  Nos.  1  to  75,000. 
WEDNEsnAY,  September  28. 

Goldfields  oi  Jlysore,  Limited— 275,000  £1  shares,  17s  paid,  Nos. 
1  to  275  000;  Inverell  Diamond  Fields,  Limited— Further  issue  of 
175  000  Votidors'  £1  shares,  fully-paid,  Nos.  128,441  to  138,440  and 
150001  to  315,000 :  Kooderand  Odd  Mining  Company,  Limited— 
Further  issue  of  150,000  £1  shares,  fully-paid,  Nos.  100,001  to 
250,000. 
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And  ordered  the  undermentioned  securities  to  be  quoted  in  the 

OSfioial  List :—  ,      ,  ,  o^rr 

Argentine  Government -£4,706,920  Four  per  Cent.  Bonds  of  1897 
(Law  3,378),  Nos.  I  to  1,000  of  £1,000,  1,001  to  4,000  of  £500,  4,001 
to  18,900  and  21,501  to  26,000  of  £100,  and  29,001  to  29,180  and 
41,001  to  44,166  of  £20  each,  in  lieu  of  the  Scrip  for  £4,355,360  Pour 
per  Cent.  Bonds,  1898  (Law  3,378),  non-quoted  ;  Brewery  and  Com- 
mercial Investment  Trust,  Limited— Further  issue  of  5,000  shares 
of  £10  each,  £5  paid,  Nos.  25,001  to  30,000;  Chinese  Imperial 
Government— £16,000,000  Four  and  a-Half  per  Cent.  Gold  Bonds 
of  1898,  Nos.  A  1  to  A  30,000  of  £25,  B  1  to  B  60,000  of  £50,  C  1  to 
C  110,000  of  £100,  and  D  Ito  D  2,500  of  £500  each,  in  lieu  of  the 
English  Scrip  now  quoted ;  Jeremiah  Kotherham  and  Co.,  Limited 
—133,334  Five  per  Cent.  Cumulative  Preference  shares  of  £1  each, 
fully-paid  Nos.  66,667  to  200,000 ;  133,334  Ordinary  shares  of  £1 
each,  fully-paid,  Nos.  66,667  to  200,000;  and  £100,000  Four  per 
Cent.  First  Jlortgage  Debenture  stock;  Mellin's  Food  Company 
for  Australia  and  New  Zealand,  Limited— 75,000  Six  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  fully-paid,  Nos.  1  to 
75,000 ;  Millars'  Karri  and  Jarrab  Forests,  Limited— 66,666 
Vendors'  Ordinary  shares  of  £1  each,  fully-paid,  Nos.  1  to  66,666, 
And  33,334  Vendors'  Six  per  Cent.  Cumulative  Preference  shares  of 
£1  each,  fuUv-paid,  Nos.  1  to  33,334  ;  Oxford  Electric  Company, 
Limited— 10,000  shares  of  £5  each,  fully-paid,  Nos.  1  to  96  and 
407  to  10,310. 


Jlotxas  mth  Exports. 


GOVERNMENT  STOCKS,    ETC. 

BRAZIL.— Messrs  N.  M.  Rothschild  and  Sons  announce  that  the 
scrip  of  the  United  States  of  Brazil  Five  per  Cent.  Funding 
bonds  is  ready  for  delivery  in  exchange  for  the  receipts  for  coupons 
due  September  1st. 

GREECE.— Messrs  C.  J.  Hambro  and  Son  inform  the  holders  of 
the  scrip  of  the  Greek  Five  per  cent.  Funding  Loan  of  1893  that  it 
should  be  presented  for  payment  of  40  per  cent,  in  gold  of  the 
interest  due  October  1st  next  in  accordance  with  the  terms  of  the 
Greek  International  Law  of  Control.  The  coupons  of  the  Greek 
Four  per  cent.  Rentes  falling'  due  on  October  1st  next  should  be 
presented  at  the  office  of  Messrs  C.  J.  Hambro  and  Son  for  payment 
of  32  per  cent,  in  gold  of  their  face  value,  in  accordance  with  the 
terms  of  the  Greek  International  Law  of  Control. 

QUEBEC— The  Government  of  the  Province  of  Quebec  now 
informs  holders  of  outstanding  bonds  of  the  loans  of  1874,  1876, 
1878, 1880,  1883,  1888,  and  1894  that  Three  per  Cent.  Inscribed 
stock  to  be  issued  in  exchange  for  bonds  deposited  for  .conversion  on 
and  after  September  17,  1898,  will  only  bear  interest  from  October 
1,  1898,  and  that  in  consequence  thereof  modified  terms  are  offered 
for  conversion  of  such  bonds. 


RAILWAY 

BALTIMORE  AND  OHIO.— It 


COKPANIES. 

is  announced  that  Messrs  Brown, 
Shipley,  and  Co.  having  deposited  the  bonds  of  the  Baltimore  and 
Ohio  Railroad  Company  44  per  Cent.  Sterling  (Philadelphia 
Division)  1883-1933,  and  of  the  Baltimore  and  Ohio  Railroad  Com- 
pany 4i  per  Cent.  First  Mortgage  Terminal  Gold  bonds  1894-1934, 
represented  by  their  deposit  certificates  under  the  plan  of  reor- 
ganisation of  the  Baltimore  and  Ohio  liailroad  Company,  dated 
June  22,  1898,  are  prepared  to  exchange  the  Jlercantile  Trust  Com- 
pany's certificates  of  deposit  received  therefor  against  the  above- 
mentioned  certificates. 

CALLANDER  AND  OBAN.— The  report  for  the  half-year  to  July 
31  last  states  that  the  receipts  from  all  sources  exceed  those  of  the 
corresponding  period  in  1897  by  £569,  and  there  is  a  decrease  in  the 
working  expenses  of  £673.  After  providing  for  all  preference 
charges  there  remains  a  balance  of  £3,978,  which  will  admit  of  a 
dividend  being  paid  on  the  ordinary  shares  at  the  rate  of  2J  per 
cent,  per  annum,  and  leave  a  balance  of  £173  to  be  carried  forward. 
Contracts  have  been  entered  into  for  the  construction  of  the  new 
line  from  Connel  Perry  to  Ballachulish. 

CALEDONIAN. — The  half-year's  accounts  show  the  following 
comparisons : — 

Inc.  or 

, First  Half-year. ,  Dec.  in 

1898.  1897.  1898. 

£  £  £ 

1,956,667      ..      1,900,523       ..     -f     56,144 
992,671(50-7%)     927,913(48-8  %) -f-     64,758 


increase,  £57,107  on  the  past  half-vear.  Working  expenses — Rail- 
way—1897,  £911,678,  rate  per  cent.,' £50  9s  5d  ;  1898,  £975,904,  rate' 
per  cent.,  £52  8s  7d.  Canal— 1897,  £16,235,  rate  per  cent., 
£30  16s  lOd ;  1898,  £16,767,  rate  per  cent.,  £30  15s  lOd.  Excluding 
the  trains  run  for  other  companies,  the  earnings  per  train  mile  of 
the  passenger  traffic  are  now  40-15,  compared  with  39-65  for  the 
corresponding  period  of  last  year ;  and  the  merchandise  and 
mineral  traffic  receipts  per  mile  are  77-25d,  compared  with  77-36d. 
The  cost  of  maintenance  and  renewal  of  the  permanent  way  and 
works  is  £163,949,  being  at  the  rate  of  £381  14s  5d  per  mile  per 
annum.  The  amount  charged  for  the  repair  and  renewal  of  the 
rolling  stock  is  £186,497,  being  at  the  rate  of  5-36  per  train  mile 
run.  The  expenditure  on  capital  account  during  the  half-year,  less 
credits,  has  been  £411,667.  The  estimated  expenditure  for  the 
half-year  to  January  31  next  may  be  summarised  as  follows ; — On 
account  of  lines  open  for  traffic,  £146,370 ;  lines  in  cour.se  of 
construction,  £289,371 ;  working  stock,  £57,928 ;  Port  Patrick  and 
Wigtownshire  Joint  Railway,  £666  ;  Forth  and  Clyde  Navigation, 
£2,256 ;  total  estimated  expenditure  for  the  current  half-year, 
£496,591. 

GREAT  NORTH  OF  SCOTLAND.— The  directors  report  that  the 
revenue  of  the  half-year  is  £231,893  6s  3d,  as  compared  with 
£223,718  Is  lOd  in  the  corresponding  period  of  last  year,  being  an 
increase  of  £8,175  4s  5d.  After  providing  for  interest  and  preferen- 
tial charges,  there  remains  a  balance  of  £18,187  16s  3d.  This 
balance  will  admit  of  a  dividend  on  the  ordinary  stock  at  the  rate 
of  3i  per  cent,  per  annum,  being  at  the  rate  of  3  per  cent,  per 
annum  on  the  preferred  converted  ordinary  stock  and  i  per  cent, 
per  annum  on  the  deferred  converted  ordinary  stock,  and  a  divi- 
dend on  the  deferred  ordinary  stock  No.  1  of  J  per  cent,  for  the 
year,  leaving  £1,314  6s  8d  to  be  carried  to  next  half-year's  account. 
The  outlay  on  capital  account  has  been  :  On  lines  open  for  traffic, 
£47,438  10s  lid;  on  working  stock,  £32,414  Os  Id;  on  the  Cruden 
Railway  and  hotel,  £12,523  14s  3d ;  and  on  light  railways 
£2,533  5s  6d.  The  working  expenses  per  train  mile  are  21-lld,  as 
against  21-37d,  and  on  traffic  receipts  48-78  per  cent.,  as  against 
47-49  per  cent.  In  train  mileage  there  is  an  increase  of  65,098 
miles  over  the  corresponding  period  of  last  year. 

MERSEY. — The  total  receipts  from  all  sources  for  the  half-year 
to  June  30  have  been  £37,336  18s  6d,  as  compared  with 
£37,342  8s  Id  for  the  corresponding  period  of  1897.  The  working 
expenses  have  been  £29,744  7s  lid,  or  at  the  rate  of  79-66  per  cent., 
as  against  £29,823  3s  lid,  equal  to  79-86  per  cent,  for  the  corre-  ! 
spending  six  months  of  1897.  The  exceptional  charges  for  pump- 
ing, ventilation,  and  hydraulic  lifts  for  the  past  six  months 
amounted  to  £5,844  13s  lid,  equal  to  15-65  per  cent.,  as  compared 
with  £6,044  lis,  or  at  the  rate  of  16-18  per  cent.,  for  the  corre- 
sponding period  of  1897.  The  working  expenses,  exclusive  of  the 
exceptional  charges  above  referred  to,  have  been  £23,899  14s,  equal 
to  64-01  per  cent.,  as  against  £23,778  12s  lid,  equal  to  6368  per 
cent.,  for  the  corresponding  six  months.  The  number  of  passengers 
conveyed  during  the  six  months  ended  June  30,  1898,  has  been 
3,599,373,  as  against  3,649,796  for  the  corresponding  period  of  1897, 
exclusive  of  season-ticket  holders. 

NORTH  BRITISH.— The  half-year's  results  compare  as  follows  with 
those  of  the  corresponding  period  of  last  year : 


Inc.  or 

Half- Year  ended  July  31. 

Dec.  in 

1898. 

1897. 

1898. 

£ 

£ 

£ 

Gross  traffic  receipts 

1,925,836     .... 

1,854,737 

,  , 

-f  71,099 

Working  expenses  . . 

941,406  (47-%) 

895,997 

(46 

6%) 

+  45,409 

Add  bal.brought  frwd. 
Add  misoeU.  receipts 


984,430 

819 

16,600 


Net  revenue 1,001,849 

Deduct  prior  charges     863,193 


958,740 

1,484 

12,146 

972,370 
821,767 


Available  for  ord.  div. 
Div.  on  pref.  ord.  stock 
Div.  on  ord.  stock  . . 

Carried  forward 


138,656  .... 
101,121  (3  %) 
34,364    (i%) 


150,603     .... 

101,121   (3«) 

45,819  (1%) 


3,171 


3,663 


+  25,690 

—  665 
+     4,454 

+  29,479 
-1-  41,426 

-f  11,947 

—  ll',455 

—  492 


Gross  traffic  receipts 
Working  expenses . . 


Add  miscell.  receipts 
Add  bal.broughtfrwd 

Net  revenue    » ■.:.■  ^ .  I 
Deb.  &  pref.  charges 

Available  for  ord.  div. 
Dividend  on  ord.  stk. 


963,996 

23,676 

9,545 

997,217 
591,883 

405,334 
392,133 


972,610 
19,798 
17,419 

1,009,827 
587,236 


(5%) 


422,591 
407,240  (5J%) 


+ 

8,614 
3,878 
7,874 

+ 

12,610 
4,647 

)- 

17,257 
15,107 

Bal.  carried  forward         13,201 


15,351 


—      2,150 


In  their  repprt  the  directors  recommend  a  dividend  on  the  ordinary 
stock  at  the  rate  of  5  per  cent,  per  annum,  requiring  £392,133,  and 
living  to  the  credit  of  next  half-year  £13,201.  The  revenue  and 
working  expenses  of  the  undertaking  are  contrasted  with  those  of 
the  correspondmg  period  in  1897,  q.3  follows : — Traffic  receipts — 
Railwav— 1897,  £1,806,309;  1898,  £1,861,603;  increase,  £55,294. 
Canal-^1897,    £52,644;     1898,    £54,457;     Increase,    £1,813;   total 


The  report  shows  that  the  directors  have  reduced  the  amount  — 
£259,162— on  loan  by  £173,740,  leaving  £85,422,  of  which  £50,000  is 
borrowed  at  2i  per  cent.,  £24,000  at  2|  per  cent.,  and  nearly  £8,000 
at  3  per  cent.  The  receipts  per  train  mile  were  £1,526,  as  against 
£1,498.  The  passenger  receipts  brought  £20,892  more,  and 
merchandise  and  minerals  £48,565.  Traffic  expenses  are  £17,667 
up,  locomotive  power  shows  an  increase  of  £9,706,  and  rates  and 
taxes  are  up  from  £30,545  to  £39,946.  Parliamentary  expenses 
have  decreased  £1,348.  For  twelve  new  locomotives  the  account  is 
charged  £26,400,  and  for  1,651  new  wagons  the  sum  debited  is 
£104,812.  The  total  number  of  passengers  carried  was  17,633,000, 
of  which  16,927,000  were  third-class.  Eight  million  tons  of 
minerals  were  carried,  earning  £556,705,  an  increase  of  £34,170. 
The  expenditure  on  capital  account  was  £487,938,  against  £540,800 
estimated.  The  capital  expenditure  for  the  current  half-year  is 
estimated  at  £475,294.  The  sum  available  for  dividend  is  £649,380, 
which,  after  payment  of  the  dividend  on  the  preference  stock, 
leaves  sufficient  to  pay  3j  per  cent,  on  the  undivided  ordinary 
stock. 

NOTTINGHAM  SUBURBAN.— The  report  for  the  half-year  ended 
June  30  last  states  that  the  balance  available  for  dividend  amounts 
to  £4,477,  out  of  which  sum  the  directors  recommend  that  the  usual 
dividend  at  the  rate  of  3J  per  cent,  per  annum  for  the  past  half- 
year  be  now  declared,  amounting  to  £4,375,  .leaving  a  balance  to  be 
carried  forward  of  £102.  . 


September  17,  1898] 
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BANKING   COMPANIES. 

BANK  OF  AFRICA.— The  report  and  balance-sheat  for  the  half- 
vear  ended  June  30th  last  shows  that,  after  providing  for  bad  and 
doubtful  debts,  the  net  profits  amount  to  £42,209,  and  the  balance 
from  December  31,  1897,  was  £9,326,  making  £51,535,  which  it  is 
proposed  to  apply  as  follows :  Dividend  of  63  3d  per  share  (being 
at  the  rate  of  10  per  cent,  per  annum),  free  of  income-tax,  £26,250  ; 
bonus  of  Is  3d  per  share  (being at  the  rate  of  2  per  cent,  per  annum), 
free  of  income-tax),  £5,250 ;  transfer  to  reserve  fund,  £10,000 ;  con- 
tribution to  pension  fund,  £1,500  ;  balance  to  next  account,  £8,535. 

NATIONAL  OF  INDIA.— The  report  for  the  half-year  ending 
June  30  shows  a  net  profit,  including  the  amount  brought  forward, 
of  £66,112.  The  directors  have  declared  an  ad  interim  dividend  at 
the  rate  of  8  per  cent,  per  annum,  and  added  £20,000  to  the  reserve 
fund,  carrying  forward  a  balance  of  £26,112. 

MISCELLANEOUS    COMPANIES. 

BABCOCK  AND  WILCOX.— The  report  for  the  year  ended  June  30th 
states  that  the  profit,  after  deducting  the  amount  written  off 
purchase  of  business  account,  amounts  to  £75,757,  making,  with 
the  balance  brought  forward,  £81,411.  An  interim  dividend  of  10s 
per  share  has  been  paid  on  the  ordinary  shares,  and  the  directors 
now  recommand  a  dividend  of  25s  per  share  on  the  ordinary  shares 
(free  of  tax),  and,  after  placing  £35,000  to  a  reserve  fund,  a  balance 
of  £5,911  is  carried  forward. 

BROKEN  HILL  WATER  SUPPLY.- The  report  for  the  six  months 
ended  June  30th  shows  a  profit  of  £11,778,  to  which  has  to  be 
added  the  balance  brought  forward,  making  a  total  of  £30,345. 
From  this  amount  has  to  be  deducted  the  sum  of  £9,325  for  the 
two  dividends  of  6d  per  share  each,  which  have  been  paid,  also  the 
sum  of  £2,500,  which  has  been  passed  to  the  credit  of  the  contin- 
gency reserve  fund,  leaving  a  balance  of  £18,520,  which  is  carried 
forward. 

NORTHERN  INVESTMENT  COMPANY  OF  NEW  ZEALAND.— The 
report  for  the  year  ended  June  30th  states  that  the  amount  at  the 
credit  of  revenue  account,  including  the  balance  brought  from  last 
account,  is  £8,248.  The  directors  recommend  a  dividend  for  the 
past  year  at  the  rate  of  6  per  cent.,  free  of  tax,  payable  in  two  equal 
half-yearly  instalments  on  4th  prox.  and  April  4th  next,  leaving 
£2,248  to  be  carried  forward. 

MANCHESTER  SHIP  CANAL.- 

mate  traffic  return : — 


-Subjoined  is  the  monthly  approxi- 


-\ugust, 

August, 

Total  for  Eight  Months. 

Increase, 

1898. 

1897. 

1898.           1897. 

1898. 

£ 

£ 

£                  £ 

£ 

23,180     . 

.     19,046 

..     149,998  ..    136,291     . 

.     13,707 

PEARSON  AND  KNOWLES  COAL  AND  IRON.— The  report  states 
that  profits  for  the  year  ended  June  30th  amounted  to  £27,453, 
making  with  the  balance  brought  forward  £34,182.  An  interim 
dividend  at  the  rate  of  6  per  cent,  per  annum  was  paid  on  the  A 
shares  in  March,  and  the  directors  now  recommend  a  dividend  at 
the  same  rates  on  these  shares  for  the  past  half-year  and  a  dividend 
of  15s  per  share  on  the  B  shares.  They  also  recommend  that 
£6,000  be  added  to  the  depreciation  fund,  leaving  £6,711  tD  be 
carried  forward. 

WASHINGTON  BREWERY.— The  report  for  the  year  ended  June 
30th  last  states  that  the  accounts  for  that  period,  after  allowing 
£2,394  for  repairs  and  renewals,  £943  for  bad  and  provision  for 
doubtful  debts,  £1,608  for  mortgage  interest  and  writing  of!,  £2,354 
by  way  of  depreciation,  show,  with  £1,628  brought  forward  from 
last  account,  a  total  net  balance  of  £13,389.  In  February  last  the 
directors  declared  an  interim  dividend  for  the  half-year  at  the  rats 
of  8  per  cent,  per  annum  on  the  preference  shares  and  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary  shares.  They  now 
recommend  a  similar  distribution,  making  the  dividend  for  the 
whole  year  on  the  ordinary  shares  6  per  cent.  There  will  then 
remain  a  balance  of  £4,619,  which  the  directors  propose  to  deal 
with  by  placing  £3,000  to  the  reserve  fund  (which  will  then  amount 
to  £21,000),  and  by  carrying  forward  £1,619  to  the  credit  of  the 
next  account. 

MININQ  COMPANIES. 
ALASKA  MEXICAN. — The  following  cablegram  has  been  received 
giving  the  return  from  the  mines  for  the  month  of  August  last : — 
"  Period  since  last  return,  31  days ;  bullion  shipment,  $29,872 ; 
ore  milled,  13,837  tons ;  sulphurets  treated,  297  tons ;  of  bullion 
there  came  from  sulphurets,  810,049  ;  working  expenses  for  period, 
$19,642." 

CROWN  BEEP  GOLD.— The  Board  announces  the  declaration  of 
dividend  No.  21  of  90  per  cent,  (being  at  the  rate  of  180  per  cent. 

Eer  annum)  for  the  half-year  ending  30th  inst.,  payable  to  share- 
olders  registered  in  the  company's  books  at  the  close  of  business 
at  4  p.m.  on  27th  inst.,  and  to  holders  of  coupon  No.  9  attached  to 
share  warrants  to  bearer.  The  transfer  registers  will  bo  closed 
from  28th  inst.  to  4th  prox.,  both  days  inclusive,  and  the  warrants 
will  be  despatched  to  registered  European  shareholders  from  the 
London  otiice  as  soon  as  possible  after  receipt  of  final  returns  from 
Johannesburg,  and  will  probably  be  in  the  hands  of  shareholders 
about  November  1. 

CUDDINGWARRA.— Extract  from  the  mine  manager's  report, 
dated  Aupifit  10:— "The  cutting  down  of  the  third  compartment 
of  main  shaft  11  feet  bv  4  feet  and  timbering  same  has  been 
completed  and  sinking  to  the  210  feet  level  recommenced.  The 
value  of  the  gold  obtained  by  battery  amalgamation  from  ore 
crushed  during  July  was  £664  10s  6d,  the  total  cost  of  mining 
and  milling  bf;ii)g  £322,  leaving  a  clear  proiit  of  £342  10s  6d.  The 
tailings  (258  touu)  are  estimated  to  be  worth  £1,137  ISs." 


DE  LAMAR. — Cabled  return  for  the  month  of  August: — "  Leached 
during  the  month  5,120  tons ;  bullion  produced  from  cyanide 
treatment,  834,875 ;  clean-up,  $2,085 ;  estimated  value  of  ore 
shipped  to  smelters,  8550 ;  miscellaneous  revenue,  850.  Total 
produce,  837,560 ;  total  expenses,  832,150 ;  balance  of  profit  for 
month,  85,410,  or  at   84-90  to  £  sterling  £1,104. 

GOLDEN  HORSESHOE.— Cablegram  from  Captain  William  Dick. 

dated  Kalgoorlie,   September   13: — "Have   found  south No.  3 

lode  No.  1  level  4  feet  wide ;  result  of  assay  shows  5  ounces  of  gold 
per  ton  ;  very  important.  No.  4  lode  No  1  level,  south  part  of, 
shows  improvement  to  3  ounces  of  gold  per  ton ;  mill  working 
fairly  well."  Office  note:  "One  code  word  between  the  words 
'south'  and  'No.  3  lode'  is  mutilated  and  is  being  repeated." 

HANNAN'S  BROWNHILL.— Cablegram  from  the  mine:— "Old 
Mill — Clean  up  to  August  31 :  455  tons  sands  treated ;  630  tons 
slimes  treated  ;  realised  2,650  ounces  of  gold.  New  Mill — Clean  up 
to  August  31  :  2,400  tons  treated ;  realised  2,750  ounces  of  gold ; 
new  mill  trial  run  of  one  month  started  August  22  ;  everything 
working  most  satisfactorily." 

ISLE  OF  MAN  MINING.— The  ore  raisings  for  the  year  amount 
to  3,610  tons,  against  3,925  tons  in  the  previous  year,  the  average 
price  being  £9  9s  Id  per  ton,  against  £9  6s  3d  per  ton.  The  profit 
on  the  year's  working  has  been  £5,031  7s  4d,  against  £6,100  13s  2d 
in  the  previous  year  ;  £1,000  has  been  carried  to  the  reserve  fund 
for  the  redemption  of  bond  debt  and  £459  13s  8d  to  now  works 
account.  The  directors  recommend  to  the  shareholders  the 
declaration  of  a  dividend  of  7J  per  cent,  on  the  preference  shares 
(of  which  one  half-year  at  the  same  rate  of  interest  has  already 
been  paid  on  account) ;,  also  the  payment  of  a  dividend  on  the 
ordinary  share  capital  at  the  rate  of  4  per  cent,  per  annum  (equal 
to  4s  per  share),  of  which  Is  per  share  has  already  been  paid  in 
anticipation.  The  directors  propose  in  future  to  make  up  the 
accounts  half-yearly,  instead  of  quarterly  as  hitherto,  which  they 
hope  will  facilitate  the  equalisation  of  dividends,  and  be  in  many 
ways  more  convenient. 

LAKE  VIEW  CONSOLS.— The  secretary  reports  the  receipt  of  the 
following  cablegram  from  the  general  manager  at  the  mine :  — 
"  Clean-up  for  the  month  of  August :  50-stamp  mill,  running  643 
hours,  crushed  6,003  tons,  yielding  6,272  ozs  14  dwts  of  gold.  By 
cyanide- -3,267  tons  of  tailings  treated  yielded  2,023  ounces  of 
gold  ;  residues  assay  3  dwts  10  grs  per  ton.  2,147  tons  of  slimes 
treated  yielded  682  ozs  6  dwts  of  gold  ;  residues  assay  2  dwts  1  gr 
per  ton.  Concentrates,  27  tons ;  value,  150  ounces  of  gold. 
Shipping  100  tons  of  ore,  value  3,100  ounc>s  of  gold.  Total  return 
for  .\ugust,  12,228  ounces  of  gold."  The  return  for  July  was  8,877 
o?.s  11  dwts. 

MOUNT  MAGNET  GOLD.— The  directors,  in  submitting  the 
accounts  and  balance-sheet  made  up  to  August  31,  state  that  since 
May  31  the  total  sums  remitted  to  the  mine  amount  to  £975, 
which,  together  with  the  proceeds  of  the  crushings,  have  almost 
covered  all  expenses  at  the  mine  as  well  as  providing  £400  for 
purchasing  the  Gambler  lease.  The  crushings  from  this  lease  show 
an  average  return  of  about  14  dwts  per  ton,  and  the  manager 
estimates  that  on  further  development  the  results  should  be  even 
more  satisfactory.  He  advises  that  about  5  dwts  per  ton  would 
pay  expenses,  thus  leaving  a  fair  profit  on  the  present  value  of  the 
ore. 

RANDFONTEIN  ESTATES.— The  London  agents  have  received 
from  the  head  oflice  of  the  company  the  following  cablegram, 
dated  Johannesburg,  September  12 : — "  The  second  reef  found  on 
the  Randfontein  Estates  Gold  Mining  Company,  Limited,  at  the 
Robinson-Randfontein  Gold  Mining  Company,  Limited,  has  been 
driven  160  feet,  and  assays  14  dwts  per  ton,  which  is  equivalent  to 
£3  83  per  ton,  the  sloping  width  being  2  feet  6  inches.  At  the 
North  Randfontein  Gold  Mining  Company,  Limited,  it  has  been 
driven  75  feet,  and  assays  20  dwts  per  ton,  which  is  equivalent  to 
£4  3s  6d  per  ton,  the  stopmg  width  being  3  feet.  .4t  the  Mynpacht- 
Randfontein  Gold  Mining  Company,  Limited,  and  at  the  Block  '  A' 
Randfontein  Gold  Mining  Company,  Limited,  the  assays  are  18 
dwts  per  ton,  which  is  equivalent  to  £3  15s  per  ton.  At  Block  '  E ' 
the  assay  in  one  place  is  14  dwts  per  ton  over  a  sloping  width  of 
5  feet  9  inches,  and  in  another  place  the  assay  is  24  ounces  per  ton 
over  a  stoping  width  of  18  inches.  The  second  reef  is  now  proved 
for  a  distance  of  7,600  yards.  At  the  Porges  Randfontein  Gold 
Mining  Company,  Limited,  and  at  tlje  South  Randfontein  Gold 
Mining  Company,  Limited,  cross-cuts  are  now  being  made  to 
intercept  this  lode,  and  on  other  blocks  not  yet  floated  on  the 
Randfontein  Estates  Gold  Mining  Company,  Limited,  we  are  now 
opening  up  the  reef.    The  discovery  is  of  great  value." 

ROBINSON  GROUP  OF  MINES.— The  London  agents  have 
received  the  following  cablegram  from  the  head  office  of  the  mines 
in  Johannesburg,  dated  September  12  : — "  Have  struck  the  ore  body 
in  second  reef  in  the  Robinson-Randfontein  Gold  Mining  Company, 
Limited,  Block  A  Randfontein  Gold  Mining  Company,  Limited, 
Mynpacht-Randfontein  Gold  Mining  Company,  Limited,  North 
Randfontein  Gold  Mining  Company,  Limited,  and  in  Block  E. 
The  grade  of  ore  is  very  good,  and  the  value  has  been  proved  by 
repeated  tests  and  assays.  Have  commenced  driving  in  the  Porges 
Randfontein  Gold  Mining  Company,  Limited,  and  iu  the  South 
Randfontein  Cold  Mining  Company,  Limited,  and  expect  to  strike 
it  in  those  mines  shortly." 

ST  HELEN'S  BULUWAYO.-The  secretary  writes :—"  Develop- 
ment on  the  Golden  Mount  property  is  being  pushed  on.  At  50 
feet  the  reef  is  4  feet  6  inches  wide,  and  pans  1  ounce.  Work  has 
boon  resumed  on  the  Brisbane  Reef,  and,  according  to  a  cable 
received,  the  reef  at  a  depth  of  86  feet  is  2  foot  wide,  and  assays 
4  ozs  14  dwts  per  ton." 
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SELUKWE. — Cablegram  from  Mr  Borrowe  (consulting  engineer) : 
— *'  Have  sampled  the  distance  of  2,000  feet.,  5  feet  apart.  Ore 
developed  level  No.  1,  ready  for  milling.  12,376  tons  ;  assay  value 
per  ton,  loz  12  grs.  Ore  in  sight  level  No.  1.  10.558  tons ;  assay 
value  per  ton,  15,5  dwts.  Ore  in  sight  level  No.  2,  16,445  tons  : 
assay  value  per  ton,  1  oz  1^  dwts.  Total  ore  developed  and  in 
sight,  39,379  tons ;  assay  value  per  ton,  19  dwts ;  average  width  is 
2  feet  9  inches  throughout  the  mine  ;  assays  uniformly.  Cost  of 
working  is  approximately  30s.  Expect  to  recover  about  14  dwts 
per  ton  (by  milling).  Can  mill  60.  tons  per  day  of  24  hours.  I  can 
confirm  the  statement  made,  i.e.,  as  depth  is  obtained  the  ore  bodies 
are  more  solid  and  continuous,  and  marked  improvement  in  value. 
Mine  promises  exceedingly  well  for  the  future." 

TRANSVAAL  GOLD  PRODUCTION.— Subjoined  is  the  monthly 
analysis  of  gold  production  in  the  South  African  Republic  for 
July,  1898:  — 


ComiJaiiy. 


Witwatersrimd — 

Angelo 

Balmoral     

Block  B  Langlaagte  Estate 

Bonanza 

Chamii  D'Or 

City  and  Suburban 

Consolidated  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefontcin  Consolidated    

Durban  Roodeyoort  

Durban  Roodepoort  Deep   

Fei'reira 

Geldenhuis  Deep 

Geldenhuis  Estate 

Geldenhuis  Main  Reef 

George  Goch  Amalgamated    

Ginsberg 

Glencairn 

Henry  Nourse  

Johannesburg  Pioneer 

Jubilee    . .  ■. 

Jumpers 

Jumpers  Deep 

Ij.U.  Syndicate 

Lancaster 

Langlaagte  Estate 

Langlaagte  Star 

Luipaard's  Vlei  Estate 

Meyer  and  Charlton 

New  Comet 

New  Heriot    

New  Kleinfontein    

New  Modderfontein   

New  Primrose 

New  Reitfontein 

New  Spss  Bona    

Nigel 

North  Randfontein 

Nourse  Deex) 

Paarl  Central 

Porges  Randfontein  

Princess  Estate    

Reitfontein  "  A  " 

Robinson    

Robinson  Deep    

Robinson  Randfontein 

Roodepoort    

Roodepoort  United  Main  Beef 

Rose  Deep 

Salisbury 

Simmer  and  Jack 

Stanhope     

Treasury 

Van  Ryu  Gold  Mines 

Village  Main  Reef 

Wemmer    

West  Rand  Mines 

Windsor 

Witwatersrand 

Wolhuter  Gold  Mines 

Worcester 

York... 

Customs'  Works — 

Rand  Central  Ore  Reduction  Co. 

Robinson 

Banks  per  other  sources  


Witwatersrand  Totals   

Ly  den  burg — 

Glynn's  Lydenburg , 

Lisbon  Berlyn 

Transvaal  Gold  Mining  Estates 
Nooitgedacht 

De  Kaap— 
Albion  Transvaal  Gqld  MiningCo 

Barrett  Gold  Mining  Co 

Sheba    

United  Ivy  Reef .....V. ... 

Bank  s  per  other  «ou^ceis 

Klerksdorp—         -        ■          ■ 
Africander  . .' . .'..'.''. '".''. . . 

:,  BufTelsdoom  .^. ;;...,;. :, 

,New  Ariston   ........ , , 

i3aQks  per  other  sources 


72M 

6376 

1058C 

5517 

5719 

18923 

6045: 

22550 

17327 

13121 

10300 

3550 

11767 

25025 

17775 

32731 

9167 

5386 

16553 

8561 

3036 

6120 

12340 

12831 

5880 

7815 

27057 

5563 

3250 

9379 

5280 

9160 

13332J 

7050: 

23048 

4619' 

5032: 

3973 

8021 

8198 

6296 

8030 

6187 

8800 

15930 

7345 

6020 

3894 

7445 

18218 

6691 

36500 

2620 

7000 

11637 

11900 

6711 

3689 

3892 

16800 

14131 

4921 

4684 


Yield  from  all  Sources. 


619164 
1816 


Grand  totals  656989  462981  382007  2 


10115 
892 


9800 
1419 


766 

10938 
909 


W3  tC 


5724 

4190 

5850 

5517 

4067 

15832 

3465 

18450 

13226 

10205 

6998 

1618 

8120 

18940 

11578 

2400 

5976 

3525 

11400 

6450 

2180 

3732 

7063 

9428 

390! 

5505 

14400 

4560 

6403 
4179 
6907 
9539 
4960 

16280 
3330 
4000 
3270 
4800 
5763 
4345 
5850 
4246 
6105 

10949 
4115 
4620 
2100 
5180 

13094 
3474 

26040 
1878 
5036 
7770 
8770 
4875 
2840 
2970 

11560 

10040 

3510 
S229 


Bullion. 


Ozs.  dwt. 
5950  9 
2055  18 
3912  17 
8056  10 
4249  4 

11242  16 
3621  2 

14059  4 

11918  0 
7131  7 
6335  19i 
2097  1 

11923  9 

14199  6 

11187  11 
1085  12 
2671  12 
3079  19j 
6655  2 
7797  4 
6190  8 
2551  8 
6591  8 
8513  11 
1619  3 
4440  3 

12010  14 
1929  9 
1075  0 
4178  15 
2757  19 
5852  9 
5392  16 
3800  17 

10282  14 
1577  5 
1987  9 
3275  15 
2442  8 
5113  15 
2790  9 
3520 
3180 
4412 

16874 
6600 
3005 
1326 
4230 

11478 
2479 

17316  11 
991  8 
4004  14 
4275  16 

11215  18 
5461  C 
1574  1 
2029  14 
7209  16 
6948  0 
2372  6 
2562  0 

1436  16 

41    0 

1085    4 


Equivalent 

in  Fine 

Gold. 


Ozs.  dwt. 
6226  14 
1802  11 
3127  0 

6916  16 
3584  4 
9543  16 
3079  8 

U413  18 

10158  6 

6222  6 

5658  0 

1734  19 

10462  6 

11917  4 

9138  19 

907  0 

2168  12 

2739  8 

5655  17 

6463  3 

5244  10 

2210  13 

5698  18 

6917  14 
1350  12 
3728  0 
9549  0 
1529  0 
1010  10 
3481  4 
2428  18 
4649  10 
4593  19 
3171  10 
8861  5 
1284  10 
1641  5 
2686 
1938 
4434 
2247 
2897 


436327 


359343  17 


2200 
2025 
7015 


570P 


8964 
760 


1769 
781 

7331 
161 


3l5  14 
667  0 
6020  0 
728  10 
286  0 

375  12 
3666 

376  9 
188  0 


0 
1 
0 
0 
2677  10 


3791 

14829  4 
5614  8 
2378  0 
1166  0 
3574  19 
9503  13 
2147  10 

14234  12 
741  16 
3380  16 
3530  3 
9698  13 
4618  0 
1281  14 
1707  11 
6274  4 
5635  2 
2016  0 
2058  0 

1281  0 

40  0 

904  0 


302466  9 

1623  0 

440  0 

6721  0 

139  0 

281  0 

565  0 

5269  0 

682  0 

238  0 

309  0 

.2824  0 

297  7 

167  0 

321861  16 


Total 
Value. 


£ 
21957 

7467 
13140 
29050 
15054 
40189 
13077 
47881 
42800 
26220 
23765 

7306 
42483 
49996 
38377 

3810 

8950 
11300 
23764 
27146 
20960 

9276 
23645 
29067 

6827 
16692 
40110 

6430 

4242 
14466 
10090 
19421 
19351 
13340 
37160 

5365 

6975 
1U37 

8149 
18409 

9435 
12150 
11179 
15937 
61518 
23041 

9990 

4897 
15007 
39680 

9012 
60048 

3115 
14129 
14826 
40361 
19400 

5346 

7129 
26976 
23670 

8563 

8440 

5392 

160 

3800 


CRUSHING  RETURNS. 


1264833 

6590 

1843 

27766 

650 

1100 
2334 
22092 
2450 
1000 

1300 

11600 

1256 

660 

1345364 


!,WITWATER3EAND    SUMMARy. 


Value. 

£ 
846,370 
31,924 
354,848 
27,891 
3,800 


Total....   359,343    17     ..1,264,833 


From —  Ozs.  dwts. 

Mill 231,439      2 

C!oncentrate8,,&0.  9,272 :  19 

Tailings 109,802    12 

Slimes    7,744      0 

Banks    1,085      4     , 


GENERAL  SUMMARy. 


Ozs.  dwts. 
Witwatersr'nd  359,343  17  , 
Lydenburg    ..    10,042    0    . 

I)e  Kaap    8,016    4     . 

Klerksdorp  ..      4,605    1     . 


Grand  total  38?,0O7    2 


Value. 

£ 

1,264,833 

36,739 

28,976 

14,816 

1,343,364 


Associated  Gold 

Bellevue  Proprietary    

Brilliant  Block    

Brilliant  and  St.  George 

Chiapas 

Darien 

Gold  Reefs  of  West  Africa 

East  Murchison  United  

Great  Boulder  Proprietary 

Londonderry    

Mikado  (Ontario)  

Menzies  Alpha  Leases 

Mount  Charlotte 

Mount  Magnet    

Mount  Orient  

Mount  Yagerhong  Exploration 

Mozambique  Consolidated 

Moodie"s  Gold 

New  OiJtions 

New  Zealand  Talisman   

Victoria  Gold  IC.T.)  

Victoria  and  Queen    

Victory  (O.  T.I 

Wentworth  Goldfields 


Tons 
'Crushed. 


Mill. 


1,1 

432 

1,528 

2,254 

2,050 

630 

240 

1,283 

1,836 

390 

687 

8 

180 

53 

66 

1,238 

322 

1,250 

682 

716 

265 

602 

134 

841 


Gold  Recovered. 


Mill. 


Total, 


(P) 
Profit. 

(V) 
Value. 


Ozs. 

3,000 
256 

1,127 

3,221 
276 
920 
270 

1,696 

3,419 
228 
265 
208 
80 
62 
108 

2,011 
328 
665 
111 

422 

975 

217 

1,371 


P    1,725 
V   11,150 


V    6,860 


V  3,070 

V  750 

V  5,200 


^ht  CflmntBrdal  %ixmz. 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  general  tone  of  the  market  during  the  week  has  been  of  a 
steadier  character,  although  actual  sales  passing  have  shown  no 
appreciable  increase,  but  buyers  have  exhibited  more  disposition  to 
operate  with  greater  freedom  in  breadstuffs,  prices  having  about 
reached  their  normal  level,  and  sales  have  taken  place  in  home- 
grown wheat,  millers  operating  in  order  to  replenish  their  stocks, 
which  have  been  allowed  to  run  down  for  some  time  past  to  a  low 
degree.  As  regards  Foreign  wheat,  a  moderate  amount  of  trade  has 
resulted,  and  values  have  remained  steady.  With  an  improved 
demand  for  flour,  increased  sales  were  effected,  at  a  generally 
steadier  range  of  prices.  Thecargo  market  for  wheat,  although  quiet, 
has  presented  a  general  tone  of  steadiness  as  regards  values,  holders 
of  near  cargoes  being  reserved.  For  shipment,  however,  there  is 
no  improvement  to  record  in  the  demand.  A  cargo  Walla  Walla, 
off  coast,  was  disposed  of  for  continental  account,  at  27s  4id  net. 
For  Oregon,  arrived,  per  Wynnstay,  29s  l^d  was  bid,  and  29s  for 
blue  stem,  per  Falkirk,  in  the  same  position.  Parcels  have  only 
attracted  moderate  attention.  No.  1  Northern  spring,  September 
shipment,  changed  hands  at  27s  to  27s  3d,  and  first  half  October, 
27s  to  27s  3d.  No.  2  hard  Kansas,  shipment  in  fourteen 
days,  realised  25s ;  arrived,  27a ;  first  half  September,  also  27s ; 
and  October  No.  2  ditto,  26s  8d.  Grinding  barley  on  the 
spot  has  been  scarce,  aud  with  a  fair  denrand  business  has  tran- 
spired at  stiffer  prices.  The  cargo  market  for  this  grain  opened 
the  v/eek  quietly,  but  a  good  demand  subsequently  set  in, 
and  sales  were  effected  at  enhanced  rates.  A  cargo  Ghenigbesk, 
due  out  per  Treglisson,  realised  14s  10|d,  and  this  price  was  bid  for 
the  Oatlands  Azoff  immediate,  but  not  entertained,  being  ulti- 
mately sold  at  15s  Ijd.  For  the  Ironopolis  Crimean  prompt  14s  9d 
was  bid  and  refused,  holders  subsequently  obtaining  15s.  For  both 
the  Gertor  and  Oakley  15s  was  bid  and  rejected.  For  four  options, 
October-November  dispatch,  14s  6d  was  bid.  Business  in  parcels 
has  been  of  small  extent.  Odessa-Nicolaiefi,  prompc  sold,  15s  l^d, 
and  September-October,  14s  3d.  Tbe  spot  demand  for  maize  has 
been  of  a  generally  sustained  character,  a  fair  amount  of  business 
being  transacted  at  rather  better  prices  for  fiat,  while  round 
sorts  ruled  firm.  In  the  cargo  section  the  tone  has  been 
firm  throughout  as  regards  values,  but  a  quiet  demand 
has  prevailed.  Holders  of  American  mixed,  for  prompt  shipment, 
have  required  16s  4id.  European  qualities  have  been  held  above 
market  values.  A  cargo  of  yellow  La  Plata,  per  Ijizzie,  September 
shipment,  realised  16s  net.  A  composite  cargo,  Galatz-Bessarabian 
maize  and  Danubian  barley  shipping,  found  a  buyer  at  17s  7id  and 
158  6d  respectively.  American  mixed  parcels,  September,  changed 
hands  at  15s  6d,  and  Odessa,  afloat,  17s  IJd.  The  spot  market  for 
oats  has  been  firm,  and  occasionally  rather  dearer  for  American, 
with  a  better  demand.  The  tone  for  arrival  has  been  firm  but 
quiet.  American  white,  clipped,  36  lbs,  Winchesters,  September 
shipment,  sold  at  14s  3d.  There  is  no  improvement  to  record  in 
the  market  for  beans  and  peas,  which,  however,  remains  steady. 
The  attendance  of  buyers  at  to-day's  market  was  on  an  increased 
.scale,  and  the  general  tone  was  of  a  firm  character,  the  demand 
being  sustained.  Wheat  was  in  better  request,  but  holders  being 
more  reserved,  only  a  small  business  resulted.  Flour,  in  sympathy 
also  presented  an  improved  tendency.  Grinding  barley  still  being 
scarce,  is  vefy  firm  in  value.  Oats,  with  a  continued  fair  inquiry, 
were  firm.  'Maize  ruled  steady  at  previous  rates.  '  Wheat  trade 
to-day  was  firmer  on  the  part  of  holders,  but  buyers  wore  seemingly 
indisposed  to  follow,  a  slow  tone  prevailing.  For  the  Falkirk 
Oregon,  olf  coast,  sellers  wanted  30s.  Maize  steady.  Round  kinds 
are  held  above  market'values,  18s  6d  beiug  asked  for  Galatz-Bessara- 
bian,  pronipt  fhipment.    American  mixed  sellers,  163  3d,     YoUaw 
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La  Plata  afloat,  per  Lomas,  buyers,  at  IGs,  f.o.r.t.  Barley  firmer 
for  forward.  13,000  qrs  Azoff,  October-November  four  options,  sold 
14s  low. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:— 


Imports-Wheat  (week  ending  Sept.3) 
Flour  „  „ 


Add  week  ending  Sept.  10— Wbeat. . . 
Flour 


Total  imports,  2  weeks 

Ijess  exports— Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated   sales  of 
Ijome-grown  wheat 


Two  week's  home  supplies 


Average  price  of  English  wbeat,  per      s    d 

quarter j    26  10 

=  per  cwt.  [      6    2i 


"  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


bushels,  bushels. 
8,407,00C!  15,766.00C 
4,503,700;    8,446,1DC 


bushel!^. 
38,093,000 
25,501  lOCi  20.407,0(0 


COMPARATIVE    AVEEAG"S    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Sept.  10,  1893,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894 :— 


'       Qt 

ANTiTiEs  Sold. 

Ateraoe  Prices 

Wheat. 

Barlsy. 

Oats. 

Wheat. 

Barlry. 

Oats. 

1898. 

Sept.    10. . 

3.. 

.\ng.    27.. 

20.. 

13.. 

6.. 

1897 

1896 

1895 

ISM 

qrs    bsh 
46,777    5 
28.281    5 
16,302    5 
15,672    4 
11,469    0 
10,820    6 

67.587    7 
67,526    6 
30,837    3 
40  ^0 1     4 

qrs  bsh 
10,949    1 

1,932  6 
302  3 
206  4 
143  1 
110    2 

7,323  6 
25.I05  1 
19,293    2 

9,.'W     1 

qrs    bsh 

8  841    6 
4,719    4 
4,178    2 
5,480    1 
4,154    0 
2,744    1 

9  254    7 
9,470    1 

11,171    5 
JOllO    1 

B     d 
26  10 
28    1 
30    7 

32  7 

33  8 
35    7 

33    1 
23    9 
22  10 
20    5 

s    a 

27    9 
27    8 
27    6 
21    4 
57    5 
23  11 

27    4 
23    4 
23  11 
2^    9 

s     d 

17  10 

18  11 

19  3 

19  U 

20  9 
20    7 

17    3 

14  1 
13    8 

15  9 

The  follovv:ng  account  shows  the  quantities  of  certain  ki^ds  <  f 
agricultural  produce  imported  into  the  United  Kingdom  in  the  week 
ended  Sentember  10,  li;98,  together  with  the  Quantities  Imported 
in  the  corretpoiding  wtek  of  the  previous  year  : — 

-Quantities. 


Animals  living— Oxen,  bulls,  cows,  and  calves,  .number 

Sheep  and  lambs  „ 

Swine „ 

Fresh  meat^Beef  cwts 

Mutton „ 

Pork 

Salted  or  preserved  meat : — 

Bacon  cwts 

Beef  

Hams    „ 

Pork 

Meat  unenumerated,  salted  and  fresh    „ 

Meat  preserved.  other\vise  than  by  salting „ 

Dttiry  produce  and  substitutes : — 

Butter „ 

Margarine  „ 

Cheese „ 

Condensed  milk    „ 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed   '■ „ 

Bggi»  great  hundred 

PonI  rr  nnd  game value  £ 

Habbits,  dead  (not  tinned)    cwts 

Lard 

Com.  grain,  meal,  and  flour  :— 

Wheat „ 

Wheat  meal  and  flour  

Barley „ 

Oats , , 

Peas '. .' „ 

Beans  ; „ 

MaiKe  or  Indian  corn „ 

FttDt,  raw  :— 

Apples    bushels 

Oranges „ 

Ijemons „ 

Cherrict    

Plums , 

Pears „ 

(irapea „ 

Uaeniim^rated 

R»j    ..tons 

Hops cwts 

Vegetables  :— 

,     Onions,  raw bushels 

,   ^tacoes cwts 

uaennmerated   value  £ 


1898. 
10,079 
3,537 

50,375 
58.639 
6,372 

102.333 
4,551 

45,518 
4,833 
4.962 

11,923 

60,200 
17,953 
53,0S3 
18,319 

34 

281,895 

1,804 

19.314 

25,520 

985,600 
339,200 
312,100 
338,800 
28.120 
29,380 
857,300 

44,674 

16,370 

7,245 

5 

73.801 

45,421 

51,074 

108,531 

1,449 

524 

157,853 
17,816 
31,124 


1897. 

10,401 

3,602 

63,114 
37J74 
6,049 

84,033 
1,968 

39,952 
4,911 
5,019 

12,281 

62,006 
19.230 
72,704 
11,586 

113 

313,356 

1,172 

3,698 

25,963 

1,001,700 
220,500 
519,t00 
275,500 
39,100 
3-(,350 
673,500 

39,0^8 

3,176 

41,252 

96,232 
83,064 
41,171 
61,211 
1,705 
842 

186,011 
16,466 
26,206 


THE  I30N  AND  COAL  TRADES. 

The  reports' from  thc!  leading  centres  of  the  iron  and  coal  trades 
continue  to  Vje  of  a  satisfactory  character.  Hematite  pig-ironhas 
b*en  in  especially  strong  demand,  and  the  price  of  that  and  of 
other  d*K;n'ptTons  of  pig-iron  have  advanecd.  Activity  charaeter- 
igcs  nearly  all  branches  of  the  mannfactured  iron  and  steel  trade,  and 


the  prices  quoted  for  ship  and  boiler  plates  have  been  unusually 
Bocd,  owing  to  the  demand  for  shipbuilding  purposes.  The  coal 
trade  ia  brisk,  and  seems  likely  lo  remain  so  for  some  time  to  come. 

Our  Middlesbro'  correspondent  wiitos  under  date  the  15th  inst.  : 
—  The  pig-iron  trade  continues  in  a  vsry  healthy  state.  Prices  are 
firm  at  the  higher  points  gained.  Shipments  are  large  in  all  direc- 
tions. The  only  driwbafk  is  that  rates  of  freight  to  the  Baltic 
and  Mediterranean  have  lately  risen  iiearly  Is  per  ton.  The  demand 
for  hematite  pig-iron  is  especially  go -4,  as  all  the  steel  wjrks  are 
very  full  with  orders.  Jliddlesbro' pig-iron,  No.  3,  43s;  hematite, 
53s,  for  delivery  over  the  autumn. 

The  Iron  and  Coal  Trades  Hevieiv  states  t^at  the  value  of  hema- 
tite pig-iron  in  the  Cleveland  district  has  moved  very  little  of  late, 
but  this  week  there  has  been  a  change  for  the  better,  as  there  is 
a  larger  demand,  and,  besides  this,  the  cost  of  production  is  increas- 
ing, while  the  higher  pries  of  West  Coast  iron  give  makers  here  a 
more  favourable  "hance  of  competing.  Some  sellers  quote  53s  per 
ton  for  mixed  numbers,  but  others  have  done  business  at  52s  6d  and 
52s  9d,  although  they  would  only  s,U  small  lots  at  this.  Average 
Ilubio  ore  is  sold  at  14s  3d  per  ton  d  livcred  hero,  and  merchants  are 
not  inclined  to  take  any  loss,  as  frei,jhts  are  advancing,  as  is  usual 
in  the  autumn.  They  have  already  this  month  gone  up  3d  per  ton, 
and  the  prospective  advmces  niak.'  consumers  rather  inclined  to 
buy  for  forward  delivery,  but  merchants  are  not  much  disposed  to 
accommodate  them.  The  tendency  of  prices  in  manufactured  iron 
and  steel  all  round  is  upward.  Ti,  re  is  a  largo  amount  of  work 
booked,  and  more  offering  than  producers  can  undertake,  in  con- 
sequence of  which  they  refuse  to  quote  for  a  good  m:iny  orders 
offered,  and  do  not  respond  to  the  pressure  to  accept  them.  Con- 
sumers do  not  haggle  much  about  prices  now,  for  it  is  not  so  much 
a  matter  of  price  to  get  an  order  placed  as  of  ability  to  find  a  manu- 
facturer who  is  in  a  position  to  execute  It.  Never  has  the  steel 
trade  been  in  such  an  active  condition  as  at  the  present  time,  and 
no  early  abatement  of  the  briskness  is  looked  for.  For  steel  ship 
plates  not  less  than  £5  2s  6d  will  be  accepted ;  for  steel  boiler 
plates,  £6  12s  6d ;  for  iron  ship  plates,  £5  its  6d ;  for  steel  ship 
angles,  £5  17s  6d ;  for  iron  ship  angles,  £5  123  6d  ;  for  common 
iron  bars,  £5  10s;  for  steel  hoops,  £5  15s;  and  for  steel  sheets 
(singles),  £7  7s  6d  per  ton,  all  less  Z\  per  cent.,  f.o.t.  The  rail  trade 
dees  not  show  any  abatement  of  activity,  and  the  price  of  heavy 
s'.ed  rails  is  maintained  at,  £4  12s  6d  net,  at  works.  The  pig-iron 
reports  from  the  Cleveland  district  have  not  so  far  this  month 
come  up  to  expectations,  though  they  are  in  excess  of  those 
of  an  average  September  Up  to  Thursday  they  reached  43,500 
tons,  as  compared  with  53,314  tons  last  month,  and  43,500  tons  in 
September,  1897,  to  14th.  The  decrease  is  mainly  to  Sootland.  The 
stock  of  Cleveland  pig-iron  in  Connal's  war. ant  stores  on  Thursday 
wp»s  90,364  tons,  an  increase  this  month  of  2,533  tons  ;  of  hematite 
pig-iron  40,911  tons  were  held— decrease  for  month,  667  tons. 
In  the  Glasgow  pig-iron  market  business  opened  actively,  and  on 
Monday  the  turnover  amounted  to  quite  50,000  tons,  a  figure  which 
has  not  been  reached  for  some  time  past.  Prices  were  firmer,  and 
Scotch  closed  at  483  2^  ;  Cleveland,  42s  lljd  ;  and  West  Coast 
hematite,  53s  lid.  On  Tuesday,  while  there  was  rather  less  doing, 
the  tone  was  steady,  and,  after  about  40,000  tons  had  changed 
hands,  Scotch  closed  at  483  ;  Cleveland,  42s  lid ;  and  Cumber- 
land hematite,  53s  9d.  Only  20,000  tons  were  sold  on  Thursday, 
but  prices  were  well  maintained,  although  Cleveland  iron  receded 
slightly.  Prices  closed  as  follows :— Scotch,  48s  Id;  Cleveland, 
42s  lOd ;  and  Cumberland  hematite,  53s  lid.  The  stocks  at  Messrs 
Connal's  stores  here  on  Thursday  amounted  to  325,542  tons,  with 
90,364  tons  at  their  Middlesboro'  depot.  The  furnaces 
in  blast  at  present  number  75,  of  which  29  are  ordi- 
nary, 40  hematite,  and  6  basic.  During  the  week  a  hematite 
furnace  has  been  substituted  for  an  ordinary  one  at  Gartsherrie. 
At  the  corresponding  date  of  last  year  the  furnaces  in  blast  num- 
bered 78,  of  which  35  were  ordinary,  37  hematite,  and  6  basic. 
The  shipments  of  pig-iron  from  Scottish  ports  last  week  amounted 
to  6,122  tons,  of  which  2,792  tons  went  abroad  and  3,330  tons  coast- 
wise. In  the  corresponding  week  of  last  year  the  total  was  5,745 
tons,  of  which  3,408  tons  went  abroad  and  2,337  tons  coastwise. 
The  increase  for  the  week  is  377  tons.  The  total  shipments  up  to 
date  for  this  year  show  a  decrease  of  3,364  tons  as  compared  with 
the  same  period  of  last  year. 

Finished  iron  and  steel  prices  arc  at  present  as  follows : — Anglos, 
£6  5s  ;  bars  (round,  square,  and  flat),  £7  ;  ships'  plates,  £6  7s  6d  to 
£6  10s  ;  and  boiler  plates,  £7.  A  steady  demand  is  experienced  for 
girders,  angles,  and  tees,  a  large  quantity  of  bridgework  being  in  the 
market.  Rails  are  in  good  request.  Pipefounders  are  busily 
employed,  the  demand  being  above  the  average. 


THE    COTTON    TEADB. 


LIVERPOOL,  September  15. 

Cotton  has  been  in  good  request,  but  prices  have  had  an  easier 
tendency,  and  quotations  generally  show  a  decline.  In  Sea  Island 
only  a  moderate  business  has  been  done.  Quotations  are  without 
change.  American  continues  in  good  demand,  but  prices  have 
favoured  buyers,  and  quotations  show  a  decline  of  /^d  per  lb. 
Brazilian  continues  in  retail  demand,  and  quotations  are  reduced 
Vjd  per  lb.  Egyptian  has  been  in  fair  demand,  and  quotations  are 
generally  raised  -^d  per  lb.  Rough  Peruvian  continues  in  limited 
request,  and  the  quotation  of  "  good  fair  "  is  reduced  .j^d  per  lb. 
Moderately  rough  is  unchanged.  In  smooth  a  good  business  has 
been  done  at  slightly  easier  rates.  Kast  Indian  continues  in  very 
limited  demand,  and  quotations  ate  reduced  l-32d  to  /jd  per  lb. 

"Futures." — The  market  has  been  rather  more  active,  but  with 
some  pressure  to  sell,  prices  have  given  way,  the  closing  quotations 
showing  a  decline  of  3-64d  to  4-64d  per  lb  from  last  Thursday' 


1368 


THE     ECONOMIST. 


[September  17,  1898 


circular  rates.  The  closing  values  are  : — Delivery :  American, 
any  port,  L.M.C.,  Sept.,  3  8-64d ;  Sept.-Oct.,  3  6-64d  to  3  7-64d  ; 
Oct.-Nov.,  3  4-64d  to  3  5-64d ;  Nov.-Dec,  3  3-64d  to  3  4-64d  ; 
Dec-Jan.,  3  3-64d  to  3  4-64d  ;  Jan.-Feb.,  3  3-64d  to  3  4-64d;  Peb.- 
Slarch,  3  4-64d  to  3  5-64d  ;  March-April,  3  5-G4d  ;  April-May, 
3  6-64d  ;  JIay-June,  3  7-64d  ;  June-July,  3  7-64d  to  3  8-64d  per  lb. 
The  following  transactions  have  taken  place  in  Egvptiau — Delivery  : 
P.G.F.,  Nov.,  4  12-64d,  Dec,  4  14-64d,  4  13-64d,  4  12-64d,  4  10-64d, 
Jan.,  4  13-64d,  4  14-G4d,  4  13-64d,  4  12-64d,  4  10-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  54,297  bales,  and 
actually  exported  4,776  bales.  The  decrease  of  stock  this  week  is 
42,680  bales.  The  sales  amount  to  63,660  bales,  of  which  1,810  are 
on  speculation,  and  1,750  declared  for  export. 

PRICES    CURBENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranbam   , 

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  Ac 

West  Indies,  &o. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish.. 

Bilatee  

M.  Ginned  Comptah. . 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   

Machine  Ginned  Bengal 
Madras — Tinnivelly . 

Western    

Commilla 

Coconada,  Red  


Imports,  Export*,  Contumption,  &o 

1898. 
Bales. 

Imports  from  Jan.  1  to  Sept.  15 2,474344 

Exports  from  Jan.  1  to  Sept.  15 258,247 

Stock,  Sept.  15    706,870 

Consumption  from  Jan.  1  to  Sept.  15    2,357,623 


1897. 

Bales. 

1,924,730 
288,345 
386,680 

2,242,639 


These  figures  show : — 

An  increase  of  imports  compared  with  the  same  date  last  year  of. 

An  increase  of  quantity  taken  for  consumption  of   

A  decrease  of  actual  exports  of 

An  increase  in  stock  of 


Bales. 
549,810 
114,980 
30,100 
320,190 


In  speculation  there  is  a  decrease  of  3,250  bales. 

The  imports  this  week  have  amounted  tc  16,393  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  46,000  bales,  against  22,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  September  15. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39.in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . 
39-in,  44  reed,  Red  End  Long  Cloth,  36 

yards,  9  lbs    


(11.)  Compared  with  Previous  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling ...... 

—  Pernambuco  fair 

—  Ditto,  good  fair 

Yarns — No.40  Mule-twist,  fair,  2nd  quality 

~      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards.  9  lbs    


Price 

Sept. 

15, 

1898. 


s  d 
0  3',^ 
0  3Si 
0  3| 
Oia 
0  6g 
0  6ht 

2  11 

3  7 

5  7 

6  1) 
6    9i 


Corresponding  Week  in 


1897. 


4    Oj 


•a  d 
0  4i 
0  4^-. 
0  4g 
0  4| 
0  6}I 
0  6}^ 
2  Hi 
i    7 


189& 


s  d 
0  4=i 
0  4=? 
0  4JS 
0  5(1, 
0  7* 
0  7i 
3  3 
4.1J 


1895. 


5  7     6  3 

6  li   6  9 

6  10     7  6 

4    114  6 


8   d 

0  4A 

0  ^U 

0  4A 
0  41J 

0  4 

3  1) 

4  Ij 

5  9 

6  7J 

7  lOi 

4    9 


1894. 

s 

d 

0  3?; 
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The  feature  this  week  has  been  a  definite  decline  in  American 
cotton  in  Liverpool.  To-day  futures  for  the  winter  months 
touch  3  3-64d,  the  lowest  rate  of  the  year.  The  drop  set  in  yes- 
terday, on  Sir  Henry  Neill's  bearish  circular,  which  indicates 
another  large  crop.  Cloth  has  been  quiet,  the  demand  from  India 
having  been  disturbed  by  public  holidays  in  Bombay.  The  outlook 
in  India  is  considered  healthy  and  promising.  China  makers  of  the 
better  makes  of  shirtings  are  pretty  well  sold,  some  for  three  months. 
Yarn  sellers,  both  for  shipping  and  home  use,  have  kept  their  prices 
pretty  well,  though  cotton  has  come  down.  Bolton  spinnings  are 
steadier,  but  the  margin  is  still  very  narrow. 


THE    LEATHER    TRADE. 


The  demand  for  leather  has  been  quiet  this  week.  There  is  not 
much  doubt  that  the  dry  weather  tends  to  lessen  present  require- 
ments. Stocks  are  not  large,  and  prices  are  firm.  In  Australian 
leather  a  good  trade  continues,  supplies  are  moderate,  and  stocks  are 
very  small. 


THE   WOOL   TRADE, 


The  general  attitude  of  the  English  trade  appears  to  be  one  of 
waiting  for  the  opening  of  the  London  sales  next  Tuesday. 

At  Bristol  Pair,  held  on  Wednesday,  there  was  not  quite  the  usual 
attendance,  and  trade  ruled  slow,  especially  for  fleeces,  in  which 
scarcely  anything  was  done.  Skin  wools  moved  off  slowly,  at  prices 
which  show  about  Jd  per  lb  drop  on  those  current  a  year  ago. 

Our  Bradford  correspondent,  writing  on  Thursday,  says  : — For  a 
month  past  it  has  really  seemed  as  if  the  steady  growth  in  the 
home  trade  were  about  to  lift  us  out  of  the  ditch  of  depression  into 
which  the  trade  was  cast  by  the  last  change  in  the  American  tariff. 
Confidence  seemed  to  be  growing,  and  as  wool  values  had  sunk  to 
an  altogether  unprecedently  low  level  a  certain  amount  of  specula- 
tive business  was  done  in  English  and  Irish  fleece  wools,  and  also 
to  a  limited  extent  in  Scotch  black-faced.  The  export  yarn  trade 
had  been  abnormally  quiet  for  a  long  time,  but  September  is 
usually  one  of  the  best  months  of  the  year  in  this  branch,  and  it 
was  anticipated  that  with  the  close  of  the  war  between  Spain  and 
America  there  would  be  a  distinct  revival.  But  weeks  have  gone 
by  without  the  looked  for  increase  in  the  demand,  either  for  yarns 
or  piece  goods.  America  apparently  is  not  yet  ready  to  buy,  and  it 
is  again  brought  home  to  us  that  unless  the  American  demand 
becomes  active,  or  wo  find  new  outlets  to  take  its  place,  we  must 
drag  along  with  a  quiet,  unsatisfactory,  because  unprofitable, 
business.  This  week  shows  traces  of  a  reaction  from  the  hopeful- 
ness recently  noticed,  and  though  prices  are  not  yet  affected,  there 
is  weakness  and  lack  of  animation  all  round.  Mohair  alone  con- 
tinues to  occupy  a  quite  exceptional  position,  and  is  firm,  with  a 
good  steady  demand,  which  is  now  extending  to  the  lower  qualities. 

Messrs  Chas.  Balme  and  Co.  state  that  during  the  past  week  the 
position  of  our  industry  has  remained  unchanged,  the  only  feature 
of  interest  being  the  opening  on  Tuesday  of  the  third  series  of  public 
sales  in  Antwerp.  According  to  advices  to  hand,  in  the  first  cata- 
logue some  1,900  bales  of  River  Plate  wool  were  brought  forward, 
of  which  about  900  bales  only  were  realised.  Merinos,  which  were 
very  scarce,  attracted  keen  competition,  and  ruled  from  5  to  10 
centimes  per  kilo  in  advance  of  the  prices  current  at  the  preceding 
auctions  in  that  city,  which  took  place  in  April  last.  Crossbreds, 
for  which  the  demand  was  dragging  and  unsatisfactory,  and  which 
consequently  formed  the  bulk  of  the  withdrawals,  are  reported  to 
be  unchanged  in  price.  So  far  as  a  comparison  can  be  instituted, 
Antwerp  quotations  for  merinos  are  now  a  full  5  per  cent,  in  excess 
of  the  rates  obtaining  in  London  for  similar  produce  at  the  close  of 
the  June-July  series.  With  regard  to  crossbreds,  sufficiently 
detailed  information  is  not  yet  to  hand  to  make  any  reliable  com- 
parison with  London  July  values. 

Messrs.  Helmuth  Schwartze  and  Co.  write: — The  .Antwerp 
sales  of  River  Plate  wool  opened  on  Tuesday  with  catalogues 
comprising  2,251  bales,  of  which  1,960  bales  weresold.  There 
was  a  large  attendance,  and  strong  competition  for  merino 
wools,  which  showed  an  advance  of  a  full  Jd  on  April  rates. 
Crossbreds,  on  the  other  hand,  were  neglected,  prices  showing  no 
improvement.  The  few  Australian  wools  offered  realised  full 
London  parity.  We  quote  an  average  Buenos  Ayres  of  36  per  cent, 
yield  at  6id  per  lb.  The  sales  will  last  till  the  17th  lust.,  and  com- 
prise about  10,200  bales  River  Plate,  4,500  bales  Australian,  and 
500  bales  sundries.  The  bulk  of  the  Australian  wool— 4,000  bales 
— will  be  offered  on  the  17th. 
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The  following  is  a  list  of  the  London  Colonial  \yool  Sales,  which 
commence  ou  September  20,  being  the  fifth  series  this  year  .— 

Sale 


Date. 

Oct, 

1  . 


SaJe 

Date.  Sale  Pmpt. 

Sept.      .  Selling  Brokers.        No.  Oct. 

20  .X'.  Balme  andCo 1  •■     ■» 

Buxtoij,  Ronald  anil  Co.  .1  .... 

DuCroz,  Dosat  andCo..!  ,.   .•  ,    3 

21  ..Jacomb,  Son  and  Co.  .  .-.1  ..5 

H.  P.  Hughes  and  Sons  ..1  ....       4 

U2  ..H.  SchwartzeandCo 1  ..     6 

Willans  and  Overbury  ..1  ..   ..  ' 

2J  .  .C.  Balme  and  Co 2  ..     7)    5 

24  ..Buxton,  Ronald  and  Co.. 2  ..8 

26  ..Dn  Croz. DoxatandCo..  .2  ..10      6 

27  . .  John  Hoare  and  Co 1  .•  H 

H.  Irwell  and  Co 1  •    ■■ 

Thomas  and  Cook    1  ....       7 

.Windeler  andCo 1  ... 

Jacorab,  Son  and  Co 2 

.H.  P.  Hughes  and  Sons    .2 

C.  Balme  and  Co 3 

.Baiton,  Ronald  and  Co.  .3 


28  . 
29 


12 

13 


Selling  Brokers. 
.  .WiUans  and  Overbury 

H.  Schwartze  and  Co. . . 
.  .Du  Croz,  Doxat  and  Co 

Jacomb,  Son  and  Co.  . . 
.  .Thomas  and  Cook' 

H.  Irwell  and  Co 

John  Hoare  and  Co 

.  .C.  Balme  and  Co .J 

Windeler  and  Co 2 

.  .wniansand  Overbury    ..3 

H.  Schwartze  and  Co 5 

H.  P.  Hughes  and  Sons  .  .3 
.  .Jacomb,  Son  and  Co 4 

Du  Croz.  Doxat,  and  Co.  .4 
.  .Buxton.  Ronald  and'  Co.  .4 

C.  Balme  and  Co 5 


Sale  Pmpt. 
No.    Oct. 


15 


22 


30 


THE    SILK    TEADE. 

Market  conticues  very  quiet. 


JUTE,  FLAX,  AND  HEMP  TRADE. 

Jute  has  been  quiet,  but  closes  stronger.  Good  first  Native  marks 
sold,  at  £11  7s  6d  to  £11  15s. 

In  Flax  few  sales  have  taken  place,  but  nothing  done  in  new 
crop.     The  Russian  markets  are  firmer. 

Manila  Hemp  does  not  fluctuate  in  price,  and  is  now  rather 
dull.  Fair,  £29,  September-November  shipment.  Future  supplies 
continue  uncertain,  and  the  receipts  show  an  enormous  decrease 
compared  with  last  year. 


FOEEIQN    AND    COLONIAL     PRODUCE    MARKETS 
For  Beport  of  To-day'a  Basineu  and  Fablie  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 

SUGAB There  is  more  speculative  demand  for  Beet,  at  rather 

hardening  prices.  The  stock  on  the  Continent  has  of  late  expe- 
rienced a  material  decrease,  and  the  crops  appear  likely  to  suffer 
from  the  protracted  drought.  Refiners  show  some  desire  to  extend 
their  buying,  and  the  American  markets  are  so  strong  that  further 
purchases  in  Europe  may  be  expected.  Nothing  of  interest  has 
transpired  in  Cane-grown,  but  yesterday  the  tone  was  firmer, 
through  the  cyclone  in  the  West  Indies,  which  caused  damage  in 
Barbadoes.  1,500  bags  crystallised  Trinidad,  by  auction,  on  Tuesday, 
sold  at  143  3d  for  fine  yellow,  and  there  is  now  a  small  stock  in 
the  hands  of  importers.  The  visible  supply  of  sugar  for  Europe 
and  .\merica  has  decreased  to  1,257,200  tons,  against  1,324,000  tons 
last  year. 

Ikpobts  and  Deliveries  of  RroAR  into  London  from  commencement  of  the 
year  to  September  10th,  with  Stocks  remaining  at  the  latter  date. 
1898. 
Tons. 

Imparted    11,740 

delivered    127,200 

.  )ck 21,300 

suck.  United  Kingdom..  102,000 
t^anc.  Jaggery,  per  cwt  . .  9/3  9-6 
Crystalli.sed  West  India. .    12/6  14/6 

Beet^  88  "«,,  l.o.b 9.'7* 

Java,  afloat.  96  % 11/9  12/ 

Tate's  cubes.  No.  1 15/3 

KBFiN'Kri. — The  trade  have  bought  to  a  moderate  extent,  quota- 
tions generally  being  the  same  as  last  week  Pieces  have  been  in 
good  demand.  London  yellow  crystals,  at  lis  6d  to  lis  9d,  are  low 
in  comparison  with  imported  sugar.  Foreign  refined  has  not  varied  in 
price  sine*  last  Friday,  and  French  crystals  are  nominal. 

Beet. — With  more  inquiry  during  the  last  two  d.ays,  prices  are 
firmer,  and  a  fair  speculative  bmiuess  done.  Refiners  have  paid 
98  T^d,  f.o.b.,  for  88  per  cent. 

To-DAT's  Closino  Prices  in  the  Produce  Clearing  House. 
Sept.  Oct.         Oct.-Dec.   Jan.-Mar. 

9/7J    ....    9,94    •••■    9/9i    ...     10/Oi 

BUM  is  without  change,  and  the  sales  have  been  small.  Im^ 
portent  do  not  offer  on  former  terms. 

COCOA  continues  firm,  and  a  few  sales  have  been  made  by  private 
contract  at  last  week's  rates  for  colonial  descriptions.  Some 
advance  now  demanded.  729  bags  Trinidad,  ^  by  auction, 
part  sold,  at  768  to  793,  with  low  and  dark,  at  "65s  to  70s.' 
301    bagi    Grenada   part    found    buyefs,   at     74*    to    77k,     and 

2'^"'    ' .lamaicA,   72s    to    76s.       Ceyion    is    without    niateriiil 

i  878  l>ags  part  sold,  at  74s  to  77s',  for   the   iM-lter'sort, 

l>rled  paid  for   fine,  with  low  dark  at  71s  6d.    1.021  bags 

<;uaya<iuU  one-fourth   part  sold,  at  79s  6d  to  81s  6d  fv)r  Gariquez. 

Fine  Aril>a  is  still  at  about  85s.    The  home  deliveries  show  a  large 

UICttM<i  upon  African 


1897. 

1896. 

1895. 

Tons. 

Tons. 

Tons. 

131,900 

.      149,300 

..     161.300 

127.500 

.      121,100 

. .     142,800 

35,000 

£2,400 

..       41,500 

77,400 

.       149,800 

. .     135,900 

7;0  7/3     ■  . 

.        7/0  7/6 

. .     7/3  7/6 

11/6  15/6 

.     12,0  15/0     ■ 

. .  12  0  13/9 

9/2i 

8;lo.* 

. .      10/l.J 

11/ 

.     11/3  11/6 

..  11/912/0 

14/lOi 

15/6 

. .       16/3 

tion  Cevlon  included  middling  to  Wa,  at  l03s  to  112s;  smaU,  62s 
to  88s.  '  236  packages  Jamaica  brought  32s  6d  to  41s  6d  for  the 
portion  sold.  6,247  bags  Cost?,  Rica  chiefly  found  buyers  at  about 
last  week's  rates,  including  middling  to  good,  at  70s  to  89s  6d;  fine 
bold,  100s.  5,919  bags  Central  American  were  partly  bought  l^,  the 
remainder  selling  at  quotations  which  are  nearly  the  same  as  last 
week's.  Some  bold  Guatimala  brought  89s.  Mexican  and  Salvador 
did  not  sell.  Middling  to  good  Columbian  sold  at  67s  to  78s  6d; 
bold,  81s  6d  to  91s  6d  ;  fine,  98s  6d  ;  other  kinds  in  proportion.  At 
tho  N.  T.  Gompanv's  sale  on  Tuesday,  good  ordinary  Java  sold,  at 
about  35 Jc.  The  'Terminal  market  is  quiet,  With  a,  fair  business  in 
Santos  at  lower  rates,  on  large  receipts. 

Receipts  of  Eio  and  Santos  since  July  1st. 
1898.  1897.  1896.  1895.  1894. 

Bags   2,514,000..    3,349,000     ..2,394,000    ..    1,695,000    ..1,847,000 

Closinq  Prices  of  the  Produce  Cleahino  House  at  this  Afternoon  s  Call. 

^ 1899. . 

Sept.  Oct.  Dec.  March.  May. 

Santos 30/6    ..      30,6      ..      30,9    ..        31/6     ..         31/9 

TEA. There    is    not    much    alteration   in   the    market.      The 

reduced  supply  of  Ceylon,  at  auction— 16,260  packages— has  sold 
with  spirit,  at  full  to  rather  better  prices,  and  the  lower  estimates  of  the 
crop,  with  the  expansion  of  demand  for  other  markets,  have 
created  more  confidence  here.  Average  of  the  sale,  8Jd  per  lb. 
The  quantity  of  Indian  in  the  cataloguos  has  been  31,162 
packages.  Some  of  the  Darjeelings  showed  irregularity.  935 
packages  Travancore  and  135  packages  Neilgherry  brought  steady 
rates.  Java  teas  show  an  improvement  in  quality.  978  packages 
sold,  by  auction,  this  week.  5,673  packages  China  have  been 
offered,  which  went  rather  slowly.  Some  of  last  season's  green 
went  at  low  prices.  Black  leaf  congou  remains  firm.  Greens 
are  quiet. 

RICE.— Since  last  Friday  two  steamer  cargoes  have  sold  for  the 
Continent,  one  being  4,300  tons  Bassein,  September-October  ship- 
ment, at  7s  3d ;  one  of  3,800  tons  Moulmein,  October,  at  7s  44d. 
The  market  is  quiet.     Gleaned  rice  unchanged. 

SAGO  is  held  at  higher  rates,  and  300  bags  fine  small,  by  auction, 
bought  in,  at  14s  per  cwt.     Stock  here  only  174  tons. 

TAPIOCA  quiet.  756  bags  flake,  at  public  sale,  were  chiefly 
bought  in,  a  few  fine  Singapore  selling  at  IJd  per  lb.  791  bags 
pearl  unsold. 

BLACK  PEPPER.— With  the  subsidence  of  demand,  prices  have 
given  way,  and  the  market  lower.  150  tons  Singapore  sold,  to 
arrive,  at  4^d  to  4Jd,  October-December  shipment.  The  last  sale 
on  the  spot  was  at  4}|d.  539  bags,  by  auction,  were  taken  in  at 
4Jd  to  4|d.  725  bags  Penang,  at  4jd  to  4Jd,  and  407  bags  Lampong, 
at  4jd  per  lb. 

WHITE  PEPPER.— There  has  been  a  dull  market,  with  rather 
lower  rates  for  Singapore,  50  tons  selling,  to  arrive,  August-October 
shipment,  at  8Jd,  but  84d  paid  for  a  shipment  to  December. 
Penang  nominal.  At  auction,  297  bags  of  the  latter  part  sold 
previously.  544  bags  Singapore  taken  in,  atSJd  to  lOd.  16  cases 
fine,  at  10  ^d  per  lb. 

CLOVES.— The  crop  of  Zanzibar  is  large,  but  the  labour  question 
will,  of  course,  determine  the  future  supply.  There  has  been  a  limited 
inquiry  and  small  speculative  business!  For  delivery,  4Vsd  to 
4Jd,  the  value.  140  bales,  by  auction,  part  sold  :  fair,  at  4id  ;  good, 
4Jd.  Penang  have  again  been  pressed  for  sale.  47  cases  sold,  by 
auction,  "without  reserve,"  at  6d  to  6Jd  per  lb.  Stock,  59,550. 
bales. 

GINGER.— At  the  weekly  sales,  166  cases  part  sold  :  small  cut, 
34s  6d  ;  bold,  80s  ;  small  Native,  part  cut,  29s  to  29s  6d.  441  bags 
sold,  chiefly  at  15s  6d  to  16s  6d  for  small  and  wormy  rough  ;  small 
Native  cut,  333.     No  Jamaica  offered. 

CASSIA  LIGNEA  is  firm,  with  small  stock— 28,900  packages.  110 
boxes  were  taken  in,  at  55s.  200  bales  broken  half  sold,'  at  34s 
per  cv  t. 

NUTMEGS. — The  public  sales  business  has  been  limited  to  109 
packages  West  India  at  steady  rates :  bold,  2s  9d  ;  80's  to  72's, 
Is  8d  to  2s  ;  low  small  to  fair  brown,  lO^d  to  Is  6d ;  a  few  lots  very 
low,  at  8d  to  9d  per  lb. 

MACE  is  firm.  62  cases  Penang  at  public  sales  were  bought  in. 
A  few  lots  West  India  sold  at  irregular  rates. 

FRUIT.— New  currants  are  arriving,  and  generally  prove  of  good 
quality,  but  the  trade  have  bought  to  a  moderate  extent  at  the 
quotations,  and  the  market  is  now  rather  quiet.  New  Valencia) 
raisins  are  at  present  slow.  Sultanas  firm,  and  there  is  a  large 
arrival. 

NITRATE  SODA  is  without  alterationi  herp  or  in  the  Liverpool 
market. 

SHELLAC. — A  few  sales  have  been  made  on  the  spot,  at  firm  rates, 
but  the  speculative  market  is  quiet.  100  cases  TN  second  orange 
sold  for  November  delivery,  at  67s  9d,  and  nothing  done  for  arrival, 
owing  to  the  high  rates  demanded. 

INDIGO.— The  market  is  steady,  and  prices  without  change. 
De'claratlons  for  the  next  quarterly  sale  now  amount  to  6,'70O 
chests,  about  two-thirds  being  Bengal.  Rains  in  the  North-West 
Provinces  are  reported  to  have  caused  some  damage  to  the  second 
cutting.  ,    • 

GAMBIER  is  dull.      To  arrive,  123  paid   for  50  toris,- September- 
October  shipment. 
OTHER  DRYSALTERY  GOODS:— The  market  for  tunHerio  is  firm,' 


.CWPEE.— Public  salcsprices  have  been  irregular,  with  pArfrof  the  ,  *^  ''''■''  *>'g'»  '■'''■<^**      '■'"^^^  '"'^  1"^'=^ 


Foreign  unsold.      Desirable  qualities  remairisteady,  aniT'fitie  went 

dearer;     Of  1,383  bags  Kast   India,  the  eliief    part   found    buyers; 

Nrilghcrry,  15  sizes,  pale  to  good,  588  6d  to  77.s  6d ;  bold,  84s  to  978 ; 
'.  44s  to  538  6d  ;  Coorg,  15,  70s  to  76s  6d  ;  good, 89s;  triage  and 
.:  in  proportion.     124  half-bales  Mysore  wen.  bought    in.     248 

bag^  I -Iberian  were  mostly  tiikoii  in.      10  casks  43  pack/f,:;is  planta- 


CHEMICALS.  Sulphate  ammonia  is  inactive,  and  easier  to  buy. 
Tartaric  acid  remains  at  Is  Id  for  the  best  English  make.  Sulphate 
copper,  £15  12s  6d  to  £17.  There  is  not  any  change  to  report  in 
other  markets. 

CHINCHONA  BARK.— At  the  siles  oti  Tuesday  a  good  demand 
prevailed,  705  packages  Indian  and  Ceylon  being  about  two-thirds 
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sold.  The  average  unit  quite  jd.  143  bags  Java  and  ,572  bales 
African  found  buyers.  657  bales  Calisya  part  sold,  at  3d  to  5Jd 
per  lb. 

INDIA-RUBBEB  has  been  quiet,  and  prices  of  Para  are  partly 
nominal. 

METALS. — Speculative  prices  have  been  weak,  including  those  for 
tin,  but  a  fair  quantity  changed  hands  after  £73  8s  9d  cash  was 
accepted,  the  market  being  now  steady.  Three  months,  £74  Is  3d. 
Banca,  44J  fl.  The  Straits  shipments  first  half  September  about 
2,050  tons.  Copper  has  fiuctuatedin  price  slightly,  selling  down  to 
£51  15s  cash,  now  firmer.  Standard  brands  may  to-day  be  quoted 
£52  2s  6d,  three  months.  Stock  low,  and  a  large  consumption 
going  on.  New  York  prices  firm.  Pig-iron  has  been  in  better 
demand,  at  rather  higher  rates.  Spelter  higher.  Lead  steady. 
The  importers'  price  of  quicksilver  is  £7  12s  6d. 

Closing  Prices  on  the  Metal  Exchange  To-day. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.  Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£7315/     ..         £5117/6     ..  £21 15/ to  £21 17/6  . .  £13  ..       48/3* 

LINSEED. — Prices  have  been   steady,  and  business  of  fair  extent 

done,   the   market  closing   better.      Calcutta,  34s   7^d ;  to   arrive, 

34s  6d  to  34s  7Jd.     In  Hull,  Oct.,  35s  7Jd  paid.     For  the  Continent, 

35s  3d;  Oct.-Nov.,   Bombay,   363  6d.     Azov,   Black   Sea,  33s  9d ; 


North  American,  Sept.rOet.,  33s  9d.  A  sailer  cargo  La  Plata,  Jul> 
sailing,  reported  at  34s  61.  The  quantity  of  seed  afloat  from  Indi; 
to  the  United  Kingdom  is  192,000  quarters,  against  164,000  quarter, 
at  same  time  last  year.  .,j^ 

OILS. — The  market  for  linseed  is  firmer,  closing  at  £17  t( 
£17  2s  6d  ;  Oct.-Dec,  £16  15s  to  £16  17s  6d  ;  Jan.  to  April,  £16  15s 
Hull,  on  the  spot,  without  casks,  £16.  English  brown  rape  steadv 
at  £21  53.  Crude  cotton  firmer,  at  £14.  The  market  for  Ceyio'i 
cocoa-nut  is  rather  dearer,  closing  at  £24  5s ;  near.  £23  5s ;  distan 
sold  at  £23,  c.i.f.     Palm  unchanged. 

TALLOW. — Of  984  casks  Australian  in  the  puljlic  sales  720  o»sk 
found  buyers  at  former  rates:  mutton,  19s  6d  to  22s  6d;  bed 
193  6d  to  22s  9d.  English  meets  a  steady  demand,  partly  fo 
export,  at  unaltered  rates.     Imports  from  Australia.  3,834  casks. 

PETROLEUM  OIL  firmer.     Eussian,  4|d  ;  American,  5^d  to  5id. 

TURPENTINE  rather  dearer,  with  large  deliveries:  Amerrear 
22s  lAd  to  22s  3d  ;  Oct.-Dec,  22s  6d. 

TOBACCO. — The  market  has  remained  dull  and  uninterestin 
during  the  whole  of  the  past  week,  and  no  sales  of  importinc 
were  effected. 

POSTSCRIPT.  Friday  Evening 

SnGAB.--The  market  is  steady.     1,000  bags  Trinidad,  by  auctior 

(Continued  on  page  1374.; 


Cctrir.cicial  ZTimes.— IKDeefelv   prtce   Current. 

Ihe  jricfs  in  the  follcwing  list  are  reTiecd  en  Fiidsy  with  the  aEfitiance  cf  an  crcintnt  film  in  each  department. 


LONDON.  Feidat.  \ 

AF'ROVVKOOT— per     8    rl      •  (1    I 

St.Vinceiit  com.  to  fn    0    Ij    0  4i  ' 

<  OCOA— dutyldp.Ib 

Trinidad,  grey  to  fair 

percwt 74    0    77  0 

Good  to  fine VR    0    81  0 

Grenada -3    0    78  0 

Good  to  fine  75    6    V7  0 

Ceylon.pood  tofine..  75    0    79  0 

Guayaquil Ariba, fine  t3    0    ^5  0 

Bal'ifl    74    0    76  0 

cot  yF.K— duty  Ijd  per  lb 

tVylon.sni.&lov  mid.  70    0    f2  0 

Middling  to  tine  ..  iB    0  117  0 

Lilcrian  15    0    25  0 

Eastliidia <0    0    fc8  0 

Ijo    bold    50    0  no  0 

Myson,  fine  ntarks  ..  S-6    0  115  0 

Mmha,  Un  g  beriy  ..  7t>    0    tO  0 

Do.,8lKrt  beny    ..75    0  U4  o 

Jumca..  owtoiii.ord.  18    0    50  0 

Low  midto  I.iie.  ..£5    0  11,4  0 

Cc'Btahica  fcuitof  or  32    0    £8  0 

Low   n.id  Jonlo.,  (0    0    75  0 

G(od  uild  to  fine..  76    0  K3  0 

Ceiitial  jUDitrican    ..  ^5    0    Eo  0 

Low  mid  10  l-ne  ..  ib    0  Kb  0 

ioiy    oeecriiaionB  i7    0    42  0 

<'tli'ii  &  \nh  Vfiz    t5    f>  1G&  0 

C'^'luniban,  (itHiiiuy  26    0    45  0 

Dogn.idt  .b'wnia  4i    0    (3  0 

Do  mid  to  fcne   64    0    98  0 

Afiic^n    i6    0    U  0 

cbiiio»,fair   lo  ittnn:, 
Mveiage      (juay 

terij-s    ;i    0    33  0 

CHKMICALB— 

Acid,  citric... per  lb    1    tj    1  3 

Miiic   10     0  0 

Cialic  0    3      0  3i 

Ihitaric,  Kiiglivh..    110  0 

Alum,    ii.n  1 ,  i.bi12/(,  Ground  £6 

An.n.onia,  cnrb.,  p  lb    0    9      0  3^ 

Murialf.p.  tiKltgh.f£0.\Vlit.i2e 

Sulpbau £9  15    jtlO  0 

Aifct-iiic,  lump,  p  ton    0    0      u  0 

Pnwaer    17     0    lli  0 

AtheB,  lot,  per  cwt..  t3    6      0  0 

peail     do       do     ..  33     0      0  0 

Ble8cliingpowdr.p.tn,*t/1(/0   0  0 

i>orax  hiigl.  rel.iwl.  14    0    ]4  6 

L'T-am  'uttar,  Cryfctl.  71    0    72  0 

Powder 75    0    tO  0 

Ciiiouitri per  lb    ;:  IC      0  0 

louilie per  01.     0    7i    0  0 

l'oLhi'h,bicbiuit.pr        0    eg    0  3i 

Cbiuiate 0    ci    (j  it 

Pi  UHSiate 0     ti    0  0 

cuiptiHte  . .  per  tun    9/7/0   10  0 

Sai-Aieioa per  lb    0    4^    0  5 

bai-AU.u.uuiacprtwt  35    t    j5  0 

boaa  i>n.aib.,ptr  ton     7,5,0    0  C 

L,r>i^ia.»,ext)mpptn  62    o    15  0 

Alkali    i5    0  5/  0/0 

caUBiic A£/lC/0  wlO/0 

BuKarieau^vnite,  cwt  ^0    0      0  0 

Jbiuwu ly    U     0  0 

Sjiplitiie  iyuiulne— 
bowaics  ana  Bona 

l>r.t  uz  viaiit 12      13 

In  IjuI). lull 

u cruiuii    0    Vi    0  H 

ouipUaLt.-t;opper,p  ciflcl^.j  i/  \, 

z,iiic,  cut lb    0      0  0 

buipbui  l^lour 7    0^0 

X*o    Koll 6    6      7  6 

VfcKUiiiiion,  Lng.  plb    ^000 

«  Oi.HJ^i.AL 0    9      Oil 

COTTON— 

Gcod    Vvest'n,    c.l.f.    0    J§    0  0 

hcbi,  L't^r  tou 16    0    17  0 

l^ltLOb— 

Aiuob,  i-iiieK.  1.  pet  80    0  ICO  0 

Caj><;.  Kuud  to  line  ^16    0    a7  0 

Aiiitirtd,  Ohma,  etailko    0  Ua  0 

Dalaum,  Peru..perlb    8    4j    8  6 

Citpivi  1    3      1  b 

Uitik,  Caiisiiya 1    u      i  3 

jb..i.  d(C%t:iiW(l.  (jn    0   4-     0  lo 

uu  du     keXX    0    3      0  6 

Camphur,  Cliiua,  pr  c  £4    0      0  0 

Caiuamvu.aLc}iu.gd     19      3  lu 

UiijtNariues  ..  p«r  lb    1  IJ      2  0 

Uastoi-uii,  bcconaa ..    0    3i    U  0 
Giuoi  htujuiii.  bum, 

lis.  pucwt 8C    0  220  0 

OUtjavatii,  ai.ips ..  lib    0    ca  0 

Kc->-'tercugn  ....to    u    75  c 

IV-:. ' '  ^i-S  r   mo....    b>  0      U  6 

jiilHp  go.d    0    ti   0  bi 

MucK    luuqain,  p  oc  45    ri    76  n 

Oil,  •.9»&iiL  ....pur  lb    i>    6      &  9 

Auueeu    c  loi    7  0    ] 

r..ip<jii.t.  fi'itnks    6    0      6  74 

Opium,  i-ky..  fine....  12    6    13  6    I 


DBCG8-(Con.)             i    d  b    d 

Rhbrb..Cbina,frtogd  15  4  0 
Senna,  Tinnevi'lly  ..  0  li  0  9 
DYESTLfFS,  Ac- 
Galls,  China,  per  cwt  E4  0  56  0 
Hafflower,  Bengal  ..60  0  80  0 
Turmeric,  Bengal    ..19    0  20    0 

Madras 25    0  0    0 

Gambler,  block 12    0  C    0 

Outch,  gcod  to  fine  . .  i8    0  22    6 

r^YI!.^^CODS-            a    a  s    » 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica  ....    4    0  4  IC 

Cuba 0    0  0    0 

LimaWood    9    0  0    0 

Logw  ood  ,Cani  peachy    7    0  8    0 

Honduras    6  10  7  10 

Jamaica  5    5  0    0 

Red  Banders 4    0  0    0 

Bapan   7  10  10  10 

ELEPHANTB'  TEETH— percwt 

ott  50  Ib&up'Murus  45    0  63    0 

FLAX-                        j&      8  £    8 
l»cr  ton,  c.i.f. 

RigaZK  23    0  2i  10 

PerntiuD 19  IJ  0    0 

PetisBjcsky 25  10  26    0 

j?iiLi'i— ^«w  — 

Currants duty  2b    a    d  i    d 

Patras  ....per  cwt  18    6  J2    0 

Vostixza cO    u  (6    0 

Gulf  19    6  30    0 

PiOvincial  16    0  18    0 

l'igs,Trky,  Layers  ..  tS    0  7J    0 
Kaisins,  uty.  Viipercwt — 

\alencia 0    0  0    0 

feelected   25    0  31    0 

line 32    0  so    0 

Muscatel 0    0  0    0 

Cluster 0    0  0    0 

bultana    45    0  55    0 

Oranges,  Ya)  select«d    0    0  0    0 

,,       oidinary   ..    6    3  lo    0 

Lmtn.&.b.libes,icb    0    0  u    0 

Palernio    per  box    0    0  0    0 

Lcnion8,Pahuio,p.bx  14    0  25    0 

Mtobnjji,  aelLtied..  12    C  21    U 

Malaga,  iialf  chests  30    0  v9    0 

Nuu— Brcelona.p.bg  H    6  ^o    C 

GUTTA     PERCH  A, 

per  lb 3    9  4    6 

H±.Ail— Periou           £    »  £    » 

b.  Pelcittbg.,  clean  ..  25    0  0     0 

Manila,  lair,  on  a\,ot  1:8    0  t9    o 

«<  L'iE,  ($uuu  lu  fine..  12     0  ib    0 

Low  lu  Ian 7  10  ii     0 

Coir  Yarn,  gd.  to  fine  lo    0  3i>    0 

CviiiUivju  to  fair   ..10    0  16    0 

Hli'Eb.OiflLCoHp.lb    B    d  s    a 

eaiteu.B.A.  &,  Ai.V.     0    ti  0    6i 

ii.  Giaiiue 0    5  0    63 

Australian 0    3j  0    t^ 

Lupe 0    39  0    5 

Ur>— B.A.  &  M.V.    u    c  0    y 

cape 0    :i  C    ^i 

cnina   u    1  0    }« 

ifiantibar u    i^  0    t^ 

l!.attt  India 0    5  1    0 

l>tyt)aituJiiauntiuii    0    ii  1j    ii 

iuauagaijcar    ....     0    34  0     4$ 

^ai*  0    4  0    7 

B<'Pb,  New   ....cwt9u    u  147    G 

YearhntJ- tb    0  llo    0 

IJn  Aji.-i'iK  c  x<l>EK— 1  b 

iaia,  Ijue  4    1  4    3 

i£tl>iGo—  iicT  lb  — 
cuubuuiuig  kinds 

Bengal,  guou  tu  Hue    3    6  3  10 

DuKi.  to  fcouu  luid.     ^  ii  i    6 

Lvy-  to  gu.urdiuiy.    16  2  10 

Mituiab,  V*-iore 19  2    3 

i\ttti\« (J    0  i    6 

Kurpab,  good 2    0  2    6 

Viuinarv  lugd.mid    10  2    0 

LbjAi-lkSLiU — per  lb 

\..iop  liiutb      o0  4&lb    on  14 

l!.UKiieb  butts  1.4  ;i4         10  8    4 

uu.           i:5  54         14  a  10 

Ijcign.  butts  10  ijj        10  16 

uo.          ^ubO        13  2    0 

Uapc,AU8.ic.  14  3b        A    0  16 

l/aii  Ofeiub        M6b         14  g    3 

uu.           4U  Vb         11  ^    J 

uo.        80  low         10  18 

l^rebbUifc  Hides y    g  1    g 

k)'."iv.ii  UiUbb u  10  10 

xlo.bu  HiuuB  Eu^liab    0  11  12 

JM^b   iit^iish    per  lb     0  lU  14 

■>!■     i-ubt  Jlidla  .      .     0     M  10 

METAL:;. — x..i.opper 

i-iifc.,  loufcu  i„  touts    0  65  10 

J..t.ai,  o<,ii.i,t,tU 06  lu  t6     0 

''^•'l^''*', 6i  10  b£     0 

,  '^-  ^-  ^ ■.  bia8/9    0    ii 

ITuii,  pt;r  loa — 
IW.1B,  Hi  Wales  for 

Welali  I'oru     ..6    0  0    0 


Iron,  per  ton — 

Staffordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       ,>        •■•• 

Hoops       , 

Nail  rods  ,,        .... 

Rails  Steel,  f.o.b. 
Welsh  Porta   .... 

do  Mdlsbro  f.o.b... 

Scotch  pigiron.cash 

Cleveand    

Hematite 

Lead— Eng,,pigp.  tor 

ForeiKn,  soft 

Quicksilver  pr.  bottk 
S^)ltr.,Sile8ianpr.  ton 
Tm,   Englibh    ingobe 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
Zinc,  Engliijh,  Sheet 
Antimony,  per  ton  . . 


£    B     £    a 

6    5  6  10 

6  16  7    0 

6  10  7    5 

6    5  6  10 

4  10      4  15 
4/12;6i4/17/6 

48/5  0  0 
42/1  Ii  0  0 
54/1  0  0 
,'2/6    15    5 


13 
7/8/6 

2V7/6 

76  10 

77  10 


l?/2/6 

7'l2/6 
0  0 
-7    0 

73    0 


72/.e/3    0     C 

9  lOi  10  0 
24  10  25  10 
37    0      0    0 


OILS-Fish-                £    8  £  8 

Sperm, crude  p  tun  58    0  39  0 

Whale  18    0  0  0 

Seal,  Pale    2i  10  0  0 

Cod    ]9  lO  0  0 

Olive— Spanish £9    0  /2  0 

Wogadore    £9    0  32  0 

Seed,  Linseed,  p  ton  17    0  17,(,6 

Rape,  retined  Eng.  25    0  0  0 

Brown,  English   ..  21  10  0  0 

Cotton  seed.  Crude..  14    0  0  0 

Cocoa-nut,  Ceylon  ..  £4    6  2*  10 

Cochin ^7  10  28  0 

Palm  (Lagos) £2  10  'i  0 

Lard,  American   i9    0  51  0 

P.'t;olni.Oilpei  81bs    C    <|    0  fl 

Water-White 0    eg    0  tj 

Oil  Canes,  Lnud.  Eng 

per  ton 7    0  7  5 

Anierican  (Westrn)    6    0  6  5 

Oil  Seeds—                     b    d  8  d 

Linseed,   L-*  Plata  34    0  35  0 

Bombay  pr416 lbs  C 5    0  .16  0 

Calcutupr4101b8  ,4    7i    C  0 

Azofi,  Hack  Sfa  56    0  0  0 

Rape,  Calcta,  brwn  w4    0  35  C 

PLUMBAGO,  Lump, 

Ceylou,gd.  toln.  p.  twt33  0  45  0 

PR0V1BI0K8- 

bnrter— 

Irish 90    0  104  0 

l-neslana,  irnu.fust  V6    0  UO  0 

Finnish    90    0  iOj  0 

KUBsian    fan    0  94  0 

i\ormaudy lie    0  114  0 

Uanish ICO    0  112  0 

Brittny.  rollsdoz.lb  lO    0  i4  0 

Baconsijgd.— Wtrfrd  £4    0  t2  0 

Limerick 50    0  61  0 

Continental    :,7    0  el  0 

Canadian 50    0  £6  0 

Anierican i4    0  40  0 

Hams,  iribh  £6    0  IOj  0 

Canadian 68    0  62  0 

Anierican    £6    0  4t  0 

Larti— Irish  bladders  36    0  tC  0 

l>o     kegs.   .    40    0  46  0 

American  pails 2/    6  18  6 

ho      ball  barrels  ^7    U  1:7  6 

Pork— perblbs 3    0  4  0 

Bed— American,  per 

81b8 1  11  4  0 

bcutch  5    8  4  4 

Cheese  Edam    38    0  50  0 

Canadian   38    0  ^0  0 

Gouda 40    0  44  0 

Euglibh  Cheddura .  4U    0  t6  0 

Liiil^id  btatea   36    y  3a  0 

Oloucesters 3c    0  18  2 

Wiltb,  loaf 63    0  58  0 

I^ew  Zealand 0    0  0  0 

BIC£-Rangoou  open 

Chtr,  uw  crop,  pcrft  7    4i    7  7i 

Woulmein 7    3  7.6 

Necranzie... 0    u  0  u 

J>aBHeiu    7    3  7  7^ 

Saigon  cf.  at  i 6  loi    6  In 

Garden  slant 7    0  7  3 

FieUlbiani 6     1^    6  4i 

Rice  Meal.ton  exshp  70    0  0  0 

ROSIN— Amcr.,  com    4    6  0  0 

Eiue 7    3  9  0 

8AG0-Pearl.,p.cw    U    0  13  6 

bago  Kour  (bcbtj  ...,    7    6  q  u 

SHELLAC— per  cwl  ' 

Orange,  good  to  fine  7;}    0  fO  0 

btjcoud 6J    0  65  0 

Garnet,  AC. .., 65    0  66  0 

Buttou,8ort8,gd  toln  65    0  82  6 

Low  to  uieumih  . .  40    0  66  C 

bticklac,  biam 42    6  45  0 


!  SILK-  fl 

!  Bengal— Surdah,  p  lb  11 

(."oasimbuEar 10 

I  Bengal  Oouat^a  ....  10 
Jungypnor  &  Comely  0 
I  China— Tsatlee,  Supr    0 

I     Tsatlee4&5 9 

I     Blue  Elephant ....  10 
TsysBam  Kahing..  10 

I         Skeins 9 

i     Canton 0 

,     Tussah 4 

I     Re-reeled 0 

(  Japan    15 

!  Italn-Raw, fair  Milan  15 
;  Organzine-Medn  coed  16 
\  'I  rams  Milan  3  thrdf  16 

■  SPICES-Pepper  blacu 

j     Penang 0 

Singapore   

White,  Singapore  .    0 
Siam 0 

j     Penang 0 

■  Pimento 0 

':  Cinnamon— unw  orked 

Ibtsiirt 0 

1     Do  2nd    0 

Do  3rd 0 

Do  4th 0 

'  Cassia  Ligneauuwkd  U 
Cloves— Zanzibar. ...    0 

Penang 0 

j  Gingei— per  cwt 

Cochin  cut 3R 

Do      rough    ....  19 
Do      washed....  £0 

Bengal 18 

Japan  18 

I     Jamaica  66 

Mace per  lb    1 

NutmegB.good  to  fine    1 

Small  tu  uiediuui..    1 

ChiUieB— percwt.fair  25 


4^     0    4| 


per  lb. 

4i  0 
•  0 
0 
0 
0 
0 


8      1 

7  0 
ti  0 
7      0 

3  5j 

4  0 


0  95 

0  24 

0  24 

0  19 

0  £0 

0  IIJ 
3  5 

10  2 

1  1 
0  cO 


SPIRITS- Rum,ppf, 

Jamaica,  per  gal. 

bd,30to35O.P. 

Flue  marks 

Demerara,  proof  .. 

Leeward  Isl.,  i>rf. . 

E.l.,aiiUMauritiue 

B^aud:^  duty  10   lOd 

Wo.  Vnt. 

1889.. 

il890.. 
1891.. 
1893.. 
lay5.. 
1896.. 
Corn  Bplrlts,  pfdy  pd 
Spirits,  f.o.b.  Ex.  pf. 
Malt  spirits,  duty  pd 
Gcriiit»n  spirits 


gl.duty  10  10 


1    8 

3    0 
1    0 


2  3 

3  6 
1    3 


0  lOi    1     1 
0    9  10 

per  proof  gal 


iBt  brand  B 
In  bbdb 


14    4 

14     6 

0    0 

0    0 

12    0 

12    2 

11    6 

11    8 

10    t> 

10    8 

10    0 

10    2 

»    6 

9    S 

11  10 

11  11 

1    1 

1    4 

13    0 
0  11 


£R 

0 

£7 

0 

*11  0 

£1. 

0 

£6  0 

11 

6 

14 

(1 

Ii 

0 

U 

0 

0 

0 

0 

0 

J 

0 

IS 

6 

1,1 

ft 

0 

0 

a 

u 

u 

0 

V 

6 

D 

6 

0 

0 

u 

u 

11 

11 

0 

0 

Ii 

u 

u 

0 

J2 

11 

U 

0 

0 

0 

u 

u 

0 

II 

1.1 

6 

Ii 

6 

i2 

0 

II 

6 

U 

i 

8ALTPETRE- 

Bengal,  percwt   ..  14    S      0    0 

English,  retined   ..19    6    20    6 

Nitrate  of  Soda 7  9      8    0 

SHELLS-M.-o-P.  per  cwt. 

Manila £7  0 

Maccassar    £6  0 

Sydney £e  15 

W.  Australian    ....£8  0 

Bombay  £5  10 

SUGAR— per  cwt. 

Brit.W. India,  syrupa    9  6 

Cryatail'sed    15  0 

Porto  Rico,  Grocery   12  0 

Mauritius  crystailisd    0  0 

—  Grainy   ..    0  0 

Byrups 0  0 

(^uei:nBland  syrupa..    0  0 

Grainy  and  cryntal.  12  6 

Suriniiin  Crystals  . .  12  9 

i'enHiig,  Gr.  and  crya    0  0 

Native  Brown  ....    9  6 

Madras,  native 0  0 

Jaggery,' Cane  9 

Manila,  llo  llo  .;....    9  0 

—      Taal 0  0 

Argentine  Ciystala. .  12  6 

—  bjrupb  ..10  C 

Natal  ByrupB 0  0 

Egyptn.  crystallized  12  6 

byrupa 10  11 

Java  aiioat it  y 

Cuba  Centrifugal. .  11  y 

KHFiHBn— London 

Yellow  Orystala  ..12  0 

'jUbea,  No.  1 15  6 

Do     No.  2 14  A 

Granulated 12  9 

I    UryBtais  1.  12  ^ 

'     pieces    7  6 

■l"reiiCle 4  9 

iCuubBiib— i.o.b.  hollard.      l-£    3    i 


SUGAR^CaosHiiD— (0(m.t 

Austrian U  lOj  12 

French  toaveB,  f.o.b.  12    6  fl 

Frnchcrstl.'iNo3c.f.f  11    5  0 

Russian  cryBtls,  c.i.f.  :i    3  0 

German  Granulatwl.  U    4i  11 

Fine  Fch.cubes,f.o.b.  13    3  0 

BEET-German,f.o.b  9    7i  S 
TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0    n  fl 

Australian  mutton  21    0  23 

do  beef  ..  ;;0    0  £2 

Town    21    6  0 

TAPlOCA-per  lb. 

E.  I.  flake,fairtofine    0    Ii  0 

Pearl percwt.  11    0  13 

TAR— Stockhlm.p.bl  22    0  0 

Archangel lu    0  0 

TEA— duty  4d  per  lb 

Congou,  new  seastn's    0    6  0 

Medium  to  good  ..09  1 

Fine  to  hnest 13  2 

Souchong   0   4  u 

Good  to  finest  ....    0    7  1 
Seen  ted  Orange  Pekoe 

Canton 0    H  1 

Scented  Cpra 0    3  0 

Hyson.com.  to  fair..    0    3  0 

Good  to  line 0    7  I 

Young  Ilysou    0    2i  0 

Good  to  finest  ....    C    7*  1 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4  9 

Good  tu  tine  ..07  1 

Broken  Pekoe  0   6  0  i 

Do  good  to  finest    1    U  S  ' 

Pekoe  Souciiong  ..06  0  ■ 

Do    good  to  flue    0    8  1* 

Pekoe   0    5i  o' 

Do  good  to  linefll    0  lu  8  , 

TIMBER— Timber  4  Hewn 
WooU.-Dautjicac 
Memel  lii,  p.  load  45    0   90 
Pitch  Pine  Timber  50    0    7J< 
Canada 0    0     0| 

—  yel.  pine.  Irgf  1:5   0  126  ( 

—  —     small  tb   0  lOo! 

<iuebec  oak tiy    0  120 

Baltic  uak  4u    0   W 

Indian  teak 210    u  3iOi 

Wainset.lgs.lSftcube  95    C  i26 
Deals  IL  bawn  &  Prepared  Wooc ' 

Norway,  Petrs.  std  £6    0     E 

bwedish,  good 12    0    16 

Common 9  10  11 

Russian  7  10   17 

Flnlana  9  10   10' 

Canada,  Istpine  ..  U    0   X4' 

—  2nd  —   ..   8  10  ay 

—  3rd  —  ..  6  0  9 
American  Spruce..  6  0  S 
Pitch  Pine  Pianks  IC  0  1^, 
Dntzc  dck.  4'jtL.  3in  0/12/0  0/i 

Btaves-Baltic,p.miUel65    0  81C' 
New  York  pipe    ..  5o    0   4£' 
TOBACCO— 

duty  ka  8a  per  lb  1  d  i 
Ohio,  per  ib  bond  ,.  0  4|  (, 
Virginlaleaf 0*1' 

—  stript 0   4     1 

Kentuckyleaf 0   3^  C't 

—  atript  ....    0  *  ( 

Japan    u  4  {■ 

tiavanna l  ^  t 

luegronead— tluty  3  10  0  A  I 

Cigars,  bond  duty  6a    1  6  3fJ 

TURP'NTINE,pcwt  £2  3  (' 
WOOL— Eng!i»n-per  pk.  of  2). 

Fleeces  b.JJn.UggB  £6    0  *i' 

HaJf-bred    tiogga    7 15  1} 

—       wethers    7  16  ii  1 

KenttleecBS   7  19  1,1  ■■ 

bth.  Down  ewea 

and  wethers  ..80  !  1  ' 

Leicester  do     , . .     7  19  .1 

Cjlouial— per  lb  ad  (I 

Vic— l?lcece  super.    19  '.) 

Scoured  good 1    7  .  J  . 

Bcouretl  average  . .    i    6i  ,;ij ' 

Greasy  avr.  to  fan    u  Ici  1 1 

N.  S.  W.,  bed.  avr.    1    3i  .}  \ 

Greasy  average Q    b  M 

B.  Au».,  iir»y.  avr.    0   bi  'h 

N.Z.— ocouuuavr.    14  H 

Greaay  average 0    Bj  9 

Cape— scred.  sup —    1    4s  M 

t  leece  average  ....08  H 

Greaby  averagv.,..    0    6!^  'U 

N  ai;u— fccourd  ....1k  Ui 

Greaey  average    ..    u    7  '4 
OroBSDre'io  —  Grd . . 

Vic.  lii-oii  to  bUpr    0  Hi  '0, 

'  2Isw    Ajaland   oue    0  10  Of 

_         Airdium    C    8  :9 

..         Ccaruj  .    U    6i  <7i 


September  17,  1888.] 


THB    ifi<)ONOMISr: 


1371 


Icnton   gtcch   ^^arteifi   price  Current. 


BRITISH  FUNDS   &c 


COEPCBATION   BONDS.-Con. 


Dividend 
Dm. 


Name- 


Closing  I -{J 
I  Prices     £ 


QlKrtKly..  Consols  a  •/.  until  1905.; 

then  2iX  red.  1923  ..lirfj 
..     Pofc.rAccl.  Oct.  !  ..;irfj 

..2jT/.  red.  1505 ilM 

..n'/,Tef:.190& ,104 

. .  37  Local  Loans  Stk.  )912llCO 

Annts.  1908(ItedPeaTel);    7J 

Canada  Gov.InterA^t^  I 

col.  Kly.,  1903  1    o|lC« 

Do   Bonds,  1910  (fed;!!! 

April  Oc»..     Do    Bonds.  1917' c£|n» 

Mar.  Sept. . '  Ffryl>t.  (jovt.  Gtd.  3  X  . .  |IC* 

Jan.  July.  .Mauritius  5%  Stock 111 

"  •     ■         Turkish  Otd.  4  %,  1856. .  If2 


{fame 


Do 

Do 

Do 

Do 
Feb  Ang.. 
April  Oct. 

April  Oct. . 
April  Oct.. 


£.3;ciosn9 

fg-S  Prices. 


'■     6   City  of  Winnilieg  Debentures  1914|11«  IS 

k  lOrejnith  l^.Z:)I^ar.  Bd.  Otdl926ilf7    9 

■ton  (V.Z.i  Harbour  Bd  1929|1J3  27 

&  Bid.  of  Works  Debs  lE2llK7    9 


Feb.  Ang. 
April  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug.. 


Bank  of  Enfland  Stock 

India  Stocks*  7,  red.1931 

Do  Stuck  i7.  red.  1948 

Do  Stock  2i/.  red.  1926 

DoRi*ePaprM/;64-5;  fl 

i.l,nf  <<»n  M'/  r>''hs..)!t2 


;64  (8 
\lli  14 j 
K6j  7J 
89  SO 
63 
6 


Ljttejton  (^■.Z.i 


'6 
4 
5    „ _ 

4  i     To  do    1921 

4ij    Do  Trsmnajs  Trust 1914 

5  iNnpier  Harbour  Bonds 11520 

i  jNewPljmoulh  Harb.  Bd 1909 

6  'New  York  Cily  (Ei.  4s  Id). .. .  !l801 

3Jl    DoOold  Bonds  [1626 

6   Oaninru  Haib.  Board  ;i<earer)  1919 


FOREIGN  STOCKS.  &c. 


FOREIGN  STOCKS,  &c.— Son. 


COBFORATION  &TOCES. 

'T'nitcd  Ktnedom.) 


I  16,961,»sdMetrop.  Con..  1929' 34|115  17 

I0,86O,00o!    l>o3%Stock«    3  UIO  12 

7.700,000'     rpo;520-49* 2*    97    fi 

2,500,C0C|London  Cit.T,  1920» 2Sl  95i  ti 

4«J,700|(  om.  of  Sen  ers  (City  of      i 

London).  1906* 3i  !C3    5 

l,M6,800iCcr  of  Lu.  Bds.  •97-1902'  3i  69  102 

IM.roO     Bonds.  I912» 3     98104 

BlO.COCi    Debentures*      31105    8 

1.260,0001  Deb.  Stock. '927-£7*  ..  2i|  95  67 
5.660,COO  Hiinilnghani  Corp.  1946*33116  19 
2.0tO.COO:     110  do,  1947*    ....3   110  12 

500.0001     Do  1926* 2i    S3  64 

(28.120  Blackburn  Incd 3j  1 26  30 

9a7.064i    Dol93C«  5  |lOr    6 

500,OCOiliiadford.l964* 3  jlOS    9 

8»,EC7,l)riflil>.n  Cor.  Bed.  1946*  3}  117  1m 
l,702,012iBn.>ol  Coin.  Deb.  Stock  5i  123  £9 

WfeSCOLsidiff  Slock,  1935* JjllU  17 

3!5,0CO|Lbeitrnbani.  1971* 3  110.^    6 

...         ...       ..  jj^  jj 

1C5    6 

II  14 
91  96 

;C6  7 
lis  30 
118  2^ 

III  14 
112  16 
101  4 
129  32 
140  45 
101  4 
105    7 


Otago  Harbour  Board.  1881  ..1921  lit  1' 

Dol'ebentuies   1921  IC6  8 

Do  Con.  Bonds   '1934  104  6 

PortLouis    1    *    1C7  9 

5  iTiniaru  llBrlwut  Board  Debs  1914  K7  9 

6  Wanganuil  N.Z.)  Haib.  Bd..,1906K6  8 
1  iWestport  (K.Z.)  Harbour  ildil926  1C7  9 


■  bubjett  10  Drawings. 

COLONIAL  &  FEOVINCIAL 
GCVEENIENT    SECURITIES. 


4i0.163,Ci.ivdon  Cprp.  Irred.*  ..  3J 

6CO.C00I  Lei Vy,  1920-50* 3 

l,M6Jt5l|:ubmiKed.  1944 31 

60D.Of.O!Gla«gow  1926-40* 2j 

17V,400:  II i.oucrslield,  1934* 3 

SOCOO'llnll  Coip.  Stk.,  1943*  ..it 
?,JJ«,!6i,,  Leeds  Corp.  Stock,  1927  4 
l,t*6,M4l     1,0  do  ..  5J 

1,167,388|  Leicester,  1934* 3i 

9li9,666!     Loltli-44  3 

6,566,909!  Llvei|>uol  Corp.  Stock*..  Sj 

3  776.7}t'»li.n<.iiesterCorp 4 

997,480'    Do  Cons.  lied.  1928. ...  3 

5,117,976|     l;o  lied..  1941* 3 

300,000  Middlesbrough"  3JllC2    5 

655,820' ;-•« castle,  red.,  1936*   ,.  Sjliu  17 

2Sii,6«,'     1  ■■  liiideeU3ble 3jil26  ;0 

2,HC,CCC'Nottins.lmui  Corp.  Stk.*  3  luo  13 
460,a)0'l'ljniouthRed.  1942"....  " 
704,000(1  oilsnionth  Corp.  1927* 
486,710  bedding  Curj'.  Stock*  .. 
»6,C70 -lellield  1926-36,  Red... 


194,600,Ja.  ft  July]  Brit.GuianaIn  4 
SOCOOOAp.  &  Oct.'Can.Doiu.Illy 

'  I    1903 6  Its  n 

7,f82,200.My.  «5Nov!  Do  1904-6-6-8  4  103  8 
i,317.8uOJMy.  SKov'  Do  Insc.  Stk  4  1C3  8 
i,359,621|Ja.  s  July  Do  Bed.  1610  4  108  IC 
i.Ofi.iUiJa.  k  Julji  Do  Insc.  1910  4  IC8  10 
4J5.100i.Jne.  &  Dec]  DoDbsl909-34  3i  ll-^  6 
I,5e4,9jt'.)ne.  s.  Dec,  Do  dolnscSk  33  IM  8 
641  4:C'Ja.  k  Julyl  DoKd.l910-i6  4  "08  10 
.458.600|J,i.  4  Juijl  Dolns.1910-35  4  iC8  10 
.0'1012]|J«.  «  July'  Do  red.,  1938  3  1C3  6 
„OOC,OOC|Ap.  t  Oct.l  Do  Ins.,  1947  U  62  94 
,175.3l,C|Ai,.  4:  Oct.!Ci,iiel90017,dgs4i  U7    9 

biO,6CC  Jne.  &Dec,  Do  1879 4nC7    9 

43a,700  Jne.  4  Dec  Do  1881...  4  116  8 
t62JO0!Jne.4Decl  Do  1917-23  ..4  lU  14 
,,C90,852jJue.&  Dec!  Do  Insc.  :923  4  112  14 
,,733,19EiJne.SDeci  DoJn.s.8tk'83  4  il6  18 
',967,66tlAi,.  4  Oct.'  Do4;,Cns.In^  4  HI  U 
,151, 247*.!.  4  July!  Do  Con.  Ins.  34  109  11 

166,700  My.  4  liovlC.jlon    4    1C8  10 

076,100  l-eb. 4. Aug;  Do  Inscribed  4 


£10,0 
fro 


1C3  7 
3ijlOK  14 
«  lt7  31 
53  110  16 

J 3  'lO,i    5 

,Ked.l925'    2J[  9:  W 

babiptou  Corp.  1946  351103    6 

klHj.,  1952' 3  ,102    6 

'  orp..  1908  ....  4i'lC5  10 
urn.  Stock*  ..  Ji;I26  50 

.1629* 3i  108  ;0 

•   3  1IO4    6 

ip.  red.,  1921*  3  (103    6 

••d..l91B- 3    101    4 

iiiptonCorp.*..  3iill3  17 


119  a 
1(.4  6 
UO  6 
HI  14 
111  13 
119  21 
116  17 
116  18 
118  21 
1C5  7 
66  S8 
105    7 


V«,8nc  loik,  li,lo-4r 3  ilM 

*  Iree  of  btamp  Duty. 
COBFORATION  BONDS. 

iColouial  and  Foreign.) 


Name. 


Closng 
Prices. 


'kland  Uarhour  Board, 
do 
ITS.)  Sterling 


•  1C7  10 
|l9i;  112  16 

*  !  9910; 
19021103    7 

kid.  Cons.  Act,  ■79;iS50  154  37 

"■■•-  1883 il«38ill4  16 

'■  >  res  Deb*. . .    , .  |  . .  . . 

i  ..  (  74  J7 

11,1945 1  ..  ,110  12 

!cb(N.Z.)..  1926  128  31 

I'ebs 1926  12a  28 

■'■ (1908  111  15 

,  Debs.    ..         - 
wn,  Gtd. 


Irs 

.'.  Loan' 

^j%,a8cto6/; 
1  Sterling  . 


T)ili.  Stock  .". 
I '-b.  Stock 


1934,107  9 
(1930  112  22 
(1907  100  13 
(1927,105  18 
18221107    9 

•  i  91i  2i 
..  (  68  60 

•  1102    4 
»  (102    4 

•  (103    6 
..  '  66  97 

19S21U  13 

,    ,     1804.110  13 

''«!" 11915  107  :0 

'■.1875  ....  I90i  111  13 

11908  115  17 

luturea....  1925  106    8 

•iro    •     66  68 

•  8tb  laauai    . .  <  64  io 
r.  BoBda..     •  1  24  26 

191IilC3    6 

1915  105    6 

•  85  88 
1915  108  10 
1904107 
1912  106    8 

•\'rwk.Deb.!l606,110  18 

'">• !191»,llo  17 

19281116  7 
1915  100  4 
1926155  6 
1851  107  - 
1932106    8 


i.460,03C;My.i,Nov,  Do  Inscribed  J 
llt,7Cu  Jlar.4Scp  FijianGv.Deb  H 

;.098,lj6(Ieb.4AuBlJ"lnaica  Insc  4 
546,700!Ja.  4  JuiylManitoba  1910  5 
480,749|Fcb.  Aug.lMauilts.In  19574 
768,7Cc!Mar.4S<-i,  Natal  .  -^"-^^'l 

ir^MJl'^'^'fK"'  S^Com-insc  4* 
j,U^6.444!Ai,.  4  Oct.(  Do  do  4 
'•nj'PJM"'-*!'™  Do  Inscribed  3i 
650,000  Ja.  k  July  Nwfdlnd  1941  ^ 
,^2S'.;»-*July  I>oin"?91MjJ* 
;.[!06,200!Ja.  4  Julj  New  8.  Wales 

' ,  1897  to  1602  6 

J.014,70C,Ja.  4  July  (  Do  1905-10  4 
9,686,500'Ja.  &  July  Do  Inscribe'd  4  ,— 
16500000  Ap.  4  (.let.  Do  Inscribed  3iiiC6 
li826200  Mar  i  up  Do  Inscribed  3illl5 
J.SoO.UOiAp.  4  Oct.;  Do  Ins.,  1936  3  lOJ 
271,000(Ja.  &  July  Pi.  Zealnd.l9H  6  116 
44C,900i  tiuarterly  ,  Do  Cons.  6    102 

29160^02  My.  4  Nov  Do  Insc.  Stk  4  116  17 
6.1(l.lr7;ja.  4  July,  Do  do  .  .  3ill06  B 
l,626,620!Apl.  Oct.'  Do  dol945  3  £8  99 
1.666,600|My.i  NoviQuebec  (Prov) 

'  1906    .6 

643,3C0Ja.&  July  Do  1919...  4i 
600,000:Ja.  4  July,  D0I6I2.  6 

722,00CiJa.  4  July,'  Do  1928.   ."■  4 
600,000iMar.4  8ep  DoSg.Bda  1934  4 
tC0,926  Apl.  4  Oct    Do  Ins.,  19,17  5 
1026>4lHl|Ja.  4  July, Queensland, 

1615-15  4 

10866900  iJa.  4  July!  Do  In.  I915I24  4 
?.5l6,734,Ja.  4  July[  Dolus.1924^3; 
1.260,000  Ja.  4  Julyl  Do  do  1945  3) 
1,6  0,000  Ja.  4  July(  Do  1922-47  3' 
604,700,  J  a.  4  July'Sth.  Australia, 

',     .  ,   .   I      1901-18  ....  6    103  53 

240,000  Ja.  *  Julyl  Do  191 1-1920. .  6    1C5  i2 

7,666.700  Ja.  4  July,  Do  1899-1916..  4    ICO    S 

I.566,500Ap.  4  Oct.    1)0  1916....      4    106    8 

7,733,000  Ap.  4  Oct.!  DoIn3.1916-36  4    109  11 

2,517.800  Ja.  4  July,  Do       do  1959  5i  107    9 

859,6Ce  Ja.  4  July,  Do  do  1916-26  3  !  69101 

l.oOu.OOO  Ja.  4  July '  Do  after  1916  3  '  69101 

162,800  Ja.  4  July'Ta.sninia.  1901  6  ilOO    8 

2,923,760  Ja.  4  July    Do  1908 4    104  12 

3,466,500  Ja.  4  July  DoIns.1920-40  3J  107  9 
1,000,000         ..  :  Doln8.1920-40  4    116  17 

I  422,663!Mar.48eplTrinldad  Ins.  4  KB  W 
4,600,000  Ja.  4  July  Victoria99-i901 4  ICO  3 
6,000,000  J  a.  4  July    Do  1904...   .    4i  106    7 

DoEly.Ln.'Sl  4    106    7 

Do  Insc.  Stk.  4  US  7 
Do  Insc.  Stk.  4  105  10 
Do  Ln.  of  1886  4  '111  ;4 
Dolnsie21-5-6  5iil06  7 
Doln8.1911-26  4  108  10 
Wtn.  Austins  4  Ill7  18 
Do  do  19)1  '1C6  8 
Do  dol9i6j5  5jhc4    5 


ICO    6 

m  8 

U6  18 
8 
7 
1 
7 
4 


108  12 
107  10 
116  18 
Its  10 
118  10 


106  8 
1C8  15 
lt6  7 
1C7  9 
681CC 


Ja.  Jlj. 

CJrtrly. 

JneDec 
Apl  Oct 
A)il  Oct 
MarSep 

Fb.Aug 
Qrtrly. 

I  Apl  Oct 
/Kb.  Aug 
la.  Jly. 
la.  Jly. 
Ja.  Jly. 
la.  Jly. 
la.  Jly. 
a.  Jly. 
\pl  Oct 
Ja.  Jlv. 
.MaytJv 

'ineDec 

Apl  Oct 

'pMy9I 


pJn91 

a.  Jly. 
)a.  Jly. 
1  neDec 
MayNv 

.MayWv 

.Apr  Oct 

Apl  Oct 

neDec 
■Apl  Oct 

a.  Jly. 

a.  Jly. 
■a.  Jly. 

a.  Jly. 

a.  Jly. 
la.  Jly. 
Vpl  Oct 

neDec 

«.  Jly. 

rtriy. 

a.  Jly. 

a.  Jly. 
la.  Jly 

'a.  Jly, 
'a.  Jly, 
la.  Jlj. 

'neDec 
'^trly. 
^trly. 
'Jrtrly, 
Apl  Oct 

la.  Jly. 
I'layNv   _  _ 
I'b.Augi  Pur 
Apl  Oct 
Ja.  Jly. 
■J  a.  Jly.  none 
.MarSep  none 
MayNv    U 
Wrly.  I  .! 


B.  Ajrea  Wtr. 
I    Sply4Dg6  6 
P.orD.iBraiilianGold 
Loan  1879. .  4.1 
Do  '83  Loan  43 
Do  1888  ....  ti 
Do  Bds.  1889  4 
DoW.ofMinas 
Railway  . .  5 
Do  1895   ....  6 
BuenosAyres. 
1882  4  1886  6 
Do  1885  ....  6 
Bulpalian.'fiS  6 
DoS.Mt.fids6 
Chilian,    1886  43 


P.orD 
P.orD, 
P,orD. 
orDwg 

P,orD. 
P.orD. 


•Sept. 

Nov. 

Nov. 
P.orD, 
P.orD. 
P.orD. 
*Mar. 


ndwgs 
d'flt-j 


■  H 

89  4j 

. .. .  5 

...4i 

5 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896  .... 
ChineseSilver 
Loan,   1894  7 
Do     Gold 
Loan,    1895  6 
Do  Gold  1896  6 
Colmbian,  ex.  96 
Cordova.Prv. 
of.  1F^6  .... 
,    Do  1887-8    .. 
00  snn.  CostaKica  'A'  5 
ml917)  Do'B'   ....  6 
Danish.    1894  3 
EcuadorKewEx 
43  ascdg.  to  5% 


Apr.  Oct. 
73  74  'Jan.  July 
'Jan.  July 
'Jan.  July 
Apr.  Oct. 
(Ciuarterly 
Ciuarterly 
J  an.  July 


E3  So 
£3  56 
64  66 
£4  56 


56  £7 
62  <J 


P'd 
y. '8! 


orDwg 


Egypt.Unifd.  4 
Do  111     -    ■ 


Pur 


ov.Pref  53 
Do  Ins.  Stk.  34 
Do8',ateDoni4j 
Do  I  aira    . .  4 
Dec.    KntreRios,  86  6 

Dec.  I  Do  1888  6 

orDwg,  Do  Idg.  Ln.  6 

orDwg,  DoC.oITarana6 

Dec.  jOieek,  1881..  5 

Dec.     Do  1884  .... 

..    I  Do  Rentes..  4 

Nov.  (  Do'90(P.Larj  6 

orDwg(  Do  Monoply  4 

rDwg,  Do  Fdg.  '03  6 

Dec.  (Guatemala  ..  4 

Hawaiian    . . 

Hungarian 

GoldRentes4 


1896 


'1  Apl, 
•Dec. 
•Dec. 


'irtrly.  i  .. 
'Jrtrly.  I  .. 
IMaySvl    -16 
JneDec    . 
yrtrly.  !  . 
Apl  Oct    . 


Kb.Aug 
Cirtrly. 
Apl  Oct 
'pMy91 
Cpjy91 


612,900  Ja.  4  July 
3,387.:  00 1 J  a.  4  July 
9,3«l,300  Ap.  4  Oct. 
6,000,000  Ja.  4  July 
12000000  Ja.  4  July 
2,107,000  Ja.  4  July 
1  971,594  Ja.  4  July 
11,876,000  Ap.  4  Oct. 
750,000  Hy.  4  Nov 
1,750,000  My.  4  N<.i 
1,100,000  Jne,4Di-c. 


Ja.  Jly. 

Jiy. 

Vrtrly. 

A  1.1  Oct 

J'b.Ang 
Apl  Oct 
J  a,  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

WarSep 
MarSep 

MarSep 
MarSep 

Ja.'jly. 

Ja.  Jly. 

Qrtrly. 

■  rtrly, 

b.Aug 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 
Jan. 

*Ang. 
April 
April 
June  ! 


Huilgary.1896  5 
Italian  li 


rr.gtd  6 
Do  1862  Ma- 
rema.  Rail.  6 

Japan    5 

Mexican,  1888  6 

Do  Eit.,  '90  6 

Do   do    1895 

Do  Int.  Cons. 

Silver  ....  5 

NIcrgua.,  1886  4 

Norwegn.1386  53 

Do  1888  ....  3 

Do  Bonds  . .  5^ 

Dec'96  Paraguay,  '86  5 

Portuguese  1 

Kutsian,  1822  6 

Do  1859  ....  3 

DoCons.R.B. 

Bonds  I.  ..  4   1C33  4i 

Do  doll  ..  4  lt3i  4 

DoIII Its    6 

Do(Nic.Rly.)4  102  4 
DoTranEcau.3  62  94 
Do  Bonds  ..  33  UO  2 
Do  Dvinsk4 
(    Vitebsk    ..4 

'July  [Salvador 6 

Dec.  jSan  Luis 6 

. .     ,   Aug.   S.PauloPlovot5 
PuriorDwg  Santa  Fe,'83-4  6 


Dec. 


Pur 


4, 

.rrly 
I  at 


July 
ileo. 


•Jan. 
P.orD. 
P.orD. 


•July 
Aug. 


Prchae 


Oct. 


Santa  Fe  and 

Rgsta.  Kly.  5 
ServianUnfd.  4 
SpanisliQuick- 
silver  Mort.  5 
Do  ty.  Bonds  4 
Swedish,  1880  4 
D0IS88  ....3 
Do  Con.  1894  3 
orDwg  Transvaal    . .  5 

Sept.  iTucunian 6 

•July  Turkish,  1891 
Egyp.Trbte  4 
Do  Bds.E.T.  3i 
Do   Priority  4 
Do  Converted, 
Series  "  A  "  . 
Do  Series  "  B 
Do  Series  "  C 
Do  Series  "D 
Do  6%  Customs 
Ln.,  1886,  Bds. 
D.S.(Mas)19O0  5 
-    -    Uruguay  Bds.  54 
PunPri  Do  1896  . .   .6 
chata  [Venezuela  N. 
Cons.  Debt.  3 


92  a4 
92  34 

70  72 

71  73 

70  72 
76  80 
80  82 

71  !3 
83  bd 

931C0 

106    8 

loii  ?3 

17  18 

25  :7 

25  27 

50  52 
24  15 
9tlC0 

^5  27 

1C9    9J 
104     6 

ira  6 

lC5i  4i 
1C3  6 
22  34 
yi  34 
28  32 
22  2/ 
28  40 
37  59 

51  53 
56  28 
45  46 
41  43 

26  18 
1C6    9 

1003  13 

89  61 
lOd  11 

n  64 
;t53  4j 

6910o 
98i  94 
95  97 

55  33 
41  <6 
9/  69 

90  68 
103    5 

Uilci 
25  Hi 
146  60 
95  96 


I  7. 

..  .German  Im.LnS 

..  '    Do  1890-4  .. 
Pur,Italian,ei.  25f  6  ,  61i  IJ 
..  .Prussian  Con.  SJIlOl    2 


9(  95 
95  96 


Do  1891 3 

;U.S.Fund,1907  4 

Do    4 

Virginia  Fund 

Coup  Bonds 


94  96 
110  14 
128  33 


RAILWAYS. 

Obdihary  Srabes  and  Stocks. 


Present 
Amount.! 


562,612|Barry 

618,6?«|    Do  Pref.  Ord.  4  % 

61S,628t    DoDef.  Ord.  ..... 

5,862,684, Caledonian  Cons. . . 
9,787,850     Do  Pref.  Con.  Ord. 
9,767,860|    DoDef.  Con.  Ord... 
2,608  026i    Do  Def.  Ord.  No.  1 

6.  O.roOlCaldiffPref.  Ord. 

285,C00, Central  London  lElO  Shares 

630,000'City  and  South  London 
3,240,799,East  London  Cons. . . . 
2,642,000(Kurness,  Con.  Ord 
4,92/,92C(GI»sgow  4  8.  W.  Pref.  Ord! 

4,927,6201    DoDef.  Ord 

2,746,9oli;Great  Central  Pref.  Ord, 

2,746,9rO|    Do  Deferred  

2,420,445     Do  Ord.  Stock,  1894. . . 
1,359,11c  [    Do  London  Exten... 
12,672,t86,Gieat  Eastern  Ord... 

920,133(Grcat  North  of  Scotland 
10,908,367  Great  Northern  Pref.  Con' 

7,272,254,    Do  Deferred   

1,159,276|    Do  A  /  A  lecvs.  no  dlv. 
Bl, uulil    -  ■      -  - 


Closng 
Prices. 


1,169,276     DoBl  uulil  6%ispd.  3  , 
:4,596,202  Great  Western,  Con.  Or^ 

2,E64,583jl|ighland,  Old.  Con 

5,297,401  Hull,  liarnsley,  4c.  Shares 
16,740,89£j  Lancashire  4  Yorks   Con 

^•^SJ'Slll'^"'"'-'  iriKliton,  4c.  Ord. 

='fS^'2  £1    DoPf./Df.  roc  no  div.  1 

2.603,710      DoDf.tuntil6%ispd.Pf; 

59J,5»i    Do  Con.  KiilhtS  Certs  !. 

11, 269,282 (Lou.  Chatham  4  Dov  Arb 

10,815,6(8|Lolid.  4  N.-'Western,  Cons: 

S'!i?'Sf«'''""''''  S.-'Westein,  Cons, 

Hfi'^J    I*"  I'ref-  Con,  Ord! 

2,364,860     Do  Def.  Con.  Ord.    ... 

1,338,360  I. Olid.,  Tilbury,  4c.  Cons 

6,2SI,850!Melropolitan0ons. .:. 

^'SJS'SJi     ^"  fciiT'us  Land  Stock!.' 

2,260,000!M.tropolitau  Dist.  OirtI 
54,916,386(Midlnnd,  Pref.  Consol  Ord 
M.f;0.J8q    Do  Def.  Coo.  Ord . 

0,741,571  !^' 01  th  Brilish  Ord.  Pref 

9,163,856(    Do  Ordinary  ... 
'^I'SS?'5^L'^'"''"'-*^ast''''".  "Consols  ' 
^■2Mn°i""!'l"""l''"  Consols..  . 
3,250,140 'North  Btall'ord.,  Con 

499,0U(llliyniney 

2,762,530|.-,outU-Ea5U-rn,  Ord. ! 

3,640,350    DoPf  I  Df.  rec.  no  div  V 
3,606,48c     DoDf  luntil6Xispd.Pf  t 
5,192,284, Tatf  Vale  "  Stoci"  1889 
540,000'Waterloo  4  t;itv.  Ord.  Stk. 


260  60 
123  26 
133  38 
162  64 
98  99 
5«  54i 
4  4J 
113  15 
10  104 
70  72 
6*  74 
70  75 
81  85 
65  65 
ol  65 
20J  H 
36  38 


100  3 
43  48 
63  86 
82  8S 

36  38 

24  26 

£6  58 

100  2' 
4?i  2J 

it2  4 
67  99 
9c  100 

104    6 

65  70 

:C6    6 

101  2 
61  66 

66  67 

46i71 
26  2ti 
22  224 

95100 
100  4 
413  2 
65  65 

32  54 


LmgS  LiABtC  AT  FlXBD  RekTAIS. 


120J2CI 

87  89 

120J  13 

664  7 

55  56 

191  94 

1664  Cj 

71  74 

£14  IJ 

147  48 

184  86 

196  97 

1764  6J 

17  20 

223  2i 

198»  94 

i24  29 

136  57 

90  92 

153  36 

.263  73 

90  92 

27J  8 

84  843 

864  6J 

904S0i 

418  U 

1764  6 

218  :4 

125  26 
260  66 
152  £4 
193  95 
107i  8 

78  80 

126  3: 


iName. 


Birkenhead 

London  and   Blackwall 

Do43%l'ref 

Nottni.  4  Grant.  R.  4  C. 


Leasing 
Conip.anies. 


L4NW&GW 

Gt.  Eastern 

Do 

Gt.  Northn. 


Closng 
Prices. 

146  48 
169  62 
160  63 
144  46 


Debbhtorb  Stocks. 


Name, 


Barry  3 

Brecon  4  Merthyr  A 4 

Do  B....  4 

Caledonian   4 

Cardiff 3 

East  Lond.,  2nd  chg.  A  4 
Do  do  B  4 

Do  'Whitech.  Ext.  Od.  24 

Forth  Bridge    4' 

Furness  4 

Glasgow  4  8. -West..         4 

10,944,9i0|(lieat  Central  44 

14,439,4C6'Great  Eastern 4 

13,248,763  Great  Northern  3. 

Great  Western 4 


10,742.3£4 
4,626,217 
2,963,946 

700,590 
17,266,210 

814,000 
1,306,239 
4,594,722 
6,621,469 

969,674 

37c,;i: 


Do , 

i>» ::5 

Do 2: 

Lancashire  ft  Yorks..."  3' 

London  4  Blackwall 4; 

London,  Brighton,  4c.,.  4' 

Do  Perpetual   4, 

Lond.,  Cnat.,  ftc,  Arb.  4) 

Do  B 4; 

Do  1879    " "  4 


Closng 
Prices, 


ti<jtine 


FOREIGN  STOCKS, 

(Coupons  payable  in  London, 
Divi-    ^1    Next 
denda    s  s  Draw-  Kama. 

Due.    Sfc!    Ing. 


,,.1,^    u      .    The  drawinga  are  yearly  in  the  case  of 

D(  1615-56    ..  3     96  96    "tocks  to  which  asterisks  are  preBied.    In 
Do  1916-36   ..  5     95  67    "'n'ostal  oth-.  r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 


95  67 
BONDS,  &c. 


FOREIGN  STOCKS,  BONDS,  &o. 

(Couponi  payable  abroad. 


103  6 
120  25 

104  7 
148  60 
100  5 
152  5i 

69  72 
86  89 
140  42 
139  42 
146  48 
.54  66 

146  48 
IIG  12 

147  49 
165  67 
184  87 

64  96 
110  12 
162  54 
147  49 
164  66 
1£5  66 
151  54 
155  58 

113  16 

114  16 
114  16 

143  46 

144  47 


57,655,09i  Lond.  4N.-West. .  ''3 
l,255,662;Lond.  4  8..West.  A  ''s 
11,363,£62(  ,)o  Consolidated.  "  3 
776,154,  L<.ndon,  Tilbury,  ftc.  .  4 
2,295,5il|Metropolitan    ...  4 

466,6801     Di ■     ■  31(125  26 

1,211,626  MetrojiolitNU  Dlst..'.:.';  6   2C4    7 

727.200|    Do   4    156  38 

;4,6l4,374|Miai.iud 2*    93  96 

12,792,909  ^—•- "-"■--■  i!L»;w 

21,830,701 

964,566 

2,746,990 

401,699 

1,466,086 

4,542,440 

549,666 

1,562,268 


North  British  5*|ll0  12 

North-Eastern 3   111  IJ 

North  London 44  160  6Z 

North  Staflord 3   109  11 

Hliyiiiney  Perpet 4   140  43 

South-EasUTU  Perpet..  4    147  49 

1>0  do 6   183  86 

Do  do 34  124  27 

TaffVale !  3  lioj    7 


Guabaktbbd  Shares  ard    tocsb. 


Caieuonian  Cons,  Guar  !  |144  46 

Forth  Bridge    4   15941 

Furness  Cons.  Gtd 4   135  38 

Glasg.  4  B.-West.  Otd  . .  4  141  44 
Great  Central  1st  Pref..  43  147  51 

.00  K.'iit  Charge 44  136  59 

Gt.  LssU'm  Kent  Ohge.  4   145  45 

Do  Cmsolldated     4    U5  45 

Oi.  Northern  Perp.  Otd- 4   144  46 


1372 


^HE    ECONOMIS' 


1. 


[September  17.  1898. 


BAILWATS. 

OCABASTJID  ShaBEB  AKD  BTOCM. 

Closng 
Prices. 


Preient 
Amount. 


Name. 


18J  84 
182  H 


e  y. 

7,6C9,630'Ot.  Western,  Bent  Che.  5 
17,736.664     Do  Consolidated  Gtd.  5 
2,696.98P  Lsncashire  »nd  Yorka  . .  4  1144  46 
1,956,860  London,  Brighton,  *c.,     \ 

Cons.  Guaranteed  . .  6    181  E5 
16,100,406'London  *  N.-W.  Gtd.  ..4    146  48 
797,980ll,on.  *  S.-W.  Cons.  Gtd.  4  !146  48 
560,000  Met.  District,    Midland     1 

I        BentCharce     4  |137  40 

1,260,000:    i^o  Perpetual  Gtd 4  1128  31 

16,762,917:Midlaud«uar.  Pref 2J|  91  93 

7,468,846  North  Brit.  Con.  Lien  ..  3    107    9 

2,444,129     DoCon.No.l  4  1142  44 

8,466,903  N.-Eislem  Cons.  (ruar. . .  4    146  47 
l,170,000iNorth  Stafford,  £20  paid  6     35*  64 
800,000  S.-E.-iSt(Bd..'\i!s)£10;6<ach    i  35i  ^i 
984,300'    Do  Consoli'1-tt£d_Otd.  4i^l62  64 

BEFEBBSCB    SEABKS    AKD    gTOCBS, 'WITH 

fc^lTlDBKDS  Co^TI^^.E^■T  on  thb  Pbofits 

OF  FACE  KBFABATF  YBAB. 

e. 

e98.760 
1,080,OCO 
4,679,936 
2,946,341 
1,639,890 

962,996 
l,117,56t 
1,300,760 

350,000 
1,892,160 
1,666,941 
1,100,000 
1,000,000 
1,080,000 
1,600,000 
1,000,000 
1,380,000 
1,600,000 
2,230,000 
6,041,708 


EAILWAYS. 

Bbitifh  PospBesionB. 


Present  l  «,„.  iS!?""*' 

Amountl """"•  iPricea 

~t    I  y\ 

7,191.^00  Canadn.Pac.lstMrt.BdB  5  1118  20  ,• 
2,243,300  Do60yr.Lnd.Gt.Bds.  34ilC6  7  i. 
860,400     Do  Inscribed 3j  105    7 


EAILWAYS. 

AMBBICAlt    StoCKB— Con. 


RAILWAYS. 

FOEBIGM  Raiiwats— Con. 


Present 
Amount. 


Kama. 


%  I 

Barry  First   '   "5 '2 

Do 4  134  37 

Caledonian,  Pref.  No.  1  4    143  45 

DoNo.2 4 

Dol878    5 

Dol884    4 

Do  Convertlhle    4 

Fuvness,  Con.  Pref 4 

Do  Pref.  Stock  A    ....4 

GlasEow  and  S.-West.  ..4 
DoPref.  No.  2 

Great  Central,  PrJ 4 

D01872    6 


Do  1874 

Dolb76    

Do  Convertible,  1879  . 
Do  Convertible,  1881  . 

Dol869    

Do  1891 


2,626,000 
700,000 

1,600,000 
760,000 

1,260,000 

1,366,000 
12,819,620 


Gieat  East., Con.  Pref  . 


Do  Keduiptn.  Btk.,  '86  4 

D0I88I    4 

Do  1884    4 

Dol887    4i 

D0I888    4 

Dol890    3J 

!<,  01=.  -..»  Qt.  Northern  Perp.  Prf.  4 
ll!656!66!!Gt.  Western  Con.  Pref  6 
22  676,899:  Lane.  &  York.  Con.  Pref  3 
6  190,316  L.,  B.,  &  S.  C.  Con.  Pref.  6 
2,282,000 


6,686,184 

869,632 

23,080,620 

8,944,690 

1,999,836 

2,707,247 

400,000 

2,602  038 

260,000 

200,000 

1,600,000 

4,461,946 

3,860,198 

8,422,486! 

418,605 

1,290,889 

604,888 

605,728 

674,114 

1,005,940 

1,499,806 

13,162,927 

700,000 

260,000 

2,933,353 


Ijo  '2nd    Consolidated  5 
Loud.,Chat.  &Dov.  Arb  4i 

Do  2nd  Preference     . . 
London  &  N. -Western  . .  4 
London  &  B.-Western  . .  4 


Do    do    1884    4 

Do 5i 

London,  Tilbury,  &c.    . .  4 

Metropolitan    4 

Do  Irred.,  1884     4 

Do     do     1887     4 

Met.  District    6 

Midland  Per.  Pref 2i 

North  Brit.  Con.  No.2  ..  4 
Do  E.  and  O.  Pref.  . .  4i 
DoConv.  Pref.,  1874..  6 
Do  Irred.  Pref.,  1876..  4J 
DoConv.  Pref,  1876..  4i 
Do  Conv.  Pf.  Btk.  1879  5 

Do    do    4 

DoCon.  Pref.,1890....4 

Do  Con.  Aug.,  1892     ..  1 

North  Eastern,  Pref.    . .  4 

.N .  Loudon  4i  %  Imax.  6)  6 

Dol676    4i 

N.  Stattordshire  Cons.  ..  5 

979'740'Kliymney    4 

8,172,680iS.-Eastern,  Con    .  .of.  . .  4i 

2  640.820     Do  Preference 5 

719,1761     Do  Vest.  Conips'.   Btk.  4 
2 108,51l]Taff  Vale  Pref.  Stock  . .  4 


142  44 
176  77 
MC  42 
149  62 
130  33 
129  51 

140  42 

138  40 
28  31 

148  £1 
147  60 
146  48 

141  44 

156  38 
1C5  6 

S8100 

141  43 

139  41 
137  40 

157  40 
137  40 
137  40 
119  21 

142  44 
180  82 
106  8 
179  81 

178  60 
13Pi  9i 
114  16 
146  47 
144  46 

143  46 
1£6  29 

140  43 

141  43 

158  41 

159  42 
1C8  lO 

90  92 
136  38 
162  56 

165  69 
152  55 
162  55 

166  68 
157  40 
156  59 
136  59 

144  46 
175  76 
1£6  60 
106  7 
130  35 

160  o2 

179  81 
159  42 
156  38 


1,072,900'    Do  Cons.  Mort 6  ;106 

103,100  Mntrl.  4  Chapln.  1st  Mt.  6  il03 

1,446,800  Jamaica  1st  Mortgage  . .  4  1102 
540,000  Mauitl)a&N.-W.lMtl933  6 
600,OCO|New  Brunswick  1st  Mt.  6 
£47,672;  Do  Consolidated  Deb..  4 
743,800;N.Z.,  Mid.  L.  IstMt.  Db.  6 
f 2  000,000  Out.  &  Quebec  Caj).  Stk. 

4,007,381 !  Do  Perp.  Deb.  Stock . .  6 
676,000iQuebec  Cntl.  1st  Inc.  Bds  U  34  36 
2O0,C0ol8t.  Law  &  Ott.  1st  Mort.  4  |111  13 
320,450  Teniiscouata  1st  Mt.  Db.  6  [  8  12 
n9,OC0  Toronto  Grey  &  Bruce  Rl      1 

of  Can.Ster.Bds.lstMt.  4 
170,0CJ|Wellngton.  &  Mauawatu 

Shares,  £1  paid 

400,000'     Do    do  Debentures  ..  5 


9,463,636 

760,000 

166,000 

116,000 

60,000 

130,600' 

22,476,9ES 

5,219,784 

3,420,000 

2,630,000 

7,168,065 

414,300 

4,270,376 

10,395,966 

2,723,080 

611,100 


45  60 

160  65 

44  6i 


Do  Consolidated  Deb.    4    117  19 
Do  AlgoniaBrch.lstMt  5   119  21 

Denierara  Grig.  St.ick..  3 
Do  Perpetual  Pref 7 

Emu  Bay  &  Mc.  Biscboff 
Do  Irred.  Deb.  Stock..  44 
Trnk.ofCan.Con.Stk.. 

]io  Guaranteed   

Do  1st  Pref.  Btock  .... 

Do  2nd  do 

Do  3rd  do   

Do  2nd  Equip.  Bonds  6 
Do  Per.  Deb.  Stock   . .  6 

Do  do       do    4 

Do  O.W.  Per.  Deb.Stk.  6 
Do  Nth.  of  Can.  IstMt.  6 


409,400  Hamilton &N.-W.lstMt.  6 


7i7J 
78  79 
67  68 
44  45 
20  204 
131  35 
137  41 
107  9 
131  34 
103    6 


4ua,tw  iiamiironac  i>.-»*.isiiui..  D      ..   ..      ;«'i^'A^ 
468,600  Mid.  of  Can.  Rtr.  1st  Mt.  6    106    8     '"'J™'™ 


il20  22 

1114  16 

25  36 

163  66 

146    - 


%  % 

'28,660,000  Den.iR.O.lCon.Mt  4 

105,500     Do  Imp.  Mort 6 

1*1,972,000  DetG.H.&Mil.Bds.  6 
*2,876,600i  Do  Con.  Mortgage  6 
12,77O,00OiEast  Tenn.,  Virg.,  k 

Georgia 5 

50,000,000  Erie  1  st  Cons 4 

50,927,000     Do  Gen.  Lien 3 

4,756,000  Galvt.&Harris.lMt.  6 
5,969,000IGrand   Kaplds   and 

Ind.,  iKt  Mort..  44 

111.  Cen.  1  Mt.  Chic. 

&  Spring  Div.  ..  6 

Do  Mort.  Bonds..  34 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

Ind.  i  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 

LehighVal.Con.Mt.  6 

Do  Gold  Bonds..  44 

Do  Ter.  Gd 6 

3;610;000  Long  Isld.  Old.  Bds.  6 
10,611,000  Louis.  &  Nash.  Bds.  6 


■1,600,000 

2,600,000 
'16,000,000 
24,679,000 

1,700,000 
•1,402,000 
♦3,000,000 
15,000,000 


Red 


:  Present 
Amount 
or  No. 


I,665,606ll00  Argntne.  G.  Wt.  Deb.  Stk 
1,650,000, 100;    Do  2nd  Deb  Stock 

22,600    20  .WcaandTacna 

90,000,  ZOBnhia*  San  Francisco.. 

13,600:  201    Do  Timbo  Branch  .... 

60,000'    5'Bllbiio  R.  t  Cant.  RL,  L 

11,260|  20!nrazil  Great  Southern 


110  IS 


1,960,000 
5,000,000 

6,129,000 
14,994,000 
24,065,000 
69,011,000 
17,072,000 
11,297,000 
10,605,500 


1,127,900  Atlan.  &  Lawrence  Shra. 
861,652  Chi.  k  Od.  Tk.  Coup.Bds.  6 
298,100  Grand  Trunk  Junction    6 
16,661,000!Minneapoli8 St. Paul, 4c.  4 


110  15 

ii 

106    8 

160  63 
102    4 

102    4 
99101 


AUBBICAIl  BBABES  AKD  BORDB. 


Present 
Amount 


Number. 


67,607  AlabamaG.S.A.6%Prt 
166,600'    Do  B  Ordinary.... 
f  806,200,  Atlan.  1st  Leased  Line 
Rental  Trust  Stock 
t       I 
102000000  Atchison,  Topeka,  ftc. 
25,000,000  Baltimore  and  Ohio  . . 
68,000,000  Central  Pacific |100 


Closng 
Prices. 


100 


IBDIAH    BaILWATB. 


100  4 
10  11 

1<3  47 
13  14 


^t    I  y. 

1,469,760  Assam-Bengal,  34  till  98, 

then  3% 

76,000  Barsi  Light,  £10  paid   . . 
8,200,000  Bengal  &  N.  West.  Ltd. 

427,930;     I)o£10  Shares 

689,140!    Do  Ann.  Pref 34 

1,000,000:  Bengal  Central,  L.,  Gtd.  34 
+i  net  earn.  £6  pd. . 

150,000!  Bengal  Dooars,  L 

3,000,000  Bengal  Nagpur,  L.,  Gtd. 

4/'.,-fisuplu8  profit.. 

T,550,300  Bom.,  Baroda,  4c.  Gtd. 

800,000  Delhi,  Dmballa  and  K. 

300,000     Do  Deb 4 

41,914 ,  Eastern  Bengal  A.  Ann.  9/10 
74,9361  Do  "B"  Annuities  ..  9/ 
548,666'  Do  Debenture  Stock  . .  4 
149,859  E.  Indian  Ann.  A 1963  9  11: 

624,900'    Do  Annuity  B 9/3 

Do  Def.  Ann.  Cap.  Gtd. 
4  Z  +  i  surp.  profit. . 

DoClassD 

Dolrred.  Deb.  Btk.  ..44 

SO,000,000;G.  Indian  PcnlnsL  Gtd.  6 

8,701,4601    Do  Debenture  Stk 

5,000,000; Ind.  Mid.  L.,  Gtd.  4  % 
■\  i  surplus  profits  . .  4 

8,767,670  Madras  Gtd 6 

999,960     Do       do 4J 

600,000     Do       do 44 

584,700, dude     and    Rohilkund 

1       Debenture  Stock 4 

800,000  Rohilkund  4  Kumaon  L 
71,097'8clnde,  P.  4  Del.  A.  An  9/11 

300,264:    Do  B  Annuities  9/1 

426,000'South  Indian  Gtd 44 

1,000,0001    Do3%,  plus  4  Bur.prft 

5,600,000|Btbn.  Malu-atta,  L.  34  % 

and  i  n  it  earuinga . . 

1,198,6001    Do  Deb.  Stock 4 

966,000  Sthr..  Punjab,  L !l04    b 

600,000     Do  Kid.  Deh.  Stock  ..  341105    7 
8,000,000  Nizam's  State— Guar.  ..  6  !122  26 

761,800     DoMortgageDeb 41C6iO 

456,200     Do  Kegd 104    8 

800,000:Westof  India  Portugse.  6     76  81 
660,000'    Do  Debenture  Stock.    5  'lOl    6 


2,164,766  j 

3,596,244 

1,436,6601 


5o!633!400  Chesaiteake  and  Ohio 
llil45!600  Chic.  Gt.  West.  Prf  "A" 
7  714  750  Do  4  %  Debenture  . . 
16,027,261  Chic.  Mil.  and  St.  Pau. 

26,895,000     Do  7  %  Preferred 

11,247,100, Cleve.4Pltt8bg.Gar.77. 
58,000,000  Den.&RioGud. Cm. Stk. 
115,660,000     Do  6  %  Preference  . . 

111672600  Erie  Railroad   

12,060,800     Do  1st  Pref 

16,000,0001    Do  2nd  Pref 

50,000,000  Illinois  Central    

10,000,000     Do  45;  Lsd.  Line  Btk. 

49,466,500  Lake  Shore,  4c 

52,800,000  Louisville  4  Nashville 
17,844,100'Mexican  Central,  L.  .. 
t7,00O,000  Missouri,  Kan.  4  Texas 
15,000,000  Do  New  Preferred  . . 
100000000  N.  York  Cen.  div.  pay, 
1  In  London  4s  14d. . 
58,113,982  New  York,  Ont.,  4c. . . 
15,016,000  Norfolk  4  Westn. Certs 
79,600,000|N.  Pacilic  Com.  Certs. 
76,000,0001    Do  Preferred  Certs. 

126246800' Pennsylvania    

56,642,000  Phil.  4  Reading  Certs. 
19,714,286'Pitt8.  F.  Wayne4  Chic. 

7  7.  Gtd.  by  Penns.  100 
20,000,000, St  Louis  S.-W.  6%l8tpf|  .. 


64  6 
112  16 

112  16 
a8  22 
125  26 
110  14 
20  25 
29  31 

135  40 
26  28 
29  31 

166  60 
164  68 
166  60 
154  79 

136  41 

110  14 

163  07 

164  £8 
144  48 


131  56 
24  26 
29  31 
166  50 
117  21 

115  19 
119  25 


94104 
1  2 

98102 

13414 
6  7 
251  4 
23  24 
40  45 
70  76 
115414 
160  66 
87  89 
KJlEl 


Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.Orl.&M.DlT.  .6 
Do  Coll.  Trust....  6 
Do  Unified  4 


Manhattan  Con. 
Mexican  Cent 

Do  Inc.  Bonds  . 
Mexican  Nat.  1st  . 

Do  2nd,  A  Cum.. 


6^000,000  Min4StLou.Gd.Bd8  6 
2,516,000  Minn.  4  Pacific  1st 
Mort.  Bonds    . .  6 

8.276.000  Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
39,774,000  Mi8.Kan.4Tex.lM.  4 
20,000,000     1.0       do    2ud    .. 

2.096.000 1  Nashville,  Flor.,  and 
;    Sheff.,671M.  Bds 

'231860OO  New  York  Cent.  Mt.  7 

■  10000000     Do  Deb.  Bds 6 

16,000,000     Do  G  Deb.  Certs. .  4 
16,891,000  N.Y.,LskeErle,4W. 

IstCon.  Mt.  Bds  7 
3,706,977     Do  1st  Cons.  Mort. 

Fund.  Bonds  . .  7 
5,600,000  N.y.,0nt.,4Wsn.lst  6 
8,126,000'  Do  Refund  Mort.  4 
7,285,000  Norfolk4W.Geu.Mt 
5,000,000  Do  Inip.4Ex.Bd8.  6 
12,266,000  Do  100-year  Bds...  6 
11,606,000  N.  Pac.  IstMt.  lids.,^ 
6,216,000  Do  Gen.  2ud  Mrt.  \  ■■ 
11,461,000  Do  3rd  Mortgage  V  <~ 
66,000.000     Do  R.R.  4  Land  1 1 

I       Grant   -' 

18,842,000iOregn.4Cal.lMtBds  6 
1,752,000  Panama  Subsij'. Bds.  6 


6 
6 

1953:iC4  6 
19081120  30 
1900  1C5  8 
1925!ll2  17 
19401105  6 
194l!llO  15 
19311112  17 
1930  121  23 
1910  \V1  12 

1930  125  28 
1951  108  II 
1940    91  93 


1C3  5 
87  89 
lili 
9  10 
4iS 
4|64 

9,000;000!100  B.  Arres  Gt.  Southu.,  Lll43  46 
5,000,000!  10     Do  Preference,  6%....  1158  40 
4,000,0001100     Do  4  %  Deb.  Stock  ....'117  18 
896,470  100  B.  Ayres  4  Ensenada  Ll 

Ord.Stock 168  70 

600,000!  10     Do  5  7.  Cum.  Pref 1124  26 

617,300:100     Do  4  %  Deb.  Stock  ....,115  17 
....       •"    -253  60 


95  97 
67  68 
14  16 

106  8 
47  62 

107  12 


101  5 
91  92 
64  66 


Name. 


Clonit 


971C2 
1905!117  22 
1904  110  16 
1906107    9 

1920  142  47 

1920  137  42 
1939108  12 
1992  102  5 
1931  12!;  52 


123  24 


5,000,000 
9,900,000 
5,000,000 
5,000,000 
,20,000,000 
,50,283,000 


Pen.Con.Sk.fd.Mt.  6 

Do  Gold  Bonds  . .  44 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 

Pern.wl.Co.  IstMt.  44 

Phil.4Bead.Gn.Mf 


19891  704  li 
1927!  88  92 
1910105  8 
1905  116  20 
19151111  16 


"<  if  |22!556!7541    Do  1st  Inc. 


3es  U 
18  20 
II6JI74 
66100 
195  206 
£9  694 
6  6 
\i  124 
37  40 

1204  14 
16  It  4 
641  H 
421(3* 
79iit01 
6Clj  U 


BbITISH   POBSBSHIOHB. 


l,33V,UOU,Atlautlc  4  Nth.-Westn. 

I    Gtd.  Ist  Mt.  Bonds    ..6 

686,130lBuflalo4L.lluron£10eh.6/3 

297,600]    Do  l8t  Mt.  Perp.  Bds.  6,' 

466,168     Do  Bonds,  2ud  Mort.    6; 

l,l!l,70O|  Calgary  4  Ediiiontou  1st 

Mortgage  Bonds 6 

264,40C'Cauada  Central  Ist  Mt..  6 
6!l,0uC{Cauadlau  Pac.  $100  Bht.  5 


2,490,000|St  Lou.  Bdg.  67. 1st  Prf. 
5,000,000l  Do  57.  2nd  Pref.  Btk. 
20,000,000, St.  Paul,  Minn.  4  Man. 

119900000  Southern  Railway 

57,290,000'    Do  Piefd 

l,260,000!Tun.  Bail,  of  8t.Lou67. 
61,000,000  Union  Pacific  Certs.  . . 
28,0OO,0001Wabash,  4c.,  Com  .... 

24,000,000     Do  Preference 

26,740,000     Do  "B'  Deb.  Certs.. 

BOSDS.  y, 

1,760,0001  Alab.,  Gt.  Bth.  1  Mt.  6 

2,716,000;  Alab.  Mid.  Gua 5 

1,000,000  Albaur48usqe.  1  Mt  7 
1164170001  Atchsn,  Top,, San  Fe 

Gen.  Mrt.  Certs.  4 
31,728,000'  Do  100-yr.  Adjust. 
10,000,000  Balt.4  Ohio  Gld.  Bds  5 
11,988,000:  Do  Cons.  Mt.  Bds.  6 
10,667,000! Bait.  ^ogw.lstMrt  44 
6,000,000;  Beech  Creek  1st  Mrt  4 
'6,600,000  Burl.  C.  Rapids,  4c.  6 
'15925601  lean,  Southrn,  8  Mt.  6 
57,£09,000  Cen.  otN.J.,Gn.Mt.  6 
26,916,000  Cent.  Pac.  1st  Mrt.  6 
2,723,000  Jo  Lnd.  Ont.  Bds.  6 
£6,f58,000  Chesapeake  4   Ohio 

I  IsE  Mortgage  . .  6 
23,721,000'  Do  Gen.  Coup.  Bds  44 
*7,301,000  Chic.  4  N.  Wst.  Deb  6 
•100000001  Do  DO.  Coup.  Bds.  6 
9,8e8,CC0!cl,ic.4W.Ind.gldhds  6 
•2,316,000  Chic.  Bnrl.4liuincy  6 
•27061000  Do(NebraskaExt)4 
•4,000,000  Chic, Mil., SStPaui 

.1        IstMt.S.W.Dlv.  6 
•1,600,000;    Do  La  Cross  4  Day  6 
■6,680,000     Do  Hastings  and 
Dakota  1st  Mort 
1,360,000     Do0hlc.4L.8.1stM  6 
26,340,000     Do  Chic.  4  P.  1st  M  6 
1,500,000     Do  WisCi)nsinand 
Minn.  1st  Mort.  6 
Do  Teruml.  Mort.  5 
DoChic.4Mls.Il., 
div.  1st  Mort.  . . 

DoGen.  Mt.  "A 

l,62«,0Ct:Chlcago4Tomah..  6 
124  27  16,647,C0t'Chlc.  StLou.  4N.0.  6 
l,'l:5j  •4O470O0OlChlc.R  L4Pac.  Ist 

142  46  M..  ..^A.  Coll 6 

142  46      6,000,0CC!Cloveland,Ciun.,4c 

;       Cairo  Div 4 

78  81  4,000,000  Do  Mich.  Div....  4 
105  7  I  6.260.00C ICoiorado  Mid.  1st..  6 
89  894  "  Cirrem.y.  " 


174  78 

104  '9 
47  52 
169  75 

5is  6 
U5  7 
34i  4j 
8  10 
214  24 
56  50 

109  13 
93  67 

114  18 

:54  64 
19961  74  76 
1926  .... 
19881  .... 
1990  105  8 
1956  106  10 
19061  ■•  •• 
1908 '108  15 
'1987110  19 
95-8  104  8 
1900102    6 

1939;116  20 
1992  i8  60 
1933  118  25 

115  20 
115  20 
100  b 
100    6 


13,896,832     Do  5rd  Inc. 
20,000,000  Pitts.  Ciu.4c.G.Bds.  44 

2,400,000  pitts.,Clevelandand 
ToledoGoldBds 

6,998,000  St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
20,000,000  StLouis&S.W. IstMt  4 

8,000,000     Do  2nd  Mort 4 

6,000,000  StLouisBdg.lstMt.  7 
21,248,000  St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44 

13,344,000     Do  Cons 6 

27,869,000  Southrn.Rly.lstCon 

4,500,000     Do  E.  Tennessee     4 
30,929,500  South PacificlstMt.  6 

7,000,000  Temi.Rd.Assn.ofSt. 

Louis  50-yr.lstMt.  44 
21,049,000;Texas4Par.lstMort.  6 

23,227,000     Do  2nd  Mort 6 

27,229,000  Union  PacificlstMt.  6 

4,677,000      Do  Coll.Trst.Bds.  5 
51,664,000; Wabash  1st  Mort...  6 

3,000,000|\VestPenn.GoldBd8  4 


1909 


103  7 
112  16 
115  20 


1914 
1943 
1921 
1958 
1968 
1968 
1968 
1940 

1922 

1925 
1989  81  86 
19891  35  36 
1929  i;2  37 


110  14 
132  36 

68100 
S8102 
110  15 


2000 


183,398 

127,980 

154,605 

1,000,000 

2,198,588 

6OO,0C0 

4;256,320 

55,209 

91,259 

3,386,333 

26,000 

360,000 

100,000 

30,000 

4,195,365 

6,71<,94S 

443,806 

610,380 

446,500 

70,000 

463,400 

100,000 

627,160 

2,000,000 

750,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,985 

2,749,571 

119,995 

16,447 

668,000 

350,000 

16,000 

306,260 

177,000 

628,660 

736,660 

469,600 

36,000 

570,000 

154,440 

40,000 

2,254,720 

2,664,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

26,166 

9,488 
12,600 
90,480 
71,119 
71,119 
40,000 
40,000 
119,620 


100)B.  Ayres  Northn.,  L.,  Ord 


109  13 
,-.-  107  11 
2000  45  43 
18991  ..  .. 


117  22 


4,748,000, 
'3,083,000' 

25,676,00C' 


1919  110  16 

I910I128  33 
19211110  16 
19211118  22 

192lll07  12 
1914 1 110  16 

1926  .... 
1989:lC8  11 
1905  107  12 
1961  125  27 


22994000 

£ 

134,000 

626,000 

748,860 

1,048,590 

1,791,800 

806,200 

',921,800 
.  ,990,600 
1,382,000 
2,400,000 
876,970 
682,260 

319,800 
680,000 
200,000 
1,065,200 
499,600 
62,000 
399,200 

700,000 
800,000 

2,ooo,or« 

199,000 
244,800 
2,781,600 
4,693,200 
1,000,000 
16,000,000 
1,4C0,000 

1,872,800 
1,373,600 
3,000,000 

766  200 
1,133,800 


West  Shore  Guar...  4 
Steeling  Bonds, 4c. 
Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  . .  6 
Ala.,N.0.Tei.4c.Db  6 

Do  2lid  Debens. . . 
Allegheny  Val. Guar. 


1939 
1928 
2361 

1906 
1927 
1940 

19i0 


1933 
1903 


AtlantlclstLesd.Ln 

Bt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio.. 

Do   

Do  1877 6 

Do    44 

Chic.4Altn.Con.Mt.  6 
Chic.,8t.P.4K.Stg. 

Priority 

Eastn.Bly.ofMass..  6 
IllinoisCen.Sk.Fnd.  5 

Do    6 

Do  Bonds 34 

Do  Ist  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 
4  L.  div 6 

DoMeinp.4  0hlo..7 
N.  York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N.Y.,Peniis.40hioEq5 
North  Cent.  Con.  Mt.  6 
Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.  Fd.Mt.  6 

Do  Cons.  Mort.   . .  3i 
Phil.  4  Erie  Gen.  Mt.  6 
Phil.  4  Read.  Oen. 
Consd.  Mortgage  6 

Do  Iniprvint.  Mrt.  6 
Pittsbrg.  &  Connelav.  6 
8t.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip  4 
8. 4  N.Ala.  Bds.  Gua.  6 
United  New  Jersey 

Gen.  Mort 1901 104 


114  17 
106  8 
110  16 

100  6 
102  5 
104  6 
65  65 
135  58 


1906 
1903 
1906 
1960 
1916 
1897 

1902 
1901 
1904 
1905 
1910 
1904 
1910 
1906 
1946 
1920 

1911 
1897 
1926 

1940 
1905 


99101 
115  20 
150  36 


109  13 

104  8 
116  20 

105  6 

106  10 
68102 

113  18 


173,414 
1,200,000 

76,000 
600,000 

39,48r 

69,220 
181,600 

39,491 

29,857 

19,991 
100,000 
760,000 
734,431 

30,000 
997,204 
323,832 
216,100 
100,000 

26,7671  8: 

14,000'  11 


103  7 
108  12 
108  12 
110  16 

101  '5 
12/  3<1 
115  17 

104  7 
133  37 

124  28 


101105 
107  11 


88  91 
86  90 
£8  62 


100 
100 
100 
100 
100 

20 
100 

20 

100 

100 

100 

100 

.:l>me.  {Closng!  100 

Prices.  100 

100 

e  iioo 

16,000   20AlBgo»s,  L 3i  4j  100 

2,200,00C;i00  AnU)fagaBlChill)tBoUv    «  JO 

i  I)60,000ll0(,     DoDebenture,  <;;....!  90  92   '80 


*  Currency.. 

FOBBIOH  RaIIWATB. 


Present 

Amount 
or  No, 


310  20 

111  13 
91  9J 

102  4 
9195 
704  U 
17  18 
HJSJ 

1C7   8 


Do  Preference 

Do  6  7.  Mort.  Deb.  Stk 
1'.  Ayres  4  P.  7  7  Pref.. 

Do  4  7.  Deb.  Stock  .... 

Do447.2nd    

B.  Ayres  4  R.  Ord.  Btk 

Do  7  %  Pref.  Shares  . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock 
B.  Ayres  4  Val  Trausdne 

Rly.,  L.,  7  7.  Pref 
B.  Ayres  Western  . . 

Do  Def elTcd 

Do  Preferred 

Do47.  Deb 

Cent.  Argentine,  L. .  . . 

Do  6  %  Debenture  Btk 
Central  Bahia  138  40 

Do  6  7  Deb.  Stock  ....  65  66 
Cent.  Uruguay  East  Ext 

Do  6  7.  Deb.  Stock  . . . 
Cent.  Uruguay  N.  Ext. 

Do  6  7.  Deb.  Stock  ... 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6%  Deb.  Stk. 


12J34 
.08  9 
82  83 
158  61 


61  6i 
106   8 

3i4« 

101   3 

82  84 

1142  44 


Cond.  dEu,t.  gtd.7  7...!    J4,64 

Cordoba  and  Rosario. ...  |  36  37 

Do  4  7  1st  Deb.  Stock   90  92 


72  74 
69  71 
116  18 
87  89 
474  84 


Do  6  7  2nd        do 
Cordoba  Cent.  (L.),  Pref 

Do57.Deb 

Do  4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Btock 

Costa  BIca •^'  ■  •  ■ 

DonnaTherChrls,L.77Pf  '« « 

East  Argentine,  L..  g.  7  %!  4J  » 

Do  6  7  Debenture  Stk  100   2 

Gt.  W.  of  Brazil.  L.,  g.77  fj  6J 

Do  6  7  Debenture  Btk  83  85 

Do6  7Exten.  Deb.Stk  73  76 
Interoceanic  of  Mexico, 

4  7  Debenture  Btock  84  86 

Do    %ADeb (6  67 

Do77BDeb 294304 

La  Ouaira  4  Caracas ... .  7   7j 

Do  6  7  Debenture  Stk;  99101 

Lenib,-Czern.-Ja8sy,g.  67.  24  26 

Lima,  Limited 2   24 

Mexican,  Limited  2U  li 

Do  1st  Preference  8  %  77i  ii 

Do  2nd  do  6  7   32  34 

Do  6  %  Perp.  Deb.  Stk  144  46 

Mex.  Sthrn.  Ord.  Stk.  67.  19  21 

Midl.aud  Uruguay  (L.)  ..  1417 

Do  Debenture  Stock  . .  54  86 

Miuas  4  Rio,  L.,  gtd.  7  7  84  54  i 
Nainur4Llegel  By  the 
td.  14f.p.  an.  [-Belgian 


291,794 

398,000  100 
44,597!  20 


og.  6  7  pref.  J  Govnit. 
Natal  and  Nova  Cruz  Prf 
Nitrate  Bailways,  LIm 

Do  Preferred  Con. . . 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L., Ord 

Do77  Pref 

N.-W.  of  Uruguay,  L. 

Do  6  7  1st  Pref.,  4c.  . . 

Do  5  7  2nd  Picference 

Do  6  7  Deb.  Stock,  4c. 
Ottoman  (Smyr.  to  Aldin) 
Porto  Alegre.  4c.  Deb.  St 
Itecife  4  Sao  Fran.  L.  gtd 
RioClaroS.  Paulo 

Do  5  %  Deb.  Stock  ... 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sanibre  and  Meuse 

Do  54  7  Preference . . . 
San  Paulo  (Braz.)L.  ... 

Do  64  7  Debenture  Btk 

South  Austrian    

S.  Brazil  R.G.do8ul  77  Sh 

Do  6  7  Irred.  Deb.  Btk 
Swedish  Cent.  L.,  Deb.  8k 

Do  6  7  rreferelice  . . 
raltal,  L.,  Ordinary  .. 
West  Flanders 

Do  54  7  Preference. . 


liiii 
27  23 
3  4 
44  4J 

11 
I4|16i 

istian 
ui? 

610 
74  77 
11  12 
72  77 
64  67 
23  4 
129  51 
llllli 
12W 


384  24 

130  32 
647 
6   7 

64  67 

l04 

lOO  ! 
2j2i 

20  2i 

1719 


FoBBiGK  Baiiwat  Obiioatiobb. 


Alagoas  Debs.,  red.  1915  ....<>/. 

Alcoy  and  Gandia \ 

Campos  and  Carangola,  gtd..  64 

Central  BahIa f 

Conded'Ku  Debentures 54 

Costa  Rica  l8t  Mort.  Debs. ...  6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  Fiance 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Leopoldina (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah6  4  Campos,  Deb« 6 

Manila  Prior  Lien...... 6 

Matanzas  and  Sabauilla / 

Minas  and  Rio  Debs.  . ... . ...  6 

Mogyana  (Brazil)  Deb.  Bonds  6 
Moscow-Jaroslaw.gUi.. ......  6 

Nassjo-Oscarslmmn,  A  and  B  « 
Nitrate,  L.,  1st  Mt.  Bonds....  6 

N  orthern  of  France ..........  J 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spam,  Priority. .  3 

Ottoman  (Smyrna  10  Aullu)..  0 

Do  Assoaong  iSeialkonvl  ..  6 

Do  Non-Asseuting  do      ..  ; 

Do  Knyujak  Debentures   ..6 

DoSeraikeuf  Ext.  Deb 0 

Do  TIreh  Kiteu.  Dcbent. ...  a 

Do  1888  \:--{;-y-  \ 

Ottoman  of  Anatolia.  Red. ...  0 
Ottinmu,  Sujyina,  4  OassaDB 

Rly.audExt   y... ' 

Paris  Lyons  auIMcd " 


82  84 
18  12 
60  63 
88  86 
70  72 
107  3 
63  66 

lejist 
102  4 


107  8 
98101 

96  9/ 
101  3 
106   8 


lejiei' 

94  96 
t   9 
107 
107 
107 
101 


» 

3' 
99101 

95  97 

96  87, 
88  93, 

83   7 
18419 
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EAILWAYB. 

F0BKIG5  Railwat  Obligatiowb — Con. 


BREWERIES,  &c.— Con. 


lOO  iPlnMOB,  Athens,  ftc.  1st  Mt..  6 

U  !IUml  Sardinian,  A 3 

SO  '    CoB   5 

100  Rojal  Trans-African   6 

20  South  Austrian  3 

SO       Do  ]871  ISeries  X) 3 

M  'South  Itallsn 3 

100    United  of  the  Havana 5 

20    Western  of  France    3 

100  Wstn.  of  Buenos  Ayrcs  Bnds.  6  llO?  -.1 

100      Do  Mortjtape  Bonds 6   1J2    ' 

100    Westof  Ha\ana 6   106 

100   Westof  San  Paulo  Deb 7  (1C2    4 

100  Zafraand  Hueira j^tkH 

BANES. 


Shrs. 
100,000 

SO.OOOi 
(00,000 
29,970 
80,000 

eo.ooo  ( 


f^i  Agra,  Limited  .. 

5, '  Angrlo-Argntne.L 
'.*  Anfrlo-Austrian.. 
5  Anglo-CalSfor.,  L 
'  Aupk'-Epyptn.,  L! 
Anglo-Foreipn,  L 


Relds  Brewerj,  6%  Pref.. 

Do  4  %  Debenture  Stocll 
St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showell'8  Brewery  L.,  Ord 

Do  7  y„  Preference 

Sniith,Garrctt  &  CO..L.,  Ord 

Do       do    Preference  — 
Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

Utiited  States  Brewing  . 
Walker  (P.  W.  and  Son) 
VVatuev  &  Co.. Ltd.,  6  7.  Deb 


94  m 

II  ;2 
34  S 
18  8i 
17  7} 
24  26 
43  "6 
16  17 
8410* 
13113J 


COKUEECIAL,  INDUSTRIAL,  &c 


INSURANCE  COMPANIES. 


10,000     8  Auplo-ltal., '66,  L 

84,000  12  Bank  of  Africa,  L; 

40,000     5  Bk.  ofAuslrlasia: 
30,000     4i  Bk.of  B.Collinibl 

20,000     6  B.ofB.N.Araerca    60 

20,000  11  Bank  of  Egyl.t  .   !  25 

12,555  6i  iBk.  of  Mauritius    10 

-  - 21, 


100,000     9  tB.  of  N.  S.  Wales 
I000,00|0l4  ,B.  of  N.  Zealand 

1  Guar.  Stock..  Stk 
60,000  84  Bk.  of  Rouiuania  20 
100,000,    5    Bank  ofTarapaca 

■  I  and  Lou<lou  ..i  10 
60,000  6  IB.  Interde  Paris,  20 
60,000  7  iBrlt.ntS.Americai  20 
93,260  16  Cap.  i  Counties  i  50 
40,000:    9   Chartd.  of  India, 


6     3i  4 

120fl!l20t,']2i  li 
20  ,  10  ;lli  2i 

6  I  6    6i 

7  7    8 
6     6i  7i 

ylicl  Ij 

40  54  26 
20  Mi  9j 
50  ;65  66 
124  18i  Fi 
10  9J  ]3 
20   40i  \i 


15  I 

I8jl 
40  ; 
20  [ 


100,000 

20,000 
40,000 
80,000  60  1.; 
600,000     6 


AU8tl.,t  China   20 
City,  Limited    ..    40 

Colonial   100 

OerBk.ofLon.,L    10 

slIlou^Kn&Shau    28j 

luuterl.  Ottoman    20 

ee,800  7,pe  hiiprrl.  of  Persia     H 

■  80,000     3  j  International  Bk 

of  London,  L..  20 
1  1|,680,  4  llonian,  Lindted  25 
I  82,0001  168  Lloyds  Bank,  L..    60 

76,000  14  Lon.iUraziln.L'  20 
'  100,000  22  jLi  n.4  County,  Li  80 
;    40,0001    7JiLon.tIlanseatic    20 

S4,37C'  17  iLond.  t  Mid....!  60 
i  120,000   17i  Lou.  s  Prov.  L..I  10 

60,000  20  Lon. A  R.Plate,  Lj  26 
I    70,000!    3    Lon.S8anFranL     7 

■  30,000;  13    Lon.  4  S..Wst.,  Li  60 
IJ&SSSI  12i  Lon.  4  West..  L  100 

6  LoD.Bk.of  Mex. 
4  S.  America,  L|  10 

10    Lon  -Jilt.  Stk.,  L,10O 

7  Lon.,PariB4Ani.    20 
4j  Merchant,  Ltd.. .      9 

12J  Metioii.  of  Bng. 

4  Wales   60 

160.00C     9   National 60 

200,000  13 1  0  us  N .  of  Melico  tlOO 
100,000     6    Xat.of  N.Zea.,L     7i 
,   60,000,  11   National   of  the 
I  8.  A.  Renublic 

40.000  19   Nat.Pro.ofEng.L 
:216,000   19      Do 

48,4291  let  NorthEastem 

■  6«,00O|  19    •■ 

40.0001  10 


101  4 
7    8 

2j  3 
22  4 
11  12 

J8i3SJ 

J3i  4 
23*  2a 
ISjlS 
ICjll 


250,000  8/ p.s.lAIIIance  Assure 

10,000'      8    lAlliance  Mar.,  L  100 

24,000,24/ p.s  Atlas  Fire  4  Lf   60 

67,000'    26    |Br4Kr.Mnr.,L;  20 

Brit.  Law  Fire.L    10 

CIer.,Med.  4Gn!  " 

Connner.  Union,  50 

County  Fire....ll00 

Eagle  i  60 

Employers' Llabi  10 
Equity  and  Law'lOO 


[uo,ooo' 

'  15,000! 
;  76,000! 
I    M,000 


40,000  16 
I  60,000  5 
1 760,000:    4 


10 
76 
60 
20 

Parrs    100 

Prov.  of  Irel.,  LIlOO 

8tandof8.Afr.,L;lOO 

Un.  of  Austr.,  L;  75 

DoIns.Stk.Dpts.  Stk 


28il46J  7J 
10  III  1| 
3    Zi 


10 
12i 

6 
15 

7 
20 
20 

5 
16 
16 

4 

6 

10 

t40 

2i 


12  3 
I6j6< 
31  2 
18  9 
102  3 
Ilil2( 
62i  a 
20 j  li 
"4  £6 
3i4i 
66  68 
69  60 

6J6j 
34  6 
24    6 

2i    i 


100,000, 
20,000! 
50,000{ 
3,182 
33,673  [ 
75,000! 
lO.OOOj 
10,000 

2O),0OO' 
60,000: 
37,500 
67,000 

136,493 
60,000 

100,000 
50,000, 


3 
15 
27i 
10 

5 
10 
17i 
16 

9 
25 
*  5 
20 

5 
«36 

5 

44 


150,0C0!5/6p.6 

2U,OOo'l4/6p8 
100,000!      3 

391,752ii  90 

49,626(!  6 

36,862  20 

86,100  22 

10,000  10 


60,000 

40,000 
60,000 
60,000 
110,000  30/ p.s 


40/ 1 


4 
1 

12413i 
2    it 


U0,0OO'  104  Union  of  Lend ..L'lOO 


10  14  44 
104<3Ci  14 
12  58  9 
6  1144  54 
20  :90  If 
124 '284  94 
26  j67  9 
26  1284  «J 
100  lOi  i 
lbiZ6    7 


BREWERIES     AND 
DISTILLERIES. 


50,000 

30,000 

11,000 

40,000 

136,000 

100,000 

53,776 

100,000 

200,000 

689,220i 

125,234 

240,000 

48,000 


6 
30 
*33J 
20 

4i 

35 
20 
50 
14 
SSi 
8/6  p. 


General 

Guardian  F.  4  L 
Imperial  LIm 
Iniiieriai  Life  . . 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.  4  Trust 

Law  Life   

Law  Union  and 

Crown 

Legal  4  Gen.,  L 
Lion  Fire,  Ltd 
LIv.,  Lon. .Globe 

Do|liaunuity)16<i 
London  I  25 


10  4 
!0  62 

•8  9 
,44  54 
14  i 
16  1! 
424  34 
190200 

3l1 
224  34 

16  16 
ICi  1 
18    9 

64  7 
121  t 
44  5 

17  18 


20 

Stk 

Ijtk 

7 

10 

10 

3 

10 

10 

16 

1 

15 
Stk 
Stk 

Stk 
10 

6 

1 
10 

5 
10 
10 
10 
100 
10 

34 

1 

6 
Stk 
10 
10 

5 


7/6n.s  Sun  Life 
100,000     26    |Tliames4Mer.M 


_  i 
41  2 
41  4i 
21  i 
414  24 

79  '81 
128  31 


Lon.  &  Lane.  F, 

Lon.  4  Lane.  L. 

Lon.  and  Prov. 
Mar.,  Limited 

Marine   

Maritime,  Ltd  . 

Merchants'  M.  L 

N.  Brit.  4  Mercl 

Kat.  Marine,  L 

Northern 

Norwich  U.FIre 

Ocean  Marine 

Palatine 

Pelican  

Phceiiii _ , 

Railway  Passngr 

Rock  Life 

Royal  Exchange 

Royal  Insurance 

8un  Fire 

15  16 

-     _,10  lOi, 

46.000:18/ n.s  Union 10     4234  43 

66.400     16     Union.  Mar.,  L   20  24   Si  9i 
5.000i    218  'Universal  Life..ilOol  12'39  41 


168  «i  5* 
124  "4  8 J 
184  9 
7  74 


1 

6 
2 

4 

100 

3 

10/ 111 
7i     " 


id 

41  42 
i 

H     3 

340  4t 

634  4i 

IX 


'  Kxcluding  periodical  casli  bonuses. 
CANALS  AND  DOCKS. 


Name. 


Closng 
Prices. 


Oloeng 

Prices. 


BtkilOO  iAllBopp.B.,4  Sons.Pref.Ord.  146  48 

StklOO.    DoPreference    166  68 

BtklOO      Do  44?'  Delwnture  Stock;117  19 
10.  10  iBarclay.  Perkins  4  Co.,  L..    lU    i 


I  8tk  100 
iBt^i 


Do34/:  Ilelj.Btock  .'.....;108  10 
24jBarrett'H  Brew  try.  4c !    1 


,  ^yi(lO   Bass, Ratclill, 6% Preference  143  46 

'  BtkilOO  I    44  X  Mort.  Deb 122  24 

1  ;3  10  Bristol  Brewery,  (Ord...  43  45 
'  IJ  j  10  I  GeorgeB4Co.,L  UxPref  17  8 
i     6  1    6  :CheltenhamBrewery.L..Ord'    6    7 

10     10  :  Chicago  Breweries    I    2i  3i 

its  iSS  :Wty  of  L'jn.  Brewery  L.  Ord, 204  209 


(Slk.IOO 

.atkjioc 

lu  15 
I  Stk  jlOO 
j   10     10 

M    10    i 


Do  6  %  Preference 

Do4y',  Debenture 

CinbeiCo.,  L..6%  Pref.. 

T)o  TVUiiture  Stock 

I'.  -         i'.r.w'8.L.0rd 

'«:d.  Biiares 


Mk'lOO 

i  ll  6  ,Lu , ,s :.; 

I  aX  Ki      Do  6/.  Prelerence, 
{ Btk  m  Oninncss, 

IBUlOo'    T,'"'"" 

BU  lOO 
I     5  .    6    |. 

100 .100 ; 

BtklOO    1: 


132  36 
110  13 


7    8 
244  54 


3      4 


.  26  . 

I  10 

I  20. 

,  10 

I" 

i(. 

4  ; 
4  ' 

10 
10 


4tk  !100 

l:i, 

iBtklOO 


A.  Son  4  Co.,  1,. 

670  9C 

-  -  -  187  92 

!  lure  8tock:120  22 

lunBrew.L;  6<  ICl 

'res   juo  19 

...,  L.,4iX! 

.118  2C 

Limited....!  47  50 
16    7 

,- 29    31 

wry.U.Ord:  19  20 

"« I  i6i  a 

■ 13j  41 

"fl'red....[nO  12 
»,  L.,  Ord;  33  36 

"2 Ji>4  6 

•  r  Btewy.,L!  9i  101 
"<»•;......■    6    4 

-  •;7,L.,0rd|  17    8 

'^•'"suxi'.'.'w^it' 
'»«ry,  Llm. 

Do  6  ;.  Mort^Dibl'stiik   lu  '* 


10  IJ'^h'V-i'iifTetireB.'lt.'. 
lu  ill»n<.l»i'st*r  ht  "     - 


Stk  100   Alexandra  Dock  t  Railway;     .. 
Stk  '100       Do  4  X  Perp.  Deb.  Stock.  '    . 

StklOO    Birmingham  Canal  118  4' 

Stk  100    East  and  West  India  Dock   234  44 

Stk  100       Do  4  %  Pref.  Stock    I  84  36 

Stk;100  ;    Do  3  "'Cons.  Deb ;  89  61 

100  100  Grand  Junction  Canal    ....|I47£0 
Stk!  100  'Loud.  4  St  Katharine  ■>ocka  66    7 

Do  44%  Pref 1J4  37 

Do  4*  Z  New  Preferx;nce.  .130  36 

Doy/;  _  ....'129  52 

Do  Debenture  Stock,  4%  131  33 

Manch.  Ship  Canal.  Pref.  ..      U  2 

Do  34%  Mort.  Deb ,101  103 

Mlllwalt  Dock    58  to 

Do  Prefer'^uce.  44% 'l03    6 

Do  i%  Pui .  ^'reference.  .|I26  28 

Do  6%  Debenture  Stock.. 'l62  66 

--  ,  --    New  haven  Harbour  4%  Gttil  13;  4i 

Stk  100    North  Metropol.  Canal,  4c!  69''1 

20     20   Sues  Canal  Shares 1144  48 

Stk  100   Surrey  Com.  Dock.  Ord.  ...'147  62 


Stk.lOO  ! 
Stk  100  ' 
StkilOO 
Stk;100  ' 

10  '  10  : 
Stk '100  ' 
Stk  lOO 
Stk  100 
Stk  100 
Stk  100 

10  :  10 


COMMERCjAL,  INDUSTRIAL,  &c 


1  .Aerated  bread  .Limited. 
1  lAluniiniuni 'L.i,  "  A'"... 
74'AnKus.  G.  and  Co.,  L  ... 
1  iArmslrong,  Sir  W.G.4C0. 


100  'Art2Us,Lal).i(in.Dwell.L127  3l' 


134  * 

:<2i 

16    7 
3j3j 


100 
10 

'5! 


Do  44  X  Preference,  1879. .  129  34 
13    4 


.XP 
Aseani  Rail.  4  Trad..  Pref. A 

AUBtTalian  Pastoral 

Ausi.rlan  Incand.  bliare,  L 

0  [Bell,  R.,  and  Co.,  Limited.. 

1  ;Beil  s  Asbestos.  Limited 

6  [Bodega.  Limited  

1   Bovril,  Ord 

1  '    DoEef ' 

1  ;    Do5J  •/.  Cum.  Pref 

6  ;  Brooke.  Bond  and  Co.,  L  . . 

10  jBrunner,  Mond,  and  Co..  L 

10       Do  7  X  Preference 

6  .Bryant  and  May,  Limited. 
,    5  ,Buckr.Hll  III.  and  Sons,  L.l' 
100  llOO  [Csntareira  Water  6  %  Dob.. 
10       9  .Cassell  and  Co.,  Limited    .. 
100   100  !Cat«liiia8  v^'aie..  6  %  Debs. 
100  ilOO  .Cent.  Prod.  Market  of  B.  A 
10  I  10  IChlcagoPacking4  Provision 
12  I  12  'City  OBicea,  Limited   .... 
26  I  12   City  of  Loud.  Real  Propertv 
Stk  [100  !    Do  3i  /,  Debenture  Stock 
10  I  10   City  of  Santos  Ir.pts..  L    .. 
6  I     6  iCie.  Genl.  des  Aspilalt.  L    ' 

10     10    Coats.  J.  and  }' 

10     10  ;    Do  6%  Cum.  Pref 

Stk:100       Do44X  Deb. Stock  .... 

Stk  :  100  Cry»Ul  Palace,  A 

Stk  100       Do  6%  First  Deb.  Stk.  1887 
Stk  !100       Do  6  X  Second  do 
Stk .  too      Do  6 '%  Thud  do. . 


64  74 

i'i'H 

84  9 
i    1 

?{* 

18  9 
17Jlt4 
6ll  74 
CS  101 
14  6 
67  9 
84  82 
54  64 
7J8j 
21  2 
106    9 

pi 

li  5 
174  84 

112  16 
4    7 

113  18 
46  61 
18  23 


10 
Stk 
6 
5 
5 
10 
20 
10 
10 
10 
6 
5 
10 
10 
Stk 
10 
5 
3J 
4 
10 
10 
10 
I 
10 

Stk 
6 
6 
16 

100 
26 

100 
7 
5 
1 
1 
1 
6 

100 
6 
5 
10 

10 

10 

10 

Stk 
6 
6 
6 
5 

10 

100 
6 
1 

12 

10 

10 
3 

10 

10 


10 
10 
3 
10 
10 
11 
1 
104 
100 
100 

100 
10 

6 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

6 
100 
10 
10 

6 


■i  i 
122  4 
111    3 

81    i 

2j3 
II    llj 

34  4 
36  36 
9    10 


10 
100 
5 
6 
6 
10 
20 
10 
10 
10 
6 
6 
24 
10 

100 

10 

5 

34 

4 

10 

10 

6 

1 

10 

00 

6 

5 

16 

100 
26 

100 
7 
6 
1 
1 
1 
6 

100 
6 
5 
2 

10 

10 

10 

100 
6 
6 
6 
6 

10 

100 

6 

1 

12 

IC 

10 

3 

10 

10 


260  280 

61  66 
11  15 
19  20 
4    4* 

11      » 

n  I 

3  34 

4  1 
44  6 

98  103 
36  38 
i  I 
I  4 
£4  64 
127  32 
164  74 
224  34 

64    i 

75' EO 
I  14 

1     ■ 


Dalgetv  4  Co..  Limited  .  . 
Do  44°/  Pern.  Deb.  Stock. 
Do  4%  Irred.  Deb.  Stock. 
T^evas.  Routledge  4  Co^  L 

Eastmans 

Do  8  X  Ci  m.  Pref 

E.  C.  Powder.  Limited  . 
Fley  Brothers.  Limited. 
FiefdiJ.  C.  and  J.I,  L... 
Fore  Street  Warehouse.  L 
Fordhau..  W.  B.,  4  Sons,  L 
Foster.  Porter,  and  Co..  L. . 
General  HydratiiicPower.L 
Goldsl.ruugli.  Mort  4  Co..  L 

A  Deb.  Stock 

DoBInc.  Stock 

Gordon  Hotels.  Ord 

Harrison.  Barber  4  Co..  L 

Harrod's  Stores,  L,  Ord 

Henry  {A.  and  8.  and  Co.),  L 
xlon.e  4  Col.  Stores,  L,  Pref 
Horiisb)'  (RIchd..  4  Sonsj.L 

Hntchki..<s  Ordnance.  L 

Do  7  %  Preference 

Do  6  Z  Mortgage  Debs    .. 
Howard  and  Bullough.  L . . 

Howell  and  Jalties,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  .. 
Impd.  Industrial Dwellg..L 
Improved  Wood  Pavemt.,L 
Ind.  Bub., Gut.  Perc.  4c..  L 
Intrnatnl.  TeaCos.Stores.L 

6%Pref 

Kynoch.  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited. . 
Lagunas Syndicate.  Limited 
Lautaro  I,itrate.  Liluiteti.. 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liebig's  F:xtract  of  Meat,  L 
Linoleum  Mauufacturing.L 
Lister  and  Co.,  L.  Ord.  .  . 

Do6%Cun].  Pref 

Liverpool  Nitrate.  LIniited 
London  Pavilion.  Limited 
Lond.  Plod.  ClearHouse.L 
McEwan  (James  4  Co.).  L 
Metrop.  Dw  lings  Assoc, 4c. 

Mllner's  Safe.  Limited   

Moir.  Jthn  and  Sons.  L 

Morris.  B.  Morris.  4c.,  L  . . 
National  Safe  Deposit,  L  , . 
Nelson  Brothers.  Limited, . 
Nobel  Dynamite  Trust.  L . . 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears.  L) 

DoPref 

Do  6  %  Deb.  Stock 
Peek  Brs.  4Winch.64XCmPf 
Pho8i)ho-Guano.  Limited  . 
Price's  Patent  Candle,  L  . 
Recife  Drainage,  L.  6^  Deb 
Rio  de  Janeiro  City  Imp..  L 

Do  6  ^  Debentures  

RlodeJan.FlourMills.4c.,L 
River  Plate  Fresh  «     t.L 
Roberts  (J.  R.)  Stores,  L.  . 
Roberts  (T.  R.),  L,  Ord 

Do5%Pref ; 

Rosario  Nitrate.  L.  . 

Do57.Debs ' 

Royal  Aquarium,  4c.,  L.. 

Do  6%  Preference...  . 

Royal  Niger  Co..  C.  and  L 

Do  fully  paid  

Salt  Union,  Ord 

DoPref 

Do  44  %  Deb.  Stock  ...'.[ 
San  Jorge  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and  f  Ord. 

Boldero,  L 'l5%prf 

Spiers  and  Pond    . 

Do5%lstMort '.'. 

Spratt's  Patent.  Limited 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali.  L.,  Ord.  . 

DoPref 

Unit.  Lim.,tc.,  Asphaite.  L 
Val  de  Tiavers  Asphaite.  L 
Waterlow48ons,L-,Def.Ord 

Do  Pref.  Ord 

Do  34  %  Cum,  Pref.  ...!.'.'    io"  II 
Watcriow  Bros.  4Layton,  L     94104 

Do6%rref ju  24 

Welford  and  Sons.  Limited     Ij  2i 
Wickens,  Pease  and  Co.  L,  " 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


stk  100 
100    100 

7  !    7  ■ 


Peruvian  Corp,  4  %  Pref. . 

Do6%Bds 

Queensland  Investment  and 
=.,. ',™  '    „I^nd  Mort.  L.,  fully  pd 
Stk  100  .    Do4%Perp.Debentures. 
10  i    2  :R.  Plate  Trust,  Loan,  4c. 

!        A  Shares    

6       6  1    DoBShares 

,,  . ,  (  10  ,  2  Scott.  American  Invest.,  L 
U2i  Stk;100  Scottish  Aust.  Invest..  L 
Ijl  ;;  Stk  100  :  Do  6  %  atd.  preference  . . 
'-.0*10,1.,,™      D„5^  j„       j,„   


IStkilOO 


20  |8outh  Australian 

..  Stock  Exchange  34%  Deb.  "si 
24  Texas  Land  and  Mort.,  L 
1    Trust  4  Agcy.  of  Austr.  L 

10       Do       do   

10       Do  6  %  Preference  Shares 

5  Trust  and  Loan  of  Canaaa 

3      Do  New 

7   Trustees.  Kxors.  4c.  Corp.. L 

100  I    Do  4%  ll  red.  Debs 

6  jUnion  Discount  of  Lond.,  L 
100  !UnlonMortgage4Agencyof 

Australia  (L),  6%  Pref. 
100  .  Do  44  %  Irred.  Deb.  Stock 
25  '  Van  Diemen's  Land 


9     I 
4Ii24 


2i  H 

84  89 

132  37 

103    8 

46  49 

100    3 

24  3 

li    i 

144  154 

121      } 

3i  41 

li2l 

mi 

109  12 
101    i 

26  35 
82  85 
16  17 


FINANCIAL— TRUSTS. 


124  3 
83  86 
14  15 
4  6 
8  9 
44  S 
6  7 
544 
4  14 
108  111 

84  9 
2J31 
31  3j 
2  3 

164  74 
61  6J 
11  14 

133  41 

125  29 

6  64 

34"6 
17  19 
6  7 
77  80 
6i  64 
24  34 
14  i 

2  2._ 
H  U 
3i41 

102  4 
4  4 
54  6 

3  34 
15  6 
H  i 
ti  61 
971 OO 

11 

lit 

184  64 

115  18 

i31  3i 

4i  *i 

39  43 

U2 

74  84 

4j  51 

16  6 

14  6 

134  H 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
14  Stk 
'stk 
Stk 
Stk 
Stk 


Stk 
Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
tk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

20 
100 
Stk 
Stk 
Stk 
Stk 

8 
Stk 
Stk 
Stk 
Stk 


100 
100 
IOC 
100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
130 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
1(0 
100 
100 
100 
100 
100 
10 
100 
100 
100 
100 
100 


100 

100 

100 

lOO 

stk  100 

5       1 

Crt.  100 

stk  100 

stk  IlOO 
stk  IlOO 


Alliance  Investment,  Pref.   74  79 
American  Invst.  Trust.  Pref  118  2,', 

Do  Deferred 89  93 

Army  4  Navy  Invst.,  L.,  Pf   83  88 

Do  Deferred 20  24 

Do  4  %  Delienture  Stock. .  104  8 
Bankers  Invest.  Trust,  Prf,  103    7 

Do  Deferred 26  30 

Do  4  %  Debenture  Stock, ,  111  16 
British  Invest,  Trust,  Pref.  104    8 

Do  Deferred 102    7 

Do  4  %  DebentureStocli..  104  7 
Foreign,  Amer.  4  Gen.  Prf,  114  19 

Do  Deferred 48  53 

Do  4  %  Per.  Deb.  Stock  . .  115  18 
For.  4  Col.  Gov.  Trst.  L.,  Prf  136  40 

Do  Deferred 54    99 

Gen.  4  Com.  Invest..  L.,  Pf.  105  10 

Do  Deferred 34  39 

Do  4  %  Debenture  Stock. .  110  13 
Govmnte.Stk. Invest., L.,Pf  85  90 

Do  Deferred 23  27 

Do  4J  %  Debenture  Stock  lOS  13 
Guardian  Invest.,  Pref..  L.  85  90 
Industrial  and  Gen.  Unified 

Capital  Stock  

Do  34  %  Debenture  Stock 

Intematnl.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock. . 

Invest.  Trst.  Corp.,  L..  Prf. 

DiDeferred 

Do  4  %  Debenture  Stock. . 
Mercantile  Inv.  4  Gen.,  Prf 

Do  Def  eixed  Stock 

Do  4  %  Debenture  Stock. , 
Municipal  Trust,  L.,  Pref , . 

Do  Def  erred 

Omnium  Investment,  Pref 

Railway  Deb.  Trust,  L 

Do  5^  Debs.,  red.  at  10  pm 


Do  44  %  Debenture  Stock 

Do  4  %  Debenture  Stock. 
Railway  Investment.  Pref, 

Do  Deferred 

Railway  Share  Trust.  L.,  A 

Do  B  74  %  Preference  ... 
R.  Plate  lYust,  L..  Pref. .. 
"  ,  Prf. 


Scot.  Invest.  Trust.  L, 

Do  Deferred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust  . . 
U.  8.  4  South  Amer.  Invest. 

Trust.  Pre       97  102 

Do  DeferreQ I  21  26 

Do  4%  Debenture  Stock.  .1103    6 


97  100 
100    3. 

68  75 

98  102 

105  6 
94    a 

102    6 

112  16 
45  60 

112  6 
aO  5 
14  8 
90  96 
6J  71 

107  12 

106  9 
100  8 
116  18 

20  1 
6i71 
144  48 
100  4 
90  95 
24  29 
104  8 
U  IS 
136  41 


GAS  AND  ELECTRIC. 


4    ifoung's  Paraffin,  4c.,  L. . . . 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1 

6 
26 
10 

Stk 
26 

Stk 
10 
26 
1 

100 

stk 
1 

10 
10 

stk 
10 
13 
74 
18 

100 
10 

Btk 

10* 

6 

26 

Btk 


1 

6 
214 

1 
100 

5 
100 

2 

24 

1 
100 
100 

1 

4 
10 
100 

1 
13 

24 

3 
100 

2 
IJO 

4 

6 

6 

100 


Anglo-French  Exploratn.,  L 

Assets  Realization.  L 

Australian  Agricultural 

Australian  4  NewZ. Mort.. L 

Do  44  %  Debenture  Stock 
Aus.  Mt,  Land  4  Finance.  L 

Do  4  %  Debenture  Stuck 
British  4  American  Jlrt,.  L 
British  4  Austn.  T.  4  L,.  Ld 
British  South  Africa  .. 

Do  5  j;  Deb.  Scrip.... 
B.  Ayres  Ilarlj. Works  Tniat 

Canada  Company 

Debenture   Corporation. "  L 

Do  Pref 

Do  4 7.  Deb.  Stock ]'.' 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

lutematlonal  Financial,  L 
Land  4  Mort,  of  Egypt,  L 

Do  5  %  Mortgage  Deb 

Law  Debenture  Corptn..  L 

Do  4%  Perpet,  Deb 

London  4  S.  African  Exp. . . 
Natal  Land.  4c.,  Limit  3d  . , 

Do  8  %  Preference 

National  Discount.  Limited 
N,Z.  Loan  4  Mer.  Agency.L 

4%  Prior  Lion 

N.  Zealand  Trust  4  Loan,  L 

Do  I'referenc'j 

Peel  Kiver  Land.  4c.   L. .. 
Peruvian  Corpj,ratloQ 


Alliance  4  Dub.  max.  10  %. . 

Australian  Gas  5%  Debs 

Bombay.  Limited 

Brentford.  Consolidated    . . 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New).  L 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do6XCum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7%  Preference 

County  of  Lond.  and  /Ord. 
Brush  Prov.  Elec.  IPref 

Euroiiean.  Limited  

Gas  Light  4  Coke  A,  Ord.. 

Do  B  4  %  Maximum    ... 

Do  C.  D.  4  K,  10  %  Pref  . 


22454 

106  7 
64  7 
275  80 
125  30 
61  65 
Ii2 
9      9i 


Do  E.  6  %         - 
DoG.  74X       — 
Do  H.  ft  Maximum".. 
Do  J,  10  %  Preference  . , 


Do  4  %  Debenture  Stock, . 

Do  44%  — 

Do6%  — 

Hong  Kong  and  China  

Imiterial  Continental 

Malta  4  Mediteiranean.  L. . 

Metpli   Electric  Supply 

Met.  of  Melbourne  5  %  Deb. 

Monte  Video,  Limited    

Oriental.  Limited 

Ottoman,  Limited 

8t,  James'  4  Pall  Mall  Elect 

Do7%Prof 

San  Paulo,  Limited - 

South  Metropolitan  Ord.  . 

Do  Perp,  3/,  Deb.  Stock, 
Tuscan  Gas  

Do  6%  Del,8 

Westminster  Electric 


214  64 
I6S174 
316  26 
148  63 
207  12 
197202 

13  4 

14  6 
23    4 

290  95 
120  25 
306  10 
162  67 
230  40 
196  200 
305  10 
182  87 
151  33 
148  63 
198  203 
14  15 
218  23 
4ll  61 
17  8 
HI  13 
134  44 
74  8 
6  64 
17  18 
S  10 
16  6 
140  43 
ICl  4 
104114 
100  3 
7 


COAL,  IKON, 


10    4! 

91  93 
1J21 
18  20 
%  92 
,21    i 


AND  STEEL. 

L, 


74  Barrow  Hematite  Steel, 

74.     Do  6  %  Preference 

Bolckow.  Vaughan  4  Oo.,  J 

Do    

Consett  Iron.  Limited,,, 
Ebbw  Vale  Steel,  Iron  4c,. x 
John  Brown  and  Co  ,  L,  . 
Nautygio  4  Blalna  'Pref.' 


1121 
64  li 
164  7s 

9     Hi 
284  9.' 

5  5; 
21  2 
96  10 
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COAL.  IRON.  AN1>  STEEL.- 

-Con. 

1 

1 

NMnu. 

GlOBUg 

Prices. 

10 

so 
e 

10 
20 
5 
4i 
100 
100 
10 
100 

Newpt.  Abrcrn.  8tm.  C0&I.L 
New  SharlBton  Coll.'s,  L.  Prf 
Rhynmey  Iron,  Limited  .. 

6i  f>> 
10  11 

Btk 
Stk 
10 
Btk 

Do  6  '/,  Debentures,  1890. . 

South  Hetton  Coal,  L 

Vicliers,  Bona,&Co.,L.,Ord 

Do  Preference 

07 100 

13  14 
39  ■! 
126  29 

MINES. 


2  I    2 

$25  |82S 
1       1 


100 

ICO 

n 

f> 

-". 

A 

1 

18/ 

f 

2 

2 

2 

10/ 

10/ 

1 

1 

1 

1 

1 

1 

100   100 


2 
1 

5 
100 
100 
5 
1 
2 
1 
4 
6 
3 
1 
3 
1 
10/ 
2 
1 
5 
1 
1 
1 
1 
S 
10 
100 

1 
1 

1 


Alamillos.  Limited  

Anaconda  Conner 

Beclmanaiann  Kzpl.,  L 

Bor»i.6  XDelis 

British  Broken  Hill,  Ij. .... 

Do  Privileged  Shares  .... 

Burma  Ruby   

Cane  Copper,  Limited 

DoCiim.  Pref.  (6%mln).. 

Champion  Reef 

Colombian  Hydraulic 

Cons.Gld.  Fields  of  8.  A.,  L. 

Do6%  Pret 

Do  6i  %  First  Debs 

Oopiapo,  Limited  

Day  Dawn  P.C.  Gold,  L.   . . 
De  Beers    

Do  5  ^  Debentures    

Do  5^  A  Kultfontein  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Boodejiort,  L 

Fortura,  Limited 

Front'no  &  Bolivia  Gold,  L 

Great  Laxey;  Limited 

Libicia  Cojiper,  L 

Linares,  Limited   

Londonderry,  L 

Mason  &  Barry,  Limited   . . 

Montana,  Limited 

Mysore  Gold,  Limited 

Naniaqua  Copper,  L 

NewGuBton 

New  JagersfouteiQ  

Nundydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord, 

DolOZ  Jlin.Pref 

Do  Do  

Richmond  Con.,  Limited  . . 
Rio  Tinto  L 

Do  4  %  Ist  Mort.  Bonds  . .  ;:ui;    t 

St.  .John  Del  Rey  j    lAft 

Scottish  Australian,  L j      %    i 

Sheba  Gold,  Limited   ;    I3  11 

Sierra  Buttes  Gold,  L iV  ft 

Do  Plun.as  Kureka  \    i 

Tharsia  Sulphur  &(;opper,Ll    fa  7 


MINES.— Con. 


00 


6  6 
1  I  1 
1  '  1 
18/2/0 


Tolima,  L.,  A  Shares  

Transvaal  Goldfields,  L 

Van  Byn  GId.  M.  Estate,  L. 
Wheal  Grenville 


Gloanp 
Prices. 


H  2 

nil 

I(S2A 
5    6 


SHIPPING. 


Ifi 

15 

10 

10 

10 

10 

in 

10 

10 

10 

100 

100 

.■1 

6 

« 

8 

11) 

10 

Htk 

100 

nil! 

lOU 

100 

m 

i 

b 

s 

S 

20 

20 

20 

10 

African  Steam  Shi)) 
Amazon  Steam  Navi/atiou 

Castle  Mail  Packets,  L 

Cunard  Steam  Shipping,  L 

Do 

General  Steam  Navigation 

Do  5  %  Preference 

Do6X,1877 _. 

Leyland  (Fredk.)and  Co.,L 

Do  7  %  Cum.  Pref 

Do  4  J,  Debs. 


Mercnntlie  Steam  Ship,  L. . 
New  Zealand  Shipjiin^,  L  . . 
Orient  Steam  Navigation  .. 
Peninsuiarfc  Onental, Pref. 

Do  Def 

Koyal  Mail  Steam 

aliaw,Saviil*Albion,L.,Apf 

DoBCrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


TELEGRAPHS,  TELEPHONES. 


TEA  AND  COFFEE 


10 
100 
10/ 
10 
10 
5 

TcHi    20 

Pi  Pi  10 
17  18  !  10 
9|;0i,stk 
Jj  'li  10 

7  8  istk 
fi  Si, 100 

8  9  10 
26  27  1100 
II  16  i  26 

106  109    10 

n  «iioo 

6    5J      6 

4    4j, 
144  <9  1  10 
233  38  I  10 

S2  "  !8tk 
6  6J,  1 
3i41     8 

WJO*!  10 

9  10    'ig 
100 


16 

Aasaai  Tea    63  66       u 

British  India  Tea,  L \    S  U     i\ 

Chargola  Tea  Association,  LI      S    I  100 

DoVjCCum.Pref ,    U  If  10 

Cons.  Tea  and  Lands  i    2?  cij  10 

Do  1st  Pref.  6% \    SjlCji  10 

Do  2nd  Pref.  7%; j  lOijllillooo 

•i\i     so   Darjeeiing  Tea,  Limited !  19  21  iioo 

10     10   DooarsTea  j  17  18  \~^. 

10     10       Do7%Pref |  I5il6i  _jl 

10     10   DoomDoonia |  18  20  |    6 

10     10   Empire  of  India  &  Ceylon..'  9}  lOiistk 

10    in      Do  6  %  Cum.  Pref 1  10411 J ;  10 

10     10   Jokai  (Assam)  Tea,  L I  14  16  i  10 

10     10       Dc    %  Cum.  Pref 14J15i;  10 

20     20    Jorehaut  Tea,  Limited   '  44  47  [  10 

10     10    Lanka  Plantations,  L 5    6(2 

10       S    Lebong  Tea,  Limited 14  15  j    5 

10     10    Oiivah  Coflee,  Limited   , .  .^ 6i Ji 

^TELEGRAPHS.  TELEPHONES.  ^'5^ 
100  100  Atri'can  Direct,  L.,  4%  ijeb«.]lo'o  4  10 
Btk  100   Anglo-American,  Limited.. |  64  67       5 

Stk.lOO       Do  Preferred   116  17  !    5 

StkilOO  i    Do  Deferred I  16  16i  Stk 


Closng 
Prices. 

16il6i 
112  16 


15  16 
4  6 
10  11 

iij:2 

173181 

125  29 
:7il. 


101  4 
51  54 
110  13 


6j6g 
13  15 
U  16 
!bO    6 


TRAMWAYS,  6c.— Con 


Cuba,  Linited \    SJ_^i 

Do  10  %  Preference  

Direct  Spanish,  Limited 

Do  lOjl  Preference  

Direct  U.S.  Cable,  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4  %  Mort. Deb.  Stock. . 
Eastern  Extension,  L 

Do  4  %  Mort.  Deb.  Stock. .  ilJ4  28 
Ka8tn.tSth.Afcn.4%mt.db;102  6 
Great  Northern  of  Cop'h'g'n    29  30 

Do  6  %  Debentures  (1883)  . 
Indo-European,  Limited  .. 
London  Platino-Braziliau.L 

Do  6  %  Debentures   

National  Telephone,  Lim., 
Ncs.  1  to  484,597 

Do  6  °.i  Cum.  Ist  Pref  .... 

Do  6 '/.Cum  2nd  Pref 

Do  34%  Deb.  Stock ,  - 

Oriental  Telephone,  L 8    J 

Renter's,  Limited 

West  African,  Limited  .., 

Do  5  %  Debentures    

W  est  Coast  of  America,  jj. 

Do  8  %  Debentures   ...  . 
Western  and  Brazilian,  u. 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . .  |107  10  ]  ij 
West  India  and  Panan'a,  L:     1    U,  lO 

Do  6  %  First  Preference  . . I    94  9iiigtl[ 

Do  6  %  Second  Preference:     6    8  'ytjj 
Western  Union  7!^  Bonds. .!106  10  [  50 

Tio  6 '/Sterling  Bonds 98  103l8tk 

~  ,Stk 
Stk 
10 


100 
100 
10 
6 
10 
10 
10 
10 
10 
10 
-  .  6 
E  9  100 
3444  6 
93  102,  10 


Closng 
Prices. 


6  [Continental  Met.,  L 

Do  Preference  Shares 

4  Edinburgh  Street 

8  Glasgow  Tramway,  &c.,  L  . . 

6   Imperial,  Limited 

6   Lon^  Deptford,  and!  Prefd. 

5  ,        Greenwich   I  Defd. 

10   London,  Limited  

10      Do  6  %  Preference 

Do  Founders' Certificates 
100  Do  6  %  Debenture  Stock . . 
100   London  General  Omnibus.. 

6  London  Road  Car,  L. 

94, Tjondon  Street    

100  :MontrealStreetRly.,6%db» 
100  I    Do  44  %  Debs  

10    North  Metropolitjin 

6   North  Staffordshire 

10    Nottirgham  and  Dist.,  L  .. 

10    Provincial,  Limited 

10      Do6%Cum.Pief 

10  I  Southampton 

10  iSouth  London 

10    Sunderland,  Limited  

5  Tramways  Union,  L 

100       Do  44  /  Debentures 

6  Vienna  General  Omnibus  . . 
10    Wolverhampton,  Limited . . 


3)  3i 
1424 

15i«J 

\M 

8  11 

9il04 

98  i64 

195  205 

9410 

1    2 

106    8 

104    6 

10  U 

44  H 

6  '7 
13  14 
6    7 

106  9 
4J54 
4    5 


12 


51 20 


WATERWORKS. 


KAKiWAVS  AND  OMNIBUS 


Anglo-Argentine,  Limited.. 
Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street 

Bordeaux  Tramway,  &c.,  u 
Do  5  %  Prefi  rence 

Brazilian  Street,  Limited  . , 

Buenos  Ayres  and  Belgrano 
Limited,  Preference- 
Do  6  %  lat  Deb.  Stock      . 

Calais,  Limited   

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

DoBxt 

Do  Per.  6  %  Deb.  Stock  . . 


31  44 
125  36  iStk 
1.-4114   50 
16  1? 
16  13 
12  11 

0      i 


UIJ 

4i  5i 

61  7i 

3J  4i 

140  160 


100  i 

13  ! 

10 
100 
100 

50 
100 
100 
ICO 
7 
100 

60 
100 

20 
100 
100 
100 
,100 

20 
lOO 

10 
100 


Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L 

Colne  Valley 

Kast  Loudon    

Do  44%  Deb.  Stock  

Graud  Junction,  max.  10%. 

Do  4  %  Deb.  Stock 

iKeiit    

Do  New  Maximum,  7  %  . 

iKimberley,  Limited 

Lambeth,  maximum  10  %  . 


Do  74  %. . 
Do  4  X  Del 


debenture  Stock. 
Montevideo,  Shares 

Do  1st  Deb.6%  

New  River,  New    

Do  4  /;  Deb.  Stock 

Do  Debenture  Stock  B  . 

Seville,  Limited 

Southwark,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


214224 
313  18 
10  11 
1=4164 
213  18 
157  60 
115  18 
142  47 
36t  69 
212  17 
44  6 
2933J3 
227  32 
140  45 
15il6J 
107  10 
«l  36 
140  45 
140  45 
10  12 
166  71 
9410 
300  305 


provincial  Stock  flDarJ^ets  price  Current. 


MANCHESTER,  LIVERPOOL, 
&c. 

RAILWAYS. 


Atttbo-  2 
rised  * 
Issue.        ^ 


Name, 


3,000 

27,478 
2.200 


100  ICarrUal   & 

.     Blanco 28  30 

20    Coquimbo [    54  6 

100  'Tongoy    1    U  » 


BANKS  AND  INSURANCE. 


^« 


20,000 
80,000i 
46,000! 
30,000; 
54,6021 

100,0CC' 
60,000, 
50,000 1 
66,000 
40,000! 

126,000; 


%  (Banks.) 

6  Adelphl    

124;  Bank  of  Liverjiool 
12  ;  Lanes.  &  Yorks.  .. 
1241Liverpool  Union  .. 
24  ,Maliclies.  &  County 
20  iMan.  &  Liver.  Dis. 
131; Nth.  Is.  Sth.  Wales 
3/  loUlliaiu  Jnt.-Stock 

19  IPair's    

10t%  Union  of  Mauchst. 
124  Williams    Deacon, 
Manches.&  SaUorJ 


(iKSDaAHCI.) 

81,109     6   Equitable  Fire 

20,000  10  Lanc.&York.  Accd. 
100,000'  16  ; Manchester  Fire  .. 
50,000   10  'Reliance  Marine  .. 

50,000'  15  Isea  Insurance   

65,400  16  lUuion  Marine  — 
76,000   12    VulcanBoilcriGeu 


£ 

-i 

03 

Stk 

ino 

10 

10 

8 

.s 

5 

6 

26 

1i> 

It 

lb 

100 

V6 

10 

10 

.Ml 

M 

5(1 

.SO 

21, 

16 

1011 

60 

6(1 

6(1 

11 

■Ik 

26 

20 

MISCELLANEOUS. 


e 

ts 

j= 

(H 

10 

5 

6 

h 

Stk 

100 

Stk 

100 

Stk 

100 

2.(1 

W) 

Htk 

11X1 

Stk 

100 

10 

6 

Nabie. 


MANCHESTER,  LIVERPOOL, 

&c. — Con. 
MISCELLANEOUS— Con. 


Manchester  R'y'l  Exchange 
National  Steam  Limited 

Do  8  %  Minimum  Pref 

National  Telephone    

Pacilic  Steam  Navigation 
Palmer's  Shipbuilding  "A" 

Parkgate  Iron   

Paten  t  N  ut  and  Bolt 

Pearson  and  Knowles  "  A 

Do.  "B" 

Ry lands  &  Sons,  Limited, 
btaveley  Coal  h  Iron  "A" 

Do  "C"    

Tredegar  Iron  &  Coal  "  A 
W  est  India&Pac.  Steam, L. 


Closing 
Prices. 


EDINBURGH,  GLASGOW, 

&C. — Con. 


No.  of 
Shares. 


232  4 

i  f, 
1*  8 
6{      i 

10«  111 
16/  17 
52 
Mi 

16 

38,; 


3 
61 
17 
94 


EDINBURGH,  GLASGOW,  &c. 

RAILWAYS. 


Closing 

Prices. 


oreatNorth  of  Scotland:  bS    0  0 

Uo  4  /i  Deben.  titk.  H6    0  0 

Hiphlimfl    1  71  17  6 


BAJiiKS  AND  IMSDAANCE. 


Birkenhead  Brewery,  Lim.  22 

C.  Canmiell  &  Co 13|  14^ 

Cliester  Lnited  Gax  "A"  ..iliko  3C 

l»u  "Pielt'ivnce"  (195-205 

Leeds  &  Liveriiool  Canal  . .  uCi    li 

Liveriiool  Exchange 2'/}      i 

Liverpool  United  Ga»  "A"  243    5 

l>o*'B" ^79  81 

Mflnchewter  Com.  BuildingsllOj       '■% 


(Bases.) 
Bilk,  of  Scotlnd 
LritisliLinenCo 
Caledn.  Bkng.L 
Clydesdale,  L. . 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
Nth.  of  Scot.  L 
Roy.  B.  of  Scot. 
Twn.&CouutyL 
Union  of  Scot. L 

(iKHtlUANCB,. 

Caledonian  1)  ire 

and  Lile 
C.  ot  Glasg.  Life 
Edinburgh  Life 


TJ 

on 

W, 

100 

Hk 

100 

124 

??, 

6(1 

Kill 

20 

M\ 

UKl 

2(1 

4 

Sk 

IK) 

a, 

7 

50 

10 

26 

5 

25 

24 

100 

20 

Closng 
Prices. 


361  0  0 
«91  C  0 
93  0  C 
23  15  C 
5  0 
409  OJ 
10  5  0 
2J3  Ct 
2.'  lb  9 
26  12  6 


10,000 

26,000 
60,000 
60,000 
19,000 


K1,000-! 


10 


(Insurance.) 
Life  Association 

of  Scotland  . . 
Scottish  Accd. L. 
lOijSctsh.  Imi).  Life 
6i  Scottish  Life,  L. 
Scottish   Metro- 

liolitan  Life 
Scottish    Union 
National, "  A 


Do,  ''b 


6£ 


4  12  0 
17    7  6 


MIECELLANBOIJB. 


I 

10 
1 
50 

10 

1 

8i 
10 

6 

100 
10 
Stk 

50 
60 
100 
10 
b 

6 

10 

10 

Stk 


Name. 


Arizona  Copper,  Limited  . . 

Arniston  Coal,  Limited 

Assets  Conijiany,  Limited  . . 
British  IndiaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cassel  Gold  Extracting,  L. . 

Dalmeney  Oil,  Limited 

Distiller's  Company,  Limd. 
Edinbg.  Amer.  Land  Mort. 

Limited 

Edinb.  Water  6  >;  Annuities 

File  Coal,  Limited    

Glasgow  Corp.  3i  %  Stock 

red.  1914  (tix'e  of  stps.) 

Glasgow  Gas,  9  %  Annuities 
Glasgow  Royal  Exchange 
Gia8gowWat(%4/;  Annuities 
Marijella  Iron  Ore,  Limited 
Mis.  Land  &   Live  Stock, 

Limited 

Mort.   of  South  Australia, 

Limited 

N.   Bri.  Can.    Investment, 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.   Zealand   &  Aus.    Land, 

Limited 


3  6  0 
13  2  6 
2  12  C 

19  15  0 
9  18  9 

0  6  1 
8    5  0 

24  13  9 

0  6  6 
221  0  0 

20  10  0 

11010  0 
326  0  0 
110  0  C 
148  0  0 

1  13  t 

0  14  6 
0  5  3 
0    3  0 

2  3  0 
S6    0  0 


EDINBURGH,  GLASGOW, 

&c.— Con. 
MISCELLANEOUS— Cort. 


I  & 


Name. 


2  Scottish  American  Mort.  J  1  16 
1  Scot.4N.Z.  Investment.  L.  0  5 
10  Scot.  Ont.&Manit.  Land,  Ll  3  10 
10  l!!ieotlish  Wagon,  Limited.. 12  12 
9  ; Steel  Co.  of  Scotland,  L.  ..1  8  5 
8   (ilasgctw    Tramways    andl 

Omnibus,  Limit^id [2   C 

10  l^waii  Land  .ind  Cattle,  L.  110  8 
3j, Western  Ranches,  Limltedl  4    4 


ClosilW 
IPriOM. 


DUBLIN,  &c 

RAILWAYS. 


Autho- 
rised 
Issue. 


£ 

349,150 

856,813 

700,150 

3.652,366 

4,971,166 

2,370,000 


Name. 


Belfast  and  County  Down 
Belfast  &  N.  Counties  Ord 
Dub.,  Wick.,  &  Wex.,  Oril 
Gt.  Northern  (Irelndl  Stk 
Ot.  Sonthrna  Westn.  Orig 
Mid.  Gt.  Western  Consols 


BANKS. 


£ 

2,769,231 

.    100,000 

150,000 

30,000 

180,000 


m  Bank  ot  Ireland 
4  Iliberniau,  L.  .  ■ 
9  iNatii>nal 

15    Koyal  Bankg.L. 

6/  IL'lster  Bank,  L. 


i 

-; 

en 

— 



Sk 

100 

20 

5 

.SO 

111 

50 

10 

161  2i 

Clonic 
PriM 


MISCELLANEOUS. 


c 

C£ 

P4 

6 

4 

stk 

100 

,60 

60 

10 

10 

5 

5 

10 

10 

n 

n 

25 

2, 

20 

2i 

26 

25 

Name. 


ClotlW 
Price 


Aniott&  Co.,  Dublin,  L.. 
City  ot  Dublin  Steam  . . . 
Dublin  &  Liverpi.  Steam. 

Dunville  and  Co.,  L 

Goulding  and  Co.,  L 

Grand  Canal 

lU  Keiuie  and  Sons  

Naticnial  .\,«!urance 

Pat  riotic  Assurance 

York  St.  Flax  Spinning. 


76 

sr 

7ft 


» 


i'rovinciai  vuotatlouh  Sept.  io. 


{Continued  from  page  1370.) 
sold,  at  148  6d  for  fine  yellow.    50  barrels  Barbadoes  Muscovado 
realised  12s  6d. 

COFFEE.— A  moderate  supply  in  the  sales  went  at  about  yester- 
day's rates.  418  bags  Costa  Rica  were  bought  in.  2,123  bags 
Central  American  included  fine  bold  Columbian,  at  983  6d,  136 
bags  Surinam  Liberiaii  were  taken  in,  at  35s. 

EICE  is  quiet. 

PEPPER.— Singapore  black,  to  arrive,  sold,  at  4|d,  October- 
December  shipment.     Singapore  white,  same  months,  at  8-^d. 

INDIA-ROBBEE,  at  public  sales,  was  chiefly  taken. 

METALS  close  rather  firmer. 


Inferior  beef 2 

Middling  ditto 4  8 

Prime  ditto  5  6 

Inferior  mutton 3  2 

Middling  ditto 4  8 


LONDON    MEAT    MARKET. 

Per  81bs  by  the  carcase, 
d 


■    d 

5 


Prime  mutton .  „ 

Inferior  veal c  ^ 

Middling  ditto 2  J 

Firstditto ?  J 

Lambs.First '  " 


LONDON  POTATO  MARKET. 


Per  Cwt. 
Early  Puritan 38    6d 

White  Beauties   3s    6d 


Per  Cwt 


Snowdrop l^  ^'^t 

"— "— "tHebron 3s9dto« 


Eeauty  of  1 


b'eptember  17,  1898.1 


THE    ECONOMIST. 
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Western  Australia, 

THE     COMING    COLONY. 


Splendid  Soil.    Abundant  and  Certain  Rainfall. 
Grand  Climate.    Good  Harvests,  and 

BEST     MARKET     IN    THE     WORLD. 


EASY  FACILITIES  OF  TRANSIT. 


A  URGE  AND  INCREASING  COLD  YIELD. 

From  i'OijlXni  ozs.  /or  Vie  year  lx9t.  to  i'lifiOO  ozs.for 
firtt  6  monthji  of  lS9S,enturing  a  connumiiifi  j^opulation 


Coal,    Lead,   Iron,  and  Copper  Mines. 


MAGNIFICENT    TIMBER    RESOURCES. 
Pearl,  Shell,  and  other  Fisheries. 


Full  and  Detailed  Information,  with 
publications  and  plans,  msy  lie  obtained  gratis 
from  the  Aj^ent-General  for  Western  Australia,  15, 
Victoria  Street.  Westminster,  and  by  Letter  from 
the  Department  of  Lands  and  Surveys,  Perth, 
"Western  Australia,  hv  persons  in  any  part  of  the 
World. 

GEO.     THROS8ELL, 

Commissioner  of  Crown  Lands. 


Imperial  Rover  Cycles. 

HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
A  ay  make  of  Tjres  fltted  to  order. 


Fully-illuBCrated  Price  List   of   these    Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  K.  STARhEY  <&  CO.,  Ltd.), 
METEOR   WORKS,    COVENTRY. 

LONDON': 

4  and  5  HOLBORN  VIADUCT,  E.G. 

157  NEW   BOND    STREET,   W. 

19  &  20  OLD  BAILEY  E.G.  (Repairs  Dept.) 


Belfast. 


ROSS'S 
AERATED  TABLE 
WATERS. 


Belfast 


HEERING'S 

COPENHAGEN 

CHERRY  BRAHDY. 

Sold  hti  all  TftrfnlaHe  Wine  Merchants. 

OILVERED        PLATE       GLASS 

i^  '"„I;O0KINa.OLASRE8,  with  or  without 
.  .'?i*^,  °"""^i5  by  new  jpfooess  with  pure  silver, 
tinil™?.?  "^^''^  '">"  ^'"!''  heat,  or  handling. 
^t^^  '"  >;?""»■"=?•  samples,  WritiB  and 
uUnwtM  on  application. 

Tni  PATENT  81LVERIN0  OOMPANY  (Limited.) 

(^ILT      CHIMNEY^T  GLASSES, 

wonr,"V"*":''i?-7°^^»"ANTEL8  IN  HARD 
^??..  n,*,^"'  ''"'P>"-  Moderate  prices.  Best 
lualilj.  Oldfr.mesre-gilt.  Old  glasses  te-silvored 
Ta,  PATKNT  BILVKBING  COMPANY  (Limited) 
10, 1%,  and  U  Lower  Kennington  lano,  London. 


mo  THl']  HOLDERS   OP  BALTI- 

JL  MORE  and  OHIO  RAILROAD  CO.  4'i  per  cent. 
STERLING  (Philndelphia  DivisionI  BONDS  1883- 
1933,  Brown,  Rliipley,  and  C'o.'s  Deposit  Certirtcates  : 
and  BALTIIIORK  AND  OHIO  RAIIjROAD  CX),  4i 
I  per  cent.  FIRST  MORTQAOE  TERMINAL  GOLD 
BONDS,  1894-1934,  Brown,  Shipley,  and  Co.'s  Deposit 
Certificates. 

Ntttice  is  hereby  given,  that  the  undersigned, 
having;  deposited  the  Bonds  represente^d  by  the 
aliovo-muntioncd  deposit  Certificates  under  the 
I  Plan  of  Re-organization  of  the  Baltimore  and  Ohio 
Railroad  Company,  dated  -Tune  22nd,  1898,  are 
prepared  to  exchange  the  Mercantile  Trust  Co.'s 
Certificates  of  Deposit  received  therefor  against  the 
above-mentioned  Deposit  Certificates,  which  should 
left  at  the  Offices  of  the  undersigned  for  examina- 
tion. 

BROWN,  SHIPLEY,  AND  CO. 

Founders'  court,  London,  E.G., 
September  12th,  1898. 


TO    THE    HOLDERS   OF    FIVE 
PER    CENT.     BALTIMORE     AND     OHIO 
RAILROAD  UO.  GOLD  BONDS,  due,  1925. 

Siieyer  and  Co.'s  Trust  Receipts  issued  unde]'  the 
Bondholders'  Agreement  of  April  10th,  189S. 

Notice  is  hereby  given,  that  the  undersigned, 
having  deposited  the  Bonds  represented  by  the 
above-mentioned  Trust  Receipts,  under  the  Plan  of 
Reorganization  of  tlie  Baltimore  and  Oliio  Railroad 
Co.,  dated  June  22nd,  1898,  are  prepared  to  exc'nange 
the  Mercantile  Trust  Co.'s  CertiJlcates  of  Deposit 
received  therefor  against  the  above-mentioned 
Trust  Receipts.  . 

The  latter  must  be  endorsed  by  the  registered 
holder  or  holders,  and  left  at  the  Offices  of  the 
undersigned  three  clear  days  for  examination. 

SPEYER  BROTHERS. 

7  Lothbury,  Ijondon,  E.C., 
September  10th,  1898. 


SORTHERiV  PACIFIC  RAILWAY 
COMPANY. 

Notice  is  hereby  Riven,  that  pursuant  to  the  Bye- 
Laws  of  the  Company  and  the  order  of  the  Board  of 
Directors,  the  ANNUAL  MEETING  of  the 
STOCKHOLDERS  of  the  Nortb«rn  Pacific  Railway 
Company  has  been  called  and  will  be  held  at  the 
Office  of  the  Company,  No.  55  Wall  street,  in  the 
City  of  New  York,  on  TUESDAY,  October  4th» 
1898,  at  12  o'clock  Noon,  for  the  purpose  of  electing 
Directors,  and  for  the  transaction  of  such  other 
bu.siness  as  may  properly  be  brought  before  the 
Meeting. — By  order  of  the  Board  of  Directors, 

GEO.  H.  EARL,  Secretary. 

New  York,  September  3rd,  1S98. 


THE  KOOTE\AY  EXPLORATIOX 
COMPANY,    LIMITED,    OF   LOXDON. 

5  Great  Winchester  street.  E.G. 
American  Office— 51  Wall  street.  New  York  City. 

SHARE  CAPITAL  ^400,000.  Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities,  also  British  Columbian  Mines. 
Reports  regarding  any  Industrial  or  Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
Clients  free  of  charge.  Correspondence  invittd. 
T.  B.  BARRY,  Secretary. 


DELHI  A>D  LO^DOX  BA>K,  LTD. 

Notice  is  hereby  given,  that  the  HALF-YEARLY 
ORDINARY  GENERAL  MEETING  of  this  Com- 
pany will  be  held  at  the  Bank  OfRce,  Royal  Bank 
buildings,  123  Bishopsgate  street  Within,  London, 
E.C.,  on  WEDNESDAY,  the  5th  October,  1898,  at 
Twelve  o'clock  noon  precisely,  to  receive  the 
Report  of  the  Directors  and  the  Accounts  for  the 
half-year  ending  30th  June,  1898,  and  to  declare  a 
Dividend. 

Notice  is  also  hereby  given,  that  the  Transfer 
Books  will  lie  Cloned  from  the  17th  September  until 
the  10th  October,  both  days  inclusive.— By  order  of 
the  Boiird, 

P.  B.  BAKER.  Manager. 
Roya!  Bank  buildings, 
123  Bishopsgate  street  Within,  London,  E.G., 
17th  September,  1898. 


DOMINION  OF    CANADA. 

5  %   BONDS.  4i  %  GUARANTEE  BONDS,  2*  % 

INSCRIBED  STOCK.  AND  RUPERT'S  LAND 

4  %  GUARANTEED  BONDS. 

The  HALF-YEAR'S  INTEREST  due  the  1st  of 
October,  1898,  on  the  above-mentioned  Loans  will 
l)e  PAID  on  and  after  that  date  by  the  Bunk  of 
Montreal,  22  Ahchnrch  lane,  E.C.  Coupons  must  lie 
left  for  exaininiitinn  between  the  hours  of  10  and  2 
o'clock  (Saturdays  exoeptedl  three  clear  days  prior 
to  jdiyment  being  made,  Foniis  may  be  had  on 
application  on  and  after  the  2Ist  inst. 
For  the  liank  of  Montreal. 

A.  LANO,  Manager. 

22  Abchuroh  lane,  E.C, 

i6th  September,  1898. 

•*EC0N05II8T"  FOR  SA1.E. 

Bound  Voluroei,  from  1846  to  1891,  inclusive. 
Forty-flve  years,  in  Yearly  Volumes.  Cloth,  Good 
condition.— Apply,  W.,  51  AUerton  road.  Stoke 
Newington,  N. 


GOVERNMENT    OF    THE    PKOVIXCE 
OF  (JUEBEC. 

MODIFIED  OFFER  OF  CONVERSION  OF 
BONDS. 

Referring  to  Prospectus,  dated  London,  4th  July, 
1898,  and  Advertisement,  dated  26tll  August,  1898, 
the  Bank  of  Montreal,  authorised  Agents  of  the 
Government  of  the  Province  of  Quebec,  hereby 
notify  holders  of  outstanding  Bonds  of  the  under- 
mentioned Loans  of  the  Province  that  Three, per 
Cent.  Inscribed  Stock  to  be  issued  in  exchange  for 
Bonds  deposited  for  Conversion  on  and  after  17th 
September,  1898,  will  only  bear  interest  from  Ist 
OCTOBER,  1898,  and  that  in  consequence  thereof 
the  toUowing  modified  terms  are  offered  for  Con- 
Tersion  of  such  Bonds: — 


Issue 


Rkdeem- 

ABLE. 


1%  of  18741  May,  1904 
i%  „  1876  1  May,  1906 
5%  „  1878  1  Nov.,  1908 
"  "  \  July,  1919 
1  July,  1912 
1  Jan.,  1928 


4i%„  1880 
5%  „  1883 
4%  „  188E 
4%  „  1894 


To  Bfeilt 
ALL  Coupons 

PROM 


1  Nov.,  1898  incl 
1  Nov.,  1898  „ 
1  Nov.,  1898  „ 
1  Jan.,  1899  „ 
1  Jan.,  1899  „ 
Jan.,  1899 


1  Mar.,  1934jl  Mar..l899 


Amount  of 
3%  Stock 
offered  for 
each  i'lOO  of 
old  Bonds. 


£118    Stock. 
120 
123 

117  10/  „ 
126  10/  „ 

118  10/  „ 
118  10/  „ 


This  offer-is  subject  to  withdrawal  or  modification 
at  any  time  without  notice. 
22  Abchurch  lane.  London,  E.G., 
13th  September,  1898. 

VICTORIAN    GOVERNMENT 
DEBENTURES. 

The  London  and  Westminster  Bank,  Limited, 
and  the  London  Joint  Stock  Bank,  Ijimited.  will 
PAY  on  and  after  the  Ist  proximo,  the  H.ALF- 
YEAR'S  INTEREST  due  1st  October,  1898,  on  the 
Debentures  of  the  Victoria  Four  per  Cent.  Re- 
demption Loan,  1882,  and  of  the  Victoria  Four  per 
Cent.  Loan,  1883,  negotiated  through  the  ten 
Associated  Australian  Banks.  The  Interest 
Coupons  must  be  left  three  clear  days  for  examina- 
tion, and  forms  for  specifying  the  same  may  be  had 
on  application  at  the  London  and  Westminster 
Bank,  Limited,  Lothbury,  or  the  London  Joint 
Stock  Bank,  Limited,  Princes  street,— For  the 
London  and  Westminster  Bank,  Limited, 

H.  SMITH,  Manager. 

For  the  London  Joint  Stock  Bank,  Limited. 

C.  GOW,  General  Manager. 

liondon,  1st  September,  1898. 


WHEELING  AND  LAKE  ERIE  RAIL- 
WAY COMPANY. 

The  English  .Association  of  American  Bond  and 
Shareholders,  Limited,  notifies  that  it  is  prepared 
to  purchase  the  Coupons  dated  1st  July,  1897, 
and  1st  J.anuary,  1898,  on  the  Undeposited  Bonds  of 
the  WheeHng  Division  of  the  Wheeling  and  Lake 
Erie  Railway  Company  (as  well  as  on  those  depo- 
sited) with  interest  at  the  rate  of  6  per  cent,  per 
annum,  being  *26-77  and  «26-02  per  Coupon 
respectively. 

T.  LINDLEY,  Secretary. 

5  Great  Winchester  sireet,  London,  E.C, 
10th  September,  1898. 

LONG  ISLAND  RAILROAD  FIVE  PER 
CENT.  CONSOHDATED  MORTGAGE 
BONDS. 

The  Quarterly  Coupons,  due  October  1st,  1898, 
in  New  York,  on  the  above  Bonds,  will  be 
Cashed  on  and  after  that  date,  at  the  exchange 
of  .S4-85  per  pound,  at  the  counting-house  of  the 
undersigned, 

ROBERT  BENSON  &  CO. 

No.  65  New  Broad  street,  E.C. 


THE  STOCK  EXCHANGE. 

NOTICE. 
No  Member  of  the  Stock  Exnbange  is  allowed 
to  advertise  for  hnsiness  purposes,  or  to  issue 
circulars  to  persons  other  than  his  own  principals. 
Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Eiobange,  or 
under  the  control  of  the  "Joraraittoe. 

A  r»ist  of  Members  of  the  Stock  Eiohange  who 
•re  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERTHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Eiohange 
Committee  Boom,  The  Stock  Eiohange, 
London.  E.C. 


THOMAS  &  DAYEY, 

BUTK    DOCKS.    CARDIFF, 

BOX^   SHIPPERS  OF 

CAMBRIAN  NAVICATIOM  STEAM  COAL 

TiUgratliUAidrtu:  "Cambrian  Cardifl." 
ESTABLISHED  1818. 
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NEW     YORK     PRODUCE 
EXCHANGE    BANK. 

C  AFIT  AI. SI  ,000,000. 

suKFiiTTB easo,ooo. 

Accounts  of  Banks,  Bankers,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

Capital  Authorised,  j£l,200,000.  Subscribed,  .£600,000. 

Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  OfRce,  18  Austin  Friars,  London,  E.G. 

Branch  at  San  Francisco. 

Agents  at  New  York,  J.  and  W.  Seligman  end  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  for  collection, 

makes  Telegraphic  transfers,  and  grants  Letters  of 

Credit.  J.  SIMON,  Managing  Director. 

THE  LONDON  BANK  OP  ' 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.G. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3J  per  cent,  per  annum. 

It   may  be   mentioned    that    new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  Secretary. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  ©10,000,000,  all  paid  up. 

Reserve  Fund,  S9,000,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

Court  of  Dihectors  and  Head  Office  in  Hong 

Kong. 

'London  Committee. 

E.  F.  Duncanson,  Esq.  {of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasins  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 

F.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  0.  Co.) 

G.  E.  Noble,    Esq.    (37   Inverness    terrace,    Bays- 
water,  W.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  >  Managers  in 
JOHN  WALTER,       |      London. 
GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No.  81  Lombard  street,  E.C.,  London. 

STANDARD    BANK     OP     SOUTH 
APRICA    (LIMITED). 

%<Bankers  to  the  Government  6f  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.G. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £820,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
■  connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Application. 
JOHN  CRUMLEY,  London  Manager. 

LONDON,   PARIS,  &   AMERICAN 
BANK  (LIMITED), 

40  Threadneedle  street,  E.G. 

Capital,  £1,000,000.      Subscribed,  £500,000. 

Paid-up,  £400,000.        Reserve  Fund,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

David  Cahn,  Esq.  1      Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 

The    Bank    sells  Drafts  and  buys  Bills,  on  the 

principal  Cities  in  America  and  the  Continent  of 

Euroije,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 
Nos.  43  to  46  Threadneedle  street,  London,  E.G. 
Business  hours  10  to  4,  Saturdays  10  to  1. 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED     1825. 


Capital  Subscribed,  £5,000,000.        Paid-up,  £1,000,000.        Uncalled,  £4,000,000. 


HEAD   OFFICE— Edinbuegh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


I.ONDON    OFFICZi— 37  Nieliolas  lane,  Irfjmbard  street,  B.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


B 


ANK  OF  NEW  SOUTH  WALES. 

Established  in  1817. 

London  Office — 64  Old  Broad  street. 

Authorised  capital  £3,000,000 

Paid-up  capital 1,950,000 

Reserve  fund 1,200,000 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Offlce  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 

BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  ^£1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branches — Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Para  Bahia,  Buenos  Aires,  Rosario  de  Santa  F6, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.G. 

THE     AISGLO  -  ARGENTINE     BANK, 

LIMITED. 
AUTHORISED  CAPITAL  ..     £950,000. 

(With  power  to  increase.) 
Subscribed,  ^450,000;    Paid-up,  £350,000;   Reserve 

Fund,  £5,000. 
HEAD  OFFICE :  15,  Nicholas  lane,  London,  E.G. 
BANKERS  :  Bank  of  England ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  S.  Lloyd,  Esq.,  Chairman. 

Edward  Bunge,  Esq.,  Sir  Henry  Gartwright,  Henry 

A.  Greig,  Esq.,  G.  E.  Gunther,    Esq.,    Henry   J. 

Norman,  Esq. 

Branches  at  Buenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Office  for  fixed 

periods,  at  rates  of  interest  to  be  ascertained  on 

application.    Letters  of  Credit,  Bills  of  Exchange, 

and  Cable  Transfers  issued.    Bills  payable  in  the 

Argentine   and  Uruguayan  Republics   negotiated, 

advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


THE  BANK  OF  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600,000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 

BILLS  negotiated  or  sent  for  collection. 

TELEGRAPHIC  TRANSFERS  made. 

DEPOSITS  received  in  London  at  interest  for 
fixed  periods  on  terms  which  mav  be  ascertained  on 
application.  R.  W.  JEANS,  Manager. 

ENftLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office:  38  Lombard  Street,  E.G. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

Iietters    of    Credit    and    Drafts— on    the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  the  United  Kingdom. 

Remittances  made  by  Telegrapblc 
Transfer. 

Bills  Negotiated  or  forwarded  for  Collec- 
tion. 

Banking  and  Exchange  Business  of  every 
description  transacted  with  the  Australian  Colonies. 


ROBINSON    SOUTH   AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  *'  Companies'  Acts "  and 

Registered  19th  August,  1895.) 

HEAD    OFFICE— 1    Bank     buildings,    Lothbury, 

London,  E.G. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  and  issues  Letters  of  Credit, 
Drafts,  and  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 

THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834 — Incorporated  1893. 

Capital  Subscribed £2,000,000 

Paid-up £1,000,000 

Reserve  Fund : £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices — 18  Birchin  lane, 
Lombard  street,  E.G. 

NATHANIEL  CORK,  Manager.   ^ 


GUARANTY  TRUST  COM- 
PANY OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  £400,000  |  Surplus £500,000. 

London  Branch  Banking  Department: 

33  LOMBARD  STREET,  EX. 

London  Committee— Arthur   John    Eraser  (Chair- 
man) and  Donald  C.  Haldeman. 

Banking  and  Exchange  business  of  every  descrip- 
tion transacted  with  the  United  States  of  America. 
Drafts  issued  and  purchased,  and  American  coupons 
bought.  Current  and  Deposit  Accounts  opened  on 
usual  terms.  Bankers — Bank  of  England;  Parr's 
Bank,  Ltd. ;  National  Provincial  Bank  of  England, 
Ltd. ;  Clydesdale  Bank,  Ltd, 

Solicitors — Messrs  Freshfields  and  Williams. 

R.    C.    -WYSE, 

London  Secretary. 


ESTABLISHED  185L 

BIRKBECK    BANK 

Southampton  buildings,  Chancery  lane,  London. 

TWO-AND-A-HALP  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  balances,  when  not  drawn 
below  £100. 

STOCKS  and  SHARES  purchased  and  sold. 

The  BIRKBECK  ALMANACK,  with  particulars, 
post  free.       FRANCIS  RAVENSCROPT,  Manager. 


BANK  OF  MONTREAL. 

Established  in  1817. 
Capital  Paid-up,i;2,465,753.  Reserve  Pund,£l,232,876. 

Undivided  Proflts,  £184,284. 
Head  Office  and  Board  of  Directors:  MONTREAL. 
General  Manager :  E.8.CL0UST0N,  Esq.,  Montreal. 

Iiondon  Office :  22  Abcbnrch  lane,  E.C. 

(Right  Hon.  LORD  STRATHCONA 
Committee:-  AND  MOUNT  ROYAL. 
I  THOMAS  SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Canada,  Newfoundland,  and  the  United  States,  and 
issue  Sterling  and  Curreney  Drafts  and  Cable 
Transfers. 

Financial  Agents  of  the  Government  of  the 
Dominion  of  Canada. 
ALEXANDER  LANG,  Manager. 


WEEKLY   COMMERCIAL  TIMES, 

Bankers'  (Basette  anb  IRailwai?  fIDonitor: 

A    POLITICAL,    LITEBAEY,    AND     GENEKAL    NEWSPAPEK. 


Vol.   LVI. 


SATURDAY,  SEPTEMBER  24,  1898 


No.  2,874. 


I  nti, 

NATIONAL 


FOUNDED 
I830. 


aeOPFREYMARKS, 

Actnary  *■  Afanagtr. 


MUTUAL 
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THREE   PER   CENT. 

Although  the  market  was  not  looking  for  an  alteration 
in  the  Bank  rate^this  week,  the  advance  to  3  per  cent, 
has  been  accepted  as  the  natural  outcome  of  the  with- 
drawals of  gold  for  the  United  States.  The  probabiUty 
still  is  that  no  large  amounts  of  gold  will  be  taken  from 
the  Bank  for  the  States.  As  we  pointed  out  last  week, 
the  only  reason  why  gold  is  wanted  there  at  present  is 
that  there  is  an  enormous  [and  increasing  lock  up  of 
money  in  the  Treasury,  which  has  been  enriched  by  the 
proceeds  of  the  war  loan,  and  is  having  its  reserves  still 
further  increased  by  the  fact  that  the  revenue,  swollen 
by  the  new  war  taxes,  is  now  considerably  exceed- 
ing the  expenditure.  Thus  funds  which  would 
otherwise  be  at  the  disposal  of  the  banks  are 
being  steadily  drawn  into  the  Treasury  at  the  very 
time  when  the  demands  upon  the  banks  for  money 
to  move  the  crops  and  to  cope  with  the  general 
expansion  of  the  volitme  of  trade  are  at  their  heaviest. 
To  mitigate  the  evil  the  Treasury  is  depositing  a 
portion  of  its  balances  with  the  banks,  but  not  very 
much  can  be  done  in  that  way,  because  the  banks  must 
give  Government  bonds  as  security  for  such  deposits, 
and  they  do  not  hold,  nor,  except  at  very  high  prices, 
could  they  obtain,  a  sufhcient  quantity  of  such  bonds. 
Nor,  for  the  same  reason,  can  they  increase  their  own 
note  circulation,  as  that  also  can  only  be  done  against 
deposits  of  Government  securities.  There  ,  is, 'how- 
ever, another  alternative,  one  which  used  always 
to  be  adopted  when  in  years  past  Treasury  sur- 
pluses accumulated  and  the  money  market  waft 
strained  in  consequence;  the  Government  can  apply 
a  portion  of  its  excess  balances  to  the  redemp- 
tion of  debt.      To  do  that  it  would  have  to  go  into  the 
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market  and  buy  the  bonds  at  a  high  premium,  and 
having  only  recently  raised  a  loan  of  £40,000,000  at 
par,  that  is  a  step  it  would  be  reluctant  to  take.  Still,  if 
the  strain  upon  the  money  market  through  the  Treasury 
accumulation  became  severe,  it  would  probably  be  com- 
pelled to  take  that  course,  and  that  there  is  in  reserve 
this  measure  of  relief  is  one  reason  for  believing  that  the 
American  money  market  will  not  be  permitted  to  drift 
into  such  a  condition  as  would  necessitate  large'drafts 
being  made  upon  the  stocks  of  gold  on  this  side.  And 
another  reason  is  that  as  the  Treasury  has  now 
encashed  nearly  all  the  proceeds  of  the  loan,  the 
drain  upon  the  market  will  not  be  so  heavy  as 
it  has  been,  while  before  long,  the  money  that  has  been 
going  out  of  the  banks  to  help  in  moving  the  crops 
will  be  flowing  back  to  them  again.  Yet  while  there 
are  these  grounds  for  the  opinion  that  we  shall  not  be 
called  upon  to  ship  any  large  amount  of  gold  to  the 
United  States,  it  is  only  right  that  the  Bank  should  seek 
to  guard  against  possibilities.  In  advancing  its  rate, 
therefore,  it  has  acted  prudently,  and  it  has  shown 
prudence  also  in  taking  measures  in  advance  to  reduce  the 
outside  supplies  of  money,  so  as  to  make  the  higher  rate 
effective.  That  it  has  been  doing  so  is  shown  by  the 
Bank  return,  in  which  there  is  a  decrease  of  fully 
£2,000,000  in  the  Government  and  other  securities  held, 
and  a  reduction  of  £3,500,000  in  the  "other"  deposits. 
And  the  consequence  is  that  the  market  rate  now 
approaches  very  much  more  closely  to  that  of  the  Bank 
than  it  did  before  the  advance  was  made,  the  quotation 
for  best  three  months'  paper  having  risen  to  2jf ,  f  per 
cent. 

Subjoined  is  our  usual  table  of  current  rates : — 
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THE    FASHODA    AFFAIR. 

It  seems  to  be  certain  that  Major  Marchand,  an  oflBcer 
employed  by  the  French  Government  to  make  explora- 
tions in  Africa,  is  at  Faahoda,  the  point  where  the  Bahr 
el  Ghazel  falls  into  the  Nile,  probable  that  he  has  with 
him  a  small  armed  force,  and  possible  that  he  claims  the 
spot  by  right  of  occupation  as  French  territory.  Thesefacts 
involve  a  serious  situation  for  one  reason,  and  one  reason 
only.  Major  Marchand  has  not  more  than  five  hundred 
men  with  him,  all  black,  he  has  no  alhes,  and  he  cannot 
even  affect  to  resist  the  force  with  which  Sir  Herbert 
Kitchener  will  shortly  be  in  his  neighbourhood.  But  he 
is  an  accredited  agent  of  France,  and  it  is  impossible,  if 
he  claims  to  be  in  Fashoda  in  any  other  capacity  than 
that  of  a  scientific  traveller,  for  the  British  Government 
to  permit  him  to  remain.  We  have  undertaken  to 
recover  for  Egypt  the  old  Egyptian  provinces  of  the 
Soudan.  Fashoda  is  unquestionably  included  within  that 
description,  and  we  cannot,  after  spending  £2,600,000 
and  triumphing  in  a  great  battle,  retire  with  our  work 
incomplete.  We  have,  indeed,  through  Sir  Edward 
Grey,  formally  warned  France  that  we  should  not 
do  so.  Such  a  course  would  be  a  breach  of 
faith    to    Egypt,  'would    be    ruinous    to  the  British 


prestige,  upon  which  the  peace  of  the  Nile  Valley 
now  depends,  and  would  undoubtedly,  in  the 
present  state  of  British  opinion,  involve  the  dismissal  of 
the  Salisbury  Government.  That  Government  is  allowed 
a  free  hand  in  foreign  affairs,  but  it  is  expected  to  carry 
out  its  announced  purposes.  Major  Marchand  must  there- 
fore be  summoned,  and,  if  necessary,  compelled  to  retire, 
and  it  is,  of  course,  conceivable  that  the  French  Govern- 
ment may  consider  that  summons  "unfriendly,"  or  even 
a  sufficient  occasion  for  a  declaration  of  war.  That 
Government  is  in  an  irritable  condition  on  account  of 
the  Dreyfus  affair  ;  it  is  always  ready  to  quarrel  with  the 
British  about  the  valley  of  the  Nile,  and  it  is  egged  on 
by  a  Press  which  always  suspects  this  country,  with 
reason  or  without,  of  biting  her  thumb  at  France. 

Nevertheless  we  do  not  believe  that  the  incident, 
though  without  doubt  unlucky,  will*  prove  to  be  one 
beyond  the  reach  of  settlement  by  reasonable  diplomacy. 
In  the  first  place,  neither  can  the  claim  of  Egypt  be 
disputed,  nor  our  claim  to  protect  her  ;  and  in  the  second 
place,  France  has  no  reason,  except  a  love  of  annoying 
England,  for  desiring  the  territory.  She  could  do  nothing 
with  it  if  she  had  it.  It  is  such  a  distance  from  her 
base  upon  the  Congo  that  she  could  not  forward 
reinforcements  thither  at  any  reasonable  expense ;  she 
has  no  neighbouring  territory,  and  she  has  no  need  or 
wish  for  a  tropical  dependency  which  would  be  hung, 
so  to  speak,  in  air.  Nations,  however  great,  are  not 
fond  of  owning  "  enclaves  "  which  cannot  be  reached  or 
supplied  without  traversing  great  stretches  of  foreign 
and  possibly  hostile  country.  The  French  are  keen  in 
business,  and  there  is  no  good  business  in  claiming  a 
possession  which  they  could  not  hold,  and  about  which, 
except  for  spite's  sake,  they  can  care  nothing.  We 
might  as  well  claim  a  position  in  the  interior  of  Algeria, 
merely  because  a  party  of  Englishmen  had  reached  it 
through  Morocco,  a  proceeding  to  which  the  wildest 
Jingo  who  still  retained  his  senses  would  refuse  to  be  a 
consenting  party.  And,  in  the  third  place,  though 
French  statesmen  are  in  a  sensitive  mood,  almost  sick 
for  some  success  which  wou'd  pacify  their  army  and 
restore  good  humour  to  their  population,  they  are  not 
eager  to  engage  in  a  maritime  war  in  which  they  could 
hardly  hope  to  win,  and  which  would  give  their  soldiers, 
so  desirous  of  acquiring  fresh  glory,  and  thereby  wiping 
out  many  regrettable  memories,  no  opportunity  of 
winning  a  pitched  battle.  Their  navy  is  not  yet  ready 
for  a  grand  adventure,  and  their  army  is  longing  for  an 
adventure  by  land,  in  which  it  might  prove  that  the 
immense  sacrifices  made  by  France  to  renew  her  mihtary 
strength  have  not  been  made  in  vain.  There  is  nothing 
except  chronii  jealousy  to  tempt  the  men  to  whom  the 
destinies  of  France  are  confided  into  war  with  Great 
Britain,  and  though  Frenchmen  are,  as  some  say,  un- 
usually susceptible  of  jealousy,  they  are  at  bottom  a 
sensible  people  enough,  except  when  moved  by  over- 
powering emotion  to  disregard  their  interests. 

We  may  be  asked,  however,  whether  there  is  not 
danger  that  Sir  Herbert  Kitchener  and  Major  Marchand 
may  come  into  direct  colhsion.  There  is  danger,  of 
course — as  there  is  always  danger  whenever  Englishmen 
and  Frenchmen  regard  each  other  as  rivals — but  the 
danger  can  hardly  become  acute.  On  the  spot,  the  dis- 
parity of  force  is  too  great  to  allow  of  battle,  and  Sir 
Herbert  Kitchener,  though  a  considerable,  perhaps  even 
a  great,  general,  is  the  most  patient  of  men,  with  no 
anti-French  feeling,  and  quite  aware  that  though 
England  cannot  retire,  the  British  people  have  no  desire, 
unless  forced  into  it,  for  any  contest  with  France.  Fresh 
from  the  victory  of  Omdurman,  he  is  not  seeking 
"glory,"  but  the  success  of  his  country's  policy  ;  he  will 
grant  Major  Marchand  the  most  honorific  terms,  or,  if 
the  latter  avers  that  his  expedition  is  scientific,  will  receive 
him  as  a  most  honoured  and  welcome  guest.  Unless 
Major  Marchand  is  beyond  measure  unreasonable, 
which  there  is  no  reason  to  expect,  there  should,  under 
such  circumstances,  be  no  collision,  and  no  more  ill-will 
than  arises  in  a  country  village  in  a  dispute  on  the  right 
of  way.  African  incidents  are  always  unpleasant,  that 
continent  apparently  inflaming  all  white  men's  blood, 
but  much  more  dangerous  conflicts  have  been  settled  on 
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the  Niger  without  any  European  blood  being  shed. 
England  and  France  may  come  into  collision  some  day, 
but  at  present  both  nations,  we  believe,  in  spite  of  their 
energy  in  expansion,  sincerely  desire  peace,  and  are 
aware  that  war  could  produce  for  them  nothing  but  a 
suspension  of  profitable  activity,  even  if  it  did  not  involve 
most  serious  losses.  Both  have  something  else  to  do 
than  waste  their  strength  over  a  quarrel  about  a  right  to 
forests  and  swamps  at  the  bottom  of  Ethiopia,  forests 
and  swamps  which  it  is  agreed  on  all  sides  belong  right- 
fully to  Egypt. 


THE    QUEBEC    CONFEBENCE. 

(fiiom   a   special   cokrespoxdent.) 

Quebec,  September  5. 
Since  their  first  meeting  on  August  23rd,  the  members 
of  the  International  Commission  for  the  settlement  of 
the  disputes  between  the  United  States  and  Canada  have 
been  discussing  the  various  matters  at  issue  in  a  general 
-way,  with  a  view  of  ascertaining  how  far  they  agree  and 
ihow  far  they  differ.  The  discussions  have  been  marked 
by  much  good  feeling ;  both  sides  are  in  the  mood  to 
give  and  take.  When  the  Commission  reassembles  here 
on  the  20th  inst.  it  will  get  down  to  details,  and  a 
satisfactory  settlement  of  most,  if  not  all,  the  subjects 
■of  controversy  may  be  looked  for. 

'  Some  of  them  can  be  adjusted  without  any  trouble. 
By  an  agreement  made  in  1817,  Great  Britain  and  the 
United  States  undertook  that  the  naval  force  to  be  main- 
tained on  the  Great  Lakes  should  be  limited  to  one 
vessel  not  exceeding  100  tons  burden  on  Lake  Ontario 
and  to  two  "  not  exceeding  the  like  burden  each  "  on 
the  Upper  Lakes ;  each  of  the  vessels  to  be  armed  with 
one  ]8-pounder  and  no  more;  further,  that  "no  other 
vessels  of  war  shall  be  there  built  or  armed."  Of 
late  years  shipbuilding  yards  have  been  established  by 
the  Americans  on  the  Upper  Lakes,  at  which  steel  vessels 
of  large  size  are  turned  out  for  the  trade  in  grain,  coal, 
iron  ore,  and  merchandise.  Now  that  the  United  States 
is  about  to  increase  its  navy,  these  shipbuilders  are 
desirous  of  having  a  chance  to  compete  with  the  ship- 
builders on  the  Atlantic  and  Pacific  seaboards,  and  there 
18  apparently  no  reason,  from  a  Canadian  point  of  view, 
why  they  should  not  be  allowed  to  do  so.  Six  months' 
notice  is  required  to  annul  the  stipulation  of  1817. 

The  Alien  Labour  Law  of  the  United  States,  prevent- 
ing Canadian  workmen  from  crossing  the  line  under 
contract,  has  been  met  by  the  adoption  of  a  similar  law 
against  American  workmen  by  the  Canadian  Parliament. 
The  American  law  as  originally  drawn  was  not  intended 
to  apply  to  Canadians,  but  to  contract  labour,  paupers 
and  insane  persons  coming  from  Europe.  Congress  will, 
doubtless,  exempt  Canadians  from  its  operation,  provided 
Canada  takes  measures  to  prevent  immigrants  of  the 
banned  class  from  entering  her  territory  from  Europe, 
and  passing  into  the  United  States  through  that  back 
door. 

The  establishment  of  uniform  regulations  for  the  pro- 
tection of  fish  in  the  Great  Lakes  and  on  the  seaboard, 
and  the  transportation  of  criminals  belonging  to  one 
country  through  the  territory  of  the  other  are  matters 
that  can  be  arranged  without  difficulty. 

The  prohibition  of  pelagic  seaHng  can  be  reached  if 
the  Americans  are  wiUing  to  buy  out  the  British 
Columbia  sealing  fieet,  which  has  dwindled  since  the 
imposition  of  the  Paris  regulations.  The  question  of  the 
Alaska  boundary,  which  turns  on  the  interpretation  of 
Articles  3  and  4  of  the  Convention  of  1825,  between 
Great  Britain  and  Russia,  will  doubtless  be  relegated  to 
a  sub-commission  of  experts.  At  present  the  United 
States  occupies  the  coast  line  from  the  Lynn  Canal  to 
Portland  Channel,  so  that  in  order  to  reach  the  Klon- 
dyke  by  a  route  of  their  own,  Canadians  have  to  start 
from  Observatory  Inlet  or  thereabouts,  and  make  a 
circuitous  tour  by  land  and  river.  Should  the  United 
States  be  confirmed  in  possession  of  the  coast  line, 
Canadians  will,  no  doubt,  be  allowed  to  ship  goods  in 
bond  through  American  territory  from  the  Lynn  Canal 
to  Selkirk  and  Dawson  City.  Some  maintain  that  the 
United    States    should    give    Canada  a    port    on    the 


Lynn  Canal,  together  with  a   strip    of  territory    lead-- 
ing   to    it,    in   recognition    of    her    willingness  to  stop 
pelagic  sealing,  an  industry  which,  whatever  maybe  said, 
about  its  barbarity  in  destroying  gravid  female  seals,  has,  , 
at     any   rate,    been    sanctioned    by    an    international, 
tribunal.     The  American  people,  however,  are  not  prone 
to  part   with  territory,  and  I  fancy  a  quid  pro  quoioT:, 
Canada  is  more  likely  to  be  found  in  the  tariff  arrange: 
ments  between  the  two  countries  on  tha  Pacific  Coast. , 

The  Bonding  question,  so  far  as  it  affects  Canadian^ 
and  American  railways,  is  probably  too  complicated  a 
problem  to  be  dealt  with  by  the  Commission.  The 
Canadian  Pacific  and  Grand  Trunk  carry  States-to- 
States  traffic  in  bond  through  Canada,  while  American 
roads  carry  Province-to-Province  traffic  in  bond  through 
American  territory.  ■  The  trans-continental  lines  in  the 
United  States  are  trying  to  exclude  the  Canadian  Pacific 
from  States-to-States  traffic  on  the  ground,  first,  that  as 
it  has  been  subsidised  by  the  Canadian  Treasury,  its 
competition  with  American  lines  built  by  private 
capital  is  unfair  ;  secondly,  being  a  foreign  corporation, 
it  is  under  no  obligation  to  observe  the  Inter-State 
Commerce  Act,  binding  on  American  roads,  or  at  all 
events,  cannot  ba  properly  dealt  with  by  the  Inter- 
State  Commission  for  non-observance  on  its  lines 
within  the  United  States,  whilst  it  is  free  to  disregard 
the  law  on  its  lines  within  Canada.  As  a  matter- 
of  fact,  the  States-to-States  traffic  done  by  the 
Canadian  Pacific  is  but  a  fraction  of  its  total  business, 
amounting  last  year  to  only  350,000  tons.  Between 
them  during  the  same  period  the  Grand  Trunk  and  the 
Michigan  Central,  which  runs  from  Detroit  through 
Western  Ontario  to  the  Niagara  River,  did  a  States-to- 
States  business  of  5,000,000  tons  ;  nevertheless,  while  the 
Canadian  Pacific  is  attacked,  these  two  escape  criticism. 
The  Michigan  Central  is  an  American  road,  and  the 
Grand  Trunk  has  close  American  alliances.  But  the 
advantages  of  Canadian  competition  in  keeping  down 
American  rates  are  so  obvious  to  the  people  of  Chicago  and 
Minneapolis  on  the  one  hand  and  to  those  of  Boston  and 
Portland  on  the  other,  that  Congress  is  not  likely  to  in- 
terfere with  either  of  the  Canadian  lines.  The  trans- 
continental competition  of  the  Canadian  Pacific  is  also 
an  important  consideration  for  New  England  and  the 
Pacific  States. 

American  fishermen  contend  that  if  the  bonding 
privilege  is  to  remain  it  must  ba  equitably  administered, 
and  that  they  have  as  much  rjght  to  bond  their  fish  in 
Nova  Scotia  ports  as  an  Ontario  farmer  to  bond  his  grain 
or  potatoes  through  American  territory.  Per  contra,  the 
Nova  Scotia  fishermen  say  that  the  American  fisherman 
is  debarred  by  Article  1  of  the  Treaty  of  1818  from 
entering  Canadian  ports,  except  for  four  purposes,  viz., 
to  seek  shelter,  to  procure  wood,  to  make  repairs,  and 
to  obtain  water.  The  Americans  rejoin  that  this  is  not 
the  true  intent  of  the  treaty  of  1818  ;  anyhow,  the  bonding 
privilege,  a  convenience  of  immense  utility  to  both 
countries,  owing  to  the  physical  configuration  of  the 
northern  part  of  the  continent,  has  come  into  existence 
since  1818,  and  must  be  held  to  supersede  the  restrictions 
in  the  treaty,  if  restrictions  there  really  be.  The 
Canadian  railways  favour  the  granting  of  the  bonding 
privilege  to  American  fishermen  in  Canadian  ports. 

Should  this  concession  be  made  to  the  AmericanSt  it 
may  open  up  the  long-standing  North  Atlantic  fishery 
question  in  all  its  bearings.  The  Boston  Chamber  of 
Commerce  and  many  similar  bodies  in  New  England  are 
willing  to  see  the  American  duties  on  fish  and  other 
articles  reduced  in  return  for  tariff  reductions  on  the 
part  of  Canada ;  but  the  waning  fishery  interests  of 
Gloucester  and  Provincetown  dread  Canadian  and  New- 
foundland oompetition.  And  certainly  before  Congress 
could  be  asked  to  reduce  the  American  fish  duties  it 
would  be  necessary  for  the  Canadian  Parliament  to 
abolish  the  bounties,  amounting  to  $160,000  per  yejuf, 
now  paid  to  Canadian  fiahfrmen.  ,  .'.' 

The  trade  question,  of  which  the  fishery  question  Way 
be  said  to  be  a  part,  is  certain  to  prove  a  hard  one.  The 
projel  representing  the  labours  of  the  Commission,  what- 
ever it  may  be,  will  be  of  no  practical  value,  of  course, 
unless  it  is  approved  by  the  Canadian  Parliament  and 
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by  a  two-thirds  majority  of  the  United  States  Senate,  a 
fact  which  the  Commissioners  have  to  keep  constantly 
in  mind.  Unfortunately,  the  Eepublican  party  is 
pledged  to  protection  to  the  farmers,  fishermen,  lumber- 
men, and  miners  of  the  United  States;  whilst,  though  a 
revenue  tariff  man  and  a  free-trader  at  heart.  Sir 
Wilfrid  Laurier  has  to  take  account  as  a  politician  of 
the  cry  of  Canadian  manufacturers  that  without  protec- 
tion they  would  stand  no  chance  against  their  American 
rivals,  who  have  the  advantage  of  lower  railroad  rates, 
of  cheaper  coal,  iron  and  steel,  and  of  a  vastly  larger 
home  market,  which  enables  them  to  carry  the  speciali- 
sation of  labour  and  maohmery  to  the  ex  tremest  limits ;  in 
other  words,  to  produce  at  less  cost.  The  American 
Commissioners  are  not  likely  to  agree  to  reciprocity  in 
natural  products  only,  such  as  existed 'from  1854  to  186S 
under  the  Elgin-Maroy  Treaty.  The  protectionists  in 
the  Senate  at  Washington  would  bs  sure  to  reject  such 
a  measure,  on  the  ground  that,  to  say  nothing  of  its 
being  at  variance  with  the  Eepublican  platform,  it  was 
conceding  a  market  of  70,000,000  people  to  the  natural 
industries  of  Canada  in  exchange  for  a  market  of  only 
5,000,000  for  the  natural  industries  of  the  United  States. 
A  mixed  reciprocity,  i.e.,  a  reciprocity  embracing 
manufactures  as  well  as  natural  products,  is  the  only 
sort  of  treaty  that  would  seem  to  have  a  chance  of 
acceptance  by  Congress,  but  it  is  precisely  the  sort  of 
treaty  Canadian  manufacturers  least  desire. 

The  Canadian  farmer  wants  cheaper  factory  goods, 
and  would  be  glad  to  have  a  mixed  reciprocity.  The 
Manitoba  farmers,  for  example,  are  asking  for  free 
trade  in  implements,  now  taxed  25  per  cent.,  and  the 
American  implement  makers  are  eager  to  accommodate 
them.  The  implement  industry  in  Canada  has  its  head- 
quarters in  the  province  of  Ontario,  which  has  no  coal 
and  but  a  single  iron  furnace.  The  Ontario  makers 
procure  their  principal  raw  materials  from  Pennsylvania, 
Illinois,  and  Ohio,  which  can  be  reached  by  rail  and 
water  in  a  few  hours.  It  is  cheaper  to  buy  coal,  iron, 
and  steel  there,  and  pay  the  protective  duty  at  the 
frontier  than  to  bring  them  all  the  way  from  Nova 
Scotia,  in  whose  behalf  the  protective  duty  is  levied,  for 
the  simple  reason  that  the  three  or  four  Nova  Scotia 
furnaces  charge  more  on  the  spot  for  iron  and  steel  than 
the  American  furnaces,  are  further  handicapped  by  their 
remoteness  from  Ontario,  and  do  not  produce  anything 
like  as  many  grades.  The  Ontario  manufacturer  has  to 
pay  a  duty  on  bituminous  coal  for  the  benefit  of  the 
Nova  Scotia  mineowners,  yet  buys  his  supply  in  Penn- 
sylvania. Such  materials,  therefore,  are  dearer  in 
Ontario  than  in  the  United  States  by  the  amount  of  the 
Canadian  duty'plus  the  transportationrate  from  the  States. 
The  duty  on  pig-iron  is  $2-80  per  long  ton,  and  the 
transportation  rate  ,$2,  making  the  cost  of  a  ton  of, 
say,  Bayview  iron  ,113-55  in  Toronto,  as  against 
$8'75  in  Chicago;  and,  mutatis  mutandis,  so  with  bar 
iron,  malleable  iron,  steel  angles,  nuts  and  washers,  coal, 
&c.  It  would  not  be  fair  to  the  Ontario  makers  to  sub- 
ject them  to  free  competition  with  the  Chicago  makers 
unless  these  duties  were  removed.  But  to  remove  them 
would  be  to  rip  up  the  entire  Canadian  tariff,  since,  if 
their  iron  and  coal  were  sacrificed,  the  Nova  Scotians 
would  no  longer  submit  to  the  protective  duties  which 
force  them  to  buy  their  flour,  pork,  and  factory  goods 
from  Ontario,  1,200  miles  distant,  and  to  pay  a  higher 
price  there  than  they  would  have  to  pay  to  their  neigh- 
bours in  the  New  England  States  were  trade  between 
the  two  countries  unrestrained. 

The  case  of  implements  serves  as  well  as  any  other  to 
illustrate  the  predicament  in  which  Mr  Laurier  has  been 
placed  by  the  protectionist  policy  of  his  predecessors  in 
office.  He  realises,  as  all  well  informed  Canadians  do, 
that  the  gravest  danger  threatening  Canada  lies  in  her 
having  become  in  many  respects  a  dearer  country  to  live 
in  and  to  manufacture  in  than  the  United  States,  where 
of  late  everything  has  grown  cheaper.  But  he  cannot 
pull  even  a  brick  or  two  out  of  the  Canadian  tariff,  which 
:  is  responsible  for  the  relative  dearness  in  Canada,  with- 
out bringing  the  whole  fabric  to  the  ground. 

The  preferential  tariff  in  favour  of  England,  whose 
,  goods  are  now  admitted  into  Canada  at  duties  25  per 


cent,  lower  than  those  levied  on  goods  from  the  United 
States  and  other  foreign  countries,  is  another  obstacle 
in  the  way  of  the  solution  of  the  trade  question.  The 
protectionists  and  others  in  Congress  regard  it  'as 
discrimination  in  cold  blood  against  the  United  States, 
inasmuch  as  Canada  gets  nothing  from  England  in 
return  which  England  does  not  concede  under  her  policy 
of  free  imports  to  the  rest  of  the  world.  The  old  and 
very  serious  difficulty,  that  Canada  being  a  colony  of 
Great  Britain  is  obliged  to  grant  to  Britain  any  tariff 
favour  she  may  be  willing  to  give  to  the  United  States 
in  exchange  for  specific  concessions  from  the  United 
States,  although,  in  reality,  England  has  no  more  to  do 
with  the  bargain  than  Prance,  Eussia,  or  any  other 
outsider,  must  also  be  faced.  "  What  sort  of  justice  is 
there,"  Americans  inquire,  "in  asking  us  to  share  with 
our  chief  commercial  rival  the  concessions  we  are  willing 
to  purchase  with  concessions?"  The  annexation  of 
Porto  Eico  to  the  United  States,  and  the  probable  estab- 
lishment of  an  American  protectorate  over  Cuba,  have  a 
bearing  on  the  work  of  the  Commission,  since  Nova 
Scotia  has  hiterto  done  a  considerable  trade  with  those 
islands  which  may  be  injuriously  affected  by  the  change 
of  flag. 

Notwithstanding  the  heavy  task  before  the  Commis- 
sion it  is  confidently  believed  that  a  settlement  satisfac- 
tory to  both  parties  will  be  arrived  at.  Sir  Wilfrid 
Laurier  is  exceptionally  well  fitted  for  carrying  on 
negotiations  of  this  kind,  while  the  American  Commis- 
sioners eviace  the  strongest  possible  desire  to  find  a 
solution  which  Canadians  shall  consider  fair  and  just. 


THE  DEVELOPMENT  OF  IRISH  RAILWAY  TRAFFIC. 

During  the  past  year  or  so  important  matters  have  been 
proceeding  in  connection  with  railway  traflio  between 
England  and  Ireland  which  are  likely  to  have  great 
influence  not  only  on  the  public  facilities  provided  for  this 
traffic,  but  also  on  the  interests  of  the  shareholders  of 
the  various  companies  concsrned.  When  the  usual 
notices  of  Bills  appeared  last  November  it  became  clear 
that  an  active  part  would  be  played  in  the  Parlia- 
mentary Committees  by  the  various  new  schemes 
then  put  forward,  and  later  developments  rnake  it 
clear  that  next  Session  also  schemes  relating  to 
the  facilities  for  traffic  between  this  country  and 
Ireland  will  be  very  much  to  the  fore.  According  to 
the  notices  published  in  November,  1897,  the  Great 
Western  of  England  and  the  Great  Southern  and 
Western  of  Ireland  were  intending  to  apply  for  Parlia- 
mentary sanction  to  a  joint  scheme  for  absorbing  the 
Waterford,  Dungaryan  and  Lismore,  and  the  Fermoy 
and  Lismore  railways,  and  the  Bill  for  this  purpose  was 
duly  introduced.  This  was  a  distinctly  new  departure  for 
the  Great  Western,  which  at  present  is  not  directly  con- 
cerned in  railway  administration  in  Ireland.  It  ov?ns,  of 
course,  the  Waterford  and  New  Milford  steamboat 
service,  and  further,  has  assisted  by  financial 
aid  and  by  bonuses  given  on  traffic  some  of  the 
weaker  companies  entering  Waterford,  but  it  had 
not  gone  beyond  that.  In  the  Waterford  and 
Central  Ireland  the  Great  Western  Company  is 
interested  to  the  extent  of  a  mere  £15,000,  and  in  the 
Waterford,  Dungarvan,  and  Lismore  it  has  an  interest 
of  £5,500.  In  the  latter,  however,  the  Treasury  was 
concerned  to  the  extent  of  £93,000— an  amount  lent  by 
the  Commissioners  of  Public  Works  in  Ireland  under  the 
provisions  of  the  PubUc  Works  (Ireland)  Act.  This 
amount  the  two  purchasing  companies  agreed  to  pay  in 
equal  shares.  The  Fermoy  and  Lismore  Eailway  practi- 
cally belonged  to  the  Duke  of  Devonshire,  so  his  consent 
was  necessary  to  the  proposed  transfer  of  that  line  to  the 
Great  Western  and  Great  Southern  and  Western 
Companies.  Biit  though  the  Treasury  agreed,  subject  to 
the  approval  of  Parliament,  to  the  proposed  arrange- 
ment, the  consent  of  the  Duke  of  Devonshire  to  the 
transfer  of  his  property  was  apparently  never  obtained. 

This,  however,  was  not  the  only  scheme  for  absorbmg 
the  two  Irish  lines  referred  to.  The  Fishguard  and 
Eosslare  Eailways  and  Harbours  Company  applied  for 
powers  to  purchase  the  same  two   companies,  and  in 
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addition  powers  were  asked  for  the  construction  of  lines 
from  Fermoy  to  Cork,  and  from  Waterford  to  Wexford. 
Thiscompanyaireadypossessedpowersto  provide  a  steam- 
ship seivice  between  Fishguard  in  Pembrokeshire  and 
Eof.slare  in  Wexford,  and  the  advantage  of  this  was  a  sea 
passage  of  orly  59  miles,  against  113  miles  by  the  exist- 
ing New  Milford  and  Waterford  service  provided  by  the 
Great  Western  —  in  fact,  the  new  route  proposed 
would  ba  rather  shorter  than  that  tikon  by  the 
steamers  of  even  the  Holyhead  and  Dublin  and  the 
Holyhead  and  Kingstown  services.  There  was  little 
likelihood  of  the  Fishguard  and  Eoaslare  Company 
obtaining  the  large  amount  of  capital  necessary  to 
enable  it  to  carry  out  its  bold  schemes,  even  if  they 
were  sanctioned  by  Parliament.  It  had  managed  to 
raise  enough  money  to  acquire  a  connecting  line  between 
Rosslare  and  Wexford,  called  the  Waterford  and  Wex- 
ford line,  but  this  was  of  little  use  until  the  proposed 
new  steamboat  service  was  provided.  It  further 
obtained  powers  on  the  Welsh  side  to  give  it  a  connec- 
tion with  the  Great  Western  system,  via  the  North 
Pembrokeshire  and  Fishguard  Eailway  already  sanc- 
tioned. But  the  power  would  still  remain  with  the 
larger  company  to  make  or  mar  this  new  route  by  the 
character  of  the  railway  services  it  provided,  and  io  was 
certainly  not  probable  that  the  Great  Western  would 
assist  to  take  traffic  from  its  own  route  via  New  Milford. 
Notwithstanding  these  obvious  objections  to  the  Fish- 
guard and  Rosslare  Company's  scheme,  strange  to  say,  it 
appeared  to  gain  a  good  deal  of  public  support  io  the 
South  of  Ireland,  whilst  the  proposals  of  the  Great 
Western  and  its  partners  encountered  bitter  opposition. 
No  doubt  many  were  misled  into  the  idea  that  the  Ross- 
lare scheme  would  provide  an  alternative  route  to  the 
South  of  Ireland,  and  they  did  not  contemplate  the 
probability  of  powf  rs  given  to  that  company  remaining 
dormant  from  lack  of  funds  to  carry  them  out.  At  this 
stage  of  the  proceedings  negotiations  took  place  between 
the  rival  parties,  with  the  result  that  the  Great  Western 
and  Great  Southern  and  Western  withdrew  their  Bill, 
and  the  Rosslare  Company  proceeded  with  theirs,  aided 
by  the  active  support  of  their  previous  rivals.  In  fact, 
an  arrangement  was  come  to  whereby  both  the  Great 
Western  and  the  Great  Southern  Companies  each  agreed 
to  subscribe  £250,000  to  enable  the  Rosslare  Com- 
pany to  carry  out  its  schemes  both  of  amalgama- 
tion and  for  the  provision  of  the  new  sarvioe  of 
ateamers.  And  under  these  circumstances,  the  Rosslare 
Company's  scheme  for  the  absorption  of  the  Waterford, 
Dungarvon,  and  Lismore,  and  the  Farmoy  and  Lismore 
Companies  was  approved  by  Parliament,  and,  in 
addition,  the  new  line  to  connect  these  lines  with 
Rosslare  was  sanctioned.  On  the  other  hand,  the  Ross- 
lare Company's  proposal  for  a  new  line  from  Fermoy  to 
Cork,  which  would  have  paralleled  the  Great  Southern 
and  Western  Company's  line  between  those  points,  was 
withdrawn.  It  will  thus  be  seen  that  the  Great  Western 
and  its  ally  have  practically  obtained  what  they  sought, 
and,  with  the  new  steamboat  route  from  Fishguard  (or 
Goodwic,  which  is  very  close)  to  Rosslare,  they  will  be 
able  to  provide  an  efficient  and  rapid  through  service  to 
the  South  of  Ireland,  including  Cork,  Queenstown, 
Waterford,  &c.  It  will  cost  a  good  deal,  and  will  no 
doubt  take- some  time  to  develop,  but  it  certainly  has 
the  advantage  of  being  much  the  shortest  route  to  the 
points  nanied. 

Still  furt-her  amalgamation  proposals  have  been  agreed 
to  as  part  of  this  great  scheme  for  the  development  of 
the  South  6f  Ireland.  The  Great  Southern  and  Western 
Company  has  agreed  to  purchase  both  the  Waterford, 
Limerick,  and  Western  and  the  Waterford  and  Central 
Ireland  Railways  on  terms  which  have  been  accepted  by 
those  companies.  These  absorptions  have  yet  to  receive 
Parliamentary  sanction,  which  will  be  sought  next 
Session,  and  as  considerable  public  opposition  has 
already  been  shown,  a  close  fight  is  to  be  anticipated. 
These  amalgamations  are  of  the  "  latitudinal "  kind 
which  Parliament  has  usually  locked  askance  upon.  The 
Waterford  and  Limerick  is  for  the  most  part  an  alterna- 
tive route  to  various  points  on  the  Great  Southern  and 
Western  Bystem,  and  Parliament  may  regard  it  as  unde- 


sirable in  the  public  interest  to  remove  this  competition. 
On  the  other  hand,  the  Waterford  and  Limerick,  and,  for 
that  matter,  the  Waterford  and  Central  Ireland  as  well, 
are  financially  weak,  and  certainly  cannot  provide  such 
efficient  services  as  could  the  larger  company.  Besides, 
the  absorption  by  the  stronger  companies  of  these  dis- 
connected and  weak  railway  systems  in  Ireland  has 
been  very  reasonably  advanced  as  a  possible  means  of 
escape  from  the  admittedly  gross  inefficiency  of  railway 
services  in  many  parts  of  that  country. 

In  their  ultimate  origin  there  can  be  no  question  that  all 
these  matters  resolve  ther,iselves  into  a  struggle  between 
the  North- Western  and  the  Great  Western  companies 
for  traffic  to  the  South  and  West  of  Ireland.  The 
former  company  has  long  held  almost  a  monopoly  of 
Irish  traffic  by  its  command  of  the  Holyhead  route  and 
its  large  interest  in  the  Fleetwood  and  Belfast  and  Larne 
and  Stranraer  routes  as  well.  By  its  mail  and  express 
services,  via  Holyhead,  it  has  hitherto  had  the  bulk  of 
the  traffic,  not  only  to  Dublin  and  Central  Ireland,  but 
to  the  north  and  south  as  well,  and  at  the  present  time 
it  carries  large  quantities  of  the  American  mails  for  Queens- 
town,  though  ic  is  clear  that  its  route  to  that  point  is 
very  circuitous.  So  strong  has  been  the  position  of  the 
North- Western,  that  it  has  taken  good  care  not  to 
pamper  passengers  by  its  route  with  too  great  facilities, 
untilrecently,  when  it  awoke  to  the  serious  possibilities 
of  competition.  Passengers  to  Ireland  have  repeatedly 
complained  of  the  poor  services  provided  for  them  as 
compared  with  those  for  passengers  to  Scotland,  where 
competition  has  always  been  keen.  Latterly,  however, 
vast  improvements  have  been  made  both  in  the  mail  and 
express  services — in  fact,  the  morning  and  evening 
expresses  conveying  passengers  from  London  to  Holy- 
head with  only  a  single  stop,  and  enabling  passengers  to 
complete  the  journey  to  Dublin  in  9:^-  to  9^  hours,  rank 
with  the  best  services  in  the  country.  Further,  the 
North- Western  is  widening  its  lines  in  North  Wales  in 
order  to  enable  it  to  deal  more  efficiently  with  the  Irish 
traffic.  Whether  the  Great  Western  will  find  the  game 
worth  the  candle  is  another  matter,  and  whilst  it  is 
already  in  rather  low  water,  it  will  in  all  probability  find 
that  the  heavy  outlay  on  improving  its  Irish  services 
will  take  majiy  years  of  development  to  make  it  remu- 
nerative. And  though  it  has  the  physical  advantage  of 
a  shorter  route  than  the  North-Western  to  the  South 
and  South- West  of  Ireland,  it  cannot  hope  to  compete 
successfully  with  that  company  for  the  more  profitable 
traffic  to  other  parts  of  the  Sister  Isle. 


IBON    AND    STEEL. 


Some  little  time  since,  July  9th,  wa  reviewed  the  course 
of  the  iron  and  steel  trade  during  the  first  half  of  the 
year,  and  pointed  out  how  satisfactory  were  the  general 
conditions  at  that  time.  Since  then  the  South  Wales 
strike  has  ended,  which  should  tend  still  further  to 
improve  the  general  position,  and  the  reports  from  all 
the  various  districts  confirm  the  opinion  that  the  iron 
and  steel  trade  is  in  a  condition  of  activity  such  as  has 
not  been  known  for  many  years.  All  the  makers  are 
more  or  less  fully  employed,  and  are  asking  and  obtain- 
ing higher  prices,  so  urgent  is  the  demand  for  iron,  but 
especially  steel.  The  same  conditions  exist  in  the 
United  States,  and  it  would  seem  probable  that  the 
increasing  consumption  of  iron  and  steel  throughout  the 
world  is  fast  overtaking  the  production.  Some  little 
time  since  many  were  alarmed  at  the  rapidly  increasing 
production  of  America,  and  feared  that  it  would  be 
impossible  to  absorb  all  that  was  being  made,  but 
since  the  close  of  the  war  trade  seems  to  have 
taken  such  a  spurt  as  to  dispel  all  apprehensions  on  this 
score.  If  we  bear  in  mind  the  great  changes  which  have 
taken  place  during  the  last  few  years  in  the  prices  of  iron 
and  steel  in  the  United  States,  we  can  then  understand 
how  enormously  trade  must  have  been  stimulated  by  this 
great  fall.  To  go  no  further  back  than  1893,  Bessemer 
pig,  which  was  then  selling  at  $14,  is  now  freely  offered 
at  $10i,  and  steel  rails  which  in  1893  were  S29,  are  now 
$10i.  Were  we  to  go  further  back  the  comparison 
would  be  more  striking  still.     In  1878,  pig-iron  reached 
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$iO^,  and  steel  rails  $75.  As  might  be  expected,  this 
enormous  reduction  not  only  stimulated  the  internal 
demand,  but  it  enabled  the  United  States  to  enter  upon 
the  export  trade  on  a  scale  which  was  impossible  during 
\  the  peried  of  high  prices.  During  the  last  two  or  three 
years  this  export  trade  has  been  growing,  and  according 
to  the  last  published  returns,  the  total  value  of  raw  and 
manufactured  iron  and  steel  exports  of  all  kinds  was 
$70,367,527,  as  against  $57,497,872  in  the  year  1896-7. 
The  principal  items  were  as  follows  (for  year  ending 
June  30,  1898)  :  — 

Tons. 

Pig  iron 235,868 

Railway  .iron    232,552 

Wire   64,745 

Scrap  and  old  iron 60,195 

Structural  iron    30,585 

Steel  billets,  ingots,  and  blooms 16,100 

Hoop  iron 1,500 

\  A  small  portion  of  the  above,  perhaps  about  150,000 
tons,  was  shipped  to  this  country  to  compete  with  our 
manufacturers  on  their  own  ground,  and  the  balance 
went  to  foreign  markets  in  competition  with  England 
and  the  Continent.  Our  own  export  returns  for  the  same 
period  show  no  reduction  m  the  total  quantities  shipped 
as  compared  with  the  year  preceding,  and  it  may,  there- 
fore, be  assumed  that  the  growing  demands  of  the  world 
were  met  by  these  additional  shipments  from  America. 
This  is  the  point  which  must  be  kept  carefully  in  view 
when  estimating  the  effect  of  this  new  competition  on 
f  the  future  of  our  trade.  During  the  past  ten  years,  the 
I  production  of  pig  iron  in  this  country  has  been  compara- 
tively stationary,  never  exceeding  seven  to  nine  million 
tons  during  the  periods  of  greatest  activity,  whereas 
in  the  United  States  during  the  same  time  the  produc- 
tion fluctuated  between  3,000,000  tons  in  1879,  and 
10,000,000  tons  in  1897,  and  to-day  the  production  is  at 
the  rate  of  about  11,000,000  tons  per  annum.  It  is  mani- 
fest, therefore,  that  it  would  have  been  very  difficult  to 
supply  the  growing  wants  of  the  world  unless  the  United 
States  had  entered  the  field  in  the  way  she  has  done. 
It  may  be  that  in  future  we  may  have  to  take  the  second, 
instead  of  the  first  place,  in  the  iron  and  steel  trade  of  the 
world  ;  but  if,  as  is  just  possible,  the  expansion  of  trade 
continues  in  the  same,  or  even  a  larger  ratio,  than 
during  the  past  20  or  30  years,  we  may  before 
long  find  the  large  production  of  the  United  States 
insufficient  to  meet  all  the  requirements  of  the  world. 
Taking  the  subjoined  figures  as  the  production  of  the 
world,  during  the  following  years,  we  may  fairly 
estimate  that  the  requirements  of  1901  will  not  be  less 
than  34,000,000  tons  :— 

.-  Production  of  Pig-Ibon  Throughout  the  Wobld. 

1897.  1891.  1881.       '         1871. 

Tons.  Tons.  Tons.  Tons. 

31,000,000  ..  26,000,000  ..  20,000,000  ..  13,000,000 
As  the  production  of  Great  Britain  cannot  be  very 
readily  extended,  owing  to  the  difficulty  of  obtaining  ore, 
it  seems  probable  that  the  United  States  will  have  to 
supply  the  bulk  of  the  additional  3,000,000  tons  of  pig- 
iron  which  are  likely  to  be  required  during  the  next  three 
years.  Germany  is  the  only  other  country  which  has 
been  increasing  its  output  to  any  extent,  but  this  has 
only  been  at  the  rate  of  300,000  to  400,000  tons  per 
annum  on  the  average. 

We  have  gone  thus  fully  into  the  question  of  American 
competition  so  far  as  it  is  likely  to  afl'ect  us  in  the  future 
as  many  have  been  inclined  to  magnify  it  unduly,  and 
this  has  tended  to  make  trade,  at  this  time  of  exceptional 
prosperity,  less  profitable  than  usual.  There  is  also  the 
danger  that  capital  (which  was  never  more  needed  for 
improvements)  may  be  withdrawn  from  the  trade  if  the 
outlook  is  made  more  gloomy  than  it  should  be. 

Since  we  last  wrote  an  improved  feeling  seems  to  have 
sprung  up  among  speculators  as  to  the  future  of  iron  and 
steel,  the  prices  of  warrants  in  Glasgow  having 
advanced  all  round.  The  following  is  the  comparison  : — 
'.   :'  June  24th.        Sept.  21st. 

s     d  s     d 

Scotch  pig-iron 45    9     48    6 

Cumberlalid  hematite' 50     1     ....     54    5 

No.  3  Middlesbro'  39  10     ....     43    1 

It  will  be  noticed  there  is  a  larger  advance  in  hematitg 
than  in  other  descriptions,  which  may  be  traced  to  thg 


more  active  condition  of  the  steel  trade.  If  we  compare  the 
above  prices  with  those  of  January  1st,  there  appears  to 
be  an  advance  of  3s  in  Scotch,  os  in  hematite,  and  less 
than  3s  in  Middlesbro'.  Considering  the  exceptional 
activity  which  has  prevailed,  this  cannot  be  accounted  a 
large  advance.  In  the  steel  trade  the  outlook  is  ex- 
ceptionally good,  and  shipbuilding  plates  are  12s  6d  per 
ton  higher  than  at  the  beginning  of  the  year.  Steel  rails 
have  only  advanced  5s  per  ton,  and  are  relatively  cheap 
at  £4  12s  6d.  In  iron  there  has  been  an  advance,  but 
not  so  large  as  in  steel. 

The  outlook  is  generally  considered  good.  There  is 
the  expectation  of  a  larger  foreign  trade  as  the  outcome 
of  the  opening  up  of  China  and  Africa,  and  the  improved 
political  aspect  all  round  is  looked  upon  as  another 
favourable  sign. 


CAPITAL  APPLICATIONS  IN  THE  PAST  QUARTER. 

The  activity  in  industrial  company  promotion  which 
had  continued  with  but  little  interruption  throughout 
the  current  year  practically  ceased  shortly  after  the  end 
of  July,  and  since  that  period  the  applications  for  tiew 
capital  have  been  very  small  indeed.  The  total  amount 
offered  for  public  subscription  during  the  quarter  is, 
however,  considerably  larger  than  in  the  corresponding 
period  of  1897,  as  it  includes  several  Government, 
corporation,  and  railway  issues  of  large  amount,  and 
though  the  three  months'  aggregate  is  more  than 
£10,000,000  below  that  for  the  previous  three  months,  it 
exceeds  the  sum  reached  in  the  third  quarter  of  the 
year  for  a  long  period,  with  the  single  exception  of  1896 
— that  year  having  been  exceptionally  productive  in  new 
capital  issues.  The  amount  is  £37,705,000,  comparing 
with  £31,874,000  in  1897,  and  £41,287,000  in  1896. 
For  the  nine  months  of  the  current  year  the  total  reaches 
no  less  than  £123,916,000,  being  £15,780,000  more  than 
the  aggregate  for  the  same  period  last  year,  and 
exceeding  the  total  for  the  record  year  of  1896  by 
£3,944,000.  The  following  statement  shows  the  amount  of 
capital  applications  quarter  by  quarter  for  several  years 
past : — • 

New  Capitai,  Applications. 


Fir.st  quarter . . 
Second  quarter 
Third  quarter  . 
Fourth  quarter 


1898. 


1897. 


1896. 


1895. 


1894. 


£        '        £  £  £  £ 

48,054,000,28,116,000^30,925,000  28,479,00011,358,000 
38,157,000  47,777,00048,569,000*23,710,000 19,719,000 


37,705,000 


31,874,000'41,287,000:32,742,000 
49,522,000|32,026,000|19,759,000 


|157289000il52807000!l04690000  91,835,000 


18,140,000 
42,618,000 


Subjoined    is    an   analysis    showing    the 
capital  issues  by  Governments,    railways, 
groups  of  joint-stock  companies  for  the  past 
the  nine  months  of  the  present  year : — 

Quarter 

Ended 

Sept.  30. 

£ 

Foreign  Government  loans    4,673,400 

Indian  &  Colonial  Government  loans  6,293,000     . . 

British  municipal  and  county  loans. .  3,230,000     .. 

Colonial  and  Foreign  corporations    . .  Nil. 

British  railways    2,394,400     . . 

Indian  and  Colonial  railways 1,280,000     .. 

Foreign  railways  2,400,000     . . 

Mining  companies — 

Australasian Nil. 

South  African    320,800     . . 

Canadian,  Klondike,  &c Nil. 

Other  mines  256,000     . . 

Exploration  and  financial 88,000     . . 

Breweries  and  distilleries 8,600,900     . . 

Merchants'  and  manufacturing  busi- 
nesses    1,769,000     . . 

Stores  and  trading  1,349,500     . . 

Estate  companies 663,000 

Electric  lighting,  power,  &c 654,000     . . 

Gas  and  water  10,600     . . 

Hotels,  theatres,  and  entertainments  551,000     . . 

Companies  to  acquire  patents    273,000     . . 

Tramway  and  omnibus  420,000     . . 

Bocks,  harbours,  and  shipping 351,700     . . 

Cycle  and  motor  companies   t  Nil. 

Banks  and  insurance   130,000 

Miscellaneous    '. 1,997,200     . . 


37,705,500 


amount  of 
and  various 
quarter  and 

Nine 
IMonths 
1898. 
£ 
. .     24,103,400 
. .     10,136,000 
. .       6,382,200 
. .       1,683,400 
. .     10,418,400 
. .       2,673,000 
. .       9,548,000 

750,000 

. .       1,684,500 

977,700 

794,300 

..       1,138,000 

..     15,081,900 

. .     11,614,100 

4,969,500 

. .       2,922,300 

. .       1,588,200 

583,300 

2,309,700 

. .       3,570,900 

1,589,300 

. .       2,910,500 

155,000 

870,300 

. .       5,462,300 

.     123,916,200 
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The  only  foreign  loan  issued  during  the  quarter  was  a 
Dutch  issue  for  the  equivalent  of  £4,673,363,  which  was 
probably  taken  up  chiefly  in  Holland.  British  depen- 
dencies are  responsible  for  a  total  of  £6,293,000,  of  which 
the  bulk  was  in  Indian  Two  and  a-Half  per  cent,  stock,  of 
which  £6,000,000  nominal  was  offered  at  a  minimum  of  86 
per  cent.,  the  only  other  large  amount  being  £1,000,000 
of  Western  Australia  Three  per  cent.*  stock.  Only  a 
comparatively  small  portion  of  the  latter  was  tendered 
for,  the  remainder  being  placed  afterwards  by  arrange- 
ment. The  sum  of  £3,230,000  applied  for  by  home 
municipalities  was  made  up  of  three  large  issues  of  Two 
and  a-Half  per  cent,  stock  offered  by  the  London  County 
Council,  Birmingham  and  Bradford  respectively.  That 
denomination  of  stock  has  not,  however,  been  very 
popular  of  late,  and  while  the  two  former  were  allotted 
at  slightly  above  the  rather  low  minimum  fixed  the 
Bradford  issue  failed,  and  was  for  the  time  being  with- 
drawn. 

Eailways  figure  for  a  total  amount  of  just  over 
£6,000,000,  of  which  more  than  one-third  was  raised  by 
railways  in  the  United  Kingdom.  The  greater  part  of  this 
consisted  of  Caledonian  Ordinary  Stock,  the  only  other 
amount  publicly  announced  being  £600,000  for  the  con- 
struction of  an  electric  railway  from  Brompton  to 
Piccadilly  Circus.  There  have  been  one  or  two  issues  of 
Three  per  Cent.  Debenture  stock  by  Indian  railways  with 
the  guarantee  of  the  Secretary  of  State,  the  colonial 
issues  being  so-called  "bonds"  of  railways  to  be  con- 
structed in  the  mining  districts  of  British  Columbia,  and 
these  were  by  no  means  of  a  "  gilt-edged  "  character. 
Mining  promotion  has  been  almost  at  a  standstill,  the  total 
amount  offered  being  quite  insignificant.  In  the  Industrial 
group,  breweries  and  distilleries  again  figure  for  by  far 
theiargest  amount,  though  manufacturing  companies  were 
more  numerous.  The  brewery  total  was  greatly  swollen 
by  a  sum  of  £5,814,500  offered  for  subscription  on  the 
amalgamation  of  the  three  great  companies  of  Watney  and 
Co.,  Combe  and  Co.,  and  Keid  and  Co.  Some  large 
amounts  of  debenture  stock  were  also  placed  by  other 
well-known  brewery  companies,  the  remainder  of  the  list 
being  mainly  conversions  of  Scotch  whisky  distilleries, 
which  are,  we  fear,  likely  to  prove  very  unsatisfactory 
holdings  for  those  who  have  been  induced  to  take  up  the 
shares. 

The  Manufacturing  and  Stores  and  Trading  groups 
contain  no  very  notable  promotions,  being  made  up  for 
the  most  part  of  very  small  items.  That  will  be  obvious 
when  it  is  stated  that  twenty-eight  separate  issues  go  to 
make  up  the  total  sum  of  £3,000,000  for  the  two  groups. 
The  patents  list  comprises  six  small  issues,  and  none  of 
the  companies  are  likely  to  be  successful.  A  more 
promising  group  is  that  showing  the'capital  devoted  to 
electrical  enterprise,  while  the  only  issue  in  connection 
with  street  transport  was  the  now  notorious  London 
Steam  Omnibus  Company,  for  which,  we  believe,  most 
of  the  money  subscribed  was  withdrawn  before  allot- 
ment. 

The  Miscellaneous  group  contains  several  issues  for 
the  acquisition  of  fairly  promising  newspaper  properties, 
the  only  other  large  amount  being  applied  to  the  pur- 
chase of  some  Roumanian  oil  properties,  to  which  the 
term  promising  could  scarcely  be  applied. 


AUSTRALASIAN   AFFAIRS. 

Melboukn'e,  August  12. 

LOCAL  OOVEBNMINr   STOCKS. 

The  rather  singular  anomaly  continues  to  be  witnessed 
of  Victorian  Government  local  stocks  being  quoted  higher 
than  those  of  New  South  Wales.  A  comparison  of 
the  most  recent  quotations  (middle)  is  as  follows  (the 
differences  in  the  maturities  are  not  great)  : — 

4  per  Cent.s. 

£ 

1154 

no' 


3  per  Cents. 
£ 

Victorian     103j 

Now  South  Wales 99^; 


A  great  deal  of  money  has,  in  consequence,  been  going 
from  Melbourne  to  Sydney  for  investment,  and  doubt- 
less, a  tendency  to  an  equalisation  of  quotations  will 
appear.     The  principal  reason  for  the  higher  quotations 


for  Victorian  stocks  is  that  trustees,  scared  by  the 
disastrous  issue  of  many  investments  made  prior  to  the 
crisis,  will  only  invest  in  Government  and  Board  of 
Works  securities,  the  question  of  the  rate  of  interest 
being  quite  a  secondary  matter.  The  trustee  companies 
have  also  been  frightened  by  the  discovery  that  they 
have  made  themselves  responsible  for  losses  from  ill- 
advised  investment  of  funds  at  their  disposal.  Ten 
years  ago  they  got  Parliament  to  insert  a  clause  in  their 
special  Act  to  authorise  them  to  make  investments  in  bank 
deposit  receipts.  But  like  a  great  deal  of  the  legislative  work 
done  in  the  colonies,  the  clause  was  so  badly  and  inconclu- 
sively framed  that  no  authorisation  was  conveyed.  A  claim 
was  recently  set  up  against  one  of  the  companies  for  loss 
accruing  by  improper  investment  in  deposit  receipts,  and 
the  Supreme  Court  found  for  the  plaintiffs.  Thereupon 
an  appeal  was  made  to  the  Privy  Council,  but  the  appeal 
has  just  been  dismissed.  The  largest  of  trustees' 
companies  stands  to  lose  £30,000  in  consequence  of  this 
decision,  and  will  have  to  make  a  call.  The  strong 
desire  of  trustees,  both  private  and  company,  to  invest 
in  gilt-edged  securities  at  any  price  is  easily  to  be  under- 
stood. At  one  time  trustees  would  even  invest  in  bank 
shares,  carrying  a  heavy  liability,  and  the  losses  which 
have  fallen  on  beneficiaries  reach  a  very  large  sum. 

TASKANIANIPUBLIC    FINANCES. 

The  Treasurer  of  Tasmania,  in  his  annual  statement, 
estimates  that  the  revenue  will  exceed  the  expenditure 
by  £109,000  for  the  current  year,  and  by  £103,000  for 
1899.  These  surpluses,  together  with  those  realised  for 
the  years  1895,  1896,  and  1897,  will  reduce  the  revenue 
deficiency  of  £455,000  at  the  close  of  1894  to  £120,000. 
The  alteration  in  the  position  has  been  occasioned 
partly  by  increased  taxation,  both  direct  and  indirect, 
and  partly  by  the  more  prosperous  condition  of 
the  island.  A  slight  check  may,  however,  be  ad- 
ministered by  the  less  favourable  condition  of  the 
mining  industry.  The  Treasurer  has  not  proposed  any 
reductions  in  the  very  high  Customs  tariff',  the  highest 
in  the  colonies,  although  he  confessed  that  it  was 
defeating  its  purpose  by  driving  the  people  to  purchase 
cheaper  articles.  He  appears  to  be  bent  upon  com- 
pletely extinguishing  the  old  deficiency  before  preparing 
any  sweeping  reductions.  The  Tasmanian  Government 
has  been  keeping  a  strict  control  upon  expenditure,  and 
while  the  estimated  revenue  for  1898  exceeds  the  actual 
revenue  of  1897  by  over  £68,000,  the  increase  in  the 
expenditure  is  only  £18,000.  The  public  indebtedness 
of  the  colony  amounts  to  £8,434,837,  bearing  interest  to 
the  amount  of  £319,440.  The  distribution  of  the  prin- 
cipal is  as  follows  : — Debentures  and  insdT-ibed  stock 
redeemable  in  London,  £7,533,050  ;  ditto  redeemable  at 
Hobart,  £756,787  ;  Treasury  bills,  £145,000.  Commerce 
has  increased,  the  figures  for  1897  being :  Imports, 
£1,367,608  ;  exports,  £1,744,461 ;  the  increases  upon  the 
1896  figures  being  £175,198  and  £247,885  respectively. 
The  excess  of  exports  is  larger  in  amount  than  the  sum 
to  be  remitted  to  London  annually  for  interest.  The 
public  affairs  of  Tasmania  have  of  late  been  prudently 
managed,  and  the  island  is  in  a  sound  condition. 

COVEKNMENT  FIEB  INSUEANCE. 

The  New  Zealand  Bill  for  the  establishment  of  a 
Government  Fire  Insurance  office  is  attracting  a  con- 
siderable amount  of  attention,  and  the  example  set  is 
being  followed  by  the  South  Australian  Government. 
The  agitation  for  either  State  or  municipal  fire  insurance 
in  Victoria  has  altogether  ceased  since  the  Melbourne 
fire  of  November  last,  the  settlement  of  which  ultimately 
reached  a  total  of  £670,000,  paid  to  the  extent  of  about 
three-fourths  by  English  offices.  The  New  Zealand 
Bill  provides  for  the  compulsory  insurance  of  buildings 
in  districts  in  which  the  Bill  is  adopted  by  a  poll  of  the 
ratepayers.  Insurance  of  other  property  in  the  Govern- 
ment oflice  is  not  to  be  compulsory.  Provision  is  made 
for  reinsurance,  and  it  is  understood  that  the  New 
Zealand  Government,  which  manifests  partiality  for 
things  British  only  when  the  borrowing  of  money  is  con- 
cerned, will,  if  the  Bill  passes,  try  to  effect  its  reinsurance 
on  the  Continent.  The  motive  for  the  proposed  gross 
interference  with  the  business  of  the  fire  insurance  com- 
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panies — and  the  major  portion  oi  the  business  is  conducted 
by  New  Zealand  institutions— is  alleged  to  be  the 
tariff.  Yet  some  experts  allege  that  the  tariff,  so  far  as 
regards  towns,  is  not  yet  high  enough.  A  large  propor- 
tion of  the  buildings  are  constructed  of  very  inflammable 
timbers.  Two  general  objections  to  the  Government 
undertaking  firo  insurance  business  are ;  1st,  that 
expenses  will  be  much  higher  than  is  the  case  with  the 
companies,  who  employ  hardworking  and  highly-trained 
clerks,  and  not  civil  servants;  and  2nd,  that  adjust- 
ments of  losses  are  likely  to  favour  the  insured,  if  only 
for  electioneering  reasons.  The  Bill  is,  however,  gilded 
by  the  proposal  to  borrow  £250,000  at  the  start  to  con- 
stitute a  lire  insurance  fund,  and  this  money  would 
doubtless  be  obtained  in  London,  as  usual.  The  New 
Zealand  Government  is  an  adept  in  increasing  its  loan 
obhgations  without  asking  for  a  round  sum,  as  formerly, 
for  a  vigorous  public  works  policy.  It  helped  the  Bank 
of  New  Zealand  to  obtain  £2,000,000  by  giving  its 
guarantee ;  it  subscribed  preference  capital  to  the 
amount  of  £500,000  to  the  Bank  of  New  Zealand,  and 
quietly  obtained  the  money  in  London ;  it  has  given 
debentures  for  over  2i  millions  to  the  Assets  Eealisation 
Board,  and  of  the  total  £750,000  has  been  placed  in 
London  ;  it  has  borrowed  in  London  £1,500,000  for  its 
Advances  to  Settlers  Department,  and  is  contemplating 
another  application  for  a  like  amount ;  and  now  it  pro- 
poses to  obtain  £250,000  in  London  to  start  a  fire 
insurance  fund. 

lEi:  UINING  UABKET. 

Irrespective  of  gold,  mining  affairs  are  rather  dull. 
In  gold,  however.  Western  Australian  stocks  generally 
show  no  recovery.  Queensland  stocks  are  steady.  The 
Mount  Morgan  Company  has  increased  its  monthly 
dividend  from  6d  to  7d.  In  copper,  the  unfavourable 
yields  reported  by  the  Mount  Lyell  Company  exercise  a 
depressing  influence  upon  the  whole  group  of  Tasmanian 
ventures.  The  situation  is  a  disappointing  one,  the  more 
especially  as  a  belief  in  the  permanency  and  the  high 
value  of  the  mine  caused  the  Mount  Lyell  shares  to  be 
regarded  as  a  sound  investment  by  persons  who  do  not 
dabble  in  mining  as  a  speculation.  The  quotation  for 
Mount  Bischoff  shares  has  fallen  to  .£25.  A  year  ago  it 
was  £37  10s.  Tasmanian  tin  mining,  as  well  as  copper 
mining,  is  under  a  cloud.  The  outpufrof  the  Like  George 
Mine  (New  South  Wales)  is  still  very  unsatisfactory  and 
without  improvement;  the  prospect  is  that  the  mine  will 
have  to  be  abandoned.  A  good  deal  of  money  was  put 
into  this  mine  also  by  non-speculators. 


THE  AMERICAN  COTTON  CROP  OF  1897-8  AND  ITS 
DISTRIBUTION. 

(Abridged  from  the  New  York  Commercial  and  Financial 
Chronicle.) 

Fbom  the  following  statement  of  the  cotton  crop  of  the  United 
States  for  the  year  ending  September  1,  1898,  it  will  be  seen 
that  the  total  crop  this  year  reaches  11,180,960  bales,  while 
the  exports  are  7,532,615  bales,  and  the  spinners'  takings  are 
3,504,018  bales.  The  following  is  the  crop  statement  (or  three 
years : — 


Year  ending  September  1. 


1897-8.  ,  1&96-7.     1895-6. 


Bales.   I   Bales.   ;   Bales. 

Receipts  at  the  shipping  ports '8,676,407  6,816,525  5,394,875 

Add  shipments    from   Tennessee,   &c. 
direct  to  manufacturers 


Total    9,953,021  7,689,529  6,246,663 

Manufactured  South,  not  included  above  1,227,939 1,024,482    915,810 


1,276,614!   873,004    851,788 


Totftl  cotton  crop  for  the  year  . .  !111809608,714,011 7,162,473 


The  result  of  these  figures  is  a  total  of  11,180,960  bales 
(weighing  5,667,372,051  pounds)  as .  the  crop  for  the  year 
ending  August  31,  1898,  against  8,714,011  bales  (weighing 
4,383,819,971  pounds)  as  the  crop  for  the  year  ending  August 
31,  1897.  The  distribution  of  these  crops  has  been  as 
follows  : — 


1897-8. 
Takings. for  C,ons(unption —        Bales. 

North 2,276,079 

South  1,227,939 


1896-7.  1895-6. 

Bales.  Bales. 

1,862,565  ..  1,670,744 

1,024,482  ..      915,810 


Total  consumption  3,504,018  . .  2,887,047  . .  2,586,554 

Exports — 

Total,  except  Canada  by  rail  . .  7,532,615  ..  5,968,422  ..  4,646,084 

To  Canada  by  rail    113,470  . .        76,848  . .  66,828 


Total  exports 7,646,085  ..  6,045,270  ..  4,712,912 

Burnt  during  year    2,948  . .  5,935  . .         4,088 


Total  distributed 11,153,051   . .   8,938,252  . .  7,303,554 

Add— 
Stock     increase,     less     cotton 
imported 27,909  ..    *224,241  ..    •141,081 


Total  crop  11,180,960  ..  8,714,011  ..   7,162,473 

In  the  above  are  given  the   takings  for  consumption.     The 
actual  consumption  for  the  same  three  years  haVe  been: — 

1897-8.  1896-7.  1895-6. 

Stock  baginning  of  year 79,696   . .        52,131   . .       161,387 

Takings  3,504,018  ..  2,887,047  ..  2,586,554 


Total  3,583,714 

Stock  end  of  year 499,775 


2,939,178 
79,696 


Year's  consumption 3,083,939  . .  2,859,482 

*  Net  deduction. 


2,747,941 
52,131 

2,695,810 


The  foregoing  leaves  stocks  in  spiiuiers'  hands  at  499,775 
bales,  and  shows  that  the  United  States  consumed  3,083,939 
bales. 

As  to  the  number  of  spindles  in  the  United  States,  there  is 
not  much  to  be  said.  There  is  a  moderate  number  idle  now 
in  the  North,  but  the  stoppage  is  only  temporary.  Apparently 
there  has  been  no  increase  in  spindles  at  tlie  North  tliis  year. 
At  the  South,  according  to  our  returns,  through  new  mills  and 
additions  to  old  factories,  there  has  been  a  gain  of  213,753 
spindles.  With  this  year's  changes  the  number  of  spindles  in 
the  whole  country  at  the  close  of  1897-8  and  of  the  previous 
five  years  would  be  as  stated  in  the  subjoined  table.  It  .should 
be  said  in  explanation  of  our  compilation  of  total  spindles  that 
this  statement  rejivesents  all  mills  whether  in  operation  or 
not  (except  such  as  have  been  closed  with  no  present  intention 
of  starting  up  again). 


Spindles. 

!  1897-8. 

1896-7. 

1895-6.      1894-5.      1893-4.      1892-3. 

North   

South   

113,900,000 

....    3,670,290 

13,900.000 
3,456.537 

13,800,000  15,700,000 13,550,000  13,475,000 
3,0n,19d   2,433,248  2,291,064   2,166,023 

Total    

1x7,570,290 

17,356.537 

16,811.196  16,133,248  15,841,054  16,641,023 

Nbw  Crop  and  Its  Marketing. 

That  the  cotton  crop  is,  on  the  whole,  a  late  one  seems  to  be 
evident.  Not  only  have  the  first  bales  made  their  appearance 
less  early  than  in  an  average  season,  but  the  volume  of  new 
cotton  brought  forward  up  to  the  close  of  August  is  behind  the 
total  for  any  recent  year  except  1895.  This  is  true,  notwith- 
standing that  the  heated  term  which  has  prevailed  over  the  whole 
belt  for  some  weeks,  has  served  to  force  the  maturity  of  the 
plant,  making  the  receipts  from  the  earlier  sections  quite  free. 
A  late  crop  this  year  has  not  inconvenienced  spinners  because 
their  stocks  of  cotton  carried  over  are  large.  In  that  par- 
ticular their  condition  was  quite  different  in  1897,  when 
Southern  mills  had,  before  the  close  of  July,  practically 
exhausted  their  supply  of  the  raw  material,  and  continuous 
operations  depended  upon  the  quick  delivery  of  cotton  by 
producers.  The  maturity  of  the  plant  is,  though,  always  an 
incident  of  more  or  less  consequence,  as  bearing  upon  the 
extent  of  the  yield,  for,  if  late  in  maturing,  a  later  or  more 
favourable  picking  season  is  required  for  the  in-gathering. 

It  is  impossible  at  this  date  to  give  definite  indication  of 
the  extent  of  the  growing  crop,  as  so  much  depends  upon  later 
developments.  The  known  facts  up  to  September  1st  are  : — 
(1)  That  the  acreage  planted  was  only  slightly  less  than  the 
planting  in  1897.  (2)  That  the  plant  in  the  Atlantic  States 
had  a  poor  start,  but  elsewhere  about  an  average ;  that 
the  development  in  April  and  first  half  of  May  was  hardly  up 
to  the  average.  (3)  That  subsequent  to  the  first  of  June  reports 
received  with  regard  to  condition,  development,  &o.,  were  in 
the  main  favourable  until  near  the  close  of  July.  Since  the 
first  of  August,  and  in  fact,  since  the  closing  week  in  July 
began,  complaints  of  damage  from  various  causes  have  arisen. 
Summing  up  the  results  as  they  appear  at  this  date,  we  would 
say  that  in  Texas  the  prospect  at  the  moment  is  believed  to 
be  good  for  a  pi-etty  full  yield  in  at  least  four-fifths  of  the 
State  ;  in  Mississippi  the  same  also  appears  to  be  true ;  in 
Tennessee  the  crop  is  reported  as  looking  well  ;  in  Arkansas 
complaints  have  recently  been  ninnerous  and  serious- enough 
to  make  a  full  yield  in  the  State  improbable  ;  in  Georgia, 
Alabama,  and  a  part  of  North  Carolina  the  outlook  is  no 
doubt  least  encouraging. 
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The  Working  of  the  Merchandise  Marks  Acts. — In  their 
report  for  the  fiscal  year  ending  March  31st  th'e  Com- 
missioners   of     Customs    direct     attention    to    certain 
changes  that  have  been  made  in  the  regulations  of  the 
Department   with   regard   to   the   enforcement    of    the 
Merchandise  Marks  Acts.     Thev   write  :— "  The  Select 
Committee   of    the   House   of    Commons   appointed   to 
inquire  into  the  effects  and  operation  of  the  Merchandise 
Marks  Acts,  stated  in  their  report  to  the  House,  dated 
July  27,  1897,  '  The  Committee  are  of  opinion  that  it  is 
unnecessary  and  uncalled  for  by  the  Act  to  detain  goods 
and  insist  upon  a  qualification,  because  they  are  marked 
with  English  words  of  description,  if  intended  for  sale 
in  this  country,  or  with  words  in  the  language  of  that 
to  which   they  are   consigned,  unless   such   words  are 
calculated  to  deceive  the  purchasers  in  regard  to  the 
country  of  origin.'     That  English  manufacturers  should 
describe  their  goods  in  the  language  of  the  country  to 
which  they  are  exported  for  sale,  has  for  many  years 
been  strongly  insisted  upon  by  H.M.  Consuls  and  Vice- 
Consuls   as   a  means   of   stimulating  trade   in   British 
goods   in  foreign  countries,  and  the   Committee's  con- 
elusion  is  obviously  only  an  application  of  this  principle 
to  the  converse  case  of  foreign  traders  who  manufacture 
for  an  English-speaking  market.      We  have,  therefore, 
with  your  Lordships'  concurrence,  laid  down   a  rule  to 
the  effect  that  trade  descriptions  in  the  English  language 
applied  to  foreign  goods  imported  into  the  United  Kingdom 
are  not  to  be  regarded  as  indirect;   indications  that  the 
goods  are  of  British  or  Irish  origin,  unless  the  officers  have 
good  ground  for  considering  that  such  trade  descriptions 
are  specially  designed  to  convey,  and  do  in  fact  convey, 
an   impression  of   British  or  Irish  origin  for  the   goods. 
The   adoption  of  this  ntling  will,    we  believe,  go  far   to 
remove  many  of  the  objections  that  have  been  taken   to 
the  Merchandise  Marks  Acts    as  interfering  unduly  with 
freedom  of  importation.     The  Select  Committee  further 
recommended  that  goods  in  transit  should  be  exempted 
from  the  operation  of  the  Merchandise  Marks  Acts.     To 
give  full  effect  to  this  recommendation,  an  alteration   of 
the   law  would   be  required.     But,  acting   in  the   spirit 
of  the  recommendation,  we  have,  with  your   Lordships' 
concurrence,  adopted  the  principle  that  no  examination 
of  goods   in   transit   is   to   be   made   specially   for   the 
purpose   of   scrutinising    marks.     Accordingly   we   now 
take   notice  of   marks  on    such   goods,  only   if  we   meet 
with  them  in  the  course  of  examination  of  the  goods  for 
revenue   purposes ;  and   as  we  are  revising  our   transit 
regulations   with  a  view  to  reducing  to  a  minimum   the 
opening  and  examination   of    packages  in  transit,   the 
occasions   on   which   in  future  marks   will  come   under 
observation    will  be  rare.     As  further  recommended   by 
the  Committee,  steps  are  being  taken  to  ascertain  what 
precautions   may  be   necessary  to   prevent  the   Customs 
authorities     in   India   and     the     Colonies   from     being 
misled   as   to   the   origin   of    goods   that   have   passed 
through    the     United      Kingdom     in    transit."     From 
figures  given  in   another  part  of  the   report  it   appears 
that   the  number  of  detentions  of  goods  under  the    Acts 
last   year  was   2,700,  as  compared  with  4,052  in    1896-7 
tod  6,274    in    1895-fi.     Of   last   year's   detentions   391 
were   in   the  parcel   post,  and  of  the  remaining   2,309, 
only   three  resulted   in  the  actual  seizure   of  the   goods.' 
In   2,028  cases   the  goods  were   ultimately  delivered   as 
imported,    and  in   other  278   cases  they  were   delivered 
on  qualification,  &c.,  of  the  trade  marks. 


Home  Railway  Traffic  Receipts.— The  estimated  re- 
ceipts of  the  home  railways  are  now  available  for  twelve 
completed  weeks  of  the  current  half-year,  and  it  is  of 
interest  to  note  what  indications  thev  afford  of  the 
probable  outcome  of  the  half-year's  working.  Each  of 
the  twelve  principal  companies,  except  the  Great 
We&tern,  whose  returns  have  been  affected  by  the  coal 
strike  in  South  Wales,  has  secured  a  moderate  increase 
M^u°!o ''^''^'P'^-  '^^'^  aggregate  increase  amounts  to 
um,itii,    or    If    per    cent.,   as    compared    with   the 


corresponding  period   last  year.     The  increases  or  de- 
creases for  each  company,  divided   between   goods  and 
passenger  traffic,  are  shown  in  the  following  table  : — 
Receipts  for  12  WBEics.  • 


Passengers. 


Great  Central  

(ireat  Eastern 

Great  Northern  

Great  Western    

Tjancs.  and  Yorks  . . . 
London  Brighton  . . . 
London  Chatham  . . . 
Ijondoii  and  North-West 
Ijond.  &  South-Western 

Midland 

North-Eastern 

South-Eastern 


782,278 

643,203 
1,309,120 
629,976 
614,015 
347,619 
1,533,174 
778,505 
9*3,161 
766,953 
495,650 


8,843,654 


Inc.  or 
Dec. 


£ 

4  23,625 

+  9,794 
+  13,070 
+  24,653 
+  16,964 
+  164 
+  30,222, 
+  38,147; 
J-28,732l 
+  35,925 
+  17,4731 


Goods. 


£ 

394,794 

690,708 

941,820 

614,009 

169.574 

75,851 

1,446,999 

252,214 

1,528.932 

1,191,482 

169,160 


Inc.  oi 
Dee. 


+  6,153 
+  37,760 
—149,930 
+  27.843 
—  1,033 
+  2.189 
+  28,816 
+  4,167 
+  26.571 
+  65,576 
+  1,602 


Total. 


J38^9l7,475.543  +  49,714  16.921,957_+288jg4 


£ 

602,759 
1,177,072 
1,333,911 
2,250,940 
1,243,985 

783,589 

423,470 
2,980,173 
1,030,719 
2.472,093 
1,958,435 

664,811 


Inc.  or 
Dec. 


£ 
+  19,905 
+  29,788 
+  47,554 
—136,860 
+  52,4% 
+  15,931 
+  2.353 
+  59,038 
+  42,314 
+  55,303 
+  101,501 
+   19,076 


Even  allowing  for  the  exceptional  falling  off  in  the  case  of 
the  Great  Western,  the  heavy  traffic  has,  on  the  average, 
shown  less  expansion  than  the  receipts  from  passengers ; 
the  companies  which  derive  their  main  revenue  from 
passenger  traffic,  except  perhaps  the  London  and  South- 
western, show  the  smaller  proportion  of  increase.  Tbe 
North-Eastern,  almost  alone,  has  secured  a  large  gain 
in  goods  traffic,  that  being  due  to  the  activity 
in  the  shipbuilding  and  iron  trades  on  the  North- 
East  coast.  It  is  quite  impossible,  of  course,  to 
attempt  more  than  a  broad  estimate  of  the  pro- 
bable results  for  the  half-year.  It  may  be  noted 
that  at  the  end  of  the  September  quarter  in 
1897  these  same  twelve  companies  had  an  estimated 
increase  in  gross  receipts  of  £529,000.  That  rate  of 
growth  was  fully  maintained  up  to  the  end  of  the  half- 
year;  yet,  in  the  greater  number  of  oases,  owing  to 
expansion  in  working  expenses,  reduced  dividends  were 
paid.  It  is  not  to  be  expected  that  the  growth  in 
expenditure  has  come  to  an  end,  and  with  the  com- 
paratively small  increase  in  gross  receipts  so  far 
recorded,  it  would  appear  that,  unless  the  second 
quarter  shows  a  more  rapid  growth  in  the  gross  earn- 
ings, the  maintenance  of  last  year's  rate  of  distribution 
is  the  most  that  can  be  hoped  for  in  any  case.  While  in 
those  instances  where  the  margin  of  increased  earnino-s 
is  small,  it  seems  probable  that  ordinary  shareholdel-s 
will  get  less  than  they  did  last  year. 


The  Movement  in  Nitrate  Shares. — After  a  long  period 
of  continuous  depression,  there  has  recently  been  some 
revival  of  interest  in  the  market  for  the  shares  of  nitrate- 
producing  companies,  which  has  had  the  effect  of  lifting 
prices  within  the  last  fortnight  or  so  to  a  point  in  many 
oases  higher  than  at  any  time  previously  during  the 
current  year.  The  full  extent  of  the  advance  will  be 
seen  from  the  following  comparison  : — 

Amount  of  End  of    , 1898. , 

Share.      Now.      Aug.      Highest.     Lowest. 

Colorado    5     ..       j     ..       J     ..        j       ..         i 

Lautaro 5     . .     4^     . .     4       ..4^       ..       3^ 

Lagunas     5     . .     1       . .       f     . .       2i       ..         | 

Lagunas  Syndicate 5     . .     If     . .     1       . .       1|       . .         j 

Liverpool : 5     . .     5J     . .     4i     . .       6J       . .'       4' 

London 5     . .     IJ     . .       J     . .       2        . .         ii 

Rosario 5     . .     4       . .     3J     . .       4|       . .       3 j" 

Salar  del  Carmen    ....     5     . .     4       . .     3i     . .       4J       . .       3i 

San  Donato 5     . .       |     . .       J     . .         |-       . .         ^ 

San  Jorge 5     . .     4|     . .     3g     . .       4/,       . .       3i 

«anl'ablo 5     ..       J     ..       i     ..         |       ..         % 

San  Sebastian 5     ..       J     ..       ^     ..         |         .         JL 

SantaRita    5     ..     3      ..     2J     ..       3        ..       l^ 

Anglo  -  Chilian   Nitrate 

and  Railway 10     . .     8       ..     6J     ..       8        ..       6i 

Nitrate  Railway,  Ord...  10     ..     5i     ..     4i     ..       6i       ..       48 

LoPref.Con 10     ..     4i     ,.     3^     ..       5*       ..       3 

Do  Deferred  Con.    . .   10     . .       |     ..       J     ..       li^     ..        i 

The  rubbish  prices  to  which  many  of  these  shares  had 
fallen  would,  of  course,  make  them  a  tempting  specula- 
tion were  there  any  prospect  of  the  companies  being  able 
within  a  reasonable  period  to  work  their  oficinas  on  a 
profitable  basis.  The  recent  rise  appears  to  be  founded 
partly  upon  the  expectation  of  a  largo  increase  in  the 
consumption  of  nitrate,  and  partly  upon  the  hope  that  a 
fresh  combination  may  be  effected  among  the  producers 
on  a  more  permanent  basis  than  that  which  formerly 
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existed.  It  appears  to  us,  however,  that  the  realisation 
of  either  of  these  anticipations  is  too  remote  to  afford  any 
justification  for  putting  up  prices  at  present.  The  con- 
sumption of  nitrate  of  soda  will  probably  continue  to 
increase  so  long  as  the  product  can  be  obtained  at  a  price 
comparing  favourably  with  other  descriptions  of  artificial 
manure.  The  increase  must  naturally,  however,  be  gradual, 
and  would  probably  be  checked  by  any  such  advance 
in  the  price  as  would  enable  the  more  unfavourably 
situated  companies  to  work  at  a  profit.  It  follows,  there- 
fore, that  even  if  a  combination  could  be  found  to  restrict 
production  and  so  raise  prices,  it  would  in  the  end  defeat 
its  own  object.  Moreover,  experience  has  shown  that 
the  difficulties  in  the  way  of  successfully  maintaining  a 
restriction  of  output  are  almost,  if  not  quite,  insurmount- 
able. Any  appreciable  advance  in  prices  would  bring 
into  the  field  numbers  of  private  producers  and  com- 
panies outside  the  combination,  and  the  output  would 
probably  soon  again  exceed  the  consumption.  For  these 
reasons  an  improvement  in  the  dividend  outlook  for  the 
nitrate  companies  seems,  at  the  best,  a  distant  prospect, 
and  dealings  in  the  shares  must  be  of  an  essentially 
speculative  character.  The  shares  of  the  Nitrate  Rail- 
way Company,  though  the  success  of  the  undertaking  is 
closely  identified  with  that  of  the  producing  companies, 
are  not  altogether  subject  to  the  same  influences,  as  the 
profits  depend  more  upon  the  quantity  carried  than  upon 
the  price  realised  for  the  product. 


French   Traders    and    the   Ministry  of   Commerce. — 

Some  weeks  back  the  French  Government  appointed 
over  two  hundred  correspondents  of  the  Ministry  of 
Commerce  in  the  colonies  and  foreign  countries  for  the 
promotion  of  French  trade  abroad,  and  to  whom  French 
traders  and  manufacturers  might  apply  for  information. 
It  was  supposed  that  the  information  would  be  supplied 
direc:  to  the  applicants,  and  would  be  personal.  A 
circular  from  the  Minister  of  Commerce  to  the  corre- 
spondents abroad  now  advises  them  that  they  must 
forward  the  information  to  the  Central  Bureau,  which 
would  then  transmit  it  to  the  person  by  whom  it  has 
been  demanded,  after  having  taken  note  of  it  so  as  to 
communicate  it  to  other  French  traders  and  manu- 
facturers if  thought  advisable.  By  that  means  the 
assistance  would  not  only  benefit  private  interests,  but 
would  be  utilised  in  the  general  interest  of  French  trade. 
Under  those  conditions  it  is  probable  that  traders  will 
prefer  other  sources  of  information  rather  than  have 
their  trade  secrets  revealed  and  their  undertakings 
exposed  to  competition. 


American  Railroad  Statistics. — The  American  papers 
contain  extracts  from  advance  proofs  of  "  Poor's 
Manual,"  from  which  we  have  compiled  the  following 
summary  statement,  showing  the  results  of  the  working 
of  the  railroads  of  the  United  States  in  1897  as  compared 
with  1896  :— 


Miles  of  railroad  opened. . 

Tons  of  freight  moved. . . . 

Number      of     passengers 

carried 


Earnings  from  freights  . . 
Earnings  f  com  passenger: 
Miscellaneous  earnings  . . 


1897. 


181,132 
788,385,448 

504,106,525 

S 

•  780,351,939 

253,557,936 

87,636,791 


Total  gross  earnings ......  1,121,546,666 

Net  earnings 338,170,195 


Capital  stock 

Bonded  debt 

Unfunded  debt 

Average  rate  for  interest 

on  bonded  debt 

Average   rate  of  dividend 

on  share  capital 


5,453,782,046 

5,411,058,525 

374,389,673 

4-27  % 

1-52  %■ 


1896. 


180,891 
773,868,716 

535,120,756 

'    S  ' 

770,424,013 

265,313,258 

89,894,754 


1,125,632,025 
332,333,756 


5,290,730,567 

5,426,074,969 

339,502,302 

4-47% 

1-54  % 


Increase  or 

Decrease  in 

1897. 

■  Amount. 


+  241 

-I-  14,516,732 

—  31,014,231 

-I-  9,927,926 

—  11,755,322 
~  2,257,963 


4,085,359 
5,836,439 


-1-163,051,479 

-  14,915,434 

+  34,887,371 

-  0-20  % 

-  002  o/. 


consequence  of  which  the  earnings  per  ton  per  mile  fell 
from  $0-821  in  1896  to  $0-793.  Still,  the  total  freight 
earnings  exceeded  those  of  the  previous  year  by  nearly 
$10,000,000.  As  against  that,  however,  has  to  be  set  a 
falling  off  of  fully  $14,000,000  in  the  other  branches  of 
revenue*  so  that  on  balance  the  gross  earnings  show  a 
decrease  of  $4,000,000.  But  in  working  expenses,  which 
fell  from  an  average  of  70-48  per  cent,  in  1896  to  an 
average  last  year  of  69-91  per  cent.,  a  more  than  com- 
pensating gain  was  effected,  and  the  net  earnings 
exceeded  those  of  the  previous  year  by  $5,836,000.  The 
movements  shown  in  the  capital  account  are,  no  doubt, 
largely  due  to  the  reorganisations  completed  during  the 
year,  and  as  to  these  fuller  information  will  be  obtain- 
able when  the  "Manual"  is  received,  but  there  is  the  broad 
fact  that,  notwithstanding  increased  net  earnings  and  a 
reduction  in  the  average  rate  of  interest  on  tho  bonded 
debt,  the  miserably  small  average  rate  of  dividend  dis- 
tributable on  the  share  capital  of  the  railroads  suffered 
last  year  a  further  slight  reduction. 

Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  Henry  Mason,  late  of  Bankfield,  Colbingley,  Bingley,  £ 

Yorkshire   436.894 

Mr  John  Baldwin,  late  of  Broomfield,  Shircoat,  Halifax  172,202 
The   Hon.  Henry  Lewis  Noel,  J.P.,late  of  17  Westbourne 

terrace,  Bayswater 27,359 

Mr  Henry  George  Barwell,  late  of  Surrey  street,  Norwich  23,424 
Mr  Christopher  Eichardson,   J. P.,  late   of  Field  House, 

Whitbv,  Yorkshire   , 19.850 

Mr  James  William  Chalmer,  late  of  66  Gloucester  place  10,669 
Lieutenant-General  Edward  Arthur  Williams,   C.B.,  late 

of  Eastcombe  House,  Blackheath 10,197 

Colonel  Thomas  Philip  Graham,  late  of  Airth,  Stirling  . .  9,490 
Mr  Charles  Francis  Montresor,  late  of  Stonely  Grance, 

Kimbolton,  Huntingdon     5,612 

Major  John  Joeelyn  Ffoulkes,  D.L.,  J.P.,  late  of  Eriviatt, 

Denbigh 4,007 


The  benefit  to  the  railroads  from  the  expansion  of.  their 
goods  traffic  was  in  part  off-set  by  a  decline  in  rates,  in 
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Pabis,  Sept.  22. 

The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 

follows  : — 

DEBTOR. 

Sept.  22, 1898.          Sept.  15, 1898.  Sept.  23,  1897 

f           c                   f           c  f  0 

Capital  of  the  Bank 182,500,000    0  ..    182,500,000    0  ..    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 

1857) 8,002,313  54  . .       8,002,313  54  . .       8,002,313  54 

Reserve    of    the  Bank   and  ^,  ^  „^„  w 

its  branches 22,105,750  14  . .     22,105,750  14  . .      22,105,750  14 

Reseive  of  landed  property       4,000,000    0  . .       4,000,000    0  . .       4,000,000    0 

Special  Eeserve  ....   8,407,444  16  . .       8,407,444  16  . .       8,407,444  16 

Notes  in  circulation 3,522,988,305    0  ..3,543,065,555    0  ..3,611,723,755    0 

Interest  on  securities  trans-  ,„„,„„„..  n,, 

ferred  or  deposited   ....      19,460,337  39  ..     20,245,478  63  ..      17,932,898  9t 

Bank  notes    to    order,    re-  ,„,  „- 

ceipts  payable  at  sight  .      15,688,370    9  ..      15,318,177    7  ..      18,248,50187 

Treasury    account    current  , „^,  ., 

creditor 293,713,205  62  ..    269,709,589  40  ..    251,286,954  43 

Current  accounts,  Paris....    381,772,957  11  ..    371,941,666  11  ..    396,270,374  77 

Do    branch  banks    68,033,902    0  ..      70,498,006    0  ..      67,915,000    0 

Dividends  payable    2,416,634  25  ..       2,510,308  25  ..       2,379,139  90 

Discounts  and  sundry  inte-  «  ,„oim  ic 

rests 4,303,396  33  ..      4,078,207  78  ..       4,102,192  36 

Rediscounted   the    last   six                                                  ,^  ^„  oort/,.ii  ia 

months 1,008,015  68  . .       1,008,015  68  . .         870,941  14 

Sundries    26;572,325  30  ..     26,898,676  97  ..      20,557,459  59 

Total  4,560,972,956  61  .  .4,550,289,188  73  .  .4,616,302,705  84 

CREDITOR. 

Cash  in  hand  and  in  branch           f            c            „'«„„?  Toir,o,o-,cr,  7S 

banks 3,115,282,338  14  . .  3,111,680,933  93  . .  3,217,272,750  78 

Commercial  bills  overdue  . .            26,697  39  . .            10,151  70  . .            34,444  95 

Commercial  bills  discounted                                                 ,„„..,  t^Annmii  na 

in  Paris  not  yet  duo  ... .    212,796,428  27  . .    210,112,472  61  . .    245,309,313  79 

Treasury  bills 29,200  80  . . 

Commercial    bills,     branch                                                  ..  -,,.-,    * 

banks 380,044,050    0  ..    375,738,822    0  ..    360,940,969    0 

Advances    on     deposits    of  otto nnn    rt 

bullion  •  ■        o,o.jU,L^w    w 

Do  in  brancii' banks'.':::.";      3,575,'000    0  ::      3,575,000    0  ..    ,7,620,500    0 

Do  in  public  securities    ..170,149,12173  ..    172,655,410  36  ..    1^.059,484    i 

Do  by  branch  banks 224,668,053    0  ..    223,131,558    0  ..    195,875,731    Q 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857                                                         „  , ,-.  _«^ «««    « 
and  March  29, 1878)   ....  180,000,000    0  . .  180,000,000    0  . .    I'^WOOO    0 
Government  stock  reserve..      12,980,750  14  ..      12,980,750  14  ..     "I??-™  i? 

Do  disposable 99,625,913  81  ..     99,625,913  81  ..     99,621,044  71 

Rentes  Iramobilis^es    (Law 


September  "24,  1898.] 


THE     ECONOMIST. 


1387 


of  June  9, 1857)   100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,367,399  52 

Expenses  of  management . .       3,147,054  84 

Employ  of  the  special  re- 
serve          8,407,444  16 

Sundries    31,873,504  81 


100,000,000  0 


18,366,711  52 
3,143,013  14 

8,407,444  16 
30,861,007  36 


100,000,000  0 


18,732,226  46 
3,214,159  17 


8,407,444  16 
43,903,887  65 


Total  4,560,972,956  61  . .  4,550,289,188  73  . .  4 ,616,302,705  84 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCKEASii.  Francs. 

Treasury  account  24,003,616 

Private  deposits  7,367,187 

Cash 3,601,405 

Discounts  7,018,365 

DECREASE.  Francs. 

Circulation    20,077,250 

The  London  exchange,  after  declining  to  25f  27c, 
recovered  yesterday  to  25f  28^c,  in  expectation  of  a  rise 
in  the  Bank  of  England  rate,  and  to-day,  on  confiraia- 
tion,  to  25f  29|c.  Private  discount  is  unaltered  on  the 
week  at  1|  per  cent.  A  premium  of  1  per  mille  is  still 
paid  for  napoleons  fDr  export  to  New  York,  and  bar  gold 
is  worth  6  to  7  per  mille  premium.  The  cash  to-day  and 
last  week  was  made  up  as  under  : — 

, September  22. ,   ,. September  15. , 

Francs.  £ 

..1,871,310,440  =    74,852,418 
..1,240,370,493  =    49,614,820 


Gold 
Silver 


Francs. 
1,871,121,009  = 
1,244,161,329  = 


£ 

74,844,840 
49,766,453 


3,115,282,338  =124,611,293  ..3,111,680,933  =124,467,238 
Eentes  and  interbourse  stocks  generally  show  only  small 
variations  on  the  week,  but  Spanish  Exterior  has  gained 
3f  22|c,  at  43f  97ic ;  Brazilian  Fours  have  also  improved 
57ic,  at  54f  55c  ;  Eussian  Threes  17|c,  at  96f  95c. 
Shares  are  lower.  South  African  mines  in  particular. 
Ottoman  Bank  has  lost  2f;  at  548t ;  Southern  of  Italy 
Eails  4f,  at  673f ;  but  North  of  Spain  Eails  have  gained 
3f,  at  76f ;  and  Saragossa  shares  3f,  at  146f ;  Cuban 
Six  per  Cent.  Bonds  are  4f  better  on  the  week,  at  227f, 
and  Five  per  Cents.  6f,  at  172f.  In  mines,  Cane  Copper 
have  lost  If  50c,  at  119f  ;  De  Beers  lOf,  *at  624f ; 
Chartered  Company  4f  50c,  at  79f ;  Consolidated  Gold- 
fields  6f  50c,  at  122f ;  Transvaal  Land  3f  75c,  at  34f  50c  ; 
Bufifelsdoorn  2f  50c,  at  lOf ;  Ferreira  5f,  at  620f ;  Gelden- 
huis  3f  50c,  have  declined  to  193f ;  Langlaagte  Estate  2f, 
to  84f ;  Simmer  and  Jack  50c,  to  112f  50c  ;  East  Eand 
8f50c,  to  151f:  French  Eand  2f,  to  45f;  Tharsis  are 
unchanged,  at  179f ;  Eobinson  Mines  have  gained  7f,  at 
225f ;  Oceana  75c,  at  20f  50c  ;  Durban  Eoodepoort  If, 
at  106f. 

Par. 

f 

Three  per  Cents 100 

Eedeemable  Threes 100 

Three-and-Halfs 100 

Italian  100 

Austrian  Gold  4  % 100 

Turkish  Pours 100 

Eg}-ptian  Unified    100 

Bank  of  France  Shares  1,000 

Banque  de  Paris 500 

Comptoir    d'Escompte  500 

Credit  Lyonnais 500 

Credit  Foncier 500  , 

Paris  Gas  Shares 250  , 

Suez  Canal    500  . 

Northern  Railway 500  . 

Western  Railway    500  . 

Orleans  Railway 500  . 

Eastern  Railway 500  . 

Lyons  Railway     500  . 

Southern  Railway 500  . 

South  of  Austrian  Rail  500  . 

RioTintosOrd 250  . 

M.  Peytrol,  Minister  of  Finance,  has  been  occupied 
during  the  Parliamentary  vacation  in  preparing  his 
Budget  for  1899,  which  will  be  laid  before  Parliament 
when  it  re-aasembles  next  month.  He  has  avoided  the 
error  of  his  predecessors  by  not  burdening  his  estimates 
with  great  fiscal  reforms,  which  in  past  years  delayed 
the  passing  of  the  Budget  until  far  into  the  year  to 
which  it  belonged,  and  even  then  had  to  be  aban- 
doned. He  will  present  two  Bills — one  for  the  ordinary 
credits  and  ways  and  means  for  the  year,  the  other  for  a 
scheme  of  financial  reform  that  may  be  discussed 
independently  of  the  Budget,  and  which  will  not  delay  the 
voting  of  the  estimates  in  due  time.  With  regard  to 
the  Budget  proper,  M.  Peytrol  will  propose  an  increase 


Sept.  22. 

Sept. 

15. 

f    0 

f 

0 

f   0 

102  55x 

.  103  30 

101  77 

.   101 

65 

-1- 

0  12i 

105  95  . 

.   105  90 

-t- 

0  5 

92  65  . 

92  70 

0  5 

104  50  . 

.   104 

0 

4- 

0  50 

22  45  . 

22  45 

110  75  . 

.   110  15 

-f 

0  60 

3,560  0  . 

.  3,555 

0 

+ 

5  0 

959  0  . 

.   957 

0 

+ 

2  0 

585  0  . 

.   584 

0 

+ 

1  0 

873  0  . 

.   873 

0 

692  0  . 

.   694 

0 

— 

2  0 

1,137  0  . 

.  1,140 

0 

— 

3  0 

3,694  0  . 

.  3,670 

0 

+ 

24  0 

2,140  0  . 

.  2,139 

0 

+ 

1  0 

1,222  0  . 

.  1,225 

0 

— 

3  0 

1,885  0  . 

.  1,885 

0 

1,080  0  . 

.  1,090 

0 

— 

10  0 

1,940  0  . 

.  1,930 

0 

+ 

10  0 

1,446  0  . 

.  1,450 

0 

— . 

4  0 

173  50  . 

.   172 

0 

+ 

1  50 

725  0  . 

.  729 

0 

4  0 

of  65  million  francs  in  the  expenditure,  not  including  a 
further  sum  of  24  millions  if  M.  Lockroy's  plan  for  a 
progressive  increase  of  the  navy  is  adopted.  On  the 
other  hand,  he  counts  on  a  large  surplus  in  the  receipts 
of  the  present  year,  amounting  already  to  73  millions ; 
and  on  a  reduction  of  10  millions  in  the  require- 
ments for  the  railway  guaranteed  interest.  He 
declares  in  a  note  communicated  to  the  Press 
that  the  Treasury  was  never  in  a  more  favourable  situa- 
tion. It  has  a  disposable  cash  balance  of  300  millions, 
and  has  in  circulation  only  40  millions  of  bills,  while  it 
has  power  to  issue  up  to  400  millions.  His  scheme  of 
financial  reform  consists  of  the  suppression  of  the  per- 
sonal-mobilier,  and  doors  and  windows  direct  taxes  now 
producing  over  170  millions,  and  the  substitution  for 
them  of  a  limited  income-tax  based  on  the  external 
signs  of  the  income,  such  as  tlie  house  rent,  number  of 
servants,  horses,  carriages,  &c.  A  maximum  rate  for 
large  incomes  would  be  fixed  descending  to  a  minimum 
below  which  there  would  be  a  total  exemption.  The 
rates  would  also  vary  with  the  population  of  the  locality, 
and  reductions  would  be  allowed  for  large  families. 
Should  this  Bill  be  voted  before  the  end  of  the  year  the 
new  law  would  be  incorporated  in  the  Budget,  even  should 
the  estimates  have  been  already  passed,  as  the  sum  to 
be  produced  would  be  the  same  as  that  of  the  direct 
taxes  to  be  abolished. 

The  Bulletin  des  Halles,  a  leading  produce  journal, 
gives  its  estimate  of  the  French  wheat  crop,  which  it 
fixes  at  123,415,800  hectolitres  (2|  bushels),  as  against 
88,556,890  hectolitres  in  1897.  The  increase  is  34,858,910 
hectolitres  on  1897,  and  17,484,952  on  the  average  of  the 
last  ten  years,  which  was  105,930,848  hectolitres.  The 
average  specific  weight  is  estimated  at  7696  kilogrammes 
per  hectolitre,  or  a  total  of  9,498,079  tons  of  1,000  kilos. 
The  yield  of  flour  being  calculated  at  70  per  cent,  of 
wheat,  the  quantity  of  flour  comes  out  at  6,648,655  tons. 
The  only  fault  found  with  the  crop  is,  that  the  quantity  of 
straw  is  out  of  proportion  to  the  grain,  otherwise  the 
year  would  have  been  an  exceptionally  good  one.  The 
crop  will  be  probably  sufficient  for  the  home  consump- 
tion, although  1,500,000  hectolitres  of  hard  wheat,  which 
France  does  not  produce,  will  have  to  be  imported  for 
the  manufacture  of  the  articles  classed  as  alimentary 
pastes,  including  maccaroni,  vermicelli,  &c.  The  wheat 
crop  was  the  largest  since  1874,  when  it  reached 
136,367,006  hectolitres.  The  crop  of  rye,  which  is 
largely  used  for  bread-making  in  the  poorer  regions,  was 
also  a  good  one,  amountingjto  26,500,000  hectolitres,  and 
is  the  best  of  the  pastften  years,  excepting  that  of  1894. 
Oats  93,000,000  hectohtres,  and  barley  17,500,000f 
hectolitres,  were  also  considerably  above  the  average. 
The  four  grain  crops  taken  together  produced  265,500,000 
hectolitres,  against  208,500,000  in  1897,  and  a  ten  years 
average  of  224,100,000  hectolitres. 

The  Paris  navvies  have  taken  advantage  of  the  great 
demand   for   labourers   for    the     1900   Exhibition,    the 
Metropolitan  Eailway,  and  the  extensions  of  the  Orleans 
and  Western  companies  in  the  interior  of  Paris,  to  go  on 
strike  for  higher  pay.      They  demand  an  increase  from 
the  present  rate  of  50  centimes  per  hour  to  60  centimes, 
and  75  centimes  for  underground  work.     About  15,000 
men  have  turned   out,    and   they   have  been  joined  by 
carters,  quay  porters,  and  other  corporations,  and  efforts 
are  being  made  by  their  leaders  to  draw  all  the  building 
trade  generally  into  the  movement.     The  pretext  for  the 
demands  of  the  men  is  that  in  the  official  prices  of  the 
City  of  Paris  for   work   put   out  by  contract,  the  pay  of 
navvies  is  set  down  at  60  centimes  per  hour.     The  real 
rate  of  pay  is,  however,   governed  by  the  law  of  demand 
and  supply.     The  inconvenience  caused  by  the  strike  is 
the  greater,  as  the  principal  work  for  the  Exhibition  and 
railways  now  going  on  in  Paris  is  navvies'  work.     The 
other  branches  of  labour,  masons,    smiths,  carpenters, 
&c.,  will  only  come  in  later. 

Two  introductions  of  South  African  gold  mines  have 
been  made  on  the  Paris  coulisse,  the  Eand  Mines  at  865f 
(£34  128)  and  the  Lancaster  at  72f  (£2  178  7d).  Both 
companies  were  put  on  the  French  market  under  the 
patronage  of  the  French  Bank  of  South  Africa.  To-day's 
closing  prices  were  844f  and  70f  50c  respectively. 
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The  new  Two  per  cent.  City  of  Paris  Lottery  bonds, 
created  in  place  of  the  converted  Three  per  cent,  bonds 
of  1886,  are  admitted  to  quotation  on  the  ofKcial  market. 
Their  issue  price  was  87,  or  435f  per  bond  of  500f.  They 
have  besE  dealt  in  at  one  to  two  francs  premium. 

The  imports  of  gold  into  France  in  August  amounted 
to  7,984,836f  (£319,392),  and  the  exports  to  26,891, 191f 
(£1,075,645).  The  imports  in  the  eight  months  of  the 
year  are  returned  at  135,673,667f  (£5,426,945),  and  the 
exports  at  229,766,232f  (£9,190,648). 

Anglo-French  trade  in  August  amounted  to  33,569,000f 
(£1,342,760)  of  imports  into  France,  and  91,5i4,000f 
(£3,660,560)  of  exports.  Compared  with  the  same 
month  of  1897  there  was  a  decline  of  l,423,000f 
(£56,920)  in  the  former,  and  of  4,260,000f  (£170,400)  in 
the  latter.  The  totals  for  the  eight  months  were 
326,095,000f  (£13,043,800)  of  imports,  and  702,572,000f 
(£28,102,880)  of  exports.  The  imports  gained  3,557,000f 
(£142,280)  on  the  year,  while  the  exports  lost  52,229,000£ 
(£2,089,160).  The  decline  in  the  exports  was  principally 
in  woollens,  wine,  miUinery,  timber,  eggs  and  butter, 
and  feathers  for  ornament. 


THE    UNITED    STATES. 

(from  our  own  correspondent.) 

New  York,  September  14. 

The  stock  market  has  been  depressed  by  fears  of  tight 
money.     Thus  far  rates  for  money  have  not   advanced 
materially,  but  it  seems  to  be  the  expectation  that  they 
may.     It  was  thought  yesterday  that  call  rates  for  loans 
would  run  above   4   per    cent.,  in   which    case  it    was 
anticipated  that   a  good  many  speculators  would  let  go 
their  holdings,  and  that  a  decline  would  be  precipitated. 
Quite  unexpectedly,  however,  there  were  freo  offerings 
of  call  money  under  4  per  cent.,  and  the  market  remained 
fairly  firm.     Whether  this  was  the  result  of  concerted 
action  by  large  holders  of   stocks   or   not,  in  order  to 
prevent  g,  depression  of  prices,  is  not  known.     While  the 
tendency  of  exchange  rates  is  to  lower  levels  and  imports 
of  gold  seem   probable,   this  is  one  of  the  few   periods 
when  neither  bankers  nor  the  investing  public  generally 
care  to  see  a   further  influx  of  the  yellow  metal.     The 
gold  reserve  in  the  Treasury  at  Washington  is  the  largest 
ever  known,  and  the  comparative  scarcity  of   small  bills 
among  bankers  has  been  attested  by  the  Government's 
issuing  instructions  to  the  Sub-Treasury  to  supply  bills 
of  small  denominations  in  exchange  for  deposits  of  gold. 
This  was  somewhat  of  a  relief  to  bankers  who  desired  to 
make  shipments  of  currency  west  for  crop  moving  and 
other    purposes.      As    it    has    been    expressed   in    an 
exaggerated  form,  if  the  present  tendency  of  money  con- 
tinues nearly  all  the  surplus  funds  in  tbe  country  may 
find   their   way  into  the  Treasury.      The  Government 
evidently  laid  its  plans  for  a  revenue  to  supply  the  sinews 
of  war  over  an  extended  period,  and  the  sudden  or  compara- 
tively early  cessation  of  hostilities  leaves  the  nation  with 
a  tremendously  heavy  income  daily.      Large  sources  of 
expenditure  have  been  cut  off,    but  there  has   been  no 
check  to  the  income,  and  instead  of  surplus  funds  being 
.where  they  will  do  the  most  good — in  the  banks — they 
tend  to  congestion  at  Washington.      As  the  Government 
has  sent  out  nearly  all  of  the  recent  issue  of  $200,000,000 
of  bonds,  there  is  reason  for  the  expectation  that   some 
of  the  inflow  of  money  into  the  national  Treasury  will 
soon  be  checked.     The  gradual  revival  in  general  trade, 
which  is  plain  to  see  in  all  directions,  may  be  expected 
to  take  care  of  another   large   block  of  funds,   but  this 
could  happen  more  easily  if,  as  explained,   the  money 
were  in  the  banks  instead  of  at  Washington. 

The  feature  of  the  business  week  continues  to  be  the 
extraordinary  development  of  the  iron  and  steel  indus- 
tries, particularly  the  latter.  As  has  been  pointed  out 
in  this  correspondence,  the  principal  steel  mills  of  the 
country  are  now  divided  into  two  camps  ;  the  one  those 
allied  to  tbe  Carnegie  interests,  and  the  other  including 
those  recently  incorporated  under  the  title  of  the  Federal 
Steel  Company,  which  unites  nearly  all  the  great  steel 
interests  of  the  country  except  those  first  referred  to, 
the  Pennsylvania  and  Cambria  mills,  and  a  few  smaller 


mills.  There  has  been  a  great  deal  of  controversy  over 
the  statement  that  Carnegie  would  or  would  not' 
unite  with  the  Federal  Company,  but  the  latest 
advices  are  that  he  will  not.  The  prospect  is  not 
necessarily  for  a  war  between  the  two  gigantic 
combinations,  Carnegie  and  the  Federal  Company,  but 
the  fact  that  they  are  in  competition,  that  they  have 
their  own  ore,  coke,  and  coal  supplies,  and  the  most 
improved  and  efficient  machinery,  may  tend  to  prevent 
anything  in  the  nature  of  an  unnecessary  advance  in 
quotations.  Steel  mills  are  already  supplied  with  orders 
for  several  months  ahead,  and  are  finding  more  difficulty 
in  making  deliveries  to  time  than  in  securing  new 
business.  The  comparison  has  been  aptly  made  that  the 
present  exnansion  in  the  iron  and  steel  industries  recalls 
the  earlier  stages  of  the  boom  which  began  just  twenty 
years  ago,  and  which  culminated  in  1881  and  1882. 

Considerable   interest    has    been    manifested   in   the 
cotton  crop  of  late,  owing  to  the  divergence  in  the  esti- 
mates of  cotton  available,  present  and  prospectively.    Mr 
Hester,  of  the  New  Orleans  Cotton  Exchange,  announces 
over  330,000  bales  of   unmarketed   cotton  in  hand  left 
over  from  last  year's  crop.     As  this  is  not  included  in 
the  11,180,000  "bale  estimate  of  the  Financial  Chronicle 
for  the  crop  year  ended  August  31st  last,  it  moans,  if  it 
has  any  significance  whatever,  that  there  are  awaiting 
purchasers   330,000   bales    of    cotton    more    than    are 
reported  in  the  enormous  total  given  by  the  newspaper 
authority  named.     Tbe  trade,  however,  have  become  so 
used  to  large  crop  estimates  of  late,    and  to  extremely 
low  prices,  that  they  seem  to  carry  this  last  straw  with- 
out additional  worry.     Estimates  of  the  cofctou  crop  for 
the  current    year   tend     to    smaller    totals    than    that 
reported     last     year,     which    is    only    natural.      The 
planters  and  the  dealers,  particularly  Southern  dealers, 
constitutionally  hope  for  a  small  crop  in  order  that  prices 
may  be  stimulated,  and  the  tendency  of  growers,  factors, 
and  others  in  the  cotton  region   is  to  somewhat  under- 
state the  probable  size  of  the  crop,  this,  too,  in  most  in- 
stances, without  any  intention  to  pervert  the  truth.     It  is 
simply  a  case  of  seeing  one's  own  interest,  whether  it  is 
there  or  not.     The  most  siguificant  feature  of  the  recent 
reviews  of  the  competition  between  Nortbera  and  South- 
ern manufacturers  of  cotton  is  found  iu  the  increase  of  44 
per  cent,  in  Southern  consumption  during  tbe  past  three 
yearQ,  compared  with  a  decrease  of  nearly  93  par  cent,  iu 
Northern    consumption.       That    the    Soathern    cotton 
mills     have    had   a    marked    advantage    while    work- 
ing upon  certain    of    tlie    commoner    grades  of  goods. 


has  been  amply  demonstrated,  and  it  remains  to 
be  seen  whether  the  Northern  mills  even  now,  after  neirly 
three  years  of  fighting,  will  admit  their  practical  defeat,  so 
far  as  those  grades  are  concerned,  aad  move  their  mills 
South,  close  to  the  crop,  or  put  their  macbinery  on  to 
grades  of  cotton  goods  which  the  South  has  not  thus  far 
been  able  to  make  at  competitive  prices.  The  most  coa- 
soling  reflection  by  those  who  have  reviewed  the  oitua- 
tion  of  the  Northern  and  Southern  cotton  mills  is  that 
in  time  labour  at  the  South  will  demand  higher  wages, 
that  real  estate  values  will  compel  higher  rentals,  and 
that  increased  consumption  will  tend  to  bring  the  coat 
of  production  of  Southern  cotton  goods  practically  to  a 
level  with  goods  at  Northern  mills,  when,  of  course,  the 
tight  between  the  two  sections  will  be  on  a  more  even 
basis. 

Notwithstanding  the  increase  in  the  duty  on  wool, 
which  the  Dingley  Bill  brought  to  the  relief  of  the  wool- 
grower,  complaints  are  received  from  the  Far  West  of 
the  practical  demoralisation  of  the  raw  wool  market. 
Woollen  goods  are  costing  more  now  than  they  did  a 
year  ago,  so  that  it  is  possible  the  manufacturer  may 
find  himself  better  off.  The  business  of  the  market,  how- 
ever, is  behoved  to  be  due  to  enormous  stocks  of 
domestic  wool,  which  have  accumulated  within  the  past 
year  or  two,  during  which  period  consumption  has 
tallen  off,  probably  largely  on  account  of  the  heavy 
importations  which  marked  the  period  just  prior  to  the 
passageof  the  Dingley  liill.  One  authority  estimates  these 
domestic  stocks  as  equivalent  to  one  year'smaximum  con- 
sumption, even  if  no  more  foreign  wool  were  imported,  and 
some  authorities  make  the  total  50  per  cent,  more  thaa 
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that.  One  of  the  consequences  of  these  investigations 
into  the  condition  of  the  wool  trade  and  the  conclusions 
drawn  therefrom  is  a  controversy  betvyeen  wool  dealers 
and  mmufacturers  as  to  the  size  of  the  held-over  stocks 
of  domestic  wool.  As  a  matter  of  fact,  no  official  returns 
are  obtainable  on  this  point.  The  figures  are  those 
which  are  reached  by  taking  estimated  totals  of  wool 
clips  for  a  series  of  years,  totals  of  importations  of  wool 
and  estimated  annual  consumption,  from  which  deduc- 
tions are  drawn  as  to  the  quantity  of  domestic  wool  left 
over  each  year.  It  is  one  of  the  most  experienced 
investigators  who  concludes  that  the  stocks  left  over  have 
accumulated  until  they  amount,  as  explained,  to  a  supply 
sufficient  for  the  wants  of  domestic  mills  for  a  year  and 
a  half  to  come,  even  should  there  be  no  importations 
during  that  period. 


O  E  E  M  A  N  Y. 

(from  cue  own  cobrespondent.) 

Berlin,  September  21. 

The  rise  of  the  private  discount  rate,  as  noted  in  the 
postscript  to  last  week's  report,  was  followed  on  the 
next  day  by  a  further  rise,  so  that  the  rate  now  stands 
at  3f  per  cent.,  or  only  ^  per  cent,  below  the  bank  rate. 
It  is  very  generally  expected  now  in  financial  circles  that 
the  Eeicbsbank  will  raise  its  rate  before  the  end  of  the 
month.  The  rates  for  prolongation  money  have  also 
further  risen,  5^  per  cent,  having  been  willingly  paid 
yesterday.  Moneyisofferedveryfreelvjat  these  rates.  The 
demand,  however,  is  as  yet  not  great,  and  nobody  seems 
now  to  apprehend  an  undue  stringency  in  the  market  at 
the  end  of  the  month.  The  private  discount  rate  has 
been  compared  with  previous  years  to  show  the  general 
upward  tendency  of  money  ratps  hero.  Thus,  the 
average  rate  in  the  open  market  during  the  first  half  of 
this  September  was  3-52  per  cent.,  as  against  330,  3  07, 
2'13,  and  1-77  per  pent,  successively  for  the  correspond- 
ing fortnight  during  the  four  preceding  years. 

Speculation  on  the  bourse  has  been  in  general  very 
tame  since  last  week's  report.  The  expectation  of 
dearer  money,  as  previously  mentioned,  has  continued 
to  check  speculative  buyint;.  A  further  influence  in  the 
-ame  direction  was  found  in  the  disquieting  reports  as  to 
:he  boundary  difficultv  between  Chili  and  Argentina. 
Upon  the  strength  of  the  announcement  that  the  Argen- 
tine Government  would  resume  full  interest  payments  on 
its  bonds,  there  developed  a  lively  speculation  in  this 
paper  here,  and  large  purchases  of  it  were  made. 
For  this  reason  the  acute  turn  which  the  boundary  dis- 
pute seemed  at  one  time  last  week  to  have  taken  had  a 
verj'  depressing  effect  upon  the  security  market.  This 
movement  reacted  upon  bank  stocks,  like  those  of  the 
Deutsche  and  the  Disconto,  both  of  which  are  understood 
to  have  considerable  holdings  in  Argentines ;  and  even 
the  general  market  was  sympathetically  affected.  When 
later  a  dispatch  arrived  from  London,  to  the  effect  that 
the  dispute  in  question  had  been  amicably  adjusted  by 
reference  to  Great  Britain  as  arbitrator,  the  bourse  could 
not  resume  at  once  its  former  optimism,  and  interest 
continued  to  lag  along  nearly  the  whole  lino.  Even  the 
publication  of  the  splendid  yearly  report  of  the  ijaura 
vorks  failed  for  the  time  being  to  attract  attention, 
tlthough  the  shares  of  this  vast  corporation  are  one  of 
;he  favourite  industrials  of  the  Berlin  market.  The 
lesults  reported  by  the  company  are  the  best  that  it  has 
aver  achieved,  excepting  two  years  in  the  boom  period 
following  the  Franco-Prussian  war.  The  dividend  on  its 
capital  of  £1,300,000  will  be  13^  per  cent.,  against  10, 
■^  and  4  per  cent,  for  the  three  preceding  years. 

This  week  a  change  for  the  better  has  set  in.  Argen-' 
tine  bonds  have  again  been  heavily  bought  during  the 
past  two  days,  and  prices  have  risen.  Spanish  Exteriors, 
too,  have  been  extensively  bought  upon  the  announce- 
ment that  the  October  coupon  would  be  redeemed,  and 
in  view  of  rninours  of  a  new  Spanish  loan.  The  specu- 
lation in  American  railway  securities  has  been  moderately 
active.  In  industrials,  too,  the  week  has  brought  a  turn 
for  the  better.  The  Laura  report,  together  with  the 
general  splendid  condition  of  the  coal  and  iron  industries, 


has  taken   effect  this  week,  and  not  &  fe^  industrials 
have  scored  an  advance. 

The  firmer  tone  announced  from  London  ih  the  Kaffir 
market  has  been  responded  to  here  by  active  dealing^  ih 
gold  mining  shares.  Particularly  the  shares  of  the 
Lancaster  Company,  which  have  now  been  listed  on  the 
Paris  bourse,  and  those  of  the  Roodepoort  Central  Deep 
have  been  lafgely  bought  here  at  rising  prices.  Bourse 
circles  claim  to  have  received  direct  reports  from  Johan- 
nesburg of  a  nature  highly  favourable  to  the  Hoodepoott 
Mine. 

The  rumour  mentioned  last  week  to  the  effect  that  M 
de  Witte's  visit  here  had  reference  to  a  new  Eussian 
loan  turned  out — as  your  correspondent  learrel  upon 
inquiry  at  the  Eussian  Embassy — to  have  been  ground- 
less ;  but  the  interpretation  given  to  his  visit  was 
highly  significant,  in  view  of  the  large  absorption  of 
Russian  loans  by  German  capitalists  in  recent  years. 
The  matter  is  mentioned  at  this  time  only  to  call 
attention  to  the  expressions  heard  in  financial  circles  in 
regard  to  these  loans,  which  have  taken  several  hundred 
millions  of  German  capital  to  Russia  every  year  now  foi* 
a  series  of  years.  Notwithstanding  the  ready  subscrip- 
tion last  week  of  tha  South-East — not  South- West,  as 
printed — Railway  loan,  the  opinion  is  frequently 
expressed  that  it  is  now  time  to  call  a  halt.  This 
sentiment  does  not  mean  any  hostility  to  Russia,  but  is 
based  upon  the  conviction  that  German  capital  is  how 
in  too  groat  demand  for  domestic  enterprises  to  adteiit  of 
foreign  undertakings. 

Beyond  this,  it  is  pointed  out  that  GermSiny  her- 
self has  latterly  absorbed  quite  enormous  amounts  of 
foreign  capital ;  and,  curiously  enough,  this  capital 
seems  to  have  corrie  mainly  from  France,  where 
German  drafts  are  said  to  be  in  circulation  now 
in  very  huge  sums.  Two  causes  are  cited  in  ex- 
planation of  this  phenomenon.  First,  industrial 
development  is  apparently  at  a  standstill  in  France, 
leaving  vast  amounts  of  capital  unemployed ;  and, 
secondly,  the  new  French  law  regulating  the  bourse 
operates  against  the  introduction  of  foreign  securities 
upon  the  Paris  market.  Hence  great  institutions  like 
the  Credit  Lyonnais,  have  been  only  too  glad  to  invest 
their  unwieldy  surplus  in  German  drafts.  It  is  esti- 
mated accordingly  in  Berlin  financial  circles  that  Germany 
is  at  present  indebted  to  foreign  countries  in  the  sum 
of  600  to  800  million  marks ;  but  these  figures  are 
doubtless  much  exaggerated.  It  is  at  any  rate  a  highly 
significant  fact  that  Germany's  industrial  development 
is  attracting  immense  amounts  of   capital  from   abroad. 

The  German  cotton-spinners  have  been  complaining 
for  some  time  of  the  low  prices  of  yarn,  and  there  were 
even  reports  that  a  curtailment  of  production  was  to  be 
attempted,  but  this  has  now  been  denied.  It  seems, 
however,  that  some  spinners  want  an  increase  of  the 
yarn  duties.  At  any  rate,  this  would  seem  to  be  the 
only  possible  interpretation  of  a  iispatch  from  Diisseldorf, 
saying  thit  a  conference  had  been  held  there  between  the 
presidents  of  the  Chambers  of  Commerce  in  Crefeld, 
Barmen,  and  Etherfeld,  and  the  yarn  men,  with  a  view 
to  prevent  an  increase  of  the  duty.  This  conference  was 
called  to  take  action  in  anticipation  of  a  congress  of 
spinners  and  weavers,  \frhich  is  to  be  held  in  Bprlin  at  an 
early  date. 

The  harvesting  of  the  new  beet  crop  has  begun  at  a 
few  points,  and  it  is  reported  that  the  roots  have  been 
found  singularly  wanting  in  sap.  The  protracted  dry 
and  hot  weather  prevented  a  favourable  development  of 
the  crop  ;  and  as  similar  conditions  prevail  in  other 
couhnrifcS  on  the  continent,  the  sugar  situation  is  con-'; 
sidered  very  strong.  With  an  estimated  shortage  in 
the  world's  output  amounting  to  6,000,000  to  10,000,000 
metric  hundredweight  and  a  probable  increase  of 
5,000,000  to  6,000,000  in  the  consumption,  it  is  claimed 
that  the  recent  moderate  rise  in  prices  nmst  be  followed 
by  further  considerable  advances  later  in  the  season. 
For  the  niore  remote  future  the  prospects  of  the  Ger- 
man sugar  industry  cause  much  apprehension,  the  cloud 
hovering  in  the  background  being  the  threatened 
developrh6nt  of  cane  sugar-'  growing  in  the  new  AcnericaQ; 
possessions  under  the  influence  of  Yankee  capital  and 
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energy.  The  newspapers  refer  to  the  subject  frequently 
in  a  pessimistic  tone,  and  the  prediction  is  even  made 
that  the  German  sugar  industry  will  in  due  time  experi- 
ence a  wide-reaching  and  disastrous  crisis. 

The  Dortmund-Ems  Canal  was  to  have  been  opened 
last  week,  but  certain  masonry  work  was  not  finished, 
and  the  opening  has  been  postponed  for  several  weeks. 
On  the  30th  of  the  month  commissioners  from  Prussia 
and  Bavaria  will  meet  at  Aschoifenburg  to  discuss  plans 
for  improving  the  canal  communication  between  the 
Main  and  the  Danube.  The  existing  canal  is  old,  and 
i  no  longer  comes  up  to  modern  requirements. 


AUSTRIA-HUNOART. 


(FBOM   ODB  OWN   OOBBBSFONDBNT.) 

Vienna,  September  20. 
The  improvement  which  the  bourse  has  a  right  to 
expect  from  the  approach  of  autumn  has  not  yet  begun. 
The  price  of  money  is  a  little  higher  than  it  was  a  few 
days  ago.  Private  discounts  are  very  nearly  on  a  par 
with  the  rate  of  the  Bank.  In  the  open  market  very  little 
money  is  offered,  and  the  Bank  is  really  the  only  place 
where  loans  are  obtained.  It  is  difficult  to  foresee  what 
will  happen,  and  whether  the  Bank  will  maintain  its 
rate  at  4  per  cent,  or  raise  it.  At  present  the  Bank 
has  a  reserve  of  34  million  florins,  and  it  is  not 
probable  that  the  September  settling  day  will 
use  up  that  sum  altogether.  There  is  no  saying  how 
business  will  thrive  in  the  last  quarter  of  the  year.  At 
present  Austria  and  Hungary  cannot  find  buyers  for 
their  harvest,  the  export  of  which  would  bring  gold  into 
the  country,  and  would  increase  the  circulation  of  bank 
notes  free  of  taxation.  The  Governments  of  Austria 
and  Hungary  may  also  exert  an  influence  upon  the  Bank 
with  regard  to  the  necessity  or  lack  of  necessity  for  rais- 
ing the  rate  of  interest.  They  naay  deposit  large  amounts 
of  gold,  as  they  have  done  for  some  years,  in  anticipation 
of  the  currency  reform,  and  this  would  also  increase  the 
circulation  notes  not  subject  to  taxation.  It  must  be 
said,  however,  that  the  bourse  would  not  so  much 
object  to  pay  a  higher  interest  for  capital,  if  at  the  same 
time  it  could  hope  for  a  revival  of  business. 
_  The  changes  in  the  quotations  of  the  principal  securi- 
ties dealt  in  on  the  bourse  of  Vienna,  were  scarcely 
perceptible  during  the  week,  and  are  not  worth  record- 
ing. The  only  favourable  movement  in  the  week's 
quotations  was  that  of  the  shares  of  the  Prague  Iron 
Industry  Company,  which  rose  after  the  publication  of 
the  year's  accounts.  The  net  receipts  were  2,687,217 
florins,  or  354,459  florins  more  than  last  year,  and  the 
directors  propose  that  a  dividend  of  38  florins,  or  19  per 
cent.,  shall  be  paid  to  the  shareholders.  In  1897  the 
dividend  was  17|  per  cent. 

An  Austrian  naval  officer  has  published  an  account  of 
the  extent  and  growth  of  commercial  seaports  on  the 
Adriatic  Coast,  and  the  amount  of  capital  invested  in 
navigation  companies,  which  shows  that  though  this 
part  of  Austria's  commerce  is  still  in  its  first  childhood, 
it  is  growing.  In  Trieste  the  Austrian  Lloyd  is 
still  the  most  important  navigation  company.'  In 
1897  it  owned  70  steamers  worth  16  million  florins. 
The  net  receipts  of  the  company  were  twice 
as  high  in  1897  as  in  1896,  but  still  they  only  amounted 
to  402,394  florins.  According  to  the  last  statistical 
reports  the  total  traffic  of  Trieste  during  1896  repre- 
sented the  sum  of  640,969,288  florins.  The  seaports 
which  rank  next  in  importance  are  Fiume  for  Hungary, 
and  Spalato  for  Austria,  which,  through  the  completion 
of  the  railway  lines  to  Bosnia,  Herzegowina,  will  soon 
beaome  a  centre  of  commerce.  The  total  number  of 
ships  owned  by  Austria  is  179  steamers  and  1,317  sail- 
mg  boats.  The  number  of  fishermen  in  Austrian  waters 
is  12,133,  whose  boats  are  worth  605,000  florins,  and  whose 
nets  and  other  implements  represent  1,338,400  florins. 
Their  earnings  amounted  to  1-95  millions  fifteen  years  ago, 
and  now  amount  to  4^  million  florins.  This  is  the  value  of 
the  raw  fish  ;  the  receipts  from  tinned  fish  are  1|  million 
florins  per  year  more.  2,600  persons  earn  their  bread  by 
obtaining  salt  from  the  sea.  The  total  receipts  from  salt 
are  1,709,000  florins. 


It  is  reported  from  Sophia  that  as  the  Ottoman  Bank 
intends  restricting  its  business  in  Bulgaria  still  more 
than  it  has  already  done,  and  will  shortly  close  its 
branch  office  in  Sophia,  a  Bulgarian  syndicate  has  been 
formed,  which  will,  with  the  aid  of  French  capital, 
establish  a  new  bank  to  replace  the  Ottoman  Bank's 
branch  office  in  Sophia.  The  bank  will  be  founded  with 
a  capital  of  25  million  francs,  and  will  take  over  the  books 
and  the  engagements  of  the  Ottoman  Bank's  branch 
office. 


NEW    CAPITAL   ISSUES. 


BensUn's  Watford  Brewery,  Limited.— This  company 
is  about  to  acquire  new  properties,  consisting  of  a  brewery  at 
Bishop's  Stortford  and  155  freehold  or  copyhold  and  nine 
leasehold  licensed  houses.  To  provide  the  funds  for  this  pur- 
pose an  issue  of  £300,000  4  per  cent.  "  B  "  debenture  stock 
at  par,  and  16,000  5  per  cent.  "  B "  cumulative  preference 
shares  at  par  are  offered  for  subscription.  The  debenture 
stock  will  be  secured  by  a  first  mortgage  on  the  new 
properties,  valued  altogether  at  £300,000,  and  by  a 
floating  charge  on  the  general  undertaking,  subject  to 
the  first  mortgage  debenture  stock,  amounting  to  £600,000. 
The  total  security  for  the  new  issue  is  put  at  £807,000.  The 
business  has  been  rapidly  extended,  so  rapidly  that  it  would 
probably  be  difficult  for  the  directors  to  supply  a  record  of 
profits  having  any  bearing  upon  the  present  position.  Accord- 
ing to  the  estimate  of  the  auditors,  there  should  be  an  ample 
margin  after  providing  debenture  and  preference  interest.  The 
amount  of  the  priority  capital  appears  very  large  in  proportion 
to  the  ordinary,  the  former  being  £1,290,000,  and  the  latter  only 
£310,000. 

Glen  Deep,  Limited. — The  directors  announce  that  they 
have  resolved  to  issue  the  50,622  shares  of  £1  each  at  present 
held  in  reserve,  in  order  to  liquidate  a  part  of  the  company's 
liabilities  on  capital  account.  The  shares  will  be  offered  in  the 
first  instance  to  the  shareholders,  at  the  price  of  £3  5s  per  share, 
in  the  proportion  of  one  reserve  share  for  every  11  shares  held. 
The  whole  issue  has  been  guaranteed  at  £3  per  share. 

NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows :—  ■ 

Capital  Applications. 

Amount  First 

Nominal      Offered  to         Payment      Further 
Capital.       the  Public.       Thereon.    Liability. 
£  £  £ 

Amount  previously  subscribed 123,371,730  ..         

Issues  of  the  week — 

Glen  Deep  £1  shares  at  f3J    50,622     . .       164,522  . .     164,522    . . 

Benskin's  Watford  Brewery  Pref.    80,0.0    ..  80.000  ..        8,000     ..      72.000 

Do  4  %  Deb.  Stock     300,000     . .        300,000  . .      30,000     . .    270,000 


Total  offered  for  subscription  to 
date  in — 

1898 £123,916,252 

1897 107,351,898 

1896 120,781,156 

1895 84,930,535 

1894 49,241,661 


544,522     ..     202,522     ..    342,000 
Total  offered  for  subscription  for 
whole  year — 

1897 £157.299,000 

18% 152.806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


MEETINOS,    JCc. 

LONDON    AND    GLOBE    FINANCE    CORPORATION,    LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  London 
and  Globe  Finance  Corporation,  Limited,  was  held  on  the  20th 
inst.,  at  Winchester  House,  Old  Broad  street,  London,  the 
Marquess  of  Dufferin  and  Ava,  K.P.,  G.C.B.,  &c.  (chairman  of  the 
corporation),  presiding. 

The  secretary  (Mr  A.  B.  Dealtry)  having  read  the  notice  conven- 
ing the  meeting, 

The  Chairman  said:  I  have  to  ask  your  indulgence  because, 
unfortunately,  I  have  recently  been  the  victim  of  an  attack  of 
bronchitis.  I  got  out  of  my  bed  to  come  here,  my  doctor  only 
allowing  me  to  do  so  on  condition  that  I  should  return  to  it 
directly  the  meeting  was  over,  and  therefore  if  I  fail  to  make  my 
voice  audible  at  the  end  of  the  room  I  trust  I  shall  be  excused.  As 
this  is  the  first  time  that  it  has  been  my  duty  to  preside  at  a 
general  meeting  of  the  shareholders  of  this  company,  I  will  ask 
permission  before  entering  upon  the  business  of  the  day  to  make  a 
few  observations  in  reference  to  my  personal  connection  with  the 
corporation.  When  it  was  known  that  I  was  about  to  retire  from 
my  official  position  as  Ambassador  at  Paris  I  received  a  great 
number  of  invitations  to  accept  the  chairmanship  of  various  com- 
panies which  were  in  course  of  construction  or  on  the  point  of 
being  launched.  Many  of  these  offers  were  very  tempting,  in  view 
of  their  providing  a  serious  and  absorbing  interest  to  one  who, 
having  been  busy  all  his  life  long,  felt  that  a  sudden  transition  to  ft 
state  of  idleness  would  prove  very  irksome  to  him.  But,  on  reflec- 
tion, I  persistently  declined  every  successive  invitation  of 
the  sort,  because  I  felt  that  the  investing  public  might 
attach  more  importance  to  my  name  than  it  deserved,  and 
that  they  might  be  inclined  to  risk  their  money  merely  on 
the  strength  of  my  association  with  an  enterprise  whose  success, 
of  course,  I  had  no  peculiar  power  of  guaranteeing.  When,  how- 
ever, the  directors  of  the  London  and  Globe  made  to  me  a  similar 
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proposition  the  circumstances  of  the  case  were  altered.  The  London 
I  and  Globe  was  a  going  concern  in   full  working   order  ;  its   capital 
had   l)een   already  subscribed  ;    the   gentleman   whose   death   had 
occasioned  a  vacancy  in  the  chairmanship.  Sir  William  Robinson, 
had  been  a  personal  friend  of  my  own,  and  the  other  members  of 
I   the  directorate  were  also  well  known  to  me — men  not  only  of  the 
I   highest  character,  but,  like  my  friend  Lord  Loch,  with  a  great  deal 
of  business  experience.     ^Moreover,  exceptional   circumstances,  to 
which  I  need  not  particularly  refer,  had  enabled  me  to  appreciate 
and  recognise  the  financial  ability  and  the  unblemished  integrity  of 
your  managing  director,  Mr  Whitaker  Wright.     Again,  the  enter- 
prises   in   which   the   corporation   was   engaged   were   principally 
mining  enterprises,  which,  for  several  reasons,  have  always  had  a 
considerable  interest  for  me.     In  early  life  I  had  sat  at  the  feet  of 
Faraday,  and  had  assiduously  studied  both  chemistry  and  metal- 
lurg)-.    Indeed,  to  such  a  proficiency  did  I  attain  in  one  of  these 
branches  of  science  that  I  succeeded  in  blowing  up  an  assembly  of 
ladies  and  gentlemen   to   whom  I   was  giving   a  chemical   lecture. 
The  fact,  moreover,  of  my  own  park  being  honeycombed  with  lead 
mines,  which  Murchison  assured  me  might  eventually  produce '.both 
gold  and  silver,  had  given  an  additional  bent  to  my  mind  in  this 
direction,  and  had  led  me  to  discover  a  method  of  glazing  pottery 
which  would   have   made  my   fortune  had    it  not  been  already   in 
universal  use.    Furthermore,  in  my  opinion,  mining  is  a  peculiarly 
honourable  industry,  inasmuch  as  the  production  of  gold  is  as  neces- 
sary to  the  welfare  of  mankind  as  the  production  of  wheat ;  nor,  in 
view  of  the  fluctuations  of  prices  in  the  corn  market  which  we  have 
Men  in  recent  times,  can  it  be  considered  much  more  speculative. 
Such,  then,  is  the  history  of  the  circumstances  which  have  led  to 
my  holding  at  this  moment  the  honourable  position  of  your  chair- 
man.    Nor   is   it  necessary   for   me   to  assure   you   that,   having 
accepted  that  position,  nothing  will  be  wanting  upon  my  part  to 
render  you  due  and  loyal  service.     I  may  further  add,  in  view  of 
certain  incidents  which  have  recently  occurred  in  the  public  courts 
— though  I  trust  such  an  assurance  will  be  considered  unnecessary 
— that  neither  I,  nor  any  of  my  co-directors,  have  ever  received  any 
consideration  of  any  sort  or  description  for  joining  your  directorate, 
nor  are  we  in   receipt   of  any   remuneration,  whether  direct  or 
indirect,  beyond  that  which,  as  known  to  you  all,  is  provided  in  our 
articles  of  association.     Nay,  further,  I  may  add  that,  after  due 
examination  and  inquiry,  I  conceived  such  a  high  opinion  of  the 
soundness  and  the  promising  character,  both  of  the  London  and 
Globe  and  of  the  British  America  corporatiouE;,  that  I  became  one 
of  the  largest  holders  in  the  shares  of  each  company,  and  at  this 
moment  feel  more  satisfied  than  ever  of  the  advantage  of  my 
position.     But  I  confess  that  when  I  first  joined  your  board  there 
was  one  side  of  the  business  with  which  I  was  but  very  imperfectly 
acquainted,  and  that  is  the  mysteries  of  the  Stock  Exchange,  the 
subterranean  machinations  of  the  bulls  and  bears,  and  the  effect  on 
the    value    of     mining    and    other    shares    produced     by     the 
financial    press.      Now,'  I  wish  it  at  once  to  be  understood  that, 
as    chairman    of    this    company — and    I    think    I    may    speak 
in  the  name  of  my  brother  directors — we  cannot  hold  ourselves 
responsible  for  the  fluctuations  in  the  prices  of  shares.     These  are 
affected  by  causes  extraneous  to  ourselves,  and  over  which  we  have 
no  control.     A  pessimistic  speech  by  a  Minister  of  the  Crown  ;  a 
■udden  crisis  in  the  affairs  of  a  speculator-holder  of  a  large  number 
d  our  shares,  which  he  is  compelled  suddenly  to  throw  upon  the 
iiarket ;  the  murder  of  a  missionary  in  China ;  the  truculence  of  a 
luuth    American   State ;    an  ill-tempered    remark    by   President 
Kruger ;  these  and  a  hundred  other  similar  incidents — not  to  men 
tion  more  serious  causes,  such  as  uhe  recent  war  between  America 
and  Spain — are  sufficient  to  lower  prices  all   round.     Furthermore, 
we  have   to   take   into   account   the  rum.ours  and   the  criticisms 
I'lnanating  from  an  ably-conducted  and  sometimes  incisive  press. 
^9«',  I  am  the  last  person   in  the  world  to  find  fault  with  the 
riticisms   of   the   financial   newspapers.     On    the   contrary,  they 
xercise  a  most  useful  function.     We  all  know  that  many  enter- 
:  rises  are  started  which  are  fraudulent   from  their  birth,  both  in 
their  inception  and  their  intention,  and  in  exposing  their  worth- 
lessness  the  financial  press  renders  a  notable  service  to  the  invest- 
mg  public.     Then,  again,  other  companies  are  sometimes  set  on 
foot  by  perfectly  honourable  and  well-meaning  persons,  but  who, 
through   ignorance,   incompetence,   or   want   of   experience,   have 
'  mbarked  upon  a  road   which  can  only  lead  themselves  and  their 
iipporters  to  ruin.     That  a  searching  light  should  be  directed  upon 
thtse,  and  indeed  upon  all,  companies,  is  not  only  desirable,  but 
nee.  -sary   in   the    be.st   interests   of  the  industrial  world.     But  at 
tiiu   same  time  there    undoubtedly  do  appear  occasionally  state- 
nents     in     the      newspapers     in     regard     to     financial     under- 
:ikings--and   our   own   among  the  number— which,  though  circu- 
ited perhaps  in  perfect  good  faith,  are  of  an  unnecessarily  alarmist 
;haract<T,  and   based   upon   imperfect   or   inaccurate  information. 
^'or  instance,  more  than  once  a  report  has  been  propagated  that  I 
nad  resigned  my  position  as  your  chairman.     I  need  not  assure  you 
that  this  report,  though  somewhat  persistently  repeated,  never  had 
the  slightest  shadow  of  a  foundation.     Nor,  indeed,  do  I  allude  to 
the  circumstance  except  to  warn  our  shareholders  that  they  should 
not  pay  undue  attention  to  the  casual  newspaper  paragraphs  which 
Itom  time  to  time   are   current   in    the   financial  press.     I  am  the 
more   inclined   to   insist   upon    this   point   as  I  have  occasionally 
received  letters  from  shareholders  who  had  been  thrown  into  a  state 
of  panic   by  some   newspaper  cutting,  which   they  enclosed  to  mi^ 
With  a  request  for  my  opinion   in   regard  to  it.     Though  unwilling 
to  appear  discourteous   on   these   occasions,  I  have   been  forced  to 
reply  that  as  chairman  I  was  precluded  from  entering  into  private 
correspondence  with  any  individual  shareholder,  and  that  I  had  for- 
warded the  letter  I  had  received  to  the  secretary  of  the  corporation 
JB  order  that    it   might  be  dealt  with   in  due  course  ;  but  to  show 
now  unreasonable  are  these  spasms  of  terror,  I  may  take  the  case 


of  our  Ivanhoes.  In  common  with  many  of  those  present,  I  made 
considerable  investments  in  Ivanhoes,  and  I  advised  my  friends  to 
do  the  same.  Almost  immediately  afterwards  the  shares  under- 
went a  depreciation  to  below  their  par  value.  Having  made  my 
investment  on  trustworthy  information  in  regard  to  the  soundness 
and  theprofitable  characterof  the  mine,  I  did  not  trouble  the  chairman 
of  the  company  with  an  inquiry  as  to  why  the  price  of  its  securities 
had  so  suddenly  fallen,  but  I  possessed  my  soul  .in  patience,  and 
now  at  this  moment  these  same  Ivanhoe  shares  have  risen  to  nearly 
double  the  figure  to  which  they  had  dropped.  I  counsel  to  you  aU 
the  same  placidity  of  temperament,  for  to  throw  your  shares  on  a 
declining  market  is  only  to  play  into  the  hands  of  speculators  for 
the  falls,  and  not  only  to  incur  loss  yourselves,  but  to  inflict  loss 
upon  your  fellow  shareholders.  Of  course,  mining  is  undoubtedly 
a  speculative  business,  and  gentlemen  who  receive  15  per  cent,  or 
upwards  upon  their  investments  must  know  very  well  that  they 
deliberately  run  greater  risk  than  their  less  enterprising  fellow 
subjects  who  are  content  with  2J  per  cent.,  for  tlic  most  experienced 
mining  expert  cannot  see  into  the  bowels  of  the  earth.  The 
Riintgen  rays  for  that  purpose  are  still  a  desideratum,  but  with  the 
extraordinary  increase  in  the  mining  industry  which  has  taken 
place  in  recent  years,  the  mining  engineers  have  acquired  increased 
experience,  and  the  chances  of  miscalculation  have  been  very  much 
reduced.  Moreover,  by  following  the  course  which  we  have  adopted 
of  spreading  our  operations  over  considerable  areas^in  other  words, 
of  not  jiutting  all  our  eggs  into  one  basket^we  minimise  the  chance 
of  disappointment  without  sensibly  deteriorating  our  expectations 
of  success.  I  have  to  ask  your  pardon  for  inflicting  upon  you  these 
somewhat  extraneous  remarks,  and  I  now  turn  to  the  real  business 
of  the  meeting,  and  I  am  sure  it  will  be  more  agreeable  to  everyone 
present  if  I  ask  one  of  my  co-directors  to  read  the  remaining 
paragraphs  of  my  address. 

Lord  Loch  :  Before  I  commence  the  duty  of  reading  the  further 
portions  of  the  address,   I  wish  to  say  that  I  am  sure  we  all  feel 
deeply  grateful  to  Lord  Dufferin  for  having  left  his  bed  this  morn- 
ing,  although  suffering  from  a  bronchial  attack,   to  come  here 
and    attend   this    meeting,    with    instructions    from    his    doctor 
to     return     to    his    bed    immediately    the     meeting    is    over. 
His    lordship    proceeded    to     read    the    address     as    follows: — 
"  Most  of  you  are  already  aware  that  this  company  is  the  outcome  of 
an  amalgamation  of  the  West  Australian  Exploring  and  Finance 
Company  (incorporated  in   1894)  and  the  old  London  and  Globe 
Finance   Corporation   (incorporated   in    1895),   the   amalgamation 
having  been  carried  to  a  successful  issue  last  year,  under  the  pre» 
sent  style  of  the  London  and  Globe  Finance.     Those  old  companies, 
which  were  fused  into  the  present  concern,  were  very  successful, 
the  Exploring  and  Finance  Company  in  two  years  having  paid  its 
ordinary  shareholders  dividends  of  some  90  per  cent,  in  cash,  and 
the  old  London  and  Globe  in  one  year  some  55  per  cent,  in  cash. 
In  addition  to  these  cash   dividends,  the    shareholders   in   these 
respective  concerns   received   in  the  amalgamated  company   (the 
present  London  and  Globe)  two  and  a-half  fully-paid  £1  shares  for 
each  £1  share  held  by  them  in  the   old  companies,  the  extra  one 
and  a-half  share  having  been  paid  for  out  of  the  profits  of  the  old 
companies.      Taking  these  shares  at  their  par    value    only,    the 
original  subscribers  to  the  Exploring  and  Finance   Company  have 
therefore  received  a  return  of  some  240  per  cent.,  and  the  original 
subscribers  to  the  old  London  and  Globe  a  return  of  some  205  per 
cent,  upon  each  of  their  shares  held  in  the  old  concerns,  without 
counting  the  dividend  from   the   new  shares  in  the  amalgamated 
company  (the  present  London  and   Globe)  of  15  per  cent,  for  the 
past  year,  to  be  confirmed  to-day.    But  a  dividend  of  15  per  cent. 
on  the  shares  in  the  present  corporation  is  equivalent  to  a  dividend  of 
37i  per  cent,  to  the  original  subscribers  in  the  old  companies,  who 
received  2^  shares  in  the  present  corporation  for  each  share  held  in  the 
old    concerns.     I  only  wish  I   had  been  one  of  the  original  sub- 
scribers, and  I  sincerely  hope  that  many  ot  those  whom  I  see  before 
me  are  in  that  enviable   position.      The  last  balance-sheet  of   the 
old    London     and     Cilobe     Company     showed     a    net     profit  of 
£952,650  16s  lOd.  The  balance-sheet  before  you  to-day  discloses  a  still 
larger  profit  of  £989,679  12s.      But  what  I  should  like  particularly 
to  call  your  attention  to  is  the  fact  that  the  profits  of  the  old  con- 
cern were  made  in  what  are  called  "  booming  "  times,  whereas  the 
profits  of  the  past  year  have  been  made  during  a  period  of  great 
financial  depression,  arising  from  political  complications  and  other 
causes— depression   so   groat   that   for   the   past    six   months    the 
stereotyped  Stock  Exchange  phrase  has  been,  "  Markets  stagnant. 
Nothing  doing."     Therefore,  I  take  it,  you  cannot  but  bo  satisfied 
on  this  occasion  with  our  efforts  on  your  behalf,  and  with  the  profit 
and  loss  account  that  I  have  the  honour  to  lay  before  you.     In  the 
case  of  the  old  companies  referred  to,  nothing  was  deducted  to  pro- 
vide for  a  rainy  day.     Fortunately  there  was  no  necessity  for  this 
being  done.     But  we  wish  to  build  our  edifice  on  a  solid  foundation 
so  that  no  matter  vfhat  financial  storms  may  arise,  we   shall   be 
able  to  weather  them,  and  so  avoid  such  depreciations  in  the  value 
of  your  shares  as  might  possible  arise  from  an  abnormal  condition 
of  the  markets,   or  from  other  unforseen   or  unexpected  causes. 
With  this  end  in  view,  we  have  adopted  the  conservative  policy  of 
deducting  from  our  profits  to  date  a  reserve  (against  possible  future 
depreciation)  of  £500,000.    This  of  course,  reduces  the  balance  of 
available  profits  to   be   dealt  with  at   the  present  time    to   the 
sum    of  £489,679  12s.     As  you  are  aware,   interim  dividends  of 
10  per  cent,  (free  of  income-tax)  have  already  been  distributed,  and 
your  directors  recommend  that  a  further  dividend  of  5  per  cent, 
(free  of  income-tax)  be  declared,  making  15  per  cent,  altogether. 
These  dividends  absorb  the  sura  of  £240,001  Is,  leaving  a  balance  of 
£249,678  lis  to  be  carried  forward  to  the  credit  of  the  oarront  year. 
When  you  survey  the   numerous  wrecks  of  financial  and   other 
companies  that  have  occurred  within  the  past  twelve  months,  duo 
in  the  main  to  the  exercise  of  unwarranted  optimism,  1  feel  sure 
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that  our  cautious  policy  will  meet  with  j'l'iur  cordial  approval.     I 
jnay  say,  howerer,  as  we  state  in  our  report,  that  onr  extensive 
enterprises  in   various  parts  of  the  world  give  every  promise  of 
success,  and  in  the  opinion  of  your  directors  thei'e  will  not  only  be 
no  depreciation,  but,  on  the  contrary,  a  steady  accretion  in  the 
value  of  your  assets.     If  we  can  do  as  well  as  we  have  done  in  a 
lean  year  (such  as  the  past  one  has  been)  I  thinlc  you  will   agree 
with  me  that  we  are  justified  in  looking  forward  to  the  future  with 
unabated  confidence.     1  may  here  call  your  attention  to  the  fact 
that  the  dividends  which  accrue  to  you  as  shareholders  in  this 
corporation  are  not  the  only  profits  that  may  fall  to  you  by  virtue 
■of  your  membership.     The  London  and  (Hobe  is  an  issuing  com- 
pany, and  the  practice  in  the  past  has  been  to  give  priority  of  allot- 
,ment,  and  latterly  to  limit  allotment,  to  its  own  members.     This 
icompany  (both  before  and  since  the  amalgamation)  probably  holds 
a  unique  position  in  the  City  in  two  respects.     One  is  that  it  has 
'never  yet  made  an  issue   that  has  not  been   over-subscribed,   nor 
ihave  its  underwriters  over  been   called  upon  to  make  good  any 
part    of    their    guarantees.       The    other    is    that   it     has    never 
;made  an  issue  the  shares  of  which  have   not  sold  at  a  substantial 
ipremium  for  a  long  period  of  time.     It  is  true  there  is  no  premium 
at   the  present   moment   on   the  shares  of   the   British  American 
;Corporation  ;  but,  in  our  opinion,  thali  defect  will  be  cured  in  the 
inear  future — that  is,  as  soon  as  the  great  value  of  the  assets  of  that 
(Corporation  becomes  known  to  the  shareholders  and  the  public  at 
jlargo.    As  a  result  of  this  policy  of  the  London  and  Globe  in  regard 
jto  its  allotments,  many  advantageous  windfalls  from  time  to  time 
accrue  to   the  sliareholders,  such  as  Lake  Views,  Ivanhoes,  and 
iothers.     Some  very  desirable  ones,  as,  for  example,  our  several  Lo 
.Koi  Mines,  Victoria  Deep  Leads,  and  others  of  great  value  will 
shortly  be  forthcoming.     Hitherto  the  only  stipulation  in  regard  to 
an  allotment  has   been  that  the  applicant  must  be  a  member  of 
this  corporation  ;  so  that  a  shareholder  holding  five  shares  was  on 
precisely  the  same  footing  as  one  holding  500.  In  future,  allotments 
to  applicants  for  o'.u'  public  issues  will  be  made  pro  rata  to  their 
holding  of  shares  in  this  company,  and  only  such  surplus  as  may 
not  be  applied  for  by  our  members  will  be  allotted  to  the  public  at 
large.     In  other  words,  every  shareholder  who  applies  for  shares  in 
any  issue  made  by  us,  in  proportion   to  his  holding  in  this  com- 
pany, obtains  an  interest  at  cost  in  the  property  or  undertaking 
issued,  as  he   secures  by  way  of   dividend  his  share  of   the   profit 
accruing  to  the  London  and  Globe  from  the  promotion.     In  the 
opinion  of  j'our  directors  3"ou  will  find  this  a  privilege  that  will  be 
much  appreciated  by  you  in  the  future.     To  further  refer  to  the 
balance-sheet,  you  will  at  once  see  that  the  various  items  practi- 
cally explain  themselves,  and  do  not  require  mucli  comment  from 
me,  except  that  I  may  state  that  the  items,  sundrx-  creditors  and 
loans  on  the  debtor  side  of  the  account,  have  since  been  reduced  by 
£75,000,  the  remaining  debit  being  largely  made  up  of  balances  due 
by  us  to  our  own  subsidiary  companies,  to  whom  we  have  under- 
taken to  furnish  a  certain  amount  of  working  capital,  to  be  handed 
over  as  required.     It  also  includes  some  £50,000  due  to  the  British 
.America   Corporation  in   respect   of  property   purchased  on   joint 
account,  pending  adjustment.     Then  with   regard  to  the  Parlia- 
mentary deposit  of  the  Baker  street  and  Waterloo  Railway,  this  is 
invested  in  Consols,  and  will  be  returned  to  us  as  the  work  on  the 
road  progresses,  thus  extinguishing  our  liability  under  this  head. 
On  the  creditor  side  the   items  sundry  debtors  and  loans  are  per- 
fectly good,  and  mostly  repayable  on  demand  ;  and,  with  respect  to 
.  the  cash  at  our  bankers,  this  is  only  a  few  thousand  pounds  in 
excess  of  the  balance  which  the  directors  consider  it  necessary  to 
maintain.     Our  disbursomenoS  often  amount  to  several  hundred 
thousand  pounds  per  month,  and  these  demands  we   meet,  from 
time  to  time,  by  the  sale  of  some  of  our  securities  which  are  readily 
realisable.     As  to  our  expenses  of  administration,  you  cannot  fail  to 
note    the    small    proportion  they    bear    to    the    profits    realised. 
I    will    now    draw    your    attention    to    some    of    our    invest- 
ments   in     various    parts    of    the    world.    Nor    will    you    con- 
sider  our   designation    as    the    London    and    Globe    Corporation 
a    misnomer    when     you    review     what    various     and    distinct 
quarters  of  the  earth  are  the  scenes  of  our  operations,  which  not 
only  fill  our  own  coffers,  but  diffuse  wealth  and  prosperity  in  every 
neighbourhood  where  they  are   carried  on.     In  Western   Australia 
we  have  extensive  interests  in  the  Hannan's  district,  especially  in 
the  celebrated  Lake  View   and   Ivanhoe   Mines,  probably  the  two 
richest  properties  in  that  colony,  and  in  others  that  we  hope  may 
prove  to  be  equally  remunerative.     Our  other  remaining  interests 
in   that   colony   we   have   merged  in    the    Standard    Exploration 
Company,  in  the  successful  outcome  of  whicli  enterprise  we  have 
the  greatest  faith.      The   mines   now   controlled  bv  the  Standard 
Company  are  amongst  the  best  in  Western  Australia  outside  of  the 
famous  Kalgoorlie  properties.     You  will  remember  that  this  cor- 
poration guaranteed  £250,000 — working  capital  for  the  Standard. 
This  does  not  mean,  however,  that   we  find  the  money,  as  we  are 
tendered  satisfactory  underwriting  tor   the  amount  specified.     In 
the  meantime,  this  company  has  furnished  the  money  to  continue 
the  operations  on  the  properties,  and  you  will  be  pleased  to  hear 
that    the   developments    on    several    of    them   are     of    a     very 
gratifying  character,   and    that    we    have    it   on    the    assurance 
of  Mr   Callahan,   manager  of  the  Lake  View,  that   their   output 
will  only  be  exceeded  by  the  leading  Hannan's  mines.  In  the  colony 
of  Victoria  wc  have  been  carrying  on  a  great  enterprise  for  the  past 
two  years,  known  as  the  development  of  the  deep  leads.     The  leases 
in  which  wc  own  control,   cover  an  area  of  about   12,000  acres, 
within  length  on  the  lead  of  some  ten  miles  and  a  width   from  a 
mile  and  a-quarter  to  two  miles  and  a-half.     At  first,  when  it  was 
heard  that  one  company  was  applying  for  such  a  tract  of  country 
surprise  was  expressed  at  the  magnitude  of  its  area  and  the  extensive 
character  of  the  proposed  undertaking.      However,  when   it  was 
pointed  out  that  the  ground  to  be  worked  was  the  continuation  of 


the  Creswick,  Clunes,  and  Berry  Leads,  and  of  the  Lodden  Lead,  it 
was  at  once  recognised  that  exceedingly  powerful  pumning 
machinery  would  be  required,  and  that  English  capital  would  be 
necessary  to  open  up  such  large  waterlogged  areas  and  to  provide 
efficient  machinery  ;  so  the  Government,  with  commendable  fore- 
sight, made  us  a  grant  of  this  considerable  district  on  condition 
that  £100,000  was  provided  to  develop  it.  This  will  probably  be 
sufficient  to  enable  the  company  to  get  on  to  the  gold  at  the  two 
shafts,  and  to  complete  the  two  plants  of  machinery,  which  are  the 
largest  in  use  in  Victoria.  After  the  successful  establishment  of 
this  initial  enterprise  we  shall  be  in  a  position  to  open  up  the  leads 
by  other  shafts,  and  to  provide  them  witli  the  necessary  machinery. 
These  shafts  are  being  sunk  upon  the  property  at  a  distance  of  about 
1,000  feet  apart.  The  engines  are  of  the  triple-expansion  horiz;ontal 
type,  and  the  pumps  are  capable  of  raising  5,000,000  gallons 
per  day  from  each  shaft.  The  No.  1  shaft  is  already  nearly  down  to  the 
lead,  and  the  No.  2  shaft,  which  is  being  equipped  with  the  same  sized 
machinery,  is  also  malting  good  progress.  The  huge  poppet  heads, 
standing  no  less  than  115  feet  above  the  shafts,  arc  complete,  and 
will  contain  the  puddling  machinery ;  the  gravel  will  be  reached  in 
one  operation  to  the  top  of  the  pit  heads,  ground  in  the  puddling 
machines,  and  passed  over  the  blanket  tables  to  the  catch  pits  below, 
thus  saving  much  manual  labour.  A  railway  siding  has  been  con- 
structed from  the  main  line  of  the  Castletown  and  DunoUyRiilway 
at  Moorlort  Station  to  the  No.  1  shaft.  It  is  of  the  same  gauge  as 
the  main  line  of  rails,  and  is  about  one  mile  in  length.  When  these 
works  are  in  full  operation  from  2,000  to  3,000  men  will  be  employed, 
and,  striking  the  usual  average,  it  will  be  seen  that  about  12,000 
people  will  be  dependent  npon  the  mine.  Already  a  large  town- 
ship is  springing  up,  and  everywhere  life  and  activity  are 
to  be  seen.  When  I  inform  you  that  another  company  working 
a  single  mile  of  this  great  deep  lead  obtained  gold  to 
the  value  of  £1,588,513  12s,  enabling  it  to  pay  £855,450  in 
dividends,  £430,000  in  wages,  £128,317  12s  in  royalties,  you  can 
judge  for  yourselves  as  to  the  enormous  value  of  the  10  miles 
that  we  control,  and  which  have  been  proved  by  borings^ 
to  be  of  the  same  character.  Mr  Arthur  C.  Bicknell 
Member  of  the  Institute  of  Mining  Engineers,  reports 
to     us      that     the     winding     engines     are     capable     of     raising 


from  800  tons  to  900  tons  per  day  from  each  shaft,  and 
further  states  that  from  the  results  of  the  boring  it  may  be  assumed 
that  the  gravel  or  pay  dirt  will  probably  hs  worth  about  16  dwts  per 
ton.  You  can  therefore  work  out  for  yourselves  the  possible 
annual  output  of  gold.  Seventeen  hundred  tons  per  day  at  16dwts  per 
ton  for,  say,  three  hundred  days  in  the  year  would  produce  408,000 
ounces,  which,  at  £4  per  ounce,  v/ould  amount  to  £1,632,000. 
Deducting  £632,000,  which  woiild  more  than  cover  all 
expenses,  this  would  leave  a  net  profit  of  a  round  £1,000,000.  But 
even  if  you  cut  this  in  two  your  directors  are  very  much  of  opinion 
that  if  the  London  and  (ilol)e  had  no  other  asset  but  its  interest  in 
these  deep  leads  the  Globe  shares  would  ba  worth  all  that  they  are 
selling  for  to-day. 

In  the    colony    of  New  Zealand  we  are  largely  interested  in  a 
great  undertaking  for  draining  the  mines  of  the  Thames  district  by 
means  of  the  largest  pumping  plant  ever  erected  in  the  colony,  in 
the  erection  of  which  and  other   work  al>out  £100,000  has  already 
been  spent,  and  the  undertaking  is  subsidised  by  the  New  Zealand 
Government  and  the  work  is  nearing  completion.     To  give  an  idea 
of  the  size  of  this  plant  1  may  say  that  the  main  spur  driving  wheel 
is  16  feet  in  diameter  and  weighs  40  tons.     The  mines  were  phe- 
nominally  rich  when  the  miners  were  driven  out  by  water,  and,  as 
competent   authorities   believe   that    the  pumping  scheme  will  be 
perfectly     successful,     we    are     looking    forward    to    the    result 
with    much    satisfaction.       We     also    control     a    mine     in    this 
colony       that     is     now     crushing     at     a     profit,     and     propose 
to  forthwith  increase  the  stamping  capacity  of  the  mill.     In  New 
Caledonia  we  control  several  valuable  copper   and  nickel  mines.     A 
large  quantity  of  nickel  ore  has  boon  shipped  during  the  past  year, 
and  the  reports  on  the  development  of  the  copper   mines  are  of  a 
very  gratifying  character.     Plans  are  under  consideration  for  the 
shipment  of  ores  to   smelting  works  near   Sydney,    New    S:>uth 
Wales,  or  for  the  acquisition  or  erection  of  smelting  works  there 
and  for  the   treatment   of   the   ores   ourselves.     We   bolieve  these 
mines   will  give  an   excellent    account  of    themselves  during  the 
current  year.     I   may   now  refer  briefly  to  our  interests  in  Hritish 
America.     As  you  are  aware,  we  have    a  very  largo  interest  in  the 
British  America  t'orporation.     It  was  announced  in  the  prospectus 
of  that  company  that  we   would   co-operate  with   them,  and  as  a 
matter  of  fact  wc  have  taken  a  joint  and  equal  interest  in  the  East 
and  West  Le  Roi  and  Columbia-Kootenay  groups,  as  well  as  the  Le 
Roi  itself.     This   co-partnership  is  mutually  advantageous,  as  the 
British   America   Corporation   could   not   handle  them  all   alone. 
Great  good  fortune  l^as  followed  us  here,  and   these   groups  have 
developed  in  a  very  promising  manner.     Numerous  cables  from  the 
resident  director  and  the  chief  engineer,  announcing  one  rich  strike 
after  another  in  these  groups  and  the    discovery  of  reefs  as  much 
as  35  feet  wide  have  been  received,  and  the  latest  of  them  says :  "  (>n 
the  present  appearance  and  prospects  of  development  work  we  will 
have  four  Le  Rois."  In  reference  to  the  Le  Roi  Mine,  you,  as  well  as 
ourselves,      have,     no     doubt,     heard     many    rumours,      some 
of     them     of     the     most     fanciful    character.     This   is  a  matter 
that    intimately    concerns   the    British    America   Corporation   as 
well  as  ourselves,  and  you  will  be  glad  to  hear  something  in  refer- 
ence to  the  mine.     Tlie  facts,  then,  are  that   the  British  America 
Corporation  did  buy  the   Le  Roi  Mine,   and  insisted  on  having  a 
special  meeting  of  directors  and  shareholders  of  the  Le  Roi  Mine 
called  in  America,  to  whom  the  whole  agreement    for  sale  of  the 
property  was  cabled   verbatim,   in   order   that  it  might  be  incor- 
porated" into  the  power  of  attorney  given  by  the  directors  in  America 
to  their  colleague  here,  whom  they  had  sent  over  for  the  express 
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purpose  of  arrauging  the  sale  of  the  mine.  When  this  contract  was 
signed  under  this  power  of  attorney  the  fact  of  the  purchase  was 
communicated  to  the  shareholders.  Afterwards,  on  a  legal  techni- 
cality, it  was  found  that  the  contract  of  sale  might  be  impeached, 
and  so  the  British  America  Corporation  and  our  company  decided 
to  purchase  the  shares  at  a  proportionate  price,  instead  of  then 
trying  to  complete  the  purchase  of  the  mine  itself.  The  British 
America  Corporation  and  ourselves  consequently  now  control  about 
400,000  out  of  a  total  500,000  shares,  and  some  three-fourths  of 
these  are  already  actually  paid  for.  We  expect  to  acquire  other 
shares  shortly,  and  our  chief  engineer  (Jlr.  Carlyle)  is  already  in 
possession  of  the  property,  and  is  actively  developing  the  same  on  a 
large  scale.  We  are  advised  that  the  La  Koi  Jline  has  greatly 
increased  in  value  in  the  hands  of  our  engineer  since  the  original 
contract  for  purchase  was  made.  These  are  the  facts  as  to  this 
great  mine,  the  Le  Roi,  and  I  am  quite  satisfied  that  the  share- 
holders of  both  the  Londcn  and  Globe  Company  and  the  British 
America  Corporation  may  safely  leave  them  to  bs  dealt  with  by  the 
directors  of  those  companies.  I  say  no  more,  therefore,  on  that 
subject,  but  turn  to  interests  nearer  home. 

Nearer  home  we  are  engaged  in  an  enterprise  of  another  character, 
which  is   the   building   of  an   underground   electric  railway  from 
Baker  street  to  Waterloo.     This  line  will  be  in   length  3  miles  and 
1  furlong.  Commencing  under  the  Waterloo  Station  of  the  London 
and   South-Western   Railway  (where   it  will   have  communication 
with  the  platforms   of   that  company  and  with  the  Waterloo  and 
City  Railway),  it  will   cross   mrder   the   river   near   Charing  cross 
bridge,  where  there  will  be  a  station  to  exchange  traffic  with  the 
District  line.     The  route  followed  wiU  then  be  up  Northumberland 
avenue,  along  the  South  side  of  Trafalgar  square,  where  there  will 
be  a  station.     Then  it  goes  up  the  Hayniarket  to  Piccadilly  circus 
(whore  the  next  station  will  be),  thence  up  Regent  street  to  Oxford 
aircus,  where  there  will  be  a  station  which  will  connect  it  with  the 
Central   London   Railway,  thence   up    Great   I'ortland  street  into 
Regent's  Park,  turning  in   a  Westerly  direction  to   Baker   street, 
where  there  will  be  a  station  connecting  with  the   Metropolitan 
Railway,    and    the   Northern    terminus    of    our    line   will   adjoin 
the    station    of    the    Great    Central    Railway    Company.     Prom 
the   point   of  view   of    convenience   to    the    general    public    this 
line  will  be  the   most   important   of   any  of  the  electric  railways. 
Running  as  it  does   North   and   South,    and   competing   with   no 
other    railway     or    tramway,    it    will     pass     through    the  most 
important    shopping   centres    in    London,    and    be    within    easy 
reach  of  many  theatres  and  other  places  of  amusement.     Moreover, 
the  facilities  which    it   will   afford   for   inter-communication  with 
other  lines  are  probably  without  precedent,  connecting  as  it   will 
at  important  points  with  the  systems  of  the  London  and   South- 
Western,  the  Waterloo  and  City,  the    South-Eastern,  the  District, 
the  Brompton    and   Piccadilly  Circus,   the   Central   London,  the 
Metropolitan,  and  the  Great  Central  Railways,  and  it  will  form   a 
connecting  link   between  the  districts  north  of  the  river  and   the 
tramway  system  south  of  the  Thames,  which  now  discharge  their 
thousands  of  passengers    in  the  immediate  vicinity  of  Waterloo 
Station.     The   entire   distance   between    Waterloo  and   the   Great 
Central  terminus  will  be  accomplished  in  about   fifteen  minutes. 
There  will  be  a  very  frequent  service  of  trains,  probably  every  three 
minutes,    and    the    carrying   capacity    o.   the   line   will    be    over 
50,000,000  passengers  per  annum.    The  traffic  will  be  continuous 
throughout  the  day  and  night  ;  for  there   will  bo   early   morning 
business  traffic,  later  the  shopping  and  pleasure  traffic  ;  again,'  in 
the  evening  there  will  be  the  return   business  traffic,  and  up  to  a 
late  hour  of  the  night  the  traffic  from  the  theatres  and  other  places  of 
amu.sement,  in  addition  to  the  traffic  from  one  railway   system  to 
another.    The  line  is  now  in  course  of  construction,  the  contractors 
being    Messrs    Perry     and     Co.,    who    have     carried     out   large 
and     important  works  for  the  London  and  South-Western   Rail- 
way Company  as  well   as  large   works    in   other   directions.       The 
engineers  are    Sir    Benjamin   Baker  and   Messrs   Galbraith  and 
Church.    The  construction  of  the  line  is  being  pushed  forward  with 
a  view  to  its  being  completed  and  open  for  traffic  at  the  earliest 
possible  date.     .At  present  the  London  and  Globe  is  furnishing  all 
the  money  for  construction,  and  we   may  decide  to  complete  the 
entire  work  ourselves,  devoting  several  hundred  thousand  a  year  for 
that  purpose  for  three  years,  liy  which  time  we  hope   the  road  will 
be  finished,  when  the  London  and  Globe  would  possess  for  all  time 
a  very  valuable  asset  indeed  ;  or  we  may,  on  the   other  hand,  Hoat 
it  as  a  separate  undertaking.     In   view   of   our   extensive  under- 
takings, and  especially   that  of    the  Baker  street  and    Waterloo 
Railway,  we  shall  shortly  offer  to  you  for  subscription,  pro  rata,  at 
such  price  and  on  such  terms  as  the  directors  may  determine,  the 
400,000  ordinary  shares  which  were  reserved  to  provide  additional 
cash  capital  when  the  time  arrived   that  it  could   bo  utilised.     As 
they   will  not   be   issued   except   upon   terms   that   will   offer  an 
advantage  to  the  shareholders,  we  have  no  doubt  that  will  all  be 
fully  subscribed  by  them.     I  may  also  take   this   opportunity  of 
giving  you  notice  of  our  removal  to  new  premises.     We  have  out- 
grown our  accommodation   at  54  Old  Broad  street:  77  Bishopsgate 
street,  and  15  Austinfriars,  and  liavo  therefore  leased  for  a  term  of 
seven  years  the  premises  in   I^othbury  adjoining  the  London  and 
Westminster  Bank,  and  lately  occupied  by  the  Bank  of  Scotland, 
in  which  wo  expect  to  be  installed  before  the  end  of  the  year. 

The  Chairman  ;  It  only  now  remains  for  me  to  thank  you  for  the 
courtesy  and  patience  with  which  you  have  listened  to  my  obser-  | 
vations.  Of  course,  in  view  of  the  great  extent  and  variety  of  the  ' 
operations  upon  which  we  are  engaged,  any  survey  of  them  such  as 
would  be  possible  on  this  occasion  must  of  necessity  bo  very  scant 
and  imperfect ;  but  1  think  I  have  said  enough  to  satisfy  you  that 
our  business  is  established  upon  a  sound  and  solid  foundation,  that 
our  enterprises  in  all  directions  are  being  conducted  with  ability, 
energy,  and  caution,  and   that   they  are  full   of  promise  for  the 


future.  In  summarising  our  general  expectations  I  have  pufposely 
ahstained  from  unduly  exaggerated  or  optimistic  language,  and 
have  endeavoured  to  convey  to  you  in  as  plain  and  simple  language 
as  possible  the  general  aspect  of  your  affairs.  Above  all  things,  it 
must  be  remembered  that  my  statements  are  the  result  not  of 
loose  conjecture,  but  have  been  based  on  the  reports  and  opinions 
of  our  professional  experts  who  are  men  of  great  experience,  and 
are  recognised  as  trustworthy  authorities  in  regard  to  the  matters 
on  which  they  have  submitted  their  forecasts  and  opinions.  I  now 
move  that  the  report  and  accounts  be  received  !jnd  adopted,  and 
call  on  Mr  Whitaker  Wright  (the  managing  director)  to  second  the 
resolution  and  to  answer  any  questions  that  you  may  desire  to  put. 
Mr  Whitaker  Wright  seconded  the  motion,  and  invited  the 
shareholders  to  ask  any  questions. 

Mr  Goddard  inquired  why  the  report  was  not  sent  out  seven 
days  before  the-  meeting,  in  accordance  with  the  articles  of 
association. 

A  Shareholder  thought  that  after  the  report  which  the  share- 
holders had  heard  from  their  chairman  they  ought  to  have  the 
greatest  confidence  in  the  directors.  It  was  the  more  satisfactory 
to  the  shareholders,  inasmuch  as  there  had  baen  during  the  past  six 
months  a  groat  many  sinister  rumours,  which  had  had  the  effect  of 
depreciating  their  shares.  Many  of  them  were  used  to  the  peculiari- 
ties of  the  Stock  Exchange,  which  sent  up  their  shares  one  day 
and  put  them  down  the  next.  Ho  was  extremely  gratiiled  to 
read  the  letter  of  Lord  Dufferin  a  short  time  ago,  in  which  he  stated 
there  was  not  the  slightest  foundation  for  the  rumour  that  he  had 
resigned  his  position  as  chairman  of  the  company.  That  gave  him 
undoubted  confidence  in  the  company,  and  one  thing  was  very 
evident  to  all  the  shareholders,  namely,  that  the  men  who  were 
associated  with  the  management  of  the  undertaking  were  men  of 
the  very  highest  repute. 

Mr  Jenkins  made  some  inquiry  as  to  the  reserve  funds  for  the  old 
companies  and  the  present  corporation. 

X  Shareholder  asked  whether  an  interview  with  Mr.  Whitaker 
Wright  published  eight  or  nine  months  ago  in  the  OoldAelds 
Gazette  was  correct. 

Mr  Herbert  inquired  whether  the  shares  in  various  companies, 
amounting  to  £2,511,000,  would  bs  likely  to  realiss  that  amount  if 
they  were  sold  at  the  present  time. 

I)r  T.  J.  Vallance  desired  to  know  where  the  £500,030  and  the 
£249,000  were,  because  it  was  quite  clear  from  the  balance-sheet 
that  all  the  corporation  pocsessed  was  £106,000.  The  balance- 
sheet  simply  stated  that  the  corporation  held  shares  in  various 
companies  to  the  value  of  £2,311,000 ;  but  they  were  left  in  the 
dark  as  to  the  nature  of  the  shares. 

Jlr  W.  Coulter  Wilson  asked  the  actual  number  of  shares  held  by 

the  corporation  in  the  Lake  View  Consols  and  Ivanhoe  companies. 

Mr  Packham   asked   whether   the  directors  still  adhered  to  the 

statement,  that  if  in  the  issue  of  the  40,000  shares  the  shareholders 

did  not  take  them  up  the  directors  and  their  friends  would  do  so. 

A  Shareholder  thought  they  had  reason  to  complain  that  the 
auditors'  certificate  did  not  give  them  any  assistance  in  forming 
an  opinion  as  to  whether  the  £500,000  was  an  adequate  reserve  for 
any  depreciation  which  might  exist  on  the  shares  held  by  the 
company. 

Colonel  Burton  Brown  asked  whether  the  corporation  was  respon- 
sible for  the  £250,000  of  working  capital  guaranteed  to  the  Standard 
Exploration  Company,  or  whether  it  had  underwritten  it,  and  when 
tlie  Standard  Company  was  likely  to  be  brought  out. 

ilr  Whitaker  Wright  said  that  the  shareholders  had  asked  all 
the  questions  they  couid  possibly  desire  information  upon,  and 
which  would  really  enlighten  them.  Some  of  the  questions  were 
evidently  put  for  the  purpose  of  quibbling,  by  some  who  were  not 
altogether  friendly  to  them.  The  directors  were  quite  prepared  to 
enlighten  any  bona-fide  shareholders ;  but  as  a  matter  of  fact,  a 
number  of  shareholders'  names  were  put  on  the  register  only  two 
or  three  weeks  ago,  holding  only  five  shares  each,  to  enable  certain 
parties  to  come  to  this  meeting  and  try  and  create  a  disturbance. 
He  was  delighted  to  see  from  the  feeling  manifested  that  the  great 
bulk  of  the  shareholders  were  with  the  directors,  and  that  they  had 
their  sympathy,  especially  considering  the  very  bad  times  through 
which  they  had  been  passing  during  the  last  six  months.  He  pre- 
sumed they  would  rather  have  their  shares  quoted  at  IJ— about 
the  price  at  which  they  stood  to-d.iy — than  see  them  at  2s  6d,  as 
was  the  case  in  tlie  wrecks  of  mmy  companies  with  which  the  City 
was  strewn,  as  the  result  of  the  financial  depression  of  the  last 
twelve  months.  He  also  presumed  they  would  prefer  to  be 
satisfied  vnth  a  dividend  of  15  per  cent,  in  times  like  the  present 
than  with  an  assessment  of  5s  in  the  £.  As  the  iresteomed  chairman 
had  said,  if  they  had  managed  to  accomplish  the  results  they  had 
this  year  in  the  depressed  times  through  which  they  had 
been  passing  they  might  fairly  look  forward  to  a  very  satisfactory 
report  at  the  end  of  the  current  year.  The  year  under  review  had 
been  a  year  of  disbursement.  They  had  been  paying  hundreds  of 
thousands  of  pounds  out  in  various  parts  of  the  world.  All  their 
properties  were  paid  for.  For  instance,  £300,000  or  £400,000  had 
been  sent  out  jointly  with  the  British  .America  Corporation  in 
payment  for  the  Le  Roi,  and  several  hundred  thousand  pounds  for 
the  East  and  West  Le  Roi,  Columbia- Kootenay,  and  other  mines 
in  which  they  were  interested.  The  Deep  Leads  of  Victoria  and 
other  properties  they  owned  all  demanded  large  sums  of  money, 
and  where  did  they  suppose  they  came  from  ?  If  their  securities 
were  not  marketable,  if  they  wore  not  easily  realisable,  how  was  it 
possible  to  pay  for  those  things  week  by  week  and  month  by 
month?  They  were  paying  several  hundred  thousand  pounds 
every  month.  A  shareholder  had  said  that,  so  far  as  he  could  see, 
notwithstanding  that  Lord  Dufferin  and  Lord  Loch  had  been 
talking  for  an  hour  about  their  assets  all  over  the  world,  tho 
corporation  was  onlv  worth  £100,000.    He  expected  to  hear  the 
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next  moment  a  question  asked  as   to  whether   he  (the  speaker) 
borrowed  the  money  from  his  neighbour  on  the  left  or  on  the  right. 
As  a  matter  of  fact,  they  often  borrowed  £100,000  a  week,  and  they 
paid  it  off  again  when  they  were  able  to  do  so,  and  they  did  not 
need  to  keep  a  balance  of  more  than  £100,000  in  the  bank.     If 
they  had  £300,000  or  £400,000  to  pay  next  week  or  next  month 
it  would  be  paid.     They  had  hitherto  done   so,  and  the  assets 
in  their  box  were  the    only  means  whereby  they  were  enabled 
to    do    so  ;     consequently,  "they   must    have    some   great    value. 
A  shareholder  had  asked  why  the  report  was  only  sent  out  yester- 
day.    It  was  sent  out  on  Friday  night   in  order  that  all  the  share- 
holders mipht  have  it  in  their  hands  on    Saturday  or  Monday 
morning.     It  was  not  their  fault  that  they  had  been  unable  to 
send  it  out  earlier.     What  he  did  think  was  most  reprehensible  in 
the  City  of  London  was  the  feeling  that   was  evinced  at  times  by 
sundry  people  and   sundry  newspapers  that  the  shareholders  and 
directors  were  two  different  classes  of  people,  and  that  the  latter 
were  always  trying  to  take  advantage  of  the  former.      The  chair- 
man had  put  £10,000  into  the  shares  of  the  coiporation,  which   he 
had  purchased  at  1|  for  his  qualification,  and   the   other  directors 
were  the  largest  shareholders.     Did  they  not  suppose   that  as  the 
largest  shareholders  in  the  company  the  directors  had  the  interests 
of  the  company  as  much  to  heart  as  the  shareholders  themselves  ? 
They  had  worked  very  hard  for  the   last  six   months   in  order  to 
maintain  the  position  which  the  corporation  had  achieved.       One 
shareholder  referred  to  the  old  company,  and   to  some  surplus  of 
several  hundred  thousand  pounds  which  had  been  taken  over^  by 
this  company.     If  that  gentleman  had  referred  to  the  legal  notices 
published  in  the  Press  which  were  posted  to  him,  and  others  which 
he  signed  and  on  which  he  voted,   he  would  have  found  that  he 
himself  agreed  to  sell   the  assets  of  the  Exploring  and   Finance 
Company  and  of  the  London  and  Globe  Company  to  the  Amalga- 
mated Company  for  £800,000  each.     It  did  not  matter   vvhethcr 
the  assets  were  worth  £300,000  more  or  £1,000,000  more.      The 
company     issued    its     1,600,000    shares    for    £800,000    to     each 
company  for  all  the  assets  they  had,  whether  those  assets  were 
good,  bad,  or   indifferent,  and   the    surplus   did  not  concern  them. 
Another  shareholder  said  something  about  the  Colonial  Ooldfields 
Gazette ;  sometimes  one  almost  prayed  to  lie  saved  from  one's  friends. 
One  day  the  Financial  Neics  interviewed  him  by  telephone,  asking, 
"  What  do  you  think  the  Lake  View  Slines  could  do  with  regard  to 
dividend — 10s  a  month  ?  "     He  said  "No;  10s  every  two  or  three 
months."     The  next  day  it  appeared  in  the  paper,  "  Interview  with 
Mr  Whitaker  Wright,"  who  stated  that  the  Lake  View  would  pay 
10s  every  other  month.  What  he  said  was  that  they  could  pay,  and 
so  they   could.     During  the   past  year  they  had  erected  on  the 
property  a  60-stamp  mill,  cyanide  works,  slime  plant,  and  sulphide 
works.    This  had  cost  many  thousands  of  pounds,  which  had  been 
paid  for  out  of  the  net  earnings  which  might  have  been  charged  to 
capital.     Supposing  that  these  things  had  already  been  paid  for, 
what  an  amount  the   shareholders  would  have  in  dividends  from 
the  Lake  View — not  only  the  150  per  cent,  or  200  per  cent,  which 
the  directors  expect  to  jiay,  but  much  more  besides.     They  were, 
however,  not  directors  of  the  Lake  View  Company.   A  question  had 
been  asked  as  to  the  shares  held  by  them  in  various  companies, 
which  constituted  the  assets  of  the  concern.     It  was  not  expedient 
in  the  interests  of  the  shareholders  that  he  should  give  them  the 
particular  number  of  the   shares  they  held  in   all    the  various 
enterprises     which     had     been     mentioned     to     them    by    the 
chairman.      The     shareholder    in     question    had    stated    that 
some    companies     did    give     those     particulars,      and     all     he 
(the     speaker)     could     say     was     that     if     two-thirds     or      a 
majority   of    the    shareholders  would    like  to   have    them    they 
would  publish  them  with  pleasure.    They  had  nothing  to  cover  up. 
A  shareholder  had  asked  a  question  with  regard  to  the  issue  of  the 
400,000  shares  at   £2.     He   (Mr  Whitaker  Wright)  stated  at  the 
meetings  v.hen  it  was  proposed  to  amalgamate  the  Exploring  and 
Finance  Company  with  the  London  and  Globe,  in  reply  to  various 
questions  which  were  asked  upon  that  occasion,  that  he  did  not 
think  the   new  shares  would   fall  to  par,  which  some  gentleman 
stated  he   believed   would   be   the   case  if  the  amalgamation  was 
carried.     On  the  contrary,  he  said  that  he  did  not  think  the  new 
shares  ought,  under   any  circustances,  to  sell  under  £2  per  share, 
and  ho  thought  so  to-day,  notwithstanding  the  present  quotation 
on  the  Stock  Exchange.     At  that  time  they  formed  a  syndicate  of 
underwriters,  which  they  were  in  the  habit  of  doing,  and  they  had 
a  firm  offer  to  take  the  400,000  shares  at  £2  each  by  people  who 
know  the  facts  with  regard  to  the  matter.     His  prognostications 
upon  that  occasion  were  quite  correct,  because  the  shares  steadily 
increased  in  value  day  by  day  and  week  by  week,  and  they  not  only 
sold  at  £2  a  share,  but  at  £2  10s  per  share.    At  that  time  every- 
thing was  booming ;  they  had   no  occasion  for  money,  but  the 
syndicate   he    referred    to   was   quite  willing   to  take    the   whole 
of     the     shares     at    £2,    and     if    it     had    done    so,    it     would 
have  made  £200,000,  as  they  were  over  £2  on  the  market.     The 
directors,  however,  according  to  the  pledge  which  they  gave  to  the 
shareholders  at  that  particular  meeting,  had  agreed  to  offer  them 
to  the  shareholders  pro  rata  liefore  the  syndicate  could  have  any, 
and  they  did  not  deem  it  expedient  to  do  it  until  the  shares  were 
more  firmly  established  at  that  high  premium,  especially  in  view 
of  the  fact  that  the>-  or  the  corporation  had  just  issued  the  Ivanhoe 
Company  and  the  British  America  Corporation,  and  they  proposed 
to  do  it  a  little  later  on.     The  shareholders  knew  what  happened. 
Russia  took  Port  Arthur,  and  other  political  questions  arose,  to 
which  the  chairman  had  referred,  which  led  to  the  depreciation  in 
value  of  all  sorts  of  Stock  Exchange  securities.    The  time  had  gone 
by  for  doing  what  the  syndicate  was  willing  to  do  nine  months  ago, 
and  what  it  was  ready  to  do  and  offered  to  do  when  the  time  came. 
If   those  shares   had  been  offered  to   the  shareholders   when  the 
quotation  was  at  2J  the  shareholders  would  have  taken  the  lot  pro 


rata,  and  to-day  they  would  be  sorry  they  had  done  it.  The 
directors  had  made  arrangements  to  have  all  the  shares  taken  up  on 
the  terms  which  they  might  agree  to  issue  them  at. 

With  regard  to  the  auditors'  certificate,  bethought  it  an  excellent 
one.    The  reserve  of  £500,000  was  made  by  the  directors  themselves 
at  a  bvjard  meeting  before  the  auditors  had  discussed  the  matters  at 
all ;  in  fact,  before  the  clerks  were  in  the  office  for  the  purpose  of 
making  the    audit    the    directors   had    their    own    balance-sheet 
prepared,  and  they  agreed  to  make  this  reserve.     The  balance-sheet 
was  on  the  same  lines  as  those  issued  by  the  two  old  companies,  and 
the  directors  considered  the  securities  to  be  better  than  those   in 
the  box  at  the  time  of  the  amalgamation.    In   their   opinion  there 
was  not  a  single  bad  egg  in  the  basket.     Many  of  them  were  selling 
at  premiums  now,  and  others  would  sell  at  very  high  premiums 
before  the  year  was  out ;  in  fact,  the  directors  would  like  to   have  a 
large  bundle  of  them  themselves  at  the  prices  now  ruling.     It  was 
not  the  auditors'   duty  to  value  securities  of  the  character  held  by 
this  corporation.     To  do  that   they  would  have  to   go  to  British 
Columbia,  New  Zealand,  Western  Australia,  and  elsewhere.      It 
was  the  auditors'  duty  to  verify  the  accounts,  and  they  said  in 
their     certificate,     subject     to     such     a     reserve    as    might     be 
considered  necessary,  the  balance-sheet  was  in  accordance  with  the 
"facts.     If  the  shareholders  would  give  him  a  sufficient  premium  for 
guaranteeing  the  reserve  of  £500,000  he  would  do  it.     As  to  the 
Standard  Exploration  Company,  the   £250,000  working  capital  was 
guaranteed  by  the   London   and   Globe,    and  they  had  already  ad- 
vanced to  the  various  companies  to  be  amalgamated  £60,000  or 
£70,000  to  enable  them  to  continue  their  operations.     Developments 
on  some  of  the  properties  were  wonderful.     Mr  Callahan,  who  was 
the  temporary   consulting   engineer   of   the    Standard,  advised  the 
erection  of  60  stamps  on  two  of  the  properties,  and  the  rapid  de- 
velopment of  a  third.     For  the   £250,000  of  working  capital  they 
had  tendered   to  them    underwriting   for   twice  the  amount.     The 
company  would  be  issued  in  the  near  future,  and  they  did  not  care 
whether  the  public   took  any   of   the   shares   or  not,  as  the  Globe 
Corporation  would  be  quite  willing  to  take  any  portion  of  the  issue 
that  the  public  did  not   want,   and   the   underwriters  were  equally 
willing  to  take  it  beforehand  if  they  were  allowed  to  do  so.     They 
liad  great   faith   in    the    Standard    Exploration   Company,  and  he 
believed  those  who  surrendered  £2  for  £1  in  par  value  would  before 
long  find  themselves  in  possession  of  £2  for  £1  again.     There  was 
no  doubt  if  they  had  not  promoted  that  amalgamation  at  the  time 
the  shareholders  of  the  subsidiary  companies  would  have  had  much 
trouble  from  lack  of  capital ;   but   by  taking  the  bull  by  the  horns, 
as  a  matter  of  pure   philanthropy,  the  shareholders   in   the  sub- 
sidiaries would  in  all  probability  in  the  near  future  recover  what 
they  had  lost  in  the  past.     In  conclusion,  he  could  only  say,  as 
Lord  Dufferin  had  said,  that  their  hearts  were  in  this  business,  and 
that  they  cared  for  the  interest  of  the  shareholders  as  much  as  they 
did  for  their  own.     They  could  not  separate  them,  because  they 
were  identical.     During  the  current  year  the  directors  would  put 
forth  every  effort  to  make  the  undertaking  still  more  successful, 
and  to  secure  in  a  greater  degree  the  confidence  of  conservative 
investors. 

The  motion  was  then  put  and  carried  unanimously. 
On  the  motion  of  Mr  H.  Hankey,  seconded  by  Mr  Brooks,  tha 
auditors  (Messrs  Ford,  Rhodes,  and  Ford)  were  re-elected. 

Mr  Dugdale  proposed  a  vote  of  thanks  to  the  chairman,  which 
was  duly  seconded  and  carried. 

The  Chairman  acknowledged  the  compliment,  and  stated  that 
the  shareholders  were  under  an  enormous  obligation  to  the 
managing  director,  Mr  Whitaker  Wright.  Before  joining  the- 
corporation  he  had  peculiar  facilities  for  satisfying  himself,  not  only 
as  regarded  the  financial  ability,  but  the  unblemished  character,  of 
their  managing  director.  Much  as  he  was  convinced  of  both  these 
qualities,  he  confessed  he  was  not  prepared  to  see  him  give  such 
untiring  vigilance,  energy,  and  self-sacrificing  devotion  in  the 
interest  of  the  shareholders.  He  (Lord  Dufferin)  having  during 
the  course  of  the  past  year  seen  the  managing  director  contending 
with  the  various  difficulties  and  complicated  problems  which  pre- 
sented themselves  for  solution  did  not  know  whetherito  admire  most 
his  ability  as  a  financier,  the  uprightness  of  his  principles,  or  the 
industry  and  energy  with  which  he  applied  himself  to  his  work. 
The  proceedings  then  terminated. 


WASHINGTON  BREWERY  COMPANY,  LIMITED. 

The  eighth  annual  general  meeting  of  the  shareholders  in  the- 
Washington  Brewery  Company,  Limited,  was  held  on  the  20th 
inst.,  at  Winchester  House,  Old  Broad  street,  London,  under  the 
presidency  of  Mr  Edward  Rawlings  (the  chairman  of  the  company). 

The  secretary  (Mr  T.  Toten  WiUcox)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  The  result  of  the  past  year's  trading,  as  sot 
forth  in  the  report,  is  that,  after  allowing  £2,393  for  repairs  and 
renewals,  £942  for  bad  and  provision  for  doubtful  debts,  £1,608  for 
mortgage  interest,  and  writing  off  £2,354  by  way  of  deprcciation,. 
there  is,  with  £1,627  brought  forward  from  the  previous  account,  a 
total  net  balance  of  £13,388.  In  February  last  the  directors  declared 
an  interim  dividend  for  the  half-year  at  the  rate  of  8  per  cent,  per 
annum  on  the  preference  shares,  and  at  the  rate  of  6  per  cent,  per 
annum'on  the  ordinary  shares.  They  now  recommend  a  similar 
distribution,  making  the  dividend  for  the  whole  year  on  the  ordi- 
nary shares  6  per  cent.  There  will  then  remain  a  balance  of  £4,619, 
which  the  directors  propose  to  deal  with  as  follows: — First,  by 
placing  £3,000  to  the  reserve  fund,  which  will  then  amount  to 
£21,000  ;  and,  secondly,  by  carrying  forward  £1,619  to  the  credit  of 
the  next  account.     That  is  the  result  of  the  working  of  our  brewery 


September  24,  1898.] 


THE     ECONOMIST. 


1395 


for  the  past  twelve  months,  and  I  think  you  will  agree  with  me 
that,  under  all  the  circumstances,  it  is  a  satisfactory  one.     Taking 
the  profit  and  loss  account  of  the  Washington  Brewery  Company, 
U.S.A.,  you  will  find  on  the  credit  side  of  the  account  that   the 
balance  of  brewery  and  trading  acccount  for  the  year  was  £49,269, 
as  compared  with  £47,225  last  year  ;  that  shows  a  gross  increase  of 
something  like  £2,000.      Our  rents  amount   to   £208,   as  against 
£123,  and   the   interest   to   £234,   as  against    £47.       That  side  of 
the  account   is    particularly    satisfactory,    for   it  shows    that    we 
have   done   well    as;  far    as    our   sales    go.       On    the  debtor  side 
you  will  see  that  our  brewery  and  bottling  charges,  salaries,  travel- 
ling  expenses,  taxes,  &c.,  amount  to  £29,354,  as"  compared   with 
£26,712,  showing  an  increase  there  of  something  like  £2,500.    That 
is  accounted  for  in  this  way  :  At  the  end  of  May  the  new  beer  tax 
came  into  operation,  and  this  amounted  to  something  like  $5,000. 
Had  the  beer  tax  not  been   in   operation  during  that  month  we 
should  have  shown  a  profit  of  just  the  same  as  we  did  last  year  ; 
but  you  will  see  that  the  result  of  our  year's  trading  is  that  we  are 
some  £900  less  than  we  were  then.     Bad  debts  written  off  and  pro- 
vision for  doubtful  debts  amount  to  £942,  as  compared  with  £1,085 
last  year.     Our  repairs  and  renewals  amount  to  £2,393,  as  com- 
pared with  £2,126  last  year.     Depreciation  is  a  little  more,  being 
£2,354,  as  compared  with  £1,989.    SVe  installed  a  new  electric  plant 
in  place  of  the  old  one,  and  the  difference  between  the  old  and  the 
new  plant  has  been  charged  against  the  accounts  this  year.     The 
balance  carried  down  is  £14,666,  as  compared  with  £15,509.     The 
total  result  is  that  there  is  a  net  balance,  after  the  jmyment  of  all 
expenses  in  connection  with  the  brewery  and  the  payment  of  all 
expenses  in   London,   of    £11,760.      There   is  not   much   on   the 
balance-sheet  that  calls  for  comment  from  me.     The  amounts  are 
pretty  much  the  same  as  they  were  last  year.     There  is  an  item  on 
the  credit  side,  however,  to  which  I  would  refer  for  a  moment,  viz., 
Washington  Brewery  Company,  U.S.A.,  £11,747,  which  compares 
with  £9,508  last  year.    That  item,  as  I  have  before  explained,  will 
go  on  increasing  year  by  year  now.     As  one  or  two  shareholders 
have  written  to  me  on  the  subject,  I  might  explain  how  that  item 
arises.      When  the  company  was  started  there  was  a  mortgage,  you 
will  recollect,  of  £26,000,  which  was  advanced  over  in  .\merica,  and 
that  amount  has  been  credited  in  the  books  of  the  American  com- 
pany as  a  loan  to  this  company.     Now,  they  have  remitted  to  us 
from  time  to  time  that  amount,  and  this  is  the  balance  that  they 
have  retained  beyond  what  has  been  remitted;  so  that  the  total 
amount  stands  like  this — that  there  is  £26,000  as  the  amount  of 
the  mortgage,  and  the  balance  they  have  not  remitted  amounts  to 
£11,747.     The  company  has  now  been  in  existence  something  like 
nine  years,  and  throughout  that  period  it  has,  as  you  know,  paid 
very  reasonable  dividends.     It  has  paid  altogether  between  6  and 
6J  per  cent,  per  annum  upon  its  ordinary  stock  from  the  time  the 
company  started,  and  it  has  also  invested  in  its  property  over  in 
America,  without  borrowinga single  farthing,  something  like  £40,000. 
We  have  added  new  plant,  new  machinery,  new  properties,  new  ice 
■machines,  and    a   new   bottling  establishment  without,  as    I   say, 
having  borrowed  a  single  halfpenny,  and  our  brewery  is  now  one  of 
the  finest  in  tne  city  of  Washington.      It   has  been  thus  built  up 
entirely  out  of  the  undivided  profits  that  have  accumulated  in  this 
country.    We  have  not  only  a  very  good  property,  but  we  have  also, 
I  believe,  very  good  management.     Wo  have  a  first-rate  manager 
(Jfr  Williams),  who  has  been  there  for  a  very  long  time.   He  is  now 
a  naturalised  American,  and  is  very  popular,  and   I  may  add  that 
he   has   our  interests   thoroughly   at   heart.      Besides    being   our 
general  manager,  he  is  treasurer  of  our  American  company.     The 
president  of  our  American  company  is  a   Mr  BuUard,  who   is  also 
the  company's  solicitor  there.     He  is  a  very  competent  man,  and 
we  have  the  greatest  confidence  in  him. 

The  Chairman  next  referred  to  the  failure  of  the  compan)''s 
bankers,  Messrs  Charles  Hopkinson  and  Sons,  which,  he  said, 
would  not  materially  affect  the  company.  He  then  proceeded  : — 
Coming  to  the  question  of  the  mortgage,  there  is  a  mortgage  on 
this  property,  as  you  know,  of  £26,000.  'That  becomes  payable  on 
May  1st  next.  We  can  get  the  whole  of  the  debentures  placed  with- 
out the  least  trouble  ;  but  we  think  the  shareholders  should  have 
the  first  offer  of  them,  and  in  due  course  we  shall  issue  a  circular 
to  them  upon  the  subject.  With  regard  to  the  prospects  of  the 
company's  business,  the  main  point,  of  course,  is  the  war  tax.  At 
the  end  of  May  the  tax  on  beer  in  America  was  raised,  as  you  are 
aware,  from  $1  to  82  per  barrel,  and  up  to  the  present  time  in 
Washington  that  tax  has  been  borne  by  the  brewers  themselves. 
It  is  looked  upon  in  Washington  as  probably  being  only  a  temporary 
measure,  and  there  appears  to  be  no  reason  why  the  increased 
amount  should  not  be  taken  off  at  no  distant  date.  In  the  event, 
however,  of  its  Ijeing  a  permanent  tax,  there  is  no  reason  why  it 
should  not  be  divided,  as  the  intention,  of  course,  would  be, 
between  the  brewer  and  the  consumer.  That  is  naturally  a  rather 
serious  matter,  and  it  may  have  the  effect  in  the  current  year  of, 
to  a  certain  extent,  reducing  our  profits.  In  July  and  August, 
however,  our  sales  have  shown  large  increases,  the  advance  in  July 
alone  being  something  like  1,000  Imrrels  over  the  corresponding 
month  last  year  ;  and  that  is  prolmbly  due  to  the  fact  of  beer  being 
cheap  and  the  tax  being  borne  by  the  brewers.  With  regard  to 
the  general  prospects  of  our  business,  there  is  no  reason  why  we 
should  not  continue  to  prosper  in  the  future  as  we  have  done  in 
the  past.  I  have  every  confidence  in  this  l)rowery.  It  is  a  sound 
bu.siness,  well  managed,  and  it  is,  in  fact,  one  of  the  best  American 
breweries  in  existence.  I  now  beg  to  move  the  adoption  of  the 
report  and  accounts  for  the  year  ended  June  30th  last. 

Mr  T.  H.  Lambert  seconded  the  motion,  wliich  was  carried 
unanimously. 

Mr  Lambert  (the  retiring  director)  and  Messrs  Monkhouse, 
Stoncham,  and  Co.  (the  auditors)  were  re-elected,  and  the  proceed- 
ings closed  with  a  vote  of  thanks  to  the  chairman  and  directors. 


LOUISE  AND  COMPANY,  LIMITED. 

An  adjourned  extraordinary  general  meeting  of  the  shareholders 
in  Louise  and  Company,  Limited,  was  held  on  the  23rd  inst.,  at 
Winchester  House,  Old  Broad  street,  London,  Mr  Edgar  Cohen 
(the  chairman  of  the  company)  presiding. 

The  Chairman  said  :  As  you  are  aware,  the  meeting  of  which 
this  is  an  adjournment,  was  held  for  the  purpose  of  passing  the 
resolution,  of  which  due  notice  was  given.  I  had  the  pleasure  of 
interviewing  several  shareholders,  both  large  and  small,  at  an 
informal  meeting  held  yesterday  to  discuss  the  resolution,  and  to 
hear  if  any  better  proposition  than  that  propounded  by  the  directors 
for  the  purpose  of  raising  the  capital  required  could  be  suggested. 
But  I  am  under  the  impression  that  the  gentlemen  present  at  that 
meeting,  which  took  place  at  the  company's  premises,  210  Regent 
street,  were  convinced  that  the  mode  suggested  by  the  directors  was 
the  best ;  whether  they  have  altered  that  opinion  in  any  way  they  will, 
no  doubt,  say  for  themselves,  as  I  notice  that  several  of  them  are 
present.  I  do  not  jjropose  to  take  up  time  by  going  into  the  various 
points  again  ;  I  think  they  were  fairly  and  fully  discussed  at  the 
last  meeting.  I  feel  certain  the  shareholders,  large  or  small,  now 
present  must  have  only  the  interests  and  the  welfare  of  the  busi- 
ness at  heart,  and  whether  they  be  largo  or  small  shareholders  they 
are  entitled  to  their  opinions,  and  we  shall  treat  them  with  every 
respect.  Our  great  object  is  to  get  this  capital,  which  we  feel 
certain  will  so  increase  the  business  that  you  wiU  ultimately  and  in 
the  very  near  future  be  satisfied  at  having  given  the  directors  your 
confidence.  One  thing  I  would  particularly  point  out  to  you.  What- 
ever the  outcome  of  this  meeting  may  be,  I  sincerely  trust  you 
will  arrive  at  some  decision  to-day,  because  delay  must  be  detri- 
mental to  the  business,  especially  in  view  of  the  expressions  of 
opinion  which  have  appeared  in  some  press  journals.  I  think  the 
sooner  the  solution  of  this  question  is  arrived  at  the  better  it  will  be 
for  the  business.  My  belief  is  that  if  you  vote  for  the  resolution 
you  will  have  no  cause  to  regret  it.  I  may  mention  that  at 
the  meeting  yesterday  a  suggestion  was  made  by  one  member  of 
the  opposition  with  which  I  certainly  agree  to  a  great  extent.  The 
grievance  he  points  out  is  that  the  reserve  fund  is  very  small,  and 
that  under  the  existing  articles  of  association  the  directors  are 
debarred  from  placing  more  than  10  per  cent,  of  the  surplus  after 
the  papuent  cf  7  per  cent,  dividend  on  the  ordinary  shares  to  the 
reserve  fund.  This  has  been  hitherto  a  very  small  sum,  and  he 
suggests  that  the  article  should  be  altered  so  as  to  take  from  the 
surplus  a  sum  amounting  to  one-third  of  the  surplus  profits;  with  a 
minimum  to  the  reserve  annually  of  £1,000.  I  and  my  co-directors 
quite  endorse  this  opinion,  and  provided  the  matter  is  brought 
forward  at  the  proper  time  the  proposal  will  have  the  support  of 
the  board.  I  quite  agree  that  it  will  make  matters  easier  for  the 
board  if  the  reserve  fund  is  materially  increased.  The  resolution 
to  be  proposed  to-day  has  already  been  proposed  and  seconded  at 
the  original  meeting,  and  I  shall  now  be  pleased  to  hear  any 
remarks  from  gentlemen  present. 

Mr  Pattison  asked  whether,  in  the  event  of  the  resolution  being 
carried  at  that  meeting,  the  board  intended  to  hold  a  special  meet- 
ing of  preference  shareholdero  to  consider  it.  He  contended  that 
under  Clause  46  of  the  articles  of  association  it  was  necessary  that 
they  should  do  so. 

The  Solicitor  read  the  clause,  and  said  it  did  not  apply  to  the 
proposal  before  the  meeting. 

Mr  Brice  said  in  the  original  prospectus  it  was  intimated  that 
the  introduction  of  a  dressmaking  branch  was  contemplated.  He 
thought  the  directors  must  surely  have  considered  they  had  suffi- 
cient capital  to  work  the  two  businesses.  He  also  pointed  out  that 
it  was  stated  that  all  expenses  of  formation  and  the  registration  of 
the  company  would  be  paid  out  of  the  proceeds  of  the  founders' 
shares,  but  he  saw  that  a  large  proportion  of  the  working  capital 
had  gone  in  the  payment  of  preliminary  expenses.  He  asked  what 
had  become  of  the  rest  of  the  money. 

Mr  Muirhead  said  that  with  regard  to  the  suggestion  made  as  to 
three  increasing  the  reserve  fund,  the  surplus  profits  during  the  last 
three  years  had  not  amounted  to  £1,000 ;  therefore,  how  could  they  set 
aside  a  minimum  of  £1,000  out  of  profits  which  did  not  exist. 
Then,  again,  the  founders'  shares  were  entitled  to  nearly  one-half 
of  the  surplus,  and  their  rights,  being  definitely  fixed,  could  not  bo 
tampered  with.  As  to  the  resolution,  he  held  that  Article  46 
required  a  separate  meeting  of  preference  shareholders  to 
be  held,  and  the  proposal  to  be  passed  by  three-fourths  of 
the  preference  holders.  As  to  the  amount  of  capital  asked 
or,  at  present  the  total  stock  returned  was.  £3,000.  If  £3,000 
was  sufficient  to  run  five  shops,  how  did  it  come  about 
that  £25,000  was  required  to  run  one  department.  If  he 
agreed  with  the  resolution  in  every  other  respect  he  would 
oppose  it  on  the  ground  that  the  amount  asked  for  was  excessive, 
and  out  of  all  proportion  to  the  requirements  of  the  business. 
Having  regard  to  the  Consols  the  company  hold,  he  should  have 
thought  they  could  have  borrowed  £6,000  or  £10,000  at  a  moderate 
rate  of  interest — say  4  or  5  per  cent. — and  thus  meet  the  present 
needs.  He  further  objected  to  the  proposal,  because  it  was  a 
distinct  breach  of  faith  with  those  who  subscribed  preference  capi- 
tal at  the  formation  of  the  company,  and  who  wore  given  to  under- 
stand that  they  had  a  first  charge  on  the  property. 

Major  Cresswell  also  opposed  the  resolution,  urging  that  the 
present  shareholders  vrould  bo  placed  in  a  dangerous  position, 
inasmuch  as  the  new  shares  would  be  practically  debentures,  and 
in  the  event  of  the  winding  up  of  the  concern,  they  would  probably 
get  the  whole  of  ihe  business  into  their  hands.  Ho  would  prefer 
the  issue  of  debentures,  and  wished  to  know  why  that  step  could 
not  bo  taken. 

The  Chairman,  in  reply,  said  he  thought  the  prospectus  stated 
that  the  expen.ses  up  to  registration  would  bo  paid  out  of  the  pro- 
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ceeds  of  the  founders'  shares.  Anyhow,  the  matter  was  fully  gone 
into  at  the  first  meeting  of  shareholder.-,  and  wh.at  was  done 
had  the  approvol  of  both  the  solicitor  and  the  auditor  of  the 
company.  As  to  Article  46,  there  was  nothing  therein  which 
stated  that  they  were  doing  anything  which  they  ought  not  to  do  ; 
in  fact.  Clause  "  G"  of  the  memorandum  particularly  showed  that 
they  were  right  in  the  step  that  they  were  taking.  With  reference 
to  issuing  debentures,  he  explained  at  the  previous  meeting  that 
they  had  not  sutticient  assets,  apart  from  the  goodwill,  to  offer  as 
security.  An  issue  of  shareholders  to  rank  pari  passu  with  those 
existing  was  out  of  the  question,  because  of  the  fact  that  the 
present  shares  stood  at  a  discount  in  the  market.  Up  to  date 
they  had  spent  £7,000  upon  the  alterations  to  the  Regent  street 
premises  in  fitting  up  a  handsome  salon,  and  the  directors  were 
convinced  the  department  would  bo  a  success.  If,  however,  the  share- 
holders preferred  not  to  run  the  department,  he  and  his  friends 
would  willing  rent  from  the  company  the  upper  part  of  the  premises 
at  a  figure  which  would  give  the  shareholders  an  annual  return  of 
£1,500  on  their  outlay  of  £7,000. 

Count  ^lax  HoUcnder  considered  that  the  question  before  the 
meeting  lay  iu  a  nutshell.  Had  the  shareholders  faith  in  the 
directors  or  had  they  not?  If  they  were  satisfied  that  the 
directors  were  honest,  let  them  pass  the  resolution,  and 
that  was  the  course  which  he  strongly  advised  the  shareholders  to 
adopt.  The  shareholders  appeared. to  he  acting  as  though  the 
concern  was  going  to  the  dogs,  whereas,  on  the  contrary,  they  had  a 
magnificent  business. 

Mr  Miles  said  that  at  the  last  meeting  he  opposed  the  resolution, 
but  as  a  result  oi  the  informal  meeting  on  the  previous  day,  he  was 
now  prepared  to  support  the  proposition  of  the  directors. 

A  shareholder  said  he  proposed  to  move  that,  "subject  to  the 
consent  of  the  founders'  shareholders  being  previously  obtained 
to  allow  33  per  cent,  of  the  surplus  profits  being  annually  put  to 
reserve,  the  resolution,  with  the  alteration  from  '£50,000'  to 
'£25,000'  be  adopted." 

The  Chairman  said  he  was  advised  by  the  solicitor  that  the 
suggested  modification  could  not  be  put  to  the  meeting,  nor  could 
any  conditions  be  attached  to  the  resolution  which  the  directors 
had  submitted. 

After  some  further  discussion,  the  Chairrian  put  the  resolu- 
tion, which  was  stated  to  be  carried  with  only  seven  dissentients. 

Mr  Muirhead,  supported  by  other  shareholders,  then  demanded  a 
poll,  but  he  failed  to  hand  in  his  requisition  duly  attested  within 
the  period  allowed  him  by  the  chairman,  who  thereupon  declared 
the  meeting  closed,  and  the  proceedings  terminated. 


Government      securi- 
ties    12,988,593 

Other  securities    27,973,917 

Notes 21,305,745 

Gold  and  silver  coin..     2,189,473 


BANKING   DEPARTMENT. 

£ 
Proprietors'  capital  . .  14,553,000 

Rest    3,764,621 

Public  deposits*   9,320,635 

Other  deposits  36,701,808 

Seven-days  and  other 

bills ; 117,664 

64,457,7ii8  64,457,7il8 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  September  22,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIGHT,    f 
The  preceding  accounts   compared  with  those  of  the   previous 
week  exhibit : — 


Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 970,694 

Other  deposits    ' 

Government  securities   [[ 

Other  securities 

Bullion ■  ■. 

Rest    5,878 

Reserve 


Decrease. 

£ 

319,515 

3,544,232 
425,000 

1,615,488 
845,925 

526,410 


The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  mouths  ending  September  21, 1898  ;— 


Date. 


Coin  and 
Bullion. 


PUBLIC  INCOME   AND   EXPENDITURE. 

REVENUE. 


Gofitoms   

Excise  

Estate,  &c..  Duties    

Stamps 

Band  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office   

Telegraph  Service    

Crown  Liands 

Interest  on  Purchase  Money 
of  Suttz  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    


Estimate 

for 

the  Year 

1898-9. 


Keceipts.- 


Apl.  1,  '98 

to 

Sept.  17, 

1898. 


Apl.  1,  '97  Week 

to  Ended 

Sept.  18,  Sept.  17, 
1897.  1898. 


Total  Receipts 


£ 

21,080,000 
28,950,000: 
10,670,0001 

7,600,000! 

2,495,000i 
17,700,000 
12,600,000 

3,140,000 
430,000 


715,000 
1,730^)0 


£ 

9,033,000 

12,571,000 

5,372,000: 

3,430,000, 

610,000; 
3,983,000, 
5,080,000 
1,470,000 1 

145,000 


£ 

9,624,000 

12,720,000 

5,255,000 

3,516,000 

470,000 
3,740,000 
4,960,000 
1,400,000 

145,000 


421,758 
741,434 


£ 

375,000 
531,000 
171,000 

64,000 

36,000 
220,000 


Week 
Ended 

Sept.  18, 
1897. 


£ 

416,000 

830,000 

126,000 

88,000 

10,000 

36,000 

220,000 


443,461 
900,269, 


3,497,       56,846 


1898    ' 

.Tune  29 

July     6 

13, 

2c! 

27 
3 
10 
17 
24 
31 
Sept.  7 
14 
21 


in  from     !  Circulation 

Abroad  or  '  g'"='°S"8 

out  for       Bank  Post 

Export.  Bills). 


Aug. 


£ 
38,554,607 
37,103,052 
36,546,627 
36,244,853 
35,283,046 
,34,479,096 
'34,513,093 
■34,984,867 
35,065,342 
35,023,218 
34,762,051 
'34,650,808 
133,804,883 


Deposits 


£ 

60,000     in 

619,000  out, 

519,000  out 

142,000  out 

537.000  out 

130,000     in, 

15,000    inj 

168,000    in  I 

50,000  out 

99,000     in 

2,000     in 

100,000  out! 

981,000  out' 


I 


£ 
28,263,330 
28,598,235 
28,106,255 
27,858,715 
27,916,487 
23,406,805 
28,088,300 
28,012,030 
27,750,840 
27,935,395 
27,761,040 
27,429,180 
27,109,665 


Banking 
Depart- 
ment. 


£ 

55,484,941 
144,405,6641 
;  54,156,2241 
'54,748,570, 
53.198,628, 
51,282,487; 
51,007,li5j 
50,243,0111 
49,754,818; 
49,244,380, 
;48,401,125| 
148,595,981 
,46,022,443; 


£  £ 

46,279,663  27,071 
47,232,987125,304,1 
47,255,0O8'25,040, 
47,709,317;25,176,: 
47,158,028'24,1G6, 
46,548,893.22,872, 
45,935,67i;23,224, 
44,632,849  23.772, 
43,807,820  24,120, 
43.760,383  23,867 
43,064,920,23,791 
43,002,993;24,021 
40,962,510  23,495, 


%  1% 
,277  48}  3 
,817  46|2J 
,372,  46i  - 
138'  45l  - 
561  45,%  - 
,293  44J'— 
,793'  45 J, - 
,837  47i  — 
,502  48|'— 
,823  48|- 
,011  49  :- 
,62849(5,!- 
1,218  50(J(.3 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  correjsponding  with  the  present  date  as  well  as  ton  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation     {excluding 

Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities 
Other  securities 


Sept.  19,  Sept.  25, 
1888.  1895. 


Sept.  23, 
18%. 


Sept.  22, 
1897. 


Sept.  21, 
1898. 


-1- 


107,110,000   42,757,192!  43,173.730'    1,400,497!  1,782,846 
EXPENDITURE. 


Permanent  Charge  of  Debt 
Other    Consolidated    Fund 

Services    

Supply  Services 


Estimate 

for 
the  Year 
1898-9, 
including 
Supi)le- 
meutary 
Estimates 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '91 

to 

Sept.  17, 

1898. 


Apl.  1,  '97      Week 
to         I    Ended 
Sept.  18,     Sept.  17, 
1897.      I      1898. 


£ 

25,000fl00 

2,010,000 
79,945,000 


£ 
U,402,3W 

723,215 


£        • 
11,708,449 


739,608! 


£ 
209,385 


Week 

Ended 

Sept.  18, 

1897. 


£ 
209,385 


34,350,073    31,886,573        920,000      760,000 


106355,000  46,175,592,  44,334,630!     1,129,386!     %9,385 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


£       1        £ 
3,524,373,  3,673,423 
946,685,     873,465 


%hi  lankra'  (^a^etu. 


BANK   EETURN8   AND   MONEY   MAEKET. 
BANK    OF   ENGLAND. 

AcoouNTB  ptirsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  September  21,  1898. 

ISSUE    DEPARTMENT. 

£ 

Notes  issued    48,415,410  ;  Government  debt  . . 

Other  securities  .... 
Gold  coin  &,  bullion 


£       :         £  £       !         £  £ 

24,819,785  25,898,520  26,662,680'  27,087,475  27,109,665 
4,368,871  7,428,225  8,081,956;  8,973,782  9.320.635 
23,852,873  48,703,901,  48,223,587'  39,500,690  36,701.808 
14,721,400  14,827,486  14,944,906  13,429,726  12,988.593 
20,042,036  25,008,487,  28,429,076  29,161,969  27,973,917 
Reserve  of  notes  and  coin    11,949,722   34,644,731   31,292,789   24,349,603  23.495.218 

Coin  and  bullion 

Proportion    of   reserve    to 

liabilities' 

Bank  rate  of  discount 
Market  rate,  3  months'  bills 


Price  of  Consols' 
Price  of  silver  per  oz.    . 
Average  price  of  wheat. . . . 
Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  . . . . 


20,569,507  43,743,252  41,155,469;  34,637,078  33,804383 


1^ 

98 

44f„d 
38s  Id 
25.40-45 

12.2i-» 
20.63-67 


s  a 

30ftd 
22s  7d 


'If 

2      2i 

109J 

30Jd 

24s 


50J% 

2i% 

2J      i 

llli 

27d 

333  lOd 


5M% 

2H 

I09i 

28Ad 

25s   7d 


25.27*-32i  25.183-232  25.18J-233  25.28}-33} 
12.2i-3A  ,  12.2-3  1  12.1i.2J  ;  12.1i.2i 
20.56-60  ,    20.60-64  ;    20.57-61  !    20.62-66 


48,415,4«)| 


£ 

11,015,100 

5,784,900 

31,615,410 

48,415,410 


_  M7,871,000119.591.000  12^.''Ol.OOO'12S.151.(XX)'l5q.TO6.000 
*  New  23  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £3,810,837,  and  in  1895  an 
excess  of  £23,695,414,  in  1896  an  excess  of  £19,799,511,  and  in  1897 
an  excess  of  £10,338,721.    In  1898  there  is  an  excess  of  £8,727,891. 

In  1895,  at  this  time,  the  condition  of  the  money  market  was 
unchanged,  after  a  long  period  of  stagnation.  The  discount  rate 
for  best  three  months'  bills  was  |  per  cent.,  and  loan  rates  were 
only  j  to  i  per  cent.  There  was  not  much  doing  on  the  Stock 
Exchange,  except  in  Kaffirs.  Mexican  stock  had  been  in  demand 
for  Berlin,  while  American  Rails  were  depressed. 

In  the  same  week  of  1896,  the  Bank  rate  was  advanced  from  2J 
to  3  per  cent.,  owing  to  continued  withdrawals  of  gold  for  the 
United  States,  the  elfinx  during  the  week  amounting  to  £1,141,000. 
The  market  responded  by  putting  up  the  rate  for  three  months' 
bills  to  2i  per  cent.  The  supply  of  loanable  money  was  fairly 
plentiful  at  IJ  per  cent.  Silver  was  firm  at  30:j'5d  per  ounce.  There 
was  a  heavy  fall  in  British  Government  and  railway  securities  on 
the  Stock  Exchange,  in  consequence  of  the  advance  in  discount 
rates. 

At  the  corresponding  period  in  1897,  the  Bank  rate  was  raised 
from  2  to  2y  per  cent.,  there  having  been  a  withdrawal  of  gold  for 
export  to  the  United  States,  amounting  to  £890,000.  The  move- 
ment had  but  a  small  effect  on  the  market,  the  rate  for  best  three 
months',  which  had  previously  ranged  from  IJ  to  2  per  cent.,  going 
up  to  2i.  Some  sensation  was  cauised  by  the  announcement  that 
the  Hank  of  ILngland  had  agreed  in  certain  ciroumstanoes  to  hold 
one-fifth  of  the  stock  of  coin  in  silver. 

The  following  figures  from  the  official  returns  show  the  amount 
of    bills  and    cheques    cleared    at    the   Bankers'    Clearing-house. 
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Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case ; — 


(OOO's  omitted.) 


Total,  1898 
Correspondng!  I 

total,  1897..   I 
Inc.  or  Dec.  >  ;  + 

in  1898   . .  i  I  = 
Gross  total  ini- 

1897 

Do  18%  . . 
Inc.  or  Dec. 

in  1897   .. 


»  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARING    REiaRNS. 


1K98. 


1897. 


Inc.  or  Dec. 


SANCEESTEE 
Jan.  1  to  Sept.  10. 


Week  ending  Sept.  17. . 
Total  to  date 


f        I         £        I 

. .  1137,956,300133,936,100!  +  4,020,200: 

■     3,529,000     3,421,200i+    107,800! 


141,485,3001137,357,300  +4,128,0001      301 


IHTEFJPOOL- 

Jaii.  1  to  Sept.  10 

Week  ending  Sept.  17 . 

Total  to  date 


% 
30 
315 


89,423,800j  82,758,100! +  6,665,7001     805 
2,201,200:     2,412,700  -   211,500:     8-76 


91,625,000!  85,170,800+6,454,200!     7-58 


MRMINOHAM- 

Jan.  1  to  Sept.  10     . . . 
Week  ending  Sept.  17. 


39,960,300   39,265.200  +    695,100:      1-77 
955,400i        900,200+      55,200i      6-13 


Total  to  date 

ireWCABTLE-OH-ITOE- 
Jan.  1  to  Sept.  10     . . . 
Week  ending  Sept.l7  . 


40,915,7001  40,165,400+    750,300;      1-87 


Total  to  date . 


tBISTOL- 
Jan.  1  to  Sept.  10     . . . 
Week  ending  Sept.  17. 


Total  to  date. 


44,412,700 
1,308,300 


45,721,000 


18,176,100 
454,600 


40,948,700 
1,236,100 


42,184,800 


+  3,464,000 
+      72,200 


+  3,536,200 


8-45 
5-84 


8-38 


17,543,000+    633,1001 
493,900^     39,3001 


3-6 

7-9 


z}- 


18,630,7001  18.036,900'+    593,800]     326 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  loading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year: — 


BAITK   OF  FKASCE. 


-  Sept.  22, 
1898. 


Sept.  15, 
1398. 


I  Sept.  23, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week: Last  Year. 


iVSBETH  £  I  £  i  £ 

Coin  and   bnlli'on— Gold'  74,845,000  74,852,000'  80,142,000  - 

—                  Silver    49,766,000  49,615,000   48,548,000  + 

Government  securities  ..    14,104,000  14,104,000   14,104,000; 

Discount  and  advances..,  39,650,000  39,408,000  38,885,000  + 
L1A.U1L1TIES. 

Notes    il40,9i0,000  141,723.000144,469,000  — 

(iovemioent deposits    ..:  11,749,000  10,788,OX,  10,052,000;  I- 

Privnte  deposits .;  17.992XX)0  17.698.000   18,567  000;  + 

IHFEBUL  BAITK    OF   OSBUAKT. 


£         ■         £ 

7,000l—  5,297,000 
151,000;+  1,213,000 


242,000 


765,000 


803,000  —  3,549,000 
Se,iJMO,+  1,697,000 
294,000!—     576,000 


I  Sent.  17,    Sept.  10,  Sept.  15,  1 

1898.           1898.  1897.       Last  Week 

Assets.                          £         !        £  £         |          £ 

Coin  and  bullion |  42,385,000  42,333,000  42,044,000+       52,000 

ii,mifiOO    37,279,000  40,543,0001+   1,523,000 


DiscotmlA  and  advances 

LlAHILITlKH. 

Notes  in  circulation 
Current  accounts    . 


55,515,0001  53,226,000   52,808,000  +     289,000 
24,990.000i  23.354.fX)0,  26,649,0001+    1,636,00 


Iisst  Tear. 

£ 
+      341,000 

-  1,741,000 

+      707,000 

—  1,659,000 


BAITK   OF  SPAHr. 


Oald. 


V4!l%^tn    correspondents' 

Loiiiis  and  discounts  .... 
SpfLii,,)!  4  %  stock  — 
Treit^iiry     bills,    obliga*; 
tions,  dtc 

I.IABir.lTlKS. 

Circulation    : 

Deposita     and     current' 

accounts i 


Sept.  17,  Hept.  10,  ;  Sept.  18, 

1B98.  1898.  1897. 

£  £         I  £         I 

10724,000  10,652,0001  9,027,000,+ 

5.398,000  5.480,000  10,888,000  — 

7,952,000:  7,834,000  1,403,000*  + 

43,711,0001  43,016,000  20,306,000^  + 

15,265,000  15,264,0001  15,666,000; -r 


Eiast  Week 
£ 

72,000 
82,000 


12,169,000  12,247,000 
56,3M,00Ci  X^njOOO 
34,161,00c!  33,495,000 


9,698,000,- 


Last  Year. 

£ 

+  1,697/X» 

-  5,490,000 

148,000:+  6,549,000 

695,000; +22,405,000 

l,000j—     401,000 

78,OOo|+  2,471,000 


45,690,000+       80,000+10,664,000 
18,163,000J  +      G56,00c|  + 15,938«» 


inrnxEBLAirss  bair. 


Assets. 
Coin  and  bullion — Gold 

—  Silver 

Discount  and  advances. . 

LlABlLlTIE.S. 

Notes  in  circulation  .... 
Deposits 


Sept.  17, 
1898. 

4,315,000 
6,777,000 
7,307,000! 


Sept.  10, 
1898. 

£ 
4,314,000 
6,780,000 
7,275,000 


17,115.000!  17,033,000 
723.OO0I        58B.0O0 


Sept.  18,    I  I 

1897.       Last  WeekiLast  Year. 

£  £         I         £ 

2,';23,000,+  1,000'+  1,687,000 
6,841,000!  -  3,000-  64,000 
8,564,000^        32,000—1,257,000 


16,671,000  + 
438.000'  + 


KATIOITAr   BANE   OF   BBLGIUM. 


82,000;  +    444,006 

137.000!  +      285.000 


I  Sept.  15,  I  Sept.  8,   , 

I  1898.  1898. 

Assets.                   ;  £         i  £ 

Coin  and  bullion !  1,238,000,  4.316,000! 

Other  securities   j  16,110,0001  15,969,000 

Liabilities.              |  I  j 

Notes  in  circulation  ;  19,490,000!  19,344,OOo!  18,5»t,000!  + 

Cuircut  accounts ^.1  2,648,000i  2,683,000'     3,581,000l  — 

AnSTRO-HUItOARIAN   BANS, 


Sept.  16,  I 
1897.      iLast  WeekiLast  Year. 


£ 

4,269,0001- 
16,118,0001-1 


£ 

19,000 
8,000 

966,000 
933,000 


I  Sept.  15,  I  Sept.  7,     Sept.  15, 

M98.  1898.      ;      1897.      iLast  Week 

Assets                              j?          I  ^          >          f^  ^ 

Coin  and   bullion— Gold!  29,401,000!  29,352,000   31.755,000i+  49,000 

—                 Silver   10,483,000'  10,495,000    10,435,0001  -  12,000 

Discount  advances,  &c...    16,740,000,  16,957,000    13,342,000  —  217,000 

L1AB1I.1T1ES. 


Last  Year. 

£ 
—  2,354,000 
+       48,000 
+  3,398,000 


Circulation    56,070,00C|  55.989,000;  55,461,000!+        81,000;+      609,000 


BANK   OF   ITALY, 


Aug.  61,   I 

1893. 

Assets. 

£ 

Reserve — Gold  coin  and 

—    Foreign  gold  bills 

2,516,000 

2,205,000 
1,033,000 

StaiH  iioies  &  small  chnge 

Discount  and  loans 

7.375,000 

Public  stock  »fc  State  loans 

7,958,000 

Credits,  internal  &.  abroad 

6,567,000 

lilABlLlTIES. 

Note  circulation 

51,091,000 

Current  accounts    

3,956,000 

Deposits  at  notice  

6.169.000 

Aug.  20,  '  Aug.  31,  , 
1898.  1897.       Last  Week 

£        I       £  £ 


Last  Year. 
£ 


12,251,000  12,529,000  +  35,000  -  243,000 

2,601,000:  2,866,000:—  85,000—  350,000 

2,195,000;  2,477,000  +  10,000,  -  272,000 

1,194,000;  1,171,000-  161,000—  138,000 

7,036,000,  8,128,000  +  289,0001—  753,000 

9,621,000'  4,649.000—  1,653,0001+  3,319,000 

5,867,000;  6,125,000+  700,000+  442,000 

31,254,000,  31,079,000!—  163,0001+  12,000 

3,759,000:  3,226,000+  207,0001+  740,000 

6,507,0001  6,560,000l—  338,000|—  491,000 


NEW  YORK  ASSOCIATED   BANKS. 


:  Sept.  17, 
1898. 
Assets.  1        £ 

Specie ;  25,780,000! 

Legal  tenders   !  10,012,0001 

Loans  and  discounts  . . .  .,130,652,000, 
Liabilities.  i 

Circulation    ;..|    2,894,000: 

"   '   ■  ■■  142,414,0001 


Net  deposits 

Reserve  (Specie  &  Notes) 
Legal  reserve 


Excess  of  actual  reserve 


36,392,000: 

35,603,000; 

789,000, 


Sept.  10, 
1898. 
£ 
27,554,000 
10,458,000 
131,030,000 

2,824.000 
146,380,000 

38,012,000, 

36,595,000; 

1,417,0001 


Sept.  la,  '  I 

1897.      ILast  Week  Last  Tear. 
£  £  £ 

18,360.00o'—  1,774,000+  7,420,000 
17,416,0001+  154.0001—6,804,000 
115,862,000;—     428,000  + 14,790,000 

2,792,000,  +        70,000  +      102,000 
127,192.000'  —  3.9o6,000j  + 15,222,000 

■35,776,0001-1,620,000+  616,000 
31,798,000,—  992,000+  3,805,000 
3,978,000!—     628.0001--  3,189,000 


III  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Siscoant  and  Loan  Market. — After  giving  way  a  little 
at  the  beginninf;  the  week,  the  withdrawal  of  substantial 
amounts  of  gold  for  the  United  States  sent  discount  rates  up 
sharplj',  and  the  ]5ank  directors  on  Thursday  advanced  the 
official  rate  from  2j  per  cent.,  at  which  it  had  stood  since 
June  30th,  to  3  per  cent.  The  Bank  has  apparently  taken 
means  to  render  the  new  rate  eti'ective,  and  the  market 
responded  readily,  as  though  quotations  vary  to  some  extent  t!ie 
working  rate  for  best  three  months'  bills  to-day  is  2jf  to  2J 
per  cent.  Loan  rates  have  moved  up,  the  action  of  the  Bank 
having  shortened  supplies,  and  some  applications  have  had  to 
be  made  to  the  central  institution  already.  The  banks  have 
raised  their  allowance  on  deposits  to  Ik  per  cent.,  and  the 
discount  houses  give  1^  per  cent,  tor  money  at  call,  and  Ij 
per  cent,  at  seven  or  fourteen  days'  notice.  The  Bank  return 
shows  that  the  stock  of  bullion  has  been  reduced  by  £845,925, 
to  £33,804,883.  The  foreign  withdrawals  amounted  to  £981,000, 
and  there  has  consequently  been  a  contraction  of  about 
£135,000  in  the  volume  of  the  homo  circulation.  There 
was  also  a  return  of  notes  to  the  amount  of  £319,515, 
leaving  a  net  reduction  of  the  Boserve  amounting 
to  £526,410.  The  proportion  of  reserve  to  liabilities, 
owing  to  the  decrease  in  deposits,  has  risen  IJ,  to  50g  per  cent. 
The  revenue  payments  have  added  £970,694  to  the  Govern- 
ment Deposits,  while  the  Private  Deposits  show  a  reduction  of 
£3,544,232.  On  the  other  side  there  are  decreases  of  £425,000 
and  £1,615,488  in  Government  and  Other  Securities  respec- 
tively, due  probably  to  borrowing  by  the  Bank  in  the  market. 

The  subjoined  taile  shows  the  rates  quoted  from  day  to  day 
during  the  week  :— 


Bank  rate ..j, . 

Market  rates  of  discount: — 
60  days'  bankers'  drafts  

3  months'  do 

4  months'  do . . 

6  mon  ths'  do 

Loans :  —Day  to  day 

Bhoi-t 

Fortnight  (at  last  Settlement) . . 
DejKtsituUowances : — Banks 

Discount  houses  at  call  ........ 

At  notice  


Last 
Fri. 


.^^ 


i^' 


r 


Sat' 


&fon. 


2i 
1ft 


laei. 


24 

2i 


Wed. 


Thur. 


% 


|2' 

1  'l| 

2  IJ 

i 


'f 

li 
i} 

Si 
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following  is  a  comparison  with  previous  weeks  :^ 

bo  , 
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r September  24,  1898, 


The 


June   17. 

24. 

July      1. 


15.. 
22.. 
29.. 

5.. 
12.. 
19.. 
26.. 

2.. 

9.. 
16.. 
23.. 


Aug. 


Sept. 


<3  g 
o  ^ 


3  Months.  4  Months.l6  Months. 


I 

li* 
i     4 


Bank  Bills, 


1^ 
1 

IJ 
lA 

1? 

'% 
lA 
i| 

1 


.% 


% 


11 
^^ 

2 

2i 
2i 


U 


ft! 


2 

if 
2 

2i 

ll 

2| 
21 
2i 
2| 
21 
2i 

2a 

2i 
3 


% 


Trade  Bills.* 


3  Months.  4  Months.  6  Months 


% 


%. 


2i 
3 
5 
3 
3 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 


Delivery. 

17. 

19. 

20. 

21. 

22. 

23. 

Spot     

28J     . 

.     28i-     . 

•     28i|,  . 

•     28^  . 

28^  . 

.     28i 

September. 

28 ;,  . 

.     28  Jj  . 

.     28i     . 

.     28J     . 

.     28J     . 

.     2V4 

October  . . 

275     • 

27i|   . 

28       . 

28i     . 

28t     . 

.      28Va 

November . 

27|     . 

.     2711  . 

•     27i     . 

•     27M  . 

•     27i|  . 

.     27i 

The  follovring  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  September  22nd  : — 

Gold. — Bar  gold,  fine,  78s  per  oz  standard;  bar  gold,  parting 
783  Ojd  per  oz  standard ;  United  States  gold  coin,  76s  7d  per  oz  ; 
German  gold  coin,  76s  7d  per  oz ;  French  gold  coin,  76s  7d  per  oz ; 
Japanese  yen,  76s  7d  per  oz. 

Silver. — Bar  silver,  fine,  28^d  per  oz  standard ;  bar  silver  con- 
taining 5  gra  gold,  28Jd  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  28  ]-id  per  oz  standard ;  bar  silver,  containing  3  grs  gold, 
28^d  per  oz  standard  ;  cake  silver,  30Jd  per  oz  ;  Mexican  dollars, 
27red  per  oz.      Quicksilver,  £7  12s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Bs.3,500,000  in  remittances  on  India.  The  tenders  amounted 
to  Bs.10,335,000,  at  prices  ranging  from  Is  3fjd  to  Is  41-32d. 

The  following  statement  gives  the  result  of  the  sales  from  the 
beginning  of  the  current  financial  year  : — 

f 


Rs. 
April  1, 1897,  to  March  31, 1898 141,839,327 


April  1  to  Sept.  13, 1898    116,906,877 

Sept.  14  to  Sept.  21 3,589,814 


9,097,281 


7,753,708 
239,521 


Wednesday 


120,496,691     ....       7,993,229 

Allotments  since  last  Friday  : — 

£ 

626,000  in  bills  on  Calcutta 1*.  t     ttito.3       u     . 

2,397,000  in  Dills  on  Bombay I-  ^\^^  ^  ^^-^^'   ^^'^*- 

11,000  in  bills  on  Madras  j      55  per  cent. 

„  466,000  in  transfers  on  Calcutta. .     At  Is  4d,  about  55  per 

cent. 

The  amount  offered  for  tender  will  be  increased  next  week 
to  Rs.4,000,000. 

The  National  Provincial  Bank  of  England,  Limited,  will  open 
branches  at  Lincoln  (temporary  premises,  345  High  street),  on 
the  21st  inst.,  under  the  management  of  Mr  B.  B.  Wrenford,  and 
at  Sheffield  (temporary  premises,  58Fargate),  on  the  26th inst., 
under  the  management  of  Mr  J.  B.  Asterley. 

LONDON  COURSE  OF  EXCHANGE. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Swnt7*»rlnnil 


Usance. 


cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


Sept.  20. 


25  261 
25  40 
25  41i 
12   li 
12   3 
20  60 
20  60 
20  60 
12  15 
25  45 
25 
24H 
27  47* 
29i 
32g 
25  55 


25  31i 
25  45 
25  46i 
12   2i 
12   3* 
20  64' 
20  64 
20  64 
12  17i 
25  50 
254 
25A 
27  57J 
29| 
32i 
25  60 


Sept.  22. 


25  283 
25  43J 


25 

43? 

12 

li 

12 

■31 

20 

63 

20  62 
20  63 
12  15 
25  481 
24H 
24J 
27  50 
30i 
iA 
25  60 


25  33| 

25  48i 

25  481 

12  21 

12  31 

20  67 

20  66 

20  67 

12  174 

25  533 
2SA, 
25 

27  60 
30* 

im 

25  65 


The   discount   quotations  current  in   the  chief  continental 
cities  are  as  follows : — 


Bank 

Kate. 
% 

Paris 2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam .  2}Sept.  1, 


Brussels . . . 
Vienna   . . . 


3  April  28, 

4  Jan.  22, 


Rome 5  Aug.  27, 

Turin 5  Aug.  27, 


Open  1 

Market.l 

% 

•951 

i-k 

■98 1 

•is  1 

•981 

a 

'981 

a 

•981 

'^h 

•961 

U 

•96] 

4 

•951 

3 

'95J 

6 

Bank 

Hate. 

% 

Genoa 5 

Geneva  . . 


Open 

Market. 

f 

4  July    6,  •gS]  3| 


St  Petersbrg  5JJan.  23,  •98]  4 

Madrid 5  June  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm . .  5  Jlay  18,  '98]  4 J 

Christiania  .  4  Aug.   2,  '98]  4 

Copenhagen.  4  June  2,  '98]  3 J 


At  other  centres  the  latest  recorded  quotations  are  : — 

%     1  % 

New  York  (call  money).  .3    to  3J'  Calcutta,  Bank  min 5 

Ditto  (endorsed  Bills)    . .  4   to  5  !  Bombay,  Bank  min 4 

FOREIGN    RATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels 

Amsterdam  . 

Berlin 

Do     

Hamburg   . . 
Frankfort  . . 

Vienna    

St  Petersbrg 
New  York  . . 

Lisbon     

Madrid    

Italy 


Latest 
Dates. 


Sep.  23   25-29 


Bates 
of  Ex- 
change 


25-3 
12-08| 
20-40 
20-27 
20-25 
23'  20-39 
23l  1201 


93-85 
4-8ia 
33|d 
39-15 
27-26 


Usance. 


Ch'ques 
Short. 
3  mos. 
Short. 

3  mos. 

60  dys  st 
Sight.  I 


I 


i  Latesti 
Dates. 


Rio  Janeiro 

Buenos  Ayres. . 
Do  Pm.onGold 
Montevideo 

Melbourne  .... 

Sydney  

Adelaide   

Calcutta   

Bombay    

Hong  Kong 

Shanghai 


Rates 
of  Ex- 
change. 


Sep.  21 
Aug.  26 
Sep.  23' 
Aug.27i 

I 
June20' 

—  20; 

—  20j 
Sep.  23( 

—  23 

—  23 

—  23 


7m 

47Sd 

165 

51ft 
Bng  Sng 
par  |pm 
par  |pm 
par  ^pm 

l/3ij!  >. 

l/3pl 

1/iiiS 

2/8i 


Usance. 


90  dys  St 
90  dys  St 

90  dys  3t 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are   the   standards   for   gold    points   of    the 
principal  gold  exchanges  : — 


Francs.       French.  j  Marks.       German. 

25.32i— 4  p.  mille  for  us  '  20.52—5  per  mille  lor  us 

25.22*— Par  :  20.43— Par 

25.I2I — 4  p.  mille  agst  us  i  20.33 — 5  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827 — 8  per  mille  agst  us 


The  latest  exchanges  are  : — 
French  "cheque"  exchange  25f  29c,  or  2f  per  miUe  for  us. 
German  short  exchange    ..   20m.  40  pf,  or  1^  per  mille  against  us. 

""'"  Cable'  tZ^^!''  }■■■■  »^-«^i.  -  ^i  P-  -lie  ''g--'  -■ 

THE   STOCK   MARKETS. 

The  time  of  the  reawakening  of  the  markets  is  apparently 
not  yet,  for  business  this  week  has,  if  possible,  been  duller 
than  ever.  Political  apprehensions,  so  far  as  European  com- 
plications are  concerned,  have  been  less  prominent  though 
renewed  rumours  have  been  set  afloat  with  regard  to  an  im- 
pending conflict  between  Chili  and  Argentina.  Towards  the 
end  of  the  week  the  prospects  of  dearer  money  brought  about 
by  gold  exports  and  the  advance  in  the  Bank  rate,  have  had  an 
adverse  effect  upon  some  of  the  principal  markets,  and  the 
week  closes  with  a  considerable  loss  of  market  values  over  the 
whole  range  of  securities.  European  Government  stocks  have 
kept  fairly  firm,  but  South  Americans  have  been  weak,  owing 
to  the  rumours  before  referred  to.  The  rise  in  money  rates 
has  depressed  Consols,  Home  Bails,  and  high-class  securities 
generally.  Americans  have  drooped,  mainly  on  account  of 
movements  in  New  York,  this  market  having  been  inclined  to 
accord  some  support.  In  the  Miscellaneous  market  the  chief 
feature  has  been  a  recovery  in  the  shares  of  nitrate-producing 
companies  on  what  is  reported  to  be  an  improved  outlook  in 
that  industry.  Mining  shares  have  been  quiet  generally.  South 
African  being  especially  depressed  on  account  of  fresh  burdens 
on  certain  mines  said  to  be  contemplated  by  the  Transvaal 
Government. 

Home  and  Colonial  Government  Securities. — Consols 
showed  some  strength  at  the  beginning  of  the  weak  on  the 
subsidence  of  uneasiness  respecting  what  is  called  the 
Fashoda  incident.  Later,  however,  the  rise  in  discount  rates 
caused  by  the  withdrawals  of  gold  for  the  United  States, 
followed  by  an  advance  in  the  Bank  rate  on  Thursday,  pro- 
duced a  somewhat  severe  reaction,  and  from  llOi}  reached"  on 
Tuesday,  the  price  of  Consols  has  receded  to  109if ,  or  about  the 
point  at  which  it  stood  last  Friday.  The  only  movement  among 
Indian  issues  is  a  relapse  in  the  quotation  for  the  scrip  of  the 
new  21  per  cent,  stock.  Colonials  keep  fairly  steadj',  as  while 
a  small  decline  has  occurred  in  West  Australian  Three  per 
Cents.,  Cape  of  Good  Hope  3^  per  Cents.,  New  South  Wales 
Fours,  and  Victoria  Fours  have  improved  a  point  each.  The 
only  movement  in  British  Corporations  is  a  rise  of  1  per  cent, 
in  Portsmouth  3i  per  Cents. 


Last    I 
Friday 


-Closing.  Pbiceb- 


Cons.  23%  until  1903 

then  24%,  red.  1923 
Do  a/c  Oct.  3  . . 

2|%,  red.  1905 

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India  3i%  red.  1931..' 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enfacedl 
Met.  Cons.  3i%   .... 


1098  I' 

logjio 

104  5 
104  5 
109  10 
364  8 
113J  4* 
106i  7* 
89  90" 
62  3 
1115  7 


109g  i 

logjio 

104  5 
104  5 
109  10 
364  8 
113*  4J 
106*  7* 
89  90" 
62  3 
:115    7 


Tues.  I  Wed.  Thurs.  Friday 


Move- 
ment. 


110    i 

104    5 
104    6  I 
109  10  ; 
364    8 
113*  4*1 
106*  7*: 
89"90" 
62    3 
115    7 


110  }  1109310 
110  i!109-;i0 
104  5  104  5 
104  5  il04  5 
109  10  1109  10 
364  8  ,364  8 
113*  4*  113*4* 


106*  7i 
89 '90 
62    3 

116    8 


10647* 
89  90 
62    3 

115    7 


lOgjlO  '1091    ; 
109310    1098     I 
104    5  ,104    5 
104    5  il04    5 
109  10    109  10 
1364    8  I357  61 
!ll3*  4*  1134  4* 
1106*  7*  1064  'I 
89"90",89    90  { 
62    3     62    3 
115    7  ill5    7  I 


—    7 


Foreign  Government  Securities. — Paris  has  again 
accorded  some  support  to  Spanish  sealed  bonds,  on  the 
announcement  that  the  coupon  due  (October  1st  is  to  be  paid 
in  full  and  in  gold.  The  quotation  has  moved  up  ,-,  on  the 
week  to  43§,  after  being  up  to  44.  Eussian  stocks  have  shown 
strength,  owing  to  statements  tliat  the  Finance  ^Minister,  M. 
de  Witte,  has  secured  a  promise  of  support  from  German 
financiers  during  his  visit  to  Berlin.  Mexicans  and  Chinese 
also  show  some  improvement,  but  Portuguese  bonds  have 
declined,  and  a  litt'e  weakness  has  been  apparent  among 
Turkish     issues.      In      the      South     American     department 
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Argentines  and  Chilians  gave  way  on  fresh  rejiorts  as  to 
the  imminence  of  war  between  the  two  Kepublics,  but  have 
recovered  sharply  to-day,  and  now  show  an  advance  on 
the  week.  The  reports  are,  as  usual,  very  contradictory, 
one  day's  telegrams  stating  that  the  disputants  are  on  the 
point  of  agreeing  to  arbitration,  and  the  next  that  they  are 
mobiUsing  their  forces  in  view  of  an  immediate  conflict.  It  is 
most  unfortunate  that  this  dispute  shoidd  remain  unsettled,  as 
it  affords  a  constant  means  of  manipulating  the  markets  by 
means  of  sensational  reports.  Brazilians  have  agoin  fallen 
^away  to  some  extent,  while  Uruguay  Old  bonds  and  Venezuelas 
have  moved  up  a  point  eacli. 


The  following  are  the 
the  leading  stocks  : — 


latest  closing  prices,  &c.,  of  some  of 


Argentine  5%,  1886-7 

Ditto  1891  FundinR 

Ditto  National  Cedulas  B. 
Brazilian  4%  Bonds,  1889 

Ditto  W.  ot  Minas  5% 
Bulgarian  6%  1892 

Chilian  4i%,  1895 

Chinese  7%  Silver,  1894 

Do  Gold  1896  5% 
Egyptian  4%  Unified  Debt 

Do  3J%  Converted 
French  3% 

Do3i%    

German  Imperial  3%  1891 
Greek  1884  

Do  Monopoly  4% 
Hungarian  4%  Gold  Rentes 
Italian  5%  Rentes 
Mexican  6%  1888 
Peruvian  Corp.  6%  Bonds 
Portuguese  3% 
Russian  New  4% 
Spanish  New  Sealed 
Turkish  3J%  1894 

Do  Series  B    . . 
United  States  4%  1877 

Do  New  4% 
Umguay  3i%  Bonds 
Venezuela  3%,  1881 . 


^Closing 

Last  Week, 
88i    9 


"  Making-np  " 
Prices— 4         Rise  Prices. 

To-day.    or  Fall.    Sep.l3.  Aug.30. 


42J    3    ..   +     1     ..    41}  ..     42* 
33      5..-H1..    33?..     33$ 


British.  Hallways. — A  condition  of  almost  complete 
stagnation  has  prevailed  in  the  Home  Railway  market,  and 
prices  tended  to  droop  in  consequence.  The  depression  became 
more  pronounced  on  the  rise  in  discount  rates,  while  several  of 
the  traffic  returns  were  unsatisfactory.  The  Great  Western  is 
as   yet   receiving  little   benefit   from   the    settlement   of    the 


South  Wales  coal  strike,  the  week's  return  showing  a  loss;of 
£7,190  in  traffic  receipts.  The  stock  has  consequently  given 
way  i,  and  Midland  issues  have  also  declined,  that  oom- 
Ijany's  traffic  return  showing  a  decrease  of  no  less  than 
£11,072.  North-Western  stock  has  changed  hands  at  197^,  that 
being  but  slightly  in  excess  of  the  lowest  price  touched  this 
year.  Great  Northern  and  Great  Central  stocks  have  declined 
i  to  1  generally,  and  all  the  Passenger  stocks,  except  South- 
Westerns,  have  lost  ground  more  or  less.  One  or  two  of  the 
minor  stocks  alone  sliow  an  improvement,  Tilbury  having 
advanced  1  and  Isle  of  Wight  Deferred  6  points.  As  regards 
the  Scotch  stocks,  Caledonians  have  receded  generalh-,  but 
North  British  Ordinary  shows  very  little  change  as  compared 
with  last  week.  The  stocks  of  the  Welsh  railways  remain 
steady,  wliile  a  good  advance  has  taken  place  in  Great  Northern 
of  Ireland  Ordinary  stock. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  decrease  of 
£968,  equal  to  006 per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £8,992,  equal  to  4'6  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £305,877,  or  1'7  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £42,093,  equal  to  3-0  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses :— 


/—Closing  Prices— N 
Last  Week.    To-day. 

Barry  Deferred  Ordinary 133      8     . .  133        8  . . 

Caledonian 152      4     ..151      3     .. 

Do  Deterred   54        J  ..     53t      i  .. 

City  and  South  London 70      2     ..    70      2     .. 

Great  Central    36      8     ..     35      7     .. 

Do  Deferred  201    IJ..    20J      J.. 

Do  London  Extension 

Great  Eastern    120i      |  . .  119g      J 

Great  Northern  Deferred 56| 

Great  Western 166g 

Hull  and  Barnsley  5l| 

Lancashire  and  Yorkshire  ....  147J 
London,  Brighton,  &c.,  "A"  ....  176| 
London,  Chatham,  and  Dover. .     22^ 

Do  Arbitration  Preference  . .  138^ 
London  and  North-Western  . .  198^ 
London  and  South-Western    . .  224 


Rise 
or  Fall. 


"Making-up  " 

Prices. 
Sep.13.  Aug.30. 


152i 
54i 


1534 
558 


i 


..  119g 
..  55i 
..  1651 
..  51i 
..  146? 
..  176* 
..  22J 
..  138 
..  198i 
. .  224 


7i 


-   i  '■'■ 


37 
21 


37 
21 


120i  ..  1203 


57 
167i 

52 
148 
176i 

234 
139 
200     . 
226 


57i 

167i 

.    52i 

1471 

176 

23* 
138' 
202* 
223' 


HOME     RAILWAY     TEAPPIO     EE'fURNS. 


■arenne  2nd  Half,  1897      i>er 
Annum. 


Gron   Work- 1  Plied 

fie-     ing  Ex-iCh'rges 

cripta.    penaea.' 

204676!  101,9501    60,664 
161,293     98,326!    '3,148 


i32«,396 
1724,481 
2751,667 
5304,628 
2573,111 
6697.576, 
1525.548 
2330,772 
882,169 
186,267 


767,147 
1608,237 
1686,9441 
2=42,360 
1458,y6U 
3S12,344 

764,911 
1306,209, 

446,790 
97,930 


627,386 
860,138 
641.486 
1486,27: 

674,745 
1404,634 
407,042 
623,740 
367,873 
39,S9U: 


«2,825i  180,103i  148,047;  H 
217,252  106,860  119,663'  nil 
5236,918^978,305  12  6,682  51 
4^5,698  .;4i4,408  796,077  it 
270,955  137,921  66,97i|  74 
427,133!  232,804  118,1661  4 
11 
H 
H 


1436,786 1  745,546 


962.862 

tu7.700 

,     118,033 

1924,'48SJ  936,694 

71.305  39,636 
151,73o!  62,284 
13i,59i.    83,210 

462,184 1  aj'.tei 
!f6.927l     44  376 


683,288   51 
221,664    5 


93.040 


17,699 
36,372 
&3,399 

72,802 
•JUS 


Name  of  Railway, 


6i  I  6i 
64  !  6* 


EnausH. 

Barry 

Cambrian    

Furneaa    

Great  Central 

[Great  Eastern  

I  Great  Northern    

Great  Western 

Lancashire  and  Vorkshire  . 
Loiitiou  and  NorLh-Western 
Lyndon,  Brigliton,  &  8.  Coaat 
London  and  South-Western  .. 
London,  Chatham  and  Dover 
London  Tilbury  and  Houthend 

Maryport  and  Carlisle  

[Metrupolitan 

iMc^tropolitan  District  

M  idlaiid   

iNorth-Eastern 

North  London 

/  N.  Staffordshire— Railway  . 

!\     Canal 

lltbynmey    

Soutb-Kastern 

laffVale 

i  Scotch. 

[Caledonian*  

Glasgow  a.  Soutb-Weatem*. . . 
Great  North  of  Scotland*   ... 

iHighlanar  

North  Brillah* 

Irish. 
Belfast  and  County  Down  . . . 
i^ellaat  &  Aurtbera  Countiea. 
Dublin,  Wicklows  Wexford. 

Great  Nortbern    

Great  Southern  and  Western. 
iMidtHtid  Great  WMsbern   


Kecelpta  lor  Week 
ended  Sept.  17. 


4,245 
2,879 


65,672 

46,850 


aso 


2,873 
7,2C2 


9,163 
7,118 
10,081 
54,871 
100,^60 
109,087 


34,488 

_,_        62,237      

111,2801  9i,7'0  207,0iO 
45,087  67,878  102,-)J6 
119,727  142,724,252,43 


4S,100 
67,321 
21,463 
5,89i 
711 


68,330 
60,283 
6,625 
6,385 


41.500 
2,658 

31,95 
19.303 
4,58r 
7,666 
33,27; 

2,007 
3,13: 

io',ioi 

10,81< 
4,680 


14,635|  62,736'  62,811 
25,3451  92,670(  87,963' 
7,498!  36,951;  35,6551 

l,9C2l    7,793     

1,549!  2,0* 
..  1  15,061 
..  i  .6,767 
131,9181200,240 
103,229!  169,612 
3,365     9,28b 


9,12: 


17,092 
10,307 


14,610 
1,45, 
3,46S 
6U,59, 
12,97: 


60,265    32,22c 


17,322 
4,904 
4,157 

60,881 

732 
2,796 

7'.69: 
8,924 


36,621 

11,82 
84,154 

2,70'. 

6,95; 

4,921 
17,7»i 
19,73! 


■  From  August  1. 


t  Jl'rom  September  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


Mame. 


COLOHUL. 

,9tn»»j,B.,tiC.L 
lOuudlan  Paclttc. 

Kart  Indian 

■    .         "f Canada 
11  Pvuin. 
-Midland 


vHouUt  Indian  . 
,  _  f  ouios. 
>&A.tit.  Soutben 
.&A.  4  Enaenadi 
B.  Ayrea  4  Pacillc 
li«.Am«**Boaario 
'  Oq&»I  Arr<mt4nf 


Sep.  17 
ir 

1; 
14 
17 
17 
17 
.\uj.2u 


Sep.  18 
18 
17 
17 

17 


Beceiptt. 


Total  BeeeipU. 


llifli.  I  1897, 

15,308!  17,909 

102,200  97,  00 

88,353  95,788 

10j,417  114,009 

31.579  35,152: 
8,230;      9,306' 

15,5c3:  20,167 

16,566,  17,292 


itaa.  I 

e'  I 

212,463 
3,362,0.0 
1,038,408 
1,002,270 

4^6,073: 
96,041 

217,960 

101,731 


law. 

224,905 

3,011,000 

1,049,400 

1,0'.6,436 

461,321 

118.603 

242,4  0< 

116,962 


26,4291  22,0S0:  268,644  226,610' 

3,6631  3,247;  127,515  138,882 

6,2901  5,631  75,497  (7,99J 

11,770  14,221  666,8(6  471,t39i 

16.a3|  18.1601  6)8.651  540.0141 


Name. 

FoBBiGK. — Con. 
CD  rug.ofM  Video 
East  Argentine  . . 

Entry  Kios    

i.a  (liiaira  k  Car. 

Mexican 

Mt'xican  National 
Nitrate  Railways* 

Ottoman    

ttticile  b  8.  Frisco. 
South  Austrian  . . 

.IMEUICAN. 

Ala.  Gt.  Southern 
Cblc.  Mil.  *  S.P. 
Cinn.  Houtbcm  .. 


S3 

&s 

Sep.  17 
July  51 
Sep  17 
July  29 
Sep.  1? 


Becelpta. 


1898.   ' 

4,62ll 

471! 

914 

'.,674 

.«76,00)! 


7',  »10O9o7: 
.\ug.31i  16,700' 
ii-V.  lOi  4,s32i 
Jii,y23       2,621 


1897^ 

£ 

3,610 
639 
859 

1,966 
69,000 
95,208 
21,473 
11,705 

1.59S 


Total  Receipts. 
1897. 


49,425 
22,930 
11,622 
6S,43l 
861,200 


£ 

41.785 
19,473 
10,160 
68,7J2 
820,35' 


Name. 


969,49811,005,531 


62,341 
65,946 
9,825 


Aui,'.20|  142,390'  :42,880|2,816,669 

39,614 

1,273,640 

437,200 


Sep.  14'      6,477       6.147 
7|  162,640:  14B,JS0 
June    I    82,2uJl    59.B0O 


82,940 
92,478 
7,562' 
2,844.850' 

38,748' 

1,248,1601 

343,800l 


AsuaicAK.— Con. 
Denver^  RioOra. 

Erie 

lininois  Central  .. 
Louisvl.  &  Nasbv. 
Missouri,  Kansas 
.N.Y.  Ontario  S  W. 
Norfolk  ai  West. . . 

North  I'licilic 

Penu.sylvania 

Pbilwl'Iphla&Erie 
Pbiladel.  mb'iMllii 
Southern  Rallw.iy 
Wabash 


S.3 


Becelpta. 


1897. 


34,060 
365,265 
408,611 
85,350 
46,779 
l6,653 
4i,2)0 
90,825 
1,031,459 
73,643 
359,509 
98,201 
67,9U 


£ 

32,103 

513,376 

3J6,815 

82,9ll 

61,32! 

15,173 

49,240 

80,957 

1,096,0/9 

74,711 

322,630 

85,403 

66,9M 


Total  Receipts. 


£ 

322,880 

2,555,331 

3,0rf,716 

811,253 

378,670 

163,149 

397,030 

2,694,026 

7,3)6,011 

376,014 

1,656,081 

882,230 

1,660,443 


1897. 

£ 

300,200 

2,397,902 

2,537,154 

797,603 

410,459 

167,983 

410,840 

2,131,958 

7,013,981 

572,821 

143,980 

802,400 

1,434,488 


*  Two  weeks. 


1400 


THB     }<CONO\1LST. 


[September  24,  1898. 


n  ■ 

.   1241  5i  .. 

-    2  . 

.  123  . 

.  129 

i  ■ 

■  27J   g  .. 

-  i  ■ 

.  28J  . 
.  841  . 

.  29 

i  ■ 

•  83J  44  .. 

.  8bt 

ft  . 

.853  i  .. 

-   1  . 

.  86?  . 

.  87S 

S  ■ 

■    41i   g  .. 

-  i  ■ 

.  41*  . 

•  "b* 

ft  . 

.  m   ft .. 

.  SO*  . 

.  91 

n  ■ 

•  175g   J  .. 

.  175|  . 

.  175i 

4*  . 

.  123*  4J  .. 

.  124  . 

.  125 

i  ■ 

.  lOSJ  7k  ■  ■ 

-     8  • 

.  103i  . 

.  108* 

3Vl%tropolitan  Consolidated 1261 

Meti-opolitan  District 275 

Midland  Preferred  844 

Do  Deferred  863 

North  British  Ordinary 41ft 

Do  3%  Preferred 9o| 

North-Eastern— Consols    1758 

North  Staffordshire 123^ 

South-Eastern  "A" 107^ 

American  Biailways. — Same  support  lias  been  accorded 
to  Americans  on  this  side,  as  it  was  considered  that  the  gold 
sent  to  the  United  States  would  relieve  the  market  there. 
Wall  Street,  however,  has  been  in  a  bearish  mood,  and  prices 
have  regularly  declined  each  day  on  receipt  of  the  New  York 
quotations.  Except  in  a  few  isolated  cases,  therefore,  prices 
show  a  fall  ag  compared  with  last  week,  the  chief  excep- 
tion being  Baltimore  and  Ohio  shares  which  show  an 
improvement,  owing  to  a  statement  that  a  strong  syn- 
dicate has  obtained  control  of  the  road.  Central  Pacifies 
and  p]ries  have  also  received  support  at  times,  but  there 
is  a  fall  in  Milwaukees,  Louisvilles,  Norfolk  and  Western 
Union  Pacific,  and  Wabash.  Movements  in  prices  of 
bonds  have  followed  those  in  shares,  Baltimores  showing  a 
general  advance,  and  Beading  General  Mortgage  bonds  have 
risen  li.  Alabama,  New  Orleans,  and  Texas  Sterling  bonds 
have  risen  2  to  3  points. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — 

"Making-up" 
^CIosinK  Prices^         Rise  Prices. 

Last  Week.    To-dav.    or  Fall.    Sep.l3.  Aub.30. 

Atchison  5%  Preferred 36J      g  . .     35J      i  ■  ■  —      ft  . .     35* 

Do  General  Mortgage 97| 


Baltimore  and  Ohio 44^  45* 

Central  Pacific  Shares   24       * 

Chicago,Mil.,&  St.PauI.C.Stk.  113|    4j 
Denver  &  Rio  Grande  Ord.  Shs.    14|  15* 

Do  Pi*eferred  Shares 57|^    8* 

Erie  Railroad  Com.  Stock    14    14J 

Do  1st  Pref 37        | 

Do  2nd    18    20 

Illinois  Central  Shares 116J      J 

Lake  Shore  &  Michigan  S.  Shs.  195  205 
Louisville  &  Nashville.  C.  Stk.    59i 
New  Vork  Central -Shares    ....  120? 
N.T.,  Ontario,  and  W.  Beg.  Shs.    16* 
Norfolk  &  Western  Adj't  Pref.    54* 

Northern  Pacific  Preferred 805 

Pennsylvania  R.R.  $50  Shares    60J 

Reading    9* 

Southern  Ordinary 9| 

Do  Preferred 35ft 

Union  Pacific  Shares 34| 

Wabash,  St.  Louis,  &c.,  Prf.  Shs.    22* 

Do  6%  General  Mort.  Certs. .     35 

Colonial   and    Foreign 


6* 
5* 


IJ 


45* 
24i 
115 

14ft 
564    7* 

m     ft 

37        * 
18    20 
115i      I 
195  203 
57g  58 

16*  1 
53  * 
794  ft 
SOi      4 

9ft       - 

8i 
341 
33J 
224 
33:' 


i  . 

i  . 

1^- 


42i 
22 

113 
145 
56? 
13i 
36* 
19* 

115| 


38 
98 

'.  201 

.  117 

.  143 

.  57J 

.  15 

.  40 

.  21 

.  116* 


9* 


4i  .. 


1 

l^B 


1 

u 

IJ 


58J 
120* 

16" 

54J 

79 

61 
9* 
9i 

35 

31 
8i 

33J 


■  Canadian 


..  6lg 
..  122* 

••  I'l 
..  561 
..    79* 

..     61* 

..     95 

..     10 
..     38i 
..     35 
..      9 
36? 

Pacific 

After 


Zdailways. 

shares  have  fluctuated  a  good  deal  during  the  week 
rising  to  89J  at  the  beginning  there  was  a  drop  to  88|.  and 
then  a  further  rally,  the  closing  price  being  a  fraction  higher 
than  last  Friday's.  Grand  Tmnk  issues  have  shown  weakness, 
the  traffic  returns  being  distinctly  unsatisfactory.  In  this 
case  also  a  moderate  rally  has  taken  place  recently,  but  the 
Preference  stocks  are  all  quoted  lower  than  a  week  ago. 
Mexicans  have  given  way  slightly,  while  Argentines  have 
shown  more  pronounced  weakness  on  account  of  the  unsatis- 
factory pohtical  situation,  Argentine  Great  Western  is  3  and 
Buenos  Ayres  Great  Southern  2  points  lower  on  balance.  On 
the  other  hand,  Brazilian  stocks  have  in  several  instances 
moved  up  to  an  appreciable  ex-tent,  San  Paulo  Debentures 
having  risen  3,  and  a  number  of  others  1  each.  The  shares  of 
the  Nitrate  Kailway  Company  have  risen  sharply  in  sympathy 
with  a  similar  movement  in  the  shares  of  the  nitrate  producing 
companies. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


^Closing  Prices-^ 
Last  Week.    To-day. 

Bombay,  Raroda,  &c 218    22  ""    " 

Buenos  Ayres  and  Rosario  Ord.    70?    IJ  . . 
Canadian  Pacific,  Shares 88|*  9x  . . 


Grand  Trunk  of  Canada  Ord.  . .  7ft 

Do  First  Preference 67* 

Do  Second  Preference 44g 

Do  Third  Preference 20 

Great  Indian  I'eninsula    ......  174 

Mexican  Railway,  Ordinary    . .  21ft 

Do  First  Preference    77? 

Do  Second  Preference  32 

Nitrate 4| 


218    22 
69a  70i 
881    9* 
7^     " 
66| 
43| 
19ft 

174 


"Making-up" 
Ri.se  Prices, 

or  Fall.    Sep.  13.  Aug.30. 


i^-- 


76? 
32* 

54 


9  .. 
1*  .. 
7J  .. 
34  .. 


i  ■ 
p. 


li 
1 


219 

72 

90* 
7ft  . 

67i 

44* 

20 
176 

21 

76* 

32* 
4* 


216 

74* 

88i 
74 

65 

42 

19J 
174 

21i 

77 

32* 
4* 


Mines. — The  mining  market  as  a  whole  has  been  stagnant. 
In  the  early  part  of  the  week  South  African  shares  received 
some  support,  but  subsequently  the  market  became  dull,  and, 
all  round,  prices  in  this  department  close  flat.  The  absence  of 
support  from  Paris — in  fact,  there  has  been  considerable  selling 
from  that  quarter— and  the  proposal  of  the  Transvaal  Govern- 
ment to  put  a  2i  per  cent,  tax  oh  the  gold  produced  by  the 
Mynpacht  companies,  have  been  the  chief  factors  accounting 
for  the  reactiori.  The  near  approach  of  the  settlement  (Monday 
being  contango  day)  has  to-day  accentuated  the  flatness, 
operators  beginning  to  take  measures  to  reduce  their  commit- 
ments. Notwithstanding  that  Baud  Mines  and  East  Bands 
have  been,  within  the  past  few  days,  introduced  on  the  Paris 
bourse,  they,  in  common  with  the  rest  of  the  hst, 
exhibit  declines,  the  former  being  down  as  much  as  IJ, 
while  East  ■  Bands  show  a  decline  of  %,  Modderfonteins 
are  down  i,  Geldenhuis  Estate  /V,  Ferreiras  and  Wemmers  ^, 
Heriots   also   showing    a    similar    fall,    notwithstanding    the 


strength  they  received  '  frorh  the  declaration  of  a  further 
dividend  at  the  usual  rate  of  25  per  cent,  per  quarter. 
Declines  of  J  to  J  have  taken  place  in  nearly  all  the  more 
important  issues,  Bobinson  Gold  being  an  exception,  with  a 
rise  of  J.  Transvaal  gold  is  down  J.  Much  hesitancy  has 
been  shown  in  Bhodesian  undertakings.  Chartered  close  at  3, 
with  a  fall  of  4,  and  generally.  Bhodesian  gold  mining  under- 
takings exhibit  fractional  declines.  Anglo-French  have  lost 
/j.  South  African  Gold  Trusts  -^g,  Barnato  Consols  ,■'„,  and 
Ooeanas  J.  Despite  the  rumours  that  Bothschilds 
have  been  steady  buyers  of  De  Beers,  the  shares  have 
relapsed,  and  on  balance  are  down  Yg-  Jagersfon- 
teins  have  declined  ^.  The  Westralian  market  has  been 
irregular.  In  anticipation  of  the  meeting  of  the  London 
and  Globe,  the  shares  were  put  up  to  24s  6d.  The  Marquis 
of  Duf'erin's  speech  was  not  received  with  much  enthusiasm, 
indeed,  the  market  generally  considered  the  address  more  or 
less  unfavourable.  The  quotation  fluctuated  slightly,  but  sub- 
sequently declined  to^  21s  9d,  to-day's  closing  price  being  22s  6d, 
or  a  decline  of  2a  6d  for  the  week.  Among  the  leading 
Westralians,  Goldcii  Horseshoes  have  risen  |-^,  whilst  Lake 
View  Consols  have  lost  -^'g .  Great  Boulders  are  unchanged, 
at  19s  3d.  Hannan'a  Brownhills  have  declined  J,  and  Kal- 
gurlis  |.  Ivanhoe  and  Associated  Gold,  on  the  other  hand, 
have  risen  ■^\.  Copper  shares  generally  have  been  steady. 
Anacondas  have  put  on-ji„-,  but  BioTinto  Deferred  have  fallen  to 
the  same  extent.  New  Zealand  issues  exhibit  fractional  declines, 
Waitekaviri  losing  jy.  The  niovements  in  Indian  shares  have 
been  more  or  less  irregular,  but  the  tendency  has  been  towards 
firmness.  Mysores  and  Ooregums  are  up  ^\,  and  the  Pre- 
ferred of  the  latter  :^.     Nundydroog,  however,  has  fallen  ^. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

SoDTH  African. 

Closing  Prices.  Rise 
Last      To-  or 

Week.    day.     Fall. 
Anglo-French......    3^5..     2?..—  .ft 


Barnato  Consols   . .  24 

Bonansia 4ft  . . 

Chartered  British . .  3*  . . 

City&Snbarban(£4)  6^.. 

Consolidated    Deep  3g  . . 

Cons.GldFields.Def.    5,>j,.. 

Crown  Reef 14|  . . 

De  Beers  (£5) 24  ft. .  24 

Durban-Roodepoort    6 

East  Rand   64 

Perreira    24| 

Geldenhuis  Deep  . .  9ft 

Do  histate    7|^ 

Do  Main  Reef    . .      ft 

Ginsberg 5^ 

Glencaim 2* 

GoIdfleldsDeep....  94 

Henry  Nonrse    ....  lO* 

Heriot  (New)  7? 

Jagersfontein(£5)  . .  8* 

JohnnsbrgCon.lnv.    1ft..     Ijf^. 


4ft  • 

3  . 

6A. 

3^  . 

14i  . 


5ft   _ 

24|  ] :- 1 

9i  . .-  4 

7*  .--ft 


tr. 


.-* 


3i 
S 

4j 


33; 


HS.. 

'4  .. 


.-A 
.-  Aj 
.-  i 
.-i 
.-i 


Closing  Prices. 
Last      To- 

Week,    day. 

Anaconda '''i^--     ^i  ■ 

Aesociated  Gold  ..  4|  . .  4f^. 
Broken  Hill  Prop..     2^  . .     2g  . 

Burma  Rviby ^. .       J  . 

Champion  Keef ....  4J^  . .     4^^. 

Coromandel    2^. .     2f^. 

Golden  Horseshoe  10^  ..  11^. 
Great  Soulder  ....  19/3. .  19/3  . 
Hampton  Plains  116/)  |  ..  I  . 
JIannan'sBrownhill    8J^. .     8^^. 

Hauraki  (2/6) 5/     . .   5/3  . 

Ivanhoe  (New)    7|     ,     7^. 

Kalgurli    7|  . .     7\  . 

Lady  Shenton    2|  . .     2^  . 


Australian,  Indian 
Rise 


Week, 

Jubilee 11 

Jumpers   5^ 

Knight's   4g 

Ijanglaagte  Estate.    3| 
May  Consolidated. . 
Meyer  &  Charlton. . 
Modderfontem  (£4) 

New  Primrose    

Oceana  

Princess  Estate 

Rand  Mines 

Randfontein   1^ 

Robinson  (£5) 

Roodepoort  United 

(  Sheba    

!  Simmer  &  Jack  (£5) 

!  S.  A.  Gold  Trust    .. 

Transvaal  Gold  .... 

Village  Main   Reef 

Wemmer Hi 

Wolhuter 6i 

Worcester    3^- 

&C. 


Closing  Prices. 
Last      To- 


Rise 


Pall. 


1*75-. 

4ft.. 
4S,.. 
3ft.. 
7g  .. 


day, 
.  109 

.     6g 
4Ar..- 

.%■■ 
■     IJ 
.     6i 

•     '^ 

lis 

32f 

1-; 

n ..+  4 


ir, 

-i 

-4 
—  * 


---U 


1*  . 

4i . 

44  ■ 
3A, 

74  . 

105  . 

54  . 
34   . 


■  A 


.-* 


Closing 
Ijast 

Fall.  Week, 

ft  Lake  View  Consols  114 

+  ift  i  London  and  Globe  25'  . . 

+  4   !  Mason  &  Barry  (£3)    3J  . . 

+  ]fe  j  Mount  Lyell  (£3)  . .    6!;  . . 

. .    I  Mount  Morgan 4g  . . 

—  J    i  Mysore  (10/) 5ft.. 

+  til  Nundydroog    4ft.. 

. .    i  Ooreguni   31  . . 

..    i      Do  Pref m.. 

—  i      Rio  Tinto  Def 28|  . . 

-I-  li   I  Tharsis 6|  . . 

+  is  ■•  Waihi    4,5,  . . 

—  g   !  Wai  ekauri li  .  • 

..    !  W.  A.  Gold  Fields..     Ift.. 


Prices.  Rise 

To-         or 

day.     Fall. 

. .  lOft..—  ft 

. .    22/6.. -2/b 

;;  61  ::-'4 

.     5     ..-I-   4 
53  ..+  h 

4A..-t 
3ft. .+  & 
4  ..-t-  m 
28ft..- ft 
6|  ..+  i 
H  ..-A 
l4,..-i 
l*ij..-» 


Iffiscellaneous. — Bank  shares  show  irregular  variations. 
The  principal  feature  is  a  rise  of  2J  in  the  price  of  Hong  Kong 
and  Shanghai  ]5ank  shares,  on  the  news  that  the  railway  con- 
tract in  China  is,  after  all,  to  be  completed.  The  shares' of  the 
Australian  banks  have  declined.  Movements  among  Brewery 
issues  are  mostly  in  the  direction  of  improvement,  but  are  con- ' 
fined  mainly  to  advances  of  a  point  here  and  there  in  the  jirices 
of  debenture  stocks.  A  good  many  Trust  stocks  are  quoted  1 
to  2  higher  on  the  week,  and  Gas  Light  "  A  "  has  also  risen  2. 
East  London  Water  has  lost  another  point,  leaving  the  price  at 
214J,  as  compared  with  229J  at  the  end  of  July.  A  feature  of 
the  week  in  the  Industrial  list  has  been  a  general  advance  in 
the  market  value  of  'Nitrate  shares,  with  which  we  deal  more 
fully  in  a:nother  column.  The  Lipton  interim  di-\idend 
announcement  at  the  rate  of  10  per  cent,  has  had  but  little 
effect  in  the  market  quotation.  Slaters,  Lyons,  and  D.  H. 
Evans  each  show  an  advance,  while  Sweetmeat  Automatic 
have  declined.  A  heavy  fall  is  recorded  in  the  (juotation  for, 
Raleigh  Cycle  shares,  the  Ordinary  being  down  to  J  and  the  Pre- 
ference to  #. 


AUsopp.      

Armstrcng    ..... 
Coat.s  (J  a-lO  P.)    . .  53 

Gas  Light,  &j 292| 

Guinness  Ord. ....  ,580 
Harrod's  Stores .... 


Closing  Prices.  Rise  i 
Ijast      To- 
Week.    day. 
..1474  ..146 


MiSCEtLASEOUB. 


Rim 


3*  ..    3i 

ii  ..  65 

.  .2944 

..575 

..    44 


Fall. 
..-2i 


.-5 

.—  4 


Fall. 
■i 


Closing  Prices. 
Last  To- 
Week.  day. 
Imp.  Ottoman  Bank  llj  ..  llj 
Lon.&CountyBankl02,%  ..102i  ..  .. 
Lon.  &  West.  Bank  59i  . .  694  . .  •- 
Lon.  Gonl:Omnibns200  ..200  ..  .c 
Vick'rsy'ns  &M's.m  3^  . .  3^  ..  .^ 
Spiers  and  Pond    ..19     . .  19j  . . -f-'j 


"f 
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FOETHCOMlNa    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuinp  week  : 


Company. 

Class. 

Date. 

•    Place  and  Time: 

Sept.  2£ 

dannon  ati'eet  Hotel,  at  5 

Bolivar  Railway  Co 

General 

27 

Winchester  House,  at  2J 

Bank  of  Australasia 

General 

2S 

\  Thrcaduuedlc  btrect.ail 

Birmin{,'hain        Household 

Sujipiy ; 

General , 

26 

3irmingham,  at  12 

British  Ga^  Light 

Generiil 

28 

11  (ieorgo  yard,E.C.,atl2J 

Buluwavo  Syndicate    

General 

28 

vVinchestor  House,  at  11 

C.  Davidson  and  Sous 

General 

28 

Bucksburu,  at  1 

Pablin      and      Kingstown 

Railway  Co 

General 

2E 

Dublin,  at  12 

3C- 

Golden  Arrow  Mine    

General 

26 

VVinchesier  House,  at  12 

Hull,   Kiirnsley,   and   West 

Biding  Junction  lEx-General 

30 

Winchester  House,  at  12 

I^pzig  Crystal  Piilace jCieneral 

28  Leipzig,  at  4 

Metropolitan  District  Rail-! 

way  Co Ex-Genera! 

29  Westm.  Pul.  Hotel,  at  2 

Aidiu  Riiilwi'.y  Co 3eneral 

J7 

Winchester  House,  at  12 

I>arkes"  Drug  Stores    iJenerai 

29 

Wincnfcs..er  iiousc,  at*3 

Rand     Central     Ore     Re- 

duction  iJeneral 

JO 

Tohnnncsbarg 

Sarato,.  Waterworks  Ex-General 

27 

17  Throgmurton  av.,  at3J 

Smokt'less  Powder  Kx-Geneval. . .. 

29 

Winchester  House 

Star  of  Gwalia General 

iO 

Winchebter  llo^bC,  at  12 

27 

Johaiinesbuig 

Xournay    to    Jurbise     and 

Landen  to  Hasselt  Rlwy.  General 

26  Ornssels,  at  11 

Whitechapel       and       liow 

j 

Railway  Co 

Ex-General 

•    29 

WGst'Aiint;tcr  Pal.  Hotel,  c 

DIVIDEND    ANNOUNCEPaENTS. 


Company. 


1 


African   City  Properties 

Trust  Half  year 

African  Steamsbip Half  year 

Anaconda  CoiJper Half  year 

Bfrnjai  Mills   Half  year 

Bordoiiux  Tramwaysand 

Omnibus    I  Half  year 

Charles  Kinloch  and  Co.jHalf  year 
Dimbula  Valley  (Ceylon)f 

Tea Half  year 

Direct  Spanish  Telegph.JHalf  year 
f>enver  Un.ted  Brewrs.      "STcar 

Half  ;ear 


Dividend  ICorres- 

per  Cent,  per  Aunnm.   'ponding 
Period 


Making      last 
Interim    Final,     for  Yr.      Year. 


ifalf  year 
Half  year 


D.  H.  Evans  and  Co. 
•Jubilee  (iold  jiine 

King  f^nio 

fjiptoii    

Milwjiuivye  and  Chicago 

Brev\  cries 

Ncucbate!  Asphalte  Prf.  Halt  year 
Sevi  Zi.'aland    bliippingi      Year 

Palace  Theatre  Y'ear 

y'nsland  Meuzies  G.M.j 
Koyal  Klectric  of  Mon-j 

treal '   Quarter 

-  ill  Jur^'e  Nitrate 'Hall  year 

iiiPaiiloGas    ; Half  year 

ui  Paiilo  Kailway  ....iHalf  year 

Scotti.sh  Ccyloli  Tea .Half  year 

Vukon       Mining       and 

1   _Dreili,'ing    

,  Vukon  .Mining  and  Kx- 

ploration    


Month 
Month 


June  30  i       5 
Juno  io     4s  p.s 
Sep.  20  '      lU 
June  30  I        5 

Jnne  30  i       4 
June  3U  8 


Sept.  30 
Jane  30 
June  30 
Aug.  i9 

June  30 
Aug.  31  i 


June  30 
June  30 
Juno  30 


G 

4 

"l 

5s  p.s. 

6 

10 

4s  p.s. 
4 


Aug.   31 
June  30  I 
June  30  i 
June  30 
June  30  ' 

August 

August  I 


I  6d  p.s 

8 
5 
10 


!        4 
I      20 


36 

24 


10 
3 


10 


4 
4 
IG 


8 

b 

lu 

14 


STOCK   EXCEANOE   NOTICES. 

The  Committee  have  appointed  special  settling  days  as  under :  — 

Wednesday,  September  28tli. 

Gem  of  Cue,  Limited — 176,331  shares  of  5s  each,  fully  paid,  Nos. 

1  to  176,331 ;    Kalgooi-lie  Hint  and  Iron  King  Gold  Mines,  Limited 

-Further  issue  ot  9,000  fully-paid  shares  of  £1  each,  Nos.  150,001 

tol59,00C;  Mertzies  Gold  Estates,  Limited— 225,014  shares   of  10s 

?ach,  fully-paid,  Nos.  1  to  225,014  ;  Nourse  Deep,  Limited— 374,934 

iX  shares,  fully-paid,  Nos.  1  to  374,934,  and  a  further  issue  of  75,066 

£1  shares,  fully-paid,  Nos.  374,935  to  450,000  ;    Sanitas   Company, 

Limited— 148,000  shares  of  £1  each,  fully-paid,  Nos.  1   to  148,000; 

'Stevenson  and  Howell,  Limited — 80,000   Five  per  Cent.  Cumuli- 

■vo  Preference  shares  of  £1  each,  fully-paid,  Nos.  100,001  to  180,000 ; 

illans  and  liobinson.  Limited— Further  issue   of   3,000  Ordinary 

iires  of  £5  each,  fully-paid,  Nos.  27,001   to  30,000,  and  3,000  Six 

r  Cent.  Cumulative  Preference  shares  of  £5  each,  fully-paid,  Noa. 

.  ,001  to  60,000. 

Thursday,  September  29th. 

•London  County  Council — Scrip  and  stock   of  a  further  issue  of 

32,000,000 Two  and  a-Half  per  Cent.  Consolidated  stock 

The  securities  marked  '  are  ordered  to  be  quoted   in  the  Qfiieial 

'St,  and  also  the  following  :- -Baltimore  and  Ohio  Kailroad   Com-  ; 

.:iy-  Mercantile    Trust     Company's     Lngraved     Certificates    of 

•  posit  for  Five  per  Cent,  bonds  of  1885;  100-year  Five  per  Cent. 

consolidated   Mortgage   bonds  of  1888,  due  1988;  Four  and  a-Ha!f 

lerCent.  Terminal  Mortgage  bonds  of  1894  ;  .Sterling  Six  per  Cent. 

>onds  of  1872,  due  1902  ;  Sterling  Si.x  per  Cent,  bonds  of  1877,  due 

910  ;  Sterling   Four  and  a-Ha!f  per  Cent,  bonds  of  1883  ;  Sterling 

'ivo   per   Cent,  bonds   of  1877,  due  1927;  and  Common   stock,  in 

iou  of  the   certificates  of  deposit,  issued  by   Jlessrs  J.  I'.  Morgan 

nd  Co.,  Messrs   Brown,  Shipley,  and  Co.,  and  Jlessrs  Speyer  and 

•o. ;    Idris  and  Company,   Limited— 50,000  .Six   per   Cent.  "A" 

'reference   Shares  of  £1  each,  fully-paid,  Nos.  100,001  to  150,000 ; 

nd  £70,000  Four  per  Cent.  Mortgage  Debenture  stock ;  Indian- 

polis   Breweries,    Limited— £160,Clb0    Six   per   Cent.   Debentures, 

106.   1  to    1,600   (subject   to   U.S.   Alien    Laws);     Pittsrburg    and 

onnellsville    Kailroad    Company — Mercantile    Trust    Company's 


Engraved  Certificates  of  Deposit  for  Consolidated  Mortgage  Six 
per  Cent,  bonds,  in  lieu  of  the  certificates  of  deposit  issued  by 
Wess)^s  J.  F.  Morgan  and  Co.,  now  quoted;  Sanitas  Company, 
Limited— 148,000  shares  of  £1  each,  fully-paid,  Nos.  1  to  148,000, 
in  lieu  of  the  shares  of  the  old  company  of  the  same  name  now 
quoted. 


OOVERrfMEMT   STOCKS,     ETC. 

SPAIN. — Coupons  of  the  Four  per  Cent.  Exterior  and  Interior 
Debts  of  Spain  falling  duo  on  October  1  next,  can  be  presented  at 
thf>  Financial  Delegation  of  the  Government  of  Spain  on  tho  24th 
inst.,  and  daily  between  the  houi'i  of  10  and  2,  Saturdays  10  and  1. 
'i'lie  first  payment  of  tho  Exterior  Ucbt  will  take  place  on  Oetobar  1. 
The  funds  for  the  payment  of  the  Exterior  Debt  will  be  supplied 
by  the  Bank  of  Spain  in  oonforinity  with  Law  of  May  29,  1882. 
Coupons  uf  tho  Interior  Debs  will  bo  paid  by  drafts  n.gainst  the 
Bank  of  Spaiii  at  30  days'  data,  and  will  be  subject  to  tax  acjording 
to  tile  last  Budget  Li,w. 

UEUGUAY. — The  Council  of  Foreign  Piondholders  are  informed 
by  the  London  and  Kiver  Plate  Bank,  that  th'^y  are  in  receipt,  of 
th>!  following  cab'o  message  from  their  Montevideo  branch, 
dated  16th  inst. — •'  We  havj  remitted  by  to-day's  mail  to  Glyn,  Mills, 
Currie,  and  Co.  ;£j3,700  fur  the  ssrvice  ot  the  Uruguay  3V  per  cent. 
Debt,"  This  ru  iiittance  represents  tho  43  per  cent,  of  the 
Custom's  receipts  for  thj  first  fortnight  of  .Saptembor. 

U.\IUVA7    COWPANjEi 

BOISNCS  AYKKS  AND  ROSAi:iO.-Tho  rjport  for  the  hilf-yoar 
ended  Juno  30  stati;;  that  tihe  gross  receipts  wore  £117,500,  against 
£515,035,  and  the  not  receipts  £201,150,  against  £126,485.  After 
deducting  tho  interest  on  thu  (jebeutureswjk  and  tho  interim  divi- 
dend on  Ihe  prefdence  and  SunchiiL'S  sliares,  there  remains  a 
balance  of  £79, £00.  The  board  luivo  declared  r.;i  interim  dividend 
lor  the  six  niaiiths  ended  June  33  on  thoordiuiiry  ssjck  at  the  rale 
of  2^  per  cent,  per  annum,  free  of  tax. 

HULL,  BAEIIELEY,  Alli)  WEST  IlIOING  JONCTION.  —  It  is 
proposed  to  take  early  advautagi  of  the  powers  for  tho  con- 
struction of  tho  Hull  and  Sjuth  Yorksliiro  Extension  Line, 
which  were  transferred  to  this  company  by  tho  Act  of  last 
Session,  To  construct  the  line  it  v/i;lbo  necessary  to  raise  £.OD,C0O 
further  capital,  and  lor  this  and  other  purposes  end  in  order  to  pro- 
vide tho  necessary  funds  as  ihey  muy  be  required  for  tho  future 
equipment  of  the  c.mip>iny's  undertaking  it  hai  bjen  decided  to 
recomniond  tho  proprlctDrs  to  authorise  the  creatinn  and  issue  of 
£450,000  additional  capital,  making,  with  the  £300,0J0  ■ilready 
authorised,  £750,000  to  b.=i  i-isu"d  at  par  as  a  3,J  per  cent,  redeemable 
preference  stock,  ranking  for  dividend  next  after  the  debenture 
stocks  of  the  company. 

NEW  YORK,  ONTARIO,  AND  WJiSTEIJN.— Copies  of  the  annual 
report  for  tho  fiscal  year  ended  June  3',  1833,  may  bo  obtained  on 
application  at  the  ortices  of  the  English  Association  of  .•imerican 
Bond  and  Shareholders,  Limited,  5  Grjat  Winchester  street,  E.C. 

NORTHERN  PACIFIC— The  annual  report,  full  details  of  which 
will  be  found  in  our  advertising  columns,  gives  tho  following  sum- 
marv  of  tho  operations  for  the  fiscal  year  ending  June  30.  18J8  : — 

Gross  earnings  were '. . .     ^23,679,718  31 

Operating  expenses  wore 11,095  370  91 


Net  earnings  were $12,584,347  40 

Deduct — 
Additions  and  improvements  charged 

to  income §311,709  35 

Taxes    682,800  00 

$1,494,509  35 


Leaving $11,089,838  05 

Add  dividends  and  interest  received 887,196  55 


Revenue  available  for  interest  and  dividends. . ..     $11,977,034  60 
Deduct — 

Interest  on  bonds $6,079,160  00 

Dividends     on     preferred    stock 
(including     dividend     pavable 

September  6,  1898    ' 3,000,000  00 

9,079,160  00 


Surplus    $2,897,874  60 

Surplus  June  30, 1897 489,828  90 

Aggregate  surplus  income  to  June  30,  1898    ....       $3,387,703  50 
From  which  has  been  appropriated  as  a  reserve  for 
tho    continuity    of    dividends     upon    the     pre- 
ferred stock 3,000,000  00 

Leaving  surplus  income  carried  forward  as  balance 
profit  and  loss  to  June  30,  1898 $387,703  50 

The  board  of  directors  has  directed  to  be  set  aside  out  of  surplus 
income  $3,000,000  as  a  reserve  to  bo  available,  as  may  be  found 
necessary,  until  the  end  of  1901,  toward  maintaining  a  regular  1  per 
cent,  quarterly  dividend  on  the  preferred  stock  of  the  company,  if, 
at  any  time  prior  to  that  date,  the  current  net  earnings  shall  prove 
insufficient  for  that  purpose. 

OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN.  The  report 
states  that  the  receipts  on  revenue  account  for  the  haU-yi'ar  ended 
June  30th,  amounted  to  £112,624,  as  compared  with  £136,241  in  tho 
corresponding  period  of  last  year.  Tho  expenditure  amounted  to 
£65,007,  as  compared  with  £69,940  in  the  corresponding  period  of 
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1897,  and  the  net  profit  amounted  to  £47,617,  as  comijared  with 
£66,301.  The  receipts  for  the  current  six  months  show  a  consider- 
able decrease  as  compared  with  those  for  the  corresponding  period 
of  1897,  due  to  the  fact  that,  whereas  in  that  year  the  seasons  were 
favourable  and  the  harvests  were  abundant,  the  weather  of  the  last 
winter  and  spring  was  exceptionally  severe,  and  the  crops  since 
grown  have  been  conscquentlv  poor. 

UNION  PACIFIC— Cabled  advices  state  that  the  annual  report 
will  show  on  operations  of  the  main  line  for  the  half-year  to  June 
30  gross  earnings  of  $7,670,579,  net  earnings  of  §3,136,161,  other 
income  of  $606,442,  fixed  charges  of  $1,800,000,  adjustment  of  taxes 
$145,918,  surplus,  exclusive  of  branch  liaes,  $1,796,685.  The  net 
receipts  from  branch  lines  were  approximately  $446,659.  Of  the 
available  cash  resources  of  the  new  company  $3,065,024  have  been 
expended  for  new  equipment.  The  directors  announce  a  dividend 
at  the  rate  of  li^  per  cent,  on  the  preferential  stock. 

BANKING    COMPANIES. 

AUSTRALIAN  JOINT  STOCK.-  The  report  for  the  half-year  ended 
June  30th  states  that,  after  deducting  rebates  on  current  bills, 
paying  interest  due,  and  providing  interest  accrued  on  deposits  and 
inscribed  stock,  providing  for  bad  and  doubtful  debts,  paying  note 
and  land  taxes,  and  including  recoveries  from  debts  previously 
written  off  as  bad,  the  profit  was  £3,746.  The  undivided  profit 
brought  forward  was  £1,725,  making  £5,471  to  be  carried  forward. 
Branches  have  been  opened  during  the  half-year  at  Clifton  and 
Killarney,  in  the  colonv  of  Queensland. 

BANK  OF  AUSTRALASIA.— The  report  for  the  half-year  to 
April  11th  last  states  that  after  providing  for  rebate  on  bills 
current,  for  British  and  colonial  rates  and  taxes,  and  for  all  bad 
and  doubtful  debts,  the  net  profit  for  the  half-year  amounted  to 
£48,546.  The  addition  of  £18,275,  brought  forward  from  the  pre- 
vious half-year,  gives  a  disposable  balance  of  £66,822,  of  which  the 
dividend  declared  will  absorb  £48,000.  From  the  balance  remain- 
ing a  sum  of  £10,000  has  been  appropriated  as  provision  on  account 
of  the  cost  of  extension  of  the  London  office  premises  now  being 
carried  out,  leaving  £8,822  to  be  carried  forward  to  next  account. 
Since  the  last  report  a  material  improvement  has  occurred  in  the 
weather  in  the  colonies ;  the  much-needed  rain,  which  had  then 
commenced  to  fall,  became  general  over  nearly  the  whole  of  Aus- 
tralia, and  the  records  show  it  to  have  been  the  best  season,  in  this 
respect,  of  several  years  past.  The  price  of  wool,  which  fell  con- 
siderably shortly  after  the  date  of  the  last  report,  had  at  the 
closing  of  the  latest  sales  nearly  recovered  the  fall,  and  the  pros- 
pects for  the  next  sales  are  considered  good.  The  volu'ne  of  this 
season's  clip  is  not  expected  to  be  much  in  excess  of  that  of  the 
past  season,  the  rain  in  some  districts  having  come  too  late  to  pre- 
vent the  loss  of  lambs.  A  dividend  is  announced  at  the  rate  of 
6  per  cent,  per  annum. 

BANK  OF  ENGLAND.— At  the  half-yearly  meeting  of  the  Bank  of 
England,  held  on  22nd  inst.,  the  governor,  Mr  Hugh  Colin  Smith, 
stated  that  the  net  profits  for  the  half-year  ended  August  31st  were 
£731,219,  making  the  amount  of  the  "  rest  "  on  that  day  £3,746,523. 
The  directors  propose  a  half-year's  dividend  of  5 per  cent.,  and  after 
providing  for  this  divi'Iend  the  "rest"  will  be  £3,018,873.  A  year 
ago  the  dividend  was  at  the  same  rate. 

DELHI  AND  LONDON.  —  The  report  for  the  half-year  ended 
June  30th,  states  that  the  net  profit  amounts  to  £10,831,  which, 
added  to  the  balance  brought  forward,  gives  a  total  of  £14,269.  The 
directors  propose  to  pay  a  dividend  for  the  half-vear  at  the  rate  of  4 
per  cent,  per  annum,  free  of  tax  ;  £3,000  is  carried  to  doubtful  debt 
account,  and  £4,516  forward. 

NATIONAL  OF  INDIA.— The  interim  report  states  that  the  profits 
for  the  half-year  ended  June  30th  last,  including  £22,238  brought 
forward,  amounted  to  £66,112.  The  directors  have  declared  an 
interim  dividend  at  the  rate  of  8  per  cent,  per  annum,  tax  free, 
absorbing  £20,000.  They  have  further  added  £20,000  to  the  reserve 
fund,  raising  it  to  £250,000,  leaving  £26,112  to  be  carried  forward. 

ULSTER.— The  report  for  the  year  ended  August  31st  states  that 
the  net  profits  have  been  £98,722,  making,  with  the  balance  from 
the  previous  year,  an  available  total  of  £121,402.  Two  half-yearly 
dividends,  being  at  the  rate  of  18  per  cent,  for  the  year,  together 
with  two  half-yearly  bonuses— the  whole  being  equal  to  20  per  cent, 
for  the  year  on  the  paid-up  capital— have  been  paid,  £5,129  has  been 
applied  in  reduction  of  bank  premises  account,  and  £1,000  has  been 
appropriated  as  an  addition  to  the  Widows  and  Orphans'  Fund, 
leaving  £25,272  to  be  carried  forward.  Branches  have  been  opened 
in  Belfast,  at  135  Shankill  road  ;  at  138  "Albertbridge  road,  Jlouut- 
pottinger ;  and  at  157  Y'ork-street. 

ASSURANCE    COMPANIES. 

NATIONAL  OF  GREAT  BRITAIN.— The  first  report  for  the  year 
ended  July  31  states  that  the  net  premium  income,  after  deducting 
reinsurances,  was  £6,116,  and  the  interest  on  investments  £860,  the 
income  from  all  sources  being  £7,203.  The  fire  losses  amounted  to 
£304,  and  the  accounts  show  a  balance  at  the  credit  of  profit  and 
loss  account  of  £3,416.  The  directors  do  not  recommend  a  dividend, 
but  propose  to  write  20  per  cent,  off  preliminary  and  organising 
expenses  and  10  per  cent,  for  depreciation  on  furniture  at  head 
office  and  branches,  amounting  to  £1,015,  carrying-  forward  £2,401. 
MISCELLANEOUS     COMPANIES 

ANGLO-AMERICAN  TELEGRAPH.— The  directors  have  resolved, 
after  placing  £6,000  to  the  credit  of  the  renewal  fund,  to  declare  an 
interim  dividend  for  the  quarter  ending  September  30,  1898,  of  15s 
per  cent,  on  the  ordinary  stock,  and  £1  10s  per  cent,  on  the  preferred 
stock,  loss  income-tax,  payable  on  November  1st 

ASSOCIATED  TEA  ESTATES  OF  CEYLON.-  The  report  for  the  12 
months  ended  June  30  shows  a  net  profit  of  £4,694,  making,  with 
the  balance  brougut  forward,  a  total  of  £4,859.  Out  of  this  the 
directors  paid  £3,050,  being  interim  dividends  at  the  rates  of  3  per 
cent,  on  the  preference  and  of  21,  per  cent,  on  the  ordinary  share 
capital,  leaving  a  balance  of  £1,809,  out  of  which  they  propose  to 


pay  the  final  dividend  at  the  rate  of  3  per  cent,  on  the  preference 
share  capital,  making  6  per  cent,  for  the  year,  which  wiU  absorb 
£1,800. 

CHESTER  LION  BREWERY.— The  report  for  the  year  ended  June 
30th  states  that,  after  providing  for  administration  charges  and 
directors'  fees,  the  balance  to  the  credit  of  profit  and  loss  is  £8,115,' 
and,  deducting  from  this  sum  the  debenture  interest,  and  adding' 
£349  brought  forward,  a  total  balance  of  £4,398  is  left.  A  dividend 
at  5  per  cent,  on  the  ordinary  share  capital  is  proposed,  leaving 
£309  to  be  carried  forward. 

CITY  OFFICES.— "^he  directors  have  declared  an  interim  dividend 
of  3s  6d  per  share  for  tho  half-year  ended  June  30th,  which  with 
"interest  on  the  new  debenture  stock  at  3  per  cent,  per  annum  is 
equal  to  an  increase  of  6d  a  share,"  as  compared  with  the  dividend 
for  the  half-year  ended  June  30,  1897. 

LINOTYPE.— The  directors  have  decided  to  pay  an  interim 
dividend  on  the  preferred  ordinary  shares  of  this  company 
for  the  three  months  ending  the  30th  inst.,  at  the  rate  of  6  per 
cent,  per  annum,  an  interim  dividend  on  the  deferred  ordinary 
shares  for  the  six  months  ending  June  30th  this  year  at  the  rate 
of  8  per  ceiit.  per  annum,  the  warrants  for  the  same  to  be  sent  out 
on  September  30th  to  the  shareholders  standing  on  the  register 
on  the  17th  inst. 

LONDON  AND  GLOBE  FINANCE  CORPORATION.— The  directors 
have  issued  their  report  and  statement  of  accounts  from  the  date 
of  incorporation  to  the  9th  inst.  The  report  states:— "The  net 
profit  shows  a  balance  to  the  credit  of  profit  and  loss  account  of 
£989,679  12s.  To  ensure,  however,  to  the  extbnt  of  our  ability, 
that  the  company  may  be  placed  on  a  solid  foundation,  so  that  in 
future  the  market  value  of  its  shares  should  not  be  materially 
affected  by  the  waves  of  financial  pessimism  that  occasionally 
sweep  over  the  country,  whether  occasioned  by  political  unrest  or 
otherwise,  the  directors  have  adopted  the  conservative  policy  of 
deducting  a  reserve  for  possible  future  depreciation  of  £500,000, 
thereby  reducing  the  balance  of  available  profit  to  be  dealt  with  at 
the  present  time  to  the  sum  of  £489,679  12s.  Our  extensive  enter- 
prises, however,  in  various  parts  of  the  world  give  promise  of  the 
greatest  success,  and,  in  the  opinion  of  the  directors,  there  will  not 
only  be  no  depreciation,  but,  on  the  contrary,  a  steady  accretion  in 
the  value  of  your  assets.  Dividends  (interim)  of  10  per  cent.,  free 
of  income-tax,  have  already  been  distributed,  and  the  directors 
recommend  that  a  further  dividend  of  5  per  cent.,  free  of  income- 
tax,  be  declared,  payable  on  October  19th  next  to  shareholders  on 
the  register  on  the  19th  inst.  The  dividends  above  mentioned 
absorb  the  sum  of  £240,001,  leaving  a  balanc3  of  £249,678  to  be 
carried  forward." 

MORTGAGE  COMPANY  OF  THE  RIVER  PLATE.— An  extraordinary 
general  meeting  of  the  shareholders  will  be  held  at  No.  52  Moorgate 
street,  on  the  29th  inst.,  to  pass  a  resolution  to  iucrea.se  the  capital 
by  the  creation  cf  50,000  five  per  cent,  cumulative  preference  shares 
of  £10  each,  to  be  offered  at  par  in  the  first  instance  pro  rata  to  the 
ordinary  shareholders. 

PALACE  THEATRE. -The  report  for  the  year  ended  July  26 
states  that  the  total  receipts  amounted  to  £85,129  and  the  total 
expenditure  to  £55,475,  showing  a  profit  of  £29,654,  which,  with 
the  balance  brought  forward,  makes  a  total  of  £33,688.  The 
directors  propose  to  distribute  a  final  dividend  of  13  per  cent, 
(making  in  all  20  per  cent,  dividend  for  the  year),  leaving  £15,688 
to  be  carried  forward. 

SHEEPBRIDGE  COAL  AND  IRON.— The  annual  report  states  that 
the  net  profit  for  the  past  year  amounted  to  £44,205,  which,  added 
to  the  balance  brought  forward,  makes  a  total  of  £45,913.  The 
directors  recommend  the  payment  of  12s  6d  per  share  on  fully-paid 
shares,  and  5s  per  share  on  shares  £10  paid  to  the  "  C  "  shareholders, 
making  5  per  cent,  for  the  year,  15s  to  the  "  A  "  shareholders,  and 
6s  per  share  to  the  "  B  "  shareholders,  in  each  case  making  5  per 
cent,  for  the  year.  This  leaves  a  balance  of  £10,143  10s  2d  to  be 
carried  forward. 

SIR  W.  G.  ARMSTRONG,  -WHITWORTH,  AND  CO.— The  annual 
report  for  the  year  ended  June  30th  last  states  that,  after  deduct- 
ing depreciation  and  adding  the  balance  from  last  year,  there 
remains  a  profit  of  £499,520  upon  the  year's  operations.  The 
directors  propose  to  pay  a  dividend  of  2s  8d  and  a  bonus  of  4d  per 
share  on  the  ordinary  shares  (less  tax),  of  which  6d  per  share  lm» 
already  been  paid  as  interim  dividend.  This  leaves  a  balance  of 
£2,625  to  be  carried  forward.  The  result  of  the  year's  working 
must  be  considered  exceedingly  favourable  in  view  of  the  prolonged 
labour  dispute,  which  caused  very  serious  delay  in  finishing  con- 
tracts. Important  contracts  nearly  completed  in  the  previous 
year  have  been  brought  into  this  year's  accounts ;  and,  after  the 
termination  of  the  dispute,  exceptional  circumstances  abroad  con- 
tributed greatly  to  swell  the  volume  of  the  year's  work.  The  esta- 
blishments of  the  company  have  been  fully  supplied  with  orders 
during  the  year.  The  auditors,  in  their  report,  state  that  the  depre- 
ciation written  off  leases,  buildings,  machinery,  plant,  &c.,  amounts 
to  £135,050  for  the  year. 

VIENNA  GENERAL  OMNIBUS.  —  The  report  for  the  half-year 
ended  June  30th  states  that  the  total  receipts  in  Vienna  were 
930,588  fl.,  being  an  increase  over  the  corresponding  period  of  1897 
of  53,842  ff.  The  expenses,  including  depreciation  written  off  the 
value  of  the  stock,  amounted  to  828,801  fi,  an  increase  of  48,599fl. 
The  directors  propose  to  pay  a  dividend,  free  of  tax,  at  the  rate  of 
10  per  cent,  per  annum,  making  with  the  interim  dividend  7J  per 
cent,  for  the  year.  The  holders  of  the  796  deferred  shares  are 
entitled  to  £1  per  share,  leaving  £9,145  to  be  carried  forward. 

WESTERN  AND  BRAZILIAN  AND  BRAZILIAN  SUBMARINE  TELE- 
GRAPH.-We  are  informed  by  the  Western  and  Brazilian  Telegraph 
Company  that  the  proposed  agreement  between  them  and  the 
Brazilian  Submarine  Telegraph  Company,  which  was  made  to 
depend  upon  the  assent  of  shareholders  holding  throe-fourths  of 
the  share  capital  of  the  Western  Company  agreeing  to  exchange 
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their  shares  for  shares  in  the  Brazilian  Submarine  Company,  has 
now  been  ratified,  the  holders  of  considerably  more  than  the 
required  number  of  shares  having  signified  their  assent.  Share- 
holders of  the  Western  Company  exchanging  their  shares  will  of 
course  henceforth  share  equally  in  all  dividends  declared  by  the 
Brazilian  Submarine  Company  in  respect  of  profits  accruing  from 
July  1st  last ;  Western  and  Brazilian  Company's  shares  remaining 
unexchanged  will  depend,  as  heretofore,  upon  the  profits  earned  by 
that  company.  In  consequence  of  representations  that  further 
time  should  be  allowed  for  the  exchange  of  shares,  owing  to  absences 
on  account  of  the  season  and  other  causes,  it  has  been  decided  to 
prolong  until  October  20th  next  the  period  during  which  consents 
to  exchange.s  of  shares  may  be  sent  in  to  the  Western  Company. 

WILLANS  AND  ROBINSON.— The  report  for  the  half-year  ended 
June  30th  states  that  after  writing  off  as  depreciation  from  plant, 
patents,  &c.,  the  sum  of  £5,591,  and  paying  interest  upon  deben- 
ture stock,  the  balance  to  the  credit  of  profit  and  loss  account  for 
the  half-year  (including  £2,013  brought  forward)  is  £19,534.  The 
directors  propo.se  a  dividend  of  8  per  cent,  per  annum  upon  the 
ordinary  shares.  The  amount  payable  to  the  original  directors,  in 
accordance  with  the  articles  of  association,  is  £2,616,  leaving  a 
balance  of  £7,441.  Prom  this  the  directors  propose  to  carry  £2,000 
to  the  debenture  redemption  fund  and  £3.000  to  the  reserve  fand 
against  £1,500  last  half-year),  leaving  a  balance  of  £2,241  to  be 
arried  forward. 

HIKING    COMPANIES 
BROKEN   HILL   PROPRIETARY.— Dividend  (No.  120)   for   quarter 
ending  October  of  Is  6d   per^  share   has   been  declared,   payable   on 
]  October  19,  1898,  the  company's   books  for  which  will  be  made  up 
I  on  the  morning  of  October  5th. 

ISLE  OF  MAN.— At  the  annual  meeting  held  at  Chester, 
he  directors'  report  showed  that  the  lead  and  silver  ore  raisings 
:or  the  year  amounted  to  3.610  tons,  against  3,925  in  the 
j  previous  year,  the  average  price  being  £9  9s  lu,  against  £9  6s  3d  per 
ton.  The  year's  working  showed  a  profit  of  upwards  of  £5,000, 
which  was  slightly  less  than  last  year.  It  was  decided  to  pay  a 
dividend  of  4  per  cent,  per  annum  on  the  ordinary  shares. 

MAIN  COLLIERY.— The  report  for  the  year  ended  June  30th  last, 
which  was  submitted  to  the  ordinary  meeting  held  at  Bristol  on 
Saturday,  stated  that  the  output  of  coal  for  the  year  had  been  ' 
254,941  tons,  the  quantity  being  reduced  by  the  strike.  The  result 
of  the  year's  working  left  a  net  balance  of  £7,667,  after  payment  of 
i  debenture  i  nter^st  and  all  other  charges.  The  amount  brought 
!  forward  from  last  year  raised  the  disposable  balance  to  £8,374.  The 
directors  recommended  payment  of  a  further  dividend  of  3  per 
cent,  upon  the  ordinary  shares,  leaving  a  balance  of  £1,567  to  be 
carried  to  the  next  account. 

MYALLS  UNITED.— The  accounts  show  a  total  capital  expendi- 
ture for  the  year  on  mine  and  plant  of  £12,590,  while  on  the  revenue 
Hccount  appear  disbursements  (in  New  South  Wales)  of  £12,381. 
Among  the  credits  on  the  profit  and  loss  account  is  the  amount  of 
£18,144,  being  the  amount  realised  by  bullion  produced  from  11,940 
tons  of  ore  milled,  and  from  5,890  tons  of  tailings  eyanided  (a  large 
portion  of  which  were  old  tailings).  At  the  present  time  the  mine 
has  reached  a  stage  of  development  at  which  25,178  tons  of  ore  are 
in  sight,  and  further  development  may  be  expected  steadily  to 
increase  these  reserves,  although  the  mill  is  kept  working  at  its  full 
capacity. 

NORTH  MOUNT  LYELL  COPPER.— Cable  dated  15th  inst.  :— 
"  Manager  reports  by  cable  have  cut  a  body  of  rich  ore,  tunnel 
No.  1.  It  is  very  similar  in  appearance  to  tunnel  No.  3.  It  is 
hkely  that  it  is  the  same." 

ROODEPOORT  UNITED  MAIN  REEF  GOLD.— The  directors   have 
issued  a  circular  to  the  shareholders,  in  which  they  state  that,  as  a 
result  of  suggestions  which  have  come  from  shareholders  in  both 
companies,  the  directors  of  this  company  and  of  the   Roodepoort 
Deep,  Ijimited,  have  entered  into  a  provisional  agreement  whereby 
—subject  to  the  sanction  of  the  shareholders — it  is  proposed  that 
the  Roodepoort  United  Main  Reef  Gold   Mining  Company  shall 
purchase  the  whole  undertaking  of  the  Roodepoort  Deep,  Limited, 
in   return   for   100,000    Roodepoort    United    shares.     Under    this 
scheme  the  Roodepoort  United   Main   Reef  Gold  Mining  Company 
will  acquire  a  compact  block  of  about  50  reef-bearing  claims  form- 
ing the  immediate  deep  level  of  the  central  portion  of  its  property, 
while  it  will  also  take  over  about  90  other  deep-level  claims,  certain 
water-rights,  a  fuUy-equipped  40-stamp  batterv  and  plant,  and  cash 
imounting  to  about  £32,000.     It  is  intended,'  if  the  proposed  reso- 
lutions are  adopted,  to  supply  the   Roodepoort  Deep's  40  stamps 
*vith  ore  from  the  Roodepoort   United  property  at  an  early  date, 
c'hile  the  new  sorting  plant  which   is  being  erected  by  this  com- 
pany should  assist   in   the  economical  extraction  of  the  gold.     It 
iiiy  be  pointed  out  that  the  increase  in  the  capital  (apart  from  the 
leh  longer  life  which  is  assured  to  the  company)  should  be  fully 
interbalanccd  by  the  increase  in   the  stamping  posver  and  the 
nlt^  to  be  obtained  with  the  new  sorting  plant.     The  cash  to  be 
eived  from  the  Roodepoort  Deep  will  be  utilised  in  connection 
;h  the  expenditure   necessary   for  opening   up    that   company's 
und.     The  scheme  should,  in  the  opinion  of  the  directors  and 
ne  London  committee,  prove  advantageous  to   both  companies. 
The  two  mines  are  the  natural  complement  of  each  other,  and  the 
ioodepoort  United  Company  would   benefit  from  having  a  stronger 
losition  and  a  longer  life,  while  the  Roodepoort  Deep  would  gain 
ill  the  advantages  of  immediate  dividends  and  cheap  working  con- 
iitions.     In  order  to  carry  out  the  scheme  it  will  be  necessary  to 
ncrease  the  capital  from  £150,000  to  £250,000  by  the  creation  of 
00,000  new  shares.     It  is  stipulated  that  these  .shares  are  to  rank 
or  dividends  as   from  January  1,    1899,   arid    it    is   consequently 
•rranged  that   the    Roodepoort   United  Company    may  declare   a 
^lividend  (not  exceeding  £37,500,  which  represents  the  usual  rate  oi 
:iO  per  cent,  per  annum)  for  the  six  months  to   December  31st  on 
lie  present  capital  of  £150,000. 


%ht  Comnwrnal  Wtrmz, 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  completion  of  the  ingathering  of   the  crops  in  the  Northern 
counties  has  been  favoured  by  the  propitious  weather,  and  all  cereals 
have  been  secured  in  an  exceptionally  prime  condition.  On  the  other 
hand,  however,  the  root  crops  and  pastures  have  suffered  greatly 
from  the  continuous  drought,  while  the  ground  is  so  hard  by  the 
recent  extreme  heat  that  scarcely  any  headway  can  be  made  at 
present  in  preparing  the  soil  for  autumn   sowing.     As  regards  the 
spot  market,  the  improved  tendency  discernible  at  the  close  of  last 
week  has  become  more  accentuated  during  the  period  under  review, 
and  with  a  better  inquiry  for  most  staples,   values   have  attained 
a   higher    level.     Supplies   of  home  -  grown    wheat    have   come 
to    hand    in    small     quantities,     farmers    refusing    to    go    on 
selling     at     the     low     prices     recently     current,     and     this     has 
given   a   stimulant    to   the    market,    holders    acting    with    more 
reserve  and  demanding   stiffer   prices,    business   as  a  result  being 
thereby    curtailed.     Foreign   descriptions  have  also  denoted  more 
firrnness,  but  actual  sales  passing  have  been  confined  to  a  narrow 
limit.     Shipments  of  American  Spring  wheats  are  not  coming  for- 
ward so  freely  as  previously  anticipated.     Australian,  on  spot,  has 
commanded   scarcely   any  attention,   while  only  retail  sales  have 
been   passing   in   New   Zealand.     The   flour   market,    with    more 
inquiry,  has  exhibited   a   firmer  tone,  and  arrived  parcels  still  com- 
mand a  premium.     English  qualities  have  been   firm,  with  a  fair 
demand.      The  floating   and   forward   shipment    trade   for   wheat 
opened  quiet   but    steady,    and    as     the   week    advanced   holders 
became     more     reserved,     and    asked    an     advance    of    3d    to 
6d     per     quarter ;     but      buyers,     however,      did      not      respond, 
and  hence  business  is   of   a   restricted  character.     A  cargo  Oregon, 
off  coast,  per   Wyanstay,   containing   10,813  qrs,   was  disposed  of, 
terms,  however,  being  kept  secret.     No.  1  Northern  spring,  October 
shipment,   direct  port,   was  offered  at  293  4Jd.     Galifornian  afloat, 
June  bill  of  lading,  had  buyers  at  30s  75d,  but  holders  required  31s, 
the  latter  price  being  afterwards  paid  for  7,500  qrs.    The  Claverdon, 
with  16,455  qrs  Walla- Walla  on  passage,  was  offered  at  29s,  no  bids 
being  reported.     American  parcels  have   been  dealt  in  to  a  fair  ex- 
tent, and  prices  are  6d  to  9d  per  qr  dearer.    Hard  Duluth,  Sept.-Oct. 
despatch,   sold   at   28s.     No.   1    Northern   spring  afloat   changed 
hands  at  28s   7Jd,  due,   30s  7Jd,   shipping  or   shipped,   28s  3d  to 
29s    4jd,    September    shipment,    28s  to    28s    6d,    September    to 
October    8th,    28s,    and     September    to     first    half    October,    at 
27s    6d    to   28s.     Indian   parcels   have    not     been    offered.     Hol- 
ders    of     River     Plate     wheats     have     also     withdrawn.        The 
American  shipments  of  wheat  to    Europe  during  the  past  fourteen 
days   amount  to  760,000  qrs,  of  which  38,000  are  from  the  Pacific 
seaboard.     The  quantity  of  wheat  and  flour  afloat  for  the  United 
Kingdom   is  estimated  at  1,220,000  qrs  against  1,280,000  at   the 
corresponding  period   a  twelvemonth   ago,  which  brings  the  total 
quantity   afloat,   for  the  Continent,   up  to  2,130,000  qrs,   against 
2,970,000  last  year.     The  demand  for  grinding  barley,  on  the  spot, 
has  been  of  a  sustained  character,  and  a  fair  amount  of  trade  was 
effected  at  full  rates  to,  in  some  instances,  a  further  slight  advance, 
holders  still  offering  sparingly.     Malting  qualities  have  been    at  a 
steady  level,  but  business  passing  calls  for  no  comment,  the  demand 
having    not    yet    seriously    set    in.       The   cargo   market    at    the 
opening      of      the     market      was      fairly      active,      and      values 
advanced   3d  per   quarter,  but   ultimately   the   demand  subsided, 
although  values  maintained   a   generally  firm  tendency,  the   close 
being  3d  to  6d  dearer.     13,000  qrs  Nicolaieff,  per  Drayton   loading, 
changed  hands  at  15s  6d  ;    13,000  qrs  Azoff,  four  options,  Septem- 
ber-October  despatch,    at    15s   3d,  and  this   price  was   paid  for  a 
further    13,000    qrs,    same    shipment   and    options.      The    Liffey, 
13,000  qrs  Azoff,  due  out,  went  at  15s  6d,  and  the  Racilia,  12,500  qrs 
Danubian,  prompt,  15s  lO^d.    For  the  Pencalenick,  13,000 qrs  Azoff, 
due  out  October  1st,  15s  6d  was  bid   and  refused,  and  afterwards 
there  were  buyers  at  16s.     Parcels  of   Odessa-Nicolaieff    have   only 
received  moderate  attention,  aud   business  was   done  in  afloat  at 
15s  7id,  September  15s  4Jd,  September-October  15s  to  15s  Ijd,  and 
October-November  at  14s"9d.     Maize,  on  the  spot,  has   been  held 
very   firmly,   and    a    moderate    business   was    transacted   in   flat 
qualities    at    occasionally   stiffer    prices,   while    round    sorts  also 
responded,    but    only    to   a    slight    extent.     The    cargo    market 
for      this      grain      has      been      firm      throughout,      and      with 
an   improved  demand,   a    good    trade    was    effected.     13,000  qrs 
American  shipment,  within  ten  days  full  out-turn,  sold  16s  4id ; 
11,000  qrs,  ditto,  September,  at  16s  3d,  and  11,000  qrs,  same  ship- 
ment  and   quality,   at    16s   3d ;    while   16,000   qrs,    September  to 
October  15th,  realised  16s  IJd.     For  the   Crauford  yellow  La  Plata 
afloat,  16s  f.o.r.t.   was  paid,  and  subsequently  16s  3d  for  3,000  tons 
ditto,  September-October  shii^ment.     The  Magnus  Mail,  containing 
13,000  qrs,  Galatz-Bessarabian   shipment,   was   placed   at  18s  lid, 
while  for  this  quality,   prompt  shipment,  18s  6d  was  afterwards 
asked.      A    cargo     Danubian,    duo     at     Gibraltar     per     Adelina 
Chrissoveloni,    changed   hands    at    18s.     The    later  sales  effected, 
include    14,000   qrs.  American   mixed,  at    16s   4Jd   for  September- 
October.     Parcels    have    been   firm,   but   business   is  of   moderate 
extent.     American   mixed,    September   shipment,   sold   15s  lOjd  ; 
September  to  first  half  October,  15s  lOJd  ;  and  Sept.-Oct.  at  15s  9d. 
Oats,  on  the  spot,  have  also  participated  in  the  general  advance  for 
feeding  stuffs,  and  a  fair  business  has  transpired.    To  arrive,  a 
moderate    trade   has   been  passing,  and   prices   are  rather   dearer. 
American    mixed    clipped,    September   to   October   15th,   sold,    at 
14s  3d  to  14s  6d  ;    afloat,    15s  ;  September,    14s  9d.     34   lbs   Win- 
chester, 143  6d,  for  September   to  October   15th,  and  No.  2  mixed 
chpped,  14s  4id.     White  clipped,   38  lbs  Winchester,  afioat,  sold. 


hH 


1404 


THE     ECONOMIST 


September  24,  lh98 


15g  4id;  September  to  October  15th,  15s;  ditto,  September  to 
October  8th,  15s  ;  and  37  lbs  guaranteed  to  the  Winchester  bushel, 
on  passage,  at  15s  4jd.  White  Canadian,  September,  realised  15s. 
The  market  for  beans  and  peas  has  been  steady  at  fully  late  rates, 
with  a  shade  more  inquiry.  The  attendance  of  buyers  at  to-day's 
market  was  on  a  moderate  scale,  but  tone  as  regards  values  was 
very  steady.  English  wheat,  although  quiet,  was  firmly  main- 
tained. Foreign  descriptions  were  occasionally  rather  steadier 
but  business  limited.  Flour  ruled  steady  at  late  rateS' 
with  a  moderate  inquiry.  Grinding  barley  on  continued  scarcity 
remained  very  firm.  Oats  and  maize  were  quiet,  but  steadily  held. 
The  cargo  market  for  wheat  ruled  very  firm  on  the  part  of  holders, 
who  offered  very  sparingly,  but  buyers  seemingly  appear  indisposed 
to  follow  an  advance.  Walla  Walla,  May  bill  of  lading,  buyers  at 
30s  4^d,  and  sellers  31s.  Parcels  dearer.  No.  1  Northern  spring, 
first  half  October,  sold  28s  9d.  and  Manitoba,  September-October, 
29s  3d  to  29s  45d.  White  Delhi,  October-November,  to  Hull,  made 
29s  6d.  Maize  ruled  firmer.  3,000  tons  River  Plate,  September- 
October,  sold  at  16s  9d,  f.o.r.t.,  and  13,000  qrs  Galatz-Bessarabian,  Sep- 
tember-October, 18s  9d.  American  mixed,  October,  sellers,  16s  6d. 
Barley,  after  being  dearer,  closed  quietly.  Azoil,  September,  four 
options,  buyers  at  16s  3d.  Oats  better.  American,  mixed  clipped, 
first  half  October,  sold  14s  9d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6  :— 


Imports — Wheat  (week  ending  Sep.  10) 

Flour 


Add  week  ending  Sept.  17 — Wheat 

Flour , 


1898-9. 


1897-8. 


1896-7.    ;    1895-6. 


cwts.      I     cwts.     '     cwts.  cwts. 

2,124,300     1,920,7«     2,565,500     3,859,500 
653.55fl!       581,G0C!       908,300        734,800 


2,777,850     2,502,3001    3,474,800     4,594,300 

1,150.100        911,5CCi    1,092,500|    2,131,700 

431,250        232,800        427,200|       281,400 


Total  impo'rts,  3  weeks   4,359,200^    3,646,600l    4,993,300     7,007,400 

Less  exports — Wheat 


Flour . 


Net  imports 

Add  to  this  the  estimated    salies  of 
home-grown  wheat 


Three  weeks'  home  supplies 


4,359,200,    3,646,600 
1,539,7001    2,406,400 


5,898,900     6,053,000 


4,993,300 
2,037,900 


7,031,200 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


s    d 
25    7 
5  1(q 

s     d 
33  10 
7    9J 

bushels. 
10,188,000 

busliels. 
17,140,000 

7,007,400 
1,018,700 


8,026,100 


s  d 
24  0 
5    6i 


8     d 
22    7 

5    2i 


bushels,  i  bushels. 

.     49,656,000139,385,000 

^457,900:    9,182,000!  26,601,0001  21,099,000 


COMPARATIVE    AVEEAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Sept.  17,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 

Sept.   17.. 

10.. 

3.. 

Ang.    27.. 

20.. 

13.. 

1897 

1896 

1895 

1894 


Quantities  Sou). 


■Wheat.         Barley. 


qrs   bah 

58,838  0 

46,777  5 

28,281  5 

16,302  5 

15,672  4 

11,469  0 


75,213  5 

55,500  2 

33,632  0 

51,954  5 


qrs    bsh 

27,379  7 

10,949  1 

1,932  6 

302  3 

206  4 

143  1 


Oats. 


qrs   bsh 

13,674  6 

8,841  6 

4,719  4 

4,178  2 

5,480  1 

4454  0 


24,948 
40,972 
40,564 
23,512 


13,347 
13,643 
14,40* 
13,686 


Atebage  Pbich& 


Wheat.      Barley.       Oats. 


B  d 

25  7 

26  10 
28  1 
30  7 

32  7 

33  8 

33  10 
24  0 
22  7 
19  8 


d 

26  10 

27  9 
27  8 


27 
24 
27 


28  11 
24  8 

24  2 
23  5 


8  d 

16  10 

17  10 

18  11 

19  3 

19  11 

20  9 

17  0 

14  6 
13  3 

15  2 


THE  IRON  AND  COAL  TRADES. 

The  demand  for  pig-iron  continues  active,  and  in  several  districts 
makers  have  advanced  prices.  At  Glasgow  a  good  business  has 
been  done  in  warrants,  and  quotations  are  about  5d  per  ton 
higher  than  last  week.  To-night's  prices  are : — Buyers,  48s  6d 
cash,  48s  7id  one  month  ;  sellers  Jd  more.  Stocks  in  Connal's 
stores.  (Friday),  Glasgow,  325,069  tons;  Middlesbro',  89,941  tons. 
Hematite,  40,577  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says: — 
The  iron  and  steel  trade  continues  in  a  very  healthy  and  active 
state.  The  demand  for  pig-iron  of  all  qualities  is  very  good.  Ship- 
ments and  inland  deliveries  are  heavy,  and  as  stocks  at  the  blast 
furnaces  and  in  store  are  very  low,  prices  are  firm.  Middlesbro' 
No.  3  pig-iron,  43s;  hematite,  53s.  Shipbuilding  material  in  strong 
demand,  steel  plates  now  £6  4s,  angles  £6. 

The  Iron  and  Coal  trades  Revuw  writes  as  foUows  respecting 
manufactured  iron  and  .steel : — "  All  the  mines,  forges,  and  steel- 
works in  the  North  of  England  are  busily  employed,  and  cus- 
tomers have  some  difficulty  in  obtaining  deliveries.  Prices  are 
very  firm.  Scoth  trade  is  very  active,  and  the  recent  advance  in 
quotations  is  fully  maintained.  The  steel  trade  of  Barrow  and 
its  vicinity  is  brisk,  and  new  orders  are  numerous  in  all  depart- 
ments. No  advance  in  iron  prices  was  made  at  Manchester  on 
Tuesday  owing  to  no  change  having  been  made  by  Stafford- 
shire  makers,  but  current  quotations  are  hardening.  York- 
shire manufacturers  report  steady  business,  and  all  branches 
of    trade     in     that     district,    and    those    engaged    in   the    pro- 


duction of  railway  material  in  particular,  .ire  actively  employed.  In 
the  North  of  England  the  business  done  in  nearly  all  branches  is 
excellent,  and  manufacturers  have  difficulty  in  keeping  pace  with 
the  demand.  They  are  running  their  mills  to  their  utmost  capacity, 
and  have  plenty  of  orders  booked  to  keep  them  in  this  position  for 
a  long  time  to  come.  Consumers  find  it  difficult  to  place  their 
orders.  Prices  are  well  maintained,  and  do  not  differ  materially 
from  those  of  last  week,  but  the  tendency  is  undoubtedly  upwards, 
and  competition  is  less  keen  than  for  years  past. 

Business  in  the  coal  trade  is  of  an  even  character,  a  good  demand 
being  experienced  for  manufacturing  fuel,  while  there  are  a  number 
of  substantial  contracts  for  gas  coal  supplies  in  the  market.  Prices 
are  firm,  and  although  South  Wales  is  rapidlv  resuming  work,  the 
renewed  output  of  Welsh  coal  has  had  very  littleedeot  upon  prices 
in  other  districts,  quotations  being  well  maintained  at  their  recent 
level.  In  the  North  of  England  deliveries  are  curtailed  on  account 
of  a  lack  of  steamers.  Higher  freights  will  have  to  be  paid  next 
month,  and  shippers  are  anxious  to  get  coal  away  without  delay. . 
Best  steam  coals  for  prompt  delivery  can  readily  be  obtained  at 
10s  6d,  f.o.b.,  a  price  presenting  a  great  contrast  to  that  ruling  when 
the  Welsh  strike  was  in  progress.  Steam  smalls  are  about  6s  per 
ton. 


THE    COTTON    TRADE. 


LIVERPOOL,  September  22. 

Cotton  has  been  in  fair  request  throughout  the  week,  but  the  ten- 
dency of  prices  has  favoured  buyers.  The  Bank-rate  has  this  day 
been  raised  from  2J  to  3  per  cent.  Sea  Islands  have  been  in  fair 
demand,  without  change.  In  American  a  fair  business  has  been 
done  at  easier  rates,  and  quotations  show  l-32d  per  lb  decline.  In 
Brazilian  a  limited  business  has  been  done,  and  quotations  are 
reduced  ^d  per  lb.  Egyptian  has  been  in  moderate  demand  at 
firm  rates.  The  quotation  of  "  good  "  brown  is  advanced  ,6 d  per 
lb.  Rough  sorts  of  Peruvian  have  again  been  in  limited  request,  at 
unchanged  rates.  Smooth  has  been  in  fair  demand,  but  freely 
offered  at  ^,d  per  lb  decline.  East  India  has  been  neglected,  and 
quotations  are  reduced  i^d  per  lb. 

"Futures." — The  market  during  the  week  has  been  easier  in 
tendency,  and  declined  four  points.  To-day  values  improved  1 
point,  closing  quiet  at  3  points  below  last  Thursday's  circular  rates. 
The  closing  values  are: — Delivery:  American,  anv  port,  Ij.M.C, 
Sept.,  3  5-64d  ;  Sept.-Oct.,  3  3-64d  :  Oct.-Nov.,  3  l-64d  to  3  2-64d  ; 
Nov.-Dec,  3d  to  3  l-64d  ;  Dec-Jan.,  3d  to  3  l-64d ;  Jan.-Feb., 
3d  to  3  l-64d;  Feb.-March,  3  l-64d  to  3  2-S4d  ;  March-April, 
3    2-64d;    April-51ay,   3  3-64d ;     May-Juno,   3  4-64d ;    Juno-July, 

3  5-64d  per  lb.    The  following    transactions    have   taken  place  in 
Egyptian- Delivery :     F.G.F.,   Nov.,  4  9-64d ;    Dec,  4  8-64d    to 

4  lb-64d  ;  Jan.,  4  8-64d  per  lb. 

The  amount  of  cotton  forwarded  this  vpeek  is  56,348  bales,  and 
actually  exported  5,123  bales.  The  decrease  of  stock  this  week  is 
39,780  bales.  The  sales  amount  to  60,700  bales,  of  which  560  are 
on  speculation,  and  2,470  declared  for  export. 

PEICES    CURRENT. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   .  

American 

Brazilian. 
Pernambuco,  Ac.  . . . 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 

West  Indies,  &o. 

Tahiti  Sea  Island  . .. 

Peruvian— Iloufjh  . .. 

Ditto  Mod.  Rough . 

Ditto  Smooth 

Ditto  Sea  Island... 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 

Sawginncd  Dharwar. 

Bhownuggar    

M.  Gin'd  Bhownugg^r 

Oomrawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeish. 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   

Machine  Ginned  Bengal 
Madras — Tinnivelly . 
Western    . 

Commilla 

Cooonada,  Red  
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Imports,  Exports,  Consumption,   &c 

1898.  1897. 

Bales.  Bales. 

Imports  from  .Tan.  -I  to  Sept.  22 2,496.199  ...:.;     1,939,481 

Exports  from  Jan.  1  to  Sept.  22 263,370  ......       298,874 

Stock.  Sept.  22    667.090  339,880 

Consumption  from  Jan.  I  to  Sept.  22    3,413,971      2,294,055 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 556,720 

An  increase  of  quantity  taken  for  consumption  of   119,920 

A  decrease  of  actual  exports  of 35,500 

An  increase  in  stock  of 327,210 

In  speculation  there  is  a  decrease  of  3,090  bales. 

The  imports  this  week  have  amouDted  t=  21 ,655  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  84,000  bclos,  against  37,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  September  22. 
One  of  the  features  this  week  has  been  the  continued  largo 
demand  for  certain  makes  pi  shirtings  for  China,  several  trans- 
actions of  magnitude  having  been  entered  into  by  those  manufac- 
turers who  spin  their  own  yarn.  There  has  also  been  a  fairly 
healthy  demand  for  fine  goods  for  Calcutta.  Some  of  the  minor 
outlets  have  not  done  badly.  Altogether  a  larger  trade  in  cloth  has 
transpired  than  in  recent  previous  weeks.  Yarns  made  from 
American  cotton  for  home  trade  consumption  have  been  remarkably 
stiff,  though  the  raw  material  has  declined,  futures  quotations  of 
American  cotton  having  touched  2  63-64d.  Spinners  in  South 
Lancashire  are  experiencing  a  wider  margin  than  for  some  time 
back.  Bolton  spinnings  do  not  improve.  To-day  Egyptian  cotton 
is  ^d  dearer,  but  sellers  of  60's  twist  and  the  like  have  not  been  able 
.to  follow  the  upward  course  of  Egyptian  cotton. 

(I.)  CojnpajratlTe  Statement  of  the  Ootton  Trade. 


Prioe 

Sept.  IPrice 
22,    I  Sept. 
1898.      16. 


Previous  Weeks  in  1898. 


Bftw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling ; 

—  Pernanibuco,  fair    i 

—  Ditto,  good  fair    

Tarns— No.  40Mule-twistfair,2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs; 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


s  d  8  d 
0  3tr,!  0  3,', 
0  Si  0  3'j 
0  3*',  0  3S 
0  31,  0  SH 
0  6ii  0  6^ 
0  6U\  0  6H 

2  11     2  11 

3  7     3    7 


5  7 

6  li 
6    9i 


5  7 

6  li 
6    9i 


4    Oi   4    Oi 


Price 

Sept. 

8. 

8   d 

03A 

0  3(. 

0    ig 

U3« 

0  6-< 

0  lii 

2  11* 

3    74 

5    74 

6    2 

6  lOi 

4     1 

Sept. 
1. 


s    d 
0  3A 

0  3S' 
0    3i 


Price 
Aug. 
25. 


8    d 
0  3A 

0  3J5 
0 


0  mi  0  3ti' 

0  6fA!  0  6U 
0    bil  0    6ii 

2  Hi   2  Hi 

3  7i!  3    7i 

5  7»j  5    7i 

6  2     6    2 
6  lOij  6  lOi 

4  114    1 


Price 
Aug. 
18. 


8    d 
0    3g 
0  3ft 
0    Si 
0  M 

0  6J)i 
3    0 

3  8i 

5  8i 

6  3 
6  lli 

4  2 


(11.)  Compared  with  Previous  Years. 


R»w  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yams— No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End   Shirtings,  37i 

yaids,  8  lbs 4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-iu,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Ited  End  Long  Cloth,  36 

yards,  9  lbs    


Price 

Sept.!. 
22, 


Corresponding  Week  in 


. 


1898.    1897.    1896.    1895.    1894.    1893. 


8  d  8  d 
0  Jfl<l  0  4 
0  3f  0  4Ji 
0  3*  04Tii, 
0  3|l  0  4* 
0  6g;  0  6}g 
0  6Hi  0  6M 

2  11     2  H 

3  7     3    7i 


7  5  6 
li|6  Oi 
9i   6    9 


4    Oil  4    Oi 


d     8   d 

0  4^i  0  4^J    0  3ft 
0  4';   0  45*'   0  3" 
0  4fS.  0    4g|  0  iU 
0  5^:  0  4ii,'    0    4 
0    75,  C    7j!  0    6 
0    7*'  0    6|   0 

3  3     3    3     3 

4  li   4    3     4 


3  16    0 
9  t  6  lOi 

6     8    li 


4    6  :  4  lOJ 


5  3 

6  0 

^  li 

4  4i 


8  d 

0  4i 

0  4g 

0  4ft 

0  b 

0  7i 

0  7t 

3  6 

4  2 

6  6 

7  4i 

8  7i 

4  lOi 


THE   WUOL    TRADE. 


T'.,    i-jnglish  trade   shows   no  signs   whatever  of  improvement, 

being   nothing   in    prices   realised  at    the  London   sales  on 

lucdiiy  to  direct  attention  to  fleeces  or  other  sorts.     Half-breds 

are  not  wanted,  and  Downs  can  only  be  sold  at  unremunerative 

prices. 

Our  Bradford  correspondent,  writing  on  Thursday,  says: — The 
less  confident  tone,  to  which  reference  was  made  last  week,  has 
lit.  II  reflected  in  the  opening  nights  of  the  present  series  of  London 
■'■(it, I  lales.  Values  there  are  from  par  to  5  per  cent,  above  those  of 
till  last  series.  This  is  not  such  an  advance  as  seemed  a  month 
ago  to  be  likely  ;  indeed,  the  only  advance  is  in  merinos,  and  has 
l)een  fully  discounted  in  this  market.  Crossbreds,  which  form  the 
great  bulk  of  the  wool  which  is  to  be  offered,  are  in  some  cases  a 
.shade  easier,  and  as  these  wools  come  directly  into  competition 
with  our  own  half-bred  and  deep-grown  fleeces,  the  outlook  for 
staples  and  dealers  is  far  from  cheerful.  It  is  scarcely  an  exaggera- 
tion to  say  that,  with  the  exception  of  a  little  speculation  in  lu.stre 
wools,  there  has  been  no  business  done  in  home-grown  wool  since 
the  clip  was  bought,  which  has  left  the  seller  in  as  good  a  position 
as  ho  was  before  ho  bought.  Jlohair  continues  firm  as  there  is  a 
very  large  consumption  going  on  in  the  home  trade,  and  although 
the  export  of  mohair  yarns  is  not  so  large  as  it  has  been,  the  trade 
hire  has  so  expanded  that  the  smaller  demand  for  export  is  scarcely 
felt. 

Messrs.  Jacomb  and  Co.  write  on  the  20th  inst. :  -The  fifth  series 
"I  sales  of  Colonial  wool  for  the  current  year  commenced  here 
to-day  with  an  available  total  of  226,000  bales,  compared  with 
170,000  at   the   corresponding   series   last  year.     The  difference  in 


quantity  is  almost  entirely  made  up  of  New  Zealand  wools,  and  as 
nearly  the  whole  of  the  excess  consists  of  cross-bred  description, 
the  quantity  of  merino  produce  is  about'  equivalent  to  that  in 
September,  1897.  The  catalogues  to-day  contained  12,388  bales  of 
a  miscellaneous  character.  The  attendance  from  all  quarters  is  a 
large  one,  and  competition  very  animated,  especially  from  repre- 
sentatives of  the  home  manufacturing  districts  where  fine  wools 
have  been  in  great  request  for- the  last  few  weeks.  Prices  for  all 
merino  wools  are  from  5  to  7J  per  cent,  above  the  closing  rates  of 
last  series,  the  larger  advance  being  for  greasy  combing  sorts.  Fine 
cross-breds  show  some  slight  improvement,  but  medium  and  coarse 
about  average  last  auction  values.  There  are  9,000  bales  of  Cape 
and  Natal  wools  available,  and  of  these  only  239  have  been  offered 
to-day.  Sales  of  2,700  bales  of  woolled  sheepskins  were  hold  here 
on  the  8th  inst.,  and  nearly  every  bale  cleared,  iiemand  was  most 
marked  for  full  woolled  merino  skins,  which  realised  nearly  ^d  per 
lb  better  prices  than  in  July.  Fine  cross-breds  were  from  Jd  to 
gd  per  lb  firmer,  but  coarse  descriptions  unchanged.  Nearly  16,000 
bales  of  low  and  foreign  wools  were  offered  on  the  13th  and  14th 
inst.,  when  about  two-thirds  of  the  quantity  were  bought  in,  and 
the  remainder  sold,  with  depressing  competition,  at  barely  the 
equivalent  of  last  quotations.  Out  of  about  4,500  bales  of  Aus- 
tralian wool  offered  at  Antwerp  on  the  17th  inst.,  some  3,000  were 
sold,  with  brisk  competition,  at  5  per  cent,  over  last  London  values. 


Cata- 
logued 
Filth 
Series, 
28th 
Sept. 
to 

14th 
Oct., 
1897. 


Total 

net 
First 
hand 
Stock 
Avlble 

for 
tbese 
Sales. 


Bales.     Bales. 


New  South  Wales j     33,9531 

Queensland |     33,663. 


Victorian 

Tasinanian  

South  Australian  . 
West  Australian. . , 
New  Zealand  .... 
Cape  and  Natal  . . 

Total  Bales 


20,994 
1,876! 
3,555! 
1,5821 


25,000 

38,000 

2»,000 

1,70C 

9,300 

1,000 


This 
day's 
Cata- 
logues 
have 
com- 
prised. 


Total  Import. 


1897. 


Bales.  Bales. 

1,736  376,888 

1,7411  207,686 

495  i03,629 

178  20,307 


63,248:    118,000 
13,8331       9,000 


172,7041    226,000 


991 

77 

6,931 

239 


82,113 

26,970 

386,876 

243,073 


Pmpt. 

To  Home    To  Foreign 

Oct. 

Buyers.          Buyers. 

Total. 

4 

...     2,400    ....     1,400     .... 

3,800 

...     3,100     ....     1,100    .... 

4,200 

...     3,400     ....        600     .... 

4,000 

S 

....    4,584     ....     1,800     .... 

6,384 

....  6,025    ....    1,403    .... 

6,425 

THE   LEATHER   TRADE. 


THE    SILK    TRADE. 


JUTE,    FLAS,    AND    HEMP    TRADE. 

The  Jute   market  is   firm,    and   rather  higher,     The  Calcutta 
exchange  has    advanced  the    crop  reports  being  unfavourable.     A 


1896.  i  189S. 


Bales.  I  Bales. 

360,1711  444.765 

209,307  216,434 

296,020:  360,085 

22.563  23,170 

108,.i90  104,908 

31,63S  24,477 

354,084  377,976 

292,790  249,729 


123881,647,541^,664,964  1,801,544 

Messrs  Ohas.  iSalme  and  Co.  write,  on  the  22nd  inst. : — "  The 
range  of  prices  established  at  the  current  series  of  auctions  is  very 
much  what  was  expected  from  the  present  situation  of  the  trade. 
Although  manufacturers  experience  the  greatest  difficulty  in 
obtaining  better  prices  for  their  goods,  the  short  supply  of  merino 
staple  has  not  only  again  forced  up  values  in  the  face  of  indifferent 
business,  but  has  also  once  more  sympathetically  affected  the  finest 
grades  of  cross-bred  produce.  The  improvement  in  Australasian 
greasy  merinos  amounts  to  from  5  to  7iJ  per  cent.,  the  best  rates 
being  paid  for  good  flock  wools,  which  are,  of  course,  scarce  at  this 
time  of  year.  Medium  and  inferior  parcels  do  not  show  more  than 
a  5  per  cent,  advance,  owing  to  the  reluctance  of  foreign  buyers  to 
operate  freely  at  the  present  level  of  values.  Scoured  wools  occupy 
a  somewhat  different  position.  The  superior  grades,  though 
slightly  dearer  at  the  second  sitting,  do  not  command  an  improve- 
ment similar  to  that  obtaining  for  faulty  and  inferior  descriptions, 
which  are  keenly  sought  after  at  very  full  prices.  Cross-bred  wools 
are  in  preponderating  supply,  and  the  character  of  demand  for 
them  is  very  similar  to  that  which  prevailed  at  the  previous  auc- 
tions. Greasy  fine-haired  wools  in  light  oondition  have  appreciated 
5  per  cent.,  but  the  mass  of  medium  and  coarse  staple — and  par- 
ticalarly  shabby  and  poorly-grown  produce— meets  with  but  an 
indifferent  reception,  and  occasionally  falls  short  of  last  sales' 
parity  by  5  per  cent.  The  most  noticeable  feature  in  the  market 
for  scoured  cross-breds  is  the  revival  of  demand  by  Scottish  con- 
sumers for  half-bred  pieces,  which  have  advanced  sharply  in  conse- 
quence. Half-bred  fleece  is  also  wanted,  but  does  not  show  a 
corresponding  rise  in  value.  On  the  other  hand,  medium  and 
coarse  wools  are  somewhat  neglected  and  difficult  of  sale.  The 
supply  of  South  .\frican  wool  for  the  current  series  is  very  limited, 
and  only  a  small  quantity  has  so  far  been  offered." 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  September  20,  being  the  fifth  series  this  year : — 
Sale 

Date.  Sale 

Sept.  Selling  Brokers.       No. 

20  .  .C.  Balnie  and  Co 1     . 

Buxton  Ronald  and  Co.  ..1 
L>u  Croz,  Ooxat  and  Co, .  .1 

21  .  .Jacomb,  Son  and  Co.    ....  1 

H. P.  Htig^es  and  Sons  ..1 


During  the  week  the  demand  for  leather  has  been  dull.  Small 
purchases  are  made  for  present  use,  but  the  orders  for  future 
delivery  are  limited.  Stocks  are  not  large,  and  quotations  are  firm. 
B'or  Australian  leather  there  is  a  good  trade,  and  supplies  and 
stocks  are  very  short. 


Market  quiet,  with   prices  unchanged  here,  though   higher  in 
China. 
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large  business  done  for  arrival,  as  bear  sellers  have  taken  supplies 
to  cover  their  operations.  Good  first  Native  marks  quoted  £12  to 
£12  10s.     Old,  on  the  spot,  sold  at  £11  7s  6d. 

.Jute  goods  in  Dundee  have  improved. 

New  Flax  has  not  yet  been  sold,  pending  reliable  reports 
regarding  the  crops.  On  the  spot,  a  few  sales  made  in  last  season's, 
at  about  late  rates. 

Manila  Hemp  is  rather  better.  August-November  shipments 
sold  at  £29  10s  to  £29  15s. 


1897. 

1896. 

1895. 

Tons. 

Tons. 

Tons. 

134,350 

.      149,500 

. .     162,200 

129,600 

.      123,200 

. .     144,800 

34,900 

£0,500 

..      40,300 

73.900 

.       144,200 

..     133,300 

8/lOJ  9/0      . 

9/li 

.      10/4A 

FOEEIQN    AND    COLONIAL    PRODUCE    MAEKETS 

For  Beport  of  lo-day'i  BoBlnesg  and  Fablio  Sales  see  "  Postscript." 

Mincing  Lane,  Friday. 
"*  SUGAR. — The  statistical  position  of  sugar,  and  the  continued 
drought  have  led  to  an  improvement  in  Beet  in  the  mar- 
ket, and  speculative  prices  close  stronger.  Refiners  have  taken 
moderate  supplies.  Estimates  of  the  outturn  will  soon  appear. 
The  opinion  is  that  it  will  not  prove  quite  equal  to  that  of  1897-8. 
A  limited  business  has  been  done  in  Cane-grown.  2,252  bags 
crystallised  Trinidad,  by  auction,  sold,  at  14s  to  14s  6d  for 
middling  to  good  yellow.  1,139  bags  Demerara  bought  in.  Some 
good  syrups  sold  at  12s  to  12s  6d.  A  limited  business  has  been  done 
by  private  contract.  The  refined  market  has  been  quiet  during  the 
week.  The  visible  supply  of  sugar  for  Europe  and  the  United  States 
is  1,121,950  tons,  against  1,258,600  tons  last  year,  and  1,403,500  tons 
in  1896.  The  New  York  market  has  been  easier,  and  since  steady. 
Imports  and  Deliteries  of  Sugar  into  London  from  commencement  of  the 
year  to  September  17th,  with  Stocks  remaining  at  the  latter  date. 

1898.  

Tons. 

Imported     117,700 

Delivered    129,700 

Stock 19,000 

Stock.  United  Kingdom . .      95,700 

Beet,  88  %,  f.o.b 9/6:^ 

PoKTO  Rico. — 1,200  bags  Muscovado  sold,  by  private  contract,  at 
12s. 

Refised. — The  market  has  been  without  animation  during  the 
week.  Pieces  unchanged.  A  fair  business  done  in  Clyde  makes. 
London  yellow  crystals  sell  at  lis  7Jd  to  lis  lOjd.  There  has  not 
been  any  alteration  in  Foreign  refined.  French  crystals  continue 
nominal. 

Beet. — Since  last  Friday  the  market  has  been  irregular.  To- 
day there  is  some  recovery  ;  quotations  easier.  Refiners  have  paid 
9s  6d  to  9s  6jd  for  88  per  cent. 

To-day's  Closing  Prices  in  the  Produce  Clearing  House. 
Sept.  Oct.         Oct.-Dec.   Jan.-Mkr. 

9/6J    ....     9/9      ....    9;9J     ....  10/0 
RUM. — The  market  is  quiet. 

COCOA  has  been  firm  in  the  absence  of  public  sales,  but  there  is 
little  business  of  interest  to  report.  The  home  deliveries  are  nearly 
16,000  bags  more  than  last  year's  to  this  date,  and  the  stock  now 
moderate. 

COFFEE. — Although  reduced  supplies  have  been  offered  at  public 
sales,  prices  in  many  cases  further  declined.  31  cases  576  bags 
chiefly  sold,  the  bulk  Neilgherry  :  B  sizes,  at  64g  to  68s ;  A,  at  86s 
to  93s  6d ;  small,  43s  to  49s  6d.  Guatimala  attracts  some  atten- 
tion, with  business  by  private  contract.  Of  4,434  bags  Central 
American,  part  of  the  latter  sold,  at  553  to  65s ;  rather  bold,  71s ; 
and  some  good  to  fine  colory  Colombian,  at  86s  to  94s  6d,  with  other 
kinds  in  proportion,  and  a  few  foxy  Savonilla,  at  40s  6d.  2,574 
bags  Costa  Rica :  small,  27s  6d  to  32s ;  ordinary  to  fine  ordinary, 
37s  to  49s  6d ;  low  middling  to  middling,  64s  to  71s  6d ;  good 
middling  to  good,  75s  to  92s.  Part  of  1,409  bags  washed  Santos, 
sold  at  30s  6d  to  43s.  The  terminal  market  is  better. 
Closing  Prices  of  the  Produce  Clearing  House  at  this  Afternoon's  Call. 

. 1899. , 

Sept.         Oct.  Dec.  March.  May.  July. 

Santos 30/6  . .    30/9    . .     31/        ..        31/9  ..        32/3     ..         32/6 

Imports  and  Deliveries  of  Coffee  in  London  from  the  commencement  of 
the  year  to  September  17th,  with  Stocks  on  hand. 

1893.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported 38,000      ..      29,550      ..      27,330      ..      30,800 

Delivered,  home  use 10,320      . .      10,350      . .      10,710      . .      10,650 

export 18,180      ..      15,500      ..      15,400      ..       15,030 

Stock  19,290      ..      11,800      ..        9.330      ..      10,640 


Brazil  Receipts  since  July  1. 
1898.  1897. 

Bags.  Bags. 

Rio     935,000     ..     1,319,000     .. 

Santos 1,887,000     . .     2,319,000     . . 


1895. 

Bags. 

988,000 

1,651,000 


1895. 
Bags.   , 
737,009. 
1,100,000' 

Total 2,822,000    ..     3,638,000    ..     2,639,000    ..     1,837,000- 

TEA. — There  has  been  a  less  active  demand  for  Indian,  and  in 
Tuesday's  sales  prices  were  rather  irregular,  excepting  for  gcod  to 
fine  grades.  Of  26,534  packages  in  the  catalogues,  about  22,000 
packages  sold.  Yesterday  12,964  packages  went  without  further 
attention.  The  qualities  of  the  Ceylon  teas  continue  to  improve, 
and  in  some  cases  better  prices  have  been  obtained.  The  average  this 
week  is  about  8gd  per  lb.  22,070  packages  chiefly  sold.  China  im- 
ports do  not  show  much  attention.  New  season's  green,  by  auction, 
have  been  dull.  Last  season's  steady  for  the  better  kinds  of 
Moyune.  Black  leaf  congous  were  chiefly  bought  in  The  quan- 
tity offered  has  been  5,161  packages.  1,374  packages  Java  sold 
at  about  late  rates. 

RICE. — Burmah  cargoes  are  quoted  the  same  as  last  week,  and  no 
sales  reported.  Foreign  cleaned  has  sold,  to  arrive,  but  mostly  for 
other  markets.     London  cleaned  is  steady. 

SAGO  being  held  for  higher  rates,  there  is  very  little  business. 
208  bags  small,  by  auction,  part  sold,  at  12s  6d  per  cwt.  Stock 
only  209  tons. 

TAPIOCA  does  not  improve.  1,401  bags  in  the  weekly  sales 
only  partly  sold.  Penang  flake,  l|d  ;  sittings,  IJd  per  lb.  A  few 
lots  medium  pearl  realised  12s  per  cwt. 

BLACK  PEPPER. — There  has  been  some  demand  for  Singapore, 
with  sales  of  about  300  tons,  chiefly  to  arrive,  at  4fd  to  4||d,  for 
shipment  up  to  January.  On  the  spot,  ^^^d  paid.  455  bags,  by 
auction,  were  bought  in,  at  4Jd  ;  451  bags  Penang,  at  4|d,  and  397 
bags  Tellicherry,  at  4Jd  per  lb. 

WHITE  PEPPER. — A  good  extent  of  business  has  been  done  this 
week,  and  the  market  is  firm.  About  350  tons  reported  sold,  to 
arrive,  latterly,  including  Singapore,  October-December,  at  8  '^d  ; 
Penang,  7|d  for  various  dates  up  to  January ;  some  near,  at 
7^d  to  7sd,  and  Siam,  at  8j|d  to  8Jd,  September-January.  Stock 
here  2,030  tons.     191  bags,  by  auction,  were  chiefly  bought  in. 

CLOVES. — Zanzibar  have  further  declined,  and  about  2,500  bales 
sold  tor  delivery,  closing  at  3  25-32d,  January  to  March.  To  arrive, 
4  l-32d  paid,  same  months,  for  Holland,  and  4d  per  lb  on  the  spot. 
26  cases  Penang,  by  auction,  part  sold,  at  lid  per  lb  for  fine. 

PIMENTO  continues  slow,  and  710  bags,  by  auction,  were  taken 
in.     A  few  bags  sold,  at  4Jd  per  lb. 

NUTMEGS  are  inactive,  and  37  cases  were  chiefly  bought  in. 
Some  Bombay,  103's,  sold,  at  Is  3d ;  103  packages  West  India,  at 
lOJd  to  2s  per  lb  for  brown  sorts. 

MACE  dull.  75  cases  Penang  at  the  weekly  sales  were  chiefly 
bought  in.  Some  good  slight  mouldy  sold  "  without  reserve,"  at 
2s  to  2s  Id  per  lb. 

CASSIA  LIGNEA.— The  stock  is  further  reduced  to  28,550  i)ack- 
ages.  488  boxes,  by  auction,  were  bought  in,  at  52s  to  56s,  and  238 
bales  broken,  at  33s  per  cwt. 

GINGER.— There  is  not  much  demand  for  Cochin.  477  bags 
partly  sold,  including  fair  washed,  at  23s  to  23s  6d.  139  barrels 
Jamaica  were  chiefly  bought  in. 

FRUIT. — The  feature  of  the  market  has  been  the  first  public  sale 
this  season  of  Valencia  raisins,  held  on  Wednesday.  A  fair  pro- 
portion of  the  87,277  packages  sold  at  rates  in  favour  of  the  buyers, 
excepting  for  flne  qualities ;  the  latter  sold  up  to  48s.  Some  few 
parcels  old  fruit,  without  reserve,  brought  18s  to  22s.  Sultanas 
have  been  sold  at  45s  to  56s,  and  are  expected  to  keep  high.  Few 
sales  reported  in  figs.  At  easier  rates  there  has  been  more  demand 
for  currants. 

NITRATE  SODA  is  steady,  at  the  quotation  on  the  spot.  To 
arrive,  7s  7jd;  near  or  off  the  coast,  7s  4jd  per  cwt. 

SHELLAC-  There  has  not  been  much  speculative  business,  but 
the  market  continues  firm.  474  cases  in  public  sale  partly  found 
buyers.  Second  orange,  out  of  condition,  64s  to  65s,  being  dearer. 
Some  good  outton  brought  82s  ;  low  to  middling,  62s  to  77s. 

INDIGO. — Declarations  for  the  quarterly  sales  now  amount  to 
6,700  chests.  Late  ^telegrams  from  Calcutta  report  considerable 
damage  to  the  out-standing  crop  in  Behar,  through  heavy  rains 
and   floods,  but  the  returns  are  not  yet  sufficiently  complete   to 


1848. 


INAUGURATION     OF    SECOND     HALF-CENTURY. 


1898. 


OETZMANN   &  CO., 

62,  64,  67,  69,  71,  73,  75,  77  &  79, 

(Continuation  North  of  Tottenham  Court  Road,  and  near  Euston  &  Gower  Street  Hta  ions.) 


Commei^oii:^^   IMCondLaby,   Oct;.  3i?«l. 


,,5^  30  to  60 


per 
cent. 


REDUCTION. 


Sheraton 

with  siJring 


Easy  Chair,  well  upholstered, 
seat,  and  covered  in  serviceable 
tapestry,  £1   9s.   6d. 


Including  the  FURNISHING  STOCK  or 

GODFREY    GILES    &    CO.,   LTD., 

Removed  from  19,  Old  Cavendish  Street* 

special  Illustrated  Sale  Catalogue,  36  Pages,  Post  Free. 


■??;.^;,ri!i|f^ 


■ii'i 


Sheraton  Inlaid  Half-circle 

Occasional  Table,  titteil  with  drawer, 

X2    15s.  Od. 
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be  able  to  give  a  reliable  estimate  of  the  amount  of  damage.  It  is 
generally  believed  that  the  out-turn  of  the  crop  will  be  reduced  by 
5,000  to  10,000  maunds.     Madras  accounts  continue  unfavourable. 

'  DRYSALTERY  GOODS.— The  market  for  gambier  is  quiet.  China 
galls  have  been  dull.     No  change  in  turmeric. 

DRUGS. — Aloes  steady.  Balsam  peru  easier.  Bark  steady.  Gum 
Kowric  sold  with  strong  competition,  at  rather  dearer  rates,  (xum 
olibanuni  firmly  held.  Essential  oils  mostly  quiet.  Opium  steady. 
Tinnev.Uy  senna,  new  parcels  landing. 

CHEMICALS. — Quotations  have  required  little  revision  this  week, 
and  the  markets  generally  are  steady.  Sulphate  ammonia  ofiers 
on  easier  terms,  and  now  dull.  Sulphate  quinine  has  been  without 
improvement.     Sulphate  copper,  £15  10s  here. 

INDIA-RUBBER  remains  quiet.  120  tons  African,  by  auction,  in 
1  iverpool  on  Wednesday,  were  chieHy  withdrawn.  4s  2d  has  been 
accepted  for  new  Para. 

METALS. — Prices  are  irregular,  but  there  has  not  been  much  ani- 
mation in  the  markets.  Sales  of  copper  on  the  Exchange  amount 
to  about  2,500  tons,  at  £51  18s  9d  to  £52  2s  6d,  cash,  for  standard 
brands.  Three  months  is  to-day  £52  2s  6d.  Consumers  wait  to 
see  the  course  of  the  American  market.  The  visible  supply  for  the 
first  half  of  September  does  not  show  any  important  change.  Tin 
has  recovered  7s  6d  to  10s  on  last   Friday's  quotation,  but  is  now 


weaker.  Straits,  three  months,  closes  at  £74  6s  3d.  Shipments  in 
September  are  expected  to  be  3,600  tons.  To-day,  Banca  is  at 
44|fl.  A  quiet  market  for  pig-iron  in  Glasgow.  Spelter  easier. 
Soft  lead  rather  quiet.  On  Wednesday  the  importers'  price  of 
quicksilver  was  lowered  to  £7. 

Closing  Prices  on  the  Metal  Exchakge  To-day. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.  Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£74  . .  £52        . .  £22  . .     £12 17/6       . .       48;6J 

LINSEED. — Prices  of  Calcutta  have  ruled  rather  higher,  and  the 
market  is  firm  this  morning,  at  35s,  in  all  positions  to  November. 
For  the  Continent,  35s  9d  paid,  September-October,  and  Bombay, 
36s  6d  to  36s  9d.  A  steamer  cargo  of  Azov,  October-November, 
sold  at  35s  3d  for  the  U.K.  The  quantity  of  seed  afloat  from 
India  is  115,000  quarters,  against  152,300  quarters  at  the  same  date 
last  year.  A  cargo  of  Calcutta,  September-October  shipment,  has 
sold  at  36s  6d  for  the  U.K. 

OILS. — The  market  for  cocoa-nut  is  firm,  at  the  late  advance. 

Ceylon,  £24   to  £24  5s,  to   arrive,  £23  2s  6d  to   £23   5s.     English 

brown   rape   quiet,   and  offered  at   £21  5s.     Linseed  firm,  closing 

rather  dearer  for  the   week.     To-day  the  quotation  on  the  spot  is 

(Continued  on  page  1411.^ 


Commercial  ZTimes.— "CCleeftli?  price  Current. 

The  frice^  in  the  following  list  are  revised  on  Friday  with  Ihe  assistance  of  an  eminent  film  in  each  department. 


LONDON,  Fbidat. 
ABBOW  ROOT— per     «    (J     » 

;  BtVlccentcoDi.  to  fn    0    li    0 
(CCOA-dutyldp.lb 
Triiiiii 'li.Krey  to  fair 


77 


(;■  .  ■■  10  line 78    0  81 

Orti,;,.!!,  73    0  H 

'      Gomi  10  line  76    0  77 

■   "fTlr.r.c.r.iinfinc..  75    1  79 

Goayaauil  Ariba   —  71    0  f& 

1  8«hia    74_  0 


Wl  i  EE-duty  1  Jd  per  lb 
>yloi,.:Ui.&lowmia.  70    0    i£ 
Hidilliiig  to  tine  ..  S8    0  117 


Lil  er  an  

26 

0    56 

K«t  IrdiR       

CO 
9u 

0    98 

1)0    lold    

0  110 

MjTBort,  tiiien.arks 

96 

0  116 

Miftha.  loifc'bmy  . 

70 

0    EO 

Do.,  shci  t  berry   . 

7  b 

0  U4 

Jpmca..iriwtoln.ord 

k8 

0    60 

Low  mid  to  tine... 

bi) 

0  124 

Cnela  Itic.-i  sni  tof  or 

78 

0   ts 

Low  mid  to  mid. 

(0 

0    75 

Gum  ni.d  to  r.ne.. 

76 

0  lt5 

Cmtial  Anierican  .. 

,10 

0    !5 

Low  mid  to  fine  .. 

.-6 

0  106 

loiy    deecription* 

iV 

0    41 

'  cibaii  &  Veia  Pai 

65 

0  106 

unibiaii.  ordinary 

56 

0    45 

i-ogiii  idti.luw  niu 

if. 

0    U 

Lip  mid  tn  fine  .... 

64 

0    98 

.Aiiieali    

■ib 

U    i8 

ckDtot<,  fair  to  goou. 

aveiage      quay 

52 

CHEMICALS— 

Acid,  cilric....per  lb 

1 

a  1 

Mtric    

I 
u 

0     0 

Oxalic  

i     0 

3 
0 

-_.-        .- -  .    H 

Oaithnc,  EDKli^b..     110     0 
Aloni,    limii',  £6/]2;f,  Ground  £6 
»Anmi(jiiifi,  carb.,  p  lb    0    3      0    3^ 
MuriHti.i'.  tIl.Kgtl.£20,^Vllt.£2e 

8oll.liat*r i9  15*10    0 

^rwitu,  lituip,  p  ton    0    0     0    0 

Pow.ier    17    0    18 

Abbes,  int,  percwt..  S3  6  0 
Ptail  do  do  ..  53  0  0 
BleHcliiug  i)owdr.i).Uj,*6;iO/0  0 
'frorJtx  i-.iiiil.  ref.twl.  14  0  14 
' >.-«ui  i«rur,  Crjfctl.  Jl    0    52 

!»uwd»-r 75 

'louiei  per  lb    2 

iiue per  o«.    0 

1    ■:;!-!:,  [■IchllUt.pr  0 

'   !:■■  ..  t..    0 

ii..     ..-.u. 0 

^Ul^'ll^^Le  ,.  ptr  ton    9/7/6   10    . 

feil-Ai.t->(jti  ....i>erlb    0    4£    0    6 

fcftl-AUiiiiiJiiiacprcwt  35    ti    35    0 

bodh  hi'  HI  b.,  per  ton     7,5  0    0    C 

t.ii.^.i.s^-XRliippln  62    0    £5    0 

Au.;   ±6    0  5/. 0/0 

-ifcJC/Oi/lO/O 


to 
y  0 
7^    0 

:|  0 

i>i    ii 
ti   0 


;iu  while,  cwt  iO 

htuv-ii la 

■- Jlphauguluine— 
h''^^  :<n  .•>  and  botil 

/  viftii 1 

1 

0 


0    0 
0    0 


1    3 

I    1 

0  ej 


<'pper.pcl£l&,U,ij    I7  u 


,  lb 

I  iour 7  0 

1 6  6 

ii,  Esg.  plb    2  U 

KAL C  9 


0  0 
9  0 
7  6 
U  U 
0  11 


HD.    c.l.f.    0   :U  0    0 
....  16    0    17    0 


Alova.  JrlueE.  I.  pet   80    0 

'  ''"I'*-,  ti",d  to  nnt  26  0 

"■ '---  ■    (hiua,  »url20  0 

;  ■ iu..perlb    a  5 

1  3 

-■'Jft I  0 

£.1.  &c.  leliVkd.  Cn    0  4 

au  do     Ked    0  3 

'MDphor.CblDa.pr  c  £4  0 

I'ajdaii.cii.BCeyiu.Kd    1  9 

»iir'iin(n-8  ..  per  lb    1  lu 

»»tor  vti,,  hiioiidg  ..    u  3j 
tiim  ht'iijDiii.  bum. 

tin.  i.fi  cwt 80  0  : 

OUbuLJUi,  drop* ..  ^6  0 

At*!*-  rcugn  ....  fc6  0 

>.;tr*i:y.;  Kio,...    i  3 

•-'^1'  K'-'  <2    0  £i 

1  i>tk    loiiqcln,  p  01  45  0 

1 1.  i.i*>-iii  ....p«rlb    6  6 

;Aiii»t*-ti  (,  m^ 

iftflpefii-t.  Hothk*    6    6 
i^iiun,  rkj.,  liuv 12    6 

i . 


KO    0 

i7    0 

I'^b  0 

0  0 

1  9 

1  5 
0  10 
0  6 
0  0 
3  Hi 

2  0 
0    0 


DKUG8-(Con.)            ■    d  a    d 

'  Rhbrl>.,Chiiia,frtogd  13  4  0 
Senii«,  TijiiH'velly  ..  0  Ij  0  8 
DTEHTtFFS,  4c.— 

Galls,  China,  jiercwt  £4    0  56    0 

Rafflower,  Bciigfll    ..  60     0  80    0 

,  Turmeric,  Bengal    .,19    0  20    0 

;  Madras 25    0  C    0 

Gambier,  block 12    0  C    0 

Cutch,  gcod  to  tine . .  2B    0  32    6 

DYEWC0D8-             £    B  £    a 

:  Brazil per  ton    0    0  0    0 

<  Fustic,  Jamaica  4    0  4  IC 

Cuba 0    0  0    0 

Lima  Wood    9    0  0    0 

;   Logwood, Campeacby    7    0  8    0 

HonduraB    6  10  7  10 

Jamaica  6    5  CO 

:  Red  Sanders 4    0  0    0 

i  Sapan   7  10  10  10 

'   ELEPHAKT8' TEETH— percwt 

oft  501b  &  upwards  45    0  63    0 

FLAX-                        £      s  £    a 
:         per  ton,  c.i.f. 

'  RigaZK  23    0  25  10 

PernauD 19  10  0    0 

Peti  8  Bjtsk] 0    0  0    0 

i  FKl]lT-^eH- 

I  Currants  ....duty  28    s    d  a    d 

Patras  iiercwtl?    0  10    0 

Vostirza £0    0  25    0 

Gulf  18    C  21    0 

I      Pioviucial  15    0  16    0 

I  Figs,  Trky,  Layers  ..  66    0  7&    u 
I  Raisins,  dty.  78  percwt— 

Valencia 24    0  0    0 

Selected   i:5    0  20    0 

\      Fine 31    0  40    0 

Muscatel 0    0  0    0 

1      Clubter 0    0  0    0 

1      bultana    45    0  56    0 

Oranges,  Yal  selected    0    0  0    0 

„       oidinary   ..6    0  9    u 

Lisbn.&b.Ubee.^ch    0    0  0    0 

Palermo   . . .  .per  box    0    C  0    0 

Lemons.Falimo.p.bx  14    0  23    0 

Jaessina,  seltcled..  12    C  25    0 

Malaga,  iiall  cheats  30    0  ^7    0 

Kutft— Brcelona,  p.bg  24    6  2d    C 

GOTTA     PERCHA, 

l-er  lb    3    9  4    6 

HiiMF— Perton           £    e  «    a 

b.  Petersbg.,  clean  ..  25    0  0    0 

Manila,  lair,  on  opot  29  10  30    0 

jLTE.goou  lofine..  12    0  16    0 

Low  to  lair 7  10  11    0 

Coir  Yarn,  gd.  to  bne  16    0  36    0 

Common  10  fair  ..10    0  15    0 

HlI>Eb,ox&Cowp.lb    8    d  B    d 

bali«a,B.A.  &M.V.    0    &i  0    6i 

R.  Grande 0    5  0    6^ 

AUbtralian 0    32  0    ti 

tape 0    2*  0    5 

Dry-B.A.  ft  M.V.    0    6  0    9 

Cai>e 0    Zi  0    7i 

China    0    4  0    7« 

Zanzibar 0    3J|  0    6^ 

F^st  India 0    5  1    0 

Drysult^iMauritiui    0    l^  0    4j 

Maiiagaacar  0    ^9  0    12 

Cap*- 0    4  0    7 

HOPb.New   ....cwiUO    0  IdO    C 

Yearling.^ so    U  115    0 

i^  iJi  A-i>.  c  i}Bii.K— I  b 

Paia,  bne 4    1  4    3 

AM^lGo—  per  lb  — 
cunHumiijg  kinds 

Bengal,  good  to  tine    3    6  3  10 

Aiid.  to  good  mid.    ^  \i  3    6 

Low  togu.uidinry,    16  2  10 

Madras,  Veiore 19  2    3 

Aaiive u    6  8    6 

Kurpali.good  2    y  2    6 

uiuinurv  togd.mid    10  2    0 
Ll!,A'lill^,K— per  lb 

v^rop  ludttt     oO  45  lb    0  11  14 

Knklieh  buiU  14  24         10  2    4 

ao.          i5  34        1    4  2  10 

±orgn.  butts  10^        10  1    & 

oo.           2ti  bO         13  2    0' 

Cape.Aua.ftc.  14  JO         i    0  16' 

Caa  bJiiUK       :^cfy        14  2   3; 

uo.         40  Vb        11  ;t    2   I 

uo.        80  lou         10  18 

l>re»aibg  Hldea u    9  18' 

bUhVt-a  liju*;i)    0  10  10 

Ho;»e  Huieh  Engtifeh    0  11  12' 

ikipA  lLi.viibh  ptrlb    0  10  1    4    i 

no.  Mifti  India.     .08  I    0    ' 

MMALb.— H.Copper  I 

±.ug..  'lough  p.  ton  ib    0  55  10    ' 

DtBt  Kelected 56  lu  £.6     b    I 

biieels fii  10  62    0    ! 

.  <*•*».  B 611£,9£2    0 

iron,  p»r  ton— 
Bais,  n  Wales  for 

Welth  Ports    ..6    0  0    0      I 


£ 


£ 


6  5 
6  15 
6  10 
6    5 


6  10 

7  0 
7  5 
6  10 


4  10     4  15 


Iron,  per  ton— 

Staffordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       

Hoops        „        .... 

Nail  rods  ,,        .... 

Bails   Steel,    f.o.b. 
Welsh  Ports   .... 

do  Mdlshro  f.o.b...  4/12/6*4/17/6 

Scotch  pipiron.cash     ^8,6^    0    0 

Cleveland    43/2i    0    0 

Hematite 5^,7      0    0 

Lead — Eng,,pigp,  ton  13    '    17  1 '5 

Foreign, soft 32.17615    0 

Quicksilver  vr.  bottle  6  1f,0  7  0 
Spltr-.Silesianpr.  ton  22  0  0  0 
Tin,   English    ingots  77    0      0    0 

Do    do,  bars 78    0      0    0 

Straits 74    0    74  2  6 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  9  lOi  30  0 
Zinc,  English,  Sheet  24  10  25  10 
Antimony,  per  ton  . .  37    0    '8    0 

OILS— FiBh—                £    B  £    s 

Si)erm,  crude  p  tun  39    0  40    0 

Whale  18    0  0    0 

Seal,  Pale    20  10  0    0 

Cod    19  10  0    0 

Olive— Spanish 29    0  32    0 

Mogadore    29    0  52    0 

S»"^H.  Linp»-pd,  r  ton  17  ?  6  17  E  J 

Rape,  refined  Eug.  22  ID  23    0 

Brown,  English   ..21    5  21  10 

Cottonseed.  Crude..  14,2  6  14    5 

Cocoa-uut,  Ceylon  ..  14  10  0    0 

Cochin 27  10  0    0 

Palm  (Lagos) 22    0  22  10 

Lard,  American  ....  19  0  31  0 
PHrolni.Oilpei  81bs    C    4g    0    5i 


1  SILK-  8 

I  Bengal—Surdah,  p  lb  11 

CoBsimbuzar 10 

,  Bengal  Gonatea  ....  ZO 
Jungypoor  &  Comely  0 
1  China— Tsatlce,  Supr    0 

I     T8atlee4&5 9 

'  Blue  Elephant ....  10 
I  Tnrsaam  Kahing..  10 
;         Skeins 9 

Canton 0 

I     Tussah 4 

Rc-reeled 0 

'  Japan   15 

Italn-Raw,fftirMilan  15 
'  Organzine-JUednicogd  16 
[  '1  rams  Milan  3  thrd?  16 


SPICES-Pepper  black— per  lb. 


Penang 0 

Sin^aport-   0 

1     White,  Singapore  .    0 

Siam 0 

1     Penang 0 

Pimento 0 

I  Cinnamon — unworked 

Ist  sort 0 

I     Do  2nd    0 

Do  3rd 0 

I     Do  4t.h 0 

.  Caseia  Ligneaunwkd  55 
Cloves— Zanzibar. ...    0 

Penang 0 

Ginger- per  cwt 

Cochin  cut 35 

Do      rough    ....  19 
Do      washed....  £0 

Bengal 18 

Japan  18 

Jamaica  ..  65 


8  1 
7  0 
6^  0 
7  0 
0  56 
35   0 


-rnuiui.  \in  pel  oiUl     \i     ^6     U     CJ     Mrpp  iiprlh     1      ^       T 


7  76 

6  6 

■  d 

i6  6    , 

0  0 

0  0    , 

A  6    I 

.6  e  I 


per  ton 7  0 

American  (Westrn)    6  0 

Oilseeds—  s  d 

Linseed,  La  Plata  35  0 

Bombay  pr416  lbs    0  0 

Calcutta  pr4101b8  35  6 

Azofi,  Lliick  Sea  34  3 

Rape,  Calcta,  brwn  i4  0 

PLUMBAGO,  Lump, 

Ceylon,  gd.  to  f u.  p.  cwt33  0    45    0 

PROVISIONS— 

h  utter- 
Irish  90  0  1C6    0 

i?riesland,irsh,fnst  S6  0  KO    0 

I-innish    36  0  1C4    0 

Russian    £6  0    90    0 

Normandy 1C6  0  114    0 

Danish 1C4  0  114    0 

Brittuy,  rollsdoz.lb  IC  6 

Baconsngd.— Wtrfrd  54  0    62 

Limerick 50  0    61 

Continental    bO  0    63 

Canadian 50  0    56 

Anierican 36  0    42 


Small  to  medium..    1    1 
Chillies— v^rcwt.f air  25    0 


SPIRITS— Rum.p  pf.gl.duty  10  10 
Jamaica,  per  gal. 

bd,30to35O.P.    18  2    3 

Fine  marks 3    0  3    6 

Demerara,  proof  ..11  13 

Leeward  iBl.,  prf..    0  lOi  1    1 

K.I.,  and  Mauritius    0    9  10 


I  Brand;/,  dutv  lO  lOd  per  proof  gal 


1st  brands 
In  hbda 


No.  Vnt.  14 
. 1889. ,  0 
1890..  12 
1891..  11 
1893..  10 
1896. .  10 


I  Com  spirits,  pfdy  pd  11  13    U  li 
Spirits,  f.o.b.  Ex.  pf.    1    1      15 


14    0    1  ftfalt  spirits,  duty  pd  13    0 
'"    "   '  Geriuan  spirits 0  ll 


Hams,  Irish  76  0  100 

Canadian 68  0    62 

Au.erican    24  0    44 

Laid— Irish  bladders  38  0    CC 

Do     kegs.    .     42  0    46 

American  paila 27  0    27 

Lo      half  barrels  26  0    27 

Pork— per  8  lbs 3  6      4 

BeeJ— American,  per 

8  lbs in 

Scotch  3  10 

Cheese  Edam    38  0 

Canadian    38  0 

Gouda 40  0 

English  Cheddars  .  40  0 

Lnited  States   36  0 

Gloucesters 36  0 

Wilts,  loaf 55  0 

New  Zealand 0  0 

RICE-Rangoon  open 

Chtr,  uw  crop,  pcurt  7  4i    7  7i 

Moulujein   7  3  7  6 

Necianzie  0  0  0  U 

bassein    7  3  7  6 

baigon  c.f.  Ai 6  7^  5  IC^ 

Garden  Siam 7  0  7  3 

Fieldhiam 6  U  6  3 

Rice  Meal, ton  ex  shp  70  0    72  6 

ROSIN— Amer.,  com    4  6  0  0 

Fine  7  3  9  0 

SAGO- Pearl.,  p.cw    11  0  13  6 

Sago  dour  (bcstj 7  6  U  U 

oHELLAC— per  cwt 

Orange,  good  to  tine  73  0  EO    0    i 

Hccoiid 64  0  66     " 

Osniet.AC 65  0  66 

Butt(tn,HortB,Rd  t  fn  tH  u  b2 

L<m  to  toedium  ..50  0  65 

btickluc.  biam 42  6  45 


I  SALTPETRE- 

Bengal,  percwt   ..  14    G  0    0 

English,  rehued   ..19    6  20    6 

j  Nitrate  of  Soda 7    9  8    0 

!  SHELLS— M.-o-P.  per  cwt. 

Manila £7    0  £8    0 

Maccassar    £6    0  £7    0 

I     Sydney £8  15  £110 

!     W.Australian   £8    0  £11  0 

I     Bombay  £5  10  £6  0 

I  SUGAR— per  cwt. 

'  Brit. W.India,  syrups    9    6  12    0 

Crystall.'sed    15    C  l4    6 

'  Porto  Rico,  Grocery    12    0  13    0 

I  Mauritius  crystallisd    0    0  0    0 

I        —        Grainy   ..0   0  0    0 

I  Syrupe 0    0  0    C 

'  Queensland  syrups.  .00  00 

Grainy  and  crystal,  12    6  13    6 

I  Surinam  Crystal.'*  ..12    6  15    6 

^  i'euang,  Gr.  and  crya    0    0  0    0 

[     Native  Brown  ....    9    6  9    9 

I  Madras,  native 0    0  0    0 

I  Jaggery,  Cane  9  9    6 

I  Manila,  Hollo 9    0  9    6 

—      Taal 0    0  0    0 

Argentine  CiystaU. .  12    6  13    0 

!         —          Syrups  ..10    C  U    0 

NatatSyrups u    0  C    0 

Egyptn.  cryHtallized  12    6  13    0 

byrupB 10    0  Ii    6 

Java  aU oat 11    9  12    0 

Cuba  Centrifugal..  11    0  0    0 

RsriH£n — London 

Yellow  Crystals  . .  12    0  0    0 

'Jubes,  No.  1 15    3  0    0 

Do     No.2 14    5  0    0 

Granulated 12    9  13    6 

Crystals  12   9  13    e 

pieces    7    6  i2    0 

Treacle 4    9  11    6 

CuvtHUD—t.o.h.  Ilollaid.  12    6 


SUGAR— Cedshbd— (row  I 

Austrian 12    3      0    0 

French  loaves,  f.o.b.  12  6  0  0 
FmchcrstlsNo3c.i.f  11  6  0  0 
Russian  crystls,  ci.f.  11  4^  0  0 
German  Granulated.  11  8i  11  6 
Fine  Fch.cubes.f.o.b.  13  5  0  0 
BEET-German,f.o.b  9  7  9  9 
TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0    0      0    0 

Australian  mutton  21    0    23    0 
do  beef  ..20    0    £2    6 

Town    21    6     0    U 

TAPIOCA-per  lb. 

E.  I.  flake.fair  to  fine    0    ]^    0    ]| 

Pear! per  cwt.  11    0    13    0 

TAK— Stockhlm.p.bl  £2000 

Archangel  18    o      0    0 

TEA— duty  4d  per  lb 

Congou,  new  seamen's    0    fl      0    8 

Medium  to  good  ..    0    9      1    i 

Fine  to  finest 13     2    0 

Souchong    0    4      0    6i 

Good  to  finest 0    7     16 

Seen  ted  Orange  Pekoe 

Canton 0    3i    I    0 

Scented  Cprs 0    3      Q  10 

Hyson.com.  to  fair..    0    3     0    6i 

Good  to  tine 0    7      1    2 

Young  Hyson    0    2i    0    7 

Good  to  finest  ....    0    7^    1    6 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4     8    0 
Good  to  line  ..0    7      IS 

Broken  Pekoe   0    6      0    9 

Do  good  to  finest    1    9^    2    0 

Pekoe  Souchong  ..06      06 
Do    good  tu  fine    0    8      13 

Pekoe   0    5i    0    7i 

Do  good  to  finest    0  10      2    0 
TIMBER-Timl)er  &  Hewn 
Wood.-Dantzici 
M«  mei  firjp.  load  45    0    90    0 

Pitch  Pine  Timber  60    0    7J    0 

Canada o    o     0    i) 

-  yel.  pine,lrgtlC5    0  125    0 

—  —      small  tS    0  105    0 

Quebecoak fio    0  120    0 

Baltic  oak 40    0    80    0 

Indian  teak   210    0  3l0    0 

Wainsct.lg8.18ft  cube  95  C  125  0 
Ideals  ii,  bawn  Sl  Prepared  Wood 

Norway,  Petrs.  std  £6    0      8  10 

>?wedish,  good 12    0    16  10 

ConiUion 9  10    11  10 

Russian   7  10    17  15 

Flnlaua   a  lo    iq    q 

rianada,  Ist  pine  ..11    0        10 

-  2nd  —    ..    8  10    24  10 

—  3rd  —  ..  6  0  16  10 
American  SiTUce.  .60  9  10 
Pitch  Pine  Planks  IC  0  13  10 
Dutzc  dck.  40ft.  Sin  0/12/0   0/26/0 

^tave8-Baltic.^l.mfllel65    0  210    0 
New  York  pipe    ..36    0    45    0 
TOBACCO— 

duty  ^h  8u  per  lb  a  d  ad 
Ohio,  pel  lb  l>oud  ..  U  4j  Q  11 
Virginia  leaf 0    4      1    1 

-  stript 0    4      12 

Kentucky  leaf 0    3^    0    81 

—  atript 0    4      0    9 

Japan    0    4      0    8 

K.v*»una I860 

iSKKronead— duty  3/10  0  ft  i  3 
Cigars,  bond  duty  5s  1  6  36  0 
'M;RP'NTlNK,pcwt  22  3  0  0 
WOOL— Eniflisn- per  pk.  of  2401b. 

i<leecesS.Dn.Uggs£8    0  £10    0 

Half-bred    huggs    7  15      8  10 

—       wethers    7  15      8  10 

Kent  fleeces   ....    7  10     8  10 

Hth.  Down  ewea 

and  wethers  ..    8    0    10    0 

Leicester  do     ...    7  15      U  10 

C  >iouial— per  lb  fl    d     s    d 

Vic— iieece  super.    19     2    0 

t*eOured  youd 1     7  1     8 

dcoured  average  ..16  16^ 

Uiehby  avr.  to  fair  0  10  0  11 

N.b.  ».,  bed.  avr.  1    3i  1    4i 

Uleatty  average....  0    8  0    8ft 

h.  AUB.,  Gr»y.  avr.  0    7  0    7i 

IN.Z.— aeoUKd  avr.  1     4i  1     5 

i;ilea«y  avuiHge....  0    8i  0    9 

<  ape— bcreU.  sup....  1    5  1    64 

l;  itece  average  . ...  0    tt  0    81 

(jtvmy  average..,.  0    7  0    74 

NKtai— BcourU 1    1 1  1    1 

(iitau)  average  . .  U  }i  0  7^ 
!.T(>ssbrt<ia  — Grs. . 

V)u.  ^I'Ou  tosupr  0  lU  1    0 

New   /ualand  line  0  lu«  0  11 

—  Medium  0    7i  0    8^ 

—  Coarse  .  0    64  0    7 


1408 


THE     ECONOMIST. 


;September  24,  1898 


lonbon  StocK  flDarftets  B^rice  Current. 


BEITISH  TXmDB   &c. 


L/tviuena 
Due. 


Name. 


Quartfly. 

Do       . 

Do       . 

Do       . 

Do  . 
Fob  Aug. 
April  Oct. 

April  Oct. 
Ajiril  Oct. 
Mar.  Sent. 
Juu.  July. 
Feb.  Aug. 
Ajiril  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


.  ICoBBols  ZJ  7,  until  1903. 

then  2i  '/,.,  re<l.  1923  . . 

Do  for  Accl.  Oct.  3  . . 

.  25/',  red.  1806 

.  2i  7,  red.  1905 

.|3%  Local  Loans Stk.  1912 
.  Annt«.  1908(KedSeaTel) 
..Canada  fiov.Inter-"!  ^t 
col.  Kly.,  1903  I  *:o 
.'  Do  Bonds,  1910  fjjd 
.i  Do  Bonds.  191.' 'c£ 
.IFgyiit.  Govt.  Gtd.  3%  .. 

.  Mauritius  3  %  Stock 

.Turkish  Gtd.  4  Z,  1865. . 
..Bank  of  Kngland  Stock 
.  ilndia  Stock  5i%  red.  1931 
. '    Do  Stock  i  /.  red.  1948 

Do  Stock  2i%  red.  1926 

Do  Rpc6  Paur.  Siy.  64-6 


Isle  of  Man 


Closing 
Prices 


COEPOEATION  BONDS.— Con.   FOBEIGN  STOCKS,  &c.— Con. 


ICPS  fj 
lOPi  a* 
104  6 
104  6 
109  10 
7J    81 

104      7 
HI    16 

114  18 
104  7 
111  13 
IC2  7 
367  61 
lUJ  14* 
lC6i  n 
89  fO 
61  63 
1C2      6 


6  iCity  of  Winnipeg  Debentures 


bame.  ".2  Closng 

~     Prices. 


S  . 
1914 


116  18 
4  t6reyinth'iKV2f[!l,ir.  Bd.  Otd|lS26  IC7  9 
6  iLyttelton  (N.Z.)  Harbour  Bd  1S29  12o  £7 

4  iMelb.  &  Brd.  of  Works  Debs'1921  107    9 

5  JMelbourne  Harb.  Trust  Loan  1908  IC!)  U 
4  ;    Do  do    !1921;1C4    6 

Do  Tramways  Trust I'SMi 111  i  J 

5"!NiirierIlRrbour  Bonds |1920|113  15 

^  iNew  Plymouth  Harb.  Bd |190S|108  10 

6  iNew  York  City  (Ex.  4s  Id). ..  .JI901  1C6  10 
''    DoGoldBonds  il926  102    5 


Dlvl- 
deuds 
Due. 


(6  lO.imaru  Harb.  Board'(Bearcrl'1919   26  36 


COEPOEATION  STOCKS. 

(United  Kingdom.) 


Present  _     „, 

Amount.     BONDS.  LOANS,  AND     Closng 
TEUST8.  %  Pncea 


16,961, 

10,850, 

7,700, 

2,600, 

483, 

1,616, 

184, 

819, 

1,260, 

3,660, 

2,CC0, 

6C0, 

(28, 

937, 

toe, 

874 

1,702, 

1,196, 

376, 

410 

600, 

l,(46i 

600, 

»79,< 

tco, 

2,338, 

l,t66, 

1.S67, 

989, 

6,566, 

3776, 

097,' 

5.127,' 

i00,( 

633,: 

228, 

2.660, 

460, 

704, 

4t6, 

366, 

1,132, 

342, 

271, 

400, 

2», 

8.10, 

452, 

116, 

8l6, 

163, 

6», 

398, 


Metrop.  Con.,  1929* 54  }I6  17 

|io37.8tock«    ',  IJS.^i, 

Dol920-49« 24   97*  Si 

London  City,  1920* 25    964  6i 

Lorn,  of  Sewers  (City  of 

London),  1906* 3. 

Cor.  of  Ln.  Bds.  ■97-1902*  3. 

Bonds,  1912*  3 

Debentures*      'irx?  ,„ 

Deb.  Stock,  1927-67*    . .  2i|  95  97 

BJiminghamCorp.  1946*  3}!ll6  19 

Lo  do,  1947*    ....  3  illO  12 

Do  1926*  24    62  94 

Blackburn  Irrcd 3i  126  30 

DoI93C»  3 

111  adf  Old,  1664* 3 

Hrif  Won  Cor.  Bed.  1946*  34 
Bristol  Corp.  Deb.  Stock  3;' 

LiLidia  Stock,  1936* 3i 

t  beltcnhani.  1971* 3 

Cujdon  Corp.  Irred.*  ..  3J 

1  ciby,  1S20-60* 3 

lublmKed.  1944 31 

Glasgow  1626-40* 2J 

lii.«ilei6lield,1634* 3 

HullCoili.  Stk.,  1643*   ..  3J 

Leeds  Corp.  Stock,  1927  4 

Do  do  ..  3i 

Leicester,  1934* ii 

110  1616-44   3 

Liverpool  Corp.  Stock*..  5i 

Maucliester  Corp 4 

DoCons.  Ked.  1928....  3 

Do  Bed.,  1641*  3 

Middlesbrough*   5i 

Newcastle,  red.,  1936*  ..  34 

1  o  irredeemable 34 

Nottingham  Corp.  Stk.*  3  jl;0  13 
I'ljmouthHed.  1942*. ...  3  !ic3  7 
loitsmouth  Corp.  1927*  34,109  16 


1C3  6 
99  102 
68104 


lor  5 

106    9 

117  19 
123  29 
114  17 
103  6 
126  31 
1C5  6 
U'  14 

8»  96 

105  7 
1!6  30 

118  23 

111  14 

112  16 
101  4 
129  32 
140  45 

101  4 

106  7 

102  6 
114  17 
126  30 


heading  Corp.  Stock     .. 
.-l.ittield  lSSi6-36,  Bed...  ^ 

Lo 3 

DoEed.1626*    24 

coutbaniptou  Corp.  184S  3i 

jlockton,  1532* 3 

.  locktouCorp.,  1908 41 

.-walisea  Corp.  Stock*  ..  34 


400iW  est  Ham,  1929*. 


1)0  1646*  3 

\Mgan  Corp.  red.,  1921*  3 

W  iudsor  red.,  1918* 3 

WolverhamptonCorp.*..  34 
Vork,  1916-41*    3 


,,(jW) 

,000 
i,630 
,800_ 

*  i-ree  of  Stamp  Duty. 

COEPOEATION  BONDS. 

(Colonial  and  Foreign.) 


127  31 
110  16 

102  6 
91  94 

103  6 
102  5 
1C6  10 
126  30 
108  10 

104  6 

105  6 
101  4 
113  17 
IC4    7 


Auckland  Harbour  Board. 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  \uckld.  Cons.  Act,  76 

Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds  

City  of  Cape  Town,  1943 

City  of  Christchurch  (N.Z.) . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamillon,  Debs.  . . . 
City  of  Hobart  Town,  Gtd.  . 
City  of  Melbourre 

Do  do        

I>o  do  Debs 

City  of  Mexico  Stg.  Loan  . . . 
City  of  Montevid  4i%,aBcto6% 
City  of  Montreal  Sterling  ... 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock 

Do  Stg.  Cons.  Deb.  Stock  . 
City  of  Ottawa  

Do  44  %  20-ycar  Debs 

City  of  Quebec  Con.,  1875  . . . 

Do  of  1878 

Do  Sterling  Debentures... 

City  of  Uto  de  Janeiro    

City  of  Kome2nd  to  8th  Issues 
(Jity  of  Rosario  Bter.  Bonds 
City  of  St.  Louis   11911 

Do  do        ;1913 

City  of  Sofia  Bonds  * 

City  of  South  Melbourne ll916 

City  of  Sydney    1904 

Do  Debentures  I1912 

Do       (10  1894 |1919 

City  of  Toronto,  Wtrwk.  Deb.  11906 

DoGen.  0  t  Deb |191S 

Do  Sterling  xfouda   [1928 

4       Do  Luca,  Imp.  Boutia 11913 

a     Do  Honda 11628 

4   City  01  Vancouver 11931 

4       Do  do         Il932 

OiW  of  Wellington  Con.  D«b.|1807 

Do  Improvement  I  oan . , 

Do  Waterworks  Debentures'!^ 
CUy  of  Winnipeg  Debentures  1907 


Otaco  Harbour  Board,  1881  .  .:1921  HE  17 

DoDebentuies    1921  1C6  8 

I    DoCon.Bonds   1934  104  6 

'PortLouis    *    107  9 

(Timaru  Harbour  Board  Debs  1914  107  9 

WBnganui(_K.Z.)  Haib.  Bd.. ,1906  106  8 

Weatport  (N.Z.)  Harbour  BdH926  107  9 


*  bubjett  to  lirawiiigs. 

COLONIAL  &  FEOVINCIAL 
GCVEENMENT    SECDEITIES. 


Present  I  t,i„|j._j 
Amount;  »™™« 


6t4.760!ja.  &  July 
194,600;Ja.  &  July 


Name. 


Lrit.  Col.,  Ina.  % 

1941 3 

Brit.Guianaln  4 


E9101 
114  17 

5CO,0OC  Ap.  Si  Oct.  Can.  Dom.  Ely 

1903 6    1C8  11 

?,^e2.200  My.  k  Nov  Do  1904-6-6-8  4  103  8 
t,317,8uO'My.  4  Nov  Do  Insc.  Stk  4  103  8 
!,369,62i  J  a,  &  July  Do  Red.  1910  4  108  10 
l,0fi,616  Ja.  i  July    Do  Insc.  1910  4    108  10 

436,100  J  ue.t  Dec  DoDb8l609-34  34  1C6  6 
1,664,900  J ne.S  Dec    Dodolnsc.Sk  34  IM    8 

641  400  Ja.  4  July!  DoRd.1910-36  4  108  10 
i,468.60C  Ja.  &  July  Do lns,1910-36 4  |C8  10 
10-10121;Ja.  fi  July  Do  red.,  1S38  3  103  6 
2,00C.00C'Aii.  4  Oct.  Do  Ins.,  1947  24  91  93 
l,175.30CiAp.  &  Oct.|Capel8001%dgB4i  1C7    9 

620,600:Jne.  4Dcc|  Do  1879 4}  1C7    9 

<39,700Jne.  SDec    D0I88I 4    lt6    8 

£62,30CiJlie.&Decl  Do  1917-23  ..4  lU  14 
J,C90,862  .hie.  4  Dec!  Do  Insc.  1923  4  112  14 
J,733,196'Jne.4Dec*  Dolu8.Stk'83  4  116  18 
9,S97,t6e,Ap.  4  Oct.:  Do4/;Cns.In-.  4  111  13 
),151,2<SiJa.  4  Julyl  Do  Con.  Ins.  34  110  12 

166,700  My.  4  Nov'Ceylon    4    US  10 

1,076,100  Feb.4Aug!  Do  Inscribed  4  li:9 


Closng 

Prices. 


1,460,000 
11E,7C0 

1,098,136 
346,700 
460,746 
768,700 


My. 4  Nov;  Do  Inscribed  ^ 
War.4SepjFijianGv.Deb  4i 
FL.b.4AugiJ:'maica  Insc.  4 
Ja.  4  JulylManitoba  1610  6 
Fib.   Aug.|Mauiits.In. 19374 

Mar.4Sep!Natal  4^ 

Dc  Cons.  Insc  4 
Do       do 


194,781,  My.  4  Nov 

5,026,444  Ap.  4  Oct. 

5,714,917  Jne.  4  Dec 

660,000  Ja.  4  July 

320,000  Ja.  4  July 

2,006,200  Ja.  4  July 


Do  Inscribed  34 


2 
lt4  6 
ICO  6 
111  !4 
111  13 
119  21 

115  17 

116  18 
lie  20 
1C6    7 

95  f8 
106    7 

ICO  6 
1C3  9 
11;  19 
1C6  8 
K6  7 
100    1 


Nwfdlnd.  1941  „ 
Do  In.  1913-38  4' 
News.  Wales, 
1897  to  1902  6 
J,014,700lJn.  4  July!  Do  1903-10  ..  4 
9,686,300 [J a.  4  July  Do  Inscribed  4 
16600000 'A p.  4  Oct.'  Do  Inscrilied  3. 
12626200  .Mar  4  tjcp  Do  Inscribed  i 
i,6tO,CCO'Ap.  4  Oct.  Do  Ins.,  1936  3  ,»,™  ^ 
271,0o0'Ja.  4  JulylN.  Zealnd.1914  5    116  17 

440,9001  Quarterly  !  DoCons 5  1102    4 

20160302  Mj.4  Novj  Do  Inac.  Stk.  4  1115  17 
;,161,lc7iJa.  4  July!  Do  do....3J|106  8 
1,626,620  Apl.  Oct.!  Do  dol946  3|68  99 
l,E56,600lMy.  4  NovlQuebec  (Prov) 

1      1906    6    108  12 

643,300;Ja.  4  July;  Do  1919 4j'l07  10 

-    .   I  ^ 1]^  ,g 

1C8  10 
1C8  10 
92  94 


600,0001Ja,  4  Julyl  Do  1912 6' 

722,00C'Ja.  4  July    Do  1928 4 

600,000  Mar.  4  fiep,DoSg.Bds.l934  4 
£C0,926  Apl.  &  Oct    Do  Ins.,  1937  3 

10267400  Ja.  4  JuiylQueensiand, 
1913-15  ....  4 

10866900  Ua.  4  July    " 

8,516,734!Ja.  4  July 

1,250,000  Ja.  4  July 

1,60,000  Ja.  4  July 
604,700.Ja. 


Do  In.  1916-24  4 
DoIns.1924-30  3, 
Do  do  1945  3, 
Do  192247  . .  3 
J  ulylSth.  Australia, 

1901-18  ....  6  103  33 
Do  19]  1-1920..  6  1C5  22 
Do  1898-1916..  4    ICO 

Do  1616 4    1C6    8 

DoIlis.1916-36  4    109  II 

Do       do  1939  3i  107    9 

Do  do  1916-26  3     69101 

wu,uuu"".  ~  "...J I  Do  after  1916  3     69101 

162,800  Ja.  4  JulylTasmnia.  1901  6    loO    _ 

2,923,760  Ja.  4  Julyi  Do  1908 4    104  12 

3,466,600  Ja.  4  July    Doln8.1920-40  3J  107 
1,000,000         . .  :  DoIns.1920-40  4    116  17 

422.693  Mar.  4  Sep  Trinidad    Ins.  4    :C8  W 


240,000  Ja.*  Julyi 
7,666,700lJa.  4  July 
1,365,300) Ap.  4  Oct. 
7,733,000  Ap.  4  Oct. 
2,617,800lJa.  4  July 

839,600  Ja.  4  July 
1,000,000  Ja.  4  July 


106  8 
lt8  13 
1C5    7 

1C7  9 
6810C 


»,600,000iJa.  4  July 
6,000,000  Ja.  4  July 

612,900|Ja.  4  July 
3,387.;00lJa.  4  July 
9,58a,300,Ap.  4  Oct. 
6,000,000  Ja.&  July 
12000000  Ja.  4  July 
2,107,000  Ja.  4  July 

971,694  Ja.  4  July 
1,876,01X1  Ap.  &  Oct. 

76O,0OO:My.  4  Nov 
1,750,000  My.  4  Nov 
1,100,000  J  ue.4Dcc. 


Victoria99-1901  4 

Do  1904 4i 

DoRly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1885  4 
DoInsl921-3-6  3i 
DoIns.1911-26  4 

Wtn.  Aust.Ins  4 
Do       do  1951 
Do  d"  1915  35  3* 
D(  1915J5    ..  3 
Do  1916-36    . .  3 


ICO  3 
10c    7 

108  7 

105  7 
103  10 
111  14 

106  7 

109  11 
117  19 
106  8 
1C4    6 

64  96 
66  57 


FOEEIGN  STOCKS,  BONDS,  &c, 

(Coupons  payable  in  London. 

Divi. 


Next 
Draw- 
ing. 


Name. 


Closng 
Prices 


•/. 


Argntne.  Bail. 

Loan,  '81    . .  6 

Do  1884 6 

DoN.Ot.Ry 
Ext.  Gov.  Bd.  5 
Do  Int.  Gold 

Loan   4. 

Do  Strl  Bds.  4; 
DoExtrulLu.  3i 
Do  1886-7....  6' 
Fundg.  Loan 

Gold  Bonds  6 


88  92 
69  71 

69  70 

68  70 

70  72 
61  53 

89  60 

eC4  !i 


Apl  Oct 

CpMyQl 

CpJnBl 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apl  Oct 
Apl  Oct 
J  neDec 
Apl  Oct 
J  a.  Jly, 
Ja.  Jly. 
J  a.  Jly. 
la.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
J  a.  Jly. 
Qrtrly. 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 

Js.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  Oct 

Ja.  Jlv. 
MayNv 
Fb.Aug 
Apl  Oct 
Ja.  Jly, 
Ja.  Jly. 
MarSep 
MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayNv 
Jne  Dec; 
Qrtrly. 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Apl  Oct 

CpMy91 
CpJyBl 

Ja.  Jly. 
J  a.  Jly. 

Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

Ja.  jly. 

Ja.  Jly. 

Qrtrly. 
Qrtrly. 
Fb.Aug 


£10,0 
fro 


Bus 
Jul 

Pur 

i 

1 

Pur 

Pur 


ndwgs 

nt| 

00  anil, 
m  1917 


P'd 
y, '8! 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 

Dec. 

Nov. 
orDwg 
orDwg 

Dec. 

1896 


Pur 
Pur 


Pur 


i, 

rvrly 
i-ur 


Next 
Draw- 
ing. 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 


P.orD 

P.orD 

Mar. 


% 
B.  Ayres  Wtr. 

Sply  4  Dge 5 
BraillianGold 
Loan  1879. .  4i 
Do  "83  Loan  4i 
Do  1888   ....  44 
Do  Bds.  1839  4 
DoW.ofMluas 
Eailway   . .  5 
Do  1896   ....  6 
BuenosAyrea, 
1882  4  1886  6 
'Sept.  ]  Do  1883  ....  6 
Nov.  iBulparianj'88  6 
Nov.     DoS.Mt.Bds6 
P.orD.  Chilian,    1886  4* 
Do  1886  ....4i 
Do  1887  ....  4. 
Do  Gold     89  4, 
Do  1892   ....  6 
Do  1896   ....  44 
Do  1896  ....  5 
OhlneseSilver 

Loan.    1894  7 
Do      Gold 
Loan,    1895  6 
Do  Gold  1896  6 
Colmbian,  ex.  5'6 
Cordova,Prv. 
of,  1B«6.... 
Do  1867-8    .. 
CostaBica  'A'  5 
Do'B'   ....  6 
Danish,    1894  3 
EcuadorNewEx 
44  aacdg.  to  5% 
Egypt.Unifd.  4 
DoGov.Pref  34 
Do  Ins.  Stk.  34 
DoS',ateDom4j 
Do  l.aira   .,  4 
KntreRios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
DoC.ofParana6 
Greek,  1881..  6 
Do  1884  .... 
Do  Rentes. .  4 
Do'90(P.Lar)6 
Do  Monoply  4 
Do  Fdg.  '93  6 
Guatemala  ..  4 
lliawaiian 


Closng 
Prices. 


FOEEIGN  STOCKS,  &c.— Con. 


dends 
due. 


73  74 

E3  56 
53  66 
64  56 
634  41 

66  67 
61  (2 


lApr.  Oct, 
jjan.  July 
IJan.  July 
ijan.  July 
lApr.  Oct. 
(Quarterly 
(Quarterly 
pan.  July 


iS'S> 


Closng 


. .  iGerman  Im.LnS  1  631  (* 
. .  1  Do  1890-4  . .  I  92  94 
Pur  Italian,  ex.  26f  6  '  tlj  Ij 
..  (Prussian  Con.  3i, 101   2 

..  :  Do  1891 3     94  96 

. .    U.S.Fund,1907  4   110  14 

..       Do    4  112855 

..  i  Virginia  Fund 

Coup  Bonds      I  77  79 


iHungari.^n 
GoldRente84 
•1  Apl.;Hmigarv,1896  3 


"Dec. 
•Deo. 


orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 
Jan. 
*Aug. 
April 
April 
June 

•July 
Dec. 

•Aug. 

orDwg 
Dec. 

July 
Dee. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 
•July 

•July 
Aug. 


Prchse 


Oct. 
PunPr 
chase 


Italian  irr.gtd6 
Do  1862  Ma- 
rema.  Rail.  5 

.Tapan    5 

Mexican,  1888  6 
Do  Kxt.,  '90  6 
Do   do    1893 
Do  Int.  Cons. 

Silver 6 

Nicrgua.,1886  4 
Norwegn.1886  34 
Do  1688  ....3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  6 
1)0  1869  ....3 
DoCons.R.R. 
Bonds  I.  . .  4 
Do  do  II  . .  4 

DoIII 

Do(Nlc.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  Dvinskft 
Vitebsk    . .  4 

Salvador 6 

San  Luis  —  6 
S.PauloProvof5 
Santa  I'e,'83-4  6 
Santa  Fe  and 

Rqsta.  Rly.  6 
JcrviauUnfd.  4 
SpanishQuick- 
silver  Mort.  6 
Do  4%  Bonds  4 
Swedish,  1880  4 
Do  1888  ....3 
Do  Con.  1894  3 
Transvaal    . .  5 

Tucuni.an 6 

Turkish.  1891 

Egyp.'Trbte  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted, 

Series  "A  "  .. 

Do  Series  "  B"l 

Do  Series  "  C  ": 

Do  Series  "D" 

Do  5%  Customs 

Ln..  1886,  Bds. 

n.S.(Ma8)1900  6 

Uruguay  Bds.  34 

Do  1896  ....  6 

Veneauela  N. 

Cons.  Debt.  3 


92  94 

91  33 

71  73 

72  74 

71  73 

77  80 

82  14 

72  J4 

82  84 

9S101 

106  8 

.01  2 

17  18 

26  27 
26  27 

30  32 
244  64 
6tlC0 

H  25 
1C9  94 
104  6 
K2  5 
1C34  44 
103  5 
32  34 
32  34 
28  52 
22  27 
37  .-9 
37  39 

31  33 
36  38 
42  44 
40  42 
26  i8 

1C7  10 

ICO4  14 
f8  90 
10  J  11 

92  64 

C3i  14 
99slOii 
9t4  94 
95S  H 


36  38 

41  45 

97  69 

93  68 

103  5 

164161 

2'4  n 

148  62 

63  95 

IC34  44 

.134  4j 

,C3  6 

.02  4 

62  64 

CO  2 

101  3 
47  62 
93  95 
82  85 
35  37 

24  26 

66  58 

100  2 
431  3i 

102  » 

67  99 
98100 

104  6 
65  70 

106    6 

101  2 
61  96 


46J71 
26te* 

216  a 

96100 
100  4 
424  3 
64  66 

;3  36 


The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  otb'-r  cases  where  there  are  draw- 
ings thev  arc  half-yearly. 

FOBEIGN  STOCKS,  BONDS,  &c. 

(Coupons  i)ayabie  abroad. 


RAILWAYS. 

ORniNAKT  SHARBS  AND  fiTOCKe. 


Present 

Amount.' 


Name. 


Oloaiu 
Prices. 


vs.  no  div.  \ 
6%ispd.  3/ 
a.  Con.  Ord. 


362,612  Barry 

618,6?f:    Do  Prof.  Ord.  4  % 

618,(28i    DoDef.  Ord 

6,852,684  Caledonian  Cons 

9,787,8601    Do  Pref.  Con.  Ord 

9,7t7,850     Do  Def.  Coil.  Ord 

2,608  026:    DoDef.  Ord.  No.  1  ... 

61 0.COOlCardiff  Pref.  Ord 

286,C0O:Ceutral  London  £10  Shares 

630,000.City  and  South  London. ... 

3,240,799  East  London  Cons 

2,642,000;  Furness,  Con.  Ord 

4,92?,620|Glasgow  4  S.  W.  Pref.  Ord. 

4,927,620'    DoDcf.  Ord 

2,746,930  Great  Central  Pref.  Ord... 

2,746,9i0,    Do  Deferred  

2,420,446     Do  Ord.  Stock,  1894 

1,369.1101    Do  London  Bxten 

12,672,886  Great  Eastern  Ord 

920,133, Great  North  of  Scotland  . . 
10,608,387!Great  Northern  Pref.  Con. 

7,272,254;    Do  Deferred  

1,159,275!    DoA  f  Aiecvs.  no  div. 
1,169,276     DoB\until6 
.4,396,202kireat  Western 
2,664.383  II  ighlaiid,  Urd.  Con 
3,297,4Cc:ilull,  Barnsley,  4c.  Sharesl 
16,740,996  LaluHsliire  4  Yorks.  Con. 
3,404,M4;Lond.,  Brighton,  4c,  Ord. 
2,602,710)    DoPf.  fDf.rec.no  div.  1 
2.692,7101    DoDf.  \  Ul]til6%  is  pd.Pf  / 

393,365|  Do  Con.  Rights  Certs. ... 
,l,265,282ILon.  Ohathaiu  4  Dov.  Arb. 
10,813,6(8  Lond.  4  N.-Westem,  Cons. 
9,4;8,665  Lond.  4  S.-WesU-rn,  Oons.l 

2,394,8501    Do  Pref.  Con.  Ord 

2,364,8501    Do  Def.  Con.  Ord 

1.338,3601  Loud.,  Tilbury,  4c.  Cona.. 

5,281, 830iMcti'opolitan  Cons 

2,640,914!  Ho  Surplus  Land  Stock. . 
2,260,000iMetropolitan  Dist.  Ord.... 
i4,916,38£, Midland,  I'lif.  Consol  Ord. 

4,916,385(    Do  Dif.  Con.  Ord 

6,741,371  North  British  Ord.  Pref.. 

9,163.8661    Do  Ordinary  

7,694,(27  Xorth-Eastern,  "Consoto'; 
2,020,400, North  London,  Consols.... 
3,230,140iNorth  Stafford.,  Con 

499.011  iRhymney 

2,7e2,330lSouth-Ea3tern,Ord 

3,640,5501  Do  Ft  J  Df.  rec.  no  div.  I 
3,6C6,480l  DoDftuntil6%ispd.Pt/| 
5,192,284iTaffVale"  Stock"  1889.... 

640,000iWaterloo  4  mty,  Ord.  Stli. 


250  60 
120  2S 
133  38 
161  S3 
974  aj 
634  4 
<    «i 

;n3  16 

10  104 
70  72 
6(71 
70  73 
81  83 
63  6S 
0!  65 
204  1 
35  37 


ligil9i 

mm 

120  21 
65i61 
62  54 
161  94 
16ij6i 
71  74 
E161i 
1464  fj 
184  86 
195  97 
176  764 
17  20 
22i2j 
ISS  fBj 
224  29 
135  J7 
90  112 
134  37 

.m  61 

90ffi 
27  214 
83i«l 
8516} 
9019C1 
418  Ij 
17616 
218  24 
123  25 
260  66 
163  54 
li;3  95 
lOsi  71 
77  79 
126  r. 


Likes  Leased  at  Fixed  Rentals. 


(Name. 


1     Leasing     CkMOl  , 
Companies.  Prion. 


Birkenhead tL4N  W4QW 

Loltdon  and  BlackwalljGt.   Eastern 

Do  44%  Pref I    Do 

M  ottm.  4  Grant.  R.  4  C.  Gt.  Northn. 


115  47 
151162 
169  62 
142  45 


Dbbenturb  Stocks. 


Present 
Amount. 


Divi- 
dends 
Due. 


Ja.  Jly. 

Ja.  Jly. 
UayNv 

Apl.Oct 
MayNv 
Ja.  Jly. 

Qrterly 
QrteriT 


Next 
Draw- 
ing. 


Name. 


Dwgs. 


Closng 
Prices. 


ArgentlneNatL 

Ced.  "B"..  71  3!4  44 
Aust.SilverRts6   83  85 

Do  Paper '70  5,  84  £6 

Do  Gold  . .  4  ,1C2  4 
Belgian  1874.  3  99101 
DulchCts.ex. 

12  guilders  24!  86  87 
FrenchRntcs  341104    5 

Do       dc     3  I1CI4  24 


i 

1,021,233 
346,673 

E33,097 
8,866.166 


lOlctai 
Prieas, 


Barry  

Brecon  4  Merthyr  A. . . 
Do  B. 


Caledonian   4 


1,633, 5C0;Cardi(r.. 

644,440  East  Lond.,  2nd  cbg.  A  4 

381,116     Do  do  B  4 

260,0001    Do  Whitech.  Elt.  Gd.  24 

723,333'  Forth  Bridge    4 

1.629,467; Fulness  4 

3,667,422j»la8gow  4  S.-Wcst 4 

10,944,9fCi Great  Central  44 

l4,439,4C6(Gieat  Eastern 4 

13,248,763[Great  Northern  3 

10,742.3641Great  Western 4 

4,526,2171    Do 44 

2,S63.946|     Do 5 

700,3901    Do 24 

17,266.210  Lancashire  4  Yorks....  3 

814,000  London  4  Bliickwall. ...  41 
l,306,239lLondon,  Brighton,  4c...  4 

4,694,722!    Do  Periietual   44 

6,621,499lLond.,  Chat.,  4c.,  Arb.  4j 

969,674     DoB 4j 

370,711     Do  1879    4 

37,536,09iiLond.  fcN.-West 3 

1,235,662; Lond.  4  S.-West.  A  ....  3 
U,363,t62i    i")©  Consolidated 3 

776,134  London,  Tilbury, 4c....  4 
8,293,3illMetropolitan    4 

466,680,     0> 34 

1,211,626  Metropolitan  Dist 6 

727.2001    llo 4 

4,6t4,J74iMml.iod 21 

12,792,9s9iKorth  British  3 

21,830,701;  Nortli-Eaatrrn 3 

964,3661  North  London 4J 

2,746,99C: North  Stafford 3 

401,6991RhyiuneyPerpet 4 


1,466,086 

4,342,440 

349,666 

1,362,268 


South-Eaateru  Perpet. . 

Do  do. 

Do           dj., 
TaffVale 


103  6 
110  25 

104  J 

147  49  ! 

100   5 

132  36 

69  7E 
86117  I 
140  42 

139  42 

146  48 
:S3  66 

144  «7 
1C911 

147  49  , 
164  66 
183  86 

94  96  ; 
110  12 
1S!6« 

145  47 
163  65 
1E2S5 
160  63 
154  37, 
113  16 
lUU  . 

II' Jf' 

MJ*S; 

144  47 

123  26 
2C3  6 
134  37 

9395 
KHU 

uoii; 

10811    1 

140  43! 

146  471 
181  f3 

124  27 
104   7 


GVARAKTEED  SHARES  AKD     TOI 

5,667,164,Calc'oonl.-»n  cons.  Guar  ^ 

2,326,CCCiForth  Bridge 4 

779,l2EIFurnessCon8.  Gtd.    ....4 

B;5,4501Gla8g.  4  S.-West.  Gtd  ..  4 

l,C66,083;Great  Central  Ist  Pref. .  4* 

l,/97,428l    Do  Rent  Chai-ge 41 

478,031  iGt.  Eastern  Rent  Chgo.  4 
4,9(6,696  Do  C.msolidated  ....  4 
3,044,49010;.  Nortiiern  Porp.  Otd-  4  I14J  4f; 


144  47 
159  41 
136  }» 

14144 

147  61 
136  39 

148  441 
(2  « 


September  24,  1898.] 


THE 


KCONOMIS1 


1409 


RAILWAYS. 

GfAEAWTJ'FD  HBABPH  ARD  STOCU. 


PTaKDt  > 

Amount. 


Name. 


ClOSDg 

Prices. 


£  % 

7,fe9.630  Of.  Weetem.  Kent  Che.  6  lltO  83 
7,736,t*»  Pn  Oonso'.idaic'd  Otfl.  6  il78  S2 
2,6fl6.frf^  l.rM.nf'hirt'  find  Yorks  ,.  4  143  45 
1,965,860  i.ondnn,  Brighton,    4c., 

Com.  Gusmnteed  ..  6    leC  82 
M(I0.4CI6  London  i  N.-W.  Qtd.  . .  4   144  46 
767,980'  Ion.  *  P.-W.  Cons.  Old.  4    144  46 
360.000  Mft.   District,    Midland 

Bent  Cliarce     4    I. '7  4(1 

tJ»0,OOC     J..I  P.TlH?tun1  Otd 4    128  Jl 

i6,7!B,9I(  .Midland  Oliar.  Pref H'  91  i^ 

7,458,846  North  Brit.  Con.  Lien  ..  3  ]1C6    S 

8,444,129     /loCon.No.l   4  'l4S  46 

8,4W,£C3  :v.-E4Stern  Cons.  piar. ..  4  1143  45 

UTO.CCONorth  Stafford,  £20  imld  6  I  56*  (i 

800,000  >..Easl(Kd..Ar9lf  1  0  6.  ach    I  3Si  ft 

984,300     '^o  Consoli-1-ileil    (itd.  4j'161  (i 

BS>t»>M.£    M'Al.>r    AM>    tTOCFP,  WITH 

1  tjiTirtwrp  Co5TI^■(■BKT  on  iue  Pbofitb 

'  or  FAfP  FgrABATP  Y>AH. 

6W.760  Bsrry  First    6    166  70 

1,1180,000      Do 4    1J4  37 

,4,579,935  (alfdoninn,  Pref.  No.   14    142  44 

8,946,541.    DoKo.Z 4  Ij41  43 

1,636,890'    1)0  1878    6  1175  77 


BAILWAYS. 

BbITTPP   T*OgFFPP!OIfB. 


Present  I 
Anonnt. 


Name. 


1*1  yJ 

I  7,191,'OOCanadn.PBC.lstMrt.  BdsS  IIR  20 
2,243,300'    Do60Yr.Lnd.Gt.  Bds.  3ilC5    7 
860,400     Do  Insnilved SjlOS    7 


RAILWAYS. 

American  Stocks — Con, 


BAILWAYS. 

FOKKIGS  BAII.WAIS— OOB. 


I  9,463,6:5 

I     760,000 

166,000 

I     116,000 


Do  Consolidated  Deb.    4  117  ".9 

DoAlgoniaBrch.lstMtS  119  21 

Denierara  Ori*.  Stock..  3  45  50 

Do  Pervetiiiil  PmT 7  150  6^ 


87;C0 

n  i 

78  79 
66  f7 
43  44 
19^2 


1,666     Dol8i4    4 

il,il7,.=  0f     Do  Convertible    ♦ 

!1,»C.;:0  InniPSB,  Con.  Pref 4 

550,(10     1)0  Pref.  Stock  A    ....4 
!l,892,i;o  i:  asfdW  and  S.-West.  ..4 

l,565,s;      Doluf.  Ko.  2 

l,100.fOO  Client  Central,  Prf.   .. 


i,:oc.r:' 


'l.fCO.f 


I;ol672    6 

1)01874    6 

S 

6 
6 
4 
4 
4 
>4 
4 
4 
H 
4 


'■nvertible,  1879  . 
•  i;vertible,  1881  . 


I  ^t.,Con.  Pref  . 
1\  liiduiptn.  Stk.,  ■( 

DoUfcl    

TlontA    

'■      '-7    


140  42 
149  52 
130  ;3 
I  £9  31 
140  42 

138  40 
!28  31 
Ue  El 
147  fO 
145  4S 
140  43 

136  38 
103    6 

68100 
40  42 

139  41 

137  40 
137  40 
137  40 
137  40 


,-   ••••■ ^v^iu:"  21 

I  iicrn  Perp.  Prf.  4  142  44 
.  ^\  litem  Con.  Pref.  6  ii;8  81 
lie.  i  York.  Con.  Pref  3  '105  7 
.  B.,41<.  C.Con.  Pref.  6  177  80 
I'o  2nd  Consolidated  6  1176  79 
i.cL.Cliat.i  Dov.  Alb4illJf  39 
;'0  Liid  I'refeience  ..  '114  10 
i.ilen  S  li. -Western  ..  4  143  46 
iidou  a  t).-Ve8t«rn  ..  4  |143  46 

Ijo    do    1884    4  1143  46 

.  3ili;6  29 


inion,  Tilbnry,  &c.    . .  4 

U('],o!ltan     4 

!.olrlril..l884     4 


-.U4i 

J.t40 


1687 

;.  District    

".ijind  Per.  Pref 

■  lib  Hrlt.  Con.  No.2 
ijo  E.  and  G.  Pref. 
1  oCouv.  Pref.,  1674 
J  Id  llred.  Pref.,  1875 
Do  Con?.  Pref.,  1676 
Do  Couv.  Pf.  8tk.  1879  6 
Do    do 


Do  Con.  Pref.,  1890. 
IioCon.  Aug.,  1892 
:  th  Kiiitern,  Pref. 


140  43 
HO  42 
139  42 
13B  42 

lit,  :o 

t9  91 

136  38 
162  66 

165  69 
162  £5 
162  65 

166  68 

137  40 


OO.OOO'Fnui  Bay  &  Mt.  Bitehoff 
130,600!    Do  lived.  Deb.  Stock..  4i; 
22,475,9f5;     Tnik.ofCan.Con.Stk.. 

6,219,794     DoGuaianteed    

3,4f0,CC0     Do  Ist  Piet.  Stock  ....      \ 

2,630,000     DoSnddo i 

7,168,056     Do3iddo   ' 

4I4,300'    Do  2nd  EilniD.  Bonds  6  131  33 

4,270,376     Do  Per.  Deb.  Stock    ..6    137  41 
10,383,866     Do  do       do    ....4,!07    9 

2,7:3,080  Do  G.W.  Per.  DebStk.  6  131  34 
611,100  DoMh.ofOan.lstMt  5  ;103  6 
409,4(0  Ilan.iltoniN.-W.lstMt.  6  '  ..  .. 
46«,fCC  Mid.  of  Can.  Str.  1st  Mt.  5  '106    3 

1,072,6001    I'o  Cons.  Mort 5    106    R 

103,100  Ml'trl.  k  Cliai.ln.  Ist  Mt.  6    103    5 

1,446,800  .Icnjaica  1st  Mortfage  ..4  102  4 
540,000  >lanitl'aSN.-\V.lJItI933  6  !  ..  .. 
6C0,CCC;^e\^  Biiinswick  )st  Mt.  5  il20  22 
(47,672  I'o  CiinsoiidafedDeb. .  4  '114  16 
743,K0|N.Z.,Wid.  L.  IstMt.  Db.  5  '  25  36 
i20C0,CCOkiiit.  K  Quebec  Caj>.  8tk.  6  155  68 

4,007,3811  Do  Peril.  Deb.  Stock. .  6  )H5  48 
676,CC0iQueliecCnt!.  Istlnc.  BdsUi  34  36 
SOO.MOlSl.  Law  &  Ott.  1st  Mort.  4  111  13 
320,4501 1  niiscoUBta  1st  Mt.  Db.  6  i  8  12 
716,000  Toronto  Grey  &  Bruce  Rl 

ofCan.Ster.Bds.lstMt.  4  lilO  13 
ITO.OCJ  Wellnpton.  &  Manawatu     1 

Shares,  £1  paid 9  1 

400,000     Do    do  Debentures  . .  6   106    8 


28,(60,000  Don.tR.0.10on.Mt.  4 

8,103,500  Do  Imp.  Mort. ...  6 
•1.972,000  Det.O.H.&MII. Bds.  6 
;*2,875,6C0|  Do  Con.  Mortgage  6 
112,770,000  E.ist  Tenn.,  Virg.,  t 

I        Georgia 6 

30,000,000  Erie  3  st  Cons 4 


99101 
1928  97  99 
191<<'100  10 
19181  97102 


11,665,506 
1,550,000 


112  17 
1996!  94  95 


90,000 

13,600 

60,000 

4i  ti  130.927,000'    Do  Gen.  Lien  ....  3  11396)  73!  4i       11,250 

.™..X2      rt  itkj;  rtf\n'n..i..*  «.  TI......I,.  .  ^#.     ^    l1Q^/^;^rtC     Q     I9  OOQ  OCO 

sioooiooo 

4,000,000 
896,470 


1610 


1,127,900  Allen.  &  Lawrence  Shre.      161  63 

861,662'Cbi.iGd.Tk.0ouii.Bd8.  6  :J02    4 

298,100!Grand  Trunk  Junction    6  102    4 

16,661,O0OMinneai(illsSt.  Paul,&c.  4   100    2 


Ambbican  Sbabeb  ako  Bonds. 


SUABXB.  £ 

67,607  Alab«maG.8.A.6%Prf   10 
166,600'    Do-B  Ordinary....       10 
jE805,a)0Atlan.  Ist  Leased  Llne- 
Bental  Trust  Stock 

lOSOOOOOO' Atchison,  Topeka,  *c.  .. 
26,000,000  Haltlniorc  snil  Ohio  ..100 

68,000,000  Central  Padlic 100 

60,553,400  Chesapeake  and  C*hio  100 
11,146,600  Chic.  (5t.  flest.  Prf  "A"  100 
7,714,760  Do  4  %  Deljenture  . .  100 
46,027,261  Chic.  Mil.  and  St.  Pau.  100 
26,896,000  Do  7  ^.Preferred. ...  100 
11,247,100  Cleve.4Pittshg.Gar.7%    60 


.  4  1136  39 
.  1    136  39 


3e,000,C00!Den.«:KioGn(t.Cni.8tk 
23,65O,0O0t    Do  5  •;  Preference  . . 

111672600  Erie  Kallroad   

42,060,800     Do  1st  Pref.   

16,000.0001    Do  2nd  Pref. 

50,000,000  Illinois  Central    

10,000,000'    Do  4%  Lsd.  Line  8tk. 
49,406,600  Lake  Shore,  4c, 


•1,600,000 

2,600,000 
16,000,000 
24,679,000 
•1,700,000 
•1,402,000 
•3,000,000 
16,000,000 
10,000,000 
I  3,610,000 
10,611,000 
1,960,000 
6,000,000 

6,129,000 
14,994,000 
24.065,000 
69,011,000 
17,072,000 
■1,297,000 
10,606,600 
5.000,000 
'2.616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

23186000 

10000000 

15,000,000 

16,891,000 

3,706,977 


9J10i 
1    2 

98102 

ej  jj 
:4i  ti 

23  2» 
41  44 
71  7» 
113  13i 
60  (5 
87  69 
14i;6 


6    1898 
341951  102 
4  I'"'"'--- 

*  I 


6 

1962iJ(4  6 
1963104  6 
1908120  30 
1900  103  R 
19231111!  17 
4J, 1940  103'  6 


6,600,000 
8,125,000 
7,283.000 
6,000,000 
12.2(6.000 
11.505,000 
6.216,000 
11,461,000 
56,000,000 

18,842,000 
1.732.00C 

'.5.000.000 
i  9,900,000 
I  3,000,000 
1  3,000,000 
120.000,000 
130,283,000 


4,754,000:Galvt.&Harrls.lMt.  6 
3,969,000'Grand   Fapids  and 

Ind.,  1st  Mort..  4J1941 
111.  Cen.  1  Mt.  Chic. 
&  t-liring  Div.  .. 

Do  Mort.  Bonds. . 

Do  Gold  Bonds  .. 

Do  Gold  Bond.s  . . 
Ind.  &  Vine.  1st  Mt. 

Do  2iid  Mortgage  6 
U'highVal.Cou.Mt.  6 

Do  Gold  Bonds.. 

Do  Ter.  Od 

Long  Isld.  Old.  Bds.  5 
Louis.  &  Nash.  Bds.  6 

Do  Snke.  Fd.  Bds.  6 

Do  Ist  Mt.  Bonds, 
N.Orl.iM.Div.  6 

Do  Coll.  Trust....  6 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 
Mexican  Snt.  1st  ..  6 

Do  2nd,  A  Cum...  6 
Min&StLou.Od.Bds  6 
Minn.  &  Pacific  Ist 

Mort.  Bonds    . .  5 
Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.  Kan.4Tei.  IM.  4 

1,0       do    2nd    . . 
Nashville,  Flor.,  and 

Shefr.,5%lM.Bds 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

DoGDeb.  Oerts..  4 
N.Y.,LakeErle,4W. 
IstCou.  Mt.  Bds  7 

DolstCons.Mort. 
Fund.  Bonds  ..  7 


m  16 
112  17 
121  f.i 
107  12 


ir3  28 
108  11 
1940,  91  91 
1990!  94  96 
19111  66i67i 
..  !  14  16 
1927106  8 
1917 j  47  S2 
1934  107  12 


1936 


102  4 
90  92 
64  66 

S71C2 
117  22 
110  16 
107    9 

142  47 

137  42 


600,000 

617,300 

183,398 

127,9f0 

164,506 

1,000,000 

3,198,688 

1,500,0'~0|100 

4.255.320  100 

33.209 

91.269 

3.386.333 

26,000 


^'.Y.,0nt.,&^V8n.lBt  6  Ii939!K8  12 


Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Dolinp.&Ei.Bds.  6 


1992 
1931 
1934 
1990 
1921 
1933 
1937 


102  6 
128  32 
121  24 


Do  lOO-ycarBds.      _ 
X.  Pac.  IstMt.  Bds., 

Do  Gen.  2nd  Mrt.  |  si 

Do  3rd  Mortgage  y't 

Do  B.B.4  Land    S 

Grant    ''      1989'  68i  9J 

Oregn.&Cal.lMtBds  6  1927'  88  92 
Panama  Subsy.Bds.  6  11910  1C3  8 
Pen.  Con.Sk.Fd.Mt.  6  '1906  116  21 

Do  Gold  Bonds  ..  441913  111  16 

Do  E(|.  Trust  ....  4  1914  103    7 

Do  Cons.  Mort.  ..  4  1943  112  16 
I'ennsyl.Co.  IstMt.  4i  1921  116  20 
Phil.4Kead.Gn.Mt^    .1968    .... 

Dolst  Inc (  "1968    .... 

1968    .... 
1968    .... 


'J.  CO.  istmt.  H 
Kead.Gn.Mt^    . 

it  Inc \S 

id  Ini |aj 

•dine j« 


London  ^  X  imax.  5)  5 

!  .11175    4i 

M-ttlordshlreConH.  ..  3 

) unity    4 

Kabtelx,  Con    .. 
I  Pre!elcni;e  .. 


142  44     62.800.000  Louisville  4  NashvilIeUOO 


175 
166  60 
1C6  7 
130  33 


t.  ..4il60  o2 
6  1V7  8'J 


7,844,100'Mexican  Central,  L.  ..lOO 
62,460.000:Mi.«souri,Kan.4Texa3  100 
13.000,0001  Do  New  PrcfeiTcd  . .  100 
1000000CO|N.  York  Cen.  div.  nay.i       I 

in  London  48  1  Jd.. 1 100  120  21 
158.113,982  New  york^C)nt.,&c...|lOO  ;  iHlti  . 


iioU-st.  Comps.  8tk.4    139  42    j43,016,000  Norfolk  sSVestn.CertsllOO 
,11  Vale  Pref.  Stock    ..4    135  36     79.fcOO.COO  N.  PacL-ic  Com.  Certs.  100 


5;*  '1  l22;3.36;754' 

i;f ''J  14.178.437;    Do  2nd 

•  i  ,s',/,^ 'I3.896.832i    Do3rd,._ 

,  j  10  ^u    l20.000,000'Pitts.Cin.ftc.G.Bd3.  4i 
I  2,400,000;  Pitts.,Clcvelandand 
ToledoOoklBda 
6,998,000  St.  Joseph  4  Grnd. 

Island  1st  Mort. . .  6 
aO.OOO.OCO  StLouis&S.W.lstMt  4 

8.000.000     Do  2nd  Mort 4 

6.000.000  St.Louis  lidg.lstMt.  7 
21,248,000  St.  Paul.  Minn.,  and 

Maui.  Cons.  Mort.  4i  1933 


'116  16 
I  961C0 
166  206 
I  67J  6i 
6  6 
lllUJ 
37  40 


1940 

1922 

1926 
1989 
1989 


13.344.0C0 


laous  Bailwatb. 


*  y 

,469,760  Assam-Bengal,  3J  till  98,  * 

then  3% 

75,000  I'iirsl  Light,  £10  paid    .. 
■  11  gal  &  N.  West,  Ltd. 

'  ii£10  Shares 

!)o  Ann.  Pref Jj 

^v,«uv  ,„  iisHi  Central,  L.,  Gtd.  .^i 
-^i  net  earn.  £5  pd.. 

ISO.CCO  bengal  Dooars,  L 

000,000  l'„  ngal  Nagpur.  L..  Gtd.' 
t./,  ,.„        '■''•■'■1  ""V'"*  ITotit. .     i 
6M,SpC  li.,m.,  Baroda,  4c.  Gtd.     ' 
m.IXt,  :.,.;l,l    Umballa  and  K.      I 

yJO','    ,         '  ,      >      ^ ,  J    I 


ICO  4 
10  11 

1''3  47 
13  14 


H  6 

114  18 

112  16 
218  it 
123  28 
110  14 


li'-ngal A.AnD.8/10i  i4  26 
'-  Annuitiea   ..9,    29  51 

*  "        -      .  .  :  untureStock  ..  4  ,136  40 

•  Jtt  ]■:.  Indian  Ann.  A 1963  611*   26  i8 
'.»»     Do  Annuity  B 9/31129  31 

Do  Def.  Ann.  Cap.  Gtd. 
4  7. -I- 1  surp.  proBt. .     15)' 60 

DolJlnssD IC6  70 

Do  Irred.  Deb.  Stk.  ..  4i  156  60 
•    Indian  Peninsl.  Gtd.  6    1/4  79 

I'o  Di  benture  Stk 136  41 

.  Mid.  L.,  Gtd.  4  % 

+  4  surplus  prolita  . .  4   110  14 

•  ""MadrakOld 6  163  67 

Do       do tj  114  68 

Do       do 4*144  48 

'd    Hohilkund 

lure  Stock 4  1  .*  .. 

.  4  Kuinaon  L     131  35 
.vDel.  A.  An9/ll'  24  26 

'  ''Ultles  8/1   29  31 

|»n  Gtd 4il63  60 

'•i  4  sur.prft      117  21 
■    L.Sjj; 

"iug«..       115  19 

«  119  23 

,    .,-   ........      102    6 

l)eb.  Stock  ..  3i  103    7 
ii-e— Guar.  ..  5  ,122  26 

mgeDeb 4  1106  10 

■,.•■• 1106    9 

ilia  Portnrse.  6     76  81 
I. tore  Stock,    5  101    a 


:,244 
'.,650 


.08)1 

1.70(11 


76,000.000     Iio  Preferred  Certs.  100 
11:6245800  Pinnsylvani.i    60 

36.642.000  Pliil.  4  Beading  Certs.    60 
lS,n4,286  Pitts.  F.  Wayne*  Chic. 

7  '/.  Gtd.  by  Penns.  100    174  73 

20,000,000  St  Louis  S.-W.  6%  1st  pt 

2,490,000  StLou.Edg.65'lstPrf  100  104.  9 
3,000,000  Do  i'/  2nd  Pref.  Stk.  100  ,  47  i^ 
20,000,000  St.  Paul,  Mlnn.&M«n.  ..  1!0  56' 
1199C000C'Sonthem  Bailway H  U 

57.290.0001  DoPiefd.  .  .  ..34^5 
l,260,00(J,Tun.  Hail.  ofSLLouiS/ilOO   U3    7 

61,00a,000'ruion  Paclllc  Certs.  ..100     33  33J 
28,000,000  Wabash.  4c.,  Com  ...    100       8  10 

24,000.0001    Do  Preference 100     2; j  ZJ 

26,740.000     Do  "B'  Deb.  Certs.      ..      3ij  4i 

Bo»"3.  '/.  K«<1 

l,760,0C0lAlab.,  Gt.  Sth.l  Mt.  6    1908  109  13 

2,715,000,  Alab.  Mid.  Gua 6  1928,  t3  67 

*1,000,000  Albany4Bu«qe.lMt7  il6C6|U4  16 
116417000  Atchsn,  Top.. San  Fe 

, Gen.  Mrt.  Certa.  4  11995   !5    6 

S'^'S"?'  Do  100-yr.  Adjust.  il996  i3i74i 
10,000,000  Balt.4()hioGld.Bd8  6  1926;  ..  ..a 
11,968,000  Do  Cons.  Mt.  Bds.  6  !l988  .... 
10,6*7,000  Balt.4OSW.lstMrt4Jjl960  108  10 
5,000,000  Beech  Creek  1st  Mrt  4  1936^106  10 
!«.6g?.000  Burl.  C.  Raj.ids,  4c.  6  1906!  .... 
,}^^^  t'i>n.  Southm.  8  Mt.  6  19081108  13 
37.609.000  Ceu.ofN.J..Gn.Mt.  5  '1967  llo  li< 
p^gJt.OW'  Cent.  Pac.  Ist  Mrt.  6  ,96-8.104  6 
I'^fJ'SSS  jioLnd.Gnt.  Bds.  6  19001102  6 
5i668,0OC'Che8apeake  &  Ohio  I  i 
.,,..„  ~,„1  1st  Mortgage  ..  6  |1939116  20 
S-l^fSSS  Bo  Gen.  Coup.  Bds  4i'1992t  87  89 
r.'iSiiffi  '^''l'-'-  "  ^-  Wat.  Deb  6  11933118  i3 
i^S'*'!  Do  >. I).  Coup.  lids.  5  '  ..  '115  20 
3?,-^K°<''''i'^■''^*'■lnd.gldl>d6  6  119321116  20 
rfe^/SS^*-''!'"- I"""l''y"incy6  19011CC  6 
J'^?iP  Do(NebraskaKxtl4  I  ..  100  6 
•4,000,000  Chic, Mil. ,s»tPHUl      1 


JS,^'  '27.S69;000 
79'7el!  4.600.000 
'^^[i,l  30.929.600 


OW.WAi  AIlaiilK- 

25,vv  .  .  ','■    ! 
■VI,' 

i«. 


,'4,40C!Ch.. 
id.ax,  (Jai, 


Pdsskm-iohb. 
flL  Nlti.-Vveatn. 


Mt. 


124  27 

i3i:3j 

142  45 
142  45 


IstMt.S.W.DIv.  6  '1908117  22 
Do  Li.  Cross 41  Day  6  1919  113  iS 
Do  Hastings  and      I        i 

Dakota  1st  Mort  il91o'l28  i3 
DoChlc.4L.S.l8tM6  1921  110  16 
DoChic.  4  1".  IstM  6  19811118  22 
Do  Wi.sconsin  and      I        i 

Minn.  1st  Moit.  6  119811107  12 
Do  'ieminl.  Mort.  5  1914  110  15 
DoChIc  4MlB.ll.,      I        I 

191!6l  ..  .. 
1989  103  11 
1905  107  12 
1%1;123  27 

|19S4|  ..  .. 


1,600,000, 
"5,680,000; 

1,360,000! 
26,340.000; 
l.XO.VlO, 

4,748,0001 
'3,083,000 


2i.  576,000  "A 

•!.52li,l)C0  '  ,ih  ..  6 

16,647.0001  '  .  \.l).  5 

'4047000C  CLh  .  K  1.  4  I'ac.  lat 

1        H..  ..^A.  Coll. ...  6 
6,000,0C0'Ctoveland,CinD..4o. 
Cairo  IHv 4 


■Tt. 


J  bha.  i  l  etin 


.,„   „,,  .^  ,1936)  88  SI 

J7  80      4,000.000|    Do  Mich.  uir..'.'.  4  !l991l  86  96 
04    6    I  '.^/l  (^'Colorado  Mid.  1st..  6    M06   68  62 


7,000,000 

21,049,000 

23.227.000 

27.229.000 

4.677.000 

31.664.000 

5,000.000 

'22994000 

£ 

154,000 

626,000 

748,850 

1,048,390 

1,791,800 

805,200 

',9a,800 
.990.600 
1.382.000 
2.400.000 
876,970 
682,250 

319,800 
680,000 
200,000 
1,053,200 
499,600 
62,000 
399,200 

700,000 
800,000 

a,ooo,oro 

I  199,000 
244,800 

2,781,600 
:  4,693,200 

1,000,000 
«8,OOO,0OO 

l,4C0,0Ou 


Do  Cons. 6 

Southm. Rly.lstCon 

Do  E.  Tennessee  4 
South  Pacific  IstMt.  6 
Terni.Kd.Assn.ofSt. 

Louis  60-yr.lstMt.  4J 
Tcxas4Pac.lstMort.  5 

Do  2nd  Mort 5 

Union  PaclficlstMt.  6 
Do.  Coll.Trst.Bds.  6 
Wabash  1st  Mort. . .  5 
WestPeunOoldBds  4 
West  Shore  Guar. ..  4 
Stbblisg  Bonds, &c. 
Alabama  Gt.  Sthrn.  6 
Do  Gen.  Mort.  . .  6 
Ala.,N.0.Tei.4c.Db  6 

Do  2nd  Debens... 
AlleglienyVal.Guar. 
AttanticlstLesd.Lo. 

Rt.Trst.,47,Mt.Db  4 
Baltimore  &  Ohio. . 

Do    

Do  1877 5 

Do    44 

Chic.*Altn.Con.Mt.  6 
Chlc.,St.P.4K.8tg. 

Priority 

Eastii.Kly.ofMass  .  6 
IllinoisCeu.8k.Fua.  6 

Do    6 

Do  Bonds 3^ 

Do  1st  Mort 4 

Lehigh  Va).  Cons.  M. 
Louis,  t  Nash.  M.  0. 

&  L.  div 6 

DoMenil).4  0hlo..7 
N.  York  4  Can,  Bds.  6 
New  York  Cent.  Mfc.  6 
N.Y.,Penns.&Ohii.Eq5 
N  orth  Cent.  Con.  Mt.  6 
reunsylv.  Gen.  Mrt.  6 
DoCon.Bk.Fd.Mt.  6 


1933. 
1994-  99101 


1 

;i9C6 

1959 
2000 
2000 


:i959 
1928 
2361 

1906 
1927 
1940 


81  65 
33  36 
132  37 

110  14 
132  36 


68102 
110  16 

109  13 
107  11 
46  49 


1906 
1903 
1906 
1960 
1916 
1897 


1802 
1901 
1904 
1903 
1910 
1904 
1910 
1906 


114  17 
106  6 
110  16 

100  6 
102  8 
105  7 
66  68 
153  38 

101 

115  to 
130  36 


109  13 

106  8 
115  20 
103  5 
106  10 
68102 
113  18 


DoCona.  Mort.    ..3411946 

?bii.  4  Erie  Gen.  Mt.  6 

Phil.  4  Bead.   Gen. 
Consd.  Mortgage  6 
1,872.800     Do  Iniprvnit.  Mrt.  6 
1,573.600  Pittsbrg.  4  Connolsv.  6 
3,000,000  St.  Paul,  Minn.,  and 
Maui.Mtg.  Scrip4 
755  200  a.4N.  Ala. Baa.Gui.6 
1,133,8001  United  New  Jersey 
Gen.  Mort 1901 1C4 


103  7 
108  12 
108  12 
110  15 

101  's 
12/  31) 
116  17 

104  7 
134  ;8 


360,000 

100,000 

30.000 

4.193.365 

6,711.646 

445.806 

610,380 

446,600 

70,000 

463,400 

100,000 

627,160 

2,000,000 

750,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

l,832,'-85 

2,749,571 

119,993 

15,447 

668,000 

360,000 

16,000 

306,260 

177,000 

628,660 

736,560 

469,600 

36,000 

570.000 

154,440 

40,000 

2,264,720 

2,664,100 

1,011  960 

2,000,000 

1,000.000 

600.000 

1,179.462 

60.000 

25,166 

8,488 

12,600 

90,480 

71,119 

71,119 

40,000 

40.000 

I    119.620 

580.840 

291.794 

398,000 

44,697 

175,414 

1,200,000 

75,000 

600.000 

39.480 

59.220 

181.500 

39.491 

29.867 

19,991 

100,000 

760,000 

734,431 

30,000 

997,204 

323,832 

216.10C 

100,000 

26,767 

14,000 


100  Argntne.  O.  Wt.  Dsb.  Stk  10^    5 

100     Do  2nd  Deb  Stock 87  89 

Arica  and  Tacna U  li 

20  Bahia  4  San  Francisco..  9  10 
20  Do  'nnibo  Branch  ....  4J  6 
3  BIlliHO  K.  *  Cant.  Rl.,  L|  4j  54 
20llrazil  Great  Southern  ..I  lit} 
100  B.  Ajrer  Gt.  Bonthn.,  L1141  45 

10     Do  Pref  erence,  6  % 136  40 

100     Do  4  Z  Deb.  Stock  ....  116  18 
100  B.  Ayres  4  Ensenada  Lj 

Ord.  Stock 68  70 

Do  5  %  Cum.  Pref li!4  26 

Do  4 %  Deb.  Stock  ....  US  17 
B.Ayre8Northn.,L.,Ord!253  60 

Do  Preference 1 510  20 

Do  5^.  Mort.  Deb.  8tk  111  13 
.  Ayrea  4  P.  7  %  Pref. .  SO  92 
Do  4  %  Deb.  Stock  ....  101    3 

Do4<%2lid    91  93 

B.  Ayres  4  R.  Ord.  Stk   6)  70 

Do  7  X  Pref.  Shares   . .    17  18 

Do8unchale8Fxt.Shr8    14i  6i 

Do  4  X  Deb.  Stock  . . . .  1C6    8 

11.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref....     SA  6 

B.  Ayres  Western  1"?  U 

Do  Deferred 6j  6j 

DoPreferred 12ii  3* 

Do4%Deb 108    9 

Cent.  A  rgeutine,  L 81J82J 

Do  6  '/.  Debenture  Stk  16ii  63 

Central  Bahia   39  41 

Do  6  7.  Deb.  Stock 1 4  66 

Cent.  Uruguay  East  Ext     6    5^ 

Do  6"/,  Deb.  Stock  ....  106    8 

Cent.  Uruguay  N.  Ext..'    2i  4i 


Do  6  %  Deb.  Stock  . . . . ;  101  3 
Ou.Urugyof  M.VideoLi  82  84 

Do  Per.  6  •/,  Deb.  Stk. .  142  44 
Cond.d'Eu,L.gtd.  7/i..  4}  54 
Cordoba  and  R«sario 35  37 

Do  4  %  1st  Deb.  Stock    90  92 

Do6%2ud         do  72 ',4 

Cordoba  Cent.  (L.),  Pref  69  71 

Do6%Deb "5  17 

Do  iZ  Deb.  CenH.'N.  Sec 

Do  Income  Deb.  Stock 
Costa  Bica    .   . 
1  )onriaTherChri8,L.7K  Pf 
I'last  Argentine,  L.,  g.  7  /O 

Do  6  %  Debentnre  Stk 
Gt.  W.  of  Brazil,  L.,g.7X 

Do  6  %  Dohenture  Stk 

Do6/rExt<!n.  Deb.Stk 

Interoceanic  of  Aiexico, 

4  %  Debenture  Stock 

Do    X  A  Dob 

Do7/'.iiDeb 

La  Guaira  &  Caracas .... 

Do  6  %  Debenture  Stk 
Lemb,-Ciieni.Tla8sy,g.  5% 
Linia,  Limited  ... 
Mexican,  Limited 

Do  Ist  Preference  3  % 

Do  2nd  do  6%   

Do  6  X  Peri'.  Deb.  Stk 
Mex.  Sthrn.  Ord.  8tk.65; 
Midland  Uitiguay  (L.) 

Do  Delienture  Stock 
Minas4Kio,  L.,gtd.7y; 
Nainiir  4  Liege  1  By  the 

gtd.  14f.  p.  an. }- Belgian 

Do  g.  6  %  iiref. )  Govmt. 
Natal  and  Nova  Cms  Prf 
Mtrate  Railways,  LIm, 

Do  Preferred  Con.  . . . 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L., Ord 

Do7%  Pref 

N.-W.  of  Unjguay,  L.... 

Do  6%  Ist  Pref.,  4c.  . 

Do  5  %  2nd  Pi  -ferenci 

Do  6  %  Deb.  Stock,  4c 
I  ittoman  (Smyr.  to  Aldln 
I'orto  Alepre.  4c.  Deb.  8l 
lOecife&SaoFran.  L.  gtd 
Klo  Olaro  8.  Paulo 

Do  6  %  Dob.  Stock  . . . 
Koyal  Sardinian 

Do  Preference 12ji23 

Royal  Swedish I  .... 

Do  Preference !  ..  .. 

Sambre  and  Meuse.... 

Do  5i  %  Preference 

San  Paulo  (Braz  )  L.  . . .      '1  i  2i 

Do  5i  %  Debenture  Stl.  133  36 

South  Austrian    64  7 

l.BrMzllR.O.doSul7%Sl  6  7 
Do  6  7.  Irred.  Deb.  Stl  64  67 
WBdlshCent.L.,Deb.81,  104    6 

Dl  5  %  rreference  . ..     lOO    2 
Taltal,  L.,  Ordinary  ...       af  2J 

West  Flanders 20  22 

Do  6  j  X  Preference 17  18 


Fobbiob  Railwat  Obiigatiohb.. 
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101103 
107  U 


'  Currency. 
FOBIIOIf  Kaiivat*. 


'  Lirrenry. 


15,000)  20  Alaffou,  L 

2,200,000;iOO'Antofagsa  (Chill)  ft  BoUt 
•60,00011001    Do  i>ebeature,  4  X  ...  .i 


100 

100 

100 

100 

100 

20 

100 

20 

100 

lOO 

100 

1 100 

Olmng  1 100 

Prices"  100 

100 

100 
3i  4i  U)0 
68  70 
60  98    >  2» 


Alagoas  Debs.,  red.  1913  ....6% 

Aleoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  54 

Central  Bahia 6 

Conded'Eu  l>ebentnrea 54 

Costa  Bica  Ist  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L.  . .. .  64 

Eastern  of  Fiance 3 

Interoceanic  of  Mex.  Prior  Lo  6 

Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macah^4  OJampos,  Debe 5 

Manila  Prior  Lien 6 

Matanzas  ami  Sabanilta 7 

Mmas  and  Rio  Debs.  6 

Mogyana  (Brazil)  Deb.  Bonds  5 

MoBcbw-Jaroslaw,  gtd 5 

Nassjo-Oscarshanin,  A  and  B  24 

Nitrate,  L..  1st  Mt.  Bonds 6 

Northern  of  Irance 3 

N.  ots.  African  Itepub.  Guar.  4 

Northern  of  Spam,  Priority..  3 

Ottoman  (Smyrua  t.o  Aidin)..  6 

Do  AH»e.iting  (Seiaikenv) ..  6 

Do  Non-AssentinK   do       ..6 

Do  Kuyujak  DetientureB   ..5 

DoSeraikeilT  Ext.  Deb 6 

Do  llreh  Exteu.  Debent. .. .  6 

Do  1866  6 

Ottoman  of  Anatolia.  Ked 6 

Ottcmau,  Suiyma,  Jk  OaiaBb* 

Rly.  and  Ext 4 

Pftria  Lyo»«  aitil  M«d.  .-...,«  i 


83  85 
IB  22 
60  63 
83  86 
70  72 
107  9 
63  66 

i8i;9< 

102    4 


107  9 
9iil01 
96  9/ 
101  3 
105    8 

84  88 
18il9i 
94  96 
8  9 


99101 
95  97 
95  96 
88  93 

81  6 
lil41» 
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EAILWAYS. 

FoBSiGit  Railway  Obligationb— Con. 


Name.' 


100  {Piraeus.  Athens,  &c.  Ist  Ut..  6 

20   Rojral  Sardinian,  A  ...^ 3 

20      DoB  5 

100    Royal  Trans-African    5 

20   South  Austrian 5 

20'    Do  1871  {Series  X) 3 

20  'South  Italian 3 

100    United  of  the  Havana 5 

20  'Western  of  France   .1 3 

100    Wetn.  of  Buenos  Ayrea  Bnds,  6 

100  ':    Do  Mortgage  Bonds 5 

100    West  of  ila^  ana 6 

100   West  of  San  Paulo  Deb 7 

100  Zafraand  Huelva 3 


BBEWEBIE^.  &c.— Con. 


BANKS. 


-a     iJ  * 
2    -^"P 


Shre. 
100,000 

60,000 
800,000 

29,970 

80,000 

60,000 

10,000 

84,000 

40,000 

30,000 

20,000 

20,000)  11 

12,6661  6/ 
100,000  9 
8000,00^014 


60,000     H 
100,000     6 


60,000 
60,000 
93,260 
40,000 

100,000 
20,000 
40,000 
80,000 

600,000 
99,800 
20,000 


14 


18,620 
822,000 
76,000 
100,0001  22 
40,0001  7J 
84,570  17 
17j 
20 
3 
13 
12i 
8 


120,000 
60,000 
70,000 
30,000 

140,000 
80,000 

120,000 
26,000 
76,000 
94,000 

160,000 
200,000 
100,000 
60,000 

40,000 
816,000 
48,429 
66,000 
40,000 
40,000 
60,000 
760,000 
110.000 


Agra,  Umited 
Alig]o-Argnfcne,L 
Anglo-Austrian.. 
Anglo-Oaltfor,  L 
Ang]o-EgyptD.,L 
Anglo-Foreipn,  L 
Aiiplo.Ital.,'(S6,L 
Bank  of  Africa, L 
Bk.  of  Austrl'aaia 
Bk.of  B.Colimib 
B.ofB.N.Amer'ca 
BaTik  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Boumania 
Bank  ofTarapaca 

and  London  . . 
B.  luter.de  Paris 
Brit.ofS.America 
Cap.  &  Counties 
Chartd.  of  India, 

Austl.,  &  China 
City,  Limited 

Colonial  

Ger.Bk.ofLon.,L 
s)IlougKn&Shan 
Iniperl.  Ottoman 
Iniperl.  of  Persia 
International  Bk 

of  Loudon,  L.. 
Ionian,  Limited 
Lloyds  Bauk,  L.. 
Lon.&Brazim.  L 
L(n.&  County.  L 
Lon.&  Hanseatic 
Lond.  S  Mid.... 
Lon.  k  Prov.  L.. 
Lon. 4  R.Plate,  L 
Lon.&SauFranL 
Lon.&8.-Wst.,L 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mex. 

&S.  America,  L 
Lon  -Jnt.  Stk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Ltd... 
Metrop.  of  Eng. 

iWalea   

National 

0  psN.of  Meiico 
Nat.of  N.Zea.,L 
National  of  the 

B.  A.  Eepublic 
Nat.Pro.ofKng,L 

Do  

North -Eastern  .. 

Parr's    

Prov.  of  Irel.,  L 
Stand  otS.Afr.,L 
Un.  of  Austr.,  L 

DoIns.Stk.Dpts 
Union  of  Lond.,L 


31  4 
63  61 
12J3i 
lliSi 

6  6i 

7  8 
6i  7i 

md  H 

40  tii  4j 
20  :l8j  9j 
60  ;65  66 
124;18J  fi 
10  9J  10 
20    J9i40J 


8tk  100 
6 


10  6 

20  I  20   22    4 

20  10  111^12. 

60  10   38^39^ 


2i 


BK 


EWERIES     AND 
DISTILLERIES. 


HtklOO 
BtklOO 
BtklOO 
10  [  10 
BtklOO 

2ii  a 

BtkllOO 

Btk^lOO 

10  I  10 

10  I  10 

6  I    6 

10  I  10 

Stk.  100 

Stk  100 

Btk  100 

lu  1  10 

Btk  100 

10  I  10 

10  I  10 

Btk  ,100 

6       6 

6       6 

Btk  100 

Btk  100 
Btk  100 
6       6 


100 

100 

Btk 

100 

26 

17 

lU 

6 

80 

20 

10 

10 

10  '  10 
10      10 


}Q 
IC 
4 
4 
10 
10 
SU( 

1 


Btk  llOO 


Name. 


AU80pp,8.,&  Sons.Pref.Ord.i] 

Do  Preference    ] 

Do  4i  %  Debenture  Stock  1 
Barclay,  Perkins  &  Co.,  L.  .1 

Do3i%  Del). Stock  jJ 

Barrett's  Brewery,  &c j 

Bass,  Ratcliff,  5%  Preference 

4i  %  Mort.  Deb 

Bristol    Brewery,  (Ord. , . 

Georges  &  Co..  L  16  %  Pref 
CheltenhamBrewery.L.iOrd 

Chicago  Breweries    

City  of  Lou.  Brewery  L.  Ord 

Do  bX  Preference 

Do  4  Z  Debenture 

Ccmbe  &  Co.,  L.,  5  %  Pref. . 

Do  Debenture  Stock . . 

Daniell  &  Son  a' Brew's.  L.  Ord 
Distillers,  Limited,  Shares 

Do  4i  %  Debentures 

Dublin  Distillers   

Do6/i  Preference 

Guinness,  A.  Son  &  Co.,  L., 
Ordinary  

Do  6  %  Preference 

Do  5  °/,  Debenture  Stock] 
Hodgson's  Kingston  Brew.L 

Do  5  %  Debentures  

Ind.^oope  &.  Co.,  h,,H% 

Deb.  btock    

Lion  brewery,  Limited 

De  ^ew 

Do  Perp.  6  %  Preference. . 
Manchester  lircwry,L.,Ord 

Do  7  X  Preference 

IleMis  LimittJ     

I  n  4  %  Deb.  btock  red 

Naiaer  &  Colljer  a,  L.,  Ord 

©D  6  %  Preferen  » 

New  Wesiuiinster  Brewy.,L 

Do  c  A  Pieieience 

Northairtn.Bi\»  i7,L.,0rd 

Do  Pielerence  7  % 

Do  5  /■„  Dsbeiituie  Stock. . 

Mottinghani  Brewery,  Uju. 

6  %  Preference   

Du  &  X  Mort.  Dtb.  bu>ck 


100   Reid's  Brewery,  5%  Pref.. 

100  I    Do  4%  Debenture  Stijck 

10  iSt.  Pauli  Breweries,  L.,  Ord  9i  lOi 

10  i    Do  Preference..... 11    12 

10  IShoweH's Brewery  L., Ord..  34    5 

10       Do  7  %  Preference 18    8( 

7   Sniith,Garrett&Co.,U,Ord  16^7 

20       Do       do    Preference 24  26 

10   Threlfall's  Brewery,  L.,  Ord  43*6 

10       Do  Preference. 16  17 

10    United  States  Brewing  .....  9il0i 

10    Walker  (P.  W.  and  Son)    ..  13il3J 

100    Watnev&  Co.,Ltd.,5%Deb 


Otosng 
Prices. 


INSUEANCE  COMPANIES. 


5*0 

gs 

■<-^ 

£B 

»£ 

ChO 

JO 

7. 

260,00c 

8/  p.s. 

lO.OOC 

8 

24,00C 

24/  p.s 
26 

67,00C 

100,OOC 

3 

20,0OC 

16 

60,OOC 

k'/i 

3,182 

10 

35,673 

6 

76,00C 

10 

ICOOC 

1V4 

10,00C 

16 

20),0CC 

9 

60,00C 

26 

37,600 

*  6 

67,000 

20 

136,493 

6 

60,OCC 

*36 

100,000 

6 

60,000 

44 

160,000 

6/6  p.s 

20,000 

14/6pe 

100,000 

3 

391,762! 

90 

49,6261 

6 

36,862 

20 

86,100 

22 

10,000 

10 

60,000 

10 

40,000 

40/j.s 

60,000 

60,000 

6 

110,000 

^/J.S 

60,000 

30,000 

30 

11,000 

♦33* 

40,000 

20 

136,000 

V* 

100,000 

»12^ 

63,776 

36 

100,000 

20 

200,000 

bO 

>89,220! 

14 

12i5,234 

684 

240,000 

8/6  p.s 

48,000 

'"T 

100,000 

46,000 

18/J.S 

66,400 

6,000 

21S 

Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Br.&Fr.Mar.,L 
Brit.  LawFire.L 
Cler.Med.  &Gn 
Conimer.  Union 
County  Fire . 

Eagle 

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &  L 
Imperial  Lini 
Imiierial  Life  . . 
Inaemnity   Mar 
Lancashire   . 
Law  Fire  ... 
Law  GtATniBt 

Law  Life  

Law  Union  and 

Crown . . . 
Legal  &  Gen.,  L 
Lion  Fire,    Ltd 
Liv.,  Lon. .Globe 

D«(Uannuity) 

London  

Lon.  &  Lane.  F. 
Lon.  &,  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd.. 
Merchants'  M.  L 
^.  Brit.  &  Mercl 
Nat.  Marine,  L 

Northern 

Norwich  U.Fire 
Ocean  Marine 

Palatine 

Pelican  

Phcenix _ 

Railway  Fassngr 

Bock  life 

Royal  Exchange 
Royal  Insurance 

bun  Fire 

Sun  Life 

Thames  &Mer.M 

Union 

Union,  Mar.,  L 
Universal  Life.. 


sE 


ICi  i 
to  52 
9 

25  e 
i   i 

16  17 
42    3 

190200 

3l1 
22j3i 

16  16 
ICJ  1 
28    9 

6i  7 
12*  i 
4i  i 

17  18 
1     Ij 

23    4 

65    7 

16      6 

i  s 

!2  3 
4}  H 
8    9 

18j  9 
7  7J 

il 

:   2 

H  4J 

m 

41    2 

79"8I 
128  31 
8i  9 
3      i 

an 

4U42 
8i  i 
H  i 
■40  4t 
"Mi 
111  IJ 
16  16 
10  10( 
23J  4i 
8i  9, 
39  41 


COKMEBCIAL,  INDTTSTBIAL,  &c 


*  Excluding  periodical  cash  bonuaei. 
CANALS  AND  DOCKS. 


Name. 


Olosng 
Pricea. 


'  ;.,ieiauara  l»ock  A  Eailwayl    .. 
li    Do  4%  Perp.  Deb.  Stock.. (    .. 

Biimingham  Canal  |]?8  41 

I  , East  and  A^est  India  Dock,  23j  4. 

li    Do  4  %  Pref .  Kock    184  36 

i;    Do3"  Cons.  Deb 89  61 

I  :Grand  Junction  Caual    |147  £0 

I  :Loiid.  4  St  Katharine  "looks,  66j  7i 

I  I    X>oH'/.  Prel 1134  37 

I  i    Do  4!  '/,  New  Preference. .  iI30  36 
I       Do4J>,  -  ....  129  32 

I      Do  Del«ntnre  Stock,  4%  131  33 
I  ^Manch.  Ship  Canal.  Pref. ..     Ij  2 

M    Do;i%  Mort.Deb ilOl  103 

I   Millwall  Dock    1  68  tO 

I    Do  Prefer'^"ce,  41% 103    6 

'  I  Do  SX  Pt.u  .  x'reference.  .il26  28 
I  Do67,  DfL  .tuieStock..  162  E6 
Newhaven  Harbour  4/- Gtd:  13j  4^ 
(North  Metiopol.  Canal,  &c  [  68  IC 

Sue*  Canal  Shares 144  46 

Igurrey  Cwu.  Dock,  Ord....  147  S2 


COMMEECIAL,  INDUSTBIAL,  &c 


670  90 
187  92 
121  23 
a  ICi 
110  19 

118  20 
47  60 

16  7 
29  31 
19  £0 
16s  tj 
13J  » 

110  12 
33  36 
J6i  6 

10  ;oj 
6   tt 

17  8 

U8  30 


Aerated  l,read  .Limited.... 

Ahiminlun,  'L.l.  "A" 

Angus,  Q.  and  Co.,  L  

Ainistroug,  Sir  \S  .  G.  &  Co. 
Artzn  8,  Lab.  &  Gn .  Dwell.  L 

Do  4i  %  Prelerence,  1879. . 
Assam  Kail.  &  Trad..  Pref. A 

Australian  Pastoral 

AuE^rian  Incand.  Share,  L 
Bell,  K.,  and  Co.,  Limited. 
Bell  s  Asbestos,  Limited    . 

Bodega,  Liuiited  

Boviil,  Ord 

LoLef.  . 

Do6J/,  Cum.  Pref 

Lrooke,  Bund  and  Co.,  L  . . 
brunnei,  Moud,  and  Co..  L 

Do  7  /o  Prelerence 

Bryant  auu  May,  Limited. . 
Bucknall  (H.  and  Sous,  L.) 
Cantareila  \N  ater  6  "/.  Deb. . 
Cassell  and  Co.,  Limited  . . 
Cataliuas  v\  are.,  6  %  Deba. . 
Ceut.  Prod.  Market  of  B.  A. 
Chicago  Packings  Provision 

City  Ofticeb,  Limited   

City  ot  Lond.  Keal  Propertv 

Do  3i  /,,  Debeuture  Stock 
City  ot  Santos  lrjpt«.,  L  . . 
Cie.  Genl.  des  isphalt.  L  . . 
Coats,  J .  and  J' 

Do  6%  Cum.  Pref  ...-. 

Do  4i>  Deb.  Btock 

Crystal  Palace,  A  . 


Do  6°/  Pirst  Leb.  Btk.  1881 
Do  6  /o  becond  do  . ..  . 
Do6/;  Third  do ! 


16    7 

\a  31 

129  34 

13  4 
6i  7l 

3J'41 
I  I 
8i  9 
I    1 

18    9 

17iUi 

tt  H 

lOi    4 

14  6 
67  9 
84  87 

'tti 

21    2 

106    9 

7J  8, 

5J  6i 

63    6 

17i  8i 

111  14 

4    7 

116  20 

4i  61 

18  23 


20 

Stk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 

16 
Stk 
Stk 

Stk 
10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
3i 
1 
6 
■<tk 
10 
10 
6 

10 
■"tk 
6 
6 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 

10 
6 

a 

4 
10 
10 
10 

1 

10 
Stk 

6 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

6 
100 

6 

6 
10 
10 
10 
10 
Btk 

6 

6 

6 

6 
10 
100 

6 

1 
12 
10 
10 
3 
10 
10 


Hame. 


Closng 
Prices. 


100 
100 

7 

10 
10 
3 
10 
10 
11 
1 

lOj 
100 
100 

100 
10 
6 
1 

10 
6 
8 
10 
10 
100 
10 
3 
1 
6 
100 
10 
10 
6 

10 
100 
6 
6 
6 
10 
20 
10 
10 
10 
6 
6 

a 

10 

100 

10 

6 

a 

4 
10 
10 

6 

1 

10 
00 

6 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

6 
100 

6 

6 

2 
10 
10 
10 
100 

6 

6 

6 

6 
10 
100 

i 

IE 
K 
10 

It 
U 


DalgetT  4  Co.,  Limited 

Do  HX  Perp.  Deb.  Stock. . 

Do  t7,  Irred.  Deb.  Btock 
"Hevas.  Routledge  ft  Co.,  L 
Eastmans 

Do  8  %  Cv  m.  Pref 

E.  C.  Powder,  Limited  . 
Eley  Brothers,  Limited. 
Field  (J.  C.  and  J.),  L..., 
Fore  Street  Warehoufle,  L 
Fordhan  ,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power,L 
Goldsbrough,  Mort  k  Co.,  L 
A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  &  Co.,  L 
Harrod's  Stores,  L,  Ord 
IlenryiA.  and  8.  and  Co.),  L 
Home  &  Col. Stores,  L,  Pref 
Horusby  (Kichd.,  &  8ons),L 
HotchklsB  Ordnance,  L  . . . 

Do  7  %  Preference 

Do  6  z  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howell  and  James,  L 

Humber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial  Dwellg.,  L 
Improved  Wood  Pavemt.,L 
Ind.  Rub.,Gut.  Perc.,4c.,L 
Intniatnl.  TeaCo8.8tore8,L 

6%  Pref 

Kynoch,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lsguuas  titrate.  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  titrate.  Limited 
Lever  Bros.,  L,  6  %  Pref.  .  _ 
Liebig"s  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do  6  %  Cum.  Pref _  _ 

Liverpool  Nitrate,  Limited 
Loudon  Pavilion,  Limited 
Lond.  Prod.  Clear.Hou8e,L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc, 4c. 
Milner'8  Safe,  Limited    ... 
Moir,  John  and  Sous,  L... 
Morris,  B.  Morris,  4c.,  L  . 
National  Safe  Deposit,  L  . 
Nelson  Brothers,  Limited., 
Nobel  Dynamite  Trust,  L 
Pawsonsand  Leafs,  Limited 
Pears  (A.  and  F.  Pears,  L 

Do  Pref 

Do  6  %  Deb.  Stock 

Peek  Brs.  4Winch,6j/;CmPl 
Phospho-Guano,  Limited  .. 
Price's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  5%  Del 
Rio  de  Janeiro  City  Imp.,  L 

Do  6  %  Debentures  ... 
Kio  de  Jan.FIourMills,&c.,L 
River  Plate  Fresh  IT  ,L 
Roberts  (J.  E.)  Stores,  L.  . 
Roberts  (T.  R.),  L.  Ord  ... 

Do6%Pref 

Rosarlo  Nitrate,  L 

Do6^.  Debs 

Royal  Aquarium,  4c.,  L 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do4i%Deb.  Stock 

<n  Joige  Nitrate,  Limited 

San  Pablo  Nitrate,  Limited 

pencer.  Turner  and/  Ord. 

Boldero,  L \5%prl 

spiers  and  Poud    

Do6%lstM£)rt 

:!pratt'8  Pateut,  Limited  . . 
-weetmeat  Aut.  Delivery,  L 
I'elegraph  Const.,  4c.,  L.  .. 
t  uited  Alkali,  L.,  Ord.  ... 

Do  Pref 

Unit.  Lini.,4c.,  Asphalte,  L 
V  al  de  Travers  Asphalt«,  L 
W  aterlow4Sona,L',Def.Ord 

Do  Pief.  Ord 

Do  3J  %  Cum.  Pref 

W  aterlow  Bros.  4Layton,  L 

Do6%rref :.. 

W  ellord  and  Sons,  Limited 
vV  ickens.  Pease  and  Co.  L. . 
loung's  Paraffin.  4c..  L.... 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


H    i 

122    4 

111    3 

8i    i 

22  3 

11    Hi 

li  4 

36  38 

9    10 

Si  n 
n  21, 

16i  64 
260  280 

63  es 

12  16 

19  20 

4  H 

4  41 

11  i 

n  I 

3  3i 
i  1 
4i  6 

S8  103 
36  38 
i  1 
i  I 

a  ti 

127  32 
164  7j 
22i  3j 

6i    i 

76'80 
iH 
I)  \\ 
4i  4J 
123  H 
83  86 
14  16 

4  6 
8  9 
6i  6 
6  7 
3j  4 
i    li 

108  111 

84  9 
2j31 
31  3i 
2  3 
164  7) 


6 
'  10 

Stk  ilOO 

;8tk  llOO 

Stk  ,100 

20  I  20 

io  ;  '24 


Nam.. 


Stk  100 
26  '  26 


Peruvian  Corp.  4  %  Pref. . . 

Do6%Bd«.:..... 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  %  Perp. Debentures. 

K.  Plate  Trust,  Loan.  tc. 

A  Shares    

Do  B  Shares 

Scott.  American  Invest.,  L 
Scottish  Anst.    Invest.,   L 

Do  6  '/,  Gtd.  Preference 

Do  6  %  do       do   

South  Australian 

Stock  Exchange  34%  Deb.  '81 
Texas  Land  and  Mort.,  L 
iTrust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Trustees,  Exors.  4c.  Corp.,L 

Do  4%  IiTcd.  Debs 

Union  Discount  of  Lond.,  L 

UnionMortgage  &  Agency  of 

Australia  (L.l,  6%Pref. 

Do  4iJ  %  Irred.  Deb.  Stock 
Van  Diemen's  Land 


Cloanx' 
PrlcM. 


13j4J 

126  29 

6    64 

34"6 
17  19 
6  7 
77  80 
bi  6i 
24  34 
li    i 

2  2i 

nu 

02  4 
4  4 
64  6 

3  34 

15  6 
Ig  I 
4i  5i 
67100 

n  4j 
*^ 
li\ 

19  20 

16  18 
iJi  3J 

44  H 
39  43 
14  2 
74  84 
4|  a 
16  6 
14  5 
13i  44 
10  11 
94104 
114  24 
2  2, 
li  2. 
1    li 
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.Stk 
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100 

stk 

100 

stk 

100 
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100 
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100 
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mo 
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ion 

Stk 

100 

stk 
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Stk 

100 

Stk 

100 

stk 

100 

stk 

100 

stk 

100 

20 

10 

,00 

100 

stk 

100 

Stk 

1(10 

stk 

IIH) 

Stk 

100 

8 
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100 

stk 

100 

stk 

100 
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1 
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100 

stk 

100 

stk 

100 

itk 

100 

FINANCIAL— TRUSTS. 

Alliance  Investment.  Pref.   73  78 

American  luvst.  Trust,  Pref  118  23 
Do  Deferred 89  93 

Army  4  Navy  Invst.,  L.,  Pf   83  88 

DoDeferred 19  23 

Do  4  %  Debenture  Stock. .  104  8 

Bankers  Invest.  Trust,  Prf.  lOt   8 

DoDefeiTed 26  30 

Do  4  7.  Debenture  Stock..  Ill  15 

British  Invest.  Trust,  Pref.  lOt    8 

DoDeferred 102    7 

Do4%Debenture Stock. .104    7 

Foreign.  Amer.  4  Gen.  Prf,  IH  19 

DoDeferred 48  53 

Do  4  %  Per.  Deb.  Stock  . .  116  19 

For.4Col.Gov. Trst.L., Prf  136  40 
DoDeferred 92   97 

Gen.  4  Com.  Invest.,  L..  Pf.  106  10 

DoDeferred 34  39 

Do  4  %  Debenture  Btock. .  110  13 

Govnints.Stk. Invest., L.,Pf  85  90 

DoDeferred 23  27 

Do  44  %  Debenture  Stock  109  13 

Guardian  Invest.,  Pref.,  L.    86  90 

Industrial  and  Gen.  Unified 

Capital  Stock  97  100 

Do  34  %  Debenture  Stock  101  4 

Internatnl.  Invest.  Pref.,  L  £8  73 
Do  4  %  Debenture  Btock. .  98  102 

Invest.  Trst.  Corp.,  L.,  Prf.  102   6 

DiDeferred 94   8 

Lo  4  %  Debenture  Stock. .  102   6 

Mercantile  Inv.  4  Gen.,  Prf  112  16 

Do  Deferred  Stock 45  61 

Do  4  %  Debenture  Stock. .  112   6 

Municipal  Trust,  L.,  Pref . .   oO   5 
DoDeferred 14   8 

Omnium  Investment.  Pref.   92  97 

Railway  Deb.  Trust,  L 6J  7i 

Do  6%  Debs.,  red.  at  10pm  107  12 
Do44%  Debenture  Stockll06    9 


Do  4  %^ebenture  Stock 
Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B  74%  Preference 

R.  Plate  Trust,  L.,  Pref. . . . 
Scot.  Invest.  Trust,  L.,  Prf. 

DoDeferred 

Do  4  %  Debeuture  Btock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  8.  4  South  Amer.  Invest. 

Trust,  Pie       

Do  Deferrea 

Do  4  %  Debenture  Stock 


105  8 
116  18 
20  1 
6J74 
147  51 
100   4 


104   8 

Ijll 

136  41 

97  102 
2126 
103   6 


FINANCIAL,  LAND,  AND 
INVESTMENT. 
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00 
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26 
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10 

1 

-tk 

lOU 
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6 

-.tk 

100 

10 

2 

26 

24 

1 

1 

101! 

100 

rttk 

100 

1 

1 

10 

4 

10 

10 

Htk 

lOU 

III 

1 

13 

13 

74 

24 

18 

3 

100 

100 

w 

2 

»ttL 

IJO 

4 

4 

10 

6 

b 

26 

6 

Stk 

100 

26 

6 

Sib 

26 

Htk 

100 

Btk 

100 

Anglo-French  Exploratn..  L 

Assets  Realizatiou,  L 

Austl  alian  Agriculcural 

Australian  4  New Z.Mort.,L 

Do  44  Z  Debeuture  Stock 
Aus.  M  t.  Land  4  Finance,  L 

Do  4  %  Debenture  Stuck 
British  &  American  Jlrt.,  L 
British  4  Austn.  T.  4  L.,  Ld 
British  8outh  Africa  

Do  5  X  Deb.  Scrip 

B.  Ayies  Harb.Worka  Trust 

Canada  Company 

Debenture  Corporation.  L 

Do  Pref 

Do4/'.  Deb.  Btock 

Freehold  Trust  of  Aust..  L 

Iludboii's  Bay 

International  Financial.  L 
Land  4  B  ort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb 

Law  Debenture  Corptn.,  L 

Do  4%  Peruet.  Deb 

Londou&S.AfricanEip... 
Natal  Laud,  4c.,  Limited  .. 

Do  8  X  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Agency,  L 

4%  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  Prelerenco 

Peel  River  ijand,  4c.  L. .. . 
Peruviau  Corp:,ration 


CIosDg 
Prices. 


2J2I 
8i  9 
63  66 
66  90 
/9  82 

64  6J 
108  10 

1    14 
I    I 

Kl  3 
97  99 
30  32 
2i  3 
lOJUi 
lie  12 

I  14 
21    2 

Hit 
101  10; 

II  i 
117  22 

:2i  i 

65  7j 
8  9 
10      4 

92  94 
U21 
18  20 
90  92 
2i    i 


GAS  AND  ELECTRIC. 


Alliance4Dub.  max.  10%..   22,  3( 
Australian  Gas  6%  Deba....  106   7 

Bombay,  Limited 64  7 

Brentford,  Consolidated    . .  275   60 

Bristol  6  7.  max 125  30 

British  Gas  Light 6163 

Brush  Electrical ll  !. 

Buenos  Ayres  (New).  L 9     9i 

Do  6  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Loud,  and  (Ord, 
Brush  Prov.  Elec.  iPref 

European,  Limi',ed  

Gas  Light  4  Coke  A,  Ord.. . 

Do  B  4  %  Maximum   — 

Do  C,  D,  4  K,  10  %  Pref . . 

DoF,  6%        -       

DoG,74^       -       

DoH,  7%  Maximum  .... 

Do  J,  10  z  Preference  .... 

DoK:.6% 

Do  4  %  Debenture  Btock. . 

Do447. 

Do6Ti  — 

Hong  Kong  and  China  .... 

Imperial  Continental 

Malta  4  Mediterranean,  L. . 
Metim  Electric  Supply  .... 
Met.  of  Melbourne  6  %  Deb. 

Monte  Video,  Limited    

Oriental,  Limited 

Ottomau,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref -     . 

San  Paulo,  Limited 15  » 

South  Metropolitan  Ord.  ..140  43 

Do  Perp.  3;iDeb.Stock..!lCl    4 
Tuscan  Gas  lOtfJi 

Do6%Debs IfO   J 

Westunnster  Electric 1  ^^_X 

(COAL.  IRON,  AND  STEEL. 

Barrow  Hematite  Steel,  L.    ITS 


10 

10 

,00 

100 

6 

b 

Stk 

lUU 

stk 

lllU 

20 

21) 

3 

3 

in 

10 

no 

100 

10 

10 

in 

10 

,tk 

10(1 

stk 

10(1 

.tk 

100 

stk 

100 

10 

111 

10 

10 

10 

lU 

stk 

100 

stk 

100 

stk 

100 

stk 

inn 

stk 

100 

■tk 

100 

(tk 

100 

,tk 

100 

stk 

100 

(tk 

100 

(tk 

100 

10 

10 

■t* 

100 

6 

6 

10 

10 

00 

10(1 

20 

20 

6 

6 

6 

b 

6 

6 

6 

6 

in 

10 

stk 

100 

Stk 

lUO 

10 

10 

no 

1110 

6 

6 

16!lli 

315  26 

148  S3 

207  1! 

195200 

15   4 

14    6 

23   4 

292  97 

1202s 

305  10 

152  67 

230  40 

195  200 

305  10 

182  87 

13133 

I48  6} 

198  903 

14  16 

218  23 

4j61 

17    8 

lUlJ 

13444 

74    8 

5    S4 

17  18 

S    10 


?J 

74 

20 

20 

20 

12 

10      74 

23     20 

20     16 

624 

624 

Do  6  %  Preference 

Bolckow.  Vaughau  4  Co.,  L 

Do 

Cousett  Iron,  Limited 
Kbbw  Vale  Steel,  Iron  4c, 1. 
John  Brown  and  Co  ,  L. .. 
Nantyglo  4  Slaina   'Pref, 


7 

164  74 
9    94 

29430! 
5   54 

21    2 

95  loa 
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COAt,  JKON.  AN1>  STEEL,— Con. 


Nunc. 


10  Newpt.  Abrcrn.  8tm.  Coal.L 
20  iNewSharlstonColl.'s.L-Prf 
5    Rhymney  Iron.  Limited    ..j 

41      Do  New I 

100  I    Do  6  %  Debentures,  1890. . 

100  ISouth  Hetton  Coal,  L ; 

10   Vlckera,  Son8,ACo.,L.,Ordl 
100  '    Do  Preference ' 


ClotDg 

Prices. 

1-7-7- 
1 10 11 

H  U 

}i 

97  100 

13  14 
3*  'i 
126  29 


MIKES. 


i  I  : 

1 '  1 

100  ICO 

6  .    i 

Ai  ^ 

1  18/ 
i  i    2 

2  2 

101  10, 
I  1 
I  '.  1 
1       1 

IOC  100 
!  2 
1  I  1 
i  :  6 
UO  llOO 
too  100 
C      2 


'Alamillos,  Liiiiil«d   

lAnaconda  Co]n>er 

iBechuanalantl  Exp).,  L. .. 

Borax,  6  /;  De>j8 

I  British  BroJiec  Hill.  U... 
Do  Privileged  Sliares  . . . 

Burma  Ruby 


1  I  19/ 

10/  '  10/ 

2  - 


Oajje  Copiier,  Limited 

DoCum.  Pref.  (6%min).. 

Cliampion  Reef 

Colomnian  Hydrauiic 

Oons.GIU.  Fieida  of  8.  A.,  L 

Do6X  Pref 

Do6i%  First  Debs 

Cofiapo,  Limited  ..-. 

Day  Dawn  P.O.  Gold,  L.  . . 
De  Beers 


10     10 
100  ,100 


VoSy  Debentures    

Do  bi  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Roodeport,  L 

Fortura.  Limited 

Front'uo  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Co[.i)er,  L 

Linares,  Lmiited    

Londonderry,  L 

Maiiou  &  Barry,  Limited    . . 

Montana.  Limited 

Mysore  Gold,  Limited 

Kaiiiaqua  Copper,  L 

New  Guston 

New  Jagersfontein   

Nundydroog.  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  llin.  Pref 

Do  Do  

Richmond  Con.,  Limited  . . 
BioTintoL - 

Do  4  X  Ist  Mort.  Bonds  . . 

St.  John  Dei  Key  

Scottish  Australian,  L 

Sheba  Gold,  Limited   

Sierra  Buttea  Gold,  L 

Do  PiuDias  Eureka   

Tharsis  Sulphur  &  Copper,  L 


1^ 

4.1  43; 

Hi  H 
Irt  A 
104  106 

Vi 

2H  i 
103  105 


MINES.— Con. 


00 


6i    S   Tolima.  L.,  A  Shares  

1      1  iTransvaal  Goldlields,  L 

1  I    1    Van  Ryn  Gid.  M.  Estate,  L. 
18  /2/0  'Wheal  Grenvllle 


Closng 
Prices. 


2 

l(S2,i 
5    6 


SHIPPINQ. 


20  j  16 
124  124 
20  I  14 
20  I  20 
20  !  10 
16  1  16 


2 

1  I 

2  2: 
7^7: 


Eft  A 
24    j 


10 
10 
10 
10 
10 
10 
10 
3  J  3*1  20 

284    t 
102    4 

i 

i 


4Ai  A 
I  4^ 


100  ;ioo 

6  I     6 

8  '     8 

;o  i  10 

StkllOO 
Stk.lOO 
100  ;  60 


African  Steam  Ship 

Amazon  Steam  NaTigation 

Castle  Mail  Packets,  L 

Cunard  Steam  Shipping,  L 

lo 

General  Steam  Navigation.. 

Do  5  %  Preference 

Do  6  X,  1877 


LeylancflFredkjand  Co.,L 
VoTlCvLm.  Pref 


Do  4  %  Debs.  . . 
Mercantile  Steam  Ship,  L. . 
New  Zealand  Sliipjiing,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &■  Oriental,  Pref. 

Do  Def 

Royal  Mail  Steam 

Shaw,Savlll&Alblon,L.,Apf 

Do  B  Ord 

20  (Union  Steam  Ship,  Limited 

10  I     Do  New 

10  lUnion  Steam  Shipof  KZ^ 

TEA  AND  COFFEE 


s 

lo 
100 

10/ 
10 
10 
6 
S 

20 
10 
10 
Stk 
10 
Stk 
100 

14  15   2S 

106  1091  J5 

U  1*1100 

^  5i   5 

4  4J'  " 

146  60  1  10 

237  42  I  }o 

6  64  , 
ii  4]|  i 
20  2: 


10411} 
81  H 
16J17J 
10  104 
4  49 
74  84 
8i  94, 
8*  9|; 


TELEOBAPHS.  TELEPHONES. 


Mame. 


Brazilian  Submarine,  L 

Do  6%  Bonds  

Con.  Telephoned  Main tD.,L 

Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited. . 
Do  10  z  Preference  — 

20  jDirectU.S.  Cable,  L 

10    Eastern,  Limited  

10  I    Do  6  %  Preference 

Do  4%  Mort.  Deb.  Stock, 

Eastern  Extension,  L  .... 

Do  4  %  Mort.  Deb.  Stock 


8i  94 
1  10 


ifll 
24  3 


20   Assaai  Tea    63  66 

5   British  India  Tea,  L 1    ii  H 

1  Chargoia  Tea  Association,  L 

1  Do7%Cum.Pref 

2  Cons.  Tea  and  Lands   

10       DolstPret.  6% S^IO 

19  Do  2nd  Pref.  7 /-. lOjll 

20  Darjeeling  Tea,  Limited....    19  21 

10    DooarsTea  1741f4 

10      Do7%Pref  164164 

10   Doom  Dooma 119  21 

10  Empire  of  India  &  Ceylon.. i  94  104 

10       Do  6  %  Cum.  Pref I  10411i 

10   Jokai  (Assam)  Tea,  L 1  14  16 

10       Dc     %  Cum.  Pref 14il5j 

20    Joiehaut  Tea,  Limited   44  47 

10   Lanka  Plantations,  L 5    6 

8    Lebong  Tea,  Limited 14il5j 

10    Ouvah  Coflee,  Limited   6    7 


Fastn.&Sth.Afcn.4Xmt.db 
Great  Northern  of  Cop'h'g"n 
Do  6%  Debentures  (1883)     101    4 


ClOBDg 

Prices. 

16il6J 
111  15 
i^  a 
H  H 
15  16 
4  6 
10  11 
1U12 
17il8i 

126  3] 
I7ilS 
126  29 
102  6 
284  H 


Indo-European,  Limited   ..    6154 
London  Platiuo-Braziiian.L  UO  13 

Do  6  %  Debentures    

National  Telephone,  Lim., 


Nos.  1  to  484,597. 

Do  6l  Cum.  1st  Pref  . 

Do  6  %  Cum  2nd  Pref. 

Do  34)' Deb.  Stock   .  . 

Oriental  Tel( 


5i  5i 
13  16 
1:  16 
100  5 
i  i 
8  9 
34  4,1 
99  10^ 


TELEGKAPHS,  TELEPHONES. 

100  libO   African  Direct,  L.,  4%  Debs.  100    4 
StkilOO  Anglo-American,  Limited..]  63  £6 

Stk  100  :    DoPreferred  116il7i! 

StkilOOl    DoDcferred !  UjieJ 


lephone,  L 

Renter's,  Limited 

"West  African,  Limit«d  . . . 

Do  5  %  Debentures    .... 
West  Coast  of  America,  u. 

Do  8  %  Debentures    ...  . 
Western  and  Brazilian,  X.. .    12     i 

Do  Preferred 

Do  Deferred 4    4' 

Do  4  Z  Deb.  Stock  Red.  .,|'107  10' 
West  India  and  Panama,  L     1    li 

Do  6  %  First  Preference  . .  1    94  9j 

Do  6  %  Second  Preferencei    6    8 
Western  Union  7  X  Bonds..  105  10 

Do  6  '/  Sterling  Bojids^,^^  98J103 

lliAlttWAVS  AND  OMNIBUS 

6 
100 


TBAUWATS,  &c.— Con 


Oloant 
Pricen. 


Anglo-Argentine,  Limited. . ,    4    4J 
Do  6  %  Debenture  Stock     125  36 


Barcelona,  Limited 

Jic  If  as  t  Street 

Bordeaux  Tramway,  Ac,  i. 

Do  5  %  Pref'  rence 

Brazilian  Street,  Limited  . , 

Buenos  Ayres  and  Belgrano 

Limited,  Prefereno- 

Do  6  %  1st  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  X  Deb.  Stock  .. 


IC4114 
16  17 
16  18 
12  14 

0      i 


11  « 
4151 
64  71 
5J  4i 
140  160 


Stk  ,100 
20  I  20 


Continental  Met.,  L 

Do  Preference  Shares 

Edinburgh  Street 

Glasgow  Tramway,  4c.,  L  . . 

Imperial,  Limited 

Lon^  Depttord,  and!  Prefd 

Greenwich   1  Defd. 

London.  Limited  

Do  6%  Preference 

Do  Founders'  Certificates' 

Do  5  %  Debenture  Stock. . 
London  General  Omnibus.. 

London  Road  Car,  L 

London  Street    

Montreal  Street  Rly.,  5%  dbs 

Do4i%Debs   

North  Metroiiolitan 

North  StalTordshire 

Nottir  gham  and  Diat.,  L  . . 
Provincial,  Limited 

Do6%  Cum.Ptef 

Southampton  

South  London 

Sunderland,  Limited  

Tramways  i)nion,  L 

Do  44  %  Debentures 

Vienna  General  Omnihus  . . 
Wolverhampton.  Limited . . 

WATERWORKS. 

Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . 

Colne  Valley 

East  Loudon    

Do  44  %  Deb.  Stock  .... 
Grand  Junction,  max. 10% 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  Z 

Kimberley,  Limited 

Lambeth,  maximum  10  % 

Do  4Y°Debeutii'rV  Stock 
Montevideo,  Shares 

Do  Ist  Deb.5%  

New  River,  New   

Do  4  %  Deb.  Stock 

Do  Debenture  Stock  B  , 

Seville,  Limited 

Southwark,  &c.,  Ord 

Tarapaca,  Limited    

West  Middlesex 


8  11 
94104 

98  104 

196  205 

9410 

1    2 

106    8 

104    6 

10  U 

44  54 

6  '7 
13  14 
6    1 

44  H 
a!  64 
HI 

106  9 
HH 
4    8 


313  18 

10  a 

1E4164 
212  17 
167  60 
115  18 
142  47 
364  69 
212  17 
44  6 
2983j3 
227  32 
140  46 

15:164 
107  10 
432  37 
140  45 
140  46 

10  12 

164  69 

9410 

300  305 


{Continued  from  page  1407.) 

!JB17  2s  6dto  £17  5s  ;  October-December  about  the  same;  first  four 
'months  of  next  year,   £17.     Hull,   without   casks,  £16  2s  6d   to 
£16  5s.     Prices  of  Olive  are  stationary,     {"ish  oils  firm. 

PETROLEUM  OIL  is   firm,   and    rather   dearer.      llussian,   4|d  j 
,raerioan,  5§d  to  5Jd.     Imports  this  week  equal  to  55,000  barrels, 
!!d  since  January  1  1,291,600  barrels,  againrt  1,010,370  barrels  to 
ame  date  last  year. 
TURPENTINE. — Prices  are    remarkably  free  from   fluctuation. 
.\merican,  22;  to  22s  3d.     First  four  months  of  next  year  quoted 
]2s  9d. 
TALLOW. — The  supply  of  Australian,  at  public  sale,   on  Wednes- 
ly  increased  to  1,816  casks,  but,  with  a  fair  demand,  about  750 
asks  found  buyers,  last  week's  rates  being  in  most  cases  main- 
ained.     JIutton,  18s  6d  to  223  9d  ;  betf,  17s  6d  to  22s  9d.     Some 
ots  of  the  former  went  at  easier  rates.     English  tallow  is  steady, 
,ind  town  melted  remains  at  19s  net. 

POSTSCRIPT.  Friday  Evening 

BUGARis  firmer.  1,000  bags  crystallised  Trinidad,  by  auction,  sold 

.t  14s  9d  for   fine,  yellow,  being  3d  dearer.     200   bags   JIuscovado 

aken  in. 
COFFEE. — At  to-day's  public  sales  there  was  a  fair  supply   of 


Central  American— 4,088  bags— part  of  which  sold  at  lower  rates, 
but  importers  generally  accept  the  decline.  2,018  bags  Costa  Rica 
were  chiefly  taken  in. 

RUM  dull. 

SPICES.— Pepper  steady.  Singapore  black,  August-September 
shipment,  sold,  at  4fd.  Penang  white,  at  7]^i  to  7id,  October- 
December. 

SHELLAC  quiet. 

INDIA-RUBBER.— At  the  public  sales  little  sold.    Borneo,  in  cases, 
went  at  Is  Id  to  Is  4d  per  lb,  being  lower. 
OILS  without  further  change. 
METALS  quiet. 

LONDON    HEAT    MARKET, 
Per  81bs  by  the  carcase. 

s    a  I  B    d 

Inferior  beef 2    4     Prime  mutton 5    6 

Middling  ditto 4    8     Interior  veal 4    0 

Prime  ditto  5    6  i  Middling  ditto 4  10 

Inferior  mutton 3    2  I  First  ditto 5    4 

Middling  ditto 4    8  !  Lambs,  First 6    0 

LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan 3s  to  3s  6d  Snowdrop 3s  6d  to  4s 

White  Beauties 3s  to  3s  6d     |     Beauty  of  Hebron 3a  6d  to  4s 


Imperial  Rover  Cycles. 

HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
Any  make  of  Tyres  fitted  to  order. 


!^iiIly-iUuBtrated  Price  List   of    these    Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(LaU  J.  K.  STARLEY  d  CO.,  Ltd.), 

METEOR    WORKS,    COVENTRY. 

LONDON: 
4  and  5  HOLBORN  VIADUCT,  B.C. 
157   NEW   BOND    STREET,   W. 
19  &  20  OLD  BAILEY  E.C.  (Repairs  Dept.) 


THE  KOOTENAY  EXPLORATION 
COMPANY,   LIMITED,    OF   LONDON. 

5  Oreat  Winchester  street,  E.C. 
American  Office-  51  Wall  street.  New  York  City. 
SHARE   CAPITAL   £400,000.     Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
(ndaatrial  Securities,  also  British  Columbian  Mines. 
ReporlH  regarding  any  Industrial  or  Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
UliAnts  free  of  charge.    Correspondence  invited. 
T.  B.  BARRY,  Secretary. 


THOMAS  &  DAYEY, 

BUTX    DOCKS.    CARDIFF. 

80LB    8HIPPXR8   OF 

CfVMBRIAN  NAVIGATION  STEAM  COAL 

TtUgrafKie  Addreu :  "  Oambiian  Cardifl. " 
EBTABLISHED  1818. 

ROSS'S  Belfast 

AERATED  TABLE 
WATERS. 


Belfast 


HEERING'S 

CJOPBNHAQBN 

CHERRY  BRANDY. 

Sold  by  all  retpectalle  Wine  Merchants. 


THE   STOCK   EXCHANGE. 


NOTICB. 

No  Member  of  the  Stook  Exchange  is  allowecl 
to  advertise  for  basinesB  purpoBee,  or  to  issue 
oircalars  to  persona  other  than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
ander  the  oontrol  of  the  Committee. 

A  I/ist  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Ba  rtholomew  lane  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  SATTERIHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
ComoUfttee  Room,  The  Stook  Exchange, 
Kjondon,  B.C. 


GENTLEMAN, 

Well-educated  in  commercial  and  shipping  busi- 
ness, desires  a  Position  of  Trust  in  England.  Speaks 
English,  French,  Bulgarian,  and  Armenian  lan- 
guages, as  well  as  Turkish  ;  highest  references, — 
Ad£-eBs,  "  A,"  Economist  Office,  340  Strand. 

COUNTY  BOROUGH  OF  LEICESTER. 

The  Corporation  are  prepared  to  accept  Loans, 
in  sums  of  not  less  than  £100,  at  £i  *^  Interest, 
secured  by  Debentures,  repayable  by  six  months' 
notice  on  either  side.  -  Apply  to 

W.  PENN-LEWIS,  Borough  Accountant. 

Town  Hall,  Leicester. 
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NORTH  GERMAN   LLOYD. 

From  SOUTHAMPTON. 

Nkw  York.~Two  Services  a  Week. — Wednesday, 
Express  Service  by  Steamer  of  great  speed  and 
luxurious  accommodation,  including  "Kaiser 
Wilhelm  der  Grosse,"  14,500  tons,  28,000  I.H.P., 
and  "  Kaiser  Friedrich,"  12,500  tons,  25,000  I.H.P. 

Special  Sunday  Service  of  the  North  German 
Lloyd  by  twin-screw  Passenger  Steamers  of  10,600 
tons,  designed  for  extreme  steadiness  at  sea,  with 
accommodation  amidships. 

Fares  from  £15  10s,  flrst-class;  .f  10  10s,  second- 
class. 

Special  train  frorji  Waterloo  Station  on  sailing 
days, 

China  and  Japan.— By  New  Past  Mail  Steamers, 
with  all  modern  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

Australia.— By  magnificent  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,  Naples,  Egypt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

EivKR  Plate  (Monte  Video  and  Buenos  Ayres).— 
New  Steamers  of  good  power  and  exceptional  first- 
class  accommodation. 

Apply  to  KELLER,  WALLIS  &  CO.,  32  Cockspur 
street.  Charing  cross ;  2  King  William  street,  City. 

AUSTRALIA,  NEW  ZEALAND,  TASMANIA. 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

Leave  LONDON  EVERY  ALTERNATE  FRI- 
DAY, tor  the  above  Colonies,  calling  at  PLY- 
MOUTH, GIBRALTAR,  MARSEILLES,  NAPLES, 
SUEZ,  and  COLOMBO. 

Managers  J  ^-  GREEN  &  CO. 

™*"**'''^  I  ANDERSON,   ANDERSON   &  CO. 
Head  OflRces :  Penchurch  Avenue,  London. 

For  passage  apply  to  the  latter  firm,  at  5  Pen- 
church  avenue,  EC,  or  to  the  Branch  Office,  16 
Cockspur  street,  Charin"g  Cross,  W. 

ORIENT  COMPANY'S 

PLEASURE   CRUISE 

BY    THEIR 

Steamship  "  LUSITANIA,"  3,912  tons  register, 
to  the  MEDITERRANEAN  and  the  BLACK  SEA, 
embarking  passengers  at  VILLEFBANCHE  (Nice) 
on  the  30th  September. 

(Passengers  leave  London  29th  September). 

The  following  places  will  be  visited :— PALERMO, 
CONSTANTINOPLE,  SEBASTOPOL,  BALA- 
KLAVA,  YALTA  (for  Livadia),  BATOUM  (for 
Tiflis).  PIR;EU8  (for  .\thens),  CANEA  (Crete), 
MALTA,  ALGIERS,  GIBRALTAR. 

The  Steamer  will  arrive  back  in  LONDON  8th 
November. 

String  band,  electric  light,  high-class  cuisine. 

Managers  i      '"•  GREEN  &  CO. 

managers  ■<      ANDERSON,  ANDERSON  &  CO. 
Head  OFFicES-Penchurch  avenue. 

For  passage  apply  to  the  latter  firm  at  5  Fen- 
church  avenue,  London,  E.G.,  or  to  the  West-end 
Branch  Office  :  16  Cockspur  street,  8.W. 


Pf"     f\     COMPANY'S   INDIA 
.    (JO    V/.     CHINA,    &    AUSTRALIAN 


MAIL  SERVICES. 


PX»  r\  FREQUENT  SAIL- 
•  iXl  \J ,  INQS  to  GIBRALTAR, 
MARSEILLES,  MALTA,  EGYPT,  ADEN,  BOM- 
BAY, KUERACHEE,  CALCUTTA.  CEYLON, 
STRAITS,  CHINA,  JAPAN,  AUSTRALIA,  TAB- 
MANIA  and  NEW  ZEALAND. 

RETURN 

---    .    ..^^     ^  ^  . ^^^^  .i  ROUND  THE 

WORLD  TOURS.- For  particulars  apply  at  the 
London  OfBces,  122  Loadenhall  street,  B.C.,  or 
6  Cockspur  street,  S.W. 


T>     ^  Ci        CHEAP 

JL    .    OO    \  / ,     TICKETS  & 


NORTHERN   PACIFIC  RAILWAY 
COMPANY. 

Notice  is  hereby  given,  that  pursuant  to  the  Bye- 
Laws  of  the  Company  and  the  order  of  the  Board  of 
Directors,  the  ANNUAL  MEETING  of  the 
STOCKHOLDERS  of  the  Northern  Pacific  Railway 
Company  has  been  called  and  will  be  held  at  the 
Office  of  the  Company,  No.  35  Wall  street,  in  the 
City  of  New  York,  on  TUE3D.AY,  October  'Ith, 
1898,  at  12  o'clock  Noon,  tor  the  purpose  of  electing 
Directors,  and  for  the  transaction  of  such  other 
business  as  may  properly  be  brought  before  the 
Meeting.— By  order  of  the  Board  of  Directors, 

GEO.  H.  EARL,  Secretary. 

New  York,  September  3rd,  1898. 


THE  ATCHISON,  TOPEKA  &  SANTA 
FE  RAILWAY  COMPANY. 

COUPONS  No.  6,  due  October  1,  1898,  from  The 
Atchison,  Topeka  and  Santa  F^  Railway  Company 
General  Mortgage  Four  per  Cent.  Bonds  will  be 
PAID  on  and  alter  that  date  upon  presentation  at 
the  office  of  the  Company,  No.  59  Cedar  street.  New 
York  City. 

H.  W.  GARDINER,  Assistant  Treasurer. 

New  York,  September  12th,  1898. 


Knsnrana. 


THE  STANDARD  LIFE 

ASSURANCE    COMPANY. 

ESTABLiaUKD  1825. 

FUNDS  £8,S00,000. 

LONDON:  83  King  William  street,  E.G. 

8  Pall  Mall  East,  S.W. 

EDINBURGH  (Head  Office) :  3  George  streeli. 

YORKSHIRE    FIRE    AND    LIFE 
INSURANCE    CO. 

Established  1824. 

Head  Office — St  Helen's  square,  York. 

London  Office— No.  82  Old  Broad  street,  E.C. 

Capital «500,000 

Accumulated  Fund     1,149,216 
Annual  Income  —      237,006 
J.  A.  CUNNINGHAME, 

Secretary  and  General  Manager, 


WORKMEN'S  COMPENSATION  ACT. 

Liability  under  this  Act  is  underwritten  by  the 

RAILWAY  PASSENGERS'  ASSURANCE  CO 

Established  181U. 
CAPITAL       -        -       £1,000,000. 

Accident  Assurance.    Fidelity  Guarantee. 

64  CORNHILL,  LONDON.    A.  'VIAN,  Searetary. 


Prudential  Assurance 

Company  (Limited). 

HOLBORN  BARS,  LONDON,  B.C. 

FODMDED  1848. 

INVESTED  FUNDS    £80,000,000. 


COUNTY   FIRK    OFFICE. 

FOONDZD  1807. 

Chief  OfBoe-50  REGENT  STREET,  W. 

Ci»T  Branch— 14  OOKNHILL,  E.C, 

LONDON. 

The  bnsineag  of  this  office  is  restrinted  to  ih 

United  Kingdom. 

For  rates  and  paitioulars  apply  to 

0.  W.  STEVENS,   1       Joint 
B.  E.  RATLIFFE,  S  Seorertries. 


ATLAS    ASSURANCE    CO. 

FIRE.          Established  1808.  LIFE. 

Capital £1,200,000. 

Head  Office  :  92  CHEAPSIDE,  LONDON,  E.C. 

West-End  Branch,  4  Pall  Mall  East,  S.W. 

City  Branch,  81  Gt.  Tower  street,  E.C. 

Income  foe  1897 f5'J3,5iO. 

Total  Assets  (Decembeb  31,  lb97),  f  2,287,029.  . 

Active  and  influeatiai  Agents  wanted. 

SAML.  J.  PIPKIN,  General  Manager  and  Secretary. 


.^FECIAL  ADVANTAGES  TO  PRIVATE  INsUREKS. 

n'^R'E     IMPERIAL    insurance 

-*-  COMPANY,  Limited.  FIRE.    Estd.  1803. 

1  Old  Broad  street,  E.G.,  22  Pall  Mall,  S.W.,  and 

47  Chancery  lane,  W.C. 

SubBoribed  Capital,  £1,200,000:  Paid-np,  £300,000. 

Total  Funds,  over  i;i,600,000. 

E.  COZENS  SMITH,  General  Manager. 


NORTH   BRITISH  &  MERCANTILE 
INSURANCE  CO. 

Incorporated  by  Royal  Charter  and  Acts  of 
Parliament. 

FIRE  DEPARTMENT. 

Policies  Falling  due  at  MICHAELMAS  should 
be  renewed  wiiihin  15  days  from  the  29(hln8t. 

Receipts  may  be  had  at  the  various  Agencies  and 
Branches,  and  at  the  Head  Office. 

London:  61  Threadneedle  street,  E.G. 
West  End  Office:  8  Waterloo  plaoa,  S.W 
Sept.,  1898.  ->°''». 

GUARDIAN   FIRE   AND  LIFE 
ASSURANCE  COMPANY,  LIMITED. 

Head  Office— 11    LOMBARD    STREET, 
LONDON,  E.C 
Law  Courts  Branch— 21  FLEET  STREET,  E.C 
Established  1821. 
SUBSCRIBED   CAPITAL,  £2,000,000. 
Chairman— JOHN  HUNTER,  Esq. 
Deputy-Chairman  — Hon.    EVELYN    HUBBAED 
M.P. 
Fire  Policies  which  expire  at  Michaelmas  should 
be  renewed  at  the  OflRcen  of  the  Company,  or  witn 
the  Agents,  on  or  before  the  Hth  day  of  October. 
Applications  for  Agencies  invited. 
Manager  of  Fire  Department -A.  J.  RELTON. 

(JENERAL    REVERSIONARY 
AND  INVESTMENT  CO.,  LTD. 

26  PALL  MALL,   LONDON,  S.W. 

Established  1886. 

Bbabs  akd  DxBBNTimE  Capitai,  £636,000. 

Reversions  Purchased  on  favourable  terms.  Loans 
on  Reversions  made  at  annual  interest  or  lot 
deferred  charges.    Polioiea  purchased. 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  English  Meat. 

LANCET,  Jan.  7th,  1893. 
"This  is  a  powerful,  nourishing,  and  stimulating 
fluid,  obtained  from  prime  beef.  .  .  .  According  to 
our  anal^sis.the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able, and  natural  flavour  of  beef  has  also  been 
retained."  

To  be  had  of  all  Chemista^  or  Direct  oj 

BRAND  &  COm  Mayfair.  London.  W 


SILVERED  PLATE  GLASS 
for  LO0EING-OLAS8ES,  with  or  without 
frames.  Silvered  by  new  process  with  pure  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
eatimates  on  application. 
The  patent  SILVERING  COMPANY  (Limited,) 

(  \  ILT       CHIMNEY  -  GLASSES, 

V  I     CORNICES.— OVERMANTELS  IN  HARD 

WOOD.    Latest  designs.     Moderate  prices.     Bee* 

quality.    Old  frames  re-gilt.    Old  glasses  re-silvered 

Thk  PATENT  SILVERING  COMPANY  (Limited) 

10, 12.  and  14  Lower  Kennington  lane,  London. 


EQUITY  AND  LAW 

LIFE       JSLSSURAM^CC:       SOCIETY. 

ESTABLISHED      JS44. 

Funds  exceed £3,200,000. 

LONG-TERM    POLICIES    AT    LOW    RATES,    with  right  to  change  to  ordinary 

Assurances,  thug  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  tor  NEW  PROSPECTUS,  containing  full  information  and  other  important  alterations,  to 

SECRETARY,  18  LINCOLN'S  INN  FIELDS,  LONDON. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Ordei 

Specioica  Pages  en  Application. 

WHITELAW'S  Tkleobaph  Cipbek  Office.  89  Lombard  street,  E.G. ;  Spottiswoodk  &  Co.,  64  Graoeehurob 

Btreet,  B.C. ;  Palhub  ft  Howe,  Manoheslcr;  James  IVIaolbhose  &  Sons,  Qlasgow. 


WEEKLY    COMMERCIAL   TIMES' 

Banhcre'  ©asette  anb  TRatlwa^  flDonltor: 

A    POLITICAL,    LITEEAEY,    AND     GENEEAL    NEWSPAPEK. 


Vol.   LVI 


SATURDAY,  OCTOBER  1,  189s 


No.  2.875. 


HOBBS  &  CO.'S 

"  SEAMLESS " 

BENT   BODY    STEEL 

SAFES. 

SAFES,  DOORS  &  GATES 

TO    MEET    ALL 

RISKS     FOR    ALL    PURPOSES. 

Tliese.  Safex  arc  bent  by  Powerful  Machinery  from  one  Sheet  of  Steel, 

thus  the  Corners  (the  tveakest  part  in  all  otiier  Safes)  are  as  strotig 

as  the  sides,  and  cannot  be  wedged. 

Manafacturers  of  London-made  Locks  for  all  Requirements. 

General  Offices  and  Works: 

ARLINGTON    ST.,    ISLINGTON,    LONDON,    N 

Sbowrooms:   76   CKEAFSISE,  I.Oin>ON,  B.C. 


The 


Assets  exceed  £52,000,000 
Surplus  over 
all  Liabilities      7,250,000 


Mutual  Life 
Insurance  Co. 


Of  New  York. 


RICHARD  A.  McCTJBDY,  President. 

BANKERS. 

THE    BANK    OF    ENGLAND. 

THE    NATIONAL    PROVINCIAL    BANK    OP    ENGLAND. 

THE    BANK    OP    SCOTLAND.  THE    BANK    OP    IRELAND. 

The  Company  offerfl  the  following  and  other  advantages : — 

^    r  AN  INCOME  for  your  wife  and  family.  If  you  die. 

>■        AN  INCOME  for  yourself.  If  you  live. 

£    \    FOR  the  future  EDUCATION  &MAINTENANCEofyourchlldren 
"-•        FOR  your  DAUGHTERS'  MARRIAGE  SETTLEMENTS. 
iP    1,  FOR  your  SONS'  START  In  BUSINESS  or  Profession. 

And  issues  every  desirable  form  of  Life  Insurance  and'Inveatment. 

Send  a  Post-card,  giving  your  ago,  and  you  will  receive  some  particulars  which 

will  interest  yon. 

Head.  Office  for  the  Vnited  Kingdom—  D.  0.  HaldeMAN, 

17   &    18    CORNHILL,    LOMDON,    E.G.  General  Manager. 


I^UN    LIFE   OFFICE 

(Established  1810.) 

FUNDS   EXCEED   £4,000,000. 


THE 


"PERFECT  PROTECTION"  POLICY 

Just  Issued, 

Affords  the  Most  Complete  and  Suitable  Assurance 
ever  offered  to  Professional  and  Business  Men 
dependent  upon  their  owrn  exertions. 


Apply  for  Special  Prospectus,  new  ready,  to  the 

GEHEEAL  MANAGBJl,  63,  Threfxdneedle  Street,  E.C- 


®b£  dfonotntst. 
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THE    MONEY    MARKET.  : 

The  easier  tendency  in  the  New  York  money  market, ! 
which   has   been  helped  by  the  announcement  that  in^ 
order  to  reduce  the  lock  up  of  money  in  the  Treasury 
the  payment  of  interest  on  bonds  due  in  January  next 
will  be  anticipated,  has  quieted  the  apprehensions  felt 
here  as   to   large   withdrawals   of  gold   hence   for   the 
United  States,  and  discount  rates  have  in  consequence 
become   weaker,    the   ruling  quotation    for  best    three 
months'  paper  being  about  2f  per  cent.     As  usual  at  the  i 
end  of  the  quarter  money  has  been  in  active  demand^ ; 
and  a  considerable  amount  of  borrowing  has  taken  place 
at  the  Bank.      But  though  the  Consols  dividends  have 
thus  been  largely  forestalled,   their  payment  next  week 
will  probably  add  somewhat  to  the  market's  resources,  and 
unless  the  Bank  takes  active  measures  to  prevent  it,  the 
decline  in  discount  rates  is  not  unlikely  to  make  further 
progress.      For  the  moment,   however,  the  market  is  so 
unsettled  by  the  movements  incidental  to  the  turn  of  the 
quarter,  that  it  is  difficult  to  form  an  opinion  as  to  its 
probable  course. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  RATE  and  MARKET  RATE. 


This  Week.  Last  Week,  nig^t  j^go,       ^go        |       Ago. 


Bank  rate.. .. 
Market  rate  . . 


% 
3 


% 
3 

2i|_ 


21, 


LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 

RATES  (+ above ;  —below). 


A  Fort- 

Three Wks. 

A  Month 

This  Week. 

Last  Week. 

night  Ago. 

Ago. 

Ago. 

% 

% 

"^    . 

»^ 
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+         } 

+         i 
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■*■        ,* 
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THE     ECONOMIST. 


[October  1,  1898. 


RATES  of  EXCHAKGE. 


This  Week. 


France . . . 
Germany 
Holland  . 
New  York 


Per  Mille 

3      for  us 

%  agst  us 

I  agst  us 

4S  agst  us 


Last  Week, 


Per  Mille. 
2?  for  us 
ij  agst  us 
l|  agst  us 
4|  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
1|  for  us 
1§  agst  us 
2|  agst  us 
4|  agst  us 


Three  Wks. 
Ago. 


Per  Mille. 
1-J  for  us 
li  agst  us 
3|  agst  us 
.i^agst  us 


A  Month 
Ago. 


Per  Mille. 
1    for  us 
1    agst  us 
3    agst  us 
2i  agst  us 


THE   QUESTION   OF   FASHODA- 

With  reasonable  action  on  the  part  of  all  concerned  in 
the  problem,  there  ought  to  be  no  inherent  difficulty  as 
to  Fashoda.  Three  years  ago  it  was  distinctly  stated 
in  the  House  of  Commons  by  the  Under-Secretary  for 
Foreign  Affairs  of  the  then  Administration,  that  any 
occupation  of  Fashoda  as  commanding  the  Nile  route 
would  be  regarded  by  the  British  Government  as  an 
unfriendly  act.  Prance  took  note  of  that  official 
declaration,  and  made  no  protest  against  it,  so  that  we 
must  presume  that  she  recognised  its  essential  justice 
as  a  definition  of  Anglo-Egyptian  interests.  The 
political  and  geographical  reason  lying  at  the  back  of 
this  declaration  is  that  Fashoda  was  well  within  the 
sphere  belonging  of  right  to  the  Egyptian  Government. 
The  Soudanese  revolt  against  Egyptian  authority  cut  off 
this  territory  from  Egypt,  and  rendered  it  for  the  time 
de  facto  independent.  But  the  de  jure  claim  still  held 
good,  and  every  person  who  studied  the  question  might 
have  foreseen  that,  so  soon  as  the  Soudan  was  pacified 
and  restored  to  Egyptian  authority,  so  soon  as  the 
Mahdist  hordes  Were  smashed,  and  civilisation  had  once 
more  a  chance,  the  inherent  claim  of  Egypt  must  and 
would  be  made  good  to  resume  her  rule  at  Fashoda. 
The  right  of  Egyptian  authority  is  then  the  basic  ground 
on  which  the  British  Government  relies  in  its  resistance 
to  the  pretensions  supposed  to  be  held  by  France  in 
connection  with  the  Marchand  expedition. 

Now,  France  chose  deliberately  in  1882  to  sever  the 
political  bond  which  connected  her  with  Egypt,  and  to  pat 
an  end  to  the  Dual  Control.  She  left  it  to  England  to 
assume  the  control  and  guardianship  of  Egyptian  interests 
in  Egypt,  and  consequently  in  the  regions  of  Equatorial 
Africa  which  had  revolted  against  Egypt.  Therefore, 
the  British  Government  holds  (and  the  view  is  sus- 
tained apparently  throughout  the  civilised  world,  in 
spite  of  the  not  very  friendly  feeling  towards  England) 
that  France  has  no  moral  or  political  claim  in  the 
revolted  provinces  of  Egypt,  which  have  moreover  been 
restored  to  Egypt  and  to  civilisation  by  English  sacrifices 
and  English  political  administration.  In  a  word, 
England  and  Egypt  alone  have  a  clear  right  to  Fashoda, 
for  no  doctrine  of  occupation  can  possibly  hold  against 
definite  rights  of  sovereignty.  The  sole  argument 
which  can  be  urged  against  this  view  has  been  stated  by 
an  important  German  organ.  That  argument  is  that, 
in  international  law,  the  Fashoda  territory  having  so 
longslipped  from  Egyptian  hands,  the  right  of  sovereignty 
has  lapsed,  and  th;^  territory  in  question  has  become 
res  nullius,  or  a  kind  of  no  man's  land,  which  can  be 
snapped  up  by  the  first  comer.  But  can  this  doctrine 
really  be  accepted  in  the  case  of  territory  which  has 
been  under  the  sway  of  a  distinct  political  sovereignty 
that  has  never  abrogated  its  rights,  never  for  one 
moment  admitted  that  its  full  claim  was  in  any  other  than 
temporary  abeyance  due  to  a  savage  insurrection? 
Would  the  United  States  have  admitted  that  an 
unsettled  territory  in  the  South  was  res  nullius  because 
during  the  Civil  War  it  was  actually  held  by  the  armed 
force  of  the  enemies  of  the  Union  ?  Would  any  State, 
in  point  of  fact,_ assent  to  this  doctrine?  If  it  did,  it 
would  abdicate  its  own  sovereignty,  and  consequently 
commit  an  acrt  of  political  suicide. 


So  much  for  what  may  be  called  the  legal  side  of  the 
argument  about  Fashoda.  On  the  political  side  it  may 
be  at  once  said  that  if  England  were  to  consent  to  the 
abolition  of  Egyptian  sovereignty  in  this  disputed  region 
she  would  ipso  facto  abandon  the  whole  position  she  has 
been  steadily  creating  in  Egypt  and  the  Soudan.  Into 
the  actual  question  of  the  development  of  Egypt  and  the 
Soudan  by  English  supervision  and  control  we  do  not 
now  enter  ;  it  suffices  to  say  that  such  a  supervision  and 
control  are,  as  France  knows,  a  part  of  the  settled  policy 
of  the  British  Government,  and  we  must  assume  that 
France  foresaw  that  when  she  refused  to  take  part 
in  the  restoration  of  order  in  Egypt  in  1882.  The 
logical  steps  in  the  process  cannot  be  argued  away. 
England  aids  in  the  building  up  of  Egyptian  prosperity 
and  order ;  she  reduces  and  reforms  the  taxation*  and 
develops  the  internal  resources  of  the  country,  and  find- 
ing a  turbulent  foe"to  the  South  of  Egypt  which  hinders 
her  peaceful  development,  she  drills  an  Egyptian  army, 
fortifies  it  with  her  own  troops,  builds  a  great  railway 
system,  and  then  crushes  in  one  supreme  effort  the 
enemy  who  has  disturbed  Egyptian  peace.  To  suppose 
that  she  will  do  all  this  for  nothing,  that  she  will  sweep 
Southwards  carrying  civilised  life  in  her  train,  only  to 
find  her  course  blocked  by  a  Power  which  deliberately 
declinad  to  take  any  part  in  the  civilising  process,  is  an 
assumption  which  the  world  in  general  will  find  suflfi- 
ciently  absurd.  Yet  it  is  this  which  some  of  the  Parisian 
organs  are  assuming  that  England  will  do. 

Now  the  deductions  from  the  condition  of  things  which 
we  have  briefly  set  forth  seem  to  us  clear.  The  British 
Government  will  stand  by  the  doctrine  that  the 
sovereignty  over  Fashoda  has  been  continuous,  and  that, 
order  having  been  restored  along  the  Nile  by  the  break- 
up of  Mahdism,  Fashoda  reverts  to  the  Power  to  which 
it  belonged,  and  that  French  authority  can  have  no  real 
ground  for  recognition.  To  this  position  in  the  con- 
troversy our  Government  is  bound  to  stand,  and  it  must 
politely  but  firmly  tell  France  so ;  otherwise  it  gives  up 
the  whole  case,  it  abandons  all  for  which  it  has  been 
contending  alike  by  diplomacy  and  military  action.  We 
cannot  but  think  that  France,  especially  with  the  inter- 
nal problems  which  are  causing  her  such  grave  anxiety, 
will  admit  the  substantial  justice  of  our  claims,  and  will 
think  many  times  before  she  goes  to  war,  or  dreams  of 
going  to  war,  about  this  disputed  territory.  As  in  West 
Africa,  there  was  much  bluster  and  tall  talk  among  many 
newspapers  on  both  sides  of  the  Channel,  and,  in  fact, 
the  difficulties  and  bad  feeling  then  were  in  no  small 
degree  of  journalistic  creation,  few  people  in  either 
country  knowing  or  caring  aught  about  the  dispute. 
What  happened  in  that  connection  we  may  reasonably 
hope  and  believe  will  happen  again.  Diplomacy  will 
untie  the  knot  which  hot-headed  spirits  would  cut  by 
the  sword.  We  have  certainly  not  been  unmindful  of 
French  interests  in  Africa  as  a  whole.  With  British 
goodwill  and  diplomatic  aid,  France  has,  as  a  matter  of 
fact,  acquired  an  immense  empire  in  Africa,  greater, 
perhaps,  than  prudence  would  have  desired  or  sole  care 
for  the  real  interests  of  France  would  have  dictated. 
Therefore  both  countries  can  afford  to  enter  into  a  calm 
discussion  of  the  present  dispute,  and,  judging  from  the 
peaceful  action  of  General  Kitchener  at  Fashoda,  we 
may  assume  that  the  British  Government,  while  clear 
as  to  the  legal  and  political  rights  at  issue,  takes  this 
view  of  the  situation.  Ths  present  Ministry  in  France 
is  the  reverse  of  a  Chauvinist  body  ;  its  chief  is  a  man 
of  the  highest  character  and  moral  courage,  xnd  we  may 
equally  assume  that  he  is  only  anxious  to  respect  just 
and  well-founded  claims. 


THE  LATEST  PHASE  OF  THE  DREYFUS  QUESTION. 

M.  Beisson,  an  upright  and  austere  man,  has  made  a 
determined  effort  to  do  justice,  however  late,  in  the 
Dreyfus  case.  With  a  courage  we  cannot  but  admire 
he  has  extorted  from  a  reluctant  President  and  a  Cabinet 
which  was  evidently  profoundly  alarmed,  permission  to 
submit  the  forgery  to  which  Colonel  Henry  confessed  to 
the  Court  of  Cassation.  That  great  tribunal,  which  is' 
supposed  to  be  above  all  fears,  whether  political  or  social, 
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will  be  asked  whether  the  forgery  constitutes  a  "  new 
fact"  sufficient  to  justify  a  revision  of  the  original  trial, 
and  its  judges  have  power,  if  they  please,  to  re-open  the 
case  from  the  very  bottom — that  is  to  examine  all  docu- 
ments, hear  all  witnesses,  and  deliver  what  would  be 
practically  a  final  verdict.  It  is  imagined,  tlierefore,  in 
many  quarters  that  "the  reign  of  legality  "  in  France  is 
re-established,  and  that  the  conflict  between  the  civil  and 
military  powers,  which  has  been  going  on  for  so  many 
months,  is  at  last  at  an  end. 

We  fear  that  this  view  is  much  too  sanguine.     It  is  by 
no  means  certain,  to  begin  with,  that  the  Government 
may  not  be  thrown  out  before  the  case  is  heard,  and  the 
application  withdrawn.  Nor  is  it  certain  that  the  Judges 
of  the  Court  of  Cassation,  highly  placed  as  they  are,  will 
be  as  independent  as  is  hoped.     They  are  beyond  the 
temptations  of  promotion,  but  they  are  liable,  like  other 
judges,  to  be  influenced  by  the  fear  of  obloquy,  by  the 
dread  of  the  Army,  and  by  the  astonishing  prejudices  of 
caste  and  creed,  to  which  so  many  judges  of  inferior  rank 
have  already  given  way.     They  are,  moreover,  devoted 
to  "  legality  "  in  its  strictest  and  narrowest  sense,  and 
^they  may  decide  that  the  forgery  to  which  Col.  Henry 
confessed,  having  been  committed  after  the  trial,  cannot 
1)6  considered  a  new  fact,  entitling  the  condemned  officer 
to  anew  trial.  It  threw,  no  doubt,  a  flood  of  light  on  the 
'methods  employed  to  secure  his  conviction,  but  it  did  not 
exactly  prove  that    the    conviction    itself    was  illegal, 
'in     the     event    of     this    decision     everything    would 
remain    as     it     was,    while    even    in    the    event     of 
;he  Court  re-opening  the  case,  it   is  possible,  even  pro- 
vable, that  the  Army  and  the  people  may  not  submit 
quietly  to  its  decision.      Public   feeling   in  France  has 
seen  excited  almost  beyond  the  point  at  which  the  voice 
)f  reason  retains  power.     The  Army,  as  a  whole,  is  said 
,0  be  convinced  that  the  Dreyfus  affair  is  a  plot  intended 
0  bring  it  into  discredit,  and  that  the  plot  is  due  to  the 
;ivil  dominance  established  by  Eepublican  institutions. 
;t  longs  for  the  rule  of  a  soldier  or  a  statesman,  instead 
)f  that  of  "  the  lawyers,"   and  points  to  the  language  of 
ome  among  the  "  Dreyfusards  "  as  proof  that  society  is 
hreatened  with  destruction.     That  language  is,  no  doubt, 
iolent  beyond  the  experience  of  any  non-Latin  com- 
Qunity,  violent,  in  fact,  almost  beyond  belief,  the  Army 
leing  treated  as  a  defeated  corporation  of  miscreants 
■ent  on  massacre.     The  Army  again  is  supported  by  a 
^portion  of  high  officials  headed  by  the  President,  who 
oads  a  military  revolution,   and  by  a  large  majority  of 
3  clergy,   of    the    lower    middle    class,    and   of   the 
ters,   especially   in    the   provinces,    where,    on  every 
casion    of    meeting,    resolutions    are    passed    imply- 
-5    or  affirming    that    the    Army   is   unjustly  perse- 
ted,  and  that  it  is  the  duty  of  Frenchmen  to  defend  it 
th  all  their  energies.     Among  an  excitable  people  in 
xh  a  condition   of   opinion  almost  any  movement  is 
ssible,  and  it  is  by  no  means  certain  that  the  Chamber 
;^ht  not  pass  laws  "  for  the  protection  of  the  Army," 
iiich  would  create  a  stratocracy,  or  that  the  Republic 
ght  not  be  summarily  suspended  by  a  military  revolu- 
n   in   favour  of   some   dictator.     No  favourite  of  the 
blic   is  visible,  but   France  in  alarm  grasps  at  any 
;an8  of  defending  society,  and  the  Boulanger  business 
owed   that   Frenchmen   in   the   absence  of  any  con- 
;';ring  hero  are  sometimes  without  ordinary  disorimi- 
tion. 

It  is  vain  to  predict  the  course  of  events  in  a  country 

ose  people  from  quick  feelings  and  unstable  judgment 

netimes  lose  their  self-control  in  an  hour  to  recover  it 

a  week,  but  it  is  a  matter  of  intellectual  curiosity  to 

-cover   the   origin   of   so   strange   an   outburst.     The 

uper  of  the  Army  is  easily  accounted  for,  for  it  has 

illy   been    insulted,   though   not   by    those   who   are 

ading  in  a  constitutional  and  legal  way  for  a  revision 

'  the  Dreyfus  trial,  but  the  combination  of  the  Army, 

lo  Church,  the    bureaucracy,    the    artisans,    and    the 

lasantry  to  resist   a  legal   proceeding   is   really   very 

imarkable.     It  is  said  that  the  Church,  especially  its 

Igher  dignitaries,  is  deeply  penetrated  by  anti-Semitic 

jiling,  partly  based  upon  religious  antipathy,  and  by  the 

•lief  that  any  regime  would  be  more  favourable  to  its 

letcDsions  than  the  Republican  has  been,  a  belief  which 


is  probably  well  founded.  There  is  no  doubt  that  the 
Church  has  been  recently  endeavouring  to  win  the 
Army,  and  that  owing  in  part  to  the  subjection  of  candi- 
dates for  the  ministry  to  the  conscription  it  has  been 
unexpectedly  successful.  The  townspeople  and  the 
bureaucracy  again,  look  to  the  Army  to  preserve  pro- 
perty and  order,  while  the  mass  of  the  voters  declare 
that  if  the  Army  is  discredited  the  object  of  all  their 
sacrifices  for  twenty  years  will  be  finally  abandoned. 
They  have  submitted  to  make  the  conscription  universal, 
they  have  spent  a  thousand  millions  sterling,  and  are 
they  now  to  be  told  that  the  huge  institution  they  have 
created  is  ruled  by  men  who  cannot  be  trusted  to  do 
justice?  They  or  their  children  have  all  been  in  the 
ranks,  they  have  been  trained  through  a  whole  genera- 
tion to  admire  the  Army  as  the  one  living  institution  left 
in  France,  and  they  refuse  to  believe  charges  against  it 
as  they  refuse  to  believe  charges  against  their  country. 
A  good  deal  of  patriotism  enters  into  their  feeling,  as 
well  as  a  good  deal  of  dishke  for  Jews,  for  Protestants, 
for  the  austere,  and  the  rest  of  those  who  have  been 
conspicuous  in  defending  Dreyfus.  In  spite,  too,  of 
popular  education,  the  ignorance  of  the  masses  in 
France  is  profound,  and  they  are  ready  to  believe  that 
anj'body,  almost  without  exception,  is  capable  of 
being  bribed  by  Jewish  millionaires,  or  of  being 
paid  by  external  enemies  to  betray  the  country.  There 
remains  in  every  part  of  France,  and  especially  in  the 
North-Eastern  Departments,  the  terror  of  the  foreigner, 
who  is  supposed  to  be  always  plotting  invasion  for  the 
sake  of  obtaining  provinces  or  a  new  indemnity.  This 
terror,  which  is  universal,  though  intermittent,  betrays 
itself  from  time  to  time  in  a  spy-mania  or  an  outcry 
against  foreign  residents,  and  creates  a  disposition  to 
cling  to  the  Army,  and  defend  it  at  all  hazards,  even  at 
the  risk  of  paralysing  justice  itself.  The  body  of  the 
people,  therefore,  is  with  the  Army,  and  though  the  fact 
should  in  one  way  tend  to  prevent  outbreaks,  in  another 
it  helps  to  encourage  the  Army  in  its  efforts  to  punish 
its  adversaries.  That  it  will  make  those  efforts  is  evident 
if  only  from  the  letter  of  the  Minister  of  Justice,  directing 
his  subordinates  to  proceed  rigorously  against  all  who 
calumniate  the  Army.  That  offence  is  to  be  treated  as 
lese  majesti. 


THE  DEVELOPMENT  OF  RHODESIA. 

Within  the  next  few  weeks  it  is  probable  that  two  or 
three  of  the  Rhodesian  gold-mining  undertakings  will  be 
in  a  position  to  announce  the  results  obtained  from  the 
first  of  their  milling  operations  upon  an  extended  scale, 
and  in  anticipation  of  the  event  there  has  been  some 
revival  of  interest  in  the  shares  of  the  British  South 
Africa  Company,  and  in  Rhodesian  enterprise  generally. 
Some  time  must  yet  elapse,  however,  before  it  will  be 
possible  to  form  any  definite  opinion  as  to  the  commer- 
cial value  of  the  goldfields  of  Mashonaland  and  Mata- 
beleland,  for  it  is  never  wise  to  attach  much  importance 
to  the  results  obtained  from  battery  inaugurations.  On 
the  one  hand,  it  seldom  happens  that  the  ore  put  through 
the  mills,  to  commence  with,  is  fairly  representative  of  the 
average  produce  of  the  mine,  and,  on  the  other  hand,  the 
plates  at  starting  always  retain  a  greater  or  lesser  proportion 
of  the  gold  extracted  by  the  usual  process.  It  is  necessary 
that  investors  should  bear  these  points  in  mind,  for  unless 
they  do  so,  they  may  easily  become  unduly  elated  or  un- 
duly depressed  by  the  forthcoming  preliminary  returns 
from  the  Rhodesian  mines.  In  the  meantime,  the  third 
annual  report  of  the  Rhodesia  Chamber  of  Mines  for  the 
year  ended  June  30th  last,  which  has  lately  come  to 
hand,  affords  satisfactory  evidence  that  the  development 
of  the  mineral  resources  of  Charterland,  so  long  delayed 
by  native  risings  and  other  causes,  has  made  real 
progress  in  the  period  covered  by  the  report, 
and  especially  since  the  completion  of  the  railway  to 
Bulawayo  in  November  last.  The  immediate  benefits 
conferred  by  railway  communication  were  for  a  time 
minimised  by  the  congested  traffic  at  the  stations  be- 
tween Bulawayo  and  Palapye,  and  by  the  necessity  of 
giving  preferential  facilities  for  through  traffic  in  food- 
stuffs, owing  to  the  high  prices  ruling  in  Bulawayo,  but 
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since  the  early  part  of  the  current  year  the  railway  has 
been  working  satisfactorily,  and  it  is  stated  that  "  the 
uncertainty  in  the  supply  of  food  and  difficulties  of  trans- 
port may  be  looked  upon  as  things  of  the  past." 

At  the  annual  meeting  of  the  Ehodesia  Chamber  of 
Mines  an  interesting  and  encouraging  address  was 
delivered  by  Dr  H.  Sauer,  the  president.  He  stated 
that  more  mining  work  had  been  done  during  the 
twelve  months  to  the  end  of  June  than  probably  during 
the  previous  three  years  in  which  the  country  has  been 
occupied.  At  four  of  the  principal  mines— the  Bonsor, 
the  Dunraven,  the  Geelong,  and  the  Tebekwe — the  total 
sinking  and  driving  completed  in  the  year  was  20,350 
feet,  the  ore  in  sight  was  reported  to  amount  to  155,000 
tons,  the  aggregate  expenditure  amounted  to  £310,000, 
and  120  stamps  were  under  erection  or  in  transit.  These 
figures  certainly  show  that  there  has  been  no  stint  of 
capital  or  of  energy  in  the  recent  development  of  these 
four  properties  at  all  events.  Beyond  the  fact  that  Dr 
Sauer  has  had  iifteen  years'  experience  of  mining,  we 
have  no  information  as  to  his  qualifications  for  giving  an 
emphatic  denial  to  the  assertions  made  from  time  to  time 
that  the  mineral  deposits  of  Ehodesia  are  what  are  known 
as  "  gash  "  veins,  which  had  long  since  been  practically 
exhausted  by  the  ancient  miners  who  previously  exploited 
the  country ;  but,  as  a  result  of  an  inspection  of  a  large 
number  of  mines,  the  president  said,  "  As  a  matter  of 
fact,  the  principal  veins  now  being  worked  for  gold 
mining  are  true  fissure  veins,  and  are,  therefore, 
unlimited  as  regards  depth  and  permanence."  Positive 
opinions  of  the  same  kind  have  been  expressed  by  Mr 
Hays  Hammond  and  other  mining  experts,  and  Dr 
Sauer  added  that  "the  result  of  exploration  has  beeu  to 
prove  that  there  is  a  large  quantity  of  gold  in  the  low 
levels  of  the  mines,  varying  from  200  to  300  feet  in 
depth,  and  there  is  absolutely  no  doubt,  in  the  opinion 
of  those  controlling  several  of  the  mines  just  about  to 
start  reduction  operations,  that  the  value  per  ton  is 
sufficient  to  show  that  a  profit  will  be  obtained." 

These  are,  of  course,  debateable  points,  which  the 
future  must  be  left  to  determine ;  but  upon  such 
questions  as  the  cost  of  native  labour  and  explosives 
the  president's  remarks  were  distinctly  encouraging. 
For  example,  he  was  able  to  announce  that  tbe 
Chamber  of  Mines  had  been  able  to  make  arrangements 
by  which  the  cost  of  dynamite  will  in  future  be  48s  3d 
per  case,  and  that  of  gelatine  63s  6d  per  case,  delivered 
in  Bulawayo,  as  compared  with  the  prices  of  75s  and 
97s  6d  respectively  ruling  in  Johannesburg  at  the  present 
time.  Moreover,  the  cost  of  native  labour  in  the  first 
half  of  the  current  year  averaged  under  40s  per  month, 
including  the  expenditure  upon  food,  and  obtaining 
"boys,"  while  in  the  Eand  district  native  labour  is  said 
to  cost  75s  per  head  per  month.  Foodstuffs  are  carried 
over  the  railway  in  Rhodesia  at  a  nominal  rate  of  a 
halfpenny  per  ton  per  mile,  and  without  any  Customs 
charge.  On  the  two  items  of  dynamite  and  native 
labour  it  was  claimed  that  the  costs  in  Ehodesia  would 
be  2s  6d  a  ton  less  than  in  the  Eand  district,  represent- 
ing a  saving  of  about  one-tenth  of  the  total  cost,  while 
the  president  expressed  the  view  that  coal  would  be 
obtainable  at  a  lower  price  than  in  Johannesburg, 
owing  to  the  far  lower  railway  rates  payable.  We 
merely  reproduce  these  statements  for  what  they  are 
worth  ;  but  there  can  be  no  doubt  that  Dr  Sauer  and 
his  colleagues  are  thoroughly  impressed  with  the 
prospects  of  the  industry.  They  have  endeavoured  to 
convince  the  Chartered  Company  of  the  desirability  of 
organising  a  mining  and  native  labour  department,  thus 
domg  away  with  the  extremely  unsatisfactory  system  of 
touts  for  native  labour ;  but  so  far  the  company  has  not 
seen  its  way  to  carry  out  the  suggestion.  Several 
amendments  in  thfe  gold  law,  suggested  by  the  Chamber 
have,  however,  been  accepted  by  the  Chartered  Com- 
pany, and  it  is  hoped  that  Other  amendments,  which 
experience  has  shown  to  be  desirable,  will  form  portions 
of  the  mining  law  of  the  future.  One  of  the  subjects  of 
controversy  between  the  Chamber  and  the  Chartered 
Company  has  been  the  tax  on  joint-stock  capital  of 
Is  per  cent,  upon  the  subscribed  amount.  The  Chamber 
pointed  out  that  a  tax   upon  capital  was  likelj'  to  pre- 


judice capitalists  against  Ehodesian  companies,  and  that 
"  in  view  of  the  interest  accruing  to  the  British  South 
Africa  Company  on  flotations,  a  further  tax  on  capital 
should  not  be  made."  Pending  a  final  settlement  ot  the 
matter,  the  Acting-Administrator  of  the  Chartered  Com- 
pany has  decided  to  remit  the  tax  up  to  the  end  of  1897, 
and  to  make  a  rebate  of  50  per  cent,  upon  the  amounts 
payable  during  the  current  year.  The  Chamber  of 
Mines  is  obviously  doing  useful  work,  and,  meanwhile, 
we  must  wait  to  see  whether  its  future  annual  reports 
will  show  that  the  very  hopeful  expectations  which  its 
president  indulged  in  a  few  weeks  ago  have  been 
justified  by  results. 


IRON,  STEEL,  AND  COAL  SHARES. 


i 


Ik  our  issue  of  June  25th  last,  we  dealt  at  considerable 
length  with  the  recent  history  of  the  principal  iron,  steel, 
and  coal  companies,  showing  the  dividends  paid  for  five 
years  past,  and  the  yields  on  the  basis  of  the  distribu- 
tions of  profits  and  the  prices  quoted  at  the  close  of  a 
succession  of  years.      Since   then  a  good  many  of  the 
companies   have  issued   their   annual   reports,    and  in 
several  instances  larger  dividends  have  been  announced 
by  the   more    important  undertakings,  especially  those 
engaged  in  the  manufacture  of  iron  and  steel,  and  the 
munitions  of  war.     During  the  second  half  of  last  year 
the  long-continued  engineering  strike   had  a  prejudicial 
effect  upon  the  iron  and  steel  industries,  but  Sir  Andrew 
Noble  stated  at  the  annual  meeting  of  Sir  W.  G.  Arm- 
strong, Whitworth,  and   Co.,  the  other  day,  that  since 
the  men  returned  to  their  employment  they  Lave  worked 
with  unaccustomed  vigour.     More  recently  the  colliery 
deadlock   in    South    Wales   has    caused     heavy    losses 
in  ail  the  local  industries,  while  it  has  given  an  impetus: 
to  business   in  the  North  of  England  and  in    Scotland, 
Now  that  the  labour  troubles  have  been   got    over,  and 
the  outlook  for  producers  and  manufacturers  of  iron  and 
steel  is  so  satisfactory,  as   we    showed   it  to   be  wher 
writing  a  week  ago,  it  may  be  of  interest  to  refer  to  thel 
market  position  of  the  leading  securities  of  the  groups  ol 
companies  engaged  in  one  or  other,  or  all,  of  the  trades. 
In  the  following  table  we  show  the  amounts  paid  up  or 
the  several  dividend-paying  shares  and  debentures,  the 
current   quotations  for  them,  and  the  dividends  paid,  a 
more  or  less  irregular  dates  during  the  past  two  years 
distinguishing   with   an    asterisk  the   companies   whicl 
have  paid  interim  or  final  dividends  within  the  last  fev 
months.     In   the   final  column  we  show  approximateh 
the  yields  on  the  basis  of  the  latest  dividends  : — 

Amount.  Present  -Dividends 
Paid  up. 

£  i;  % 
Armstrong  (Sir W.  G.),  Whit- 
worth, and  Co 1     . .  3J  . .  '15 

Do     Gura.  Pref 5     ..  6^..  '4 

Barrow  Hematite  Pref 7J  •  •  '7*   •  •  6 


Price.  1897-8.1896-7. 
£  °l  °/ 


Yiel<l 

%\ 


Bessemer  (Henr\')  and  Co. . .  10 

Birmingham  Small  Arms  . .  5 

Do    Pref 5 

Bolckow,  Vaughan,  and  Co.  12 

Do  20 

Do    Pref 20 

C:harles  Cammell  &  Co.  Pref.  5 

Consett  Iron 7i 

Do    Cum.  Pref 5 

Fife  Coal  10 

Do     Cum.  Pref. 10 

Hamstead     Colliery    Cum. 

Pref    20 

HenryBriggs,Son,&Co."  A"  12J 

Do     "B- 8* 

John  Abbot  and  Co 75 

John  Brown  and  Co 15 

Do     Pref 10 

Knowlea  (Andrew)  and  Sons  224 

Do     Debs 100 

Merry  &Cunninghamo  Prof.  10 

Do    Debs. 100 

Nantyglo  and  Blaina  Pref . .  62| 

Park  date  Iron  and  Steel. .  | 
Pearson  and  Knowles  Coal 

and  Iron   50 

Do     "  A  " 50 


3J  . 

6*. 

7i  . 
20  . 
13^  . 

6»  . 

9i  . 
17  . 
25J  . 

6i  . 
30     . 

m  ■ 

20j  . 

28  . 
16  . 
10  . 
70  . 
21J  . 

lOi  . 
103*  . 

16^  . 
1031  . 

974  • 


16 

47; 


*20 
*5 
*5 
•5 
•5 
5 

*20 
*8 

•Hi 

•5 

*10 

»10 

•10 

•5 

♦OS 

«5' 

3* 

5 

7 

5 

7 

■•7 

•U 
•6" 


13J 
4 
6 

Hi 

20 
5 

54 
5i 
5 


20 
8 
8J 
5 


n  ■ 

7k  ■ 
5  . 
6S  . 
5     . 

4  . 

5  . 
7     . 

5  . 

6if. 

6  . 

2  . 
6     . 


6 

4^ 

6; 
3,; 

I 

5 
3 

5, 
4, 

3 
7 
8 
5 

ii 

4 

4; 
e 


'i^ 


■ 
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*5     . 

.     24  .. 

53 

•5     . 

.     2i  .. 

4,V 

•5     . 

.     5    .. 

H 

£4i-  . 

.  £3i  .. 

;>?« 

14/2. 

.  12/6.. 

bA 

£^ . 

£3i    .. 

bA 

14/2. 

.  12/6.. 

44 

*5     . 

.     3     .. 

b4 

*15     . 

.15     .. 

4 

*5     . 

4i 

»5     . 

.     5     .. 

iift 

*4     . 

H 

*5 

.     3f  .. 

7i 

•5     . 

.     35  .. 

9* 

6     . 

.     5     .. 

b* 

'  ■Sheepbridge  Coal  and  Iron 

"A"   25  ..  23^.. 

Do    "B". 10  ..  8g  .. 

Do    Pref    "C" 25  ..  28i  .. 

Stavelev  Coal  &  Iron  "  A "  60  ..  82     .. 

Do    -'B" 10  ..  13|  .. 

Do    "C" 60  ..  83     .. 

Do    "D" 10  ..  14i  .. 

Steel  Co.  of  Scotland 9  . .  7J  . . 

Vickers,  Sons,  and   Maxim  1  . .  3J  . . . 

Do     Pref 1  ..  1^.. 

Do    Pref 100  ..  127J  .. 

Do    Debs 100  ..108     .. 

Wigan  Coal  and  Iron 10  . .  6^  . . 

Do      7}  ..  4     .. 

AVilUara  Jessop  and  Sons  . .  30  . .  30J  . . 

From  this  it  will  be  observed  that  increased  dividends 
upon  the  ordinary  shares  have  been  lately  declared  by 
Sir  W.  G.  Armstrong,  "Whitworth  and  Co.,  the  Fife  Coal 
Company,  Henry  Briggs,  Son,  and  Co.,  the  Park  Gate 
Iron  and  Steel  Company,  the  Sheepbridge  Coal  and  Iron 
Company,  the  Staveley  Coal  and  Iron  Company,  the 
Wigan  Coal  and  Iron  Company,  and  William  Jessop 
and  Sons,  while  the  Nantyglo  and  Blaina  Company  has 
made  a  somewhat  larger  distribution  upon  the  preference 
shares.  On  the  other  hand,  smaller  dividends  have 
been  paid  for  the  past  year  by  Bolckow,  Vaughan,  and 
Co.,  Andrew  Knowles  and  Sons,  Henry  Bessemer  and 
Co.,  Pearson  and  Knowles  Iron  and  Coal  Company. 
It  will  also  be  noticed  that  the  yields  vary  considerably, 
ranging,  in  the  ordinary  issues  only,  from  4  per  cent, 
to  over  9  per  cent.,  prices,  of  course,  being  largely 
[dependent  upon  the  financial  standing  and  the  progressive 
character,  or  the  reverse,  of  the  various  businesses.  But 
making  due  allowance  for  the  fact  that  iron,  steel,  and 
coal  companies  are  more  liable  than  most  other  indus- 
trial ventures  to  alternating  periods  of  prosperity  and 
adversity,  the  above  table  may  suggest  to  enterprising 
investors  opportunities  for  increasing  the  return  upon 
their  capital  without  incurring  extravagant  risks.  We 
will  only  add  here  that  the  three  companies  engaged  in 
the  manufacture  of  war  material — Sir  W.  G.  Armstrong, 
Whitworth,  and  Co.,  Vickers,  Sons,  and  Maxim,  and  the 
Birmingham  Small  Arms  Company — have  been  very 
busily  and  profitably  employed  since  the  close  of  the 
engineering  strike,  and  if  the  quotations  of  the  three 
■ompanies'  securities  are  to  be  taken  as  evidence,  the 

areholders  have  not  been  alarmed  lest  their  dividends 
luoukl  suffer  from  the  adoption  of  the  Czar's  peace 
jroposals. 


THE   PRICES   OF   COMMODITIES- 

Che  course  of   the  prices    of   commodities    during  the 

)a8t  quarter  has  been  very  irregular,  the  movements 

)artaking   of  no  general  character,   such  as  sometimes 

akes  place  at  periods  of  distinct  change  in  the  conditions 

if  trade.     Variations  in  the  prices  of  individual  articles 

lave  in  many  instances  been  considerable,  but  they  have 

o  far  counteracted  each   other  that  our  Index-Number, 

'  hich  indicates  broadly  the  net  result  of  all  the  changes 

a  number  of  principal  commodities,  has  fallen  only  10 

•oints,  coming  out  now  at  1905,  as  compared  with  1910 

t.  the  end  of  June  last.     It  is  still  15  points  higher  than 

the  end  of  December  last.     The  following  statement 

rries  back  the  comparison  to  the  end  of  1894  : — 

Total 
Index-Number. 

End    of     September,  1898  1905 

Juno,  1898 1915 

March,  1898 1885 

December,  1897    1890 

September,  1897  1896 

June,  1897 1885 

March,  1897 1942 

December,  1896    1946 


1895 
1894 


1999 
1923 


Owing  to  the  activity  in  the  shipbuilding,  engineering, 
ad  allied  industries,  prices  of  metals  and  articles  manu- 
lotured  therefrom  are  in  almost  every  case  higher  than 
i  ley  were  three  months  ago.  Scotch  pig-iron,  for 
isUnce,  has  risen  from  £2  5s  104d  to  £2  Ss  74d,  while 
!   more  important  advance  is   recorded   in  some  steel 


products  used  for  shipbuildingwhich  do  not  appear  in  our 
table.  Steel  ship-plates,  which  at  the  end  of  June  were 
quoted  £5  17s  6d  to  £6  per  ton,  are  now  £6  5s,  and  ship 
angles  have  risen  from  £5  13s  9d  to  £6.  Iron  ship-plates 
and  angles  have  advanced  to  a  similar  extent,  the  former 
being  £6  per  ton,  as  compared  with  £5  12s  6d,  and  the 
latter  £5  12s  6d,  against  £5  8s  9d.  Steam  coal  has,  of 
course,  not  been  maintained  at  the  price  it  fetched  three 
months  ago,  though  that  was  much  below  the  panic- 
height  reached  at  one  time  during  the  South  Wales 
strike.  Best  Northumberland  steam  is  now  quoted  10s 
per  ton,  f.o.b.,  as  compared  with  13s  to  14s  at  the  end 
of  June.  The  scarcity  had  some  effect  on  the  quotation 
for  house  coal  in  London,  the  fluctuations  in  which  are 
shown  in  the  following  table  : — 

I.— MINERALS. 


Week 
Ended. 


Iron. 


Coals. 


Scotch  IComm'n.  Steel 
Pig.     I    Bars,   j  lUils. 


I      Best 
j  Wallsend 
I  London. 


OoprKE. 


Tin. 


I     T-...  KALT- 

J-"""-     FETttB. 


G.M.B.  I  straits. 


per  ton 

1898.    £  s     d 

July    2  2    5  lOi 

92    '  "■ 

162 

232 

302 


5  m 

5  11 

6  3}! 


per  tonlper  ton,  per  ton.    |Per  ton.    iper  ton. 


6    6i; 


Aug.    62 

13  2 
202 
272 


5i!  5  7 

3i:  5  7 

3  I  5  10 

6i  5  10 


Sept.    32  7  2 

102  7  7 

172  8  3 

24  2  8  Tj 


d'£  8 
6  4  10 
6  4  10 
614  10 
6  4  10 
64  12 
I 
6  4  12 
6  4  12 
0|4  12 
0|4  12 


„  d.  :fi  - 

15  6   50  0 

15  6  ,50  5 
15 


d  !£    . 
0  ;70  15 


English 
Pig. 


per  ton 


,uu    i,  0  i70  13  9  |13 

XD    o  49  18  9  171  10  0  !13 

16    0   49  15  0  |71  6  3  |13 

15    6  50    3  9  71  8  9  13 


d  £    , 

0  Il3  11 
3 
2 
2 
2 


6   50    6 

6  ibl    7 
6  I5I  17 


17    5  |52    3 


3  72  10 
6  73  18 
5  m  1 
9  73  18 


5  10  0!4  12  6|  0  16  6  '51  18  9 

5  10  0:4  12  61  0  15  6  162    0  0 

5  10  04  12  61  0  16  6  '51  18  9 

5  10  0|4  12  6   0  16  6  151  18  9 


73    3  9 

73  15  0 

73  16  3 

74  1  3 


13 

12  17 

13  3 

12  18 

13  0 

13  0  0 

13  0  0 

13  3  9 

13  1  3 


Eng- 
lish B«- 
aned. 


per  owt 
£  s    d 
0    0 
0    0 
0 


0    0 
0    0 


0  0 

0  0 

U    0  0 

SI    0  0 


Textile  materials  have  a  very  different  record  from 
that  of  metals,  as  in  nearly  all  cases  prices  have  gone 
lower.  Cotton  in  particular,  in  view  of  another  bumper 
crop  in  the  United  States,  has  fallen  to  a  record  figure. 
The  consumption  is,  however,  very  large,  and  the  cotton 
industry  in  this  country  is,  for  the  time  being,  in  a 
fairly  satisfactory  condition.  Most  of  the  minor  textiles 
have  fallen  in  price,  as  those  supplied  mainly  by  India 
have  been  in  better  supply,  and  the  termination  of  the 
Spanish- American  war  has  reopened  sources  of  supply 
which  had  been  temporarily  closed. 

II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Cot 

TON. 

Wool. 

Silk. 

Flax. 

Hbmp. 

JUTR. 

Week  Ended. 

Raw— 
Middlg. 
Upland. 

yarn— 

40  Mule 

Twist. 

NSWles 

Un- 
washed. 

Cossim- 
buzar. 

Riga 
ZK. 

ManUa. 

Good 
Marks. 

1898. 
July     2  

per  lb. 
d 

3,V 

til 

3Si 
3H 

3ft 
3A 

per  lb. 
d 

6| 
6} 

1' 

6S 

per  lb. 
d 

l\ 

l\ 
8i 

SI 
8 
8 
8 

8i 

per  lb. 
8     d 
10    9 
10    9 
10    9 
10    9 
10    9 

10    9 
10    9 
10    9 
10    9 

10    9 
10    9 
10    9 
10    9 

per  ton. 

£     9 
25    0 

per  ton. 
£     3  d 
33  10    0 

psr  ton 

£     8 

12    0 

9          

25    0  29  10    0 
25    0  30  10    0 
24  10  ,30    0    0 
24  10  30    0    0 

24  10  i30  10    0 
24  10  30    0    C 
24    5  29    5    0 
24    5  30  10    0 

24    5  '30  10    0 
24    5  !29  10    0 
24    5  123  10    0 

12    0 

16  

12    0 

23  

30        

12    0 
12    0 

12    0 

13 ::::::::;:::::: 

12    0 

20  

12    0 

27  

12    0 

Sept.    3  

10  

12    0 
12    0 

17  

12    0 

24  

24    5 

29  15    6 

12    0 

Coming  next  to  articles  of  food  and  drink,  the  pro- 
minent feature  is  the  great  fall  in  the  price  of  wheat. 
Owing  to  the  outbreak  of  the  war,  and  the  speculative 
operations  undertaken  by  Mr  Leiter.of  Chicago,wheat  rose 
to  almost  a  panic  figure  in  the  spring  of  this  year,  the 
Gazette  average  reaching  its  highest  point  for  the  week 
ending  May  21st.  The  price  of  English  wheat  then 
was  48s  Id  per  quarter.  At  the  end  of  June  it  had  fallen 
to  40s  Bd,  while  the  last  week's  return  gives  the  average 
price  at  25s  5d  per  quarter.  That  is  still  well  above  the 
lowest  on  record,  which  was  below  £1  per  quarter, 
but  it  is  a  price  which  will  materially  reduce  the  benefit 
our  farmers  hoped  to  derive  from  the  good  harvest  they 
have  just  gathered  in.  It  should,  however,  confer  benefit 
on  the  much  larger  class  of  bread  consumers,  though  it 
has  been  remarked  that  the  decline  in  the  price  of  bread 
lags  far  behind  the  fall  in  wheat.  In  the  case  of  some 
commodities,  such  as  tea  and  potatoes,  a  sharp  advance 


■  is  shown,  but  that  is  more  apparent  than  real,  as  it 
merely  represents  the  higher  prices  quoted  for  the  new 
crop  when  it  comes  upon  the  market. 

III.— FOOD  PRODUCTS. 
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Week 
Ended. 


Okzwnx  Averages,     p  g^g, 

(English  Grain.) 


Barley, 


per  qr.  per  qr.  per  qr. 


Oats. 


Town 

Mfide  t  Infe- 
House-i  rior. 
holds.  ] 


'■280  lbs. 


1898.         £    8  'd  £  8  "d|£  s   di£  8  d 

July  2  il  18    311  3    4:1  0    81  12  6 

9  1  16  lOil  5    0  1  0    51  11  6 

16  il  17    I'l  *    11  0  lOjl  10  6 

2} 1  18    I'l  5    0  1  0  10:1    8  6 

30  1  16  111  4    21  0  111    8  6 


Bibs, 
s    d 


Aug.  6  . 
13  . 

20  , 
27  , 

Sep.  5  . 
10 
17  , 

21  , 


1  15  7:1  5  HI    0    7 

1  13  8|1  7    51    0    9 

1  12  71 1  4    4  0  19  11 

1  lO  7II  7    60  19    3 


Prime 


Slbs. 
8    d 


Prime. 


Slbs. 
9    d 


I    8  52  4 

1    8  6:  2  4 

17  6  2  4 

16  6  2  4 


1  8    111  7    80  18  11 1  6  6  2  4 

1  6  lOil  7    90  17  10;i  5  6,  2  4 

1  5    7!l  6  100  15  101  5  6  2  4 

1  5    5!l  5    90  17    111  5  6  2  4 


4  2,54 

4  2      6    4 

4  2  15    4 

4  2  I    5    4 


4  2:56 

4  2       5    6 

4  2      5    6 

4  2       5    6 


POTAIOS     RiCZ. 


Good     Ran- 

English.  goon. 


per  ton.lp.cwt. 
£    8    d   8    d 


4    0  0 

3  15  0 

3  15  0 

3  15  0 


7  10 

7  7* 

7  4* 

7  4' 

7  4 

7  4 

7  4 

7  4i 

7  5 


4    5    0  7  5 

4    5    0   7  5 

3  15 .  0  7  6 

3  15    o!  7  6 


IV.-FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES 


Week 

Ended.  iJaggery 


July 


:per  cwt 
I    8    d 

i'    9    7J 

):       9       7» 


prcwt.  per  lb  Iperlb  Ipercwt.  Ipergal.per  tun 
ad         d!8di£sd  i       £8d 

4M  33  0  0 
4|  33  0  0 
4H  33  0  0 
4M   33    0    0 


Aug.     4  9  4J 

13'  9  l| 

20,  9  ij 

■27j  9  li 

Sept.    3[  9  U 

10'  9  li 

17  9  4i 

24;  9  U 


West 
India 
Syrups 


_  d 

11  0 

11  0 

11  0 

11  0 

11  0 

11  0 

10  9 

10  6 

10  6 

10  6 

10  6 

10  5 

10  9 


Tea. 


Coffee. 


Oils. 


Congou.      !  Ceylon, 

— iPlantatn. 

Com'n.iGood.  I     mid. 


Petro- ;  Olive 
leum.  'Spanish 


d 

? 

5 


„  d 
0  10 
0  10 

0  10 

1  1 
1     1 


£  8 
4  8 
4  7 
4  15 
4  15 
4  18 


I  1  1 

1  1 

1,  1 

1  1 

•1  1 

1  1 

1  1 

1  1 


Tallow.  Indioo 


Town. 


Con- 
sum- 
ing. 


per  cwt.  per  lb. 
£   8    d   8    d 
13    0   4    2 

1  1  6|  4  2 
11638 
116  3 


4M    33    0    Oi  1     15   3    8 
4tt   30  10    0:  1    1    6  3    8 


4  18  0  I  4H    30  10  0  1  1  6'  3  8 

4  18  0  iU  i.V)  10  0!  1  1  6,  3  8 

4  18  0  41'    30  10  0'  1  1  6   3  8 

4  18  0  4J    ,30  10  0;  1  1  6,  5  8 


4  18  0 

4  IS  0 

4  18  0 

4  18  0 


4J    i30  10  0,  1  1  6|  3 

4I    t30  10  0  1  1  5  3 

418  |30  10  0  1  1  5  3 

5^  I30  10  Ol  1  1  63 


We  next  give  a  statement  showing  the  actual  move- 
ment during  the  quarter  of  some  of  the  leading  com- 
modities, and  how  present  prices  compare  with  previous 
years  at  the  same  period. 


perqr 


Scotch  pig  iron.....  per  ton 

Steel  rails      ,, 

Coala— B.Wallsend      „ 

Copper— G.M.B 

Tin— Straits 

Lead— English 

.J'^'^•■'M     Gazette 
^P  I  Average. 

Beef— Inferior,.  .,  ,.per81b 

Do    Prime '  ,. 

Muttoft— Prime  ......      ,, 

Sugar— W.I.Syrups.  prcwt 

Coffee 

Tea  (common) per  lb 

Rice peri-wt 


Cotton- Raw  Midaling  Up- 
land  per  lb 

Yarn-^40  mule  twist.      „ 
Wool — South  Down..     ,, 

Tallow per  cwt 

Snltpetrc ',. 

Hemp-rManila  per  ton 

'Silk~CoS9lmbuzar  .,  pei- lb 

jute  per  ton 

riax  ...., 

'T^trolBum'     ' pei*gaV 


Sept.  24, 
1898. 


£  t 
2  8 
4  12 

0  16 
51  18, 
74  1 
13,  1 

1  5 
1  5 
0  17 
0  2 
0  4 
0  ,5 
0  10 
4  18 
0  C 
0    7 


0    03 

0    0  6| 

0  0  9 

1  1  6 
10  0 

29  15  0 

0  10  9 

12    0  0 

24    5  0 

0    0  bi 


Rise  or  Fall 

since  June 

30, 1898. 


£ 

■(-  0 

+  0 

H-  0 

+  2 

-t-  4 

—  0 

-  0 
+  0 
-0 

+  0 

+  0 

-  0 
+•  0 
-t-  0 

—  0 


s    d 

2  Hi' 
2    6 
1    0 
10    0 


-0  0 
-00 
H-  0  0 
-01 

-  4  15 
+  0    1 

-0  15 
■fO    0 


Corresponding  Date  in 


1897, 


£    8    d 

2  4  10 
4  10    0 

0  15  0 
49  5  0 
51  13  9 
13  18    9 

1  13  10 
1  8  11 
0  17  0 
0  2  4 
0  4  4 
0  6  6 
0  9  6 
4  19 


1895, 


0  0  3i 

0  7  9 

0  0  4 

0  0  6+J 

0  0  9i 

1  0  - 
1  1 

15  7 


£  8 
2  5 
4  10 

0  14 
47  12 
58  3 
11  10 

1  4 
1  4 
0  14 
0  2 
0  4 
0  5 
0  10 
4  18 
0  0 
0    5 


1895. 


d   £    8    d 


2    7 
4    5 

0  14 
46  7 
64  17 
11    0 

1  2 
1  4 
0  13 
0  2  10 
0  4  4 
0  5  10 
0  11  0 
4  17    0 

0  0  33 

0    6    3 


0    0  411  0 
0    0    7i  0 

0  0  104,  0 

0  19    3  11 


13  13    0 
25    &    0  , 
0    0  4,^,1 


1  2 
18  10 
0    9 

12  10 


0  I  1 
0  21 
6  0 
0  13 


0  48i 

0   74 

0  Hi 
3    0 


27  10    0  27 
0    0    51  0 


It  will  be  seen  that  each  of  the  metals,  except  lead,  is 
quoted  higher  than  at  the  corresponding  period  in  any 
of  the  three  preceding  years.  Wheat,  though  lower 
than  at  this  time  last  year,  is  higher  than  in  either  1896 
or  1895.  Cotton  and  wooj  stand  lower  than  in  either 
of  the  years  with  which  conaparison  is  made,  while 
Manila  hemp,  though  it  has  fallen  sharply  of  late,  is 
still  quoted  at  nearly  double  the  price  at  which  it  stood 
this  time  last  year,  that  bsing  due,  of  course,  to  the 
stoppage  of  production  through  the  war  in  the  Philip- 
pines. Most  Indian  productions,  such  as  jute,  indigo, 
and ;  rice,  are  at  lower  prices  than  a  twelvemonth  ago, 
as  the  scarcity  .due  to  the  drought  has  passed  away  with 
the  better  crops  secured  this  year. 


1|    million 
12|  millions, 


ARGENTINE    FINANCE. 
(prom  our  own  correspondent.) 

Buenos  Aykes,  August  -31. 

HEAVY   DEFICITS    FOR   1897   AND    1898. 

On  the  23rd  inst.,  Dr  Escalante,  National  Minister  of 
Finance,  laid  before  Congress  his  Budget  estimates  for 
the  year  1899,  together  with  a  long  explanatory  Message 
as  to  the  financial  result  in  1897,  showing  a  deficit  on 
December  31st  last  of  $36,000,000  currency — say, 
$14,000,000  in  gold,  and  some  $8,000,000  in  currency. 
This  deficit  was  fully  expected,  so  is  no  surprise ; 
in  fact,  the  public  believe  the  figure  to  be 
larger  by  some  millions,  but  these  latter  are,  if  they 
exist,  so  artistically  hidden  in  the  usual  wilderness  of 
figures  created  by  the  necessity  of  converting  gold  into 
currency,  and  vice  versa,  in  every  second  line  that  only 
very  able  experts  could  point  out  where  they  lie,  even  if 
the  thankless  task  were  worth  undertaking.  The  broad 
outlines  of  the  nation's  finances  in  1897  are  simply 
these  :  The  revenue  in  gold  fell  off  some 
dollars,  while  that  in  currency  increased 
due  to  the  increased  tax  on  spirits  and  other  home 
articles,  and  a  somewhat  larger  sale  of  public  lands,  the 
latter  a  source  of  State  income  that  is  open  to  some 
criticism,  which  must  be  left  to  posterity  to  make.  The 
expenditure  side  of  last  year's  account  was  swollen  by 
military  preparation,  and  the  result  was  the  above 
deficit.  This  year  the  military  expenditure  has  also 
been  large,  some  20  millions  of  gold  dollars,  it  is  said, 
and  the  expected  deficit,  which  can  be  estimated  with 
average  accuracy  with  two-thirds  of  the  year  expired,  is 
between  45  and  48  millions  currency. 

THE   BUDGET    FOR    1899- ADDITIONAL    TAXATION. 

With  this  state  of  affairs  before  him  it  is  no  matter  ol 
surprise  that  Dr  Escalante  has  made  a  supreme  efi'ort  tc 
make  ends  meet,  at  least  apparently,  in  the  year  1899 
for  which  his  Estimates  are  : — 

$  Gold.  $  Currency. 

Expenditure 29,070,172.86     ....     75,782,687.11 

Revenue 32,423,800  ....     67,540,600 

These   figures   show   a   reduction  in  expenditure 
$22,729,683  in  currency  and  $70,878  in  gold,   as  com 
pared  with  last  year,  and  bring  out,  at  the  gold  rate  of  17( 
premium,    an   apparent   surplus  of   close  on  a   millior 
currency.    To  achieve  this  paltry  result,  though  it  woulc 
be  very  much  the  reverse  of  paltry  in  promise  of  reform 
had  it  the  slightest  chance  of  being  realised,  the  Ministei 
has  cut   down  estimated    expenditure   in   a   happy-go 
lucky    way    that     none    better    than     he     know    wil 
not   even   be    considered   by   Congress,    while    he   has 
also   had    recourse    to    fresh    taxation    to    an    extent 
that  will  certainly  take  him  or  his  successor  to  the  end 
of  the  tether  of  internal  taxation,  in  its  present  vicioui 
groove  at  least,  until  immigration  revives,  and  the  popu 
lation  be  thereby  productively  increased.     He  expects 
or    rather    affects    to    expect,    some   6    millions  mori 
revenue  by  a  fresh  tax  on  wines,  home  made  and  foreign 
and   lesser  amounts   on   oils,    hats,  and  other  articles 
These  fresh  imposts  have  raised  a  storm  of  oppositior 
on  the  part  of  all  the  classes  affected,  especially  the  wim 
growers   of   the   upper    provinces,    an  influential  bodj 
politically,    who   may  carry  their  point  with  the  nev 
Finance  Minister  who  will  appear  on    the  scene  witi 
General  Eoca's  second  Administration  on  October  12tl 
next.     Yet,    even   these  influential  wine    makers  may 
on  the   other  hand,  fail  this  time,  money  is  so  badl; 
wanted    by    the    Treasury,    and    likely    to  be   so  fo 
some  time  to  come— a  long  time,  if  wiser  economic  anc 
financial  counsels  do  not  prevail  in  the  coming  Govern 
ment.     A  proof  of  the  famine  in  the  Treasury  is  affordei 
by  the  fact  that  last  week  the  two  Houses  of  Congres 
held  secret  sittings  on  successive  days,  and,  almost  with 
out    debate,    voted    extra   taxes    till    the   end  of  thi^ 
year    on    wine,     spirits,     oils,     hats,     and    the    bthe, 
articles  from  which  Dr,  Escalante  expects  to  get   mor» 
revenue    by   more   taxation    next    year.      This    rapic, 
and  decisive  vote  shows   that    Congress  is  not  aversi 
to  fresh  taxation  in  the  present  extreme  case  of  neces 
sity,  there  being  few  amongst  the  members  capable  o 
seeing  that  this  excess  of  hasty  and  ill-considered  taxa' 
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tion  must  inevitably  defeat  its  own  object,  and  reduce 
instead  of  increase  the  revenue  by  further  stimulating 
smuggling  and  fraud,  vchich  are  more  rampant  now  than 
ever  before. 

PROPOSED    RETRENOHJIESTS. 

What  the  National  Parliament  will  certainly  rebel 
against,,  however,  is  the  sweeping  retrenchment  in  all  de- 
partments proposed  by  Dr  Escalante,  even  if  his  successor 
should  adopt  them  as  his  own,  which  is  very  unlikely. 
More  probably.  General  Eoca'slinancial adviser  will  resort 
to  fresh  taxation  in  new  fields,  of  which  there  are  many, 
notably  the  land  and  the  millions  of  animals  that  live  on 
it,  or,  of  he  be  able  and  daring  enough,  he  can  find  new  and 
elagtic  resources  by  changing  completely  the  present  old 
and  unjust  system  of  taxation  all  round,  the  in- 
cidence of  which  presses  on  the  masses,  on  trade, 
on  commerce,  and  industry — on  all  and  everything 
except  where  it  should,  the  wealthy  classes  getting 
off  almost,  comparatively  speaking,  scot  free,  while 
the  hardworking  part  of  the  population  pay  the 
piper.  That  further  heavy  taxation  is  inevitable, 
unless  the  members  of  Congress  can  be  convinced 
of  the  virtues  of  retrenchment,  is  inferred  from 
a  recent  leader  in  Tribuna,  the  recognised  organ  of  the 
President-elect,  showing  that  the  people  must  expect 
increased  burdens  if  they  wish  to  make  the  country  safe 
from  foreign  aggression ;  retrenchment  is  only  vaguely 
alluded  to  as  a  step  to  be  taken.  Although  Dr 
Escalante's  last  Budget  is,  to  a  certain  extent,  the  best 
h3  has  framed  since  he  entered  office,  being  financially 
sound  enough  if  it  had  a  hearing,  it  will  not.  it  is 
generally  believed,  be  discussed  by  Congress  till  the  new 
Administration  takes  office  six  weeks  hence,  and,  con- 
sidering the  dilatoriness  with  which  Congress  moves, 
the  end  of  the  year  will  certainly  have  come  before  the 
Budget  for  1899  be  discussed,  voted,  and  made  law. 
After  all,  the  great  question  at  issue  is  not  a  few  millions 
more  or  a  few  less  in  the  revenue  or  expenditure,  but 
whether  the  country  is  still  to  go  on  in  the  vicious  old 
system  of  living  beyond  its  means,  "  discounting  the 
future,"  borrowing  from  day  to  day  from  Peter  to  pay 
Paul,  and  following  generally  an  utterly  reckless  course, 
or  turn  over  a  new  and  common- sense  leaf. 
rumours:  rAB  to  roca's  flans. 

General  Eoca  has  promised  the  country  the  lattsr, 
and  there  can  be  no  doubt  as  to  his  trying  to  keep 
his  x'ledge ;  but  his  success  is  by  no  means  so 
certam.  People  are  expecting  too  much  from  him, 
and  will  most  certainly  be  disappointed.  As  yet, 
although  the  assumption  of  office  by  the  new  Govern- 
ment is  so  near,  the  President-elect  keeps  his  own 
counsel  so  strictly  that  not  a  word  has  escaped  him 
as  to  the  components  of  his  first  Cabinet.  When 
last  in  office  he  was  pretty  much  his  own  Cabinet, 
except  in  finance,  and  will  certainly  be  so  again  with 
the  same  exception.  For  this  reason  the  only  interest  dis- 
played in  the  matter  by  the  market  and  the  public  is  as 
to  the  probable  new  holder  of  the  portfolio  which  Dr 
Escalante  is  about  to  lay  down  and  what  the  new 
incumbent's  policy  may  be.  Names  are  being  men- 
tioned which  are  very  much  the  reverse  of  full  of 
promise,  so  I  will  not  repeat  them,  as  in  connection 
with  them  crop  up  rumours  of  a  State  monopoly  in 
spirits  and  tobacco,  an  idea  favoured,  unfortunately, 
by  ex-President  Pellegrini,  which  gives  it  weight ;  the 
shouldering  of  the  debts  of  the  bankrupt  provinces  by 
the  nation  ;  a  fresh  issue  of  special  notes  to  pay  home 
indebtedness  ;  conversion  of  the  currency  at  2^  to  1, 
and  other  wild-cat  and  doubtful  measures  of  the  old  bad 
school  whose  teachings  and  practices  have  done  the 
country  such  great  injury.  I  have  some  ground  for 
thinking  that  there  is  more  reason  to  dread  another  note 
issue  in  some  specious  disguise  than  any  of  the  other  false 
steps  alluded  to.  The  transferring  of  the  debts  of  the 
provinces  to  the  back  of  the  nation  is  another  move  that 
is  being  urged  on  General  Boca  so  vigorously  from 
London  and  Berlin  (chiefly  the  latter)  that  it  is  to  be 
feared  he  will  not  be  able  to  resist  the  pressure, 
especially  if  a  quid  pro  quo  be  offered,  which,  I  believe, 
is  already  understood.  That  General  Roca  expects 
illegitimate    pressure    at    home    and    f-om   abroad    is 


manifest  to  those  who  can  read  between  the  lines  of  a 
speech  he  made  last  week  at  a  banquet  given  to  him  by 
the  commercial  community  of  this  city.  (A  leading 
Argentine  paper  alluded  to  this  affair  before  it  came  off 
as  meant  to  express  a  keen  sense  of  gratitude  for  favours 
to  come,  and  the  public  take  the  same  view  of  it.)  In 
replying  to  the  toast  of  his  health,  the  President-elect 
reminded  the  four  hundred  representatives  of  trade, 
commerce,  and  speculation  who  were  feeding  around  him 
that  they  must  not  expect  him  "  to  work  miracles,  nor 
to  assume  the  role  of  Providence  as  a  dispenser  of  all 
good  things,"  adding  that  his  administration  would 
only  aim  at  being  "  modest,  economical,  and  orderly." 
The  allusion  to  "Providence"  and  "  good  things"  is 
clearly  directed  to  the  hoard  of  speculators  who  are 
lying  in  wait  to  launch  the  lot  of  wild-cat  schemes,  at 
least  some  of  them,  that  came  to  the  ground  with  the 
disappearance  of  the  Juarez  Celman  regime.  Not  a 
month  ago  General  Mitre's  organ,  the  Nacion,  warned 
the  n,ew  President  that  this  would  be  one  of  the  greatest 
dangers  in  his  path  of  reform  ;  and  it  is  right,  since  capital 
at  this  end  of  the  century  keeps  such  shady  company  at 
times  that  it  is  extremely  difficult  to  trace  the  line  that 
divides  its  honest  and  legitimate  intentions  from  those 
which  are  diametrically  the  reverse.  General  Eooa 
was  expected  at  the  banquet  referred  to  to  give,  at  least, 
a  faint  sketch  of  his  policy  when  he  takes  office,  and 
especially  to  say  something  explicit  about  the  Chilian 
question.  He  did  neither  ;  indeed,  many  people  saw  in 
his  brief  allusion  to  the  latter  something  akin  to  a  veiled 
threat. 

THE   BOUNDARY   DISPUTE. 

The  news  from  the  Western  Republic  as  to  the 
conferences  now  being  held  in  Santiago  by  the  two 
Boundary  Commissioners  is  not  quite  favourable;  and 
their  fully-expected  disagreement  on  the  main  points  at 
issue  has  already  occurred.  This,  however,  is  o'no  im- 
mediate consequence,  and  the  Bolsas  in  Chili  and  here 
as  yet  show  no  sign  of  taking  alarm. 


BUSINESS    NOTES. 


South  African  Banking. — With  the  issue  of  the 
balance-sheets  as  at  June  30th  last  of  the  Standard  Bank 
of  South  Africa  and  the  Bank  of  Africa,  we  are  in  pos- 
session of  the  latest  information  as  to  the  position  of 
South  African  financial  and  trade  affairs  as  reflected  in 
their  figures.  Unfortunately,  these  are  the  only  two 
institutions  which  issue  balance-sheets  at  June  30th ; 
but,  to  a  great  extent,  the  same  changes  are  shown  in 
both  cases,  and  we  may  therefore  assume  that  the  other 
banks  have  been  subject  to  the  same  influences.  As 
regards  the  deposits  of  the  two  banks  in  question,  this 
item  still  continues  to  decline,  the  joint  liability  in  this 
respect  being  £14,151,228,  as  against  £14,934,088  at 
December  31st  last,  a  decrease  of  £782,860,  of  which 
£454,570  is  accounted  for  in  the  Transvaal;  but  there 
has  been  no  corresponding  decrease  in  "  cash  in  hand, 
&c.,"  which  might  be  taken  to  prove  that  the  require- 
ments of  South  African  traders  are  not  so  pressing  aa 
they  were  at  the  end  of  last  year ;  but  we  would 
point  out  that  there  is  an  item  in  the  balance'-sheet 
of  the  Standard  Bank  which,  we  believe,  appears 
there  for  the  first  time.  Instead  of  giving  the 
liability  on  "  drafts  outstanding  "  and  accept;ances 
under  credits  separately,  these  two  items  are  now 
included  in  one  amount  with  "  bills  of  exchanga 
rediscounted,"  and  the  joint  total  is  more  by  £53^,570, 
from  which  we  may  reasonably  infer  that  the  bank  has 
discounted  half  a-million  of  bills,  in  order  to  be  better 
able  to  help  its  clients  and  counteract  as  much  as 
possible  the  continued  withdrawal  of  deposits.  As  it  is, 
their  advances,  &c.,  to  clients  are  £382,280  less  than 
six  months  ago,  while  those  of  the  Bank  of  Africa  are 
also  lower  by  £268,400.  From  these  facts,  we  think  that 
it  may  be  inferred  that  the  time  has  come — a  possibility 
discussed  by  the  chairman  of  the  Standard  Bank  at  the 
meeting  six  months  ago — when  the  withdrawals  of 
deposits    have    necessitated  a  restriction  in  the  aid  so 
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ungrudgingly  given  in  the  past,  and  the  rediscounting  of 
bills  by  the  bank  is  a  further  proof  of  the  unfairness  of 
he  strictures  passed  upon  its  methods  by  President 
Kruger.  We  shall,  doubtless,  hear  more  on  the  subject 
from  the  chairman  at  the  meeting  of  the  Standard  Bank, 
which  will  be  held  on  the  11th  inst. 


English  Shipping  and  French  Brokerage  Charges. — The 
petition  of  English  shipowners  to  the  Foreign  Office 
to  intervene  with  the  French  Government  to  obtain 
the  abolition  of  the  compulsory  employment  of  privileged 
brokers  in  French  ports  has  produced  a  great  outcry 
in  the  French  Chambers  of  Commerce,  in  the  sea  ports, 
and  from  French  shipowners.  They  pretend  that  it  is  a 
great  impertinence  for  foreigners  to  interfere  in  the 
domestic  legislation  of  France.  At  bottom  it  is  simply  a 
question  of  protection.  For  the  smallest  service  rendered 
by  a  broker  who  is  the  sole  official  interpreter,  a  foreign 
captain  who  does  not  speak  French  must  pay  a  fee  vary- 
ing from  25  to  50  centimes  per  ton  on  the  full  tonnage 
of  the  vessel.  A  French  captain  can,  of  course,  perform 
the  business  of  his  ship  in  the  Customs  himself,  and 
so  saves  an  expense  which  amounts  to  from  £20  to  £80. 
As  the  English  shipowners  point  out,  the  charge  in  a 
British  or  any  foreign  port  other  than  a  French  one  would 
not  exceed  from  one  to  ten  guineas.  For  a  long  time  the 
French  brokers  claimed  the  full  tonnage  fee  for  trans- 
lating a  manifest  or  any  other  document,  but  after 
frequent  litigation  the  tribunals  decided  that  they  were 
only  entitled  to  payment  for  a  written  translation.  They 
have,  however,  maintained  their  right  to  the  full 
fee  for  passing    a   ship    through    the    Customs    when 


employed  as  interpreters  verbally.  On  one  occasion  a 
French  Customs  officer  went  on  board  an  English  ship 
to  ask  a  question,  and  as  the  captain  did  not  speak 
French  a  friend  who  was  with  him,  and  did,  replied  for 
him.  The  captain  and  his  friend  were  prosecuted  and 
fined  for  an  infringement  on  the  brokers'  privilege,  as 
they  alone  had  a  right  to  act  as  interpreters.  The 
monopoly  is  both  costly  and  vexatious  to  foreign  vessels, 
and  constitutes  a  favour  to  French  shipping.  For  that 
reason  French  owners  and  Chambers  of  Commerce 
defend  it. 


Ireland's  Contribution  to  the  Imperial  Expenditure. — 
According  to  a  return  issued  this  week  the  amount  con- 
tributed to  the  Imperial  expenditure  in  1897-8  by  each 
of  the  three  divisions  of  the  kingdom  was  as  follows  : — 


England. 

Scotland. 

Ireland. 

Total. 

Total  revenue  as  con- 
tributed   

£ 

94,191,000 
31,921,500 

£ 

11,874,500 
4,582,000 

£ 

8,114,500 
6,134,500 

£ 

114,180,000 
42,638,000 

Less  local  expenditure 
Balance  available   for 
Imperial     expendi- 
ture   

62,269,500 
87-04  % 

7,292,500 
10  19  % 

1,980,000 
2-77  % 

71,542,000 

Percentage  of  total  . . 

If  we  go  back  to  1893-4  we  find  that  in  that  year  the 
balance  of  revenue  available  for  Imperial  expenditure 
was  £60,634,500,  to  which  England  contributed 
£53,015,000,  Scotland  £6,653,500,  and  Ireland  £1,966,000. 
Thus,  in  four  years,  while  the  contribution  of  England 
has  been  increased  by  £9,254.500,  and  that  of  Scotland 
by  .£639,000,   that  of   Ireland    has  been   augmented   by 


THE    REVENUE. 

An  Account  of  the  Total  Bbvekue  of  the  United  Kingdom,   in  the  undermentioned  period  of  the  Year  ending   March  31,  1899,  a 

compared  with  the  corresponding  period  of  the  preceding  Year. 


Quarter  Ending  Sept.  30, 1897. 


Paid  into 

tile 

Exciiequer. 


Customs    

Excise   

Estate,  &e,,  Duties  

Stamps     

I/andTax     

House  Duty     

Property  and  Inoome  Tax 

Post  Office   

Telegmpli  Service     

Crown  Lands      

Receipts  from  Suez  Canal 
Bliares  &  Sundry  Loanaj 
Miscellaneoua     


Totals 


£ 
6,213,000 
7,000,000 

2,eoo,ooo 

1,730,000 

10,000 

20,000 

1,020,000 

2,830,000 

835,000 

66,000 

427,981 
163,091 


22,214,072 


Paid 
to  ttie 
Local 

Taxation 
Accounts. 


£ 
41,399 
864,000 
1,062,117 


Total 
Revenue. 


Quarter  Ended  Sept.  30,  1808. 


Pud  into 

tlie 
Exctlequer, 


1,967,616 


£, 

6,564,399 
7,864,U00| 
3,662,117 
l,730.OO(j| 

10,000, 

S0,000| 

1,020,0U0I 

2,330,000 

835,0001 

65,0001 

427,9Sl! 
463.091| 


£ 
4.716,000 
7,160,000 
2,520,000 
l,740,0(i0 

1U,0P0 

20,000 

1,060,000 

2,960,000 

865,000 

65,000 

406,7''4 
841,376 


24,181,688       21,844,169 


Paid 

to  the 

Local 

Taxation 

Accounts. 


£ 
38,646 
864,100 
1,065,988 


Totel 
Revenue. 


£ 

4,764,646 

8,0  4,l>0(! 

3,f>76,9i>8 

1,740,(K)0 

lOuCO 

20,000 

1,060,000 

2,960,00' 

866,000 

66,000 

406.784 
841,376 


28.802,693 


increase  or  Decrease  in  the 
Kevenue  Paid  into  tlie  Ex- 
ciiequer  in  the  undermenti  ned 
period  of  tlie  Year  endinu 
Marcli  31,  IS'-it,  as  compared 
with  %f*e  correspondintr  periods 

of  the  preceding  Year. 
Half-year  ending  Sept.  30,  1898. 


inereawe    or    l>eciease    in    the 
Total   Revenue  in    ihe  under-  i 
mentioned    period  ol  the  Year  ' 
'Udii.^      March      31,     lt'99,    U 
e<iii(par>^d  with  the  correspood- 
ing    period    of     tlie    precedmg 

Year. 
H  It-yeareiiding,  Sept.  30,  1898. 


Increase. 


220.000 
120,000 


36,000 
250,000 
180,000 

70,000 


Decrease. 


£ 
632,000 


60,000 
6,000 


21,803 
04,816 


•J  t  T',fT»»-e.  e  1  fl^il 


Increase. 


207,423 
186,199 


36,000 
260,UUO 
180,000 

70,uOO 


927.6; 


Decrease. 


£ 
635,917 


60,000 
6.000 


2 ',208 
04,816 


81«,9S6 


^ 

iRPr-BHf,  €Un.68*l 


An  AccouKT  showing  the  Receipts  into  the  Exchequeb  in  the  Quarter  ending  Sept.  30,  1898,  the  Issues  Out  of  the  same  ' 
the  Charges  on  the  Consolidated  Fund  at  that  Date,  and  the  Surplus  or  Deficiency  of  the  Balance  in  the  Exoheauer 
on  Sept.  30,  1898,  in  respect  of  such  Charges.  ^      i 


398,237 
.844,16) 


34,672 


Surplus  balance  in  the  Exchequer  on  June  30,  1898,  beyond  the 
amount  of  the  charges  on  the  Consolidated  Fund  at  that  date, 
as  per  last  account 

Revenue  paid  into  the  Exchequer,  as  shown  in  Account  1.  .!"..."'..!!'.!!'.       '>i 

Advances  repaid—                                                                            "'  "  ' 

For  Sardinian  Loan  

Money  raised  by  creation  ol  Debt — 

£ 

ForSupply 2,688.000 

Under  the  Barracks  Act,  1390  6-'0  000 

Under  the  Telegraph  Acts.  1892  and  1896........ '.......".'.'       180^000 

Under  the  Public  Offices  (Acquisition  of  Site)  Act,  1896       3ib,0QO 

3,633.000 


■  >  o  -  IV  ^^  26,910,118 

Deficienoy  to  be  met*  ^2  6ti7  927 

*  This  Deficiency  is  in  respect  of  the  Charges  re- ' 

maining  to  be  paid  on  September  80,  1808,  as  shown  £ 

on  the  other  side  of  the  Account,  viz 6  360  204 

After  the  Balances  in  the  Kxchequer,at  tile  Banks 
of  England  and  Ireland  have  been  deducted,  viz    2,692,277 

2,667,927 


Amount  applied  out  of  Revenue  to  Supply  Services 

Consolidated  Fund  Charges  for  the  Quarter  to  Sept.  SO,  1S98,  viz. 

Paid  Bufore 

the  End  of 

the  Quarter 

Debt  Charges —  i; 

Inside  the  fixed  charge     43S,760 


£ 
20,178,61 


Other  Consolidated  Fund  Services 

IssueM  to  meet  other  Expenditure — 

Under  the  Barr  cks  Act.  1890   

Under  the  Telugraph  Acts,  18J2and  1896 
Ui.der  the  Uganda  Railway  Act,  1896  . 
Under  the   l^blic  Offi^s    (Whitehall) 
Site  Act,  la97  375,000 

Advances — 
For  purchase  of  bullion  for  coinage    ...      160,000 

Redemption  of  Unfunded  Debt- 
tor  Supply 1,688300 

Surplus  Kevenue  of  1896-7  (part  of)  ap- 
plied under  the  Military  Works  Act.  Is97       70,000 

Surplus  Revenue  of  1897-8  {par^,  of) 
applied  unner  the  Public  Buildings 
Expenses  Act,  1398 40,000 


103,847 

60,010 
68,336 
170,eoO 


Remaining 
to  bi^  Paid. 

£ 
■     5,0nj,S86 

2i)4,318 


3,039,243 


8,899,447  . 
28,678.046 
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only  £14,000.  Consequently,  whereas  in  1893  Great 
Britain  contributed  96-76  per  cent,,  and  Ireland  324  per 
cent,  of  the  total,  in  1897-8,  the  proportion  had  altered  to 
97-23  per  cent,  for  Great  Britain,  and  2-77  per  cent,  for 
Ireland.  To  the  great  increase  in  the  Imperial  expendi- 
ture that  has  taken  place  during  the  past  year  Ireland 
has  contributed  practically  nothing.  It  has  all  had  to  be 
borne  by  the  taxpayers  of  England  and  Scotland,  and 
upon  their  shoulders  also,  the  Government  have  now 
laid  an  additional  burden  of  about  three-quarters  of  a 
million  a  year  in  aid  of  Irish  local  expenditure. 


Eailway  Servants'  Hours  of  Labour. — Under  the  Eail- 
way  Eegulation  Act  of  1893,  it  will  be  remembered,  the 
Board  of  Trade  is  empowered  to  receive  complaints 
regarding  the  hours  of  labour  of  railway  servants,  and 
to  endeavour,  where  the  complaints  appear  to  be  justified, 
to  obtain  reductions  in  the  working  hours,  and  failing 
such  a  result,  the  Board  is  entitled  to  bring  the  matter 
before  the  Eailway  Commissioners.  It  is  gratifying 
to  observe  from  the  fifth  annual  report  of  the 
proceedings  which  have  been  taken  upon  represen- 
tations made  under  the  Act,  that  the  number  of 
cases  into  which  the  Board  of  Trade  has  inquired 
has  showa  a  steady  diminution.  In  the  first  year  after 
the  passing  of  the  Act,  72  complaints  were  inquired  into, 
but  in  the  following  year  they  reached  156.  In  the  next 
twelve  months,  however,  the  number  was  reduced  to  97, 
then  to  76,  and  in  the  past  year  only  50  complaints  were 
dealt  wiih.  Of  these  50  complaints,  17  were  made  by  or 
on  b  half  of  signalmen,  and  14  by  the  working  staff  at 
stations,  the  balance  being  made  up  from  drivers  and 
firemen,  guards  and  breaksmen,  shunters  and  waggon 
examiners.  Of  the  50  representations  received  by  the 
Board,  in  10  cases  the  companies  affected  removed 
the  fjround  of  complaint  in  response  to  a  preliminary 
inquiiy  by  the  Board;  in  19  others  substantial  reductions 
o(  iiours  of  duty  were  obtained  for  the  men  ;  5  repre- 
sentations did  not  appear  to  contain  a  sufficient  prima 
facie  case  of  hardship  to  justify  action,  and  9  complaints 
made  during  the  year  were  still  being  inquired  into  at 
the  date  of  the  report.  In  7  instances  no  substantial 
reoucdon  of  hours  was  obtained  by  the  intervention  of 
the  Board  of  Trade  ;  but  up  to  the  present  time  no  case 
has  been  submitted  to  the  Eailway  Commissioners.  The 
report  pomts  out  that  the  question  of  hours  is 
naturally  closely  allied  to  that  of  wages,  and 
theie  is  always  a  danger  that  the  Act  may  be 
used  as  a  weapon  for  the  purpose  of  obtaining 
alterations  in  the  terms  of  service  other  than  the  reduc- 
tion of  hours  of  labour.  It  is  probably  true,  it  is  added, 
that  during  the  last  five  years,  while  large  reductions  in 
hours  have  been  in  progress,  wages  have  steadily 
inci  eased.  In  such  circumstances  it  would  "  seriously 
embarrass  the  administration  of  the  Act,  and  prejudicially 
affect  the  men  themselves,  if  complaints  under  the  statute 
are  made  on  their  behalf,  not  for  the  bond  fide  purpose 
of  obtaining  reductions  in  hours  of  labour,  but  really  to 
put  pressure  upon  the  companies  to  increase  the  rate  of 
JBp3(."  It  is  to  be  hoped  that  these  remarks  will  be  duly 
f  weij^hed  by  railway  employes,  and  more  particularly 
by  those  who  claim  to  represent  them. 


|f  A  Foolish  Chilian  Project. — The  Chilian  Times  reports 
that  the  Government  has  presented  to  Congress  a  Bill 
having  for  its  object  the  creation  of  all  kinds  of  indus- 
tries, which  it  is  proposed  to  keep  alive  by  a  system  of 
b  junties  entailing  on  the  country  an  aggregate  annual 
e.Kpenditure  of  five  millions  of  dollars.  The  measure, 
sajs  our  contemporary,  is  intended  as  a  sop  to  the 
industrial  classes  who  are  extremely  discontented  with 
the  return  to  a  paper  money  rcrjime,  and  whose  poli- 
tical power,  through  their  trade  societies,  is  an  element 
which  is  gathering  in  strength  daily,  and  which  each 
poliiical  party  is  anxious  to  attract  to  itself;  and  the 
opinion  is  expressed  that  "the  Bill,  though  an  elaborate 
production,  is  crude  in  conception,  and  if  it  should  pass 
in  its  present  shape  is  not  likely  to  accomplish  any- 
thing beyond,  perhaps,  inundating  the  Department  of 
Public  Works  with  wild  schemes  from 
adventurers." 


impecunious 


Wills  and  Bequests. — The   Illustrated  London  News 

gives  the  following  list  of  wills  proved,  with  the  amount 

of  personalty  in  each  case  : — 

£ 

Mr  John  Van  Voorst,  late  of  Utreoht  House,  Clapham  Park     165,643 

Colonel  William  Welsby,  J.P.,  late  of  The  Grange,  Roe 
lane,  Southport 125,026 

Mr  Edward  Huggins,  late   of  the  Lion  Brewery,  Golden 
square  •  • 122,606 

Mr  Jeffrey  Morphen,  late  of  Sussex  House,  Friars  Stile 
road,  Richmond 108,169 

Mr  Arthur  Evans,   J.P.,  late  of  Llangibby  Castle,  Usk, 
Monmouthshire 56,543 

Mr  Thomas  Beach,  J.P.,  late  of  Tettenhall  Court,  Wolver- 
hampton         25,175 

Mr  Samuel  Henry  Hyde,  J.P.,  late  of  Kempton  Park,  Sun- 
bury  7,134 

Mr  Matthew  Dawson,  late  of  Waterloo  Lodge,  Newmarket      11,994 

Mr  Robert  Salviu,  F.R.S.,  late  of  Hawksfold,  Pernhurst, 

Haslemere  8,132 

Mr.  William  Henry  Acklaud,  late  of  Pairhaven  Compton, 
Plymouth    3,785 

Lieutenant-General   George   Neeld   Boldero,    late    of   20 

Westbourne  gardens,  Folkestone    3,412 


JForcign  %atxt^tmtmtt* 


FEANCE. 
(feom  oub  own  cobbespondent.) 

Paris,  Sept.  29. 

The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 

follows : — 

DEBTOR. 

Sept,  29, 1898.          Sept.  22, 1898.  Sept.  30, 1897 

f           c                   f           o  t  ,  0 

Capital  of  the  Bank 182,500,000    0  ..    182,500,000    0  ..    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 

1857)    8,002,313  54  . .       8,002,313  54  . .       8,002,313  54 

Beserve   of   the  Bank  and 

its  branches 22,105,750  14  . .     22,105,750  14  . .     22,105,750  14 

Beserve  of  landed  property       4,000,000    0  . .       4,000,000    0  . .       4,000,000    0 

Special  Reserve 8,407,444  16  . .       8,407,444  16  . .       8,407,444  16 

Notes  in  circulation 3,591,873,250    0  ..3,522,988,305    0  ..3,760,523,030    0 

Interest  on  securities  trans- 
ferred or  deposited    18,502,706  80  . .      19,460,337  39  . .      17,099,920  74 

Bank  notes    to    order,    re-  ' 

ceipts  payable  at  sight  .     15,294,164    4  . .      15,688,370    9  . .      18,136,474  48 

Treasury    account    current 

creditor 329,580,924  35  . .    293,713,205  62  . .    279,003,325  15 

Current  accounts,  Paris 401,621,232  24  . .    381,772,957  11  . .    395,747,758  23 

Do    branch  banks    77,962,296    0  . .     68,033,902    0  . .      85,423,351    0 

Dividends  payable    2,340,525  25  . .       2,416,634  25  . .       2,311,759  90 

Discounts  and  sundry  inte- 
rests           4,613,480  54  . .       4,303,396  33  . .       4,574,892  25 

Rediscounted   the   last   six 

months  1,008,015  68  ..       1,008,015  68  ..         870,94114 

Sundries    ,     26,571,583  51  . .     26,572,325  30  . .     23,429,662  90  j 

Total  4,694,383,686  25     . .  4,560,972,956  61     . .  4,812,136,623        • 

CBEDITOB. 

Cash  in  hand  and  in  branrch  f  o  f  o  f 

banks 3,110,151,506  79    ..3,115,282,338  14     ..3,205,954,400  4 

Commercial  bills  overdue  . .  47,298  39     . .  26,697  39     . .  18,678  25 

Commercial  bills  discounted 

in  Paris  not  yet  due  ... .    309,557,422  14     . .    212,825,629    7     . .    393,653,438  36 

Treasury  bills 76,230  21     . . 

Commercial    bills,     branch 

banks 427,535,554    0    . .    380,044,050    0     . .    435,697,663    0 

Advances    on     deposits    of 

bullion    . .  . .  . .  . .        3,430,000    0 

Do  in  branch  banks 3,575,000    0     . .      3,575,000    0     . .       6,466,103    0 

Do  in  public  securities    . .    169,439,764  48     . .  170,149,121  73     . .    159,148,882  85 
Do  by  branch  banks 223,193,044    0     ..    224,668,053    0     ..    197,154,515    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   ....  180,000,000    0    ..  180,000,000    0    ..    140,000,000    0 

Government  stock  reserve..     12,980,750  14     ..     12,980,750  14     ..     12,980,750  14 
Do  disposable 99,626,868  11     ..     99,625,913  81     ..     99,621,044  71 

Bentes  Immobilis^es    (Law 

of  June  9, 1857)   100,000,000    0    ..    100,000,000    0    ..    100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,373,620  52     . .     18,367,399  52     . .     18,732,359  81 

Expenses  of  management . .       3,565,699  36    . .       3,147,054  84     . .       4,089,484    9 

Employ  of  the  special  re- 
servo   8,407,444  16    . .       8,407,444  16     . .       8,407,444  16 

Sundries    27,853,483  95    . .     31,873,504  81    . .     26,771,862  79 

Total    4,694,383,686  25    .  .4,560,972,956  61    .  .4,812,136,623  63 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCBEASK.  Francs. 

,       Circulation    68,884,945 

Treasury  account   35,867,719 

Private  deposits 29,776,669 

Discounts , 144,299,527 

DECREASE.  Francs. 

Cash 5,130,832 

Preparations  to  meet  bills  falling  due  at  the  end  of  the 
month  are  the  cause  of  the  changes  in  the  above  chap- 
ters. New  paper  has  been  sent  in,  and  the  employ- 
ment of  the  protseeds  is  shown  in  tlie  increase  in  the  - 
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circulation  and  the  private  deposits.  No  gold  now 
comes  into  the  bank,  as  it  is  demanded  for  New  York, 
Germany,  and  other  countries.  One  per  mille  premium 
is  paid  for  Napoleons,  and  six  to  seven  premium  for  bar 
gold.  The  Bank  is,  on  the  other  hand,  forced  to  give 
out  a  little  for  till  money,  and  has  lost  £205,233  on  the 
week.  The  London  Jixchange  has  advanced  to  25f  30c, 
and  private  discount  is  difScult  at  1|  per  cent.  The 
cash  to-day  and  last  week  was  made  up  as  under  : — 

, September  29. ,   r- September  22. , 

Francs.  £  Francs.  £ 

Gold  ..  1,867,483,663  =  74,699,346  ..1,871,121,009  =  74,844,840 
SUver..  1,242,667,843  =    49,706,714  ..1,244,161,329  =  49,766,453 

3,110,151,506  =124,406,060  ..3,115,282,338  =124,611,293 
Prices  have  been  more  steady  since  the  decision  of  the 
Caoinet  on  Monday  to  take  the  necessary  steps  for  a 
revision  of  the  Dreyfus  trial.  Buyers,  however,  refrain 
from  discounting  the  decision  of  the  Court  of  Cassation. 
A  revision  is  by  no  means  certain,  and  a  refusal  to 
undertake  it  would  revive  the  conflict,  which  would  then 
be  without  any  legal  issue.  Brazilian  Fours  have  risen 
on  the  week  2f  10c,  to  55f  65c  ;  Portuguese  Threes  If  15c, 
to  23f  90c  ;  Eussian  Threes  5e,  to  97f.  Spanish  Exterior 
has  lost  72|c,  at  43f  26c ;  Cuban  Six  per  Cent,  bonds  5f, 
at  222f ;  Five  per  Cent.  8f,  at  164f.  Ottoman  Bank 
shares  have  improved  If,  at  549f ;  Southern  of  Italy 
Bails  If,  at  674f ;  Eobinson  Bank  If,  at  84f.  North  of 
Spain  shares  have  declined  2f ,  to  74f ;  Saragossa  4f,  to 
142f.  Chartered  Company  shares  have  risen  4f,  to  83f ; 
Consolidated  Goldfields  If,  to  123f;  Ferreira  2f,  to 
622f ;  Geldenhuis  12f  50c,  to  205f  50c  ;  Eobinson  Mines 
3f,  to  228f  50c  ;  Oceana  If,  to  21f  50c  ;  Simmer  and 
Jack  3f,  to  116f  50c  ;  French  Band  5f,  to  50f ;  Band 
Mines  llf,  to  855f;  Lancaster  If,  to  71f  50c.  Tharsis 
have  declined  50o,  to  178f  50c ;  De  Beers  12f,  to  612f ; 
Langlaagte  Estate  3f,  to  81f ;  Durban  Eoodepoort  If,  to 
105f. 

Par.        Sept.  29.  Sept.  22. 

f  f       0  f      c  f      c 

Three  per  Cents 100  . .      102  65     . .      102  55     +     0  10 

Redeemable  Threes 100..      10175     ..      101  77i  —    0    2i 

Three-and-Halfs 100  . .      105  95     . .      105  95     . . 

Italian... 100..       92  65     ..       92  65    ^    0    5 

Austrian  Gold  4.  %..i.^ -100  ..      104  10     ..      104  50    —    0  40 

Turkish  Fours 100..        22  40     ..        22  45    —     0    5 

Egyptian  Unified    ....     100  ..      110  25     ..      110  75    —    0  50 
Bank  of  France  Shares  1,000  . .  3,560    0     . .  3,560    0     . . 

Banquede  Paris 500  ..      957    0     . .      959    0    —    2    0 

Comptoir    d'Escompte     500  ..      582    0     ..      585    0    —    3    0 

Credit  Lyonnais 500  . .      848    Ox  . .      873    0    —    2  50 

Credit  Fonder 500..      692    0     ..      692    0     . . 

Paris  Gas  Shares......     250  ..  1,148    0     ..1,137    0     +  11     0 

Suez  Canal    500  . .  3,695    0     . .  3,694    0     +     10 

Northern  Railway 500  . .  2,135    0     . .  2,140    0    —     50 

Western  Railway    500  . .  1,220    0     ..  1,222    0    —    20 

Orleans  Railway 500  . .  1,880    0     . .  1,885    0—50 

Eastern  RaUway......     500  ..  1,080    0     ..  1,080    0     .. 

Lyons  Railway    ..  ..i.     500  . .  1,932    0     ..  1,940    0    —    80 

Southern  Railway. ....     500  ..  1,449    0     ..1,446    0     +     30 

South  of  Austrian  Rail.     500..      17150     ..      173  50    —    2    0 
Rio  Tintos  Ord.    .... 250  ..      743    0     . .      725    0     +  18    0 

Th^  scheme  of  the  City  of  Paris  to  abolish  the  octroi 
taxes  on  wine,  beer,  and  cider  by  a  succession  duty,  in 
addition  to  that  levied  by  the  State,  on  the  estates  of 
persons  deceased  in  Paris,  by  an  increase  in  the  house 
duties,  thpss  paid  by  both  landlords  and  tenants,  and 
othei:  taxes,  has  not  met  with  the  approval  of  the 
Government,  which  had,  however,  passed  a  law  last 
year  requiring  the  communes  to  suppress  the  octroi  on 
the  driuks  named.  The  Government  objects  that  the 
.addition  to  the  succession  duties  would  amount  to  33  per 
Cent.,  which, .with  the  increase  the  Goverrnment  itself 
proposes  by  a  reform  in  the  death  duties  to  make 
them  progressive  with  the  amount  of  the  estate,  would 
raise  them  above  the  maximum  property  could  bear  with- 
out giving  a  premium  to  fraud,  and  prejudicing  the 
interests  of  the  Treasury.  The  proposed  augmentation 
in  the  house  taxes  ihe  Government  also  considers 
excessive,  and  only  justifiable  in  the  case  of  an  abolition 
of  all  the  octroi  taxes,  and  not  a  part  of  them  only.  The 
Government  suggests  as  an  alternative  an  increase  in 
the.  octroi  tax  on  spirits,  and  in  the  licences  to  sell 
alcoholic  drinks.  The  Paris  Municipal  Council  has  been 
convened  for  next  week  to  consider  the  objections  of  the 
Government. 


A  Paris  financial  journal  states,  on  what  it  believes  to 
be  good  authority,  that  several  public  companies  have 
resolved  to  demand  the  removal  of  their  shares  and 
bonds  from  the  official  price  current.  This  determina- 
tion is  a  consequence  of  the  recent  law  for  the  reorgani- 
sation of  the  bourse.  The  Corporation  of  Agents  de 
Change  or  privileged  brokers  has  a  monopoly  of  dealings 
in  all  securities  quoted  in  tlie  official  price  list,  and  its 
acting  committee  has  forbidden  members  to  allow  any 
commission  to  bankers  who  bring  business.  The  bankers, 
consequently,  now  refuse  to  assist  in  placing  among 
their  clients  industrial  securities  that  are  quoted  officially, 
on  the  ground  that  they  would  be  incurring  a  professional 
risk  without  the  compensation  of  a  share  of  the  brokerage. 
The  companies  now  meet  with  a  difficulty  in  placing 
their  shares  and  bonds  among  the  public,  and  propose 
to  transfer  negotiations  in  them  from  the  official  market 
to  the  coulisse. 

At  a  meeting  of  the  French  Society  of  Agriculture,  the 
permanent  secretary,  M.  Louis  Passy,  recapitulated  the 
measures  passed  for  the  protection  and  development  of 
agriculture  in  France  during  the  late  Ministry  of  M. 
Meline.  Never,  he  said,  had  farmers  received  in  so 
short  a  time  so  many  marks  of  sympathy  from  the 
Government  and  the  Parliament.  Among  the  laws 
passed  were  those  for  the  suppression  of  Octroi  taxes  ; 
fijr  restrictions  to  the  manufacture  of  artificial  wines 
from  foreign  dried  fruit  ;  for  increasing  the  sugar 
bounties  ;  the  law  on  industrial  alcohols  ;  that  for  the 
repression  of  frauds  in  butter  ;  the  Cadenas  law  against 
the  importation  of  foreign  farm  produce  ;  that  to  permit 
the  milling  of  wheat  in  bond ;  the  reduction  in  the 
land  tax  ;  the  organisation  of  credit  to  agriculture  in  the 
Bank  of  France  renewal  law  ;  the  bounties  on  the  culti- 
vation of  silk,  flax,  and  hemp ;  the  increase  in  the 
Customs  duties  on  pigs,  pork,  lard,  horses,  and  pre- 
served meats  and  fruit .:  the  creation  of  agricultural 
warrants,  and  various  provisions  in  the  Budget  for  the 
Department  of  Agriculture.  All  those  laws,  he  said, 
formed  part  of  the  programme  of  M.  Meline,  President 
of  the  Council  and  Minister  of  Agriculture,  and  the 
society  would  assure  him  of  their  sincere  attachment 
and  gratitude. 

The  official  estimates  of  the  wheat  crop  are  now  issued 
by  the  Department  of  Agriculture,  based  on  reports  from 
the  prefects  drawn  up  during  the  six  weeks  following  the 
harvest.  The  results  are  more  favourable  than  those  of 
the  Bulletin  des  Halles,  which  I  gave  last  week,  the  yield 
by  measure  being  returned  at  131,050,220  hectolitres  (2f 
bushels),  against  123,415,800  estimated  by  the  journal, 
and  by  weight,  10,090,612  tons,  as  against  9,498,079. 
The  rye  crop  is,  however,  reduced  from  26,500,000  hecto- 
litres to  25,682,960.  The  official  returns,  however,  add 
4,515,830  hectolitres  of  rheslin,  or  a  mixed  crop  of  wheat 
and  rye,  which  is  found  to  thrive  better  than  either  of 
those  crops  alone  on  certain  soils.  Whichever  of  the  two 
estimates  may  prove  the  more  correct,  it  is  certain  that 
the  crops  of  wlieatstuffs  were  exceptionally  good. 

MM.  Yves  Guyot  and  A.  Eaffalovich  are  making  good 
progress  with  their  new"  Dictionary  of  Commerce,  Indus- 
try, and  Banking."  Less  than  five  months  back  I  men- 
tioned the  publication  of  the  first  part.  Two 
others,  each  of  160  pages,  have  since  been  issued. 
Among  the  most  important  articles  contained  in  them 
are  one  on  silver  {argent),  by  M.  de  Foville,  Director  of 
the  Paris  Mint,  and  others  on  assurances  and  banks  and 
banking,  each  of  which  occupies  about  fifty  p^ges,  and  to 
which  several  writers  have  contributed'  MM.  Guillau- 
min  and  Co.  are  the  publishers. 


THE    UNITED    STATES. 

(feom  oub  own  coeeespondent.) 

New   Yoek,  September  20. 

For  some  inexplicable  reason,  nearly  all  the  New  York 
daily  newspapers  have  thus  far  refused  to  recognise  the 
extent  to  which  trade  has  been  interrupted  by  yellow 
fever  quarantines  in  the  region  south  of  the  Ohio  River 
and  West  into  Texas.  The  discovery  of  a  well-defined 
case    of   yellow    fever    at  New   Orleans  last    Saturday 
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resulted  in  a  prompt  establishment  of  quarantines  along 
the  Eastern  Texas  frontier.     At  this  writing,  only  three 
days  later,   neither   freight    nor  passengers   from  New 
Orleans  or  its  immediate  vicinity  are  permitted  to  enter 
Texas.     The  State  of  Mississippi   has  cut  Louisiana  ofif 
entirely,    and  Memphis,    which  has    quarantined   itself 
against  all  comers,  is  enjoying  the  doubtful  advantage 
of  complete  isolation.     Wholesale   dealers  in  staples  at 
Louisville  and  St  Louis  have  already  begun  to  feel  the 
effects  of  interrupted  traffic,  although  the  former  reports 
a    better    dry    goods    trade    at    this    time    than    for 
yearp    past.     This,    however,    is    due    probably    to  an 
improved  demand  from  Southern  Indiana  and  Illinois 
and  Northern  Kentucky.     As  soon  as  the  United  States 
authorities  organise  a  disinfecting  plant  at  various  points 
in  Louisiana,  where  railroads  enter  the  State,  and  are 
thus  enabled  to  disinfect,  by  superficial  means  at  least, 
freight  passing  out  of  that  State,  it  is  expected  that  the 
shipment  of  some  varieties  of   merchandise  which  are 
now  held   back   may   be   resumed.     First   to   feel    the 
influence  of  quarantine  in   merchandise  circles  are  pro- 
visions.   Most  of  them,  being  of  a  perishable  nature,  will 
not  stand  the  delays  incident  to  the  present  situation, 
and  as  a  consequence,  quotations  for  meat  and  other 
food  products  at  Western  centres,  notably  St  Louis,  have 
suffered   a   marked    decline.     The    general    impression 
prevails  that  this  invasion  of  yellow  fever  is  not,  and  is 
not  likely  to  be,  as  serious  as  that  one  year  ago ;  that 
frosts  will  soon  put  an  end  to  it,  and  that,  therefore,  the 
effects,  while  they  may  be  conspicuous,   will  not  be  as 
serious  as  might  be  imagined. 

The  money  market  is  easier,  and  there  are  now  no 
fears  that  anything  in  the  nature  of  special  stringency 
will  prevail.  Bankers,  however,  are  very  generally  of 
the  impression  that  considerable  sums  of  gold  will  come 
this  way.  This  is  indicated  by  the  low  rates  for  sterling 
exchange,  and  by  the  apparent  indifference  of  London 
money  market  rates,  in  the  face  of  relatively  higher 
rates  here.  Several  orders  for  gold  for  importation  have 
been  placed  at  London,  and  some  of  it  will  come  forward 
by  to-morrow's  steamer. 

There  are  no  new  developments  concerning  the  Federal 
Steel  Company,  which,  as  maybe  recalled,  includes  the 
principal  steel  interests  of  this  country  outside  of  those 
allied   with   the    Carnegie    Company.      The  assertion, 
however,    is   being   made   with   greater  frequency,  and 
denied  with  far  less  emphasis,  that    Mr  Carnegie   will 
unite  his  vast  properties  with  those  of  the  Federal  Steel 
Company,  or,  at  least,  will  not  vfork  in  antagonism  to  it. 
It  is  urged  by  those  who  advance  this  view  that   such 
men  as  Mr  Morgan,  Mr  Rockefeller,  and  others  who  are 
prime  movers  in  organising  the  Federal  Steel  Company, 
would  never  have  gone  to  the  lengths  they  did  in  financ- 
ing the  latter  unless  they  had  been  assured  that  they 
were  not  thereby  purchasing  a  fight  with  the  Carnegie 
Company.     The  fact  that  the  Carnegie  Company  has  on 
hand   a  large   contract   of   ship-plates   for   delivery  in 
Glasgow,  while  catering  to  a  very  natural  pride   on  the 
part  of  Americans,  does  not  excite  as  much  interest  as  is 
caused    by  the   fact  that   one  of  the  naval   architects 
attached  to  Lloyd's  Register  is  located  at  Pittsburg,    to 
inspect  these  ship-plates  before  they  go  forward.     With 
3ur  natural  tendency  to  discount  the  future  and  predict 
lU  the  possibilities  of  to-morrow  within  the  limits  of 
;o-day,  we  are  already  foreseeing  the  time  when  America 
will  make  ship-plates  not  only  for  herself,  but  for  the 
world ;  when  Lloyd's  will  be  compelled  to  maintain  a 
itaff  of  inspectors  here,  and  when  British  shipyards  will 
nigrate  to  this  side  of  the  Atlantic,  even  as  have  German 
TOollen  mills,  Welsh  tinplate  factories,  and  other  foreign 
ndustrial  enterprises,   which  either  the  tariff  or  other 
pecial  advantage  here  has  enabled  us  to  compete  with 
ucoessfuUy. 

There  is  little  doubt,  now  that  the  war  is  considered 
'ver,  and  that  so  intense  an  interest  has  been  aroused  in 
he  revival  of  an  American  merchant  marine,  that  special 
norts  will  be  made,  beginning  probably  with  a  recom- 
aendation  by  the  President  in  his  Message  to  Congress 
ext  December,  to  secure  discriminating  duties  in  favour 
f  American  merchantmen,  with  the  idea  of  doing  for 
ur  foreign  seagoing  trade  what  has  been  done  for  our 


coastwise  trade.  A  vigorous  opposition  from  foreigP" 
established  lines  is  likely,  but  nothing  they  can  do  w^^^ 
be  likely  to  indefinitely  delay  the  day  when  special  effor'^ 
will  be  made  to  build  up  an  American  merchant  marin®- 
This  outlook  may  as  well  be  faced  now. 

The  acquisition  of  a  large  interest  in  the  Baltimore 
and  Ohio  Railroad  Company  by  the  Messrs  J.  J.  Hill, 
president  of  the  Great  Northern  Railway ;  Norman 
Ream,  the  well-known  Chicago  grain  and  provisions 
operator ;  and  Marshall  Field,  formerly  partner  of  the 
father  of  Mr  Joseph  Leiter,  whose  unfortunate  wheat 
deal  challenged  the  attention  of  the  world,  is  declared 
not  to  mean  the  control  of  the  Baltimore  and  Ohio  by 
these  gentlemen,  but  rather  its  guidance.  This  is 
probably  a  discrimination  without  a  difference. 
Ordinary  business  men  will  insist  upon  thinking  that, 
with  a  connecting  line  between  Chicago  and  St  Paul, 
Chicago  capitalists  will  have  secured  a  Transcontn9ntal 
railway  with  an  Atlantic  terminal,  extending  from  New 
York  through  Philadelphia  and  Baltimore  to  Newport 
News,  and  a  Pacific  terminal  encompassing  Pugent 
Sound.  Mr  Hill's  distinguished  career  as  a  railroad 
man  promises  much  for  the  future  of  Baltimore  and 
Ohio,  if  he  is  permitted  to  have  his  way. 

Iron  and  steel  continue  well  in  the  lead  in  industrial 
lines,  both  as  to  demand  and  prices.  Cotton  continues 
in  about  as  unsatisfactory  a  condition  as  ever,  and  the 
wool  experts  are  still  pointing  out  that  it  is  to  enormous 
stocks  of  wool  in  sight  and  out  of  sight  that  the  un- 
satisfactory condition  of  both  the  wool  trade  and  the 
manufacturing  industry  is  to  be  attributed.  But  general 
trade,  aside  from  the  exceptions  noted,  maintains  the 
favourable  movement  heretofore  recorded. 


GERMANY. 

(feom  cub  own  cobeespondent.) 

Berlin,  September  28. 

The  money  market  has  become  easier  since  last  week's 
report.  Private  discount  is  still  quoted  at  3f  per  cent., 
but  some  paper  has  been  discounted  at  a  lower  figure 
within  the  past  few  days.  Prolongation  money  has 
eased  off,  and  can  now  be  had  for  5  per  cent.  It  is  now 
apparent  that  the  monthly  liquidation  will  pass  off 
smoothly.  A  good  deal  of  money  has  come  here  from 
abroad  within  the  past  few  days,  aside  from  the 
moderate  receipts  of  gold  from  London.  France  has 
presumably  been  further  drawn  upon. 

The  rise  in  the  Bank  rate  at  London  was  much  com- 
mented upon  here,  and  directed  attention  anew  to  the 
New  York  market  as  the  disturbing  factor.  A  rise  at 
London  is  generally  expected,  according  to  the  almost 
invariable  rule,  to  lead  to  a  rise  here  ;  but  Dr  Koch, 
president  of  the  Reichsbank,  assured  the  Central  Com- 
mittee, which  held  a  sitting  yesterday,  that  an  advance 
of  the  rate  is  not  necessary.  This  statement,  however, 
is  not  to  be  understood  as  excluding  the  possibility  of  a 
rise  within  the  next  fortnight;  for  it  will  be  recalled 
that  the  Bank  did  not  raise  its  rate  from  4  to  5  per  cent, 
last  year  till  October  9th. 

The  Bank  statement  for  September  23,  made  public 
yesterday,  shows  that  the  demands  upon  the  Bank  are 
somewhat  heavier  than  at  the  same  date  last  year.  The 
note  circulation  stood  at  £55,183,000,  or  £1,667,000 
higher  than  in  the  preceding  statement.  The  non-tax- 
able note  reserve  stood  at  £3,125,000,  as  against 
£4,315,000  at  the  corresponding  date  last  year.  The 
reserve  was  £2,380,000  less  than  in  the  previous  week, 
and  it  was  understood  in  the  City  yesterday  that  the 
non-taxable  limit  has  already  been  passed.  The  stock 
of  coin  and  bullion  stood  at  £42,035,000,  a  loss  of 
£350,000  as  compared  with  the  last  statement.  Bills 
on  hand  reached  the  sum  of  £37,281,000,  having 
increased  by  £3,237,000  since  the  previous  week. 

Daring  the  past  week  the  bourse  has  been  un- 
pleasantly occupied  with  foreign  political  complications, 
which  served  to  confine  operations  within  narrow  limits. 
First,  the  reports  of  renewed  trouble  between  Chili  and 
Argentina,  then  the  Palace  revolution  in  China,  and 
finally,  the  events  at   Paris,    all  combined  to  throw  a 
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damper  upon  speculation.  Dear  money,  too,  and  uncer- 
tainty as  to  future  rates,  contributed  not  a  little  toward 
the  same  result.  Particularly  the  apparent  triumph  of 
militarism  at  Paris  last  week  was  looked  upon  as  a 
first-class  "  bear  point,"  and  this,  in  connection  with 
rumours  about  the  South  American  boundary  dispute, 
made  last  Friday  a  day  of  declining  values  on  the  bourse. 
The  news  of  the  past  two  days,  however,  has  largely 
dispelled  apprehensions  in  regard  to  both  matters.  The 
decision  of  the  French  Ministry  in  the  Dreyfus  case  has 
had  a  particularly  reassuring  effect  upon  speculation,  the 
event  being  interpreted  as 


a  guarantee  for  more  settled 
as  thus    promising  a  fresh 


conditions  in  France,  and 
impulse  to  business  there. 

The  news  from  London  that  the  ChiH  -  Argentine 
boundary  difficulty  would  be  satisfactorily  adjusted 
has  also  had  an  excellent  effect  upon  speculation ; 
and  during  the  past  two  days  the  tone  of  the  market 
has  been  decidedly  firm.  Influenced  by  the  London 
markets,  buyers  have  shown  an  active  interest  in 
Argentine  and  Chilian  paper,  and  considerable  trans- 
actions were  effected  in  them  yesterday.  The  market 
for  continental  Rentes,  too,  received  a  stimulus  from 
Paris,  and,  particularly  in  Italians,  the  dealings  yester- 
day were  rather  lively.  Spanish  Exteriors,  too,  continue 
to  attract  much  attention.  The  stronger  tone  has  also 
extended  to  domestic  industrial  shares,  the  excellent 
conditions  in  the  coal  and  iron  trades  serving  to 
strengthen  values  so  soon  as  there  is  some  slight  impetus 
from  withoiit. 

The  speculation  in  American  railway  shares  has  been 
inconsiderable.        Northern     Pacifies     and     Canadian 
Pacifies   declined   yesterday.       Central     Pacifies    were 
bought  here  in  rather  large  quantities  several  weeks  ago  ; 
but  the  tendency   of  late   has   been   to  sell.     A  printed 
report   that   the  Deutsche    Bank   has   recently    bought 
50,000  shares  of  the  Central  Pacific  was  yesterday  pro- 
nounced by  the  bank  "  too  ridiculous  to  call  for  a  denial." 
An  unpleasant  incident  has  attracted  the  attention  of 
banking  circles  in  a  high  degree  during  the  past  ten  days. 
The  Commerz  and  Disconto  Bank  of  Hamburg  has  been 
lending   money   very    freely   for  some  years  upon   raw 
sugar   to  a, refinery  at  Aussig,  in  Bohemia.     The  sugar 
was  deposited  in   trust  with  the  Austrian  North- West 
Steamboat  Company,  and  could  be  withdrawn  by   the 
refinery  only  upon  orders  from  the  bank  ;  but  the  steam- 
boat  company   executed   its   trust  so   negligently,  that 
sugar   was  removed   from   its   warehouses  in  enormous 
quantities   without    due    warrant.     An   inspection  and 
verification  was  made  by  the  bank  several  times  a  year, 
but,  as  the  verification  was  only  a  paper  one,  no  irregu- 
larity was  discovered.     It  now  turns  out  that  the  bank 
is  involved  to  the  amount  of  £225,000,  and  the  refinery  is 
not  able  to  make  payment.     The  bank  holds  the  steam- 
boat   company  responsible,  but  it   remains  to  be   seen 
how  much  it  will  recover. 

The  case  is  discussed  at  length  in  the  financial  Press. 
The  bank  comes  in  for  very  sharp  criticisms,  not  only 
for  its  lack  of  precaution  in  making  the  loans  in  question, 
but  also  for  lending  such  large  sums  to  a  single  customer 
and  for  leaving  itself  so  slight  a  margin  of  safety,  the 
advances  having  been  as  high  as  93  per  cent,  of  the  value 
of  the  sugar.  The  case  is  also  used  to  point  a  moral  of  a 
different  kind.  The  bourse  law,  as  is  well  known, 
strongly  tends  to  centralise  the  banking  business  of 
Germany  by  throwing  the  bulk  of  money  transactions 
into  the  hands  of  a  few  large  banks.  The  smaller  banks 
are  thus  driven,  through  this  artificially  strengthened 
competition,  to  depart  from  safe  banking  principles  by 
engaging  themselves  too  deeply  with  a  single  large 
customer  rather  than  disperse  their  lendings  over  a 
great  number;  and  the  large  customer,  on  the  other 
hand,  is  likely  to  escape  under  the  existing  system  the 
sharp  watch  which  he  would  be  subject  to  if  he  had  to 
get  accommodation  from  a  number  of  smaller  banks. 

The  numerous  annual  reports  of  joint-stock  enter- 
prises now  appearing  give  evidence  of  great  prosperity 
during  the  past  >ear.  Many  companies  are  declaring 
higher  dividends  than  a  year  ago.  The  boom  conditions 
noted  in  previous  letters  are  apparently  becoming  more 
pronounced.    In  the  Ehine-Westphalian  iron  district  the 


works  have  reached  the  utmost  Hmit  of  productivity. 
The  pig-iron  business  continues  to  develop  favourably, 
notwithstanding  the  recent  advance  in  prices.  In  Upper 
Silesia,  says  the  latest  report,  all  the  rolling  mills  are 
filled  with  orders  for  the  winter,  and  the  moderate 
advance  in  prices  has  not  checked  demand  in  the 
slightest. 

A  subject  which  is  attracting  earnest  attention,  par- 
ticularly among  the  labouring  classes,  is  the  continued 
scarcity  and  dearness  of  meat.  Statistics  have  recently 
been  collected  from  the  municipal  slaughtering- houses  of 
many  cities,  and  the  falling  off  in  the  number  of  swine 
brought  to  these  institutions  during  the  present  year  is 
really  startling.  Thus  in  BerHn  the  receipts  between 
April  1st  and  August  31st  were  27,700  head  fewer  than 
in  the  corresponding  months  of  last  year.  At  Hamburg 
the  receipts  are  less  by  2,000  to  3,000  head  per  week. 
At  Spandau,  with  a  rapidly-growing  population,  90  per 
cent,  of  which  are  working  people,  the  falling  off  in  the 
number  of  swine  slaughtered  reaches  30  per  cent.  From 
all  parts  of  the  Empire  come  similar  reports.  The 
decline  in  the  number  of  beef  cattle  brought  to  market  is 
less  striking,  since  the  Austrian  frontier  is  still  open  to 
unobstructed  imports.  Nevertheless,  Hamburg  reports 
a  falling  off  of  200  to  500  head  per  week,  and  in  Stettin 
the  decline  is  25  per  cent. 

Meetings  are  being  held  at  many  points  to  discuss  the 
matter,  and  the  Government  has  been  petitioned  to 
abolish  the  prohibition  of  imports  of  live  swine.  This 
petition  has  been  rejected  more  than  once,  but  it  is  now 
said  that  the  Saxon  Government  will  at  an  early  day 
remove  the  prohibition  along  its  Austrian  frontier. 
Meanwhile,  the  working  people  are  using  the  dearness  of 
meat  as  the  basis  of  demands  for  higher  wages,  and  the 
Social  Democrats  are  reaping  abundant  political  capital 
out  of  the  situation. 


AIXSTRIA-HUNOARY. 

(FBOM   ODB   OWN   00RBB8P0NDBNT.) 

Vienna,  September  27. 

The  movements  of  the  Vienna  bourse  during  the  last 
weeks  regularly  followed  the  leading  of  the  bourse  of 
Budapest,   which    has    been   most   extraordinarily  de- 
pressed.    Budapest  had  founded  extravagant  hopes  on 
a   good   harvest,    and   now   that   these   hopes   are   not 
realised,  though  the  harvest  was  good,  the  bourse  gives 
way  to  a  sort  of  despair,  which  is  not  justified  by  any 
real  events.     No  doubt  much  of  the  depression  is  due  to 
the  political  situation,   and  is  a  proof  how  clearly  the 
Hungarian  business  world  feels  that  economical  unity  • 
and    community   with    Austria    are    a    vital   necessity 
for  Hungary's  welfare.     The  ultimate  decision   is  very 
near.     The  Reichsrath  in  Austria  reopened  yesterday, 
and  having  to  devote  its  first  sitting  to  the  memory  of 
the  late  Empress,  the  conflict  which  must,  under  different  < 
circumstances,  have  burst    out   immediately  was  post- 
poned.    The  question  is,  will  there  be  a  majority  un- 
hindered by  obstruction  to  debate  and  vote  the  conditions 
of  the  States  Treaty  with  Hungary  ?     On  this  question 
of    the    Treaty    the    majority,     composed     of     Poles, 
Czechs,     and     Clericals,     is    by    no    means   so     firm 
and    united    as    it    was     when     it    was    called    upon 
to    fieht    against     the     Germans.     The     Czechs    hate 
the  Hungarians,  and  will  not  readily  give  the  Govern- 
ment their  vote  in  this  thing.      But  the  much   more 
important  fact  is  that  the  Opposition  parties    are   no 
longer  united  as  they  were  in  the  victorious  campaign  of 
a  year  ago.      The  German  Liberals   will   be   alone  to 
continue  battling  with  the  Government  by  obstruction. 
The  other  parties  have  left  them— the  German  peoples' 
party     for   reasons    of    loyalty   to    the    Emperor,^   the 
Socialists  because  they  do  not  wish  to  see  the  States 
Treaty   concluded  all  according   to  Hungary's   wishes, 
if    it    is    concluded    without    Parliamentary    sanction. 
All  those  who  wish  to  prevent   Hungary  from  having 
it  all  her  own  way  will  not   take  part  in  the  obstruc- 
tion,  but   will   try   to   get   the   States   Treaty  brought 
into  the  House  and  discussed.     The  bourse  is  anxious 
to  know  what  will  the  end  be— will  the  treaty  be  con-| 
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eluded  and  a  chance  given  for  commerce  and  industry  to 
develop  on  the  old  basis  in  the  sister  couritries  ?  Or  vpill 
separate  custom  lines,  rival  tarifiFs,  competition,  and  strife 
be  in  store  for  Austria  and  Hungary  both  '? 

In  this  anxiety  a  fall  of  the  prices  of  nearly  all  the 
important  securities  dealt  in  on  the  bourse  of  Vienna 
has  been  observed,  and  will  no  doubt  continue  until 
the  course  of  events  brings  a  decision  one  way  or 
another.  These  are  the  principal  changes  the  prices 
have  undergone  : — 

Sept.  16. 

Paper  Rente  . .' 101-40 

Austrian  Crown  Rente   10130 

Austrian  Silver  Rente 101-20 

Austrian  Gold  Rente  120-85 

4  per  cent.  Hungarian  Gold  Rente    119-80 

Hungarian  Crown  Rente     98-40 

1860  State  Lottery  Bonds 140-50 

1864  State  Lottery  Bonds 194-75 

Anglo-Bank   156-25 

Creditanstalt 356-90 

Hungarian  Credit  Bank 392-50 

Bank  Union 26600 

Austro-Hungarian  Bank    905-00 

Union  Bank 29400 

Austrian  Boden  Credit  Anstalt. .     442  00 

LSnderbank  22500 

Alpine  Iron  Works  168-00 

Prague  Iron  Industry  Company    751-00 

Danube  Navigation  Co 456-00 

Buschtiehrad  Railway    625-75 

Northern  Railway    3,39500 

Austrian  North-Western  Railway   245-50 
Elbevallev      North     -     Western 

Railway 263-25 

states  Railway  Co 353-75 

Southern  Railway  Co 75-00 

German  Mark  Notes  58-82j 

A  local  event  has  caused  a  great  disturbance  in  the 
Austrian  business  world.  The  sugar  refineries  of  Aussig, 
in  Bohemia,  have  had  to  contend  with  such  grave 
financial  difficulties  that  they  have  been  obliged  to  accept 
the  conditions  of  their  creditors  for  an  arrangement,  by 
which  it  is  hoped  that  the  important  establishment  will 
be  saved,  though  it  is  more  than  likely  that  it  will  have 
to  be  transformed  into  a  joint  stock  company,  as  has 
been  the  case  with  several  private  sugar  manufactories 
in  Austria  lately.  The  Aussig  refineries  had  pledged 
their  enormous  stock  of  sugar,  exceeding  four  hundred 
thousand  cwts,  to  the  Commercial  Bank  of  Hamburg,  and 
had  taken  over  4g  million  marks  in  exchange  for  the 
pledged  goods.  At  the  same  time  the  goods  were  sold 
TO  other  buyers,  and  the  creditors  could  not  dispose  of 
'  The  North- West  Navigation  Company  had  really 


Sept.  24. 

.     100-75  , 

.     101-20  . 

.     100-55  . 

.     12080  . 

.     119-70  . 

.       98-15  . 

.     140-25  . 

.     195-00  . 

.     155-00  . 

.     352-50  . 

.     383-50  . 

.     263-00  . 

.     90600  . 

.     292-50  . 

.     438-00  . 

.     22250  . 

.     166-15  . 

.     755-75  . 

.     451-00  . 

,     621-00  . 

,  3,385-00  . 

24400  . 

260-50  . 

348-25  . 

7400  . 

58-87i  . 


Sept.  27, 

.     100-90 

.     101-10 

.     100-85 

.     120-90 

.     119-65 

.       98-30 

,     141-25 

,     19600 

,     156-00 

.     353-75 

,     383-00 

.     26400 

910-00 

29300 

440  00 

224-50 

167-00 

759-00 

450-00 

624-00 

3,395-00 

244-50 

261-00 

349-25 

74-25 

58-87 


■  hem . 


iidertaken  the  deposit,  but  it  left  the  sugar  in  the  ware 

ouses  of  the  debtor  and  allowed  him  to  hold  the  keys. 

Jhe   Commercial  Bank   is   now   attempting    to   obtain 

redressfrom  the  North- West  Navigation  Company,  which, 

however,  declares  that  such  an  engagement  as  it  undertook 

in   this   case    is   not    binding.       Severe   judgments  are 

passed   on   both   the   company   and  the  bank — on  the 

latter,  because  it  granted  a  loan  on   such   easy   terms 

(amounting   to   a   tenth   of   its   own   capital   in   shares. 

In  Prague  there  was  quite  a  panic  among  the   repre- 

entatives  of  the  sugar  trade  as  long  as  it  was  feared 

liat  forced  sales  of  the  refinery's  stock  of  sugar  would 

f|take    place    to    satisfy    the    most    pressing    creditors. 

I  No  doubt  a  formidable  fall  in  the  price  of  sugar  would 

ave   been  the  result.     But  the  chief  creditors  of  the 

,    stablishinent  have  taken  the  matter  in  hand,  and  have 

jjoromised  that  the  refinery  will  be  placed  in  a  position 

I'-nabling  it  to  continue  working. 


NEW    CAPITAL   ISSUES- 
,   Consolidated    Iiondou     Properties,    lamitad.— This 

lindtrtakin},'  lias  been  formed  for  the  acquisition  of  a  number 
''(  City  and  West-End  propertie.s,  the  directorate  beint;  coiu- 
)>osecl  luainly  of  the  members  of  the  boards  of  other  property 
'ompanies.  The  valuations  and  statements  of  profits  appear 
,o  be  satisfactory,  the  actual  lettings  showing  a  margin  of 
'•■'^'•554  over  the  amount  required  to  pay  the  interest  on  the 
obenture  stock  and  preference  shares  which  are  otrered  for 
ubscriptioii.  The  vendors  take  the  whole  of  the  ordinary 
.apital  of  £100.000  in  part  payment  of  the  purchase  price.  The 
j''**^' offfr  comprises  £360,000  4  per  cent,  debenture  stock 
liid  36,000  5'(  per  cent,  cumulative  preference  shares  of  £5 
,ach,  all  offered  at  par.      The  properties   are   leasehold,  and 


provision   is   made   for  a   sinking  fund  to  redeem  both  deben- 
ture stock  and  preference  shares  before  the  leases  expire. 
The  New  (N.A.F.)  Window  Company,  Limited.— The 

prospectus  of  this  company  is  to  be  issued  early  next  week,  in 
accordance  with  the  preliminary  notice  which  appears  in  our 
advertising  columns.  The  initials  in  the  title  represent  the 
words  '•  National  Accident  Preventiori,"  the  company  being 
formed  to  acquire  a  number  of  patents  applied  to  the  construc- 
tion of  windows  which  enable  them  to  be  cleaned  from  the 
inside.  Wo  have  had  an  opportunity  of  inspecting  sample 
■windows,  and  they  certainly  show  a  great  improvement  on 
present  methods,  and  would,  if  generally  adopted,  entirely 
prevent  accidents  from  persons  falling  while  cleaning  windows 
from  the  outside.  It  is  stated  that  the  windows  have  been 
largely  used  already,  and  have  been  approved  by  leading 
architects.  It  is,  of  course,  never  safe  to  say  that  an  improve- 
ment will  be  adopted  by  the  public  upon  a  sufficiently  large 
scale  to  ensm-e  its  success  commercially.  Provided  the  com- 
pany is  moderately  capitalised,  that  seems  to  be  the  only  con- 
dition required  to  enable  it  to  give  shareholders  a  good  return. 

Benskia's  Watford  Bre-wery. — Letters  of  allotment  and 
regret  for  the  issue  of  £300,000  "B"  mortgage  irredeemable 
debenture  stock  at  par,  and  16,000  Five  per  cent.  "  B  "  cumu- 
lative preference  shares  of  £5  each  at  par,  have  been  posted. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  he.ve  been  as  follows  : — 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  previously  subscribed 123,916,252 

Issues  of  the  week — 

Slater's,  4A  %  Deb.  Stock    100,000 

Bcchnanaland  Railway,  5%  Debs.   420,000 
Consolidated  Ijondon  Proi)erties 

£5  Preference  Shares  180,000 

Do  4  %  Deb.  Stock 360,000 


First 
Payment 
Thereon. 
£ 


Further 

Liability, 
£ 


100,000 
420,000 


180,000 
360,000 


5,000 
420,000 


18,000 
36,000 


Total  offered  for  subscription  to 
date  in — 

1898 £124,976,252 

1897 107,924,898 

18% 121,741,156 

1895 87,355,635 

1894 49,799,598 


162,006 
324,00q 

581,000 


1,060,000    ..     479,000 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299.000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


MEETINGS,    &c. 


WEST    AUSTRALIAN    JOINT-STOCK    TRUST,    UMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
West  Australian  Joint-Stock  Trust  and  Finance  Corporation, 
Limited,  was  held  on  September  30th  at  the  Cannon  street  Hotel, 
London,  Mr  Horatio  Bottomley  (the  chairman  of  the  Corporation), 
presiding. 

The  Secretary  (Mr  E.  Fewings)  having  road  the  notice  conven- 
ing the  meeting. 

The  Chairman,  who  was  received  with  applause,  said  :  You  will 
remember,   ladies   and   gentlemen,   that  at     a   joint    meeting   on 
July  5th  of  this  company,  and  of  the  Loan  and  General   Finance 
Corporation,  the  question  of  a  proposed  amalgamation  of  those  two 
companies  was  discussed  and  considered,  and   that  ultimately,   on 
the  motion  of   a  shareholder,   I)r   Alexander,   this   resolution    was 
unanimously  passed  :■ — "That  this  joint  meeting  of  the  shareholders 
of  these  two  companies,  having  heard  the  chairman's  explanation, 
heartily  approves    of    the  idea  of  amalgamation,   and  wishes  to 
assure  the  chairman  and  the  board  of  its  support  if  they  take  the 
necessary    measures    to    give    effect     to    the    recommendations." 
Well,  since  that  date,  on  July  29th,  the  boards  of  these  two  com- 
panies, having  fully  considered  the  details  of  the  suggested   scheme, 
issued  to  you  a  somewhat  lengthy  circular,  in  which  they  sot  forth 
the  principles  on  which   they   thought    the   amalgamation   should 
take  place,  and  this  meeting  is  called  to-day  as  the  first  of  a  series 
of  meetings,  which  the  solicitor  advises  are  essential  in  order   to 
give  effect  to   the   scheme  if,  having   had   it   now   before   you  for 
some  time,  and  after  having  it  further  discussed  to-day,  you  come 
to  the  conclusion,  as  we  have  done,  that  it  is  the  right  and  proper 
thing  to  do.     Now  1  don't  know  whether  it  will  bo  necessary  for  me 
to  go  into  very  much  detail,  because  it  is  more  a  matter  of  principle 
that  we  have  to  settle  in  our  discussions  to-day.     But  there  are,  of 
course,  many  points  which  have  arisen  as  affecting  the  the  principle 
of  the  amalgamation  with  which  we  should  like  to  deal,  and  which 
have' arisen  as  the   result   of  a  largo  amount  of  correspondence 
which     we     have     received    from     shareholders    since    the    issue 
of     our     circular,     and    incidentally     I    must    offer    an    apology 
on  behalf  of  myself  and  the  staff  generally  if  we  have  not  appeared 
as  courteous  as  we  should  wish  to  appear  in  replying  to  the  some 
three   thousand  or  four  thousand  letters  which  wo  have  received 
criticising  from  various  points  of  view  various  parts  of  this  proposed 
scheme.     Shareholders  are   sometimes  apt  to  forget,  I  think,  that 
there  is  a  vast   amount  of  work  to  do  at  the  ollico   in  connection 
with   the   ordinary  business  of  the  company,  especially  at  .such  a  ' 
time  as   this,  and  when  they  write,  as  many  of  them  do,  with  the 
best  of  good  intentions,  from  eight  to  twenty  pages  of  criticism  on 
our  scheme,  and  when  that  is  multiplied  by  three  or  four  thousand 
you  will   understand  that  the  mere  work  of   reading   the  letters, 
quite   apart  from  giving  them  more  serious  attention,  is  no  light 
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matter.     That  must  be  our  excuse  for   having  postponed  until 
to-day  our  reply  to  all  these   various  criticisms  which  I  shall  be 
able    to    deal    vfith    in    my    observations    as     I    go    on.     Now, 
what  I   rather  want   to   indicate   to  you  at   the   outset    is  this : 
that    jn    connection     with    Western    Australian    enterprise     we 
have  reached  what  one  may  term  the  second  stage  of  development 
when  it  becomes  necessary  to  consolidate  and  reorganise  forces. 
People  sometimes  say  if  you  are  going  to  amalgamate  these  two 
companies  why  was  it  that  you  ever  had  two,  and  criticism  of  that 
kind,    which  applies  to  a  great  many  of    the  letters  we  have 
received,  rather  overlooks  the  fact  that  in  the  first  days  of  any  new 
enterprise  the  competition  to  secure   business,  the  competition  to 
be  well  in  the  field,  is  so  great  that  a  financial  corporation  with 
any  pretensions  to  business,  and  any  connections  worth  having,  is 
no  sooner  formed  than  the  whole  of  its  resources  are   at   once 
employed,  and  if  it  is  to  keep  pace  with  the  march  of  events  it 
must  either  go  on  enlarging  its  own  resources,  or  must  encourage 
the  formation  of  kindred  institutions  with  whom  it  works  in  inti- 
mate  relations.      That   is  how    so  many  companies  have  come 
to    be    duplicated    with     almost    similar    aims    and    absolutely 
similar    objects.      We    have    passed,  as   I   say,   that   stage  now 
in  Western  Australia ;  we  have  learned  what  is  good  and  what  is  bad 
there,  at  any  rate  to  a  sufficient  extent  to  be  able  to  form  a  some- 
what sound  opinion  as  to  what  assets  we  have  in  hand  and  what 
our  prospects  are,  and  having  reached  that  stage,  especially  in  the 
light  of  some  recent  events,  we  are  desirous  of  fully  consolidating 
our  forces,   of  minimising  the  expense  of  administration,  and   of 
being,  as  I  said  at  the  last  meeting,  in  name  as  we   have  been,  in 
fact,  for  some  time  past  one  solid  institution  instead  of  two  with  a 
double  set  of  organisation,  the  whole  of  which  can  be  avoided.  Well, 
having  reached  that  point  we  have  put  the  scheme  forward,  and 
we  have  as  I  say,  received  many  criticisms  upon  it.  I  think  we  indi- 
cated in  our  circular  that  those  criticisms  do  not   in  any  case,  I 
think  I  might  say,   or  scarcely  in   any  case,   amount  to  absolute 
hostility  to  the  scheme  or  even  to  serious  opposition.  Consequently, 
we  have  issued  no  proxies  for  this  meeting,  we  are  not   wedded  to 
any  particular  scheme  which  does  not  commend  itself  to  the  share- 
holders,  and  we  are  here  to  be  enlightened   by  any   criticisms 
which  any  of  you  may  be  prepared  to  offer  upon  the  scheme. 
But  our  own  conclusion,  I  am  sorry  to  say,  so  far  as  those  share- 
holders who  have  offered  suggestions  are  concerned,  has  come  to 
this,  that  with  our  intimate  knowledge  of  all  the  fa  cts,  and  having 
given  the  most  serious  consideration   to  all  the   arguments  and 
observations  which  have  been  addressed  to  us,  we  do  not  see  our 
way,  so  far  as  we  on  this  side  of  the  table  are  concerned,  to  suggest 
any  modification   of  the  scheme  as  set   out   in   the  circular  of 
July  29th.    There  has  been  scarcely  any  criticism  of  the  scheme,  I 
should  say,  except  on  the  part  of  the  holders   of  founders'  shares, 
which  have  been  from  the   outset  of  things  a  source  of  some  con- 
siderable trouble  and  inconvenience  to  the  company,  and  I  will  deal 
with  these  criticisms  in  a  moment  when  calling  your  attention  as 
I  must  do  in  more  detail  to  the  scheme  as  set  out  in  the  circular. 
But  before  I  do  that,  I  had  better  just  read  to  you  the  heads  of  the 
agreement  which  the  solicitor  has  prepared  for  the  purpose  of 
giving  effect  to  the  scheme,  because  the  object  of  this  meeting 
will  be    to    approve    of     the    agreement.      It    is    not    necessary 
to  read  the  whole  agreement  to  you  ;  it  is  on  the  table,  and  any 
shareholder  who  wishes  to   read   it   can  do   so   either  during  the 
meeting  or  after  the  meeting,  but  the  solicitor  has  prepared  a  short 
synopsis  of  the  provisions  of  the  agreement  which  I  will  read  to 
you,  and  then  the  scheme,  as  provided  for  by  this  agreement,  which 
you  are  asked  to  approve  will  be  fuUy  before  you.     The  agreement 
provides  that  the  old  company — that  is  the  Joint-Stock  Trust — 
sells,  and  the  new  company  purchases  all  the  undertaking  property 
and  rights  of  the  old  company,  as  a  going  concern,  and  as  part  of 
the  consideration  the  new  company  is  to  discharge  all  debts  and 
liabilities  and  indemnify  the  old  company  against  all  debts  and 
liabilities.  As  a  further  part  of  the  consideration,  the  new  company, 
subject  to  the  old  company  passing  the  necessary  resolutions,  is  to 
pay  all  the  costs  and  expenses  of  the  reorganisation  and  amalgama- 
tion ;  and  then,  in  addition  to  that,  the  new  company  is  to  issue 
370,000  fuUy-paid  shares  to  the  old  company  as  the  purchase  price 
of  the  undertaking.    The  new  company  is  to  accept  whatever  title 
the   old  company  has  to  all  its  various    proportions,    and    the 


make   the   name   as   far   as  possible  similar  to  those  of  the  two 
companies  which  will  be  merged,  and  to  keep   the  continuity  of 
Stock  Exchange  transactions  up  in  that  way.     Then,  the  capital  of 
the  new  company  we  suggest  should  be  £1,000,000,  although  you 
will  gather  in  a  moment  the  whole  of  that  is  not  to  be  issued. 
Incidentally,   I  would  venture  to  remind  you   of  this,  that   the 
capital  of  the  two  concerns,  after  providing  for  the  absorption  of  the 
founders'  interest,  will  be  very  considerably  less— not  more  than 
one-half,  I  think,  of  that  of    some   other    financial    institutions 
which   are   very   much  in  evidence  in   West  Australian  matters; 
although,    without    throwing    out     anything    like    a    challenge 
to   any   other   institution,    I    am   sure    I    may   say  our  business 
is     carried     on     on     quite     as     large     a     scale,    and    our    assets 
wiU     compare     very    favourably     indeed     with     those     of    any 
other    financial    institution    at    present     concerned     with    West 
Australian  business.     Well,  the  proposed  capital  is  to  be  £1,000,000, 
and  I  will  leave  out  for  a  moment  the  reference  to  a  possible  issue 
of  some  special  shares.     I  will  come  to  that  in  a  moment.     Then 
the  scheme  is  this,  that  each  ordinary  shareholder  in  the  two  com- 
panies gets  an  ordinary  share  for  each  ordinary  share  in  the  new 
company.     I  take  it  there  will  be  very  little  to  say  on  that,  and  I 
gather  it  commends  itself  to  the  shareholders,  because  we  have  had 
no    criticisms    on     that     from     any    quarter    whatever.       It    is 
proposed  to  exchange  the  ordinary  shares  in  the  two  companies 
for  ordinary  shares  in  the  new  company.     Then  we  come  to  the 
question  of  the  founders'  interest.     In  the  case  of  the  Joint-Stock 
Trust  we  have  practically,  as  you  know,  transferred  all  the  founders' 
interest    to    a    company   called     the    "  Westralian     Joint-Stock 
Founders,"    but    there    are     a    few — a    very    few — unconverted 
founders'  shares  which  still  remain  upon  the  register,  and  so  we  have 
had  to  make  a  slight  distinction  between  these  two.     We  propose 
to  give  each  of  the  old  Founders'   shares  which  have  not  been  con- 
verted in  Westralian  Joint-Stock  Founders,  25  ordinary  shares  in  the 
new  company  ;  and  then  as  regards  the  Founders'  Company  itself 
we  propose  to  give  them   one  ordinary  share  in  the  new  company 
for  every  two  shares  which  they  hold  in  the  Westralian  Joint-Stock 
Founder,  and  that  is  the  first  point  upon  which  any  serious  discus- 
sion has  arisen.     The  founders'  of  the  Joint-Stock  Trust  seem  to 
divide  themselves  into  two  classes.     One  class  thinks  that  it  ought 
to  receive  something  more  in  the  amalgamation  scheme  than  the 
deferred  shareholders  in  the  Loan  and  General  Finance  Corpora- 
tion.    That  is  a  comparative  argument  which  I  will  deal  with  in  a 
moment.     Others  seem  to  think  that  without  reference  to  the  Loan 
and  General  Finance  Corporation  they  ought  to  receive  something 
more  than  one  share  for  every  two  they  hold  in  the  Founders' 
Company.     Well,  we  have  looked  into  it  very  fully  indeed,  and  the 
first  point  which,  it  seems  to  me,  those  who  take  that  line  over- 
look  is  this,  that   you    cannot    by    any    method  of  calculation 
whatever     fix     a  value  upon  the  exchange  of   a    deferred   share 
into    one  which    is    to    rank    equally   and  pari  passu  with   the 
ordinary    shares    of     the    company.       It    is    obvious,    or    should 
be,  I   think,  to  the  founders  that  even  if  this  new  company  does 
nothing  more  than  earn  a  10  per  cent,  dividend  on  its  capital  they 
would  reap  a  very  great  ad\  antage  bji  being  members  of  the  general 
body  of  ordinary  shareholders  instead  of  having  to  stand  back,  and 
in  that  event  get  no  dividend  at  all,  and  that  is  an  exchange  which 
you  cannot  possibly  put  a  value  upon  by  any  method  of  arithmetic 
or   other   calculation   yet   invented.     We   have    been   in   the  past 
in   the  habit   of  paying  such  big  dividends  that  a  suggestion  of 
earning  only  a  modest  10  per  cent,  seems  unreasonable  in  the  minds 
of  some  shareholders  who  have  not  yet  quite  lost  their  faith  in  the 
group  of  companies  with  which  we  are  concerned  ;  and,  personally, 
I  do  not  disguise  from  you  the  fact  that  I   share  in  that  optimistic 
view  that  this  new  company  will  not  have  very  much  difficulty  in 
earning  a  10  per  cent,  dividend  for  its  shareholders.     But  wo  have 
to  look  at   possibilities,  and  we  have  to  look  at  all  the  lessons 
of    the    past,    and    I    think    the    effect    of    that    consideration 
will     be     that    the    directors    of    this    amalgamated    company, 
whatever  success  they  may  achieve  in  the  future — and   I   hope 
before  I  sit   down  to  be    able  to   show  you   that   we  are  likely 
to  achieve  very  great  success  indeed — but  I  think  whatever  success 
we  may  achieve,  the  directors  will  be  somewhat  more  conservative 
in  the  matter  of  dividends,  and  perhaps  other  matters  as  well,  than 
we  have  been  in  the  past,  and  we  shall  consider  at  any  rate  a  10  per 


completion   of  the  purchase,   it    is    stipulated,  must  take  place  t'  cent,   minimum  dividend   and   a  20  per  cent,   or   25    per    cent. 


in  every  detail  before  the  end  of  the  present  year,  and,  then,  upon 
the  adoption  of  this  agreement  by  the  new  company,  the  trustee 
who  is  our  secretary,  Mr  Fe wings,  is  discharged  from  his  position 
and  disappears  from  the  scene  altogether.  Well,  that  agreement  is 
conditional  upon  these  things — that  the  agreement  is  to  be  ratified 
by  a  resolution  of  a  general  meeting  of  the  old  company — that  is 
this  meeting  to-day ;  that  it  is  to  be  adopted  by  the  new  company 
within  eight  weeks  of  this  date,  and  another  agreement  is  to  be 
entered  into  between  the  new  company  and  the  Loan  and  General 
Finance  Corporation  for  the  purchase  of  its  undertaking,  and  the 
ratification  of  that  agreement  is  to  be  duly  provided  for  by  a  meet- 
ing of  the  shareholders  in  that  company,  which  is  called  for  this 
afternoon.  And  then  there  is  a  power  to  rescind  the  agreement  in 
the  event  of  any  of  these  conditions  not  being  complied  with, 
and  the  ultimate  provision  is,  of  course,  that  before  any  of  these 
new  shares  can  be  issued  they  must  be  properly  protected  by  a 
registration  of  the  contract,  so  that  there  can  be  no  legal  question 
arising  as  to  the  shares  being  fully  paid,  which  will 
be  issued  to  the  shareholders.  Now,  that  is  the  agreement  which 
you  will  see  at  once  is  the  legal  way  of  giving  effect  to  the  circular 
of  July  29th,  and  I  am  going  to  ask  your  attention  to  it  now  for  a 
moment  because  it  sets  out  the  scheme  very  fully,  and  incidentally 
enables  me  to  reply  to  the  points  which  have  been  raised  upon  it. 
The  circular  explains,  you  will  remember,  that  it  is  proposed  to 
register  a  nev^  company,  to  be  called  the  "  Westralian  Joint-Stock 
Loan  and   Finance    Corporation,"  the  object,  of  course,  being  to 


maximum  dividend  as  the  utmost  extent  that  we  ought  to  go  in 
the  way  of  annual  distribution,  whatever  success  we  may  have,  and 
that  we  ought  to  put  everything  else  on  one  side  for  that  rainy  day 
which  may  come,  but  which  we  shall  do  our  utmost  to  avert  in  the 
future.  Well,  that  will  be  our  policy,  and  the  founders'  share- 
holders will  see  that  even  if  we  pay  a  20  per  cent,  dividend  they 
will  be  in  a  rather  better  position  under  this  scheme  than  they 
would  be  by  remaining  deferred  shareholders,  because  I  am  boimd 
to  say,  in  fairness  to  them,  and  it  is  only  right  that  they  should  know, 
we  not  intend  in  future,  as  I  have  tried  to  indicate  to  you,  to  pay 
any  of  those  sensational  dividends  which  wore  paid  in  the  past  at  a 
time  of  great  prosperity,  when  we  allHhought,  perhaps,  that  we 
were  going  to  earn  100  per  cent,  per  annum  for  many  year:  to 
come.  You  know  this  company  has  returned  to  its  shareholders 
150  per  cent,  in  the  way  of  dividends  since  its  incorporation, 
and,  therefore,  whatever  may  have  been  its  temporary 
trouble,  it  is  something  not  to  be  ashamed  of  when  it  looks 
back  upon  its  record.  Then  as  regards  the  relative  allotment  to  the 
founders  in  this  company  and  the  founders  in  the  Loan  and  General 
Finance,  it  is  awkward  to  discuss  the  matter  in  the  absence  of  the 
Loan  and  General  Finance  Company,  but  our  attention  has  been 
called  to  the  respective  balance-sheets  of  the  two  companies  as  they 
were  last  printed,  and  it  is  pointed  out  by  some  correspondents  who 
have  taken  a  lot  of  trouble  in  the  matter  that  the  founders  in  the 
Joint  Stock  Trust  would,  upon  the  basis  of  those  balance-sheets— 
and  you  must  take  some  published  document  for  the   purpose   of 
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comparison — receive  a  larger  share  per  founders'  share  in  the  event 
of  a  distribution  of  assets  than  would  the  founders  in  the  Loan 
and  General  Finance.  But  you  have  to  have  regard  not  only  to  the 
quantity  but  also  to  the  quality  of  assets ;  and  we  discovered,  on 
lookiug  fuUy  into  the  matter,  that  the  assets  of  the  Loan  and 
General  Finance  happened  to  be  in  a  much  more  liquid 
form  than  the  assets  of  this  company,  so  that  what  in 
the  old  days  of  great  prosperity  was  a  relative  disadvantage — that 
is  to  say,  the  fact  that  the  Loan  and  General  Finance  had 
£100,000  or  more  in  liquid  assets  and  cash  out  (Stoclc  Exchange 
loans,  and  so  on)  than  we  had — becomes  an  absolute  advantage 
when  we  come  to  consider  a  scheme  of  this  kind,  liecause,  although 
the  deferred  shareholders  of  the  Loan  and  General  Finance  would 
receive  nominally  less  per  share  in  the  event  of  a  distribution,  they 
would  receive  a  very  much  larger  portion  of  it  in  cash  and  freely 
marketable  assets  than  would  the  founders  in  the  Joint  Stock 
Trust,  owing  to  the  abnormal  depreciation  which  has  taken  place 
in  a  good  many  securities  from  causes  with  which  you  are  all  more 
ijr  less  familiar.  And  so,  to  put  it  shortly,  we  came  to  the  con- 
clusion, much  against  our  wish,  that  we  could  not  accede  to  the 
suggestion — could  not,  having  regard  to  the  rights  of  all  parties — 
which  lias  been  made  to  the  founders  in  this  company  that  they 
ought  to  receive  either  more  than  the  deferred  shareholders 
of  the  Loan  and  General  Finance,  or  more  than  we  propose 
to  give  them,  namely,  one  share  for  every  two  which 
they  hold  in  the  Founders  Company ;  and  you  will  find  that  if 
you  apply  any  other  test  to  it  it  works  out  perfectly  fairly.  The 
shares  of  the  Founders'  Company  have  always  been  quoted  on  the 
Stock  Exchange  at  about  half  the  price  of  the  ordinary  shares,  and 
l>y  giving  them  this  proportion  they  not  only  put  no  market  dis- 
advantage, but  they  actually  obtain  a  somewhat  substantial  market 
advantage  by  the  exchange.  Taken  altogether,  you  will  find  that, 
looked  into  fairly  and  equitably,  there  is  no  reason  why  we  should 
amend  tbe  scheme  so  far  as  the  right  of  the  founders  are  concerned. 
On  the  other  hand,  we  do  get  rid  of  a  source  of  considerable  incon- 
TeniencB  and  trouble,  because  no  one  has  yet  been  able  to  correctly 
define  the  exact  right  of  founders'  shareholders  as  to  how  far  they 
are  entitled  to  participate  in  a  reserve  fund,  as  to  how  far  they  are 
entitled  to  a  share  of  undivided  profits,  and  a  thousand  questions 
of  that  kind  which  arise.  We  shall  get  rid  of  those  questions, 
subject,  of  course,  to  the  liquidator  of  this  company,  before 
he  makes  over  the  assets  to  the  new  company,  taking 
proper  legal  advice  as  to  how  far  the  old  founders  have 
any  special  claim  upon  any  portion  of  the  assets  before  they  are 
handed  over  to  the  new  company.  That  is  a  point  which  we  have 
discussed  fully  with  our  legal  advisers,  and  it  is  a  point  which  will 
not  be  lost  sight  of ;  but  I  am  happy  to  think  that  whatever  pro- 
portion they  may  be  entitled  to  there  will  be  a  substantial  surplus 
left  for  the  new  company,  as  to  which  I  shall  say  something  in  a 
moment.  Well,  that  is  the  agreement  so  far  as  the  founders'  shares 
aie  concerned,  and  I  do  not  know  that  I  can  say  anything  more 
upon  that.  Then  we  come  to  the  suggested  project  of  issuing  either 
some  further  shares  or  some  further  bonds  in  connection  with  the 
business  of  the  new  company.  There  has  been  no  opposition  to 
that  of  any  serious  character,  but  I  want  to  tell  you  just  how  the 
matter  stands.  We  have  in  the  coffers  of  these  two  companies 
ssets  of  a  valuable  character  and  assets  of  an  extensive 
haracter,  by  means  of  which  we  can  have  no  difficulty 
in  raising  whatever  money  we  may  require  for  the  pur- 
poses of  our  business.  We,  however,  knowing  so  much  of  the 
special  circumstances  which  have  depreciated   the  value  of  those 


this  company  meets  with  any  success  at  all  in  the  near  future — if 
its  shares  in  the  near  future  become  freely  saleable  again  as 
they  have  been  in  the  past  at  a  substantial  premium,  as,  let 
me  say  at  once,  it  is  the  intention  of  those  on  this  side  of 
the  table  to  make  them  so  become — if  our  views  are  right, 
then  you  will  see  that  we  can  without  any  trouble  place  a  portion 
of  oui  unissued  ordinary. shares,  and  pay  off  those  bonds  at  once. 
That  is  a  course  which  I  should  urge  upon  the  board  the  moment 
it  is  practicable,  so  that  those  who  take  the  bonds  will  got  their 
8  per  cent,  interest  and  10  per  cent,  premium  as  soon  as  ever  the 
company's  shares  are  freely  marketable  at  a  decent  price,  or  as 
soon  as  the  business  which  we  have  in  hand  specially  in  view  of 
this  money  is  completed.  In  either  case  I  think  the  day  is  not 
very  far  distant,  but  that  is  the  nature  of  the  issue  which  we 
propose  to  make.  SVe  shall  offer  it  to  the  shareholders  in  the  pro- 
portion of  one  bond — that  is  a  £1  bond — for  every  seven  shares 
they  hold  in  the  Company.  They  will  take  it,  or  not,  in  their 
wisdom,  but  if  you  approve  of  the  i.ssueit  will  be  successfully  placed, 
audit  will  add  very  materially  to  the  resources  of  our  company, 
and  will  render  it  quite  unnecessary  for  us  to  realise  any  of  the  West 
Australian  securities  which  we  at  present  possess,  and  which  every 
day  now,  I  am  happy  to  say,  are  increasing  in  market  value.  I  think 
that  that  exhausts  the  provisions  of  the  scheme.  I  need  not  refer  for 
more  than  a  moment  to  one  matter  that  has  been  the  subject  of  a 
lot  of  correspondence.  We  have  been  asked  again  and  again 
wliether  we  could  not  make  some  special  provision  for  those  share- 
holders who  paid  a  premium  for  their  shares  in  the  case  of  the 
Loan  and  General  Pinauce  Corporation  just  before  the  recent  crisis 
arose.  Well,  there  was  a  difficulty  in  legally  making  that  provision 
in  connection  with  the  scheme,  but  I  may  say  incidentally  that  I 
have  been  able  personally  to  enter  into  such  arrangements  with 
those  subscribers  who,  at  a  comparatively  recent  date,  took  shares 
direct  from  the  company  at  a  premium  as  have  fully  satisfied  them, 
and,  therefore,  though  it  does  not  come  as  a  part  of  the  scheme, 
they  a  re  perfectly  contented  on  that  head.  But  that  discussion 
gave  rise  to  a  "lot  of  correspondence  on  the  part  of  share- 
holders in  this  company,  and  others  who  have  purchased  shares 
on  the  Stock  Exchange  and  elsewhere  at  substantial  pre- 
miums, and  thought  that  they  ought  to  be  put  in  a  better 
position  than  those  shareholders  who  took  their  shares  originally 
at  part,  and  that  they  ought  to  be  provided  for  in  the  scheme. 
Well,  you  will  appreciate,  I  am  sure,  that  as  a  board  of  directors, 
we  are  utterly  precluded  from  taking  cognisance  of  any  matters 
of  that  kind  ;  we  can  only  deal  with  our  capital  as  it  stands  in 
our  books,  and  those  shareholders  who  have  paid  big  premiums 
.  for  their  shares  must  do  one  of  two  things— they  must  exercise  a 
[  little  more  patience,  if  they  will,  until  the  good  days  come  again, 
as  we  believe  on  this  side  of  the  table,  and  many  of  you  must  see 
evidences  of  the  fact  that  they  are  coming,  or  they  must 
follow  the  example  of  your  humble  chairman  and  others  on  this  side 
of  the  table  and  average  their  holdings,  if  they  can  make  it 
convenient  to  do  so,  at  the  lower  prevailing  price,  and  thus  destroy 
a  good  part  of  the  premium  they  have  paid.  I  am  not  going  to 
press  tlie  latter  course  upon  anybody,  because  1  am  most  anxious 
that  there  should  be  no  appearance  so  far  as  I  am 
concerned  of  using  this  meeting  for  anything  in  the 
nature  of  a  market  purpose  ;  you  must  act  entirely  upon 
your  own  discretion  from  what  you  can  learn  as  to  the 
position  of  the  companies  whether  you  keep  your  holdings  or  part 
with  them  or  whether  you  increase  them.  I  will  tell  you  in  all 
candour  what  we  are  doing,  and  when  I  have  told  you  that,  1  have 


assets,  are  most  desirous  of  being  allowed  to  conserve  them,  if  you  i  discharged  my  duty.     Incidentally,  I  may  mention  to  you  this  fact. 


will  only  allow  us  to  do  so  ;  and,  on  the  other  hand,  we  are  desirous 
f  securing  some  business  of  a  highly  profitable  character,  which 
■ve  have  secured  in  full  faith  of  being  able  either  to  raise  the  money 
ourselves  without  reference  to  this  issue,  or  being  able  to  success- 
fully place  it  if  we  decide  to  do  so.     I  will  endeavour  to  indicate  in 
a  moment  something  as  to  the  nature  of  that  business  :  but  let  me 
1st  say  as  regards   this   proposed  is.sue   that   we  have  had  from 
.  arious  quarters  offers  to  guarantee  the  whole  issue,  and  offers  to 
underwrite  it ;  but  we  have  not  availed  ourselves  of  any  one  of 
those  offers,  nor  do  we  propose  to  do  so  ;  we  do  not  propose  to  spend 
ne  penny  of  the  company's  assets  in  guaranteeing  the  issue  ;  it  will 
";  offered  to  the  shareholders,  if  you  approve  of  it  when  you  have 
heard  what  I  liave  to  say,and  any  which  they  do  not  takc,if  there  should 
be  any,  there  will  be  no  difficulty  whatever  in  our  taking  amongst 
onrselvos  and  placing  elsewhere  amongst  our  friends.     But  I  want 
to  say  upon  the  subject  of  that  issue,  that  if  we  can  satisfy  you  we 
have  valuable  business  in  hand — if  before  this  meeting  disperses 
')U  are  fully  satisfied  in  your  minds  that  this  company  is  out  of  all 
■ouble  and  is  likely  to  be  a  prosperous  concern,  and  if  you  can  feel 
that   this   money,    if   supplied,   is   to  be  used  for   the  purpose  of 
immensely  increasing  the  profits  of  the  company's  business,  and 
thus  adding  immensely  to  the  value  of  the  ordinary  shares  of  the 
inpany,  then  we  shall  ask  you  to  support  your  directors  by  taking 
lie  shares  when  they  arc  offered  to  you  in  tlie  same  way  'as   other 
ojinpanies  have  done  in  time  of  stress,  and  with  the  same  happy 
rewalts  which  I  have  predicted,  and  which  I  predict  again,  for  any 
shareholders  who  have  adopted   that  course  in  other  cases.     I  will 
tell  you  sometlingin  a  minute  about  thebusiness  wehave  in   hand, 
which  will  place  you  in  a  better  position  to  judge  how  far  that 
isane    should   be  made  or  not.      If  it   is  made  it  will  take  the 
fonn  of  what  we  are  obliged  to  call  bonds,  because  wo  intend 
to  redeem  them.     We  do  not  want  to  make  this  issue  a  permanent 
"n*.  and  if  they  were  called  preference  shares,  which   practically 
they  are,  there   would   he  a  legal  difficulty   in   the  way  of  their 
redemption,  as  we  could  not  pay  them  off.     it  would  be  a  reduction 
of  capital   which   could  not  take  place  without   a  great  deal  of 
formality  and  expense,  and,  therefore,  we  call  them  bonds,  and  we 
are  going  to  give  them  an  8   per  cent,  cumulative  interest,  and  we 
take  the  right  to  redeem  them  at  £10  per  £100  premium.     Now,  if 


which  the  directors  can  corroborate,  that  at  the  last  meeting  of  the 
Loan  and  General  Finance  Corporation,  there  being  about  36,000 
unissued  shares  of  that  company  still  in  the  coffers,  I  and  my 
friends  made  an  offer  to  the  company  to  take  every  one  of  those 
shares  at  par  from  the  company.  Well,  you  may  think  this  strange 
in  view  of  the  fact  that  the  market  price  is  about  12s  6d  or  15s  or 
something  of  that  kind,  but  it  is  a  very  different  thing  when  you  go 
on  the  market  to  buy  50,  100,  or  200  shares  than  when  you  go  to 
buy  36,000.  We,  at  any  rate,  were  prepared  to  back  up  our 
opinion  of  the  positionand  prospects  of  the  amalgamated 
company  by  putting  in  a  formal  application,  with  a  cheque 
for  the  amount,  to  the  directors  of  the  Loan  and  General 
Finance  Corporation  a  few  days  ago  for  the  whole  of  those 
36,000  unissued  shares  at  their  par  value.  I  toll  you  that  you 
must  draw  your  own  inference  from  it,  and  I  shall  say  nothing 
more  about  the  prospects  of  these  shares  beyond  telling  you  that 
intrinsically  I  should  want  no  bettor  investment  than  to  have 
everyone  which  is  in  existence  at  anything  like  the  present  price. 
As  to  that  you  may  form  your  judgment,  perhaps,  when  I  have 
said  something  as  to  the  position  and  prospects  of  the  company. 
Well,  I  have  endeavoured  to  explain  the  scheme  as  far  as  I  can  ; 
anything  which  you  have  to  urge  upon  it  wo  will  give  our  niost 
serious  attention  to,  but  1  expect  that  we  have  heard  your  criticism 
pretty  fully  already  bv  means  of  the  correspondence  which  has 
reached  our  office.  "  Incidentally,  let  me  emphasise  that 
phrase  when  I  say  that  the  correspondence  which  has  reached  our 
office,  because  I  am  one  of  those  who  on  principle  make  a 
rule  of  never  troubling  about  shareholders'  correspondence 
which  appears  in  the  public  press.  I  believe  that  if  a  share- 
holder is  not  able  to  obtain  by  inquiry  at  head-quarters  all 
the  information  he  can  possibly  require,  his  duty  is  then  and  there 
to  correspond  with  his  fellow  shareholders,  either  through  a 
public  meeting,  or  by  asking  the  office  to  give  him  the  name  and 
addresses  of  the  shareholders,  and  to  discuss  all  those  matters 
between  himself  and  his  fellow  shareholders  rather  than  to  wash 
dirty  linen  in  public,  and  otherwise  discredit  thfc  company  as  this 
sort  of  thing  does.  Therefore,  I  say--and  there  is  not  a  member 
of  our  secretarial  staff  present  who  will  not  bear  mo  but— that  not 
only  do  I  not  reply   to  such  correspondence,  but  if  I  can  possibly 
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avoid  it,  I  never  read  it.     There  arc  piles  of  newspaper  cuttings  put 
before  me   every  week  which  I  invariably  pass  on  one  side,  unless 
something   accidentally  catches  my  eye,  which  is  rarely  the  case, 
which  seems  to  be  worthy  of  perusal.     Therefore,  I  say  as  far  as  the 
correspondence  which  has  reached  the  office  is  concerned,  we  have 
given  it  the  fullest  consideration,  and  I  expect  that  we  have  dealt  with 
most  of  the  points  which  have  been  raised  upon  it.     Well,  the  ques- 
tion arises  in  your  minds,  if  we  amalgamate  those  two  corporations 
and  make  afresh  start— a  start  denovo,  so  to  speak — what  is  likely  to 
be  the  result  ?     How  are  we  going  on  in  the  future,  and  are  we  out 
of  all  danger  so  far  as  the  events  of  the  past  are  concerned?    Now, 
I  want   to   be   able   to  assure  you  to-day,  in  the  presence  of  my 
colleagues,  that,  leaving   out   of   consideration  altogether   for   the 
moment   our   various    assets,    we    have    important    projects  and 
business  in  hand  which,  before  many  months  are  over,  can  scarcely 
fail  to  realise  immense  profits  for  this  Corporation.     As  regards  the 
assets,  I  am  only  going  to  say  this  ;  it  is  often  said  at  these  sort  of 
meetings,  and  with  a  great  deal  of  force,  that  there  are  grave  incon- 
veniences in  a  corporation  of  this  character  publishing  a  detailed  list 
of  its  assets.     I  appreciate  the  force  of  that,  but  at  the  same  time  I 
equally  appreciate  the  force  of  the  inquiry  on  the  part  of  a  bona  fide 
investor  to  know  something,  if  he  wishes  to,  as  to  how  his  money  is 
invested.  I  have  not  mentioned  this  to  my  colleaguesatall,  and  they 
must  forgive  me  for  not  having  done  so,  but   so  far  as  I   am  con- 
cerned, I  would  not  hesitate  to  say  that  any  bona  fide  shareholder 
in  this  company,  or  in  the  Loan  and  General  Finance  Corporation, 
who  has  been  upon  the  register  say  for  a  jieriod   of  three  months, 
and  whose  holding  is  something  more  than   five   ordinary  shares, 
any  bona  fide   shareholder  who  has  held  any  legitimate  interest  in 
the   company— 50  or   100  shares — and  has  held  them  for  three 
months,    can,    so    far    as    I  am   concerned,   come  to   the  office 
whenever    he     likes     and     see    every    asset     we     possess,     and 
ascertain  every  way  inwhichour  money  is  utilised.  I  think  that  that 
is  a  very  fair  proposition,  and  I  am  sure  that  it  is  one  which  no 
other  financial  corporation  connected  with  Western  Australia  would 
venture  to  make.     I  shall  ask  my  colleagues  to  agree  to  that,  and 
any  bona  fide  shareholder  who  has  been  on  our  register  for  three 
months  need  not  be  in  the  dark  for  one  moment  as  to  what  we  are 
doing,  or  as  to  how  his  money  is  being  employed.     It  is  not  an  offer 
which  is  to  be  open  for  all  time,  because  we  do  not  want  a  bona  fide 
shareholder  to  come   upon   the   register  for  the  purpose  of  prying 
into  our  affairs,  but,  subject  to  that  qualification,  as  far  as  I  am 
concerned,   I   should    advocate  that  course,   and    my  colleagues, 
I    am  quite    sure,  would    not    oppose  it.     Well,    I    say,    leaving 
the  question  of  our  assets  on  one  side  altogether,  we  have  in  hand  a 
vast  amount  of  business  of   a    most   important   character,   and 
incidentally  I  will   say   this,   that    it   is  business  exclusively  con- 
nected with  Western  Australia  and  the  kindred  goldfields,  for  the 
purpose  of  dealing  vdth  which  we  were  formed.     We  have  plenty 
of  work  in  our  own   legitimate  sphere   in  hand  to  render  it  quite 
unnecessary  for  us,  as  some  financial  institutions  of  which  we  have 
heard,  appear  to  have  done,  to  commence  boring  into  the  bowels 
of  London  in  a  desperate  search  for  wealth.     Should  any  such  con- 
tingency arise,  you  may  probably  discover  one  morning  that  this 
new  financial  corporation  has  undertaken  to  complete  the  con- 
struction of  the  Channel  Tunnel,  or  something  of  that  kind.     But 
at  present  that  state  of   things   does   not  arise ;    if  it  ever  does  we 
shall,  in  accordance  with  our  rule,  I  suppose,  offer  you  the  shares  in 
that  Channel   Tunnel    scheme   as  one  of  those  good  things  which 
occasionally,     in     the     form    of    a    special    privilege,    turn    out 
something    considerably     worse     than    a    5s    assessment.     But 
apart  from   that  view  altogether,  and  confining  ourselves  to  our 
own  special  province,  we  have  in  connection  with  Western  Aus- 
tralia, and  in  connection  with  that   even  more  remarkable  gold- 
bearing  country,  the  Northern  Territory  of  Australia,  work  in  hand 
which  we  intend  to  accomplish,  as  to  which  I  shall  say  something 
to  you,  which  we  are  sure  will  repay  you  for  all  your  patience  one 
hundred  fold.     As  regards  Western  Australia,  first  of  all  we  have 
many  interests  in  various  parts  of  the  colony  as  to  which  we  enter- 
tain hope  of  profitable  results  when  development  has  gone  a  little 
further.     Quite  apart  from  our  special  interests  in  the  Hannan's 
district,  to  which,  of  course,  we  look,  in  view  of  recent  develop- 
ments,   for     the     best     result     obtainable,    so     far     as    we    can 
judge    at    present    from    West    Australian    mining — apart    from 
Hannan's — we  are   interested   in  various  districts    where  reports 
and  evidence  convince  us  that  without  having  any  phenomenally 
rich  mines,  such  as  some  of  those  in  the  Hannan's  district,  we  have 
plenty   of   payable   ore   running   from   15   dwts   to    1  oz  per   ton, 
and   any   quantity  -  of   it,   which   is   quite   sufficient    to   pay  very 
handsome  dividends  upon   ordinary  mining  operations.     Leaving 
those  out,  however,  and  coming  to'the  Hannan's  field,  we  are  just 
about  considering  a  scheme  of  some  considerable  importance,  as  to 
which  I  should  like  to  say  a  word  to  you,  because,  indirectly,  they 
will  interest  you  in  other  ways.     It  "is  within  your  knowledge,  of 
course,  that  personally  I  had  a  good  deal  to  do,  and  perhaps  per- 
sonally I  am     entirely  responsible    fo:r  the   introduction   to  the 
investing  public   of  that  remarkable  group  of  mines  known  as  the 
Associated  Gold  Mines  of  Western  Australia.    ,1  remember  at  the 
time  that  that  company  was  formed,  when  I   was  endeavouring  to 
induce  my  friends  to  buy  shares  at  £1,  and  later  on  to  buy  them  at 
10s,  I  was  told  that  it  was  a  wild  cat  scheme,  there   was  no- gold  in 
Western  Australia,  and  I  have  in   my  possession  to-day   the  report 
of  one  of  the  foremost  mining  engineering  firms  in  London,  inti- 
mately coiinected  with   the  African  market,  in  which  he  says  that 
Hannan's  is  a  barren  field,  and  does  not  contain  one  ounce  of  pay- 
able gold.    1  have  also  seen  a  cablegram  from  the  representative  of 
a  very  large  and  well-known  financial  group,  sent  to  its  consulting 
engineer  in  Australia  some  2  or  2J  years  ago  telUing  him  to  look  for 
some   Westralian  properties,  but  to   be  careful  to  avoid  Hannan's. 

(This  only  shows  to  you  how  things  change  as  time  goes  on.     The 
Associated  Mines  have  proved  their  wealth,  and  the  latest  new. 


from  them,  as  far  as  I  can  ascertain,  is  of  a  remarkable  character, 
with  the  result  that  the  shares  have,  as  you  know,  been  eagerly 
purchased  at  a  very  high  premium.     Well,  having  introduced  that 
group  of  mines,  we  naturally,  as  developments  went  on,  endeavoured' 
to  secure  other   properties  of  a  like  character  ;  that  is  to  say,  we 
took  the  advice  of  the  same  people  who  had  selected  these  mines  ; 
we  took   the  same  district,  and  asked  them   to  pick  us  out  pro- 
perties all  round  and  about  the  original  associated  group  of  pro- 
perties,  which   held   out   prospects   of   ultimately  turning  out  as 
valuable.     In  that  way  three  or  four  large  parent  companies  have 
come  into  existence,  in  which  this  company,  by  the  way,  is  largely 
interested,  and  in  which  many  of  you  may  be  interested  as  share- 
holders, such  as  the  Associated  Southern,  the  Associated  Western,  and 
the  Associated  Auxiliary  Company.  These  are  three  large  parent  com- 
panies owning  extensive  areas  in  that  district.     At  present  nothing 
very  wonderful  has  been  done,  with   the  result  tliat  a  lot  of  wise 
people  have  come  to  the  conclusion,  from  a  casual  visit  to  the 
colony,  and  a   casual  talk  with  the   representatives  of  other  com- 
panies,  that  they  are  not  likely  to  turn  out  of  any  value.     But 
apart  from  the  actual  facts,  it  would  have  been  physically  impossi- 
ble for  those  companies  not  to  possess  some  good  mines,  because 
payable  reefs  do  not  go  to  the  boundary   of   a  property,  and  then 
automatically   stop    short    just    because    a   property    belongs   to 
another  company.     We  have  been  quietly  working  on  with  those 
companies  for  the  past  two  years  or  more,  spending  a  large  amount 
of  money  in  development,   v/ith  the  result  that   there  is  in  each 
of    those    three    companies,     at    any    rate,    one    or    two    highly 
promising  mines  on  which  a  very  large  amount  of  development  work 
has  been  done,  and  which  are  almost  ready  for  the  machinery  and 
crushing  stage.     That,  of  course,  entails  on  those  companies  a  con- 
siderable burden  and  responsibility,  and  there  has  got  abroad  an 
idea  that  the  Associated  Southern  and  those  other  associated  com- 
panies are  to  be  reconstructed,  with  something  in  the  nature  of  an 
assessment  on  their  shares.     That,  however,  is  not  at  all  the  case. 
There  is  something  very  much  better  in  store  for  those  shareholders, 
and  we  are    taking   an    active    part    in    connection   with    it,   in 
conjunction    with    the    Loan    and    General   Finance    Company, 
and,  we  hope,  with   the  JIarket   Trust,   now  that  it   is  at   work 
again.     We   propose   to   purchase  from  each  of  those  companies 
two,  and  perhaps  three,  probably  two  of  their  mines,  which  we 
know  a  good  deal  about,  and  which  have  had  some  £200,000  or  more 
spent  on  them  in  development,  and  we  are  proposing  to  take  that 
group  of  proved  properties  on  the  Hannan'sfield  and  put  them  into 
a   new   company    altogether,   leaving   those  parent  companies   to 
devote  their  attention  to  their  undeveloped  properties.     Well,  the 
scheme  has  so  far  commended  itself  to  people  who  know  what  they 
are  talking  about  that  we  have  already  all  the  working  capital  of 
the  new  company  subscribed,  and  the  whole  scheme  is  now  ready 
to  be  carried   out,  without  calling  upon   the  public  for  a    single 
penny  of  subscription,  and  we  are  proposing  at  once  to  ask  those 
three  parent   companies  to   part  with  what  are  admittedly  their 
best  developed  properties  for  a  very  large  interest  indeed  in  this 
new  company  with  a  full  working  capital  put  up.   And  then  we  are 
going  to  ask  thom  to  do  something  else  ;  we  are  going  to  ask  them  to 
amalgamate  themselves  into  one  company  for  the  further  develop- 
ment of  their  remaining  leases,  and  to  take  the  word  "  Associated  " 
altogether  out  of  their  title,  and  let  us  be  the  mily  other  company 
in  the  Hannan's  Field  with  that  word  in  its  title,  because  wo  feel 
that  having  regard  to  the  immense  value  which  that  name  now 
possesses  in  the  field,  it  is  not  fair  to  the  investing  public  to  tack  it 
on  to  a  lot  of  properties  unless  they  are  in  an  advanced  state  of 
development ;  and  we  feel  also  that  it  'is  due  to  the  new  company 
possessing  these  good  and  proved  properties  that  they  and   they 
alone  should  be  the   second  Associated   Company  in  the   Hannan's 
Field  of  Western  Australia.  That  is  the  scheme  which  we  are  carry- 
ing out  in  connection  with  others,  and  not  only  will  those  parent 
companies  reap  very  considerable  benefits,  but  as  a  financial  institu- 
tion we  intend   to   reap,   if  we  can,   substantial   benefit   in  con- 
nection with  the  sale  and  purchase  of  properties,  and  we  have  com- 
pleted our  financial  arrangements,  so  that  as  soon  as  this  scheme  is 
carried  out  successfully  we  shall  be  ready  to  take  these  matters  in 
hand.     I  mention  that  as  an  illustration  of  something  we   have  in 
hand,  and  which  indicates  that  we  are  endeavouring  to  look  care- 
fully around  us  and  take  lessons  from  all  that  has  happened  in  the 
past,  and  organise  and  consolidate  our  resources,  and  put  our  group 
of   properties   in   such    a   position    that    people    cannot    possibly 
sneer    at    them   or  criticise   them  in  an  adverse  spirit.      Then, 
iu    connection    with    the    Northern     Territory     of     Australia, 
as   we   have   always   intruded     that    district    upon    you,    I    will 
just    say     that,     as     the     late     Lord     Beaconsfield    put    it,     the 
day  will   come,   and  is  coming  very  rapidly,  when  the  Territory 
will  come  to  the  front,  and  then,  perhaps,  everyone  will  look  very 
wise  and  say  they  knew  all  about  it  long  ago,  and  many  of  you  will 
be  congratulating  yourselves  on  having  acted  on  the  knovr^ledge  of 
what  would  turn  out.       There  are  two  or  three  of  the  directors  of 
the  Northern  Territories  Gold  i'ields  Company  in  the  room,  and  in 
their  presence  I  may  tell  you  again  that  the  value  of  the  raiues  they 
possess  will  reach  "  beyond  the  dreams  of  avarice."     I  may  toll  you 
that  the  developments  they  have  obtained,  and  the  reports  they  must 
have  in  their  own  possession  at  the  present  moment,  if  they  cared  to 
publish  them — although,  perhaps,  like  caref  td  gentlemen,  they  want 
to   see  them    fully  confirmed    before  doing  so — would    convince 
anybody      that      the      group      of      mines      of      the     Northern 
Territories      is,      to      say     the      very      least      of     it,     another 
series    of    Associated    Gold    Jlines    of    Western    Australia.     I 
say  a  series,  because  it  consists  of  twelve  groups,  each  one  of  which 
is  as  large  as  the  Associated  Gold  Mines,  and  each  one  of  which,  I 
am  certain,  quite  as  rich.      But  that  we  shall  see  shortly.      We 
know  what  is  going  on,  and  knowing  that,  we  have  been  hard  at 
work  for  a  long  time  past  endeavouring  to  obtain  other  valuable 
rights  in  connection  with  the  Northern  'Territory,  so  that  when  the 
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rush  comes,  as  it  is  sure  to  do,  especially  when  the  Northern 
Territory  Company  has  gone  a  little  further  in  its  work,  people  will 
'find  that  we  have  forestalled  them,  and  taken  up  all  the  various 
properties  and  leases  everywhere  on  the  line  of  these  rich  proved 
reefs -that  we  are  the  first  in  the  field,  and  in  possession 
of  all  the  good  things  to  be  got  so  far  as  the  developments 
■have  gone.  We  have  taken  up  a  vast  amount  of  the  Northern 
Territory,  and  spent  a  very  large  sum  in  connection  with 
it,  and  when  the  time  is  ripe,  as  it  will  be  before 
long,  we  shall  introduce  to  the  public  one  or  two  other 
•groups  and  properties  in  the  Northern  Territory  which,  we  think, 
will  turn  out  as  good  as  the  present  group  is  known  to  be,  and  all 
■the  Northern  Territory  \vill  turn  out  to  be  before  long.  In  connec- 
tion with  the  Northern  Territories  Company  itself,  we  have 
obtained  very  large  interests,  and  are  providing  the  working  capital 
'for  a  big  group  of  their  properties  known  as  the  Eureka,  which  was 
recently  formed  into  a  subsidiary  company,  and  which  has 
developed  in  a  remarkable  manner,  and  we  have  very  large  interests 
■in  connection  with  that  company.  In  addition  to  that,  we  have  a 
great  number  of  other  projects  before  us,  an  immense  quantity  of 
assets  in  our  possession,  the  intrinsic  value  of  -which  we  are^  fully 
eatisfied  with,  and  the  particulars  of  which  any  real  shareholder 
may  see  for  himself ;  and  altogether  we  are  really  eager  for  the 
fray.  We  are  ready  now  to  commence  an  active  autumn  campaign, 
and  in  order  to  be  i'n  a  position  to  do  so  without  having  to  realise  a 
let  of  those  assets  at  the  present  absurd  prices,  I  may  say  -although 
they  are  not  so  absurd  as  they  were  the  last  time  we 
met — we  invite  you  to  give  us  a  further  £100,000  to  play 
with,  and  we  hope  it  will  come  back  to  you,  probably  at  a,n  early 
date,  with  a  substantial  premium,  and  that  in  the  meantime  we 
shall  give  you  good  interest  upon  it.  Roughly  speaking,  that  is  the 
position  in  which  we  stand.  I  do  not  know  that  there  is  much 
more  for  me  to  say  as  regards  the  present  position  of  the  company 
or  as  regards  this  scheme  of  amalgamation ;  but  there  are  one  or 
two  points  in  connection  with  expectations  that  have  been  formed 
on  which  I  want  to  speak.  You  know  that  if  the  scheme  is  carried 
out  we  should  have  to  go  into  voluntary  liquidation  for  the  purpose 
of  handing  over  our  assets  to  the  new  company,  and  we  have  been 
wondering  and  discussing  whether  there  is  any  way  by  which,  if 
the  markets  go  on  improving  as  they  are  now  doing,  you  could 
gratify  your  natural  appetite  to  taste  something  in  the  way  of 
further  dividend.  We  have  also  had  in  mind  our  promise  of  sorne 
months  ago  of  a  distribution  of  something  in  the  nature  of  a  scrip 
bonus,  but  we  feel  considerable  difficulty  at  a  stage  like  this 
in  committing  ourselves,  or  in  taking  any  step.  However,  assviming 
you  approve  of  this  scheme  and  afterwards  pass  the  other 
resolution  of  which  notice  has  been  given,  and  when  that  reso- 
lution has  been  confirmed,  as  it  will  have  to  be  at  a  confirmatory 
meeting,  we  propose  also  to  convene  a  meeting  of  the  general  body 
of  shareholders,  at  the  same  time,  to  give  instructions  to  the 
voluntary  liquidator  of  the  company  as  to  how  he  should  deal  with 
the  assets  of  the  old  company.  It  will  bo  necessary  to  do  that  in 
order  to  give  legal  effect  to  this  scheme  of  amalgamation,  and 
nothing  would  please  me  personally  more,  or  the  directors  more,  I 
am  sure,  than  that  one  of  those  instructions  should  be  that  he 
should  look  carefully  into  the  assets  and  various  properties  that 
have  been  taken  over,  and  see  not  only  whether  there  is  anything 
that  he  ought  properly  to  hand  over  to  the  founders  in  respect  of 
any  claim  they  may  have  on  the  undistributed  assets,  but  also  see 
if  he  could  not  feel  himself  justified  in  making  some  dis- 
tribution amongst  the  old  shareholders  before  handing  over 
the  surplus  assets  to  the  new  company.  We  want  to  be  very 
guarded  in  what  we  say  to  you  about  that,  because  one  does  not 
want  to  raise  expectations  which  may  not  be  realised.  In  the 
present  state  of  the  markets,  certainly  as  they  were  a  short  time 
ago,  and  probably  as  they  are  to-day,  I  am  sure  that  would  not  be 
practicable,  but  if  the  revival  which  has  now  set  in  continues — 
and  I  believe  it  has  arisen  spontaneously  from  the  general  public 
buying  throughout  the  country,  as  any  stockbroker  will  tell  you  — 
it  only  requires  certain  securities  to  go  on  advancing  to  enable 
anyone  to  see  that  we  should  have  something  considerably  in 
excess  of  the  paid-up  capital  of  this  corporation.  However,  I  will 
not  seriously  raise  expectations  in  your  minds  which  may  not  be 
fulfilled,  but  I  certainly  should  like  instructions  to  be  given  to  the 
liquidator  to  see  whether  there  is  any  way,  assuming  that  the 
markets  go  on  improving,  by  which  he  can  give  effect  to  what  I 
have  mentioned — at  any  rate,  to  making  the  promised  scrip  distri- 
bution amongst  the  old  shareholders  before  finally  carrying  out  the 
scheme  legally.  If  he  cannot,  then  the  directors  of  the  new  com- 
pany, when  they  are  in  possession  of  all  the  assets,  having  regard  to 
the  paid-up  capital,  will  put  an  honest  estimate  of  value  on 
those  assets,  and  I  hope  they  may  be  able  to  inaugurate  their 
new  career  by  redeeming  some  of  the  present  unredeemed  promises 
which,  however,  were  made  in  all  good  faith,  as  I  am  sure  you  will 
l)elieve,  in  connection  with  this  company.  1  do  not  know  that  I 
have  anything  more  to  say  at  this  moment,  but  if  you  will  put  any 
questions  that  may  occur  to  you,  we  are  here  to  answer  them,  and 
wish  to  give    you  any  information    in   our  power.     I    have  been 

'  '  ii\  by  a  lot  of  friendly  correspondents  that  I  must  not  let  my- 
')  in  any  wild  rhetorical  flights  to-day  ;  I  have  been  told  that 
I  iiiive,  some  people  are  good  enough  to  say,  a  fatal  gift  of  eloquence 
— others  put  It  in  more  colloquial  language  and  say  I  have  the  "  gift  I 
of  the  gab  " — and  they  have  begged  me  to  confine  myself  to  stating  ' 
plain  facts  and  not  indulge  in  any  rhetorical  flights.  If  I  have 
done  so,  I  very  much  regret  it ;  I  could  not  help  it,  and  it  is  my 
nature  to  become  a  little  enthusiastic  upon  matters  I  believe  in.  I 
have  endeavoured  to  be  as  practical  asIcould,andI  will  deny  myself 
anything  in  the  nature  of  a  peroration,  and  will   n.iw  simply  "con- 

lude  by  moving  that  this  conditional  agreement  be  ratified  and 
adopted. 
Mr  James  Judd,  J.P.,  seconded  the  motion. 


No  questions  were  put  by  shareholders,  and  the  Chairman  then 
put  the  resolution,  intimating  as  a  result  that,  as  the  Irishman  put 
it,  it  was  "  carried  unanimously,  there  being  only  one  hand  held  up 
against  it." 

A  meeting  of  the  founders'  shareholders  then  followed.  The 
Chairman  explained  that  the  proceedings  were  purely  formal,  and 
he  would  simply  move  the  resolution,  viz. :  "  That  the  company  be 
wound  up  voluntarily,  and  that  Mr  W.  Harold  Wreford,  of  No.  6 
Dowgate  hill,  in  the  City  of  London,  accountant,  bo  and  is  hereby 
appointed  liquidator  for  the  purpose  of  such  winding-up." 

Mr.  James  Judd  seconded  the  motion,  which  was  carried  with 
one  dissentient. 

A  shareholder  moved  a  vote  of  thanks  to  the  chairman.  He 
remarked  that  the  question  before  the  meeting  had  been  indeed  a 
very  knotty  one,  and  there  were  a  great  many  points  to  be  dealt 
W'th,  but  the  chairman  had  given  consideration  to  all  those  points, 
and  explained  the  whole  matter  in  a  very  fair  and  satisfactory 
manner. 

Another  shareholder,  in  seconding  the  motion,  remarked  that  in 
his  opinion,  it  would  be  very  dangerous  to  allow  the  shareholders  of 
100  shares  or  so  to  see  what  their  assets  were,  thus  enabling  them 
to  work  against  the  company  if  they  chose.  There  was  no  doubt 
that  one  thing  that  caused  the  great  trouble  in  the  Market  Trust 
was  that  a  large  numberof  Northern  Territory  shares  -380,000,  they 
were  informed — were  bought;  against  it  for  about  £300,000.  Of 
course,  the  people  who  had  to  deliver  on  the  market  went  and 
"  banged  "  the  shares.  They  had  confidence  in  the  directors,  and 
he  thought  it  would  be  the  greatest  mistake  to  do  as  the  chairman 
had  intimated  would  probably  be  done. 

The  Chairman  said,  of  course,  if  that  were  the  general  feeling,  the 
directors  would  simply  be  as  polite  as  they  could  to  any  share- 
holder who  called,  and  endeavour  to  satisfy  him,  though  not 
enlighten  him  as  fully  as  they  would  otherwise  have  done.  He  did 
not  want  any  mystery  about  their  assets,  but  there  was  a.  good 
deal  of  force  in  what  the  shareholder  had  just  said. 

The  vote  of  thanks  was  unanimously  accorded,  and  the  proceed- 
ings then  terminated. 


WEST   AUSTRALIAN    LOAN   AND  GENERAL   FINANCE   CORPORA- 
TION,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
West  Australian  Loan  and  General  Finance  Corporation,  Limited, 
was  held  on  September  30th,  at  the  Cannon  street  Hotel,  London, 
Mr  Horatio  Bottomley  presiding,  for  the  purpose  of  considering  the 
follovring  resolution  ; — "  That  the  conditional  agreement  dated 
September  15,  1898,  and  made  between  this  company  of  the  one 
part  and  Edwin  Fewings,  on  behalf  of  an  intended  company  to  be 
called  the  Westralian  Joint-Stock  Loan  and  General  Finance  Cor- 
poration, Limited,  of  the  other  part,  for  the  sale  to  such  intended 
company  of  the  whole  of  the  undertaking  and  property  of  this  com- 
pany upon  the  terms  therein  mentioned,  be,  and  the  same  is 
hereby  approved  and  ratified,  and  that  the  same  be  carried  into 
effect  with  such,  if  any,  modification  in  the  terms  thereof  as  the 
directors  or  any  liquidator  of  this  company  may  think  fit  to  assent 
to." 

The  Secretary  (Mr  E.  Fewings)  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said :  I  am  disposed  to  commence  my  observa- 
tions in  the  words  of  the  clown  by  saying,  "  Here  we  are  again  !  " 
for  it  is  only  a  few  minutes  ago,  practically,  that  we  concluded  the 
meeting  of  the  West  Australian  Joint-Stock  Trust,  at  which  the 
business  we  have  in  hand  was  fully  discussed,  and  I  am  pleased  to 
tell  you  that  at  the  large  meeting  representing  that  company,  the 
various  resolutions  necessary  for  giving  effect  to  this  scheme  of 
amalgamation  were  carried  with  only  one  dissentient.  I  do  not 
know  how  far  I  may  assume  that  most  of  you  are  shareholders  in 
the  West  Australian  Joint-Stock  Trust,  and  may  possibly  have  been 
present  this  morning,  but  in  any  case  you  will  be  able  to  read  in 
the  financial  and  other  papers  a  full  account  of  the  pro- 
ceedings, and  I  do  not  propose  now  to  again  go  over  the  ground 
which  I  had  to  traverse  this  morning.  As  a  matter  of  fact,  so 
far  as  this  company  is  concerned,  I  do  not  think  there  has  been  any 
kind  of  criticism  from  the  shareholders  upon  the  scheme  which  we 
have  brought  forward.  The  founders'  shareholders  in  the  Joint- 
Stock  Trust  in  many  cases  thought  that  they  were  not  getting  quite 
as  much  as  they  were  entitled  to,  but  1  was  able  to  deal  with  their 
views  at  the  meeting  this  morning,  and  ultimately,  as  I  say,  there 
was  no  opposition  from  them  or  any  one  else  to  the  scheme.  As 
far  as  this  company  is  concerned  you  know  what  the  proposal  is. 
For  a  long  time  past,  this  company  has  been  working  very  inti- 
mately with  the  Western  Australian  Joint-Stock  Trust,  and  it  is 
proposed  now  that  wo  shall  make  the  two  things  into  one  corpora- 
tion, so  that  not  only  can  a  great  deal  of  expense  be  saved,  but  we 
can  make,  by  our  united  forces,  a  very  much  stronger  and  more 
invulnerable  institution  than  would  otherwise  bo  the  case.  We 
shall,  as  in  the  case  of  the  other  company,  be  glad  to  hear  any 
observations  you  may  care  to  make  about  the  proposal,  if  you 
have  any,  but  I  do  not  think  that  as  ordinary  shareholders 
you  can  possibly  object  to  having  your  shares  exchanged  for  an 
equal  number  of  shares  in  a  larger  institution  with  probably  an 
even  freer  market,  and,  as  some  shareholders  point  out  to  mo, 
probably  a  much  closer  price  from  a  Stock  Exchange  point  of  view. 
So  far  as  the  deferred  shareholders  are  concerned — as  those  shares 
have  never  yet  been  converted  at  all  into  ordinary  shares— I  take  it 
it  would  bo  a  convenience  to  them  to  have  their  shares  ranging 
equally  with  the  ordinary  shares,  and  I  do  not  remember  to  have 
received  any  complaints  from  any  of  the  deferred  shareholders  as 
to  the  proposal  we  put  before  you.  Now,  1  explained  somewhat 
fully  this  morning  to  the  other  meeting  the  various  matters  of 
business  which  we   have  in   hand,  and   I   endeavoured  to'  satisfy 
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shareholders,  as  I  venture  to  think  1  succeeded  in  doing,  that  these 
ttvo  financial  corporations  are  likely  to  have  a  very  prosperous 
career  in  the  immediate  future.  We  have,  as  I  then  explained, 
any  amount  of  highly  profitable  business.  Our  only  object  in 
suggesting  this  issue  of  100,000  special  shares,  which  we  call  bonds 
in  order  that  we  may  legally  redeem  them,  is  to  prevent  the  neces- 
sity for  throwing  other  shares  upon  the  market  at  present  prices, 
and  with  the  assistance  of  that  money— which  we  could  easily 
guarantee  if  we  cared  to  do  so,  but  we  propose  to  save  the  expense 
of  doing  it — we  are  quite  contident  of  being  able  to  do  a  very  highly 
profitable  business,  and  to  at  onco  resume  the  payment  of  those 
interim  dividends  wliich  were  such  a  very  acceptable  feature  of  our 
comijany  in  the  past.  I  have  to  read  to  you  a  synopsis  of  the 
agreement  which  is  necessary  to  carry  this  scheme  into  effect.  The 
original  agreement  is  here,  and  is  open  to  your  inspection  if  you 
wish  to  see  it,  but  the  agreement  which  we  ask  you,  by  the  resolu- 
tion which  the  secretary  has  read,  to  approve,  provides  that  the  old 
company — that  is,  the  Loan  and  General  Finance  Company — 
sells,  and  the  new  company  purchases,  all  the  undertaking, 
the  property,  and  the  rights  of  the  old  company  as 
a  going  concern,  and  as  part  of  the  consideration  the  new  company 
has  to  discharge  any  debts  and  liabilities  of  the  old  company. 
Incidentally,  1  may  say  at  once  that  I  do  not  know  of  any  at  this 
moment,  but  as  a  matter  of  drafting,  I  suppose,  the  solicitor  finds 
it  necessary  to  put  that  in.  Then  the  new  company,  subject  to 
this  company  passing  the  necessary  resolution  which  will  be  sub- 
mitted to  you,  has  to  pay  all  the  costs  and  expenses  incidental 
to  this  amalgamation,  and  in  addition  to  that  the  new  company 
has  to  issue  330,000  fully  paid  shares  of  this  company  in  exchange 
for  the  ordinary  shares  and  the  deferred  shares  in  the  old 
company.  Then  the  new  company  has  to  accept  the  title 
of  the  old  company  to  all  its  various  property.  The  purchase  of 
the  old  company  must  be  completed  during  the  present 
year,  and  upon  the  adoption  of  this  agreement  by  the  new 
company,  the  trustees,  ilr  Fewings,  is  discharged  from 
any  responsibility,  and  ceases  to  exist  so  far  as  his  position  as 
trustee  is  concerned.  The  agreement  of  which  those  are  the  pro- 
visions is  conditional  upon  its  ratification  at  this  meeting,  and 
upon  its  adoption  by  the  new  company  within  eight  weeks  from 
date,  and  also  upon  another  agreement  being  entered  into  and 
ratified  by  the  Joint-Stock  Trust  for  the  ?ale  of  its  undertaking  to 
the  new  company.  Then  there  is  a  power  of  rescission  of  the 
agreement  in  case  any  of  those  conditions  should  not  be  complied 
with,  and  a  provision  that  the  new  shares  which  are  to  be  issued  to 
this  company  must  be  properly  protected  by  a  registered  contract, 
so  that  no  question  can  arise  upon  them  before  they  are 
issued  to  the  old  shareholders.  Those  are  the  provisions 
of  the  agreement  which  the  lawyers  have  drafted  to  give 
effect  to  the  scheme,  which  in  principle  you  will  re- 
member was  unanimously  sanctioned  at  the  joint  meeting 
of  the  two  companies  on  July  5th,  and  which  is  fully  set  out  in 
detail  in  the  circular  of  July  29th,  which  you  have  all  received.  I 
do  not  think  I  need  detain  you  by  emphasising  the  various  points 
which  are  made  in  that  circular.  We  feel  that  it  is  right  and  desir- 
able to  amalgamate  these  two  companies  to  save  expense,  and  to 
bring  their  united  forces  and  resources  to  bear  upon  the  various 
business  which  they  have  jointly  in  hand.  The  issue  of  the  100,000 
shares  is  a  very  advantageous  one  for  the  ordinary  shareholders, 
because  it  will  conserve  a  vast  amount  of  valuable  assets,  and  will 
enable  us  to  forthwith  complete  a  lot  of  very  profitable  business  we 
have  in  hand,  and,  as  I  pointed  out  at  the  other  meeting,  there  is 
no  reason  why,  as  soon  as  our  shares  have  recovered  their  proper 
price — which  I  dc  not  think  will  be  at  a  very  distant  date — 
we  should  not  redeem  those  bonds,  as  they  are  called,  and  thus  get 
rid  of  them  altogether.  You  will  have  an  opportunity  of  subscrib- 
ing for  them  in  a  proportion  according  to  your  holdings  in  the 
original  company.  Those  shares  which  you  do  not  take  other 
people  will  take,  and  are  ready  to  take,  and  therefore  1  need  not 
enlarge  upon  the  merits  of  those  shares  as  a  special  investment.  I 
mentioned  at  .he  other  meeting — and  I  just  repeat  it  here  because 
it  more  particularly  concerns  this  company — one  fact  which  will 
give  you  the  best  indication  I  can  afford  of  the  opinion  which  we 
on  this  side  of  the  table  entertain  as  to  the  position  and  prospects 
of  this  new  company.  You  will  observe  from  the  circular  you  have 
received  that  only  208,000  ordinary  shares  in  this  company  have 
been  issued,  and  allowing  for  the  5,000  deferred  shares,  that 
leaves  about  36,000  shares  in  this  company  which  have  not  yet 
been  issued,  or  had  not  been  issued  when  this  circular  was  sent  out; 
and  I  incidentally  mentioned  to  the  Joint-Stock  Trust  shareholders 
that  at  the  last  meeting  of  the  board  I,  in  conjunction  with  some 
of  my  own  friends,  put  in  a  formal  application  for  the  whole  of 
these  36,000  shares  at  their  par  value — below  which,  of  course,  the 
company  could  not  issue  them — because  we  entertain  no  doubt  what- 
ever that  the  shares  are  intrinsically  worth  par  and  a  great  deal 
,  more,  and  we  are  equally  certain  that  at  an  early  date  they  will  be 
marketable  at  much  more  than  par,  and  we  were  equally  satisfied 
that  we  could  not  buy  36,000  shares  on  the  London  Stock  Kxchange 
without  havingtogivevery  much  more  than  their  par  price  forthem. 
Now  that  is  a  practical  illustration,  I  think,  of  our  own  faith  in  this 
company,  and  I  am  asumiug  perhaps  more  fully  than  I  am  entitled 
to  do  that  many  of  you  were  here  this  morning,  but  I  am  sure  you 
will  excuse  my  going  over  the  old  ground,  which  I  fully  dealt  with. 
I  can  only  tell  you  in  general  terms  that  the  two  companies  are 
thoroughly  solvent,  that  they  have  a  vast  variety  of  highly  profitable 
business  in  hand,  that  they  can  get  on  with  it  very  well  without 
this  additional  £100,000 ;  but  that  they  think  it  fair  to  raise  the 
money  because  it  means  avoiding  the  necessity  for  throwing  good 
assets  away,  and  that  there  is  not  a  doubt  in  my  own  mind  or,  1 
believe,  in  the  minds  of  any  of  my  colleagues,  that  before  a  very 
few  months  have  passed  over  we  shall  have  resumed  our  old  position 
of  being  a  good  and  solid  dividend-paying  concern.    Now,  on  that 


point  I  have  to  say  this,  as  I  said  on  the  other  occasion,  that  we 
are  not  going  in  future  to  pay  sensational  dividends.  We 
are  going  to  |earn  them  if  we  possibly  can — and  we 
believe  we  can — but  we  are  going  to  pay  reasonable,  and  I 
hope  substantial  dividends,  something  not  less,  I  hope, 
than  10  per  cent.,  and  not  more,  1  hope,  than  20  or  25  per 
cent.,  and  we  are  going  to  carry  forward  anything  else  we  make,  so 
that  there  can  be  no  doubt  whatever  of  our  being  able  to  continue 
those  dividends.  That  is  one  of  the  reasons  why  we  have  suggested 
the  merging  of  the  founders'  interests,  because  we  want  them  to 
feel  that  they  share  equally  with  the  ordinary  shareholders  in  the 
profits  of  the  company,  and  we  do  not  want  to  be  tempted  to  pay 
large  and  sensational  dividends  in  order  to  bring  their  rights  into 
existence.  We  shall  be  immensely  glad  to  be  relieved  of  the  burden 
of  having  anj'  founders'  or  deferred  shares,  which  are  a  source  of 
infinite  trouble  and  anxiety  to  any  board  that  has  to  deal  with 
them ;  but  as  far  as  our  business  is  concerned,  as 
far  as  our  assets  are  concerned,  and  as  far  as  our 
immediate  prospects  are  concerned,  we  meet  you  without 
having  anything  to  record  of  a  discouraging  character. 
We  have,  as  I  say,  the  very  brightest  of  prospects.  We  are 
showing  our  own  faith  in  those  prospects  by  taking  up  the  remain- 
ing shares  in  }-our  company  at  their  par  value,  and  we  have  been 
busy  most  of  us  for  some  time  past  in  taking  up  any  cheap  shares 
we  can  get,  and  thus  averaging  our  holdings.  Those  of  you  who 
subscribed  to  the  last  issue  of  this  company  at  a  premium  have 
received  a  communication  from  me  in  my  personal  capacity — (hear, 
hear) — which  I  am  glad  to  know  has  satisfied  you.  1  only  mention 
it  because  the  subject  was  referred  to  publicly  at  the  last 
meeting.  I  therefore-  hope  we  shall  start  on  our  new  career 
with  perfect  cordiality  and  good  feeling  between  the  siare- 
holders  and  the  board,  and  you  can  rest  assured  of  one 
thing — that  is.  that  we  on  this  side  of  the  table  are  thoroughly  on 
our  mettle.  We  do  not  intend  to  be  disgraced — we  have  been  to  a 
certain  extent  discredited,  but  we  intend  to  show  you  yet  what  we 
can  do,  and  we  intend  to  make  these  two  companies,  as  we  intend 
to  make  a  certain  other  companv  in  which  many  of  you  are 
interested,  thoroughly  justify  the  expectations  which  have  been 
formed  respecting  them.  We  feel  that  it  is  of  vital  importance, 
with  that  object  in  view,  to  bring  about  this  consolidation  upon 
the  lines  that  we  have  explained  in  the  circular.  I  do  not  know 
tl  at  there  is  anything  else  that  I  need  say  at  this  meeting.  I 
invite  you  to  put  to  us  any  questions  you  can  possibly  think 
of  which  you  feel  you  are  entitled  to  ask,  because,  as  1  always 
say  at  these  meetings,  now  is  the  time  to  ascertain 
the  truth.  I  explained  to  the  other  meeting  that  whilst  we  give 
the  best  consideration  to  all  the  correspondence  we  receive,  we  will 
not  take  notice  of  either  anonymous  or  other  letters  which  are  sent 
to  the  public  Press.  We  regard  it  as  a  practise  to  be  discouraged 
on  the  part  of  discontented  shareholders  to  ventilate  their  grievances 
in  public  until  they  have  had  a  good  try  to  rectify  them  by  private 
correspondence  with  the  directors,  and  I  am  sure  you  will  all  feel 
that  that  is  the  sound  and  proper  view  to  take.  It  does  no  good 
writing  these  letters  to  the  papers,  because,  first  of  all,  they  will 
never  succeed  in  drawing  the  board  cr  the  administration  into 
answering  them,  and  they  only  excite  the  suspicion  and  distrust  of 
other  people,  and  incident  illy  do  the  greatest  possible  harm  to  the 
companies  about  which  they  are  written.  If  there  is  any  share- 
holder who  wants  to  know  anything  about  this  company,  now  is 
his  time  to  find  it  out.  I  said  at  the  meeting  of  the 
Joint  Stock  Trust  that,  as  far  as  I  was  concerned,  I 
would  concede  to  any  bond  fide  shareholder  who  had  been 
(jn  the  register  three  months  the  right  to  come  to  our  office  and 
see  the  list  of  every  asset  we  possessed,  and  but  for  the  intervention 
at  the  end  of  the  meeting  of  a  shareholder  who  strongly  objected  in 
the  interests  of  the  company  to  that  course  being  adopted,  we 
should  doubtless  have  carried  it  out ;  but  whilst  I  realise  that 
there  are  great  disadvantages  in  adopting  that  course,  still  I  do 
invite  any  shareholder  in  this  company  who  wants  to  know  any- 
thing to  come  and  see  us  at  the  office,  and  as  far  as  we  properly 
can  we  will  give  him  every  information  he  requires,  and  will 
satisfy  him  that  his  money  is  perfectly  safe.  I  cannot  say  more 
than  that.  Personally,  as  I  say,  I  would  even  go  further,  but  there 
was  a  very  strong  expression  at  the  meeting  of  the  Joint  Stock 
Trust  that  we  ought  not  even  in  the  case  of  a  bona  fide 
shareholder  who  had  been  on  the  register  two  or  three  months, 
to  disclose  the  whole  of  our  assets  and  operations,  and  put 
him  in  possession  of  information  which  ought  to  be  the  exclusive 
property  of  the  directors  and  of  the  administration  of  the  company, 
although  I  personally  say  at  once  and  again,  that  if  you  take  a 
different  view  I  do  not  oppose  it.  We  have  nothing  to  conceal. 
We  have  absolutely  nothing  that  we  are  not  prepared  to  tell  you, 
and  1  may  say  that  so  long  as  I  have  the  honour  of  occupying  the 
position  of  chairman  of  this  company  1  will  never  so  far  degrade  it 
as  not  only  to  misrepresent  the  facts  to  you,  but  even  to  evade 
straightforward  and  proper  questions.  There  is  nothing  that  we 
\vill  not  tell  you  if  you  care  to  ask  us  to-day  about  your 
company.  We  tell  you  in  general  language  that  the  company 
is  doing  wonderfully  well ;  we  cell  you  that,  combined 
with  the  Joint  Stock  Trust,  it  will  do  even  better ;  and 
we  tell  you  that  we  have  a  vast  amount  of  highly  profitable 
business  in  hand,  and  that  if  you  carry  out  this  scheme  as  we  have 
put  it  forward — and  we  have  seen  no  reason  at  all  for  modifying  it 
— you  can  safely  leave  us,  I  think,  to  do  the  best  in  the  way  of 
earning  you  dividends  and  justifying  the  patience  and  the  forbear- 
ance with  which  vou  have  treated  the  board  during  the  recent 
crisis.  There  is  one  other  word  I  think  I  ought  to  mention  in 
regard  to  a  matter  which  we  discussed  this  morning.  I  want,  as 
soon  as  we  can,  for  my  own  sake,  and  for  the  sake  and  comfort  of 
the  shareholders,  to  redeem  those  pledges  we  have  given  as  to 
dividend  and  the  distribution  of  a  special  bonus.  I  explained  to  the 
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other  meeting  that  after  we  had  carried  out  these  resolutions,  when 
we   meet  a   week   or  a  fortnight  hence  to  confirm  the  resolution 
which  to-day   will   be   submitted   to   you,  we   are  going  to  take  a 
special  fonn  of   resolution   from    the   shareholders   directing   Mr 
Wreford,  the  liquidator,  as  to  how  he  shall  deal  with  the  assets,  and 
I  am  going  to  consider  in  the  meintime,  with  the  aid  of  the  com- 
pany's experienced  solicitor,   how  far  we  can  ask  the  liquidator,  if 
he   finds,   on   looking   into   the   assets,   that  he  has  a  substantia! 
surplus  in  hand,  to  make  some  kind  of  special  distribution  amongst 
the  shareholders  without   waiting  for  the  formal  completion  of  the 
amalgamation  scheme.     If  ho  should  not  feel  justified  in  doing  it 
on  his  responsibility  as   liquidator,  we   can   only  tell   you    that  it 
will  be  the  first  care"  of  the  directors  of  the  new  company  to  look 
fully  and  carefully  into  their  assets,  and  having  looked  into  them,  to 
see  how  far  they  can  commence  the  career  of  the  new  company  by 
redeeming  to  some  extent    the  unfulfilled  portion  of  the  pledges 
that  we  have  given  you  in  the  past.     No  one  could  possibly   have 
foreseen  the  difficulties  whnch  have  occurred,  and  J  am  sufficiently 
satisfied  to-day  that  we   have  so  far   got  over  them   to  ask  you  to 
bear  with  us  a  little  longer  so  that  before  long  we  may   be   able  to 
show   you    that,   taking  advantage   of  the   lessons  that   we   have 
learned  in  connection  with  the  recent  crisis,  we  are  not  likely  to 
get  into  any  trouble  again.     So  far  as  this  company  is  concerned, 
and  the  Joint-Stock  Trust  is  concerned,  there   has  never  been  any 
trouble.     There  has  been  an  unfortunate  depreciation  in  the  value 
of  the  securities,  caused  by  other  circumstances,  and  which  has  an 
important  bearing  on  our  freedom  of  action  in  making  the  distribu- 
tion of  further  dividends.     There  has  heen   a  slight  delay  in   the 
satisfaction    of     claims    which     we     had    and     the    Joint-Stock 
Trust       had     against      another     company,     which     claims     are 
now     being     fully     and     satisfactorily    settled ;     but   apart   from 
those     facts,     there     has     been     no    trouble  at     all.     The  claims 
are  being    settled,    and   will    shortly   be  disposed  of   altos;3th3r . 
The  market  for  the  securities   is  improving   from  day  to  day,  and 
now  that  the  Market  Trust  is  safely  over  its  difficulties,  and  is  about 
to  resume  its  active  work,  I   anticipate,  without   any  hestitation, 
that  you  will  shortly  see   most  of  the  securities  in  which  you  are 
interested  standing  at  something  like  their  old  figures.     I  am  not 
going,  as  I  said  at   the   other  meeting,  to  tender  any  advice  as  to 
what   you  should  or   should   not  do  as   regards  those  securities.   I 
only  tell  you  that  we  ourselves   are   increasing  our  holdings  from 
day  to  day  in   the  various  companies  in  which  we  are  interested, 
and  that  we  believe  in  them  thoroughly  ;  knowing  all  the  facts,  we 
have  no  doubt  whatever  about  their   success.     Having  told  you 
that,  I  must  leave  you  to  act  as  you  may  think  advisable.  I  know  of 
nothing  I  ought  to  tell  you  to-day  different  to  what  I  have  said.     If 
anything  has  occurred  as  a  result  of  any  thought  or  criticism  which 
may  have  'appeared"on  our  company  or   ourselves,  we   beg  you  to 
avail  yourselves  of  this  opportunity  of  having  it  cleared  up,   and 
with  that  statement,  and  referring  you  for  fuller  information  to  the 
report  of  the  proceedings  of  the  other  company,  I  think  I  shall 
content   myself   with   formerly   moving   the  resolution  which  the 
secretary  has  read,  and  which,  you  know,  asks  you  to  confirm  the 
agreement  for  the  sale  of  the  whole  undertaking  to  the  new  com- 
pany upon  the  terms  I  have  stated  to  you,  and  which  will  ulti- 
mately be  in  accordance  with  the  circular  of  July  29th.     We  could 
not,  however,  embody  all  the  provisions  of   that  circular  in  the 
agreement.     They  will  be  the  subject  of  a  special  resolution  to  be 
passed  hereafter,  but  we  shall  to-day  ask  you  first  of  all  to  sanction 
the  conditional  agreement  we  have  entered  into,  and  then  we  shall 
ask  you  to  authorise  the  necessary  resolution  for  placing  the  whole 
of  the  assets  of  the  company  in  the  hands  of  Mr  Wreford,  that 
he   may   hand    them    over    to    the    new    company    and    receive 
in     exchange     the    .  new     shares.       Then      in    about    a    fort- 
night'r    time    we    shall    have    to    trouble    you    to    come   and 
confirm     the     second     resolution,     and     at     the     same    lime 
to  give  Mr   Wreford  full  instructions  as  to  how  he  shall  deal  with 
the  assets  which  will  thus  come  into  his  hands.     I  shall  hope  that 
on  that  occasion  Mr  Wreford  will  have  made  himself  acquainted 
with  the  nature  of  the  assets  and  with  the  business  which  will  be 
handed  over  to  him,  .so  that  if  asked  by  any  of  you  he  may  be  in  a 
position  to  assure  you  that  he  has  something  of  value  to  hand  over 
to  the  new  company,  and  to  corroborate  what  I  shall  conclude  by 
telling  you,  and  that  is,  that  this  company  has  at   the  present 
moment  assets  and  business  in  hand  representing  infinitely  more 
than   its  paid-up  capital,  to  say  nothing  whatever  of  the  market 
price  of  the  shares,  and  that  you  will  be  well  advised  in  following 
the  example  of  those  of  us  who  know  all  the  facts,  of  not  losing 
confidence,    but    of    exercising    patience,    and    as    far     as     you 
conveniently  can,    averaging   the  cost    of    your    holdings    whilst 
you  can    cheaply,   because   I    make    myself    responsible    to    you 
one    and    all  for    the    statement    that    before    very    long    there 
shall     be     no     doubt    whatever     in    the    minds    of   any    one    of 
you  that  the  shares  of  this  company  are  fully  worth  something  very 
much  higher  than  their  par  value,  and  that  you  will  be  able  with- 
out any  difficulty  to  realise  that  value  in  the  open  market  as  you 
used  to  be  able  to  do  in  days  gone  by.   Now,  1  cannot  do  more  than 
reiterate  my  invitation — I  insist  upon  that  invitation— not  to  lose 
this  opportunity  of  asking  questions  which  may  occur  to  you,  and 
having  asked  them,  if  you  are  satisfied  with  the  answers,  well  and 
good,  and  if  you  are  not,  then,  pursue  those  questions  until  you  do 
get  the  fullest  information  to  which  you  are  entitled.     With   these 
observations,  and  asking  you  to  forgive  me  for  not  going  over  all  the 
ground  which  I  went  over  this  morning,  and  hoping  you  will  read 
the  full  report  which  will   be  published  of  the  proceedings  at  the 
other  meeting,  I  shall  now  formally  move  the  resolution  which  has 
been  read  by  the  secretary. 

Mr  James  Judd  :  I  beg  formally  to  second  the  resolution. 
The  Chairman  ;  Now,  ladies  and  gentlemen,  the  resolution  has 
been  moved  and  seconded,  and  wo  are  open  to  hear  anything  you 
have  to  say. 


Mr  Bower :  If  it  were   possible  for  me,  properly  speaking   and 
acting,  to  hold  up  both  hands  in  support  of  this  resolution  I  should 
do  so.     I   am  fully  satisfied — and   not  being  in  any  business  now 
I  have  a  good  deal  of  spare  time  in  the  country — lam  fully  satisfied, 
after  correspondence  with  many  people  as  to  the  position  of  this 
company,  and  of  the  Joint-Stock  Trust,  and  of  many  of  the  com- 
panies in  which  they  hold  shares.     I  may  say  that  I  hold  shares 
in  many   of  what  I  may  call   the   "baby"  companies,  as    distin- 
guished from  the  parent  company.  Having  said  that  I  do  not  think  it 
is  necessary  to  say  anything  more  upon  the  subject  of  the  actual  reso- 
lution which  is  before  you,  but  I  would  ask  the  chairman  this  question. 
He  has  rather  intimated  that  if  there  is  a  surplus  of  assets  some- 
thing may  be  done  for  somebody.     I  need  not  go  into  the  question 
who  it  is  or  who  it  is  intended  to  be,  it  is  not  necessary ;  but  on  the 
words  of  this  resolution  I  cannot  see  how  it  is  possible  that  there 
can  be  a  surplus  because  the  resolution  is  that  we  are  to  sell  every- 
thing, lock,  stock,  and  barrel,   for  so  many  shares  in  the  company. 
Of  course  it  is  possible  that  there  may  be  something  in  the  agree- 
ment which  it  has  not  been  thought  necessary  (and  I  should  quite 
agree  that  that  might  be  so)  to  state,  dealing  with  the  little  diffi- 
culty I  have  raised,  but  I  would  ask  the  chairman  how  it  is  possible 
that   there  should  be  a   surplus   when    we  have  sold  everything. 
Now,  I  have  only   one  more  word  to   say  and  I    have    finished. 
I  have  received  a  circular  from  you,  sir,  offering  me  certain  shares 
for  nothing.     Now  the  position  I  take  upon  that  matter  is  this  (I 
do  not  want  to   influence   anybody  else) — the   view   I  take  of  the 
chairman  and  the  directors  is  this — I  refuse  the  offer  altogether. 
If  I  thought  that  the  company  and   the  directors — and  especially 
the  chairman,  because  he  has  so  much  to  do  with  the  other  two 
companies,  the   Market  Trust  and  the  Joint-Stock  Trust  as  well— 
if  I  thought  that  there  was  any  reasonable  doubt  about  his  action 
or  about  the  action  of   the  other  directors   as  to  everything  being 
perfectly  honourable  and  straightforward,  I  would  not  vote  for  this 
resolution   for   the   amalgamation    of   the   two   companies ;  but   I 
would  have  voted  for  the  winding  up  of  the  two  companies.     Now, 
holding  these  views,  I  say  it  is  wrong  for  me,  who  bought  these 
shares  at  a  speculation  (for  all  mining  companies  must  be  a  specu- 
lation,   as    it    is    not    like    buying    Consols) — having   had    every 
opportunity     before     I      bought     of     making     inquiries,     I     will 
not      put     myself      in      this     illogical      position      of     accepting 
something    which     has     been    so     kindly     and    so     generously 
offered — I  will  not  put  mys.elf  in  that  position,  because,  logically,  I 
should    be    saying   that     I    had     been    "done"    by    the     chair- 
man   or    by    the    directors  of    the   company.     Now,    I    hope   I 
have  made  myself  perfectly  understood  as  to  the  position  which  I 
take.     I  have  only  one  more  word  to  say,  Why  are  the  companies 
in  this  position  ?     Is  it  through  any  fault  of  the  directors  of  either 
of  the  three  companies,  or  of  any  other  of  the  companies,  in  which 
they  hold  shares  ?     Has  it  not  been  rather  the  action  of  the  Stock 
Exchange  "  bear  ?  "     I  should  give  them  a  totally  different  name. 
I   should   add   to 'the   word   "bear."     I   should   call   them  "bare 
thieves,"  because  there  is  never  a  "bear"  movement  on  the  Stock 
Exchange  but  what  is  fostered  and  helped  on  by  statements  which 
are  false,  and  very  often  false,  to  the  knowledge  of  those  who  put 
them  forward. 

Mr  Judd :  I  think,  Mr  Chairman,  that  I  might  be  permitted  to 
say  a  word  or  two   at    this   stage.     Speaking  for   the    directors 
generally,  I  may  say  that  they  are  exceedingly  indebted  to  Mr 
Bower  for  the  expression  of  his  views  and  his  appreciation  of  the 
services  of  the  directors  as  a  whole,  but  I  think  it  would  be  utterly 
unjust  to  the  chairman  of  this  company  if  we   allowed  what  had 
been  said  by  him  (Mr   Bower)    to   pass   without   a  comment  and 
explanation.     The  directors  have  made  no  offer  of  the  kind  referred 
to  by  him.     The  shares  to  which  he   referred  were  shares  of  this 
company,  which  were  offered  some  time  ago  when   they  stood  in 
the   market    at   nearly    £2,    and  wore  offered    at    £1    10s    each, 
for   a    certain    number  of    shares.     They  wore    taken    up   very 
widely,     almost    entirely— probably     altogether— at     that     price. 
Very     shortly     after     the     collapse    to   which     references    have 
been  made  again  and  again  occurred,  and  Mr  Bottomley  stepped  in 
with  the  devotion  to  the  company,  with  which  he  is  identified,  and 
which  only  they  who  are  intimately  connected  with  him  can  know 
— and  only  very  occasionally  can    that  be   appreciated   by   those 
outside  the  board.     It  is  only  those  upon  the  board  who  can  under- 
stand the  manner  in  which  Mr  Bottomley  devotes  himself  to  the 
work,  and  how  he  himself  feels  any  diminution  in  the  prices  of  the 
shares  of  these  companies.     He  felt  having  so  large  an  interest  in 
those    companies,     that     he     could     do    nothing    but    what,   of 
course,    only    a    generous    man    would    dream  of    doing   under 
the     existing     circumstances.       Only     such     a     man      as     Mr 
Bottomley    would    feel    himself    called    upon    to    endeavour    to 
alleviate     the     natural     feeling     of      regret     on     the     part     of 
those  who  had  invested  at  a  price  beyond  that  which  so  shortly 
afterwards  they  reached.     He  has  done  so,  and  I  think  I  may  say 
to  our  friend  Mr  Bower  that  he  need  not  be  under  any  hesitation 
at  all  to  accept  the  offer  which  has  been  made  in  such  a  generous 
spirit.     Do  not  cavil  at  it  or  look  upon  it  as  any  evidence  that  there 
is  any  doubt  in  the  minds  of  Mr   Bottomley  or  the  directors  that 
they  were  doing  what  was  right,  and  that  Mr  Bottomley  wants  all 
those  associated  with  him  in  these  great  companies  to  bo  assured 
that   he   himself    is  devoted   body   and   soul  to   their   prosperity. 
(Cheers.)     There  is  one  other  thing  I  ought  to  say,  that  our  friend  Mr 
Bottomley  referred  to  at  the  previous  meeting,  and,  in  fact,  entered 
into  very  fully — that   is,   the  coming   work  of  the  amalgamated 
companies.      Ho    has    not    felt     it    necessary    to     repeat    that 
now.      I    hope,     however,     that     you     will  read    in   the    finan- 
cial   papers  the  full    statement  which    he    made    previously.     If 
immense  knowledge  of  affairs,  if  that  knowledge  which  follows  upon 
mistalcas  in   the  past  (and   surely    knowledge   from   the    result   o 
mistakes  in  the  past   is   frequently   the   most   valuable  knowledge 
that  we  older  men  obtain),  if  knowledge  of  the  mistakes  of  the  past 
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is  anything  to  guide  us  with  reference  to  the  future,  then  the  future 
of  our  companies  will  exceed  everything  that  has  occurred  in  the 
days  gone  by.  There  are  two  or  three  undertakings  on  the  tapis, 
and  as  soon  as  these  are  carried  through — and,  of  course,  they  will 
be  very  fully  considered  by  the  board,  and  no  doubt  carried  to  per- 
fection— they  will  give  us  far  greater  profits  than  anything  we 
have  accomplished  in  the  past.  That  being  so — and  I  only  mention 
this  because  it  has  not  bec-n  mentioned  by  Mr  Bottomley 
in  that  very  pleasant  and  exhaustive  speech  of  his — I  mvself  say 
that  we  have  in  the  future  everything  that  will  atone 
for  any  inconvenience  and  disappointment  that  we  have  felt  in 
the  past.  I  am  certain  that  any  disappointment  that  we  have  felt 
in  consequence  of  what  has  occurred  will  be  more  than  com- 
pensated in  the  future,  and  we  ask  you  to  support  us  in  our 
suggestions  in  the  faith  that  we  have  and  in  the  experience  which 
we  have,  such  as  some  of  you  cannot  have.  One  otner  thing,  and 
then  I  will  ask  others  to  follow  me.  A  suggestion  has  been  made, 
as  you  have  heard  and  as  yqii  have  seen  in  this  paper,  which  has 
been  so  generally  circulated  ;  there  is  a,  statement  of  our  intention 
to  offer  you  upon  a  proper  basis,  p^^o  rata  \yith  your  holdings,  certain 
preferential  stock  which  we  do  not  wish  to  be  considered  shares, 
and  which  from  certain  circumstance  must  not  be  called  shares. 
You  will  have  an  opportunity  of  taking  bonds  and  of  having  a  first 
claim  on  the  whole  assets  of  the  company  at  8  per  cent.,  which  will 
be  liquidated  with  a  10  per  cent,  bonus  on  the  money  you  paid. 
The  reason  that  we  ask  this  will  be  obvious  from  this  circumstance. 
At  the  present  momeno  the  value  of  the  shares  which  appeared 
in  our  balance-sheet,  which  was  so  recently  jjresented  to  you,  has 
very  considerably  diminished.  A  fortnight  ago  had  we  been  called 
upon  to  put  those  shares  on  the  market  we  should  have  been 
£30,000  the  poorer.  Had  we  put  them  on  the  market  then  we 
should  have  been  £30,000  poorer  than  if  we  put  them  on  the  market 
to-day.  And  within  a  fortnight  hence  there  is  every  human  possi- 
bility that  they  will  exceed  by  some  £15,000  or  £20,000  the  price  at 
which  they  stand  to-day.  Well,  our  proposal  is  to  prevent  the 
necessity — and  you  as  business  men  will  realise  the  value  of  this — 
of  putting  these  on  the  market  at  the  depreciated  price  they  now 
are  We  ask  you  to  subscribe  this  money  to  prevent  any  necessity 
for  that  which  would  be  suicidal,  and  which  would  deprive  you  of 
incalculable  value.  We  say  to  you  as  shareholders — Get  these  into 
your  own  hands,  get  that  which  belongs  to  yourselfs,  and  do  not 
allow  outsiders  to  have  the  first  claim  ^pon  the  assets  of  your  com- 
pany. I  think  I  have  given  you  a  perfectly  obvious  reason  why 
these  shares  should  be  held.  In  conclusion,  I  will  ask  you  to  look 
at  the  matter  as  men  of  business,  and  do  not  by  any  means  forget 
the  important  question  I  have  put  before  you. 

Dr.  Alexander ;  I  think  I  may  claim  to  be  allowed  to  say  a  few 
words  in  support  of  the  resolution,  inasmuch  as  I  had  the  honour 
of  criticising  the  resolution  as  to  the  amalgamation.  Under  the 
circumstances,  I  think  it  is  almost  in  the  fitness  of  things  that  I 
should  not,  a.s  would  be  my  natural  wish,  sit  still  and  say  nothing. 
Things  have  undergone  no  change.  If  they  have,  they  have  under- 
gone a  change  which  should  make  you  more  and  more  satisfied  with 
the  course  which  this  company  in  conjunction  with  the  other  com- 
pany has  followed.  It  is  evidently  to  the  benefit  of  all  interests.  I 
may  tell  you  that  my  conviction  is  one  of  perfect  sincerity.  I  think 
the  directors  have  met  us  with  abundant  good  faith.  I,  therefore, 
ask  you  to  give  this  new  scheme — this  new  amalgamation — a  good 
send-off,  by  carrying  the  resolution  now  before  you  with  acclamation. 
Mr  Dean  J  I  am  one  of  those  unhappy  people  who  troubled  Mr 
Bottomley  a  short  time  ago  with  correspondence  upon  this  scheme. 
It  was  my  intention  when  I  came  here  to  move  an  amendment  dis- 
approving of  a  certain  portion  of  the  scheme,  but  the  statement 
which  Mr  Bottomley  has  made  has  entirely  disarmed  me,  for  one 
of  my  chief  arguments  was  to  be  the  difference  in  value  between 
the  amount  of  shares  in  the  Loan  and  Finance  Company,  which 
were  issued,  and  those  in  the  Joint-Stock  Trust.  That  was  taken 
away  by  the  action  which  Mr  Bottomley  has  told  us  about — by  his 
having,  together  with  some  friends,  subscribed  the  whole  of  that 
amount.  As  I  called  upon  him  also,  I  thought  it  only  due  to  him 
that  I  should,  as  a  matter  of  courtesy,  make  this  present  statement. 
There  is  one  question,  however,  which  I  should  like  to  have  quite 
clear  in  regard  to  this  amalgamation  scheme ;  in  fact,  it  was  a 
branch  of  the  question  raised  by  the  first  speaker  as  to  how  there 
could  be  any  surplus  assets  under  the  circumstances.  I  have  very 
great  pleasure  in  supporting  the  scheme  in  its  entirety,  because  I 
think  it  is  deserving  of  our  support. 

Mr  Jay  :  You  said,  as  to  the  other  company,  that  if  it  was  im- 
possible to  declare  a  dividend  before  the  winding  up  was  completed, 
it  might  be  possible  for  the  new  company  to  declare  a  dividend 
shortly  after  its  registration.  I  presume  it  wiU  be  the  same  thing 
in  regard  to  this  company  ? 

The  Chairman :  Are  there  any  other  questions  which  any  lady 
or  gentleman  would  like  to  ask  ?  Well,  then,  I  shall  not  detain 
you  more  than  a  moment.  My  friend,  Mr  Judd,  has  dealt  pretty 
fully  with  the  observations  made  by  Mr.  Bower.  I  will  only  say 
this  with  regard  to  the  personal  matter  to  which  he  referred.  I 
promised  at  the  joint  meeting  of  the  two  companies  that  I  would 
endeavour  to  see  if  there  was  any  way  in  which  some  special  pro- 
vision could  be  made  for  those  shareholders  who,  as  it  happens, 
shortly  before  the  trouble  came,  subscribed  to  an  issue  of  shares  in 
this  company  at  a  premium  of  10s  per  share.  I  felt  that  having 
purchased  those  shares  direct  from  the  company  itself  at  a  premium 
which  almost  immediately  afterwards  disappeared,  there  was  a 
strong  moral  claim — obviously  it  was  not  a  legal  one — upon  the 
company  to  make  some  special  recognition  of  those  share- 
holders if  it  could  possibly  be  done.  Of  course,  we  cannot 
take  cognizance  of  purchases  in  the  open  market  or  anything  other 
than  that  to  which  we  as  a  company  are  parties,and  we  discussed  it 
at  length  with  our  legal  advisers  and  others,  and  when  we  found 
that  there  was  no  way   in  which,  without   acting,  as  the  lawyer 


call  it,  ultra  vires,  we  did  our   best  under  the  circumstances.     As 
the  result  of  a  sudden  impulse,  to  which  I  am  rather  addicted  at 
times,  I  thought  that  as  I  had  recently  purchased  a  lot  more  shares 
in  the  company,  and  proposed  to  purchase  a  lot  more  still,  I  would  ; 
offer  to  those  subscribers,  if  they  would  allow  me,  to  transfer  them 
to  them  as  a  personal  matter  of  my  own,  which  would  represent  a 
large  proportion  of  the  premium   they   had   paid.     I  did  that  as  a 
personal  matter  in  a  spirit  of  good  fellowship.     I  hope  that,  under  i 
the  circumstances,  Mr  Bower  will  overcome  his  scruples  by  accept-  j 
ing  my  offer,  because  I  have  bought  these  shaares  when   they  were 
about   one-fourth — 5s   or   6s   each — and   I   intended   to    make   so 
much  more  out  of  them  by  holding  them.     Therefore,  1  say  that 
I    can  afford  .to    let    him    have   the    shares.      In    that    way    I 
am    inviting   him    and    other    of     our    friends     to     take     them, 
and    I    assure    him    that    I    can    well    afford    to    let    them  ' 
have    the     shares    for    those    reasons    at    something    less    than  ; 
outside  shareholders  could  possibly  supply  them  at.     I  am  quite  ' 
certain  that  the  £35,000  shares  that  we  applied  for  at  par  last  week,  , 
and  which  wo  do  not  intend  to  part  with  for  some  time  to  come, 
will  recoup  us  very  much  more  than  anything  we  shall  forego  for 
the  purpose  of  carrying  out  this  scheme.     We  should  prefer  to  buy 
them  on  the  market ;    but   this  would  increase   the  market   price 
very  materially,  and  we  do  not  want  to  pay  more  than  par,  and  we 
also  want  it  to  simplify  the  amalgamation  scheme,  and  in  accord- 
ance with  some  of  the  criticism  of   my  friend  Mr  Dean — the   two 
companies  will  now  have  the  same  use   of   the  ordinary   capital — 
and  Mr  Dean  will  appreciate  that — it  simplifies  very  much  the  many 
arguments  upon  which  the  amalgamation  scheme  proceeds.     Now, 
I  asked  my  friend  Mr  Bower,  who  has  favoured  me  more  than  once 
with  very  valuable  suggestions,  as  the  result  of  that  fair  time  which 
I  envy  him  very  much  indeed,  and  upon  which  I  am  glad  to  see  ho 
thrives  well,  to  overcome  any  scruples  and  accept  the  offer  I  have 
made  him  ;  then  that  little  incident  in  connection  with  that  special 
issue  will  have   been  overcome  once  and  for  all,  and  there  will  be 
no  sort  of  mental  reservation  on  the  part  of  the  shareholders  as  to 
having  been  unfairly  and  badly  treated.     No  one  could  have  fore- 
seen what  was  going  to  happen.     Mr  Bower  was  not  alone  in  sub- 
scribing for  these  shares,  and  in  fact  we  all  had  to  put  up  with  it. 
fMr  Judd :  I  was  one.)  My  friend  Sir  Judd,  says  with  a  heavy  sigh, 
that  he  was  one  with  us.     (Mr  Davidson :   So  was  I.)     Our  astute 
solicitor,  Mr   Davidson,  says  "  So  was  I,"  and  when   Mr  Davidson 
subscribed  to  shares  at  10s  premium,  you  may  take  it  as  absolute 
proof  that  they  are  worth  at  least  £1  premium.     So  that  it  was  not 
foisting  the  shares  on  unsuspecting  subscribers.    What  we  have  to  do 
is  to  put  our  shoulders  to  the  wheel  and  wait  for  better  times  which 
I  am  sure  are  coming.     As  regards  the  question    of  surplus  assets  I 
appreciate  the  point  made  by  Mr  Bower  that  if  we  sell  everything, 
lock,  stock,  and  barrel,  to  the  new  company,  it  is  difficult  to  know 
how  the  new  liquidator  can  take  anything  away  and  give  it  as  a 
dividend  or  bonus  to   the  company.     But  you  know,  gentlemen, 
company  law  is  a  very  funny  thing,  and  it  has  the  advantage  of 
being  relatively  new,  and  until  some  sort  of  great  jurisdiction  upsets 
anything  we  do  there  are  many  things  which  we  think  we  can  do 
which  has  not  been  done  before.     Porinstance,  we  think  that  when 
we  have  put  this  company  into  voluntarily  liquidation  for  the  purpose 
of  this  scheme,  having,  as  1  think  we  may  safely  say,  no  outside 
creditors  to  contend  with,  but  simply  the  shareholders  as  co-partners 
in  the  undertaking — if  we  told  the  liquidator  what  is  to  be  done 
with  our  assets— there  is  no  reason  why  he  should  not  give  us  the 
whole  lot    of    them   by  way  of  dividends  if    he   chooses.     Then 
the  new  company,  in  that   case  it  will  have  nothing  to  take  over, 
there  are,  however,    legal  questions  which  might  arise  on  a  pro- 
position of  that  kind.     But,  gentlemen,  the  new  company,  I  may 
tell  you,  will  be  quite  friendly  towards  us.     There  is   no  hostile 
board  to  contend  with  and  if  the  liquidator,  after  making  inquiries, 
thinks   there  is    more  in   hand   than   he    takes|  over    under|  this 
contracs,  and  if  he  thinks  there  is  something  that   ought  to  be 
given  to  the  old  shareholders— and  they  ask  for  it— if  it  is  legally 
possible  we  shall  assent  to  it   being  done,   if  it  is   not,  then  we 
must,  I  say,  consider  it,  being  the  board  of  the  new  company,  with 
the  assistance  of  our  eminent    legal  adviser,  Mr  Davidson,  and  it 
will  be  for  the  board    of  the  new  company   to  consider  whether 
they  see  their  way  to  making  any  communication  of  a  satisfactory 
character  to  you  on  the  subject  of  the  undistributed  dividends  for 
the  last  two  quarters.     After'  all)  you  have  had  in  addition  to  your 
two   dividends  of  50  per   cent,    in  this  company — and  it  is   150 
percent,  in  the  Joint  Stock  Trust — you  have  had  5  per  cent,   in 
respect  of  the  present    year   which  is   better  than     Consols — an 
indirect  proof,  therefore,  that  the  investment  in  this  company  is 
better  than  Consols.     There  is  no  reason  why  long  before  the  year 
is  out  we   should  not,  now  that   the  markets  are  improving  and 
people  are  beginning  to  understand  they  were  being  hoaxed  about 
the   collapse   of   the   group    there   is   no   reason  why  oven   if   the 
liquidator  does  not  do  it  we  should  not  make  you  some  satisfactory 
announcement  on  the  subject  of  dividends.     I  think  that  answers 
the  questions  and  the  observations  made  by  Jlr    Jay,  who  is  a  very 
eminent  member  of  the  London  Stock  Exchange,  and  who  does  not 
come  within  the  category  of   "  bear  "  thieves.     He  is  one  of  those 
very  eminent  members  of  the  Stock  Exchange  who  has  been  very 
loyal  to  this  company  throughout,  and  very  loyal  to  its  kindred 
companies,  and  now  that  he  is  present  perhaps  he  will  not  mind  my 
saying  that  he  is  one  of  the  firms  of  eminent  and  substantial  brokers 
who  offered  very  readily  to  take  the  whole  of  this  issue  of  100,000 
8  per  cent,  bonds  if  we  wanted  to  underwrite  it.     It  is  sometimes 
convenient  to  have  evidence  in  that  way,  but  we  must  on  this  par- 
ticular occasion  deprive  him  of  the  very  moderate  commission  which 
he  always  charges  in  connection  with  our  business,  because  we  have 
as  I  say  quite  sufficient  prospective  applicants  for  the  issue  without 
troubling  him  and  his  clients  to  undertake  what  he  would  represent 
no  doubt  as  a  very  great  risk  to  guarantee  the  bonds  for  a  moderate 
commission,  which  in  this  case  we  propose  to  keep  in  our   coffers. 
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Now  I  think  I  have  answered  everything :  I  have  tried  to  keep  to 
the  simple  facts.  I  said  that  I  was  warned  not  to  become  too 
flighty  in  my  language,  and  also  not  to  become  too  eloquent. 
It  is  impossible  to  say  that  of  our  friend  Mr  Judd,  who  is 
eloquence  itself.  I  appreciate  the  very  kind  things  he  has 
said  about  me  ;  he  is  a  man  with  a  heart  as  big  as 
his  head,  and  no  one  could  have  a  bigger  heart  than  he. 
As  far  as  I  am  concerned,  whilst  I  appreciate  what  he  says,  I 
appreciate  it  the  more  not  because  he  is  an  intimate  and  valued 
friend  of  my  own,  but  because  I  know  that  he  speaks  in  the  light 
of  very  intimate  knowledge  of  the  facts,  and  when  he,  with  that 
knowledge,  speaks  of  my  devotion  to  the  company,  I  am  content  to 
believe  that  others  of  you  will  also  take  that  view.  I  cannot  tell 
you  what  a  trouble  and  anxiety  it  has  been  to  pull  through  this 
recent  crisis,  but  we  have  always  been  borne  up  with  the  know- 
ledge that  we  should  pull  through  because  we  knew  our  shares 
were  inherently  worth  their  price  and  that  everything  was  sound, 
that  our  shares  were  going  up  every  day,  every  week,  and  every 
month.  I  cannot  tell  you  more  than  I  have  told  you  as  to  the 
course  we  are  taking.  Now  -do  not  be  tempted  to  throw  your  shares 
away.  Increase  them  if  j-ou  can,  and  await  the  develop- 
ment of  events.  I  will  promise  you  that  when  your 
annual  accounts  come  before  you,  you  will  find  that  you 
have  full  value  for  every  sovereign  you  have  paid,  and  that  at  a  very 
early  date  unless  you  fall  into  the  trap  set  by  some  one  or  the  other, 
and  become  alarmed  (which  you  need  not  do  unless  we  give  you 
warning),  you  will  see  a  very  sharp  revival  in  prices.  It  is  proposed 
to  send  out  a  report  of  the  meeting  held  this  morning,  as  well  as  a 
report  of  this  meeting,  so  that  all  of  you  who  have  not  been 
present  will  know  what  has  transpired.  You  will  see  the  matters 
whioh  we  have  in  hand,  and  I  think  that  you  will  then  bo  satisfied, 
as  we  are,  that  in  the  shares  of  these  two  companies  we  have  a 
security  which  is  bound  to  appreciate  in  value,  and  which  is 
intrinsically  worth  very  much  more  than  its  present  market  price. 
Ladies  and  gentlemen,  I  shall  conclude  with  that  clause,  and  if  I 
am  tempted  to  say  anything  further  I  will  say  again,  as  I  have  said 
once  before,  keep  your  eyes  on  Northern  Terrors,  and  keep  your  eye 
on  Market  Trusts.  With  that  very  uneloquent  peroration  I  will 
conclude  my  speech. 

The  resolution  was  then  put,  and  carried  unanimously. 

An  extraordinary  general  meeting  of  the  comjiany  was  then  held, 
at  which  ihe  following  resolution,  proposed  by  the  chairman  and 
seconded  by  .Mr  Judd,  was  unanimou.sly  carried  : — "  That  the  com- 
pany be  wound  up  voluntarily,  and  thatJIr  W.Harold  Wreford,  of 
No.  6  Dowgate  hill,  in  the  City  of  London,  accountant,  be  and  he  is 
hereby  appointed  liquidator  for  the  purpose  of  such  winding-up." 

Jlr  Bower,  in  inoving  a  vote  of  thanks  to  the  chairman,  dis- 
claimed any  idea  that  he  had  any  kind  of  distrust  in  the  chairman 
orthe  board.  From  the  remarks  he  had  previously  made,  he  had  not 
inteuded  any  such  notion. 

The  vote  of  thanks  was  seconded  by  Jlr  Mills,  and  carried 
unanimously. 

The  Chairman  having  responded,  the  meeting  terminated. 


THE    SOUTH    AFRICAN    INVESTMENT    AND    TRUST    COMPANY 
LIMITED. 

The  third  annual  general  meeting  of  the  shareholders  in  the 
South  African  Investment  and  Trust  Company,  Limited,  was  held 
at  .lohannesburg  on  August  25th.  Mr  C.  Rissik  presided,  and  there 
were  present  Messrs  W.  E.  Hudson,  C.  Davies,  C.  H.  MuUins,  W. 
A.  Martin,  and  P.  E.  Skinner.  Messrs  H.  B.  Marshall,  A.  Cameron, 
W.  McCallum,  John  E.  Orr,  A.  M.  Campbell,  Geo.  Roger,  John  A. 
lioger,  and  Archibald  Parker  were  represented  bj'  proxy.  The 
total  number  of  shares  represented  was  45,238,  out  of  an  issue  of 
50,000. 

The  Chairman  having  announced  that  the  meeting  was  duly 
constituted  in  terms  of  the  company's  articles  of  association 
called  upon  the  manager  to  read  the  notice  convening  same,  which 
was  done. 

On  the  request  of  the  chairman,  the  manager  then  road  the 
minutes  of  the  second  annual  meeting  of  shareholders  held  on 
August  26,  1897,  which  were  confirmed. 

The  chairman  then  called  upon  the  manager  to  read  the 
directors'  report  en  the  affairs  of  the  company  for  the  yoarending 
June  30, 1898. 

The  balance-sheet  and  profit  and  loss  account  were  taken  as 
road,  copies  of  same  being  placed  before  the  shareholders  present. 

In  moving  the  adoption  of  the  report  and  accounts  for  the  yoar, 
the  Chairman  said ; — In  laying  before  you  the  balance-sheet  and 
profit  and  loss  account  for  the  year  ending  June  30th  last,  I  would 
Mk  you  to  give  me  your  attention  for  a  few  minutes  whilst  I  bririg 
to  your  notice  many  interesting  ijoints  in  connection  with  your 
company.  I  wish  in  the  first  place  to  express  my  regret  that 
owing  to  illness,  your  vice-chairman,  Mr  J.  A.  Roger,  is  not  able  to 
be  present  to-day,  and  it  has  therefore  fallen  to  my  lot  to  preside 
at  the  third  annual  general  meeting  of  your  company,  and  I  can 
Msnrc  you,  gentlemen,  that  it  is  a  very  pleasant  duty  to  take  the 
<^ir  at  a  meeting  of  shareholders  when  there  is  such  a  satisfactory 
report  to  bo  laid  before  them  as  I  have  to-day.  You  will,  I  feel 
sure,  all  agree  with  me  that  the  year  under  review  has  been  a  very 
bad  one  for  business  in  South  Africa  in  general,  and  in  Johannes- 
burg in  particular;  still,  with  all  that,  by  careful  administration, 
Jour  directors  are  able  to  meet  you  to-day  and  toll  you  that  they 
ftve  made  a  net  profit  of  £9,253  Is  6d,  which  they  consider  to  bo 


most  satisfactory,  and  are  confident  that  that  view  wiU  be  endorsed 
by  you  all.  In  times  like  the  present,  and  with  nothing  to  lead  us 
to  think  that  there  is  any  probability  of  the  immediate  future  of 
business  brightening  up,  it  is  most  necessary  to  go  very  carefully, 
and  your  board  have  decided,  therefore,  to  continue  the  sound 
principle  laid  down  by  them,  of  building  up  a  large  reserve  fund 
and  only  paying  a  small  dividend  to  shareholders.  They  intend, 
therefore,  to  declare  a  dividend  of  7i  per  cent,  only  (which  will 
absorb  £3,750),  and  to  carry  to  reserve  fund  £5,000,  which  will 
then  stand  at  £29,000,  or  58  per  cent,  of  the  capital  of  the  company. 
Mention  was  made  by  your  chairman  last  year  that  it  was  hoped 
that  much  good  would  result  from  the  Industrial  Commission,  and 
that  many  of  the  recommendations  of  that  body  would  be  adopted 
by  the  Government  for  the  benefit  of  both  burghers  and 
uitlanders.  I  regret  to  say  that  only  a  few  of  the  recommendations 
were  adopted,  and  they  were  only  of  a  trifling  nature  and  did 
not  assist  the  mining  industry  or  trade  in  general  to  any  appreciable 
extent.  We  have  issued  a  'further  £33,000  worth  of  debentures. 
Our  own  buildings  were  completed  and  occupied  last  November, 
and  the  adjoining  property  of  the  New  Club  (which  wo  are  finan- 
cing) is  practically  completed,  and  should  be  ready  for  occupation 
by  members  in  about  a  month's  time.  Your  London  agency, 
under  the  able  management  of  Mr  G.  R.  Airth,  is  going  ahead  well, 
and  your  directors  are  most  satisfied  with  the  progress  made  and 
the  profit  earned  by  that  department,  and  they  are  confident  that 
when  South  African  business  again  comes  into  favour  in  London, 
the  profits  wiU  be  materially  increa.sed.  The  accounts  now  before 
you  are  drawn  to  exhibit  a  clear,  true  and'  correct  statement  of 
your  company's  position,  and  I  trust  you  will  be  able  to  gain  from 
them  all  the  information  you  require  ;  if  not,  however,  I  shall  be 
pleased  to  answer  any  questions.  Your  directors  have  given  a 
great  deal  of  their  time  to  the  affairs  of  your  company,  and  trust 
that  their  efforts  to  place  it  in  an  absolutely  unassailable  position 
wiU  meet  with  success.  I  would  like  to  add  that  no  small  measure 
of  the  success  of  your  company  is  due  to  your  manager,  Mr  W. 
McCallum,  your  sub-manager,  Mr  Clement  Davies,  and  the  general 
staff,  who  have  done  excellent  work,  and  who  thoroughly  deserve 
the  bonus  mentioned  in  the  directors'  report.  I  have  now  much 
pleasure  in  proposing  the  adoption  of  the  directors'  report,  lialance- 
sheet  and  profit  and  loss  account,  the  payment  of  a  dividend  to 
shareholders  registered  on  June  30th,  of  7.J  per  cent.,  and  further, 
that  a  sum  of  £400  be  voted  as  a  bonus  to  the  staff,  the  distribution 
of  same  to  be  left  in  the  hands  of  the  directors. 

Mr  Hudson,  in  seconding  the  motion,  said  he  thought  the 
accounts  were  not  only  satisfactory  from  the  point  of  view  of  tho 
7J  per  cent,  dividend  and  the  increase  of  the  reserve  fund,  but  also 
as  an  indication  of  what  the  management  would  do  in  times  of 
prosperity.  He  thought  that,  under  the  circumstances,  the  share- 
holders should  be  very  well  satisfied  indeed. 

The  motion  was  carried  nem.  con. 

On  the  motion  of  Mr  Martin,  seconded  by  Mr  Mullins,  it  was 
resolved  that  the  appointment  of  Mr  G.  H.  Nitoh  to  a  seat  on  the 
board  be  confirmed,  and  that  the  retiring  directors,  namely,  Messrs 
H.  B.  Marshall,  C.  Rissik,  J.  A.  Roger,  and  G.  H.  Nitoh  be  re- 
elected, Mr  Martin  remarking  that  the  affairs  of  the  company  were 
in  a  very  satisfactory  state,  and  that  ho  did  not  think  the  share- 
holders could  improve  on  the  present  board  of  directors. 

Mr  Mullins  proposed  that  Mr  C.  L.  Andorsson  bo  voted  a  fee  of 
fifty  guineas  in  remuneration  of  his  services  for  the  past  audit,  and 
that  the  company's  auditor,  Jlr  David  Eraser,  be  re-elected. 

This  was  seconded  by  Sir  Hudson,  and  agreed  to  unanimously. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


GOLDEN  ARROW  MINE,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Golden  Arrow  Mine,  Limited,  was  held  on  September  26,  at 
Winchester  House,  Old  Broad  street,  London,  for  tho  purpose  of 
considering  special  resolutions  for  the  reconstruction  of  the 
company,     ilr  C.  E.  Hogg  presided. 

The  secretary  (Mr  P.  Moore)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  at  the  previous  meeting  ho  gave  a  full 
account  of  his  visit  of  inspection  tp  tho  company's  property  in 
Western  .Australia,  and  the  meeting,  with  practical  unanimity, 
approved  the  scheme  then  submitted  for  the  development  of  the 
mine  in  its  entirety.  (Mr  Ballard  :  No,  no  ;  only  to  the  extent  of 
£6,000.)  He  stated  then  that  at  least  £12,000  would  be  required, 
and  he  took  it  that  the  scheme  was  adopted  with  practical 
unanimity.  (Mr  Ballard  :  It  was  the  contrary,  Mr  Chairman,  and 
you  know  it.)  He  repeated  that  the  scheme  as  a  scheme  received 
tho  support  of  the  major  portion  of  the  meeting.  The  only  question 
that  arose  was  how  the  funds  should  be  obtained,  and  it  was 
agreed  that  tho  best  method  of  doing  so  was  by  way  of  a  loan  for, 
say,  half  the  amount  necessary,  at  a  feasouable  rate  of  interest, 
in  order  to  carry  out  that  portion  of  the  development  which  he 
deemed  imperative,  the  balance  being  raised  as  it  was  called  for. 
That  he  took  to  be  a  perfectly  correct  statement  of  what  occurred 
at  the  previous  meeting.  Since  then  the  directors  had  lieen 
negotiating  for  a  loan,  but  the  terms  offered,  if  accepted,  would 
have  been  disastrous  to  the  interests  of  tho  shareholders,  being  of 
a  usurious  character,  and  hence  they  had  decided  to  call  them 
together  again  and  propose  reconstruction  as  tho  best  way  out  of 
tho  difficulty.  To  the  question  why  sulficient  money  was  not 
raised  at  the  last  assessment,  he  replied  that  a  3s  assessment  was 
deemed  ample,  because  the  directors  could  not  by  any  amount  of 
foresight  anticipate  subsequent  events.  The  Chairman  then 
examined  the  balance-sheet  in  detail,  and  explained  that  although 
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on  the  last  reconstruction  the  assessment  amounted  to  £29,745, 
that  included  the  sale  of  gold,  so  that  the  total  assessment  was 
really  £27,000,  out  of  which  £11,538  was  never  handled  by  the  new 
company,  so  that  the  directors  were  left  with  practically  only 
£16,000,  and  of  that  £4,441  went  in  buying  machinery,  and  £14,450 
was  for  mine  working  account,  leaving  the  balance  for  freight, 
insurance  and  directors'  fees  £1,250.  It  had  been  suggested — and 
he  did  not  in  the  least  object — that  after  the  resolution  was 
carried  a  committee  of  shareholders  be  appointed  to  confer  with 
the  directors  as  to  how  it  could  best  be  carried  out.  He  begged  to 
propose  the  resolution  to  reconstruct. 

Mr  H.  W.  Lowe  (a  director)  seconded  the  motion. 
In  reply  to  Mr  Knott,  the  Chairman  said  he  could  not  go  into 
detaUs  as  to  the  negotiations  for  raising  a  loan  which  had  been 
carried  on,  but  might  mention  that  the  interest  demanded  was 
so  far  beyond  the  10  per  cent,  or  12  per  cent,  he  had  named  at  the 
previous  meeting  as  to  make  the  offers  ridiculous. 

Sir  Henry  Bunbury  pointed  out  that  on  the  last  occasion  the 
chairman  had  sketched  out  a  plan  of  work  involving  an  expenditure 
of  something  like  £14,000,  but  shareholders  were  now  asked  to 
raise  £17,000  odd.     He  asked  for  an  explanation  on  that  point. 

The  Chairman  said  2s  a  share  did  not  appear  a  large  assessment, 
and  it  had  been  thought  well  that  they  should  have  a  margin  of 
funds.  They  did  not  contemplate  any  larger  expenditure  than  he 
had  sketched  out  at  the  previous  meeting. 

A  Shareholder  said  in  his  opinion  the  board  ought  not  to  take 
more  in  fees  than  half  the  amount  provided  under  the  articles  of 
association — £300  for  the  chairman  and  £200  each  for  the  other 
directors — until  the  shareholders  received  a  dividend. 

Mr  Ballard  said  his  objection  to  the  scheme  arose  from  doubt  in 
his  mind  as  to  whether  the  money  would  be  judiciously  spent.  On 
that  account  he  welcomed  the  probability  of  a  committee  being 
appointed  to  confer  with  the  directors.  He  was  not  suggesting 
that  the  board  had  wasted  money  on  plant  that  was  now  in  use, 
but  the  important  point  to  bear  in  mind  was  that  development 
should  precede  equipment. 

The  Hon.  Howard  Spensley  supported  the  board's  proposal,  and 
said  he  did  so  with  the  greater  pleasure  because  he  felt  they  had 
a  good  property. 

The  Chairman  put  the  motion  to  the  meeting,  and  it  was  carried 
on  a  show  of  hands  by  a  large  majority. 

The  following  gentlemen  were  then  appointed  as  a  committee  to 
confer    with    the    board : — Mr   Pinch-Hatton,   the   Hon.   Howard 
Spensley,  and  Mr  Sisterson. 
The  proceedings  then  terminated. 


BANKING    DEPARTMENT. 

£ 
Proprietors'  capital  . .  14,553,000 

Best    3,788,679 

Public  deposits*   9,349,003 

Other  deposits  37,820,269 

Seven-days  and  other 

biUs 86,712 

65,597,663  65,597,663 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Government      securi- 
ties    12,363,593 

Other  securities    30,771,306 

Notes 20,238,875 

Gold  and  silver  coin..  2,223,889 


Dated  September  29,  1898. 


H.  G.  BOWEN,  Chief  Cashier. 


FRIDAY  NIGHT. 
The  preceding  accounts   compared  with  those  of  the   previous 


week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills)    404,535 

Public  deposits 28,368 

Other  deposits    1,118,461 

Government  securities   

Other  securities 2,797,389 

Bullion 

Rest    24,058 

Reserve 


Decrease. 

£ 


625,000 

627,910 

1,032,454 


The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  September  28, 1898 : 


Date. 


Coin  and 
Bullion. 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


TO    READERS    AlTD    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications. 

Communications  must  be  authenticated  by  the  name  of  the  writer 


Aug. 


1898  £ 

July  6  37,103,052 
13  36,346,627 
20136,244,853 
27  35,283,046 
3;34,479,098 
10134,513,093 
17134,984,867 
24135,065,342 
31 !  35,023,218 
Sept.  7:34,752,051 
14134,650,808 
21,33,804,883 
28133,176,964 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 

619,000  out 
519,000  out 
142,000  out 
537,000  out 
130,000     in 

15,000    in 
168,000    in 

50,000  out 

99,000 
2,000 
100,000  out 
981,000  out 
334,000  out 


I 


£ 
28,598,235 
28,106,255 
27,868,715 
27,916,487 
28,406,805 
28,088,300 
28,012,030 
27,750,840 
27,935,395 
27,761,040 
27,429,180 
27,109,665 
27,514,200 


Deposits 


Securities 

in 
Banking 
Depart- 
ment. 


■9.-]- 


Reserv 


13*2 


£ 

44,405,664 
54,156,224 
!  54,748,570 
53,198,628 
,51,282,487 
51,007,135 
50,243,011 
49,754,818 
'49,244,380 
48,401,125 
48,595,981 
146,022,443 
47,169,272 


1 


47,232,987 
47,255,008 
47,709,3171 
47,158,028 
46,548,893 
45,935,671 
44,632,849 
43,807,820 
43,760,383 
43,064,920 
43,002,998 
40,%2,510l 
43,134,899 


f         '  %    % 
25,304,817,  46|  3 
25,040,372!  46*  2i 
25,176,138   45| 
24,166,561  45fk 
22,872,293   44* 
23,224,793    458 
23,772.837   47} 
24,120,502    483 
23,867,823i  48^ 
23,791,011    49  ;- 
24,021,628:49ft|- 
23,495,21850  fiil3 
22,462,764,  47i:- 


ALLIANCE  ASSURANCE  COMPANY 

Head  Office :  Bartholomew  Lane,  London,  E.G. 

ESTABLISHED   1824.  CAPITAL    FIVE    MILLIONS    STERLING 

Directors  of  the  Company 

The    Eight    Hon.  Lord  Kothschild,  Chairman, 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  asweU  as  ten  years 
back,  viz.: — 


At  corresponding  dates 
with  the  present  week. 


Sept.  26, 
1888. 


Sir   George  Cuetis  Lahpson,  Bart, 
Francis  Alfred  Lucas,  Esq, 
Ed.  H.  Lushington,  Esq. 
Hon.  Henry  Bebkelev  Pobtman, 
Hugh  Colin  Smith.  Esq. 
Bight  Hon.  Lord  Stalbridge. 
Lieut,-Col,  F.  Anderson  Stebbikq. 
Sir  C.  Rivers  Wilson,  G.C.M.G.,  C.B. 


Jambs  Alexander,  Esq. 
Charlsh  Edward  Barnbtt,  Esq. 
Right  Hon.  Lobd  Batterbea. 
Hon.  Kenelm  P.  Bouverie. 
Thomas  Henry  Btjbrodghes,  Esq 
Francis  William  Buxton,  Esq. 
Major-Gen.  Sir  Arthur  Ellis, 
James  Fletcher,  Esq.      [K.C.V.O. 
Richard  Hoabe,  Esq. 

Fire  Department. 

Fire  Insurances  granted  at  moderate  rates  of  Premium. 

Leasebold  and  Capital  Redemption  Policies 

are  granted,  securing  payment  of  a  sum  at  the  expiration  of  a  fixed  period. 

Idle  Department. 
Moderate  rates  '^f  Premium.     Large  Bonuses,  including  Interim  Bonuses. 

Policies  Whole  World  and  Indisputable. 
Death  Duties  — Special  Forms  of  Policies  have  been  prepared  in  order  to 
enable  the  owners  of  property  to  make  provision  for  the  new  ESTATE  DUTY. 
Full  Particulars  will  be  forwarded  on  Application. 

Prospectuses,  Proposal  Forms,  and  Statements  of  Aooonnts  may  be  bad  on 
Application. 

ROBERT  LEWIS,  Chief  Secretary . 

%ht  lankra'  (B^tttt. 

BANE   RETURNS   AND   MONEY   MARKET. 

BANK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  September  28,  1898. 

ISSUE    DEPAETMENT. 

£  £ 

Notes  issued    47,753,075    Government  debt  . .     11,015,100 

Other  securities 5,784,900 

!  Gold  coin  &  buUion    30,953,075 

'  47,753,0751  "47,753,075 


Circulation  (excluding 
Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz.    . 

Average  price  of  wheat. 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  ■ 


Oct.  2, 
1895. 


Sept.  30,  i  Sept.  29,     Sept. 
1896.  1897.  ^m. 


.  28, 


1898. 


£  £  i 

24,789,990  27,113,025i 
4,878,964  6,722,739 
24,316,503'  47,561,360 
14,721,400  14,826,088 
20,774,737,  23,316,778 
12,213,250,  32,459,290 
20,803,240  42,772,315: 


411% 
H 

97g 

43d 

34s  lid 

25.41i-46J 

12.2-3 

20.66-70 

105,134,000 


£      i  £      1       £ 

28,033,615,  28,148,445'  27,514,200 

7,747,215  8,702,359     9,349,003 

48,035,416  38,751,755   37,820,269 

14,944,906  13,429,726'  12,363,593 

30,034,782:  29,479,842   30,771,306 

29,152,827  23,018,296   22,462,764 

40,386,442'  34,366,741'  33,176,964 


598% 
2% 

lorfj 

23s  Od 


52J% 

2J^    i 

110 

30i%d 
24s  4d 


24% 
2  h 
lllj 

25d 
33s  lid 


47J% 
3% 
2? 

109},^ 
28Ad 
25s    5d 


25.26J-31},  25.17*-22Ji  25.183-231  25.283-J3| 
12.24-34  '      12.2-3     j    12.1J-2J        12.2-3 
20.56-60  ;    20.58-62  :    20.57-61  1    20.62-66 

192,194,000'150,937,000116,422,000;  132,029,000 


*  New  2|  per  Cents.— Goschens. 

The  amount  of  the  "other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £3,541,766,  and  in  1895  an 
excess  of  £22,245,582,  in  1896  an  excess  of  £18,000,634,  and  in  1897 
an  excess  of  £9,271,913.    In  1898  there  is  an  excess  of  £7,048,963. 

In  1895,  at  this  time,  large  additions  had  been  made  to  the 
market  supplies  of  money,  and  rates  declined,  best  three  mouths' 
bills  being  discounted  at  -f^  per  cent.,  while  the  loan  rate  from  day 
to  day  and  for  short  periods  was  J  per  cent.  The  question  had 
been  raised  whether  any  interest  at  all  should  be  allowed  on 
deposits,  but  did  not  seem  likely  to  be  seriously  entertained.  Prices 
of  commodities  had  advanced,  owing  to  an  improvement  in  general 
trade,  and  new  companies  were  being  floated  in  considerable 
numbers.  A  riot  had  occurred  in  Constantinople,  and  a  number  of 
Armenians  were  killed,  which  causedsomeanxicty  as  to  the  political 
Outlook.  Turkish  stocks  declined,  but  otherwise  business  on  the 
Stock  Exchange  was  exceptionally  quiet. 

At  the  corresponding  period  in  1896,  a  sudden  drop  in  discount 
rates  had  occurred  on  the  cessation  of  the  demand  for  gold  from  the 
United  States.  Less  than  the  usual  amount  of  borrowing  from  the 
Bank  at  the  end  of  the  quarter  had  taken  place,  and  the  prospect 
appeared  to  be  for  cheaper  money.  The  Bank  rate  remained  at  3 
per  cent.,  and  the  outside  rate  for  best  three  months'  bills  was  IJ 
per  cent.     Silver  was  quoted  30-/5d  per  ounce. 

During  tke  same  week  in  1897,  there  was  the  usual  pressure  for 
money  at  the  end  of  the  quarter,  but  though  loan  rates  were  stiff, 
discounts  had  eased  off,  the  market  rate  for  best  three  months'  bills 
being  2  per  cent.  The  tendency  was  towards  further  ease,  as  it  was 
believed  that   there  would   be   no  exports  of  gold  to  the  United 
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states.     There  was  some  activity  on  the  Stock  Exchange,  particu- 
larly in  the  Home  Railway  department. 

The  following  figures  from  the  official  returns  show  the  amount 
of  biUs  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total. 

Stock  Exchange 
Pay  Days. 

Consols  Pay  Days 

"Fourths"  of 
the  Month. 

Date. 

£ 

Date 

£ 

Date. 

£ 

Date. 

£ 

1898. 

1898. 

1897. 

1897. 

Jan  Ito  June29 

4,010.266,  Feb.     24 

54,000,'Sept.  1 

28,690,!Sept.  4 

19,808, 

July     6 

194,743,Mar,     11 

54,188, 

Oct.    4 

30,695, 

Oct.    4 

30,695, 

13 

155,415,,              30 

54,864, 

Nov.   4 

26,239, 

Nov.   4 

26,239, 

20 

172,592,April    13 

50,194, 

Dee.   1 

31,900, 

Dec.   4 

24,054, 

27 

128,732,!              29 

47,241, 

1898. 

1898. 

Aug.     3 

146,426,:  May     12 

49,545, 

Jan.    3 

39,450, 

Jan.    4 

29,458, 

10 

139,590,!             26 

49,892, 

Feb.  2 

32,131, 

Feb.   4 

24,374, 

17 

161,808,IJune    10 

49,289, 

Mar.  1 

29,161, 

Mar.  4 

25,956, 

24 

121,718,i             29 

53,176, 

April  1 

37,758, 

Apr.    4 

30,575, 

31 

144,641, 

July     14 

48,842, 

May   5 

33,967, 

May    4 

28,499, 

Sept.    7 

141,274, 

28 

41,262, 

June  1 

30,573, 

June  4 

23,928, 

14 

121^23, 

Aug.     12 

45,835, 

July   1 

43,952, 

July   4 

35,149 

21 

159,106, 

31 

51,491, 

Aug.   4 

30,944, 

Aug.   4 

30,944, 

28 

132,029, 

Sept.    14 

45,142, 

Sept.  1 

30,477 

Sept.  3 

20,370, 

Total,  1898   .. 

5,909,563, 

856,050, 

.. 

308,413, 

249,253, 

Correspondng 
total,  1897.. 

}  5,405,082, 

768,810, 

273,776, 

221,135, 

Inc.  or  Dec.  1 
in  1898   . .  1 

+     504,481, 

+     97,240, 

-h    34,637, 

-1-28,118, 

=       9-33% 

=     12-8% 

=    12-65% 

=  12'7% 

1897 

7,491,281, 

1,113,682, 

362,610, 

302,123, 

Do  1896  ... . 

7,574,853, 

1,162,866, 

., 

380,354, 

290,681, 

Inc.  or  Dec.  1 
in  1897  ..( 

—      83,572, 

—    49,184, 

,, 

—    17,744, 

-Hl,442, 

=       110% 

=    4-23% 

=    6-58% 

=  3-94% 

*  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARING    RETURNS- 


]IA11CH£STER- 

Jan.  1  to  Sept.  17 

Week  ending  Sept.  24 . . 


141,485,300 
3,016,400 


Total  to  date. 


LTVEEPOOL- 

Jau.  Ito  Sept.  17 

Week  ending  Sept.  24 . . 


Total  to  date. 


BIBHINOEAII- 

Jan.  1  to  Sept.  17     

Week  ending  Sept.  24. . 


Total  to  date 

lfrwCASTLiX)H-TYME- 

Jan.  1  to  Sept.  17  

Week  ending  Sept.  24 . 


1898. 


144,501,700 


91,625,000 
2,185,900 


93,810,900 


40,915,700 
722,400 


1897. 


Inc.  or  Dec. 


£        \         £        \ 
137,357,3001-1-4,128,0001 
3,138,500:—  122,1001 


140,495,800 


-t- 4,005,900 


85,170.800-1-6,454,200 
2,076,200  +    109,700 


87,247,000  -f  6,563,900 


40,165,400 
914,300 


-I-  750,300 
~  191,900 


41,638,100'  41,079,700: -H  558,400!  1-36 


Total  to  date . 


BBISTOI- 
Jan.  1  to  Sept.  17     . . . 
Weekending  Sept.  24. 


Total  to  date . 


45,721,000 
1,216,100< 


46,937,100 


% 

301 

3-89 

2-85 


7-58 
5-29 


7-52 


1-87 
20-99 


42,184,800 
1,066,700 


43,251,500 


-1-3,536,200 
+    149,400 


-(-3,685,600 


8-38 
140 


8-52 


18,630,700   18,036,900 


+    593,800 


442,000        423,6001-1-    184,000; 


19,072,700'  18,460,600'+    612,100 


3-29 
4-3 


3-3 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 


BANK    OF   FRANCE. 


I  Sept.  29,  I  Sept.  22, 
I     1898.  1898. 


Sept.  30, 
.1897. 


Comparative  Increase 
or  Decrease. 


Lost  Week  Last  Year. 


Assets                i       £  £                £ 

Coin  and   bullion— Goldf  74^99,000  74,845,000   79.723,000 

—                 Silver]  49,707,000j  49,766,000!  48,515,000 

Government  securities  . .    14,101,0001  14,104,000!  14,104,000 

Discount  and  advances..!  45.33S.0O0i  39,650,000,  47,822,000 

Liabilities.  ;  ! 

Notes    :143,675.000'  140,920,000  150,421,000 

Oovcrnment  deposits    ..'  13.183.000  11,749,000    11,160,000 

Private  deposits 19.183.000  17,992.000    19.247.000, 

NETHZBLANSS   BANK. 


£ 

—  146,000 

-  59,000 

-I-  5,6*5,000 


,755,000  — 
,434,000  + 
,191,000  — 


£ 

5,024,000 
1,192,000 

2,487,000 

6,746,000 

2,023,000 

64,000 


,  Sept.  24,  1  Hept.  17,  ,  Sept.  25, 

, 

1898. 

1898, 

1897. 

Last  Week  Last  Year. 

Assets. 

£ 

£ 

£ 

£                 £ 

Coin   and  bullion— Gold 

4,315,000 

4,315,000 

2,630,000 

+  l,685fl00 

-                 Silver 

6,793,00C 

6,777,000 

6,829,000, -1-        16,000:-       36,000 

Discount  and  advances. . 

7,6O3,00C 

7,307,000 

8,679,000,  -t      296,000  —  1,076,000 

Liabilities. 

1 

Notes  in  circulation 

17,199,000 

17,115,00C 

16,786,000  +       84,000  +     413,000 

Deposits 

690.0001        723,0001       427,000—       iSiO00\+      lajtm 

NATIONAL  BANK   OF  BILOniM. 


Assets. 
Coin  and  bullion  . .. 
Other  securities   . . . 

Liabilities. 
Notes  in  circulation 
Ooirent  accounts . . . 


Sept.  22,    Sept.  15, 
1898.  1898. 

£         ,        £ 
4.260«)0l     4,288,000 
16,216,000  16,110,000 


Sept,  23, 
1897. 

£ 
4,209,000 
16,584/XX> 


19JOO,00oi  19,490/100   18,624A» 
2,717,000!    2,648,000!    3,815,000 


Last  Week 
£ 

—  28,000 
+      106,000 

-  190,000 
+       69,000 


Last  Year. 

£ 
+       51,000 

—  368,000 

+     676,000 

-  1,098,000 


BANK   OF   SPAIN. 


I  Sept.  24,  Sept.  17, 

j      1898.  1898. 

Gold .' I  10,823,000  10.724,000 

Silver   !     5,357,000  5,398,000 

Foreign    correspondents!    7,844,000  7,952,000 

Loans  and  discounts !  43,787,000  43,711,000 

Spanish  4  %  stock !  15,265,000  15,265,000 

Treasury     bills,    obliga-' 

tions,  Ac !  12,227,000  12,169,000 

LlAIULITIES.  I 

Circulation    i  56,368,000  56,354,000 

Deposits     and     current  j 

accounts 1  34,277,000i  34,161,000 


Sept.  25, 
1897. 

£ 
9,027,000 
10,603,000 
1,563,000 
20,949,000 
15,666,000 

9,467,000 

45,742,000 

18,260,000 


liast  Week 

£ 
+       99,000 

—  41,000 

-  108,000 
+        76,000! 


+  58,000 
4-  14,000 
+      116,000 


Last  Year. 

£ 
-I-  1,795,000 

—  5,246,000 
-I-  6,281,000 
1-22,838,000 

-  401,000 

-H  2,760,000 
-H  10,626,000 
+  16,017,000 


austko-hunoasian  bank. 


Assets. 
Coin  and   bullion — Gold 

—  Silver 

Discount  advances,  &c. 
Liabilities. 


Sept.  23, 
1898. 

£ 


Sept.  15, 
1898. 

£ 


29,362,000:  29,401,000 
10,480,000!  10,483,000 
17,295,0001  16,74O,00C 


Circulation    56,3<M.OOO!  56,070,0«    55,653,0001  +      234.000  +      651.000 


Sept.  22, 
1897. 

£         I 
31,689,000  — 


10,427,000- 
13,827,000  + 


Last  Week 
£ 

39,000 

3,000 

555,000 


Last  Year. 

£ 
—  2,327,000 
+       53,000 
~  3,468,000 


BAm   OF   KUS8IA. 


Assets. 

Gold 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circulation  .... 

Treasury  account  

Deposits 


I  -Sept  1  , 

i(Sept.  131,! 

1898.      I 

£  1 
106,525,000: 
4,244,000: 
4,807,000i 
17,500,000 
20,746,000 
3,398,000! 


•Aug.  23  1 
(Sept.  4), 

1898.      I 

£  : 

105,588,0001 

4,219,000l 

4,207,000! 
17,500.000' 
19,995,000 

3,290,000 


79,193,000  i  79,793,000 
41,902,000:  40,520,000, 
19,065,000!  21,545,0001 


•Sept.    1  I 

(Sept.  13), 

1897. 

£ 

92,690,000 

4,726,000 

6,541,000 

56,878,000 

25,604,000 

2,745,000 

100,337,000 
29,925,000 
18,142,000 


Last  Week  Last  Year 
£  f 

—  63,000-1-13,835,000 
+  25,000—  482,000 
+   600,000"-  1,734,000 

1-^39,378,000 
+  751,000:—  4,858,000 
-r   108,000.  +   653,000 

—  600,000—21,144,000 
+   1,382,000 -Hl,977,000 

—  2,480,000  -I-   923,000 


*  All  items  converted  at  10  roubles  per  £. 
NEW   YORK   ASSOCIATES   BANKS. 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts  .... 
Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


Sept.  24, 

1898. 

f 

25,930,000 

10,746,000 

128,432,000 

2,994,000 
140,150,000 

36,676,000 

35,037,000 

1,639,000 


Sept.  17,  j  Sept.  25,  I 
1898.  1897.       Last  Week 

£         !,       £  £ 

25,780,0001  18,374,000: -I-  150,000 
10,612,000116,094,000-)-  134,000 
130,652,000:115,318,000!—  2,220,000 

2,894,000!    3,094,000 -h      100,000 
142,414,000il25,072,000j—  2,264,000 

36,392,OOo!  34,468,000!  +      284,000 

35,603,000    31,268,000—     566,000 

789,000:     3,200,000,-1-      850,000 


Last  Year. 

£ 
-I-  7,556,000 

—  5,348,000 
+  13,114,000 

—  100,000 
+  15,078,000 

+  2,208,000 
+   3,769,000 

—  1,561,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  SXarket. — .\lthough  some  more 
gold  has  been  taken  for  export  this  week,  the  fear  of  further 
heavy  -withdrawals  has  passed  away,  so  that  discount  rates 
have  steadily  declined  after  the  sharp  twist  up  that  occurred 
last  Friday.  In  the  open  market  the  quotation  for  best  three 
months' bills  is  little  better  than  2  j  per  cent.,  and  some  busi- 
ness has  been  done  even  lower  than  that.  The  usual  pressure 
for  money  at  the  end  of  the  quarter  has  been  experienced,  the 
Bank  taking  a  good  deal  of  business  for  loans  into  October,  and 
for  a  time  outside  lenders  charged  the  Bank  rate.  The  fort- 
nightly loans  to  stockbrokers  had  to  be  paid  for  on  considerably 
higher  terms,  the  rate  being  3  to  3{  per  cent.,  as  compared 
with  IJ  to  2  per  cent,  at  the  previous  settlement.  The 
stock  of  gold  held  by  the  Bank  has  been  reduced 
to  £33,177,000,  or  £628,000  less  than  in  the  previous 
return.  As  the  foreign  withdrawals  amounted  to  £334,000, 
there  was  an  expansion  in  the  home  circulation  of  about 
£294,000.  The  circulation  of  notes  also  increased  by  £404.535, 
so  that  there  was  a  total  loss  to  the  reserve  of  £1,032.454. 
The  amount  is  now  £22,462.764,  and  the  proportion  of  reserve 
to  liabilities  is  3f  lower  than  last  week,  at  47i  per  cent.  Cross- 
borrowing  by  the  Bank  from  the  market  and  the  market  from 
the  Bank  have  given  rise  to  some  heavy  movements  in  the 
Bank  statement.  Public  and  Other  Deposits  show  increases  of 
£28,368  and  £1,118,461  respectively.  Government  securities 
have  fallen  £625,000,  while  the  other  Securities  show  an 
increase  of  £1,066,870. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week :—  .;. 


Bank  rate 

Market  rates  of  discount  ;— 
60  days'  bankers'  drafts  

3  months'  do 

4  months'  do 

6  months'  do 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances  :— Banks 

Discount  houses  at  call  

At  notice  


Last 
Fri. 
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The  following  is  a  comparison  with  previous  weels  ; — 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 


Delivery. 

24. 

26. 

27. 

28. 

29. 

30. 

Spot     

28,^j   . 

.     28-,%  . 

.     28J     . 

•     28i  . 

.     28^  . 

.     28i 

September. 

281     . 

.     28^-     . 

.     28i     . 

•     28^  . 

.     28ft   . 

.     — 

October  . . 

28       . 

28       . 

28|     . 

.     28^   . 

28|ff  . 

28i 

November . 

27fJ   . 

.     27-li   . 

.     28       . 

.      28Va-    . 

.     28A  . 

28 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  September  29th  : — 

Gold. — Bar  gold,  fine,  77s  Hid  per  oz  standard  ;  bar  gold,  parting 
77s  llj^d  per  oz  standard ;  United  States  gold  coin,  763  7d  per  oz  ; 
German  gold  coin,  763  6d  per  oz ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  76s  6d  per  oz. 

Silver. — Bar  silver,  fine,  28  ftd  per  oz  standard ;  bar  silver  con- 
taining 5  grs  gold,  28Jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28|gd  per  oz  standard ;  bar  silver,  containing  3  grs  gold, 
28^d  per  oz  standard  ;  cake  silver,  30^d  per  oz  ;  Mexican  dollars, 
27T5d  per  oz.      Quicksilver,  £7  5s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Ks.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Bs.26,170,000,  at  prices  ranging  from  Is  3Jd  to  Is  4;|^d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
beginning  of  the  current  financial  year  : — 

Es.  £ 

April  1, 1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


Aprill  to  Sept.  21.  1898    '. 120,496,691 

Sept.  22  to  Sept.  29 3,500,000 


7,993,229 
233,060 


123,996,691     ....       8,226,279 

Allotments  since  last  Friday  : — 
£ 

Wednesday    2,315,000  in  bills  on  Calcutta )At  Is  3  29-32d,    about 

„  777,000  in  bills  on  Madras  15    per    cent.,    and 

„  591,000  in  Dills  on  Bombay )      above  in  full. 

.  ; 317,000  in  transfers  on  Calcutta  -J  '^  pe^^c^t^'  ''''°'''  ^^ 

„  535,000  in  bills  on  Calcutta ) 

„  10,000  in  bills  on  Bombay -  At  Is  3}Sd. 

,,  10,000  in  bills  on  Madras   J 

Thursday 220,781  in  bills  on  Calcutta '  •»  i     tm/i 

40,000  in  bills  on  Madras  ;  At  IS  uga. 

Friday  65,058  in  hills  on  Madras  At  Is  3igd. 

Next  week  Bs.4,000,000  will  be  offered. 

Mr  John  Dennistown,  of  the  firm  of  Messrs  Dennistown, 
Cross,  and  Co.,  has  been  appointed  a  director  of  the-  London 
Assurance  Corporation. 

The  Mexican  National  Railway  Companj-  has  removed  from 
County  chambers,  13  and  14  CornhUl,  to  85  Graceehurch 
street,  London,  E.C.,  where  the  business  of  the  company  will 
in  future  be  carried  on. 

Tenders  for  £1,000,000  Treasury  bills  were  opened  on 
September  29th,  at  the  Bank  of  England,  and  the  total  amount 
applied  for  was  £10,244,000.  The  whole  amount  was  allotted 
in  bills  at  six  months.  Tenders  at  £98  16s  4d  receive  about  8 
per  cent.,  and  above  in  full,  the  average  rate  realised  being 
£2  6s  Id  per  cent. 

LONDON    COtJESE    OF    EXCHANGE. 


On. 


Paris    

Ditto    

M«rseille&  .,.;.. .. . . . 

Amsterdam  

Ditto  

Berlin 

Hamburg 

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &o 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland  , .  .....>  — 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


Sept.  27. 


25 

28? 

2b 

43? 

2,S 

45 

12 

2 

12 

3* 

20 

63 

20 

M 

20 

63 

12 

16J 

25 

bii 

2b 

24^3 

27 

SS 

29ft 

3,5 

25 

62,4 

25    33a 
25    48| 


12 
12 


20    67 
20    67 
20    67 
12    18? 
25    56i 
25i 
25ft 
27    65 
29}*^ 
33i 
25    67i 


Sept.  29. 


25  28| 

25  43i 

25  45 

12  2 

12  3J 

20  63 

20  62 

20  63 

12  16i 

25  51i 
25 
24}S- 

27  55 

33I 

25  60 


25  33? 
25  48? 
25  50 


20  67 
20  66 
20  67 
12  18? 
25  56i 
25J 
25At 
27  65 
30g 
34i 
25  65 


The   discount  quotatibns  current  in  the  chief  continental 
cities  are  as  follows : — 


Bank 

Rate. 
% 

Paris  2  Mar.  14, 

Berlin 4  Feb.  18, 

Hamburg  . .  4  Feb.  18, 
Frankfort  . .  4  Feb.  18, 
Amsterdam  .  2jSept.  1, 
Brussels  ....   3  April  28, 

Vienna   4  Jan.  22, 

Rome 5  Aug.  27, 

Turin 5  Aug.  27, 


Open  1 

Market. 

•951  % 

'98]   5i 

■98]  3J 

'98]  3j 

'98]  2 

'96]  2i 

'96]   4 

'95-    3 

'95]  3 

Bank 
Bate. 


Open 
Market. 


Genoa 5  3 

Geneva 4  July     6,  '98]  3f 

St  Petersbrg  5iJan.  23,  '98]  4 

Madrid  ....  5'june  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm..  5  May  18, '98]  ^ 

Christiania  .  4  Aug.   2,  '98]  4 

Copenhagen .  4  June  2,  '98]  3^ 


At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) .  .2   to  2}!  Calcutta,  Bank  min 5 

Ditto  (endorsed  BUls}    . .  4    to  5  '  Bombay,  Bank  min 4 

FOREIGN  RATES  OF  EXCHANO   ON  LONDON, 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do    

Hamburg  . 
Frankfort  . 
Vienna  . . . 
St  Petersbrg 
New  York  . 
Lisbon  . . . 
Madrid  . . . 
Italy 


Latest 
Dates. 


Sep. 


Bates 
of  Ex- 
change 


30,  25-30 

29i  25-36* 

29:  12-09J 

29!  20-41i 

291  20-26 

29,  20-25 

30  20-40 

30|  12-02 

29|  93-75 

30i  4-82 

29  34*d 

29:  39-20 

291  27-30 


Usance. 


Ch'ques 

Short. 

3  mos. 

Short. 

3  mos. 

60  dys  St 

Sight. 


L 


Rio  Janeiro. . . . 
Buenos  Ayres. . 
Do  Pm.onGold 
Montevideo. .. . 

Melbourne 

Sydney  

Adelaide  

Calcutta   

Bombay    

Hong  Kong  .... 
Shanghai 


Dates. 


Hates 
of  Ex- 
change. 


Sep.  28i      8Jd 

—  291     47?d 

—  30      151 
~      10!     51g 

Bug  Sng 
July20.par  ?pm 

—  20!par   |pm 

—  20lpar  ?pm 
Sep.  30;     l/3s»  > 

—   30    i/3i  r 

1/1113 
2/8A 


—      30 
30 


Usance. 

90  dys  St 
90  dys  St 

90dysEt 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following  are   the   standards   for  gold   points   of    the 
principal  gold  exchanges  : — 


Francs.        French.  [  Marks.        German. 

25.32* — 4  p.  mille  for  us  20.52—5  per  milie  for  us 

25.22*— Par  I  20.43— Par 

25.I2I — 4  p.  milie  agst  us  I  20.33 — 5  p.  mille  agst  us 


Dollars.    American. 
4.89  —5  per  mille  for  us 
4.867— Par 
4,827 — 8  per  mille  agst  us 


The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  30c,  or  3per  mille  for  us. 
German  short  exchange    . .  20m.  41^  pf,  or  j  per  mille  against  us. 
New  York    exchange ) 

"Cable  transfers")' 


$4.84i,  or  4i  per  mille  against  us. 


;i.^ 


THE   STOCK   MA.EKETS. 

Considerably  higher  rates  for  mone\-  had  to  be  paid  at  the 
settlement  this  week  than  were  charged  a  fortnight  before,  but 
as  the  account  to  be  arranged  was  a  very  small  one,  no 
difficulty  was  experienced,  the  rates  for  carrying-over  being 
much  the  same  as  before.  The  rise  in  discount  rates,  and  some 
little  political  uneasiness,  together  with  the  very  small  amount 
of  business  passing,  Jiad  constituted  depressing  influences 
during  the  fortnight,  but  in  the  aggregate  market  values  had 
not  fallen  very  much.  Home  Bails,  perhaps,  showed  most 
weakness,  all  the  movements  being  downwards.  Metropolitan 
stock  made  up  3  lower,  Chatham  Second  I'refs  2,  the  Ordinary 
1|-,  and  most  of  the  other  principal  stocks  showed  a  fall  ranging 
from  1  to  IJ  on  the  account.  American  Bails  showed  some 
widely  different  variations,  each  of  tiie  Pacific  stocks  and 
Baltimore  and  Ohios  showing  a  substantial  advance,  while 
Louisvilles  had  fallen  14,  and  several  others  had  lost  ground 
during  the  account,  Milwaukee  making-up  at  the  same  figure 
as  a  fortnight  previously.  In  the  Foreign  department,  except 
for  a  rise  of  1;}  in  Spanish,  Interbourse  stocks  made  up  at 
lower  prices,  but  a  substantial  advance  was  recorded  in  nearly 
all  the  South  American  issues. 

This  week  the  tone  remained  rather  depressed,  until 
the  close  of  the  settlement,  but  since  then  a  more  cheerful 
tendency  has  been  manifested  under  the  lead  of  Americans. 
The  recovery  has  ahuost  sufficed  to  wipe  out  the  previous  fall 
in  Americans  and  Home  Bails,  the  closing  quotations  showing 
but  little  cliange,  as  compared  with  last  Friday,  the  easier 
tone  in  the  discount  market  assisting  the  recovery.  In 
the  Foreign  department,  the  leading  feature  has  again  been 
the  strength  of  South  Americans,  as  there  seems  but  little 
doubt  now  that  the  dispute  between  Argentina  and  Chili  will 
be  arranged  without  resort  to  force.  In  the  Mining  depart- 
ment. South  Africans  have  rallied  to  some  extent,  though  De 
Beers  have  again  been  very  flat.  Some  inquiry  has  existed  for 
Bhodesian  shares,  as  the  first  crushings  are  expected  to  be 
announced  shortly.  Industrial  shares  have  shown  some  weak- 
ness, as  there  is  at  present -.no , revival  iu  the  public  demand  for 
thisclass  of  security. 

Home  and  Colonial  Govomment  Securities. — British 
Government  stocks  have  hardened  recently,  owing  to  the 
easier  position  in  the  money  market,  and  Consols  show  a  small 
advance  as  compared  -with  last  week.  Indian  Sterling  loans, 
however,  have  been  weak,  and  show  a  decline  of  about  i  per  cent, 
all  round.  The  market  for  British  Coi-poration  stocks  remains 
stagnant,  and  the  only  noticeable  ^•ariation  in  prices  is  a  fall 
of  ^  in  Metropolitan  2J  per  cent,  stock.  The  quietude  in  the 
Colonial  department  remains  unbroken,  and  prices  tend  to  go 
lower.  Among  the  Inscribed  stocks  there  is  a  fall  of  a  point 
each  in  Province  of  Quebec,  Queenslaiid  Three  and  a-IIalf, 
Victorian  Four  per  Cent.,  and  both  the  Tasmanian  loans. 


October  1,  1^98.] 


THE     ICCONOMTST. 
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Cons.  25%  until  1903 

then  1^1%,  rod.  192j|l 
Do  a'c  Oct.  3  ..'" 

23%,  red.  1905 

2»%,  red.  1905 

Local  I-ioan8  3%  Stk. 

Bank  Stock  

India  3»%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  2*%  1926 

Do  Rupee  Enfaced 
Met.  Cons.  3*% 


Last    1             1 

1 

' 

Move- 

Friday!   Sat. 

Mon. 

Tues.     Wed.  jThurs. 

Friday 

ment. 

j 
109S    ;i09i    I 

1098    i 

1096    J|109a    ?!l09!10  |l09310 
109J   31)095   Zi  109310  iioglio 

+       h 

109g    ?|109g    i 

1095     4 

+      s 

104    5  10*    5    104    5    104    5  IM    5    104    5  1104    5 

104    5    104    5  '104    5  jl04    5    104    5  J104    5  !104    5 

109  10    109  10    109  10  a09  10    109  10  il09  10    109  10 

357  61    358  02    357    60  356    60  3.55    601355    60  355  CO 

-    H 

113*  4J  1I3S    i'113a  4;  113    4    113  4     |113    4    113    4 

-     >i 

106.\  7*1068     j  1063  '5  106    7  |106  7     100    7    106    7   —      4 
S9  '90"'  89      il  88i  9*1  88*  9*;  88i  9J,  8fi  9*   88i  9i'—      J 

62    3  |52      3  1  62    3  i  6z    3  1  62    3  1  62    3  ;  62    3  i . .     . . 

115    7  115    7 

115    7 

115    7  1115    7  115    7 

115    7 

Toreign  Government  Securities. — Interbourse  securi- 
ties have  become  i-ather  dull  towards  the  close,  on  account  of 
the  approach  of  the  Paris  settlement.  Spanish  Sealed  bonds 
dropped  rather  heavily  at  the  beginning;  of  the  week,  but  have 
recovered  to  nearly  last  week's  quotation.  Portu^^ucso  bonds 
have  received  active  support  on  apparently  well  prounded 
reports  that  some  ajj;reement  has  been  come  to  with  Germany 
for  the  acquisition  by  this  country  of  some  of  the  Portuguese 
Colonies,  and  for  a  lease  of  Delagoa  Bay.  The  bonds  have 
been  dealt  in  at  over  24,  whereas  up  to  the  end  of  August  the 
highest  price  of  the  year  was  20|,  and  very  recently  it  m  as 
down  to  ITJ.  Argentine  bonds  have  further  advanced  about  a 
point  each,  the  Cedulas  issues  showing  a  much  more  substan- 
tial rise.  Chilians  show  but  little  change  on  balance,  but 
Brazilians  have  moved  up  again  on  a  further  improvement  in 
the  exchiuige.  Uruguay  and  Venezuela  are  quoted  lower  than 
last  week.  The  following  are  the  principal  rates  for  continua- 
tion charged  at  the  settlement : — Argentine  1886,  Egyptian 
Unified,  Italian,  Mexicans,  Spanish,  Eio  Tinto,  and  Uruguay 
Sj  per  Cent..  2  to  4  ;  do  5  per  Cent.  Argentine  Funded. 
Brazilian  1889.  Greek  Bonds,  Portuguese,  Ottoman  Bank,  and 
Peruvian  Debenture,  3  to  5 ;  do  Preferred  and  Deferred,  5  to  6. 

The  following  are  the  latest  closing  prices,  &.C.,  of  some  of 
the  leading  stocks  : — 

"Making-up" 
/-Closing  Prices--,         Rise  Prices. 

Last  Week.    To-dav.    or  Fall.    Sei>.  28.  Bep.l3. 

Argentine  5%,  1886-7  89i      j  . .     894  90    •  •   +      i  •  •     89*  .  •     m 

Ditto  1891  Funding yi       J.,    yij    2    ..  +      *..    91*..    89 

Ditto  National  Cedulas  B 33*    4i..    36      7    ..   +     2J  . .     3i|..    334 

Brazilian  4%  Bonds.  1889 63.}    4     ..     55}    6    ..   +     2    ..     54     ..    53 

Ditto  \V.  of  Minas  5%    ."^5*    61..    57}    8     ..   +     IJ  . .    56     ..     56* 

Bulgarian  6%  1892   92}    3j  . .     92i    3i 92*  . .    92* 

Chilian  4}%,  1895 72      4     . .     72      4     7j     . .     71 

Chinese  7%  Silver,  1894 99  101     ..     98  100     ..—    1     ..     991..     99 

DoGoldl8%5% 1011      }  ..  1001    li  ••  —      *  . .  101     ..101} 


Egyptian  4%  Unified  Debt  ....  103        }  . .  109        }........    1091  ■ 

Do  3}%  Converted lOJJ  4     . .  103J  4  '-*' 

French  37o 101*  2}  . .  101*  2* 

Do  34%    104"  5     . .  104  5 

German  Imperial  3%  1891    93*  4     ..    93*  4 

Greek  18S4  37*  8}  . .    374 

Do  Monopoly  4% 42*  3*..    42* 

Hungarian  4%  Gold  Rentes    . .  lOOg      |  . .  lOOg 

Italian  5%  Rentes    Sift  A  .■    91^^    ft--   +      i 

Mexican  6%  1888 99}      i..    994100    ..   +       J 

Peruvian  Corp.  6%  Bonds    41}  21  . .    41}  21 

Portuguese  3% 22|  3s  . .     23}  4     ..    +       % 

Russian  New  4% 104        *  . .  101        4 

Spanish  New  Sealed   43i      i  ..     42^      i  ..  —      J 

Turkish  34%  1894 1011      |  . .  lOli      | 

Do  Scries  B    46f  7f  . .     465  '4 

United  States  4%  1877    110  4     ..110  4     

Do  Now  4%    128    35     ..128  S3     

Uruguay 3*%  Bonds    42}  3    ..     421      i--~      i 

VenezHela"3%,  1S81 33  5     . .     32  ' 


104}  .. 

102  .. 
104*:;.. 

94'   .. 
38     .. 

lool  '.'. 
91|  .. 
991  .. 

42  .. 
23     .. 

103  .. 

43  .. 
1011  •• 

47     .. 


.  1C9J 

104* 

102' 

104* 

94* 

38 

43* 

100? 

911 

991 

42 

23} 

103 

41} 

101 

47xd 


424 
33 


413 
334 

British  Railways. — Home  Railway  stocks  were  con- 
siderabl.A-  depressed  at  the  beginning  of  the  week,  but  the 
market  has  been  relieved  by  the  fall  in  discount  rates,  and  tlie 
removal  of  the  jiolitical  apprehensions  which  wore  professed 
to  be  enterlainpd  in  some  quarters  lately.  The  recovery  within 
the  past  two  days  has  brought  prices  iii  some  instances  well 
above  last  week's  quotations.  Undergrounds  have  been 
particularly  active,  tlie  District  Co.  havuig  held  an  extra- 
ordinary meeting  at  which  the  proposals  for  experimenting 
with  electric  traction  were  definitely  adopted.  The  stocks  of 
both  underground  lines  show  a  substantial  advaiice  on  the  week. 
Great  Eastern  and  Great  Korthern  gave  way  heavily  at  the 
beginning,  and  the  subsequent  recovery  has  scarcely  sufficed  to 
bring  prices  up  to  last  week's  level.  Great  Western  is  qiioted 
higher,  although  the  week's  traffic  shows  a  heavy  falling  oft'  as 
compared  with  last  year.  The  other  "heavy"  stocks  have  received 
support  recently,  and  each  show  some  advance.  South  Eastern  and 
Chatham  issues  have  been  rather  depressed,  the  market  appar- 
entl\-  taking  fright  at  some  proposals  involving  fresh  capital  expen- 
diture inopeningupanevvroutefor  the  main  line,  via  ilaidstone. 
The  Scotch  dividcnr  b  have  been  deducted  this  week,  and, 
allowing  for  this,  the  stocks  show  a  fairly  substantial  im- 
provement. The  following  are  the  rates  charged  for  continua- 
tion at  the  settlement  tlii;'.  week . — Brighton  Deferred,  i  to  i 
back  ;  Caledonian  Deferred  and  Hull  and  Barnsley,  Is  6d  to 
2s;  Chathams,  6d  to9d  ;  do  1st  Preference,  Great  Eastern,  and 
Soulh-Eastem  Deterred,  j^  to  ^ ;  Great  Central  Deferred,  6d 
back  to  6d  con.  ;  Great  Northern  Deferred.  Is  to  Is  6d  ;  Great 
Western  and  South- Western  Deferred,  i\  back  to  even;  Mid- 
land Preferred  and  Deferred,  Vs  to  fV ;  North  British,  Is  3d  to 
Is  9d  ;   North-Eastern,  iV  back  to  fV  con. 


HOME     EAIJUWAY      TEAiFlC     EETUENS. 


1  Div.  y, 
Herenne  2nd  Half,  1897      per 

Anuum. 


Oroa  Work-  Flied 
Be-  ling  Ei-|Cb'riies 
eetpta.  'pensea.  


scit,sn 


£      I      £ 
101,9501    60.664 
»0,i2i)\    65,148 


-.30  U.X 
'/. 

10 
nil. 


1324,396  767, 
^724,481  15118, 
2751.66/116116, 
iX»,(2iS,iAi, 
267J,llllU!)5, 
«)97,i7DliU12, 
ISliJ.MBi  764, 

8)12,16(1   4«6, 


,14/1  657,386 
,237,  860,138 
,9(4  S41,48S 
,360  141)6,27; 
,960'  074,74:. 
,3^4  14j4,5)1 
,9Ui  407,042 
,209i  623,740 
,IM<.  367,67.; 
,9o0      M,tt*^ 


412,826  18.,103 
217,2321  Uib.lXAj 
6236,91ii,i97B,30a 
4226.6i«l.i4c4,4U« 
270.966'  137,1<.!1 
427.133   232,8J4 


14o6,786 


1911.492 

754,03;, 
231,187 


71,3J6 
161,730 
13j,69i 

462,184 
?iyi.927 


746,6)6 


962.862 
4o/,700 
118,03  J 


39.(36 
tl2,2<i4 

227 ,686 
.•4  3.6 


148,04 
U9,M>5 
12  6,b<J£ 
790,077 
6o,97o 
U8,166 


688,288 
221,064 
'JJ,040 


17,696 
40,3/2 
53,399 

72,'li02 
i  U9 


Nanie  of  Railway. 


Bholish. 

Barry 

Cambrian    

Furness    

Great  Central 

Great  Eabteru  

Great  Northern    

Great  Western 

Lancaijhiru  and  Vyrk^hlre  . 
London  niid  Xoruh-Western 
London,  Bright4>t),  &  8.  Co;iat 
Loudon  and  .South-Western  . . 
Lwmloii,  C'liiitliam  and  IJover 
London  Tiibury  and  tdouthend 

Muryport  and  Garlidle  

Metl  olK)litJlu 

Metroi)olitau  Ointricc  

I  Midland   

l^onU-Ka»terD 

I A  ortti  London 

J  Ji.  Btuiloruiniri — Hallway  . 

\     Caual ~,. 

khyuiuey    

South.  Kastern 

I'alt  Vale 

Scotch. 

Caledonian*   

OiHatfow  a  Soutti-Weatern*. .. 
Great  ^ortu  of  bcottaad*   . . . 

lllglilanur  

Aorcn  Bi'itiHu" 

liltaa. 
Belfast  and  County  Down  ... 
j^ellast  &  i\oitaeru  Counties. 
Uubllu,  VVicslow  a  Weitord. 

Great  iNortneiU    

Great  &outi*eru  and  Westarn. 
MIdlMiid  GreHl  W'-Kt..rH   


Ileceiptd  for  Week 
eudt-u  Sept.  24. 


43,5  >    61,077  109,-95  107,69) 
10i,ii9J:  9  ,36J  20O,aJ  209,26: 


46,180   67,j79 
U7,0i<'144,157 


4),I63 
61.151 
i7,577 
6,l9i 
731 


lD,0C8 
25.6). 
7,iil 
C.738 
l,i62 


J.. 


103,8)9  9!,0)i 
2)  ,219  251,376|13i 
6iJ,17l,  5/,iOi  '4/ 
85,5.t,  a',6,2  9 
33,218  3i,8;4190 
0,931  6,3)11  85) 
2,06!  2,043|  to 
15.650  15.76J:!44  !4l 
7,072     7,767! il4  ,597 


£ 
26') 

7!t 
3-* 
I9i 

12U 

loo 

147 

198 

lt6i 

225i 
23,1 


.lgt,'rei;ate  Receipts  this  Half-year. 


Passengers,  Ac.       Gnods,  &c. 


64,530: 136,638i20,, 118  2;i,4l2  118 


56,i6S 
0,06' 
6,2.!3 


40,431 
2,482 


111,427 
3,56) 
8,935 


26,05* 
ij,t25 


167,o90:l69,7<l2  03; 
9,62.1  9,957(801 
14.169  14,76')  73 
1,436;  1,5771  12 
3.666,  4,784!  61 
67,496  6^9??:  128 
12.907    16.397'l06i 


3',4i:  49,032    o0,215i  78.991i  93 

15,89i  r/,..65l  31,26P  29,7i8  71 

4,662  5,0.6      9,6/8|  8,99/  29 

7.»43  4,3-jC    12,19S  12,163  2£ 

33,7J3  49,4i4;  6),217  B1,U7  64 


1,933 
3,534 

9,715 
4.417 


722 
2,740 

7,571 
8,  .72 
0.817 


2,665 
6.244 
4,801 
17,251 
17,817 
10,264 


113,447 

47,701 

65,089 

35,261 

95,328 

66,7-lh 

66,284 

46,3il 
143,954 

42,238115bj 

20,!'5i;i72 
177,760125 
662,7291  i7i 

"""•'  84 
178J 
221 


252i 
153 
7d 

162 

m 

88 
721 
4li 

163i 
155 
26 
179i 

1)2 


1.52 

49,119 

98  1      42,073 

JU  1  235,308 

71 

n 

1  40,844 

67 

28,281 

118 

60.462 

126 

66,608 

fil 

62,406 

76 

31,341 

V 

19,977 

'25 

14,807 

t5 

41,061 

,11 

16,652 

21 

10,898 

3U 

17,838 

31 

14,668 

31 

14,395 

21 

12,796 

69, 
38, '05 

1.811,259 

08^,72 

;i,410,0l: 

'    676,156 

l,650,i3l 

653,175 

8  58,6  « 

i   375,196 

81,1 '8 

I     ;; 

11,0071691 
I  8.'3.  16 
I  65,319 
1/  70,673 


636,'8: 
3i,35 


272,800 
139,037 


31,912 


35,672 

61,703 

138,651 
130,816 
60.161 


67,6-;8 
33,J9t 

8I4,S4.1 

676,9;5 
1,395,0  !u 

647,365 
1,6,4,1)06 

0)8,14; 

798,C9 

374.028 
83,78. 


977,585 
7)^,611 
67,7)« 
67,853 


616,164 
4.1,093 


266  21: 
145,851 


31,241 


31.724 
49,314 

134,681 
128,230 
63,89U 


31,4 1( 
87,02 

43?,r73 
751.785 

I.OIMS 
o7',688 

1,591,165 
l8;.)8^ 
277,718 

81,48: 

22,8lO 


1,656,520 

l,30.i.9  '6 

35.675 

1 10,037 

17,10£ 

18'..227 
67,o53 

393,550 
1 14,433 


7,730 
32,25: 

84,316 
94,171 
7i),ll3 


Aggregate 

Total 

thin  Half-year. 


3i,<3'i 
82,223 

423,476  1 
717,135  1, 

1,20!,E8'!2, 
6<J,;73  1, 

1,55  ,107|O, 
ld6,nl!) 
272,922  1 
83,97 
22,719 


1,650,637  2, 

1,23',|72:2, 

34.393 


183.179 
U6,082 


377,5 '4 
139,078 


7,1 
33,617 

88.34! 
97,681 
72.204 


1897. 


£ 

51,633 

95,238 
125.131 
65S.C52 
,273.3;i 
,4IJ,5}o; 
,451.19312, 
,317,»4lll, 
,211,39, 
c43,76 
116,357 
468,678 
111,918 

21,424 
191,8.4 

8I,3?5 
673,211 
125,025 . 
ll.,534j 

195,81b| 

722,3371 

99,220l 

653,452 
233,=3C 

84,053 

4<,29 
671,588 

43,402 
85,963 
72,742 
222,856 
■224.687 
125,274 


£ 
107,488 
69.056 
119,214 
o36,22* 

,2l3,7l9ll,166i 
394,05. '1,146 


Hllea  Open 


1898. 


31 

260 
139 
362i 


,652 
6!6J 
1,911  J 
476i 
941 
1861 
81 
4U 
64 
13 


,537,06 

,290,511 
i,176,113 

1)24,764 
„O7i,017 

45c,0r. 

106,  :3!: 
24,092i 

191.4231 
87,7iO' 
!,62S,  ':7i  l,364j 
!,01t,716  1,618] 

111,561       12 

191.79l[{l?^ 
62.093:  71 
6-9,3531  448 
1S8..75I    121 

643,805'  868i 
274,9391  393i 
8.;,!5)i  331 
48,524|  479i 
656,92j|l,231 


41,522 
82,  '31 
71,756 
223,024 
225,811 
126,103 


76i 
249 
144 
628 
693 
638 


1897, 


31 

860 

139 

362i 

1,156} 

1,063 

2,661 

630i 

1,912 

476i 

934i 

IISH 

81 

4U 

64 

13 

1,3391 

1,697} 

12 

193 

119 

71 

448 

m 

861i 
39o« 
316t 
462 
l,208i 

m 

249 
144 
492 
693 
633 


From  August  I. 


t  ll'coiii  Septeiuber  1. 


COLONIAL.      FOKEION     AND     AMEEIOAN     BAILWAYS- 


MMDe. 


COtOSUL. 

Bonibay,B..AC.I. 

Canadian  Pncitlc. 

Eaat  InUiaTi 

'*.  Tmk.  of  Caniuia 
Ot    IndiHii  Pinlij. 
iadian  MlUland.. 
Ua<lra>t   . . . 
South  Indi.m  ..,' 

FoHK  !(.:<. 

B.A.  iii.  hoiiLhenij 
B.A.  4,  hiirt.iiadfl 
B.  Ayn'rtit  i'ncitiii 

Central  Arif.fiirini  I 


■gs 


Hep.  24 
21 
24 
21 
21 
24 
24 

,\UE 


Sep.  26 


I 

18.700; 
111,001 

87,175' 
107,037 
37,868 
9,41e: 
li,517 
14,751; 


27,136 
3,553 
6,455 

13,025; 

17.8361 


£ 
17.99! 

1  7,630 
103,488' 
llO,!;2'j: 
42,895 
10,0'.8 
20,075 
16.664 

23,774' 
3,247 
6,181: 
16.242 
11,7^8' 


ToUl  Kecelpu. 

1898.    |~lTO7r| 
~    £  42 

t31,321     2«',897 

3,(73, '00  3.118,600 

1.125,762;;, 162.8'8 

l,10i).307  1,176.866 

4'.3,744,    f04,2l7 

101,431'    12S..371 

2.'6,b77'    2)2,47/ 

119,900'    152,616 


Manu. 


295,7«) 
127,415' 
81,9i? 
678,903; 
716.4416! 


251,384 
138,682 

73.171! 

486,881 
661,872; 


[KoKiioH.— Con. 

C.Urog.ofMVIdso 

EaJ4t  Argentine  .. 

feintre  Hios    ; 

I. a  Guaira  &  Oar. 

M/rxican 

.Mi-xican  National 
Nitntio  Railways* 

ntt.)nian    

Kedfei  8.  Frisco. 
South  jVustrian  . . 

AMftaiCAn. 
Ala.  Gt.  Southern 
Chic.  Mil.  «  8.P. 
;Cinu,  Southern  . . 


\uif.  7 
Sdp.  24| 
Ann,  19 


fteceipta. 


6,416 

4491 
1,003; 
1,435 


Total  Beoetpta. 


1891!. 


1897. 


Sep.  24   »'8,00)1 

10    21,702; 

15l    19,845 
17;      4,D32i 

July  23       2,621; 

Aug.20l  142,390 

I 


£ 

6,491 

684 

87a 

2,114 

71,000 

19,221 

18,358 

11,706 

1,696 

:42,88S 


£ 

£4,»39 

23,379 

12,526 

6i,S6l 

947,200 

216,60, 

82,184 

65,947 

9,825 

2,816,659 

231,615 


Uime    l_'U'lM.2*Woa 
»  Twutweeks. 


Aui!.2li    33,422!    3),821     — ,..-     —.,—  -: 

Sep.  14   81»,0<0'  714,100<7,.86,200W.*l5«,*30HVab«8h 


Name. 


-11 


£       AUMKlCkV.— Von. 
47,276  Denver  It  Bio  Gra.  July 

E0,057Erie May 

li,13o;illinoJH  Central  . .  July 
74,762:  Louisvl.  &  N/uhv.Muly 
861,350;  Missouri,  Kansas  luly 
220,327;n.V.  Ontario  &  W.  June 
101,278;Norfolk  4  West.. .  June 
92,477  North  Pacllic  ....  Aug  27; 

7,5£2  Penn.^ylvania .luly 

2,644,853  PhilaiflphiaaiErln  .)iiM( 

|FliUa.lel.2lllt<'a.lli(May 

221,564:Suutheru  Railway  Miy 

Aujf.27 

1,719,030 


Beeelpta. 

1897. 


Total   Receiptf. 

189.1.     ;     M97. 


72i,210;  698,373j4,63i,l0OlJ,B74,(IS0 
563,265!  613,575!2,555,359'2,397,')02 
2,043,066;i,981,076|l5i73576|12o8676S 


l,/95.457,  .  ,  .. 
807,9,6  752,804  807,916 
344,950  3, 914,630;  5,894,400 
81 2, 50r3,433,!/65,5, 120,100 
633,052114335311!  1131.5791 
5,  i62.2'33|5,480.3..6;  .652 .705, 35069306 
358  217     373.655  1,883,2211,864,10 


1,827,667 

732,834 

323,630 

i    821,772 

1    611,126 


1,697,64 

1,747,137 

445,257 


1,613,162 

3,696.565 

407,125 


8,280,4.6  719,901 
216je229 |1731749B 
8,747,486  7,681,641 
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The  traffic  returns  of  eighteen  principal  Englisli  and  Irish 
T^o^noT  ^'^'T  "  ^^^  subjoined  table,  show  an  increase  of 
il^,788,  equal  to  0-85  per  cent.,  for  the  week,  as  comparedwith 
the  corresponding  week  last  year,  and  the  three  principal 
bcotch  lines  show  an  increase  of  £4,734,  equal  to  2-5  per  cent. 
J?  or  the  current  half-year  the  English  and  Irish  hnes  exhibit  an 
increase  of  £318.044,  or  1-67  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £46,827,  equal  to  3-0  per  cent.  The  latter  are 
calculated  from  August  1st  nistead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — ■ 


Barry  Deferred  Ordinary 133 

Caledonian 151 

Do  Deferred   53§ 

City  and  South  London 70 

Great  Central    ,,    35 

Do  Deferred 20j 


^Closing  Prices-^ 
Last  Week.    To-day. 


133      8 
148  50xd. 

534  gxd. 

70      2    . 

35      7     . 


"Making-up  " 
Rise  Prices, 

or  Fall.    Sep.  28.  Sep.l3. 


151 
53i 


.  152J 
.     54i 

37 


element 


New 


So EondinExtension-;.::::  ":'  .*::  '"^  * ^-^  21 

Great  Eastern   1191 

Great  Northern  Deferred 55, 

Great  Western 165; 

Hull  and  Barnsley  51, 

Lancashire  and  Yorkshire  . . 
London,  Brighton,  Ac.,  "A"  . . 
London,  Chatham,  and  Dover 

Do  Arbitration  Preference  , 
London  and  North-Western  . 
London  and  South-Western  , 
Metropolitan  Consolidated  . . , . 

Metropolitan  District 27| 

Midland  Preferred  83-; 

Do  Deferred  8& 

North  British  Ordinary 41;, 

Do  3%  Preferred 9(^ 

North-Eastern — Consols   1755      |  . .  175| 

North  Staffordshire 123>    4*  .".'  1241 

South-Eastern  "A" 105|    7|  .,  losi 

American  Bailways. — The  "  bear 
York  retained  control  until  Thursday,  when"there  was  a  turn 
round,  and  prices  came  over  higher.  The  dealing  on  this  side 
has  again  been  almost  entirely  professional,  except,  perhaps 
some  buying  of  Central  Pacific  shares.  These  have  advanced 
a  full  point  on  the  week,  while  the  rest  of  the  li.st  shows 
irregular  variations,  aiilwaukee  shares,  in  spite  of  the  recovery 
at  the  close,  are  nearly  a  i)oint  lower  than  last  week  in  addition 
to  the  amount  of  the  dividend.  Erie  Preferred  also  show  a 
loss  on  balance,  and  a  drop  has  occurred  in  Missouri  Preferred 
Northern  Pax^ific  issues  have  recovered  lately,  but  show  a  fali 
on  balance,  but  New  York  Central,  Denver,  and  Wabash  issues 
are  all  quoted  lower  than  last  week.  Very  few  movements 
have  taken  place  in  bonds,  but  there  are  'idvances  of  3  in 
Milwaukee  Terminals  and  Erie  Funded  Coupon  Bonds  The 
general  rate  of  continuation  on  American  Railways  was  3i  to 
4i  per  cent.,  on  Milwaukees  even  to  2  per  cent 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


"Making-up" 

Prices. 
Sep.  28.  Sep.l3. 


^Closing  Prices-^ 
Last  Week.    To-dav 
Atchison  5%  Preferred 35*      j  — ' 

Do  General  Mortgage    ~ 

Baltimore  and  Ohio 45J 

Central  Pacific  Shares   24^ 

Chicago,MiI.,&  St.Paul.C.  Stk.  113 
Denver  &  Bio  Grande  Ord.  Shs,    14 

Do  Preferred  Shares 56 

Erie  Railroad  Com.  Stock    14i 

Do  1st  Pref 37 

Do  2nd    , 18 

Illinois  Central  Shares 115} 

Lake  Shore  &  Michigan  S.  Shs.  195  205 
Louisville  &  Nashville.  C.  Stk.    57J  58 

New  York  Central  Shares    

N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 

Northern  Pacific  Preferred 

Pennsylvania  R.R.  850  Shares 

Reading   

Southern  Ordinary „p 

Do  Preferred 34g 

Union  Pacific  Shares 33+ 

Wabash.  St.  Louis,  &o.,  Prf.  Shs.    22$ 

Do  6%  General  Mort.  Certs. .    Hi 

Colonial  and  Foreign    Railways 

securities  have  been  flat  for  the  most  part  iT'^j-mplthy  with 
Americans  ;  the  Canadian  Pacific  workmg  statement  was  not 
very  satisfactory,  showing  a  large  increase  in  working  Txpendi 
ture.     Neither  in  the  case  of  Canadian  Pacifies  or  GrILVTrunks 
however,  was  the  weakness  very  pronounced  but  the  rally  at  th^ 
close  has  not  sufficed  to  brmg  prices  up  to  last  week's  kvel 
Theonly  movement  among  Indian  Railways  is  a  fall  nf  9  in  rJ^  I 
Indian  Peninsular  stock.  V  net  moyS:  lln^^^rXn 
Railways  are  generally  of  small  importance,  the  princfpal  E 
a  nse  of  3  in  Mexican  Southern  Ordinary  stock,  Ind  2  i    Bue^! 
Ayres  Great  boutliem  and  Recife  and  San  Francisco      'Therei' 
also  a  nse  m   San  Paulo  Debenture  stock.     The  foUowin'  are 
the  rates  charged  for  continuation  at  the  settlement  tliTs  week 
—Grand  Trunk  Ordinary,  3d  to  6d  :  do  First  Vrf>favT,.L  o   I ' 
2s  6d;  do  Second  Preference,   Is  W   to  2^6^  1rTh?rd'lVe° 
erence,   6d  to  Is ;  do   Guaranteed,  Is  6d  to  2s  edt  Mexic^ 
Ordmary    6d  to  Is;    do    First   Preference,  *  to   i- l^dT 
Second  Preference,  ,■„  to  J.  >  ff   i-"   t .  ana  ao 


■Canadian 


.—Closing  Prices-> 
Last  Week.    To-day. 

Bombay,  Baroda,  Ac 2i8    22    ..  217    21 

Buenos  Ayres  and  Rosario  Ord.    69S  70i  . .     68i    Jx  , 

Canadian  Pacific,  Shares 885    9i  . .     SSl      S  . 

Grand  Trunk  of  Canada  Ord.  . .      7^!    A-  •      ''s      i  • 

Do  First  Preference  668      *  . .    65i      i 

Do  Second  Preference  43|      5  . .    42i      | 

Do  Third  Preference 19|      i  . .     19j      J 

Great  Indian  Peninsula    174      9     , .  172      7 

Mexican  Railway,  Ordinary    . .     205    li  . .     205    IJ 

Do  First  Preference    76|    7i  . .    76|    7J 

Do  Second  Preference  32*    3J  . .    32*    3i 

Nitrate 5J      |  . .      5        |  , 


Rise 
or  Fall. 
.  —    I 


"Making-up" 

Prices. 
Sep.28.  Sep.  13. 


i  ■ 


219 
69i 
89 

''i 

67?  , 

43.i  . 

198  . 

175  . 

20?  . 

7Gi  . 

32|  . 

5i  . 


219 
72 

90* 

67i 
444 
20 
176 
21 
76i 
32J 


Mines. — There  has  been  some  increase  of  business  in  some 
sections  of  the  mining  market,  and  in  most  of  the  usually  active 
issues  prices  have  improved.  Rates  were  moderate  at  the 
settlement,  ranging  from  6  to  8  per  cent,  upon  South  Africans, 
and  from  8  to  10  per  cent,  upon  Westralians  and  miscellaneous 
mines,  but  easing  oft'  shortly  after  the  making-up  prices  were 
fixed.  In  Gold  shares.  Rand  Mines  have  risen  J,  Geldenhuis 
Estate  j.  East  Rands  -fy,  Knights  and  Modderfonteins  f .  May 
Consolidated  and  Simmer  and  Jacks  J,  Goldfields  Deeps  ^^, 
Bonanzas,  Durban-Roodepoorts,  New  Primroses,  Robinsons, 
Village  Main  Reefs,  Randf onteins,  and  Wolhuters  gaining  i  or  j^. 
There  have  been  declines  of  J  in  City  and  Suburbans,  Gelden- 
huis Deeps,  and  Wemmers.  De  Beers  at  one  time  dropped  to 
24,  but  there  has  been  a  rally  since  to  24|,  showing  a  recovery 
of  f  for  the  week.  Jagersfonteins  have  further  risen  i,  to  8j. 
There  has  been  an  advance  of  ^^  in  Chartered  British,  to  3  j^. 
Anglo-French  and  Consolidated  Goldfields  have  advanced  J, 
and  Barnato  Consols  y'j-  ;  but  Johannesburg  Investments  have 
given  way  J.  Transvaal  Golds  have  improved  h>  and 
Oceanas  -,ig-.  Some  of  the  Rhodesian  shares  have 
been  in  demand  in  anticipation  of  crushing  announce- 
ments. There  has  been  a  fair  amount  of  business  in 
Westralians,  including  Northern  Territories,  Market  Trusts, 
and  other  Bottomley  issues.  Lake  View  Consols  have  been  in 
particular  favour,  and  have  advanced  l-fV.  Golden  Horseshoes 
have  risen  1,  Associated  Gold  fi,  Ivanhoes  i,  Hannan's  Brown- 
hills  J,  Great  Boulders  and  Kalgurlis  to  a  less  ;  extent  while 
small  declines  have  taken  place  in  London  and  Globes  and 
West  Australian  Goldfields,  and  Hampton  Plains  have  relapsed 
^.  Mount  Lyells  have  regained  ^  of  the  recent  fall,  and  some 
other  Copper  issues  have  advanced,  Rio  Tinto  Deferred  to  the 
extent  of  -}[;,  Anacondas  |,  and  Mason  and  Barry  iV-  Waite- 
kauris  show  a  rise  of  i'',, ,  but  Coromandels  have  receded  J. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  Afbican. 
Closing  Prices.  Rise  Closing  Prices.    Rise 

Last      To-         or  Last      To-         or 

day.     Fall.  Week.   day.     FftU. 


Fall. 


Week 

Anglo-French 2J  . .    25 

Barnato  Consols   . .     1  Jj . .     2*  . .  -1-  ji 

Bonanza 4|  . .     4|  . .  -^  s 

Chartered  British..     3     ..    3i^..-l-  ti 
City&Suburban(£4)    6ft..    6A..—  J 
Consolidated    Deep    3|t  . .     3i  . .     . . 
Cons.GldFields,Def.    45  . .    45  . . -H  j 

Crown  Reef 144  . .  14?  . .     . . 

De  Beers  (£5) 241  . .  24|  . .  -I-  g 

Durban-Roodepoort    St  . .  Sftjx . .  -f  | 

East  Rand  5f  . .     6A..-f   i^ 

Perreira    24J  . .  24*  . .     . . 

Geldenhuis  Deep  ..    sj  . .     91  ..—  j 

Do  Estate    7*  . .     sj  . . -H  i 

Do  Main  Reef    ..      A..      *,..     .. 

Ginsberg 25..     2|  . .     .. 

Glencairn 2iIr..     2j^..     .. 

Goldfields  Deep 9    ..     9x  . . -1-  ji 

Henry  Nourse    95  ■  -    95  . .     . . 

Heriot  (New)  71  . .     7*  . .     . . 

Jagersfontein(£5)  . .    8    . .     8|  . .  ■)-  i 
JohnnsbrgCon.Inv.    1ft..     Ij^..— | 


Closing  Prices, 
Last     To- 
Week.   day. 

Jubilee 10|  . .  10? 

Jumpers   5b  •  •     5| 

Knight's   4^..    4^^. 

Langlaagte  Estate.    3i  . .    3i  . 
May  Consolidated. .    3|  . .    35 
Meyer  &  Charlton . .    45  . .    45 
Modderfontem   (£4)     6?  . .     6| 

New  Primrose    4?^  .    Hi 

Oceana  

Princess  Estate 

Rand  Mines    32j 

Randfontein    li 

Robinson  (£5) 8; 

Roodepoort  United    4 

Sheba    1* 

Simmer  &  Jack  (£5)  4i 
S.  A.  Gold  Trust  . .  4J 
Transvaal  Gold ....  3^ 
Village  Main    Reef    7i 

Wemmer 105 

Wolhuter 55 

Worcester    3J 


m-. 


■+  i 


t^ 


Australian,  Indian,  <fec. 


Closing 
Last 
"Week. 
Anaconda 4^  - 

Associated  Gold    ..    4t||. 
Broken  Hill  Prop..    2g  . 

Burma  Ruby J  . 

Champion  Reef. ...    4ijJ. 

Coromandel    2-^. 

Golden  Horseshoe     ll^^. 

Great  Boulder    1916  . 

HamptonPlains(16/)      i   . 
Hannan'sBrownhill    Sj^ . 

Hauraki  (2/6) 516  . 

Ivanhoe  (New)    ....    7A- 

Kalgurli    7i  . 

Lady  Shenton    2^  . 


Prices.  Rise 
To- 
day. 

It' 


or 

Fall. 

•■+  i 

■•+  i 


4f  . 

2^. 

12A- 

19/6. 

i  ■ 

8ft. 
5/3  . 

m 

It 


t 


1 

+  li 
-i 


tl 


Closing  I 

Last 
Week. 
Lake  View  Consols  10^ . . 
London  and  Globe  2^1/6. 
Mason  &  Barry  (£3)  35  . . 
Mount  Lyell  (£3)  . .  68  . . 
Mount  Morgan  ....    5     . . 

MysoredO/) 5i  .. 

Nundydroog    ^^•* 

Ooregum  3i^ . . 

Do  Pref 4     . . 


+  ft 


Rise 


Rio  Tinto  Def. 

Tharsis 

Waihi    

Wailekauri 

W.  A.  Gold  Fields. . 


28ii 


lA- 


Miscellaneoas. — Among  London  Banks  the  principal 
feature  has  been  some  rather  tictive  dealings  in  City  Bank 
shares  at  firm  prices.  Australasian  banks  have  again  shown 
some  weakness.  English  Breweries  show  scarcely  any  varia- 
tions, except  those  due  to  dividend  deductions,  but  one  or  two 
Americans  have  further  hardened  in  price.  East  London 
Water  has  recovered  3  points,  and  an  advance  is  recorded  in 
Southwark  and  Vauxhall,  the  latter  company  now  supplying 
the  former  with  several  million  gallons  of  water  daily.  Amongst 
Industrials,  the  movements  in  Nitrate  shares  appears  to  have 
come  to  an  end,  as  no  further  advance  has  occurred  this  week. 
A.  strong  advance  has  taken  place  in  the  securities  of  the  Liver- 
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pool    Warehousing    Co.,    otherwise   the   market  has  been  so 
quiet  that   variations  are  of  the  slightest  ijossible  importance. 

MlSCEr.I.ANEOUS. 


Week. 

AUsopp 145 

Armstrc  ngs    3i 

Coats  (J  a  irt  P.)    . .  63 

GasLigbt,  &j 294i 

Guinness  Ord 575 

Harrod's  Stores 4J 


Closing  Prices.  Rise 

Ivast      To-         or 

day. 

.146 

.     31 

.  64 

.29H 

.580 


Fall. 

.+1 


.+1 
'.+S 


or 
Fall. 


Closing  Prices 
I  Last      To- 

1  Week.    day. 

Imp.  Ottoman  Bank  llj  ..  11|  .. 
1  Lon.  &  County  Bankl02J  ..102J  .. 

Lon.  &  West.  Bank  59i  . .  59J  . . 
1  Lon.Genl.Omnibus200  ..200  .. 
I  Vick'rsS'ns&M'xm  3i  . .  JJ  . . 
j  spiers  and  Pond    ..  19i  ..  19ix..+ 


Rise 


FORTHCOMINO    MBETINaS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week :- 


Company. 

Class. 

Date. 

Place  and  Time. 

Bahia  and  San  Francisco  ] 

General 

General 

General 

Deb 

General 



Oct.     7 

6 
6 
7 
6 
4 
3 
5 
4 
5 
3 
5 

Winchester  House,  at  12 

Do  Tirabo  Branch    1 

Commercial  Gas 

Delhi  and  London  Bank    . . 
Eagles   Nest  <iold   Mining 
East  London  Waterworks. . 

Cannon  street  Hotel,  at  12 
123  Bishopsgate  St.,  at  12 
Winchester  House,  at  2J 
St  Helen's  place,  at  12 
Leeds,  at  4 

General 

General 

General 

General 

General 

General 

Birmingham,  at  12i 

Louisville  and  Nashville   . . 
Northern  Pacific    Rly.  Co. 

New  Zealand  Shipping  

Northern  Investment  of  N.Z. 
Willans  and  Robinsons 

Louisville,  Ky. 
New  York,  at  12 

.. 
Edinburgh,  at  12 
Rugby,  at  2i 

DIVIDEND    ANNOUNCEMENTS. 


Company. 


Period. 


Anglo-.\rgentine    Tram- 
ways       Half  year 

Alliance  Tea  of  Ceylon..  Half  year 

Brilliant  G.  M 

Cape  Town  and  District 

Gas    Halt  year 

Castner-Hellner  Alkali..  Half  year 
'olonuil      Consignment 

Md  Distributing    Half  year 

liarteredBankof  India, 

.\ustralia,  and  China  ..  Half  year 
Central    Uruguay    Rail- 

W-iyo  Montevideo  ...Half  year 

DoKastern  Extension  Half  year 

DoXorthernExtension  Half  year 
Clydesdale     (TransTaal) 

Collieries  Year 

Direct  U.  8.  Cable Quarter 

Eastern  Telegraph    Quarter 

East,  ru  Extension   Tel.   Quarter 
F.  Ke.lilaway  and  Co.   . .  Half  year 
Haiiniui's  Browuhill 

(■..11  Mine 

Ili-lii   lid  Tea  of  Ceylon  Halt  year 
H.iin.  ,v  Colonial  Stores   Quarter 
Kaihrs  Consolidated    . .     Month 
London    and    Brazilian 

Bank  Half  year 

London  Bank  of  Central 

America Halt  year 

Mount  Morgan  G.M Month 

Xew  .Jagersfontein  Mine  Half  year 
South    Brit.    Fire     and 

Mari'  e    Insurance   of 

New  Zealand Half  year; 

Tarapaca  Waterworks..  Halt  yean 

Van  deii  Hergh's Half  year 

Zeehan-Montana     Mine 


To. 


June  30 
June  30 


June  30 
Sept.  30 

Sept.  30 

June  30 

June  30 
June  30 
June  30 

Aug.  31 
Sept.  30 
Sept.  30 
Sept.  30 
June  30 


June  30 

Sept.  24 

Sept. 

July  31 

June  30 

Sept. 
Sept.  30 


Sept.  30 
June  30 
Sept.  30 


Dividend  Corres- 

per  Cent,  per  Annnm .    ponding 
Period 
Making      last 
Interim!  Final,     for  Yr.      Year. 


3 

10 

6dp.s. 


12 
10 


3 
5 
5 
8 

7s6dp.s 

5 

12 

3d  p.s. 

10 

2s    p.s. 

7d  p.s. 

12 


20 

6 

8 

98  p.s. 


f 

10 


3 
6d 


li 
H 
3 


7 
10 


10 


6d  p.s. 
12 


20 

7 


STOCK   EXCHANGE   NOTICES. 

The  Oommittee  have  appointed  a  special  settling  day  as  under  :  — 
Wednesday,  October  12. 

.\frican  Trust  Consolidated  and  General  Exploration  Company, 
Limited  90,765  £1  Shares,  fully  paid,  Nos.  1  to  90,765 ;  Easter 
Kxteudcd  Gold  Mine,  Limited— 2,057  £1  Shares,  17s  6d  paid,  Nos.  1 
to  7  and  80,008  to  82,057,  and  80,000  Vendors'  £1  Shares,  fully 
paid,  Nos.  8  to  80,007 ;  Glynn's  Lydenburg,  Limited — Further 
issue  uf  7,352  £1  Shares,  fully  paid,  Nos.  160,001  to  167,352; 
•Gordon  Hotels,  Limited— Further  issue  of  11,500  Five  and  a-Half 
per  Cent.  Cumulative  Preference  Shares  of  £10  each,  fully  paid, 
N'os.  85,001  to  96,500;  Ind,  Coope,  and  Company,  Limited — 
20,000  Cumulative  Four  and  a-Half  per  Cent.  "  B  "  Preference 
■Wharfs  of  £10  each,  £3  paid,  Nos.  1  to  20,000 ;  'Kensington  Palace 
Mi'-ims,  Limited — £63,000  Four -and  a-Quarter  per  Cent.  First 
M  ■-:-;>i'.^e  Debenture  Stock;  'Millar':;  Karri  and  Jarrah  Forests, 
l-.iiiiit  d  -Farther  issue  of  50,000  Ordinary  Shares  of  £1  each,  fully 
■>aid,  .\  .s.  200,001  to  250,CO0  ;  Rudge-Whitworth  (Foreign)  Limited 
-39,815  shares  of  £1  each,  fully  paid,  Nos.  15,001  to  54,815. 

The  securities  marked  thus  '  are  ordered  to  be  quoted  in  the 
'  Jfficinl  List,  and  also  the  following  :  — 

Egyptian  Hotels,  Limited -£220,000  Four  and  a-Half  per  Cent, 
i'^irsl  Mortgage  Debentures,  Nos.  1  to  2,200;  Baltimore  and  Onio 
ilailroiid  Company  -Mercantile  Trust  Company's  Engraved  Certifi- 
cates i)t  Deposit  for  Five  per  Cent.  Bonds  of  1885  ;  100- Year  Five 
l)er  Cent.  Consolidated  Mortgage  Bonds  of  1888,  due  1988 ;  B^)ur 
and  a-Half  per  Cent.  Terminal  Mortgage  Bonds  of  1894;  Sterling 
Six  per  Cent.  Bonds  of  1872,  duo  1902;  Sterling  Six  per  Cent. 
iBonds  of  1874,  due  1910;  Sterling  Four  and  a-Half  per  Cent. 
Bonds  of  1883;  .Sterling  Five  per  Cent.  Bonds  of  1877,  due  1927, 
in  lieu  oi  tuc  Ccrtilicates  of  JJeposit  issued  by  Messrs  J.  P. 
JMorgan  aud  Co.,  Messrs  Brown,  Shipley,  and  Co.,  and  Messrs 
ISpeyer  nod  Co. ;  and  Pittsburg  and  C<  nnellsviUe  Railroad  Com- 
ipany  —  Meroantilo    Trust    Company's    Engraved    Certificates    o£ 


Deposit  for  Consolidated  Mortgage  Six  per  Cent.  Bonds,  in  lieu  of 
the  Certificates  of  Deposit  issued  by  Messrs  J.  P.  Jlorgan  and  Co., 
is  postponed. 


Itottces  an&  Reports. 

GOVERNMENT  STOCKS.    ETC. 

ARGENTINA. — Messrs  J.  S.  Jlorgan  and  Co.  give  notice  that  the 
Deferred  Interest  Certificates  of  the  Argentine  Government  Six  per 
Cent.  Funding  loan  of  1891  will  be  cashed  by  them  on  November 
1st  at  the  rate  of  £83  per  cent.,  less  tax.  Ten  clear  days  will  be 
required  for  examination  previous  to  payment.  Lists  for  deposit- 
ing the  certificates  can  be  had  on  application,  and  wiU  be  received 
on  and  after  October  17th. 

RAILWAY    COMPANIES 

BAKU  AND  SAN  FRANCISCO.- The  report  for  the  half-year  end- 
ing .June  30,  1898,  states  that  on  the  general  undertaking  the 
receipts  in  Brazil  amount  to  £79,174,  and  the  expenditure,  after 
making  provision  for  rolling  stock,  to  £96,704,  but  it  must  not  be 
forgotten  that  in  both  cases  the  milreis  is  reckoned  at  its  par 
value,  viz.,  27d  (as  is  invariably  stated  at  the  head  of  the  balance- 
sheet),  whereas  its  actual  value  averaged  about  6Jd.  The  board 
have  to  announce  that  for  the  first  time  in  the  history  of  the  com- 
pany the  Brazilian  Government  has  found  itself  unable  to  pay  in 
gold,  and  has  decided  to  fund  the  guaranteed  interest  for  three 
years,  from  July  1,  1898,  to  June  30,  1901.  While  fully  recognising 
the  troubles,  both  political  and  financial,  that  have  befallen  Brazil 
in  recent  times,  the  directors  cannot  but  express  their  extreme 
regret  that  such  a  measure  has  become  necessary.  A  copy  of  the 
funding  scheme  was  posted  to  every  shareholder  on  July  9th.  As 
therein  provided  the  guaranteed  interest  for  the  half-year  ending 
June  30th  was  paid  to  the  company  in  funding  bonds  of  the 
nominal  value  of  £63,000,  instead  of  in  gold  as  heretofore.  The 
board,  acting  under  the  powers  conferred  on  them  by  the  statutes 
and  articles  of  association  of  the  company,  and  after  obtaining 
legal  advice,  decided  to  sell  the  bonds  and  distribute  a  dividend  in 
cash,  k  similar  method  of  paying  dividends  will  probably  be 
adopted  throughout  the  period  the  funding  scheme  is  to  remain  in 
force.  The  price  realised  by  the  sale  of  the  whole  of  the  bonds 
representing  the  guaranteed  interest  was  75  per  cent.,  or  £47,250, 
and  this  amount  has  been  placed  to  the  credit  of  revenue  account. 
The  directors  recommend  that  the  sum  of  £1,637  be  taken  from  the 
working  capital  account,  and  a  dividend  paid  at  the  rate  of  4  per 
cent,  per  annum.  The  working  capital  will  then  stand  at  £94,513. 
The  funding  scheme  of  the  United  States  ot  Brazil  applies  also  to 
the  Timbo  branch  undertaking,  and  bonds  of  the  nominal  value  of 
£8,944,  representing  the  guaranteed  interest,  having  been  paid  to 
the  company,  were  disposed  of  at  75  per  cent.,  realising  £6,708, 
which  sum  has  been  placed  to  the  credit  of  revenue  account,  and 
the  directors  recommend  that  a  dividend  be  paid  at  the  rate  of  3  per 
cent,  per  annum. 

I  IBUENOS  AYRES  WESTERN. ^The  report  for  the  year  ended  Jure 
30th  shows  a  disposable  balance  of  £83,429.  The  decrease  in  the 
gross  receipts  of  the  line  for  the  year  was  £77,928,  equal  to  11-35 
per  cent.,  and  in  the  net  profit  £74,919,  or  21-06  per  cent.  The 
working  expenses  amount  to  53-84  per  cent.,  as  compared  with 
4816  in  1896-7.  The  past  year  has  in  many  respects  been  most 
unsatisfactory,  and  a  combination  of  adverse  circumstances  has 
caused  the  large  reduction  in  gross  receipts  and  consequent 
increase  in  the  percentage  of  working  expenses.  The  wheat 
harvest  was  to  a  great  extent  ruined  by  unusually  late  frosts  in 
November  last.  The  board  recommend  the  payment  of  a  dividend 
of  4s  6d  per  share  on  the  ordinary  shares,  making,  with  the  interim 
dividend,  4  per  cent,  for  the  year  on  the  ordinary  share  capital, 
carrying  forward  a  balance  of  £4,679. 

NORTHERN  PACIFIC— We  are  informed  that  copies  of  the 
recently  published  second  annual  report  can  be  obtained  at  the 
London  offices  of  the  Deutsche  Bank. 

BANKING   COMPANIES. 

ROYAL  OF  IRELAND.— The  report  states  that  the  net  profits  for 
the  year  ended  .\ugust  31st  amoanted  to  £47,160,  wliich,  with 
£10,793  brought  forward,  makes  together  £57,962.  The  interim 
dividend  at  tlie  rate  of  12  per  cent,  per  annum  absorbed  £18,000, 
and  a  further  dividend  at  the  same  rate,  and  a  bonus  of  1  per  cent, 
for  the  year  are  now  proposed.  The  sum  of  £4,000  is  allocated  to 
bad  and  doubtful  debt  fund,  £1,000  placed  to  credit  of  bank  pre- 
mises, and  £1,000  to  officers'  superannuation  fund,  leaving  a 
balance  of  £12,962  to  bo  carried  forward. 

STANDARD  OF  SOUTH  AFRICA.— The  report  for  the  half-year 
ended  June  30th  shows— after  payment  of  charges,  appropriation  to 
bank  premises  and  furniture  accounts  in  South  Africa,  making  full 
provision  for  all  bad  and  doubtful  debts,  and  inclusive  of  the 
balance  of  £20,509  brought  from  .the  previous  account— 4  profit  of 
£128,033.  A  dividend  o'f  25s  per  share  is  proposed,  together  with  a 
bonus  of  15s  per  share ;  £20,000  is  placed  to  reserve  fund  (making 
it  £840,000),  and  £5,000  to  officers'  pension  fund,  leaving  £23,000 
to  be  carried  forwarl. 

MISCELLANEOUS    COMPANIES. 

ANGLO-SICILIAN  SULPHUR.- The -report  for  the  year  ended  July 
31st  shows  a  gross  profit  of  £152,529,  or,  after  deducting  the  balance 
at  debit  of  exchange  reserve  account  arising  from  the  adjustment 
of  the  Sicilian  assets  to  the  sterling  exchange  ruling  at  July  31, 
1898,  of  £143,941,  to  which  must  be  added  interest  on  temporary 
investments  and  other  receipts,  bringing  the  total  gross  profits  to 
£149,821.  After  deducting  working  expenses,  &c.,  including  an 
amount  of  £20,575  absorbed  by  writing  down  the  stocks  of  sulphur 
below  cost  price,  to  j  rovide  against  possible  loss  on  final  realisa- 
tion, there  remains  a  not  profit  of  £^10,867.  The  dividend  of  6  per 
cent,  on  the  preference  shares  absorbs  £34,283.     Of  the  balance,  20 
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per  cent.,  or  £11,316,  has  been  credited  to  the  capital  guarantee 
fund,  and  £22,582  has  been  credited  to  the  general  reserve  fund, 
leaving  £22,685.  One-tenth,  or  £2,268,  goes  to  the  preference 
shareholders,  which,  with  £321  standing  to  their  credit  from  last 
year,  will  admit  of  a  further  distribution  on  this  class  of  shares,  in 
addition  to  the  6  per  cent.,  of  Id  per  share  on  the  fully  paid,  and 
Id  por  share  on  the  shares  on  which  15s  has  been  paid,  carrying 
forward  £205,  and  the  council  recommends  a  dividend  of  7d  per 
share,  free  of  tax,  on  each  ordinary  Is  share. 

BIRMINGHAM  SMALL  ARMS.-The  accounts  show  a  trading 
profit  of  £53,342,  which,  with  dividends  on  investments,  £6,849, 
and  the  amount  brought  forward  from  last  year,  £3,693,  makes  a 
total  sum  at  disposal  of  £63,885.  Interim  dividends  at  the  rate  of 
10  por  cent,  per  annum  on  the  ordinary  shares,  free  of  income-tax, 
and  5  per  cent,  per  annum  on  the  preference  shares  were  paid  on 
April  1st  last.  The  directors  now  recommend  that  a  further 
dividend  of  15s  per  share  be  paid,  making  a  total  dividend  for  the 
twelve  months  of  20  per  cent,  on  the  ordinary  shares. 

BRAZILIAN  SUBMARINE  TELEGRAPH.— The  directrrs,  after 
transferring  £25,000  to  reserve,  recommend  a  final  dividend  of  33 
per  share,  making  a  total  dividend  of  6  per  cent,  for  the  year  ended 
June  30,  and  also  the  payment  of  a  bonus  of  2s  per  share,  both  free 
of  tax. 

BRISTOL  WATER  WORKS.— The  directors  have  declared  inter- 
mediate dividends  for  the  half-year  to  June  30  at  the  rate  of  £7  per 
cent,  per  annum  on  the  ordinary  shares,  and  at  the  rate  of  £4  18s 
per  cent,  per  annum  on  the  7  per  cent,  maximum  consolidated 
ordinarv  stock,  payable  on  October  15. 

COMMERCIAL  GAS.— The  report  for  the  half-year  ended  June 
30,  1898,  shows  a  net  profit  of  £53,958.  Deducting  therefrom 
£4,768  for  interest  on  debenture  stock  and  loan,  there  remains 
standing  to  the  credit  of  the  net  revenue  account  a  balance 
of  £49,190  available  for  dividend.  The  directors  recommend  that 
dividends  be  declared  at  the  rates  of  13.^  per  cent,  per  annum 
upon  the  old  stock  of  the  company,  and  of  lOJ  per  cent,  per  annum 
upon  the  new  stock,  both  less  income-tax.  The  balance  of  the  net 
revenue  will  be  carried  forward  to  the  next  half-year. 

CITY  OF  BUENOS  AYKES  TRAMWAYS.  —  The  directors  have 
declared  an  interim  dividend  for  the  half-year  ended  June  30  last  of 
3s  9d  upon  the  fully  paid-up  shares  of  the  company,  and  a  dividend 
of  23  3d  upon  the  shares  of  the  eighth  issue.  The  sum  of  £7,500  is 
added  to  the  reserve  fund,  and  £4,378  is  carried  forward. 

EAST  LONDON  WATER  WORKS.-  The  report  for  the  half-year 
ended  June  24th  states  that  the  revenue  from  all  sources  amounted 
to  £168,010,  showing  an  increase  of  £9,975,  while  the  expenditure 
was  £73,576,  an  increase  of  £6,328.  The  report  states  that  "  the 
very  severe  drought  continuing  throughout  a  lengthened  period 
diminished  the  flow  of  the  River  Lea— the  main  source  of  supply- 
to  an  extent  hitherto  unknown,  so  that  the  directors  were  obliged 
to  husband  the  supply  in  the  reservoirs  by  reverting  on  August  22nd 
to  the  intermittent  system.  By  purchasing  all  available  water  from 
other  companies,  and  by  every  means  in  their  power,  the  directors 
did  their  best  to  remedy  and  mitigate  any  inconvenience  and  dis- 
comfort caused  to  the  consumers  by  the  shortened  hours  of  supply. 
A  large  expenditure  has  been  thereby  incurred,  so  that  it  has  been 
found  necessary  to  decrease  the  dividend  and  increase  the  reserve 
fund."  The  directors  recommend  a  dividend  on  the  ordinary  stock 
of  3J  per  cent,  for  the  half-year  (less  tax),  payable  on  October  13th, 
leaving  an  unappropriated  balance  of  £27,000. 

GAIETY  THEATRE. — The  report  for  the  year  ended  June  30th 
states  that,  after  writing  ofl  £6,140  for  depreciation,  the  profits  for 
year  amounted  to  £4,425 ;  this  with  the  amount  brought  forward 
made  a  total,  of  £10,742,  out  of  which  an  interim  dividend  has 
already  been  paid  of  Is  per  share,  leaving  £7,743  to  be  dealt  with. 
It  is  now  proposed  to  pay  a  final  dividend  of  2s  per  share,  making  a 
total  distribution  of  15  per  cent,  for  the  year,  leaving  £1,744  to  be 
carried  forward.  In  addition  to  £1,744  carried  forward  the  reserve 
account  remains  at  £7,000,  invested  in  Consols. 

NEW  CENTAUR  CYCLE.  —The  accounts  for  the  past  year  show 
net  trading  profits  of  £18,259.  It  is  proposed  to  pay  a  dividend  of 
7a  per  cent,  on  the  ordinary  shares  and  to  carry  forward  £5,531. 

'page  AND  OVERTON'S  BREWERY.— The  report  for  the  12 
months  ended  August  31st  shows  that  after  making  provision  for 
bad  debts  and  depreciation,  and  paying  £1.000  to  the  trustees  for 
the  debenture-holders  in  reduction  of  the  debenture  debt,  there 
remains  a  net  profit  cf  £18,098,  which,  added  to  £3,048  from 
last  account,  makes  £21,146  available.  Out  of  this  has  been  paid 
debenture  and  other  interest,  directors'  and  auditors'  fees,  dividend 
on  the  preference  shares,  and  an  interim  dividend  of  5  per  cent, 
upon  the  ordinary  share  capital,  and  due  provision  made  for  interest 
and  preference  dividend  accrued.  It  is  now  proposed  to  pay  out  of 
the  balance  a  further  dividend  of  7  per  cent,  upon  the  ordinary 
share  capital  (making  a  dividend  of  12  per  cent,  for  the  year;^.  This 
leaves  a  sum  of  £3,824,  out  of  which  the  directors  have  placed 
£3,300  to  general  reserve,  leaving  £524  to  carry  forward.  During 
the  year  the  Southover  Brewery,  Lewes,  has  been  acquired,  an 
issue  of  further  capital,  which  was  over-subscribed  by  the  share- 
holders, was  made  to  provide  the  necessary  funds,  and  the 
premiums,  after  paying  the  expenses,  have  been  placed  to  general 
reserve,  which  now  amounts  to  £14,677. 

RAGLAN  CYCLE  AND  ANTI-FRICTION  BALL.— The  annual  report 
states  that  the  profit  for  the  year  ended  August  24th  last,  after 
making  allowance  for  depreciation,  &c.,  amounted  to  £2,054.  With 
the  balance  brought  forward  from  last  account  there  remained  an 
available  balance  of  £13,932.  It  was  proposed  to  pay  a  dividend  of 
6  per  cent,  on  the  ordinary  shares  for  the  12  months,  to  carry  to  a 
special  reserve  fund  for  the  equalisation  of  dividends  £3,500,  and  to 
carry  forward  to  next  year  £1,835. 

SOUTH  AFRICAN  INVESTMENT  AND  TRUST.— The  report  for 
the  year  ended  June  30th  last,  which  ■  was  submitted  to  the  annual 
meeting  held  at  Johannesburg  on   August   25th,  stated  that   the 


share  capital  had  not  been  altered  during  the  year,  and  remained 
at  £50.000.  At  date  of  the  last  report  the  debenture  issue  stood  at 
£36,000.  During  the  year  the  board  had  issued  an  additional 
£33!o00,  thus  making  £6 -",000  issued  out  of  the  total  issue  of 
£100,000  resolved  upon.  The  balance  of  £31,000  will  be  issued  as 
circumstances  permit.  In  pursuance  of  the  board's  general  policy 
of  building  up  a  large  reserve  fund,  they  recommended  that  only  a 
dividend  of  7J  per  cent,  be  declared  for  the  year,  and  that  the 
greater  portion  of  the  profits,  namely,  £5,000,  bo  carried  to  reserve, 
which  would  then  stand  at  £29.000.  Business  generally  had  been 
extremely  dull  and  riskv,  and  they  trusted  that  shareholders  would 
consider  the  net  profit  of  £9,124  for  the  year  as  satisfactory  under  the 
circumstances.  The  balance-sheet  showed  how  times  had  been  in 
Johannesburg.  The  company's  fixed  deposits  had  gradually  receded 
from  £57,000  to  £9,500,  and  its  fioating  deposits  from  £24,803  to 
£6,700. 

MIKING   COMPANIES. 

CONSOLID.\TED  MAIN  REEF  MINES  AND  ESTATE.  —  The 
report  for  the  year  ended  June  30,  1898,  states  that  the  results 
obtained  have  somewhat  exceeded  the  anticipations  of  the  con- 
sulting engineer,  a  return  of  981  dwts  fine  gold  per  ton  milled 
having  been  secured  for  the  first  six  months  of  crushing  operations. 
The  total  ore  reserves  amounted  at  the  end  of  the  financial  yeir  to 
201,180  tons,  of  an  average  assay  value  of  93  dwts  over  an  average 
width  of  3  ft  6  in.  Full  details  of  these  reserves  are  embodied  in 
the  manager's  report.  Milling  operations  were  commenced  with 
20  head  of  stamps  on  January  1  last,  but  for  some  short  time 
thereafter  the  baUnco  of  10  stamps  was  unable  to  be  dropped, 
owing  to  the  inadequate  supply  of  native  labour.  By  April  1st, 
however,  the  mill  had  been  enlarged  to  one  of  40  head,  and  these 
stamps  have  since  been  dropping  regularly.  The  average  return 
secured  from  the  mill  has  been  one  of  7-16  dwts  fine  gold ;  whilst 
that  from  the  cyanide  plant  has  been  5-68  dwts,  and  from^the 
slimes  works  1-27  dwts  resoeotively  fine  gold  per  ton  treated.  Con- 
siderable difficulty  was  at'first  experienced  in  procuring  satisfac- 
tory results  from  the  slimes  treatmmt;  but  these  works  are  now 
running  well,  the  extraction  for  the  month  of  Jane  having  hien  a 
little  over  79  per  cent.  To  show  clearly  the  working  results  secured, 
the  directors  have  considered  it  advisable  to  submit  a  profit  and 
loss  account  in  respect  of  operations  for  the  six  months  to 
June  30th.  This  account,  it  will  be  seen,  includes  all  general 
charges  for  that  period,  with  exception  of  the  amounts  paid  m 
respect  of  licences  and  mynpacht  rents  and  dues,  which  are  set  oS 
against  the  revenue  accruing  from  the  compa-iy's  proportion  of 
licence  nionevs.  The  account  shows  a  profit  on  working  for  the  six 
months  of  £12,220.  ,   ,  . 

GREAT  LAXEY  LEAD.— The  report  for  the  half-year  ended  August 
6  states  that,  including  the  l)alanoe  of  last  account,  the  receipts 
amounted  to  £5,609.  The  working  expenses  were  £4,511,  leaving  a 
credit  balance  of  £1,098. 

MAY  CONSOLIDATED.— Cable  message  :  —  "  Commenced  with 
70-stamp  mill  on  September  11th.  lOO-stamp  mill  working  since 
September  15th." 

MOUNT  LYELL  MINING  AND  RAILWAY.— Cable  received:— 
"  From  August  25th  to  September  21st  inclusive,  a  total  quantity 
of  14,825  tons  of  ore  has  been  treated.  13,516  tons  from  open  cuts 
assaving  before  treatment :  Copper,  2-78  per  cent.  ;  silver,  3-39 
ounces  per  ton;  gold,  0.149  ounces  per  ton.  1,309  tons  from 
underground  assaying  before  treatment ;  Copper,  4-38  per  cent. ; 
silver,  21-26 ounces  per  ton;  gold,  0-050  ounces  per  ton.  The  con- 
verters have  produced,  during  the  same  period,  406  tons  of  blister 
copper  containing  :  Copper,  400  tons  ;  silver,  71,369  ounces  ;  gold, 

2,087  ounces."  .     -,  ■     ^ 

TASMANIAN  EXPLORATION.— The  trustees  have  received  instruc- 
tions from  the  board  at  Hobart  to  distribute  to  the  shareholders 
20  000  fuUv  paid-up  shares  in  the  Tasmanian  New  Golden  Gate 
Extended  Mines,  Limited,  being  equal  to  a  dividend  of  20  per  cent. 
The  London  share  register  will  be  closed  from  this  date  to  the  6th 


prox. 


CRUSHING   RETURNS. 


MINE. 


Diorite  King  of  W.  Australia 

Great  Boulder  Proprietary 

Myall's  United    

New  Queen    

New  Victoria  Consols  

Red  Hill  (W.A.) 

Victoria  G.M.  Association  (Charters 

Towers) 

"Westralia  and  E.  Extension 


Tons 
Crushed. 


Mill. 


114 

1,730 

2,2  9 

290 

400 

90 

290 

1,937 


Gold  Recovered. 


So 
1^ 


Mill. 


a  o 


Total. 


(P) 
Profit. 

(V) 
Value. 


120 
3,260 
1,144 
218 
264 
185 

540 
1,073 


(P)  2,165 


§hr  Commercial  fimes. 


THE     OOEN     TRADE. 

Mark  Lane,  Friday,  Evening. 

The  spot  market  during  the  week  has  been  fairly  well  attended, 
and  an  improved  demand  has  generally  existed,  the  tone  through- 
out being  of  a  firm  character,  but  Business  in  bre.idstuffs  has  .shown 
little  or  no  increase,  being  conducted  on  narrow  lines,  in 
of    the     higher    pretensions     of    holders.       Home 


consequence 
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grown  wheat,  on  continued  small  supplies,  has  been  held  for 
an  advance  of  6d  per  quarter,  while  foreign  qualities  were 
also  generally  held  for  stiffcr  prices.  The  flour  market  has  been 
•firmly  supported.  The  cargo  market  for  wheat  opened  dull  and 
3d  lower,  but  subsequently  became  firmer,  as  far  as  holders  were 
concerned,  an  advance  of  3d  to  6d  per  quarter  being  asked,  in  the 
face  of  which  buyers  refrained  from  bidding,  the  general  tone 
being  very  slow,  and  prices  afterwards  weakened.  13,000  qrs  Walla- 
Walla,  prompt  shipment,  per  John  Cook,  changed  hands  at 
28s  6d,  cargoes  of  this  quality,  afloat,  May  bill  of  lading,  being  held 
for  30s  6d.  For  Californian," afloat,  June  loading,  32s  3d,  and  after- 
wards 32s  6d  was  asked.  Hard  ilanitoba,  October-November,  was 
offered  at  29s  6d.  The  Metropolis,  11,000  qrs,  Oregon  shipping, 
realised  29s.  A  cargo  6,000  quarters  No.  1  Northern  Spring 
and  6,000  quarters  No.  2  Northern  Spring,  September  dis- 
patch, was  disposed  of  at  29s  3d  and  28s  3d  respectively. 
No.  2  Chicago  Spring,  October  shipment,  held  for  28s  lO^d. 
A  moderate  business  has  transpired  in  parcels,  prices  being  gener- 
ally 3d  dearer,  but  ultimately  values  fell  6d.  Hard  Manitoba, 
afloat,  sold  at  29s  4id,  September-October,  29s  3d,  and  October- 
November,  28s  6d.  No.  1  Northern  Spring,  September,  changed 
hands  at  29s  3d  to  29s  6d ;  ditto,  afloat,  29s  9d,  and  just  due,  at 
30s  6d.  Indian  parcels  have  been  very  sparingly  offered.  For 
white  Karachi,  September-October  shipment,  to  Hull,  28s  TJd  was 
paid,  and  27s  lOJd  for  red  ditto,  same  shipment  and  destination. 
Malting  barley  on  spot  has  attracted  little  or  no  attention,  values 
being  almost  nominal.  For  grinding  sorts  the  market  has  been 
rather  steadier,  but  actual  sales  passed  were  confined  to  a  moderate 
compass.  The  cargo  market  for  this  grain  in  the  early  part  of  the 
-week  suffered  a  rapid  decline  o!!  9d  per  quarter,  but  an  improved 
demand  afterwards  set  in,  and  a  good  business  was  done  at  firmer 
lates.  Sales  passed  include:  the  Kirkwall,  containing  14,000 
qrs  AzofI,  due  out,  at  16s,  followed  by  the  Harold,  with  14,000  qrs 
ditto,  due  out  to  load,  at  15s  4id,  and  the  Marie,  13,000  qrs, 
shipping  or  shipped,  15s  3d.  13,000  qrs  September-October,  four 
options,  sold  at  15s  l^d,  and  13,000  qrs  ditto  at  same  price. 
13,000  qrs  shipping,  per  Meggie,  realised  15s  3d.  The  Amie, 
13,000  qrs,  due  out  October  5th,  also  15s  3d.  13,000  qrs 
November  -  December,  four  options,  at  15s,  and  13,500  qrs 
October  15th  to  November  15th,  at  15s  3d.  The  Kingswell, 
16,000  qrs.  Black  Sea  shipping,  realised  15s  3d.  16,000  qrs 
Azoff-Black  Sea,  due  out  October  10th,  aftewards  made  15s  6d. 
Odessa-Nicolaieff  parcels,  shipping  or  shipped,[sold,  15s  4Jd  ;  afloat, 
15s  6d  ;  September-October,  15s  l^Jd  ;  and  September,  tenderable, 
at  15s  6d.  The  spot  demand  for  maize  has  only  been  moderate, 
but  the  tone  as  regards  values  was  firm.  In  the  floating  and 
forward  shipment  section,  American  mixed  and  River  Plate 
kinds  are  dearer,  round  sorts  being  firm  and  unchanged. 
12,000  quarters  American  mixed,  destination  wanted,  found 
a  buyer  at  16s  6d,  full  outturn.  For  a  cargo  ditto,  destina- 
tion asked,  17s  was  afterwards  asked,  and  I63  9d  for  October- 
November  shipment.  For  yellow  La  Plata  shipment,  September- 
October  despatch,  17s  was  bid.  and  17s  3d  f.o.r.t.  required,  there 
being  buyers  of  a  handy  size,  October-November,  at  17s.  Galatz- 
Bessarabian,  September-October,  held  for  193  3d,  with  buyers  at 
19s  to  19s  ijd.  American,  mixed  parcels,  first  half  October,  sold 
16s  to  16s  4id,  afloat  16s  1  jd,  and  shipping  or  shipped  16s  4id,  less 
J  per  cent,  a  fair  inquiry  has  existed  for  oats  on  the  spot,  the  tone 
of  the  market  being  firm.  To  arrive  sales  have  been  mode- 
rate, and  prices  against  buyers.  American  mixed  clipped, 
September  -  October,  sold,  14s  9d  ;  October,  14s  lOJd, 
361b  guaranteed,  first  half  October,  14s  9d  to  14s  10|d. 
No.  2  Canadian  white,  October,  went  at  15s  3d.  American,  white 
clipped,  36  lb,  Winchester,  afloat,  made  15s  4jd ;  38  lb,  October, 
15s  4jd  to  15s  6d.  Beans  and  peas,  although  quiet,  are  rather 
steadier.  A  quiet  feeling  characterised  the  market  to-day  for  both 
breadstuffs  and  feeding  qualities,  but  prices  generally  remained 
without  alteration.  English  wheat  steady  on  short  arrivals,  but 
dull  of  sale.  Foreign  sorts  were  barely  steady.  Flour 
met  a  fair  demand  for  spot  and  near  at  hand  parcels, 
the  tone  being  steady.  Grinding  barley  in  moderate  request, 
and  unchanged.  Oats  and  maize  ruled  quite  at  late  prices. 
The  wheat  cargo  market  remained  in  a  dull  state,  and  holders  of 
American  offered  at  3d  to  6d  less  money  without  attracting  buyers. 
Parcels  easier.  No.  1  hard  Manitoba,  October,  sold  28s  3d.  Indian 
parcels  more  freely  offered.  Maize  lid  down  for  afloat,  and  3d  for 
River  Plate.  American  mixed  OctoTjcr  15th  to  November  15th, 
sellers  at  16s  7j|d.  The  Sarmeta,  2,700  tons  yellow  La  Plata  sold, 
late  yesterday,  at  15s  3d,  t.q.  on  passage.  To-day  3,000  tons  ditto, 
Oetobet-November,^ade  17s,  f.o.r.t.  Barley  quiet  but  steady.  Azoff 
named  steamers  held  for  15s  6d.    Oats  ruled  quiet. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (imperial  Measure),  in  the  six 
weeks  ended  Sept.  24,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Quantities  SoiiD. 

Atbkioz  Fbioxs 

Wheat. 

Batlny, 

Oats. 

Wheat. 

Barley. 

OatB. 

1898. 
Hept.    24.. 
17.. 
10.. 
3.. 
Aug.    27.. 
20.. 

1897 

1896 

1895 

1894 

qrs   bsb 
70«9    5 
58,838    0 
46,777    5 
28,281     5 
16,302    5 
15,672    4 

82.525    6 
64,416    4 
37,721     1 
62,982     1 

qrs   bsb 

57flJ4    2 

27379    7 

10,949     1 

1,932    6 

302    3 

206    4 

78,234    3 
72357    0 
72312    3 
67,475     7 

qrs    bsh 
19,977    4 
13,674    6 
8,841    6 
4,719    4 
4,178    2 
5,480    1 

16,767    2 
14,056    7 
17,442    5 
20,601     1 

25    5 

25  7 

26  10 
28    1 
30    7 

32  7 

33  11 

24    4 
23    0 
18     9 

B    a 
26    9 

26  10 

27  9 
27     8 
27     6 
24    4 

29    7 
26    3 
24    8 

23     5 

B     d 
17    1 

16  10 

17  10 

18  11 

19  3 
19  11 

16    8 

14    1 

13  2 

14  3 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6  :— 


Imports— Wheat  (week  ending  Sep.  17) 
Flour  „ 


Add  week  ending  Sept.  24— Wheat. 
Flour 


1898-9.        1897-8. 


cwts.      i     cwts. 
3,274,4001     2,832,200 


1896-7.        1895-6. 


cwts.     i     cwts. 
3,657,800     5,991,200 


1,084,8001        814,400,     l,335,500j     1,016,200 


4,359,200  3,646,600 
993,100S  938,900 
403,6001       307,600 


Total  imports,  4  weeks 

Less  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated   sales  of 
home-grown  wheat 


Four  weeks'  home  supplies  . 


Average  price  of  English  wheat,  per 

quarter 

E=  per  cwt 


'  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts 


5,755,900     4,893,100 


5,755,900 
2,352,700 


s    d 
25    5 
5  1(^ 


bushels. 


4,893,100 

3,355,400 


8,248,500 


B    d 

33  11 

7  10 


bushels. 


4,933,3001    7,007,400 


1,032,200 
388,100 


1,169,200 
383,100 


6,413,600 


8,559,700 


6,413,600 
2,778,700 


8,559,700 
1,452,500 


9,192300S  10,012,200 


8  d 
24  4 
5    7i 


s  d 
23  0 
5    ^ 


bushels.  '  bushels. 
9,308,000!  20,045,000   48,715,000,  40,768,000 
4,936,400  10,738,000'  26,097,000,  21,840,000 


THE    IRON   AND    COAL   TRADES. 

The  demand  for  pig-iron  remains  very  active,  and  makers  in 
many  instances  will  only  do  business  on  the  basis  of  advanced 
prices.  The  Glasgow  market  was  closed  on  Monday,  and  assumed 
a  very  active  appearance  on  reopening.  A  large  quantity  has 
changed  hands  during  the  week,  and  though  much  of  it  was  at 
some  concession,  a  rather  sharp  rally  in  quotations  has  taken  place 
to-day,  bringing  them  slightly  higher  than  a  week  ago.  Latest 
prices  are  buyers  48s  74d,  cash  48s  9Jd  ;  one  month,  sellsrs  Jd  more. 
Stocks  in  Connal's  stores  (Piiday)  :  Glasgow,  324,479  tons;  Mid- 
lesbro',  89,016  tons  ;  hematite,  40,137  tons. 

Our  Middlcsbro'  correspondent,  writing  on  Thursday,  says  : — 
Prices  of  iron  and  steel  have  been  well  maintained  this  week.  The 
demand  for  pig-iron  continues  good,  especially  for  No.  3  Cleveland. 
This  is  quoted  at  43s  6d  by  makers  for  prompt  delivery,  buyers 
offering  6d  less.  Prices  for  No.  4  forge  and  No.  4  foundry  are 
relatively  low,  41s  6d  and  39s  6d  respectively.  Shipments  and 
deliveries  inland  continue  good.  Steel  plates,  £6  Ss ;  angles, 
£6  2s  6d. 

The  Iron  and  Coal  Trades  Review  writes  as,  follows  respecting 
manufactured  iron  and  steel.  The  advances  made  this  week  in  the 
Cleveland  district  have  raised  prices  to  a  higher  level  than  has  been 
known  for  some  years ;  it  is  unlikely  that  top  figures  have  been 
reached  as  yet.  Scotch  trade  is  brisk,  and  quotations  have  been 
increased.  Barrow  steelmakers  are  busy,  a  good  volume  of  trade 
being  done  in  rails  and  plates  in  the  district.  Lancashire  manu- 
facturers maintain  quotations  with  great  firmness,  and  in  several 
instances  increases  have  taken  place.  The  iron  trade  of  South 
Staffordshire  is  active,  and  steelmakers  are  also  well  provided  with 
orders.  Yorkshire  trade  is  brisk,  and  large  quantities  of  high-class 
steel  are  being  disposed  of  both  on  foreign  account  and  to  home 
customers.  In  South  Wales  the  resumption  ofwork  is  proceeding 
apace,  and  quotations  for  iron  and  sseel  materials  are  again  being 
circulated. 

In  the  North  of  England  steel  ship-plates  have  been  advanced  to 
£6  53 ;  iron  ship-plates  to  £6  ;  steel  ship  angles  to  £6  ;  and  common 
iron  bars  to  £5  12s  6d,  all  less  2J  per  cent,  f.o.t.  Iron  ship  angles 
miay  bo  bought  still  at  £5  12s  6d,  and  there  haV3  been 
no  changes  in  sheets,  hoops,  and  rails.  In  Lancashire 
makers  of  finished  iron  report  an  active  demand  in  all  departments 
except  for  sheets,  and  prices  are  steadily  hardening.  For  Lanca- 
shire bars  the  minimum  quotations  remain  at  £6  to  £6  2s  6d,  but 
North  Staffordshire  quotations  have  been  advanced  to  £6  5s  and 
£6  7s  6d,  and  the  Lancashire  hoop  makers,  at  a  meeting  on  Tues- 
day, put  up  their  list  rates  5s  per  ton,  quotations  being  now  £5  16s 
for  random  to  £6  17s  6d  for  special-out  lengths,  delivered.  Sheets 
remain  at  about  £7  to  £7  2s  6d,  delivered  in  the  district.  For 
steel  an  exceptionally  brisk  tone  is  maintained,  and  the  upward 
tendency  in  prices  continues.  Local-made  billets  are  quoted 
,£4  lis  3d,  net ;  Lancashire  bars,  £6  lOs ;  with  other  qualities 
£6  15s  up  to  £6  17s  6d  ;  common  steel  plates,  £6  15s  to  £6  17s  6d ; 
and  boiler  plates,  £7  5s  to  £7  10s,  delivered  Manchester  district. 

The  coal  trade  is  in  a  healthy  state,  and  the  colder  weather  pre- 
vailing at  present  has  caused  business  to  resume  its  normal  course, 
and  to  more  closely  approach  the  average  of  former  years.  Prices 
are  steady,  and  the  export  trade  is  well  maintained,  although  the 
time  is  approaching  when  shipments  will  cease.  The  offer  of  a  2 J 
per  cent,  advance  made  by  the  masters  has  been  accepted  by  the 
bulk  of  the  men,  and  there  is  no  dispute  of  any  magnitude  to 
unsettle  the  course  of  trade,  which  is  satisfactory  in  every  way. 
The  Northumberland  steam-coal  trade  continues  to  slacken,  and 
some  of  the  pits  are  not  working  well,  hut  the  coal-owners  , 
in  this  district  had  their  harvest  when  the  Welsh  pits 
were  idle,  and  now  that  they  are  again  competing  local 
firms  have  had  to  bring  down  their  prices  considerably ;  in 
fact,  they  will  now  accept  10s  per  ton,  f.o.b.,  for  best  steam,  and 
5s  bd  for  smalls.  Lancashire  prices  are  as  follows  :  At  the  pit 
mouth  the  current  quotations  are  firm  at  lis  to  lis  6d  for  best 
Wigan  Arley ;  10s  to  10s  6d  for  seconds  Arley ;  9s  6d  to  10s  for 
Pcmberton  4  foot  ;  and  8s  to  8s  6d  for  common  house  coal. 


1442 


THE     ECONOMIST. 


rOctober  1,  1898. 


THE    COTTON    TRADE. 


LIVEEPOOL,  September  29. 

Cotton  has  been  in  good  demand  throughout  the  week,  but 
prices  are  easier,  and  quotations  generally  show  a  decline.  Sea 
Island  has  been  in  moderate  demand.  Quotations  are  without 
change.  American  has  been  in  impr-^ved  demand,  but  prices  have 
favoured  buyers,  and  quotations  show  a  reduction  of  -^d  per  lb. 
In  Brazilian  an  increased  business  has  been  done  at  easier  prices, 
and  quotations  are  reduced  ^'^i  per  lb.  Egyptian  continues  in 
moderate  demand,  and  prices  have  a  hardening  tendency.  Of 
Peruvian  a  small  business  has  been  done  in  rough  kinds  at  nomi- 
nally unchanged  rates.  Smooth  continues  in  fair  request  at  l-32d 
per  lb  decline.  East  Indian  has  been  in  very  limited  demand,  and 
quotations  are  reduced  -jSid  per  lb. 

"  Futures." — During  the  week  a  large  business  has  been  done, 
and  after  various  fluctuations  the  market  closed  quiet  at  a  decline 
of  2  to  3  points  for  the  very  near  positions,  and  generally  1  to  2 
points  for  later  months,  as  compared  with  last  Thursday's  circular 
rates.  The  closing  values  are  : — Delivery :  American,  any  port, 
L.M.C.,  Sept.,  3  2-64d ;  Sept.-Oct.,  3d  to  3  l-64d :  Oct.-Nov.,  3d ; 
Nov.-Dec,  2  63-64d  ;  Dec-Jan.,  2  63-64d  ;  Jan.-Feb.,  2  63-64d  to 
3d  :  Feb.-March,  3d  to  3  l-64d ;  March-April,  3  l-64d  to  3  2-64d  ; 
April-lNIay,  3  2-64d  to  3  3-64d ;  JIay-June,  3  3-64d  to  3  4-64d ; 
June-July,  3  4-64d  per  lb.  The  following  transactions  have  taken 
place  in  Egyptian— Delivery :  P.G.F.,  Nov.,  4  14-64d,  4  13-64d, 
4  14-64d;  Dec,  4  14-64d,  4  9.64d,  4  13-64d ;  Jan.,  4  14-64d,  4  9.64d, 
4  12-64d.  4  13-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  57,853  bales,  and 
actually  exported  5,443  bales.  The  decrease  of  stock  this  week  is 
32,570  bales.  The  sales  amount  to  64,840  bales,  of  which  150  are 
on  speculation,  and  2,330  declared  for  export. 

PRICES    CURRENT. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper '.. 

Smyrna,  Greek,  &c.  . . . 
West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough. . . 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1  . . 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Ehandeisb. 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly .... 

Western    

Commilla 

Coconada,  Red  


Imports,  Exports,  Consumption,  &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  I  to  Sept.  29 2,526,831  1,950,047 

Exports  from  Jan.  1  to  Sept.  29 268,813  302,101 

Stock.  Sept.  29    634,520  323,170 

Consumption  from  Jan.  1  to  Sept.  29    2,471,824  2,318,102 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 576,780 

An  increase  of  quantity  taken  for  consumption  of   153,720 

A  decrease  of  actual  exports  oi 33,290 

An  increase  in  stock  of 311,350 

In  speculation  there  is  a  decrease  of  3,090  bales. 

The  imports  this  week  have  amounted  tc  30,632  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  96,000  bales,  against  82,000 
bales  at  the  corresponding  period  last  year. 


shirtings  suitable  for  Calcutta  and  Bombay,  but,  as  stated,  the  bids 
mentioned  have  seldom  led  to  transactions  of  moment  being 
arranged.  China  business  is  pretty  much  in  the  same  boat.  The 
minor  markets  are  doing  a  not  unimportant  trade,  notably  South 
America,  Egypt,  and  the  Levant  having  become  rather  quieter 
during  the  last  few  days.  Heavy  cloths  both  for  home  trade  and 
export  requirements  have  been  slow  of  sale.  Some  kinds  of  the 
lighter  makes,  however,  are  still  being  sold  pretty  freely.  Flannel- 
ettes are  doing  well  at  the  moment.  Yarns  for  home  <!onsumption 
have  been  stiff  to  purchase,  and  users  have  had  to  pay  fairly  full 
rates  for  anything  required  promptly.  Coarse  weft  is  in  good 
demand,  and  quotations  are  well  held.  Export  yarns  have  been 
quieter  this  week,  there  having  been  less  inquiry  from  India  and 
also  in  doubled  yarns  from  Japan.  Bolton  spinnings  are  steady  in 
price,  with  perhaps  a  little  more  trade  passing.  Stocks  are  con- 
siderably lighter  than  a  month  ago. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


■  MANCHESTER,  September  29. 
During  the  past  week  trade  in  piece  goods  has  been  without  any 
particular  feature  of  interest.  From  day  to  day  the  inquiry  has 
been  of  a  quiet  nature,  at  lower  rates  than  makers  would  take  ;  conse- 
quently, the  amount  of  business  put  through  has  been  mostly  in 
small  lines.     India   business  has  been  about   in   fine   goods  and 


Price 

Sept. 
29, 
1898. 


Previous  Weeks  in  1898. 


Sept. 
22. 


aw  Cotton — Upland  middling. . .  .per  lb! 

—  Ditto,  good  middling ! 

—  Pernambuco,  fair    j 

—  Ditto,  good  fair    j 

Yarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs] 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    I 


s  d  s  d 
0  3i!  0  3i>, 
0  3AI  0  31 
0  ii]  0  3J 
0  iH  0  Hi 
0  6i,  0  6i 
0  6U\  0  6tt 

2  11     2  11 

3  7     3    7 

5  7     5    7 

6  li   6    IJ 
6    9i  6    9i 

4  0^1  4    Oj 


Sept. 
15. 


8   d 

0  3v. 
0  3'li 
0  3i 
0  3f)i 
0    6g 

3 


5  7 

6  IJ 
6  9J 

4  Oi 


Price 

Sept. 

8. 


B  a 

0  3iJ5 
0  3Si 
0  3f 
0  3K 
0  6^i 
0    65 

2  11* 

3  7j 

5  7J 

6  2 
6  10J 

4  1 


Price 

Sept. 

1. 


Price 
Aug. 
25. 


s   d     s   d 

0  3jf,  0  3,% 
0  i',i.  0  Hi 
0  3|:  0  3i 
0  3tSi  0  3H 
0  6iil  0  6W 

0  efi  0  6} 


2  llj 

3  7? 


2  lU 

3  7l 


5  7*   5  7i 

6  2"   6  2 
6  lOi   6  lOi 

4    14  1 


(11.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns— No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Price 

Sept. 

29, 

1898. 


s  d 
0  3J 
0  3A 
0  3* 
0  3H 
0  6i 
0  6H 

2  11 

3  7 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


4    OJ 


3   d 
0    35 
0    4 
0  4A 
0    H 

oea 

0  6U 

2  11 

3  7J 

5  6 

6  Oi 
6    9 


s  d 
0  AH 
0  4j 
0  4^ 
0  5ii, 
0  7J 
0    74 

3  3 

4  IJ 

6    3 

6  9 

7  6 


s  d 
0  4? 
0  4J 
0  4J 
0  5^ 
0  78 
0    6| 

3  3 

4  3 

6  li 

7  0 

8  IJ 


40J46     50     44J4  10i 


s  d 
0  35» 
0  3ft 
0  3^ 
0  3a 
0  6^ 
0    6 

3  0 

4  0 

5  IJ 

6  0 

7  0 


0  7A 

3  6 

4  2 

6  6 

7  4J 

8  n 


THE    WOOL    TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says:— The 
Bradford  trade  refuses  to  believe  in  the  somewhat  glowing  accounts 
of  the  progress  of  the  present  series  of  London  sales.  Some  of  the 
importers  here  have  an  obvious  motive  in  endeavouring  to  present 
any  upward  movement  which  would  prejudice  them  when  they 
come  to  operate  in  Sydney  and  JMelbourne.  But,  making  full 
allowance  for  this  circumstance,  the  fact  remains  that  users  are 
buying  with  great  caution,  and  values  of  fine  merino  tops,  though 
not  quotably  lower,  are  not  quite  so  stiff  as.  they  were  before  the 
sales  opened.  With  a  depressed  condition  in  the  American  and 
export  yarn  trade,  it  is  impossible  that  the  consumption  can  be 
otherwise  than  restricted,  and  as  there  is  no  longer  any  reality  in 
the  bogey  of  short  supply  values  will  in  the  case  of  merinos  pro- 
bably gradually  return  to  a  move  moderate  level.  On  the  other 
hand,  prices  of  strong  crcssbreds  and  English  deep-grown  and  half- 
bred  wools  are  so  low  that  a  speculative  movement  may  begin  at  any 
time.  Indeed,  it  is  quite  on  the  cards  that  American  users  may  be 
tempted  into  this  market,  and  in  that  event  a  great  weight  of  wool 
would  no  doubt  be  lifted  in  the  course  of  a  few  weeks  or  even 
days.  At  this  moment,  however,  with  the  single  exception  of 
mohair,  everything  is  more  or  less  weak. 

Messrs  Chas.  Balme  and  Co.  write,  under  date  September  28,  as 
follows  ; — Although  during  the  past  week  competition  has  not  only 
been  as  keen  as  at  the  outset  of  the  sales,  but  has  also  become  more 
general,  it  has  somewhat  lost  buoyancy.  Some  slackening  has 
taken  place  in  home  trade  demand,  which  has  given  French  and 
German  buyers  an  opportunity  to  increase  the  scale  of  their  opera- 
tions, and  this  has  caused  some  slight  modification  in  values. 
Faulty  and  inferior  Australasian  scoured  merinos  sell  well  up  to 
opening  rates,  but  the  better  descriptions  are  scarcely  as  firm  as  at 
the  beginning  of  the  sales.  Some  irregularity  is  also  noticeable  in 
the  rates  paid  for  wasting  and  heavy  greasy  parcels,  while  superior 
unwashed  staple,  sufficient  of  which  has  now  boon  offered  to 
thoroughly  test  prices,  shows  no  quotable  change  from  July  parity. 
The  prolonged  decline  in  values  for  all  but  the  finer  descriptions  of 
crossbred  produce,  which  was  continued  by  increased  weakness  at 
the  opening  of  the  series,  has  since  then  been  further  accentuated 
by  a  sharp  fall  of  5  per  cent.,  and  dealers,  who  have  been  buying 
freely  at  each  depreciation,  are  now  very  cautious  in  their  opera- 
tions. The  strong  position  of  merinos  continues  to  have  a  niost 
favourable  influence  on  fine-haired  crossbreds  in  light  condition, 
for  which  there  is  eager  competition  at  the  quoted  advance.    Well- 
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bred  medium  and  coarse  qualities  when  wanted  for  immediate  con- 
sumption rule  Jd  ijer  lb  lower,  with  a  fairly  free  market,  but  such 
parcels  as  are  dependent  upon  demand  from  dealers,  together  with 
shabby  and  heavy-conditioned  wools,  sell  irregularly  at  a  decline  of 
Jd  per  lb.  Fine  scoureds  and  slipes  hold  their  own,  but  other  grades 
have  followed  the  fortunes  of  kindred  qualities  of  unwashed  wool. 
Snow  whites  constitute  the  strongest  point  in  the  market  for  Cape 
produce,  as  much  as  Is  8Jd  per  lb  having  been  paid  for  a  parcel  of 
super  Western  staple.  Scoureds  are  also  smartly  oompeted  for. 
Some  irregularity-,  however,  is  observable  in  the  bidding  for  the 
heavier  grades  of  both  long  and  short  grease. 

Messrs  Seward  and  Melly  report,  on  September  28th,  respecting 
the  Liverpool  wool  sales  as  follows : — "  The  wool  market  as  regards 
merino  and  all  the  finer  grades  of  wool  continues  to  show  activity, 
and  prices  are  very  firm,  with  a  further  advancing  tendency,  but 
trade  in  the  coarser  descriptions  is  still  very  unsatisfactory,  owing 
to  the  dull  and  unsettled  state  of  the  manufacturing  trade  apper- 
taining to  them.  However,  values  remain  pretty  steady,  and  the 
demand  for  some  sorts  is  showing  signs  of  revival.  The  cheapness 
and  abundance  of  domestic  wools  is  an  adverse  factor.  Our  fifth 
series  of  pablic  sales  for  the  year  commenced  on  the  20th  instant 
and  closed  this  evening.  East  India,  with  slight  variations,  ruled 
on  the  average  about  steady  to  a  slight  advance  for  sorts  under  the 
low  duty  for  .\merica.  Of  the  quantity  sold,  about  3,100  bales  are 
estimated  to  have  been  taken  for  America,  and  1,350  bales  for  the 
Continent.  In  the  miscellaneous  sales  Egyptian  met  with  a  fair 
demand  at  steady  prices,  except  the  best  whites,  which  were  not 
wanted,  and  ruled  Jd  per  lb  lower.  Oporto  met  with  a  fair  demand 
for  all  the  cleaner  and  better  got  up  parcels  at  steady  prices,  but 
wasty  lots  were  a%-oided.  Kassapbatchia  was  mostly  neglected, 
being  above  the  comparative  value  of  English  skin  wools.  At  the 
clothing  wool  sales  to-day  the  attendance  was  small.  Peruvian 
was  steady  to  a  slight  advance  in  merino  qualities.  Cross-bred 
Ri%'er  Plate  was  neglected,  owing  to  the  absence  of  buyers.  Cireasy 
Chili  was  poorly  represented,  consequently  did  not  meet  with  much 
attention.  Other  classes  call  for  no  comment.  The  following  are 
the  various  quantities  offered  and  sold  : — 

Offered.  Sold. 

Bales.  Bales. 

East  India 23,211     . .  19,255 

Egyptian 1,003     ..        473 

Oporto 1,676     ..        502 

Kassapbatchia   3,676     . .       259 

Adrianople,  Smyrna,  &c 520     . .        184 

Iceland    100     .. 

Peru     6,072     ..     1,338 

Lima  and  Chili 514     ..        130 

River  Plate    338     . .         23 

Morocco 2,012     . .        130 

Australian  and  River  Plate  skin   . .         96     . .         43 

Spanish  2,580     ..         41 

Other  kinds    393     . .         44 


42,191     ..  22,422 
Public  sales  of  258  bales  River  Plate  sheep  skins  were  held  on  the 
16th  inst.,  and  all  sold  at  an  advance  of  Jd  per  lb  in  merino,  Jd 
per  lb  in  fine  cross-bred,  and  strong  cross-breds  steady. 

There  has  been  slightly  more -inquiry  this  week  at  bottom  prices. 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  September  20,  being  the  fifth  series  this  year : — 


Sale 

Date. 

Sept.  Seliinc  Brokers. 

20  .  .C.  Balme  and  Co 

Buxton  Ronald  and  Co. 
Du  Croz,  Doxat  and  Co. 

21  . .  Jacomb,  Son  and  Co.    . . 

H.  P.  Hughea  and  Sons 

22  .  .H.  Schwartze  and  Co.. . 

WiUans  and  Overbury. . 

23  .  .C.  Balme  and  Co 

24  .  .Buxton,  Ronald  and  Co. 

26  .  .Du  Croz,  Doxat  and  Co. 

27  .  .John  Hoare  and  Co 

H.  Irwell  and  Co 

Thomas  and  Cook 

28  .  .Windeler  and  Co 

Jacomb,  Son  and  Co.    . . 

29  .  .H.  P.  Hughes  and  Sons 

C.  Balme  and  Co 

Buxton,  Ronald  and  Co. 
Oct. 

1  ..WiUans  and  Overbury.. 
H.  Schwartze  and  Co.  . . 

3  .  .Du  Croz,  Doxat  and  Co. 

Jacomb.  Son  and  Co.    . . 

4  . .  Thomas  and  Cook 

H.  Irwell  and  Co 

John  Hoare  and  Co 

5  .  .C.  Balme  and  Co.  ...... 

Windeler  and  Co 

6  .  .WiUans  and  Overbury 

H.  Schwartze  and  Co.  . . 
H.  P.  Hughes  and  Sons 

7  ..Jacomb,  Son  and  Co.    .. 

Du  Croz,  Doxat  and  Co. 

8  .  .Buxton,  Ronald  and  Co. 

C.  Balme  and  Co 


Saie 
No. 
..1 
..1 
..1 
..1 
..1 
..1 
..1 
..2 
..2 
..2 
..1 
..1 
..1 
..1 
..2 
..2 
..3 
..3 

..2 
.2 
..3 
..3 
..2 
..2 
..2 
..4 
-.2 
..3 
..3 
..3 
..4 
..4 
..4 
..5 


Pmpt. 

Oct. 

.      4     , 


7 
8 
10 
11 


^-Number  of  Bales  sold— 

To  Home    To  Foreign 

Buyers.  Buyers. 


2,4C0 
3,100 
3,400 
4,584 
5,025 

4,66o 

8,2GO 
7,000 
7,700 


1,400 
1,100 
600 
1,800 
1,400 

2,300 
4,800 
4,300 
7,900 


Total. 
3,800 
4,200 
4,000 
634 
6,425 

6,300 
13,000 
11300 
15,600 


THE    SILK    TRADE. 


12 
13 


14 
15 


17 
18 


19' 
20 

zi 

22 


THE   LEATHER   TRADE. 


There  has  not  been  much  activity  in  the  leather  trade  during  the 
week.  A  steady  general  demand  for  present  use  continues,  but  there 
is  little  disposition  to  place  orders  for  the  future.  Stocks  are  not 
largo,  and  prices  are  firm.  For  Australian  leather  there  is  a  fair 
inquiry.  Supplies  are  very  small,  and  quotations  are  well  main- 
tained. 


There  has  been  a  little  more  business  during  the  past  w  eek,  and 
prices  are  fractionally  higher. 


JUTE,  FLAS,  AND  HEMP  TRADE. 


The  Jute  market  has  been  firm,  but  without  animation,  and 
sales  are  rather  small.  Calcutta  advices  continue  strong,  and 
supplies  decreasing.  Low  Juto  has  recently  sold  at  £9.  Good 
Native,  to  arrive,  quoted  £12  10s  to  £12  12s  5d. 

Flax  is  steady  and  unchanged  on  the  spot,  but  new  crop  offers  at 
easier  rates,  including  ordinary  Riga,  at  £11. 

Manila  Hemp  has  been  active  at  advanced  rates,  with  sales  of 
largo  extent,  latterly  at  £30  to  £32,  c.i.f.,  on  the  spot  for  fair,  and 
to  arrive,  September  to  February  shipment,  £32  to  £33.  For 
seconds  up  to  December,  £27  to  £28  10s  paid,  and  for  a  small 
parcel  Quilot,  by  auction,  £36,  c.f.  and  i.,  the  market  closing  with 
less  excitement. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS. 

For  Keport  of  To-day'i  Basineu  and  Public  Sales  see  "Postscript." 

Mincing  Lane,  B^riday. 

SUGAR.  —  Prices  of  Beet,  after  some  fluctuation,  close  rather 
lower  than  on  Friday  last.  The  speculative  market  is  slow 
and  the  home  trade  do  not  take  supplies  in  the  present 
uncertoin  position.  There  is  very  little  crystallised  West  India 
offering,  and  the  imports  are  small  compared  with  last  year. 
London  yellow  crystals  sell  at  12s  for  fine.  Refined  generally  has 
been  without  alteration,  and  Foreign  goods  are  steady.  The  visible 
supplv  of  Europe  and  the  United  States  is  1,086,900  tons,  against 
1,238,500  tons  in  1897,  and  1,345,600  tons  in  1896  at  same  date. 
Licht's  analysis  of  last  week  gives  a  further  increase  of  saccharine 
in  the  plants,  but  this  applies  chiefly  to  the  district  round  Magde- 
burg. 

Imports  and  Deliveries  of  Sugar  into  London  from  commencement  of  the 
year  to  September  24th,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     117,900        ..      135.500        ..      149,700        ..     163,000 

Delivered    131,400        ..      131,900        ..      125,200        ..     154,000 

Stock 17,500        ..        33,700        ..        48,600        ..       37,000 

Stock. United  Kingdom..      92,500        ..        70,700        ..      140,000-       ..     123,500 
Beet,  88  %,  f.o.b 9/6  . .  8/65         . .      9/0  9/1*       . .  10/lOi  11/ 

Jaggeby. — 1,000  tons  cane  near  sold  at  9s  3d  landed  terms 
London. 

Refined. — A  fair  inquiry  has  prevailed  for  Tate's  cubes  at  late 
rates.  No  change  reported  in  granulated.  German  is  firm. 
Paris  cubes  are  quiet.  Pieces  have  been  in  good  demand,  and  Clyde 
makes  are  rather  dearer. 

BEET  is  unsettled,  and  about  Id  lower  for  the  week.  The  last  sales 
to  refiners  were  at  9s  6Jd  to  9s  6jd  for  88  per  cent. 

To-day's  Closing  Prices  in  the  Produck  Clearing  House. 
Sept.  Oct.  Oct.-Dec.    Jan.-Mar. 

9/6      ....     9/73     -.-•    9/8J     -...    9/11 

RUM. — There  has  been  a  quiet  market. 

COCOA. — The  supplies  at  public  sale  have  been  small,  and  the 
demand  by  private  contract  does  not  improve.  Importers  held  up 
prices  and  bought  in  the  chief  part  of  269  bags  Trinidad.  Of  416 
bags  Grenada,  a  portion  sold  at  previous  rates,  from  74s  to  77s,  and 
85  bags  at  75s  for  St  Vincent.  449  bags  Ceylon  about  half  found 
buyers  at  steady  rates,  from  75s  to  763  6d  for  fair  to  good,  and  65s 
to  69s  6d  for  small  and  dark.  Foreign  inactive,  and  prices  nomi- 
nally unchanged.  919  bags,  by  auction,  were  chiefly  bought  in. 
Samana  sold  at  723  6d  to  73s,  part  after  the  sale.  Pine  Ariba  is 
still  quoted  up  to  853. 

COFFEE. — The  market  has  been  quiet,  and  some  further  irregu- 
larity in  prices  apparent  for  lower  qualities.  Subsequently  the 
demand  steady.  659  bags  East  India  in  the  public  sales  went 
slowly,  and  partly  found  buyers,  including  many  small  lots  :  Neil- 
gherry,  medium  to  bold,  65s  to  80s  ;  pale,  B  sizes,  523  to  54s  6d ; 
small,  40s  to  49s  6d.  2,746  bags  Costa  Rica  part  sold,  at  last  week's 
rates,  with  a  few  lots,  rather  bold,  at  85s  to  85s  6d.  5,407  bags 
other  Foreign  part  sold  :  low  small  good  to  ordinary,  36s  6d  to 
468  6d  ;  fine  ordinary,  52s ;  middling  to  fine  Columbian,  63s  6d  to 
90s  6d ;  a  few  lots,  bold,  93s  6d  to  104s  6d ;  other  kinds  in  pro- 
portion ;  foxy  brown,  36s  6d  to  37s.  1,065  bags  washed  Santos  bought 
in.  In  the  terminal  market  a  steady,  feeling  prevails,  and  Santos  is 
rather  firmer. 

CLOSiNa  Pbices  of  the  Produce  Clearing  HoitsE  at  this  Afternoon's  Call, 

, 1899. , 

Oct.       Dec.  March.  May.  July. 

Santos 31/    ..    31/3      ..        32/    . .      32/6    ..         32/9 

Receipts  of  Rio  and  Santos  since  June  30. 

1898.  1897.  1896.  1895. 

Bags 3,129,000     ..     3,987,000    ..    2,921,000    ..     1,971,000 

TEA. — There  has  been  a  firm  market  for  Ceylon,  and  some  export 
demand  gave  a  strong  tone  to  public  sales.  23,501  packages  went 
with  good  competition,  except  for  Colombo-bought  teas.  Average  of 
the  sale,  about  8|d  per  lb.  Qualities  still  show  an  improvement.  The 
supply  of  Indian  has  been  heavy,  amounting  to  45,254  packages, 
with  parcels  often  in  favour  o£  the  buyers,  and  about  38,000  pack- 
ages sold.  Good  Darjoelings  and  Assams  were  steady.  There  is 
not  any  alteration  in  China  imports.  3,438  packages,  by  auction, 
included  new  season's  black  leaf  congou,  ut  7d  per  lb  for  Oonafa. 
Good  to  fine  Moyune  greens  realised  lid  to  Is  4d  per  lb. 

RICE  has  continued  quiet,  and  is  lower.  A  steamer  cargo  of 
Saigon,  2,500  tons,  November-December,  reported. 

SAGO  is  firm.  Of  200  bags  small,  by  auction,  a  few  sold,  at  12s  6d 
for  good. 
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TAPIOCA  has  been  without  change.  Of  953  bags  flake,  by 
auction,  110  bags  sold.  Singapore,  IJd.  Penang  included  fine,  at 
2d.  531  bags  pearl  were  chiefly  bought  in.  Pine  seed  realised 
12s  6d,  and  a  few  bullet,  at  lis  6d  per  cwt. 

BLACK  PEPPER  has  met  with  less  attention,  and  the  sales  are 
small.  Singapore,  October-December  shipment,  4|d  ;  on  the  spot, 
4|d.  Nothing  has  sold  at  public  sale.  To-day  the  market  is 
firmer. 

WHITE  PEPPER.— A  quiet  tone  has  prevailed,  and  the  few  sales 
made  have  not  affected  prices.  Some  rather  common  Penang  sold 
by  auction,  at  7gd.  To  arrive,  October-December  shipment,  reported 
at  7|d  to  Tgiiperlb,  including  50  tons  at  the  latter  price. 

CLOVES. — The  market  for  Zanzibar  closes  firmer.  Sales  during 
the  week  about  4,500  bales,  latest  at  ^^i  to  4^d  for  delivery,  and 
4y^d,  c.i.f.,  to  arrive,  November-January  shipment.  22  cases. 
Penang,  by  auction,  were  bought  in  at  lid  to  Is  per  lb. 

PIMENTO. — There  is  not  any  increase  of  demand  for  export.  509 
bags,  by  auction,  were  taken  in,  excepting  a  few  lots,  which  sold  at 
easier  rates,  from  4d  to  4|d  per  lb,  for  low  to  fair  quality. 

NUTMEGS  do  not  improve.  127  packages  West  India  sold  at 
easier  rates,  from  Is  4d  to  2s  3d ;  small,  lid  to  Is  3d.  28  cases 
Penang  part  sold,  at  4Jd  to  5d  per  lb  for  low  and  defective. 


MACE  has  continued  dull,  and  40  cases  Penang  were  chieflv 
bought  in.  35  packages  West  India  sold  on  lower  terms,  from 
Is  4d  to  Is   6d  per  lb. 

CASSIA  LIGNEA  firm,  and  held  for  rather  higher  rates,  with  the 
stock  still  on  the  decrease — 28,200  packages. 

FRUIT. — Sultana  raisins  are  firm.  There  has  been  another 
arrival.  New  Valencias  steady,  at  about  last  week's  rates.  Of 
89,600  packages,  by  auction,  rather  less  than  half  found  buyers,  at 
23s  to  33s  for  selected,  and  fine,  at  34s  to  46s,  and  a  few  very  fine 
at  fancy  prices.  Currants  sell  to  a  moderate  extent.  Quantities  of 
new  are  so  far  satisfactory.    !lVIupoatels  have  arrived. 

NITRATE  SODA  is  quiet.  Cargoes  quoted  7s  7Jd  ;  off  the  coast 
or  near,  7s  4Jd. 

INDIGO. — A  few  sales  have  been  made,  chiefly  in  Kurpah  and 
Oudes,  at  full  rates.  Declarations  for  the  October  sales,  commencing 
on  the  10th,  are  now  6,800  chests. 

CINCHONA  BARK.— At  the  public  sale  in  Amsterdam  on  Thurs- 
day, there  was  little  change  in  prices.  Of  8,000  packages  brought 
forward,  a  large  proportion  sold,  average  unit  value,  4-05. 

SHELLAC  has  been  firm,  but  quiet,  with  small  sales  on  the  spot. 

DRYSALTERY  GOODS.— Gambier  is  quiet,  but  rather  more 
(Continued  on  page  1448.^ 


Commercial  ZTimea— TKHecl^Ip  price  Current 

The  r**ices  in  Ihe  following  list  are  revised  on  Friday  with  the  assistance  of  on  eminent  firm  in  each  department. 


Lf'NDON,  Fkidat. 

ABBOTS  ROOT— per     s    d     ■  d 

St.Vincentconi.to  fn    0    3J    0  4i 

<  OCOA— dutyldp.lb 

Trinidad,  grey  to  fair 

per  cwt 74    0    77  0 

Good  to  tine  7fi    0    £0  0 

Grei;nda  ^3    0    75  0 

Good  to  fine   75    0    77  0 

.Ceylon,  t'ood  to  fine..  75    0    79  0 

Guayaquil  Ariba    73    0    85  0 

Bahia    74    0    76  0 

cot  FEE— duty  l^dper  lb 

CVylon.sni.&lowniid.  50    0    £2  0 

Middling  to  tine  ..98    0  117  0 

Lil>eriBn  £5    0    25  0 

East  India f5    0    75  0 

1)0    bold    80    0  110  0 

Hysort,  tine  marks  . .  &5    0  115  0 

JBucLa,  loig  berry  ..  7o    0    60  0 

Do.,  short  berry    ..75    0  ICO  0 

Jun.ta..  owtoiu.ord.  28    0    50  0 

Low  niidto  t.iie.  ..  55    0  124  0 

Costa  Kica  sni  to  f  or  28    0    £8  0 

Low  Hiid  to  mid..  tO    0    53  0 

Gtod  mid  to  tine..  76    0  1C3  0 

t,.iitiai  Anierican    ..  30    0    £5  0 

Low  mid  to  tine   ..  c6    0  106  0 

Jtoxj     (leBcriplions  37    0    41  0 

(  (bai.  &  \iiP  Paz    65    0  105  0 

C' lunib'an,  oidiiiary  35    0    45  0 

I)og'*rdt  lowmo  42    0    62  0 

I!on)idtofia^   63    0  K5  0 

Aliic^n    26    0    28  0 

(lULOb.fair  to  good, 
average      quay 

terms    32    0    34  0 

lHEMICALS- 

Acid,  citric per  lb    1    2i    1  3 

Miric    10      0  0 

Ixalic  0    3      0  31 

laitiiric,  English.      110  0 

Aiuni,    lon.i,  i5,]2/6,  Ground  £6 

'\b  UiODJa,  carb.,  p  lb    0    3      0  3^ 

A>uiiau,p.  tD.ltgh.dbi0,AVbt.f2f 

Sulphate £9  15dt9yl7/6 

-•rsenic,  lump,  p  ton    0    0      (i  0 

pi.voer    17    0    18  0 

>aiifc,  I'Ot.percWt..  23    6      0  0 

l-(!:il    do      do    .    33    0      0  0 

,ttiitbingpowdr.p.tn,3t6/lC/0  0  0 

orax  tiigi.  »el..wt.  14    0    14  6 

^i.an  i;<rtar,  Crjatl.  71    0    72  0 

Powder 75    0    tsO  0 

(.h.omt. per  lb    2    9     0  0 

tL'u.i.t, per  0*.    0    7A    0  0 

oihfcb,bichinit.pr        0    eg    0  3j 

tii^iht^ Q    id    0  H 

i-iubbihie 0    6<    0  0 

cuiptiHt*  . .  per  ton    9; 7/0   10  0 

.i.,  Ait(os pel  lb     0    4g    0  5 

H.'.rimu.oniacprcwt  33    0    ^6  0 

ouh  Bx-aib.tptr  ton     7/5,0    0  C 

tl)^lli.^,tX&lilpptll  £2     6     55  0 

Alkali    ±6    0  6/.0/U 

caubtic ,i6/lC/0  V/IO/C 

ufcHi  leau  v-  bll«,  cwt  ^0    0      0  0 

bn-Wii 19    0      0  0 

B  ..pLttU  vuiuine— 
howaics  aiiQ  bona 

1  •  1  cz  viaifa 12      15 

Inbuli 10     11 

ucimau    0    8j    0  IC 

^ipLau  tfapper.p  cti:*i6    0  17,15/0 

.inc,  tui 18    6      0  0 

i.,lLu.  Hour 7    0      9  0 

uo    lioll ,     6    6      7  6 

.jmiuion,  Eng.plb    Si    0      0  0 

(iHlMiJVL 0    8      0  11 

COITOIS- 

Gtod    West'n,    ci.f.    0    2|1!  0  0 

.  KjALb — 

.»t>i,  pel  ion 16    0    17  0 

viocb,  tine E.  1.  pet  80    0  ICO  0 

Cajie,  ^uod  to  Iiue  25    6    26  0 

kuibt  1:0,  China,  8tail20    0  125  0 

IHiibhm,  Peru . .  per  lb    8    3      0  0 

Caiuvi   13      19 

aik,  CaliBa>a 10      13 

E.J.  &.C  leLwd.  Cn    0    4     0  10 

UL  dc     Ked    0    3      0  6 

.ampbui, China, pr  c  &7    6    90  0 

LaiOau.oii-t>Cfc>iii.t(Q    19      3  10 

■^ahtiiariu'-s,  ..  per  lb    1  10      2  0 

.a^toi  oii,  f  Lconab  . .    0    3j    0  0 
um  l>tL;mii.  bum. 

pi.,  pti  twt 80    0  220  0 

ulilyaLum,  oi.  p8..  25    0    £5  0 

h.c  Vk-)t  KUgtt   ....  65    0    75  C 

I'f     -    "i  1  ?   Kio....  10    0    10  3 

^•■Ifcl    yo.d     I    £i    C  5^ 

i,Ltk      uiigaln.p  ox  45    0    75  0 

Oil,  v  aBhia  . . .  .pel  lb    S    6      6  9 

Aniteeu 6  loi    7  0 

1     lit.  hoihka    5    6      5  7i 

Opium,  rky.,  (iue 12    6    16 


DBCGS-(Con.I 

Rhbrb..China,frtogd  1 
Senna,  Timieveliy  ..  0 
DYE  8TUFFS,  Ac- 
Galls,  China,  per  cwt  E4 
Safflower,  Bengal  . .  60 
Turmeric,  Bengal    ..  19 

Madras 25 

Gambier,  block 12 

Cutch,  good  to  fine  ..  £8 
DYE  WOODS-  £ 


Brarii per  ton 

Fustic,  Jamaica  .... 

Cuba 

LimaWood   

Logn  otid.Campeacby    . 

JSonduraa   6 

Jamaica  5 

Red  Sanders 4 

Sapan   7 

BLEPHAKTS'  TEETfl. 
oft  50  lb  &,  upwards  45 
FLAX-  £ 

per  ton,  ci.f. 

RigaZK  23 

PernauD 

PetrsBit8kj,newcroi>2 
FKUlT-^ew- 
Currants  ....duty  28    a 
Patras  ....per  cwt  18 

Vofitizza 18 

Gulf  la 

Piovincial  16 

tig8,Trky,  Layers  ..  66 
Raisins,  oty.  7s  percvt— 

\aleucia 23 

Selected   i,1 

Fine 34 

Uuscatel 65 

Cluster 0 

Sultana    47 

Oranges,  Val  selected    0 

„        oidinary    ..    7 

Llebn.&S.Ubes.ich    0 

Palermo  ....per  box    0 

Lemonti.Palrmo.p.bx  14 

Jklessina,  selected..  12 

idalaga,  iiall  cheste  3D 

Nut£— Brceloua,p.bg  26 

GCTTA     PEKCHA. 

iier  lb  3 
•.MP— Per  ton  £ 

B.  Petersbg.,  clean  ..  25 
Manila,  tair,  on  spot  0 
J UTE, good  to  tine..  13 

Low  tv  fair 8 

Coir  Yarn,  gd.  to  tine  16 

CoUiUion  to  fair  . .  10 

H  lDE&,Ox&Cowp.lb    8 

Salted,B.A.&M.V.    0 

K.  Grande 0 

Australian 0 

Cape 0 

Dry— B.A.  &  M.T.    0 

Cape 0 

China   0 

Zanxibar 0 

Jb&£l  India 0 

Drysaltu  Mauritius    0 
Mboagascar   ....    0 

Cape 0 

aoPb.  Kew   ....cwtllO 

Yearlings so 

Jjs  l<i.n-i.  t- ijBER— lb 

Para,  fine  3 

tttDJGO  —  per  lb- 
consuming  kinds 
Bengal,  good  to  fine    3 
Alio.  Lo  good  mid.    ^i 
Low  to  gd.ordinry.    1 

Matlriis,  Velore 1 

Native 0 

Kurpah,  good 2 

uiuiiiarv  togd.mid    1 

LEA'llii,±i— per  tb 

crop  liiues     ^0  45  lb 

English  buttfi  14  24 

ao.  25  34 

totgn.  butl8  16  28 

uo.  28  50 

Cape,Au&.&c  14  36 

Caii  Skins       30  35 

ao.  40  75 

ao.        £0 130 

Dressing  Hides 0 

bliavKi  limes 0 

Hoi  be  Hiuea  English    0 

Ji-ipb  jb..i;iibh  ptrlb    0 

ao.  tasi  India. .         0 

METALb.—B.  Copper 

Eug.,  'lough  p.  ion  lb 

Bebi  selected 65 

Sheets ^1 

G.  M.  B 62 

Iron,  per  ton- 
Bars,  in  W  ales  for 
Wcibb  Ports    ..    6 


d     a   <f 

3     4    0 

«    0    9 

0    56    0 

0    80    0 

G    SO    0 

0      0    0 

0      C    0 

0    32    6 

8     £    a 

0      0    0 

0      4  IC 

0      0    0 

0      0    0 

0      8    0 

10      7  10 

6      0    0 

0      0    0 

10    10  10 

—percwfc 
0    63    0 

>     £     B 

0    86  10 

uomiual. 

C    27    0 

d     >    d 

0    20    0 

0    28    0 

0    £4    0 

0    17    0 

0      0    0 

0      0    0 

0    32    0 

0    SO    0 

0    C8    0 

0      0    0 

0      0    0 

0      0    0 

0    12    0 

0      0    0 

COO 

0    27    0 

C    25    0 

0    36    0 

0    27    C 

9      4    6 

s     t,    i 

0      0    C 

0    32    0 

0    16    0 

10    11    0 

0    36    0 

0    16    C 

d     B    a 

61    0    6. 

6      0    61 

3j    0    U 

3i    0    5 

6      0    6 

:*    0    !i 

4      0    !i 

3i    0    Ej 

6      1    0 

a  0  «» 

3,  0  n 

4      0    ! 

0  160    I 

0  120    0 

11      4    0 

6      3  10 

11      3    6 

6      2  IC 

9      2    3 

6X6 

0      8    6 

0      2    0 

U      1    4 

0      8    4 

4      2  10 

0      1    6 

3      2    0 

0      16 

4      8    3 

1      8    i 

0      1    8 

9      1    8 

10      1    0 

11      1    8 

10      1    4 

9      1    0 

0    66  10 

10    66    0 

10    62    0 

6      0    0 

0      0    0 

Iron,  per  ton- 
Staffordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       , 

Hoops       „       .... 

Nail  rods  „       .... 

Bails  Steel,  f.o.b. 
Welsh  Ports   .... 

do  Mdlsbro  f.o.b... 

Scotch  piciron,cash 

Cleveland   

Hematite 

Lead— Eng., pig  p.  Jon 

Foreign,  soft 

Quicksilver  pr.  bottlf 
Spltr.Silegianpr.  ton 
Tin,  English    ingots 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antimony,  per  ton .. 

OILS-Fish— 

Sperm, crude  p  tun 

Whale 

Seal,  Pale    

Cod    

Olive— Spanish 

Mogadore   

Seed,  Linseed,  p  ton 

Rape,  refined  Eng. 

Brown,  English  .. 
Cotton  seed,  Crude. . 
Cocoa-nut,  Ceylon  .. 

Cochin 

Palm  (Lagos) 

Lard,  Auierican  .... 
Petrolm.  Oil  per  Slbs 

WaU'i-Uhite 

Oil  Cajies,  Lusd.  Eng 
per  ton 

American  (WestmJ 
oil  Seeds- 
Linseed,  La  Plata 
Bombay  pr416  lbs 
Calcutta  pr410ib6 
Azofl,  hlack  Sea 

Rape,  Calcla,  brwn 


£   1     £    B   ; 

6    6      6  10 

6  16      7    0 

6  10      7    6 

6    5      6  10 

4  10     4  16 

4A2/6J4A7/6 

48/4i    0    0 

43/3*    0    C 

54/8      0    0 

13    C    13/1/5 

;2/17/6  13    0 

7    5      0    0 

22    0      0    0 

77    0      0    0 

78    0      0    0 

741/3   74,2/6 

9  lOi  10    0 

24  10    25  10 

57    0    38    0 

£     8      £     8 

0    0    40    0 

18    0      0    0 

20  10      0    0 

19  10      0    0 

29    0    32    0 

29    0    32    0 

17    6    17  10 

23  10      0    0 

22    0    22  10 

14,2/6   14    6 

24    6    24  10 

27  10      0    0 

22  10      CO 

29    0    3:    0 

SILK-  8 

Bengal— Surdah,  p  lb  11 

Cossimbuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Tbatlce,  Supr    0 

T8atlee4&5 9 

Blue  Elephant ....  10 
Taysaam  Kahing..  10 

Skeins 9 

Canton 0 

Tussah 4 

Re-reeled 0 

Japan  15 

Italn-Raw, fair  Milan  15 
Organzine-Mednitogd  16 
1  rams  Milan  3  thrdF  16 


C    4H  0 
0   eg   0 


7  7, 6 
6  10 
B  d 
0    0 


PLDMBAGO,  Lump, 

Ceylon, gd.tofn.p.cwt33  3    45  0 

PROVISlONb- 
utter— 

Irish 90  0  1C6  0 

triesland,lrsb,fnstl02  0  1C8  0 

Finnish    96  0  1C6  0 

Russian    86  0  92  0 

Wormandy 110  0  118  0 

Danish 1C6  0  116  0 

Brittny.roll8do2.lb  11  6  15  0 

rtiiconsugd.- Wtrfrd  54  0  62  0 

Limerick £0  0  61  0 

Comineutal    £0  0  63  0 

Cam-vdiau 50  0  56  0 

American 36  0    44  0 

Uams,  Irish  76  0  IOC  0 

Canadian 58  0  62  0 

American    23  0  44  0 

Ljurd— Irish  bladders  38  0  6C  0 

Do    kegs.   .    42  0  46  0 

American  paiis 27  0  28  0 

Do      hall  barrels  26  0  27  0 

Pork— per  8  lbs 4  6  4  4 

Oeel — American,  per 

Slbs 2  4  4  4 

Scotch 3  10  4  6 

(jheeseEdam    38  0  50  0 

Canadian    38  0  44  0 

Gouda 40  0  48  0 

English  Clieddars  .  40  0  70  0 

LnitedbUiea  ....36  0  42  0 

Gloucesters 36  0  50  0 

■Wilta,  loaf 56  0  58  0 

]New  Zealand 0  0  0  0 

RICE-Ratigoon  open 

Chtr,  uw  crop,  pcivt  7  3  7  6 

Moulmein 7  3  7  4^ 

Wecranzie 0  0  0  0 

Baasein    7  3  7  44 

baigon  cf.  &i 6  4i    5  6 

Gaiuen  biam 6  9  7  0 

FieldSiam 5  9  6  0 

Rice  Meal.ton  exbhp  73  6  0  0 

ROSII^— Anier.,  com    4  4^    0  0 

Fine 7  3  9  0 

bAGO-Pearh,p.cw    11  0  13  6 

bago  tlour  (best)  ....    7  6  8  0 

bHELLAC— per  cwt 

Orange,  good  to  hue  70  0  £0  0 

Second 64  0  66  0 

Garnet,  AC 65  0  66  0 

Buttou,sorts,gd  tofn  68  0  82  6 

Low  to  uieaium  ..50  0  65  C 

bticklac,  biam 42  6  45  0 


SPICES-Pepper  black— per  lb. 

Penang 0  4i    0 

Singapore   0  4i    4 

White,  Singapore .    0  81    0 

Siam 0  8i    0 

Penang 0  7i    0 

Pimento 0  H    0 

Cinnamon- unworked 

Istaort 0  8      10 

Do  2nd    0  7      0    8i 

Do  3rd 0  6i    0    84 

Do  4th 0  7      0    8 

Cassia  Ligneaunwkd  £5  0    56    0 

Cloves— Zanzibar 0  3§    0    4^ 

Penang 0  6     0  U 

Ginger— per  cwt 

Cochin  cut 35  0    95    0 

Do      rough    ....  19  0    24    0 

Do      washed 20  0    24    0 

Bengal 18  0    19    C 

Japan  18  0    £0    0 

Jamaica  ..66  0  110    C 

Mace perlb    13      3    0 

^utmegs,good  tofine    1  10     2    9 
Small  to  medium.  .11      19 

Chillies— per  cwt.  fair  25  0    30    0 

SPIRITS— Rum,ppf.gl.duty  10  10 
Jamaica,  per  gal. 
bd,30to35O.P.    18      2    3 

Finemarks 3    0      3    6 

Demerara,  proof  ..11      13 

Leeward  Isl.,  prf..    0  lOi    1    1 

E.I.,andMauritiue    0    9         10 

Brand.',  duty  10  lOd  per  proof  gal 


let  brands 
in  bhds 


tio.  Vnt.  14 

1889..  0 

1890..  12 

1891..  11 

1893..  10 

1895..  10 


Com  spirits,  pfdy  pd  11  10  11  11 

Spirits,  f.o.b.  Ei.  pf.    1  1  13 

Malt  spirits,  duty  pd  13  0  15    6 

German  aptrits Oil  1    Oi 

8ALTPETRE- 

Bengal,  per  cwt   ..  1<    S  CO 

English,  refined   ..19    6  20    6 

Nitrate  of  Soda 7  10  8    0 

SHELLS— M.-o-P.  per  cwt. 

Manila £7  0  £8    0 

Maccassar    £6  0  £7    0 

Sydney £8  15  £110 

W.  Australian  ....£8  0  £11  0 

Bombay  £5  10  £6  0 

SUGAR— per  cwt. 

Brit.W. India,  syrupe    9  6  12    0 

Crystallised    13  0  14    6 

Porto  Rico,  Grocery    12  0  13    0 

Mauritius  crystalliad    0  0  0    0 

—  Grainy   ..0  0  0    0 

Syrups 0  0  0    C 

<^ueeusland  syrups..    0  0  0    0 

Grainy  and  crystal.  12  6  13    6 

Surinam  Crystals  ..12  6  13    6 

Penang,  Gr.  and  crya    0  0  0    0 

Native  Brown  ....    9  6  9    9 

Madras,  native 0  0  0    0 

Jaggery,  Cane 9  3  8    6 

Manila,  Ho  Ho 9  0  9    6 

—      Taal 0  0  0    0 

Argentine  Crystals..  12  6  13    0 

—  biTups  ..10  C  II    0 

Natal  Syrups 0  0  CO 

Egyptn.  crystallized  12  6  13    6 

byrups 10  6  11    6 

Java  alloat H  9  12    0 

CubaCeuuitugal..  11  0  0    0 

AsriNsn— London 

Yellow  Crystals   ..  12  0  0    0 

Jubes,  No.  1 15  3  0    0 

Do     No.  2 14  3  0    0 

Granulated 12  9  13    6 

Crystals   12  9  13    6 

Pieces    8  0  11    6 

Treacle 4  9  11    6 

Ckcbbbd — f.o.b.  Holland.  12    6 


SDGAR-CErsHBDHCon.) 

Austrian 12    3      0    0 

French  loaves,  f.o.b.  12  6  0  0 
Frnchcrstl3No3ci.f  11  6  0  0 
Russian  crystis,  ci.f.  11  4i  0  0 
German  Granulated.  11  8i  11  6 
Fine  Feb. cubes, f.o.b.  13  3  0  0 
BEET-German,f.o.b  9  6  S  9 
TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0    0     9   0 

Australian  mutton  21    0    23   0 
do  beef  . .  20    0    22    9 

Town    21    6     0    0 

TAPIOCA-ner  lb. 

E.  I.  fiake.fair  to  fine    0    U    0    Ij 

Pearl per  cwt.  11    0    13   0 

TAR— Stockhlm.p.bl  22    0      0    0 

Archangel  18    0      0    0 

TEA— duty  4d  per  lb 

Congou,  new  season's    0    6      0    8 

Medium  to  good  ..    0    9     11 

Fine  to  finest 13     2   0 

Souchong    0    4      0    6^ 

Good  to  finest 0    7     16 

Seen  ted  Orange  Pekoe 

Canton 0    3i    1    0 

Scented  Cprs 0    3      0  10 

Hyson, com. to  fair..    0    3      0    64 

Good  to  fine 0    7      1    2 

Young  Hyson   0    2i    0   7 

Goo<l  to  finest  ....    0    7^    1    6 
Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4     6   0 
Goo<l  to  fine  ..07      12 

Broken  Pekoe   0    6      0    9 

Do  good  to  finest    1    9i    2    0 

Pekoe  Souchong  ..05      06 
Do    good  tonne    0    8     13 

Pekoe   0    5i    0    7i 

Do  good  to  finest   0  10     2   0 
TIMBER— Timber  A  Hewn 
Wood. -Dan  teicA 
Mumel  fir,p.  load  45    0    GO    0 

Pitch  Pine  Timber  60    0    7J   0 

Canada 0    0     0   8 

—  yel.  piue,lrgel05    0  125    0 

—  —      small  fc5    0  105    0 

(^uebecoak 80    0  120    0 

Baltic  oak 40    0    80    0 

Indian  teak   210    0  3iO    0 

Wainsct.lg3.18ftcube  95  C  125  0 
Deabj  &  Sawn  &  Prepared  W  ood 

Norway,  Petra.  std  £6    0      8  10 
Swedish, good  ....  12    0    i6  10 

Common 9  10    1110 

Russian  7  10    L  15 

Finlana  9  10  0 

Canada,  1st  pine  ..11    0    ^^^  10 

—  2nd  —    . .    8  10    i^4  10 

—  3rd  —  ..  6  0  16  10 
American  Spruce.  .60  9  10 
Pitch  Pine  Planks  IC  0  13  10 
Dntzc  dck.  40ft.  Sin  0/12/0   U/26/0 

Btaves-Baltic,p.uiillel65    0  210    0 
New  York  pipe    ..55    0    45   0 
TOBACCO— 

duty  2s  8u  per  lb  b  d  1  d 
Ohio,  i^er  lb  bond  . ,  0  4j  0  10 
Virginialeaf 0    4     11 

—  stript 0    4     1    2 

E-entucky  leaf 0   3i    0   8 

—  stript  ....    0    4     0   9 

Japan  0    4     0   8 

tit*vauua 1    9      t    0 

i\ogronead— duty  3/10  0  6  13 
Cigars,  bond  duty  5s  1  6  36  0 
TURP'NTlNE.pcwt  22  3  22  6 
WoOL— Englisn— i)crpk.  ol  ;i401b. 

Fleeces  S.Du.liggs  £8    0  £10    0 

Half-bred    hoggs    7  15     8  10 
—       wethers    7  16     8  10 

£.ent  fieeces   7  10     8  10 

Sth.  Down  ewes 
and  wethers  ..    8    0    10   0 

Leicester  do     . . .    7  16     t(  10 

Ci^iouial— per  lb  s    d     a    d 

Vic— Fleece  super.    19     2    0 

Dcouredgood 1    7^    i    6i 

Scoured  average  ..16  1  7 
Greasy  avr.  to  fair  0  lOi  0  Ui 
ti.  S.  W..  Scd.  avr.  1  3j  i  4 
Greasy  average...,  0  8  0  9 
O.AUS.,  Grsy.  avr.  0  7  0  71 
tN.Z.— ecoiUi-davr.  1  4i  i  6^ 
Greaay  average....  Q  m  Q  9 
i.;ape— bcred.  sup ... .  1  £»  1  7 
C  teece  average  ....  0  8\  0  9 
uireasy  average. .. .  0  7  0  7^ 
i.itataJ— bcourd  ....  11  1  2 
ureasy  average  . .  0  7i  0  7i 
jToasbreib  —  Grs . . 

Vic  i(tK)utoBupr  0  lli  1  0 
New  Zdalaud  line    0  10*    0  11 

—  Medium    Q    7i    a    Sk 

—  Coarse  .06     '■'7 
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ILonfeon   Stoch   flDarticts  price  Current. 


BEITISH  FUNDS   &c. 


DiTidend 
Due. 

QuartMy. 

Do       . 

Do       . 

Do       . 

Do 
Feb   Aug. 
April  Ocl. 

April  Oct. 
Aiirll  Oct. 
Msr.  Sept. 
Jan.  July. 
Feb.  Aug. 
April  Oct. 
Quarterly. 

Do 

Do  . 
Feb.  Aug. 
Feb.  Anc. 


Name. 


.  Consols  2i  %  until  190J. 
then  2i/C,  red.  1923  .. 
Do  for  Acct.  tjct.  5  .. 

,;SJT':.  red.  1905 

.,2*/',  red.  1906 

.  3%  Local  Loans  Stk.  1912: 
.  Annts.  19C8(Hed8eaTpl) 
.  Canada OoT.Inter-l ^t 
col.  Rly.,  1903  I -^O 
.■  Do  Bonds,  1910f Sc 
,'  Do  Bonds.  191? 'o£ 
.iFfrypt.  Govt.  Gld.3%  .. 

.  Mauritius  3  %  Stock 

,  Turkish  Gtd.  4  %,  1855.. 

■  Bank  of  Knt'land  Stock 

India  Stcick  34%  red.  1931 

Do  Stock  i\  red.  1948 

Do  Stock  2i%  red.  1926 

Do  Ri.ee  Papr.  if/.  b*-b 

Tsleof  Man  3iXDebe.. 


Closing 
Prices 


lf9i  10 
lOSj  IC 


109    10 
7J    81 


111  15 

ill4  18 

104  7 

in  13 

K2  7 

1366  fO 

[113  14 

I1C6  7 

I  F8i  m 

I  61  63 

11C2  6 


CORPOBATION  STOCKS. 

fViiited  Kingdom.) 


ifreseut 

Amount.     BONDS,  LOANS,  AND     Olosng 
£  TRUSTS.  %  Prices. 

16,961, 
U,8»), 

T,700, 

S,600, 

483, 


1,616, 

184, 

819, 

1,260, 

3,660, 

2,000, 

600, 

(28, 

937, 

600, 

874, 

1.702, 

1.196, 

376, 

470, 

600, 

1,056, 

503, 

479, 

600, 

r,53E, 

l,U66, 

l,r^67, 

989, 

6,£,66, 

3.776, 

997, 

5,127, 

300, 

63J, 

228, 

S.tiO, 

460, 

704, 

486, 

366, 

l,t32. 

342, 

271, 

400, 

2j7, 

8*, 


,638:Metrop.  Con., 1929* 3i  115  17 

,0001     l>o3%  Stock*    3   110  12 

,000     Do  1920-49* 2*    97  98 

,COO[Lonrtou  City,  1920* 2J    95}  «i 

,700,1.0m.  of  Sewers  (City  of 

London),  1906* 34103    5 

,900  :  <,r.  of  Ln.  Bds.  •97-1902*  3j  99  102 

,C00i    il<'nds,1912* 3  i  98104 

,0001    Debentures*      ..; 3ill06    8 

Deb.  Stock,  1927-67*    . .  2ij  96  97 


KiMriiugham  Corp.  1946*  33ill6  19 


,000      I)o  do,  1947*    ....  3   110  12 

,000      Do  1926* 21    63  94 

130  Blackburn  Irrcd 3J  126  30 

064,    Do  1930*  3   ]0:    5 

OCO !  lira d ford,  1954* 3   105    9 

£07  liriflitou  Cor.  Red.  1946*  3J  117  19 
,012  Krinol  Corp.  Deb.  Stock  341123  29 

200  Cardiff  Stock,  1935* 3J1IU  17 

,000  Ijieltenhum,  1971* 3  !l03    6 

193  (  ri.jdon  Corp.  Irred.*  ..  3i,126  31 

too  i  el  by,  1920.60* 3  llC5    6 

286  1  ublinRed.  1944 3i|ll.  14 

COO  GlaBgow  1626-40* 2i    91  96 

,400  l.i.iUler»liekl,1934* 3  I105    7 

COO  Hull  Corp.  fctk.,  1943*  ..  3Jli;6  jo 
V6C  Leeds  Corp.  Stock,  1927  4  ing  z^ 
644      Do  do  ..  34,111  14 

388ll.ficester,  1934* 3j|ii2  16 

6661     1)01919-44   3  |102    6 

909|  l,ivcriiooI  Corp.  Stock*. .  34-129  32 

,735iM:tncnester  Cori 4  J140  46 

,480     Do  Cons.  Red.  1928 3    101    « 

,9791     Do  Red.,  1941* 3    106    7 

,OOC:Mukl]esbrough*  3£  102    5 

,82c:.\i»ca.stlc,  red.,  1936*  ..  34114  17 

,560      1  o  Irredeemable 34il26  .iO 

,CCO'Nuttiugliani  Cori>.  Stk.*  3  JIIQ  13 
,tOC;ri>nu)Uth  Red.  1942*....  3  !]C3  7 
,00011  01  temouth  Corp.  1927*  34ilC9  15 
,710'l.eadinK  Corp.  Stock*  ..  341127  31 
,070    lelhcld  1926-36,  Ked...  3j  110  16 

,v6C      i'o 31102    5 

,00C|    Dolled. 1925*    24    91  94 

,60C';   outhaniptonCorp.  1945  34 [103    6 

,001!    Icckton,  1932* 3   102    6 

,200,    locktonCorp.,  1908 4i!lC5  10 

,000  -  %\ansea  Corp.  Stock*  ..  54!  126  30 


•  a  Hani,  1929*. 
11945* 


L  \\  i):iin  Corp.  red.,  1921*  5 

,VuC  \v  iiiilaor  red.,  1918* 3 

,630|  V\  olverbamptonCorp.*. .  34 
,800  York,  1916-41'    .....? 


108  10 
104    6 

103  6 
101  4 
U3  17 

104  7 


'  1-  ree  of  Stamp  Duty. 

COEPORATION  BONDS. 


(Colonial  and  Foreign.) 


1917: 

1902 

19301 
1938, 


•  [Auckland  Harbour  Board 
J      Do  do 

J   Boston  (U.S.lSterllnc.... 

•  !    Do 

'   City  of  'Vuckld.  Cons.  Act,  79 

J  I    Do  Debentures  1883 

j.lCity  of  Buenos  Ayres  Debs. 

♦ai    Do  Bonds 

•  City  of  Cai«  Town,  1943 :  ..  , 

'    City  of  Chrl.tchurch  (N.Z.)  .  .1926 

I   CHy  of  Dunedln,  Debs 19251 

J  !    Do  Consolidated 1908 

'  iCIty  of  Hamilton,  Debs 1934 

I    City  of  llobart  Town,  Qtd.  . .  193o! 

r.:Clty  of  Melbourre 1907 

?»     Do  do         1927 

J      Do  do  Debs 11922 

°   City  of  Meiico  Stg.  Loan  ....     " 
4i  l.ityofMont«vld44X,a8cto6X 

i   'iy  of  Montreal  Bierling 

6       DooflS74 

6  ,    Doof  1879 

i  I    Do  Perm.  Deb.  Stock  

4  I    Do  Ste.  Cons.  Del).  Stock  . . 

6  iCItyol  Ottawa  

»j     Do  447. 20-year  Debs 

'    '  ity  of  Queliec  Con.,  1875  .... 

•  )Wofl873 

4,    Do  Sterling  Debentures 

4  .City  of  KiiMfe  Janeiro    

4  IClty  ofRou,,-2ndto&thIa8Hea 
6  [City  of  Rosario  Hter.  Bolld>. 
«  iClty  of  bt.  Louis   

•  I    Do  do        

6  IClty  of  Sotia  Bonili 

5  icity  of  South  Melbourne  . .     i„„ 

J   City  of  Sydney    '.'.\191A 

4  1     IHt  Lebenturea   iigio: 

4  Ilo        00  1894 jieig: 

6  Cilynf  T.,ronlo,Wtrwk.Dcb.'1906 

5  )'.«..  I..  C   ..    Deb 1919: 

4       Do  hr riling  .ionds    192^; 

4      Do  i,u«;a.  Imp.  Bonda J19131 

4* 
« 
6 
6 
« 
6 


Do  .Hondh 11929 

City  01  Vancouver "  !  1931 

Do  do         '  l'Ji2 

City  of  W'llinirton  Con.  Deb.  19C7 

Do  Iniproveiiieiit  1  oan 

Do  W  at^!i  winks  Del>eiiturei  1929 
•■  ','  'Vim  i,,e/  I)eb«nture«  1907 


107  10 
112  15 
99103 
103  7 
134  37 

114  16 

74  77 

110  12 
128  31 
122  28 

111  13 
107    9 

112  22 
IOC  13 

106  18 

107  9 
924  34 
67  £9 

102    4 

102  4 

103  6 
96  67 

HI  13 
110  13 
107  ;o 
HI  13 

115  17 

107  9 
56  68 
94  t6 
24  26 

103  6 
103  ( 
85  88 
1C8  10 
1C7    9 

106  8 

108  IC 
110  18 
115  17 
1C6  7 
101  5 
103  6 

107  9 
106  8 
114  16 
Hi  20 
124  26 
117  19 


COEPOEATION    BONDS.— Con. 


1914|116  18 


6   City  of  Winnipeg  Debentures 

4   Grermth  |>  .Z.)  Har.  Bd.  Otd  1925:107    9 

6    Lyttelton  (N.Z.)  Harbour  Bd  1929  123  27 

4  Melb.  &  Brd.  of  Works  Debs  1921J107    9 
Melbourne  Hsrb.  Trust  Loan, 1908,109  U 

Do  do    ;1921|104    6 

Do  Tramways  Trust 19141111  13 

6  .Napier  Harbour  Bonds 1920|113  16 

5  [New  Plymouth  Harb.  Bd 1909I1O8  10 

6  :NewyorkCi(y(Ei.  4s  Id)....  19011105  10 

341    DoGoldBonds  :1926ll02    5 

6    Onmaru  Harb.  Board  (Bearer)  1919i  26  36 

Otjigo  Harbour  Board,  1881  ..il92i:il£  17 

Do  Debentures    1921I1C6    8 

DoCon.Bonds   1934:104    6 

PortLouis    !    *  !lC7    9 

Timaru  Harbour  Board  Debs  19141107  9 
Wanganuil  N.Z.)  Harb.  Bd..|1906:i06  8 
Westport  (N.Z.)  Harbour  Bd  1926  107    9 


*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


Dividend 
Due 


Present 

Amount, 
£ 


964,760; Ja.  &  July  Brit.  Col, 

1941 
194,600!ja.  4  July  " 
600,000,  Ap.  4  Oct. 


Ins.  % 

3 

Brit.OuianaIn  4 
Can.  Dom.  Rly 

1903 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDb3l909.34  34 
DodoInsc.Sk  34 


7,682,200  My.  k  Nov 
4,317,800:My.  4Nov 
2,369,621  Ja.  4  July 
4,0f5,516]ja.  4  July 

436,10C:jne.  tDec 
4,564,90C|Jne.  4  Dec 

641,400]Ja.  4  July!  DoHd,19l6-36  4' 
3,458,600  Ja.  4  July!  Dolng.1910-35  4 
10jl012l!Ja.  4  Julyl  Do  red.,  1938  3 
2,C0C,CC0  Ap.  4  Oct.:  Dolus.,  1947  24 
1,175.30C  A]..  4  Oct.,Capel9001%dgs44 

6^0,600  Jne.  4 Dec:  Do  1879...        4! 

439,700:Jne.  4  Dec:  Do  1881....   '  4 

£62,300|Jne.  &  Dec!  Do  1917-23  4 
2,C90,852:Jne.4  Dec^  Do  Insc.  1923  4 


3,733,195|.)ne.4Dec 

9,997,666;Ap.  4  Oct. 

5,151,247  Ja.  4  July 

166,V00!My.4Nov 


Glosng 
Prices. 


£9101 
114  17 

1C8  11 
103  8 
103  8 
108  10 
108  10 
106  8 
106  8 
108  10 
i08  10 
1C5  6 
91  93 
1C7  9 
1C7  9 
106  8 
112  14 
112  14 
116  18 
111  13 
110  11 
108  10 
119  £2 


DoIns.Stk'83  4 
Do4%Cns.In-,'4 
Do  Con.  Ins.  34 

,    Ceylon    ...       4 

l,C76,100jFcb.4Aug;  Do  Inscribed  4     - 

1,450,000  My.  4  Nov,  Do  InRcribed  3  ,U4    6 

115,700  Mar. 4 SeplFljianGv. Deb  44!K0    6 

1,098,139  Feb.4Aug  Jamaica  Insc.  4  llU  14 

346,700!Ja.  4  July'Maniloba  1910  6    IH  13 

480,749:Feb.   Aug. ,Mau]its.In.l937 4  119  21 

768,700  Mar.  4  Sei,  I  Natal  ...  41I115  17 

294,781  My.  4  Nov!  DoCons.Iiisc  4    116  18 

3,026,444,Ap.  4  Oct.;  Do       do         4    118  20 

3.714,917:Jne.  4  Dec    "o  Inscribed  34  IC5    7 

650,000  Ja.  4  July  Nwfdind.  1941  34    95  97 

320,000  Ja.  4  July    Do  In.  1913-38  4    IC5    7 

2,OU6,200|Ja.  4  JulyjNew  S.  Wales. 

1897  to  190i  5  ICO  6 
8,014,700  Ja.  4  July]  Do  1903-10  ..  4  11(3  9 
9,686,300lJa.  4  July  Do  Inscribed  4  111/  19 
16600000  Ap.  4  Oct. I  Do  Inscribed  34,1C6  8 
12826200  :Mar.  4  t'tp.  Do  Inscribed  SjlCS  7 
6,6C0,CC0:Ap.  4  Oct.  Do  Ins.,  1935  3  :  9sl01 
271,000  Ja.  4  JulyjN.  Zealntl.1914  6  U6  17 
440,900!  Quarterly  Do  Cons.  .  6  102  4 
29160302  My. 4  Nov'  Do  Insc.  Stk.  4  'llS  17 
6,161,167, Ja.  &  July  Do  do.  .  34,106 
l,626,620lApl.  Oct.  Do  do  1945  3  '" 
l,656,600:My.4  NovlQuehec  (Provl 

'  19C6    5 

643,300  Ja.  4  Julyl  Do  1919 44 

600,000 1 J  a.  4  Julyl  Do  1912...  6 
722,000lJa.  4  July:  Dol928...  4 
600,000 ;  Mar.  4  Seiij  DoSg.  Bds.1934  4 
tC0,926,Apl.  &  OctI  Do  lii.i.,  1937  3 
10267400  Ja.4  July;Qucen8land, 

1913-16  ....  4 
10866900  Ja.  4  July  Do  In.  1916-24  4 
8,616,734  J,i.  4  JuIyi  DoIns.1924-30  34 
1,260,000'Ja.  &  July  Do  do  1945  34 
1,6:0,000  Ja.4  July  Do  1922-47  .  3 
604,700:Ja.  4  Julyisth.  Australia, 

1901-18  ....  6 

240,000  Ja.t  Julyl  Do  1911-1920..  5 

7,666,700,Ja.  4  July:  po  1899-1916..  4 

1,366,300: Ap.  4  Oct.!  Do  1916 4 

7,733,000  Ap.  4  Oct.;  DoIns.l9I6-36  4 

2,617.800  Ja.  4  July:  Do       do  1939  34 

839,600  Ja.  4  July    Do  do  1916-26  3 

1,000,000  Ja.  4  Julyl  Do  after  1916  3 

162,800  Ja.  4  July  Tasmnia.  1901  6 

2,923,760  Ja.  4  July    Do  1908 4 

3,466,600  Ja.  4  July    DoIns.1920-40  34 
1,000,000         ..  '  DoIns.1920-40  4 

422,693  Mar.4Sop:Trinidad    Ins.  4  ' 
4,600,000  Ja.  4  July,Vlctoria99.1901  4 

6,0OO,0CO|Ja.  4  July    Do  1004 44 

612,9C0lJa.  4  July    ■^-  "'-  * ■' 

3,387,:00:Ja.  4  July 
9,389,300  Ap.  4  Oct. 
6^000,000  Ja.  4  ,Iuly 


98  99 

108  12 

107  10 

116  18 
1C8  10 
K8  10 

92  93 

106  8 

108  13 
106  6 
1C7  9 

98ICC 

103  33 
IC6  22 
ICO    8 

106  8 

108  10 

107  9 
SOICI 
S9101 

100    8 

104  12 
1C6  0 
114  16 
118  10 
ICO  3 
106  7 
106  7 
1C5  7 
103  :o 
111  13 
106  7 

109  11 

117  J9 
106  8 
1C4  6 

94  96 
85  97 

FOREIGN  STOCKS,  BONDS,  &o. 

(Coupon^  payabiejii^  London. 

Divl-    S'c,  Next 


DoRly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
u.ww.ww  Mi.,  o.  „u,/  DoLn.ofl886  4 
12000000  Ja.  4  July  Do ln.^1 921-3-6 34 
2,107,000  Ja.4  July  DoIn8.1911.26  4 
I  971,664  Ja.4  July  Wtu.  Austins  4 
1,876,000  Ap.  4  Oct.  Do  do  19); 
,  750,000  My.  4  Nov  Do  do  1916  36  34 
2,390,000  My. 4. Nov  Df  1915-35  ..3 
1,100,000  J ne.4Dec,    Do  1916-36    ..3 


dendi    OD, Draw- 
Due.  jSfe  I  ingM 


Jn.l>«c  „ 

Ti.J]j.    .4 

MarSep,  ;:; 

AprOct  " 
Ortrly.  £■ 
Ja.  Jly.  S 
(Jrtrly,  :  "> 


!  Not. 

Sept. 
Dec. 

Sept. 

Dec. 
P.orD. 
June. 
P.orD. 


Nam*. 


FOREIGN  STOCKS,  fee— Con. 


)■■ 

£10,0 
fro 


Apl  Oct 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
AplOct 
Apl  OctI 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Ja,  Jly. 
J  a.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly. 
Kttrly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 

JneDec 
•irtrly. 
Qrtrly. 
tjrtrly. 
Apl  Oct 

Ja.  Jly. 
MayNv 
Fb.Aug 
Apl  Oct 
Ja.  Jly, 

Ja.  Jly 

MarSepiUone 


df 


00  ann. 
m  1917 


Sus 
Jul 

Pur 

i 
I 

Ptir 
Pur 


Pur 
Pur 


MayNv 
Qrtrly. 

Qrtrly. 
lirtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Apl  Oct 
CpMygi 
CpJy91 

Ja.  Jly. 
J  a.  Jly. 

Qrtrly. 
Ami  Oct 
Fb.Aug 
Apl  Oct 
J  a.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MarSep 
MarBep 

MarSep 

MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrlrly. 

Fb.Aug 


14 


Pur 


,4, 

Ivriy 

Irur 


Next 
Draw- 
ing. 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD 
P.orD, 

•Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 
*Mar. 


ndwgs 


-f 


p'd 

y.'i 

orDwg 

Dec. 

Dec. 

orDwg 


Olosng 
Prices. 


...  4. 
89  4, 


B.  Ayres  Wtr. 
8  ply  4Dge5 
BrazilianGoId 
Loan  1879. .  4J 
Do  '83  Loan  4 
Do  1888   ....  4] 
Do  Bds.  1889  4 
DoW.ofMinas 
Railway   . .  5 
Do  1896   ....  6 
BuenosAyres. 
1882  4  1886  6 
Do  1883  ....  6 
Bulgarian. '88  6 
DoS.Mt.Bds6 
Chilian,    1886  4i 
Do  1886 
Do  1887 
Do  Gold 
Do  1892   ....  5 
Do  1896   ....AI 
Do  1896  ....  6 
ChineseSilver 
Loan,   1894  7 
Do     Gold 
Loan,    1895  6 
Do  Gold  1896  6 
Colmbian,  ex.  8( 
Cordova.Prv. 
of,  1886.... 
Dol887-S    .. 
CostaRica  'A'  5 
Do'B'   ....  5 
Danish,    1894  3 
EcuadorNewEx 
44  ascdg.  to  6% 
Egypt.Duifd.  4 
DoGov.Pref34 
Do  Ins.  Stk.  34 
I)o8',ateDom4j 
Do  I  aira   . .  4 
EntreRios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
orDwg:  DoC.ofParana6 
Dec.  lOieek,  1881..  6 
Dec.     Do  1884  .... 

Do  Rentes..  4 

Nov.    Do'90(P.Lar)  6 

orDwg  DoMonoply4 

!j)wg    Do  Fdg.   '93  6 


Dec. 
1896 


Guatemala  ..  4 
Hawaiian    . . 
Hungarian 

Gold  Rentes  4 

Hungary,1895  3 

*De'c.  Italian  lrr.gtd6 


'I  Apl. 


*Dec. 


orDwg 


orDwg 
orDwg 


Dec.'96 


prch's 
Jan. 

Jan. 
Jan. 

*Aug. 
April 
April 
June 

*Joly 
Dec. 
"Aug. 


July 
Dec. 


Do  1862  Ma- 
renia.  Rail.  5 

Japan    6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  6 
Nicrfua.,  I8S6  4 
Norwegn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1S22  5 
3o  1869  ....  3 
DoCons.R.R. 
Bonds  I.  ..  4 
Do  doll  ..4 

Dolll 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  54 
Do  Dvinski 
■Vitebsk  . .  4 
Salvador  —  6 

.San  Luis 6 

S.PauloProvof5 
orDwg:Santa  Fe,'83-4  6 
Dec.    Santa  Fe  and 
Rqsta.  Rly.  6 
ServianUnfd.  4 
SjianisliQuick- 
silver  Mort.  5 
Do  4%  Bonds  4 
Swedish,  1680  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal    . .  5 
Tucuman....  6 


74  76 

£4  57 

65  67 

66  58 
£5  £6 


67  c9 

C2  £4 

92  94 

91  33 

71  73 

73  76 

71  73 

77  80 

82  £4 

72  74 

82  £4 

981C0 

105    7 

1C04  14 

17J184 

*Jan. 
P.orD. 
P.orD. 
orDwg 
Sept. 

*July  [Turkish,  1891 
I    Egyp.Trbte  4 
Do  Bds.E.T.  34 
Do   Priority  4 
Do  Converted, 
Series  "  A  "  . . 
DoSerles"B  " 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  5%  Customs 
Ln..  1886,  Bds. 
U.8.(Mas)1900  6 
Uruguay  Bds.  34 
Do  1896  ....  6 
Venezuela  N. 
Cons.  Debt.  3 


•July 
Aug. 


Prchae 


Oct. 
PunPr 
chase 


26  27 
25  27 

30  32 
244  54 
68100 

23  £6 
109  10 
104  6 
1C2  5 
1C34  44 
1C3    5 

32  34 
32  34 
£8  32 
22  27 
37  ,-9 
37  59 

31  33 
36  38 
42  44 
40  1(2 
25  27 

1C6    8 

100  1 
£8  90 
ICS  11 

93  95 
;C34  44 
99ilOLs 
984  94 
9ii  74 

36  38 
4;  45 
97  99 
95  97 

103  5 
I64ICJ 

2;|  4 

148  £2 
S3  96 

1034  44 
1034  44 
1C3  6 
102    4 

92  94 

100  2 

101  3 
47  52 

93  95 
82  85 

37  35 

24  26 

68  60 

100  2 
428  21 

102  4 
97  99 
98100 

104  6 
66  70 

05    6 

101  2 
91  95 


95100 
100  4 
421  2j 
64  66 

32  34 


The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  ni  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

F0BEI6N  STOCKS,  BONDS,  &o. 

(Coupons  pnyable  abroHd. 


Argntne.  BalL 
Loau,  '81   . .  6 

Do  1884 6 

Do  N.  Ct.  Ey 
Ext.  Gov.  Bd.  5 
Do  Int.  Gold 

Lord  

Do  Strl  Bda. 
DuExtmlLn. 
Do  1886-7....  6' 
Fucdit.  Loin 

Ot.IfJ    Bnnddft 


FOREIGN  STOCKS.  &c.— Son. 


Dlvl- 
denda 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Ian.  July 


>3  S  ^'fe 


Name. 


Closng 
PricM. 


%  •/. 

. .    :  . .   German  Im.Ln3 
..    '  ..      Do  1890-4 
..    iPur:ItaIian,ex.  25f  5 
..  : Prussian  Con. 

,  Do  1891 3' 

U.8.Fund,1907  4 

I    Bo    4 

:Virginia  Fund 
Coup  Bonds 


••  M 


3il0') 


93i  44 
92  94 
91i  li 
01  2 
94  96 
110  14 
128  33 

78  80 


RAILWAYS. 

ORDrnABT  Sbabbs  and  Stocks. 


Present 

Amount.! 


Name. 


Closng 
Prices. 


362,612  Barry , 

618,6?f!    Do  Pref.  Ord.  4  %. 

618,628     Do  Dot.  Ord 

6,862,684  Caledonian  Cons. . 
9,787,8£0     -     -         - 
9,767,850 
2,508  026 

61 0,000 


260  60 
120  26 
133  38 
148  £0 
96  97 
53  534 
4  44 
113  15 
10  104 
70  72 
64  7 
70  73 
81  83 
63  66 
oO  62 
i04  1 
35  37 


Do  Pref.  Con.  Ord 

DoDef.  Con.  Ord 

DoDef.  Ord.  No.  1 

Cardiff  Pref.  Ord 

2£6,C00:tentrBl  London  £10  Shares 
630,0C0:Clty  and  South  London 

3,240,799, East  London  Cons 

2,642,000  FurnesB,  Con.  Ord 

4,927,920  Glasgow  4  S.IV.  Pref.  Ord. 

4,927,9201    DoDef.  Ord 

2,746,93o:Great  Central  Pref.  Ord... 

2.746,9;0,     Do  Deferred  

2,420,446     Do  Ord.  Stock,  1894 

1,359,1101    Do  London  Kxten 

12,672,t86;Great  Eastern  Ord 

920,133|Great  North  of  Scotland  . . 
10,908,367|Gre!it  Northern  Pref.  Con. 

7,272,264  i    Do  Deferred   

1,169,275|    Do  A  f  A  tecvs.  no  dlv.  \ 

1,159,2761    DoB\until6%i8pd.  3/ 
;4,;96,202:«reat  Western,  Con.  Ord. 

2,664,383:  Highland,  Ord.  Con 

3,297,40C  Hull,  Barnsley,  4c.  Shares 
16,740,9961  Lancashire  4  Yorks.  Con. 

3,404,644, Lond.,  Brighton,  4c.  Ord. 

2,602,710i    DoPf.  (  Df.  rec.  no  div.  1 

2,602,710;    DoDf.  "I  until6%ispd.Pf  J 

393,595:    Do  Con.  Rights  Certs. . . . 

lI,269,282iLon.  Chatham  &  Dov.  Arb. 

10,813,6e8  Lond.  4  N.-Westem,  Cons. 

9,478,666;Lond.  4  S.-Western,  Cons. 

2,J94,t60:    Do  Pref.  Con.  Ord 

2,394,860|    Do  Def.  Con.  Ord 

1,.338,360'Loiid.,  Tilbury,  &c.  Cons 

6,731,830: Metropolitan  Cons 

2,640,914:     Do  Surplus  Land  Stock. . 

2,250,000  Metropolitan  Dist.  Ord... 
34,916,386, Midliind,  Pref.  Consol  Ord. 
34,916,385'    Do  Def.  Cou.  Ord 

6,741,37i:Xoitli,British  Ord.  Pref..    - 

9,165,856     Do  Ordinary  :  4U  U 

27,o94,C27.North-Eastern,  "Consols  '  175*  6 

2,020,400  North  Loudon,  Consols. .. . 

3,230,140  North  Stafford..  Con 

499,011  libynmey 

2,762,330|.South-Eastern,  Ord 

3,640,560     DoPf  J  Df.  rec.  no  div.1 

3,606,480     DoDftuutil6%ispd.Ptf 

6,192,2S4'Taff  Vale  "  Stock"  1889 
640,000  Waterloo  4  .jity,  Ord.  Stk. 

L1HE8  Leabeu  at  FixBD  Rentals. 

Namn  Leasing     Closng 

"""'•  Companies.  Prices. 


11841 8i 
86  88 
118!1'>4 
554  6 
51  63 
191  94 
166  664 
71  74 
624  3 
1465  74 
183  85 
196  97 
17ei  6J 
17  20 
218  li 
1984  9 
224  29 
135  37 
90  82 
134  37 
.26  27 
?0  92 
28i  Hi 
E3j4i 
8ii  53 
88j  H 


175j  6 
218  24 
124  26 
260  65 
161  63 
193  96 
1064  6 
70  75 
120  25 


Birkenhead  

London  and  Blackwall 

Do  44  %  Pref 

Nottm.4  0rant.  K.4C. 


L4NW4GW 

Qt.  Eastern 

Do 

Gt.  Northn. 


146  47 
169  62 
169  62 
142  46 


Dbbbntukb  Stocks. 


Present 

Amount. 


Name. 


Olosng 
Prices. 


Name. 


Olosng 
Prices. 


36  37 

83  86 


•/, 

ArMDtlneNatl. 

Ced.  "  B  "  . .  7 

AuBt.8llverRtB6 

Do  Paper '70  6   83  85 

Do  Gold  . .  4  1102  4 
Belgian  1874.  3  99101 
Dul<;hCt8.ei. 

U  guilders  24  85  87 
FrenchRntes  34'1C4    6' 

De        d<      3  :1CI4  24 


1,021,233  Barry   S   103    6 

346,673  Brecon  4  Merthyr  A 4  120  25 

633,097     Do  B....  4    106    8 

8,866,196  Caledonian    4    147  49 

1,533,500  Cardiff 3   lOO    3 

644,440  East  Lond.,  2nd  chg.  A  4    132  36 
381,116     Do  do  B  4     67  70 

260,000     Do  Whitech.  Ext.  Gd.  24    84  86 

723,333  Forth  Bridge    4    140  42 

1,629,467  KuniesE 4   139  42 

3,667,422  Glasgow  &8.-Wcst 4    146  48 

10,944,9(0, Great  Central  44  :63  66 

14, 439,4C6|Oieat  Eastern 4    144  47 

I3,',i48,763  Great  Northern  3   109  11 

10,742,364  Great  Western 4   147  49 

4,626,2171    Do 44  163  65 

2,963,946;    Do 6    183  86 

700,390:    Do 24    94  96 

17,266,210  Lancashire  4  Yorks 3   110  12 

814,000  London  4  Blackwall. ...  44  152  64 
1,306,239  London,  Brighton,  tc...  4    145  47 

4,694,722     Do  Periietual   44165  66 

6,621,499  Lond.,  Chat.,  4c.,  Arb.  44  1E2  65 

969,6741    DoB 44  150  63 

370,7111    Do  1879    4    134  37 

37,635,09jlLond.  4N.-West 3    113  15 

l,235,662jLond.  4S.-Wfst.  A  ....3    11316 

Il,3t5,t62[    .10  Consolidated 3    113  16 

776,134  London,  Tilbury, 4c....  4   143  46 

2,293,3il|Metropolitan    4    143  46 

466,680      D  ' 34  123  26 

1,211,626  Metropolitan  Dlst 6   203    6 

727.2001    Do    4    134  37 

;4,6t4,374  Mlui.,od 2j    93  97 

12,792,96d:Aorth  British  3    108  11 

21,830,701 1  North-Kastcrn 3   1 10  12 

964,366  Nortb  London 4J  '611  62 

2,746,990l  North  Staliord 3    108  11 

401,699:  RhyimieyPerpet 4    140  13 

l,466,086:Soiith-Ea8U;m   Perpet. .  4  [146  47 

4,542,440:    Do  do 6   180  83 

349,666     Do  do 34124  27 

l,362,268lTaffVale ._.  3  llC4_7^ 

Ooakantbkd  Sbakkb  ahd    tucks. 


3,oo/,i64,CRfeaonian  oous.  Guar  '. 

2,326, OOC  Forth  Bridge    4 

779,I2t'l'iiniess  Cons.  Qtd 4 

M5,460  (Jbisg.  4  8.-WeBt.  Otd..4 
1,C66,083  Great  Central  Ist  Pref. .  4^ 

l,/9'/.428     \)o  Kent  Charge 43 

478,031iGt.  Eastern  Rent   Ohge.  4 

4,9(6. 696|    Do  Cinsolldatcd     4 

3  436.7J(  :n  ■  Northern  Perp.  Otd  4 


142  44 

1.9  41 

136  38 

141  44 

147  61 

136  39 

142  44 

<2  44 

143  45 

1446 


^HE    ECONOMIS 


X. 


[October  1,  1898. 


RAILWAYS. 

Ot^ABANTSBD  ShaBBS  AND  STOCKS, 


Present 
Amount. 


Name. 


iCIosnK 
!  Prices. 


%l 


£ 

7,609,630  at.  Western,  Kent  Uftg, 
17,736,66«  Do  Consoltdsled  Otd.  6 
2,595,6891  Lancashire  and  Yorks  ..  4 
1,955,860  London,  Briphton,  ftc, 
Cons.  Guaranteed  ..  5 
London  4  N.-W.  Gtd.  . .  4 
Lon.  t  S.-W.  Cons.  Otd.  4 
Met.  District,    Midland 

Rent  Charee     4 

Perpetual  Otd 4 


16,100.406 
797,980 
360,000 


179  82 
il78  61 
.143  46 

179  82 
144  46 
1144  46 

137  40 
128  31 


RAILWAYS. 

British  Possbsbiovs. 


Name. 


t  y.\ 

7,191,'00,Canadn.Pac.lstMrt.  BdaS  Ill8  20 
2,243,300.  Do60Tr.Lnd.Gt.Bds.MllC5  7 
860,4001    Dolnscrihed 3jll06    7 


1,J60,000 

16,7e2,917|Mid]aiid(5uar.  Pref 54'  90  92 

7,468,845  >i 01  th  Brit.  Con.  Lien  ..  3  llC6    8 

2,444,129     BoCou.  5o.  1   4  1140  43 

8,466,903(N.-Eastern  Cons.  (rnar. . .  4  tl43  46 

l,170,000iNortli  Stafford,  £20  im'd  6  i  364  fJ 

800,0001?. -F.a8t(Kd.AEs)£10;6(ach    !  36i  6) 

984,300'    Do  ConsolM-ited    Otd.  4i'161  63 


KB>£IikKC£    tBABKS    A^D    BtoCKB,  WITH 

»>ITIDIKDS  COKTIHGEKT   OK    TBB   PBOHTS 

OF  BACH  SBPABATE  YPAR. 


t 

698.760 

1,080,000 

a,679,936 

2,946,341 

1,639,890 

962,996 

1,117,566 

1,300,760 

360,CC0 

1,892,160 

1,666,641 

1,100,000 

1,000,000 

1,080,000 

1,600,000 

1,000,000 

1,380,000 

1,600,000 

2,230,000 

6,041,708 

2,626,000 

700,0CC 

1,600,000 

760,000 

1,260,CCC 

1,366,000 

12,819,620 

11,S26,8£8 

22,676,899 

6,190,316 

2,262,000 

6,686,184 

869,532 

23,080,620 

8,644,690 

1,699,836 

2,707,247 

400,000 

2,602038 

260,000 

200,000 

1,600,000 

44,619,461 

3,860,198 

2,422,466 

418,606 

2,290,889 

604,888 

606,!£8 

674,114 

1,003,940 

1,499,606 

13,192,927 

700,CCC 

260,000 

2,933,33.' 

979,740 

2,172,660 

2,640,820 

719,176 

2,109,311 


% 

Barry  First   5 

Do 4 

Caledonian,  Pref.  No.  1  4 

DoNo.2 4 

Dol878    5 

Dol884    4 

Do  Convertible    4 

.4 
.4 
.4 


Fulness,  Con.  Pref, 

Do  Pref.  Stock  A    . 
Olasigowand  8. -West. 

Do  Pief.  No.  2 

Great  Central,  Prf 4 

Dol872    6 

Do  1874    5 

Dol876    5 

Do  Convertible,  1879  . .  5 
Do  Convertible,  1881  . .  6 

Dol889    4 

Dol891    4 

GieotEast.,Con.  Pref  ..4 
Do  Kedniptn.  Stk.,  '86  4 

D0I88I    4 

Dol884    4 

Dol887    44 

Do  1888    4 

Dol890    3i 

Gt.  ^orthel■nPerp.  Prf.  4 
Ot.  Western  Con.  Pref.  6 
l.anc.  4  York.  Con.  Pref  3 
L.,B.,i8.  C.  Con.  Pref.  6 
Do  2nd  Consolidated  6 
Loud.,  Chat.  &Dov.  Arb  4i 

Do  2iid  Preference     . . 
London  &  N. -Western  ..  4 
London  &  B.-^^  estern  . .  4 

Do    do    1884    4 

Do 3i 

London,  Tilbury,  &c.    . .  4 

Metropolitan    4 

Do  Iried.,  1884     4 

Do      do     1887     4 

Met,  District    6 

Midland  Per.  Pref 2i 

.North  Brit,  Con.  No.2  ..  4 
Do  E.  and  G.  Pref.  . .  4i 
DoCouv.  Pref.,1874..6 
Do  Irrcd.  Pref.,  1875..  4i 
DoCcnv.  Pref.,  1876  ..  4i 
Do  Conv.  Pt.  Stk.  1879  6 

Do    do    4 

DoCon.Pref.,1890....4 

Do  Con.  Aug.,  1892     ..  1 

North  Easleru,  Pref.   . .  4 

.\.  London  4i  %  (max.  5)  5 

Dolt76    4j 

N.  Stalturdshire  Cons.  . .  3 

liluniney    4 

S.-tastem,  Con     .«f.  . .  4i 

Do  Preference 5 

Do  Vest.  Comps'.  Btk.  4 
Tair  Vale  Pref.  Stock   ..4 


166  70 
134  37 
140  42 

139  41 
172  74 
138  40 

147  60 
130  33 
129  31 

140  42 

138  40 
28  31 

148  61 

147  eo 

146  48 
140  43 

136  38 

103  6 
98100 

140  42 

139  41 

137  40 
137  40 
137  40 
137  40 
119  21 

141  43 
178  81 
106  7 
177  80 

176  79 
137  38 
114  16 
143  45 
143  46 
143  '6 
126  28 
HO  43 
1<0  42 
139  42 
139  42 
1C7    9 

(8  91 
134  36 
150  63 
lt3  67 
160  53 
160  6J 
162  65 
136  38 

134  37 
133  i6 

142  44 
173  76 
155  60 

104  6 
130  33 
160  o2 

177  80 
139  42 

135  38 


9,463,636 
760,000 
166,000 
116,000 
60,CC0lEnni  Bay  4  Mt.  Bischoff 


Do  Consolidated  Deb.    4    117  19 

Do  AlgomaErch,l«tMt6  '119  21 

Demerara  Crip.  Stuck..  3  :  46  50 

DoPerjietualPref 7  1160  66 


RAILWAYS. 

AarBRicAn  Stocks— Con, 


Present 
Amount. 


RAILWAYS. 

^jFOHJ?"  KAiiwAts— Cor. 


130,900!    Do  Irred.  Deb.  Stock..  4i 
22,476,966:     Triik.ofCan.Con.Btk. . 

6,219.794!    110  Gtiaranteed    

3,420,000;    Do  1st  Pref.  Stock  .... 

2,630,000:    Do2nddo 

7,168,066      Do3rd  do   

414,300:    Do  2nd  Equip.  Bonds  6 

4,270,376:    Do  Per.  Deb.  Stock    ..5 
10,393,966:    J^o  do       do    4 

2,723,08C!  Do  O.W.  Per.  Deb.Stk.  6 
611,100  DoNth.ofCan.lBtMt.  5 
409,400  Hamilton  4  K.-W.lstMt.  6 
458,eOC:Mid.  of  Can.  Str.  let  Mt.  5 

1,072,900'    Do  Cons.  Mort 5 

1W,]C0  Miitrl.  4  Chaiiln.  Ist  Mt.  6 

1,446,800  .Jamaica  1st  Mortgage  . .  4 
640,C0C'Maliit  lja&N.-W.lMtl933  6 
600,000  Xew  Brunswick  Ist  Mt.  5 


847,872 
743,800 
$2000,000 
4,007,381 
676,000 
200,000 
320,460 
719,000 

170,000 

400,000 


Do  Consolidated  Deb. .  4 
N'.Z.,  Mid.  L.  IstMt.  Db.  6 
Out.  4  Quebec  Cap.  Stk.  6 

DoPerp.  Deb.  Stock..  6 


4*  5i 
97:00 

7  ^k 

IB  79 
66  66 
42  43 
19ilBJ 
131  33 
137  41 
105  7 
131  34 
103    6 


120  22 
114  16 
25  35 
166  68 
146  48 


Quebec  Ciitl.  1st  Inc.  Bds  Hi  33  36 
St.  Law  4  Ott.  1st  Mort.  4  HI  13 
Temiscouata  1st  Mt.  Db.  5  8  12 
Toronto  Grey  &  Bruce  Rl 

of  Can.Ster.Bds.lstMt.  4 
Wellngton.  4  Manawatu 

Shares,  £1  paid j  1 

Do    do  Debentures  . .  5  ' "    * 


l,I27,9CC:Atlan.  4  Lawrence  Shra.      161  63 
861,662iChi.  4  Gd.  Tk.  Coup.Bds.  6   102 
296,100  Grand  Trunk  Junction    5  ;102    4 
16,661,000  Minneapolis  St.  Paul,  4c.  4  'lOO    2 


Name. 


Auericau  Bharbb  akd  Bohpb. 


J  Shares 

67,607  AlabamaG.S.A.6%Prf 
156,600     Do  B  Ordinary... 
£806,200  Atlan.  Ist  Leased  Line 
Rental  Trust  Stock 

102060000iAtchlson,  Topeka,  4c. 
26,000,000  Baltimore  and  Ohio  . . 
68,000,000  Central  Pacific. 


Ihdiah  Railways. 


"    I  y. 

1,459,760  Assam-Bengal,  3i  till  68, 
then  3% 

76,000  Barsi  Liglit,  £10  paid    . . 
2,200,OCOlU,  iigal  4  N.  West.  Ltd. 

427,950j     lioilOShares 

E89,;40     Do  Ann.  Pref 3J 

l,UO0,000lB.i!gal  Central,  L.,Otd.  ij 
I        +i  net  earn.  £5  pd. . 

150.000  Bengal  Dooars,  L 

3,000,000iBeugai  Nagpur,  L.,  Gtd. 

1       ^/i+i  suplus  profit.. 

7,550,300  Bom.,  Baroda,  4c.  Otd. 

800,000lDeliii,  Lmballa  and  K. 

300.0001  Do  Deb 4 

41,9141  Rasxei  n  Bengal  A.  Ann.  9/10 
74,936     Do  "B"  Annuities  ..  9/ 

548,666  Do  Debenture  Stock  . .  4 
149,859  E.  Indian  Ann.  A 1953  9  lli 
624,900     Do  Annuity  B 9/3, 

3,154,756     DoDel.Ann.Cap.Otd. 
4  >,  +  i  surp.  profit. . 

3,396,244     DoClassD..  . 

1,436,660,     Do  llred.  Deb.  Stk.  . .  4j 
20,000,000iG.  Indian  Penintl.  Otd.  6 

2,701,460     Do  Dt  benture  Stk, 

3,000,000 


8,767,670 
699,960 
500,000 
384,700 

200,000 
'  71,097 
300,264 
425,000 
1,000,000 
3,500,000 


Ind.  Mid.  L.,  Otd.  4  % 
-f  i  surplus  protits  . .  4 

MadrasOtd 6 

Do       do 4i 

Do       do 43 

Oude     and    Kohilkund 

Debenture  Stock. ...  4 
Rjuhllkund  4  Knmaou  L  . 
Scinde,  P.  4  Del.  A.  An  9/11 

DoBAnnnities  9/1 

South  Indian  Otd 44 

Do  3%,  plus  i  sur.  lirft 

»lbn.   Mahratta,  L.  3J  X 

and  i  n  ;t  earnings  . . 

l,192,e«l     DoDeb.BUick ,4 

966,000  Sthn.  Punjab,  L 

600,000;    Do  Hed.  Deb.  Stock  . .  3i 
!,000,0«0:M2am'8  btate-Ouar.  ..5 

761,8001    Do  Mortgage  Deb 4 

436,200     Do  Kegd.    " 

800,000  West  of  India  Portugae.  S 
660,0CP'.   Do  Debenture  Stoclt.    5 


100  4 
10  11 

U3  47 
13  14 


H  6 
114  18 

112  16 
217  21 
123  28 
108  12 
24  26 
29  ii 
136  4C 
26  28 
29  31 

155  60 
166  70 
16b  bi; 
172  77 
130  41 

110  14 

163  67 

164  68 
144  48 


131  35 
24  26 
29  31 
166  60 
118  22 

115  19 
117  21 

100  4 

101  6 
122  26 
1C6  10 
105  9 

76  81 
101    6 


61,000,000 
28,000,000 
24,000,000 
26,740,000 

1,750,000 
2,716,000 


British  Possbssiohs. 


l^33O,O0O,Atlaiitic  4   Nth.-Westn. 

Gt('.  1st  Mt.  Bonds    ..6 

526,130!  Buflalo4L.  H  uroni-10  E  h.  6/3 

297,600|    Do  Ibt  Mt.  Perp.  Bds.  54 

,  J66,168     Do  Bonds,  2nd  Mort.    54 

1,121,7001  Calgary  4  Kdiiioutou  Ist 

Mortgage  Bonds 6 

223,100  Canada  Central  1st  Mt..  6 
660,0'jt.j(;aimdlan  Pac.  «100  Bhs.  3 


124  27 

i.'i:3j 

142  46 
142  45 

76  79 
104,6 
881  8J 


60,633,400  Chesarieake  and  Ohio 
11,146,600, Cliic.  Gt.  West.  Prf  "A" 
7,714,760  Do  4  %  Debenture  . - 
46,027,261  iChic.  Mil.  and  St.  Pau. 
26,896,000'  Do  7%  Preferred.... 
ll,247,100:Clcve,4Pittsbg.Gar.77. 
38,000,000  Den.4BioGnd.Cm.Stk. 
23,650,000!    I>o  6  %  Preference  . . 

111672600  jErie  Railroad  

42,060,800 !    Do  1st  Pref.   

16,000,000^    Do  2nd  Pref 

60,000,000  Illinois  Central    

10,000,000 :  Do  4X  Lsd.  Line  Stk. 
49,466,600  Late  Shore,  4c.  ..  . 
52,800,000  Louisville  4  Nashville 
47,844,100  Mexican  Central,  L. 
52,460,000  Wi^^ouri,Kan. 4Teias 
13,000,000;  Do  New  Preferred  . . 
lOOCOOOOOIN.  York  Cen.  div.  pay. 
in  London  48  lid. . 
SS,113,98£!New  York,  Ont.,  4c. . . 
43,016,000  Norfolk  4  Westn. Certs 


79,800,000  N.  Pacific  Com.  Cherts. 
76,000,000     Do  Preferred  Certs. 

126246800  Pennsylvania    

35,542,000  Phil.  4  Reading  Certs. 

19,714,286  Pitts.  F.  Wayne4  Chic. 

7  %  Gtd.  by  Penns. 

20,000,000  St  Louis  S.-W.  6%  1st  pf 

2,490,000  St  Lou.  Bdg.  6%  1st  Prf. 

3,000,000  Do  3%  2nd  Pref.  Stk. 
20,000,000  St.  Paul,  Minn.  4  Man. 
119900000  Soiitliern  Railway  ... 
57,290,000     DoPrefd 

1,260,000  Tun.  Rail,  of  St.Lou6% 


°£ 

Closng 

f=r. 

Prices. 

■<"' 

£ 

10 

9il0i 

10 

1    2 

98102 

t 

mni, 

166 

:>>  7 

OCJ    .CI 

t 

'28,660,000 
8,103,600 
•1,972,000 
•2,876,600 
12,770,000 

30,000,000 

!30,927,OCO 

4,766,000 

3,969,000 

•1,600,000 

2,500,000 
16,000,000 
24,679,000 
•1,700,000 
"1,402,000 
•3,000,000 
16,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 

6,129,000 
14,994,000 
24,065,000 

i9,0U,000 
17,072,000 
11,161,000 
10,506,600 

5,C00,0O0 
•2,516,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

23186000 
•10000000 
15,000,000 
16,891,000 

3,705,977 

5,600,000 
8,125,000 
7,283,000 
5,000,000 
12,266,000 
11,505,000 
6,216,000 
11,461,000 
56,000,000 


99101 
97  99 
100  10 
97102 


Den.4R.Q.lCon.Mt. 
Do  Imp.  Mort. ...  5 

Det.G.H.4Mil.Bds.  6 
Do  Con.  Mortgage  6 

East  Tenn.,  Virg.,  4 

Georgia 6     ..    112  17 

Erie  Ist  Cons 4    1996,  94  96 

DoGen.  Lien  ....  3    1396   73s 

Gaivt.4Harris.lMt.  6    1910  105    9 

Grand   Rapids  and 

Ind.,  1st  Mort..  44  1941  110  15 

111.  Cen.  1  Mt.  Chic. 

4  Spring  Div.  ..  6  1898 
Do  Mort.  Bonds. .  3i  1951  102  6 
Do  Gold  Bonds  . .  4  1962  104  6 
Do  Gold  Bonds  ..  4    1963  104    6 

Ind.  4  Vine.  1st  Mt.  7  1908:120  30 
Do  2nd  Mortgage  6   1900  |IC3 

Lehigh  Val. Con. Mt.  6  1923:112  17 
Do  Gold  Bonds..  44tl940ilC3  6 
Do  Ter.  Gd 6    1941  11)  15 

Long  Isld.  Old.  Bds.  5   193l!ll2  17 

Louis.  4  Nash.  Bds.  6  '1930  121  23 


5  100 


t 

1,555,606 
il,550,cor;ioo 

I  22,600  20 

90.000  20 
13,600  20 

50.000 1  3 
11,260:  20 


19,000,000 
!3,000,000 
(4,000,000 
:    895,470 


600,000 

517,300 

183,398,100 

127,980100 

164,606!100 


Tnion  Pacific  Certs. 
Wabash,  4c.,  Com 

Do  Preference 

Do  "B'  Deb.  Certa.. 

Bouns.  y 

Alab.,  Ot.  Sth.  1  Mt.  6 

Alab.  Mid.  Oua 5 


•1,000,000  A  Ibany  4  Susqe.  1  Mt  7 
1U4I7000  At<-hsn,Top.,SanFe 

Gen.  Mrt.  Certs.  4 
51,728,000  DolOO-yr.  Adjust. 
10,000,000  Balt.4  Ohio  Old.  Bds  5 
11,988,000  Iio  Cons.  Mt.  Bds.  6 
10,667,000  Halt,40SW.lstMrt4i 
6,000,00c  B,,ch  Creek  1st  Mrt  4 
6,600,000  ];„,  1.  c.  Kapids,  &c.  5 
13923601  (  „!..  Southrn.  8  Mt.  5 
37,609,000  Cen.  otN.J.,Gn.Mt.  6 
26,9:6,000  Cent.  Pac.  1st  Mrt.  6 
2,723,000  On  Lnd.  Ont.  Bds.  6 
5,868,000  Ch,  sapeake  4   Ohio 

1st  Mortgage  ..  6 
23,721,000  i)i,  Gen.  Coup.  Bds  44 
«7,301,0C0  Chic.  4  N.  Wsf.  Deb  6 
•lOOOOOOCi    Du  JIM..  Coup.  Bds.  6 


9,8e8,CC0 
•2,316,000 
"27051000 
•4,000,000 

*l,5OO,0O0i 
•6,680,000 

1,360,000 
25,340,000 
1,300,000 

4,748,000 
•3,083,000 

23  576,000 
1,528,001 
16,647,001 
'4047000( 

6,000,0(,C 

4,0jO,oo> 
6,2-0.1 ,' 


100 
100 
100 
100 

Red 

1908 
1928 
1906 

1995 
1996 
1925 
1988 
1990 
1936 
1906 
1908 
1987 
05-8 
1900 

1939 
1992 
1933 


25i  61 
2:4  34 
41  44 
72  75 

110(11 

166  to 
88  SO 
14  141 
564  ) 
14  144 
3<i  H 
18  20 

114  16 
98102 

196  206 
671  7J 
5  6 
lllllj 
33  36 

119  20 
16iltl 
52J  31 
43s  4 
79  764 
60  cOs 


Do  Snkg.  Ed.  Bds.  6 

Do  1st  Mt.  Bonds, 
N.Orl.&M.DiT.  6 

Do  Coll.  Trust. ...  6 

DoDnificd  4 

Manhattan  Con 4 

Mexican  Cent ,  4 

Do  Inc.  Bonds  . . 
Mexican  Nat.  Ist  . .  6 

Do  2nd,  A  Cum...  6 
Min4StLou.Gd.Bd6  5 
Minn.  4  Pacific  1st 

Mort.  Bonds    . .  5 
Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
Mis.  Kan.4Tex.  IM.  4 

1.0       do    2nd    .. 
Nashville,  Flor.,  and 

Shefr.,5%lM.  Bds 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

DoG  Deb.  Certs..  4 
N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bds  7 

Do  1st  Cons.  Mort. 
Fund.  Bonds  . .  7 
N.Y.,0ut.,4W8n.lst  5 

Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 

Do  Imp.4Ei.Bds.  6 

DolOO-yearBds...  5 
N.  Pac.lstMt.Bds.^ 

Do  Gen.  2nd  Mrt.  I  « 

Do  3rd  Mortgage  Vt^ 

-  -    ifS 


1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


18,842,000 

1,752,000 

'3,000,000 

9,900,000 

3,000,000 

3,000,000 

120,000,000 

130,283,000 

122,336,764 

14,178,437 

13,896,832 

20,000,000 

2,400,000 

6,998,000 

20,000,000 
8,000,000 
6,000,000 

21,248,000 

13,344,000 


Do  B.B.  4  Land 

Grant 

Oregn.&Cal.lMtBds  6 

Panama  Subsy. Bds.  6 

Pen.  Con.Sk.Fd.Mt.  6 

Do  Gold  Bonds  . .  44 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 

Penn,'<yl.Co.  1st  Mt.  44 

[Read.Gn.Mt^    . 


.4Read.an.Mfl    . 

3 1st  Inc \S 

)  2nd  Int;.   ...    f« 
)  3rd  Inc J'^ 


27.859,00Oi 
4,600,000 

30,929,600 
7,000,000 


Chic,4W.Ind.gldbdt  6 

Chic.  Burl.  4Quincy  6 

Do(Nebra»kaElt)4 

Chic, Mil., 4StPaul 

IstMt.S.W.DIv.  6 

Do  L;i  Cross  4  Day  6 

Do  Hastings  and 

Dakota  lat  Mort 

DoChic.4L.S.lstM  6 

DoChic.4P.lstM  6 

Do  Wisconsin  and 

Minn.  1st  Mort.  6 
Do  'i  ermnl.  Mort.  6 
DoChic.4Mis.a., 
div.  1st  Mort.  . . 
DoGen.  Mt.  "A 
'  Chicago  4  Tomah  . .  6 
Chic.  StLou.4N.O.  6 
Ctilc.R  L  4  Pac.  lat 

M...  ^x.  Coil 5 

Cleveland,  Cinn.,  4c. 

Cairo  Div 4 

Do  Mich.  Div....  4 
Colorado  Mid.  1st. .  6 


177  61 

104  '9 
47  62 

168  72 

8JS1 

344  ,1 

U3  7 
34;  6 
7  9 
2;  2i 
33  34 

llO  14 
93  67 
114  18 

:6  96 
!2  73 


:C8  10 

106  10 

1C8  ii 
Uo  19 
lU  8 
102    6 

U8  20 
87  89 
1^8  ti 
Ui  18 
116  iO 
100  6 
00    5 


1909  117  22 
1919ill3  18 


no  16 
U8  22 


107  12 
113  18 


108  11 
1C7  12 
123  27 


21,049,000 

23,227,000 

27,229,000 

4,677,000 

31,664,000 

3,000,000 

'22994000 

£ 

134,000 

626,000 

748,860 

1,048,390 

1,791,800 

805,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,970 
582,260 

319,800 
680,000 
200,000 
1,063,200 
499,600 
62,000 
399,200 

700,000 
800,000 

2,ooo,oro 

199,000 
244,800 
2,781,600 
4,693,200 
1,000,000 
t6,000,000 
l,4C0,00u 

1,872,800 
1,373,600 
3,000,000 

755  200 
1,133,800 


90  95 
9.  97 
56  62 


'  Oirrency, 


Phll.4 

Do 

Do 

Do 

Pitts.  Cin.4c.G.Bd8.  44 

Pltts.,Clevelandand 

ToledoGoldBds 

St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
StLouis4S.W.lstMt  4 

Do  2nd  Mort 4 

St.LouisEdg.lstMt.  7 
St.  Paul,  Minn.,  and 
Mani.  Cons.  Mort.  44 

Do  Cons 6 

Southrn. Kly.lstCon 

Do  E.  Tennessee  4 
South PaciiiclstMt.  6 
Teini.Rd.Assn.ofSt. 

Louis  60-yr.lstMt.  44 
Texas4Par.lstMort.  6 

Do  2nd  Mort 5 

Union  PacificlstMt.  6 
Do  Coll.Trst.Bds.  5 
Wabash  1st  Mort...  6 
WestPenn.GoldBds  4 
West  Shore  Guar. . .  4 
Sterling  Bonds,  4c. 
Alabama  Gt.  Sthrn.  6 
Do  Gen.  Mort.  . .  5 
Ala.,N.0.Tex.4c.Db  6 

Do  2lid  Debens. . . 
Allegheny  Val. Guar. 
AtlanticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio. . 

Do    

Do  1877 5 

Do    44 

Chic.4Altn.Con.Mt.  6 
ChlcSt.  P.4K.Stg. 

Priority 

Eastn.Rly.ofMass  .  6 
IllinoisCen.8k.Fnd.  5 

Do    6 

Do  Bonds 34 

Do  1st  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  C. 

4  L.  div 6 

DoMemp.4  0hio..7 

N.  York  4  Can,  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,Peniis.40hioEq5 

-\  orth  Cent.  Con.  Mt.  6 

Peunsylv.  Gen.  Mrt.  6 

DoCon.Sk.  Fd.Mt.  6 

Do  Cons.  Mort.   . .  34 

PliiL4ErieGen.  Mt.6 

Phil.  4  Bead.  Gen. 

Consd.  Mortgaged 

Do  luiprvmt.  Mrt.  6 

Pittsbrg.  4  Connelsv.  6 

St.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip4 

a4N.Ala.Bds.Gua.6 

United  New  Jersey 

Gen.  Mort 


1903 
1904 
1905 

1920 

1920 
1939 
1992 
1931 
1934 
1990 
1921 
1933 
1037 


107  12 

123  28 

108  11 
91  93 
94  96 
664  74 
14  16 

106  8 
47  62 

107  12 


1927 
1910 
1905 
1913 
1914 
1943 
1921 
1958 
1958 
1958 
1958 
1940 


1929 

1933 
1933 
1994 
1938 


1C2  4 
M  92 
(3  (6 

971C2 
117  22 
110  15 
107    9 

144  48 

140  45 
1C8  12 
K3  6 
126  32 
121  24 


70,000 
;    463,400 

100,000 

627,150 
12,000,000 

760,0001100 
:     21,260   20 


1,000,000 
12,198,688 
1,EOO,OCO 
!4.256,320 

33,209 

91,269 
3,386„i33 

25,000 

350,000 

100,000 

30,000 

4,193,366 

6,714,649 

443,805 

610,380 

446,500h00 


Arentne.  O.  Wt.  Dsb.  Stk 
Do  2nd  Deb  Stock 

Arica  and  Tacna 

Bahia4  San  Francisco.. 
Do  Timbo  Branch 

Bilbao  R.  4  Cant.  Rl.,  L 

Brazil  Great  Southern  . . 

B.  Ayres  Gt.  Southn.,  L 
Do  Preference,  5  % 


103  5 
87  89 
11  IJ 
9  10 
4i61 
44  5 

ilii 

143  46 
136  40 


6,000 

I    710,000 

i    529,827 

660,000 

400,000 

'1,832,985 

12,749,571 

119,993 

16,44; 

I    668,000 

i    360,000 

!     15,000 

306,250 

177,000 

528,660 


69  70 
88  92 
1C3  a 
115  20 

111  16 
103    7 

112  16 


735,650 

469,500 
<  36,000 
i  370,000 

134,440 
I  40,000 

2,254,720 

116  20  12,664,100 
1,011  960 
2,000,000 
1,000,000 

600,000 

1,179,462 

50,000 

25,166 


81  85 
31  36 
132  37 

110  14 
132  36 

99101 
68102 


1905,110  15 


1939 
1928 
2361 

1906 
1927 
1940 


lOS  13 
107  11 


9,488 

12,600 

90,480 

71,119 

71,119 

40,000 

40,000 

119,620 

580,840 

291,794 

398,000 

44.597 

173,414 


1906 
1903 
1905 
1950 
1915 
1897 

1902 

1901 

1904 

1903 

1910 

1904 

1910  1 

1906 

1946 


45  48     1,200,000 
76,000 


114  17 
106  8 
no  16 

105  10 
1D2    5 

106  7 
67  69 

133  58 

99,01 

115  20 
130  36 


Do  4  %  Deb.  Stock  ....  (117  18 
B.  Ayres  4  Ensenada  L 

Ord.  Stock !  69  71 

Do  5  %  Cum.  Pref 124  26 

Do  4  7.  Deb.  Stock  ....  115  17 
B.  Ayres  Northn.,L.,Ord;253  60 

Do  Preference !310  20 

Do  6  %  Mort.  Deb.  Stk  111  13 
B.  Ayres  4  P.  7  %  Pref. . 

Do  4  %  Deb.  Stock  .... 

Do44  7.2nd    

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares   . . 

Do  Sunchales  Ext.  Shrs 

Do  4  7.  Deb.  Stock  .... 

B.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref.... 

B.  Ayres  Western  

Do  Deferred 

Do  Preferred 

D047  Deb 

Cent.  A  rgentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  East  Est 


109  13 

105  8 
115  20 
103    5 

106  10 
98102 

113  18 


600,000 

39,48r 

59,220 
181,600 

39,491 

29,867 

19,991 
100,000  20 
750,000  100 
734,431    20 

30,000  20 
997,204  100 
323,832100 
216,100,100 
100,000!    6 

26,757    8J 

14,000'  10 


Do  5  %  Deb.  Stock 
Cent.  Uruguay  N.  Ext.. 

Do  5  %  Deb.  Stock  .... 
Cen.Umgy  of  M.  Video  L 

Do  Per.  6  %  Deb.  Stk. . 
Cond.  d'Eu,  L.  gtd.  7  %. . 
Cordoba  and  Rosario 

Do  4  7.  1st  Deb.  Stock 

Do  6  %  2nd         do 
Cordoba  Cent.  (L.),  Pref 

Do57.Deb 

Do  47.  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaThcrChrls,L.7%  Pf 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
Gt.W.  of  Brazil,  L.,g.77 

Do  6  X  Debenture  Stk 

Do6  7Exten.  Deb.Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    %ADeb 

Do77.BDeb 

La  Guaira  &  Caracas 

Do  5  %  Debenture  Stk 
Lenib,'Czern.-Jassy,g.  5% 
Lima,  Limited ... 
Mexican,  Limited 

Do  1st  Preference  8  % 

Do2nddo6%   

Do  6  7,  Pern.  Deb.  Stk 
Mei.  Sthrn.  Ord.  Stk.  6% 
Midland  Uruguay  (L.) 

Do  Debenture  Stock 
Minas4Rio,  L.,  gtd.  7  7 
Namur  4  Liege  "1  By  the 
:d.  14f.  p.  an.  >- Belgian 

_  o  g.  6  %  pref.  J  Govmt. 
Natal  and  Nova  Crur  Prf 
Nitrate  Railways,  Lim. 

Do  Preferred  Con. . . . 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,  Ord 

Do77.  Pref 

N.-W.  of  Uruguay,  L. 

Do  6  7. 1st  Pref.,  4c. 

Do  6  %  2nd  Pi  ^ference 

Do  6  /i  Deb.  Stock,  4c. 
Ottoman  (Smyr.  to  Aidin) 
Porto  Alegre.  &c.  Deb.  St 
Recife  4  Sao  Fran.  L.  gtd 
RioClaroS.  Paulo 

Do  5  %  Deb.  Stock  .... 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sambre  and  Meuse. . . 

Do  54  7  Preference. 
San  Paulo  (Braz  )  L.  . 

Do  54  7  Debenture  Stk 

South  Austrian    

S.Brazil  R.G.doSul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L. ,  Deb.  8k 

Do  5  %  i-reference 

Taltal,  L.,  Ordinary 

West  Flanders 

Do  64  7  Preference. . . . 


FoBBiGN  Railwat  Obligatiohb. 


103  7 
108  12 
108  12 
no  16 

loi  '5 

12/  3;J 
116  17 

104  7 
134  28 


101103 
107  11 


1901104    9 


*  Currency. 
Fo&siGjf  Railways. 


Present 
Amount 
or  No. 


jKme, 


Olosng 
Prices. 


£ 
16,000  20  Alagoaa,  L 

,200,000  100  Antofagas  (Chill)  ABollv 
860,000  liool    Do  Debenture,  «:;.... 


4    6 
67  69 

90  62 


Alagoas  Debs.,  red.  1913  6% 

Alcoy  and  Gandia 5 

Camjios  and  Carangola,  gtd..  54 

Central  Bahia 6 

Conded'Eu  Debentures 54 

Costa  Rica  1st  Mort.  Debs 6 

Donna  Tlier.  Chrstna.,  L. 54 

Eastern  Of  France 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

MacahS  4  Campos,  Debs 5 

Manila  Prior  Lien 6 

Matanzas  and  Sabauilla 7 

Minas  and  Bio  Debs 6 

Mogyaua  (Brazil)  Deb.  Bonds  5 

Moscow-Jaroslaw,  gtd 5 

Nassjo-Oscarshamn,  A  and  B  24 

Nitrate,  L.,  1st  Mt.  Bonds 6 

Northern  of  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spain,  Priority. .  3 

Ottoman  (Smyrna  to  Aidin). .  6 

Do  Asueutiug(Seiaikeuv) ..  6 

Do  Non-Assenting   do       ..6 

Do  Kuyujak  Debentures   ..5 

Do  Seraikeu?  Ext.  Deb 5 

Do  Tireh  Eiten.  Debent —  6 

Do  1888  6 

Ottoman  of  Anatolia,  Ked....  6 
Ottcmau,  Smyrna,  4  Cassab* 

Rly.ivndKit 4 

Paris  Lyons  audMed 3 


83  86 
16  20 
68  60 
85  87 
71  73 

107  9 
64  66 
18419 

102  4 


107  9 
98101 
95  9/ 
101  3 
105  8 


18il91 
94  96 
8  9 
107  9 
107  9 
107  9 
101  3 
99101 
94  96 
91  93 
88  93 

80  5 
184la 
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EAILWATS. 

FoBBiGH  Railway  Obligatiobb— Con. 


BBEWEBIES,  &c. 


UO  Piraeus,  Athena,  ftc.  lit  Mt..  6 

n   RoTal  Sardinian,  A  3 

10       DoB   3 

MO   Boyal  Trans-African    6 

ilO   Hoiith  Austrian  3 

JO      1)0  !  871  (Series  X) 3 

10  ISoutli  Italian 3 

!0O  United  of  the  Havana 5 

XI  Western  of  France    ..........  3 


tt  93 

nr-n 

47  51 
14J  fi 
16  Si 
12  12* 
ICO  2 
18i'.S 


UO    Wstn.  of  Buenos  Ayres  Bnda.  6   100  '.1 

UO      Do  Mortgage  Bonds 6   121    3 

100    We8tofHa\aua 6  il05    7 

100   Westof  Ban  Paulo  Deb 7  |1C2    4 

100  'Za/ra  and  Huel va.. 3  '  2    ii 

BANES. 


if   -^: 
h    11 


e<    iji 


Shrs. 
100,0001 

S0,000{ 
810,0001 

19,970 

10,0001^ 
,000  '; 


X 


Jij  Agra,  Limited  .. 

5,!Anglo-ArKntne,L 
J*  "Anglo-Austrian . . 
5  [Anglo-CalBor.,  L 
*  Anfrlo-Egyiitn.,L 
Anglo-Foreign,  1. 


i  h: 


3i  4 
6|  6^ 


100 


Reid's  Brewery,  6%  Pref.. 

Tio  AY  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L.,  Ord. . 

Do  7  %  Preference 

lSniitli,Garrett  b  Co.,L.,Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing 

WallierlP.  W.  and  Son)  ..! 
Watney  4  Co,,Ltd.,  6  7.  Deb' 


91  lOi 
11  12 
34  6 
18  8i 
16i  7 
24  26 
43  »5 
6 

!0* 
13J 


INBUEANCE  COMPANIES. 


^1 


6i 


120ll!l20liil2J  a 


10 


10,000    ,6    Anglo-Ital.,'lS6,  Li    6( 
84,000:  12    Banlcof  Africa,Ll  IM\ 
40.000     5,  Bk.  of  Austrlasiai  40  I  40 
J0,000     ;i  Bk.  of  B.Columbi  20     '" 
20,000     6    B.ofB.N.Amerca   60 
20.000   11    Bauk  of  Egypt . 
12.666   6/    Bk.  of  Mauritius 
IX.OCO     9    B.  of  N.  S.  Wales 
a)CO,0OOI4  B.  of  N.Zealand 

Guar.  Stock..  Stk  1100 
8*  Bk.  of  Boumania  20      6 

6  Bank  ofTarapaca 
and  London  . . 

0    B.  Inter.de  Paris 

7  Brit.otS.Anierica 
95,280   16  iCap.  *  Counties 
«l,000:    9    Chartd.  of  India, 

I    Anstl.,  &  China 
8i  City,  Limited    ..   W 

'  IColonial  ilOO 

6    Ger.Bk.ofLon.,Ll  10 


60,000 

00.000, 


50,000 
S0,000 


tOO.OOO' 
20,000 
40.000 


10  11 
6  I  6"  6i 
7,78 
6  6i  7i 
3i  10*  1 
-  63J  4< 
,18;  9j 
60  |62  64 
124il8J  Pi 
10  I  9i  13 
~    '9  40 


10 


101  4 
7    8 

2i3i 

22  4 
lli12i 
38i39i 

33i  4J 

23  2« 
lBJ19i 

ICjll| 


«,000  5aps)llongKn4Shan'  28i;  284  48i 

»0,000  6  Iiiiprrl.  Ottoman:  20  i  10  .llg 
99,800  ?:ps  i,„),trl.  of  Persiai  6i|  6i|  34 
!O,0OO     i    International  Bk 

of  London,  L..    20  ! 
12,620,    4    Ionian,    Limited    26 

i22,s00'  16J  Lloyds  Bank,  L..    60 
76,000    14    Lon.&Brasiin.Ll  20  , 
00,000    22  jLcn.4  County,  L'  80 
W.OCC     7i  l.iin.&IUneeatlc,  20 
t4,37t    17    Lond.  4  Mid....    60  j 
20,000,  17ii.on.i  Prov.  L..!  10  I 
»,000:  20   Lon. 4 R.Plate, L:  26 
70,000     3  iLon.4ganFranL     7 
M,OCO    13  iLon.4S.-Wst..L   50 

;4O,O0O    12i|Lon.  4  West.,  L  100 
■'0,0m     6    Lon.Bk.of  Mex. 

I    4  S.America,  Ll  10 

120,0001  10  'Lon  -Int.  Stk.,  L  100 
!6,000l    7  I  Lon.,  Paris  4Am.    '" 


.'6,000'    4iiMcrciiant,  Ltd... 
^,000   12i,Mclrop.  of  Eng, 

4  Wales   

60,000     9   National 


00,000     6 

=0,000  11 

•0,000'  19  ! 

■  16,000  19 


60 
60 

"00,000  13,10  paN.of  MeiicOitlOO 


10  .118  U 
6i|  34  a 

16  !l2  3 
26   15i  6i 

8  31  2 
10  18i  9i 
20  |1C2  3 
10  U1JI2 
12i  62i  34 

5  20i  Ij 
16    E3    4 

7     3i4i 

20   66  68 

59  60 


260,000 

10,000 

24,000  24/ 

67,000 
100,000 

20,000 

60,000 
3,182 

33,673 

76,000 

10,000 

10,000 
201,000 

60,000 

37,600 

67,000 
136,493 

60,000 
100,000 

60,000 
160,000 


% 
8/  p.s. 


20,000 
lOiUXIO 
39U62; 
49,626( 
36,862 
86,100 
10,000 
50,000 


Alliance  Assare 
Alliance  Mar..  L 
Atlas  Fire  4  Lf 
Br.4Fr.Mar.,L 
Brit.  Law  FIre.L 
Cler.,Med.4  0n 


26 

'  6 

20 
6 

36 

6 

H 

6/6  p.s 


I4j6pE 

3 
90 

6 
20 
22 
10 
10 


6J6i 
?4  6 
24    6 

2i    i 


15 

20 
»40ll2il 


.Nat.of  N.Zea.,Li    7i 

^'ationaI  of  thei 
,    S.  A.  Eeuublicl  10 
Nat.Pro.ofEng,Ll  76 

Do  I  60  1 

•8,429  ICj  North-Eastern  ..,  20  , 

56,000   19    Parr's    ,100 

tO.OOC    10    Prov.  of  Irel.,  L'lOO 
IO,0C»    16  ,Btaudof8.Afr.,L  100 
a.OCe     6  ;Uu.  of  Austr.,  L,  76 
'5C,000     4;    DoIns.Stk.Dpta  Stk  100    101 
10,000    lOi  Union ,)n,ond.,L'100     16i  ?6| 


IOI]2il3i 
2il  Ij  21 

10  114  4i 
104  5Ci  IJ 
12  iE8  9 
6  14j  5i 
20  91  2 
12i  28i  9i 
26  67  9 
26  127*  8i 
4 

n 


BBEWEBIES     AND 
DISTILLEBIES. 


Iciosng 
Prices. 


nk  100  |An80pp,8.,4  8on>,Pref.Ord.lM5  47 
stk  100      Do  Preference    156  68 

,-*rk  100  I  Do  44  :;;  Debenture  8tocklll7  19 
'1     10  ;  Barclay,  Perkins  4  Co.,  L..    Hi    i 

Ilk  100  1    Do  Ji  %  Deb.  Stock  107    9 

^t     ZJlBarretfs  Brewery,  4c U  Ig 

.stk  100  Baas,Haixliff,6%  Preference  143  46 

Stk  100  I    41V  Mort.  Deb Il22  24 

■''  W  ! Bristol  Brewery,  (Ord.,.  143  45 
0  ,  10  Georges  4  Co.,  L  16  X  Pref!  17  8 
5  I  6  cheltenliauiBrewery,L.,Ord  6  7 
0  I  '9  Ichlcago  Breweries    |    21  2j 


40,000 

60,000 

60,000 
110,000 

60,000 

30,000 

11,000 

40,000 
136,000 
100,000 

53,776 
100,0001 
200,000 
689,220/, 
126,234 
240,000:8/6  pis 

48,000  7/6  p.i 
100,000!    25 
46,000;i8/u.f 
66,400     15 

6.000 1    21§ 


40/ p.: 

6 

30/  p.i 
6 
20 

4i 

35 

20 

60 
14 
58ft 


Commer.  Union!  ^^ 
County  Fire....ilOO 

Eagle  50 

"      -  ---10 

100 
100 
10 

!  20 
20 

15 
20 
100 
10 
38 


EniployerB"  Liab 
Equity  and  Law- 
General  

(Guardian  F.SlL 
Imperial  Lim 
Imjierial  Life  _ . 
Indemnity  Mar 

Lancashire    

Law  Fire   

Law  Gt.&Tmat 

Law  Life   

Law  Union  and 

Crown 

Legal  &  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon. .Globe 

Do(Uaunuity} 

London  

Lon.  &,  Lane.  F. 
Lon.  &.  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd.. 
Merchants'  ll.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  L 

Northern  

Norwich  U.Fire 
Ocean  Marine . 

Palatine 

Pelican   

Phceiiix 

Railway  Passngr 

Kock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life i 

Thames&Mer.M    20 

Union 10 

Union,  Mar.,  L   20 
Universal  Life,. 100 


IS 


ICi  i 
"0  62 
8    9 

U   i 

16  1? 
4U  29 
l%iOO 

3l1 
223  Ji 

16  16 
IC}  1 
28    9 

6i  7 
12      J 

17  18 
1    li 

23    4 

H    7 

15      6 

I    i 

;2  3 

4J  51 
8  9 
18i  9 
7  7i 

Jl 
41  2 
H  4J 
2i  j 
4Ci  li 

79"81 
128  31 
HH 
•5,    * 

n:i 

41t42i 
Si  9 
«1     i 

140  4t 
53i  4J 

Hi  It 

16  16 
10  10* 
23i  4i 
94 


COUHEBCIAL,  INDUSTBIAL,  Sec 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOGES. 


10 

100 
6 
6 
6 

10 

20 

10 

10 

10 
6 
6 
2i 

10 
100 

10 
5 

3i 

4 

10 

10 

6 

1 

10 

00 

5 

6 

16 
100 

26 
100 

7 

6 

1 

1 

1 

6 


Olosng 
Prices. 


100   100 
6       6 


•Ik  jOO 
,  8U  iCO 

*|   Itk  :100 

.     lu  I  10 

8tk  ICC 

IC 

11 

stk 

5 

■Ik 


]:; 


iCityof  Lon.  Brewery  L.Ord|205  210 

Do  5  %  Preference il3l  35 

Do  4  Z  Debenture 1110  13 

CDmbe4Co.,  L.,6/;  Pref..      .. 
Do  Debt  jture  Stock 

Daniell48onBBrews.L.Ord     7    8 

Ulstillers,  Limited,  Shares  24    6 
Do  4i  %  Debentures 

Dublin  Distillers   U  li 

Do  6  •/.  Preference ;i4i 

Guinness,  A.  Son  4  Co.,  L., 

Ordinary   670  9C 

Do6>  Preference ,187  92 

-----  "      ■   121  23 


Stk  100   /ileiandra  Dock  4  Eallwayl    .. 
Stk  100       Do  4  •/,  Perp.  Deb.  Stock.  .1    . . 

Stk  100    Birmingham  Canal   |138  41 

Stk  100   East  and  West  India  Dock'  23i  4* 

Stk  100       Do  4  %  Pref.  Stock    !  84  86 

StklOO  ;    Do  3 '' Cons.  Deb '89  91 

100  |100  Grand  Junction  Canal    ,147  £0 

Stk  100    Lond.  4  St  Katharine  "locks;  S6i  7i 

Stk'lOO       Do4*/;Prel 1134  37 

Stk  100  Do  41  %  New  Preference. .  ,130  36 
Stk  100       Do«%  _  ....Il29  32 

8tk;100  Do  Debenture  Stock,  4%'131  33 
10  I  10  Manch.  ShIpCanal,  Pref.  ..,    li  2 

Stk  !  100  ;    Do  li  %  Mort.  Deb 101  103 

Stk  100   Millwall  Dock    168  60 

Stk  1100  i    Do  Prefere'jce,  4*  % 103    6 

Stk,100  ,  Hob'/.  Pen.  i'r8ference..;i26  28 
Stk  100  :  Do5%  DeL-itureStock..'l52  55 
10  10  Newhaven  Harbour  4%Qtdi  13-  'i 
Stk  100    North  Metropol.  Canal,  4o    68  70 

20  '  20  ISuez  Canal  Shares Il44  48 

Stk  100   Surrey  Com .  Dock,  Ord '14?  62 

COMMEECIAL,  JNDUBTEIAL,  &c 

1  I    1  [Aerated  Bread, Limited....!  iliJ 

1      1  |Alumlr:mm 'L.I,  "A'* 3    34 

10'    7i  Angus,  G.  and  Co.,  L  16    7 

1      1  I  Armstrong,  Sir  W.G.  4  Co.     3i  3i 
Stk  ,100  lArtzns,  Lab.4Gn.Dwell.L127  31 


8Ul  llOO  I 

Stt  liOO  I    Do  6  /C  Debenture  Stock 
*  ■    °    liodgson'sKingstonBrew.L 

Do  6  %  Debenture*  

Ind,  Coone  4  Co.,  L.,  4i  X 

Deb.  Stock   118  20 

Lion  Brewery,  Limited 47  60 

(    Do  New lit    7 


lOO 

100 

Htlt 

100 

2S 

17 

10 

6 

» 

2(1 

10 

10 

to' 

10 

10 

10 

itk 

.00 

10 

10 

IC 

10 

4 

4 

4 

4 

;o 

.0 

10 

•■K 

100 

1 

1 

9i  10 
116  19 


Do  4i  %  Preference,  1879. 


li7.P 
I  Kail 


.0  lAustraliap  Pastoral 

1  :Aus[.rian  Incaud.  Share,  L 
6  IBell,  R.,  and  Co.,  Limited, 
1  'Bells  Asbestos,  Limited 

Bodega,  Limited   

BovriL  Ord 

DoEtf 

Do  6j  '/.  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . 
brunner,  Mond,  and  Co.,  L 

Do  7  X  Preference 

Bryant  and  May,  Limited 


6 

10 
10 

6 

6       6    Bucknall  (II.  and  Sons,  L.I 
100  ilOO  iCantareira  Water6%Deb 
10  I    9  ,Casse]l  and  Co.,  Limited 


Do  Perp.  fA  Preferen  .e. . ;  £9    31  1 100   100   Catalinas  rt'are.,  6  %  Debs. 
Manchester  brewry,t..,Ord    18*  9} -100  ,100  , Cent.  Prod.  Market  of  B.  A. 

Do  7 /^  Preference 16j  6j  :  10     10  !chicagoPac;king4  Provision 

■       12  I  12  iC'ity  Offices.  Limited 


tie  )Ji.'L?mitej~"' .'!.'!.' .■.'!'  I3I 

■  •' 4 '/ Deb.  htock  red 110  12 

jNaiQer  4  CoUyers,  L.,  Ord,  53  36 

Do  6  %  Preferen^ '16    i 

Nf-  Westminster Brewy..L   10  lOi 

L       /,  piei.i.iice 1    6    ej 

Noiinmrtn, Br. -  ry,L.,Ordl  17i  8i 

DoPlelerence?  % i  16    6 

!    D06/'.  I>?lj«ntuieStock.  i:26    0 
jNottinghani  Brew  ery,  Lim, 


26     12 

iBtk  100 

i  10  i  10 

6       6 

10  '  10 

10  I  10 

stk  IlOO 


City  of  Loud.  Real  Propertv 
Do  3j  %  Debenture  Stock 

City  of  Santos  Inpta.,  L   . . 

Cie.  Genl.  des  Isplialt.  L 

Coats,  J .  and  ] ' 

Do  6  X  Cum.  Pref 


Stk'lOO 


6  %  Prefertnce    ........       J  li  ;Btk  ilOO 

Do  6  /,  Mort.  Dtb.  Stockl  Hi    4  Istk  100 


Do  4*>,  Deb.  Stock  

Stk  100  ;Cryst«l  Palace,  A  

Stk  100       Do  6%  First  Deb.  Btk.  188', 


Do  6  7,  Second  do  . 
Do6XTIiirddo... 


129  34 

13  4 
6i  7i 

3J'4i 
i    i 

8i  9 

H' 

ICi  7i 
37  39 
18i  9i 
18  18* 

6i  73 

101    4 

14  6 
67  9 
81  67 

)tti 

21    2 

104    7 

718, 

51  6* 

(3*4i 

174  in 

111  14 

4    7 

116  21 

48  63 

19  M 


Dalgety  4  Co.,  Limited  . . 
Do  415;  Perp.  Deb.  Stock. . 
Do  *7  Irred.  Deb.  Stock. . 
■^evaa.  Rontiedge  4  Co.,  L 

Eastmans 

Do8%Cn»;Pref .... 
E.  C.  Powder,  Limited 
Eley  Brothers,  Limited 

Field  (J.  C.  and  J.I,  L 

Fore  Street  Warehouse,  L 
Fordhau',  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power,L 
Goldsbrough,  Mort  4  Co.,  L 

A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.Stores,  L,  Pref 
Hornsby  (Richd.,  4  8ons),L 

Hotchk]3s  Ordnance,  L 

Do  7  5;  Preference 

Do  6  %  Mortgage  Dtbs    . . 
Howard  and  Bullough,  L . . 

Howell  and  James,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  .. 
Impd.  Industrial DwelIg.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Kub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.Stores.L 

6%  Pref 

Kynoch,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lsgunas  Nitrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited. . 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 

Lister  and  Co.,  L,  Ord 

Do  6%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc, 4c. 

Milner's  Safe,  Limited    

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  .. 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Lenfs.Limited 
Pears  (A.  and  F.  Pears,  L) 

DoPref 

Do  6  %  Deb.  Stock 

Peek  Brs.  4Wlnch,61XCmPf 
Pliospho-Guano,  Limited 
Price's  Patent  Candle,  L  . 
Recife  Drainage,  L,  6%  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  6  %  Debentures  

BlodeJan.FlourMills,Sc.,L 
River  Plate  Fresh  K       .L 
Roberts  (J.  R.)  Stores,  L.  . 
Roberts  JT.  R.),  L,  Ord  ... 

Do6%Pref 

Bosario  Nitrate,  L.  . 

Do6/:Debs ...,', 

Royal  Aquarium,  4c.,  L 

Do  6%  Preference...  . 
Royal  Niger  Co.,  C.  and  L. ' 

Do  fully  paid  

Salt  Union,  Ord 

DoPref 

Do  41  7,  Deb.  Stock  . . 
Sun  Joige  Nitrate,  Limited 
San  Palilo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord 

Boldero  L I6%prf 

Spiers  and  Pond    ... 

DoSXlstMort 

Spratt's  Patent,  Limited  . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

DoPref 

Unit.  Lim.,tc.,  Asphalte,  L 
V  al  de  Travera  Asphalte,  L 
Waterlow48ons,L',Def.Ord 

DuPief.  Ord 

Do  31%  Cum,  Pref 

Waterlow  Bros.  4Lay ton.  li 

Do6%Pref .     ' 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L 
Young's  Paraffin,  4c.,  L. 


FINANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


stk 


Name." 


,~,  }9St  iP?™^''"'  Corp.  4  %  Pref. .. 

100   100'    Do6%Bds.:....   

7  '    7  'Queensland  Investment  and 

■  *,^i'°2  '    Do.'XPerp.Debentnrea.. 
31  4      1"  '    2  '!'■  P''''^  Trust,  Loan,  4<!., 

36  38       .  i  A  Shares  

9    .Q   '    ^      ^      DoBShares 

8i  ci  '10  2  Scott.  American  Invest,,  L 
ll  24  l^'li  lO"  Scottish  Aust.  Invest.,  C 
16S  6*  ''*"'  1°"  J>0  6  7.  Gtd.  Preference  . . 
'='  "*  Stk  100       Do  6  X  do       do    . 

20     20   South  Australian 

Stock  Exchange  31%  Deb.  '81 
_  Texas  Land  and  Mort,  L 
1   Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Trustees,  Exors.  4c.  Corp.,L 

Do  4  %  Irred.  Debs 

Union  Discount  of  Lond.,  L 

Stk  1 100   UnlonMortgage4Agencyof 

Australia  (L.),  6%  Pref. 

Stk:100  ,    Do  41  %  Irred.  Deb.  Stock 

Die  -      - 


10 

?J 

10 

1 

10 

10 

10 

10 

211 

5 

20 

3 

in 

7 

M,k 

ion 

10 

6 

26  ' 


Van  Dfemen's  Land. 


Oloanf 
PiioM 


9     1 
41J2i 


0 

83  88 
132  57 
102    7 

46  49 
100  3 
3 


3J4» 

ml 
u  iJ 

106    9 
lOi    J 

18  23 

82  86 

16^17 

FINANCIAL— TEUSTS.^ 

stk  [100  Alliance  Inveslment,  Pref.  73  78 
American  Invst.  Trust,  Pref  118  23 

Do  Deferred 89  93 

Army  4  Navy  Invst..  L.,  Pf  83  88 

Do  Deferred 19  23 

Do  4  %  Debenture  Stock. .  104  8 
Bankers  Invest.  Trust,  Prf.  104    8 

Do  Deferred 25  30 

Do  4  %  Debenture  Stock..  lU  16 
British  Invest.  Trust,  Pref.  10*    b 

Do  Deferred 102    7 

Do  4  %  Debenture  Stock. .  105  8 
Foreign,  Amer.  4  Gen.  Prf.  114  19 

DoDeferred 48  63 

Do  4  7.  Per.  Deb.  Stock  . .  116  19 
For.  4  Col.  Gov.  Trst.  L.,  Prf  135  40 

DoDeferred 93    97 

Gen.  4  Com.  Invest.,  L.,  Pf.  105  10 

DoDeferred 34  39 

Do  4  %  Debenture  Stock. .  110  13 
Govmnts.Btk. Invest., L.,Pf  85  90 

DoDeferred 23  27 

Do  4*  %  Debenture  Stock  111  16 
Guardian  Invest.,  Pref.,  L.  85  90 
Industrial  and  Gen.  Unified 

Capital  Stock  

Do  3j  %  Debenture  Stock 

Internatnl.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock. . 

Invest.  Trst.  Corp.,  L.,  Prf. 

Di  Deferred 

Lo  4  %  Debenture  Stock. . 
Mercantile  Inv.  4  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debenture  Stock. , 
Munijipal  Trust,  L.,  Pref . . 

DoDeferred 

Omnium  Inveslanent.  Pref! 

Railway  Deb.  Trust,  L.  ... 

Do  6%  Debs.,  red.  at  10  pm 

Do  41  %  Debenture  Stock 

Do  4  %  Debenture  Stock. 

Railway  Investment,  Pref. 

Do  Deferred 

Railway  Shaj-e  "rrust,  L.,  A 


Do  B  71  %  Preference  . . 
R.  Plate  Trust,  L.,  Pref.. 
Scot.  Invest.  Trust,  L..  Prf. 

DoDeferred 

Do  4  %  Debenture  Stock. , 

Stock  Conversion 

Crt.|IOO  Submarine  Cables  Trust    . 
Stk  100  U.  S.  4  South  Amer.  Invest 

Trust  Pre       

Stk  100      Do  Deferrea 

Stk  IlOO  I    Do  4  %  Debenture  Stock. . 


97  100 

101  4 
68  73 

100    4 

102  6 
94    8 

102  6 
112  16 
4<  61 
no  4 
60  6 
14  8 
94  99 
6J  7i 
107  '2 
106  9 
105  8 
114  16 

20  1 
6i7i 

147  61 

100  4 
90  95 
24  29 

104  8 
IJK 

136  41 

96  101 

21  26 
103    «. 


GAS  AND  ELECTBIC. 

.\lliance  4  Dub.  max.  10  %.. 


FINANCIAL.  LAND.  AND 
INVESTMENT. 


10 
stk 
26 
Stk 
10 
26 

1 
100 
Btk 

1 

10 
10 
Stk 
10 
13 

71 
18 
100 
10 
Stk 

i 

10 

6 

26 

Stk 

96 

26 
Btk 
Btk 


1 

6 
211 

1 
100 

6 
100 

2 

21 

1 
100 
100 

1 

4 

10 
100 

1 

13 

21 

3 

100 


Name. 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agriculcural 

Australian  4  NewZ.Mort,L 

Do  4*  %  Debenture  Stock 
AuB.  flit  Land  4  Finance,  L 

Do  4  %  Debenture  Stock 
British  4  American  JJrt.  L 
British  4  Austn.  T.  4  L..  Ld 
British  South  Africa 

Do  6%  Deb.  Scrip 

B.  Ayrcs  Ilarb.Worka  Trust 

Canada  Company 

Debenture  Corporation,"! 

Do  Pref 

Do  4  5:  Deb.  Stock..;" 
Freehold  Trust  of  Aust,  L 

Hudson's  Bay 

International  FinanclalV'L 
Laud  4  A  ort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb 

Law  Debenture  Corptn.,  L 

Do  4  5;   Perpet  Deb 

London  4  8.  African  Exp 
Natal  Land,  4c.,  Limit-jd" 

Du  8  %  Preference ] 

National  Discount  Limited 
N.Z.  Loan  4  Mer.  Agency, L 

4  7.  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 

Do  I'referenc'j 

Peel  Kiver  Land,  4c.    L 
Peruvian  Corp(,ratIon 


;Deb8. 


Australian  Gas  5% 

Bombay,  Limited 

Brentford,  Consolidated    . . 

Bristol  6  7,  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L. 

Do  6  5;  Debentures    

City  of  Lond.  Electric,  Ord. 

Do  6  %  Cum.  Pref 

Commercial 

Do  44  7.  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  /Ord. 
Brush  Prov.  Elec.  iPref 

European,  Limited  

Gas  Light  4  Coke  A,  Ord. 

Do  B  4  %  Maximum    . . 

DoC,  D,  4  E,  10  Si  Pref 

Dor,65'        -       .... 

DoG,  74\       -       ... 

Do  H,  7  5J  Maximum 


1    ;  10   10 
ii  3!  IdU  100 

in  10!  I8tk  100 


Do  J,  10%  Preference..'. 

•DoK^6J  

Do  4  %  Debenture  Stock. 

Do4i^  _ 

D06Y  _ 

Hong  Kong  and  China  ... 

Imperial  Continental 

Malta  4  Mediterranean,  L. . 

-Metpn   Electi  ic  Huiiply 

Met  of  Melbourne  5  ^Deb. 

Monte  Video,  Limited   

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7/.Prcf 

ban  Paulo,  Limited 

South  Metropolitan  Ord. 

DuPerp.  5;i  Deb. Stock.. 
Tuscan  Gas  

D06Z  Debs 

Westminster  Electric  ... 


22i  31 
106  7 
61  7 
275  80 
126  30 
61,  £2 
III  2 
9      9 

1611^ 
315  35 
148  63 
2C7  12 
195  98 

13  4 

14  6 
23    4 

292  97 
120  26 


306 
152  67 
230  40 
196  200 
305  10 
182  87 
131  55 
148  63 
198  203 
14  16 
220  26 
«ci 
17  8 
111  13 
13141 
71  8 
6  SI 
17  W 

e   10 

14161 
140  43 

101  r 

10*111 
100    i 


j;OAL,_  IBON.  AND  STEEL. 


71  Barrow  Hematite  Steel. 


91  93 
li2i 
18  20 
91  93 
2i    i 


6211  621 


bo  6  5i  Preference 

Bolckow,  Vaughati  4  Oo.,  L 

Do    

Consett  Iron,  Limited 
Ebbw  Vale  Steel.  Iron  4c., i. 

John  Brown  ana  Co  ,  L 

Nantyglo  4  Blalna   'Pref." 


ill  3 
7  8 
I6i  71 

9    94 
29i30J 

6  61 
21  2 
96  100 
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COAL,  lEON,  ANlj  STEEL.— Coa 


Mamt. 


Closng 
Prices- 


i¥ 


10  Newiit.Ahrcrn.  Stm.Coal.Ll    6    7 

20  lNcw8harIstonColl.'8,L.Prf]  10  11 

5  BhyDiney  Iron,  Limited 

H     DoNew 

StkilOO  Do  52  Debentures.  1890...  97' 100 

Stk  [100  'South  Hetton  Coal,  L •  13  14 

10     10  Vlckers.  Sons,4Co.,L.,  Ord  5j    "j 

StUlOO  !    Do  Preference '126  29 

MINES. 


2 

2 

«26 

m 

1 

1 

100 

ICO 

t> 

fi 

f^ 

A 

1 

18/ 

2 

2 

2 

•i 

10/ 

10/ 

I 

1 

1 

1 

1 

1 

lOfl 

ino 

2 

2 

1 

1 

i 

6 

100 

100 

100 

100 

6 

2 

1 

1 

i 

2 

I 

1 

4 

4 

li 

b 

,1 

!> 

1 

1 

.1 

.1 

1 

10/ 

10/ 

10/ 

2 

2 

1 

1 

i 

b 

1 

1 

1 

W 

i 

s 

10 

10 

too 

100 

1 

1 

1 

1 

1 

1 

f. 

2 

2 

2 

[Alauiillus.  Limited  . 
lAnaconda  Coiiper... 
Bectiuntialapa  £ipl., 


L.. 


Bora  J,  6  ";  Debs 

British  Broken  HIH.  U  .... 

Do  Privileged  Shares  . .. . 

Burma  Kuby    

Cftjpe  Copper,  Limited 

Do  Cum.  Pref.  {6  %  min). . 

Champion  Reef 

Colonibian  Hydraulic 

Cong.Gld.  Fields  of  S.  A.,  L. 

Do6%  Pref 

Do  5i%  First  Debs 

i  Copiaiio,  Limited 

[Day  Dawn  P.C.  Gold, 


De  Beers    _ . 

Do  5  X  Debentures    

Do  e*  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.    . . 

Durbau  Roodeport,  L 

Fortnna,  Limited 

Frontino  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Copper,  L 

Linares,  Limited    

Londonderry,  L 

Ma»on  &  Barry,  Limited    . . 

Montana.  Limited 

Mybore  Gold,  Limited 

Is  amaqua  Copper,  L 

New  Quston 

New  Jagersfontein  

Nundydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  Min.  Pref 

Do            Do 
Richmond  Con.,  Limit«d 
KioTintoL ... 

Do  4  ;^  Ist  Mort.  Bonds 

Bt.  John  DelRey 

iHcutti^h  AuBtialian,  L.  .. 
[Sht'baGold,  Limited  .... 
fciiena  Buttes  Gold,  L  .... 

Do  PUmias  iLureka   ...,._ 
iTharsin  Mulphur  &  Copper,  L 


6^1 

i   I 

6f  75 

11 

4I4I 
H  4J 
4i  'i 
A  « 
4tS  +1 
Irt  A 

104  106 

2i2| 

i    i 

24J    i 

103  105 

101    3 

1    i 

6}  6 


V  ij 
6<7i 


U 


8    8i 
4 
ii     i 

31  Ji 

i  I 

284    1 
102    4 

in 

11 


MINES.— Con. 


Kame. 


Tolima,  L.,  A  Shares  

Transvaal  Golfifields,  L... 
Van  Byn  Old.  M.  Estate, 


18/2/0  'Wheal  Grenville. 


Oloang 
Prices, 


SHIPPING. 


20 

12i       . 
20     14 


16  lAfrican  Steam  Ship 

12i'Aniazon  Steam  Navigation 


100    100 

5       5 

8       8 

10     10 

8tk  100 

Stk  100 

100     60 

S       S 

5  I     b 

20  I  20 

20     10 

10  '  10 


Castle  Mail  Packets,  L. 

Cunard  Steam  Shipping,  L 

to 

General  Steam  Navigation. . 

Do  5  %  Preference 

Do6%,1877 

LeylandjFredk.land  Co.,L 

Do  7%  Cum.  Pref 

Do4%Debs 

Mercantile  Steam  Ship,  L.. 
New  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Boyal  Mail  Steam 62  64 

Shaw,6Bvilli;Albiou,L.,Apf     5    5> 

Do  B  Ord 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 

TEA  AND  COFFEE 


TELEGRAPHS,  TELEPHONES. 


Mame.  Closng 

Prices, 

Brazilian  Submarine,  L lS|I6i 

Do5%Bonds  HI  16 

Con. Telephone*  Maintn.,  L 
Cuba,  Lintited 

Do  10  %  Preference  

Direct  Spanish,  Limited. . 

Do  lOj;  Pref  erence  

DirecttJ.S.  Cable.  L 

Eastern,  Limited  

Do  6  %  Preference 

Do  4  %  Mort.  Deb.  Stock 

Eastern  Extension,  L |  17)18 

„,  ^-. .,,,., .™       Do4%Nort.Deb.  Stock..  126  21 
5?  =*;i00  ;100    Eastn.tSth.Afcn.4%nit.dblO0    4 


lOillJ 
81  si 

16il7l 

'?  -2^|StkilOO 
*  ^9  10  10 
'iSilstkilM 


UH 
15  16 

4  6 
10  11 
1U12 
17Jiei 

.126  30 


TRAMWAYS,  &c.— Con 


8*  »!;  10 

14  15     «c 
106  109    in 

U  mm 

4    4ii' 
146  60 
238  43 


3J43 
20  21 
8iiH 
9  10 


10 

10 

Stk 

1 


10 
100 
10 
100 
16 

Adsa.n  Tea    53  66      7^ 

iBritish  India  Tea,  L ,    2i  3i     7] 

Chargola  Tea  Association,  Li      i    i  100 

Do  7%  Cum.  Pref 1      J  Uj  10 

Cons.  Tea  and  Lands  |    2i  3  ;  10 

Dolst  P_ref._5_% 1  _9sl0_i  10 


10   DooarsTea  '■  ITilfi! 

10       Do7%Pref  ',  ISJWi 

10   Doom  Dooma 1  19  21  i 


Great  Northern  of  Cop'li'g'n 

Do  5%  Debentures |1883)  .  lui  4  jqq  ijoo 
Indo-European,  Limited  ..  *^i  •=*  -  !  -- 
London  Platino-Brazilian.L 

Do  6  %  Debentures    

National  Telephone,  Llm., 
Nos.  1  to  484,697 

Do  6%  Cum.  1st  Pref  .... 

Do  6  X  Cum  2nd  Pref. . . . 

Do  SiXDeb.  Stock   

Oriental  Telephone,  L 

Renter's,  Limited 

W  est  A  frican,  Limited  

Do  5  %  Debentures    

West  Coast  of  America,  u. . 

Do  8  %  Debentures   

Western  and  Brazilian,  1,..   12 j    gj 

Do  Preferred 

Do  Deferred 4 

Do  4  %  Deb.  Stock  Red.  .  .il07  10 
West  India  and  Panama,  LI    1    1, 

Do  6  %  First  Preference  . .      9i  9i 

Do  6  %  Second  Prefelencel     7    9 


101    4 

61  64 

109  12 

64  58 

13  15 

13  16 

100    6 

S  i 

8    9 

34  4j 

99  102 

Continental  Met.,  L 

Do  Preference  Shares  .... 

Kdinbnrch  Street 

Glasgow  Tramway,  Ac.,  L  . . 

0   Imperial,  Limited 

5   Lon^Deptford.andl  Prefd. 

5  Greenwich   I  Defd. 

10   London,  Limited 

10       Do  6  %  Preference 

...  Do  Founders'  Certificates 
'Stk  jlOO  Do  5  %  Debenture  Stock. . 
!8tk  llOO  iLondou  General  Omnibus. . 

6(6!  London  Road  Car,  L 

9ii    9iiLondon  Street    ....; 

100  ;100  ^Montreal  Street  Rly.,  5%  dba 


Oloa 
Pric 


10 

10 

6 

6 

10 

10 

10 

iO 

10 

10 

10 

10 

10 

10 

10 

10 

6 

5 

100 

100 

6 

5 

10 

10 

Do  44  %  Debs 

North  Metropolitan 

North  Staffordshire 

Nottirgham  and  Dist.,  L  . 
Provincial,  Limited 

Do6%Cum.Piet 

Southampton 

South  London 

Sunderland,  Limited  

Tramways  IJ  nion,  L 

Do  4i  %  Debentures 

Vienna  General  Omnibus  . 
10  IWolverh^mpton,  Lhnited . 


WATERWORKS. 


Do  Znd  Pref.  7y  .  ...i  lOilCJIloco'lCOO  W  cstern  Union  7  %  Bonds 


106  10 

,1  S8  103 


TRAMWAYS  AND  OMNIBUS 


20  [  20  lAntuerp,  Limited 

Stk  100  I  Chelsea,  Ordinary 

15  I  13  lOity  of  St  Petersburg,  L. ... 

10  '  10  'Colne  Valley 

Stk  100  lEast  London  

Stk'lOO       Do  4j  %  Deb.  Stock  

50  1  50  iOrand  Junction,  mai.  10^.. 

StkilOOi     Do  4  %  Deb.  Stock 

iStkilOO  iKeut 


10  Empire  of  India  &  Ceylon..!  10  11  igtk 

10       Do  6  7.  Cum.  Pref 1  lOjIlii  10 

10    Jokai  (Assam)  Tea,  L '  14  15     10 

10       DC     %  Cum.  Pref 14il5ii  10 

20    Jorchaut  Tea,  Limited   44  47  1  10 

10   Lanka  Plantations,  L 5    6      2 

8    Lebong  Tea,  Limited 14U5J      6 

10    Ouvah  ColTee,  Limited   6    7 

TELEGRAPHS,  TELEPHONES. 


100  ilOO   Atrlcan  Direct,  L., 4%  Dcbs.:lCO    4 
StkilOO  lAnglo-Anierican,  Limited..    63  C6 

StkilOO  I    DoPreferred   l!Eil6i 

StkilOO  I    Do  Deferred I  ltjl61 


6  I  Anglo-Argentine,  Limited.. 
100  I    Do  6  %  Debenture  Stock 

10  [Barcelona,  Limited 

10  1  Belfast  Street 

10  'Bordeaux  Tramway,  Ac,  *. 

10      Do  5  5^  Pref*  rence 

BraciliaA  Street,  Limited  ... 

Buenos  Ayres  and  Belgrauo 

Limited,  PrefereuD- . 

Do  6  Z  1st  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

DoElt 

Do  Per.  6  %  Deb.  Stock  . , 


100 


Stk  ICO  Do  New  Maximum,  7  %  . 

4    44 1  10       7    Kimberiey,  Limited 

126  35  |Stk  100  Lambeth,  maximum  10  X  ■ 

ICillil  50  1  60       Do7iZ  

16(17j!Stk  100  Do  4  i,  Debenture  Stock. 

16  18  I  20  I  20    Montevideo,  Shares 

12  14    Stk'lOO       DolstDeb.  5/i 

0      i  100    100  ■NewKiver,  New    

Stk, 100  I    Do  4  X  Deb.  Stock 

Stk  100  1    Do  Debenture  Stock  B 


Ulj 
4i  51 
6j  7j 
JJ  4i 
140  160 


20  'Seville,  Limited. 

100 

10 
100 


Soutliwarii,  &c.,  Ord. 
Tarap.ica,  Limited  . . 
West  Middlesex 


2i 

15j 

?. 

9i: 

98 
195  ; 

9i 

1 
106 
104 
10 

*i 

i 

13 
6 

l\ 

106 

4i 


2U 
313 
10 

1=5 

215 
157 
115 
140 
365 
212 
44 
300 
227 
140 

15: 
107 
432 
140 
140 

10 
166 

300 


{Contmued  from  page  1444.) 
demand  in  Liverpool.     The  latest   sales,  to  arrive,  are  at   123   to 
12s  6d.     Turmeric  continues  firm. 

CHEMICALS. — Quotations  of  most  kinds  are  again  stationary, 
and  market  steady,  but  sulphate  of  copper  is  rather  dearer,  and 
sulphate  of  ammonia  easier  to  buy.  Sales  in  sulphate  quinine  up 
to  iOd  per  oi  for  finest  marks  of  Foreign. 

INDIA-RUBBER  is  dul,  with  prices  tending  downwar-ds.  Pine 
Para  quoted  at  3s  lid  to  4s  per  lb. 

METALS. — A  large  quantity  of  tin  has  changed  hands,  and  there 
is  slight  fluctuation  in  prices.  Straits,  after  selling  at  £74  Is  3d, 
since  recovered,  three  months  closing  at  £74  8s  9d.  At  the  sale  in 
Holland,  Banca  averaged  44J  fl.  Straits  shipments  for  the  month 
reach  3,600  tons.  Copper  quiet,  and  now  steady.  Sales,  2,800 
tons,  latterly  at  £52  5s  to  £52  6s  3d,  cash;  three  months, 
£52  6s  3d,  for  standard  brands.  New  York  quiet.  QuicksUvar, 
after  sales  of  good  extent,  at  £7,  has  been  put  up  to  £7  5s. 
Spelter  steady.  Soft  lead  quiet.  ScotoJi  pig-iron  has  been  weaker, 
but  since  recovered. 

Closing  Pricks  on  the  Metal  Exchanc«  To-day. 
Spelter.  Foreign, 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soil  Lead. 

Per  Ton.  Per  Ton.  Pel  Ton.  Per  Ton. 

£74  5/  to  £74  8/9    . .  £52  6/3         . .  £22  . .        £12  17/6 

LINSEED. — The  market  is  firm,  and  6d  to  Is  higher  for  Calcutta. 
This  morning  it  is  at  36s,  on  the  spot  or  near ;  the  same  to  IJd 
more  for  arrival.  Calcutta,  for  the  Continent,  36s  9d  to  36s  lOjd  ; 
Bombay,  37s  6d  to  38s;  A20V,  35s.  To  arrive,  a  good  business  done 
at  36s  to  36s  3d,  October- November  shipment.  Total  imports  from 
January  1st  to  date,  470,000  quarters,  against  422,800  quarters  last 
year. 

OILS.  -English  brown  rape  has  advanced  to  £22,  and  £22  to 
£22  10s  for  January  to  April.  Market  firm.  Linseed  in  fair 
demand,  and  rather  dearer.  On  the  spot,  £17  5s  to  £17  7s  6d, 
usual  packages ;  January  to  April,  £17  7s  6d.  Hull,  on  the  spot, 
without  casks,  £16  5s.  Crude  cotton,  £14  5s ;  November- April, 
£13  5s.  Cocoa-nut  firm.  Olive  unchanged  on  the  spot,  and  rather 
higher  rates  demanded  for  .Spanish,  to  arrive. 


Scotch 

Pig-iron. 

Per  Ton. 

48/5 


PETROLEUM  OIL  firm,  at  some  improvement.  Russian,  4^^ 
to  5d.  American,  5id  to  5§d.  Total  imports  since  January  If 
1,358,796  barrels,  against  1,066,197  barrels  to  same  date  in  1897. 

TURPENTINE  rather  easier,  closing  at  22s  ^d,  Oetober-Decembe 

TALLOW.—With  a  more  steady  demand,  1,696  casks  Australia 
by  auction,  went  at  la*  week's  rates  to  6d  advance,  and  947  casi 
sold,  the  recovery  being  chiefly  upon  beef,  and  a  fair  business  doi 
during  the  week.  English  steady,  and  town-melted  remains  at  1! 
net.  Imports  from  Australia  in  September  are  smaller  than  la 
year. 

TOBACCO.— The  market  throughout  the  past  week  presented 
dull  and  inactive  appearance,  and  the  business  done  was  of  a  ve 
limited  character. 

POSTSCRIPT.  Friday  Evening 

SUGAR. — Public  sales  have  been  small.  2,151  bags  erystallisi 
West  India  part  sold  at,  and  afterwards  at  14s  6d  for  fine  yelU 
Trinidad.     154  bags  good  syrups,  at  12s. 

COFFEE. — At  auction,  2,633  bags  Foreign  descriptions  part  soi 
at  irregular  rates,  and  part  of  56  packages  Jamaica,  the  latter 
34s  for  ordinary.  163  bags  Nyassaland  brought  78s  6d  to  94b  6( 
small,  52s  6d  to  54s. 

SPICES  without  further  change.     Cloves  firm. 

SHELLAC  remains  inactive. 

INDIA-RUBBER. — 672  packages,  by  auction,  were  chiefly  bougl 
in. 

OILS  generally  firm. 

TIN.— The  London  stock  is  reduced  to  9,100  tons. 

LONDON    MEAT    MARKET. 

Per  81  bs  by  the  carcase. 

a  I  s 

4  j  Prime  mutton 5 

8  I  Inferior  veal 3 

0  i  Middling  ditto 4  ' 

0  I  First  ditto '' 

4    8  ■  Lambs,  First 

LONDON  POTATO  MARKET. 

PerCwt.    I  I'r    !  1 

Early  Puritan 3s  to  3b  61I  Snowdrop 3s 

White  Beauties 3s  to  3s  6d      |      Beiiuty  of  Hebron Ssi.i: 


Inferior  beet 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 3 

Middling  ditto. . . 


Imperial  Rover  Cycles.  I  thomas  &  dayey, 


HIGHEST-CLASS   MACHINES. 

NOTED    FOR    STABILITY. 
Any  make  of  Tyres  fitted  to  order. 


Fally-illuBtrated  Price  List   of   these   Celabtated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  K.  STARLEY  &  CO.,  Ltd.), 

METEOR    WORKS,    COVENTRY. 

LONDON: 

4  and  5  HOLBORN  VIADUCT,  E.C. 

167  NEW   BOND   STREET,   W. 

19  &  30  OLD  BAILET  E.C.  (Repairs  Dept.) 


BXTTX    DOCKS,    CABDIIT, 

SOLK  SHIFFEBS  OT 

CAMBRIAN  NAVIGATION  STEAM  COAL 

TeUgraphie  Addreu :  "  Oambrlan  Oardlfl. " 
ESTABLISHED  1818. 


ROSS'S  Mb 

AERATED  TABLE 
WATERi 


Belfast. 


Wright's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return        the  Investor  on  £1,  £2,  J 
and  £10  Shares,  at  -whatever  price  purchased,  from  1  to  10  per  ceiit| 
PRICE    ONE    SHILLING,    by    Post    Is   4id. 

London:  EFFINGHAM  WILSON  &  CO,,  Royal  Exchange,  or  through  any  Bookseller. 


WEEKLY   COMMERCIAL  TIMES, 

Banhers'  (Basette  an^  IRailwa^  flDonitor: 

A    POLITICAL,    LITEEAEY,    AND     GENEEAL    NEWSPAPEE. 


Vol.  LVI. 


SATURDAY,  OCTOBER  8,  1898, 


No.  2,876. 


FOUNDED 
I830. 


NATIONAL 
MUTUAL 


GEOFFREY  MARKS. 

Achiary  &•  Manager. 


LIFE     ASSURANCE     SOCIETY. 
Accumulated  Funds  . .         . .       2J  Millions. 


Annual  Income 


£300,000. 


SON^XJS    YC:J1.R,     1898. 

The  next  Division  of  Profits  takes  place  as  at 

31st  Dec,  Next. 

All  "with  Profit"  Policies  effected  now,  on  which  a  full  year's 

premium  has  then  been  paid,  will  rank  for  one  year's  Bonus. 

The  Whole  Surplus  is  divided  amongst  the  Members. 
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THE    MONEY    MAEKET. 

This  week's  Bank  return  shows  large  movements  of 
monev,  but  they  are  in  the  main  only  those  customary 
at  the  beginning  of  the  quarter,  somewhat  complicated, 
however,  by  the  fact  that  while  the  market  has  been 
paying  off  the  loans  recently  obtained  from  the  Bank  in 
anticipation  of  the  Consols  dividend,  the  Bank  has  at 
the  same  time  been  returning  to  the  market  the  money 
it  borrowed  from  it  in  order  to  raise  outside  rates.  The 
decline  of  £2,067,000  shown  in  the  reserve  has  con- 
sequently no  special  significance.  Gold  is  still  in 
demand  for  the  United  States,  and  about  £500,000  is 
understood  to  be  going  there  to-day,  but  that  has 
been  bought  in  the  open  market,  and  no  portion 
of  it  taken  from  the  Bank.  And  as  the  New  York 
money  market  is  becoming  easier,  and  the  time  is  at 
hand  when  the  funds  taken  from  the  reserve  banks  will 
begin  to  flow  back  to  them  again,  there  is  now  less 
apprehension  of  any  large  draft  being  made  by  the  States 
upon  the  Bank's  stock  of  gold.  Attention,  however,  is 
being  directed  to  the  straitened  condition  of  the  Bank 
of  Germany,  to  which  our  Berlin  correspondent  refers  in 
some  detail,  and  in  consequence  of  which  it  is  thought 
that  the  Bank  will  be  compelled  to  raise  its  rate.  Such 
a  movement  would,  of  course,  tend  to  make  money 
dearer  here,  and,  in  view  of  it,  discount  rates,  which 
declined  during  the  early  part  of  the  vyeek,  have  again 
stiffened  up,  so  that,  although  the  quotations  are 
irregular,  2^  per  cent,  may  be  given  as  the  more  general 
figure  for  best  three  months'  bills.  Gold  coin  has  been 
going  from  the  Bank  both  to  Scotland  and  Ireland,  the 
amount  taken  by  the  Scotch  banks  being  considerably 
larger  than  usual,  and  this  in  part  accounts  for  the 
large  increase  in  the  circulation  of  coin  ehown  in  the 
Bank  return. 
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THE  POLICY  OF   THE   BRITISH  GOVERNMENT  IN 
CHINA. 

We  can  see  nothing  in  the  details  of  the  tragi-comedy 
which  has  been  acted  at  Pekin  to  distinguish  it  from 
other  Palace  revolutions,  or  to  justify  the  British  Govern- 
ment in  an  interference  which,  it  it  occurs  at  all,  must 
be  an  interference  in  arms.  It  would  seem  that  the 
Emperor  Kwang-su,  a  melancholy  young  man  with  much 
culture  of  the  Cliinese  Icind,  had  fretted  under  his  life  of 
petty  restrictions,  and  under  the  perpetual  interference 
in  which  his  aunt,  who  had  previously  been  Eegent,  was, 
perhaps,  justified  by  Chinese  custom.  She  was  con- 
sidered to  take  the  place  of  his  mother,  and  to  be 
entitled,  therefore,  to  filial  reverence.  He  had  been 
more  irritated  than  foreigners  knew  by  the  Japanese 
victories,  and  had  formed  the  idea  that  tlieir  success  was 
due  to  their  imitation  of  European  ways.  He  was  con- 
firmed in  this  view  by  some  young  professors  from 
Canton,  who  seemed  to  him  enlightened  men,  and  per- 
suaded him  to  assert  himself,  and  rule  acsording  to  their 
ideas.  He  consequently  affronted  the  conservative 
Mandarins  and  the  populace  by  a  series  of  reforming 
decrees,  avowedly  based  either  upon  Western  or  upon 
Japanese  teaching,  and  at  last  accepted  a  plan 
for  the  arrest  of  the  Dowager  Empress  and  her 
principal  advisers.  One  of  his  favourites  betrayed  him, 
and  the  old  lady  in  great  indignation  and  alarm  acted 
with  the  masculine  energy  which  the  women  of  Asiatic 
courts  not  infrequently  display.  She  had  in  some  way, 
probably  by  bribery,  gained  the  troops  in  Pekin,  and 
summoning  the  Emperor  she  either  put  him  to  death  or, 
as  seems  more  probable,  offered  him  the  alternatives  of 
death  or  submission.  He  had  not  the  nerve  for  the 
struggle,  but  signed  the  decree  associating  her  with 
himself  in  the  government  of  the  Empire.  The  Empress, 
thus  restored  to  power,  ordered  the  execution  of  the 
Emperor's  new  advisers,  rescinded  the  Liberal  decrees, 
and  reinstated  her  own  friends,  at  the  same  time 
announcing  to  the  Empire  that  the  Emperor  was  ill. 
The  populace  have  declared  for  her,  the  Army  and  the 
provinces  are  powerless,  and  the  machine  of  government, 
which,  it  must  be  remembered,  she  long  managed  as 
Regent,  appears  to  go  on  in  the  usual  way,  all  officials  pro- 
claiming that  they  hold  power  from  the'joint  Sovereigns. 
There  is  no  evidence  whatever  of  any  foreign  intrigue,  for 
which  indeed  there  was  no  time,  nor  does  it  appear  that 
the  movement,  though  it  may  affect  the  external  poli- 
tics of  China,  had  any  direct  connection  with  them. 
It  was  simply  a  Palace  revolution,  exactly  resembling 
those  early  revolutions  in  Constantinople  of  which  half  a 
dozen  accounts  may  be  found  in  the  pages  of  Gibbon, 
and  the  actors  were  the  same,  namely  a  rival  claimant 
of  the  throne,  a  body  of  guards,  and  a  section  of  the  mob. 
Whether  the  contest  has  ended  is  not  certain ;  but  the 
Foreign  Ambassadors  think  it  has,  and  have  contented 


themselves  with  summoning  a  few  soldiers  or  marines, 
just  sufficient  to  set  sentries  round  their  own  residences, 
and  so  make  themselves  safe  against  any  but  a 
deliberate  attack.  There  are  stories  that  the  Emperor 
will  be  killed,  and  another  heir,  described  as  a 
young  man  of  some  capacity,  will  be  raised  to  the 
throne,  but  the  stories  are  vague,  and  it  is  quite 
as  possible  that  Kwang-su  will  remain  the  nominal 
Emperor,  though  under  strict  guardianship  and  living  in 
seclusion.  Where  in  all  this  is  there  any  reason  for 
forcible  intervention  ?  We  do  not  interfere  when  a 
Ministry  is  changed  in  a  foreign  country,  even  it  policy 
is  changed  with  it,  and  that,  as  far  as  foreigners  are 
concerned,  is  all  that  has  occurred  in  Pekin.  We  may 
regret  that  a  monarch  with  a  tendency  towards  reform 
has  been  deprived  of  power,  but  he  has  been  deprived  by 
his  own  people  and  in  a  way  which  is  as  regular  in  China 
as  a  "surprise  vote"  in  Parliament  or  the  Chamber 
would  be  in  Great  Britain  or  France.  Our  ambassador 
has  not  been  threatened  or  insulted,  except  possibly  by 
a  street  mob,  and  there  is  no  proof  that  our  interests  are 
in  any  way  compromised.  The  Dowager  Empress  is 
supposed  to  be  more  favourable  to  Russia  than  to 
ourselves,  but  that  is  only  a  Shanghai  opinion,  and  even 
if  it  is  true  is  no  business  of  ours  until  the  favour  reveals 
itself  in  positive  acts  of  injury  or  affront.  When  these 
occur  we  can  act  as  circumstances  may  dictate,  but  until 
they  occur  we  have  no  ground  of  complaint,  still  less  for 
interference,  on  one  side  or  the  other.  We  might  as 
well  interfere  in  France  when  a  Ministry  is  dismissed, 
on  the  ground  that  the  new  one  will  be  less  favourable  to 
Great  Britain  than  the  old.  The  Chinese  must  respect 
treaties  and  the  common  principles  of  international 
law,  but  while  they  do  that  the  internal  struggles  which 
evolve  Governments  are  matters  of  purely  internal  con- 
cern. The  Pekin  revolution  is,  in  fact,  nothing  but  a 
Dreyfus  case. 

But  for  the  language  current  in  the  Treaty  ports 
among  British  settlers,  and  reflected  too  faithfully  in 
some  of  our  own  journals,  we  should  have  thought  these 
principles  of  action  self-evident,  and  certainly  their 
weight  is  not  diminished  by  the  general  situation.  Wo 
have  little  more  power  of  dictating  to  the  Chinese  who 
shall  be  the  occupant  of  their  throne  than  we  have  of 
seating  or  unseating  a  Negus  of  Abyssinia.  The  fleet 
cannot  sail  to  Pekin.  We  can,  of  course,  declare  war 
on  China  and  destroy  the  few  ships  left  to  her  by  the 
victories  of  Japan,  but  if  the  Dowager  Empress  dis- 
regards that  demonstration,  as  she  would,  it  must 
remain  absolutely  futile.  Weak  as  the  Chinese  Govern- 
ment is,  only  an  army  can  reach  Pekin,  and  unless  we 
sumaion  the  Japanese  to  our  aid,  a  most  grave  and 
objectionable  step,  we  have  no  army  on  the  spot  which 
can  be  so  employed.  Even  if  we  had  we  do  not 
want  either  to  create  anarchy  in  China,  or 
by  placing  a  particular  candidate  on  the  throne  to 
assume  responsibility  for  the  government  of  a  vast 
empire.  We  have  too  much  to  do  already.  The  idea 
current  among  the  Anglo-Chinese  appears  to  be  that  a 
"  strong"  British  Government  would  take  advantage  of 
the  crisis  to  threaten  the  Government  of  St.  Petersburg, 
which  is  supposed  to  be  benefited  by  the  Emperor's 
"  deposition,"  but  even  supposing  that  course  of  action 
expedient,  which  it  is  not,  there  is  absolutely  no  excuse 
for  it.  The  Emperor  Nicholas  11.  and  his  advisers  had 
no  more  to  do  with  the  sudden  resolution  of  the  Empress 
Dowager  than  the  King  of  Sweden  had,  and  can  only 
profit  or  lose  by  it  as  they  might  by  any  other  change  of 
Ministry.  A  war  with  Russia  on  such  an  account 
would  be  an  absurdity  unless  possession  of  China 
were  to  be  the  prize,  and  the  possession  of  China 
cannot  be  among  the  objects  of  a  sensible  British 
Ministry.  The  truth  is,  and  it  is  necessary  to  state  it 
plainly,  the  local  opinion  on  so  grave  a  crisis  is  apt  to 
be  worthless,  those  who  form  it  being  too  bewildered 
by  vague  alarms,  vague  hopes,  and  a  vague  patriotism 
to  retain  the  necessary  calmness  of  judgment.  They 
are  apt  to  see  the  occurrences  around  them  through  a 
discoloured  medium,  and  to  postpone  to  immediate  and 
usually  indefinite  objects  the  general  interests  of  the^ 
Empire.     For  the  time  there  is    nothing  important    in 
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their  eyea  except  victory  over  vexatious  rivalry  in 
CMna.  We  are  happy  to  believe  that  the  Government 
has  not  been  carried  away,  but  will  continue  its  policy 
of  insisting  upon  respect  for  treaties,  safety  for  British 
subjects,  and  a  fair  equality,  of  treatment  for  all 
Powers.  The  partition  of  China,  though  a  most  regret- 
able  event,  may  possibly  occur  in  the  future,  but  it  will 
not  be  precipitated  by  any  action  on  the  part  of  the 
British  Government,  which  still  desires  nothing  except 
opportunity  for  all  manTjind  of  full  and  free  commerce 
with  the  Empire. 


THE   AMEKIOAN   SITUATION. 

The  political  situation  in  the  United  States  is  very 
curious,  and,  with  the  Congressional  elections  so  near  at 
hand,  is  likely  soon  to  be  very  interesting.  Superficial 
observers  on  this  side  the  Atlantic,  looking  at  the  fact 
that  a  war,  apparently  popular,  was  so  soon  brought  to 
a  close,  with  the  palpable  result  of  adding  two  adjacent 
and  very  rich  islands  to  the  Union,  assumed  that  the 
party  which  made  the  war  would  derive  immense 
political  advantages  from  it,  and  that,  therefore. 
President  McKinley  and  the  Kepublican  party  would  be 
likely  to  sweep  the  electorate.  Indeed,  some  of  the 
American  correspondents  of  the  London  Press,  noting 
the  attitude  of  both  Mr  Bryan  and  Mr  Cleveland 
towards  the  question  of  annexing  foreign  territory,  told 
us  that  this  Eepublican  victory  was  a  foregone  conclu- 
sion, and  would  have  led  us  to  believe  that  the  Democratic 
party  was  a  negligeable  quantity.  That  this  notion  was  a 
complete  delusion  is  now  definitely  proved  by  the 
Vermont  and  Maine  State  and  Congressional  elections. 
These  States  are  the  most  pronounced  Eepublican 
States  in  the  Union.  No  Democrat  could  carry  Vermont, 
and  it  would  be  hard  indeed  for  any  Democrat  to  carry 
Maine  ;  yet  the  Eepublican  majority  in  these  States  as 
revealed  by  the  elections  has  undergone  an  immense 
decrease,  to  which  nearly  every  electoral  area  con- 
tributed, the  majority  of  Mr  Eeed,  the  Speaker  of  the 
present  House,  having  declined  by  4,000  votes.  On  the 
other  hand,  in  Arkansas  the  Democrats  have  held  their 
own,  and  in  all  three  States  a  light  vote  is  reported.  In 
Connecticut,  after  a  most  exciting  State  convention,  the 
two  wings  of  the  Democratic  party  agreed  ^  to  unite, 
and  it  is  believed  the  party  has  a  good  chance  of  carry- 
ing the  State.  It  is  curious  to  note  that  the  Connecti- 
cut Eepublicans  made  a  dead  set  at  Mr  Porter,  the 
President's  private  secretary,  who  had  attempted  to 
secure  the  Eepublican  nomination,  and  who  enjoyed  the 
Presidential  support  for  as  much  as  it  was  worth. 
There  are  other  indications  that  the  forecasts  of  many 
newspaper  prophets  may  turn  out  to  be  very  wide  of  the 
mark ;  and  it  is  now  certain  that,  unless  some  abso- 
lutely new  contingency  should  arise,  the  Eepublican 
majority  in  Congress  will  be  greatly  i-educed. 

Into  the  causes  of  this  condition  of  things  we  can  only 
partly  enter.  Whether  the  question  of  "  imperialism  " 
has  entered  as  a  factor  can  scarcely  be  positively 
affirmed,  though  some  authorities  think  it  has.  It 
seems  certain  that  the  wage-earning  classes  are 
against  any  policy  of  foreign  entanglement,  and  it 
may  well  be  that  the  votes  ol  the  factory-workers 
in  Maine  and  Vermont  told  in  that  direction.  At  any 
rate,  it  is  clear  that,  while  the  question  of  such  closely 
adjacent  territoryas  Cuba  and  Porto  Eieo  is  acliosejugie, 
there  is  little  or  no  enthusiasm  for  distant  possessions 
which  would  prove  a  drain  on  the  resources  of  the 
United  States,  and  which  could  not  be  politically 
assimilated.  It  has  been  pointed  out  with  great  force 
that  it  would  be  exceedingly  diflBcult  to  recruit  any  army 
BtroHg  enough  to  maintain  the  Philippines  and  to  keep 
tae  peace  there.  But  undoubtedly  the  great  factor 
\fhich  has  told  against  the  Administration  has  been  the 
outrageous  mismanagement  of  the  War  Department.  It 
has  been  the  Crimea  story  over  again.  Where  Spanish 
arms  killed  units  of  the  American  army,  disease  slew  or 
aemoralised  hundreds.  Half  the  townships  in  the 
Union  will  furnish  living  protests  against  the  criminal 
bungling  which  has  resulted  in  disease  and  death  ;  and 
every  fever-stricken  soldier  will  bo  utilised  by  the  Demo- 


crats as  a  poy?erful  argument  against  Eepublican  misrule. 
Of  course  it  is  unfair  in  a  sense,  but  everything  is  counted 
fair  in  politics.  Mr  Alger,  Secretary  of  War,  is  held  to 
be  primarily  responsible  for  this  state  of  things,  and 
upon  his  head  the  storm  is  falling,  though  it  must  be 
.said  that  the  President  himself  is  not  unscathed. 

But  Mr    Alger,  though  personally  a  man  of  no  con- 
spicuous abihty,  is  nevertheless  an  important  politician, 
since  he  is  believed  to  carry  the' very  important  and 
doubtful  State  of  Michigan  in  his  pocket.      It  is  sig- 
nificant  that   the   reforming    Eepublican    Governor    of 
Michigan,    himself  hitherto   beyond   suspicion,    is    yet 
allying  himself  closely  with  Secretary  Alger  for  purposes 
of  re-election.     The  question,  then,  is  whether  President 
McKinley  can  afford  to  throw  Mr  Alger  to  the  wolves  ; 
his  reply  to  that  question  may  stamp  him  either  as  a 
statesman  or  as  a  politician.    If  he  prefers  party  interests 
in  Michigan  to  wide  public   interests,    it  seems   to   us 
probable  that  Mr  McKinley's  sun  may  have  set,   and 
that  the  re-nomination  he  is  supposed  to  look  for  in  1900 
may,   and  almost  certainly  will,   be  refused.     For  the 
nation   is   not   in   a   mood   to   be  trifled  with   on  this 
question  of  the  treatment  of  its  defenders.      But   the 
question    is    far    wider    and     deeper  -than    the    mere 
personal   one    of    Secretary   Alger   or  even    President 
McKinley.      What   is    involved  is   the    '''-spoils "  sys- 
tem,   and   unless   the  American    people   can   see   that, 
the  protest  against  the  War  Departmnnt  will  have  been 
idle.      Mr    Alger    was   appointed,   not   for  merit,   but 
because  he  was  a  useful  politician ;  and  more  than  that, 
because   he  was  related  to  some  large  financial  interests 
which  furnished  the  Eepublicans  with  the  sinews  of  war 
two  years  ago.     He   has  undoubtedly,  as  Secretary   of 
War,  played  into  the  hands  of  big  contractors  who  have 
made  money  out  of  the  Government,  and  thus  we  have 
the  spoils  system   and  the  money  power  once  more  shown 
to  be  closely  related,  and  to  be  the  source  of  the  moral 
decadence  as  well  as  practical  inefiiciency  of  American 
politics.     On  the  whole,  as  an  administrative  machine, 
Mr  McKinley's   Cabinet   has  not   done    badly,  and  in 
Mr  Long  it  has  had  a  really  able  and  honest  chief  of  the 
Navy  Department.      But  in  the  War  Department  the 
cloven  foot  of  financial  politics,  of  party  interests,  inter- 
twined with  financial  interests,  is  all  too  clear.     That  the 
Democratic  party  must  make  capital  out  of  this  sinister 
portent  is  certain ;  but  what  is  to  be  hoped  is  that  the 
nation  as  a  whole  will  secure  from  it  moral  and  political 
lessons  which  may  lead  to  a  regeneration  of  public  life. 
Two    other    phenomena    may    be    noted — first,    the 
enormous    expansion    which     the    war    has    evidently 
imparted   to   the   trusts.     The  immense   Federal   Steel 
Trust,  the  consolidation  of  the  electric  corporations,  and 
many  other  instances  prove  this.     Since  the   trust  is, 
from  some   points  of  view,  a  necessary  development  of 
the   system  of  large  capitalist  production,  this  growth 
need  not  be  a  public  evil,  but  it  has  its  serious  dangers, 
and  so  it  will  add  to   the   complexity  pf  the   political 
problems    before     the     United    States.      The    second 
phenomenon  is  the  decline  of  the  silver  question,  which 
we  take  to  be  undoubted,   though  it  is  denied  by  Mr 
Bryan  and  his  chief  lieutenants  in  the  West.  The  war  has 
doubtless  aided  the  ascending  scale  of  prices,  and  so 
helped  in  proving  that  prises  are  not  determined  by  the 
cause  alleged  by  the  silver  Democrats.    Since,  therefore, 
the  Eepublicans  are  so  closely  allied  with  the  enormously 
growing  power  of  the  Trusts,  and  the  Democrats  are  not 
likely  to  raise  again  the  silver  issue,  it  may  be  that  the 
two  parties  will  divide  on  the  question  of  public  control 
over  huge  monopolies.     But  this  is  too  wide  a  problem 
to  deal  with  now. 


REVENUE  AND  EXPENDITURE. 

Sir  Michael  Hicks-Beach's  Budget  for  the  current 
year  was  based  on  the  caloulatioio  that  if  no  alterations 
in  taxation  were  made  the  revenue  would  exceed  that  of 
the  previous  year  by  ie2,000,000.  He,  however,  reduced 
the  tobacco  duty  at  an  estimated  cost  to  the  revenue  of 
£1,120,000,  and  granted  some  other  small  remissions 
amounting  in  the  aggregate  to  £385,000.  Thus,  out  of 
the  £2,000,000  of  estimated  growth    in    the    revenue, 
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£1,505,000  were  giveb  away  in  advance,  and  there  was 
left  an  estimated  increase  in  the  receipts  of  this  year 
over  those  of  1897-8  of  £496,000.  In  all  his  previous 
Budgets  Sir  Michael  Hicks-Beach,  in  estimating  the 
revenue,  had  erred  on  the  side  of  caution,  and  year  after 
year  the  actual  receipts  proved  to  ba  millions  in  excess 
of  his  previsions.  Judging,  however,  from  the  returns 
for  the  past  six  months,  there  does  not  seem  much  likeli- 
hood of  his  having  a  similar  experience  this  year.  The 
revenue,  it  is  true,  has  not  ceased  to  grow,  but  the 
growth  is  of  a  feeble  and  halting  kind  that  contrasts  very 
unfavourably  with,  the  vigorous  expansion  formerly 
shown.  Here  is  how  the  receipts  compare  with  those 
in  the  like  period  last  year  : — 


Six  Mokths  Ending   September  30th. 


■  ■  " /rvv:  /         1898. 
£ 

Total  receipts 49,708,000 

Transferred  to  local  taxa- 
tion account    3,776,000 


Paid  into  the  Exchequer    45,932,000 


1897. 

£ 
49,597,000 

3,727,000 

45,870,000 


Increase. 
£ 
111,000 

49.000 


62,000 


"  Thus  the  first  half  of  the  year  has  contributed  only 
.£62,000  to  the  increase  of  £496,000  the  Chancellor  of 
the  Exchequer  calculated  upon  obtaining  during  the 
twelve  months.  A  much  greater  expansion  must,  there- 
fore, take  place  during  the  current  six  months  if  the 
Budget  estimate  is  to  be  realised,  and  as  to  that  the  out- 
look cannot  be  said  to  be  very  reassuring.  In  the 
following  statement  we  show  how  the  receipts  under 
each  of  the  different  heads  of  revenue  during  each  of  the 
past  two  quarters  compare  with  those  in  the  corre- 
sponding periods  last  year,  and  how  the  actual  increase 
or  decrease  at  the  end  of  the  half-year  compares  with 
the.  Budget  estimate  for  the  twelve  months  : — 


Customs 

Excise 

Estate  and  duties. 
Stamps  ....;..,,, 
Land  tax  &  house  duty 
Property  and  income 
tax  

Post  Office  ...,.•.  ..it.;. I 

Telegraph  service '. ',''. 
Miscellaneous    ...-., 


Inc.  or 
Dec.   in 

June 
Quarter. 


£ 

-  145,000 
+  70,000 
+  200,000 

-  70,000 
•f    30,000 

-f  220,000 
+.  '50,000 
+  40,000 
+    27,000 


Inc.  or 

Dec.  in 

September 

Quarter. 


£ 

-  497,000 
-1- 150,000 

-  80,000 
+    10,000 


+  30,000 
-I- 130,000 
+  30,000 
-  143,000 


+  432,000    -  370,000    +    62,000    +  496,000 


Inc.  or 

Dec.  for 

Half- Year. 


£ 

-  632,000 
+  220,000 
•f  120,000 

-  60,000 
-I-    30,000 

+  250,000 
-f  180,000 
+    70,000 

-  116,000 


Budget 

Estimates 

of  Inc.  or 

Dec.  for 

Fiscal 

Year. 


£ 

-  718,000 
+  650,080 

-  430,000 

-  50,000 
+    45,000 

-f-  450,000 
+  430,000 
+  130,000 

-  11,000 


iThe  June  quarter,  It  will  be  seen,  gave  an  increase  of 
£4^32,000,  while  in  the  September  quarter  instead  of  an 
increase  there  was.  a  falling  off  of  £370,000,  and  that 
latterly  instead  6f  improvement  there  has  been  retro- 
gression is  not  of  good  augury  for  the  future.  The 
decline  has  been  greatest  in  Customs,  and  is,  of  coursts, 
largely  attributable  to  the  reduction  of  the  tobacco  duty. 
But  the  expectation  of  the  Chancellor  of  the  Exchequer 
was  that  the  loss  on  tobacco  would  be  partly  made  good 
by  an  increase  in  other  items,  and  it  would  appear  that 
either  the  receipts  from  tobacco  have  fallen  off  more 
than  he  anticipated  or  the  gain  in  other  directions  has 
been  less,  since  while  he  reckoned  upon  a  net  loss  of 
£718,000  for  the  year,  the  actual  loss  for  the  half-year 
has  ampunted,  to  £632,000.  The  yield  of  the  excise, 
too,  has  thus  far  been  disappointing,  for  whereas  an 
increase  of  £650,000  for  the  year  was  calculated  upon, 
the  actual  increase  in  the  six  months  has  been  only 
£220,000.  It  will  be  remembered  that  for  a  consider- 
able portion  of  the  estimated  increase  in  excise  Sir 
Michael  mcks-Beach  counted  upon  the  new  regulations 
for , preventing  ,_thg  "grogging"  of  spirit  casks,  and  it 
woiild  seem  as  if  these  were  proving  less  efficacious  from 
the  revenue  point  of  view  than  was  expected.  There  is, 
however,  no  fault  to  be  found  with  either  of  those  two 
other  main  heafls  of  receipt,  the  death  duties  and  the 
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income-tax,     both     of     which     show     a     considerable 
expansion. 

That,  taken  altogether,  the  revenue  has  proved  so  in- 
expansive  must  be  all  the  greater  a  disappointment  to 
the  Chancellor  of  the  Exchequer,  because  since  the 
Budget  was  introduced,  the  Government  have  proposed 
to  Parliamgnt  and  obtained  sanction  for  a  large 
additional  expenditure.  In  the  closing  days  of  the 
Session  Mr  Goschen  submitted  a  supplementary  naval 
programme,  involving  an  extra  expenditure  of  no  less 
than  £8,000,000,  to  be  spread  over  not  more  than  four 
years.  How  much  of  that  will  fall  upon  the  current 
year  it  is  impossible  to  say,  since  Parliament  was  not 
informed  of  the  way  in  which  it  is  intended  that  the 
scheme  shall  be  financed.  That  information  was 
reserved  until  next  Session.  If  the  revenue  does  not 
improve,  it  is  not  unlikely  that  as  little  work  as 
possible  under  the  new  scheme  will  be  done  during  the 
current  fiscal  year.  It  is  inevitable,  however,  if  the 
programme  is  proceeded  with,  that  considerable 
additions  must  be  made  to  the  expenditure  of  the  next 
and  two  or  three  following  years,  and  with  a  revenue 
lacking  in  elasticity  that  is  not  a  pleasant  prospect. 
Thus  far  the  Government  have  been  so  favoured  by  a 
rapidly-swelling  revenue  that  they  have  been  lavish  in 
doles  and  in  supplementary  estimates,  and  have  lapsed 
into  loose  financial  practices.  Thus,  for  instance,  a  por- 
tion of  last  year's  surplus  was  applied  to  the  payment 
in  advance  of  charges  rightly  belonging  to  this  year. 
Another  portion  was  set  aside  as  a  fund  for  the  building 
of  new  public  offices,  the  amount  so  used  exceeding  by 
£1,000,000  the  estimated  ultimate  cost  of  the  works. 
And  it  will  not  be  at  all  an  unmixed  evil  if,  with  a  mora 
moderate  rate  of  progress  in  the  revenue,  the  Chan- 
cellor of  the  Exchequer  is  compelled  to  have  recourse 
to  less  free-handed  and  happy-go-lucky  methods  of 
finance. 


THE     LATEST      BANK    AMALGAMATION. 

A  Bank  may  win  its  way  to  the  front  rank  by  either 
of  two  methods.  It  may,  hke  the  London  and  West- 
minster, the  National  Provincial,  the  London  and  County, 
and  other  more  or  less  conservative  institutions,  be  coh- 
tent  to  grow  by  the  gradual  and  natural  process  of  con- 
solidating existing  business  and  breaking  fresh  ground 
as  occasion  may  require,  or  it  may  adopt  the  bolder  and 
more  rapid  method  exemplified  by  such  banks  as  Lloyds, 
Parr's,  and  the  London  and  Midland,  of  building  up  a 
huge  business  in  a  comparatively  short  time  by  a  policy 
of  wholesale  but  judicious  amalgamation^  The  projected 
absorption  of  the  City  Bank  by  the  London  and  Midland, 
details  of  which  will  be  found  in  another  column,  is  a 
typical  instance  of  the  second  and  the  more  progressive 
of  these  policies.  Like  all  amalgamations,  the  one  in 
question  is  based  on  the  prospect  of  mutual  ad- 
vantage. Each  of  the  contracting  concerns  supplies 
elements  which  the  other,  comparatively  speaking,  lacks. 
The  City  Bank  brings  a  large  city  and  metropolitan 
business,  including  those  desiderata,  a  Stock  Exchange 
connection  and  a  foreign  dientlle.  The  London  and 
Midland,  itself  until  eight  years  ago  only  a  provincial 
concern,  supplies  the  combination  with  a  widespread  and 
profitable  provincial  connection,  the  outcome  of  a  long 
series  of  previous  absorptions  in.  alnaost  every  part  of  the 
country.  The  metropolitan  and  suburban  business  which 
the  united  banks  will  command  constitutes  another  factor 
which  the  projector  of  the  fusion  is  doubtless  justified 
in  regarding  as  a  further  element  of  strength.  The  paid 
up  capital  and  the  reserve  fund  of  the  new  London  City 
and  Midland  Bank  will  together  amount  to  nearly  four 
and  a-half  millions  sterling  ;  its  deposits  to  over  thirty- 
one  millions ;  and  its  advances  to  the  public  to  over 
twenty-one  millions.  When  the  magnitude  of  these 
figures  is  taken  into  account,  it  is  not  surprising  that  , 
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considerable  discussion  should  have  been  aroused  by  the 
fusion. 

When  the  news  first  leaked  out,  as  it  did  weeks  before 
the  provisional  agreement  was  actually  signed,  the 
motive  actuating  the  contracting  parties  was  the  phase  of 
the  matter  which  received  most  attention.  Since  the 
official  announcement,  the  discussion  has  taken  a  more 
practical  turn,  and  shareholders  and  depositors  in  both 
banks  are,  naturally  enough,  endeavouring  to  realise  the 
effect  which  the  amalgamation  id  likely  to  have  on  their 
respective  interests.  To  arrive  at  any  exact  estimate  of 
the  situation  from  the  shareholders'  standpoint  is  im- 
possible without  access  to  figures  which  are  at  the 
disposal  of  only  the  directors  and  higher  officials  of  the 
contracting  banks,  but  so  far  as  a  judgment  can  be 
formed  from  the  available  returns  of  the  two  institutions 
and  the  published  terms  of  amalgamation,  it  would 
appear  that  the  directors  of  the  City  Bank  have  made  a 
very  good  bargain.  That  this  opinion  is  largely  held  is 
evidenced  by  the  rise  of  20  per  cent,  which  has  taken 
place  in  the  price  of  City  Bank  shares  since  the  news  of 
the  fusion  became  known.  The  financial  position  of  the 
London  and  Midland  Bank  is  stronger  than  that  of  the 
City.  Its  proportion  of  cash  to  total  liabilities  is  larger; 
a  smaller  proportion  of  its  resources  is  lent  out; 
and  it  has  for  years  been  paying  a  higher  and  more 
progressive  dividend.  Under  the  new  arrangement,  too, 
the  contingent  liability  of  the  City  Bank  shareholders 
will  be  reduced,  and  the  City  Bank  section  of  the  amal- 
gamated concern  will  be  able  to  escape  from  the 
thraldom  of  London  lending  rates.  In  these  circum- 
stances no  difficulty  is  likely  to  be  experienced  from  the 
side  of  the  City  Bank  shareholders  when  the  scheme 
comes  before  them  for  ratification. 

What  the  Midland  shareholders  gain,  apart  from  the 
saving  in  working  expenses  effected  by  every  amalgama- 
tion, is  not  quite  so  clear.  The  benefit  accruing  to  them 
seems  contingent  rather  than  immediate.  As,  however, 
there  is  a  very  strong  presumption  in  favour  of  the  belief 
that  it  was  the  Midland  Bank  which  made  the  overtures, 
no  insuperable  objections  are  likely  to  be  raised  from  that 
side.  As  to  the  customers  of  the  two  banks,  what  has  to 
bo  said  may  be  put  hypothetically.  If  they  were 
satisfied  with  their  bankers  under  the  old  regime, 
nothing  in  the  fresh  arrangeioent  need  disturb  them. 
Depositors  will  substantially  enjoy  equal  security ; 
borrowers,  equal  facilities ;  for  apart  from  the  fact 
that  for  obvious  reasons  borrowers  are  generally 
tenderly  dealt  with  after  amalgamation,  the  two 
banks  in  the  present  instance  meet  on  far  more 
equal  terms  as  regards  general  control  than  is  usual  in 
such  cases,  while  it  may  be  taken  for  granted  that  as 
few  changes  as  possible  will  be  made  in  local  manage- 
ment. In  itself,  this  latest  amalgamation  is  one  of  the 
most  important  of  recent  years.  Constituting  as  it  does 
a  further  step  towards  the  gradual  absorption  by  provin- 
cial or  London  and  provincial  banks  of  purely  metro- 
pohtan  institutions,  it  is  significant.  One  word  of  warn- 
ing may,  however,  be  added  :  let  those  banks  which  adopt 
the  amalgamating  method  of  progress — in  itself  a  perfectly 
sound  and  legitimate  method — see  to  it  that  they  allow 
sufficient  interval  to  elapse  between  their  numerous 
absorptions.  It  is  not  enough  to  absorb.  Proper  time 
i  must  be  allowed  for  the  process  of  assimilation. 


OUR  FOREIGN    TRADE 


i'he  Board  of  Trade  returns  for  September  are  pub- 
lished too  late  this  week  to  enable  us  to  reprint  them  in 
our  inonchly  trade  supplement,  which  will,  therefore, 
appear  next  week.  We  are  able,  however,  to  pre- 
sent our  usual  analysis,  and  give  below  the  summary 
tables  showing  the  figures  of  the  increase  and  decrease 
under  the  principal  heads  for  the  month,  and  for  the 
nine  months  of  the  current  year,  as  compared  with  the 
corresponding  periods  in  1897.     These  are  ag  follows  : — 


I.— SUMMARY   TABLES. 
Total  Imposts. 


Animals,  living 

Pood  &  drink  (duty  free) 
Do  (dutiable) 

Tobacco   

Metals 

Chemicals,  dye  stuffs,  and 

tanning  substances 

Oils   

Kaw  materials  for   tex- 

tilo  manufactures  .... 
Raw  materials  for  'sun 

dry  industries     

Manufactured  articles . . 
Miscellaneous  articles  . . 
Parcel  post 

Total  value 


Sept., 
1898. 


£ 
778,087 
12,195,318 
2,668,844 

359,219  + 
1,568,331  — 


Compared 
with  Sept. 
1897. 


£ 

191,945 

381,049 

42,822 

27,368 

82,777 


317,426 
813,115 

2,617,136 


Nine 

Months, 

1898. 


Compared 
with  1897. 


£ 

8,083,601 
122808230 
18,657,332 

2,755,916 


£ 
—  740,375 
-12940983 
+  331,929 
241,101 


16,190,794-1-  238,815 


+ 


30,319  4,383,530 
107,384  6,220,912 


+   618,600 


5,706,649  + 
7,234,592 
1,261,991 
84,573 


243,481 


50,140,819 


35,605,281 


L  38,563,973 

174,342;65,416,532 

238,354|10,405,913 

8,071;  1,027,500 


j  +425,648 
=  1-2 


344655052 


—  505,937 
+  653,082 

+  681,903 

—  412,029 
-1-1,084,440 
+  595,823 
+  274,944 


+  14902477 
=  4-5 


Total  Expokts. 


Animals  living    

Articles  of  food  &  drinls 

Raw  materials    

Yams  and  textile  fabrics 
Metals  &  articles  manu 
factured  therefrom 
(except  machinery) 
Machinery  and  miU  worli 
Apparel   and  articles   of 

personal  use    

Chemicals,  and  chemical 
and  medicinal  prepa- 
rations   

All  other  articles 

Parcel  post 


Sept., 
1898. 


£ 

80,970 
1,293,639 
2,180,796 
7,668,346 


2,567,238 
1,638,236 

876,336 


672,238 

2,790,342 

176,944 


Compared 
with  Sept., 
1897. 


+ 


£ 

26,086 
159,085 


Nine 

Months, 

1898. 


Compared 
with   1897. 


£ 
810,118 
8,622,940 
573,616,15,083,121 
510,03670,703,417 


258,646'24,458,624 
431,250 13,319,447 


-      48,422 


35,860 

265,122 

2,005 


7,194,363 


6,313,356 

24,743,661 

1,480,111 


Total  home  products. .  19,945,085  "*" ^f  g^jj*^"  172729158  "'^■f^^^^^°-'^^ 


£ 
—       6,201 
+    117,041 
+      21,618 
—2,738,669 


-  960,553 

+  504,779 

-  266,614 


-  183,322 
+  229,636 
+      20,267 


ExpoETS  of  Foreign  and  Coionial  Merchandise. 


Total  value 


Month 

Ended 

Sept.  30, 

1898. 


£ 
3,706,289 


Compared 
with 
1897. 


Nine 

Months, 

1898. 


Total  exports 23,651,374  +  ^^^g!f  ^'  218,183,558  ~'^£^^.^^'^ 


£ 
45,454,400 


Compared 
with  1897. 


The  more  satisfactory  features  that  wera  notice- 
able in  the  returns  for  August  have,  it  will  be 
observed,  been  well  maintained.  Our  imports  in  Sep- 
tember, 1897,  were  upon  a  very  large  scale,  exceed- 
ing in  value  those  for  the  same  month  in  the 
previous  year  by  over  £2,000,000.  Yet  the  large 
total  then  recorded  was  overtopped  last  month,  as  we 
imported  commodities  valued  at  £35,605,281,  as  com- 
pared with  £35,179,633  in  September,  1897,  the  increase 
of  £425,648  being  equal  to  1-2  per  cent.  That  brings 
up  the  aggregate  for  the  nine  months  of  the  current  vear 
to  £344,655,052,  as  compared  with  £329,752,575  for  the 
corresponding  period  last  year,  thus  showing  an  increase 
of  £14,902,477,  or  4-5  per  cent. 

Some  improvement  in  the  export  figures  was  to  bo 
looked  for  this  month,  owing  to  the  extreme  slackness 
of  trade  with  the  United  States  last  year  for  a  consider- 
able time  after  the  Dinglcy  Tariff  went  into  operation. 
Still,  that  circumstance  accounts  for  but  a  small  portion 
of  the  increase  for  the  month,  which  amounts  to 
£1,639,810,  or  90  perjcent.,  the  totals  being  £19,945,085 
and  £18,305,275  for  the  month  of  September  in  1898  and 
1897  respectively.  The  result  is  due  partly  to  the  move- 
ment of  trade  with  the  United  States  and  partly  to  a  fairly 
general  improvement  in  our  expert  trade,  a  prominent 
feature  being  the  revived  demand  fo;  our  manufactures 
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in  India.  Tiie  gain  shown  in  the  last  two  months  still 
leaves  a  substantial  leeway  to  ba  made  up  on  the  year's 
totals.  The  value  of  our  exports  for  the  nine  months 
this  year  is  £172,729,168,  comparing  with£175,991,176  for 
the  corresponding  period  of  1897,  thus  exhibiting  a  falling 
off  of  £3,262,018,  equal  to  1-9  per  cent. 

Analysing  the  returns  more  closely,  it  is  satisfactory  to 
find  that  India  is  again  taking  a  pirbminent  part  in  the 
supply  of  wheat.  We  got  from  her  last  month  1,012,000 
cwts  as  compared  with  only  93,500  cwts  in  September, 
1897.  This  large  contribution  brings  India  into  the 
second  position  for  the  year  as  regards  our  sources  of 
supply,  the  United  States  having  sent  in  nine  months 
25,960,200  cwts,  India  8,511,100  cwts,  Eussia  5,292,700 
cwts,  and  Argentina  3, 996,900cwts.  Prices,  as  we  showed 
last  week,  have  undergone  a  heavy  fall  recently,  with 
the  result  that  while  our  receipts  of  wheat  last  month 
amounted  to  4,602,810  cwts,  as  compared  with  3,995,870 
cwts  in  September  last  year,  we  paid  for  it  only 
£1,532,039,  as  compared  with  £1,688,914  for  the  smaller 
quantity.  The  total  value  of  all  kinds  of  corn  imported 
during  the  month  was  about  the  same  as  last  year,  a 
falling  off  in  wheat,  oats,  peas,  beans,  and  Indian  corn 
being  offset  by  larger  importations  of  flour  and  barley. 
Other  articles  of  food  show  no  striking  variation  in 
quantity  or  value.  As  regards  metals  there  was  a  fairly 
substantial  increase  in  the  value  of  copper  imports,  due 
mainly  to  the  larger  shipments  of  regulus  and 
unwrought  copper  from  the  United  States.  Nearly 
all  other  descriptions  of  crude  metals  were,  however, 
lower  in  value,  the  total  imports  for  the  month 
being  some  £83,000  smaller  than  in  September,  1897. 
Among  textiles,  cott6n  and  wool  came  to  hand  in  much 
larger  quantities,  but  in  regard  to  cotton  the  fall  in 
prices  makes  the  increase  in  value  much  smaller  in  pro- 
portion than  in  quantity.  Thus  the  quantity  received 
during  the  month  was  394,569  cwts,  being  an  increase  of 
176,538  cwts,  or  81  per  cent.,  while  the  excess  of 
£221,922  in  value  is  equal  to  less  than  45  per  cent. 
Similar  proportions  occur  in  the  nine  months'  aggregate, 
the  percentage  of  increase  in  quantity  beicg  29 
and  that  in  value  only  6  per  cent.  The  increase 
of  3,400,000  lbs  in  the  quantity  of  wool  imported 
in  the  month  still  leaves  the  aggregate  for  the  year  to 
date  30,000,000  lbs  less  than  for  the  corresponding 
period  last  year.  Last  year,  however,  a  large  quantity 
of  wool  was  passing  through  on  its  way  to  the  United 
States,  re-exports  for  the  nine  months  showing  a  decline 
of  no  less  than  93,331,000  lbs.  There  was  a  further 
increase  in  our  importations  of  iron  and  stpel  manu- 
factures, but  this  was  off-set  by  reduced  imports  of 
French  silks,  and  the  manufactures  imported  during 
the  month  were  valued  at  nearly  £200,000  less  than 
for  the  same  month  last  year. 

Our  exports  show  increases  in  all  the  important 
sections  except  metals  and  metal  manufactures.  There 
is  a  falling-off  in  that  class  of  £258,000,  which  is  the 
more  remarkable  in  view  of  the  activity  prevailing  in  the 
iron  and  steel  manufacturing  industries.  That  seems  to 
indicate  that  the  demand  is  mainly  on  home 
account  for  shipbuilding.  For  the  nine  months  our 
exports  of  metal  goods  were  valued  at  £24,458,624, 
as  compared  with  £25,419,177  in  the  corresponding 
period  last  year,  thus  showing  a  decrease  of  £960,553, 
or  37  per  cent.  In  regard  to  machinery  the  exhibit  is 
more  satisfactory,  exports  having  been  very  active  since 
the  close  of  the  engineering  strike.  The  value  of  our 
shipments  for  the  month  was  £1,638,236,  or  £431,250 
more  than  in  September  last  year,  the  gain  being  mainly 
in  textile  machinery  for  Eussia  and  India,  locomotives 
for  India,  and  agricultural  and  other  descriptions  for 
countries  in  Europe.  For  the  nine  months  our  exports 
of  machinery  show  an  increase  of  £700,000.  A  feature  of 
the  month's  shipments  is  a  large  increase  in  the  quantity 
and  value  of  coal,  due,  no  doubt,  to  the  resumption  of  work 
at  the  South  Wales  collieries.  As  the  strike  only  termi- 
nated at  the  beginning  of  the  month,  the  output  must 
apparently  have  been  increased  much  more  rapidly  than 
is  usual  after  mines  have  been  standing  idle  for  a  con- 
siderable period.  Prices  remain  high,  since  the  increase 
in  quantity,  amounting  to  308,818  tons,  was  equal  to  only 


96  per  cent.,  while  the  expansion  of  £478,639  in  value" 
was  33'5  per  cent.     The  nine  months'  shipments  exhibit 
a  shrinkage  of  1,449,667  tons,  but  we  received  for  the 
smaller  quantity  £555,227  more  than  last  year. 

Tarns  and  textile  fabrics  make  on  the  whole  a' 
satisfactory  showing  for  the  month.  Shipments  of  cottod 
yarn  and  twist,  however,  declined  in  value  to  the  extent 
of  about  £120,000,  owing  to  a  heavy  shrinkage  in  the 
(:iuantity  shipped  to  Japan,  and  a  smaller  decline  for 
India.  On  the  other  hand,  there  was  a  substantial  expan- 
sion in  the  Indian  demand  for  cotton  piece-goods,  and 
Turkey,  China,  Brazil,  and  Argentina  also  took  con- 
siderably more  than  in  September  last  year.  The 
month's  total,  therefore,  shows  an  increase  of  £400,000 
in  spite  of  lower  prices,  while  the  aggregate  for  the  nine 
months  exceeds  that  for  1897  by  £1,160,000.  There  were 
comparatively  small  increases  in  woollen  and  worsted 
manufactures,  due  to  a  partial  revival  in  the  trade 
with  the  United  States,  which  still,  however,  remains 
much  below  what  was  formerly  its  normal  level. 
Minor  articles  of  export  show  generally  a  small  incvease 
as  compared  with  the  corresponding  month  last  year. 


QUEENSLAND:    ITS    PUBLIC    FINAN03S, 

PRODUCTION,    AND    TRADE- 

(from  our  own  coeeespondent.) 

Melbourne,  August  31,  1898. 

The  affairs  of  the  vast  colony  of  Queensland  were  dealt 
with  at  great  length  and  exhaustively  by  the  Treasurer 
(Mr  Eobert  Philp)  in  the  financial  statement  for  the 
twelve  months  ended  June  30th  last,  which  he  made  on 
the  18th  inst.  The  statement  is  not  exactly  a  work  of 
art,  being  exceedingly  bald,  but  it  contains  the  facts 
essential  to  the  formation  of  a  correct  view  of  the  posi- 
tion at  the  latest  date.  In  brief,  the  tale  Mr  Philp  had 
to  tell  related  to  a  year  that  suffered  from  bad  seasons 
and  the  tick  plague.  But  the  population  increased  by 
some  12,000  persons,  the  total  on  December  31,  1897, 
being  478,440,  a  wide  diversity  of  industries  gave  plenty 
of  employment,  the  gold  production  was  the  largest  ever 
recorded  for  a  single  year,  the  external  trade  of  the 
colony  was  well  sustained,  and  the  public  account 
showed  for  the  fourth  year  in  succession  a  credit  balance, 
which  has  been  handed  over  to  the  trustees  of  the  Public 
Debt  Seduction  Fund. 

The  actual  position  of  the  revenue  and  expenditure 
account  for  the  year  1897-8,  and  the  estimates  for 
1898-9,  are  stated  as  follows : — 

, 1897-8 > 


1898-9. 

Estimated. 
£ 
3,882,360 
3,866,507 


Estimated.  Actual. 

£  £ 

Revenue    3,726,919  ....       3,768,152     . 

Expenditure    ..       3,699,625  3,747,428     . 

The  revenue  actually  received  in  1897-8  exceeded  the  ; 
estimated  amount  by  £41,233,  but,  on  the  other  hand, 
the  expenditure  exceeds  the  estimates  by  £47,803.  The 
excess  of  revenue  was,  however,  £20,724.  The  excess  of 
actual  over  estimated  expenditure  was  due  to  the  depart- 
ments of  lands,  agriculture,  mines,  and  pubHc  insi;ruction, 
but  in  each  case  it  would  appear  that  the  colony 
received  full  value  for  the  additional  outlay.  Tii6 
estimates  of  the  revenue  for  1898-9  assume  increases  of 
about  £58,000  from  taxation  (customs,  excise,  and 
stamps),  £10,000  from  land  revenue,  and  about  £36,500 
from  railways.  The  increase  in  the  estimated 
expenditure  (£119,079,  as  compared  with  the  actual 
expenditure  of  1897-8)  is  accounted  for  by  increases 
ia  nearly  every  department.  The  railway  department 
requires  an  additional  £41,184  ;  the  cost  of  defence  is 
increased  by  £25,430,  and  education  is  to  cost  more  by 
£24,873.  An  increase  in  the  estimates  of  the  Depart- 
ment of  Agriculture  is  accounted  for  principally  by  a 
provision  of  £5,000  for  bonuses  on  the  export  of  chilled 
meat,  and  one  of  £4,000  towards  establishing  local  wool 
sales,  in  order,  the  Treasurer  said,  "  that  our  growers 
may  be  no  longer  dependent  on  vvool  brokers  in  other 
places  to  bring  them  into  direct  communication  witli; 
purchasers.  This  should  also,  in  time,  be  the  means  of , 
inducing   some   of   the  regular  lines  of   steamers  fromj 
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Europe,   which  now  stop  at    Sydney,   to   come   on   to 
Queensland." 

The  working  of  the  colonial  railway  systems  must 
always  be  a  subject  of  much  interest  to  British  holders 
of  colonial  Government  securities,  because  the  bulk 
of  the  borrowings  is  represented  by  the  railways. 
Of  the  public  debt  of  Queensland  on  June  30th  last — 
£34,600,414— the  sum  of  £20,013,197  has  been  expended 
on  the  construction  and  equipment  of  2,635  miles  of  rail- 
way. The  receipts  have  been  progressive,  growing  from 
£931,053  for  1893-4  to  £l,158,657for  1897-8,  the  increase 
being  £227,604.  Working  expenses  increased  during 
the  period  by  £87,663,  and  the  result  is  that  the  net 
income  (exclusive  of  interest)  rose  from  £332,650  to 
£472,590.  A  clearer  view  of  the  subject  is  furnished  by 
the  following  table  : — 

1897-8.  1896-7.  1893-4. 

£  £  £ 

;  Receipts  1,158,657     . .     1,136,860     . .     931,053 

1  Working  expenses 686,066     ..        684,145     ..     598,403 

,  Net  revenue    472,591     . .        452,715     . .     332,650 

I  Interest  on  capital 788,720     ..        770,213     ..     753,076 

Actual  charge  on  the  con- 

solidated  revenue  316,129     . .        317,498     . .     420,426 

\  The  return  on  capital  invested  was  £1  I63  2d  per  cent, 
[for  1893-4,  and  £2  7s  3d  per  cent,  for  1897-8.  The 
'  position  is  certainly  an  improving  one.  It  is  not  pro- 
posed at  present  to  construct  new  railways,  but  £660,000 
is  to  be  spent  during  1898-9  in  completing  railways  now 
being  built,  with  other  works  necessary  to  cope  with  the 
increase  of  traffic. 

;     Passing  from  the  ordinary  revenue  and  expenditure 
account,  the  important  topic  of  loan  expenditure  has  to 
receive  attention.   The  loan  estimates  for  1898-9  amount 
to  £1,536,046,  against  £1,220,000  for  the  previous  year, 
.the  increase  being  £316,046.    One  of  the  most  important 
items,   although  small,  according  to  the   Treasurer,  is 
£22,500  for  immigration,  of  which  £15,000  is  for  passage 
money.     His  remarks  upon  this  subject  were  received 
with  much  applause,  the  people  of  Queensland  (a  mere 
handful  scattered  over  vast  regions  of  enormous  potential 
wealth)  having  no  sympathy  with  the  curiously  selfish  and 
shortsighted  promoters  of "  undesirable  immigrants  "  bills. 
MrPhilp  is  an  enlightened  man,  and  he  remarked  :  "With 
Dur  magnificent  heritage  we  should  not  only  try  to  per- 
suade but  actually  help  our  kinsfolk  across  the  seas  to 
3ome  and  partake  of  the  good  things  of  this  country. 
We  have  room  for  millions  of  people,  and  the  sooner  we 
,'et  our  countrymen  from  England,  Ireland,  and  Scot- 
and  to  know  Queensland  as  we  know  it  the  better  it 
vill  be  for  them  and  for  us.      "We  want  a  portion  of  the 
hrifty,  industrious,  and  sober  of  the  old-world  popula- 
ion  to  come  to  this  bright  land,  where  the  conditions  of 
ife  are  more  cheerful  and  pleasant,  and  the  prospects 
'f  making  comfortable  homes,  which  they  can  proudly 
all  their  own,  are  much  more  assured  than  in  the  old 
ountry." 

The  loan  expenditure  for  the  year  is  to  provide  prin- 

ipally  for  public  buildings,  loans  to  local  bodies  for  the 

fpose  of  constructing  tramways,  endowments  to  har- 

ur  beards  (£246,764),  for  railway  purposes  (£666,000), 

,jr  telegraph  lines  (£50,000),  for  a  new  steamer  to  carry 

oe  northern  mails  (£50,000),  &c. 

The  public  debt  on  June  30th  last  was  made  up  as 

lows:— Funded   debt  (debentures,   £11,534,380,   and 

-cribed  stock,  £22,064,034),  £33,598,414,  and  unfunded 

:'t  (savings  bank  stock,  £1,001,000,  and  Treasury  bills, 

.000),  £1,002,000— total,  £34,600,414.     Of  this  total, 

,660,628  was  unexpended. 

The  external  trade  of  the  colony  for   1896  and   1897 
s  as  follows  :^ 

Imports.  Exports. 

£  £ 

'  1806 5,433,271         ....  9,163,726 

I  1897 5,429,191        ....  9,091,557 

xports  exceeded  imports  by  £3,730,455  in  1896,  and  by 
!t, 662, 366  in  1897.  But  the  excess  beyond  the  amount 
quired  for  the  discharge  of  the  interest  on  the  public 
debtedness  cannot  be  regarded  as  wholly  an  addition  to 
■,:ieeneland'8  realised  wealth.  There  are  large  Victorian 
j  d  New  South  Wales  interests  in  the  colony,  the  return 
om  which  is  credited  to  Melbourne  and  Sydney.  As  a 
litter  of  fact,  Bom«  £2,000,000  is  obtained  annually  in 


Queensland  for  the  benefit  of  non-resident  proprietors 
and  investors.  The  colony  is,  however,  paying  its  way 
by  exports.  A  classification  of  the  exports  for  1897  will 
fairly  indicate  the  principal  employments  of  the  people. 
It  is  as  follows  : — 

£ 

Gold  2,648,956 

Other  metals    124,706 

Live  stock 829,506 

Meat,  preserved  and  frozen 1,028,039 

Hides  and  skins  438,211 

Tallow   272,528 

Wool 2,509,342 

Sugar 681,038 

All  other    559,231 

With  regard  to  the  gold,  the  cheapening  of  processes 
is  permitting  the  profitable  treatment  of  low  grade  ores 
which  could  not  be  handled  formerly.  Hence  it  is 
expected  that  a  large  increase  in  production  will  take 
place.  The  Mount  Morgan  mine  produced  173,200 
ounces,  against  156,204  ounces  in  1896. 

It  will  be  seen  from  the  table  given  above  that  the 
exports  of  grazing  and  pastoral  productions  reached 
£5,077,626,  which  is  considerably  more  than  half  the 
total  exports.  The  records  of  the  sheep  and  cattle  of 
the  colony  are,  therefore,  of  much  interest.  As  regards 
sheep,  the  number  at  the  close  of  1889  was  13,494,000. 
A  rapid  increase  set  in,  until  by  December  31,  1892,  the 
total  was  21,708,000.  The  following  year  witnessed  a 
decrease  of  over  3,000,000,  which  was  followed  by  some 
recovery,  the  total  on  December  31,  1896,  being 
19,593,000.  Again  there  was  a  serious  falling  off,  and 
the  number  at  the  close  of  1897  was  17,797,000.  This 
decrease  affected  the  quantity  of  wool  exported,  which 
was  76,360,000  lbs  in  1897,  against  88,492,000  lbs  in 
1896.  With  the  break  up  of  the  drought  an  improve- 
ment is  now  in  progress. 

The  tick  plague  has  committed  serious  ravages 
amongst  the  herds,  and  the  number  of  cattle  in  the 
colony,  which  reached  its  maximum  of  7,012,000  at  the 
close  of  1894,  fell  to  6,089,000  during  the  three  follow- 
ing years,  the  decrease  being  nearly  a  million.  A  part 
of  the  loss  is,  however,  attributable  to  drought. 

The  export  of  sugar  in  1897  was  considerably  less 
than  in  1896,  but  the  production  suffered  from  climatic 
causes.  This  year  the  crop  is  so  large  that  it  is  doubtful 
whether  it  can  all  be  cut  in  time,  and  the  export  is 
expected  to  be  about  twice  that  of  1897.  Only  a  portion, 
say,  about  one-fifth  to  one-fourth,  of  the  sugar  produc- 
tion of  the  colony  is  in  any  way  dependent  upon 
Government  encouragement.  The  accounts  of  the 
eleven  central  sugar  mills  erected  under  the  Sugar 
Works  Guarantee  Acts  of  1893  and  1894  are  not 
very  encouraging,  and  improvement  can  hardly  be 
expected  during  the  season  1898-9,  because,  with  a  large 
exportable  surplus,  prices  have  fallen,  approximating  to 
those  procurable  by  other  sugar-producing  countries. 
To  the  eleven  central  mills  the  Government  has  advanced 
£430,005,  but  it  has  received  only  a  portion  of  the 
interest  and  none  of  the  redemption  money. 

The  production  of  wheat,  butter,  cheese,  and  fresh 
fruit  (oranges,  pineapples,  bananas),  has  made  great 
strides  during  late  years,  while  there  now  appears  to  be 
a  grand  future  for  tobacco  and  coffee.  Queensland  is, 
in  fact,  admirably  adapted  to  satisfy  the  requirements  of 
all  the  Australasian  colonies  for  tropical  products. 

The  prospects  of  the  colony  of  Queensland  are  cer- 
tainly encouraging.  The  Government  for  the  last  few 
years  has  administered  affairs  with  prudence  and  ability. 
There  is  no  desire  for  an  extravagant  loan  expenditure, 
the  tendency  which  displayed  itself  some  eighteen  months 
ago  to  revert  to  a,  large  borrowing  policy  having  been 
checked. 


BUSINESS    NOTES, 


The  Grand  Trunk  Report. — When    the    preliminary 
statement  of  the  Grand  Trunk  Company's  operations  for 
the   first  half  of  the   current   year   was   published,   iii  ' 
August,  it  was  immediately  followed  by  a  sharp  decline' . 
in  the  prices  of  the  oompfthy's  seoUtitiee ;  fo*,  thougli  the 
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directors  were  enabled  to  declare  the  full  dividend  on  the 
guaranteed  stock,  for  the  first  tiiae  for  several  years,  the 
balance  to  be  carried  forward,  £2,271,  was  very  nauch 
smaller  than  had  been  anticipated.  Up  to  the  end  of 
May  the  monthly  revenue  statements  -exhibited  an 
increase  of  £200,400,  and  the  worlcing  expenses  an 
increase  of  £71,900,  so  that  the  net  improvethent  was 
£128,490.  As.  the  guaranteed  dividend  absorbs  about 
£104,400,  it  was  naturally  assumed  that,  even  if  the 
June  earnings  did  not  show  any  improvement,  there 
would  be  a,  surplus  of  at  least  £24,000  towards 
the  resumption  of  dividend  payments  on  the  first 
preference,  stock.  The  sudden  increase  in  the  working 
expenses  during  June  was  inexplicable;  but,  although 
the  half-yearly  report  now  issued  does  not  explicitly 
state  80,  there  seems  little  room  for  doubt  that 
the  expectations  of  market  operators  were  upset 
by  the  inclusion  of  a  large  sum  for  the  renewal 
of  bridges  in  the  accounts  for  the  closing  month  of  the 
half-year.  The  report,  of  which  we  give  a  summary 
elsewhere,  states  that  "  the  proportion  of  the  expendi- 
ture for  reconstruction  of  the  Victoria  Bridge,  properly 
chargeable  to  revenue,  has  been  fixed  at  £110,000,  which, 
together  with  the  cost  of  renewing  the  bridges  between 
Montreal  and  Portland,  and  on  the  southern  division,  it 
is  proposed  to  charge  to  revenue  account,  spread  over  a 
peiiod  of  at  least  five  years,  so  as  to  obviate  any  undue 
increase  in  the  maintenance  charges  in  any  one  year. 
There  had  been  expended  to  June  30,  1893,  on  account 
of  these  renewals,  an  amount  of  £57,816,  of  which 
£10,274  has  been,  as  already  announced,  charged  against 
the  net  revenue  balance  at  December  31,  1897,  and 
£15,402  is  included  in  the  maintenance  charges  for  the 
past  half-year."  The  policy  of  charging  bridge  renewals 
to  revenue,  and  spreading  the  outlay  over  a  certain  number 
of  years  is  one  to  which  no  real  objection  can  be  taken,  for 
the  Grand  Trunk  capital  account  is  already  a  very  heavy 
one  ;  bnt  if  the  revenue  statements  are  not  to  ba  utterly 
misleading,  they  should  clearly  include  a  proper  propor- 
tion of  the  bridge  renewal  expenditure  month  by  month, 
instead  of  waiting  until  ihe  close  of  the  half-year.  Per- 
haps at  the  forthcoming  meeting  some  definite  arrange- 
ment may  be  decided  upon.  Oa  the  subject  of  (he  long- 
continued  war  of  rates,  the  report  tells  us  that  the 
settlement  of  the  transcontinental  rate  war  between  the 
"Canadian  Pacific  and  the  American  lines  "  being  now 
"  happily  terminated,"  there  would  appear  to  be  no  valid 
reason  why  the  local  passenger  fares,  "  reduced  by  the 
Canadian  Pacific  Company,"  should  not  be  restored,  and 
all  other  points  of  difference  in  connection  with  the 
North  Bay  route  be  adjusted.  "  Negotiations  with  these 
objects  in  view  are  still  in  progress,"  it  is  added, 
"  which  it  is  hoped  may  result  in  a  settlement  on  a 
mutually  satisfactory  basis,  or  in  an  agreement  to 
submit  all  points  of  difference  between  the  two  com- 
panies to  arbitration." 


The  German  Duties  on  Cotton  Yarn. — Some  weeks  ago 
our  Berlin  correspondent  called  atteatioa  to  an  organised 
effort  on  the  part  of  the  German  cotton-spinncra  to 
induce  the  Government  to  increase  the  duty  on  imported 
yarns.  Arrangements,  he  then  stated,  had  bfen  made 
for  a  meeting  of  spinners  and  weavers  to  bo  hold  in 
Berlin,  and  he  now  informs  us  that  this  so-called  Con- 
gress was  held  last  week.  It  was,  of  course,  got  up 
wholly  in  the  interests  of  the  cotton-spinners,  the  great 
bulk  of  the  weavers  being  strongly  opposed  to  any  aug- 
mentation of  the  yarn  daties,  but  in  order  to  make  it 
appear  to  the  authorities  that  the  weavers  are  support- 
ing i.he  spinners  in  their  plan,  a  number  of  weavers  who 
do  their  own  spinning  or  are  interested  in  spinning  mills 
were  invited  to  take  part  in  the  Congress.  Even  thus 
corstituted,  however,  the  Congress  did  not  carry  out  the 
withes  of  its  originators.  It  may  bo  recalled  that  the 
commercial  treaty  made  with  Switzerland  four  or  five 
J  ears  ago  made  a  reduction  in  the  yarn  duties  existing 
tinea  1879,  and  under  the  most-favoured  nation  clause 
this  reduction  of  duty  applied  also  to  English 
yarnp.  Under  the  old  protective  duties  of  1879, 
the  German  spinners  gained  complete  possession 
o£    the    domestic     market    up    to      yarn    of    about 


No.  50  fioe.;  between  Nos.-  jSQis-and,;  60  there  h^ 
bees  competition  with  English  and  Swiss  yarns  ;  whereas 
for  the  higher  numbers  the  German  weavers  have  ha^ 
to  depend  upon  Swiss  and  English  spinners  entirely-7*' 
mainly  upon  the  latter.  Such  being  the  position,  tHa 
object  of  the  promoters,  of  tho  Conference,  as  set  fortJi 
in  a  petition  presented  to  the  Imperial  Chancellor,  wt^l 
not  merely  to  revert  to  the  state  of  things  prevailing 
prior  to  the  making  of  the  treaty  with  Switzerland; 
but  to  get  still  higher  duties  imposed  than  thoei^ 
that  were  then  in  force.  Instead,  however,  of  sup. 
porting  this  demand.  Congress  was  satisfied  to  ask 
that  the  old  duties  should  be  restored ;  and  even  then 
its  members  were  not  in  full  accord,  and  certain  of 
them  refused  to  vote.  In  view  of  this  fact,  and  the 
action  of  the  great  weavers  of  the  Rhine  country,  it  may 
be  considered  improbable  that  the  yarn  duties  will  be 
increased. 

Copper  Companies'  Reports. — Two  of  the  leading 
copper-producing  companies,  the  Eio  Tinto  and  the 
Anaconda,  have  lately  issued  reports  to  their  share- 
holders, an  interim  one  in  the  former  case,  and  the 
annual  statement  to  June  30th  in  the  latter  ;  but  -while 
the  E'o  Tinto  results  have  proved  satisfactory,  those  of 
the  Anaconda  Company  have  been  disappointing.  The 
Eio  Tinto  directors,  in  declaring  the  usual  half-yearly 
dividend  on  the  preference  sliares,  and  a  distribution  at 
the  rate  of  40  per  crnt.  per  annum  on  the  ordinary 
shares,  for  the  fourth  half-year  in  succession,  state  that 
the  deliveries  of  pyrites  under  existing  contracts  have 
been  well  maintained  at  about  the  same  rate  as  during 
last  year,  and  that  the  contrac'-s  for  Germanj',  which 
exf)iro  on  December  31st  next,  have  been  renewed  for  a 
further  period  of  three  years  on  terms  which  are  more 
advantageous  to  the  company  than  before.  The  price  of 
copper  began  to  rise  during  the  early  part  of  the  current 
year,  and  the  average  of  tho  sales  up  to  the  present  time 
is,  it  is  stated,  "  well  above  that  obtained  for  the  pro- 
duc3  of  1897."  It  is  also  mentioned  that  the  Amerioin- 
Spanish  war  did  not  greatly  interfere  with  the  company's 
operations,  while  the  additional  taxation  on  exports  h 
compensated  for  to  some  extent  by  the  rise  in  the  rate 
of  exchange.  On  the  other  hand,  the  profits  earned  by 
the  Anaconda  Company  in  the  year  eneled  June  30th, 
were  $3,551,346,  showing  a  decrease  of  $553,289 
upon  the  profits  of  tho  preceding  year,  although 
there  was  an  increase  of  33,169  tons  in  the  amount 
of  ore  shipped  to  the  reducjion  works.  The 
sales  of  copper  realised  $1,001,633  more  than  in 
the  previous  12  months,  and  the  sales  of  gold 
$29,723  more ;  but  the  silver  sold  for  $644,274  less, 
the  royaUie=,  rents,  &e.,  produced  $72,211  less,  and  the  , 
produce  on  hand  at  the  clo?e  of  June  was  $468,160 
smaller  in  valuo  than  a  year  previously.  There  was 
thus  a  decrease  ef  $503,289  in  the  total  credits;  while 
the  expenses  expanded  to  ihe  extent  of  $1,031,413.  The  ' 
balance  of  profit  on  the  year's  operations  was,  therefore, 
reduced  by  $1,534,762.  "lb  is  stated  that  while  the  grade 
of  the  ere  fell  off  considerab'y,  the  damage  caused  by 
the  fire,  and  the  largely  increased  expenditure  upjn  the 
reduction  woiks  and  machinery  have  resulted  in  falsify- 
ing the  expectations  held  ouv  in  tho  preceding  annual 
repDrt,  that  the  expenditure  would  in  future  be  upon  a 
smaller  s?al9.  It  was  tlnn  stated  that  "  with  eoino  few 
additions  to  a'r-compressors,  and  small  machinery,  the 
present  equipment  is  suflloient  to  carry  the  operations  of 
the  mines  800  feet  deeper  ;  "  but  it  is  now  pointed  out 
that  a  further  large  outlay  upon  machinery  will  be 
nece-sary  during  tho  current  }car,  owing  to  the  deeper 
workings.  In  the  meantime,  there  is  a  surplus  of  profits  ji 
amounting  to  $5,2)0,000,  reprcsentoi  by  stocks  bl 
copper,  silver,  and  gold,  stores,  supplies,  and  cash  assets, '. 
this  surplus  having  been  crea'edin  the  past  three  years,: 
for  when  the  present  company  was  founded  in  July,  1896,  ■ 
no  working  capital  was  provided.  Tin  dividends  have' 
been  uniformly  at  the  rate  of  10  per  cen'.  p3r  annum. 


The  Tin-plate  Industry  of  the  United  States.— The 
Bureau  of  Statist'cs  at  Washington  has  published  a; 
statement  regarling  the  production  and  consumption  of 
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tin-plates  in  the  United  States  during  the  past  ten  years. 
Prior  to  1892  there  was  no  manufacture  of  tin-plates  in 
tbe  States,  and  the  inaporta  averaged  about  700,000,000 
;  lbs  a  year.  In  1892  the  States  contributed  a  production 
I  of  13,646,000  lbs  towards  the  supply  of  its  own  wants, 
'  and  year  by  year  the  production  has  increased  by  rapid 
Steps  until  for  the  yeax  ending  June  30th  last  it  amounted 
to  640,000,000  lbs.  And  simultaneously  the  imports  of 
tin-plates  have  declined  from  their  former  average  of 
700,000,000  lbs  to  only  171,700,000  in  the  past  year.  Of 
last  year's  imports,  moreover,  139,300,000  lbs  were 
re-exported  under  the  regulation  which  permits  a  repay- 
ment of  99  per  cent,  of  the  duty  paid  on  imported  tin-plate 
to  persons  who  use  the  plate  in  manufacturing  articles  that 
are  exported,  so  that  the  quantity  of  foreign  tin-plate 
used  for  consumption  in  the  States  was  only  32,400,000 
lbs.  Practically,  therefore,  the  States,  which  six  years 
ago  were  wholly  dependent  upon  foreign  supplies,  are 
now  quite  independent  of  them. 


Westralian  Gold  Production. — During  the  past  month 
the  amount  of  gold  entered  for  export  in  Westralia, 
including  the  produce  of  the  ores  mined  in  the  colony 
but  smelted  elsewhere,  is  officially  reported  to  have  been 
89,179  ouncep,  valued  at  £338,880,  comparing  with 
89,395  ounces,  valued  at  £339,702  in  the  preceding 
month,  and  71,776  ounces  valued  at  £272,750  in  the 
coi responding  month  of  last  year.  It  will  be  seen  from 
the  subjoined  table  that,  allowing  for  September  being 
a  thirty-day  month,  there  has  been  a  reversal  of  the 
retrograde   movement   which   went   on   from    April    to 

July  :— 

, 1898.  

Ozs. 

January    93,395 

February 53,739 

March    75,380 

April 84,083 

'  May  83,347 

'  June 80,749 

July  76,981 

'  August 89,395 

!  September    89,177 

October 

November    

December     


726,249 


£ 

Ozs. 

£ 

354,903 

.  40,387 

.  153,599 

204,209 

.  32,526 

. .  123,599 

286,444 

.  40,296 

. .  153,126 

319,514 

.  39,660 

. .  150,709 

316,718 

.  59,112 

. .  224,625 

306,849  . 

.  53,349 

.  202,725 

292,527 

.  48,811 

. .  185,482 

339,702 

.  65,129 

.  247,490 

338,880 

.  71,776 

.  272,750 

.  75,690 

.  287,623 

,  , 

.  75,845 

.  288,211 

•• 

.  72,412 

.  275,164 

2,759,746  . 

.  654,993 

.  2,565,103 

For  the  nine  months,  it  will  be  observed,  the  aggregate 
production  of  the  precious  metal  has  reached  726,249 
ounces,  valued  at  £2,759,746,  showing  an  increase  of  71,256 
ounces  in  amount,  and  £194,643  in  value  over  the  whole  of 
last  year.  It  has  to  be  remembered,  however,  that  the 
number  of  producing  mines  has  been  added  to  in  the 
interval,  though  the  average  returns  per  ton  of  ore  raised 
has  gradually  declined.  And,  while  the  improvement 
in  the  yield  of  gold  from  the  colony  as  a  whole 
is  fairly  satisfactory,  i';  is  to  be  regretted  that 
even  the  principal  companies  have  adopted  no  uni- 
form system  of  reporting  their  results.  Some  of 
them  issue  fortnightly  and  some  monthly  returns,  while 
others  announce  their  production  in  a  slipshod  fashion, 
and  at  irregular  intervals.  In  no  case,  so  far  as  we  are 
aware,  has  any  attempt  been  made  to  show  approxi- 
mately the  working  costs  and  the  profits  earned  monthly. 
'Many  of  the  Rand  mines  have  long  since  furnished  this 
information,  and  there  should  be  no  real  difficulty  of 
.adopting  the  practice  in  Westralia.  This  is  a  matter 
which  the  Chambers  of  Mines  should  take  in  hand,  for 
investors  are  naturally  much  more  concerned  in  the  pro- 
lijress  of  individual  properties  than  in  the  general  expan- 
,Bion  of  the  industry,  however  satisfactory  that  may  be. 
ilf  the  Chambers  of  Mines  found  that  obstacles  were 
raised  by  mine  managers  to  the  reform  indicated,  and 
Jihey  were  to  state  the. fact  frankly,  vie  do  not  doubt  that 
ibe  outside  pressure  of  shareholders  who  desire  to  be 
informed  on  matters  of  essential  importance  ^pul<3'  soon 
2lear  the  opposition  s.yia,f.7'-"^  '■•"'  '■  '''■>':'  ;''''-' f'?'  •■■' 


Shipbuilding  in  the  Past  Quarter,— From  th,e  reti^Tjrns 
'•ompiled  by  "  Lloyd's  Ecgister  of  Shipping,"  it  ajroears 
'lat,  excluding  warships,   there,  were  .598  .vessels   of 

J6t,250  tons  gross  under  constrtictidti'fn  mfe'tJtiited 


Kingdom  at  the  close  of  the  quarter  ended  Sep- 
tember 30,  1898.  The  particulars  of  the  vessels  in 
question  are  as  follows,  similar  details  being  given  for 
tbe  oorrespoi^ing .  period  in  1897  fOr  , the.  purpose  of 
comparisoni^ir;/,.;:..   -   ■/  .,      vlir^t,-      ,     ■     ,     • 

i    ;.  f  .^>!v  «ept»Bjbei- m  1^^;,  jSep^ojber  30, 1897. 
.  D.§?oription,  '   .    .        .,,     ^,  ,,QTf>p  ,J.-     ....    .         Gross' 
Steam-     "      .'A  /„:^?S6rt    ;-T6na%'    -,;"No.    "tonnage. 


Steel . . . Tv.'V'-f .  ^CP/i-'Ste  H 

•  Iron'  ..7i  :{.•., ii*ii;..&yif5fer;3 

Wood  &ad  oomppsUei .      2    > 

Total............'  572     ; 

Sail- 
Steel 8     ., 

Iron 

Wood  and  composite . .     18     . 

Total 26     . 

Total  steam  and  sail . .  598     . . 


.T6naJteey'  '-.'"No. 
^i,352f,547    '..364 
--■'     8,859.  ..  -54;' 
.141  r,f.   »^A 


868,495 

8,721 

1,?1 

l,361,S5T-'i^*  4^    :".  sH^ii 

1,02a:    .JoUH^--.yA^-. 
•■;;.:!., ^.-';.L  226 


2,693-    .i'i'-^ 


.J.8?5 


1,364,250     ..45,5    ..  884,336 


From  December,  1896,  the  returns  of  "  Lloyd's  Eegister  ' 
have  shown  a  steady  increase  in  the  amount  of  tonnage 
under  construction  in  the  United  Kingdom.  By  the  end 
of  1897  the  work  in  hand  reached  a  total  of  1,013,000 
tons.  These  figures — themselves  almost  certainly 
without  precedent  in  the  history  of  the  shipbuilding 
industry — are  now  exceeded  by  no  less  than  351,000 
tons.  The  new  work  commenced  during  the  quarter 
comprised  231  vessels,  with  a  gross  tonnage  of  390,953 
tons.  The  increase  in  the  tonnage  building,  as  compared 
with  last  year,  was  pretty  evenly  distributed  among  the 
principal  shipbuilding  centres.  Glasgow  had  in  hand 
the  largest  actual  amount  of  work,  the  total  building  at 
that  port  being  295,327  tons,  and  that  was  closely  fol- 
lowed by  Newcastle,  with  255,793  tons,  the  next  in  order 
being  Greenock,  187,929  tons;  Sunderland,  175,814  tons ; 
Belfast,  164,110  tons ;  Middlesbro'  and  Stockton,  107,630 
tons ;  Hartlepool  and  Whitby,  81,580  tons ;  and  the 
Barrow  district,  32,970  tons.  As  regards  foreign  ship- 
building, Germany  is  the  nearest  rival  to  the  United 
Kingdom,  but  the'  tonnage  under  construction  in  German 
ports  was  only  144,105  tons,  and  in  France  75,432  tons. 
The  efforts  of  the  United  States  to  provide  its  own  mer- 
cantile marine  were  represented  by  48  ships  under  con- 
struction of  55,245  tons  gross.  Italy  had  under  construc- 
tion 40,984  tons.  The  only  other  foreign  countries  with 
a  tonnage  under  construction  exceeding  10,000  tons  were 
Norway,  27,010  tons ;  Holland,  20,223  tons ;  and  Den- 
mark, 12,570  tons. 


Wills  and  Bequests. — The  Illustrated  London  Nms 
gives  the  following  list  of  wills  proved,  with  the  amoont 
of  personalty  in  each  case  : — 

Mr  Thomas  Owen,  M.P.,  late  of  5  Whitehall  gardens 272,912 

Mr  William  Welch  Deloitte,  late  of  Hill  House,  Southall      74,707 
Mr  Edmund  Minson  Wavell,  J.P.,  late   cf  Field  House, 

Halifax,  Yorkshire •       68,685 

Mr  Thomas  Maolachlan,  J.P.,  late  of  47  Campden  House 

Court,  Kensington ,.       34,959 

Rt.  Hon.   Harriot   Dowager  Countess  o£  Meatb,  late  of 

Kilruddery,  Bray,  Wicklow .............; 28,929 

Mr  Cuthbert  Newington  Hughes  Johnson,  late  of  The     ;  ,  ; 

Old  House,  Staverton,  near  Baventry,  Northampton  ..  .  ]^7,],55 
Major-General  James  Edmund  Mayne,  late  of  Kensington 

Gardens  square 2,486 

Colonel  Hugh  Smith  Baillie,  J.P.,  late  of  Masham  House,. 

Downham  Market,  Norfolk ,.,.........•,«,>,;  f -2,830 

Mr   George   William    Brown,    late  of    Sunny  HaU<  .^^^  ,,. 

John's  Wood  road,  Bournemouth ..;......  i  I'.         3,990  i 

Mr  James  Walmesley  Teesdale,  late  Of  Oonnatfj^t  House, 

Pembroke  ' .'.  ..'..V^^'i'.  «♦«<.'-     8,518; 

.        .1-   -':i't:    ;:.■;■.•■;    .jv-',    .--i-;  ~,-.r  -  oiii    I'')  aolir.y,')r;    r 
■         ■•  yn    Bl!i->|lrn    r-iilt     lim   i<     1     '  1  I  uniiiliia  orl-t  »-t  -,..o,.r.,      j 


'.-•w.  fa  'f^:iii\>;:' 


WU    iirjf 


■■^fc'5  .ioc.  n:r,  ^-"r  ■■    .    .1^  /:t; rov.'O'J  .:>■:!. ifji^aioy 

..-aiJaao'f  t>A  '{AUt   ,if       ,KTc>jenijii-fo  Bii  'to  eod'i'fTr 

-  .0  iuoi  bi.f«h'.  ;j' '.y  R>A  N  OfEv' •'.'.i,'V|j  '.r.!-jTin<moo 

:;i20  FBijjifi, 


The  re£ui-hs';oftb6  Bank  of  Franofe  for  this  week,  last; 
weiek,  and  thd  itforresponding^  weekijqfe  laak  ywa:-  are  aa 
follows: — '"''■^X  fi^>^&ta     oiJaiSmob    srti-    Jo -j| 
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Capital  of  the  Bank 

Profits  in  addition  to  capi- 
tal (Art  Xiaw  of  June  9, 
1857)    

Beserve  of  the  Bank  and 
its  branches 

Reserve  of  landed  property 

Special  Reserve 

Notes  in  eiroulation 5, 

Interest  on  securities  trans- 
ferred or  deposited  . , . . 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  . 

Treasury  account  current 
creditor 

Current  accounts,  Paris 

Do    branch  banks    

Dividends  payable    

Discounts  and  sundry  inte- 
rests     

Rediscounted  the  last  -  six 
months - 

Sundries    , 


DEBTOR. 

Oct.  6, 1898. 
f  o 

.182,500,000    0    . 

8,002,313  54    . 

22,105,750  14  . 

4,000,000  0  . 

8,407,444  16 

,656,810,120  0 

32,459,753  66 

14,937,810  34 

287,827349  91 

382,747,837  91 

65,002,683  0 

2,238,660  25 

5,354,951  22 

1,008,015  68 
28,131,756  52 


Sept.  29, 1898. 

t  0 

182,500,000  0 


.   8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,591,873,250  0 

.   18,502,706  80 

.   15,294,164  4 

.  329,580,924  35 

.  401,621,232  24 

.   77,962,2%  0 

2,340,525  25 

.   4,613,480  54 

1,008,015  68 
. .  26,571,583  51 


Oct.  7,  1897. 

f     o 

182,500,000  0 


.   8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,706,877,250  0 

.  28,848,639  59 

.  17,695,281  42 

, .  222,209,663  13 

.  386,355,343  48 

.  67,013,368  0 

2,183,539  90 

5,163,499  55 

870,941  14 
. .  22,082,393  90 


Total 4,701,534,646  33    .  .4,694,383,686  25    .  .4,684,315,427  95 

CREDITOR 


Cash  in  hand  and  in  branch 
banks 3, 

Commercial  bills  overdue  . . 

Commercial  bills  discounted 
in  Paris  not  yet  due 

Treasury  bills 

Commercial  bills,  branch 
banks 

Advances    on     deposits    of 

bullion 

Do  in  branch  banks 

Do  in  public  securities  . . 
Do  by  branch  banks. ..... 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   

Government  stock  reserve. . 
Do  disposable 

Rentes  Immobilis^es  (Law 
of  June  9, 1857)   

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    

Expenses  of  management . . 

Employ  of  the  special  re- 
serve   

Sundries    


.,095,262,494  33 
462,197  31 

301,568,628  78 
87,594  86 

421,326,862    0 

634,000    0 

3,575,000    0 

179,548,437  48 

236,349,780    0 


180,000,000  0 
12,980,750  14 
99,626,868  11 


.3,110,151,506  79 
47,298  39 

.  309,633,652  35 


427,535,554  0 


3,575,000  0 
169,439,764  48 
223,193,044  0 


180,000,000  0 
12,980,750  14 
99,626,868  11 


100,000,000  0  ..  100,000,000  0 


18,439,428  87 
4,064,742  27 

8,407,444  16 
39,200,418  2 


18,373,620  52 
3,565,699  36 

8,407,444  16 
27,853,483  95 


.3,195,082,915  40 
59,157  39 

.  279,021,472  98 


415,773,554  0 

3,4,V),000  0 

6,445,000  0 

161,027,014  92 

203,244,991  0 


140,000,000  0 
12,980,750  14 
99,621,044  71 

100,000,000  0 


18,731,831  81 
4,202,423  59 


8,407,444  16 
31,287,827  85 


Par.          Get  6.  Sept.  29. 

t              to  f      e 

Three  per  Cents 100  . .      102  32i  . .      102  65 

Redeemable  Threes 100  ..  101    Ox  . .      101  75 

Three-and-Halfs 100  . .  105  95  . .      105  95 

Italian  100..        92  37i..        92  65 

Austrian  Gold  4  % 100  . .  101  50x  . .      104  10 

Turkish  Pours 100  ..        22  47i  ..        22  40 

Egyptian  Unified    100  . .      110  70  . .      110  25 

Bank  of  Prance  Shares  1,000  ..  3,555    0  ..3,560    0 

Banque  de  Paris 500  ..      953    0  ..      957    0 

Comptoir    d'Esoompte  500  ..  585    0  ..      582    0 

Credit  Lyonnais 500  . .  855    0  . .      848    0 

Credit  Poncier 500..      706    0  . .      692    0 

Paris  Gas  Shares 250  ..  1,139    0  ..  1,148    0 

Suez  Canal    500  . .  3,693    0  . .  3,695    0 

Northern  Railway 500  . .  2,125    0  . .  2,135    0 

Western  Railway    500  . .  1,195    Ox  . .   1,220    0 

Orleans  Railway 500  . .  1,845    Ox  . .  1,880    0 

Eastern  Railway 500  ..  1,092    0  ..  1,080    0 

Lyons  Railway    500  . .  1,938    0  . .  1,932    0 

Southern  Railway 500  . .  1,443    0  . .  1,449    0 

South  of  Austrian  Rail.  500..      17125  ..      17150 

RioTintosOrd 250  . .      755    0  ..      743    0 


I    a 

—  0  32i 

—  0'27J 


0    7J 
0  45 
5    0 


Total    4,701,554,646  33    .  .4,694,383,686  25    .  .4,684,315,427  95 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : — 

INCREAB&  Francs. 

Circulation    64,936,870 

Advances  on  securities    23,265,409 

DECREASE.  Francs. 

Treasury  account  41,753,375 

Private  deposits  31,833,008 

Cash 14,889,012 

Discounts  14,186,121 

Money  was  in  demand  for  the  monthly  bourse 
account,  and  private  discount  is  diiEcult  under  the  Bank 
rate.  The  London  exchange  is  fractionally  easier,  at 
25f  29|^c.  Both  gold  and  silver  coin  has  been  given  out 
by  the  Bank  for  the  circulation  and  coupon  money.  The 
cash  to-day  and  last  week  was  made  up  as  under  : — 

r-^ October  6. ,     , September  29. , 


Gold 
Silver 


Francs.  £ 

1,858,013,393  =  74,320,536 
1,237,249,101  =  49,489,964 


Francs. 
.1,867,483,663  = 
.1,242,667,843  = 


£ 

74,699,346 
49,706,714 


3,095,262,494  =123,810,500  ..3,110,151,506  =124,406,060 
The  make  up  at   the  monthly  account  showed  French 
Eentes  without  material  change  on  their  prices  at  the 
end  of  August.  French  Bails  were  lower.  Bank  of  France 
had  lost  35f.    Mining  shares  had,  with  some  exceptions, 
recovered,  among  the  most  favoured  being  Cape  Copper, 
with   a  rise    of    6f ;    Transvaal  Land,    3f   50c ;    Lang- 
laagte  Estate,  4f ;    Eandfontein,  17f ;  Eobinson  Mines, 
19f  50c  ;  Consolidated  Goldfields,  17f ;   Geldenhuis,  52f ; 
Bast  Band,  25f ;    Chartered  Company,  26f ;    Bechuana- 
land,  90f ;  New  Kleinfontein,  13f ;  Transvaal  Goldfields, 
14f.      Among    interbourse    stocks    with    a    fortnightly 
account,    Brazilian    Fours    had    gained    If;      Spanish 
Exterior,     55c ;     Eussian     Consols,    40c ;    Portuguese 
Threes,  50o.     The  following  were  to-day's  closing  prices 
of  stocks  and  shares  not  comprised  in  the  table  below  : 
—Egyptian   Uniiied,    llOf   70c;  Preference,  106f   80c; 
Spanish  Exterior,  42f  80c,  ex  div. ;  Cuban  Six  per  cent. 
Bonds,  231f ;  Five  per  cent.,  165f;  Portuguese  Threes, 
23f  85o;  Eussian  Threes,  96f  5c,  ex  div.  ;  Tharsis  shares, 
188f ;  Chartered  Company,  81f  50c  ;   Consolidated  Gold- 
fields,  128f ;  De  Beers  shares,  626f  50c;  Ferreira,  619f ; 
Geldenhuis,    200f    50o,    ex    div. ;     New    Kleinfontein, 
79f  50c ;  Lancaster,  74f  50c ;   Langlaagte  Estate,  82f ; 
Eandfontein  Estate,  55f  50c ;  Eobinson  Mines,  226f  50c  ; 
Simmer  and  Jack,  119f  50c  ;  Transvaal  Land,  34f ;  Gold- 
fields,  53f ;  Eand  Mines,  848f. 


—  4 
-1-  3 
+  7 
+  14 

—  9 

—  2 

—  10 

—  7  50 

—  16  0 
+  12  0 
-f    6    0 

—  60 

—  0  25 
-^  12    0 


The  strike  of  navvies,  which  commenced  three  weeka 
back,  continues,  and  is  extending  The  design  of  the 
leaders  of  the  men  to  draw  the  building  trades  generally 
into  the  conflict  has  been  already  partly  successful,  the 
masons  and  smiths  having  joined  the  movement;  the 
painters  have  also  put  forward  a  demand  for  an  eight 
hours'  day,  with  a  pay  of  8f.  The  carpenters  still  hesi- 
tate, but  will  probably  be  coerced  into  the  strike.  The 
committee  now  propose  to  invite  the  unions  of  railway 
servants  to  join  those  of  the  building  trades,  so  as  to 
bring  about  what  was  described  in  a  resolution  voted  at 
the  Labour  Bourse  as  an  economic  revolution,  that 
would  change  materially  the  lot  of  the  working  classes. 
Troops  are  now  stationed  at  all  the  great  works  going  on  in 
the  city,  to  protect  the  men  still  occupied  against  the  bodies 
of  strikers  which  are  going  about  to  stop  all  work.  The 
men  found  yesterday  a  tunnel,  forming  part  of  an  exten- 
sion of  the  western  urban  lines  inside  Paris,  insufficiently 
protected  by  the  police,  and  drove  out  the  men  at  work, 
broke  the  lamps  and  wires  of  the  electric  lights,  and  did 
other  damage.  The  military  authorities  are  said  to  com- 
plain of  the  strain  on  the  services  of  the  gendarmes,  a 
military  police  force,  who  are  on  duty  day  and  night  in 
consequence  of  the  strikes.  The  Government  and  the 
Paris  Municipality  ,are  charged  with  imprudence  in 
having  accumulated  so  great  a  number  of  immense  public 
works  in  Paris  at  the  same  moment.  As  the  Exhibition 
of  1900  was  decided  on  six  years  ago,  the  Metropolitan 
Eailways  might  have  been  commenced  earlier,  instead  of 
being  made  to  coincide  with  the  works  for  the  Exhibition 
itself.  There  is  both  a  present  and  a  future  dinger  ;  a 
great  influx  of  labour  from  the  provinces  is  taking  place, 
and  when  the  works  are  terminated  the  immigrants  left 
without  employment  will  cause  difliculties. 

The  French  Minister  of  Commerce  has  charged  M. 
Eousseau,  advocate  at  the  Court  of  Appeal,  with  a 
mission  to  foreign  countries  to  study  the  constitution  and 
working  of  foreign  joint  stock  companies,  with  the  view  of 
ascertaining  the  causes  of  their  success  in  France  in  com- 
petition with 'similar  French  companies.  A  financial 
journal  ridicules  this  measure  of  the  Minister  and  his 
ignorance,  and  remarks  that  the  causes  of  the  relative 
success  of  foreign  companies  are  well  known  to  everyone 
excepting  apparently  the  Minister  himself.  They  are  the 
fiscal  exactions  in  France.  A  French  company,  jmt 
established  at  Geneva  instead  of  in  Paris,  has  had  to 
pay  in  taxes  and  foundation  expenses  a  sum  of  50,000f ; 
bad  it  been  brought  out  in  Paris  the  same  expenses  would 
have  amounted  to  a  million  francs. 

A  judgment   of   interest  to  traders  receiving  goods  b; 
railway  has  been  given  by  a  tribunal  at  Nantes.     It  hai 
become  a  custom  with  the  carmen  of  railway  companies 
delivering  merchandise  to  obtain  from  the  receivers  their  ! 
signature  to  a  paper  certifying  tiiat  the  goods,  judged  ex- : 
ternally  by  the  package,  were  delivered  in  good  condition. 
This  helped  to  cover  the  responsibility  of  the  railway , 
companies  when  they  were  found  to  have  suffered  damage 
in  the  transport.     The  signature  was,  of  course,  optional, 
but  from  custom  the  carmen  bad  ended  by  believing  that 
they  had  a  right  to  it.     A  trader  having  refused  his  sig- ' 
nature,  the  case  came  before  a  local  court,  which  decided : 
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that  the  signature  was  only  an  act  of  cooaplaisance  on 
the  part  of  the  receiver  and  could  not  be  demanded. 

Eeturns  of  the  mineral  production  of  France  in  the 
first  six  months  of  the  year  show  a  total  output  of  coal, 
including  anthracite  and  lignite,  of  15,724,604  tons, 
against  14,950,179  tons  in  the  same  period  of  1897,  an 
increase  of  774,425  tons.  The  production  of  pig-iron  was 
1,269,560  tons,  a  gain  of  45,922  tons  on  the  six  months  ; 
wrought  iron  is  returned  at  407,930  tons,  an  increase  of 
2,234  tons;  steel,  562,941  tons,  an  augmentation  of 
88,123  tons. 

The  receipts  from  shipping  on  the  Suez  Canal  in 
September  amounted  to  6,530,000f  (£261,200),  against 
5,510,000f  (£220,400)  in  1897  and  6,260,000f  (£250,400) 
in  1896.  The  totals  for  the  nine  months  of  each  year 
were— 64,S67,049f  (£2,594,680)  in  1898,  54,297,977f 
(£2,171,920)  in  1897,  and  6l,139,819f  (£2,445,590)  in 
1896. 

The  Paris  Mint  has  received  a  further  order  to  coin 
six  millions  of  silver  for  the  Eussian  Government. 


THE    UNITED    STATES. 


(fbom  our  own  correspondent.) 

New  York,  September  27. 

This  is  evidently  the  era  of  industrial  combination. 
Following  closely  upon  the  announcement  of  the  Federal 
Steel  Company,  which  it  would  seem  Mr  Carnegie  is 
not  to  unite  with  after  all,  there  are  the  partly  con- 
summated brewery,  silverware,  thread,  tin-plate,  an 
opposition  sugar,  an  ice,  and  last,  but  not  least,  wheat 
flour  trusts.  Everything  of  this  nature  is  popularly 
called  a  trust.  The  word  has  acquired  a  special  mean- 
ing, born  of  the  general  conception  of  the  movement  by 
every-day  people.  Its  economic  definition,  no  less  than 
its  legal  definition,  is  entirely  lost  sight  of.  The  tin- 
plate  combination  is  believed  to  be  progressing  favourj 
ably.  In  fact,  some  of  those  identified  with  it 
declare  they  are  nearly  ready  to  announce  the  plan 
in  full.  They  state  that  they  have  secured  options 
on  plants  representing  more  than  80  per  cent,  of  the 
total  tin-plate  capacity  of  the  country,  and  that  the 
success  of  the  movement  is  assured.  The  ice  trust  is 
Eomething  very  recant,  and  it  remains  to  be  seen  whether 
U  is  anything  more  than  merely  an  unusually  large  com- 
bination of  capital  embarking  in  the  ice  business.  It 
would  seem  as  if  an  effort  to  monopolise  the  cutting, 
storing,  and  distribution  of  frozen  water  is  only  one 
degree  removed  from  a  like  effort  to  monopolise  water  itself. 
The  brewery  combination  appears  to  be  the  result  of  an 
effort  to  monopolise  the  many  small  brewing  concerns 
scattered  throughout  the  Eastern  and  Central  Western 
States.  A  number  of  laige  capitalists  are  interested, 
among  them  Senator  Foraker,  of  Ohio.  Whether  the 
project  contemplates  an  amalgamation  with  the  various 
English  and  other  brewing  syndicates  here  has  not  yet 
transpired.  A  formal  announcement  on  the  subject  is 
expected  to  be  made  within  a  day  or  two. 

Perhaps  the  most  significant  among  the  newer  com- 
binations, aside  from  the  Federal  Steel  Company,  is  that 
which  threatens  war  with  the  American  Sugar  Eefining 
Company,  familiarly  known  as  the  sugar  trust.  The 
Arbuckles,  who  have  made  an  enormous  fortune  in  a 
prepared  coffee,  formerly  bought  all  their  sugar  from  the 
American  Sugar  Eefining  Company.  One  day  it 
occurred  to  them  that  money  might  be  saved  by  making 
their  own  sugar.  No  sooner  had  this  suggestion  become 
known  than  the  Ilavemeyers,  who  are  the  sugar  trust 
itself,  announced  their  intention  of  going  into  the  coffee 
business.  This  they  did  by  buying  out  a  controlling 
interest  in  the  principal  competitor  of  the  Arbuckles. 
Meanwhile,  the  Arbuckles  began  the  construction  of  a 
^1,000,000  sugar  refinery.  There  was  one  firm  not  in 
the_ sugar  trust,  and  since  the  Arbuckles  began  to  build 
their  own  sugar  mill  a  third  has  started  up  here.  There 
are  one  or  two  otlier  independent  sugar  refineries  in  the 
country,  and  while  it  is  vigorously  denied,  it  is  never- 
theless a  fact  that  the  various  independent  sugar  refiners 
referred  to  are  preparing  to  incorporate  as  a  formidable 
rival  of  the  American  Sugar  Refinipg  Company.    This 


will  mean  a  war  of  prices,  in  which  the  consumer,  of 
course,  will  come  out  ahead. 

Mr  Carnegie's  representatives  now  admit  that  the 
purchase  of  additional  lands  at  Homestead  more  than 
two  years  ago  was  the  beginning  of  his  plan  to  build  up 
an  American  gun  factory  which  should  rival  that  of  the 
great  German  gun  maker,  Krupp.  Eecent  attempts  to 
verify  this  by  interviews  with  representatives  of  the 
Carnegie  Company  at  Pittsburgh  have  failed,  but  it  is 
now  announced,  and  on  authority,  that  the  United 
States  will  never  again  be  in  the  position  of  unprepared- 
ness  for  war  in  which  it  was  found  in  April  last.  The 
production  of  smokeless  powder  is  being  pushed  to  the 
entire  capacity  of  plants  in  this  country,  and  now  it  is 
Mr  Carnegie's  intention  that  guns  equal  to  any  in  the 
world  may  be  made  at  his  new  factory  at  Homestead, 
Pa.  Little  can  be  learned  regarding  the  ship- 
yard which  it  is  proposed  to  construct  near  New 
York  City,  one  in  which  it  shall  be  possible  to  construct 
the  largest  ships  afloat.  That  such  an  enterprise  is 
planned  seems  to  be  almost  certain.  Neither  the 
Cramps  nor  Mr  Carnegie  will  admit  a  connection  with 
it,  yet  his  representatives  at  Pittsburgh  have  so  far 
changed  their  tactics  as  to  content  themselves  with 
dechning  to  deny  the  story.  Whether  the  shipyard  is 
to  be  built  up  the  Hudson,  on  Staten  Island,  in  New 
Jersey,  or  on  Long  Island  has  probably  not  been  deter- 
mined, but  there  is  every  probabihty  that  such  a  ship- 
yard is  to  be  built  in  the  near  future,  and  if  it  is,  either 
Mr  Carnegie,  the  Federal  Steel  Company,  the  Cramps, 
or  possibly  all  three,  will  have  something  to  do  with  it. 
It  will  be  likely,  also,  to  lead  to  the  construction  of  an 
enormous  steel  plant  in  this  vicinity. 

Public  sentiment  regarding  the  revival  of  an  American 
merchant  marine  grows  day  by  day,  and  already  there 
are  sporadic  efforts  to  bring  sufficient  pressure  to  bear 
upon  Congress  to  secure  discriminating  duties  in  favour 
of  vessels  flying  the  American  flag  which  are  engaged  in 
the  foreign  trade.  As  you  are  aware,  a  committee  of 
leading  shipowners  was  named  a  few  years  ago  to 
prepare  a  plan  for  the  encouragement  of  American 
shipping.  Congress  manifested  a  desire  to  co-operate 
with  the  shipping  interests  if  the  latter  would  get 
together  and  agree  upon  a  plan.  The  latter  have  got 
together  several  times,  but  it  remains  to  be  seen  whether 
they  are  unanimous  as  to  what  Congress  should  do  to 
accomplish  the  end  in  view.  If  they  come  to  some  con- 
clusion in  the  near  future,  the  prospects  are  for  some- 
thing effective  being  done  in  the  way  of  stimulating  the 
American  merchant  marine. 

General  trade  conditions  continue  to  display  a 
phenomenal  activity  in  iron  and  steel,  with  the  tendency 
of  prices  to  advance.  Cotton  prices  continue  to  decline, 
and  have  made  several  new  low  records.  It  now  seems 
as  if  it  would  touch  5  cents  for  spot  before  making 
up  its  mind  to  go  higher.  There  seems  to  be  an  opinion 
that  5  cents  is  bedrock  for  cotton.  Whether  this 
belief  is  to  bo  unsettled  or  not  time  will  soon  tell. 
Quotations  for  wool  are  still  below  a  parity  of  the  price 
of  imported  wool,  plus  the  duty,  and  a  singular  feature 
of  the  situation  is  found  in  recent  sales  at  Boston  of 
warehoused  wool  which  has  not  yet  paid  du.fcy.  When 
the  trade  is  exporting  imported  wool  in  order  to  reduce 
surplus  stocks,  and  so  stimulate  prices,  even  the  wayfar- 
ing man  may  interpret  the  condition  of  the  wool  market. 


O  E  R  M  A  N  T. 


(from  our  own  correspondent.) 

BeriiIN,  October  5. 

The  expectation,  as  expressed  in  this  correspondence 
a  month  ago,  that  the  quarterly  settlement  would  make 
unusual  demands  upon  the  Eeichsbank  and  carry  its 
note  issue  above  all  previous  records,  has  been  proved 
correct.  The  bank  statement  for  September  30th,  made 
public  on  Monday,  shows  an  extraordinary  drain  upon 
that  institution.  The  metallic  stock  shows  a  faliing  off 
of  £5,130,000,  as  compared  with  the  previous  week. 
Last  year  the  statement  for  the  parallel  week  showed  a 
drop  of  £4,288,000,  as  against  £3,457,000  in  1896.     On 
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the  other  hand,  in  bills  on  hand  there  is  an  increase  of 
£8,564,000,  as  against  £6,962,000  and  £7,376,000  respec- 
tively in  1897  and  1896.  At  the  same  time,  loans 
increased  by  £3,825,000,  as  against  £2,708,000  and 
£3,626,000  in  the  two  foregoing  years.  Much  more  striking 
is  the  increase  of  notes,  the  circulation  having  risen 
by  £11,796,000  during  the  previous  week,  as  against 
£10,252,000  last  year,  and  £10,430,000  in  1896.  The 
limit  of  non-taxable  note  issues  was  exceeded  by 
£13,825,000,  as  against  £10,295,000  last  year,  and 
£5,980,000  two  years  ago.  The  volume  of  taxable  notes 
is  thus  greater  than  at  any  other  time  in  the  history  of 
the  bank. 

The  position  of  the  bank  on  September  30th  for  the  past 
three  years  was,  in  the  principal  items,  as  follows : — 
.. September  30.-^ s 


,  1898. 

£ 

Stock  of  metal 36,954,000 

BOIs  in  hand 45,845,000 

Loans 8,611,000 

Note  circulation   66,979,000 

Accounts  current ....  21,586,000 


1897.  1896. 

£  £ 

37,797,000  . .  40,777,000 

43,187,000  . .  39,975,000 

7,399,000  . .  8,531,000 

64,346,000  . .  62,871,000 

20,250,000  . .  22,082,000 

These  figures  show  an  altogether  unusual  tension  upon 
the  bank.  The  notes,  for  example,  were  covered  last 
week  only  to  the  extent  of  566  per  cent.,  against  78-3 
per  cent,  in  the  previous  week.  At  the  turn  of  the  Sep- 
tember quarter  last  year  the  covering  was  60'2  per  cent. 
The  position  of  the  bank  in  this  respect  is  the  weakest 
in  its  history  at  the  corresponding  dates.  Taking  the 
notes  and  deposits  together,  there  was  a  decline  in  the 
covering  last  week  from  54'2  to  43-5  per  cent. ;  a  year 
ago  the  covering  amounted  to  466  per  cent. 

In  view  of  these  facts  financial  circles  have  come  to 
look  upon  an  advance  of  the  bank  rate  as  a  certainty,  all 
the  factors  in  the  case  fully  justifying  a  higher  rate. 
Already  the  Bavarian  Note  Bank  at  Munich  has 
raised  its  rate  to  5  per  cent.  The  Eeichsbank  has  in 
previous  years  always  taken  the  lead  in  advancing  the 
discount  rate,  and  the  private  banks  of  issue  have  then 
followed  its  example.  The  anomaly  of  the  Bavarian 
Bank  taking  the  lead  this  year  is  explained  in 
this  way.  The  great  activity  in  the  establishment 
of  new  enterprises  in  Germany  this  year,  together 
with  the  boom  conditions  prevailing  in  industry  and 
trade,  have  brought  unusual  demands  upon  the  bank. 
The  bank  sees  the  danger  to  itself  of  a  too  indis- 
criminate use  of  its  credit  in  the  floating  of  these 
new  concerns,  as  well  as  the  larger  general  danger  to 
the  country  from  a  too  rapid  and  unhealthy  expansion 
of  its  economic  energies  before  all  the  natural  conditions 
justify  it.  Hence  it  has  tried  to  keep  a  brake  upon  the 
economic  machine.  This  year  the  demands  for  credit 
were  unusually  heavy,  and  many  new  enterprises,  which 
had  been  turned  away  from  the  doors  of  the  Eeichsbank, 
had  recourse  to  the  private  banks  of  issue  to  get 
accommodation.  Hence,  as  the  demands  upon  the 
Bavarian  Bank  increased,  it  was  forced  to  raise  its  rate 
before  the  Eeichsbank. 

But  the  Eeichsbank,  apart  from  the  motive  above 
given,  is  thought  to  have  been  influenced  by  a  second 
consideration  in  delaying  to  raise  its  rate.  As  is  doubt- 
less known  to  English  readers,  the  existing  charter  of  the 
bank  expires  in  1901,  and  a  law  for  its  renewal  will  be 
passed  in  the  coming  Session  of  the  Eeichstag,  or  in  the 
following  one.  Now,  there  has  been  an  agitation  here 
for  some  years  in  favour  of  nationalising  the  bank,  and  a 
fight  will  doubtless  be  made  over  this  question  when  the 
charter  is  renewed.  The  friends  of  the  nationalisation 
scheme  are  mainly  the  Agrarians,  but  even  in  the  circles 
of  trade  and  industry  there  are  not  a  few  persons  who 
persist  in  asking  why  the  bank  should  maintain  a  rate 
that  averages  so  much  higher  than  that  of  the  Bank  of 
England  and  the  Bank  of  France.  In  order,  therefore,  to 
disarm  criticism  in  the  coming  debates,  the  bank 
is  doubtless  straining  a  point  to  maintain  its 
existing  rate  as  long  as  possible.  In  order  to  do  so, 
it  has  announced  that  it  will  take  back  short  term  loans 
before  they  expire,  and  calculate  the  interest  only  to 
the  day  of  actual  payment.  That  this  measure  will 
render  an  advance  of  the  rate  unnecessary  is,  however, 
hardly  to  be  expected,  there  being  in  prospect  renewed 


demands  upon  the  bank  in  connection  with  the  belated 
marketing  of  the  crops.  A  meeting  of  the  directors  will 
be  held  on  Friday,  and  it  is  likely  that  the  rate  will  then 
be  marked  up. 

The  extraordinary  character  of  the  bank's  quarterly 
statement  has  called  attention  anew  to  two  questions 
that  are  likely  to  come  up  in  connection  with  the 
renewal  of  the  charter.  The  first  is  an  increase  of  the 
bank's  capital.  While  the  great  private  banks  of  the 
Empire  have  increased  their  capital  at  a  phenomenal 
rate,  that  of  the  Eeichsbank  has  remained  at  £6,000,000 
since  the  bank  was  founded  in  1876.  The  conviction  is 
now  very  general  in  financial  circles  that  a  considerable 
increase  of  the  bank's  capital  should  be  made,  in  view 
of  the  great  and  growing  demands  upon  it.  The  second 
question  refers  to  the  abolition  or  the  moderation  of  the 
existing  limitation  upon  the  untaxed  issue  of  notes.  It 
is  felt  that  this  restriction  in  its  present  form  is  an 
unnecessary  trammel  to  business. 

The  tendency  of  speculation  since  last  week's  report 
has  been  in  the  direction  of  still  greater  conservatism, 
the  condition  of  the  money  market  being  the  determining 
factor.  The  market  for  Government  stocks  has  in 
general  shown  a  downward  tendency  for  some  time, 
owing  to  the  fact  that  private  capitalists  are  parting 
with  their  holdings  in  order  to  invest  in  industrial 
shares,  which  promise  at  present  so  much  better 
returns  than  State  paper.  At  the  lower  prices  for 
Home  Funds,  however,  considerable  activity  in  them 
developed  here  on  Saturday,  the  buying  orders  coming 
largely  from  London.  Austrian  Funds,  State  and 
private,  have  grown  oven  weaker  than  hitherto,  the 
political  outlook  at  Vienna  having  given  renewed  grounds 
for  caution.  The  unfortunate  sugar  affair,  detailed  last 
week,  has  also  called  out  warnings  as  to  the  business 
methods  prevailing  in  Austrian  industrial  undertakings 
in  general,  and  this  has  had  a  further  tendency  towards 
declining  prices  for  all  forms  of  Austrian  paper. 

Last  Saturday  the  report  published  in  a  London 
paper  as  to  the  reception  here  of  Dr  Leyds,  the  Trans- 
vaal Minister,  created  something  of  a  sansation  in 
financial  quarters,  and  on  the  bourse  there  was  a  speedy 
drop  of  four  points  in  Transvaal  Eailway  shares.  This, 
however,  must  not  be  interpreted  as  a  deroute  for  these 
securities,  the  movement  in  question  having  been  caused 
by  sales  of  only  20,000  florins  worth,  and  the  market 
here  for  these  securities  being  at  present  a  very  limited 
one. 

The  Deutsche  Bank  issued  a  statement  last  week 
showing  the  results  of  its  business  during  the  first  half 
of  the  year.  The  report  is  in  all  respects  an  excellent 
one,  gross  earnings  having  increased,  as  compared  with 
last  year,  from  £924,000  to  £1,020,000.  Under  the 
influence  of  this  report  the  price  of  the  bank's  shares 
rose  considerably,  but  has  now  dropped  back  to  about 
the  previous  level. 

The  production  of  pig-iron  in  Germany  in  August  was 
616,773  tons,  as  against  569,461  tons  in  August,  1897. 


AUSTRIA-HUNGARY. 

(FKOM   OUR   OWN   00RBB8P0NDBNT.) 

Vienna,  October  4. 

The  opening  of  the  Austrian  Eeichsrath  brought  with 
it  a  great  surprise,  which  has  completely  changed  the 
course  of  events.  It  had  been  expected  that  the  German 
Liberals  would  continue  their  system  of  obstruction,  and 
the  Government  especially  based  all  itj  plans  upon  this 
expectation.  The  Premier,  Count  Thun,  felt  confident 
that  in  the  very  nick  cf  time — that  is,  before  October 
15th — he  should  be  able  to  satisfy  the  Hungarians  and 
get  his  States  Treaty  signed  by  them,  although  he  was 
concluding  it  upon  the  authority  of  paragraph  14,  which 
practically  suspends  the  constitution.  The  Hungarian 
Government,  anxious  to  get  the  treaty  signed,  appears 
to  have  agreed  with  Count  Thun  that  another  formal 
appeal  was  to  be  made  to  the  Austrian  Eeichsrath,  and 
if  it  failed— if  the  Germans,  that  is  to  say,  continued  in 
their  system  of  obstruction,  and  made  it  impossible  for 
the  Austrian  Government  to  get  the   treaty  voted 
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even  debated — then  the  Hungarian  Government  would 
feel  the  necessity  of  accepting  the  only  possible  way 
out  of  the  difficulty,  though  it  was  an  unconsti- 
tutional way.  The  Conservative  landowners,  who 
gave  up  making  common  cause  with  the  Opposi- 
tion, because  they  considered  the  coneluding  of  the  treaty 
paramount  to  everything  else,  proposed  that  the  treaty 
should  be  taken  in  hand  immediately,  and  everything 
else,  even  all  the  urgent  motions,  left  aside.  "When  the 
Government  opposed  this  the  German  Liberals  under- 
stood that  what  the  Government  wanted  of  them  was 
obstruction,  so  they  changed  their  plans  in  one  short 
hour,  and  voted  for  the  proposition  of  the  Conservative 
landowners,  that  is  for  taking  in  hand  the  States  Treaty 
immediately,  but,  at  the  same  time,  fifty  speakers  against 
it  put  their  names  on  the  list.  The  Premier,  Count 
Thun,  thus  found  no  pretext  for  closing  the  House  as  he 
had  hoped,  and  there  is  no  chance  for  him  to  conclude 
the  treaty  with  the  help  of  paragraph  14  before  the 
middle  of  October.  This  has  made  the  situation  very 
critical,  and  it  is  difficult  to  imagine  how  Count  Thun 
will  tide  it  over.  Immediately  after  the  fateful  sitting 
of  the  Eeichsrath  rumours  circulated  that  both  Govern- 
ments, the  Austrian  and  the  Hungarian,  were  about  to 
resign,  since  all  their  plans  had  failed.  This  possibility  was 
energetically  denied  by  the  Governments'  friends,  but  it 
is  a  fact  that  the  Emperor,  who  had  retired  to  Upper 
Austria  for  a  week's  rest,  returned  immediately,  and  has 
held  many  and  long  conferences  v^ith  his  Prime  Minister. 

The  situation  is  at  present  so  grave,  with  the  danger 
of  an  economical  separation  of  Austria  and  Hungary 
impending,  that  the  rumour  of  the  Governments'  resigna- 
tion immediately  caused  the  price  of  all  securities  to 
rise.  The  bourse  seems  to  think  that  as  matters  cannot 
get  into  a  worse  plight  than  they  are  already,  any  change 
must  be  a  change  for  the  better. 

The  English  gas  company  must  have  felt  some  satis- 
faction towards  the  end  of  last  week.  Dr  Lueger,  who 
solemnly  announced  a  year  ago  that  he  would  manage 
affairs  so  that  by  October  1,  1899,  the  last  Englishman 
would  have  turned  his  back  on  Vienna,  has  been 
obliged  to  beg  the  company  to  make  him  acceptable 
terms  for  a  totally  new  arrangement.  "When  he 
believed  that  he  could  manage  Vienna's  gas  affairs 
quite  to  his  liking,  he  imagined  that  the  new  organisa- 
tion of  Vienna,  by  which  the  remote  suburbs 
are  incorporated  in  the  city,  had  altered  the  condi- 
tions of  the  contracts  which  these  remote  suburbs 
concluded  with  the  English  company  at  different 
times  and  for  different  periods,  and  that  only  the  old 
contract  with  the  city,  which  ends  in  September,  1899, 
would  be  valid.  But  since  he  lost  a  number  of  lawsuits 
against  the  company  he  felt  that  he  must  make  it  up 
with  the  English  in  good  time,  and  he  has  now  concluded 
a  contract  with  them  by  which  they  continue  to  provide 
all  the  remote  suburbs  with  gas  until  1909,  Simmering 
only  excepted,  instead  of  keeping  up  the  contracts,  which 
vary  in  duration  from  1899  to  1919.  To  judge  from  the 
8tate  in  which  the  streets  of  Vienna  are  still  at  this 
moment,  it  is  probable  that  Dr  Lueger  will  have  to  come 
round  still  more,  and  will  have  to  be  glad  if  the  company 
consents  to  light  Vienna  beyond  September  30,  1899. 

The  Hungarian  official  organ  publishes  a  decree  of  the 
Hungarian  Board  of  Trade  by  which  the  canal  at 
the  Iron  Gates  of  the  Danube  was  opened  to  general 
navigation  on  October  1st,  and  no  taxes  are  raised  from 
ships  passing.  The  ships  go  up  the  canal  from  five  in 
the  morning  until  noon,  and  down  the  canal  from  two 
o'clock  until  dark.  "Welcome  rain  fell  in  all  parts  of 
Hungary,  and  the  river  is  high  enough  to  make  it 
possible  for  the  cornships  to  come  from  the  Lower 
Danube  to  the  Austrian  ports.  This  is  the  corn  for 
inland  consumption,  which  regulates  the  price  of  bread, 
and  its  plentifulnesa  will  not  be  felt  until  the  ships  have 
distributed  it  all  oyer  the  country. 

A  report  lately  published  by  the  Hungarian  Govern- 
ment shows  the  electric  street  railways  in  Hungary  to 
have  extended  over  103  kilometres  at  the  end  of  1897. 
In  Budapest  the  electric  street  tramline  is  4&^  kilometres 
long,  the  circular  railway  26  kilometres,  and  the  under- 
ground railway  4  kilometres.     By  the  end  of  1897  all  the 


tramlines  of  Budapest  had  beea  converted  into  electric 
lines.  The  receipts  per  year  and  per  kilometre  were  :— 
96,153  fl  on  the  underground  line  ;  56,043  fl  on  the 
circular  railway ;  48,916  fl  on  the  street  tramlines  ; 
16,58111  on  the  line  Budapest-New  Pest-Sakospalota. 
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THE   TEAIN-LOAD  OF   AMERICAN  RAILROADS. 

TO  THE   EDITOB  OF    THE   ECONOMIST. 

Sib, — Last  year  you  were  good  enough  to  print  a  letter 
from  me  regarding  the  train-mileage  and  train-load  ques- 
tion in  which  I  said  that  Northern  Pacific  managers 
based  their  hopes  of  dividends  on  the  company's  stocks, 
on  their  ability  to  haul  an  average  train-load  of  not  less 
than  250  tons,  and  keep  total  expenses  down  to  SMO 
per  revenue  train  mile.  I  venture  to  ask  you  to  permit 
me  to  direct  attention  to  one  or  two  points  in  the  last 
annual  report. 

This  report  shows  that  the  company  averaged  a  load  of 
264  tons  of  revenue  freight  in  each  freight  train  mile  run, 
and  that  each  revenue  train  mile  cost  on  an  average 
about  $1-17.  The  ratio  of  operating  expenses  to  gross 
earnings  was  47  per  cent.  The  first  publication  of  the 
company's  figures  was  followed  by  a  general  outcry  that 
the  road  was  being  "  skinned,"  and  many  critics  who 
should  have  known  better  announced  that  it  was  impos- 
sible for  a  road  to  be  operated  at  any  such  ratio.  The 
report,  however,  showed  expenditures  of  $720  per  mile  for 
maintenance  of  way,  which  is  about  what  St  Paul,  North- 
west, Rock  Island,  and  Burlington  spend  every  year,; 
and  its  charges  for  maintenance  of  equipment  were  also; 
large  enough  to  take  care  of  the  ipventory  year  in  year; 
out,  measured  by  the  standards  of  the  same  roads. 

In  other  words,  the  company  was  properly  maintained' 
out  of  operating  expenses.  The  saving  was  made  in  the- 
departments'  of  conducting  transportation  and  general 
expenses.  This  was  the  direct  result  of  the  increased 
train  load.  It  is  estimated  that  expenses  directly 
dependent  upon  train  mileage  in  the  case  of  a  road  like 
the  Northern  Pacific  are  approximately  40  cents  per  train 
mile,  of  which  between  20  and  25  cents  appertain  to 
engine  mileage.  Now,  comparing  Northern  Pacific  of; 
1893  with  Northern  Pacific  of  1893,  for  example,  it  is; 
seen  that  about  4,000,000  freight  train  miles  were  saved : 
by  the  heavier  train-load  of  1898.  Here  is  a  matter  of  ^ 
$1,600,000  saved  in  this  item  without  trenching  upon  the; 
question  of  maintenance  at  all.  I  venture  to  predict  | 
that  the  operating  ratio  for  this  year  will  be  nearer  toi 
40  per  cent,  than  to  50  per  cent. 

In  the  Louisville  and  Nashville  annual  report  for; 
1873-  4,  the  late  Mr  Albert  Fisch  wrote  a  masterly  trea-; 
tise  on  operating  expenses,  designed  to  show  the  utter, 
fallacy  of  conclusions  based  on  the  operating  ratio  alone.: 
Every  word  that  Mr  Fisch  wrote  25  years  ago  holds  true 
to-day,  but  the  fallacy  still  remains  in  most  people's; 
minds.  The  only  hope  for  most  of  our  Western  railroads' 
to-day  lies  in  its  destruction  by  actual  results. 

It  is,  perhaps,  interesting  to  note  that  great  possibi- 
lities exist  on  the  Atchison  road  when  its  extraordinary 
expenditures  (not  less  than  $4,000,000  last  year)  are  con- 
cluded, and  when  the  management  takes  the  matter  of; 
the  train  load  in  hand.  The  road  under  normal  expen,- 
diture  for  maintenance,  and  with  a  freight  train  load  of 
180  tons,  would  have  been  operated  for  60  per,cent.  last) 
year,  and  would  have  earned  nearly  2  per  cent,  on  thfej 
common  stock, — Youratjru'y,        ,      j     ,  ..,,,  ij 

...  TiaOMAS'  p..  WoQDhOCS,,    :j 


NEW  CAPITAL  ISSUES, 
James  Seuokar,  Limited,— This  company  is- formed  to 
take  over  an  existing  undertakinj,'  of  the  same  naiue  situated  at 
Xewcastle-on-Tyue,  Sunderlaml.  and  elsewhere,  The  hu^ineqa 
is  that  o£  brewers,  maltsters,  wine  and  spirit  merchants,  and 
mineral  water  manufacturers.  The  whole  of  the  share  capital 
of  £350,000  is  taken  by  the  vendor  company,  rt,nd  Out  of  an 
issue  of  £250,000  4  per  cent,  debenture  stock  £146,900  is 
appropriated  for  redemption  of  the  debenture   stock  of  th«  old 
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company.  The  balance  of  £103,100  is  offered  for  subscription 
at  par.  The  stock  is  perpetual,  and  the  valuation  and  profit 
statements  make  it  appear  that  it  is  fully  secured  both  as  to 
principal  and  interest.  The  prospectus,  however,  does  not  state 
how  the  present  debenture-holders,  whose  securities  are  redeem- 
able in  1914.  are  to  be  dealt  with.  The  capitalisation  of  the 
new  company  is  to  be  enormously  m  excess  of  that  of  the 
existing  undertaking,  and  for  this  increase  no  reason  is  given. 
These  are  points  upon  which  information  should  have  been 
given  in  the  prospectus. 

Canadian  Produce  Corporation,  Limited.  —  The 
prospectus  of  this  company,  -s-ihich  has  been  privately  circu- 
lated, states  that  it  has  been  formed  for  the  purpose  of  dealing 
Wholesale  and  retail  in  Canadian  live  and  dead  stock  and  pro- 
duce. The  venture  does  not  appear  to  be  one  worthy  the 
attention  of  investors. 

Havana  Cigar  and  Tobacco  Factories. — With  the 
large  capital  of  £520,000,  in  preference  and  ordinary  shai'es,  and 
£260,000  in  debentures,  this  undertaking  is  formed  to  amalga- 
mate several  tobacco  businesses  in  Havana.  Only  the  pre- 
ference capital,  amounting  to  £270,000,  in  shares  of  £10each,  and 
bearing  7  per  cent,  interest,  and  the  £260,000  5  j  percent,  deben- 
tures are  offered  for  subscription.  The  arrangements  for  work- 
ing are  somewhat  unusual,  as  Messrs  Henry  Clay  and  Bock  and 
Co.,  Limited,  in  consideration  of  obtaining  a  controlling  interest 
in  the  ordinary  capital,  agree  to  manage  the  concern  for  fifty 
years,  and  to  guarantee  the  debenture  and  preference  interest, 
amounting  to  £33,200  per  annum.  It  is  claimed  that  this  is  a 
very  good  bargain  for  Messrs  Henry  Clay  and  Bock  and  Co.,  as 
well  as  an  additional  security  for  the  holders  of  the  securities 
now  offered  for  subscription.  The  information  given  in  the 
prospectus  is  fairly  complete,  and  should  enable  investors  to 
judge  of  this  for  themselves. 

Aron  Electricity  ICeter,  Limited.— An  issue  of 
125,000  Six  per  cent,  preference  shares  of  £1  each  in  the  above 
company  is  offered  for  subscription,  the  vendor  taking  the 
whole  of  the  ordinary  capital  of  £125,000  in  part  payment  of 
the  purchase  price.  The  company  acquires  Dr  Aron's  patent 
rights  for  electric  meters,  an  electric  clock  and  other  inventions. 
The  business  has  been  carried  on,  it  appears,  for  a  number 
of  years,  and  a  statement  of  profit  is  given  for  each  separate 
year  from  1892  to  1897.  The  amount  shows  a  steady  advance 
from  £11,466  in  the  former  year  to  £18,550  in  the  last.  The 
latter  sum  would,  it  is  pointed  out,  be  suifijient  to  pay  the 
preference  dividend  twice  over,  but  it  should  be  noted  that  in 
arriving  at  the  sum  no  allowance  has  been  made  for  the 
remuneration  of  Dr  Aron,  who  has  been  engaged  as  managing 
director  for  five  years.  Nor  does  the  calculation  make  any 
provision  for  meeting  the  expiry  of  the  patents. 

NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 

Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.      the  Public. 
JE 

Amount  previously  subscribed 124,976,252 

Issues  of  the  week — 
Blenkhorn,  Ricliardsons,  and  Co. 
(Woollen  Manufactnversl,  6% 

Pref  Shares,  £5  each 30,000 

Do  4J%  Deb.  Stock 35,000 

Canadian  Produce  Corporation . .    200,000 

(New)  N..\.P.  Window 200,000 

London  Road  Car  4%  Deb.  Stock, 

at  105 90,000 

Clyde  Engineering  £10  Shares  . .    100,000 

"       250,000 

125,000 


James  Deuchar4  %  Deb.  stock 

Aron  Electricity  Meter  Pref  .... 

Havana     Cigar    and     Tobacco 

Factories  7%  Pref.,  ilO  each   270,000 


Do 


5i  %  Debs 260,000 


20,000    .. 

35,000     .. 
150,000     .. 
160,000     .. 

4,000 

3,500 

18,750 

20,000 

94,500    .. 
100,000    . 
103.100     . 
125,000     . 

13,500 
10,000 
10,310 
15,625 

270,000     .. 
260,000     . 

27,000 
26,000 

First 

Payment  Further 

Thereon.  Liability. 

£  £ 


16,000 
31,500 
131,250 
140,000 


Total  offered  for  subscription  to 
date  in— 

1898 £126,293,852 

1897 112,479,938 

1896 123,394,706 

1895 92,489,635 

1894 50,202,498 


81,000 
90,000 
92,790 
109,375 

243,000 
234,000 


1,317,600    ..     148,685     ..1,168,915 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,506 

1893 49,141,180 


PUBLIC  INCOME   AND   EXPENDITURE. 

_^ REVENUE. 


Estimate 

for 

the  Year 

1898-9. 


Customs   

Excise  -. 

Estate,  &c.,  Duties   

Stamps I 

Land  lax  and  House  Duty 

Property  and  Income  Tax 

Po«  Office  

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  Ac 

Miscellaneous    


Apl.  1, 
to 
Sept.  30, 
1898. 


Receipts 


Apl.  1,  '97;    Week 
to        !    Ended 
Sept.  30,  J  Sept.  30, 
1897.  1898. 


-Receipts.- 


Total  Receipts 


£ 

21,080,000 

28,950,000 

10,670,000. 

7,600,000| 

2,495,000 

17,700,000 

12,600,000 

3,140,000, 

430,000j 


£ 

9,721,000 

13,820,000 

5,640,00(1 

3,640,000 

510,000; 

4,130,000 

5,400,000 : 

1,640,000 

165,000 


715,000! 
1,730,000; 


422,258 

813,747 


£ 

10,353,000 

13,600,000; 

5,520,000; 

3,700,0001 

480,000; 

3,880,000, 

5,220,000' 

1,570,000 

165,000 


443,461 
938363 


£ 

312,000 
223,000 
198,000 

89,000 

122,000 


500 
4,758 


Week 

Ended 

Sept.  30, 

1897. 


£ 
290,000 
152,000 
110,000 
54,000 
10,000 
120,000 


3,758 


EXPENDITURE. 


Estimate 

for 
the  Year 

1898-9, 
including 

Supple- 
mentary 
Estimates 


Permanent  Charge  of  Debt 
Other     Consolidated   Fund 

Services    

Supply  Services 


£ 

25,000,000 

2,010,000 
79,945,000 


106,955,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '91 

to 

Sept.  30, 

1898. 


Apl.  1,  '97 

to 

Sept.  30, 

1897. 


£ 

11,402,304 


844,216 


£ 

11,708,449 


847,608 


Week 

Ended 

Sept.  30, 

1898. 


38,822,667|  35,822,734j 


Week 

Ended 

Sept.  30, 

1897. 


54  250 
3,584,594'  2,59li939 


51,069,1861  48,378,7911    3,584,5941  2,646,189 


I         £       I       £ 

Balances  Bank  of  England  1,991,303  2,116,548 

Do       Bank  of  Ireland     |       700,974|     686,47i 


TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  midertake  to  return  rejected 
communications. 

Commtinications  must  be  authenticated  by  the  name  of  the  writer 


ROCK    LIFE 

ASSURANCE      COMPANY. 

ESTABLISHED     1806. 


WEALTH— SECURITY— STABILITY. 


Paid  in  Claims  upwards  of    £1 1 ,500,000 

Profits  divided  amongst  Policy-holders  upwards  of     4,1 40,600' 


LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 
PROVISION    FOR    OLD-AGE    PENSIONS. 
LEASEHOLD   SINKING   FUND   POLICIES. 


Loans   on    Life 


Interests    and    Reversions   at    iVIoderate 
interest. 


107,110,000'  45,932,005:  45,870,024        949,2581     739,758 


CHIEF   OFFICE: 
15     NEW     BRIDGE      STEEET,     LONDON,     E.G. 

GEORau  S.  CRISFORD,  Actuary. 
APPLICATION    FOR    AGENCIES    INVITED. 


f  bi  IBank^ra'  (B^ttU. 


BANK    RETURNS   AND   MONEY   MARKET. 

BANE    OF   ENGLAND. 

AccouifTS  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  October  5,  1898. 

ISSUE    DEPABTMENT. 

£         i  £ 

Notes  issued    46,429,380  !  Government  debt  . .  11,015,100 

\  Other  securities 5,784,900 

;  Gold  coin  &  buUion  29,629,380 

46,429,380 '  46,429,380 

BANKING   DEPARTMENT. 

£  £ 

Proprietors'  capital  . .  14,553,000  Government      securi- 

Rest    3,123,968  \      ties 14,241,640 

Public  deposits*   8,175,539    Other  securities    29,083,904 

Other  deposits 37,729,536   Notes 18,268,975 

Seven-days  and  other  Gold  and  silver  coin . .     2,117,562 

biUs , 130,038 

63,712,081  '63,712,08i 

♦  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  October  6,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIOHT. 
The  preceding  accounts  compared  with  those  of  the   previous 
week  exhibit : — 


Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 

Other  deposits    

Government  securities   1,878,047 

Other  securities 

BuUion 

Rest    

Reserve 

The  follovvin'g  shows  the  amount  of  the  circulation.  Bullion  In 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  October  5, 1898  :— 


Increase. 
£ 

Decrease" 
£ 

646,205    .... 

'.'.'.    1,173,464 
90,733 

1,878,047     .... 

'.'.'.    1,687,402 

...    1,430,022 

664,711 

. . .     2,076,227 

October  8,  1898.] 


THE     ECONOMIST. 


1463 


Coin  and 


Aug. 


1898    I 

July   13  36, 

2C36, 

27135, 

3'34, 

10,34, 

17134, 

24135, 

31135. 

Sept.    7:34, 

14  34 

2153,: 

28.33, 

Oct.      5:31, 


£ 

346,627 
244,853 
,283,046 
,479,""" 
513,093 
,984.867 
,065,342 
,023,218 
,752,051 
,650,808 
,804,883 
,176,%4 
,746,942 


Oold 

in  from 

Abroad  or 

out  for 

Export, 


Circulation 
(excluding  r,._..it. 
Bank  Post  "«POS"s 
Bills). 


£       I 

519,000  out 

142,000  out! 

537,000  out 

130,000     ini 

15,000    in: 

168,000    in] 

60,000  out 

99,000     in 

2,000    in 

100,000  out 

981,000  out 

334,000  out 

62,000  out 


£ 

28,106,255 
27,868,715 
27,916,487 
28,406,805 
28,088,300 
28,012,030 
27,750,840 
27,935.395 
27,761,040 
27,429,180 
27,109,665 
27,514,200 
28,160,405 


>  £ 
'54,156,224 
1 54,748,570; 
53,198,628 
l51,282,487' 
51,007,135 
150,243,011 
149,754,818 
'49,244,380 
148,401,125 
48,595,981 
46,022,443 
|47,169,272 
145,905,075 


SecuritieB 

in 
Banking 
Depart- 
ment. 


£ 

47,255,008 
47,709,317, 
47,158,028 
46,548,893 
45,935,671 
44,632,849 
43,807,820 
43.760,383 
43.064,920: 
43,002,998: 
40,962,510 
43,134,899! 
43,325,544 


Reserve. 


S 

s«2  a 


£ 
25,040.372 
25,176,138 
24,166,561 
22.872,293 
23,224,793 
23,772,837 
24,120,502 
23,867,823 
23,791,011 
24,021,628 
23,495,218 
22,462,764 
20,336,537, 


46,!,  2J 
454- 
45fi5|- 
44A  — 
45g- 
47*1- 
483|- 
48g  — 
49  i- 

49A!- 
50  ft;, 3 

4741— 

44j:  — 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation     (excluding 

Bank  post  bills)   

Public  dex)0sits    

Other  deposits 

Government  securities 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion    of   reserve    to 

liabilities    

Bank  rate  of  discount   

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz.    . 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  .  ■  ■ . 


Oct.  3, 
1888. 


Oct.  9, 
1895. 


Oct.  7, 
1896. 


£  I 
26,762,935, 
5,324,986 
50,295,171: 
16,521,473; 
25,119,989 
31,763,706 
41,726,641 

57% 
2% 
ft 
107* 

3ia 

23s   6d 

25.233-285 

12.2i-3i 

20.56-60 

140,518,000 


Oct.  6,         Oct.  5, 
1897.  1898. 


£       i         £       I  £ 

28,169,350;  28,413,280,  28,160,405 

6,807,270     8,798,507  8,175,539 

48,572,556    40,570,024  37,729.536 

16,939,198:  15,758,726:  14,241,640 

28,137,480:  29,887,375  29,083,904 

28,044,093    21,582,828  20.386,537 

39,513,443,  33,196,108  31,746,942 

50g%  434%  44i  % 

3%  2|%  3% 

2  2  2^ 

109|  UIJ      I     1091 

30d  25id    I     27Hd 

25s  2d         33s  4d    \    25s  9d 

25.161-211;  25.17J-22J,  25.283-3JJ 

12.11-21  !      12.1-2    :      12.2-3 

20.56-60      20.56-60  |    20.62-66 

152,717,000'189,247,000, 197,542,000 


•  New  2J  per  Cents.— Goschens. 

The  amount  of  the  "other  deposits,"  compared  with  the  "  other 
flaeurities,"  showed  in  1888  an  excess  of  £484,713,  and  in  1895  an 
excess  of  £25,175,182,  in  1896  an  excess  of  £20,435,076,  and  in  1897 
an  excess  of  £10,682,649.  In  1898  there  is  an  excess  of  £8,645,632. 

At  the  same  time  in  1895,  money  rates  were  extremely  low,  best 
three  months'  bills  being  discounted  at  |  per  cent.  Some  comment 
was  caused  by  the  refusal  of  London  bankers  to  accept  French 
finance  bills  representing  mining  shares,  the  speculation  in  which 
had  been  carried  to  excess.  This  action  caused  a  fall  in  the  prices 
of  South  African  shares,  and  that  in  turn  led  to  depression  in  other 
markets. 

lu  1896,  at  the  corresponding  period,  there  had  been  a  renewal 
of  gold  shipments  to  the  United  States,  and  the  market  discount 
rate  for  best  three  months'  bills  advanced  during  the  week  from  IJ 
to  2|  per  cent.  The  Bank  rate  remained  at  3  per  cent.  The  out- 
look was  very  uncertain,  and  lenders  cautious.  The  position  in  the 
money  market  caused  a  relapse  in  the  prices  of  gilt-edged  securities. 

In  1897  money  was  very  abundant,  payments  for  £2,000,000  of 
Treasury  bills  having  scarcely  any  effect.  Discount  rates,  however 
Wdcned  owing  to  a  withdrawal  of  gold  for  the  United  States'. 
There  was  consequently  some  expectation  of  an  earlv  advance  in 
the  Bank  rate,  which  then  stood  at  2J  per  cent.,  and"  the  rate  for 
tost  three  months'  bills  in  the  market  rose  to  2J  per  cent.  There 
■was  but  little  doing  on  the  Stock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Sp^ial  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  : — 

(OOO's  omitted.) 


Weeks 
Ending. 


Ang. 


Date. 

1898. 
il  to  July6! 

13 

20 : 

27 j 

3 

10 

17 

24 

31 

8«pt.    7 

14 

21 


OM.     5. 


Total. 


Stock  Exchange     ^         ,   t^     tx 
Pay  Day«.  Consols  Pay  Days 


JoUl,  1898  ..I 
Oorrespondng' ) 

total,  1897. .  ; 
Inc.  or  Dec. )  :  + 

In  1898  ..(1  = 
Grots  toul  in  - 

1897 

Do  18%  . . . , ! 
Inc.  or  Dec.  I  — 
.  In  1897  . .  I 


'»,205/»9, 

135,415, 
172,592, 
128,732, 
146,426, 
139,590, 
161308, 
121,718, 
144,641, 
141,274, 
121.223, 
159,106, 
132,029, 
197,542, 

6,107,105, 1 

5494.319,' 

512,776,' 
9-16%i 


Date 

1898. 

Mar.    11 

30 
!  April    13 

29 
iMay     12 

26 
June    10 

29 
!Jnly     14 

28 
Aug.     12 

31 
!8ept.    14 

29 


Date. 
1837. 
54,188,  Oct. 


54364, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
44,740, 


904,790, 
812/>12, 
92,748, 


1=   U'42% 


7,491,281,1 

7,574353, 

83,572, 

1-10%! 


1,113,682, 

1,162.866, 

—    49,184, 

=    4-23% 


Nov.  4 
Dec. 

1898. 
-Tan.  i 
Feb.  2 
Mar.  1 
April  1 
May   5 


-June  1 
•July 
Aug. 
Sept.  1 
Oct.   3 


30,695, 
26,239, 
31,900, 

39,450, 

32,131, 

29,161, 

37,758, 

33,967, 

30,573,: 

43,952, 

30,944, 

39,477 

32,764, 

341,167, 

304,471, 

+    36,696, 
=   1205% 


"Fourths"  of 
the  Month. 


362,610, 
380J54, 

■    17,744, 
6-38% 


Date. 

1897. 
Oct.    4 
-Nov.   4 
Dec.    4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
-June  4 
.July  4 
Aug.  4 
Bept.  3 
Oct.     ■ 


30,695, 
26,239, 
24,054, 

29,458, 
24,374 
25,956 
30,575 
28,499 
23,928 
35,149' 
30,944' 
20,370' 
29,713| 

278,966, 

251,830, 

■(•27,136, 
=  10-78% 

302,123, 

290,681, 

-1-11,442, 

3-94% 


PROVINCIAL    OLEABING    RETUKNS. 


1898. 


1897. 


HANCHESIER- 

Jan.  1  to  Sept.  24 

Week  ending  Oct.  1 

Total  to  date 

livi:b.pool- 

Jau.  Ito  Sept.  24 

Week  ending  Oct.  1 . . . . 

Total  to  date 

BIRMINGHAM- 

Jan.  1  to  Sept.  24    

Week  ending  Oct.  1 


Inc.  or  Deo. 


£        i         £  £  ^ 

144,501,700:140,495,800 +4,005,900!      2-85 
5,428,900!    4,310,100 -t-l,118,800|    25-96 


149,930,600:144,805,900  -)-5,124,700|     3-54 


93,810,90o!  87,247,000-1- 6,563,900:     7-52 
2,506,500,    2,759,300;—   252,800     9-16 


93,317,400 


Total  to  date. 


KEWCASTLE-ON-TYire- 
Jan.  1  to  Sept.  24     . . . 
Week  ending  Oct.  1 . . . 

Total  to  date 


BRI8T0L- 
Jan.  1  to  Sept.  24     . 
Week  ending  Oct.  1 . 


Total  to  date. 


41,638,100 
1,126,600 


90,006,300, -f  6,311,100 


41,079,700 -f    558,400 
1,228,400—   101,800 


42,764,700'  42,308,100 


46,937,100:  43,251,500 
1,380,600|     1,538,100: 


701 


1-36 
8-29 


-t-    456,600:     108 


-1-3,685,600 


8-52 


157,500    10-24 


48,317,700  .44,789,600! -f  3,527,100    78-75 


19,072,700  18,460,600-1-    612,100 
555,700;       606,8001—     51,053 


19,628,40o'  19,067,40ol-f-    516,039 


3-3 
8-4 


2-9 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BASK   OF   FRANCE. 


Oct.  6, 
1898. 


Assets. 

Coin  and  bullion— Gold 

—  Silver 

Government  securities  . . 

Discount  and  advances. . 

Ll-iBILITIES. 

Notes    : 

Government  deposits    . . 
Private  deposits ■ 


Sept.  29, 
1898. 


Oct.  7, 
1$37. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


£  £  £ 

74,321,000,  74,699,000'  79,400,000  — 

49,490,000   49,707,0001  48,403,000  - 

14,104,000!  14,104,000  14,104,0001 

45,724,000:  45,335,000  42,958,000, -t- 


£  £ 

378,000  —  5,079,000 
217,000, -(-  1,087,000 

389,000; -I-  2,766,000 


I46,272,000!l43,673,000'l48,275.000  +  2.597,000j—  2,003,000 
11,513,0001  13,183,000  8,880,000,—  1,670,0001 -h  2,633,000 
17.910,000.  19,183,000;  18,135,000|—  1,273,0001—     225,000 


NETEERLAirSS   BANK. 


Assets. 
Coin  and  bullion— Gold 
.—  Silver; 

Discount  and  advances. . 

LlABII-ITIE.S. 

Notes  in  circulation  . . . . ! 
Deposits I 


Oct.  1, 
1898. 

£ 
4,313,000 
6,750,000 
7,752,000 

17,796,000 
382,000 


Sept.  24,  I 
1898.'     I 

£  ! 

4,315,000 
6,793,000 
7,603,000 


Oct.  2, 
1897. 

£       I 

2fi29.000j— 
6,779,000)— 
9,123,000  - 


Last  "Week  Last  Year. 
1         £         I         £ 

2,000  +  1,684,000 
43,000:—  29,000 
149,000;—  1,376,000 


17,199,0001  17,316,00ol-f 
690,000-       390,000  — 


697,000i  -t- 
308,000  — 


480,000 
8,000 


NATIONAL   BANK   OF   BILOIUU. 


Sept.  29, 
;      1898. 
Assets.  i        £ 

Coin  and  bullion 4,165,0OC 

Other  securities   16,806,000 

Liabilities.  ; 

Notes  in  circulation  .  20,111,000 

Cuirent  accounts :    2,550,000 


Sept.  22,  Sept.  30, 
1893.      i      1897. 

£  £ 

4,260,000  4,170,000 

16,216,000  17,074,000 

19,30D,000'  19,442,000 

2,717,000.  3,505,000i— 


Last  "Week 

£ 
—      95,000 
-I-      590,000 

-I-     811,000 
167,000 


Last  Year. 
£ 

-  5,000 

—  268,000 


669,000 
955,000 


BANK   OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    coi-respondent.s 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, ,&c 

Liabilities. 

Circulation    ; 

Deposits  and  current! 
accounts : 


Oct.l, 

1898. 

£ 

10,875,000 

5,352,000 


Sept.  24,  I  Oct.  2, 
1898.  1897. 

£         I        £         I 
10,823,0001    9,027,0001 -(- 

5,357,000:  10,617,000i— 


44,721,000   43,787,000!  21,462,000|  i- 
15,140,000   15,265,000j  15,560,000  - 


12,155,000 
56,459,000 
34,419,000 


12,227,000;  9,312,000 
56,368,0001  46,111,000 
34,277,000;  17,938,000 


Last  Week  Last  Year. 
£  i  £ 
52,000' 4-  1,849,000 
5,0001—  5,265,000 
504,000  +  5,677.000 
934,000  r  23,259,000 
125,000  -     420,000 


72,000 


-(■       91,000 
■(-     142,000 


+  2,843,000 
•(-10,348,000 
-t- 16,481,000 


lUPERIAL  BANK    OF   GESHANT. 


;  Sept.  30,  I  Sept.  23,  i  Sept.  30,  :  ■  i 

1898.     '      1893.  1897.       Last  Weekjf.ast  Year. 

Assets.  £        '        £         |  i         £         |         £ 

Coin  and  bullion '  36,905,000'  42,035,000]  37,797.000;—  5,130,000;  -     832,000 


Discounts  and  advances;  54,457,000 
Liabilities. 

Notes  in  circulation  I  66,979,000 

Current  accounts    .1  21.587,000 


42.038.000  50,587,000, -f  13,839,000  -(-  3,870,000 

55,183,000!  64,346,000  -^  2,633.000  -(-  2,633,000 

25.348.0001  20,250,000;—  3,761,0001 -(-  1,337,000 


NEW  YORK  ASSOCIATED  BANKS. 


•  The  "  loDrth  "  Jell  on  Sunday. 


(Jet.  1,    : 
1898. 
Assets.  £ 

Specie 27,262,0001 

Legal  tenders  !  10,908,000; 

Loans  and  discounts  . . .  -  ,127,U4,000| 
Liabilities.  ;  j 

Circulation    I    3,100,000! 

Not  deposits ;i40,426,000j 

Rebkeve  (Specie  &  Notes) ;  38,170,OOo! 

Legal  reserve    ;  3S,103,000| 

Excess  of  actual  reservcl    3.054,000 


Sept.  24,  !    Oct.  2,  I 

1898.      I      1897.      iLastWeeklLast  Tear. 

£       !      £       ;       £        [       £ 

25,930,0001  18,474,000: -r  1,332,000  +  8,788,000 
10,746,000:  15,604,000 -i-  162,000-4,696,000 
128,432,000114,398,0001—  1,318,000,  ■(•  12,716,000 


2,994,0001    3,158.000-1- 
140,130,000'123,870,000;  + 


106,000!—       58,000 
276,0001 -(-16,556,000 


36,676,000   34,078,000,1-  1,494,000+  4,092,000 

35,037,000;  30,967.000; -(-       69,000 -(•  4,139,000 

1,639,000:     3,111.0001-1-  l,425,0O0|—       47,000 
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ATOTEO-HUNGAMAH  BANK. 


j     r.t    ■  Assets. 
tCoinand  bullioc—HGold 
—  Silver 

^Discount  advances,  &c. 

Liabilities. 
iCiroulation    


Sept.  30, 

1898. 

£ 

29i95,00& 


Sept.  23, 

•  1898. 

£ 


Sept.  30, 

1897. 

£ 


-.,„,.„ —  29,362,000'  31,654,000'— 

10,458,000  10.480,000]  10,406,000  — 

20,439,000  ""  ^ 

59,057,000 


T.ast  Week 
£ 

67,000 
22,000 


17,295,000    15,661,000  +  3,144,000 
56,-304,000i  57,497,000  +  2,733,000 


Last  Tear. 

£ 
—  2,359,000 
+      512,000 
+  4,778,000 

+  1,560,000 


In  the  above  tables  the  Reichsniark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

DiBCoant  and  Loau  Market.— A  tendency  towards  ease 
;was  manifested  at  the  beginning  of  the  week,  but  the  market 
'afterwards  became  unsettled,  mainly  on  account  of  uncertainty 
;as  to  the  action  of  the  Imperial  Bank  of  Germany,  and  rates 
■  became    variable.      To-day  some   houses  do   not   care  to  do 
business  under  2J  per  cent.,  while  in  certain  instances  2^^  per 
:cent.   is  given  as  the  working  rate.     For  fine  three  months' 
;paper,  however,  the  general  quotation   is  2j  per  cent.,  while 
iloan- money   can  be   had   for   the  night  at  IJ  per  cent.,  and 
;for  short  periods  at  If  per  cent.      The    Bank    return   shows 
a  ,  reduction    of     £1,430,022     in     the     stock     of     coin    and 
bullion,  of  which     only    £62,000  was    due    to    foreign  with- 
drawals.    The  amount  held  stands  at  £31,746,942.     The  note 
circulation  increased  to  the   extent  of  £646,205,  so  that  there 
was  a  total  loss  to  the   Reserve  of  £2,076,227,  leaving  it  at 
£20,386,537.    The  proportion  of  reserve  to  habihties  is  3:J^  lower 
on  the  week  at  44|  per  cent.     The  other  items  in  the  Eeturn 
have  been  compMcated  by  market  repayments  to  the  Bank,  the 
,. redemption  by  the  Bank  of  pledged  stock,   the  repayment  for 
.  Treasury  bills,  and  other  operations.     Government  Securities 
show   an  increase   of  £1,878,047.  while  Other  Securities  have 
fallen   £1,687,402.      The   Public   and   Private    Deposits    have 
been  reduced  £1,173,464  and   £90,733  respectively.     Owing  to 
the   distribution  of  the   Bank   dividend  the  "Heat"  shows  a 
decrease  of  £664,711,  as  compared  with  last  week. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : —     ,  ,. 


Bank  rate j, .. . 

Marltet  rates  of  discount  :-^ 
60  days'  bankers'  drafts 

3  months'  do ; . . . , 

4  months'  do i .... . 

6  months'  do ., 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances : — Banks 

Discount  bouses  at  call  . , . , 

At  notice  '. 


_The  following  is  a  comparison  with  previous  weeks  : — 


Bank  Bills. 


3  Months.  |4  ^onths.[6  Months- 


3  Months. 


% 


li 


!  3 
I  I  2j 


% 


Trade  Bills.' 


4  Months. 


%■ 


% 


% 


rnxs 


its. 
141,839,327 


April  i,  189^,  to  Meffch  31, 1898 

April  1  to  Sept.  29, 1898   123,996,691 

Sept.  30  to  Oct.  4 5,500,000 


£ 
9,097,281 

8,226,279 
364,905 


6  Months 


"     ■  129,496,691    ....       8,591,184  -  - 

Ailotments  since  last  Friday  : — 

•  ■         .^  £             - 

Wednesday    624,000  in  bills  on  Calcutta ]  j^^  jg  3  jj.jja    about 

j,  .  ... 2,685,000  in  Dills  on  Bombay r           ks  ner  cent 

,"            691,000  in  bills  on  Madras  )            bs  per  cem. 

:    „    ■        ..- 20,000  in  bills  on  Bombay At  Is  4d. 

Thursday 14,930  in  bills  on  Madras .  ; At  Is  4d. 

Next  week  Rs.4,000,000  will  be  offered. 
Mr  W.  Fleming  Blaine  has  accepted  the  chairmanship  of  the 
Bank  of  Africa,  Limited. 

A  branch  of  Parr's  Bank,  Limited,  will  be  opened  at  No.  2 
Grand  parade,  Highgate,  on  Monday,  October  10th,  under  the 
management  of  Mr  F.  \V.  Sandford  Eoss. 

The  National  Bank  of  Egypt  have  opened  a  London  agency 
at  92  Cannon  street,  and  have  appomted  as  manager  Mr 
Arthur  Nias,  late  manager  of  the -West-end  branch  of  the 
Credit  Lyonnais. 

The  London  and  Westminster  Bank,  Limited,  will  open  a 
new  branch  at  Victoria  parade,  Balham  hill,  as  soon  as  the 
necessary  alterations  are  completed. 

We  are  informed  that  Mr  George  F.  Glennie,  the  secretary 
of  the  Bank  of  England,  has  retired  from  the  Bank,  after  more 
than  forty-five  years'  service,  and  Mr  Kenneth  Grahame,  the 
deputy -secretary,  has  been  appointed  secretary  in  his  place. 

Messrs  Henry  E.  Merton  and  Co.  announce  that  they  have 
converted  their  business  as  from  July  1,  1898,  into  a  private 
limited  company.  Tlie  shares  have  all  been  talien  by  those 
hitherto  interested  in  the  business,  and  none  will  be  ofi'cred  for 
subscription.  The  style  of  the  firm  will  be  Henry  R.  Merton 
and  Co.,  Limited,  and  the  management  will  remain  as  hereto- 
fore. 

Circulars  have  been  issued  stating  that  a  provisional  arrange- 
ment has  been  made  for  the  amalgamation  of  the  City  Bank, 
Limited,  London,  with  the  London  and  Midland  Bank,  Limited. 
The  paid-up  capital  of  the  bank  will  be  increased  from 
£1,602,400  to  be  approximatelv  £2,200,000,  and  the  reserve 
fund  from  £1,365,075  to  approximatelv  £2,200,000  ;  and  the 
sum  carried  forward  from  £121,000  to  £140,000.  It  is  under- 
stood that  an  exchange  will  be  made  at  the  rate  of  2  2-5  shares 
of  the  London  and  Midland  Bank,  each  share  being  credited 
with  £12  10s  paid  up  for  five  shares  of  the  City  Bank,  each 
having  £10  paid  up.  John  Corry,  Esq.,  Sir  G.  F.  Faudel- 
Phillips,  Bart.,  G.C.I.E.,  John  Howard  Gwyther,  Esq.,  Alex. 
Laurie,  Esq.,  Sir  Thomas  Sutherland,  G.C.M.G.,  M.P.,  and 
James  E.  Vanner,  Esq.,  directors  of  the  City  Bank,  will  join 
the  board  of  the  London  and  Midland  Bank.  The  name  of  the 
bank  will  be  altered  to  "  The  London  City  and  Midland  Bank, 
Limited."  Mr  E.  H.  Holden,  general  manager,  will  become 
managing  director.  Mr  J.  M.  IMadders  and  Mr  T.  B.  Murray, 
of  the  London  and  Midland  Bank,  and  Mr  D.  G.  H.  Pollock 
and  Mr  L.  S.  M.  Munro,  of  the  City  Bank,  will  become  joint 
general  managers,  Mr  Pollock  taking  charge  of  the  Thread- 
needle  street  office. 

LONDON  COURSE  OF  EXCHANGE. 


2i 
3 
i 
3 
3 


»  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bai  silver,  spot  and  future  delivery : — 

October 


On. 


D^ivery., 
Spot  .... 
October  . . 

November . 
December. 


1. 
28,% 

m 

28  jL 
27^ 


3. 

28i 

28 

27J 


4. 

^^ 
274i 
271 


5. 

6, 

7. 

27-r*  . 

•     2711   . 

.     27S 

27i     . 

.     27i     . 

.     27-fl 

27g     . 

•     27|     . 

•     27^i 

27;%    . 

■     27^  . 

■     27S 

The  following  is  from  Messrs  Pixley  and  Abell's  Ckcular, 
dated  October  6th  : — 

Gold.— Bar  gold,  fine,  77s  11  jd  per  oz  standard  ;  bar  gold,  parting 
78s  Od  per  oz  standard;  United  States  gold  coin,  76s  7d  per  oz  ; 
German  gold  coin,  763  BJd  per  oz ;  French  gold  coin,  76s  6Jd  per  oz ; 
Japanese  yen,  76s  6^d  per  oz. 

Silver.— Bar  silver,  fine,  27i|d  per  oz  standard;  bar  silver  con- 
taining 5  grs  gold,  28id  per  oz  standard ;  bat  silver,  containing 
4  grs  gold,  28-i%d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27-1-Jd  per  oz  standard ;  cako  silver,  30d  per  oz  ;  Mexican  dollars, 
26  ^d  per  oz.      Quicksilver,  £7  5s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs.26,283,379,  at  prices  ranging  from  Is  3  29-32d  to  Is  4d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
beginning  of  the  current  financial  vear  :^- 


Paris 

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg   

Frankfort  

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 


Oct.  4. 


Cheques 

3  months 

do 

At  sight 
3  months 


25 

25 

25 

12 

12 

20 

20 

20 

12 

25 

25 

24H 

27    60 

30i 

368       , 

25    58j 


27i 

42* 

42i 

2 

a 

62 

62 

62 

16J 

48j 


32* 
474 
47} 

3 

3i 
66 
66 
66 

m 

53| 


25 

25 

25 

12 

12 

20 

20 

20 

12 

25 

25i 

25A 

27    70 

31i 

37J 

25    63j 


Oct.  6. 


25 

25 

25 

12 

12 

20 

20 

20 

12 

25 

25 

24t| 

27 

31J 

354 

25 


283 
42* 
42i 

2 

33 
62 
62 
62 


585 


25 

33! 

25 

47? 

25 

47? 

12 

3 

12 

Si 

2fl 

66 

20 

66 

20 

66 

12 

18 

?,5 

53 

25^ 

25A 

27 

70 

318 

.SK 

25 

Hi 

The   discount   quotations  current   in  the  chief  continental 
cities  are  as  follows : — - 


Bank  Open 

Rate.  Market. 

Paris  1  Mar.  14,  '95]  IJ 

Berlin 4  Feb.  18,  '98]  4 

Hamburg  . .  4  Feb.  18,  '98]  3J 

Frankfort  . .  4  Feb.  18,  '98]  3* 

Amsterdam .  2jSept.  1,  '98]  2 

Brussels....  3  April  28, '96]  2i 

Vienna    ....  4  Jan.  22,  '96J  4 

Borne  ......  5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95]  3 


Bank 

Rate. 

■^ 
Genoa o 

Geneva 4iScp.     6,  '98] 

St  Potersbrg  5JJan.  23,  '98] 

Madrid 5  June  17,  '96] 

Lisbon    ....  6  Jan.  25,  '91]  b 

Stockholm..  5  May  18, '98]  4J 

Christiania  .  4  Aug.   2,  '98]  4 

Copenhagen .  4  Juno  2,  '98]  4 


Open 
Market. 

I 
4 
4 
5 


At  other  centres  the  latest  recorded  quotations  are  :- 


New  York  (call  money).. 2   to  2j 
Ditto  (endorsed  Bills)    .  .4   to  5 


Calcutta,  Bank  min 0 

Bombay,  Bank  min 4 
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FOREIGK  BATES  OF  EXCHANaE  ON  LONDON. 


Paris    

Brussels . . . 
Amsterdam 

Berlin 

Do    

Hamburg  . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Rates 

o(  Ex- 
change 


TTsanoe. 


Oct. 


25-291 
25-34; 
12-09i 
20-404 
20-26 
20-26 
20-40 
7j  12-02 
6,  93-80 
71    4-812 
6     34d 
7:  37-87 
6i  27-33 


Ch'ques' 
Short. 

3  mos.  I 

„  ;jMelboume  . 
Short   'Sydney  

„         Adelaide  ... 

3  mos.    Calcutta  '. .. 

60  dys  st  Bombay    . . . 

Sight.    Hong  Kong. 

„  Shanghai... 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Rio  Janeiro. ...  Oct.  5|  8!i$d 
Buenos  Ayres. .  Sep.  9|  47|d 
Do  Pm.onGold  Oct.    7      150 

Montevideo Sep.  lol     51g 

JBng  Sng 
Jaly20jpar  |pm 

—  20par  |pm 

—  20par 
Oct.    7      1/3 


7 
7 

■  I—        7 


l/3«l 
l/llj 


Usance. 


90  dys  St 
90  dys  St 

90dysE« 

60  dys  St 


tel'g'pli 
tr'nsf'r 
4  m.  sgt 


The   following  are  the   standards   for  gold    points   of    the 
principal  gold  exchanges  : — 

Francs.       French.  i  Marks.       German.  I  Dollars.    American. 

25.32> — 4  p.  mille  for  us        20.52—5  per  mille  (or  us      4.89  —5  per  mille  tor  ua 
25.22J— Par  I  20.43— Par  I  4.867— Par 

25.12J — 4  p.  mille  agst  us    i  20.33—5  p.  mille  agst  us    ;  4.827—8  per  mille  agst  us 

The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  29Jc,  or  2i  per  mille  for  us. 
German  short  exchange    . .  20m.  40j  p£,  or  1^  per  mille  against  us. 

''^"  Cabt  tr?nsS"  [  •  •  • "  ^'-^'h  -  'i  P-  --^^<^  ^^--^  -• 
THE  STOCK  MARKETS. 
The  attendanceof  members  in  the  "  House  "  has  increased  of 
late,  but  their  business  is  still  confined  mainly  to  dealings  between 
themselves,  as  the  public  display  almost  as  much  reluctance  to 
"come  in  "as  they  have  during  the  past  two  months.  The 
distribution  of  the  Governmant  dividends  did,  nevertheless, 
give  rise  to  a  few  inquiries  in  certain  directions,  Houae  Bails, 
indeed,  showing  more  strength  than  for  some  time  past.  There 
has  been  a  little  disposition  also  to  operate  in  Americans,  but 
that  department  lacks  the  usual  support  from  Wall  Street, 
owing  to  a  bear  raid  on  leading  Industrials  which  has  been  in 
progress  there.  The  Foreign  market  has  kept  fairly  steady, 
though  prices  have  been  maintained  with  difficult}'.  A  little 
more  activity  is  observable  in  the  mining  markets,  some  of  the 
cheaper  Westralians  particularly  being  in  demand.  Industrials 
remain  stagnant,  but  some  new  companies  are  on  the  stocks, 
and  it  is  expected  that  a  revival  of  interest  in  this  department 
will  soon  be  shown. 

Home  and  Colonial  Government  Securities. — Prices 
of  British  Government  stocks  moved  only  by  the  merest 
fraction  until  Thursday,  but  then  some  weakness  appeared, 
and  the  price  of  Consols  is  lower  by  a  distinct  fraction  than  last 
week.  Among  Indian  issues  the  only  variation  is  a  recovery 
of  J  in  the  2j  per  cent.  loan.  Colonial  stocks  have  been  quiet, 
but  tirm,  and  an  advance  is  recorded  in  Canada  Four  per 
Cent.s.,  one  or  two  Cape  loans,  and  Victoria  Four  per  Cents,  of 
1882-4.  The  only  movements  among  British  municipal  securi- 
ties are  rises  of  IJ  each  in  Gloucester  and  Ipswich  Three  per 
Cents.,  and  i  in  Walsall  stock. 


Cons.  2j%  until  1903 

then  2i%,  red.  1923 
Do  a'c  Oct.  3  . . 

2}%,  red.  1905 

2*%,  red.  1905 

Local  Loans3%Stk. 

Bank  Slock  

India  34%  red.  1931.. 

Do  i-^  red.,  1948. . 

Do  2*  ■„  1926 

Do  Rupee  Knfaced 
Met.  Cons.  34%   .... 


Last    I 
Friday! 

109310 
109iil0 
104  5 
104  5 
109  10 
355  60 
113  4 
106  7 
88*  9J 
62'  3 
115    7 


Sat. 


-Closing  Prices- 


Mon.  I  Tues.    Wed.  Thurs.  Friday 


109110 
:109|10 
IM  5 
104  5 
109  10 
355  60 
113  4 
106  7 
884  94 
62  3 
115    7 


109310  ;l09iio  ,109310 

110      iillO      i!l09ilOJ 
104    5  ;104    5  1104    5 
104    5  Il04    5  |104    5 
109  10  1109  10  1109  10 
354    9  '351      9,354    9 
113    4  1113    4  1113  4 
106    7  1106    7  |l06  7 
88J  94   89  90  ,  89  90 
62    3     62    3     62    3 
115    7  Ills    7  |ll5    7 


104  5 
104  5 
109  10 
354  9 
113  4 
106  7 


1094  ■ 

1098  : 

104  5 

104  5 
109  10 
354  9 
113  4 

105  7 
89  SO  ;884    94' 
62    3  I  62    3  ! 

115    7   115    7  I 


Move- 
ment. 


Foreign  Government  Securities. — A  further  rise  to  24J 
'  k  place  in  Portuguese  Bonds,  as  it  seems  to  be  cei-tain  that 
some  iirrangement  has  been  come  to  with  regard  to  Delagoa 
Bay  and  the  East  African  colonies  with  the  consent  of  Germany, 
The  market,  has,  however,  become   weaker,  and  the  closing 
price  is  below  last  Friday's.  Other  Internationals  have  exhibited 
I  sotoedegioe  of  weakness— Turkish  stocks,  on  account  of  the  pres- 
I  sure  whicli  is  being  exerted  by  the  Powers  on  the  Porte  for  the 
evacuation  of  Crete,  and  the  Chinese  issues  owing  to  the  unsettled 
state  of  affairs  in  Pekin.     South  Americans  have  been  rather 
i  depressed  again,  the  reported  "  settlement  "  of  the  Argentine- 
Chilian  boundary  question  being  again  unsettled  by  the  points 
^J^uded  from  the  agreement,  and  the  rumoured  interposition 

■  of  Bolina  as  a  party  to  the  dispute.  Argentine  Government 
and  I'rovincial  loans  are  all  about  a  point  lower  on  the  week, 
and  a  similar  faU  is  shown  in  the  Chilian  loan  of  1886.  On  the 
other   hand,    Brazilian    stocks   have    advanced    on   a   further 

1  improvement  in  the  exchange.    Venezuela  and  Uruguay  bonds 

■  nave  also  moved  up  to  a  slight  extent. 

The  following  ajre  tl  e  latest  closing  prices,  Ac.,  of  some  of 
f  the  leading  stocks  :— 


^Closing  Prices-^ 
Last  Week.    To-dav. 
Argentine  5%,  1886-7 894  90 

Ditto  1891  Funding 914    2 

Ditto  National  Cedulas  B 36 

Brazilian  4%  Bonds.  1889 554 

Ditto  W.  of  Minas  5%    57* 

Bulgarian  6%  1892   92J 

Chilian  44%,  1895 72 

Chinese  7%  Silver,  1894 98  100 

Do  Gold  1896  5% 1003 

Egyptian  4%  Unified  Debt 109 

Do  34%  Converted 103} 

French  3% 1014 

Do  34%    104 

German  Imperial  3%  1891    934 

Greek  1884  374 

Do  Monopoly  4% 424 

Hungarian  4%  Gold  Rentes    . .  10^ 

Italian  5%  Rentes    91" 

Mexican  6%  1838 


Rise 
or  Pall. 


91A    : 

99J100 

....  4l|    2J 
233    4 


1: 


"Making-up" 

Prices. 
Sop.  28.  Sep.l3. 


894 
91* 
35? 
54 
56 
92i 
73 
994 
-    34  ..  101 


:  -  1^ 


-I- 
—  1 


l:^' 


104* 
102 


88 

89 

334 

53 

554 

924 

71 

99 
1013 
1091 
10*1 
102 


5  .....  ..  ..  104Jx..  1044 


....    94     ..     94* 

38     ..     38 

....     43i  ..     43* 
i  ..  lOOJ  ..  lool 
1  ..    9li  ..     911 



_ 

..    ■+ 

4  . .    99i  . .    99i 

..    -t- 

1     ..    42    ..    42 

i  . .     23     . .     23i 

i  . .  103    . .  103 

..    + 

Ij    ..    43     ..    414 

.     ..  lOlJ  ..  101 

....    47     ..    47x3 

..    + 

1::  S*::  M 

..    + 

has 

been  shown  in 

Peruvian  Corp.  6%  Bonds 

Portuguese  3% 

Russian  New  4% 104' 

Spanish  New  Sealed   423 

Turkish  34%  1894 lOli 

Do  Series  B    46j 

United  States  4%  1877    110 

Do  New  4%    128 

Uruguay  34%  Bonds    42i 

Venezuela  3%,  1881 32 

British.  Rail-ways. — More  interest 
Home  Rails  than  of  late,  though  transactions  are  still  not 
very  numerous.  The  stocks  of  the  Southern  passenger  lines 
have  received  most  attention  on  account  of  the  satisfactory 
traffic  returns.  Brighton  "  A "  has  been  quite  buoyant,  on 
inside  support,  the  price  being  marked  up  two  points  as 
compared  with  last  Friday.  South-Eastern  Deferred  follows 
with  a  rise  of  |,  but  Chatham  First  Preference  and  the 
Ordinary  have  both  declined.  The  stocks  of  the  Under- 
grounds have  again  exhibited  strength,  on  the  antici- 
pated adoption  of  electric  traction.  Metropolitan  being  IJ  and 
District  J  higher  on  the  week.  The  "  heavy  "stocks  showed  some 
firmness  until  to-day.  North- Western  keeping  just  below  200, 
and  Great  Western  between  166  and  167,  but  they  close  lower. 
Great  Northern  issues  show  quite  a  substantial  improvement, 
and  Barry  Ordinary  and  Deferred  have  put  on  a  further  5  points 
each.  Waterloo  and  City  stock  has  dropped  3,  some  dissatis- 
faction being  apparent  at  the  inclusion  of  the  traffic  receipts 
with  those  of  the  South- Western,  which,  of  course,  renders  it 
impossible  to  estimate  what  the  prospects  of  the  new  railway 
are.  The  Scotch  stocks  have  received  support  from  purchases 
in  the  North,  and  show  an  all-round  recovery. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  insrease  of 
£34,502,  equal  to  2-2  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £8,911,  equal  to  4-1  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £353,171,  or  1-6  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £55,738,  equal  to  2-9  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  weeks  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 

'*  Making-up  " 
Rise  Prices, 

or  Pall.    Sep.  28.  Sep.l3. 

..+     5 

151  ..  1524 

..-I-   i'..  533  ..  54i 


,— Closing  Prices—, 

Last  Week.  To-day. 

Barry  Deterred  Ordinary 133      8     ..  138    43 

Caledonian 148  50xd..  148    50 

Do  Deferred   53i  gxd..  538      i 

City  and  South  London 70      2     ..  70      2 

Great  Central    35      7     ..  35      7 

Do  Deferred  203      i  •  •  204  21 

Do  London  Extension 


36 


37 
21 


Great  Eastern    118* 

Great  Northern  Deferred 55* 

Great  Western 1664 

Hull  and  Barnsley  52| 

Lancashiie  and  Yorkshire   ....  146? 

London,  Brighton,  Ac,  "A" 1763 

London,  ChaLliani,  and  Dover. .     2l| 

Do  Arbitration  Preference  . .  137 
London  and  North- Western  . .  198g 
London  and  South-Wostem  . .  224 
Metropolitan  Consolidated  ....  126i 

Metropolitan  District 28} 

Midland  Preferred  835 

Do  Deferred  85j 

North  British  Ordinary 4li 

Do  3%  Preferred 885   9Sx 

North-Kastern — Con.sols   1758      j 

North  Staffordshire 124*    54 

South-Eastern  "A" 1051    6 


i 
71 


I:: 


4x. 


1174 

56 

166* 

528 

1463 

178? 

22 

1364 

1931 

222 

1273 

28| 

838 

858 

m 

89* 
1751 
1254 
lOSi 


;+  2' 


..  118? 
..  563 
..  166i 
. .  51 
..147 
..  176J 
..22 
..138 
..  198i 
..226 
..125  , 
..  27i 
..  84  , 
..  85*, 
..  41*  , 
. .  901  , 
..  1754  , 
..  124.4  . 
..  1063  • 


1204 
57 

167i 
52 

148 

1764 
234 

139 

200 

226 

128 
284 
84? 
86| 
4l| 
90*: 

175i 

124 

1084 


American  Rail-ways. — The  raid  on  industrials,  which  has 
been  in  progress  at  New  York  for  about  a  fortnight  past,  has 
had  a  depressing  effect  on  Railroad  securities,  so  that  though 
a  little  disposition  to  operate  in  Americans  has  been  evinced 
on  this  side,  any  incipient  upward  movement  has  usually  been 
checked  on  the  arrival  of  the  New  York  prices.  The  move- 
ments of  the  week  are  consequently  in  nearly  all  cases  down- 
wards, though  they  are  in  no  case  of  much  consequence.  The 
Pacific  stocks  have  again  received  most  support,  but  Northerns 
and  Unions  each  show  a  loss  on  balance,  while  Centrals  have 
improved  at  the  close.  Louisvilles,  Readings,  and  Southern 
Preferred    have   given   way   to   some   extent,  while  Atchison 
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shares  and  Milwaukees  show  an  improvement.  Atchison 
bonds  have  also  risen,  an  advance  of  3  is  recorded  in  the  price 
of  Galveston  and  Harrisburg  bonds,  and  1  to  1^  in  Louisville 
Unified,  Missouri  Seconds,  New  York,  and  Putnam,  and 
Northern  Pacific  Prior  Liens. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — 

"  Making-up  " 
^Closing  Prices-^         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    Sep.  28.  8ep.l3 
Atchison  5%  Preferred Hi      i  ..     34J      J  . .   +     1     . .     35|  . .     35* 

Do  General  Mortgage    95      G     ..     93    97     ..   +     1     ..    95J..    97| 

Baltimore  and  Ohio 44      5     . .    42      3     ..—    2     ..    45     . .  42i 

Central  Pacific  Shares   25i      g..    25?    6     ..   +      g..     25i  . .     22 

Chicago,  Mil.,  &8t.  Paul,  C.  Stk.  IIOJ     Jx..UOi      J..   +       J  . .  113     -.IIJ 
Denver  &  Rio  Grande  Ord.  Shs.    14J      J  . .     14        i  ■  •  —      i  • .     14i  . .     141 

Do  Preferred  Shares 56|      |  . .     561      i  ■■  —      i  ■■     56|  . .     56| 

Erie  Railroad  Com.  Stock    ....     14        J  . .     IJJ  14i  . .  —      i  . .     14i  . .     13* 

Do  1st  Pref 36i    7     . .     35i    6J  . .  —      i  . .     37x  . .    36i 

Do  2nd    18    20    . .     18    20     19     . .     19$ 

Illinois  Central  Shares 114        J  . .  1135  Mi  . .  —      i  . .  llo     . .  1151 

Lake  Shore  &  Michigan  S.  Shs.  195  205    ..  195  205     

Louisville  &  Nashville,  C.  Stk.    57J      i  . .     56^      J  . .  —    1     . .    57?  . .     58| 
New  York  Central  Shares    ....  119?     Jx..  USf  19J  ..  —      J  ..  120J  ..  120J 
N.Y.,  Ontario,  and  W.  Reg.  Shs.    15j  16i  . .     15|      I  ■•  —      i  ■■     16    . .     16 
Norfolk  &  Western  Adj't  Pref.    52|      |  . .     Big      i  . .  —    1     . .    53     . .     54i 
Northern  Pacific  Preferred ....     781    9i  . .     77|      1  . .  —    IJ  . .     79     . .    79 

Pennsylvania  R.R.  $50  Shares    60        i  ..     60        J 60i  . .     61 

Reading    91      4..      9i      |..—      i  ■■      9?..      9* 

Southern  Ordinary 8|    91  . .      8|    9     . .  —      4  . .      8?  . .      9i 

Do  Preferred S4|    54..     34|      i  ..  —      *  . .     34 j  . .     35 

Union  Pacific  Shares 34|      |  . .    33j      i  ■■  —    IJ  • .     34J  . .     31 

Wabash.  St.  Louis,  &c.,Prf.Sh9.    21|      8  . .     214      i  ..  —      i  ..      8    ..      83 

Do  6%  General  Mort.  Certs. .    33i      1..     33i      j 34     ..    33i 

Colonial  and  Forei^fn  Aailways. — Canadian  Pacific 
shares  have  shown  dulnees,  in  sympathy  with  Americans,  and 
are  quoted  decidedly  lower  than  last  week.  Grand  Trunk  issues, 
however,  have  exhibited  unexpected  strength,  the  traffic  return 
for  the  last  nine  days  of  September  having  been  more  satis- 
factory than  was  anticipated,  while  the  hopes  expressed  by  the 
directors  in  their  half-yearly  report  that  the  difficulties  with 
the  American  roads  will  shortly  be  solved,  have  also  assisted 
the  market.  The  First  and  Second  Preference  stocks  have 
risen  3k  and  2j  respectively.  Indian  Bails  remain  dull,  owing 
to  the  continued  prevalence  of  the  plague.  Bombay,  Baroda, 
and  Southern  Punjab  stocks  have  fallen  a  point  each.  Not 
much  has  been  doing  in  South  American  Railway  stocks,  and 
Argentine  issues  have  gone  lower.  Cordoba  Central  stocks  and 
Cordoba  and  Eosario  Income  Debenture  stock  have  fallen  2  to 
3  points.  Brazilians,  on  the  other  hand,  have  shown  con- 
siderable flimness,  San  Paulo  shares  having  risen  Ij,  Great 


Western  of  Brazil  1^,  and  smaller  advances  are  shown  in  Rio 
Claro,  Southern  Brazilian,  and  Brazil  Great  Southern  stocks. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


.^Closing  Prices^ 
Last  Week.    To-day, 


'*  Making.up" 

Prices. 
Sep.28.  Sep.  13, 


Bombay,  Baroda,  Ac 217    21 

Buenos  Ayres  and  Rosario  Ord.    68i   |x 
Canadian  Pacific,  Shares  ......     88* 

Grand  Trunk  of  Canada  Ord.  . .      7; 

Do  First  Preference 65: 

Do  Second  Preference 42_ 

Do  Third  Preference 19; 

Great  Indian  Peninsula    172 

Mexican  Railway,  Ordinary    . .     20i 

Do  First  Preference    76: 

Do  Second  Preference  32i 

Nitrate 5' 

I£ines. — During  the  early  part  of  the  week  most  sections  of 
the  mining  market  were  fairly  active,  and  prices  generally  im- 
proved ;  but  the  last  couple  of  days  there  has  been  a  weaker 
tendency.  The  small  amount  of  outside  buying  has  apparently 
about  finished  for  the  present,  and  attempts  by  insiders  to 
secure  profits  have  led  to  a  reaction  in  the  South  African  de- 
partment. Geelongs  have  been  up  to  over  3,  on  the  expecta- 
tion of  a  big  crushing  result,  but  as  the  date  for  the  announce- 
ment approached  there  has  been  a  set-back  to  about  2J. 
Among  Rand  gold  shares,  Geldenhuis  Deep  have  risen  i-,  Gel- 
denhuis  Estates  and  Goldfields  Deep  i,  a,ud  smaller  advances 
have  taken  place  in  Ginsbergs,  Knights,  May  Consolidated, 
Princess  Estates,  Randfontems,  Roodepoort  United,  and  Sim- 
mer and  Jacks.  On  the  other  hand.  Rand  mines  have  fallen  f. 
Jubilees  i,  Modderfonteins  yj ,  Jumpers  J,  City  and  Suburbans, 
Durban-Roodepoorts,  East  Rands,  Geldenhuis  Main  Reefs,  New 
Primroses,  Village  Main  Reefs,  and  Wolhuters  have  given  way 
^.  Shebas  have  improved  J  on  the  strength  of  two  recent 
discoveries,  but  Transvaal  Golds  are  J  lower,  and  while  De 
Beers  have  again  been  flat,  falUng  j  to  24g,  Jagersfonteins  have 
advanced  ^  to  8^.  Among  Land  and  Exploration  issues, 
Chartered  British  and  Barnato  Consols  have  declined  ^  on 
balance,  but  Consolidated  Goldfields  Deferred  and  Johannes- 
burg Investments  show  gains  of  /j-.  Westralians  have  fluctu- 
ated freely,  the  feature  having  been  the  further  rise  of  I  ,'j  in 
Golden  Horseshoes  to  13J.  Lake  View  Consols  have,  however, 
receded  J,  Hannan's  BrownhiUs  and  Kalgurlis  \,  Associated 
Golds  -rj)  Ivanhoes  J,  and  London  and  Globes  Is.     Northern 


HOME     RAILWAY     TRAFFIC     RETURNS. 


1  Div.  % 
aevenne  2nd  Half,  1897 1     per 
Annum. 


Name  of  Railway. 


Miles  Optn 
in 


Ekolish. 

Barry 

Oambriau    

Fumesa    

Great  Central 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  Yorkshire  . 

London  and  Nonh-Western  . . 
London,  Brighton,  &  S.  Coast 
Loudon  ai^  South- Western  . . 
London,  Chatham  and  Dover 
Loudon  Tilbury  and  Southeud 

Maryport  and  Carlisle  

Metropolitan , 

Metropoliuin  District  

Midland  

North-Eastern 

North  Loudon _ . 

N.  Staffordshire — Railway  .. 

Canal 

Khymuey    

South- Eastern 

TaffVale 

Scotch. 

Caledonian*  

Glasgow  &  South- Western* 

Great  North  of  Scotlaad*  

Highlandt  

North  British* 

Irish. 

Belfast  and  Couuty  Down 

Belfast  6t  Northern  Counties 
Dublin,  Wicklow  &  Weiford, 

Great  Northern    

Great  Southern  and  Western. . 
Midland  Great  Western  . . 


*  From  August  1. 


t  From  September  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


'  Name. 


Colonial. 
Bombay,  B,  so.  I. 
Canadtau  Pacific.. 

Sast  Indian 

O.Truk.  of  Canada 
Ot,  Indian  Penin. 
ludiau  Midland., 

Madras   

South  Indian  .... 

FOUKIUH. 

B.A.  Gt.  Southern 
B.A.  &  Knseuada 
B.  Ayrea  &  PacIUc 
B.AyreQ&Uosario 
Central  Argeutint. 


"H 


Sep.  24 

30 

Oct.    1 

Sep.  3D 


Oct. 


Sep. 

Oct. 

liep.  26 

Oct,    i 

1 

I 


Receipts, 


18fe,   ,   1.89J. 


ToUl  Recelpta, 


1898. 


1897. 


Name. 


i      \      £  £  £       FOKKISK.— Con. 

19,800:  19,261  263,603  262,l49iC.Urug.0fMVid8o 
151,400   152,800  J,6;9,800lj,2;9,200  East  Argentine 

91,688   104,038  l,219,J50l;,2;6,9<:5EntreKios    

147,1661  144,413jl,256,473  1,320,369  La  Guaira  &  Car. 


39,o6l 
9,9X! 
16,6oJ 
H,96t 

31.146 
3,35! 
6,83; 

U,6i(. 

17,2  1 


31,107l  603,249 

11,979  113,619 

17,735!  253,260 

16,632  131,871 


23,916 
3,499 
5,326 
14,498 
12,182 


326,929 
133.92. 
8i,785 
691,623 
735,69i 


:35,324;  Mexican 

141,361,  Mexican  National 

280,260  Nitrate  Railwaya* 

148,15S:l)tUiman    

Recife  &S.  Frisco. 
274,300  South  Austrian  . . 


146,491 
78,465 
601,579 
S  64,054 


.\MBK1CAN. 

Ala.  Gt.  Southern 
Chic.  Mil.  li  H.P. 
Ciun.  Southcru 


Name. 


AMsaicAK.— Con. 
Denver  &  Rio  Gra. 

Erie 

Illinois  Centra'  . . 
Louiavl.  &  Nashv. 
Missouri,  Kansas 
N.y.  Ontario*  W. 
Norfolk  a  West... 

North  Pacitic 

Peuusylvauia 

PhilaiflnhiaiiErii 
Philadel.  &  lieadig 
Southcru  Railway 
Wabash  ... 


o  a 


dep.  21 

May 

July 

Sep.  21 
21 
21 
23 

July 
July 
Juue 

Sc;i.  21 


Receipts. 


1897. 


57,600 

365,265 

2,043,055 

91,943 

69,556 

14,987 

43,030 

119,225 

5,162,295 

73.903 

685,073 

102,803 

67,116 


Total  Receipts 


189!l. 


1897. 


£ 
32,720 

643,375 
1,931,075 
85,809 
55,780 
14,955 
45,803 
99,165 

48ll,3S5 
78,267 

7U,618 
91,000 
65,3  ff 


£ 

395,680 

2,555,339 

15273575 

992,013 

493,706 

191,947 

297,630 

2,998,008 

35525706 

453.517 

J.925,468 

1,08  >,  200 

1,8:6,612 


♦  Two  weeks. 


J._ 


£ 
365,800 

2,397,90! 

12a8576i 
970,655 
525,630 
199,435 
511,040 

2,361,924 

3i069»6 
451,089 

3,692,871 
983,800 

1,671,705 


October  8,  1898.] 


THE     ECONOMIST. 


1467 


7s.  In  the  Indian  section  there  has  been  some  selling  of 
Coromandels  at  a  reduction  of  \,  and  Ooregum  Prefs.  have 
fallen  i  ;  but  Nund\  droogs  liave  risen  ^.  Anaconda  Coijpers 
have  receded  ,'„  on  the  issue  of  the  report,  while  Tharsis  have 
improved  i,  Rio  Tintos  i„  and  Mount  Lyells  have  put  on  J. 

The  following  are  the  prices  and  variations  of  the  more  active 
riiares : — 

South  Afbican. 


Week. 
Anglo-French 2  J 


Bamato  Consols 

Bonanza  

Chartered  British . . 
City&Snburban(f4) 
Consolidated  Deep 
Con8.GWFields,Def. 
Crown  Reef. . 


Closing  Prices.  Rise 
Last      To-         or 
day.     Fall. 
2* 


3f!,. 

3i  . 

14*  . 


De  Beers  (£5) 24| 

Dnrban-Roodepoort  5fj^  . . 

East  Rand  6jts-- 

Ferreira   244  •  ■ 

Geldenhuis  Deep  . .    91  . . 

Do  Estate    SJ  . . 

Do  Main  Reef    . .      %.. 

Ginsberg 2§  . . 

Olencairn 2fa.. 


Ooldtlelds  Deep 

Henry  Nourse    

fieriot  (Newj  

Jagersfontein(£5)  . . 
Jobnnsbrg  Con.  Inv. 


+  * 
+  h 
Australian,  Indian,  &c, 

Closing  Prices.    Rise 
Last      To-         or 
Fall. 

•—  ft 


Closing  Prices. 
Last      To- 
Week. 

Jubilee I0|  . 

Jumpers  5|  . 

Knight's    4i^. 

Langlaagte  Estate.    3i 
May  Consolidated. . 
Meyer  &  Charlton,. 
Moddertontein  (£4) 
New  Primrose    .... 

Oceana  

Princess  Estate 

Rand  Mines    SSJ" 

Randfontein   Ifg. 

Robinson  (£5) 85'.. 

Roodepoort  United    4     .. 

eheba    IJ  . . 

Simmer  &  Jack  (£5)    4|  . . 
S.  A.  Gold  Trnsi    . .     44  . . 

Transvaal  Gold 3jj.. . 

Village  Main    Reef    7i  .. 

Wemmer 1(^  . , 

■VVolhuter 5Jg.. 

Worcester    3J  . . 


Week. 

Anaconda 5i 

Associated  Gold    . .  5U, 

Broken  Hill  Prop. .  2i  , 

Burma  Ruby J  , 

Champion  Reef ....  4|  . .    4i 

Coroniandel    2^..     Ifg.. —  J 

Golden  Horseshoe  12^..  13|  ..+13, 

Great  Soulder    19/6. .  19/6  . . 

HamptonPlainsde/)      ^ 

Hannan'sBrownhill  8^ 

HauraUi  (2/6) 5/3 

Ivanhoe  (New)   ....  7U 

Kalgurli    7, 

Lady  Shenton    2^ 


»%'■'■- 


m  ■ 


5/3 
7ft..- J 

It:-} 


Closing  Prices.  Rise 
Last      To-  or 

Week.    day.      Fall. 
Lake  View  Consols  11 J  ..  lOJ  ..—  g 
Londcn  and  Globe  21'6..    20/6.. -1/ 
Mason  &  Barry  (£3)    3H..     3 j  . . -f  A, 
Mount  Lyell  (£3)  . .     6J  . .     7|  . .  -(-  3 

Mount  Morgan 4ft..     4ft  .     .. 

Mysore  (10/) 6|  . .     53..     .. 

Nundydroog    4fe..    4J  ..+  ^ 

Ooregum i^..    iX..     .. 

Do  Pref 4     ..     3i  ..—  i 

Rio  Tinto  Def 29J  . .  291  . .  +  i 

Tharsis 6|  . .     7i  . .  +  + 

Waihi    4i  ..    4A..-  ^ 

Waitekauri lA . .    13  . .  +  J. 

W.A.  Gold  Fields..    IJ..    IJ  ..     .. 


Miscellaneous. — The  foi-mal  announcement  has  been  made 
this  week  of  an  amalgamation  of  the  City  Bank  with  the 
London  and  Midland.  The  shares  of  the  former  have  been 
rising  for  some  time  past  in  anticipation  of  the  event,  and  have 
advanced  another  point  this  week.  London  and  Midland 
shares,  although  some  transactions  have  taken  place  in  them, 
show  no  change  in  price.  Parr's  Bank  shares  have  risen  J-, 
and  those  of  the  Pro\'incial  Bank  of  Ireland  as  much  as  1^.  In 
the  Brewery  list  .Vllsopp's  Preferred  Ordinary  stock  is  I,  and 
the  Deferred  shares  i  up  on  the  week.  In  other  Brewery 
securities  the  variations  are  irregular.  Gas  Light  "J"  and 
"  K  "  Preferences  have  risen  2  and  3  respectively.  Electric 
Lightmg  shares  remain  dull,  and  no  change  has' occurred  in 
quotations.  Santa  Rita  Nitrate  shares  have  declined,  although 
the  company  has  declared  a  dividend  this  week— the  first  since 
May,  1896.  Small  advances  have  occurred  in  Enghsh  Sewing 
Cotton,  Kent  Coal  Exploration,  and  Lvons,  and  a  somewhat 
important  rise  is  recorded  in  Crystal  Palace  Debenture  stocks. 
Miscellaneous. 

Rise 


Closing  Prices. 
Last      To- 
Week.    day. 

AIlsopp 146    ..147  . 

Armstrongs   31  . .    3  . 

Coats  (J  «ndP.)    ..54     ..63  . 

Gas  Light,  &j 29^  ..294i  . 

Guinness  Ord 580     . .  575 

Harrod's  Stores 3J  . .    3J  . 


Pall. 
.-Hi 

:=i^ 


Closing  Prices.  Rise 
Last  To-  or 
Week.  day.  Fall. 
Imp. Ottoman  Bank  113  ..  11  ..—  i 
Lon.  &  County  Bankl02|  ..102J  ..  .. 
Lon.  &  West.  Bank  59|  . .  60  ..+  i 
Lon.Genl.Omnibus200  ..200  ..  .. 
Vick'rs  S'ns  &  M'.vm  3J  . .  33  . .  . . 
spiers  and  Pond    ,.  19J  ..  19j  ..     .. 


STOCK    EXCHANGE    NOTICES. 

The  Committee  has  appointed  special  settling  days  as  under  : — 

Wednesday,  October  12. 
'Atkinson's  Brewery,  Limited— 20,000  Five  per  Gent.  Cumu- 
lative Preference  Shares  of  £10  each,  fully  paid,  Nos.  1  to  20,000, 
and  £275,000  Four  per  Cent.  Irredeemable  First  Mortgage  Deben- 
ture Stock;  Coombe,  Wood,  and  Co.,  Limited-  -53,334  Ordinary 
Shares  of  £1  each,  fully  paid,  Nos.  106,667  to  160,000,  and  53,334 
Seven  per  Cent.  Cumulative  Preference  Shares  of  £1  each,  fully 
paid,  No.s.  26,667  to  80,000;  *Lever  Brothers,  Limited— Further 
issue  of  25,000  Five  per  Cent.  Preference  Shares  of  £10  each,  fully 
paid,  Nos.  100,001  to  125,000 ;  Lord  George  (the  Original)  Sanger, 
?^'A^  ^^^■•^''  ^'>a''<=s  of  £1  each,  fully  paid,  Nos.  41,667  to 
1^,000;  Red  Hill  (W.A.)  Gold  Syndicate,  Limited  -18,000  £1 
Shares,  fully  paid,  Nos.  1  to  7  and  60,008  to  78,000,  and  60,000 
Vendors'  £1  Shares,  fully  paid,  Nos.  8  to  60,007 ;  Salviati,  Jesurum, 
*Q0  Co.,  Limited  -180,000  Six  per  Cent.  Cumulative  Preference 
SBarcB  of  £1  each,  fully  paid,  Nos.  1  to  180,000 ;  Showell's  Stock- 
port Brewery,  Lnnited— 7,000  Ordinary  Shares  of  £10  each,  fully 
paid,  Noa.  1  to  7,000,  7,000  Five  per  Cent.  Cumulative  Preference 
Shares  of  £10  each,  fully  paid,  Nos.  1  to  7,000,  and  £140,000  Four 
pet  Cent.  First  .Mortgage  Debenture  Bonds,  Nos.  1  to  1,400. 

The  .securities  marked  •  are  ordered  to  be  quoted  in  the  Official 
Cist,  and  also  the  following  ;— 

.■^o§!;"H"°  ^''-'^•c'-nment-  £1,742,700  -Additional  4  per  Cent.  Bonds 
liiwi  ^h^'"r^A^'^^>'  ^°^-  26,001  to  29,000  of  £100  and  44,167  to 
ci^'ocnn^T.  ^'^'^^  '    Argentine  Government— Further  issue  of 

t      n^-J'""!.^"  ^''"'-  Kailway  Guarantees  Kescission   Bonds, 
Nos.  2,922  to  2,926  of  £500  14,946  to  15,069,  39,311  to  39,992,  and 


41,243  to  42,210  of  £100  each  ;  Farmer  and  Co.,  Limited— 6,666 
Vendors'  Six  per  Cent.  Cumulative  Preference  Shares  of  £10  each, 
fully  paid,  Nos.  1  to  6,666  ;  Hovis-Bread  Flour  Company,  Limited 
—17,050  Ordinary  Shares  of  £5  each,  fully  paid,  Nos.  5,451  to 
22,500,  and  18,050  Six  per  Cent.  Cumulative  Preference  Shares  of  £5 
each,  fully  paid,  Nos.  4,451  to  22,500. 


FORTHCOMING    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : 


Company. 


Cape  Asbestos  Co 

Denver  United  Breweries 

Grand  Trunk  of  Canada  Rly 

Glen  Deei)   

Great  Laxey  Mining   

Hauraki  South  GoldMg.  Co, 

Invergarry    and     Port 
Augustus  Railway  Co. . . . 

Louise  and  Co 

Metropolitan  District  Rail 
way  Co 

Nigel  Gold  Mining   

Norse  Deep .. 

Norfolk  and  Western  Rail- 
way Co 

Santa  Ft5  and  Cordova  Gt. 
Southern  Railway  

Standard  Bank  of  S.  Africa 

Southwold  Railway  Co 

Whitechapel  and  Bow  Rail 
way  Co 


General . 
General . 
General  - 
General- 
General. 
(Teneral. 


General 

Gx-General- 


Adj. Ex-General 

Special 

General 


General. 
General. 
General . 


-Adj. Ex-General 


Place  and  Time. 


16  Winchester  House,  at  12 
13  Winchester  House,  at  2 
13jCannon  street  Hotel,  at  2 
14'Johannesburg,  at  ll4 
12JDouglas,  I.  of  M.,  at  12 
10;  Winchester  House,  at  12 

SGlasgow,  at  10^ 
10!  Winchester  House,  at  12 

J        ■  .. 

11]  Pietermaritzburg 
14|  Johannesburg 

13:Roanoke,  V.  A.,  at  12 

i 
14;  Winchester  House,  at  12 
11  Cannon  street  Hotel,  at  1 
13:17  Victoria  st-,  S.W.,  at  3 

13, 


DIVIDEND    ANNOUNCEMENTS. 


Company, 


Period. 


Bank  of  Scotland   Half  year 

Buenos  Ayres  and  En-' 

ssnada  Port  Railway  Half  year 
Buenos  Ayres  (New)  Gas  Half  year 
Central  Bahia  RailwayiHalf  year 
Ceylon  Tea  Plantations  Half  year 
Commercial    Union; 

Association  |      Year 

CompagnieGeneraledeS' 

Asphaltes  de  France,  .i,     Year 
Colombian       Hydraulici 

Mine    I 

Duckwari  (Ceylon)  Teal 
Glynn's  Lydenburg  Mine! 
Hodgson's     Kingston! 

Brewery     '      Year 

New  Zealand    Shipping  Half  year 
Rio    Claro    Sue    Paulo 

Railway 'Half  year 

River  Plate  Gas ;Half  year 

Santa  Rita  Nitrate    .     Year 

Shaw,  Savill,  and  Albion: Half  year 

Treasury  G.  M I 

Vizianagram  Mining    ..iHalf  year 


To. 


August  31 

June  30 
June  30 
June  30 
June  30 


1898 


•"• 

6dp-s. 
5  p.c. 
2sp.s. 

Sept.  30 
June  30 

'4 

Sept.  30 
June  30 

1898 
June  30 

June  30 

14 

6 

5 

5 

4s  p-s. 

10 

Dividend 
per  Cent,  per  Annum 


Interim 


Corres- 
ponding 

'  Period 

Making      last 
Final,     for  Yr.      Year. 


12 

5 

5 

4 

14 

20 


10 


GOVERNMENT  STOCKS,    ETC. 

NATAL. — Router's  telegram  from  Pietermaritzburg,  dated  October 
3rd,  states  that  the  completed  returns  of  the  finances  of  Natal  for 
the  year  ended  June  30th  last  show  a  very  satisfactory  result.  The 
actual  revenue  for  the  year  was  £1,964,315,  and  the  ordinary  expendi- 
ture £1,812,318,  giving  a  surplus  revenue  of  £151,997.  During  the 
year  there  was  a  sum  of  £607,464  advanced  by  the  Treasury  out  of 
accumulated  surplus  revenues  for  expenditure  on  public  works, 
properly  chargeable  against  loan  funds. 

NICARAGUA. — With  reference  to  the  Nicaragua  Bailways  Mort- 
gage Bonds  of  1886,  the  Council  of  Foreign  Bondholders  have 
received  advices  from  the  Managua  branch  of  the  London  Bank  of 
Central  America,  dated  September  5lh,  informing  them  that  they 
have  remitted  to  the  City  Bank  bills  on  London  at  90  day's  sight, 
amounting  to  £4,370,  on  account  of  the  service  of  tho  debt  due 
January  1, 1899.  These  bills  represent  as  nearly  as  possible  tho 
balance  of  the  product  of  the  sales  of  the  Coffee  Warrants  remain- 
ing in  the  bank's  hands. 

B-AILWAY  COMPANIES. 
CENTRAL  ARGENTINE. — The  net  revenue  account  of  the 
company  to  June  30,  1898,  shows  approximately  a  credit  balanca 
(including  £10,158  brought  forward  from  1897)  of  £193,507,  and 
the  board  of  directors  have  declared  an  interim  dividend  on  the 
paid-up  capital  of  £1  15s  per  cent,  for  tho  six  months  (being  at  the 
rate  of  3*  per  cent,  per  annum),  free  of  income-tax,  carrying 
forward  a  baUinco  of  £75,992. 

EAST  INDIAN. — Tho  directors  recommend  a  dividend  of 
£1  10s  6d  per  cent,  on  tho  deferred  annuity  capital  and  the 
deferred  annuity  capital  class  "D"in  addition  to  the  guaranteed 
interest  of  £2  per  cent,  for  tho  half-year. 

ENTRE  RIOS- — The  report  for  the  year  ended  June  30th  shows  a 
profit  of  £14,922,  against  a  loss  of  £916.  After  adding  the  balance 
from  1896-7,  £7,283,  interest  to  Juno  30th  on  Argentine  Funding 
bonds,  £7,250,  sale  of  £8,337  lOs  deferred  coupons  (accrued  1  por 
cent,  interest)  of  tho  Argontine  Funding  bonds,  £5,815,  &c,,  there 
is  a  disposable  balance  of  £35,796,  out  of  which  tho  directors  recom- 
mend a  dividend  of  2  por  cent,  on  the  preference  shares,  leaving 
£2,829  to  bo  carried  forward.  The  percentage  of  working  expenses 
has  been  reduced  frotn  10164  per  cent,  to  81-90  per  cent. 
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BANK     STATEMENTS. 

The    following  statement  shows   the    position  at   the  end  of   September  of    banks  which  issue  monthly 
statements  of  accounts:  — 


Liabili- 
ties to 
Share- 
holders. 


Deposit 
and  Cur- 
rent  Ac- 
counts, &c, 


Miscel- 
laneous. 


Total 
Liabili- 
ties. 


Cash      on 

Hand 

and  at 

Bank  of 

Eng.,    &c. 


Cash    at 

Gall  and 

Short 

Notice. 


Invest- 
ments. 


Disco'nts 
where 
stated 

separately 


Discounts, 

Loans, 

&c. 


Miscel- 
laneous. 


Total 
Assets. 


Capital  and  Counties. 

Lloyds     ....;,. 

London  and  Midland] 
London  &  S.  Western 
London  &  Wstminst'rj 
London    Joint  -  Stock 

Parr's 

Presoott,  Dimsdale  . . 
Union  of  Loudon .... 
Williams,  Deacon 


£ 
1,735,000 
3,240,000 
2,967,475 
1,280,000 
4,400,000 
2,963,215 
2,781,670 
611,004 
2,555,000 
1,500,000 


£ 

19,761,998 
37,293,383 
23,270,825 

9,800,467 
25,821,900 
15,721,663 
20,756,158 

4,556,329 
15,022,147 
12,195,667 


£ 

644,622 

426,892 

121,000! 

220,4731 

918,6541 

1,455,507 

2,131,804 

170,195 

2,694,084' 

348,522| 


£ 

22,141,620 
40,960,275 
26,359,300 
11,200,940 
31,140,554 
20,141,385 
25,669,629 
5,337,528 
20,271,231 
14,044,189 


£  £ 

2,355,749!2,631. 
4,182,8124,080, 
2,842,544  3,660, 
1,185,202!  3S4, 
3,991,928  4,878, 
2,086,909  With 
2,865,832:8,210, 
622,154]  833, 
2,465,975]2,770, 
1,690,187  2,074, 


805|4, 

8644, 

110:3, 

055;4, 

dis.  3, 

1922, 

500 

000,3, 

65811, 


£ 
876,139 
208,363 
289,893; 
217,751 
,105,000 
221,635 
171,892 
935,529 
,108,056 
,634,626 


4,001,401 
2,334,490 


2,114.738 
618,734 

1,674,570 


£ 
11,181, 
19,393, 
12,288, 

6,413, 
15,065! 
12,992, 
10,853, 

2,024, 

8,963; 

6,344, 


606 
408 
654 
645 
427 
065 
388 
123 
559 
456 


£ 

1,096, 

1,113, 

942, 

3,100, 
1,840, 
2,443, 

303, 
2,963, 

625, 


,321 22,141,620 
,428  40,960,275 
,845  26,353,300 
232 11,200,940 
,144i31,140,554 
,776]20,141,385 
,586:25,669,629 
,488[  5,337,528 
,64120,271,231 
,692|l4,044,189 


GRAND  TRUNK.— The   following  is  the   revenue   statement  for 
August : — 

Gross  .  Eeoeipts. 


rGrand. Trunk  . . . . . .:. . ,,. . ,, 

Chicago  and  Grand  Trunk 
;  Detroit,  Grd.  Haven,  &Mil.. 


1898. 


£ 
335,542 
55,482 
20,454 


409,478 


Inc.  or 
Dec. 


£ 

—  18,350 

—  2,058 

—  201 


-  20,609 


Aggrg'te, 
4  M'ths. 


£ 

642,023 

113,112 

36,715 


Inc.  or 
Dec. 


£ 

-  50,550 
+     2,968 

—  357 


791,850—  47,939 


,.    .   Working  iixpEssEs. 

Grand  Trunk   .........  .> :: .  .- 

Chica»D   &c.    -       ,            ,-■ 

218,588 
46,045 
13,068 

-  13,731 

-  4,543 

-  482 

426,161]— 
92,650|— 
25,965,- 

30,119 

6,573 
735 

Detroit,  &c.  . .  i, , 

'■    ;■;  ■'.■:  i\,„ 

277,701 

-  18,756 

544,776  — 

37,427 

.  114,954 
9,437 
7,386 

-    4,619 
-1-    2,485 
-1-      281 

215,862 
20,462 
10,750 

20  431 

Chicago,  &c. 

+     9,541 
4-       378 

Detroit,  &o 

,.  •.^  ,    1,  ,.■;.■ 

131,777 

-    1,853 

247,074 

—  10,512 

i.  r 


GRAND  TRUNK  OF  CANADA.— The  report  for  the  half-year 
ended  June  30  shows  net  revenue  receipts  £730,672.  The  net 
revenue  charges  amounted  to  £593,345,  and  after  providing  for  the 
amount  advanced  to  the  Chicago  and  Grand  Trunk  Company  and 
the  Detroit,  Grand  Haven,  and  Milwaukee  Company  there  is  a 
surplus  of  £106,652.  There  was  a  balance  at  the  credit  of  net 
revenue  account  on  December  31, 1897,  of  £10,289,  of  which  £10,274 
has  been  appropriated  as  the  contribution  for  that  half-year 
towards  the  revenue  proportion  pf  the  expenditure  for  the  recon- 
struction of  the  Victoria  Jubilee  bridge,  leaving  a  balance  of  £15. 
This  amount  added  to  the  above  surplus,  makes  a  total  amount 
available  for  dividend  of  £106,667.  The  directors  recommend  the 
payment  of  the  full  half-year's  dividend  on  the  4  per  cent,  guaran- 
teed stock,  which  will  absorb  £104,396,  leaving  £2,271  to  be  carried 
forward  to  the  next  half-year's  accounts.  The  net  revenue  surplus 
for  the  half-year  ended  June  30,  1897,  amounted  to  £2,708.  The 
result  of  the  past  half-year's  operations  shows,  therefore,  an 
improvement  of  £103,943.  The  working  expenses,  including  taxes, 
amounted  in  the  half-year  to  £1,243,883,  or  6646  per  cent,  of  the 
gross  receipts,  as  compared  with  £1,196,643,  or  68-12  per  cent.,  an 
increase  in  amount  of  £47,240,  but  a  decrease  in  the  proportion  to 
the  gross  receipts  of  1-66  per  cent.  The  charges  to  capital  account 
amounted,  le.ss  credits,  to  £93,944,  the  chief  items  of  expenditure  being 
£53,194,  charged  on  account  of  the  reconstruction  of  the  Victoria 
Jubilee  bridge,  and  £39,158  for  the  further  equipment  of  engines 
and  freight  cars  with  air  brakes  and  automatic  couplers,  in  compli- 
ance with  the  Safety  Appliance  Act.  Bonds  of  the  company 
(Hamilton,  and  North- Western)  amounting  to  £409,400,  bearing  6 
per  cent,  interest,  matured  on  June  1,  of  which  £399,500  had  been 
presented  for  payment  or  exchanged  for  4  per  cent,  debenture  stock 
at  the  end  of  the  half-year.  The  substitution  of  4  per  cent,  deben- 
ture stock  for  these  6  per  ceni  bonds  will  effect  a  saving  in  interest 
charges  of  upwards  of,  £8,000  per  annum.  '•  The  president  and  vice- 
president  have  recently  returned  from  a  visit  to  Canada  and  the 
United  States,  in  the  course  of  which  they  inspected  various 
portions  of  tho  system  and  conferred  with  the  general  manager  and 
the  other  chief  officers  on  many  matters  of  interest  to  the  companv. 
Theyal.50  had  conferences,  with  the  Canadian  Pacific  authorities 
for  the  discussion  of  the  differences  existing  between  the  two  com- 
panies. Pending,  however,  a  settlement  of  the  transcontinental 
rate  war  between  the  Canadip,n  Pacific  and  the  American  lines,  no 
agreement  could  be  reached.  That  controversy  being  now  happily 
terminated,  there  would  appear  to  be  no  valid  reason  why  the  local 
passenger  fares  reduced  by  the  Canadian  Pacific  Company  should 
not  be  restored,  and  all  other  points  of  difference  in  connection 
with  the  North  Bay  route  be  adjusted.  Negotiations  with  these 
objects  in  view  are  still  in  progress,  which,  it  is  hoped,  may  result 
in  a  settlement  on  a  mutually  satisfactory  basis,  or  in  an  agreement 
toBubmit.  ii,H  points',.^,' digor.3i:iibatween  the  two  companies  to 
arbitration.",'.      ,  ■/•I  Hf  .oVl  ■'?.■;■   ,•.■■.,■: 


MISSOURI,  KANSAS,  AND  TEXAS.— Copies  of  the  report  for  the 
fiscal  year  ended  Juno  30,  1898,  may  be  obtained  on  application  at 
the  offices  of  the  English  Association  of  American  Bond  and  Share 
Holders,  Limited,  5  Great  Winchester  street,  London,  E.C. 

NORTHERN  PACIFIC. — Comparative  statement  of  not  earnings 
for  the  month  of  August,  1898,  and  for  the  two  months  ending 
August  31,  1898,  compared  with  corresponding  periods  of  the 
previous  year  : — 


For   the  Two  Months 
Ending  August  31. 

August,  August, 
1898.        1897. 

Inc.  or 
Deo. 

,  1898. 

1897. 

Inc.  or 
Dec. 

Gross  earnings  

Operating  expenses 

s         s          «     j     s 

2,180,575!  1,828,560;  +    352,315  4,097,274 
1,015,842  1,014,506;  +        1,336  1,962,663 

8 
3,668,921 
1,968,338 

+    428,353 
—       5,674 

Net  earnings  

Operating           charges, 
taxes,     rental,    .  and 
improvements 

1,164,733 
255,197 

814,054 
116,741 

+    350,679  2,134,610 

1 

+    138,456]   401,137 

1,700,582 
256,075 

+    434,028 
+    145,062 

Net  operating  income 

Miscellaneous    income, 

not     including     land 

909,636 
8,121 

697,313 
2,800 

+    212,223 
+       5,321 

733,473 
13,148 

1,444,508 
5,535 

+    288,965 
+       7,613 

Total  net  income  . . 

917,657:   700,113 

+    217,544' 1.746,620 

1,450,042 

+    296.578 

SANTA  FE  AND  CORDOVA  GREAT  SOUTHERN.— The  report  for 
the  year  ended  June  30th  shows  a  decrease  of  £2,785  in  the  net 
profit  on  working.  The  increase  in  working  expenses  is  to  a 
certain  extent  attributable  to  the  fall  in  the  gold  premium,  the 
average  for  the  past  year  being  173'78  as  compared  with  18950  for 
the  year  1896-7.  The  working  expenses  of  the  past  year  amounted 
to  59-18  per  cent,  of  the  gross  receipts,  as  against  55-13  per  cent,  in 
1896-7. 

SOUTHERN  (U.S.).— The  report  of  the  Southern  Railway  Company 
for  the  year  ended  June  30th  shows  that  gross  earnings  from 
operation  amounted  to  #21,095,839,  as  against  $19,079,500  in  the 
previous  twelve  months ;  and  operating  expenses  and  taxes  to 
$14,501,864,  as  against  $13,233,165,  leaving  the  net  earnings 
$6,593,975,  as  against  $5,846,343.  Income  from  other  sources 
brought  the  total  revenue  up  to  $6,942,352,  as  compared  with 
$6,133,177  ;  and  after  allowing  for  interest  and  rentals,  and  other 
deductions  from  income,  the  balance  carried  to  credit  of  profit  and 
loss  is  $1,007,013,  as  against  $445,920.  The  balance  at  credit  of 
profit  and  loss  at  the  beginning  of  the  fiscal  year  was  $1,139,850, 
and  adding  $1,007,013  from  income  account,  and  $7,527  miscel- 
laneous net  profits,  a  total  of  $2,154,370  is  arrived  at.  Prom  this 
there  fall  to  bo  deducted  $543,000,  representing  the  dividend  of  1 
per  cent,  paid  on  the  Southern  preferred  stock  in  January,  and 
sundry  charges  amounting  to  $156,418,  leaving  the  carry  forward 
$1,454,952. 

WHEELING  AND  LAKE  ERIE.— Coupons  in  default  on  the  exten- 
sion and  improvement  mortg.age  5  per  cent,  bonds,  and  on  the 
Wheeling  Division  5  per  cent,  gold  bonds,  are  now  being  paid  in 
New  York  with  interest,  and  Messrs  Brown,  Shipley,  and  Co. 
announce  that  they  are  prepared  to  purchase  the  same  at  current 
rates.  The  last-named  coupons  will  also  be  purchased  by  the 
English  Association  of  American  Bond  and  Shareholders,  Limited. 

BANKING    COMPANIES. 

BANK  OF  ADELAIDE.— Cabled  advice  announces  that  the  profits 
for  the  half-year  ending  September  last  amount  to  £30,288,  and; 
that  an  interim  dividend  at  the  rate  of  7  per  cent,  per  annum  will' 
be  paid  on  November  8th. 

LONDON  BANK  OF  AUSTRALIA.— The  directors,  availing  them- , 
selves  of  the  power  of  anticipation  in  the  bank's  new  scheme  of 
arrangement,  have  given  notice  that  they  will  pay  the  first  instal- 
ment of  the  transferable  deposit  receipts  on  January  1,1899,  instead 
of  at  the  due  date,  July  1st  next, 

THOMAS  BARNARD  AND  CO.  (THE  BEDFORD  BANK).  — The 
balance-sheet  made  up  on  September  30th,  shows  that  the  deposit 
and  current  accounts  were  £283,130 ;  the  cash  in  hand  with, 
London  agents,  at  call  and  short  notice,  £90,311 ;  iuvestraents,' 
£151,373;  and  advances  to  customers,  loans,  and  bills  discounted,; 
£133,126. 

_ . „ — . ■ -?T 
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MISCELLANEOUS     COMPANIES. 

DENVER  UNITED  BREWERIES.— The  report  for  the  year  to  June 
30th  last,  states  that  after  payment  of  the  debenture  interest,  and 
after  writing  off  £6,055  for  depreciation  on  buildings,  plant,  floating 
cooperage,  &c.,  the  net  profit  for  the  twelve  months  (including 
£666  brought  forward  from  the  previous  accounts),  amounts  to 
£28,647.  The  two  half-yearly  dividends  on  the  preference  shares 
have  absorbed  £16,000,  leaving  a  balance  of  £12,647,  and  the  directors 
recommend  that  £1,350  be  appropriated  in  writing  off  the  balance 
of  the  suspense  account,  after  deducting  valuation  adjustments, 
and  that  a  dividend  of  5  per  cent,  on  the  ordinary  shares,  free  of 
income-tax,  be  paid,  leaving  to  be  carried  forward,  £1,296. 

HAWAUAN  TRAMWAYS.— The  report  for  the  year  ended  June  30 
states  that  the  increased  cost  of  feed,  and  an  amount  paid  as  com- 
pensation for  an  accident,  have  decreased  the  net  profit  for  the 
year,  which  is  shown  as  £2,246,  which,  together  with  £114  brought 
forward,  makes  the  amount  to  be  dealt  with  £2,350.  After  the 
addition  of  £550  to  reserve  account,  which  will  stand  at  £2,500,  the 
directors  recommend  the  payment  of  a  dividend  at  the  rate  of 
2i  per  cent.,  leaving  £85  to  be  carried  forward  to  the  next  year. 

NEW  CENTAUR  CYCLE.- At  the  annual  meeting  at  Coventry 
a  dividend  on  preference  shares  of  6  per  cent,  and  ordinary  shares 
of  7J  per  cent,  was  declared.  The  company  during  the  past  year 
had  made  a  trading  profit  of  £18,259,  and  were  carrying  forward  a 
substantial  sum. 

HEW  ZEALAND  SHIPPING.- The  annual  meeting  was  held  at  the 
company's  offices  on  the  5th  inst.,  Sir  Edwyn  S.  Dawes  in  the  chair. 
A  dividend  of  4  per  cent,  was  declared,  and  the  retiring  directors 
were  re-elected. 

UNITED  AFRICAN  SYNDICATE.— The  report  for  the  year  ended 
May  31st  states  that  the  net  profits,  after  making  provision  for  the 
remuneration  payable  to  the  managers,  amounted  to  £20,889, 
making,  with  £3,042  brought  forward,  a  total  of  £23,931.  The 
interim  dividend  of  15  per  cent,  absorbed  the  sum  of  £7,500,  and 
the  managers  have  declared  a  final  dividend  of  18  per  cent.,  free  of 
tax,  on  the  amount  paid  up  on  the  ordinary  shares,  making  a  total 
dividend  of  33  per  cent.,  a  balance  of  £3,414  being  carried  forward. 

UNION  PACIFIC.— The  complete  report  for  the  six  months  to 
June  30th  shows  the  company's  income  as  cabled  last  week.  The 
company's  treasury  holds  net  cash  assets  of  $3,129,628,  and  the 
company  has  also  §5,000,000  of  4  per  cent,  bonds  in  the  treasury. 
The  surplus  of  the  income  accounts  stands  at  $1,796,685.  The 
Union  Pacific  owns  the  Union  Pacific  Land  Company  with  $100,000 
of  stock  and  $10,000,000  of  bonds,  whose  lands  are  valued  at 
$14,881,994. 

UIKINO   COMPANIES. 

ANACONDA  COPPER.— The  report  for  the  year  ended  June  30 
states  that  the  profit  and  loss  account  for  the  year  shows  a  credit 
balance  of  $3,551,346.  Aside  from  an  increase  of  $182,054  in  the 
capital  cost  of  new  reservoir,  &c.,  the  only  charge  to  capital  has 
been  $1,508  for  purchases  of  mining  claims.  The  diminished  profit 
for  the  present  year  compared  with  1896-7  has  chiefly  resulted 
from  the  larger  expenditure  for  new  plant  ai;  the  reduction  works, 
considerably  diminished  price  for  silver,  with  only  a  slight  increase 
in  the  price  of  copper,  and  increased  expenses  per  pound  of  copper 
produced.  A  fire  during  the  year  destroyed  the  bunkers  and 
washing  apparatus  at  the  coal  mines,  involving  a  loss  of  $103,496, 
which  was  charged  to  operation.  Much  extra  expense  was  incurred 
in  mining  in  the  Anaconda  lode  by  sinking  of  the  various  shafts 
and  on  account  of  the  breaking  out  again  of  the  old  flre,  which  had 
been  smouldering  for  over  eight  years,  but  which  superintendent 
now  hopes  ho  has  at  last  extinguished.  The  profit  and  loss  account 
of  the  company  for  the  three  years  since  its  organisation  shows  a 
profit  of  $12,945,908.  The  dividends  in  this  period  have  been 
$6,195,908. 

BRILLIANT  BLOCK.— The  half-yearly  report  states  that  7,726  tons 
of  quartz  have  been  crushed  for  a  yield  of  5,213  ounces  of  smelted 
gold,  realising  £18,320.  The  profits  from  the  mine  and  mill  for  the 
half-year  amounted  to  £5,077,  but  the  directors  do  not  advise  the 
payment  of  a  dividend  at  present,  but  recommend  that  £3,000  be 
transferred  from  the  mine  account  to  the  mill  account  to  reduce 
the  liability  on  the  mill  and  cvanide  works. 

FREEMAN  COHEN'S  CONSOLIDATED.— Cable  from  the  Gelden- 
huis  Main  Reef  Gold  Mining  Company,  Limited : — Three  leaders 
each  six  inches  struck  above  main  reef  seven  levels,  respectively, 
assaying  8  dwts  per  ton,  assaying  16  dwts  per  ton,  assaying  10 
ounces  per  ton,  separated  from  each  other,  and  main  reef  by  one 
foot  sandstone. 

EANDFONTEIN  ESTATES.— Cable,  dated  October  3rd  :— "  At  the 
Bobinson  Randfontein  (jold  Mining  Company's  mine  the  trial 
crushings  of  the  second  reef  show  16  dwts  per  ton  in  the  mill,  while 
the  assay  of  tailings  shows  9  dwts  per  ton  ;  it  is  anticipated  that 
the  total  yield  will  be  about  22  dwts  per  ton.  Development  of  the 
second  reef  is  opening  up  splendidly  on  the  properties  of  the 
Robinson  Itandfontein  Gold  Mining  Company,  North  Randfontein 
Gold  Mining  Company,  Block  A  Randfontein  Gold  Mining  Com- 
pany, and  Mynpacht  Randfontein  Gold  Mining  Company.  These 
companies  will  be  able  to  mill  from  this  new  (second)  reef  in  four 
months.  They  have  each  already  ordered  40  additional  stamps, 
so  that  each  company  will  work  100  stamps.  Also  the  other 
blocks  not  yet  floated  will  each  have  100  stamps." 

RIO  TINTO. — The  directors  have  issued  a  brief  interim  report 
upon  the  company's  operations  during  the  current  year.  The 
deliveries  of  pyrites  under  existing  contracts  have  been  well  main- 
tained at  about  the  same  rate  as  during  last  year.  The  contracts 
for  Germany,  which  expire  on  December  31st  next,  have  been 
roTicwed  for  a  further  period  of  three  years  on  terms  which  are  more 
advantageous  to  the  company  than  before.  The  precipitate  and 
matt  which  have  been  produced  at  the  mines  have  been  rapidly 
converted  into   refined  copper  at  Cwmavon,  and  the  company's 


began  to  rise  during  the  early  part  of  the  current  year,  and  the 
average  of  sales  up  to  the  present  time  is  well  above  that  obtained 
for  the  produce  of  1897.  The  unhappy  war  between  Spain  and  the 
United  States,  now  fortunately  ended,  has  not  much  interfered 
with  the  company's  operations,  while  the  additional  taxation  on 
exports  it  has  resulted  in  is  compensated  for,  to  some  extent,  by  the 
rise  in  the  rate  of  exchange.  The  directors  have  declared,  out  of 
the  estimated  year's  profits,  a  half-year's  dividend  of  2s  6d  per 
share,  less  income-tax,  on  the  5  per  cent,  preference  shares,  and  an 
interim  dividend  of  20s  per  share,  free  of  income-tax,  on  the  ordi- 
nary shares. 

ROBINSON  GROUP  OF  MINES.— The  London  agents  (Robinson 
South  African  Banking  Company,  Limited),  have  received  the 
following  reports  for  the  month  of  August,  1898 : — 

Langlaagte  Estate  and  Gold. — Development : — Total  955  foot ; 
564  feet  driven,  19,047  tons  of  ore  opened  up.  Machinery  and 
plant : — All  in  good  order.  New  sortfloors  started  during  the  last 
week  in  the  nionth.  Excavations  for  new  mill  engine  nearly 
completed.  Native  labour  continues  very  scarce.  New  shaft  has 
been  sunk  31  feet  during  month. 

Block  B.  Langlaagte  Estate  Gold.— Development: — 395  feet ; 
16,713  tons  of  ore  opened  out.  Native  labour  still  scarce,  company 
having  barely  sufficient  for  its  requirements.  Main  shaft : — Station 
at  tenth  level  finished  and  cross-cut  started.  Machinery  and  plant 
in  very  good  order. 

Langlaagte  Star  Gold. — Development : — 317  feet ;  14,721  tons 
of  ore  opened  out.  Machinery  and  plant  in  good  order.  Native 
labour : — Short  of  mine  boys,  in  consequence  of  which  it  is 
Impossible  to  run  the  full  60  stamps. 

Forges  Randfontein  Gold. — Development :— 335  feet;  5,700 
tons  of  ore  opened  out.  Development  work  has  been  hindered  by 
the  breakage  of  connecting  rod  of  compressor,  necessitating  a 
stoppage  of  machine  drill  work  for  twelve  days.  Machinery  and 
plant  in  good  order.  Tailings  wheel  nearly  completed.  A  cross- 
cut is  being  put  in  to  intersect  the  second  reef,  which,  it  is 
anticipated,  will  be  struck  during  September. 

South  Randfontein  Gold. — Development : — 203  feet ;  3,904  tons 
of  ore  opened  out.  Developnent  has  been  hindered  owing  to 
accident  to  compressor,  which  has  been  repaired  and  is  now 
running.  Construction  : — All  construction  work  is  completsd  and 
everything  is  in  running  order.  Native  labour  scarce.  This 
company  is  also  cross-cutting  to  intersect  the  second  reef. 

North  Randfontein  Gold. — Development : — 525  feet ;  2,804 
tons  of  ore  opened  out.  Main  shaft  sunk  35  feet  during  month. 
Total  653  feet.  Machinery  and  plant  in  good  order.  Native  labour 
still  scarce.  During  the  month  the  second  reef  has  been  inter- 
sected by  a  cross-cut  from  3rd  level,  average  assay  being  20'26 
dwts  over  a  width  of  35-8  inches,  equal  to  £4  4s  5d  per  ton. 

Robinson  R.^ndfontein  Gold. — Development : — Total,  346  feet ; 
244  feet  driven,  opening  up  9,539  tons  of  ore.  Native  labour 
scarce,  only  40  stamps  run  in  consequence.  Machinery  and  plant 
in  good  order.  The  second  reef  has  been  intersected  by  a  cross-cut, 
and  has  been  driven  on  for  162  feet,  average  assay  value  over  a 
stoping  width  of  30  inches  of  13-83  dwts,  equal  to  55s  8d  per  ton. 

Mynpacht  Randfontein  Gold. — During  the  month  a  prospect- 
ing cross-cut  has  been  put  in  which  at  263  feet  intersected  the 
second  reef,  and  which  was  driven  on  14  feet  North  and  25  feet 
South.  The  average  assay  for  this  distance  over  a  width  of  22 
inches  is  25  dwts,  or  over  a  stoping  width  of  39  inches,  18  dv?ts, 
equal  to  75s  per  ton. 

WITWATERSRAND.— Messrs  A.  Barsdorf  and  Co.  inform  us  that 
they  have  received  a  cablegram  from  the  Chamber  of  Mines  of  the 
South  African  Republic  informing  them  that  the  output  for  last 
month  will  be  cabled  us  on  11th  inst.,  and  not  10th,  as  is  usual, 
owing  to  that  day  being  a  holiday  in  the  Transvaal. 

CRUSHING  RETURNS. 


MINE. 


Beacon   

Brilliant 

Burhank's  Birthday  Gift 

Champion  Reef    

Coroinandel 

Day  Dawn  Block  and  Wyndham. . . 

P.aglehawk    

Frederick  the  Great 

Geldcnhuis  Estate  and  Gold 

Graskop  .a 

Great  Boulder  M.R 

Hannan's  Aroya 

Ivanhoc  

Katgoorlic  Mint  and  Iron  King 

Lady  Shenton 

Lisbon,  Berlyn    

Londonderry    

Mount  Malcolm -. 

Mysore    , 

Mysore  Reefs  (Kangundy)  

Mysore  West  and  Mysore  Wynaad. 

Nairc  Reefs  

Nundydroog 

Ooregum 

Premier 

Regina  (Canada) 

Sons  of  Gwalia 

White  Feather  M.R 


Tons 
Crushed. 


Mill. 


419 

1,385 

2,850 

7,700 

1,400 

1,320 

300 

330 

17,952 

364 

602 

1,597 

1,672 

110 

360 

2,375 

400 

510 

7,400 

293 

1,500 

1,050 

2,960 

5,608 

878 

1,600 

1,480 

800 


«  o 


11,670 
1,200 


2,359 
2425 
5',i34 


3,630 
4,401 


Gold  Recovered. 


c  ft 

{fl  o 

5^ 


1,820       411 


9,239: 
4771 


6,940, 
2,970; 


2,781 
89 


5,600 


1,800 


12,503i      503 


144 1 
3,035 
3,780 


60 
363 
722 


Total. 


Ozs 

259 

2,231 

2,900 

12,020 

566 

1,929 

67 

50 

12,540 

230 

1,200 

647 

4,770 

61 

825 

850 

451 

482 

13,006 

166 

465 

204 

3,398 

4,502 

398 

291 

1,486 

8^ 


(P) 
Profit. 

(V) 
Value. 


£ 

(V)       920 


(P)     2,050 


(V)     3,613 


t>rand  continues  in  favour  ia  the  luarUit.    The 


price  of  copper 


BHEBA. — Cablegram  fron^the  general  manager  : — "  Have  struck 
a  rich  ore  body  in  No.  17  winze  near  No.  18  level ;  has  every  appear- 
ance  of  becoming  a  good  body    of    grc^'     Further    information 


1470 


THE    ECONOMIST. 


[October  8,  1893. 


received  by  mail  on  3rd  inst.  is  as  follows: — "  I  am  glad  to  report 
that  a,  chute  of  payable  rock  has  been  struck  in  the  winze  now  being 
sunk  between  11  and  12  levels  west  of  17  incline." 

SIERRA  BOTTES.— The  directors  in  their  report  state  that  the 
accounts  of  the  Sierra  Buttes  mine  for  the  half-year  ended  June 
30th  last,  show  a  balance  to  the  credit  of  profit  and  loss  account — 
after  paying  £660  on  account  of  the  new  mill  and  repairs  to  the 
flume — of  £110  to  be  Carried  forward  to  the  next  account.  The 
new  mill  was  run  for  about  four  months,  and  crushed  3,900  tons  of 
ore,  which  yielded  gold  bullion  worth  $7,447-52,  giving  an  average 
yield  of  $1-91  per  ton,  or  scarcely  sufficient  to  cover  the  working 
expenses. 

WAITEKAURI.— The  report  for  the  year  ended  May  31  states  that 
during  the  year  23,346  tons  of  ore  were  treated,  the  bullion  from 
which  realised  in  London  £56,565.  Sundry  receipts  amounted  to 
£39.  The  expenditure  in  ITev/  Zealand  and  London  on  revenue 
account  was  £39,474,  leaving  a  net  profit  of  £17,130.  Interest  on 
debentures  and  ternt)orary  loans  and  income-tax  absorbed 
£3,173,  and  dividend  No.  3,  of  Is  per  share,  amounting  to  £7,150, 
has  been  paid,  leaving  a  balance  of  £8,946. 


f  be  Comnwrnal  ^in«s. 


THE     CORN 


TRADE. 

Majk  Lane,  Friday  Evening. 
The  prolonged  drought  Is  being  severely  felt,  and  the  root  crops 
are  languishing,  while  the  pastures  have  suffered  extensively,  and 
the  ground  is  so  hard  as  to  be  impervious  to  the  plough,  so  that  as 
a  consequence,  little  or  no  headway  can  be  effected  as  regards  the 
autumn  sowings.     A  heavy  downfall  of  rain  is  urgently  needed  to 
facilitate  field  operations,  or  as  a  result  the  area  under  wheat  in 
this  country   will   have  to   be   considerably  curtailed.     The  spot 
market  has  only  been  moderately  attended,  and  notwithstanding 
that  supplies   of  home-grown  wheat  come  to  hand  slowly  scarcely 
any  inquiry  has  existed,  business  being  difficult   to   effect,  even 
whore  holders  were  willing  to  accept  a  concession.     The  demand  tor 
foreign  descriptions  has  displayed  a  general  tone  of  dulness,  with 
heavy  shipments  from  Amerioa,combined  with  a  pressure  from  holders 
to  realise,  values  show  a  falling  away  on  the  week  for  most  descrip- 
tions, and  the  premium  which  has  been  obtained   for  some   time 
past  on  parcels  near  at  hand  has  now  almost   disappeared.     The 
flour  market,  in  sympathy  with  wheat,  has  been  in  a  similar  plight, 
the  demand  being  of  a  limited  character,  and  holders  have  had  to 
accept  lower  rates  in  order  to  effect  sales,  while  the  comparatively  high 
prices  paid  for  spot  parcels  are  gradually,  but  perceptibly  diminish- 
ing under  the  influence  of  larger  arrivals.     As  regards  the  floating 
and  forward  .shipment  market  for  wheat  a  tone  of  idleness  has  to 
be   recorded,   scarcely   any   bids  whatever  being  made  during  the 
week,  andalthough  holders  of  American  (who  are  now  the  chief  sellers) 
have  offered  at  6d,andin  some  instances  9d  per  qr  decline,  buyers  still 
reserve  a  general  attitude  of  indifference.     As  the  week  progressed, 
although   no  appreciable   revival  was   discernible  in  the  inquiry 
the  turn  in  values  was  a  shade  steadier.    For  13,000  qrs.  Walla- 
Walla,   October-November    shipment,    27s  7id   was  obtained.     A 
cargo  off  coast  per  Manydown,  containing  3,597  qrs  Californian, 
and  12,666  qrs  Walla- Walla,  31s  was  asked.     Californian  due  was 
held  for  32s  3d,  Walla- Walla  end  of  September,  28s,  and  Oregon 
afloat,  June  bill  of  lading,  323.     Russian  shippers  ask  prices  which 
are  above  the  market  value,  and  hence  business  in  this  quality  is 
at  a  standstill.    River  Plate  and  Indian  cargoes  are  practically  out 
of  the  market.     Red  wheats  have  shown  a  greater  depression  than 
whites,  the  latter  being  rather  scarce.     Parcels  opened  the  week 
very  quietly  for  American,  and  soon,  prices  fell  3d  to  6d  per  qr,  at 
which  decline  the  market  afterwards  ruled  quiet,  although  holders 
occasionally  tried  to  obtain  better  prices,  which  buyers,  however, 
refused  to  pay.     Sales  passed  include:— No.   1  Northern   spring 
afloat,  sold  at  28s  to  273  9d  ;  October-November  shipment,  27s  75d  ; 
ar>d    December,     27s     3d,     hard     Manitoba,     October    dispatch, 
Indian  parcels  have  attracted  no  attention.     For  No.  2  Club  Cal- 
cutta, October-November  dispatch  to  London,  28s  6d  was  asked. 
White  Karachi  to  Hull,  October-November,  was  offered  at  283,  and 
red  ditto,  same  shipment  and  destination,  at  27s  6d.     To  Antwerp, 
27s  3d  was  bid  and  refused  for  red  Karachi,  October-November  dis- 
patch.    The  American  shipments  of  wheat  to  Europe  during  the 
past  fortnight  amount  to  1.030,500  qrs,  including  71,000  from  the 
Pacific   seaboard.     The  quantity  of   wheat   and   flour  on   passage 
afloat  for  the  United  Kingdom  is  estimated  at  1,540,000  qrs,  on 
comparison  with  1,660,000  qrs  last   year,  which  brings  the  total 
amount  un  passage  to  the  Continent  up  to  2,660,000  qrs,  against 
3,225,000  qrs  last   year.    The  market   for  malting  barley  on  the 
warm,  damp  weather  has  been  very  slow,  but  the  finest"  qualities 
arc     firmly     held,    supplies    of    which    are    scarce.       Grinding 
sorts    have    been     dealt    in    quietly,    but    late    currencies    have 
been    steadily    upheld.      The    cargo    market     opened    with    the 
week  with  a  steady  quiet  tone,  and  subsequently  became  stronger 
at  3d  to   6d  advance,  and  in  some  cases  rather  more.     For  the 
Cornubia  duo  out  153  4Jd  was  bid  and  refused,  ultimately  16s  being 
bid  for  this  position,  but  holders  wanted  16s  3d.     14,000  qrs  Azoff, 
October,  sold  at  15s  6d,  and  13,000  qrs,  Ghenighosk,  due  out  9th,  at 
15s  9d.     Subsequently  16s  was  asked  for  Azoff,  October  old  style, 
and   16s  bid   for  the  Duke   of   Cornwall,  duo  out   the  9th   inst. 
Odessa-Nicolaieff  parcels,  October,  sold   15s  4jd  to   153  6d,  and 
shipping  or  shipped,  shipment  in  five  and  also  seven  days,  at  15s  6d. 
The  spot  demand  for  maize  although  generally  quiet  has  been  of  a 
steady   nature,   being    almost     confined   to    European    qualities. 
Currencies   have    presented    a    hardaning    tendency.    The    cargo 
market,  after  being  quiet  and  easier  for  flat  descriptions,  beoame 

r-^  ', _  -^  I  


firm    and    dearer,    yellow    River    Plate    and    round    sorts  being 
steady.  14,000  qrs  American  mixed,  October  15th  to  November  15th 
shipment    from   Northern  ports,   sold  at  16s  4Jd,  and  this  price 
was     paid     for     14,000     qrs,     October,    Atlantic    ports,     13,000 
qra,  November,  changing  hands  at  16s  6d.     A  part  cargo  10,000  qrs, 
October-November,  was  afterwarde  placed  at  I63  9d.     For  yellow 
La  Plata,  October  15th  to  November  15th,  16s  lO^d  was  bid,  and 
17s  IJd,  f.o.r.t.  asked.     For  3,000  tons,  October-November,  15s  45d, 
was  required,   and   15s  IJd  tale  quale   bid.      A   steamer    cargo, 
shipping  or  shipped,  realised  16s  9d,  f.o.r.t.  in  the  early  part  of  the 
week.      For  Danubian  one-quarter  new  crop,  October-November, 
sellers  wanted  I8s  6d.     American  mixed  parcels,  due,  sold,  16s  4Jd ; 
shipping  or  shipped,  16s  4id ;   October,  16s  l^d  to  I63  45d :  and 
October-November,  16s  4jd.     Oats,  on   spot,  have  been  firm  and 
dearer,  a   good    demand    being    prevalent,  and    holders    offering 
sparingly.      To   arrive,  after  opening   lower,   the   market  became 
strong  and  dearer,  and  a  large  business  transpired.  American  mixed 
clipped,     October     shipment,    sold,   at    14s    9d   to    15s.      24,000 
quarters  ditto,  October-November,  were  disposed  of  at  ISs.    No.  2 
White   Canadian,   October,   sold   15s.     American,   white    clipped, 
afloat,  38  lbs  guaranteed  to  the   Winchester  bushel,  sold  153  6d  ; 
ditto,   October,   15s  4Jd  to   15s  6d ;  October  to  November  15th, 
15s  6d ;  and  October-November,  15s  3d.     Beans  and  peas  have  been 
firm,  with  a  generally  improved  demand.   The  attendance  of  buyers 
at  to-day's  market   was  only  moderate,   and    the  demand   that 
existed  was  chiefly  confined  to  feeding  stuffs.     English  wheat  in 
small   supply   ruled    quiet   and    unchanged,   foreign    descriptions 
being  slow  and   weak.      Flour  was  quiet,   but    tendency  rather 
better.        Grinding      barley      steady,       unchanged.        American 
oats      remain     very     firrrf,     being     sparingly      offered.      Maize 
firm,  with  a  fair  demand.  The  cargo  market  for  wheat  has  remained 
quiet  and  unaltered.     Late  j-esterday  the  Yola,  9,000  qrs  Walla- 
Walla,  September  27th  loading,  sold,  27s  9d.     Parcels  firm,  quiet. 
Northern   spring,   afloat,  sold,  273   7id.      Maize  firm.      American 
mixed,   October  15th  to  November  15th,  buyers,  at  I63  l^d,  and 
16s  9d  asked,  17s  being  wanted  for  all  October.  Galatz-Bessarabian, 
prompt  shipment,  sellers,  16s  9d ;  and  yellow  La  Plata,  September- 
October,  17s  IJd,  f.o.r.t.     Barley  firm,  with  a  better  demand.     Late 
yesterday  the  Mistor,  14,500  qrs,  Azoff  loading,  sold,  at  16s.   To-day 
the  Cadoxton,  12,500  qrs  Crimean,  duo  out  October  13th,  made  16s, 
and  13,000  qrs,  September-October,  five  options,  15s  lid.  Oats  firm. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:— 


Imports — Wheat  (week  ending  Sep.  24) 
Flour  „  „ 


Add  week  ending  Oct.  1 — Wheat. 
Fiour 


Total  imports,  5  weeks 

Less  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated   Bales  of 
home-grown  wheat 


Five  weeks'  home  supplies  . 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


'  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


1898-9. 


cwts. 

4,267,500 
1,488,400 


1897-8. 


1896-7. 


5,755,900 

1,077,7001 

321,0301 


cwts. 

3,771,000 

l,122,00Cj 

4,893,000' 
919.0001 
316,3001 


1895-6. 


cwts. 

4,690,000 
1,723,600 

6,413,600; 

1,010,500! 

375,3001 


cwts. 

7,160,400 

1,399,700 

8,699,700 

1,280,300 

459,400 


7,154,630 
15,380 
26,0)1 


7,113,209 
3,283,200 
10,395,409 


8    d 
25    9 
5  Hi 


bushels. 
11,263,000 


6,158,400! 
12,£00' 
25,300  i 


7,799,400 
14,400 
40,100 


6,120,500,    7,744,900 
4,293,100l    3,431,700 


10,413,600 


bushels. 

21,104,000 


6,033,7001  11.308,000 


11,176,600 


bushels. 


10,299,400 
21,400 
15,900 


10,262,100 
1,915,800 


12,177,900 


bushels. 


50,106,0001  41,832,000 
26,848,000  22,410,000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (imperial  Measure),  in  the  six 
weeks  ended  Oct.  1,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 
Oct.      1. 
24. 


Sept. 


17. 
10. 
3. 
27. 


Aug. 

189B 
1896 
1895 
1891 


Quantities  Sold. 


Wheat. 


qrs    I 

80,909 
70,669 
53,838 
46,777 
28.281 
16,302 

81,542 
58,787 
40,287 
56,864 


Barl.<i 


qrs    I 

117,759 

57,034 

27,879 

10,949 

1,932 

302 

127,008 
128,105 
119,655 
82,488 


Oats. 


qrs   bsh 

27,014  3 

19,977  4 

13,674  6 

8,841  6 

4,719  4 

4,178  2 


15,106 
12512 
16,711 
18,789 


Average  Pricks 


Wboat. 


8     d 
25    9 

25    5 

25  7 

26  10 


28 
30 

33 
25 
23 
18 


Barley. 

B 

d 

27 

0 

26 

9 

26  10    1 

27 

9 

27 

8 

27 

6 

29  10    1 

28 

7 

2.5 

1 

23 

7 

Oats. 

B    d 

16  7 

17  1 

16  10 

17  10 

18  11 

19  3 


The  following  account  shows  the  quantities  of  certain  kinds  of 
agricultural  produce  imported  into  the  United  Kingdom  in  the  week 
ended  October  1,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  : — 


Animals  living— Oxen,  bulls,  cows,  and  calves,  .number 

Sheep  and  lainbs  „ 

Swine , 

Fresh  meat — Beef cwts 

Mutton „ 

Pork „ 
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Salted  or  preserved  meat  :— 

Bacon cwts  100,695  . .  103,036 

Beef 2,695  ..  4,815 

Hams    25,666       .  31,643 

Pork .; 4,874  .,  5,623 

Meat  unennmerated,  salted  and  fresh    7.519  . .  5,008 

Meat  preserved,  otherwise  than  by  salting „  14,454  . .  12,123 

Dairy  produce  and  substitutes : — 

Butter 59,579  . .  6,5,103 

Margarine ,  18,523  ..  15,795 

Cheese 81,795  ..  70,922 

Condensed  milk „  14,J65  ..  16,9i6 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed      „  217  . .  34 

Eggs  great  hundred  368,525  ..  305,102 

Poullry  and  game value  f  3,121  ..  4,181 

Babbits,  dead  (not  tinned)    cwts  6,483  ..  12,037 

Lard 33,434  . .  29,335 

Com,  grain,  meal,  and  flour : — 

Wheat ,  1,077,700  ..  9;9,0CO 

Wheat  meal  and  flour   „  321,030  . .  316,300 

Barley 573,500  ..  619,180 

Oats  „  281,800       .  321,620 

Peas ,  44,320  ..  79,190 

Beans  ,  17,180  . .  85,930 

Maize  or  Indian  corn ,  849,300  ..  1,250,100 

Fruit,  raw ; — 

Apples    bushels  83,347  ,.  88  636 

Oranges „  8  038  ..  3,020 

Lemons 35,112  .,  17,668 

Cherries    

Plums ,  48,382  ..  31,544 

Pears „  35,2«  ..  44,447 

Crapes 64.540  ..  65,251 

Unenum^rated „  57,720  . .  56,753 

Hay tons  1,882  ..  3,599 

Hops cwts  1,825  ..  3,052 

Vegetables ; — 

Onions,  raw bushels  174  814  ..  153,675 

Potatoes  cwts  ?5  038  ..  26,641 

Unenumerated    value  £  32,625  ..  19,985 


advance  of  Is  per  ton  on  household  and  Gd  per  ton  on  manufactur- 
ing coal.  The  settlement  on  a  satisfactory  basis  of  the  question  of 
wages  in  the  districts  embraced  within  the  Miners'  Federation 
has  been  most  welcome  throughout  the  Midlands,  and  will 
guarantee  conhdence  and.  activity  of  demand  for  some  time 
ahead.  Household  sorts  are  naturally  being  more  inquired  for  as 
winter  approaches.  Export  coal  is  being  shipped  in  exceptionally 
large  quantities  at  the  leading  ports.  In  some  cases  there  is  a 
scarcity  of  coke,  and  pricos  are  stiff  all  round.  The  quotation  for 
best  Northumberland  steam  coal  has  fallen  lo  Ss  9d  pe:  ton  fob 
and  smalls  to  5s  6d.  In  Lancashire,  at  the  pit  mouth  prices  are 
firm  at  lis  to  lis  6d  for  best  Wigan  Arley ;  9s  Gd  up  to  10s  Gd  for 
1  emberton  four-foot  and  socoads  Arley;  and  83  to  8s  Gd  for  com- 
mon house  coal. 


THE    IRON   AND    COAL   TRADES. 


Trade  continues  in  a  prosperous  and  active  condition,  and 
as  labour  disputes  on  any  large  scaU  seam  tD  be  out  of  the 
way  for  a  time,  the  outlook  is  very  promising.  Pic-iron  is 
in  active  demand,  and  in  most  districts  prices  continue  to  harden, 
particularly  for  tigh-chss  b.-ands.  The  variant  market  at 
Glasgow,  after  a  little  irregularity,  has  settled  to  a  steady,  firm 
tone,  the  price  of  warrants  being  quite  7d  per  t  m  higher  than  las 
week.  The  closing  quotations  are  :— Buyers,  49j  3d  ;  cash,  49s  4d  ; 
one  month,  sellers,  ^d  more.  Stocks  in  Connal's  stores  (Fridav*  •  — 
Glasgow,  324,1G5  tons  ;  Middlesbro',  89,972  tons. 

Our  Middlesbro'    correspondent,   writing   on  Thursday,    says: 

Iron  and  steel  prices  firm  all  round.  No.  3  Cleveland  pig-iron  is 
43s  Gd  for  promit  delivery.  Shipments  are  good,  and  would  'oe 
better  to  the  Continent  but  for  the  Ijwnoss  of  the  water  in  the 
river  there.  East  coast  hematite  is  nominally  53s,  sellers  scarce 
Steel  ship-plates  £G  5s,  angles  £6  2s  Gd. 

The  I'.-on  and  Coal  Trades  Rcviexo  writer  as  follows  respecting 
finished  iron  ;— "  The  improved  outlook  in  the  finished  iron  trade  is 
really  very  remarkable.  There  is  hardly  a  single  works  engaged  in 
this  branch,  whethejr  in  England  or  Scotland,  that  is  not  occupied 
with  orders  which  are  sufficient  to  keep  them  going  for  one  or  two 
months  ahead.  The  present  rate  of  output  in  Scotland  alone  is 
estimated  at  about  300,000  tons  of  finished  iron  per  annum.  In  the 
same  district  there  is  a  specially  large  demand  for  tube  strip,  which 
is  being  keenly  sought  after  by  the  works  in  the  Coatbridge  district. 
Bar-iron  is,  of  course,  the  staple  of  this  branch  of  the  trade,  and 
the  present  output  of  bars  is  largei  than  that  of  a  few  months',  or 
even  weeks,  ago.  There  is,  however,  no  material  movement '  in 
prices,  and  in  Staffordshire  the  marked  bar  basis  of  £7  10s  is  being 
maintained.  In  l,ancashire  makers  have  raised  their  list  for  bars 
by  5s  per  ton." 

As  regards  steel,   our  contemporary  reports  that  in  all  the  steel- 
making  centres   almost    unprecedented   activity  prevails,  and  the 
output   is,   v/ithout   doubt,   phenomenally   large.     This  remark   is 
especially  true  of   the  sliip-plate  industry  in   Scotland   and   the 
Cleveland  district.     The  price   of  ship  plates  has  riion,  and  is  now 
about  £6  iOs  at  works,  which   is  an  improvement  of  about  £1  lOs 
per  ton  on  the  rates  current  little  more  than  a  year  ago.     This 
advance  does  not,  however,  wholly,  nor. even  largely,  take  the  form 
of  net   profit   to  the  producers,   inasmuch  as  both  materials  and 
labour  have  become  considerably  dearer,  while  a  number  of  makers 
had  made  contracts  based  on  old  prices  that  are  not  yet  worked  off. 
It  is,  however,   a  g.-aat  advantage  to  all  manufacturers  to  have  a 
demand  that  is  enough  to  keep  their  works,  as  a  rule,  fully  em- 
ployed, as  thereby  they  economise  in  standing  charges  compared 
with  more  irregular  conditions  of  working.     Kails  are  also  more 
inquired  after,  and  prices  are  firmly  maintained  on  the  basis  of 
£4   12s  Gd   per  ton.      But  the   most  remarkable  feature   of  the 
trade    is   the    great    increase    in    the    demand    for   small   parcels 
of    steel   of   different  descriptions,   such   as   hoops,   bars,    girderss 
billets,    &c.      Jlost     of     the     steelworks    have     made    arrange- 
ments for  improving   and    extending  their  plants,  and    this  it 
especially  the   case  in   Scotland,    where   there    would  appear  to 
be  a  strong  confidence  in   the  immediate  future  of  the  trade.     The 
following  are  the  leading  quotatiofls  in  the  CleveJand  district  :— 
Steel  ship-plates  arc  not  under  £6  53  at  works,  and  it  is  expected 
that  within  a  few  dajs  the  syndicate  of  makers  will  go  in  for  a 
lurtner  half-crown  rise,  as  they  have  no  difficulty  in  securing  the 
bresont  price.     Steel   ship   ajigles   are  firm  at  £6;  packing  iron  at 
*4  17s  6d ;  steel  rivets,  £7  15s  ;  common  iron  bars,  £5  128  6''  • 
steel  sheets  (singles),  £7  7s  Gd,  all  less  2^  per  cent.,  f.o.t. 

The  volume  of  production  in  the  coal  trade  is  extraordinarily 
targe,  and  prices  continue  to  show  an  upward  movement.  In  South 
Staffordshire  and  one  or  two  other  districts  there  has  bsen  an 


TEE    COTTON    TRADB. 

LIVJEEPOOL,  October  G. 

The  cotton  market  has  been  active  throughout  the  week,  and  a 
large  business  has  been  done.  Quotations  show  little  change.  Sea 
Island  has  been  in  limited  demand,  without  change  in  quotations. 
In  American  a  large  business  has  been  done.  Prices  gave  way  r'sd 
per  lb  in  the  early  part  of  the  week,  but  later  the  tone  became 
firmer,  and  the  decline  has  been  gradually  recovered.  Last  week's 
quotations  are  resumed.  In  Brazilian  a  fair  business  has  bsen 
done,  without  quotable  change.  Egyptian  is  in  moderate  demand 
at  advancing  rates,  and  quotations  are  generally  raised  |d  to  -\di 
per  lb.  Ronjh  kinds  of  Peruvian  have  been  neglected,  but  quo\a- 
tions  remain  unaltered.  Smooth  has  been  in  good  request  at 
unchanged  rates,  except  for  the  lower  grades,  which  are  rather 
easier.  In  East  Indian  a  moderate  business  has  b^en  done,  and 
the  quotations  of  Benral  and  Scinde  are  reduced  l-32d  ;  Tinni- 
velly,  J^d  per  lb. 

"  Futures." — The  market  has  been  aitive,  and  a  large  business 
has  been  done.  Prices,  after  numerous  fluctuations,  show  generally 
1-G4d  per  lb  advance  on  last  Thursday's  circular  rates.  The 
closing  values  are:  —  Delivery:  American,  any  port,  LMG 
Oct.,  3  l-64d  to  3  2-64d;  Oct.-Nov.,  3  l-64d ;  Nov.-Dec,  3d"- 
Dec-Jan.,  3d ;  Jan.-Feb.,  3d  to  3  l-64d  ;  Feb.-March,  3  l-64d  to 
3  2-G4d  ;  March-April,  3  2-G4d  to  3  3-64d  ;  April-May,  3  3-G4d  to 
3   4-G4d  ;     May-June,   3    4-64d ;    Juno-Julv,    3   5-G4d ;    July-Aug 

3  5-G4d  to3  6-S4d  ;  Aug.-Sept.,  3  G-64d  per  lb.     The  following  trans- 
actions have  taken   p'ace    in    Egyptian— Deliverv  •    PGF     Nov 

4  20-64d;    Dec,   4   13-64d,   4  18-64d ;    Jan.,   4  i8-64d,   4  20-64d' 
4  21-64d  ;  Feb.,  4  22-G4d  per  lb. 

The  amount  of  cott'^n  forwarded  this  week  is  66,519  bales,  and 
actually  exported  2,169  bales.  The  decrease  of  stock  this  week  is 
66,390  bales.  The  sales  amount  to  80,740  bales,  of  which  1,500  are 
on  speculation,  and  1,910  declared  for  export. 

The  actual  stock  of  cotton  in  Liverpool  on  September  29th 
proved  to  bo  609,114  bales,  consisting  of  536,747  American 
11,348  Brazilian,  27,469  Egj'ptian,  26,940  Peruvian,  Ac,  and  6,610 
East  Indian. 


CURRENT 


Descriptions. 


American. 

Bea  Island per  lb 

Florida  ditto   

American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maeeio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c 

West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough. . . , 

Ditto  Smooth 

Ditto  Sea  Island 

African 

Kast  Indian. 
Sural— Mac.Q'nd  Sartee 
„        „    Broach 
Sawginned  Dharwar 

Bhownuggar 

M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1 . . 
No.  2  . . 
M.  Gin'd  Oomra,  No.  1 
„  No.  2 
M.  Gin'd  Kbandeish. 

Bilatee  

M.  Ginned  Comptiah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal   _ , , 

Machine  Ginned  Bengal 
Madras—Tinuivelly . . . 
Western    . . . 

Coramilla 

Coconada,  Red  


iM 


TBE  "EtiONdAJifer/ 


.„  [October  8,  1898: 


Imports^  BxporUi  Consumption,  &c 

,!•  •>  1898. 


Imports  from  Jan.  1  to  Oc€^  6  .'.'.  .Li. 
Exports  from  Jan.  1  to  OctJ.  6  ..u-i.\  . 

Stock,  Oct.  6 '^.v. .S.i'i. 

Consumption  from  Jan.  l,to,Oct^6 

These  figures  show : —     ;    ,, ', 


1897. 
Bales.  Bales. 

2,554,532     1,970,490 

270,982  306,411 

568,130  283,970 

2,563,749  2,373,')34 


An  increase  of  imports  compared  with  the  same  date  last  3**'  P^- 584,040 

An  increase  Of  quantity  taken  tor 'oomnmjition fll  ..i. .'.....  .j.'i J.-   '^^''^ 

A  decrease  of  actual  exports  of.;.  ;.....*...-.  ..r,- ;••:    nxf't^ 

An  increase  in  stock  of ..j ...V.-*; r^*^ ' ••*•-    284,160 

In  speculation  there  is  a  decrease-  d  2,520  bales.  r  - 

The  imports  this  week  have  amounted  tc  27,701  bales,  and  the 
quantity  of  American  'cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  tadite)  is  185,000  bales,  against  170,000 
bales  at  the  corresponding  period  last  year. 

'■■''.■:    '■    '      .X.-ir'.'   ■'■■  ■:(v:    ■  '-■   .       ' 

.,,;,i  U  .h'.j,    /MANCHESTER,  October  6. 

During  the  weel;  an  increasirig  amount  of  business  has  been 
done  both  in  cloth  and  yaiai'.  Cloth  for  Calcutta  has  boen  dealt  in 
pretty  largely,  but  Bombay  has  been  quieter.  China  has  not  done 
much,  but  some  of  the  smaller  outlets  have  shown  increased 
activity.  Altogether  maniifact'urers  for  the  leading  markets  are 
better  engaged  than  a  few  weeks  back.  In  the  home  trade  there  is 
more  doing  in  fancies,  but  heavy  cloths  are  flow,  owing  to  the  warm 
weather.  Yarns  made  from  American  cotton  have  been  dearer, 
owing  to  the  advance  in  ^he  law  material.  Spinners  of  cops  in 
South  Lancashire  are  now  well  fortified  with  orders,  and  can 
command  full  rates  for  anything  required  by  users.  Shipping 
yarns  have  been  quie;t  all  the  week. ,  Japan  seems  to  have  eased  off 
in  its  inquiries  for  doubled  42's.  Bolton  spinnings  do  not  show 
very  miloh  improvenient  .in  point  of  margin,  though  there  is  a 
little  more  business  doing. 


(I.)  Comparative  Statement  of  the  Cotton  Trade. 

Price 

Oct. 

6. 

1998. 

Previous  Weeks  in  1898. 

Price 

Sept. 

29. 

Price 

Price 

Sept. 
15. 

Price 

Sept. 

8. 

Price 
Sept. 

Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco,  fair    

B   d 
0    3i 
0  3A 
0  3^ 
0    i% 

OSH 

0    6| 

2  11 

3  7 

5  7 

6  14 
6    9i 

4  Oi 

a   d 
0    34 
0  3A 
0    3J 
0  3H 
0    68 

3    7 

5    7 

s   d 
0  3A 

0    3g 
0    3i 

0  m 

0    68 

11^ 
i    7 

5    7 

8  a 

Oi,\ 
0  3",! 
0    38 
0  3H 
0    68 
0  6H 

2  ll 

3  7 

5  7 

6  IJ 
6    9i 

4  OJ 

a   d 

0  3s; 

0    3| 

om 

0  6H 
0    & 

2  11 

3  7: 

5  7J 

6  2 
6  lOJ 

4  1 

s   d 
0  3A 

0  3|? 
0    3g 

om 

0  6U 

0  ei 

2  11? 

3  7J 

5  7J 

6  2 
6  lOi 

4  1 

Yarns — No.  40  Mule- twist  fair,2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,           ditto            5  lbs  2  ozs 
39-in,  60  reed.  Gold  End  Shirtings,  37i 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12.0Z3    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . . 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs t 

til 
4    Oi 

6    li 
6    9i 

4    OJ 

(II.)  Compared  with  Previous  Years. 


:.3  '^i : 


Raw  Cotton — Upland  middling per  lb 

-i-  Ditto,  good  middling ..;.. . 

,i-        — ,         Pernambuco  fair 

—  Ditto,  good  fair    

Yams^No.40Mule-twist,  fair,  2hd  quality 

—     No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs4  OKS 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 
yards,  9  lbs 


Price 

Oct. 

6, 

1898. 


s  d 
0  3J 
0  3^ 
0  3^ 
0  38 
0  6^1 
0    6t 

2  11 

3  7 


Corresponding  Week  in 


4    OJ 


s  d 

0  3i 

0  4 

0  4J 

0  6^ 

0  ^ 

2  11 

3  7J 


1896.    1895. 


4    C% 


s    d     s    d 

0  4ft  0  41! 
0  4?.!  0  5 
0  4}J!  0  4tg 
0  5^'  0    6J 


1894. 


s   d 
0    3l 
0    3i 
0  3il 
0    3J 


0    7S:  0    7^!  0    6J 


0    78i  0 

3  li  3 

4  0     4 


6  \i 

6  n 

7  ■^ 

4  44 


7 

44 

44 

6  44 

7  14 

8  3 

5    14 


0  6 

3  0 

4  0 

5  14 

6  0 

7  0 

4  44 


1893. 


0  7A 

3  6 

4  2 

6  6 

7  4i 

8  74 

4  104 


THE   WOOL   TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says : — 
Although  the  state  of  trade  is  such  that  it  cannot  yet  bear  any 
general  advance  in  values,  it  is  quite  strong  enough  to  prevent  any 
collapse.  So  confident  was  the, trade  about  a  month  or  so  a"o 
that  not  only  merinos,  but  to  a  smaller  extent  crossbred  and 
English  wools,  made  a  fractional  advance.  This,  however,  imme- 
diately, administered  a  check  to  speculation,  and  for  weeks  past 
the  tendency  has  agalp  been  in  buyers'  favour.  Now  that  values 
have  generally  been  restored  to  the  lowest  level  there  is  a  slight 
revivaiof  spirit,  and  more  desire  to.  purchase.  This  slightly  better 
feeling  is,  however,  not  indicative  o!  any  spurt  in  business.  Matters 
generally  show  very  little  change.  A  lew  small  orders  are  coming 
from  America  for  worsteds  and  rniiigs,  but  they  are  verj'  meagre. 
As  for  the  export  yarn  trade,  the  demand,  save  for  a  few  "outside 
things,"  is  cxtremelj"sluggishv-artd  prices  as  low  as  ever.  Mohairs 
aie  firm,  but  not  withuny  brisk  demand. 

Messrs.  Willans  and  Overbury's  report,  dated  October  £th,  con- 
tains the  following  :~«  Thefifth  series  of  colonial  wool  sales  for  the 
current^^ygar,  which  commenced' oh  the  •  20th  ult.,  will  close  to- 
Iti'ortfc■^v53^Th9  catalogUis  Will 'have  'i3om|)ri3ed'  the '  following 
ojnaiitittes,  vi;:^ :— No.w  South  Wales,  27,520  bales.;  Queensland 
38,31'?;  Viistqriia,;2M49.;.-}§ou,th,  Australia,  :  10,437  ;-  Western 
Australia,  1,503  ;  Tasmania,  2,131 ;    Now  Zealand,   107,744 ;  Capo 


and  Natal,  9,307— total,  217,408  bales.  The  result  of  these  sales 
furiiishes  an  illustration  of  the  well-known  fact  that  a  market  is 
rarely  stable  where  prices  are.  maintained  by  the  fear  of  scarcity, 
rather  than  by  a  consumptive  demand,  based  on  business  of  a 
remunerative  character.  The  statistical  position  of  Australasian 
merino  staple  was  and  is  extremely  strong;  indeed,  anticipations 
of  a  10  per  cent,  advance  in  these  qualities  were  generally  enter- 
tained before  the  sales  commenced,  yet,  although  a  5  per  cent,  rise 
upon  them  was  quoted  at  the  outset,  with  a  hardening  tendency 
during  the  first  Week  of  the  series,  final  values,  after  much  irregu- 
larity, show  comparatively  little  improvement.  New  Zealand 
merinos  indeed  are  now  barely  on  a  parity  with  the  quotixtions 
current  at  the  close  of  the  June-July  auctions.  Another  factor 
not  without  influence  in  producing  this  somewhat  disappointing 
result  is  to  be  found  in  the  circumstance  that  a  large  proportion  of 
the  most  important  buyers  have  a  direct  interest  at  this  juncture 
in  depressing  prices  in  London  with  a  view  to  influence  the  opening 
of  the  colonial  markets  in  their  favour.  The  relative  cheapness  in 
the  best  wools  and  the  disproportionate  dearnoss  of  secondary 
pieces  and  locks  are  features  which  have  characterised  this  series  as 
well  as  its  predecessor;  many  parcels  of  suparior  Geelong  merino 
greasies  which  had  been  held  in  the  hcpe  of  a  renewal  in  September 
of  American  buying  having  at  last  some  to  a  bad  market.  No 
description  of  wool,  perhaps,  has  shown  so  much  steadiness  as  the 
fine  grades  of  crossbred,  which  have  from  first  to  last  been  in  ex- 
cellent demand.  Medium  grades  in  the  grease  exhibited  a  great 
deal  of  irregularity,  while  coarse  and  inferior  wools  in  that  condition 
proved  frequently  difficult  of  sale  even  at  the  quoted  reduction  of 
jd  per  lb.  South  African  wools  have  sympathised  pretty  olo.se  ly 
with  Australasian  merinos.  They  did  not,  perhaps,  participite  so 
quickly  nor  quite  to  the  same  extent  in  the  opening  advance,  but 
the  reaction  in  their  case  has  been  less  decided.  Owing  to  the 
great  proportion  of  crossbreds  on  offer  the  home  trade  have  been 
much  the  largest  purchasers.  France  after  the  first  week  bought 
with  some  freedom,  but  Germany  has  operated  on  a  very  restricted 
scale  throughout.  The  quantities  actually  sold  will  amount  to 
about  197,000  bales,  of  which  it  is  estimated  that  77,000  bales  have 
been  taken  for  export.  Some  29,000  bales,  including  16,500  bales 
not  catalogued,  have  been  carried  forward  to  the  next  sales,  fixed  to 
commence  on  November  29.  The  first  series  in  1899  will  commence 
on  January  17  ;  the  list  of  available  quantities  being  closed  in  each 
case  eight  days  prior  to  the  date  of  the  opening  sale." 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  Saptember  20,  being  the  fifth  series  this  year:— 


Sale 
Date 
Sept. 
20  .. 


21  . 

22  . 

23  . 

24  . 

26  . 

27  . 

28  . 

29  . 


Oct. 
1  . 


Sale     Pmpt. 
Sellintr  Brokers.       No.        Oct. 

C.  Balme  and  Co 1  ..      4    . 

Buxton  Ronald  and  Co.  ..1 

Du  Croz,  Doxat  and  Co.  ..1 

Jacomb,  Son  and  Co 1  ..      5    . 

H.  P.  Hughes  and  Sons  ..1 

H.  Schwartze  and  Co 1  .,      6    . 

Willans  and  Overbury. ..  .1 

C.  Balme  and  Co 2  ..      7    . 

Buxton,  Ronald  and  Co. .  .2  ..      8    . 

Du  Croz,  Doiat  and  Co.  .  .2  . .     10    . 

Oohn  Hoare  and  Co 1  ..     11 

H.  Irwell  and  Co 1 

Thomas  and  Cook 1 

Windeler  and  Co 1 

Jacomb,  Son  and  Co 2  . .     12 

H.  P.  Hughes  and  Sons   .  ,2  . .    13    . 

C.BalmeandCo 3 

Buxton,  Ronald  and  Co... 3  . .     14     . 

Willans  and  Overbury 2  ..     15    . 

H.  Schwartze  and  Co 2 

Du  Croz,  Doxat  and  Co. .  .3 

Jacomb,  Son  and  Co 3  ..     17     . 

Thomas  and  Cook 2  . .     18     . 

H.  Irwell  and  Co 2 

John  Hoare  and  Co 2 

C.BalmeandCo 4  ..     19    . 


,— Number 
To  Home 
Buyers. 
. .  2,400 
. .  3,100 
. .  3,403 
. .  4,584 
. .  5,025 
. .  4,243 
..  4,000 
. .  8,200 
..  7,000 
. .  7,700 
..  3,540 
..     2,500 


of  Bales  sold- 

To  Foreign 

Buyers. 

..     1,'400     .. 

..     1,100    .. 

..  600  .. 
...     1,800    .. 

. .     1,400    . . 

. .     2,767     . . 

. .  2,300  . . 
. . .  4,800  . , 
. . .  4,3C0  . . 
. . .  7,900  . , 
. . .  3,124  . , 
, . .     1,500     . , 


625    .. 


3,210 
7,300 


1,600 
2,847 
6,620 


903 


3500 
5,200 


1,400 
2,102 
4,960 


Total. 
3,800 
4,200 
4,000 
6,384 
6,425 
7,010 
6,300 
13,000 
11.300 
15,600 
6664 
4,000 

1,528 


6,710 
12,500 


3,000 
4,949 
11,520 


JUTE,    FLAX,    AND    HEMP    TRADE. 

Business  in  Jute  has  been  moderate,  owing  to  the  high  rates 
demanded,  and  the  continued  advance  in  Calcutta.  Tlie  Government 
estimate  of  the  crop  has  been  modified  to  4,600,000  bales.  Prices 
higher,  but  less  firm  at  the  close.  Good  first  native  marks,  October- 
December  shipment,  sold,  at  £12  73  6d  to  £12  10s ;  Dutt,  &o., 
£12  10s.  Jute  goods  in  Dundee  do  not  improve  in  proporticn. 
^  The  business  in  Flax  of  the  new  crop  is,  so  far  as  reported, 
limited,  and  no  change  in  prices. 

During  the  early  part  of  the  week  the  market  for  Manila  Hemp 
was  active,  on  account  of  the  enormous  falling  off  in  receipts,  and 
sales,  to  arrive,  made  up  to  £32  15s  for  fair,  Ssptember-Novembor 
shipment.  Since  then  the  tone  became  quiet,  with  business,  same 
months,  15s  to  20s  less. 


FOREIGN    AND    COLONIAL    PEODUOB    MARKETS. 

For  Eeport  of  To-day'«  Businesi  afld  Pablic  Sales  see  "  Postscript." 

""    ,'  Mincing  Lane,  Friday. 

SUGAR.— During  the  last  .{\^o  ii£yS-the  marliet  for  Beet  assumed  a 
firmer  appearance,  with  better  prions  paid  for  the  now  crop.  ,,  To-day  , 
the  tone  is  hardly  so  strong  as  in'  the  middle  of  the  week.  '  Cane- 
grown  has  been  without  change.  '  Few  sales  effected  in  low  brown 
sOrt§.    ,1,626  bags  fine  yellow  crystallised  Trinidad,  by  auction,  on  ; 
Tuesday,  were  taken  in  at  14s,9^.   1,000  bags  syrups  part  sold,  at  12s. 
London  yellow,  crystals  toe  <soUing  at  lis  lOjd  to  13b  for  fine.'    The 
New  York  market  Is  easier  for  the  week.  "The  visible  ..supply  for  | 
Europe  an<J  the   United  ,-Siites  is  estimated'' all  •  l;^,4,360  tons,  \ 
against  1,221,900  tons  at  same  time  last  year. 
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TwpoRTS  and  Delivehies  of  SrOAR  into  London  "from  commencement  of  the 


Ten!  to  October  1st,  with  Stocbs  temairiing  at  the  latter  date. 

jeiM  bv  •  lono  TOOT  laai 


1896. 

Tons. 
160,200 
158,000 

46,200 
141.900 
8/7i  8/9 


1895. 

T-jns. 
,  167,900 
,  1E7,000 
.  38,900 
,  114,700, 
10/10/lOi 


1893.  1897. 

Tons.  Tons. 

Tmnbrted     128,500  ..  146.100 

jSK^ed        142200  ..  143,300 

^ck 17,300  ..,  iiSOO 

Stock. United  Kingdom-.      86,600  ..  63,470 

Beet,  88  %,f.o.b.  ........        9;8i  :.  8/7}  8/81 

Jaggery.— There  has  not  been,  any  further  business  4ons  sinc^ 

last  Friday.  ,  •  -,    ,.  :         :,   ;^  ;      ■.  ,-n' 1-3 

Pekuvian.— 402  bags  gtamy,  by  aviotio»i  werotaken  in.,  ap  14^  oi 

to  15s.  '■   ',  '     '' 

Refined.— There  is  not  any  changa  to  notice  in  the  market 
hero.  A  fair  business  done  in  Tate's  cubes.  Granulated  quoted 
12s  9d  to  13s  6d.  Foreign  granulated  with  Beet  is  firmer.  Paris 
cubes  ofier  at  13s  3d,  f.o.b.  French  crystals  nominal.  A  good 
business  has  been  done  in  Clyde  pieces,  at  about  last  week's  rates. 

Beet  Sugar. — The  trade  show  the  same  apathy  in  securing 
supplies.  Ready  sugar  of  the  last  crop  sold  at  9s  6Jd.  The 
speculative  business  has  increased,  at  firmer  rates,  including 
May,  at  10s  IJd  for  88  per  cent. 

To-day's  Closixg  Prices  in  the  Pbodcce  Cleariko  House. 
Oct.         Oct.-Dec.     Jan. -Mar.        May. 
9,8i    ....    9/8i     ....    9/lli  ....    10/11 

COCOA. — There  has  not  been  any  improvement  in  the  demind, 
and  a  good  deal  offered  at  public  sale  bought  in.  232  bags 
Trinidad  sold,  at  77s  to  8O3  for  middling  to  fine  red.  Ceylon  has 
been  dull,  and  chiefly  taken  in.  Of  1,080  bags  Ceylon,  a  few  lots 
only  fold  on  former  terms.  198  bags  African  brought  77s.  552 
bags  Guayaquil  were  taken  in.  473  bags  other  Foreign  were  mostly 
withdrawn.  A  few  Samana  sold  at  73s,  and  Venezuelan  at  77s  to 
79s.  500  cases  cocoa  butter  sold  at  Is  ijd  to  Is  Igd.  45  tons  cocoa 
shells  at  195s  to  235s  per  ton.  The  deliveries  for  home  consump- 
tion are  17,400  bags  larger  than  to  same  date  last  year. 

COFFEE.— Desirable  qualities  have  sold  readily  at  firm  or  even 
rather  higher  rates,  but  pale  and  common  went  unevenly,  part 
being  bought  in.  No  East  India  offered  by  auction.  A  few  sales 
Have  been  made  in  new  crop  for  arrival.  Reports  of  supply  are 
better  than  last  year.  The  terminal  market,  at  one  time  dearer 
for  Santos,  is  now  weak.  At  the  public  sales,  2,322  bags  Costa 
Bica,  only  partly  sold  ;  small,  31s  to  38s ;  ordinary,  403  to  45s ; 
middling  "to  good,  72s  6d  to  80s  6d  ;  other  kinds  in  proportion. 
5,055  bags  Central  American  :  good  to  fine  Guatimala,  at  79s  to 
100s ;  low  middling  grey  to  good  middling,  60s  to  78s  6d  ;  foxy,  35s 
to  38s;  small,  31s  to  38s;  bold  Columbian,  80s  6d  to  94s  6d  ;  other 
kinds  in  proportion  ;  :Mexican,  37s  6d  to  38s.  Of  1,040  bags  washed 
Santos,  a  small  proportion  only  sold,  at  34s  6d.  IMessrs  Douring 
and  Zoon  make  the  visible  supply  of  the  chief  consuming  countries 
402,800  tons,  against  354,270  tons  on  October  1,  1898. 

Closing  Prices  of  the  Produce  Cleahino  IIocse  at  this  Aftehnoon's  Call. 

, 1899. , 

Oct.        Dec.  March.  May.  July. 

Santos 30/9..    31'        ..        31/9..      32/      ..         32/3 

Receipts  of  Rio  and  Santos  since  June  30. 

1898.  1897.  1896.  1895. 

Bags 3,336,000    ..    4,288,0D0     ..     3,165,000    ..     2,154,000 

,  TEA. — The  public  sales  of  Indian  have  been  exceptionally  large, 
amounting  to  50,622  packages,  the  bulk  finding  buyers,  with  irregu- 
laritv  in  prices,  but  no  material  change  occurred.  There  is  an 
increase  of  about  5  m  lbs  in  the  deliveries  compared  with  last  year.  A 
strong  demand  prevailed  for  Ceylon  in  Tuesday's  sale,  and  the 
supply  being  moderate-18,241  packages— prices  were  occasionally  in 
favour  of  the  buyers.  The  higher  grades  went  rather  over  valua- 
tions, also  common  leaf  and  low  broken  teas.  Average  of  the  sale 
about  8jd  (last  week's  average  should  have  read  about  8gd). 
Supplies  of  China  have  been  too  small  to  affect  prices— 4,015 
packages.  ]  ,033  packages  .Java  sold  on  former  terms. 


Total  Imports  and  Deliveries  of  Tea  in  London,  from  JtiNis  17to  SEPTEMBEh, 
30,  with  the8tocK.onHA2«^.i»frthe-XjATTE:ii  Date. 
'"  :  1898.  1897. 

.K:  ,'UI  Lbs.  Lbs. 

31,386,000     . .     94,569,300 


Imported  . 
Delivered . 
Stock  .■ 


•  ««^  »•>»'•. 


;;l.: 


85,970,609 
72,991,600 


83,527,900 
76,985,300 


1896. 

Lbs. 

91,715,600 

80,790,000 

79,861,000 


HICE  is  generally  insictive,  and  there  have  not  been  any  cargoes 
of  IJurmah  sold  this  week.  Cleaned  has  been  slow,  but  is  now 
steady  in  Liverpool.  ■■.,■:   .       .;,  . 

TAPIOCA  does  not  meet  with  much  inquiry.  548  bags  flake  at 
public  sales  were  chiefly  taken  in,  with -574  bags  pearl.  Stock  at 
the  end  of  September,  646  tons,  against  1,218  tons  in  1897.  Of 
flake,  4, 133tons  ,  against  3,371  toiiS.  '•"•'> '•  •  ;■  i 

BLACK  PEPPER.  — Speculation  haaifor.-tb?  time  abated.  .JEte-j 
ported  business  in  Singapore,  100  tons,  on  the  spot  and  near,  af 
4|J^d,  being  rather  lower.  Nothing:  done  at  public  sale.  The  stock 
here  is  nearly  7,000  tons.  ■  ,      :         , 

WHITE  PEPPER  attracts  little  attention,  and  sales  are  small, 
50  tons  I'enang,  at  74d  to  7|d,  September-January.  Of  1,214 
bags  Singapore,  by  auction,  120  bags  soias'l/.Biae  sold,  at  8Jd.  195 
bags  Penang  and  Siam  withdrawn;  ,  ,.  ,,  ,-         -,r.      ..     ,.- 

CLOVES.— Prices  of  Zanzibar  oontinufi  unsettled — stock'  rather 
under  4,000  bales— latterly  at  3||d  to  4d  for  delivery  up  to  March. 
265  bales,  by  auction,  part  sold,  at  4d  to  4  l-32d  for  fair,  and  part  of 
25  cases  Penang,  at  6^d  to  7d  per  lb.  Stock  here  58,200  bales, 
being  smaller  than  of  late  years. 

GINGER. — Nothing  of  interest  has  transpired  in  thiB  market. 
A  few  lots  ordinary  to  fair  rough,  washed  Cochin,  by  auction,  sold  ai 
20s  6d  to  23s.  139  cases  offered  "without  reserve":  medium  cut, 
55s  to  563  ;  small  and  wormy,  32^  6d.    Jarnaipa  firmer,, 

CASSIA  LIGNEA.— In  the  weekly  sales,  235  balqs broken  part  sold, 
at  37s6d. 

NUTMEGS  are  dull,  and  the  business  Ji).  public  salg  confined  tp 
10  cases  Penang,  at  low  prices.  -  Some -!' without  resetye,"  56% 
2s  5d  ;  83's,  Is  9.id,  and  a  few  packages  West  India.  ,      .: 

MACE  is  quiet,  and  37  oases  Penang  were  chiefly  bought  in. 

PIMENTO  has  not  improved,  and  part  of  295  bags,  by  auction, 
sold,  at  4id  to  4Jd  per  lb. 

FRUIT.- The  trade  have  taken  fair  supplies  of  new  currants 
from  recent  imports,  and  are  still  buying.  Sultana  raisins  are 
selling  less  freely  since  the  large  arrival  of  last  week.  The  large 
supplies  of  Valencia,  by  auction,  124,400  packages,  met  with  good 
competition,  and  about  two-thirds  sold,  at  former  prices  to  some 
advance  upon  fine  qualities.  Figs  in  small  supply,  and  prices  keep 
very  high. 

CHEMICALS.— Last  week's  quotation's  inay  generally  be  repeated. 
Sulphate  ammonia  has  been  quiet;  and  again  easier.  Sulphate 
copper  firmer.  German  sulphate  ■  quinine  remains  at  lOd  per 
ounce  for  the  best  makes. 

NITRATE  SODA  is  without  chanjie.  Total  exports  to  Europe  in 
September,  1,929,000  quintals.  Loading  for  Europe  October  1st, 
3,075,000  quintals. 

INDIGO.— There  will  be  about  6,000  chests  in  next  Monday's 
sales,  owing  to  withdrawals  and  sdme  being  sold  by  private  con- 
tract. Kurpahs  are  in  good  demand.  The  Bengal  crop  estimate  is 
reduced  to  125,000  maunds. 

SHELLAC. — The  statistical  position  is  favourable,  and  there  has 
been  more  demand  for  delivery,  the  reported  sales  amounting  to 
3,000  cases.  TN  second  orange,  October,  at  63s  to  68s  6d ; 
December  to  January,  693  6d  tD  71s  6d.  Several  sales  made  on 
the  spot.  940  cases,  by  auction  on  Tuesday,  rather  more  than  half 
sold  at  full  rates,  including  second  orange,  at  62s  to  68s,  according  to 
condition.  The  London  stock  at  the  end  of  September  was 
reduced  to  53,758  cases.  ,     .    , 

DRYSALTERY  GOODS.— Turmeric  maintains  the  late  advance, 
but  is  rather  quiet.     The  business  reported  in  gambler  has  b3en 
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THE  "RUSSELL"  SHUTTER-FRONT   WRITING-TABLE. 


THE  LARGEST  SELECTIO.V  OF 

FURNITURE 
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BOARD  and  COMMITTEE   K0CM3 
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TURKEY    CARPETS 
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The  •■  RUSSELL"  WRITING-TABLE  in  Oak,  with  panelled  sides  and 
back,  and  having  numerous  fitted  drawers,  pigeon-holes,  slides,  Ac., 
the  whole  automatically  closing  with  one  operation,  4  ft.  2  in.       . .    £S    6    O 

Revolving  Chair  to  match        ..         ,.         ..         196 

"  The  '  Russell '  Table  is  just  the  thing  for  a  busy  and  oft-interrupied  man." — D.Q.S 
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A  few  sales  have  been  made 


100  tons,  at  13s,  May-June  shipment, 
in  China  galls,  to  arrive. 

METALS. — The  markets  have  been  active,  with  higher  prices. 
About  4,500  tons  copper  sold,  at  a  range  of  £52  8s  9d  to 
£52  18s  9d  cash.  New  York  quotations  keep  strong,  and  con- 
sumers here  are  likely  to  increase  their  operations.  Tin  has  sold 
largely,  at  advanced  rates,  closing  about  £1  15s  higher  than  last 
Friday  ;  three  months,  £76  15s  to  £76  7s  6d.  Some  American 
buying  has  given  a  firmer  tone  to  the  market.  Banca  dearer 
than  at  the  last  public  sale,  viz.,  45J  fl.  The  visible  supply  at  the 
end  of  September,  including  American,  was  25,791  tons,  or  much 
less  than  in  the  two  previous  years  at  same  time.  Iron  steady,  and 
Scotch  dearer.  Quicksilver  firm,  at  £7  5s.  Spelter  firm.  Lead 
rather  higher. 

Closing  Pbices  on  the  Metai.  Exchange  To-Day. 

Spelter.  Foreign,  Scotch 

Straita  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.         Per  Ton. 

£76  2/6  ..      £52  18/9      ..  £22 12/6  to  £22 15/  . .        £13  49/3 

Yesterday  120  tons  London  rolled  sheet  zinc,  by  auction,  part 
sold,  at  the  advanced  price  of  £25  lOs. 

TALLOW. — Shipments  from  Australia  show  a  heavy  deficiency  as 
compared  with  last  year,  and  the  stock  of  imported  tallow  hero  is 


exceptionally  low,  viz.,  27,100  packages.  The  market  firm.  Of 
1,840  casks  Australian,  by  auction,  1,027  casks  sold  at  full  prices  to  3d 
advance,  and  some  of  that  bought  in  since  placed.  Englis'i  tallow 
remains  without  alteration. 

OILS. — The  market  for  linseed  is  rather  lower,  and  now  quiet.. 
On  the  spot,  usual  packages,  £16  17s  6d  to  £17  ;  next  two  months, 
the  same  to  2s  6d  more ;  January  to  April,  £16  15s.  Hull,  with- 
out casks,  on  the  spot,  £15  12s  6d. '  Rape  steady,  but  not  so  high  as 
last  week— £21  15s;  January  to  April,  £22.  Cocoa-nut  firm. 
Ceylon,  £24 10s ;  to  arrive,  £23  to  £23  5s,  c.i.f.  terms.  Cochin,  afloat, 
£25  15s  to  £26.  Crude  cotton,  £13  17s  6d  to  £14.  No  change  in 
olive.     Fish  oils  are  very  firm. 

PETROLEUM  OIL. — Prices  are  improving,  and  the  market  firm. 
Russian,  5t>!d  to  5gd  ;  American,  5|d  to  5|d.  Imports  this  week, 
equal  to  53,000  barrels. 

LINSEED,  after  a  decline  of  6d  upon  Calcutta,  is  no  "v  steady,  at 
35s  6d,  on  the  spot,  and  to  November.  For  the  Continent,  36s  6d 
to  36s  9d ;  Bombay,  37s  4Jd,  sold  in  quantity ;  Azov,  September- 
October,  34s  6d.     Nothing  done  m  La  Plata  seed. 

TURPENTINE  fully  Is.  higher,  and  in  good  demand.  American, 
23s  6d  ;  January  to  April,  24s  3d  to  24s  6d.  Stocks  at  Wilmington, 
&c.,  small. 

(Continued  on  page  1478.^ 


Comnierdal  ZimcB—meel^l^  price  Current 

Ihe  jrices  in  Ifce  fcikwirg  liet  ore  reviE<a  en  Fiidcy  with  Ihe  tffittorce  of  en  eminent  film  in  ecch  dcjarlmtnt. 


LONDON,  Fbipat. 
AKEOWROOT-per     a    did 

Bt.Viticcntconi.to  fn    0    Ij    0  tj 
lOCOA-dutjldp.lb 
Triiiidjid,  prey  to  fair 

icrcwt 74    0    77  0 

Gocd  to  line 7R    0    fO  0 

Grenada  53    0    !6  0 

Good  to  fine  '/6    0    58  0 

Cfjlcn,  food  to  fine..  '/3    0    79  0 

GH,-iyniiuilArlba   ....  iS    0    16  0 

Bahia    76    0    76  0 

COPIIE-dutylidperlb 

Cfyltn,sn..&lo»nii(I.  10    0    f2  0 

Mie'.dliiig  to  fine  ..  M    0  117  0 

Lilprian  !5    0    ?5  0 

last  India !6    0    76  0 

To    told    8J    0  110  0 

Mysore,  fine  n  arts  ,.00     00 

Moclia,  loig  terry  ..  70    0    tO  0 

Do.,8heitlcny   ..  !6    0  ICO  0 

JtnHa..kwtoili.crd.  i8    0    EO  0 

Lew  niidto  tLe £6    0  li4  0 

Costa  Kica  8ni  to  for  !8    0    £8  0 

Lew  mid  ton;iO..  (0    0    'li  0 

G(  tdnild  to  tie..  .6    0  1C3  0 

Cential  American   ..30    0    !5  0 

Leivn.id  10  tne  ..t6    0  lt6  0 

ioxy    eieEcriiticES  36    0    41  0 

ti.laii&  ViinPai    (5    0  105  0 

O'luEilj'an,  oidiliaiy  J6    0    <2  0 

Bogdoidtilcwmu  43    0    (2  0 

Do  mid  to  fine  ....  e3    0  ItO  0 

African    it    0    £8  0 

tautos,  fair  to  good, 
f.veiage      Quay 

tern  s   31    0    33  6 

CHEMICALB- 

Acid,  citric.... per  lb    1    fi    1  3 

^.illic    10      0  0 

(jalic  0    3      0  ;i 

IrKnic,  licgliata..    110  0 

a;iei,    ;vn.i,  iM?/(,  Ground  46 

An  u  onia,  carb..  II  lb    li    5      0  3i 

Murialr.r.  lii.E(h.fiO,TMit.££f 

BullAatt 9/lC,  0  ;tr,')?;6 

ArEeijic,  lump,  p  Ion    0    0     0  U 

I'Dwder    18    0    IB  10 

Atbes,  lot,  l-er  twt. .  S3    6      0  0 

Pinl    do      do    ..  33    0     0  0 

Ble»chirgpowdr.r.tn,iE(/lC/0  0  0 

Itrai  I'.ugl.  ref.ewt.  14    0    14  6 

Ci'sm  lartar,  Crjstl.  71    0    !2  0 

FoMder !6    0    10  0 

Caleu.el per  lb    2    9      0  0 

Iodine per  ox.    0    74    0  0 

Foia^fa,bichruit,pr       0    4     0  4; 

Ibloliitfc  0    3i    0  Jj 

FlutiiiHtc 0    6x    0  0 

fculpliate  ..  per  ton    8/7/6    10  0 

Eal-Accloa  ....lerlb    0    <i    0  6 

ttal-Anu.oniacirewt  33    0    ^6  0 

teda  Liiaib.,rer  ton     7,6/0    0  0 

tils)a!a,exiibipp(n  £2    6    £6  0 

Alkali    £S    0  6/,C/0 

Caustic £6/lC/3  V;10,0 

Bugarltuelwhlte, cwt  30    0     0  0 

ble^vn 19    0      0  0 

S  ili'l;!.te  Ceuinine— 
hi'Maii  s  Hi.d  Eons 

leroz  vials 13      0  0 

lu  lull- 10      11 

Gemau    0  10      0  0 

tulpbateCol'Per.p  ct£:6iC.t)  Iw'  0/0 

Zinc,  cut 18    6      0  0 

l^ul^bui  ilcur 7    0     9  0 

Uo    KoU 6    6      7  6 

VtruiiJiion,  bng.  plb    2   0     0  0 

tC(HI^EAL  0    8      0  11 

COIIOK- 

Getd    Weafn,    C.Lf.    0    !j    0  0 

tl)ALE— 

Btft,  iir  ton 16    0    17  0 

LKKiS— 

Aloes,  lineE.  I.  pet  80    0  ICO  0 

('.'<!  V,  fcocd  to  fine  16    6    ^6  0 

ALi&'id,  Cbiua,  etatl20    0  U6  0 

llaktm,rtru..perlb    8    3     0  0 

Capivi  16      19 

laik,  Catisaya 10     13 

1..J.  £.c.  leuvd.  Cn    0    4      0  10 

do  do    Bed    0    3     0  6 

Camplie.r,  Cl.ina,prc  C£    0  100  0 

CaiOau.ou.bCeyln.gd    19      3  10 

Cati:!.aiid('S  ..  per  lb    110      2  0 

Cattor-oii,  feetonda  ..    0    32    0  0 
Gum  £en,,n.n.  bum. 

df.  vertwt go    0  220  0 

OlitmliUQi,  dlcp« ..  26    0    60  0 

Kcw  -ie  re UBd   ....  (6    0    76  C 

lV.cc!-iT!f  Klo....    9    9    10  0 

Jalti    god     0    6      0  6i 

Mutk    'i'unqnlB,  p  OS  46    0    76  0 

Oil,  Cassia  ....per  lb    4    9      6  6 

Aliitccd    6  lOi    7  0 

FelpeiD  t.  Hejthks    6    6      6  7i 
Opium,  rky.,  fine....  12    6    13 


DECGB-(Con.)  •    d     ■    d 

Ehbrt).,CWna,frtogd  10  3  0 
Senna,  TiiireTeliy  ..  0  }i  0  9 
DYESTUIFB,  4c.— 
Galls,  China,  per  cwt  £4  0  56  0 
Safl'.cn <r.  Beugal  . .  60  0  f 0  0 
Tuimcric,  licngal    ..19    0    JO    0 

Madras 26    0      0    0 

Gambler,  block 12    0     CO 

Cutcb,  good  to  fine  ..  IB    0    32    6 
I  DYEWCODB-  £    ■     £    B 

I  Brazil per  ton    0    0     0    0 

Fustic,  Jamaica  4    0     4  10 

Cuba 0    0      0    0 

Lima  Wood    9    0      0    0 

Logwood, Campeachy    7    0      8    0 

Honduias   6  10     7  10 

Jamaica  6    5      0    0 

Eedgnuders 4    0      0    0 

Bapan  7  10    10  10 

ELFPH  ANTS'  TEETfl-percwt 
oft  60  IL  &  upwards  45    0    63    0 
FLAX—  i      a    £    t 

per  ton,  ci.f. 

KigaZK  23    0    85  10 

PernauD romiral. 

PetisBjtskj.neweioi  25  19  £6  ,0 
FKLlT-kiB- 

Curraiits  duty  28    a    d     a    d 

Patras percwtlS    0    £0    0 

Yostizia 18    0    flO    0 

Gulf  19    C    24    0 

Piovincial  16    6    17    6 

FigB,Trky,  Layeis  ..  £3  100  0  0 
liaisiDs,  dty.  7spercvit — 

Valencia £4000 

Belected  14    0    34    0 

Fine  ;6    0    16    0 

Muscatel (5    0    (8    0 

Cluster 0    0      0    0 

fc'ultaua    47    0      0    0 

Oranges,  Val  selected    0    0     0    0 

„       oidinary   ..    8    0    15    0 

Lisln.Jig.Lbes.jch    0    0      0    0 

Paleimo  perbos    0    C     0    0 

LenioD6,Palimo,p.bx  14    0    £2    0 

fcessina,  selected..  32    C    21    0 

Malaga,  iiall  chests  £2    0    £4    0 

Kuts- Ilicelona, p.bg  16    0    £7    C 

GCITA     ILKCHA, 

ler  lb   3    9      4    6 

HiMl— Per  lou  £    a     K    1 

B.  Petcrsbg.,  clean  ..  £5  0  0  0 
Manila,  lair,  on  Lcpot  M  0  32  0 
JCTE.good  tohne..  13    0    16    0 

Low  to  lair a  10    11    0 

Coir  lain,  gd,  10  fine  16    0   36    0 

Common  to  fair  ..10    0    16    0 

HlDtB.ljxiCowp.lb    s    d     a    a 

Balted.B.A.i  M.V.    0    £1    0    61 

B.  Glaude 0    6      0    5^ 

Australian 0    3i    0    £i 

Cape 0    3i    0    5 

Bry-B.A.  t  M.T.    0    6     0    9 

tfpe 0    31    0    74 

Ibma   0    4     0    !t 

Zanzibar 0    34    0    fj 

East  India 0    6     10 

PrysaltOMauiiliua    0    ?4    0    <i 

Madagascar   0    ^9    0    <^ 

Caie 0    4      0    7 

HOPb,  Intl  tli..cwlll5    0  1(0    0 

Yeaihuts iQ    0  liS    0 

l^  u  J,n-1>  t  tDEK— lb 

Paia,  fine  2  13      0    0 

IMilGlj—  per  lb  — 
coiisi;ming  kinds 
Bengal,  good  to  tue    3    6     3  10 
iLid.  to  good  mid.    i:  11     3    6 
Low  to  gd.oldiury.    16      2  10 

Madlas,\elore 19     2    3 

Native 0    6      2    6 

Kurpah,  gocd 2    0     2    6 

Oidii,aiy  togd.mid    10      2    0 

LEA'llitlt— perlb 

Cropllidis     30  46  lb    OH      14 

English  bults  14  24        10     8    4 

do.  i£  34        14      2  10 

Feign,  butts  16  28        10     16 

do.  28  60         13      8    0 

CAte,AU8.&c  14  36         i    0      16 

Caiitikma      30  36       14     23 

do.  40  76        112    8 

do.       e0130        10     18 

Dressing  Hides 0    6     18 

bbavtd  Hides 0  10     10 

lloise  Hides  English    0  11      12 

Jiips  i^sllsh  verlb    0  10     14 

do.  tasLludia.  ..0    9      10 

METALH.-Fl.Copper 

tng.,  'lough  ii.  ie.u  '5  10    £6    0 

ijest  selected 56    0    £6  10 

Bhteta (2    0      0    0 

,  «■  M.  B £2/17/6  £2/18/9 

iron,  ptrloa — 
BaiB,  in  ^^'ales  for 
Welsh  Ports    ..6    0     0    0 


Iron,  per  ton- 
Staffordshire  Eara 
f.o.b.  Liyerpool.. 

Sheets       

Hoops        , 

Nail  rods 

Bails  Steel,  f.o.b. 
Welsh  Ports  .... 

do  Mdlsbro  f.o.b... 

Scolch  pieiron,casb 

Cleve'ana    

Ijematlte 

Lead— Eng.,iiigp.  tor 

Foreign,  soft 

Quicksilver  pr.  bottle 
Spltr. ,  Silesian  pr.  ton 
Tin,  English    ingots 

"Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antimony,  per  ton  . . 


6  5 
6  16 
6  10 
6    6 


6  10 

7  0 
7  6 
6  10 


4  10     4  16 

4/12/644/17/6 
45/3  0  0 
43/1C4  0  0 
!6/6      0    0 

13.2/6    13    5 

15  0  13,2/6 
7    6      0    0 

£2  10    £2  15 

78  10    7-:    0 

79  10  to  0 
76    0      0    0 

9  104  10  0 
JE  0  £6  0 
37    0    i7  10 


BILK-                       a  d  s  d 

Benpal-Surdah,  p  lb  11  0  11  6 

Cosaimhuzar 10  9  0  0 

Eeugal  Gonatea  10  9  0  0 

Jungypoor  ft  Comely    0  0  0  0 

China— TsRtiee,  SapT    0  0  0  0 

T3atlee4  4  5 9  3  11  0 

Blue  Elephant 10  9  0  0 

Taysaam  Kahing..    0  0  0  0 

Skeins  9  0  0  0 

Canton 0  0  0  0 

Tussah 4  6  0  0 

Be-reeled 0  0  0  0 

Japan   15  3  0  0 

Italn-Kaw.f.iir Milan  15  6  16  0 

Organzint'-Mediieogd  16  6  18  0 

1  rams  Milan  3  thrds  16  6  0  0 
SPICES-Pepper  black-per  lb. 


OILS- Fish—                £    s  £  B 

Speim, crude  p  tun    0    0  40  0 

Whale  18    0  0  0 

Seal,  Pale    20  10  0  0 

Cod    19  10  0  0 

OliTc-fpanlsh £9    0  .'2  0 

Mogadorc   £9    0  32  0 

Seed,  Linseed,  p  tot  l'/17,6  17  0 

Eape,  refilled  Eng.  23    5  0  0 

Brown,  English  ..£116  £2  0 

Coltcn  seed.  Crude. .  13/17/6  14  0 

Cocoa-nut,  Ceylon  ..  £.4    5  £4  10 

Cochin £7  10  0  0 

Palm  (Lagoe) £2  10  0  0 

Laid,  American   £9    0  31  0 

Petrolm.  Oil  pel  Elba    C    !J  0  fj 

Water-While 0    (^  0  7 

Oil  Canes,  Lnsd.  Eng 

per  ton 7    0  7  5 

American  (Westrnl    6    5  6  10 

Oil  Seeds-                     s    d  8  d 

Linseed,   Ls  Plata    0    0  0  0 

Bombaypr4161bs  57    6  0  0 

Calcutta  pr4101bB  35    8  36  6 

Azcfl,  Hack  Sea  56    0  36  3 

Itape,  Calcta,  brwn  54    0  35  C 

rUlMBAGO,  Lump, 

Ceylon, gd.lofn.p.e.wt33  a    46    0 

PBOVISIONS- 

Kr.tter— 

Iiith 18    0  no  0 

lriesIalid,lrBb,fnsllC4    0  1(8  0 

Finnish    7i    0  1C8  0 

EuEsian   t6    0  S4  0 

^olmandy 1C8    0  1£2  0 

Danish 1C8    0  118  0 

Brittny.  lollsdoz.ib  12    6  15  6 

Baconsngd.— Wtrfrd  £4    0  (2  0 

Limerick £0    0  61  0 

Continental   £0    0  63  0 

Canadian £0    0  £6  0 

An/erican 34    0  44  0 

ilan.s,  Irish  78    0  100  0 

Cauadiau £4    0  62  0 

Amelican    20    0  46  0 

Laid— Irish  bladders  38    0  (C  0 

Lo     kegs.  .    42    0  46  0 

American  pails 27    0  28  0 

Lo      Lall  baiielB  £6    0  'l?  0 

Poik-per81b8 3    8  4  2 

Beet — American,  per 

81ls  1  10  4  0 

Scotch  3    8  4  4 

Cheese  Edam    38    0  50  0 

Canadian   li    0  44  0 

Gouda  40    0  48  0 

English  Cheddars  .  40    0  7J  0 

United  States   36    0  42  0 

Gloucesters 36    0  50  0 

Wilts.loaf 5S    0  £8  0 

leeW'Zealand 0    0  0  0 

BICE-Eangoon  open 

Chtr,  u«  cicp,  pc«t  7    0  7  44 

Moulmein  7    14    7  44 

Neciauzie  0    0  0  0 

Basseiu    70  7  44 

Saigon  c.f.  ft  i 5    3  6  6 

Gaidett  Slam 6    6  0  0 

Field  Sir.ni 5    6  5  9 

Bice  Meal.ton  exshp  73    6  76  0 

BOSIN— Amer.,com    4  44    0  0 

Fine  7  3      9  0 

SAGO- Pearl.,  p.cw    11  0    13  6 

Sago  fiour  (bcstl 7  6     8  0 

SHELLAC-per  cwt 

Orange,  good  to  hne  70  0  EO  0 

Second (6  0  (8  0 

Garnet,  AC 65  0  66  0 

fiutton,Bort8,gd  tofn  68  0  82  6 

Low  to  ii.edium  . .  £0  0  65  0 

Sticklac,  Slam 40  0  42  6 


1 
0 
0 
0 

3    £6 
5j    0 


Penang 0 

1     Singapore   0    4i 

I     White,  Singapore  .    0    £1 

I        Siam 0    U 

Penaug 0    "5 

j  Pimento 0    4j 

Cinnamon— unw  orked 

;     Ists'.rt 0    8 

:     Do  £l)d    0    7 

Do  3rd 0    64 

I     Do4th 0    7 

I  Cassia  Ligneaunwkd  £5 

Cloves— Zanzibar 0 

Penang 0    -      . 

Gingei— per  cwt 

Cochin  cut 35    0    95 

Do      rough    19    0    £4 

Do      washed £0    0    25 

Bengal 18    0    19 

Japan  18    0    20 

Jamaica   . .  65    0  110 

Mace perlb    13      3 

Nutmegs.good  tofine    1  10     2 

Small  to  medium..    11      19 
Chillies— percwt.fair  25    0    30    0 

SPIBITS-Bum.ppf.gl.duty  10  10 
Jamaica,  per  gal. 
bd,30to36O.P.    1    8 

Fine  marks 3    0 

Demerara,  proof  ..11 
Leeward  Isl.,  prf..  0  I04 
E.I.,  and  Mauritius    0    " 


2  3 

3  6 
1  3 
1    1 

10 


Branel;/,  duty  10  lOd  per  proof  gal 
Ho.  Vnt.  14    ■    -  ■     - 


1st  brands 
lu  bhds 


1889..  0 
1890..  12 
1891..  II 
1693..  10 
1696..  10 


14  6 

0  0 

12  2 

11  8 

10  8 

10  2 

9  8 


Corn  spirits,  pfdy  pd  11  10  11  11 

Spirits,  f.o.b.  Kx.  pf.  1    1     13 

Malt  spirits,  duty  pd  13    0  16    6 

Gcimttu  spirits 0  11      1    Ci 


8ALTPETEE- 
Bengal,  per  cwt  ..14    9 
English,  refined   ..19    6 

MtrateofSoda 7  10 


SHELL8-M.-0-P.  per  cwt. 

Manila i7  0 

Maccassar    £6  0 

Sydney £8  16 

W.  Australian  £8  0 

Bombay  £5  10 

SUQAK— per  cwt. 

Brit.W. India, syrups    6  6 

Co'stali/sed    13  C 

Porto  Bico,  Grocery  12  0 

Mauritius  crystallisd    0  0 

—  Grainy   ..    0  0 

Syrups 0  0 

(Queensland  syrups. .    0  0 

Grainy  and  crystal.  12  6 

Surinam  Crystals  ..12  6 

Penang,  Gr.  aud  crya    0  0 

JvaLive  Brown 0  6 

Mitdras,  native 0  0 

Jaggery,  Caue 9  3 

Manila,  Ilo  llo 9  0 

—      Taal 0  0 

AigelitineClyatals..  12  6 

—  bjiups  . ,  10  0 

Katalbyrups 0  0 

Egyptn.  crystallized  12  6 

byiupB 10  6 

Java  alloat 11  9 

CubaCeutrilugal..  11  0 


0    0 
20    6 

8    U 

£8  0 
£7    0 

£11  0 
£11  0 
£6  0 


£KPlN£n— London 

Yellow  Crystals  ..  12  0  0  0 

Jubes.  Ko.  1 16  3  0  0 

Do     No.  2 14  3  0  0 

Granulated 12  0  13  6 

Crystals  12  9  13  6 

PieciiS   8  0  a  6 

Tieacle 4  9  11  6 

CkcbHLii- f.o.b.  Hollard.  12  6 


SUGAR— Cecshbd—ICob.I 

Austrian 12    3      0    0 

French  loaves,  f.o.b.  12  6  0  0 
Frnchcrstl3No3c.i.f  U  6  0  0 
Russian  crystls,  c.i.f.  11  44  11  6 
German  Granulated.  11  9  0  6 
Fine  Fcli.cubes,f.o.b.  13  3  0  0 
BEET-German,f.o.b  9  8j  9  9 
TALLOW-per  cwt. 

Petersburg,  Y  C   . .    0    0      0    0 

Australian  mutton  21    0    23   6 
do  beef  ..20    0    £2   9 

Town    21    6     0   0 

TAPIOCA-ncr  lb. 

E.  I.  fiake,falrtoline    0    JA    0    li 

Pearl per  cwt.  11    0    13   0 

1 AR— Stockhlm.p.bl  24    6      0    0 

Archungcl  17    6      0    9 

TEA-duty4dper  lb 

Congou,  new  seasou'a    0    6     0    8 

Medium  to  good  ..    0    9     11 

Fine  to  finest 13     2   0 

Souchong    0    4     0    64 

Good  to  finest 0    7      16 

Seen  ted  OraiigePekoe 

Canton 0    34    1   0 

Scented  Cprs 0    3     0  10 

Hyson.ccui.  tofair. .    0    3     0   64 

Good  to  fine 0    7      1    8 

Young  Hyson   0    24    0   7 

Good  to  finest  0    71    1   6 

Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4     8   0 
Good  to  fine  ..0    7     13 

Broken  Pekoe  0    6     0    9 

Do  good  to  finest    1    94    2   0 

Pekoe  Souchong  ..06     06 
Do    good  to  fine    0    8     13 

fckce  0    64    0    74 

Do  good  to  finest       10     8   0 
TIMBER- Timber  k  Hewn 
Wood.-DHUtzic& 
Memel  fir.p.  load  £0    0    95    0 

Pitch  Pine  Timber  45    0    65   0 

Canada 0    0     0    6 

—  yel.  pine,lrgelC6    0  125    0 

—  —     small  62    6  106   0 

(iuetecoak t2    6  120   0 

Baltic  oak  42    6    82    6 

Indian  teak  210    0  310   0 

Wainsct.lgs.18tt  cube  96  C  125  0 
Deals  4  Sawn  &  Prepared  Wood 

Norway,  Petra.  stdi5  10     8    0 
Swedish, good  ....  11  15    16    6 

Conimon 9    5    U   5 

Russian   7    0    17  10 

Fiuiana    9    6    9    15 

Canada,  1st  pine  ..  11    0     0   0 

—  Znd  -  ..  8  10  24  10 
.  "...  '"S  -  ••  6  0  16  10 
American  Spruce..  6  0  10  10 
Pitch  Piue  Planks  IC  5  13  15 
Dntzc  dek.  40ft.  3in  0/12/0   0/26/0 

Ktaves-Baltic,p.millel63    0  210    0 
New  York  pipe    ..  35    0    46    0 
TOBACCO- 

duty  2s  8u  per  lb    ad    id 
Ohio,  per  lb  bond   ..    0   4i    0  10 

Virginia  leaf 0    4     11 

^    -  ,»tript 0    4     12 

Kentucky  leaf 0   34   0   8 

—  stript  0    4     0   9 

Japan    0    4     0    8 

hHvanna 19     6    0 

Negrohead- duty  3/10  0  6  13 
Cigars,  boud  duty  5s  1  6  36  0 
IUBP'NTlNE,pcwt  £3600 
WOOL— English— per  pk.  of  2401b. 

Fleeces  S.Dn.Hggs  £8    0£10    0 

Ualf-bred    hoggs    7  15     8  10 
—       wethers    7  15     S  U 

Ktntllee'ces  7  10     8  10 

bth.  Down  ewea 
and  w  ethers  ..    8   0   10   9 

Leicester  do  ....    7  16     «  10 

Colonial— per  lb  s    d     8   d 

Vic— Fleece  super.    19     2   0 

Scoured  good 17      18 

Scoured  average  ..16  17 
Greasy  avr.  to  fair  0  104  0  114 
N.  B.  Vv.,  8cd.;aTr.    1    3     1    34 

Greasy  average 0    8     0    9 

S.  Aus.,  Grsy.  avr.    0    7     0   7i 

N.Z.— Scouudavr.    1    44    1    5* 

Greasy  average....    Q   a     0   64 

Cape— bcred.  sup....    1    5i   1   6j 

Fleece  average 0    84    0    9 

Greasy  average 0    7     0    74 

Natal— Seourd  ....  11  12 
Greasy  average  ..0  7  0  7 
Orobsbreds  — Grs.. 

Vic  gerod  to  aupr   0  11     10 
New  Zealand  tine    0    9     0  10 

—  Medium   0    74    0   84 

—  Coarse  .    0    5}    0  61 
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BEITISH  FUNDS   &c. 


COEPOItATION   BONDS —Oon.    !   FOREIGN  STOCKS.  &c.— Con;    iFOEEIGN  STOCKS,  ■&C.— Con. 


DOidaul 


Name. 


I  Uloning 
Pticefl 


iQlwrtrrlf. .Consols  il%  miUl  1903. 
^^  '    then  2i  7.,  "■'I.  1«23   -.KSi 

Bo  for  Accl.  Nov.  4  . .  lOfj 
-     ---  ..il04 


Do 
Do 


..2i5<.  red.  1906  .. 

iy  J;,  rp(i.  1906  , ;.(104 

?/.  Local  Loans  Stk.lMS  109 


nb   AlIt.!;AmiU.19C8(RedSeaTei) 


:April  Oclt 

April  Oct. 
April  Oct. 

Mir.  Sept. 
Jan.  July. 
Feb.  Aug. 
April  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


.iCsuadafiov.Inter-l  i-t 
col.  Kll'.,  1903  l^a 
1    Do   Bonds,  1910  I  g  c 

Do  Bonds.  191,' 'o.3 
Fgjlit.  Govt.  Gtd.  3%  .. 

SlAuri(iu3  3%Stock 

Turkish  Gtd.  4%,  1855.. 
Bank  of  England  Stock 
India  Stock  3i/C  red.  19,11 
i  Do  Stock  3  X  re4.  1948 
I    Do  Stock  2i/.  red.  1926 

Do  R  nee  Paor.  54%  54-6 
fsle  of  Idnn  3J  %  Deba . . 


102 

109 

112 

10* 

111 

1C2 

3£4 

113 

1C6 
88i  89A 
61    63 

IC2      6 


COEPOEATION  STOCKS. 

(United  Kingdom^ 


'6* 

6    Ot«go  Hfirlit  i.r  Lcard,  1£S1 
5       Do  Delcnluiea   .   . 
5      Do  Cod.  Londs  ... 
Port  Louis    

5  (Timaru  Harlour  Board  Debs 

6  Wanganuii  Ji.Z.)  Ualb.  Ed.. 
Weatport  (K.Z.)  Harbour  Bd 


Present 
Amount. 


BONDS,  LOANS,  AKD 

TRUSTS.  % 


16,961.638!Metrop.  Con.,l£ 
10,860,0001     l>o3%Stock» 

I,T0O,CO0     Ho  1920-49*... 

«,60O,CC0  ■  -       ' 

483,700 


1,616,900 
184,000 
819,000 
1,!60,CC0 
3,680,000 
8,000,000: 


Closng 
Prices. 

116  17 
109  11 
97  68 
9Ei  6i 


London  City,  1920' 

torn,  of  Sewers  (City  of 

London),  1906* 5i]103    6 

Cor.  of  Ln.  Bds.  •97.1902"  33j59  102 

Bonds,  1912"  3  i  98104 

Debentures*      3iil05    8 

Lib.  Stock,  192747*    . .  24[  95  97 

BiiuiingbamCorp.  1946*  3J|116  19 
Ilo  do,1947*    ....  3    110  12 


Present 
Amount 
£ 


600,0001     li„1926*  2i 

628,150  Blackburn  Irred it 

937,0C4i    i)nl93t*  3 

600,000  l.,,-,ilford,  1964* 3 

876,£84  i:iiKbl'jn  Cor.  Red.  1946*  34 
,702,012'  llri.lol  Corp.  Deb.  Stock  3J 

,1S6,2C0  ,  iiidia  Stock,  1935* 34 

37b,ttC  I  l.iiunhani,  1971* 3 


4'iO,ll:Z  I.  i,'\dt.nCorp.  Irred.* 


6C0,CCC  i  (il.y,  1620-60* 3 

l,C66,i65  j  ..il.lin  Bed.  1944 H 

W0.K0(:la>L-owl92SJI0* 24 

47i>,4C0  IlLiUkrslield,  1934* 3 

600,CCO;  Hull  Corp.  ttk.,  1943*  ..  34 
J,K8,!8C  Leeds  Corp.  Stock,  1927  4 
l,«6,M4l     ]  0  (Jo  ..34 

1 .ster,1934* 34 

1619-44  3 

I  lool  Corp.  Stock*. .  34 

S,,w.--  --    :.-Iiester  Corp 4 

miW'*''    -Uo  tons.  Red.  1928....  3 

5127,6791     Lo  Bed.,  1941*  3 

'JC0,0CC' Middlesbrough*   3} 


635.;.                       ,  led.,  1936*  . 
22t,:  riuable 

2,cE0  u  "  Corp.  Stk. 

AUi,\...._ ...  lied.  1642"... 

704,liv  ioiE^n.outh  Corp.  1927*34 
4£6,71C  l.ij'oing  Corp.  Stock*  ..  ^ 
366,C7l     I  .lUeia  1926-36.  Red...  34 

1,432.560      1.0 3 

342,«)C      Ho  Red.  1926*    24 

271,500  ■.  r.lhaniptonCorp.  1945  34 

4«l,0C(.    iiikton,  1932* 3 

2)7,aiC;iockton  Corp.,  1908  ... 
XJ.OOC ,  .-w  ansea  Corp.  Stock* 


S3  94 
126  30 

lor  6 

106  9 
116  18 
123  29 
114  17 

103  6 
126  31 
1C5  6 
11.  14 

91  96 

104  6 
I!6  30 
118  23 
HI  14 
112  16 
102  5 
129  32 
140  46 

101  * 

105  7 

102  6 
114  17 

126  50 
l;0  13 

103  7 

109  16 

127  31 

110  16 

102  6 
91  94 

103  6 
102    6 

4i  105  10 
341126  30 


7,ff2,20c!My.  t  Nov 

4,317,800 

2,369,621 
4,0f3,616 

436,100 
1,664,900 

641,420 
3,458.600 
10;10121 
.i,COO,COt 
1,176.300 

620,600 

439,700 

662,300 
2,C90,852.Jue.4  Dec 
5,733,196  . J  ne.  4  Dec 
9,997,666  Ap.  4  Oct. 
5,161,247!Ja.  &  July 

165,7C0!My.  &  Nov 
i,076,lC0;Feb.&Aug 
1,460,000  My.  4  Nov 


452,400!  IVe.t  Ham,  1929* 3^1108  10 

156,0O0i    L0  1S46* 3   104    6 


8tt,e30!Wigan  Corp.  red..  1921*  3 

163,000: Windsor  red.,  1918* 3 

610,630  Wolverhamptoii Corp.*..  5i 
338,8001  i'ork,  1916^1*    3 


105  6 
101  4 
113  17 
104  7 


*  free  of  Stamp  Duty. 

COEFOBATION  BONDS. 

(Colonial  and  Foreign.) 


Name, 


Auckland  Harbour  Board. .. 

Do                do 
Boston  (U.S.)  Sterling 

Do. 


City  of  *uckld.  Cons.  Act,  79 
Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . . 
Do  B.. lid, 


Cli' 
Cil. 
Cl'i 

i" 
Cll> 
Uiy  , 


,1943. 
.  h  (N.Z.)  . 
.;b8 


City  of  ll<:l.".in:c 
Do 
Do 


,  Deba.    ... 
1  own,  Qtd.  . 


do  Debs 

City  of  Mexico  Htg.  Loan 

City  ofMoiitevid  y%,ascto«% 
City  of  Montreal BtorUng  ... 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock 

Do  8tg.  Cons.  Deb.  Stock  . 

Oto  of  Ottawa   

Do  44  7  20  year  Deba.  

Ily  of  lincbec  Con.,  1875  . . . 

Doof  1S78 

Do  «t.  1  lii,^  Drbentures. .. 

::'  iro 

u  8th  Lw ties 
r.  Bouda.. 


a    : 

Cloaug 

Prices. 

107  10 

1917 

112  15 

* 

99103 

1902 

100    5 

19.W 

134  37 

1938 

114  16 

74  77 

110  12 

1926 

129  32 

I»2fi 

122  28 

mit 

109  11 

iw* 

106    7 

19.30 

112  22 

1907 

100  13 

1S27 

105  18 

192? 

107    9 

« 

91  92 

67  69 

« 

102    4 

» 

102    4 

« 

103    6 

65  67 

1932 

111  13 

4  :     Lu  Uo  

t  K.lty  of  BoBa  Bonda  

6  jCity  of  South  Melbourne  , 


City  of  Sydney 

l5o  Debentures 

Do       do  1894.. 
City  of  Toronto,  Wtrwii.  DeU 

Do  Gen.  Con  Deb.   .. 

Do  sterling  iionda    . . 

Do  jxiea,  Imp.  Bonds 

Do  Bonds 


1911 


M'- 


4  City  ot  Vancouver 

4  i    Do  do         

6  iClty  of  Wellington  Con.  Deb, 

6  1    Do  Improvement  Loan 

6       Do  Waterworks  Debentures  1929  12i  27 
6  ICiiyof  Winnipeg  Debentures  1907  113  20 


1904:107  10 
1C6  8 
111  13 
115  17 
107  9 
66  E« 
92  94  I 
26' 
6 

19131100  4 
85  £8 

1915  108  10 
1904H7  9 
1912  106  8 
1919  108  IC 
1906  107  15 

1916  1 16  17 
1928 1 106    7 

19131101  5 
1926103  6 
1931  106  7 
1932106  8 
'I907jn4  16 

lOi  27 


If 


Cloang 
Prices. 


ICify  Of  Winniiieg  Eebentures!M14 
iGreytrth  (^.^.)l^!lr,  "  "    ~    


116  18 
_    _  Bd."Gtdil925M7.9 

..vltelton  IN.Z.)  Harbour  Ed;i929  U3  27 
»ff!b.  4  Brd.  of  Works  Debsii62!>lC6  7 
MeUournc  Harb,  Trust  Loani;i6Cc  lv9  .1 

Do  do 11921.104    6 

■  Do  Tramways  Trust 11914  111  13 

Napier  Harbour  Bonds  .......1620  113  15 

New  Plymouth  Harb.  Bd 1909  108  10 

New  York  City  (Ex.  48  Id).  ...I16OI  105  10 

DoGoM  Londs  11926102    6 

Onmaru  Harb.  Board  (Bearer!  1916   25  36 


1921I11E  17 


1C6 
104 
1C7 
107 
1C6 
1C7 


*  bubjett  to  Drawings. 

COLONIAL  &  PKOVINCIAL 

GOVEEMilENT    £ECX3EniES. 


Dividend 
Due 


Ja.  4  July 


164,6001  Ja.  4  July 


Closng 
Prices. 


Brit.  OoL,  Ins.  % 

1941 3 

Brit.GuianaIn  4 


600.000:  Ap.  4  Oct.'Can.Dom.Rly 


My.  4  Nov 
J  a.  &  July 
Ja.  4  July 
.Jne.  4  Dec 
-Jne.  4  Dec 
Ja.  4  July 
J  a.  4  July 
Ja.  4  July 
Ap.  4  Oct, 


1903 6 

Do  1904-6-6.8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDb8l6C9-34  34 
DodoInsc.sk  31 
DoRd.1910-36  4 
I)oIn8,1910-36  4 
Do  red.,  1938  3 
.  ,  Do  Ins.,  1947  24 
A]..  4  Oct.lCapel9001/Cdgs44 

Jne.  4Dec    Do  1879 44 

■Ine.&Dec;  Do  1881 4 

Jne.  4  Dec  Do  1917-23  ..  4 
Do  Insc.  1923  4 
DoIns.8tk'83  4 
Do4%Cna.In:  4 
Do  Oon.  Ins.  54 

Ceylon   4 

Do  Inscribed  4 
Do  Inscribed  3 


116,700  Mar.4Sep:FijiauGv.Deb  44 

l,098,15t  Keb.4Aug|J»niaica  Insc.  4 
346,700  Ja.  4  JulylManitoba  1910  6 
480,746  Feb.   Aug.;Mauilta.In.l9374 

768,700  Mar.  4  Sep  Nalal 41 

294,781 1  My.  4  Nov   Do  Cons.  Insc  4 

J,026,444|Ap.  4  Oct     " 

i,714,917:Jne.4Dec 
660,000:ja.  &  July 
320,000;Ja.  4  July 

2,0O6,20OjJa.  &  July 


8,014,700iJa.  4  July 
9,686,300!Ja.  4  July 
165OC00OiAp.  4  Oct. 
12826200  :Mar.  4  ttp 
5,6C0,CC0iAp.  4  Oct. 
271,000  Ja.&  July 
440,9001  Quarterly 
291603021  My.  4  Nov 


,161,167 
1,626,620 
1,656,600 

643.300 
600,000 
722,000 
600,000 
£00,926 


Ja.  4  July 
Apl.  Oct. 
My.  4  Nov 

Ja.  4  July 
Ja.  4  July 
Ja.  4  July 
Mar.  4  Sep 
Apl.  4  Oct 


10267400  iJa.  4  July 

10866900  !ja.  4  July 
3,616,754;Ja.  4  July 
l,26C,000:Ja.  &  July 
■,6:o,OC0  Ja.  4  July 
604,700  Ja.  4  July 

Ja.  4  July 
Ja.  4  July 
Ap.  &  Oct. 
Ap.  4  Oct. 
Ja.  4  July 
Ja.  4  July 
Ja.  4  July 
i62,'86c  Ja.  4  July, 
2,923,760(Ja.  4  July 
3.456,600!Ja.  4  July 
,000,000' 


240,000 
7,666,700 
1,.%5,300 
7,733.000 
2,517.800 

836,600 
1,000,000 


Do  do  4 
Do  Inscribed  34 

Nwfdlnd.  1941  34 
Do  hi.  1613-38  4 

News.  Wales, 
1897  to  1602  5 
Do  1903-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  3i 
Do  Inscribed  33 
Do  Ins.,  1635  3' 

N.  Zealnd,1614  6 

Do  Cons 5 

Do  Insc.  Stk.  4 
Do  do ....  34 
Do      do  1646  3 

Quebec  (Prov) 

1906    6 

Do  1919 44 

Do  1912 5 

Do  1928 4 

I)oSg.Bds.l934  4 
Do  Ins.,  1937  3 

Queensland, 

1913-15  ....  4 
Do  In.  1915-24  4 
DoIns.1624-30  34 
Do  do  1645  M 
Do  192247   . .  3 

Sth.  Australia, 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1899-1916..  4 

Do  1916 4 

DoIne.1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 

Tasmnia.  1901  6 

Do  1908 4 

DoIns.1920-40  34 
Dolns.1620-40  4 


422,593iMar.4Sep  Trinidad    Ins.  4 
l,60O,O0OlJa.  4  July:Victoria99-l»014 


i,000,OOOlJa.  4  July 

612,900, Ja.  4  July 

i,367,:00lja.  4  July 

S,589,300lAp.  4  0ct. 

6,000,0O0iJa.  4  July 

12000000 IJa.  4  July 

2,107,000, Ja.  4  July 

971,694  Ja.  4  July 

1,876.000  Ap.  4  Oct. 

760,090  My.  4  Nov 

2,300,000  .My.  4  Nov 

L100,000  Jiie.4Dec. 


1)0  1904 44 

DoRly.Ln.'Sl  4 
Do  Insc.  Btk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 
Do  Insl921-3-6  34 
Do  108.1911-26  4 
Wtn.  Austins  4 
Do  do  19">:  . . 
Do  do  1916  36  34 
Dc  1915-36  ..  3 
Do  1916-36    . .  3 


66101 

114  17 

1C6    9 

iC4    9 

1C4    9 

108  10 

!C8  10 

!16    8 

106    8 

08  10 

1(8  10 

1C3    6 

SI  93 

107    9 

107    9 

106    8 

113  16 

113  16 

116  18 

in  13 

1104114 

108  10 

119  22 

U3    5 

iCO    6 

HI  14 

111  13 

119  21 

117  19 

116  18 

118  23 

1C6    7 

65  67 

105    7 

ICO    6 

1(3    9 

117  19 

106    8 

U5    7 

9il01 

116  17 

102    4 

113  18 

106    8 

68  99 

108  12 

107  10 

116  18 

1(8  10 

1(8  10 

62  63 

1C6    8 

1(8  13 

1(5    6 

1C7    9 

6810C 

103  33 

1(5  22 

ICO    8 

104    6 

108  10 

107    9 

69:(1 

69101 

100    8 

104  12 

106    8 

114  16 

1(8  10 

101    4 

106    7 

105    7 

,06    7 

:04  :l 

;11  13 

:06    7 

:09  11 

117  19 

106    8 

103    6 

91  64 

95  67 

F0SEI6N  STOCKS,  BONDS,  &e. 

(Coupons  payable  in  Loudon. 
Divl-"   »■!    Ne'xt^ 
dends    ps|Draw-l         Name. 
Due.    Mfc     ing. 


Sept. 
Dec. 


Closng 
Prices 


Anntne.B*n. 

Ijoau. '81  ..6 

Do  1884 5 

DoN.Ct.Ry 
Elt.Oov.Bd.6 
Do  Int.  Oold 

Loan  

Do  etri  Bdi. 
DoKitrnlLn. 
Do  1886-7....  6' 
Fundg.  Loan 

Gold  Bonds  6 


VOIU 

Bdi:  44 

ILn.  34, 


684  9i 

68  70 

69  71 
60  52 


Divi- 
dends 
Due. 


;ra.  Jly. 

Qitrly. 

JneDec 
Apl  Oct 
Apl  Oct 
MarPep 

Fb.Aug 
Qrtrly. 

Apl  Oct 
I  b.Aug 
J  a.  Jly, 
J  a.  Jly 
Ja.  Jly 
,)a.  Jly, 
Ja.  Jly, 
Ja.  Jly, 
All  Oct 
Ja.  Jly. 
JJayNv 

JneDec 

Apl  Oct 

CpMy91 

CrJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apl  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
J  a.  Jly, 
J  a.  Jly. 
Ja.  Jly. 
,Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
la.  Jly, 
Qrtrly. 
la.  Jly. 
Ja.  Jly. 
J  a.  Jly. 

Ja.  Jly. 

Ja.  Jly, 
J  a.  Jly, 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  (let 

Ja.  Jlv, 

MayNv 
1*  b.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
MarScp 
MayNv 
Qrtrly. 

(Jrtrly. 
'.jrtrly. 
May  Nv 
JneDec 
Qrtrly 
.4  pi  Oct 

Fb.Aug 
Qitrly, 
Apl  Oct 

"pMy91 
OpJy91 

la.  Jly, 
>a.  Jly, 

'irtrly. 
A  1.1  Oct 
Fb.Aug 
■A  pi  Oct 
.'a.  Jly. 
<a.  Jly. 
4pl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

ra.'jly. 

fa.  Jly. 
irtrly. 
P5;trly. 
Fb.Aug 


Neit 
Draw- 
Ingr. 


£10,0 
fro 


Pur 
Pur 
4 


p'd.    : 

P.OrD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

'Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 

Uar. 


ndwgs 

d'flt-j 

00  snn. 
m  1917 


Pur 
Pur 


none 

inone 

U 


Pur 


14 
none 


Pur 

"i 

1 


irrly 
lur 


p'd. 


orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 

Dec. 

Nov. 
orDwg 
orDwg 

Dec. 

1696 


■lApl. 
•Dec. 
•Dec. 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 
Jan. 

•Aup. 
April 
April 
June 

*July 
Dec. 

*Aug. 

orDwg 
Dec. 

July 
Dec 


■■''Kmn'i.'' 


Closng 
Prices. 


89  4, 


Dlyl-, 

ctetidk 


Jan 
P.orD. 
P.orD. 
orDwg 
Sept.  ■ 
•July 

•July 
Aug. 


7, 

B.  AyreaWtr. 
Sply  4  Dge 5 
Brwzili.inOoid 
Loan  1879, 
Do  '83  Loan  4: 
Do  1888 
Do  Bds.  168ft4" 
DoW.ofMinas 
Railway   ..  5 
D0I866   ....6 
BuenosAyres, 
1882  4  1886  6 
Do  1883  ....6 
Bulgarian, '88  6 
Do8.Mt.Bd8  6 
Chilian,    1886  4. 
Do  1886  ....4, 
Do  1887  ....4, 
Do  Gold 
Do  1892 
Do  1895 
Do  1866 
ChiueseSilver 
Loan,   U94  7 
Do     (Sold 
Loan,    1895  6 
Do  Gold  1896  6 
Colmbian,  ex.  £6 
Cordova.Prv. 
of,  lf86.... 
Do  1887-8    .. 
CostaRica  'A'  6 
Do'B'   ....  6 
Danish,    1894  3 
EcuadorNewEx 
44  .iscdg.  to  bX 
Egypt.Unitd.  4 
DoGov.Prcf  34 
Do  Ins.  Stk.  33 
DoS',ateDom4j 
Do  I  aira    . .  4 
EntreBios,  86  6 
Do  1868  ....  6 
Do  Fdg.  Ln.  6 
DoC.olPaiana6 
Greek,  1881..  6 
Do  1884  .... 
Do  Rentes..  4 
Do'9C(P.Lar)  6 
Do  Monoply  4 
Do  Fdg.  '93  6 
Guatemala  ..  4 
H.aw  aiian    . . 
Hungarian 

GoldRentes4 

Hunpary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  6 

Japan   6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver....  5 
Nicrgua.,J886  4 
Norwegn.1886  34 
Do  1888  ....3 
Do  Bonds  . .  34 
Paraguay.  '86  3 
Portuguese  1 
Russian,  1822  6 
Do  1869  ....  3 
DoCons.R.R. 
Bonds  I.  . .  4 
Do  doll  ..4 

DoIII 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  Dvin3k4 
Vitebsk    ..4 

Salvador 6 

San  Luis 6 

8.PauloProvof5 
Santa  Fe,  83-4  6 
Santa  Fe  and 

Hqsta.  Rly.  6 
ServianUnfd.  4 
SpanishQuick- 
silver  Mort.  5 
Do  4%  Bonda  4 
Swedish,  1880  4 
Do  1888  ....3 
Do  Con.  1894  3 
Transvaal  ..  6 
Tucunian 6 


724  34 

£4.57 
E5  67 
66  67 

64  ;6 

E8  t9 
63  64 


iApr..-;Oflt-, 
;Jan.  July 
iJ'an:'July 
iJao.  July 
[Apr.  Oct. 
tQuaiter^^ 
Quarterly 
Jan.  July 


Present 
Amount.i 


Oct. 
PunPr 
chase 


Turkish,  1891 

Egyp.Trlite  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted. 

Series  "A  "  .. 

Do  Series  "  B  " 

Do  Series  "  C  " 

Do  Series  "  D ' 

Do  6%  Customs 

Ln..  1886,  Bds. 

U.8.(M88)1900  6 

Uruguay  Bds.  34 

Do  1886  ....  5 

Venezuela  N. 

Cona.  Debt.  3 


The  drawings  are  yearly  in  the  case  of 
stocks  to  whlcli  asterisks  are  prefixed.  In 
almost  al  oth-.  r  cases  where  there  are  draw- 
ngs  thev  are  half-yearly. 

FOEEION  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


DlTl. 
dendji 
Dne. 


la.  Jly. 


?•■  Jly. 

AnI.Oct 
MsyNv 


Ja.  Jly. 


(Irteriy 
(JrterlT 


.§•0  Next 
■gglDraw 
35£i   tag. 


% 


Dwga. 


Nmiu. 


ArgenttneNatl. 

&1I.  "  B  ■• . .  7 
Au8t.SilverRta6 

Do  Paper  '70  6 

Do  Gold  . .  4  ' 
Belgian  1874.  3  j 
DutchCts.  ex. 

12  guilders  24' 
FreucliRutea  3i 

Do        dc      3 


Olosng 
Prices. 


36  37 
83  86 

83  85 
ICO  2 
1  99101 

I  85  87 
104  5 
ICO4  14 


■3> 


'  Name. 


Closng 
Prices. 


7. 
German  Im.Ln3 

I    Do  1890-4  .. 
r'ltalian.ex.  25f  5 
.  IPnissian  Con.  3i 

Do  1891 3 

W.8.Fund,1907  4 

Bo 4 

1  Virginia  Fund 
I    Coup  Bonda 


62  93 
92  94^ 
61  i  1* 
101    : 
92  94 
110  14  ■ 
128  33  , 

79  81 


RAILWAYS. 

OBPniABT  Bh^PJBS  >WD  STOCKS. 


..Name. 


,7fl7,BfO 

9,7f  7,860 

2,568  026 

6lC,CC0 

286,000 


265  65 
120  26 
138  45 
148  60 
661  74 
531  3i 
4  41 
113  15 

10 104 

70  72 
6J  7i 
72  75 
81  83 
63  65 
oO  62 
204  1 
35  37 


m,m\   D0'^f:Ori.4X.. 

618,(£8'.,Do  Def.  Ord 

5.662,684  Caledonian  Cons 

Do  Pref.  Con.  Ord, 

DoDef.  Con.  Ord.. 

Do  Def.  Ord.  No.  1 

Cardiff  Pref.  Ord.    . . 

uLv.^vv  (;entrai  London  £10  Shares 

630,000lCity  and  South  London. .. . 

3,240,769  East  London  Cons 

2,642,000  Furness.  Con.  Ord 

4,927,620  Glasgow  4  8.  W.  Pref.  Ord, 

4,e27,62(     Do  Def.  Ord 

2,7«,9S0  Great  Cejifial  Pref.  Ord.. . 

2,746,SS0     DoDeferFed  

2,420,4461    Do  Ortl  Stock,  1894 

1,359,110     Do  London  Kxfen 

12,672,iiS6:Great  Eastern  Ord 

920,133:Great  North  of  Scotland  . . 
10,908,387: Great  Northern  Pref.  Con, 

7,272,2641    DoDeferfed  

1,169.276!  Do  A  f  A  tecvB.  no  dlv.  \ 
l,159,276i  DoB\until6%ispd.  Bf 
:4,366,202;Grcat  Western,  Con.  Ord, 

2,E64,3B3| Highland,  Ord.  Con 

3,297,40(1  Hull,  Jlarnsley,  4c.  Shares 
16,740,995:  Lancashire  4  Yorks.  Con.  ...    . 
3,404,M4iLond..  Brighton.  4c.  Ord.  183  86 
2,602,710     DoPf.  (  Df.rec.no  dlv.  \1S6  98 
2;602.710     DoDf.  t  uutil6%  is  pd.Pf /  17fi  H 

393,35l£  Do  Con.  Rights  Certs.  ...\  17  20 
ll,269,282|Lon.Chatliam4Dov.Arb.'  22  22i 
10,313,rt8|Lond.  4  N.-Western,  Cons.  1684  9 
6,4ie,656jL6nd.  4  S.-Western,  Cou8.'222  27 
2,591,860     Do  Pref.  Con.  Ord ,136  37 


Closng 
Prices, 


117417} 
£6  83 

118  19 
56  554 
62  6t 

191  94 

166  654 
69  72 
5243 

146j  74 


2,394,860     Do  Def.  Con.  Ord. 


90  92 


1,338,360  Lend.,  Tilbury,  4C.  Cona..  134  37 

6,731,830  .Metropolitan  Cons |  ^274  84 

2,640,914;  DoSurplusLandStock..!  93  92 
2,260,000  Mftroiiolitan  Dist,  Ord....:  28i  9 
34,916,365  Midland,  Pref.  Consol  Ord.    834  4 

54,916,585'    Do  Def.  Con.  Old '"' 

6,741,371 1 Noith  British  Ord.  Pref.. 

9,163,866:    Do  Ordinary  

27,694,(27  North-Eastern,  " Consols 
2,020,400  North  London.  Consols.  ...|218'24 
3,230.140  North  Stafford..  Con......  125  27 

499,011  Rbymney 260  65 

2,762,330  South-Ea stern.  Ord 150  62 

3,640,350     DoPf/Df.  rec.  no  div.l  194  96 

3,606,480     DoDfluntiW/iispd.Pf  f  10<4  7 

5,192,2S4,Tafl' Vale  "Stock"  1889....    75  77 

640.000' Waterloo  4  City,  Ord.  Stk.  11722 


54  6 
69  894 
41i  2 
1764  6 


LiKBB  Leasbo  at  Fixed  Rbktals. 


1  Name. 


Birkenhead 

London  and  Blackwall 

Do 44%  Pref. :. 

Nottm.  4  Grant.  Ri  40. 


L4NW4GW1145  47 
Gt.  £a8tem'159  (2 

Do 1169  62 

Qt.  Northn.ll42  45 


Dbbbhtitrb  Btockb. 


Present 
Amount. 


'  Name, 


t 

1,021,233 

346,673 

635,097 

8,866,196 

1,535,600 

644,440 

381,116 

260,000 

723,333 

1,629,467 

3,657,422 

10,944,9(0 

.4,439,4(6 

13,248,763 

10,742,364 

4,526,217 

2,663,945 

700,390 

17,266,210 

814.000 

1,306,239 

4,694,722 

6,621,499 

969,674 

370,711 

37,556.095 

1,235,662 

11,363,662 

776,134 

2,293,311 

466,680j 


Barry  ! 

Brecon  4  Merthyr  A. . . .  ' 

Do  B....* 

Caledonian   ^ 

Cardiff ! 

East  Lond.,  2nd  chg.  A  t 

Do  do  B  < 

Do  Whiteeh.  Ext  Qd.  ! 

Forth  Bridge    , ( 

Furness  t 

Glasgow  4  S.-Weat 4 

Great  Central  4 

Great  Eastern t 

Great  Northern ; 

Great  Weatern.. t 

Do < 

Do ! 

Do ! 

liancashire  4  Yorks ; 

London  4  BLackwall i 

London,  Brighton.  4c...  < 

Do  Perpetual   < 

Lond.,  (Jbat.,  fcc.,  Arb.  t 

DoB.. * 

Do  1879    I 

Lond.  4  N.-West i 

Lond,  4  8.-West.  A  ....  ! 

Oo  Consolidated ; 

London,  Tilbury,  &c ' 

Metropolitan   ' 

D). 


1,211,626  Metropolitan  Dist. 
727.200     Do , 


;4,684,374 

12,792,909 

21.830,701 

964.366 

2.746,990 

401.699 

1.456,086 

4,342,440 

349.666 

1.362,258 


MIUMlld i 

North  British 

N  orth- Eastern ; 

North  London 1 

North  Stntford 1 

Rliymney  Perpet - 

Sotlth-Eaatem  Perpet..  ' 

Do  do... I 

Do  do ; 

TairVale : 


OOARADTBBD  8BAXBS  ADD     lOCKS. 


3,00/. 1C.4  (^aieiionian  Cons.  Uoar  ^ 

2,326.000  I' 111  th  Bridge    4 

779,125  Furness  Cona.  Gtd 4 

956.450  (ilasg.  4  B,-West.  Gtd  ..  4 
1.066,083  Great  Central  1st  Pref. .  41 

1,797,428     Do  Rent  Charge 4j 

478,031  Gt.  K«»U:n  Rent  Chge.  4 
4,966,696  Do  C.msolid.ited  ....4 
3,436,740  Qt.  Northern  Pcrp.  Otd.  4 


142  44 

1J9  41 

135  38 

141  44 

147  61 

136  39 

142  44 

l<2  44 

143  45 

1476 


^HE    ECONOMIST. 


[October  S,  1898. 


BAILWATS. 

OrABAKTEEP  8BABE8  AUD  STOCKS. 


Present 
Amount. 


7,609,630 
17,736,664 
2,696,689 
1,966,860 

16,100,406 
797,980 
360,000 

1,260,000 
16,762,917 
7,468,846 
2,444,129 
8,466,903 
1,170,000 
800,000 
984,300 


Closng 
PriceB. 


Ot.  Western,  Rent  ChK.  6 

Do  Consolidated  Gtd.  6 
Lancashire  and  Yorbs  . .  4 
London,  Brighton,   &c., 

Cons.  Guaranteed  ..  6 

London  &  N.-W.  Gtd.  ..4 

Lon.  &  S.-W.  Cons.  Gtd.  4 

Met.  District,    Midland 

Rent  Charge     4 

j^o  Perpetual  Gtd 4 

Midland  Guar.  Pref H 

North  Brit.  Con.  Lien  . .  3 

To  Con.  No.  1  4 

N. -Eastern  Cons.  piar. . .  4 
North  Stafford,  £20  l.aid  6 
S.-East(Kd.  Ansjf  1 0/6<  ach 

Do  ConsolMited    Gtd.  4i 


179  82 

178  51 

143  46 

179  82 
146  47 

144  46 

137  40 
128  31 
90  92 
IC6  7 
140  43 
143  46 
36J  () 
36i  ti 
161  63 


BEIBEEBCE    t^BAEES    AKB    BtOCEB, -WITH 

»(1TIM»BSCCETI^GEET  OK   TEE  PEOflTS 

OF  EACH  SEPABATE  YEAE. 


£ 

698.760 
1,0E0,0C0 
3,679,936 
2,946,341 
l,639,f60 

962,996 
l,117,c(6 
1,300,760 

360,000 
1,892,160' 
1,666,941 
1,100,000 
1,000,000 
1,030,000 
1,600,000 
1,000,000 
1,3£0,000 
1,600,000 
2,230,CC0 
6,041,708 
2,626,000 

700,000 
1,600,000 

760,000 
1,260.000 
1,366,000 
12,819,620 
n,£25,ES8 


"  •/. 

Barry  First   5 

Do ' 

Caledonian,  PreJ.  Ho.  1  4 

DoNo.2 ; 

Dol878    6 

Dol8e4    4 

Do  Convertible    4 

FumeEs,  Con.  Pref 4 

Do  Pref.  Stocli  A   ....4 

Glasgow  and  S.-West.  ..4 
Do  Pref.  No.2 

Great  Central,  Prf 4 

Dol872    5 

D01874    6 

D01E76    6 

Do  Convertible,  1879  . .  6 
Do  Convertible,  1881  ..  6 

Dol869    4 

Dol891    4 

Great  East., Con.  Pref  ..  4 
Do  Kedmptn.  Btll.,  '86  4 

D0I88I    4 

Dol864    4 

D01687    H 

D0I688    4 

Dol890    3i 

Qt.  Northern  Perp.  Prf.  4 

Gt.  Western  Con.    Pref.  6 


22  676,699!  Lane.  &  Yorli.  ton.  Pref  3 

-■-'-'---  L.,  B.,  k  B.  C.  Con.  Pref.  6 

Do  2nd    Consolidated  6 

Lend.,  Chat.  &Dov.  Arb4i 

Do  2nd  Preference     . . 
London  &  N.-Westem  . .  4 
London  &  B. -Western  . .  4 

Do    do    1884    4 

Do 3i 

Loudon,  Tilbury,  &c.    . .  4 

Metre;  olitan    4 

Do  Iried..  1884     4 

Do      do     1887     4 

Mtt.  District    6 


6,160,315 

2,282,000 

6,6£6,164 

E69,£32 

83,0t0,6£0 

8,944,990 

1,999.836 

2,707.247 

400,000 

8,802038 

860,000 

200,000 

1,600,000 

44,619,461 

3,660,188 

8,422,486 

418.606 

8,290,866 

604,888 

606,728 

674,114 

1,005,940 

1,499,806 

13,162,927 

700,000 

260,000 

2.933,333 

979,740 

2,172,680 

2,640,820 

719,176 

2  109,311 


Midland  Per.  Pref U 

North  Brit.  Con.Ko.2  ..  4 
Do  E.  and  G.  Pref.  ..4J 
DoConv.  Pref.,  1874..  5 
Do  Irrcd.  Pref.,  1875  . .  H 
Do  COBV.  PreL,  1876  ..4J 
Do  Conv.  Pf.  Sti!.  1879  6 

Do    do    4 

DoCon.Pref.,1890....  4 

Do  Con.  Aug.,  1892     ..  t 

North  Eastern,  Pref.    . .  4 

N .  London  4i  %  (max.  6)  5 

Dol876    4i 

N.  Staffordshire  Cous.  . .  3 

Khymney    4 

B.-Eastert,  Con   -  .cf.  . .  4i 

Do  Preference 5 

Do  Vest.  Comns'.  Stii.  4 
Taff  Vale  Pref.  Stock   ..4 


166  70 
134  37 
140  42 

139  41 

172  74 
138  40 

147  EO 
130  33 

129  30 

140  42 

138  40 
31 

148  61 
147  £0 
146  48 
140  43 

36  38 
1C3  6 
E8100 

140  42 

139  41 
lc7  40 
137  40 
137  40 
137  40 
119  21 

141  43 
178  81 

106  7 
177  80 
176  79 
136i  7j 
U4  16 
143  46 
143  46 
143  46 
126  28 

140  43 
HO  42 
139  42 
139  42 

107  9 
89  91 

134  36 
160  63 
U3  67 
160  63 
160  63 
162  66 
136  38 
133  36 

135  36 

142  44 

173  76 
166  60 
104    6 

130  33 
160  c2 
1!7  80 
139  42 

136  38 


BAILWAYS. 

BBITIBB  P0&SES8IOII8. 


Present  I 
Amount. 


THame. 


7 

Canadn.  Pac.lstMrt.  Bds  5 

Do60Yr.Lnd.Qt.  Bds.  34 

Do  Inscribed 3i 

Do  Consolidated  Deb.    4 

Do  AlgomaBrch.lstMt  6 

Denierara  Grip.  Stock..  3 

Do  Perjietnal  Pref 7 

En;u  Bay  i  Mt.  Biachoff 
Do  Irred.  Deb. Stock..  4J 
Trnk.ofCan.Con.Stk. . 

Lo  Guaranteed    

Do  1st  Pref.  Stock  .... 

Do  2nd  do 

Bo  3rd  do  

Do  2nd  Equip.  Bonds  6 
Do  Per.  Deb.  Stock   . .  6 

Do  do       do    4 

Do  O.W.  Per.  Deb.Stk.  6 

DoNth.of  Can.lstMt.  6 

Hamilton  4  N.-W.lstMt.  6 

Mid.  of  Can.  Str.  Ist  Mt.  6 

Do  Cons.  Mort 6 

Miitrl.  &  Chapln.  Ist  Mt.  6 
Jamaica  1st  Mortgage  ..  4 
Manitba&N.-W.lMtl033  6 
New  Brunswick  1st  Mt.  5 
Do  ConsolidatedDeb..  4 
N.Z.,Mid.  L.  IstMt.  Db.  6 
Ont.  k  yuebec  Cap.  Stk.  6 
DoPerp.  Deb.  Stock..  6 
Quebec  Cntl.  1st  Inc.  Bds  U 
St.  Law  &  Ott.  1st  Mort.  4 
Tiniiscouf  ta  let  Mt.  Db.  6 
Toronto  Grey  &  Bruce  Rl 

ofCau.Ster.Bds.lstMt.  4 
Weilngton.  &  Manawatu 

Shares,  £1  paid 

Do    do  Debentures  . .  6 


7,191,,'- 00' 

2,243,300 

860,400 

9,463,636 

760,000 

166.000 

116.000 

60,000 

130,600 

22,476, 9f6 

6,219,794 

3,420,000 

2,630,000 

7,168,066 

414,300 

4,270,376i 

10,393,9661 

2,723,080 

611,100 

409,400 

468,600 

1.072.9001 

103,100 

1,446,800 

640,000 

600,000 

£47,672 

743,800 

12000,000 

4,007,381 

676,000 

200,000 

320,460 

719,000 

ITO.OCJ 

400,000 


1,127.900  Allan.  4  Lawrence  Shrs. 
861,662  Chi.  4  Gd.Tk.  Coup.Bds.  6 
298,100|Grand  Trunk  Junction    6 
16.661.000lMinneapoligBt.  Paul,4c.  4 


Closng 
Prices 


118  20 

105  7 

106  7 
117  19 

119  21 
46  60 

160  66 
44  6i 

67;  00 

n  n 

79jEC> 
(«i  H 
46  45 
23  £0} 
131  33 
137  41 
06  7 
i;i  34 
103  6 

;66  's 
106  8 
103  6 
102  4 

126  22 
114  16 

25  36 
156  68 
1<5  48 

33  36 

111  13 

8  12 

110  13 

i  1 

106  7 

161  63 
102  4 

102  4 
101  3 


AMEBICAN  SbAREB  AKD  BOBD 


Present 
Amount 


.«,-vuvi~..  -Atchison,  Topeka^  Ac. 
26,000,000  Baltimore  and  Ohio  .. 

68,C0O,000!Gentral  Pacific 

60  633  400  Chesaneake  and  Ohio 
ll!l45i60C  Chic.  Gt.  West.  Prf  "A" 

7,714,750  X-o  4  %  Debenture  . , 
46.027,261  Chic.  Mil.  and  St.  Pau 
26,895,000  Do  7  /;  Preferred  — 
11,247,100  Cleve.&  Pittsbg.Gar.7% 
38,000,000  Den.&EioGnd.Cm.Stk, 
23,660,000     Do  6  '/,  Preference  . 

11197200O  Erie  Kailrcad   

42,060,800 !    Do  1st  Pref.   . 


Indian  Bailwats. 


0   4 


% 


1,469,760  Assam-Bengal,  34  till  98, 

I       then  3% 

76,000'Barsi  Light.  £10  paid    . . 
8,200,000  Bmgal  &  N.  West,  Ltd. 

427,9301     Do  £10  Shares 

E89,',40|    Do  Ann.  Pref 3i 

1,000,000  Bengal  Central,  L.,  Gtd.  3i 
-i-inet  earn.  £5pd.. 

160,OCO'Bengal  Dooars,  L 

5,0O0,OO0jBengal  Nagpur,  L.,  Gtd. 

4%-fi  suplus  profit.. 

T,660,3C0IBom.,  Baroda,  kc.  Gtd. 

-n.OOO  Delhi.  TJmballa  and  K. 


Dobeb 4 

Eastern  Bengal  A.  Ann.  9/10 

Do  "  B  "  Annuities  . .  9/ 

Do  Debenture  Stock  . .  4 

B.  Indian  Ann.  A 1653  9  Hi 

Do  Annuity  B 9/3i 

DoDef.  Ann.Cap.Gtd. 
4  %  + 1  surp.  profit. . 

3,396,244     Do  (3la8s  D 

1,436,660     Do  Irred.  Deb.  Stk.  . .  4i 
20,000,000'G.  Indian  Peninsl.  Gtd.  6 

8,701,460     Do  Dtbenture  Stk 

3,000,000  lud.  Mid.  L.,  Gtd.  4  Z 
+  i  surplus  profits  . .  4 

MadrasGtd 6 

Do       do 4j 

Do       do 4j 

Oude     and     Kohilkund 

Debenture  Stock 4 

800,000  Kohilkund  &  Kumaou  L 
71,097  Scinde,  P.  k  Del.  A.  An  9/11 

300,264'    Do  B  Annuities  9/1 

426,000  South  Indian  Gtd 4i 


300,000 
41,914 
74,836 
348,666 
146,866 
624,900 
3,164,766 


8,767,670 
669,960 
600,000 
2W,700 


1,000,000 
3,600,000 


Do  3  %,  plus  i  sur.  prf t 


.prft 

I  Sthn.  Mahratta,  L.  3j  % 

and  i  n^t  earnings . . 

1,162,600     Do  Deb.  Stock 4 

966,000  Sthc.  Punjab,  L 

60O,0OO[    Do  Bed.  Deb.  Stock  . .  34 
t,0OO,0OO|Nizani's  State— Guar.  ..6 

761,800i    Do  Mortgage  Deb 4 

436,200     Do  Kegd 

800.000  West  ot  India  Portugse.  6 

660.0001  Do  Debenture  Stocl.    6 


100    4 

6ilOj 

1<3  47 

13  14 


H  6 
114  18 

112  16 
216  ;o 
123  2S 
108  12 
24  26 
29  31 
136  40 
26  28 
29  31 

167  61 
167  71 
165  60 
172  J7 
136  41 

no  14 

163  67 

164  68 
144  43 


131  36 
24  26 
26  31 
155  60 
118  22 

116  19 

117  21 
66103 

101  5 
122  26 
106  10 
106  9 
76  81 
101    6 


BeiTISB  PosSBBSIOHfl. 


l,i3u,000|Atlantic  &  Nth.-Westn. 

Gtd.  1st  Mt.  Bonds    ..6 

K5,13C!Buflalo4L.Hurou£106h.6/3 
867,6001    Do  Ist  Mt.  Pcrp.  Bds.   ^ 
}t6,16S     Do  Bonds,  2ud  Mort.    H 

1,121,700  Calgary  k  Ednioutoa  1st 

Mortgage  Bonds 6 

233.10ClCanada  Central  Ist  Mt..  6 
660,00ClCauadian  Pac.  JlOO  Shs.  3 


124  27 
13i'.5i 
142  45 
142  46 

76  78 
102  4 
87  874 


67,607 

166,600' 

£806,200 

« 

102000000 


Kame. 


Sbabeb. 
AlabamaG.8.A.6%Prf 

Do  B  Ordinary 

Atlan.  Ist  Leased  Line 
Bental  Trust  Stock 


Do  2nd  Pref. 

Illinois  Central    

Do  K  Lsd.  Line  Stk, 

Lake  Shore,  &c 

Louisville  &  Nashville 
Mexican  Central,  L.  . 
Missouri,  Kan.  k  Texas 
Do  New  Preferred  . . 
N.  York  Cen.  div.  pay. 
in  London  4s  ijd.. 
New  York,  Ont.,  &c. . . 
43|016|0CC  Norfolk  4  \Vestn. Certs 
79,800,000  N.  Pacilic  Com.  Certs. 
75,000,0001    Do  Preferred  Certs. 

12S246800  Pennsylvania    

36,642,000'Pliil.  k  Beading  Certs. 
19,714,286  Pitts.  F.  Wayne4  Chic. 
7  '/,  Gtd.  by  Penns. 
St  Louis  S.-W.  5/-.  Ist  pf 
St  Lou.  Bdg.  67. 1st  Prf. 
Do  3%  2nd  Pref.  Stk. 
St.  Paul,  Minn.  4  Man. 

Southern  Hallway 

DoPrefd 

Tun.  Rail,  of  St. Lou  6% 

Union  Pacific  Certs. 

28,000,00Ci  Wabash,  4c.,  Com  .. 

24,000,0001    Do  Preference 

26,740,000     Do  "B"  Deb.  Certa 

BONDB.  7 

1,760,000'Alab.,  Gt.  Sth.  1  Mt.  6 

2,716,000  Alab.  Mid.  Gua 6 

■1,000,000  Albany4  Susqe.  1  Mt  7 
116417000  Atch8n,Top.,8anFe 
Gen.  Mrt.  Certs.  4 
DolOO-yr.  Adjust. 
Balt.40hioGld.Bd3  6 
Do  Cons.  Mt.  Bds.  5 
.  .  Bait.  &OSW.  1st  Mrt  4i 
6,000,000  Beech  Creek  1st  Mrt  4 

6.500.000  Burl.  C.  Rapids,  kc.  6 
13923601  Can.  SouthrUj  8  Mt.  6 

37,609,000  Cen.  of  N.J.,Gn.Mt.  5 
25,915,00OICent.  Pac.  1st  Mrt.  6 

2.723.0001  Oo  Lnd.  Gnt.  Bds.  6 
;6,668,000|ch(8apeake  4   Ohio 

Ist  Moitgage   ..  6 
23,721,000'    Do  Gen.  Coup.  Bds  4i 
7,301,000  Chic,  t  N.  Wst.  Deb  6 
'  100000001    Do  Db.  Coup,  Bds.  6 
9,8t8,Ct0'uhic,&W.Ind.gldMs  6 
•2,316,000  Chic.  BurL4(iuincy  6 
•270610001     Do(NebraPkaEj[tl4 
•4,000,000;Chic„MiL,4StPanl 
IstMt.  8,W.  Div.  6 
Do  La  Cross  4  Day  6 
Do  Hastings  and 
Dakota  1st  Mort 
DoChic.4L,S.lBtM  6 
DoChic.4P,lstM  6 
Do  Wisconsin  and 

Minn.  Ist  Mort.  6 
Do  Teruinl.  Mort.  6 
DoChic,4Mis.E., 
div.  Ist  Mort.  .. 
Do  Gen.  Mt.  "A 
.,-_-.., -.Chicago  4  Tomah  . .  6 
16,647,C0o'Chic.  BtLou.4N.O.  6 
*40470COO|Chic.  B,  I.  4  Pac.  Ist 

Mv.  i:^X.  Coll....   5 

6,000,000  Cleveland, Cinn., 4c. 

1       Cairo  Div 4 

4,000,000     Do  Mich.  DiT....  4 
6,260,000|Co'orado  Mid.  1st..  6 
'  Oirrency. 


16,000,000 
50,000,000 
10,000,000 
49,466,600 
62,800,000 
47,844,100 
62,<60,000 
13,000,000 
100000000 

68,113,982 


20,000,000 
2,490,000 
3,000,000 
20,000,000 
119600000 
67,290,000 
1,260.000 
61,000,000 


61,728,000 
10,000,000 
11,988,000 
10,667,000 


100 
100 
100 
100 

Red 

1908 
1928 
1906 

1996 
1996 
1925 
1988 
1990 
1936, 
1906' 
1908 
1087 
96-8 
1900 

1939 


Closng 
Prices. 


n,60o,oooi 

•6,680,000 

1,360,000 
26,340,000 
1,300,000 

4,748,000 
'3,083,000 

23  676,000 
1,628,000 


1932 
1901 


1909 

1919| 

1910 
1921 
1921 

1921 
1914 


10  11 

98102 

12;i5 
42  43 
26i  6i 
22  23 

41  44 
72  i6 
llOjlOj 
J65  (0 
£8  SO 
liilH 
itUt 
13Ji4i 
36»  fi 

18  :o 

114  16 
63102 

165  2C6 
£61  6J 
6    6 

11  llj 
33  36 

119  :o 
ISjltl 
61i  2 
1U  2« 
77J  81 
66j(01 


177  £1 

1C4  '9 
47  62 

168  72 
HH 
34i4i 

1(3  7 
331  4 
7  9 
21  22 
33  34 

110  14 
93  £7 
114  18 

£6  67 

73i  4i 


108  10 

K6  10 

108  ii 

116  19 
104  8 
102    6 

118  20 
67  89 
118  23 
113  18 

116  10 
IOC  6 
100    5 

117  22 
113  18 

128  ii 
110  15 

118  22 

107  12 
113  18 


108  11 
107  12 
123  27 


go  £6 
6i67 
£8  62 


RAILWAYS. 

American  Stockb— Con. 


Present 
Amount, 


t 

28,660,000 
8.103,500 
•1,972,000 
•2,876,600 
12,770,000 

50,000,000 
30,927,000 
4,766.000 
3,669,000 

'1,600,000 

2,600,000 

16,000,000 
24,679,000 
•1,700,000 
•1,402,000 
•3,000,000 
16,000,000 
10,000,000 
3,610,000 
■.0,611,000 
1,960.000 
6.000,000 

6,129,000 
14,664,000 
24,066,000 
19,011,000 
17,072,000 
■l,lf  1,000 
10,606,600 

6,(00,000 
•2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

231  £6000 

10000000 

16,000,000 

16,891,000 

3,706,977 

6,600,000 
8,126,000 
7,283,000 
6,000,000 
12,266,000 
11.606.000 
6,216,000 
11,461,000 
56,000,000 

18,842,000 
1,732,000 
'3,000,000 
9,900,000 
3,000,000 
3,000,000 

:o,coo,ooo 

50,283,000 
22,336,754 
14,178.437 
13,896,83i 

:o,ooo,ooo 

2,400,000 
6,998,000 

20,000,000 
8,000,000 
6,000,000 

21,248,000 

13,344,000 
>7,869,00O 

4,500,000 
50,929,600 

7,000,000 

21,049,000 
23,227,000 
27,229,000 
4,677,000 
51,664,000 
3,000,000 
•22994000 
£ 

134,000 
626,000 
748,860 
1,048,360 
1,791,800 
806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
875,970 
682,250 

319,800 
680,000 
200,000 
1,063,200 
496,600 
62,000 
399,200 

700,000 

800,000 

2,ooo,orc 

199,000 
216,400 
2,781,600 
4,663,2001 
1,000,000 
$6,000,000 
1,400,00^ 

1,872,800 
1,373,600 
3,000,000 

766  200 
1,15.'.,800 


Red 


% 
Den.4E.G.lCon.Mt.  4 

Do  Imp.  Mort 5 

Det,0,H.4Mil.Bd3.  6 

Do  Con.  Mortgage  6 
East  Tenn,,  Virg.,4 

Georgia 5 

ErielstCons 4 

Do  Gen.  Lien 3 

Galvt.&Harris.lMt.  6 
Grand   Rapids  and 

lnd.,  1st  M(.rt..  H 
III.  Cen.  1  Mt,  Chic. 
4  Spring  Div,  . .  6 

Do  Mort.  Bonds.,  il 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 
lnd.  4  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 
Lehigh  Val. Con,  Mt.  6 

Do  Gold  Bonds..  4i 

Do  Ter.  Gd 6 

Long  Isld.  Gld.  Bds.  6 
Louis.  4  Nash.  Bds.  6 

Do  Snkg,  Fd,  Bds.  6 

Do  Ist  lit.  Bonds, 
N.Orl.iM.Div.  6 

Do  Coll.  Trust....  6 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Clent 4 

Do  Inc.  Bonds  . . 
Mexican  Nat.  1st  ..  6 

Do  2nd,  A  Cum...  6 
Min4StLou,Gd,Bd8  6 
Minn,  4  Pacific  1st 

Mort,  Bonds  . .  5 
Minn.  Site,  St  Marie 

4At,lM,Gd,Bds.  4 
Mis,Kan,4Tex,lM.  4 

Lo  do  2nd  .. 
Nashville,  Flor.,  and 

Shefr„671M,  Bds 
New  York  Cent.  Mt.  7 

Do  Deb,  Bds 6 

DoG  Deb,  Certs..  4 
N,Y.,LakeErie,4W. 
IstCon,  Mt,  Bds  7 

Do  Ist  Cons,  Mort. 
Fund.  Bonds  . .  7 
N.Y,,Ont.,4W8n,l8t  6 

Do  Refund  Mort.  4 
Norfolk4W,Gen,Mt 

Do  In)p,&Ex,Bd8.  6 

Do  lOO-yearBds,.  ' 
N.  Pac,lstMt,Bds, 

Do  Gen.  2nd  Mrt, 

Do  3rd  Mortgage 

Do  R.B,  4  Land 

Grant 

0regn,4Cal,lMtBds  6 

Panama  Subsy,Bda.  6 

Pen.  Con,Sk,rd,Mt.  6 

Do  Gold  Bonds  ..  4J 

Do  £q.  Trust 4 

Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  44 
Phil.iRead.Gn.Mt" 

Do  1st  Inc. 

Do  2nd 

Do  3rd 

Pitts.  Cin,4c,G, Bds.  4i 

Pitts. .Clevelandand 

ToledoGoldBds 

St.  Joseph  4  Grud. 

Island  1st  Mort...  6 
StLouis48.W.lstMt  4 

Do  2nd  Mort 4 

St. Louis  Bdg.lstMt.  7 
Bt.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44 

Do  Cons 6 

Sonthrn.Bly.lstCon 

Do  E.  Tennessee  4 
South  Pacific  IstMt.  6 
Terni.Kd.Assn.ofSt. 

Louis  50-yr.lstMt.  44 
Texas&Pac.lstMort.  6 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 

Do  Coll,Trst,Bds.  6 
Wabash  Ist  Mort...  6 
WestPenn.GoldBds  4 
West  Shore  Guar. . .  4 
8TERL^^G  Bonds,  4c. 
Alabama  Gt,  Sthrn.  6 

Do  Gen.  Mort.  ..  6 
Ala.,N.0.Tex.4c.Db  6 

Do  2nd  Debens. . . 
.\llegheny  Val. Guar. 
Atlant  iclstLesd.  Ln. 

Rt,Trst,,4%Mt.Db  4 
Baltimore  4  Ohio.. 

Do   

Do  1877 6 

Do    44 

Chic,4Altn.Con.Mt.  6 
Chic.,8t.P,4K.Stg. 

Priority 

Bastn.Rly.ofMasa,.  6 
IllinoisCen.Sk.Fnd.  6 

Do   6 

Do  Bonds 34 

Do  1st  Mort 4 

Lehigh  Val.  Cons,  M. 
Louis.  4  Nasb.  M.  0. 
4  L.  div 6 

DoMemp,4  0hi*..7 
N.  York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N,Y„Penns,&0hioEq6 
.\oithCent,Con.Mt.  6 
Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.  Id.Mt.  6 

Do  Cons.  Mort.   . .  34 
Phil.  4  Erie  Gen.  Mt.  6 
Phil.  4  Read.  Gen. 
Cousd.  Mortgaged 

Do  Iniprvuit.  Mrt.  6 
Pittsbrg.  k  Conuelav.  6 
Bt.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip  4 
S,&N,AIa,Bds,Gua.6 
United  New  Jersey 

Ucii.  Mort 1 

*  Currency. 

FOBIISN  Bailvats. 


Is.. 

■t.  I  . 


.00.  Ist  mt.  44 
ead.Gn.Mt^    . 

Inc I  ,S 

i  Ine (  K 

Hue J"^ 


1996 
1396 
1910 

1941 

1898 
1961 
1962 
1963 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


1903 
1904 
1906 

1S20 

1920 
1939 
1992 
1931 
1934 
1990 
1921 
1933 
1937 


102  4 
90  92 
(3  £6 

971:2 
117  22 
110  16 
107    9 

144  48 

140  46 
1(8  12 
113  6 
128  32 
21  15 


1926 
1989 
1989 
1929 

1933 
1933 
1994 
1938 
1906 

1939 
2000 
2000 


1906 
1903 
1906 
1960 
1915 
1897 

1902 
1901 
1904 
1903 
1910 
1904 
1910 
1905 
1946 


102  6 
104  6 
104  6 

120  30 

103  8 

112  17 
103  6 

113  16 
112  17 

121  23 
07  12 

If  3  28 
108  11 
£2  S4 
91  96 
664  74 
13  15 

106  8 
47  £2 

107  12 


69  70 
89  £3 
103  8 
116  23 
112  16 
103  7 
112  16 
116  20 


112  16 
107  10 


81  86 
31  36 
U2  37 

110  14 
132  36 
99101 
100  6 
110  15 

09  13 
.07  H 
46  48 


114  17 
06  8 
110  16 

107  10 
102  6 
105  7 
67  69 
133  35 

99.01 
113  18 

;0  35 


109  13 

106  8 
116  20 
101  3 
106  10 
£8102 
112  16 


103  7 
108  12 
108  12 
110  16 

101  '5 
12/  3) 
116  17 
1C4  7 
134  :8 

124  28 


101    3 
U7  11 


EAILWAYS. 

Foreign  Rauwats— Con. 


Present 
Amount 
or  No. 


1,666,606  100 
1,650,000  100 


22,600 

90,000 

13,600 

60,000,    - 

11,260|  20 
9,000,0001100 
3,000.0001  10 
4,000,000;1CO 


Present 
Amount  _ 
or  No.    (^ 


£ 
16,000 
2,200,000 
860,000 


Alagcas,  L 5j  64 

Anrofagas  (Chilli  4  Boliv    '.7  69 
Do  Debenture,  <;;....   fo  f 2 


896,470 

600,000 

617,300 

183, 

127,980 

164,605 

1,000,000 

2,198,588 

1,£00,0C0 

4.266,320 

33,209 

91,259 

3,386,333 

26,000 

350,000 
100,000 

30,000 
,193,366 
6,7H,E49 
443,805 
610,380 
446,600 

70,000 
463,400 
100,000 
627,160 
2,000,000 
760,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,P85 

2,749,671 

119,993 

16,44; 
668,000 
350,000 

16,000 
306,260 
177,000 
628,660 

756,660 

469,600 

36,000 

370,000 

134,440 

40,000 

2,254,720 

2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1.179,462 

60,000 

86,166 

6,488 
12,600 
60,480 
71,116 
71,116 
40,000 
40,000 
119,620 
680.840 
291,794 
398,000 
44,697 
173,414 
1,200,000 
76,000 
600,000 
39,480 
69,220 
181,600 
39,491 
29,867 
19,991 
100,000 
760,000 
734,431 
30,000 
997,204 
323,832 
216,100 
100,000 
26,767 
14,000 


Name, 


Argntne.  O.  Wt,  Deb,  Stk 

Do  2nd  Deb  Stock. . . 

-\rioaand  Tacna 

Bahia  &  San  Francisco 

Do  Tim  bo  Branch.. 
Bilbao  R.  4  Cant.  Rl.,  L 
Brazil  Great  Southern 
B.  Ayres  Gt.  Southn.,  L 

Do  Preference,  6  X  . 

Do  4  %  Deb.  Stock  . 

B.  Ayres  4  Ensenada 

(Jrd.  Stock 

Do  6  %  Cum.  Pref.  . 

Do  4  7.  Deb,  Stock  . 
B,AyresNorthn,,L.,Ord 

Do  Preference 

Do  5  7.  Mort.  Deb.  Stk 
I'.  Ayres  4  P.  7  7.  Pref 

Do  4  7.  Deb.  Stock  .. 

Do44%2nd   

B,  Ayres  4  R,  Ord.  Stk 

Do  7  %  Pref.  Shares  . , 

Do  Sunchales  Ext,  Shrs 

Do  4  7.  Deb,  Stock 
B,  Ayres  4  Val  Transdne 

Rly,,  L,,  7  7.  Pref 
B.  Ayres  Western   .. 

Do  Deferred 

Do  Preferred 

Do47.  Deb 

Cent.  A  rgentine,  L . .  . . . 

Do  6  7  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6  7  Deb.  Stock  . . 
Cent,  Uruguay  N.  Ext 

Do  6  %  Deb,  Stock  . . 
Cen.  Urugy  of  M.  Video  L 

DoPer.  6%Deb.  Stk. 
Cond.dEu,L,  gtd,  7%. 
Cordoba  and  Ro.sario, . . 

Do  4  7  1st  Deb.  Stock 

Do  6  %  2nd        do 
Cordoba  Cent.  (L.),  Pref 

Do67Deb 

Do  4%  Deb,  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

I)onnaTherOhris,L.77  PI 
East  Argentine,  L.,  g.  7  7 

Do  6  %  Debenture  Stk 
Gt.W.of  Brazil, L.,g, 77 

Do  6  7  Debenture  Stk 

Do  6  7  Eiten.  Deb.  Stk 

Interoceanic  of  Mexico, 

4  7  Debenture  Stock 

Do     7.  A  Deb 

Do77BDeb 

La  Guaira  4  Caracas 

Do  5  7  Debenture  Stk 
Lemb,-Czern,-Jassy,g.  67 
Lima,  Liniited  . .. 
Mexican,  Limited 

Do  1st  Preference  8  7 

Do  2nd  do  6  7 

Do  6  %  Perp,  Deb,  Stk 
Mei.  Sthrn.  Ord.  Stk.  67 
Midland  Uiuguay(L,) 

Do  Debenture  Stock 
Minas&Rio,  L,,gtd.  7  7 
Namur  4  Liege  1  By  the 


td.  14f.p.  an.  J- Belgian 

Jlo  g.  6  7  pref. )  Govmt. 

Natal  and  Nova  Cruz  Prf 


K 


Nitrate  Railways,  Lim 

Do  Preferred  Con, 

Do  Deferred  Con 

N.-E,  of  Uruguay,  L.,  Ord 

Do77  Pref 

X.-W.  of  Uruguay,  L. 

Do  6  7  1st  PreL,  4c, 

Do  6  7  2nd  Picference 

Do  6  7  Deb.  Stock,  4c, 
Ottoman  (Smyr.  to  Aidin) 
Porto  Aiegre.  4c.  Deb.  St 
Recife  4  Sao  Fran.  L.  gtd 
Rio  Claro  B.  Paulo 

Do  6  7  Deb.  Stock  .... 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sambre  and  Meuse 

Do  54  7  Preference 

San  Paulo  (Brai  )L 

Do  64  7  Debenture  Stk 

South  Austrian    

S,Bra2llR.G,doSul7%Sh 

Do  6  7  Irred.  Deb.  Stk 
Swedish  Cent.  L., Deb.  Sk 

Dd  6  %  i-reference 

Taltal.L.,  Ordinary  — 
West  Fl.andcrs 

Do  64  7  Preference 


Olocng 
Prices. 


1C3  5 
87  £9 
Uli 
6  10 
6  64 
44  6 
Uli 

142  44 
137  39 
117  18 

68  70 
124  26 

115  17 
263  60 
310  20 
HI  13 

91 

100  2 
89  61 
66  68 
164174 
I44I6 

1C6    7 

6  7 
10411 

6  6i 
12413 

108  9 
83  84 
163  63 
40  42 
(6  67 
HH 
107  " 
3i4j 

101  3 
80  82 

139  41 
4454 
.'0  32 
£8  90 

65  'lO 

66  70 

116  17 
83  £5 

43  5 

nn 
2434 

44  <6 
100    2 

7  8 
83  £5 
74  76 

83  85 
(5  66 
2943C4 

7  74 
99101 
24  25 

2  24 
20JU 
761  74 
32  34 

143  46 

22  24 
14  17 
61  62 
10  U 

1:4:4 
27  29 

^:i 

14415 
16  154 

i6  i? 

6  10 
74  77 
10  11 
72  77 
68  70 

23  4 
13133 

Hill} 
12  121 


18  19 

1118 

34   6 

136  38 

64  7 

6j7i 

66  67^ 

104    6 

100    2 

24  2j 

20  22 

17  19 


FoBBiGN  Railway  OBLiOATioNa. 


Name, 


Alagoas  Debs.,  red.  1913  .... 

Alcoy  and  Gandia 

Campos  and  Carangola,  gtd. . 

Central  Bahia 

Conde  d'Eu  Debentures 

Costa  Rica  Ist  Mort.  Debs 

Donna  Ther,  Chrstna,,  L 

Eastern  of  France 

Intel  oceanic  of  Mei.  Prior  Ln 
Leopoldina  (Brazil) 

Do  Sterling  Debs.,  1890  .... 

Macah6  4  Campos,  Debs 

Manila  Prior  Lien 

Malanzas  and  Sabaniiia 

Mmas  and  Rio  Debs 

Mogyana  (Brazil)  Deb.  Bonds 

Moscow-Jaroslaw,  gtd 

Nassjo-Oscarshamn,  A  and  B 
iSitrate,  L.,  IstMt,  Bonds — 

Norttieru  of  France 

N.  of  8.  African  Hepub.  Guar. 
Northern  of  Spain,  Priority.. 
Ottoman  (Smyrna  tn  Aidln).. 

Do  Assoiitlng  (Beiaikenv) .. 

Do  Non-Assenting   do 

Do  Kuyujak  Debentures  . . 

Do  SeraikcCF  Ext.  Deb 

Do  Tireh  Extcu.  Debent 

DoWfi 

Ottoman  of  Anatolia. Red. .. . 
Ottcmau,  Smyrna,  4  Cassaba 

Hly.  and  Ext 

Paris  Lyons  aulMel 


Olomf 
PrioM. 


83  86 
16  20 

64  66 
88  90 
72  74 

107    9 

65  67 
18419 

102    4 


107  9 
9S101 
95  9/ 
102  4 
106   8 


8)89 
18il9i 


6 
3 
4 

3  8    9 
6  107 
6  107 
6  107    9 
6  ICO    2 

5  1  S9101 

6  !  £2  94 
6  :  89  91 
6  i  86  90 

4  £0  6 
3  I  18419 
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RAILWAYS. 

FoBsloif  Railway  OBtiGATrowB— Cow. 


JOO  Piraeus,  Athens,  *c.  l»t  Mt. .  6 

30   Boral  Sardinian,  A 3 

JO       Do  B   3 

100   Rpyal  Trans-African    5 

SO   South  Austrian  3 

20       Do  1871  (Series  X) 3 

20    South  Italian 3 

100    Fnited  of  the  Havana 5 

20   Western  of  France    3 

100  Wstn.  of  Buenos  Ayres  Bnds.  6 

100      Do  Mortpape  Bonds 5 

100    WestofHa^aDa 6 

100   West  of  8an  Paulo  Deb 7 

100   Za/ra  and  Hueira 3 


BREWERIES,  &c.— Con. 


BANES. 


Shn. 

100,000 

eo,ooo 
no.ooo 

!9,970 

80,000  , 

«),000  IS 

10,000  . 

M,000  IS 
40,000 

30,000  H 

10,000  S 

tO,000  11 

12,665  6/ 

100,000  9 
WOO.OOOi* 


\\ 


eo,ooo 

100,000, 

i0,000 
50,000 
S3,260 
40,000 


100,000'  9i 
K,UXI  6 
40,000  & 
U,0O0SO;p 

C0O,0CO     6 


esjAgra,  Limited  .. 

5,|AngIo-Argntne,L 
'-*  Anglo-Austrian. . 
Anglo-Califor.,  L 
Anglo-Egyptn.,  L 
Anglo-Foreipn,  L 
Acplo.Ital.,'lS6,  L; 
Bank  of  Africa,  L 
f  ,IBk.  of  Austrl'asia 
Bk.of  B.CoIumb 
B.oflS.N.Anier  ca 
Dank  of  Epy|it  . 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Ek.  of  Bouniania 
Bank  ofTarapaca 
and  London  .. 
B.  Inter.de  Paris 
Brit.ofS.AnierIca 
Cap.  &  Counties 
Chartd.of  India, 
Austl.,  &  China 
City,  Limited    .. 

Colonial  

Gfr.Ek.ofLon.,L 


!S4 


llkneKn&Shan 
Iniperl.  Ottoman    20 
';Ps>Iniierl.  of  Persia     ti 
».000,    3  lIuteinationalBkl 

I  of  London,  L..!  20 

11620;  4 Jlcnian,  Limited;  26 
JK,6C0  16fiLloydsBank,L..I  60 
76,000  14  Lon.iliraziin.L;  £0 
100.000  22  iLtn.i  County,  L|  M 
40,000:  7JlI,on.4Hanseatic;  20 
84,370  17  Lond.  4  Mid.. ..I  60 
120,000  17i|Lon.»Prov.L..  10 
60,000  20  aon. 4 K.Plate, l!  26 
70,000  3  ;Lon.4eanFranLI  7 
30,000    13  iLon.4S.-Wst.,L    '" 


140,000 
80,000 


12iiLon.  4  West.,  LjlOO 


Lon.  Bk.  of  w(ei, 
4  8.  America,  L    10 
120,000   10  Lon  Jnt.  Btk.,  LilCO 

S6,0C0     7   Lon.,Pari»4Am. 

76,000.    'i'Merclant.  Ltd.. . 

94,000   12i!Hetiop.  of  Eng. 

4  Wales 
160,000     9  iNational  ..!!!!!! 
200,00C.  13,10  psN.  of  Mexico 
100,000     5    Xat.of  N.Zea.,L 

60,000  11   National   of  the 
8.  A.  Bepablic 

40,000  19  Nat.Pro.otEng.L 
118,000    19      Do 

48,429   K|  North-Eaatern  . . 

66,000  19  Parr's   

40,000  10  ProT.  of  Irel.,  L 

40,000    16   8tandof8.Afr.,L100 

60,000     6    Un.  of  Austr.,  L    76 
760,000     4      DoIn8.8tk.Dpte{8tk  100  il02  4 
110.000   lOj  rnionof  Lond.,L!l00  '  Ibj'Ztj  ?i 


I 
13    4 

lJi2; 

6  6j 

7  8 

H.iCt  1 
40  iSl    3 

20  |!7}  8i 
60  i(2  €4 
124llPi  n 


2i3i 
22  4 
1U12J 
38i39j 


'  20   J3i  4i 

'  10  1 24  26 

30  :19  20 

10  :iojni 

;  284  48i  9i 

10    ll|l| 

I    6i    34  3J 

[  16  12    3 

I  26  16^  (i 

I    8  3U  2i 

I  10  19  20 

20  ,1C2  3 

10  lllil2i 

20i  ij 
i3i  <i 
3<4j 
66  68 


Hold's  Brewerjr,  6%  Pref.. 

Do  4  %  Debenture  Stock 
St.  Paiili  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L.,Ord.. 

Do  7%  Preference 

Smith.Garrett  4  Co.,L.,Ord 

Do       do    Preference. 
Threlfall's  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing  . 
Walker  (P.  W.  and  Son)    . . 
Watney4Co.,Ltd.,6  %  Deb' 


9i  101 
lU  Hi 
34  6 
17i  fi 
16J  7 
24  26 
43  45 
16  7 
0  10 
13113J 


INSURANCE  COMPANIES. 


20,000 
100,000 
391,752! 
49,626i 
35,862 
85,100 
10,000 
60,000 


40/p.i 


40,000 
60,000 

50.000  6 
110,000  30/ p.s 

60.0001  5 
30,000'  ;o 

11,000  "jJi 


Alliance  Assure  20 
Alliance  Mar.,  L  100 
Atlas  Fire  4  Lf  50 
Er.SFr.Mar.,Li  20 
Brit.  Law  Fire.L'  10 


Cler.,Mcd.4Gn 
Commer.  Union 
County  Fire . . . 

Eagle  

Employers'  Liab 
Equity  ajid  Law 

General 

Guardian  F.  4  L 
Imperial  Lim  . 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.  4  Trust 

Law  Life  

Law  Union  and 

Crown 

Legal  4  Gen.,  L 

Lien  Fire,    Ltd 

Liv.,  Lon., Globe 

Do(liannuity) 


Ei6i 
34  5 
24    6 

2i    i 


14    4j 
50J  U 


BBEWEBIES     AND 
DISTILLERIES. 


London     

Lon.  k  Lane.  F, 

Lon.  &,  Lane.  L. 

Lon.  and  Prov. 

Uar.,  Limited 

Marine    

Maritime,  Ltd. . 
Merchants'  Id.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  L 

Northern  

Norwich  U. Fire. 100 


Ocean  Marine 
Palatine 
Pelican 
Phoenix 
Railway  Passngr 

Kock  Life 

Royal  Exchange 
Royal  Insurance 
Sun  Fire 
Sun  Life 
Thamea&Mer.M 
Union 


Union,  Mar.,  L 
Universal  Life 


as 


m  i 

!0  52 
"  9 
241  61 
ij  i 
16  1? 
41J  2» 
190200 

3l1 
23  4 
15  16 
IGJ  1 
28    9 

6i    7 
12      i 

H    i 

nm 

1    U 
23    4 


COMMERCIAL,  INDUSTRIAL,  &c 


7 
6 

12-3^ 

ma 
;8  9 
m  i 

7  7i 

ji 
4:j  n 

41  4J 
2J  J 

40i  H 


81 
128  31 
8i  91 

Si  A 

41i42j 
8j  6 
H  i 
-M  46 
i 


53i  4i 

111  n 

16  16 

ICilCj 

-1i4J 

!3  91 


'  Excluding  periodical  cash  bonusei. 
CANALS  AND  DOCKS. 


i    -  I 

5        « 


Cloang 
Prices. 


Stk  IOC  'Alexandra  Dock  4  Railwayt    .. 
Stk  100  ;    Do  4  X  Perp.  Deb.  Stock . .      . . 

Stk;  100    Birmingham  Canal  Il38  41 

Stk,  100  ;East  and  West  India  Dock'  231  41 

Stk  ,100       Do  4  %  Pref.  Stock    I  84  86 

StkjlOO       Do  3 '/ Cons.  Deb j  89  SI 

100  ,100  Grand  Junction  Canal    147  60 

8tk;100  lLond._4_8t_Katharine  'locks  661  7i 


StklOO  Allsopp,8.,4  8onB,Prcf.Ord.ll46    E 

Stk  ICO      Do  Preference    !l£6  E8 

Btk  100  Do  4J  X  Del)entnre  Stock  117  19 

10     10  Barclay,  Perkins  4  Co.,  L. 

Btk  IX      Do  Si  •/.  Deb.  Stock  


„2»     2i  Barrett's  Brew«ry,  4c. 
Btk  ICO  -       -      ■--'■•- 


Btk  100 
iO  10 
10  10 
6  6 
10  10 
Btk, ICO 
Btkjioo 
Stk'ioo 


Bass,  Ratcli  ff,  5  Z  Preference 
4>  %  Mort.  Deb 

Bristol    Brewery, /Ord... 
Georges  4  Co.,  L  16  %  Pref 

CheltenhamBrewery,L.,Ord 


m  i 

107  9 
U  H 
143  46 
122  24 
43  45 
17  8 
6    7 


Chicago  Breweries    21  2i 

City  of  Lon.  Brewery  L.  Ord  205  210 


131  36 
110  13 


23i  4i 


U  U 


Do  5  %  Preference 

-,-r  ,—  ,    Do4%rebenture 

^.  !  10  'C=mbe  4  Co.,  L.,  5  %  Pre«. . 

W*;100      Do  Debenture  Stock 

«  ;  10    Danlell48on8'Brews.L.0rd 
JS.    '"  Distillers,  Limited,  Shares 

"•f  100       Do4JV.  Debentures 

I'    6    Dublin  Distillers   

o.t '.-*      Do  6%  Preference 

Bt«  lOO  Guinness,  A.  Sou  4  Co.,  L., 

au,  ,„         Ordinary  

|W;100,    Do  6  X  Preference ' 

BUI ;  100  ;    Do6  ^.  Debenture  Stock 
iM  i,*5  'Hodgson'sKingBtouBrew.L 

JS?  I'OO  ;    Do  6  7.  Debentures  

WkjlOO   lid,  C'oope  4  Co.,  L.,  41  X 

I       Deb.  fctock    

17  'Lion  Brewery,  Limited 

6  :    Do  New 

20      Do  Perp.  6  %  Prefercn.e. . 
JO   Manchester  Lrew'ry.L., Ord 

10       Do  7  %  Preference 

10    rte-jx's  Limited 

,.    ..'■'>4XDeb.  block  red. ...;i!0  12 
10    NBi0er4  Colliers,  L.,  Ord'  33  35 


Stk I 100 
Stk  100 
Stk  1100 
Stk  1100 
10  I  10 
StkllOO 
Stk  100 
Stk  100 
Stk;  100 
Stk'ioo 


Do41%Pref 

Do  4i  %  New  Preference. . 
;    Do4l%  - 

Do  Debenture  Stock,  4% 
Manch.  Ship  Canal,  Pref. 


134  37 

130  35 
129  32 

131  33 
li2 


Do  11%  Mort.  Deb 101  103 

'"    ftl'  "^     '  I  -     -- 


10 

10 

10 
6 
5 

10 

10 
Stk 

10 
6 
31 
4 

10 

10 

10 
1 

10 
stk 

6 

6 

16 
100 

25 
100 

7 

6 

1 

1 

1 

5 
100 

5 

6 
10 
10 
10 
10 
Stk 

6 

e 

6 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


Name. 


Closng 
Prices. 


5 

100 

100 

7 

10 

10 

3 

10 

10 

11 

1 

lOi 

100 

100 

100 
10 

5 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

5 


Dalgety  4  Co.,  Limited  .... 

Do  4i%  Perp.  Deb.  Stock. . 

Do4%Irred.  Deb.Stock.. 
Devas.  Routledge  4  Co.,  L 
Eastmans 

Do8%Ctm;Pref 

E.  C.  Powder,  Limited  ... 
Fley  Brothers,  Limited... 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhan',  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co..  L. . 
General  Hydraulic  Power,L 
Goldsbrough,  Mort  4  Cc.,L 
A  Deb.  Stock  . . 

Do  B  Inc.  Stock. . 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Ilarrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Ilornsby  (Richd.,  4  Sons),L 
Hotclikiss  Ordnance,  L 

Do  7  %  Preference 

Do  6  %  Mortgage  Debs  . . 
Howard  and  Bullough,  L . . 

Howell  and  James,  L 

number  and  Co.,  L 

Imperial  Kussian  Cotton  . . 
Inipd.  Industrial Dwellg.,L 
Improved  Wood  Pavemt.,L 
Ind.  Rub.,Gut.  Perc,  4c,,  L 


Millwall  Dock    168  60 

Do  Preference,  41  % 1103    6 

Do  55;  Ptii .  jrtelference.  .1126  28 
Do6%DebLntuteStock..'l62  55 
10     10    Newhaven  Harbour  4%  Gtd,  I3i  '1 
Stk  100    North  Metropol.  Canal,  4c. !  68  70 

20     20  |8liez  Canal  Shares (145  48 

Stk  100   Surrey  Com.  Dock,  Ord...    143  46 


COMMERCIAL.  INDUSTRIAL.  &c 


1  I   1 

1     1 

10  I    7i 

1  I    1 

Stk  1 100 

Btk  '100 


I 

a: 

10  i 

to 

10  , 
10  I 
10     „ 
Btk  ic« 

10 


670  9C 
187  92 
121  23 


ii  ir, 
116  18 


118  20 
47  60 
16    7 

29  ' 
18, 

16, 


Aerated  Bread  .Limited.. 
Aluminium  tL.i,  "A" 


Angus,  G.  and  Co-L  .. 
Armstrong,  Sir  WTT3.  4  Co. 


13; 
2i 
16 

3i  a 

127  31 


7 


Art'sn  s,  Lab. 4 On.  Dw ell. L 

Do  41  %  Preference,  1879. .  123  34 
Assam  Kail.  4  Trad.,Pref.A 

Australian  Pastoral 


1   Austrian  lucand.  Share,  L 


iO 
10 
Btk  100 

1  ,    1 

k  iuo 


10  ^    Do6%  Preleren:e 

4  .New  Westminster  Brewy.,L 
Dv  6  7,  Piefeitncc. 


6 
10 
10 
6 
6 
100    100 
,  10  ;    9 
31  [100  'lOO 
n  100  1100 
'       -       10 
12 
25  '  12 
81k;  100 


ft  I  10  ' 

J 1 12 : 


4  i 


^  16 1  10 
10  ;04  ;    6 

lid   10 


10   Nortlin,iln.B...^ry,L.,Ord,  ij',  8j  ;  10 

10      DoPielerence?  '/, I  is    t   ' 

Do  5  7  Ii^bentuie8t<»ck.   ,'27    9 
Nottmgbam  Brewery,  Llm.i 

6  7.  Preference    i 

I    Do  5  7.  Mort.  Dib.  Btoclil  112 


10 
6 

10 

10 

Stk  100 

StkllOO 

i8tk  'lOO 

U  Stk  lOO 

4,ttk'l00 


6    Bell,  K.,  and  Co.  LimiteS. 
1    Bells  Asbestos,  Limited    . 

6   Bodega,  Limited  

1   Boviil,  Ord '. 

1      Doitt 

1      Do  5J  7.  Cum.  Pref 

6   Brooke,  Bond  and  Co.,  L  . . 
10   Brunner,  Mond,  and  Co.,  L 

10       Do  7  %  Preference 

6    Bryant  and  May,  Limited. 
5  ;Bucknall  (H.and  Sons,  L.) 

Cantarcjra  Water  6  y^  Deb. . 

Cassell  and  Co.,  Limited   .. 

Catalinas  \Vare.,  5  %  Debs. 

Cent.  Prod.  Market  of  B.  A. 

Chicago  Packiug4  Provision 

City  Offices,  Limited  

City  of  Lond.  Real  FropertT 
Do  3j  %  Debenture  Stock 

City  of  Santos  Impts.,  L   . 

Cle.  Oenl.  dcs  Asphalt.  L  .. 

Coats,  J.  and  I ' 

Do  ex  Cum.  Pref 


13    4 


fi 

i  1 

\^'&' 

Wi  9j 

leiiEj 

65  71 
101  4 
13i4i 

8t  87 

ii    - 


10 
100 
6 
6 
6 

10 
20 
10 
10 
10 
5 
5 
2i 
10 
100 
10 
5 
51 
4 
10 
10 
6 
1 

10 

00 

5 

6 

16 

100 

25 

100 

7 

6 

1 

1 

1 

6 

100 

5 

5 

2 

10 

10 

10 

100 

5 

6 

5 

6 

10 

100 

5 

1 

12 
IC 
10 
3 
10 
10 


Intruatnl.  TeaCo8.Stores,L 

67.  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stflck 
Ln  gunas  N  itrate,  Limited . . 
Lagunas  Syndicate,  Limited' 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord.  . 

Do  5%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  ClearHouse,  L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 

Milner's  Safe,  Limited    

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears,  L) 

DoPref 

Do  6  %  Deb.  Stock 
Peek  Brs.  4Winch,5i7CmPf 
Phospho-Guano,  Limited  . 
Price  s  Patent  Candle,  L 


fi  i 

122  4 

111  3 

81  If 

H  3 

Hi  nj 

H  4 

36  38 

9  ;o 

8J    CI 

U2i 

16i  6J 

!60  280 

63  68 
12  16 
lOi  91 
4  4| 
3}  44 
11  J 
71    * 

3  3| 
i  I 
4*5 

C8  103 

37  39 
i     1 

127  32 

164  n 
a  i 

75 'eO 

if  It 

4  4J 
!2i  li 
n  £8 

i4iiei 

4  6 
8  9 
61  i 
6  7 
ii  4 

i    U 
108  111 

8i'9 
3  34 
31  3i 

ml 

17  8 
6  6, 
lili 

133  4. 

125  29 

6    64 


Itecife  Drainage,  L,  iX  Deb 
Rio  de  Janeiro  City  Imp,,  L 

Do  5  %  Debentures  

RiodeJan.FlourMills,4c.,L 
River  Plate  Fresh  V      ,L; 
Kobei  ts  ( J.  R. )  Stores,  L. 
Roberts  (T.  R.),  L,  Ord  ... 

Do5%Pref 

Rossrio  Nitrate,  L.  ..    . 

Do6%Debs 

Royal  Aquarium,  4c.,  L. .. 

Do  6  7  Preference 

Royal  Niger  Co.,  C.  and  L. 

Do  fully  paid  

Salt  Union,  Ord 

DoPref 

Do  44  %  Deb.  Stock  ...'.'.. 
San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

BoltleroiL I6%prf 

Spiers  and  Pond    

Do57.1stMort 

Spratt  s  Patent,  Limited 
Sweetmeat  Aut.  Delivery,'L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  .. 

DoPref 

Unit.  Lim.,ic.,  Aspbalte,  L 
Val  de  Travers  Asphalte,  L 
Watcrlow4Sons,L-,Def.Ord 

DoPlcf.  Old 

Do  31  %  Cum.  Pref. 
Waterlow  Bros.  4Layton,  L 

Do5%Pref 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. 
foung'a  Paraffin,  4c,  L.. 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


Name. 


Peruvian  Corp.  4  %  Pref. . . 

Do67Bds 

Queensland  Investment  and 

Land  Mort.  L.,  fully  pd 

Do  4  7.  Perp. Debentures. . 

B-  Plate  Trust,  Loan,  4c., 

A  Shares    .... 

DoBShares '.WW 

Scott.  American  Invest.,  L 

Scottish  Aust.    Invest.,   L 

Do  6  7  Gtd.  Preference 

Do57  do       do   

South  Australian 

.  IStock  Exchange  34%  Deb. '81 
24;Tcia8  Land  and  Mort.,  L 
1  Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  7  Preference  Shares 
iTmst  and  Loan  of  Canada 

Do  New 

Trustees,  Exors.  4c.  Oorp.,L 

Do  4  7  Irred.  Debs 

.    Union  Discount  of  Lond.,  L 

100  jUnionMortgage4Agencyof 

'     Australia  (L. I,  6  7  Pref. 

100  ,'    Do  4^  %  Irred.  Deb.  Stock 

25   Van  Diemeu's  LantI 


Closng 
Prices 


Si  91 
39i404 

10    15 
8S  £0 

34  4 

liA 

80  85 

132  37 

102    7 

46  49 

100    3 

21  3 

U    i 

144  151 

121      5 

4    4* 

li  31 
11 1} 

106  9 
104  11 

18  23 
S2  86 
16  17 


FINANCIAL— TRUSTS. 


34  6 
17  19 
64  74 
80  83 
54  64 
2434 

24  ?i 
14  1; 
3i  41 
1(0  2 
4  4 
54  6 

3  34 
15  6 
li  § 
4i  61 
97100 

4  44 
111 

111 

19  2C 

116  18 

iJl  3i 

4443 

39  43 

U2 

74  8. 

4}  51 

16    6 

14    6 

134  44 

94  114 

94104 

114  2i 

2    2i 

li24 

1    14 


Stk  100  Alliance  Investment,  Pref. 
Stk  100    Americanlnvst.  Trust,  Pref 

Stk  100      DoDeferred 

Stk  100   Army  4  Navy  Invst.,  L.,  Pf 

Stk  IOC      DoDeferred 

Stk  100  Do  4  %  Debenture  Stock. . 
Stk  100   Bankers  Invest.  Trust,  Prf. 

Stk  100      DoDeferred 

StklOO  ■  Do4%Deberture8tock.. 
Stk  10,0,  British  Invest.  Trust,  Pref. 

StklOO      DoDeferred 

Stk  100  Do  4  7  Debenture  Stock . . 
Stk  100   Foreign,  Amer.  4  Qen.  Prf. 

Stk  100       DoDeferred 

Stk  100       Do  4  7  Per.  Deb.  Stock 
Stk  100   For.4Col.Oov.Trst.L.,Prf 

Stk  100      DoDeferred 

Stk  100   Gen.  4  Com.  Invest.,  L.,Pf. 

Stk  100       DoDeferred 

Stk  100  Do  4  7  Debenture  Stock. . 
Stk  100  Govmnts.Stk. Invest., L.,Pf 

Stk  100      DoDeferred 

Stk  100  Do  44  7.  Debenture  Stock 
Stk  1(S1  Guardian  Invest.,  Pref.,  L. 
Stk  100  Industrial  and  Gen.  Unified 

Capital  Stock  

Stk  100  Da3j%  Debenture  Stock 
Stk  100  Internatnl.  Invest.  Pref.,  L 
StklOO  Do  4  7  Debenture  Stock.. 
Stk  100   Invest.  Trst.  Corp.,  L.,  Prf. 

Stk  100       DiDeferred 

Stk  ICO      Do  4  %  Debenture  Stock. 
Stk  ICO  Mercantile  Inv.  4  Gen.,  Prf 

Stk  100       Do  DcferredStock 

Stk  100  Do  4  7  Debenture  Stock.. 
Stk  100   Municipal  Trust,  L.,  Prof. 

Stk  100      DoDeferred 

Stk  100  Omnium  Investment,  Pref. 
20  10  Railway  Deb.  Trust,  L.  . . . 
100  100  -Do  5%  Debs.,  red.  at  10pm 
Stk  100  Do  44  %_Debenture  Stock 
StklOO  Do  4%  Debenture  Stock.. 
Stk  100  Railwaylnvestment.Pref. 

StklOO       DoDeferred 

8  8  Railway  Share  Trust,  L..  A 
Stk  100  Do  B 74 %  Preference  .... 
Stk  100  R.  Plate  Trust,  L.,  Pref.... 
Stk  100   Scot,  Invest.  Trust,  L.,  Prf. 

Stk  100      DoDeferred 

StklOO      Do  4ji  Debenture  Stock.. 

5      1   Stock  Conversion 

Crt,  100  Submarine  Cables  Trust  . . 
Stk  100  U.  S.  4  South  amer.  Invest. 

Trnst.Pre       96  101 

StklOO      DoDeferrea 2126 

Stk  100  I    Do  4  %  Debenture  Stock. .  103    6 


73  78 
119  24 
90  94 
83  88 
19  23 
104  8 
104  8 
25  30 
111  15 

104  B 
102    7 

105  8 
116  20 

48  63 
116  19 
133  38 
93  97 
105  10 

34  39 

110  13 
85  90  ■ 
23  27 

111  15 
85  90 

98  101 

101  4 
68  73 

100    4 

102  5 
94    8 

102    6 

112  16 
46  51 

110    4 

62    7 

14    8 

92  97 
64  7 
107  12 
106  9 
105  8 
114  16 

20    1 
6i7i 
147  51 
100    4 

91  96 

24  29 
104    8 

11  19 
136  41 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


Do  44  7  Deb.  stock 

CrTStal  Palace,  A 

Do  67-  First  Di;b.  Btk.  1887 

Do6%8econddo 

Do6%Ihlrddo 


7^1 


2 
7 

I 

-  84 
111  14 
4  7 
116  21 
60  (6 
13  28 


Name. 


Closng 
Prices. 


1 
100 
100 

1 

4 
10 
100 

1 
13 

24 

3 
100 

2 

uo 
4 

i 

6 

100 

6 
26 
100 
100 


Anglo-French  Exploratn.,  L     2fi{i 

Assets  Realization,  L 84  y 

Austialian  Agricultural 63  66 

Australian4NcwZ.Mort.,L   E6  90 

Do  44  %  Debenture  Stock   y9  82 
Aus.  Mt.  Land  4  Finance,  L     64  64 

Do  4  %  Debenture   Stuck  108  10 
British  4  American  Jlrt.,  L     1    1 
British  4  Austn.  T.  4  L.,  Ld 
British  South  Africa 

Do  5  %  Deb.  Scrip 

B.  Ayres  Harb.Works  Trust 

Canada  Company 

Debenture   Corporation,  L 

Do  Pref 

Do  4  7  Deb.  Stock 

Freehold  Trust  of  Aust,,  L 

Hudson's  Bav 

International  Financial,  L 
Land  4  Mort.  of  Egypt,  L 

Do  5  7  Mortgage  Deb 

Law  DelM.'nture  Coriitn,,  L 

Do47  I'en.et.  Deb 

London  4  S.  African  Exp.. . 
Natal  Land,  4c,  Limited  . . 

Do  8%  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Ageucy,Ll 

47  Prior  Lien 94  95 

N.  Zealand  Trust  4  Loan.  h\    1  i  21 

Do  Preference I  18  20 

Peel  Hiver  Laud,  4c    L....    91  93 
Peruvian  Corpc  ration     .24 


3 

ICl 
97  99 
30  32 

2131 

loim 

111  13 

1  14 

2C4  14 

\U 
101  lOj 

li  i 

117  22 
121    i 

8      9 
101    i 


in 

10 

100 

IOC 

s 

6 

Htk 

inr 

stk 

10c 

20 

2C 

3 

i 

10 

10 

too 

m 

10 

111 

in 

10 

.stk 

10c 

,Stk 

10c 

stk 

100 

stk 

100 

10 

10 

10 

10 

10 

10 

,Stk 

IIIO 

Mtk 

IIXI 

Stk 

100 

.Stk 

100 

Sl,k 

100 

Stk 

IM 

Stk 

100 

stk 

100 

Htk 

100 

Stk 

H)0 

Stk 

100 

10 

HI 

Stk 

100 

6 

5 

10 

10 

1(10 

10(1 

20 

2(1 

b 

6 

6 

5 

6 

b 

5 

6 

10 

10 

Stk 

00 

4tk 

00 

10 

10 

;oo 

00 

5 

6 

GAS  AND  ELECTRIC. 

Alliance  4  Dub.  max.  10  7. 

Australian  Gas  5  7  Debs 

Bombay,  Limited 

Brentford,  Consolidated    .. 

Bri8tol57  max 

British  Gas  Light 

Brush  Electrical. 


Buenos  Ayres  (New),  L. 

Do  6  %  Debentures   

City  of  Loud.  Electric,  Ord. 

Do  6  %  Cum.  Pref. 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L. 

Do  7  %  Preference 

County  of  Lond.  and  (Ord. 
Brush  Prov.  Elec  IPref 

European,  Limi'ed 

Gas  Light  4  Coke  A,  Ord. 

DoB  4  7  Maximum    .. 

Do  C,  D,  4  E,  10%  Pref 

Dof.iX  -  ■■■■ 
DoG,74^  -  .... 
Do  II,  77  Maximum  .. 
Do  J,  10  7  Preference  . . 

DoK.6i 

Do  4  7  Debenture  Stock. 
Do  44'" 
Do  6^' 


1¥ 
Koni 


Hong  Kong  and  China  

Imuerial  Continental 

Malta  4  Mediterranean,  L. . 
Metjjn,  Electric  Supply  — 
Met.  of  Melbourne  5  7  Deb. 
Monte  Video,  Limited    .... 

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  ,.,_.. 

Do  Perp.  3%  Deb. Stock..  102 
Tuscan  Gas  104: 

Do67Debs 100 

Westminster  Electric ..{16 

COAL.  IRON,  AND  STEEL. 


624 


74  Barrow  Hematite  Steel,  j 

74     Do  6  %  Preference 

20  Bolckow,  Vaughan  4  Co.,  L 

12      Do   

74  CoDsettlron,  LImltetl... 
20   Ebbw  Vale  Steel.  Iron  4c., J, 
15   .lohn  Brown  auu  Co  ,  L... 
624  Nautyglo  4  Blaiua   'Pre(.' 


29130! 

li  61 

21    2 

96  103 
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COAL,  IRON..  ANlj  STEEI,.— Con. 


10 

K 

6 

6 

Stk 

Etk 

10 

Btk 


Glosnj' 
Prices. 


10  Uewpt.  Abrcrn,  Stm.  Coai;L  6  7 
20  New8harl8tonOol1,'8,EPr/t  10  11 
6   Rhyniney  Ironi  Limibed   . . 

41     DoNew 

100      Do  6%  Debentures,  1890... 

100   South  Hetton  Coal,  L 

10  Tickers,  Sons,  4  Co.,  L.,Ord 
100  I    Bo  Preference 


U  Ij 
S  1 
97  100 
IJ  14 
38  3| 
126  29 


UINES. 


2 

2 

f26 

W6 

1 

1 

log 

■CO 

f 

*, 

t 

2 

2 

2 

10/ 

10/ 

1 

1 

1 

1 

1 

I 

lOO 

100 

2. 

2 

1 

1 

fi 

b 

100 

100 

100 

100 

6' 

2 

1 

1 

2 

2 

I 

1 

« 

4 

B 

f> 

3 

3 

I 

1 

5 

,1 

t 

19/ 

10/ 

10/ 

2 

2 

1 

6 

i 

1 

I 

, 

T 

', 

1 

bl 

S 

b 

10 

10 

100 

100 

1 

1 

1 

1 

1 

1 

2 

2 

2 

2 

2 

Alaniiltos,  Limited 

Anaconda  Coi>ner.  _ 

Beclmanftland  JExvl'i  Ij 

Borax,  6  %  Debe 

Britieh  Broken  Hill.  U..-. 

Do  Privileged  Shares  .... 

Eumia  Kuby 

Cape  Copper,  LinUted 

Do  Cum.  Pref.  (6  %  min). . 

Champion  Keef 

Colomliian  Hydraulic  * 

Cons.Gld.  Fields  of  S.  A.,  L. 

Do6%l»ref 

Do  Ei%  First  Debs 

Coptapo,  Liniitetl  , 

Day  Dawn  P.C.  Gold,  L.  .. 
DeBeers    i...... 

Do  5  %  Debentures 


bo  bi%  Bultfontein  Obs. 
Devon  Great  Consols,  L.   . 

Durban  Roodeport,  L 

Fortura,  Limited 

Frontino  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Coj'per,  L 

Linares,  Limited  

Londonderry,  L.    

Masun  &  Barry,  Limited   . 

Montana,  Limited 

Mysore  Gold,  I^chited. ..  - . 

Namaqua  Copper,  L 

New  Guaton , 

New  Jagersfontein  

Nundydroog.  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  MIn.Pref.  .... 

Do            Do' 
Richmond  Con.,  Limited 
RioTintoL 

Do  4  /^  Itt  Mort.  Bonds 

St.  John  Del  fiey 

Scottisli  Australian,  L.  .. 
Sheba  Gold,  Limited  .... 
Sierra  Buttes  Gold,  L  .... 

Do  Fiunias  Fureka   ....._ 
Tharsis  Sulphur  &  Copper,^!* 


MINES.— Con. 


-1^ 


5f    5  iTolima,  L.,  AShares   

1  j    1    Trr.nsvaal  Goldfields,  L 

1  I    1  i  Van  Byn  Old.  M.  Eetate,  L. 
18/2/0  'Wheal  Qrenville 


Closn^ 
Prices. 

2    2h 
5    6 


SHIPPING. 


80 

16 

12* 

12* 

211 

14 

20 

20 

P,0 

10 

IS 

lb 

10 

10 

10 

to 

10 

10 

10 

10 

100 

100 

s 

i 

R 

« 

;o 

10 

stk 

100 

Mk 

100 

.00 

60 

b 

b 

b 

.1 

20 

20 

2(1 

10 

10 

10 

African  Steam  Ship 

Amazon  Steam   Navigation 

Castle  Mnil  Paekets,  L 

Cunai;d  Steam  Shipping,  L 

I'O 

General  Steam  KavigatioD 

Do  5  X  Preference 

Do8!?,1877 

LevlandjFredkJand  Co., 


Do  7  X  Cum.  Pref  . 
Do  4  %  Debs. 


Mercantile  Steam  Ship,  L. . 
New  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  . . 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Royal  Mail  Steam 

8haw,Savlll4AlMou.L.,Apf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  Kew 

Union  Steam  Ship  of  N.  Z. 

TEA^ND  COFFEE^ 


TELEGRAPHS.  TELEPHONES. 


10J113 

g  10 

16J17i 
10  101 

4    4i 

7*  8i 

H  9i 

81  9i 
26  27 
14  16 
106  109 

n  f^;l6o 

4  4j' 
145  50 
238  43 

52  54 

5  Si 
33  41 

20  £1 
8i  94 
9  10 


lL 


ttame. 


Brazilian  Submarine,  L  . . 

Do  5  %  Bonds 

Cnn.TeIephone&Maintn.,L 
Cuba,  Limited 

Bo  10  y^,  Preference  ... 
Direct  Spanish,  Limited. 

Tin   1A  ■'/    'Dpuf  ucati/m 


Clcsng 
Prices. 


16J161 
111  15 

.V  ^ 

85  Pi 


TEATirWATS,  ftc.— Oon 


Do  10  7  Preference  ,  ^ 

Direct  U.S.  Cable,  L .•  )l 


20     20  Assaai  Tea    63  66 

6'    5  iBritish  India  Tea,  L ,    2i  34 

1      1  Chargola  Tea  Association,  L      I    a 

1       1       Do  7j'.  Cum.  Pref I  l4 

10       2  Cons.  Tea  and  Lands   2J  3* 

10     10       Do1stPref.6% SJlCl    ^„ 

10     19       Do  2nd  Pref.  7ji '  lOillijoOO 

20  !  20  Darjeeling  Tea,  Limited ;  21  23  iinn  lioo 

10     10  DooarsTea  \  17ilEi' 

10     10      Do  7%  Pref  16J16ii 

10     10  DoomDooma |  19  21  I    5 

10     10  Enipire  of  India  &  Ceylon. .'  10  11   8tk 

10     10       Do  6  %  Cum.  Pref.    .  

10  .  10  Jokai  (Assam)  Tea,  L  . 
10     10      Dc    %  Cum.  Pref  . . . 

20     20  Jorehaut  Tea,  Limited 

10     10  Laltka  Plantations,  L  . 

10  I    8  iLebong  Tea,  Limited 14J15i 

10     10  Ouvah  Coffee,  Limited  .... 6J  6J 

"telegeaphsTtelephones^ 


15  16 

4    5 

10  11 

'.Z 

Eastern,  Limited' 173l8|1  Jq 

Do  6  %  Pi-eference. 

Do  4  %  Mort.Deb.  Stock. .  126  3) 

Eastern  Extension,  L 17il8 

Do  4  %  Mort.Deb.  Stock. .  126  29 
Eastn.&Sth.Afcn.4%mt.db  101    4 
"  Coii'h'p'n 


Great  Northern  of  Cop'h'p't 


fionUnental  Met.,  h 

Do  Preference  Shares . 
Edinburgh  Street 


Glasgow  Tramway,  &c.,  L  . . 

Imperial,  Limited 

Lon^  Dcptford,  andl  Prefd. 

Greenwich  J  Defd. 

London,  Limited 


Do  6%  Debentures  p883)  .,;101  4 
Indo-European,  Limited  . .  I  51  £4 
London  Plfltino-Brazilian.L,1C9  12 

Do  6  %  Debentures    

National  Telephone,  Lim., 
Nos.  1  to  484,697 

Do  6%  Cum.  1st  Pref  .... 

Do  6%  Cum  2nd  Pref.... 


Stk  100 

Stk  100 

6       6 

m  n  loo^iioo^ 


1100  lioo 

10     10 


Do  3iZ_Deb.  stock 
Oriental  Tel 


'elephone,  L. 

Renter's,  Limited 

West  African,  Limited  _    .     „ 

Do  6  %  Debentures   99  102;  10 

West  Coast  of  America,  ■  — 

Do  8  %  Debentures    . , 

Western  and  Brazilian,  u..   32*    § 

Do  Preferred   8    8, 

Do  Deferred 4    4i 

Do  4  %  Deb.  Stock  Red.  .  .il07  10 

West  India  and  Panama,  L:  1  U 
Do  6  %  First  Preference  . .  I  9j10 
Do  6  %  Second  Preference'    7    9 

Western  Union  7  %  Bonds.. jlCS  10 
Do  6  %  Sterling  Bonds . . . . !  98  103 


12  It 
12  14 
100    6 

J  J 
8    9 

3i  4j 


OIoBag 
Prlcw. 


Do  6%  Preference 

Do  Foanders  Certificates 

Do  5  %  Debenture  Stock-  - 
Lopdon  General  Omnibus, 

London  Road  Car,  L 

London  Street 

Montreal  Street  Rly.,  6%  dbs 

Do4i%  Debs  

North  Metropolitan 

North  Staffordshire 

Nottirghani  and  Dist.,  L 
Provincial,  Limited 

Do  6  %  Cum.  Pief 

Southampttm  

South  London 

.Sunderland,  Limited 
Tramways  Union,  L.  ... 

Do  4i  X  Debentures 

Vienna  General  OmnibUB 
Wolverhampton,  Limited 


teawways  and  omnibus 


WATEEWOBKS. 


10411J 

14  16 
14i16j 
45  48 
6    6 


100  ilOO  African  Direct,  L.,  4%  Debs.  1 100    4 
Stk  lioo  I  Anglo-American,  Limited.. 1  64  67 

StkilOOl    Do  Preferred  116116* 

StkllOOl    Do  Deferred I  ltJ16} 


10 

10 

10 

10 

10 

10 

10 

10 

2 

2 

b 

6 

Rtk 

100 

5 

5 

10 

10 

6 

6 

b 

2 

Stk 

100 

Anglo-Argentine,  Limited.. 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street ,., 

Bordeaux  Tramway,  Ate.,  1 

Do  5  %  Preff  rence 

Brazilian  Street,  Limited  .. 

Buenos  Ayres  and  Belgrano 

Limited,  Preferenc". 

Do  6  %  1st  Deb.  Stock      . 
Calais,  Liniited 


Calcutta,  Limited 

City  of  Buenos  Ayres,  L. . 

Do  Ext ......... 

Do  Per.  6  %  Deb.  Stock 


12  H 
0      i 


It  li 

6    6 

6i7i 

3}  4,: 

140  150 


20  [  20  lAntwerp,  Limited 

StkllOO  Chelsea,  Ordinary 

13  ;  13  City  of  St  Petersburg,  L... 

10  I  10  Colne  Valley 

Stk, 100  East  London    , 

Stk;100  Do  4i  %  Deb.  Stock  

60  I  50  Grand  Junction,  max.  10/^. 

StkilOO  Do  4  X  Deb.  Stock 

StkilOO  Kent   

Stk  :  ICO  Do  New  Maximum,  7  % 

4i  4il  10  !    7  Kimberley,  Limited 

126  35  .StkilOO  Lambeth,  maximum  10  % 

ICilUl  60  j  50  Do7iX  . 

UjWtiStkllOO  Do  4 /'Debenture  Stock. . 

16  18     20     20  Montevideo,  Shares 

StkilOO  DolbtDeb.6%  

100  1100  New  River,  New    

Stk, 100  Do  4  ^L  Deb.  Stock 

StkilOO  Do  Debcutiire Stock  B  . 

20  !  20  Seville,  Limited 

Stk  100  Southwark,  4c.,  Ord 

Tarap.ica,  Limited   

West  Middlesex 


2Ii22i 
313  18 
10  11 
16  17 
215  20 
167  60 
116  18 
1«4S 
365  70 
212  17 

HH 
300  6 
227  32 
140  45 

I6jI6i 
108  12 
435  40 
HC45 
140  45 

10  12 
166  71 


300 


'^ 


{Cciitijmed  from  page  1474). 
TOBACCO.-  -The  market  during  tlie  whole  of  the  past  week  con- 
tinued dull  and  inactive,  and  buyers  refrained  from  operating.     In 
American  growths  the  business  done  was  trifling. 

POSTSCRIPT.  Friday  Evening. 

SUGAB. — The  small  quantity  of  crystallised  'West  India,  by 
auction,  to-day  sold  at  steady  rates.  2,250  bags  Demerara  sold,  at 
14s  3d  to  15s  3d.     148  barrels  syrups  sold,  at  lis  3d  to  12s. 

COFFEE.- Public  sales  included  3,419  bags  Central  American, 
which  went  slowly,  a  great  deal  being  taken  in.  The  better 
qualities  brought  full  rates.  Fine  bold  Vera  Paz,  106s.  261  bags 
Nyassaland  sold,  including  fine  oolory,  at  99s  to  1043  6d.  252 
bags  Santos,  quay  terms. 

SPICES  quiet. 

SHELLAC. — Further  sales  of  some  extent  for  delivery.  TN,  68s 
to  71s  6d. 

INDIA-RUBBER. — 1,164  packages,  by  auction,  only  partly  sold,  at 
lower  rates.  ■ 

LONDON  PBODDCE  CLEARING-HOUSE.  — The  foUowing  are  the 
returns  for  September : — 


)  Santos       88'     I  Indian  ; 
i  Coffee.    Sugar.      Tea.    i 


Total  registered  dur-    Bags.      Bagi 
iuK  the  month    139,750    668,000 

Total  registered  since 
Jau.  1, 1898 1,167,000'  4,245,000 

Total    tendered     foi 
this  month |     10,000      36,500 


Chests. 
800 


Bales 
20 


140 
21 


Q-,  Aiu'ric' n  London 

anver.  ,  ^^^g^^_    Maize. 


Ozs. 
1,857,800 


Centals.  Centals 
3,614,400:   576,000 

I 
25,200,000  2,942,400 

14,400,     14,400 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 3 

Middling  ditto 4 


LONDON    MEAT    MARKET. 

Per  81bs.  by  the  carcase, 
s  a 


s  cl 

Prime  Mutton  5   6 

Inferior  veal 3   2 

Middling  ditto 4    6 

First  ditto  5   4 

Lambs,  First 5  10 


LONDON  POTATO  MARKER. 


Per  Cwt. 

Early  Puritan 3s  to  33  6d 

"White  Beauties 35  to  3s  6d 


Per  Cwt 

Snowdrop 3s  6d  to  4a 

Beauty  o:  Hebron 3s6dto4< 


1848.    INAUGURATION  OF  SECOND  HALF-CENTURY.    1898. 


OETZMANN  &  CO., 

62,  64,  67,  69,  71,  73,  75,  77,  &  79, 

Hampstead   Road,  W. 

(Northern  continuation  of  Tottenham.  Court  road,  and  near  Euston 
and  Gower  street  Stations.) 

SALE  NOW  PROCEEDING 

Of  the  FURNISHING  STOCK  of 

GODFREY    GILES    &    CO.,    LIMITED, 

REMOVED  from  19  OLD  C.iVENDISH  ST.,  W. 

At  30  to607o  Reduction. 

Special  Dlastrated  Sale  Catalogue  (36  pages)  Post  Free. 


Elaborately  Carved  Antiquo  Oak  Pedestal  'Writing  Tabl«, 

fitted  with  Drawers  an  3  Locks,  top  lined  with  leather— 

3  ft.  6  in.  wide  X3    19    6 

4tt.wi<ie    4     lO    O 

4  ft.  6  in.  wide 5       5    O 


s 


ILVERED        PLATE       GLASS 

lor  LOOEINO-OLABBE8,  witb  or  witfaoirt 
(rames.  Bilveted  by  new  prooess  with  pare  silver, 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  applioationi 
Thb  patent  SILVERINS  company  (Limited.) 


GILT       CHIMNEY  -  GLASSES, 
COENIOEB.— OVERMANTELS  IN  HAHD 
WOOD.    Ijatest  designs.     Moderate  prioes.     Best 
quality,    Old  frames  re-gilt.    Old  glasses  re  silvered 
Th«  PATENT  SILVERING  COMPANY  (Limited! 
10, 12,  and  U  Lower  Kennington  lane,  London 


Wright's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return       the  Investor  on  £1,  £2,  £5 
and  £10  Shares,  at  whatever  price  purchased,  from  1  to  10  per  cent 
PRICE    ONE    SHILLING,    by    Post    Is   4id. 

London:  EFFINGHAM  WILSON  &  CO.,  Royal  Exchange,  or  through  any  Bookseller. 


October  8,  1898.] 
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The  Subscription  List  will  Close  on  or  before 
Wednesday,  the  12th  of  October,  1898. 
The  Company's  business  will  be  canned  on  for  50 
years  by  Henry  Clay  and  Bock  and  Co.,  Limited, 
under  a  working  agreement  whereby  an  annual 
protit  of  £33,200  per  annum  is  secured,  which  will 
be  available  for  the  Interest  and  Dividends  chx  the 
Debentures  and  Preference  Shares. 

The  Havana  Cigar  and  Tobacco 
Factories,  Limited. 

SHARE   CAPITAL £520,000 

Divided  as  follows : 
27.000  7  per  cent.  Cumulative  Preference  Shares 
of  £10  each.  £270,000 ;  25,000  Ordinary  Shares  of  £10 
each,  £250,000. 

DeUjnture  Capital,  £260,000,  in  2,600  5i  per  cent. 
Debentures  of  £100  each. 

The  Debentures  and  Preference  Shares  are  oflfered 
for  Subscription,  payable : 
Debentures~£10  per  cent,  on    Application,  £40 

Ser   cent,    on    Allotment,   and    £50   per  cent,  on 
anuary  5th,  1899-£10O. 

Shares.— £1  per  Share  on  Application,  £4  per 
Share  on  Allotment,  and  £5  on  January  5th,  1899 
—£10. 


THE  HAVANA  CIGAR  AND  TOBACCO 
FACTORIES,  LIMITED. 

TRUSTEES  FOR  DEBENTURE  HOLDERS. 
THE     DEBENTURE     SECURITIES     IN%^ST- 
MENT   COMPANY,    LIMITED,    12   Moorgate 
Street,  London,  E.G. 

DIRECTORS. 
THE  RIGHT  HON.  LORD   EBURY, 
FRAN'CISCO  DE  P.    ALVAREZ, 
HERBERT  B.  PRAED, 
CAPTAIN  A.  CAMPBELL, 
ROBERT  MONCKTON, 
GUSTAVO  BOCK, 
chairman  and  Directors  of  Henry  Clay  and  Bock 
and  Co.,  Limited). 
Wi   C.   L.ANE,  President  of  the  Standard  Trust 
Company  of  New  Y'ork. 

BANKERS. 
Uoyds  Bank,  Limited,  72  Lombard  street,  London, 
E.G.,  and  222  Strand,  London,  W.C. 
SOLICITORS. 
-hui-st,  Morris,  Crisp,  and  Co.,  17  Throgmorton 
avenue,  London,  E.C. 

BROKERS. 
Panniure   Gordon,   Hill   and   Co.,   Hatton    court, 

Threadneedle  street,  London,  E.C. 
F.  W.  Bentley  and  Co.,  Estate  Buildings,  Rudders- 
field. 
B.  Salmon  Backhouse  and  Co.,  22  Park  row,  Leeds. 
AUDITORS. 
i  CStules  Eves  and  Co.,  50  Gresham  street,  London, 
£  C 

SECRETARY  AND  OFFICES, 
imuel  Bibby,  Dashwood    House,  9    New    Broad 
street,  E.C. 


THE  HAVANA  CIGAR  A>D  TOBACCO 
FACTORIES,  LIMITED. 

ABRIDGED  PROSPECTUS. 

This  Company  is  formed  for  the  purpose  of  pur- 
chwing  and  amalgamating  the  Cigar,  Cigarette, 
and  Tobacco  businesses  of  Alvarez  and  Lopez, 
Prudeucio  Rabell,  Juan  Cueto  y  Hermano,  Cortina 
(fome/.  and  Co.,  and  Roger  and  Co.,  together  with 
their  Brands,  and  carrying  on  the  same  in  close 
association  with  the  well-known  Engli.sh  Company 
of  Henry  Clay  and  Bock  and  Co.,  Limited. 

The  firms  enjoy  a  high  reputation  for  their  cigar 
and  cierarette  brands,  several  of  which  are  supplied 
to  the  Clovemraent  ToV)acco  Monopolies  of  France, 
Austria-Hungary,  Italy,  and  Spain,  as  well  as  to  the 
tobacco  trade  in  England,  Germany,  and  other 
Euroi>ean  countries.  tVie  United  States,  Canada, 
Australia,  and  the  different  States  of  South  America. 

Three  large  factories  will  be  taken  over.  They 
are  admirably  suited  for  the  purposes  for  which 
they  are  used,  and  are  situated  in  the  best  manu- 
facturing parts  of  the  City  of  Havana,  affording 
ample  accommodation  for  many  hundreds  of  work- 
j)eopl*>,  and  store-room  for  large  quantities  of 
tobacco.  They  are  fitted  with  e%'ery  appliance  and 
(onvcnience,  and  could,  if  necessary,  be  enlarged. 

The  whole  of  the  businesses  are  carried  on  in  the 
.City  of  Havana.  They  can  be  advantageously 
n/orked  under  one  management  and  conducted  in 
thrcifacioiirji  inateadof  at  five  factories  as  hitherto, 
•  *')re  anticipated  that  economies  may 

|i  :  and  great  advantages  obtained  by 


fTHE  HAVANA  CIGAR  AND  TOBACCO 
I  FACTORIES,  LIMITED. 

\    On!y  the  Debenture  and  Preference  Share  Capital 

'' '  '  ny  will  be  issued  to  the  public.    For 

:'  !   more  etTectually  securing  the  in- 

i  I'lends  on  the   same,  and  with  a  view 

'^  !he  businesses  by  a  close  union,  a 

''  Jiient  has  been  come  to  whereby  in 

,  I  "f  the  vendor  Company  making  over 

,  -"  tin'  ■.(■ii  Known  English  company  of  Henry  Clay 

ind  Bock  and  Co.,  Limited,  a  controlling  interest 

11  the  Ordinary  Share  Capital  of  the  Company, 

Jenry  Clay  and  Bock    and    Co.,    Limited,    have 

indertaken  as  agt-nts  forthe  term  of  fifty  years  to 

nanage  the  busineps   for  the    Comi>any.    and  to 

j.'core  an  income  over  and  above  admmistrative 

'tpenses  of  £33,200  ymt  annum,  which  will  be  avail- 

.i\G  for  the  following  purpoe<;s  : 

To  pay  54  per  cent,  on  i'260,000  Debenture,  £14,300 

1.       7     I,       „        £270,000  Preference 

Shares    18,900 


By  this  arrangement,  the  main  object  of  which 
is  to  avert  competition,  both  undertakings  will  he 
greatly  benefited  and  increased  profits  to  both 
Companies  should  result. 

The  holders  of  the  Debentures  and  Preference 
Shares  of  this  Company  will  obtain  not  only  the 
security  of  the  profits  of  the  amalgamated  busi- 
nesses, which  prior  to  the  recent  disturbances  have 
shown  good  returns,  but  will  have  the  undertaking 
of  Henry  Clay  and  Bock  and  Co.,  Limited,  for  a  net 
income  sufficient  to  secure  their  interest  and  divi- 
dends. 

Henry  Clay  and  Bock  and  Co.,  Limited,  have  a 
subscribed  and  paid-up  capital  in  Debentures  and 
Shares  of  £484,400,  and  a  Reserve  of  £6O;000.  Tbe 
Company  was  formed  in  London,  in  the  year  1888, 
and  last  year  manufactured  and  exported  nearly  30 
per  cent,  of  the  total  cigar  production  of  Havana. 


£33,200 


THE  HAVANA  CIGAR  AND  TOBACCO 
FACTORIES,  LIMITED. 

Messrs  Charles  Eves  and  Co.,  the  Auditors  of 
Henry  Clay  and  Bock  and  Co.,  Limited,  have  inves- 
tigated the  accounts  of  the  several  businesses  for 
periods  prior  to  the  recent  disturbances,  and  the 
following  is  a  copy  of  their  certificate  : — 

50  Gresham  street,  London,  E.C, 

30th  September,  1898. 
To  the  Directors  of  the 

Havana  Cigar  and  Tobacco  Factories,  Limited. 
We  have  visited  Havana  for  the  purpose  of  report- 
ing upon  the  profits  of  the  following  businesses  : 
Alvarez,    Lopez     and    Co.,     Prudencio    Rabell, 
Cortina,  Gomez  and  Co.,  Roger  and  Co.,  and  Juan 
Cueto  and  Hermano.    After  making  such  adjust- 
ments as  appeared  to  us  necessary,  we  find  the 
net  profits,  before  charging  any  remuneration  to 
partners  for  their  services  or  interest  on  Capital 
and  Loans,  to  have  been  as  follows: — 
ALVAREZ,  LOPEZ  &  CO. 
For  the  year  ending  Mar.  31st,  1895  £18,380 
For  the  year  ending  Mar.  31st,  1896     26,868 
For  the  year  ending  Mar.  31st,  1897     23,596 

Or  an  average  of per  ann,  £22,948 

PRUDENCIO  RABELL. 
For  the  year  ending  Jan.  4th,  1896  £41,132 
For  the  year  ending  Jan.  5th,  1897     25,499 
For  the  year  ending  Jan.  5th,  1898     19,378 

Or  an  avenige  of per  ann.  £28,669 

CORTINA,  GOMEZ  &  CO.  &  ROGER  &  CO. 
For  the  year  ending  June  30th,  1895  £10,099 
For  the  year  ending  June  30th,  1896    11,418 
For  the  year  ending  June  30th,  1897    10,023 

On  an  Average  of per  ann.  £10,513 

JUAN  CUETO  and  HERMANO. 
For  the  two  years  and  two  months 
ending  30th  June,  1896,  £18,244, 

or  at  the  rate  per  annum  of    £8,420 

For  the  eleven  months  ending  3lst 
May,  1897,  £4,376,  or  at  the  rate 

per  annum  of   4,773 

Or  an  Average  of per  ann.    £7,336 

per  annum  £69,466 

Owing  to  the  Stocktakings  having  been  made  at 
different  dates,  we  have  been  unable  to  bring  all 
the  accounts  to  an  even  period,  and  in  the  case 
of  Juan  Cueto  and  Hermano  we  have  been  com- 
pelled to  take  the  broken  iieriods  as  shown  above. 

We  may  say  that  during  the  latter  part  of  the 
periods  covered  by  these  accounts  the  businesses 
were  adversely  affected  by  the  rebellion  then 
existing  in  the  Island  of  Cuba. 

CHARLES   EVES  &   CO. 

THE  HAVANA  CIGAR  AND  TOBACCO 
FACTORIES,  LIMITED. 

During  the  recent  insurrection  in  the  Island  of 
Cuba  the  tobacco  plantations  were  greatly  inter- 
fered with,  and  as  the  result  of  limited  crops  all 
stocks  of  Havana  Cigars  in  Europe  and  America 
have  run  unprecedentedly  low.  The  United  States 
of  America  having  now  taken  Cuban  affairs  in 
hand  there  is  prospect  of  a  stable  government, 
which  is  ail  that  the  tobacco  interest  requires  to 
establish  its  prosperity. 

The  purchase  price  of  the  properties,  including 
the  three  factories,  plant,  furniture,  brands,  and  the 
businesses  of  all  the  flrma,  has  been  fixed  by  the 
Vendor  Company  of  £330,000  in  cash,  and  the 
Ordinai-y  Shares. 

The  factories  are  in  operation  and  will  be  taken 
over  from  1st  November,  1898,  from  which  date  the 
Company  will  receive  the  trading  profits. 

The  following  contracts  have  been  entered  into: — 
Agreement  contained  in  two  letters  dated  3rd  and 
11th  Decemlier,  1897,  between  Segundo  Alvarez  and 
Perfecto  F.  Lopez  and  John  HawkcGenn.  Supple- 
mental Contract  dated  25th  January,  1898,  between 
J.  H.  Genn  and  B.  Alvarez  and  P.  Lopez.  Agree- 
ment contained  in  two  letters  dated  1st  and  3rd 
February,  1898,  between  Prudencio  Rabell  and  J. 
H,  Gtrnu.  Agreement  contained  in  two  letters 
dated  27th  November  and  11th  December,  1897, 
between  Juan  Cueto  y  Hennano  and  J.  H.  Genn. 
Agreement  contained  in  two  letters  dated  6th  and 
11th  December,  1897,  between  Cortina  Gomez  and 
Co.  and  J.  H.  Genn.  Agreement  contained  in  two 
letters  dated  30th   November  and  13th  December, 

1897,  between  Francisco  Roger  and  J.  H.  Genn. 
Contract  dated  the  28th  September,  1898,  between 
the  said  J.  H.  Genn  and  the  Capital  Share  and 
General  Guarantee  Company,  Limited.  Contract 
dated  30th  September,  1898,  between  Henry  Clay 
and  Bock  and  Company,  Limited,  Tlie  Capital  Share 
and  Geneial  Guarantee  (Jonipany,  Limited,  and 
this  Company.    Contract  dated  the  30th  8ei)tember, 

1898,  between  the  Capital  Share  and  General 
Guarantee  Ctmipany,  Limited,  and  this  Company. 

Application  will  be  made  for  a  quotation  on  the 
Loudon  Stock  Knchange. 

ProspectUMis  and  forms  of  application  for  shares 
may  b.i  obtained  at  the  Offices  of  the  Company,  or 
of  its  Hankers'  Head  Office  and  Branches,  Brokers, 
Solicitors,  or  Audttora. 


ROYAL  STATISTICAL  SOCIETY'S 
JOURNAL. 

Now  Ready.    Part  III.    Vol.  LXI.    September,  1898. 
Price  5s. 
CONTENTS : 
Report  of  the  Council  presented  at  the  Sixty- 
Fourth    Annual    General    Meeting    op    the 
Society. 
Local    Taxation    in    London.      By   G.  Lawrence 

Gomme.    With  Discussion. 
Deaths    in    Child-Birth    in  New  South  Wales. 

By  T.  A.  Coghlan.    With  Discussion. 
Miscellanea  including:    (1)    Miscellaneous  Appli- 
cations of  the  Calculus  of  Probabilities.    By  Prof. 
P.    Y.  Edgeworth,  M.A.,  D.C.L.      (2)    London's 
"Storied  Urn,"  the  Statistical  Aspect  of  recent 
County  Council  Elections.    By  J.  A.  Baines,  C.S.I. 
(3)    Increased  Mortality  from  Cancer.     (4)   Agri- 
cultural Returns  of  Great  Britain,  1897.    &c. 
London :  E.  Stanford,  26  and  27  Cockspur  street. 
Charing  Cross,  S.W. 


TO  THE  HOLDERS  OF  MESSRS 
J.  p.  MORGAN  and  CO.'S  RECEIPTS  for 

Bonds  of  the 
BALTIMORE  AND  OHIO  R.R.   CO.  5  per  Cent. 

Sterling  Loan  of  1877  {Chicago  Division) ; 
BALTIMORE  AND  OHIO  R.R.  CO.  6  per  Cent. 

Sterling  Loan  of  1874 ;  and 
PITTSBURGH  AND  CONNELLSVILLE  R.R.  CO. 
6  per  Cent.  Consolidated  Mortgage  Loan. 
Messrs  J.  P.  Morgan  and  Co.  beg  to  give  notice 
that  the  above-named  Receipts  (duly  endorsed, 
dated,  and  witnessed),  may  now  be  left  with  them 
for  the  purpose  of  being  exchanged  for  Reorganiza- 
tion Certificates  of  the  Mercantile  Trust  Co.  of  New 
York,  issued  under  Plan  of  Reorganization,  dated 
22nd  June,  1898. 

Forms  for  listing  the  Receipts  may  be  obtained  at 
their  Counting  house,  22  Old  Broad  street,  E.C. 
London,  3rd  October,  1898. 

A  REGISTERED  SYNDICATE 

(fonning  a  parent  Company),  dealing  with  large 
industrial  estates  and  concession,  requires  a  few 
more  members.  Bona-fide  and  sound  business. 
Principals  or  solicitors  only  dealt  with. — Apply  to 
Timbrell  and  Deighton,  Solicitors,  44  King  William 
street,  E.C. 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  seleoted  Englisli  Meat. 

LANCET,  Jan.  7th,  1893. 
"This  is  a  powerful,  nourishing,  and  stimulating 
fluid,  obtained  from  prime  beef.  .  .  .  According  to 
our  analysis, the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able, and  natural  flavour  of  beef  has  also  been 
retained."  

To  he  had  of  all  CkemistSt  or  Direct  or 

BRAND  &  CO.,  Mayfair,  London,  W 


THE    MOST   NUTRITIOUS. 

EPPS'S 

GRATEFUL-COMFORTINQ. 

COCOA 

BREAKFAST-SUPPER. 


Belfast. 


ROSS'S 
AERATED  TABLE 
WATERS. 


Belfast 


THOMAS  &  DAYEY, 

BUTK    DOCKS.    GABDIFT. 

SOLB    BHIPPEBS  OF 

CAMBRIAN  NAVIGATION  STEAM  COAL 

TsUgraphU  Addrett ;  *' OAmbtiau  Oardifl." 
EBTABLISHED  1H18. 


'Special  Cream  Breadalbane," 

AND 

"  P.  &0.  LIQUEUR  "Scotch  Whiskies. 

Recommended  by  the  Medical  Faculty, 

ALEX.  FERGUSON  &  CO.,  Ltd., 

lOS  West  Regent  Street,  aLA.SOOW. 

Branches:    London,  Nkwcasilp:,  Ln'Kisi'ooi,,  &c. 
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NSW     YORK    PRODUCE 
EXCHANGE    BANK. 


GAFZTAI. $1,000^000. 

SUBFI«XrS $250jOOO. 

Accounts  of  Banks,  Bankers,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankebs— The  City  Bank  {Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

Capital  Authorised,  £'1,200,000.  Subscribed,  £600,000. 

Paid-up,  £300,000,  Reserve  Fund,  £125,000, 

Head  Offlce,  18  Austin  Friars,  London,  E.G. 

Branch  at  San  Francisco. 

Agents  at  New  York,  J.  and  W.  Seligman  and  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  for  collection, 

makes  Telegraphic  transfers,  and  grants  Letters  of 

Credit.  J.  SIMON,  Managing  Director. 

STANDARD    BANK    OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office, 

10  Clements  lane,  Lombard  street,  London,  E,C. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £820,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLEY,  London  Manager. 

LONDON,   PARIS,  &   AMERICAN 
BANK  (LIMITED), 

40  Threadneedle  street,  E.C. 

Capital,  £1,000,000.      Subscribed,  £500,000. 

Paid-up,  £400,000.        Reserve  Fund,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman, 

David  Cahn,  Esq.  |      Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq, 

The    Bank    sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager, 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 
Nos.  43  to  46  Threadneedle  street,  London,  E.C. 
Business  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.C. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3i  per  cent,  per  annum. 

It    may  be    mentioned    that    new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  SecretM-y. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  810,000,000,  all  paid  up. 

Reserve  Fund,  $9,000,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

coubt  or  dikectobs  akd  head  office  in  hono 

Kong. 

London  Committee. 

E.  F.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
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FOUR    PER    GENT. 

The  advance  of  the  Bank  rate  to  4  per  cent,  took  the  market 
by  surprise,  the  general  impression  having  been  that  if  it 
was  raised  at  all  it  would  be  only  by  J  per  cent.  Now 
that  it  has  been  made,  however,  the  movement  is 
generally  acquiesced  in  as  a  prudent  measure  of  precau- , 
tion.  The  hope  and  belief  is  that  the  Fashoda  incident 
will  be  peacefully  arranged ;  if  it  were  otherwise,  our 
Stock  Exchange^and  the  continental  bourses  would  not 
remain  as  calm  as  they  are.  But  until  a  settlement  is 
arrived  at  the  need  for  caution  in  monetary  and  financial 
aiTairs  is  obvious,  and  the  Bank  especially  must  desire  to 
maintain  itself  in  a  strong  position.  There  is  also  the 
financial  pressure  in  Berlin  to  be  reckoned  with.  The  , 
German  financial  institutions  have  been  launching  out  in  , 
new  loans  and  multitudes  of  new  enterprises  to  an 
extent  that  appears  to  have  temporarily,  at  least,  over- 
taxed their  resources.  They  have  consequently  been 
borrowing  heavily  here,  and  although  there  is  no  reason 
to  apprehend  any  breakdown,  it  is  as  well  that  a  cheek 
should  be  put  upon  this  kind  of  business.  That  the 
advance  in  the  Bank  rate  will  do,  and  the  effect  should 
be  salutary.  These  are  no  doubt  the  considerations  that 
mainly  influenced  the  Bank  directors  in  raising  their 
rate,  for  although  there  is  still  the  possibility  of  gold 
being  taken  hence  for  the  United  States,  there  is  not 
much  probability  of  it,  and  so  far  as  home  requirements 
are  concerned  there  was  "nothing  to  call  for  higher  rates. 
And  as  prior  to  raising  its  rate,  the  Bank  took  a  good 
deal  of  money  off  the  market  the  outside  rates  have 
followed  closely  the  official  movement,  the  general  rate 
for  best  three  months'  paper,  which  a  week  ago  stood 
at  2|  per  cent.,  being  now  3f  per  cent.  If,  however,  the 
course  of  affairs  is  such  as  to  calm  the  apprehensions  of 
trouble  with  France,  the  tendency  will  be  for  them  to 
slip  back  again. 
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THE    TEMPER     OF     THE     COUNTRY    ABOUT 
FRANCE. 

The  most  serious  fact  about  the  Fashoda  affair  as 
revealed  in  the  despatches  jusi  published  by  the  Gove  rn- 
ment  isthe  persistent  malice \Yhich  it  indicates.  Wehave 
no  great  dread  of  war  arising  from  it.  The  French  are 
a  sensible  people  in  business,  and  are  not  likely  to  risk  a 
serious  campaign  on  an  element  on  which,  as  they  are  well 
aware,  they  cannot  hope  to  triumpla,  in  order  to  obtain 
a  footing  on  what  is  for  them  the  wrong  side  of  the 
African  continent.  Fashoda  is  thousands  of  miles  frcm 
their  nearest  effective  base;  they  can  only  communicate 
with  Major  Marehand  through  British  agency,  and  they 
could  not  even  keep  a  force  alive  at  Fashoda  without 
expenditure  which  it  is  not  worth  while  to  incur  for  eo 
inadequate  an  object.  If  they  are  desirous  of  war,  which 
we  doubt,  they  will  choose  a  better  subject  for 
the  preceding  quarrel,  one  which  will  leave  it 
possible  for  them  in  the  event  of  success  to  make 
some  serious  acquisition.  Nevertheless,  the  policy 
they  have  pursued,  and  are  pursuing,  is  most  annoying. 
It  is  quite  clear  that  Major  Marehand  was  instructed 
to  reach  the  Upper  Nile  three  years  ago,  and  quite 
clear  also  that  the  French  Foreign  Office  in  so 
instructing  him  can  have  had  only  one  of  two  objects. 
They  either  intended  simply  to  annoy  the  British  and 
check  their  great  project  of  connecting  Alexandria  with 
Cape  Town,  or  they  hoped  by  rousing  a  diplomatic 
quarrel  to  obtain  for  themselves  some  advantage  they 
could  not  otherwise  have  claimed.  The  motive,  in  fact, 
to  speak  plainly,  was  either  malice  or  greed,  and  the 
former  seems  the  more  probable,  becauf.e  it  is  consistent 
with  their  whole  policy  in  Egypt.  They  cannot  forgive 
our  success  there,  and  for  thirteen  years  they  have  kept 
up  a  system  of  small  worries.  They  have  used  their 
rights  as  one  of  the  guaranteeing  Powers  to  resist  the 
most  beneficial  reforms,  even  reforms  in  the  procedure 
of  the  Courts.  They  have  encouraged  their  Press  in  a 
continuous  criticism  of  the  most  acrid  character,  and 
they  have  supported  every  Minister  in  Cairo  who  showed 
himself,  or  even  betrayed  a  disposition  to  show  himself, 
anti-English  in  the  pettiest  intrigues.  They  have  never 
ventured  upon  a  serious  attack,  but  no  year  has  elapsed 
without  their  threatening  one,  or  without  their  inflicting 
upon  our  diplomacy  some  wound,  which  they  have 
allowed  it  to  be  understood  ^vas  intended  as  some  kind 
of  punishment  for  the  occupation  of  Egypt.  In  the 
Mediterranean,  at  Constantinople,  in  China,  even  in 
Madagascar,  their  cry  has  always  been,  "  The  English 
are  in  Cairo,  and  therefore  we  must  be  as  obnoxious  as 
we  can."  They  have  even  stooped  to  use  their  Eussian 
alliance  against  us,  their  Press  telling  us  about  onca  a 
week  that  one  day  Eussian  troops  will  appear  upon  the 
Sutlej,  not  to  avenge  any  wrongs  of  their  own,  but  as  a 
kind  of  repartee  for  our  presence  upon'  the  Nile.     The 


process  of  "twisting  the  lion's  tail"  which  we  some- 
times attribute  to  the  Americans  has,  in  fact,  been 
carried  on  by  the  French  for  thirteen  years  with  steady 
spifcefulness,  and  with  the  avowed  hope  that  it  would 
ultimately  worry  our  statesmen  into  abandoning  the 
occupation.  They  are  now  following  the  same  course. 
They  have  not  even  a  hope  that  Major  Marehand,  with 
bis  120  negroes  from  Timbuctoo,  will  accomplish  any- 
thing upon  the  Upper  Nile ;  but  because  they  believe 
that  the  English  will  be  displeased  to  see  him  there,  th^ 
send  him,  with  orders  to  claim  territory,  to  stir  up  the 
natives,  and  generally  to  make  himself  as  disagreeable 
as  possible.  He  is  actually  dependent  upon  British 
kindness  for  the  food  he  eats,  yet  they  will  not 
recall  him  unless,  indeed,  we  will  "  negotiate  " — that  is, 
in  fact,  pay  them  in  some  way  for  ordering  his  departure. 
We  would  put  it  to  our  friends  across  the  Channel 
whether  this  petty  policy  is  worthy  of  a  great 
nation.  If  they  reply  in  the  negative,  we  wouH 
ask  them  as  statesmen  to  abandon  it  once  for  all, 
and  either  to  let  the  Egyptian  question  rest,  or  to 
demand  that  we  quit  Egypt,  and  enforce  flat  demand 
by  active  hostilities.  The  British  will  understand  that 
position,  which  is  perfectly  tenable  if  the  French  think 
our  occupation  of  Egypt  hostile  to  their  interests,  and 
will  either  yield  to  them  as  friends,  or  S;t  them  at 
defiance  as  worthy  and  honourable  foes.  If  on  the  con- 
trary, they  reply  in  the  affirmative,  we  wi  1  just  warn 
them  of  the  consequences  of  their  action.  They  are 
undoing  all  the  effects  of  the  fifty  years  of  peace,  and 
replanting  the  old,  and,  we  fully  admit,  ridiculous, 
national  hatred.  That  hatred  had  almost  completely 
died  away.  There  has  been  in  this  country  of  late  years 
absolutely  no  dislike  to  France,  no  jealousy  of  her  pros- 
perity, DO  annoyance  at  the  increase  of  her  colonial 
empire.  We  have  seen  her  annex  Tunis  without  repug- 
nance, and  Madagascar  without  resistance.  We  have 
watched  her  stealthy  advance  in  Indo-China  without 
a  declaration  of  war,  and  heir  of  her  extravagant 
pretensions  in  Southern  China  almost  without  a  pro- 
test. We  much  prefer  her  expansion  to  that  of  either 
Eussia  or  Germany,  and  under  certain  circuuistanoes 
could  have  become  her  ally,  as  we  were  formerly  in  the 
Crimea.  Her  statesmen  are  now  destroying  all  that 
good  feeling.  British  diplomatists  have  for  a  long  time 
been  provoked  by  French  action  almost  beyond  endur- 
ance, and  now  a  dull,  but  formidable  anger  is  sd  taking 
possession  of  the  people  that  it  is  becoming  increasingly 
difficult  to  keep  the  peace.  It  is  popular  pressure  rather 
than  his  own  decision  which  is  compelling  Lord  Salisbury 
to  treat  a  trumpery  dispute  as  a  grave  offence,  and  to 
insist  that  Prance  must  retire  before  he  will  even  begin 
to  negotiate.  The  feeling  in  the  country  in  both  the 
great  parties,  as  shown  in  Lord  Eosebery'sfine  speech  of 
Wednesday,  and  among  all  classes,  is  that  France  is  too 
spiteful  for  negotiation,  that  this  campaign  of  worry 
must  be  brought  to  an  end,  and  that  as  war  is  evidently 
intended  some  day,  it  had  better  begin  now.  No 
courtesy,  no  compliance,  no  offer  it  is  possible  to  make 
to  conciliate  France  in  regard  to  Egypt,  is  of  the  slightest 
avail,  and  the  only  course,  therefore,  is  to  make  formal 
demands  and  enforce  them  whatever  the  consequences  in»y 
be.  The  people,  who, we  repeat, desire  only  a  steady  friend- 
ship with  France,  are  actually  annoyed  with  the  Ministey 
for  not  bringing  matters  to  a  head  by  placing  Major 
Marehand  under  arrest,  and  sending  him  as  a  prisoner 
back  to  his  employers.  We  need  not  explain  to  sensible 
Frenchmen  how  dangerous  a  mood  that  is,  and  we  have 
understated  rather  than  exaggerated  the  condition  of 
opinion.  If  the  French  want  a  war  they  can  have  it,  and 
that  about  any  trifle  they  like.  No  one  here  wants  a 
war.  Most  of  us  regard  a  war  as,  at  the  lowest,  an 
abominable  nuisance,  interrupting  all  progress,  and 
causing  almost  indefinite  loss.  But  there  will  be  no  more 
going  back,  no  more  concessions,  and,  if  the  strain  lasts, 
not  much  more  courtesy.  The  English  people  are  tired 
to  death  of  being  worried  for  the  sake  of  worry,  menaced 
in  order  to  catch  votes,  and  interrupted  in  their  colonial 
efforts  just  that  they  may  be  made  angry.  They  prefer 
war  to  the  continuance  of  that  state  of  affaifs,  or  any 
further  relinquishment  of  their  just  rights. 
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THE  SITUATION   AT   THE   OAPE. 

The  victory  of  the  Bond  party  at  the  Cape  elections  has 
been  promptly  followed  by  a  vote  of  no-eonfidenca  and 
by  the  resignation  of  the  Ministry  of  Sir  James  Gordon 
Sprigg.  Of  course,  this  was  inevitable,  and  nobody  will 
be  surprised  at  the  outcome.  What  will  interest 
observers  here  is  the  chance  which  any  alternative 
Ministiy  can  possibly  have.  The  Bond  is  in  a  majority 
at'  three  votes  in  the  House  of  Assembly,  and  is  in  a 
iJiinority  in  the  Upper  House.  Qnder  such  conditions 
it  would  be  immediately  assumed  in  England  that  it  will 
be  impossible,  or,  at  least,  very  difficult,  for  the  Bond 
party  to  form  and  sustain  an  alternative  Ministry.  That 
idea  will  be  confirmed  by  the  refusal  of  Mr  Schreiner, 
on  whose  resolution  the  vote  of  no-confidence  was 
carried,  to  accept  the  Premiership  with  the  office  of 
Attorney-General.  However,  it  is  certain  that  the  Bond 
party  must  accept  the  responsibility  which  naturally 
falls  to  it  under  the  conditions,  and  we  m,ay  hope  that  a 
working  Cabinet  will  be  formed  under  the  circum- 
stances. It  would  seem  as  though  an  opportunity 
now  offered  itself  to  the  Bond  party  to  prove  that  it 
is  not  an  anti-Progressive  party,  as  it  is  charged  with 
being  by  Mr  Ehodes  and  his  following.  It  is  scarcely 
fair  on  the  Bond  party  that  its  opponents  should 
monopolise  the  name  of  Progressives,  for  it  is  pretty 
certain  that  some  of  the  members  of  the  Progressive 
Party  are  progressive  only  up  to  the  point  of  protecting 
and  furthering  their  own  interests.  From  the  point  of 
real  progress  there  is  probably  not  very  much  to  choose 
between  the  two  parties,  for  we  must  recollect  that, 
while  in  office,  Mr  Rhodes  pursued  a  far  from  progres- 
sive policy,  and  his  conversion  to  the  cause  of  a  more 
enhghtened  tariff  and  a  more  humane  treatment  of  the 
natives  is  at  least  suspiciously  sudden.  The  fact  is,  the 
whole  Progressive  cause  (or,  at  least,  the  party)  in  South 
Africa  is  to  some  degree  tainted  with  the  conflicts,  the 
Biotives,  the  interests  which  are  connected  with  that  raid 
for  which  Mr  Bhodes,  and  Mr  Ehodes  alone,  was 
responsible. 

What  is  the  kind  of  policy,  on  the  part  of  both  parties, 
which  can  alone  restore  peace  and  goodwill  to  South  Africa, 
and  redeem  that  nascent  commonwealth  from  the  troubles 
and  friction  of  the  last  few  years  ?  It  is  clear  that  neither 
party  is  ideal  in  its  composition  or  aims.  Each  con- 
tains men  who  have  "  boxed  the  compass  "  too  many 
times,  each  is  open  to  charges  of  corrupt  methods,  each 
stands  by  interests  which  ought  to  be  abandoned.  We 
can  only  touch  the  fringe  of  the  subject ;  but  we  will 
point  out  how  the  situation  at  the  Cape  might  be 
modified  for  the  better  by  a  little  common  sense  and 
honest  feeling  on  both  sides.  The  so-called  Progressive 
party  is  dominated  by  the  personality  of  Mr  Ehodes, 
and  it  is  quite  clear  that  he  is  mainly  responsible  for 
the  trouble  that  has  arisen.  Indeed,  if  we  were  to  say 
that  Mr  Ehodes  is  the  problem  of  the  Cape  we  should 
not  bo  far  wrong.  "  Why,  man,  he  doth  bestride  the 
arrow  world  like  a  Colossus."  He  has  ambitions  of  an 
:uordinate  character,  his  career  has  shown  that  he  has 
no  settled  convictions,  and  he  does  not  hesitate  to  use 
dubious  means  for  his  own  ends.  His  party  should 
refuse  to  permit  itself  to  be  absolutely  dominated  by 
this  one  man,  who  was  at  one  time  a  separatist  Eepub- 
!can,  at  another  a  pro-JJutch  politician,  and  again  a 
strong  reactionist  on  the  vital  questions  of  the  tariff 
and  the  treatment  of  the  natives.  Sober  men  in 
^.ngland  find  it  hard  to  understand  how  such  cDn- 
•  idence  can  bo  shown  in  one  who  has  been  everything 
in  kurna,  who  has  been  always  a  stormy  petrel,  and  who 
hss  over  and  over  again  threatened  John  Bull  that  he 
will  carry  out  a  policy  of  secession  if  he  is  not  allowed 
to  have  his  own  way.  It  is  a  dangerous  thing  when 
'ich  a  man  obtains  the  degree  and  kind  of  hold  over  a 
'olitical  party  which  Mr  Rhodes  apparently  wields  in 
outh  Africa.  The  perpetual  attacks  on  President 
Kruger  do  not  redound  to  the  insight  or  statesmanship 
of  Mr  Rhodes.  We  should  be  the  last  to  defend  all  the 
things  done  by  the  Transvaal  Government,  but  assuredly 
that  peaceful  federation  of  the  whole  of  South  Africa 
which  the  Progressive  party  professes  as  its  chief  end 
will  not  be  promoted  by  constant  attacks  on  a  neighbour 


State,  and  constant  attempts  to  interfere  with  its  internal 
affairs.  The  cause  of  Transvaal  reform  must  be  fought 
within  the  Transvaal,  and  not  from  the  outside.  That 
is  one  of  the  fundamental  ideas  to  be  remembered  and 
acted  upon  by  the  Progressive  Party  at  the  Cape.  That 
Dutch  and  English  must  not  only  live  together,  but  also 
live  on  terms  of  equality  and  mutual  respect  and  good 
faith,  is  also  an  idea  which  those  who  loudly  boast  of 
their  British  patriotism  at  the  Cape  imght  reflect  upon, 
a  lesson  needed  by  the  followers  of  Mr  Ehodes.  Once  for 
all,  union  will  not  be  promoted  if  perpetual  friction 
between  the  two  peoples  is  suggested  and  stimulated  by 
Ehodesian  taunts  and  innuendoes.  There  is  no  ground 
whatever  for  the  assumption  that  the  Dutch  population 
at  the  Cape  are  desirous  of  cutting  the  tie  which  binds 
them  to  the  British  Empire,  and  the  suggestion  that  this 
is  their  desire  comes  with  peculiar  ill-grace  from  one  who 
formerly  took  that  very  position  towards  British  suze- 
rainty himself.  Nor  is  it  true  to  represent  the  dividing 
line  in  Cape  politics  as  a  racial  one,  for  it  is  not ;  and 
the  argument  that  it  is  must  surely  be  regarded  as  the 
most  insidious  and  dangerous  statement  that  can 
possibly  be  made  from  the  point  of  view  of  the  unity  of 
South  Africa. 

But  the  Bond  party  must  also  be  reminded  of  the 
immediate  duty  which  lies  before  it  if  it  is  to  be  a 
healthy  force  in  the  political  life  of  the  Cape.  It  must 
shake  off  mere  reactionary  adhesion  to  impossible  things, 
and  it  must  clear  itself  of  the  imputation  of  being  the 
tool  of  President  Kruger  as  the  so-called  Progressive 
party  is  of  Mr  Ehodes.  To  maintain  an  unequal; 
suffrage  for  mere  party  piu-poses,  to  resist  electoral 
reform,  to  vote  against  social  legislation  urgently  needed 
by  the  country,  to  sympathise  or,  at  least,  to  appear  as 
though  sympathetic  with  narrow,  ignorant,  and  clearly 
anti-Progressive  legislation  is  to  identify  the  cause  of 
union  between  Dutch  and  English  with  the  retardation 
of  the  political  and  social  life  of  the  colony.  It  would, 
indeed,  be  fatal  were  the  cause  of  union  to  be,  even  in 
appearance,  separated  from  the  cause  of  reform,  and  to 
represent  the  Dutch  as  being  altogether  reactionary  and 
the  English  as  monopolising  the  reforming  spirit.  We 
do  not  'believe  this  is  so,  but  at  times  the  impression  is 
given,  and  a  very  unfortunate  impression  it  is.  The 
Bond  party,  now  that  it  is  in  officfe  (we  can  scarcely  say 
in  power),  would  do  well  to  admit  candidly  the  unfair- 
ness of  the  present  electoral  system,  make  an  honest 
effort  to  improve  it,  and  rely  on  the  support  of  those 
Progressives  and  Independents  who  are  not  mere  items 
at  the  disposal  of  Mr  Rhodes,  and  who  profess  that  all 
they  desire  is  the  general  progress  of  the  Cape  and  the 
peaceful  union  of  I)utch  and  English  throughout  South 
Africa,  Union  and  Eeform— Reform  and  Union — these 
should  surely  be  the  watchwords  of  those  who,  by 
nature  and  the  force  of  circumstances,  have  been 
brought  together,  who  must  try  to  live  together,  and 
whose  serious  quarrel  would  put  back  the  general  cause 
of  civilisation  on  a  great  continent  for  generations. 


GOLD    PRODUCTION    AND    DISTRIBUTION. 

It  would  be  very  interesting,  if  it  were  possible,  to  trace 
the  various  channels  into  which  the  augmented  supplies 
of  gold  resulting  from  the  largely-increased  production 
of  recent  years  have  been  directed.  Unfortunately,  this 
cannot  be  done  with  any  approach  to  exactitude ;  for, 
while  the  statistics  as  to  the  world's  gold  production  are 
fairly  complete  and  trustworthy,  those  as  to  the  distri- 
bution of  the  output  arc  meagre,  fragmentary,  and  to  a 
large  extent  unreliable.  Yet,  imperfect  as  they  are, 
the  available  data  are  sufficient  to  disclose  certain  broad 
movements  to  which  it  may  be  worth  while  to  direct 
attention.  And  first  as  to  the  gold  production.  Accord- 
ing to  the  estimates  of  the  United  States  Director  of  the 
Mint,  from  whose  excellent  aonual  reports  most  of  the 
figures  ^ve  shall  use  are  derived,  there  was  produced 
throughout  the  world  during  ihe  ten  years  1887-96  gold 
to  the  aggregate  value  of  .£296,310,000,  and  towards 
this  total  the  various  producing  countries  contributed  as 
follows : — 
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WoBLB's-tJoLD  PitouTJcnoTt  in  -theTErr  Yesks,  1887-96. 
„  ■      ■■■.'-    ■  ■  i  -  ■,'"c-    ■  ■-■  £ 

United  State3 „,..."."..  74,630,000 

'■   AnstraJasia........  ?!'.'.  .8iVf;V.i'.'*;.;v.'.-.  70,350,000 

Russia. .,.....,. , . . . .  .yf„ .............  48,150,000 

South  Africa 44,680,000 

South  and  Central  Atnerifean  States    ....  26,140,000 

China  . .. v. .  ;,ii . .  ,.^i  is.. 14,290,000 

India    ....• ,.. 5,760,000 

Germany    .\ .:'... 3,210,000 

Austria-Hurigary -. 3,130,000 

Ptl^er  countries 4,970,000 


^  .  295,310,000 

•,  Passing  now  to  the  distribution  of  this  output  two  sets 
of  figures  are  available.  One  consists  of  the  record  of 
the  coinage  of  gold  in  the  various  mints  of  the  world, 
and  the  other  of  the  record  of  imports  and  exports  of 
gold  coin  and  bullion  for  each  of  the  various  countries. 
From  the  statistics  of  coinage,  however,  little  guidance 
is  to  be  got.  According  to  the  United  States  Director 
of  the  Mint,  there  were  turned  out  of  the  mints  during 
the  ten  years  under  review  gold  coins  to  the  value  of 
£351,500,000,  which  is  about  £56,000,000  in  excess  of 
the  total  production  during  the  period.  Now,  of  that 
production  a  large  portion  is  consumed  yearly  for  indus- 
trial purposes.  As  to  the  amount  so  consumed  there  is 
no  definite  information,  but  the  best  guesses — and  they 
are  nothing  better  than  guesses  —  put  it  at  about 
£12,000,000  a  year.  If  that  is  anything  like  the  true 
figure,  then  of  the  £295,000,000  of  gold  produced  during 
the  ten  years,  about  £120,000,000  may  be  taken  to  have 
been  consumed  industrially,  leaving  £175,000,000  for 
currency  purposes,  against  an  actual  coinage  of 
£351,0(}0,000.  But  a  large  portion  of  each  year's 
coinage  is  provided  for,  not  out  of  fresh  supplies  of  gold, 
but  by  the  recoinage  of  old  coins,  and  as  there  are  no 
rtieans  of  ascertaining  how  much  is  obtained  in  each  of 
those  two  ways,  the  coinage  statistics  are  of  little  use  for 
the  purpose  in  view. 

We  turn,  therefore,  to  the  statistics  of  imports  and 
exports,  and  the  following  table,  although  not  so  com- 
prehensive as  it  might  be -made,  covers,  perhaps,  suffi- 
cient ground  :— 

•    iTKi-OETS  and  Exports  of  G*ld  Bullion  and  Specie. — Ten 

I..  .       ^YEAMf;  1887-96. 


Imports, 


Exports. 


Excess  of 
Imports. 


£ 

Great  Britain 231,900,000 179,400,000 

Ignited  States    ...-...,  77,200/500127,600,000 

:F'rai)ce    ...;....: ,104,700,000   75,400.000 

Germany    .....v..-..    75,300,0001  45,300,000 
Russia     .....;  72,300,0601  19,700,000' 


Atrstria-Hungary  . . 

Iridia  ,.■ ,.*>■;.*,, 

Australasia. 


54,700,000)  13,400,0001 

36,500,0901  20,900,000! 

3,000,000'  46,700,000' 

South  Africa .t    7,900,000i  39,800,000l 


£ 
51,500,000 

29,300,000 
30,000,000 
52,600,000 
41,300,000 
15,600,000 


Excess  of 
Exports. 


50,4C0,000 


43,700,000 
31,900,000 


Two  things  appear  from  this  table — one  the  preponderant 
part  which  this  country  plays  in  the  distribution  of  the 
world's  gold  supplies,  and^'the  other  the  countries  which 
are  the  largest  absorbers  of  the  metal.  In  this  latter 
respect,  however,  the  table'  is  defective,  because  it  takes 
no  account  of  the  amount  of  gold  which  each  country 
produces,  and  which,  of  course,  must  be  allowed  for  in 
such  an  investigation  as  we  are  now  making.  And  to 
remedy  that  defect  we  add  the  following  statement : — 
•...'■     .  .       TEy  Ykabs,  1887-96, 


Russia,,,. .....  ij.^f 

O^eat  Britain    ,",.', 
AustriaTHungary  .'.' 
Germany  ^ '. . .  .y iv. 

Prance    . .  ,-v.;ii (V'J  .;*>i 
United  States    .... 

Australasia. 

India  

South  Africa  ...... 


•Gold 
Prodjopl^' 


-   £    . 
48,lQa0g0 

3;ib6,oo6 

-3,200,000 

74,600,ObO 

70,300,000 

5,800,000 

44,700,000 


Deduct 

Net 
Biport.- 


50,400,000 
43,700,000 

31,900,000 


Add 

Net 

Imports. 


£ 

52,600,000 
51,500,000 
41,300,000 
30,000,000 
29,300,000 


15,600,000 


Amount 
Retained. 


100,700,000 
51,500,000 
44,400,000 
33,200,000 
29,300,000 
24,200,000 
26,600,000 
21,400,000 
12,800,000 


344,100,000 


'  The  total  of  £344,100,000  here  brought  out  as  having  in 
the  aggregate  been  retained  by  the  countries  enumerated 


exceeds  by  about  £19,000,000  the  total  production  of  the' 
ten  years.  And  there  are  not  included  in  the  table  certain 
other  countries,  such  as  Switzerland,  Belgium,  and  the 
Netherlands,  which  on  balance  each  imported  a  few 
millions  more  of  gold  than  they  exported.  On  the 
other  hand,  however,  some  portion  of  the  £314,100,000 
is  khown  to  have  been  furnished,  not  out  of  current  pro- 
duction, but  out  of  previous  accumulations.  Thus,  for 
instance,  the  United  States  Treasury  held  at  the  end  of 
the  ten  years  about  £20,000,000  less  gold  than  it  did  at 
the  beginning  and  during  the  same  period  the  stock  in 
Italy  was  reduced  by  from  £5,000,000  to  £6,000,000. 
Allowing  for  these  movements,  and  taking  cognisance 
also  of  the  fact  that  the  returns  of  gold  imports  and 
exports  are  in  all  countries  defective,  since  they  cannot 
be  made  to  include  large  amounts  that  pass  to  and  fro 
in  the  pockets  of  travellers,  &c.,  there  is  not  such  a 
large  discrepancy  between  the  figures  of  production  and 
those  we  have  given  of  distribution  as  would  at  first 
sight  appear.  Of  course,  any  close  approach  to  agree- 
ment between  the  two  sets  of  figures  is  impossible  ;  but, 
on  the  whole,  the  table  we  have  given  above  may  be 
accepted  as  showing,  in  a  broad  way,  where  the  gold 
product  during  the  period  under  review  has  found  its 
location.  And  leaving  for  comment  upon  another  occa- 
sion the  movements  there  shown,  we  will  for  the  present 
only  add  another  statement  which  shows  the  additions 
that  were  made  during  the  ten  years  to  the  stocks  of 
gold  held  by  certain  national  and  other  banks  : — 

Stocks    of    Gold   at 

1896. 

£ 

Banli  of  Russia 93,100,000  .. 

Banli  of  France 76,600,000  . . 

.\ustro-HungarianBli.     25,200,000  .. 

Bank  of  England 34,200,000  . . 

Australasian  Banks  . .     26,800,000  . . 

Bank  of  Germany 40,200,000  .. 

296,100,000     ..  141,000,000     ..  145,000,000 


End   of 

1886. 

Increase. 

£ 

£ 

24,300,000     . 

.     68,800,000 

49,600,000     . 

.     27,000,000 

6,700,000     . 

.     18,500,000 

18,800,000     . 

.     15,400,000 

18,200,000     . 

.      8,600,000 

33,500,000     . 

.       6,700,000 

THE    DEARTH    OF    STOCK    EXCHANGE 
SPECULATION. 

With  comparatively  brief  periods  of  activity,  in  two  or 
three  departments  of  the  Stock  Exchange,  speculative 
business  in  securities  has  been  more  or  less  restricted 
for  the  past  couple  of  years  or  more,  and  during  the  past 
few  months  in  particular  the  complaints  by  members  of 
the  "  House  "  of  outside  apathy  and  inside  stagnation 
have  been  more  than  usually  widespread  and  persistent. 
Of  course,  complaints  of  the  kind  are  not  to  be  too 
generally  accepted  as  really  describing  the  conditions 
prevailing  in  the  stock  markets,  for  there  is  always  going 
forward  a  considerable  volume  of  investment  transactions, 
and  the  oft-repeated  phrase  that  there  is  "  nothing  doing  " 
is  not  easily  reconcilable  with  the  indisputable  fact  that 
upon  Stock  Exchange  "pay  days"  during  the  nine  months 
of  the  current  year  to  the  end  of  September  the 
clearances  amounted  to  £904,790,000,  showing  an 
increase  of  £92,748,000,  or  nearly  11 J  per  cent., 
as  compared  with  the  corresponding  period  of  last  year. 
But  investment  business,  pure  and  simple,  is  mainly 
placed  in  the  hands  of  old-established  firms,  and  it  is  not 
too  much  to  say  that  the  majority  of  the  members  of  the 
Stock  Exchange,  now  numbering  well  over  three  thousand, 
are  largely  dependent  for  their  incomes  upon  speculative 
operations,  while  a  very  substantial  proportion  practically 
doouo  investment  business  at  all.  In  times  of  active 
gambling  in  stocks  these  latter  get  their  share  of  what  is 
going  on,  and  oftentimes  they  make  up  for  the  lack  of 
clients  by  dabbling  on  their  own  account.  Since  the 
collapse  in  cycle  shares,  however,  the  periods  of  specula- 
tive interest  have  been  fewer  and  more  ephemeral  than 
ever,  and  just  at  the  present  moment  the  political 
uneasiness  and  the  advance  of  the  Bank  rate  have 
effectually  checked  the  disposition  to  launch  out  more 
freely,  which  some  of  the  professional  operators  had 
begun  to  display. 

Although,  therefore,  a  wide  distinction  has  almost 
invariably  to  be  drawn  between  the  sources  from  which 
information  as  to  the  condition  of  the  stock  markets  is 
derived,  there  can   be  no  reasonable  doubt  that,  espe- 
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cially  since  the  commencement  of  the  holiday  season 
this  year,  the  outside  investing  public  of  the  enterprising 
sort  has  given  the  Stock  Exchange  a  very  wide  berth, 
and  that  the  inside  operators  who  months  ago,  for  some 
inscrutable  reason,  laid  in  stocks  in  the  belief  that  they 
would  be  able  to  pass  them  on  to  the  public  at  a  profit 
almost  immediately,  are  still  waiting  to  be  relieved,  and 
are  finding  it  more  and  more  difficult  to  carry  their 
burdens  in  the  altered  circumstances  of  the  money 
market.  And  the  comparatively  new  members  of  the 
"  House  "  have  this  further  disadvantage  to  contend 
with,  that  whereas  several  years  ago  the  amount  of 
money  finding  employment,  either  for  investment  or  tor 
speculation,  in  the  provincial  stock  exchanges  was  a 
mere  bagatelle,  it  has  steadily  increased  with  the 
multiplication  of  industrial  enterprises.  Investors 
in  the  districts  where  joint  -  stock  businesses 
are  carried  on  find  it  more  convenient  to 
buy  and  sell  shares  through  the  local  exchanges, 
where  there  is  often  a  freer  market,  and  where  closer 
prices  are  frequently  obtainable  than  upon  the  London 
market.  Opinions  dififer  a  good  deal  as  to  the  influence 
exercised  upon  the  position  of  the  central  Stock  Exchange 
by  this  gradual  decentralisation  of  business ;  but  while 
in  times  of  gambling  excitement  and  inflated  prices  the 
provincial  exchanges  act  as  feeders  to  the  "  House," 
there  seems  to  be  no  room  for  doubt  that  in  times  of 
slackness  they  tend  to  intensify  the  dulness  of  which 
metropolitan  brokers  and  dealers  so  loudly  complain. 

But,  entirely  apart  from  political  disquietude  and  the 
advance  in  the  value  of  money,  the  dearth  of  Stock 
Exchange  speculation  by  the  outside  public  is  not  nearly 
so  inexplicable  as  the  Jbewailing  members  seem  to  sup- 
pose, for  what  has  been  the  general  experience  of 
enterprising  investors — in  the  past  ten  or  twelve  years 
more  especially  ?  To  start  with,  there  was  the  Trust 
mania,  with  its  attendant  multiplication  of  over-capital- 
ised and  in  other  respects  undesirable  industrial  ventures, 
largely  American.  Then  there  were  in  succession 
"  booms "  in  nitrate-producing  companies'  shares,  in 
South  African  mines,  in  Westralians,  in  cycle  and  motor 
issues,  and  in  the  group  of  industrial  undertakings  with 
gigantic  capitals  which  exist  in  their  present  form  by 
virtue  of  the  financial  genius  of  Mr  Hooley.  In  each 
and  every  one  of  these  "  booms"  enormous  fortunes 
have  been  made,  if  not  always  kept,  by  inner  rings  of 
adventurers,  oftentimes  by  utterly  unscrupulous  means, 
and  considerable  sums  have  occasionally  been  netted  by 
fortunate  outsiders.  But  the  fortunes  have  been  made 
only  to  a  small  extent,  if  at  all,  from  the  produce  or  the 
manufactures  of  the  companies  whose  shares  have 
passed  from  hand  to  hand ;  by  far  the  larger  proportion  of 
the  money  netted  by  the  millionaires,  actual  or  reputed, 
and  the  undoubtedly  wealthy  capitalists,  who  lay  no  claim  to 
that  distinction,  has  come  from  tlie  pockets  of  the  gullible 
or  unfortunate  investors  who  have  fallen  victims  to 
market  manipulation,  and  the  most  flagrant  and  sys^jO- 
matic  puffing  of  more  or  less  hopeless  concerns.  Millions 
upon  millions  have  passed  to  the  fortunate  or  the 
unscrupulous  few,  and  the  many  are  now  left  with  huge 
masses  of  shares  which  are  either  absolutely  worthless,  or 
which  could  only  be  realised  at  a  very  serious  sacrifice. 
This  largely  explains  the  apathy  displayed  by  the  public 
as  a  whole  in  regard  to  Stock  Exchange  speculation,  and 
it  may  suggest  to  some  of  the  financial  magnates,  inside 
and  outside  the  "  House,"  whether  it  is  after  all  a  wise 
policy,  to  take  no  higher  ground  than  that,  to  enter  into 
thinly-disguised  conspiracies  to  defraud  the  public  by 
"  rigs,"  "  corners,"  "  making  markets,"  and  other  phases 
of  market  manipulation.  Whatever  advantage  may 
accrue  to  the  big  capitalists,  the  Stock  Exchange,  as  a 
whole,  has  much  more  to  gain  from  the  confidence  and 
the  support  of  the  public  than  from  the  wire-pullers  who 
sometimes  are  the  less  reputable  of  its  members. 


MARITIME    LAW    EEFOEM- 
The   recent   maritime   law   conference   at   Antwerp,  if 
caviare  to  the  general,  has  been  by  no  means  without  in- 
terest in  shipowning  and   mercantile  circles.      At  first 
sight  of    the  list   of   national  representatives   at    the 


conference  it  may  seem  somewhat  singular  that  in 
a  matter  so  largely  affecting  the  rights  and  liabilities 
of  shipowners  the  members  should  have  consisted 
mainly  of  maritime  or  mercantile  lawyers,  under- 
writers, and  average  adjusters.  We  take  it,  how- 
ever, that  it  has  come  to  be  re30gnised  that  to  make 
mention  of  the  rights  and  liabilities  of  shipowners  is 
only  another  way  of  referring  to  the  liabilities  and  rights 
of  other  people  ;  and  that  however  desirable  it  may  be  and 
is  in  such  connection,  that  the  views  of  the  shipowners 
should  be  fully  set  forth,  it  is  better,  in  voting  upon 
them,  that  the  decision  be  left  to  those  whose  desire  for 
abstract  justice  is  less  complicated  by  other  considera- 
tions. With  respect  to  the  aim  and  objects  of  ths 
Comite  Maritime  International — or,  to  give  it  its  English 
title,  the  International  Maritime  Committee — they  will 
be~r^dered~suffioiently  clear  by  a  brief  reference  to  its 
formation  and  history. 

Time  out  of  mind  it  has  been  a  frequent  and 
bitter  complaint  in  shipping  circles  that  shipownerB 
and  others  are  placed  at  a  serious  disadvantage 
by  reason  of  the  great  divergencies  between  the 
various  national  laws  on  the  subject  of  maritime 
liabilities.  Take,  for  example,  the  most_  frequent 
occasion  of  complaint,  the  contradictions  arising  out  of 
collision  between  vessels  of  different  nationalities.  At 
the  outset  there  is  often  great  difficulty  in  getting  at 
the  wrong-doing  vessel  at  all.  Then  it  is  apt  to  be  a  mere 
matter  of  chance,  depending  on  the  tribunal  appealed 
to,  whether  the  owners  of  the  vessel  in  fault  shall  or 
shall  not  be  held  to  blame.  In  one  country,  for 
example,  compulsory  pilotage  may  be  a  complete 
defence;  in  another,  it  is  no  defence  at  all.  Then, 
when  judgment  shall  have  been  obtained  by  the 
plaintiff,  it  may  be  worth  much  or  worth  little  or 
nothing,  according  to  the  national  law  resorted 
to.  And  so  forth.  When,  too,  both  vessels  are 
found  to  blame,  the  damages  may  be  dealt  with 
according  to  the  country,  on  one  or  other  of  four 
several  and  conflicting  methods.  In  short,  from  an 
international  point  of  view,  the  various  national  laws 
governing  the  rights  and  responsibilities  of  shipowners — 
and,  through  them  of  cargo  owners— are  in  numerous 
instances,  and  some  of  these  highly  important,  greatly 
at  sixes  and  sevens.  This,  as  we  have  said,  is  no  new 
complaint,  and  the  field  has  long  been  ripe  for  reform. 
Thanks  to  the  International  Law  Association,  steps 
have  for  some  time  been  taken  in  the  desired  direc- 
tion, but  the  claims  on  that  excellent  body  are  such  as 
to  render  it  impossible  for  it  to  devote  its  full  atten- 
tion  to  the  interests  of  shipping.  In  these  circum- 
stances, measures  were  taken  at  Antwerp  a  couple 
of  years  ago  to  form  an  influential  international  associa- 
tion exclusively  devoted  to  the  reform  and  unification  of 
shipping  law,  with  first  attention  to  divergencies  in 
respect  of  collision  and  its  legal  consequences.  Mr 
Charles  Le  Jeune,  a  gentleman  peculiarly  conversant  with 
the  subject,  and  of  well-known  influence  in  Antwerp, 
placed  certain  proposals  before  Belgian  shipping  circles, 
and  these  proposals  at  once  secured  adoption.  The 
Comit6  Maritime  International  was  formed  as  a  sort  of 
head  ceatre,  having  affiliated  to  it  committees  or 
associations  of  experts  in  other  maritime  Statea. 
The  eminently  practical  scheme  of  the  promoters 
was  that  the  Antwerp  Association  should  from 
time  to  time  formulate  questions  on  points  of  inter- 
national divergence ;  that  each  national  association 
should  discuss  and  reply  to  these  questions  on  their 
merits  and  apart  from  its  own  national  law  ;  and  that 
the  questions  so  submitted,  and  the  replies,  should 
annually  be  discussed  and  voted  upon,  as  abstract 
matters  of  debate,  at  a  general  meeting  consisting  of 
delegates  from  each  national  association. 

It  is  the  first  of  these  meetings  which  has  just 
been  held  at  Antwerp.  About  a  dozen  questions 
were  discussed,  and  notwithstanding  the  prejudices 
which  this  or  that  association  might  ba  expected  to  have 
in  favour  of  its  own  national  law,  on  the  greater  number 
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of  them  a  gratifying  unaniiyjity  was  arrived  at.  ,In  tEe 
few,  but  certainly  important,  cases  in  which  an  agreement 
was  not  effected  it  was  agreed  to  adjourn  the  discussion 
till  next  year,  the  meeting,  tto  be  held  in  London,  and 
the  hope  was  expressed  tha,t  an  impartial. consideration 
of  the  arguments  advanced,  jjro  and  cow  might  by  that 
time  tend  to  remove  the  difficulties  in  the  way  of  a 
complete  agreement.  The  _point  on  which  the  greatest 
divergence  of  views  existed  was,  as  might  be  ex- 
pected, the  question  of  the  basis  of  a  shipowner's 
liability  for  damages  caused  by  the  wrongful  navigation 
of  his  vessel.  On  this  point  there  was  a  complete 
cleavage,  the  British  representatives— or,  rather,  the  non- 
shipowning  amongst  them — on  the  one  side,  and  practi- 
cally the  whole  of  the  Continental  members  on  the  other. 
The  British  law,  as  we  need  hardly  say,  is  this,  that 
whether  the  wrong-doing  vessel  shall  sink  or  float  after 
collision,  the  liability  of  her  owner  towards  the  other 
vessel,  her  cargo,  crew,  and  passengers  shall  remain 
the  same.  This  liability  is  of  a  statutory  nature, 
based  on  the  theory  that  the  owner's  liability 
shall  be  the  value  of  his  ship  immediately 
before  the  collision.  The ,  continental  law  or  laws — 
framed,  no  doubt,  in  the  interest  of  shipowners — pro- 
deed  on  the  theory  that  the  shipowner  shall  be  liable 
only  on  the  basis  of  the  value  of  his  vessel  on  her 
ultimate  arri'sal ;  so  that  if  she  shall  sink,  or  not  arrive, 
6r  arrive  damaged,  the  owner  can  completely  wash  his 
hands  of  responsibility  by  abandoning  his  ship  to  the 
injured  parties.  The  result  of  this  simple  process  is 
naturally  in  certain  cases  that  the  sufferers  receive 
nothing  at  all,  though  the  owner  of  the  wrong-doing 
vessel  obtains  full  compensation  from  his  own  under- 
writers. Such  a  postponement  of  the  precepts  of  justice 
in  favour  of  the  principles  of  pitoh-and-toss  is  hardly 
likely  to  commend  itself  to  the  general  public  on  this  side 
the  water,  and  it  is  not  easy  to  see  on  what  basis  the 
issue  is  open  to  a  compromise.  The  subject  seems,  how- 
ever, to  have  been  well  and  ably  argued,  and  it  is,  at  any 
rate,  open  to  us  to  hope  that  a  consideration  of  the 
arguments  used  in  favour  of  the  British  law  may  ulti- 
mately carry  conviction  on  the  Continent.  Seeing  that 
the  whole  matter  sums  itself  up,  after  all,  in  an  affair  of 
insurance  premium,  the  difficulty  surely  should  not  be 
insuperable. 

All  things  considered,  the  results  of  the  first  meeting 
of  the  Comity  should  certainly  be  encouraging  to  the 
promoters.  They,  for  their  part,  appear  to  have  spared 
no  pains  to  make  the  occasion  a  success,  and  in  the 
selection  of  their  honorary,  secretary,  Mr  Louis  Pranck, 
they  were  peculiarly  fortunate.  The  English  repre- 
sentatives have  indeed  returned  home  greatly  impressed 
with  the  tact  and  ability  displayed  by  this  gentleman,  a 
leading  barrister  in  Belgian  mercantile  affairs.  As  to 
the  objects  of  the  new  iiiternational  association,  they 
must  appeal  to  all.  The  precise  manner  in  which 
practical  effect  is  to  be  given  to  them  is,  perhaps,  less 
obvious.  Laws,  if  slow  to  make,  are  even  slower  to 
alter,  and  the  effect  of  international  opinion,  even 
though  strong  and  unanimous,  is  likely  to  be  long  in 
making  its  effect  shown  on  the  national  legislation. 
But  at  any  rate,  the  first  step  towards  reform  must 
be  a  demonstration  both  of  its  necessity  and  of  its 
direction ;  and  in  this  the  work  of  the  International  Comite 
is  deserving  of  full  encouragement.  And,  after  all,  there 
are  nowadays  more  ways  of  securing  a  practical 
effect  to  international  mercantile  agreements  than  by 
effecting  alterations  in  the  laws.  The  York-Antwerp 
Eules  of  General  Average,  for  example,  are  now, 
by  international  agreement  amongst  shipowners,  a 
usual  incident  in  contracts  of  affreightment.  Given  a 
generally  accepted  code  of  rules  or  principles  to  be 
adopted  in  cases  of  collision  proceedings,  and  it  may  well 
be  that  at  some  future  tinie  such  a  code  also  may  find 
itself  embodied  in  bills  of .  lading  side  by  side  with  the 
York- Antwerp  rules,  to  take  effect  in  any  case  in  which 
a  corresponding  condition,  is  embodied  in  the  bills  of 
lading  of  the  other  vessel  party  to  the  colhsion.  This, 
however,  is  a  question  for  Sie  future.  The  first  necessity 
is  the  code.  Its  construction  will  be  watched  with 
interest  , 


THE    COTTON    INDUSTRY;    '^'^  ^ 

OuK  total  shipments  of  cotton  piece  goods  of  all  kinds 
in  September  were  on  a  free  scale,  as  will  be  seen  from 
the  subjoined  table.  The  aggregate  exports  for  the  past 
nine  months  also  look  very  well  as  compared  with  the 
corresponding  period  of  1897.     Here  are  the  figures  : — 

Nino  Sronths 
Ended 
September.  September  30. 

Yards.  Yards. 

1898    428,242,600     3,842,208,100 

1897    372,406,100     3,551,359,100 

1896    447,001,900     3,972,026,300 

Dealing  first  with  the  past  month,  the  features  are  the 
large  takings  of  Bombay,  Bengal,  and  Burmah,  as  well 
as  the  Straits  Settlements.  The  Argentine  Republic  has 
also  absorbed  a  fair  quantity.  Japan  shows  a  marked 
falling  off,  but  the  figures  for  the  nine  months  for  this 
outlet  are  distinctly  larger  than  in  the  same  time  of  the 
two  previous  years.  The  Phihppine  Islands  aro  doing 
a  little  more  trade,  but  the  shipments  thereto  for  the 
past  three  quarters  of  the  year  are  only  half  the 
quantity  in  the  corresponding  months  of  1897.  Looking 
at  the  statistics  for  the  past  nine  months,  India  stands 
out  in  an  encouraging  way  as  compared  with  1897,  but 
her  takings  are  only  about  the  same  as  1896.  Turkey 
has  kept  up  her  imports.  Greece  has  taken  largely, 
but  there  is  a  falling  off  in  the  case  of  the  United 
States.  Speaking  broadly,  a  large  trade  has  been 
done  in  Manchester  during  the  last  month,  that  is 
to  say,  numerous  orders  of  large  dimensions  have 
been  given  out  by  merchants  to  manufacturers  for 
deliveries  during  the  remaining  portion  of  the  year. 
Up  to  a  month  ago  there  was  only  a  dragging  demand, 
but  since  then  there  has  been,  as  stated,  decidedly  more 
doing.  Calcutta  buyers  have  given  out  numerous  con- 
tracts for  fine  goods,  and  those  who  ship  to  China  have 
operated  very  freely  indeed  in  the  better  classes  of 
shirtings.  Some  makers  of  the  latter  kinds  of  goods 
are  sold  beyond  the  end  of  the  year.  With  other  nearer 
and  smaller  markets  there  has  been  a  fairly  healthy 
trade.  South  American  shippers  have  been  more  dis- 
posed to  buy.  In  short,  cotton  piece  goods  manufac- 
turers in  Lancashire  are  better  engaged  than  perhaps  at 
any  time  this  year.  There  are  no  weaving  sheds 
working  short  time,  and  it  is  only  here  and  there  that  a 
few  looms  making  special  cloths  are  empty.  The  margin 
between  cloth  and  bought  yarn,  however,  continues 
narrow  and  unsatisfactory.  Though  cotton  has  recently 
declined  in  value,  manufacturers  have  had  to  pay  full 
rates  for  yarn  notwithstanding,  owing  to  the  strong 
position  of  the  spinner.  Those  extensive  manufacturers 
in  North  Lancashire  who  spin  their  own  yarn  have 
been  able  to  do  better,  as  they  have  had  the  advantage 
of  the  decidedly  lower  prices  of  the  raw  material.  The 
home  trade  heavy  goods  department  has  been  slow, 
owing  to  the  fine  weather,  but  in  the  fancy  department 
there  has  been  more  business  for  distant  delivery. 
Flannelettes  are  busy,  but  not  so  fully  engaged  as  twelve 
months  ago. 

The  Board  of  Trade  Returns  respecting  our  shipments 
of  cotton  yarn  are  unsatisfactory  for  September,  as 
compared  with  the  same  month  of  the  two  previous 
years.  The  total,  however,  for  the  nine  months  is  larger 
than  in  the  same  period  of  1897,  and  is  very  nearly  the 
same  as  in  1896.     The  following  is  the  table : — 


1898 
1897 
1896 


Nine  Months 

Ended 

September, 

September  30. 

Lbs. 

Lbs. 

17,714,500     . . . 

184,140,400 

19,664,200     . . . 

181,783,400 

20,427,500     . . . 

186,069,900 

The  feature  in  September  was  the  very  small  export 
to  Japan,  the  figures  being  only  18i,000  lbs,  against 
2,166,000  lbs  in  September,  1897.  India,  as  in  cloth, 
has  done  fairly  well  in  yarns  this  year,  so  have  Turkey, 
Egypt,  and  China.  The  export  trade  at  the  moment 
cannot  be  said  to  be  so  strong  as  the  home  yarn-  depart- 
ment. Orders  for  India  are  not  heavy  in  the  hinds  of 
producers.  Juat  lately  there  has  been  rather  an  exten- 
sive business  for  Japan.     Stocks  have  been  cleared  and; 
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orders  given  out,  so  that  the  contracts  may  be  completed 
in  time  for  the  shipments  to  arrive  at  Yokohama  before 
January  1st  when  the  new  duties  come  into  force. 
Home  Irade  cops  made  from  American  cotton  have  all 
along  been  healthy. 

The  demand  has  been  most  encouraging  to  spinners, 
and  during  the  past  month,  owing  to  the  considerable 
decline  in  American  cotton  futures,  the  margin  has 
widened.  A  large  business  has  been  put  through 
within  the  last  three  weeks,  making  spinners  in  South 
Lancashire  very  strong  not  only  in  engagements  but  in 
the  remunerative  condition  of  their  trade.  This  year 
will  turn  out  to  be  the  most  profitable  one  the  spinning 
.trade  of  South  Lancashire  has  experienced  during  the 
last  ten  or  twelve  years.  Adverse  balances  have  been 
swept  away,  and  dividends  have  been  paid.  Old 
concerns  that  were  nearly  going  out  have  been  financially 
strengthened. 

There  are  several  new  mills  being  built  in  the  County 
Palatine,  but  these  were  arranged  for  some  months  ago. 
Just  now  there  is  no  talk  of  others  being  put  up,  though 
the  prospects  of  the  trade  are  so  satisfactory  that  it  will 
not  be  a  surprise  if  more  factories  are  forthwith  erected. 

Spii^ners  of  Egyptian  cotton  are  having  a  bad  year. 
The  position  of  such  producers  is  much  worse  than  that 
of  the  spinner  of  American  cotton.  Not  only  has  the 
margin  been  very  poor,  but  there  has  been  great  diffi- 
culty in  clearing  the  output.  It  is  supposed  that  the 
looms  have  required  more  American  yarns  and  less 
Egyptian  spinnings.  This  partly  accounts  for  the  firm- 
ness of  Oldham  numbers  and  the  unsatisfactory  state  of 
Bolton  counts. 

With  regard  to  the  American  cotton  crop,  there  is  not 
much  fresh  to  report  respecting  its  development.  The 
acreage  is  large,  and  the  plant  so  far  has  generally  done 
well,  though  in  some  districts  it  is  said  that  there  has 
been  too  much  rain.  On  Wednesday  last  Messrs  Neill 
Bros,  issued  a  circular,  which  was  full  of  fear  as  to  a 
frost  occurring,  and,  in  significant  terms,  it  said  that 
the  condition  of  the  plant  at  the  moment  is  not  in  a  very 
good  state  to  stand  it.  Mr  Henry  Neill  has  not  yet 
given  his  definite  estimate  of  the  crop  per  State.  In  the 
meantime  Lancashire  spinners  have  been  buying  very 
freely  at  the  low  rates  ruling,  not  only  on  spot,  but  on 
c.i.f.  and  arrival  terms.  The  lowest  price  touched  this 
year  was  a  week  or  two  ago,  when  winter  months  were 
done  at  2-60d.  With  regard  to  Egyptian  cotton,  reports 
vary  somewhat  as  to  the  probable  yield.  Some  careful 
observers  consider  that  the  crop  has  been  damaged,  and 
that  the  output  will  be  less  than  what  was  thought  likely 
a  few  months  ago.  Prices  continue  stiff,  and  this  make's 
against  the  position  of  the  Bolton  spinner. 


AEGENTINE    AFFAIRS- 

(from  ocb    own  coeeespondent.) 

Buenos  Aybes,  September  17th. 

THE  BOTJliDAEY  DISPUTE. 

The  position  of  affairs  here  is  at  the  moment  very 
unsatisfactory,  if  not  alarming,  the  boundary  dispute 
between  this  Republic  and  Chili  having  assumed,  within 
the  past  week,  a  very  threatening  aspect.  The  past 
four  days,  especially,  have  been  marked  with  great 
public  anxiety  in  both  countries.  The  respective  Con- 
gresses have  held  secret  sittings,  meetings  of  notables 
have  been  summoned  and  consulted  by  both  Govern- 
ments, and  to  all  outward  appearances  the  question  of 
peace  or  war  has  been  hanging  by  a  hair  for  the  last 
72  hours.  The  Chambar  of  Deputies  here  held 
long  consultations  yesterday  and  the  day  before, 
with  closed  doors,  and  there  will  be  another  to-day..  At 
these  sittings  the  Ministers  of  Foreign  Affairs,  Finance, 
•and  War  were  present  to  give  full  explanations  to  the 
representatives  of  the  people  as  to  how  the  diplomatic 
question  stands,  how  funds  are  to  be  raised  in  case  of 
war,  and  whether  the  army  and  navy  are  fully  prepared 
to  take  the  field  and  sea.  The  newspapers  have  as  yet 
rigidly  kept  the  State  .secrets  divulged  at  these  sittings, 
and  I  consider  it  my  duty  to  do  likewise,  although 
much  of   what    passed    has,    of    course,    leaked    out. 


Without,  however,  violating  in  any  way  prejudicial 
to  the  country  the  secrets  of  the  Legislature,  I  may 
say  that  the  three  Cabinet  Ministers  referred  to  had 
nothing  satisfactory  to  tell  the  members  of  Congress. 
The  Foreign  Minister  cannot  have  told  them  very  much 
that  is  not  already  public  property,  except,  perhaps,  that 
the  relations  between  the  two  countries  were  never 
before  so  strained,  much  more  so  than  the  Press  and 
public  were  aware  of,  or,  at  least,  than  the  former 
deemed  it  right  and  patriotic  to  make  known  to  the 
latter.  The  Minister  of  Finance,  it  is  said,  considered  an 
adequate  war  loan  abroad  quite  out  of  the  question,  and 
that  further  inconvertible  issues  of  notes  would  have  to 
be  resorted  to  in  case  of  a  rupture.  It  was  the  Minister 
of  War,  however,  who  had  to  bear  the  heat  and  burden 
of  the  day.  General  Levalle,  the  said  Minister,  is  a 
fighting  soldier  of  the  old  school,  a  man  without 
any  general  capacity  or  energy  enough  to  put  a 
stop  to  the  abuses  that  have  left  the  army  of 
the  Eepublic  in  a  condition  quite  inadequate  to 
face  an  emergency,  and  his  selection  last  year  to  succeed 
his  reforming  predecessor,  Mr  Villanuava,  was  a  most 
unfortunate  one,  forced  on  the  weak  and  vacillating 
Chief  Magistrate  of  the  nation  by  the  old  military  party, 
who  are  averse  to  all  reforms  that  would  cut  short  the 
corruption  that  has  always  crippled  especially  the  land 
branch  of  the  country's  service.  The  Minister  had  to 
listen  to  some  very  hard  truths  from  many  of  the 
Deputies,  so  hard  that  his  resignation  is  spoken  of  to-day 
as  highly  probable,  though  he  has  hitherto  clung  to 
office  tenaciously,  in  spite  of  very  severe  criticism  from 
the   newspapers. 

The  general  result  of  these  secret  consultations  of 
the  Parliament  and  leading  men  of  the  country  is  believed 
to-day  to  be  that  a  "formula"  has  been  agreed 
to  that  will  enable  this  country  to  accept  arbitra- 
tion by  Her  Majesty  the  Queen  on  the  whole  question 
at  issue,  instead  of  confining  her  to  the  points  stipulated 
in  the  treaties  and  protocols.  In  other  words,  Chilian 
diplomacy  has  again  triumphed.  It  remains  to  be  seen 
if  Chili  will  accept  the  formula  proposed.  It  is  said  here 
to-day  that  she  will ;  indeed  it  is  said  also  that  the 
original  suggestion  came  from  the  other  side  of  the 
Andes.  It  is  supposed  that  the  new  proposition  is  that 
Her  Majesty  be  asked  to  decide  first  as  to  what  part  of 
the  whole  case  requires  her  arbitration,  and  then  to 
arbitrate  on  it.  This  is  a  roundabout  Spanish  way  of 
asking  Her  Majesty  to  draw  a  frontier  line  as  she  thinks 
just  and  right,  and  if  both  countries  had  proposed  this 
very  simple  form  in  1881,  instead  of  entering  into 
purposely  cloudy  treaties  and  protocols  with  the 
manifest  purpose  of  gaining  time  to  arm  and  take 
advantage  of  each  other  on  the  first  opportunity,  what 
millions  would  have  been  saved  to  both  Republics.  Chili 
appears  to  have  won  the  game,  if  it  be  true  that 
Argentina  has  agreed  to  arbitration  on  the  whole  case  ; 
but  even  this  is  not  quite  certain  as  yet.  While  the 
negotiations  are  going  on  in  Santiago  the  military 
preparations  on  both  sides  are  feverishly  pushed  forward 
as  if  war  were  expected  within  days.  The  mobilisation 
of  CO, 000  men  was  agreed  to  at  yesterday's  secret  sitting 
of  the  Deputies,  and  the  Minister  of  War  is  stated  to 
have  declared  that  he  could  have  this  large  force  in  the 
field  within  three  weeks.  The  public  do  not  believe  that 
any  such  feat  is  possible,  even  in  twice  the  time,  con- 
sidering the  disorganisation  in  all  branches  of  the  army, 
especially  the  commissariat,  which  has  proved  itself 
lamentably  deficient  even  at  the  annual  psaceful 
manouuvres  of  the  National  Guards.  In  spite  of  the 
tension  of  public  feeling  and  the  critical  aspect  of  affairs 
at  the  present  moment  the  expectation  that  Chili  will  not 
force  matters  to  a  rupture  is  still  very  strong,  although 
the  organ  of  the  President-elect,  General  Rooa,  the 
Trthuna,  has  for  some  days  been  writing  strongly  to  the 
effect  that  this  country  cannot,  should  not,  and  iviU  not 
consent  to  any  form  of  arbitration,  except  that  stipulated 
in  the  treaties  and  protocols.  This  feeling  prevails 
generally  in  Argentine  circles,  though  there  are  not 
wanting  those  who  dread  the  idea  of  war,  there  not  being 
a  single  general  in  thp  army  who  can  be  said  to  have  had 
any  experience  of  modern  tactical  war.      Foreigners  of 
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iail  riation'aiiiies  are,  of  coiirSe^ 'unanimous  against  war, 

land  the  announcement  this  moining  from  "Washington 

Ithat  the  United,  States  Ministers  here  and  in  Santiago 

I'haviebeen  ordered  to  offer  ttteir  good  offices  to  prevent  a 

Irupture  has  caused  much  safistactioh'.""'^""'  o-  '■'■'■-■ 
r ^*  ..  y<         :  .-■:  ,  ,    '  •:-    7i£;ratti'- *^i:!wa-; 

1  :'.-v^-  ,.     :   JWJl^os.  ..      '■:  ;,    ,     -,-A.,  1  ,..■,;, 

i  The  intense,  though  repressed  excitement  and  pre- 
joccupation  caused  by  the  turn  which  the  Boundary  dispute 
liwith  tlie  Republic  of  Chili  has  taken  has  put  financial 
Bjatters  more  or  less  if  not  completely  in  the  shade  for 
.tbe  moment,  and  it  will  probably  be  only  towards  the 
ijend  of  the  year  that  they  will  be  again  in  evidence  in 
Congress,  or  the  public  have  any  inclination  to  devote 
.attention  to  them.  The  Budget  Committees  are 
I  -supposed  to  be  devoting  their  attention  to  a  close  study 
,  and  examinatiou  of  Dr  Escalante's  proposals; 
;  but,  as  it  is  taken  for  granted  that  the  new  Finance 
Minister  in  General  Eoca's  Administration  must 
first  have  .  a  hearing  as  to  his  predecessor's 
plans,  there  is  naturally  no  inclination  to  hurry 
matters  on  the  part  of  the  Committee.  As  to  who  the 
^'financial  adviser  of  the  new  President  is  likely  to  be 
!, 'there  is  much  speculation  in  well-informed  circles  and  in 
'j'the  market  at  large  ;  but  some  of  the  names  mentioned 
',  SL^  candidates  for  the  post  can  by  no  means  be  con- 
I'siidered  as  full  of  promise  of  the  sorely-needed  radical 
ijfinancial  reform  so  eagerly  expected  by  the  public ;  all 
ijof  these  rumoured  candidates  so  far  are  quite  untried 
I; and,  I  may -gay,  unknown  men  in  the  region  of  finance, 
('who,  it  they  have  any  ideas  at  all  on  the  subject,  may 
(be  expected  to  entertain  Protectionist  views,  which  are 
not  by  any  means  what  tlie  country  requires  for  its 
i  resuscitation,  financially  jand  economically.  It  is 
'fervently  to  be  hoped  that  President  Eoca  will 
i-'make  no  mistake  in  tlio  selection  of  his  first 
■'Minister  of  Finance,  but  the  names  circulating  as 
;  to,  the  probable  occupieys  of  the  other  Cabinet 
'.posts  inspire  a  fear  that  he  .may  be  swayed  in  his  choice 
■'by  the  baneful  exigencies  of  the  curse  of  all  Spanish- 
:  Apierican  countries'  politic^,  which  no  ruler,  however 
^strong,  personally  icfluential,  and  well-intentioned  he 
'imay  bci  can  afford  to  ignpre.  If  the  new  President 
■imeans,  as  he  has  publicly  announced  more  than  once,  to 
!"rule  with  the  assistance  of  the  best  and  most  com- 
;,petent  men  of  all  parties,"  and  that  this  platitudinal 
expression  is  to  be  taken  (as  signifying  his  intention  of 
I  bestowing  Cabinet  posts  on  men  of  other  political 
'■parties  than  his  own,  he: will  make  a  false  start  that 
ijwill,^  perhaps,  seriously  hfimper  his  reforming  action 
'  jdoring  .the  whole  of  his  second  term  of  office. 
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,  The  premium  on  gold,  ^hich  has  risen  considerably 
','sinae  this  war  alarm  began,  fell  suddenly  to-day,  which 
j 'is  looked  on  as  a  promising  sign  for  peace.  In  fact,  the 
impression  on  the  Bolsa  to-day  is  that  everything  has 
;ibeen  arranged,  and  that 'the  two  Chancellories  are 
j'toerely  discussing  the  finishing  details.  It  is  to  be 
!  'hoped  so,  but  the  mobilisation  of  60,000  men  at  the 
ilvery  moment  when  "everything  has  been  arranged " 
I  i.treq,uitBB  a  ^ood  deal  of  explanation. 

!  "■'^'-■B:  JJ.S  LN  E  3«    NOTES. 


i  ,Eailways  in  CMiia. — The  present  position  of  the  rail- 
ijway  question  in  China  has  been  most  ably  and  clearly 
iBh'own  in  recent  articles  in  the  Times,  and  if  we  could 
jireasonably  disregard  the  absence  of  the  all-important 
jfaetor  of  stable  government,  the  prospect  of  a  new  and 
jVast  railway  system  in  the  Tar  East  would  seem  to  be 
(Approaching,  definition.  But,  however  keenly  the  trade 
|i.nd  mercantile  interests  of  Europe  may  welcome  the 
'present  movement,  it  is  essential  to  bear  in  mind  that 
I&8  Kealisation  is  dependent  tiot  on  the  zeal  and  energy  of 
i%  f'ew  promoters  and  financiers,  but  upon  the  belief  of 
ilihe  public  in  the  existence  and  maintenance  of  con- 
ditions which  can  alone  make  railway  investment 
faos.sible.  In  this  respect  hothing  could  be  more  abso- 
fetely  unsatisfactory  than  that  of  China  at  the  present 
ume.    There  is,  in  fact,  practically  no  central  Govern- 


ment •vvorthy  of  the  name,  and,  whether  against  iaternail ; 
or  external  forces,-  the  present  so-callad  dynasty—or, 
more  correctly,  the  ruling  class— is  practically  powerless.  > 
It  would  seam,  indeed,  that  before  railways  can  be' 
made  by  private  companies  in  China  with  any  chance  of 
permanence  or  of  profit,  the  country  has  to  undergo' 
some  process  of  administrative  reformation.  This  may; 
come  either  after  widespread  civil  war,  foreign  conquest,  ■■ 
or  the  delimitation  of ''  spheres  of- influence  "by, Powers, 
strong  and  willing  enough  toprotect  their  share  against 
others  ;  but  at  the  best,  it  seems  to  us  that  many  years 
must  go  by  before  a  cautious  investor  could  regard 
China  as  a  safe  field  for  the  employment  of  capital.  We 
must  not  be  misled  by  the  success  which  has  attended 
the  comparatively  trifling  investments  of  capital  on  or 
near  the  seaboard  of  China,  either  in,  or  near  treaty 
ports.  These  we  have  means  of  protecting,  but  it  is 
quite  another  thing  to  invest  money  in  railways  stretch- 
ing far  inland,  in  a  country  where  law,  justice,  and  the 
security  of  life  and  property,  as  we  understand  it  in 
most  countries,  is  non-existent.  No  railway  could  be 
administered  as  a  commercial  undertaking  under 
such  conditions,  unless  protected  by  the  guarantee 
of  a  minimum  return.  But  China  is  in  no 
position  to  give  such  guarantee,  however  wiUing 
it  may  be  to  promise  it.  The  country,  as  a  whole,  is 
probably  as  solvent  as  many  a  State  whose  securities  are 
quoted  on  the  Stock  Exchange,  but  its  central  Govern- 
ment is  a  myth,  a  chaos,  and  the  taxation  of  the  people 
seems  to  mean  but  little  more  than  the  enrichment  of  the 
ruling  class  and  a  horde  of  adventurers  of  all  nations.  We 
are  thus  led  to  think  that  the  struggle  for  railway  conces- 
sions in  China,  unless  they  imply  the  absolute  control  of  the 
country  served,  need  really  for  the  present  be  of  little 
concern  to  the  British  investor.  To  the  promoter,  the 
financier,  and  the  manufacturer  it  is  another  matter 
altogether.  They  are  interested  in  selling.  It  is  to  the 
buyer  that  our  arguments  are  intended  to  appeal — and, 
after  all,  if  other  nations  like  to  subscribe  to  railway 
ventures  in  China,  it  does  not  follow  that  our  trade  or 
even  our  manufacturers  need  be  worse  off  than  they  now 
are.  They  can  use  the  railways  without  owning  them, 
while  the  waterways  of  the  country  will  continue  to  afford 
competitive  routes  to  most  of  the  great  trading  centres 
of  the  country.  To  those  who  would  regard  railways  as  a 
field  for  investment  we  would  advise  extreme  caution, 
and  that  it  would  be  wiser  to  hold  aloof  from  any 
schemes  until  our  own  Government,  or  some  other  of 
equal  standing,  is  in  a  position  to  ensure  protection  to 
the  enterprise,  and  is  wilUng,  moreover,  to  guarantee  this. 
We  allow  that  no  more  splendid  field  for  railways  could 
be  found,  but  the  British  investor,  accu3tomed  as  he  is 
to  the  old  organised  administration  cf  Europe,  is  apt 
to  forget  that  this  is  not  enough,  and  that  to  put  his 
money  into  investments  in  China  may  mean  losing  it 
altogether.  To  those  who  do  not  agree  with  us,  or  who, 
nevertheless,  would  regard  such  an  investment  as  they 
would  a  new  gold  mine,  we  can  only  recommend  them 
to  see  at  least  that  the  price  which  will  inevitably  have 
to  be  paid  for  such  concessions  bears  some  reasonable 
relation  to  their  present  value. 

Assessment  Life  Insurance. — Over  and  over  again  we 
have  directed  attention  to  the  rottenness  of  the  business 
conducted  by  life  insurance  companies  working  on  the 
assessment  plan.  That  is  a  class  of  business  which  had 
its  origin  in  the  United  States,  and,  as  will  be  seen  from 
the  following  extract  from  the  New  York  Conmiercial 
BttUctin  and  Journal  of  Commerce,  it  is  now  Coming  to 
grief  in  the  land  of  its  birth :— "  The  failures  of  the.. 
Massachusetts  Benefit  Association  and  Bay  State  Benev 
ficiary  Association,"  writes  our  contemporary,  "are  having 
an  iojurious  effect  upon  other  organisations  doing  a  life  in- 
surance business  on  the  assessment  plan.  Thenatural  result_ 
of  these  two  prominent  bankruptcies  has  been  to  prevent 
the  accession  of  new  and  young  lives  to  concerns  of  this 
kind,  and  also  to  the  withdrawal  of  many  members 
whose  age  and  health  enable  them  to  readily  secure 
policies  in  the  old  line  companies.  The  heavy  increases 
made  in  assessments  have  also  forced  out  the  more 
desirable  middle-aged   men,  leaving  an  undue  percentage 
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of  impaired  and  old  lives,  and  a  oonsequenfc  advance  in 
the  rate  of  mortality.  The  natural  laws  operating  to 
prevent  the  permanent  success  of  assessment  life  insur- 
:anoe  have  been  strongly  reinforced  by  the  panicky  feel- 
ing induced  by  the  downfall  of  the  two  Massachusetts 
concerns.  Their  policy-holders  vrere  in  many  cases 
members  of  other  similar  institutions,  who  dropped 
out  of  those  as  a  result  of  ascertaining  the  weakness 
of  the  plan.  This  naturally  took  out  the  best 
.members,  leaving  in  those  who  were  unable  to  get  insur. 
ance  elsewhere,  and  who  thought  that  doubtful  indemnity 
was  better  than  none.  The  agents  of  old  line  companies 
have  been  canvassing  industriously  among  assessment 
association  members  with  some  degree  of  success,  and 
often  where  they  failed  to  secure  a  customer  the  result 
of  their  arguments  has  been  to  bring  about  a  dropping 
of  assessment  insurance.  The  assessment  plan  seems  to 
have  nearly  run  its  course."  And  people  here  will  be 
well  advised  if  they  take  the  warning  thus  given  them, 
and  refuse  to  have  anything  to  do  with  any  of  the  com- 
panies working  on  an  assessment  plan. 


The  Growth  of  the  Electrical  Industry. — The  appearance 
of  Mr  Emile  Garcke's  "  Manual  of  Electrical  Under- 
takings," *  a  useful  compilation,  now  in  its  third  year, 
enables  us  to  estimate  the  rate  of  expansion  of  this  com- 
paratively new  industry.  From  a  "table  given  in  the 
volume,  we  take  the  following  particulars,  showing  the 
amount  of  capital  involved  in  the  several  branches  of  the 
industry  in  each  of  the  three  past  years  : — 

1898. 
£ 

Telegraph    31,983,365 

Telephone  7,159,368 

Supply-Companies    . .       8,407,628 
Do  Municipalities..       5,734,938 

Traction 14,406,140 

Manufacturing 10,535,937 

Miscellaneous    6,514,644 


1897. 

1896. 

£ 

£ 

31,272,675     . 

.     31,103,254 

6,483,529     . 

.      6,482,979 

6,647,792     . 

.      5,831,073 

3,509,317     . 

.      1,967,000 

8,553,173     . 

.      6,084,672 

8,519,430     . 

6,596,244 

4,223,562     . 

2,944,303 

Total   84,742,020 


69,209,478 


60,109,525 


The  figures  do  not  include  Government  telegraphs  and 
telephones.     The   growth   of  capital   in   each   of  these 
sections  was  about  £700,000.     The  National  Telephone 
Company  expended  £460,937  on  capital  account  during 
the   year,   the    remainder   being    raised   by   companies 
operating  in  foreign  countries.     It  will  be  seen  that  an 
increase  of  nearly  £6,000,000  took  place  in  the  capital 
devoted  to  electric  traction,  while  the  number  of  com- 
panies increased  from  30  to  51.     That  was  mainly  due 
to  the  incorporation  of  electric  railway  companies  for 
London,  only  two  of  which  are,  however,  in  operation. 
The  growth  in  the  supply  undertakings  has  not  been 
remarkably  rapid,  the  number  of  companies  having  been 
38  in  1896,  58  in  1897,  and  70  in  1898.     The  circum- 
stances last  year,  however,  were  not  favourable  to  the 
initiation  of  new  electric  lighting  enterprises,  inconse- 
quence of  the  decision  as  to  the  power  of  municipalities 
to  compete   with   companies   in   occupied   areas.     The 
number  of  municipal  undertakings  increased  from  57  in 
1897    to   93   in  1898.     The    manufacturing    and    mis- 
cellaneous sections  comprise  a  nuraber  of  companies,  of 
which  electricity  forms  only  a  branch  of  the  business, 
and  of    others   formed   for   the   supply   of  lamps   and 
appliances  not  directly  connected  with  the  generation  of 
current. 


Shipbuilding  in  the  United  States.— It  remains  to  be 
Been  whether  the  efforts  that  are  being  made  to  re-estab- 
lish the  shipbuilding  industry  in  the  United  States  are 
going  to  result  in  the  production  of  an  American-built 
and  American-owned  mercantile  fleet.  The  official 
returns  lately  published  by  the  Navigation  Bureau  at 
^Washington  certainly  do  not  supply  evidence  of  progress 
in  that  direction.  They  show  that  during  the  year  ended 
June  30,  1898,  there  were  952  vessels  constructed,  with 
^  tonnage  of  180,458  gross  tons.  Although  the  year  was 
an  active  period  in  the  shipping  industry,  and  the  war 

*  P.  S.  King  and  Son,  9  Bridge  street,  Westminster,  S.W. 


with  Spain  should  have  given^.an  impetus  to  construction 
in  the  United  States,  the  figures  of  tonnage  show  a 
decline  as  compared  with  the  previous  year,  though  alarger . 
number  of  small  vessels  were  turned  out.  For  1896-7  ■ 
the  building  comprised  891  vessels  of  232,233  tons.  The 
following  summary  shows  the  proportion  constructed  at 
different  centres,  and  the  desfeription  of  vessels  built : — 


Geographicjll  ^'^-'■^  ■■■'  J'-'u. . 

DistributioBi  /•  iv;/' Jfo.W;' 

Atlantic  and  Golf  coast  514  .. 

Pacific  coast 228  . . , 

Northern  lakes 87  . . 

Western  rivers  123  . . 

Total    952  .. 

Power  and  Material. 
Sail- 
Wood   357  .. 

Steel 2  ., 

Steam — 

Wood   343  .. 

Iron  and  steel    51  . . 

Canal  boats 20  . . 

Barges — 

Wood  169  .. 

Steel     10  .. 

Total    952  .. 


38. , 

1  Gross 
tTona. 
,  63,090 
49,789 
54,084 
13,495 

No. 
....     609 
....      64 
....     120 
....      98 

-1897.—^ 
Gross. 
Tons.   . 
. .     96,009 
..      7,495 
..  116,937 
..     11,792 

180,458 

.,  ?.32,233 

27,692 
,    6,724 

....    327 
....      11 

. .     29,678 
..     34,631. 

''57,337 

48,501 

2,386 

....     244 
....      44 
....      70 

. .     27,917 
..     78,236 
..     10,216 

;  30,777 
7,041 

....     182 
....      13 

..     40,027 
. .     11,528 

180,458 


891 


232,233 


It  will  be  seen  that  the  construction  consists  mainly  of 
small  wooden  vessels,  whereas  in  this  country  the  use  of 
wood  as  a  shipbuilding  material  has  been  almost  entirely 
superseded  by  steel.  The  comparatively  large  increase 
in  shipbuilding  on  the  Pacific  coast  was  due  to  the  con- 
struction of  special  steamers  to  carry  the  traffic  to  the 
Yukon  district.  It  is  stated  that  for  the  quarter  ended 
September  30th  this  year,  the  returns  show  a  large 
increase  over  the  corresponding  period  in  1897,  the  con- 
struction comprising  301  vessels  of  83,191  tons,  against 
97  vessels  of  26,805  tons  in  the  same  quarter  of  the  pre- 
vious year.  Another  interesting  section  of  the  returns 
is  that  showing  the  tonnage  tax  collected  during  the 
year,  and  the  nationality  of  the  vessels  paying  the  tax. 
The  total  amount  collected  was  $846,771,  compared  with 
$731,770  for  the  previous  year  and  $544,255  for  1896. 
British  vessels  paid  $552,721,  German  vessels  $86,120, 
American  vessels  $63,334,  Norwegian  vessels  $47,070, 
and  Spanish  vessels  $17,521. 


Band  Gold  Production. — The  increase  in  the  gold  pro- 
duction of  the  Rand  district,  which  has  gone  on  uninter- 
rupted since  February  last,  was  continued  last  month, 
when  the  total  output  reached  384,080  ounces,  com- 
paring with  376,911  ounces  in  the  preceding  month  and 
262,150  ounces  in  the  corresponding  month  of  last  year, 
an  increase  of  7,169  ounces  in  the  former  case  and  of 
121,930  ounces  in  the  latter.  The  figures  for  the  past 
nine  months,  with  the  usual  comparisons,  are  shown  in ' 
the  following  table  : — 

1898.  1897. 

Ounces.  Ounces. 

January 313,826  ..  209,832 

February 297,975  ..  211,000 

March    325,907  ..  232,067 

April 335,125  , .  235,698 

May   344,160  ..  248,305 

June 344,670  . .  251,529 

July   359,343  ..  242,479 

August 376,911  ..  259,603 

September    ....     384,080  ..  262^50 

3,081,997  . .  2,152,662  . .  1,674,355  . .  1,711,037 
For  the  nine  months  the  Rand  yield,  therefore,  shows  an 
increas3  of  929,335  ounces  over  the  total  for  the  corre 
spending  period  of  last  year,  or  over  43  per  cent.  During 
the  past  month  there  was  one  new  producer,  the  Glen  . 
Deep,  which  contributed  4,108  ounces  to  the  aggregate, 
or  rather  more  than  half  the  increase  for  the  month ; 
but  it  has  to  be  remembered  that  September  has  a  day 
short  as  compared  with  August,  so  that  the  increase  is 
more  satisfactory  than  it  looks  at  first  sight.  Since  the' 
corresponding  month  of  last  year,  however,  the  number 
of  producing  mines  has  been  largely  increased,  and  as 
will  be  seen  from  the  subjoined  table  of  the  yields  for 
the  past  three  months  and  the' profits,  where  that  infor- 
mation is  being  furnished,  the  deep-levels  ar^  now  con- 


1896. 

1895. 

Ounces. 

Ounces. 

148,178     . 

.     177,463 

167,018     . 

.     169,296 

173,952     . 

.     184,945 

176,707     . 

.     186,023 

195,008     . 

.     194,580 

193,640     . 

.     200,941 

203,873     . 

.     199,453 

213,418     . 

.     203,573 

202,561     . 

.     194,764 

i 
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tributing  a  subdtantfal  proportion  of  the  monthly  aggre- 
gate yields  : — 


■  Tieia.  • 


-s', Profit. 

Sept.     Aug.  1  July.  !  Sept.     Aug.     July, 


Angelo  

Balmoral  ...../ 

Bonanza   

Buffelsdoorn    

Champ  d'Or     

City  and  Suburban 

Consolidated   Main  Reef 
Crown  Deep ........'.... 

Crown  Reef 

Driefontein 

Durban  Roodepoort   

iDurban  Roodepoort  Deep 

.Ferreira 

Geldenhuis  Deep 

Geldenhuis  Estate 

Geldenhuis  Main  Reef  . . 

George  Goch    

Ginsberg  

Glencairn 

Glen  Deep 

Henry  Nourse 

Johannesburg  Pioneer  . . 

Jubilee 

Jumpers    

Jumpers  Deep 

Knight's   

Lancaster 

Langlaagte  Block  B  . . . . 

Langlaagte  Estate 

1  Langlaagte  Star 

i  Meyer  and  Charlton  . . . . 

I^Iiy  Consolidated 

!New  Comet 

'New  Heriot 

New  Kleinfontein  

New  Modderfonteiu 

New  Primrose 

New  Rietfontein 

New  Spes  Bona 

Nigel 

North  Bandfonteiu    

Nourse  Deep   

Paarl  Central 

Forges  Kaudfontein   

Princess  Estate , 

Rietfontein  "A"     

•Robinson 

Robinson  Deep   

Robinson-Randfontein  . 

Roodepoort  Gold 

Roodepoort  M.Ri    ..... 

Rose  Deep    

Salisbury 

Siuuner  and  Jack   

South  Randfontein    . . . 

Treasury   

Van  Ryn 

Village  Main  Reef 

Wemmer 

West  Rand  

Windsor    

Wolhuter      

Worcester  Exploration  . 

York  Gold    


Ozs, 
6,080 
1,721 
8,545 
4,435 
4,092 
10,305 
3,737 
14,831 
11,461 
7,776 
6,358 
4,384 
12,246 
14,191 
12,540 
351 
2,610 
3,135 
6,393 
4,108 
7,148 
4,222 
2,862 
6,179 
7,509 
7,306 
4,950 
3,872 
11,359 
1,846 
4,252 
2,766 
2,839 
6,095 
5,482 
4,056 
10,090 
1,572 
2,035 
3,614 
1,616 
5,843 
2,841 
3,541 
3,193 
4,079 
19,855 
8,783 
3,136 
868 
4,104 
16,771 
2,300 
19,400 
5,951 
4,397 
4,095 
12,482 
6,232 
1,7S6 
1,834 
6,997 
2,564 
2,889 


Ozs. 

5,955! 

2,089 

8,222 

4,075 

4,292 

10,886 

3,804 

15,469 

12,268 

8,359 

6,355 

4,005 

12,756 

14,373 

11,798 

1,296 

2,570 

3,168 

6,682 

7,646 
4,639 
1,893 
6,324 
8,305 
7,281 
4,704 
3,889 
12,114 
2,074 
4,242 

2,820 
5,850 
5,006 
3,811 
10,496 
1,610 
2,262 
3,566 
1,655 
5,603 
2,757 
3,633 
3,067 
4,438 
19,487 
8,359 
2,826 
1,068 
3,979 
14,921 
2,350 
18,610 
■  5,647 
4,644 
4,001 
11,345 
6,209 
1,751 
2,083 
7,194 
2,728 
2,042 


Ozs.  I     £ 
5,950  13,690 
2,056 


8,056 

3,666 

4,289 

11,243 

2,392 

14,059 

11,918 

7,131 

6,336 

2,097 

11,293 

14,199 

11,187 

1,085 

2,671 

3,079 

6,664 


20,648 


15,368 

21,400 
21,588 
11,949 

2,024 
26,441 
26,200 
26,905 


£ 

13,316 

1,017 

20,441 


17,640 

23,350 
22,910 
14,314 

2,200 
27,481 
25,600 
24,324 

1,404 


7,797 
6,191 
2,551 
6,591 
8,514 
7,208 
4,440 
3,912 
12,010 
1,927 
4,178 

2,757 
5,852 
5,393 
3,809 

10,282 
1,577 
1,988 
3,275 
2,442 
5,114 
2,791 
3,620 
3,177 
4,411 

18,447 
6,500 
3,004 
1,326 
4,229; 


6,352 
9,421 
3,700i 
15,027i  16,736 


6,628 
9,236 


9,000 
7,350 
9,422 
6,000 


6,461 

4,086 
8,851 
7,013 

16,055 


5,200 


2,350 

7,004 

42,500 


5,490 


9,250 
7,750 
9,129 
5,500 


£ 

13,509 

1,951 

20,969 


18,230 

19,i50 
21,980 
11,203 


24,102 

25,100 

22,675 

506 

6,302 
9,639 

17,426 


9,585 
7,950 
8,575 
5,000 


[October  15,  1898.' 

in  1896  to  $5,387,675  in  1897.  Eailway  and  telegraph 
materials  were  valued  at  Sl,073,744,  against  $2,347,432; 
raw  materials  at  $10,319,062,  against  $12,021,434  ;  and 
foods  $13,926,523,  as  compared  with  $14,287,626.  The 
principal  falling-off  in  exports  was,  as  might  be  expected, 
in  nitrate,  the  value  for  1897  being  only  $37,461,559,  as 
compared  with  $43,931,667  in  1896,  a  decrease  of 
$6,470,108,  or  14-7  per  cent.  There  were  heavy  decreases 
in  exports  of -grain,  wheat  falling  from  $4,126,957  to 
$2,599,640,  and  barley  from  $1,535,106  to  $887,573. 
Silver  ore  exported  was  valued  at  only  $434,231,  as 
compared  with  $1,257,870,  and  bar  silver  at  $3,781,125, 
against  $4,153,108.  The  other  commodities  principally 
contributing  to  the  total  decrease  were  hides,  wool, 
copper  ore,  and  nuts. 


11,478  30,650 
2,500     . 
17,317;     . , 


4,005, 

4,276: 


7,631 
3,500 


11,214,'  24,500 
6,248 
1,574 
2,029 
6,948 
2,743 
2,562! 


3,241 
6,672 


6,187 

4,481 
8,448 
5,947 

17,089 

1,462 


5,300 


1,770 

7,286 

42,500 


4,850 
28,500 


7,999 

3,370 

22,000 

12,949 

3,305 
8,050 
5,144 


6,071 

4,011 
7,848 
7,005 

17,004 

"800 


5,500 


2,166 

7,263 

40,500 


5,538 
20,400 


6,689 

4,200 

22,300 

13,445 

3,204 
8,016 


♦Returns  not  yet  to  hand. 
Scarcity  of  water  has  interfered  with  the  milling  opera- 
tions of  some  of  the  companies,  notably  the  Geldenhuis 
Main  Eeef,  where  the  stamps  were  only  at  work  for 
five  days  in  the  month  ;  but  since  the  end  of  September 
plentiful  rains  have  improved  the  supply  of  water 
throughout  the  district. 


Chilian  Trade  Statistics. — The  annual  volume  of  com- 
mercial statistics  issued  by  the  Government  of  Chili 
shows  that  a  large  falling-oif  took  place  in  1897,  as  com- 
pared with  1896,  both  in  imports  and  exports.  The 
values  are  given  in  dollars  of  thirty-eight  pence,  and  may 
be  summarised  as  follows  ;-^ 

1897.  1896.  Dec.  in  1897. 

«  $  S 

Imports    65,503,000     ..     7'i,083,000     ..     8,580,000 

;|:xports    64,754,000     ..     74,359,000     ..     9,605,000 

Of  the  fifteen  categories  into  which  the  imports  are 
classified,  the  only  one  showing  an  appreciable  increase 
compared  with  1896  was  textiles,  which  were  valued  at 
$13,013,719,  against  $12,790,619.  The  heaviest  decline 
was  in  miscellaneous  articles,  which  fell  from  $9,787,634 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  Woolf  Joel,  late  of  44  Upper  Brook  street 1,228,659 

Mr  Geo.  Furley,  late  of  Baston  Lodge,  Canterbury   66,824 

Mr  Henry   Mere   Ormerod,   late    of    Upper  Park    road, 

Broughton,  Salford    48,993 

Mr  Beckford  Bevan,  late  of  Bury  St  Edmunds 38,098 

Colonel  James  Stilwell,  late  of  1  Victoria  park,  Dover  ....  37,759 

Sir  John  Cass,  late  of  Maylands,  Heaton,  Bradford 20,170 

Mr  Robert  Alexander  Simms,  late  of  Ballymena,  Antrim. .  13,196 

Mrs  Emily  Davidson,  late  of  28  Prince's  square,  W 4,645 

Miss   Dulcibella    Mary    Sparling,  late    of  York   House, 

ColviUe  square,  W 1,269 
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FRANCE. 

(from  cue  own  cobbespondent.) 

Pabis,  Oct.  13. 

The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 

follows : — 

DEBTOE. 

Oct.  13, 1898.            Oct.  6, 1898.  Oct.  14,  1897. 

f           0                  f           o  to 

Capital  of  the  Bank 182,500,000    0    . .  182,500,000    0  . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal {Art  Law  o(  June  9, 

1857)    8,002,313  54    . .       8,002,313  54  . .       8,002,313  54 

Reserve    of    the   Bank  and 

its  branches 22,105,750  14    . .     22,105,750  14  . .     22,105,750  14 

Reserve  of  landed  property       4,000,000    0    . .       4,000,000    0  . .       4,000,000    0 

Special  Reserve 8,407,444  16    . .       8,407,444  16  . .       8,407,444  16 

Notes  in  circulation 3,695,718,805    0    ..3,656,810,120    0  ..3,720,381,680    0 

Interest  on  securities  trans- 
ferred or  deposited   ... .     23,823,446  93    ..     32,459,753  66  ..      21,779,180  58 

Bank  notes    to    order,    re- 
ceipts payable  at  sight  .      14,733,637  21     . .     14,937,810  34  . .      17,483,765  50 

Treasury    account    current 

creditor 301,190,321  67     . .    287,827,549  91  . .    225,833,416  31 

Current  accounts,  Paris  ....    346,717,337  81     . .    382,747,837  91  . .    395,909,697  42 

Do    branch  banks    67,958,481    0    . .     65,002,683    0  . .     67,296,565    0 

Dividends  payable    2,063'251  25    . .       2,238,660  25  . .       2,074,193  90 

Discounts  and  sundry  inte- 
rests          5,767,51163    ..       5,354,95122  ..       5,661,370  77 

Bediscounted   the   last  six 

months  1,008,015  68    . .       1,008,015  68  . .         870,941  14 

Sundries    31,450,184  29    ..     28,131,756  52  ..     36,021,955  84 

Total 4,715,446,500  31     .  .4,701,534,646  33  .  .4,718,328,274  28 

CREDITOR 

Cash  in  hand  and  in  branch           f          c                  f            0  f            0 

banks 3,079,407,974  98    .  .3,095,262,494  33  .  .3,168,134,759  40 

Commercial  bills  overdue  . .           55,876  98     . .          462,197  31  . .            22,584  95 

Commercial  bills  discounted  __ 

in  Paris  not  yet  due  ... .    305,233,601  58     . .    301,656,223  64  . .    311,228,327  « 

Treasury  bills 88,303  40     . . 

Commercial    bills,     branch 

banks 470,178,682    0     . .    421,326,862    0  . .    442,313,349    0 

Advances    on     deposits    of 

bullion    552,000    0     ..         634,000    0  ..       14,799,000   0 

Do  in  branch  banks ..      3,575,000    0  ..       6,397,400    0 

Do-in  public  securities    ..    181,504,188  35    ..179548,437  48  ..    160,623,623  56 

Do  by  branch  banks 230,028,797    0    ..    236,349,780    0  ..    203,817,540    0 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857  ....    . 
and  March  29, 1878)   ....  180,000,000    0    . .  180,000,000    0  . .    140,000.000    0 

Government  stock  reserve..     12,980,750  14     ..      12,980,750  14  ..      12,980,750  14 

Do  disposable 99,626,868  11     ..     99,626,868  11  ..     99,621,044  71 

Rentes  Immobilis^es    {Ijaw  ....    g^ 

of  June  9, 1857)   100,000,000    0    ..    100,000,000    0  ..    100,000,000    » 

Hotel  and  furniture  of  the 

bank    and    landed    pro-  .      „  „,,  ., 

perty  branches    18,490,340  87    ..      18,439,428  87  ..     18,731,73121 

Expenses  of  management . .       4,119,614  18     . .       4,064,742  27  . .       4,239,071    5 

Employ  of  the   special   re-  .  ^„  ^^.  ,_ 

serve 8,407,444  16    ..       8,407,444  16  ..      S.'W'.J^j  16 

Sundries    24,772,053  56    ..     39,200,418    2  ..     27,011,648  41 

Total    4,715,446,500  31    .  .4,701,534,646  33  .  .4,718,328,274  28 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 
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;■      "^                       INCREASer"    "  Francs. 

CtamlaUo?    .«...=:.%;....  38,908,685 

Treasury  account   li,ibl,ili 

Discounts 52,517,506 

DECREASE.  Francs. 

Private  deposits 33,074,702 

Cash 15,854,520 

The  London  exchange  advanced  to-day  to  25f  33e  on 
the  rise  of  the  Bank  of  England  rate,  but  afterwards 
dropped  back  to  yesterday's  price  of  25f  32c.  It  was 
i  expected  in  some  quarters  that  the  Bank  of  France 
would  also  put  up  its  rate,  but  no  change  was  made. 
Private  discount  is  not  easy  at  Ig  per  cent.  Gold 
coin  continues  to  be  sent  to  America  and  Austria,  and 
the  Bank  has  lost  £382,613  on  the  week,  but  uome  of  it 
has  been  given  out  for  coupon  money.  The  cash  to-day 
and  last  week  was  made  up  as  under : — 


, October  13. v 

Francs.        £ 

, Octob 

Francs. 

er  b. , 

£ 

Gold  . 

.  1,848,454,780  =  73,938,191 

..1,858,013,393 

=  74,320,536 

SUver  . 

.  1,230,953,194  =  49,238,128 

.1,237,249,101 

=  49,489,964 

Oct  13. 

Oct. 

6. 

f 

c 

f 

0 

f  c 

.  102  m. 

102  32i 

— 

0  15 

.   100  85  . 

.   101 

0 

— 

0  15 

.   105  80  . 

.   105  95 

— 

0  15 

92 

0  . 

92 

37i 

— 

0  37i 

.   102 

5  . 

.   101 

bO 

+ 

0  55 

22  55  . 

22 

47i 

— 

0  12i 

.   110 

0 

.   110  70 

— 

0  70 

.  3,595 

0  . 

.  3,555 

0 

-f- 

40  0 

.   952 

0 

.   953 

0 

— 

1  0 

.   582 

0  . 

.   585 

0 

— 

3  0 

.   847 

0 

.  855 

0 

— 

8  0 

.   708 

0 

.   706 

0 

-1- 

2  0 

.  1,200 

0  . 

.  1,139 

0 

+ 

61  0 

.  3,670 

0  . 

.  3,693 

0 

— 

23  0 

.  2,110 

0  . 

.  2,125 

0 

— 

15  0 

.  1,190 

0  . 

.  1,195 

0 

— 

5  0 

.  1,829 

0  . 

.  1,845 

0 

— 

16  0 

.  1,080 

0  . 

.  1,092 

0 

— 

12  0 

.  1,925 

0  . 

.  1,938 

0 

— 

13  0 

.  1,435 

0  . 

.  1,443 

0 

— 

8  0 

.   166 

0  . 

.   171 

2b 

— 

5  25 

.  747  50  . 

.  755 

0 

— 

7  50 

3,079,407,974  =123,176,319  ..3,095,262,494  =123,810,500 
The  following  are  the  principal  variations  on  the  week 
in  some  of  the  stocks  and  shares  not  comprised  in  the 
following  table  : — Brazilian  Fours  lost  If  15c,  at  55f  50c; 
Spanish  Exterior  45c,  at  42f  35c  ;  Portuguese  Threes  75c, 
at  23f  10c.  In  mining  shares,  Tharsis  rose  50c,  to  188£ 50c  ; 
Ferreira2,  to  621f ;  Randfontein  Estate  2f,  to  57f  50o  ; 
De  Beers  fell  3f,  to  622f  50c  ;  Chartered  Company  2f  50c, 
to79f;  Consolidated  Goldfields  3f,  to  125f ;  Eobinson 
Mines  2f,  to  224f  50c  ;  Simmer  and  Jack  If,  to  118f  50c  ; 
Band  Mines  17,  to  848f. 

Par. 
f 

Ihree  per  Cents 100 

■  fiedeemable  Threes 100 

'Three-and-Halfs 100 

Italian  100 

Aiistrian  Gold  4  % 100 

Turkish  Fours 100.. 

Egyptian  Unified    100 

Bank  of  France  Shares  1,000 

Banque  de  Paris 500 

Comptoir    d'Escompte  500 

'  Credit  Lyonnais 500 

Credit  Foncier 500 

Paris  Gas  Shares 250 

Suez  Canal    500 

Northern  Railway 500 

Western  Railway    ....  500 

Orleans  Railway 500 

Eastern  Railway 500 

Lyons  Railway    500 

Southern  Railway 500 

South  of  Austrian  Rail.  500 

Eio  Tintos  Ord 250 

The  publication  of  the  English  Blue  Book  on  the 
Fashoda  incident  produced  a  chilling  effect  on  the 
French  public,  following  as  it  did  so  closely  on  a 
sensational  article  by  M.  Leroy-Beaulieu,  and  the 
speech  of  M.  Liotard  to  the  deputation  which  awaited 
him  at  the  railway  station  on  his  return  from  Africa. 
Magnificent  soheaies  of  French  expansion  in  Central 
Africa  had  been  built  up  on  the  planting  of  the  French 
flag  on  the  Nile,  and  the  possibility  of  the  right  of 
France  to  occupy  the  post  being  disputed  was  not  for  a 
moment  entertained.  "  We  occupy  the  post,"  M.  Leroy- 
Beaulieu  wrote  in  the  Dcbats  a  fortnight  back,  "  we  are 
not  only  the  heaLi,  but  also  the  legitime  jmssidentes."  He 
then  develops  a  plan  for  the  solution  of  all  the  difficul- 
ties in  Central  .\frica.  Rivers,  he  remarks,  are  among 
the  best  natural  frontiers,  and  are  generally  adopted  in 
Africa.  It  would  be,  therefore,  only  natural  that 
the  Nile  from  the  12th  or  11th  degree  of  latitude  should 
form  the  frontier  between  France  and  Egypt.  France 
Woald  thus  occupy  the  left  bank  of  the  Nile  from  the 
12th  degree  to  Lido,  and  Egypt  the  right  bank. 
Above  Lado  the  Nile  would  be  common  to  several 
Powers.  This  arrangement  he  considers,  however, 
to  be  only  a  preliminary  step.  As  it  would  be 
difficult  to  re  victual  the  French  possessions  in  the  Bahr- 
el-Ghazel  and  on  the  Nile  from  the  Congo  and  the 
Onbanghi,  through  a  marshy  and  unhealthy  country,  he 
foresees  the  necessity  of  constructing  a  railway  of 
1,250  miles  across  the  Sahara  to  Lake  Chad,  and,  as 
France  has  always  GO.OOO  troops  in  Algeria  and  Tunis, 
she  would  be  able  to  send  8,000  or  10,000  men  in  a  few 


weeks  to  any  part  of  her  African  empire.  M.  Liotard  was 
not  less  optimistic.  Fashoda,  he  said,  would  be  the 
French  port  of  Bahr-el-Ghazel  to  join  that  new  colony 
to  Egypt  and  the  Mediterranean  by  the  free  navigation 
of  the  Nile.  A  declaration  made  by  M.  Liotard  in  his 
speech  at  the  railway  station  must  embarrass  M.  DeloaiSSe, 
who  assured  Sir  Edmund  Monson  that  as  a  matter  of 
fact  there  had  been  no  Marchand  Mission.  In  1890,  M. 
Liotard  said,  I  was  charged  by  M.  de  Brazza  to  occupy 
progressively  the  territories  to  which  we  had  access, 
especially  the  Upper  Oubanghi,  and  to  make  it  a  French 
region  with  a  door  open  to  the  Nile.  In  1894  M. 
Delcasso  charged  me  with  a  similar  mission  with  more 
extended  powers.  We  have  continued  that  work  since 
1890,  and  the  most  evident  result  of  it  is  the  presence 
on  the  Nile  of  the  expeditiob  directed  by  Commander 
Marchand.  The  Paris  Press  is  generally  defiant,  but,  as 
an  exception,  M.  Yves  Guyot  makes  some  sensible 
remarks  on  the  subject  in  the  Siecle.  Why,  he  asks, 
should  France  oppose  the  intentions  of  England  to 
connect  Cairo  with  the  Cape,  and  accomplish  a  work  of 
progress  and  civilisation.  He  cannot  suppose  that  a 
French  Minister  would  be  so  mad  as  to  engage  in  a  con- 
flict with  England  by  sending  a  French  officer  and  a 
hundred  Senegalese  to  a  point  on  the  Nile  with  orders 
to  say,  Stand  back !  The  French  Minister  can  only 
communicate  with  Marchand  through  the  English,  and 
that  fact  alone  shows  the  real  situation  of  Marchand 
and  his  men.  France  can  reap  no  advantage  from  an 
ill-humoured  opposition  to  the  plan  of  opening  comm^i- 
nications  between  the  Cape  and  Egypt. 

English  private  firms  having  branches  or  agencies  in 
France  have  been  lately  unnecessarily  alarmed  at  the  steps 
taken  by  the  French  Registration  Office  to  secure  payment 
of  the  dividend  tax  to  which  foreign  companies  are  liable. 
They  have  manifested  indignation  at  receiving  from  the, 
Registration  Office  a  circular  Callingon  them  to  supplythe 
department  with  a  copy  of  their  deed  of  partnership.  The 
right  of  the  French  authorities  to  authentic  proofs  that ; 
the  name  of  a  partnership  firm  does  not  cover  a  company  ■ 
in  shares  cannot,  however,  be  contested,  and  I  have  no, 
knowledge  of  any  firm  that  has  shown  satisfactorily  that 
it  is  not  a  company,  having  been  subsequently  molested. 
The  measure  was  a  general  one,  and  even  the  British 
Chamber  of  Commerce  receiVed  the  circular  asking  for  a 
copy  of  its  Act  of  Association  ;  the  reply  sent  was,  of ' 
course,  accepted.  Some  English  firms  appear  inclined 
to  resist,  objecting  to  disclose  their  private  arrangements. ' 
They  would,  however,  act  more  wisely  in  supplying  the 
information  rather  than  in  wasting  money  in  law 
expenses.  The  demand  is  not  more  inquisitorial  than 
the  income-tax  returns  that  they  are  compelled  to  make 
at  home. 

Indirect  taxes  realised  fn  September  a  sum  of 
229,892, 400f,  and  in  the  nine  months  of  the  year 
2,110,068,800f.  Compared  with  1897  there  was  a  loss 
of  99,500f  on  the  month,  but  a  gain  of  113,113,100f  on 
the  nine  months.  Of  the  surplus  to  date  67,300,000f 
was  in  customs  duties,  10,059,000f  in  excise,  13,632,400f 
in  Government  monopolies,  principally  tobacco  and  the 
post-offices,  12,047,500f  in  rtegistration  dues,  including 
successions,  and  3,092, 500f  in  stamps.  The  bourse  tax 
in  September  yielded  only  283,500f,  against  397,000f  in 
1897,  notwithstanding  the  law  for  the  reorganisation  of 
the  market,  which  has  been  applied  since  July  1.  It 
has  resulted  in  a  deficit  instead  of  the  promised  surplus.  ' 
The  pretext  for  the  measure  was  a  leakage  from  evasions 
in  the  returns  of  the  business  done  on  the  coulisse,  and 
under  the  new  law  operations  in  certain  securities,  pre- 
viously tolerated  on  the  covMsse,  were  secured  to  the 
privileged  brokers.  The  consequence  has  been  a  diminu- 
tion of  414,500f  in  the  three  months,  representing  a  ; 
diminution  of  over  4,000  millions  in  the  volume  of  | 
business  transacted,  the  tax  being  10  centiniss  per  1,000 
francs.  The  speculative  operations  on  the  coidusa  have 
ceased  without  benefit  to  the  official  market.  I 

The  National  Office  for  Foreign  Trade  recently  insti-  , 
tuted  at  the  Paris  Chamber  of  Commerce  has  received 
since  July  18th   4,055   letters   asking  for   information!, 
besides  548  personal  applisationa. 

The  report  that  will  be  rg^d  at  the  copaing  annual 
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meeting  of  the  French  Metal  Company,  which  was 
reconstituted  after  the  collapse  of  the  Copper  Corner  it 
organised  some  years  back,  will  show,  for  the  year 
ending  June  30th,  nett  profits  amounting  to  l,575,309f, 
against  2,369,6091  for  the  preceding  year.  The  difference 
was  due  to  the  appropriation  of  a  larger  sum  to  write 
off  foundation  expenses  and  plant,  and  also  to  a  fall  in 
the  selling  price  of  copper,  which  accounts  for  546,177f 
of  the  deficit.  The  dividend  for  the  year  is,  however, 
maintained  at  the  same  rate  of  6  per  cent. 

The  following  are  returns  of  the  foreign  trade  of  France 
in  the  month  of  September  of  the  last  two  years : — 

Imports. 

, 1898. -,  ,. 1897. , 

Francs.                 £  Francs.                 £ 

Food 80,126„000    =     3,205,040  ..      90,618,000    =     3,624,720 

Raw  materials 158,159,000    =     6,326,360  . .    148,198,000     =     5,927,920 

Manufactures   48,596,000    =     1,943,840  ..      50,409,000    =    2,016,360 

Total    286,881,000    =  11,475,240    ..    289,225,000    =  11,569,000 

EXPOETS. 

, 1898. ,  , 1897. V 

Francs.  £  Francs.  £ 

Food 53,200,000    =    2,128,000  ..      53,814,000     =     2,152,560 

Raw  materials 80,662,000     =     3,226,480  ..      84,460,000     =     3,378,400 

Manuractures   132,891,000     =     5,315,640  ..  146,578,000    =    5,863,120 

Post  parcels 16,677,000    =       667,080  ..      16,095,000     =       643,800 

Total    283,430,000     =  11,337,200    . .     300,947,000     =  12,037,880 

The  total  imports  in  the  nine  months  of  the  year 
amounted  to  3,336,287,000f  (£133,451,480),  an  increase 
of  490,584,000f  (£19,623,360),  made  up  of  487,895,000f 
(£19,516,800)  in  food,  and  14,038,000f  (£561,520)  in 
manufactures ;  there  was  a  decrease  of  ll,349,000f 
(£463,960)  in  raw  materials.  The  exports,  forming  a 
total  of  2,554,043,000f  (£102,161,720),  were  93,326,000f 
(£3,733,000)  less  than  in  1897.  There  was  a  small 
increase  in  post  parcels,  but  all  the  other  entries  left  a 
deficit,  the  loss  in  manufactures,  42,760,000f  (£1,710,400), 
being  the  greatest. 


THE    UNITED    STATES. 

(feom  cub  own  coekbspondent.) 

New  Yobk,  October  6. 

It  seems  strange,  after  four  years  of  trade  depression, 
and  at  least  one  year  of  business  revival,  that  two  lines 
of  industry  should  continue  to  suffer  from  low  prices 
and  over  supplies.  Yet  cotton  and  wool  dealers  and 
manufacturers  have  much  to  complain  of.  It  is  nearly 
a  year  since  cotton  manufacturers  began  their  efforts  to 
restrict  the  output  in  order  to  stimulate  prices,  yet  stocks 
remain  heavy  and  demand  continues  slack.  The  latter 
feature  is  to  be  expected,  in  view  of  steadily  declining 
prices  of  late.  The  trade  will  not  stock  up  on  a 
declining  market,  and  notwithstanding  several  world's 
lowest  records  for  other  prices  within  a  fortnight,  it  is 
evident  that  buyers  believe  the  bottom  has  not  been 
reached  yet — for  they  still  refuse  to  stock  up. 

In  wool,  the  recent  decline  in  price  seems  to  have  brought 
out  buyers,  and  while  there  is  no  improvement  in  quota- 
tions the  latter  are  firmer  both  for  goods  and  material. 
New  York  City,  after  its  strenuous  efforts  to  obtain  some- 
thing better  than  third  or  fourth  place  as  a  wool  market, 
has  evidently  retired  from  the  race.  Boston's  wool 
business  is  five  or  six  times  that  at  this  city,  but  there 
has  been  far  less  noise  made  over  it.  The  new  Wool 
Exchange  at  New  York  was  opened  two  years  or  so  ago 
with  a  loud  flourish,  and  local  wool  authorities  pointed 
with  pride  to  New  York's  wool  warehouse,  wool 
exchange,  and  even  what  had  been  nicknamed  the 
"  Wool  Bank."  The  bank  remains  ;  likewise  the  ware- 
house, and  ditto  the  Exchange ;  as  the  first  referred  to 
does  not  depend  upon  the  wool  trade  alone  for  its 
success,  it  may  go  on  like  the  brook  ;  as  the  warehouse 
has  a  lot  of  unsold  7700I  in  it,  for  which  there 
is  no  immediate  demand,  it  may  be  said  to  be  perform- 
ing a  useful  role,  but  as  for  the  exchange,  there  is  less  to 
say.  It  has  decided  to  close  its  doors  until  business  in 
wool  revives.  The  few  wool  auctions  held  there  left  a 
very  unpleasant  impression  in  the  minds  of  onlookers, 
owing  to  charges  that  certain  lots  had  been  "  protected," 
that  others  were  bid  in,  and  the  like.  Most  of  these 
charges  were    flatly  contradicted    by   officials    of  the 


exchange,  and  charged  to  Boston's  jealousy,  which,  of 
course,  is  silly.  After  the  second  wool  auction  at  New 
York,  Boston  seemed  to  lose  interest  in  the  movement 
here.  As  a  matter  of  fact,  the  trade  in  this  country 
have  associated  auctions  so  often  with'  forced  sales,  or 
with  the  sale  of  damaged  goods,  that  an  auction  sale  of 
wool  at  New  York  has  the  moral  influence  of  a 
great  bear  movement.  It  seems  to  suggest  the  dump- 
ing of  a  lot  of  trash  on  to  the  market,  and  as 
the  last  sale  here  included  some  such  wool,  the 
impression  referred  to  was  strengthened.  There 
is  not  likely  to  be  a  wool  auction  sale  here  again 
soon.  The  work  of  creating  new  industrial  combines 
goes  on,  hardly  a  day  passing  without  chronicling  an 
addition  to  the  family  of  "  trusts."  There  are  three 
formed  or  forming  in  glass  alone.  The  bottle  makers 
having  formed  their  combination,  were  speedily  followed 
by  the  window  glass  and  table  glassware  makers.  The 
silverware  combination  is  staggering,  and  may  fall ;  it 
all  depends  on  one  concern,  the  largest  maker  of  flat 
ware.  But  even  should  this  attempt  not  be  success- 
ful, there  will  be  another  which  will  go  through. 
The  latest  combine  to  attract  attention,  the 
American  Thread  Company,  is  regarded  as  sure  to  be 
a  success.  The  trade  have  waited  the  return  of  some 
of  its  active  promoters  from  Europe  with  more  than 
ordinary  curiosity.  There  have  been  so  many  attempts  to 
combine  the  great  thread  companies  that  it  seemed  as  if 
complete  success  were  impracticable.  The  attorneys,  or 
promoters,  having  the  matter  in  hand,  state  that 
the  English  Sewing  Cotton  Company  has  subscribed 
$3,600,000  to  the  common  stock  of  the  American  Thread 
Company,  and  agrees  to  turnover  the  Williamantie  Com- 
pany to  the  new  concern.  Nothing  now  remains  to  be 
done  but  to  perfect  the  details  of  organisation,  as 
explained  by  those  having  that  work  in  hand. 

The  boom  in  iron  and  steel  is  not  as  noticeable  as  it 
was,  yet  it  is  there.  The  demand  has  fallen  off  sharply 
in  some  lines,  but  this  is  a  direct  result  of  furnaces  and 
mills  having  contracted  their  capacity  ahead  for  several 
months  in  1899.  The  pressure  now  is  rather  to  get 
deliveries  on  contracts  than  to  place  new  business,  one 
result  of  which  is  to  leave  prices  without  that  stimulus 
to  advance  which  general  iron  and  steel  trade  conditions 
would  seem  to  warrant. 

The  export  movement  in  wheat  continues  to  attract 
attention,  and  notwithstanding  the  nominally  bearish 
statistical  situation  of  the  cereal,  the  price  shows  a  great 
deal  of  underlying  strength.  The  trade  believe  that  the 
world's  reserves  were  swept  up  so  closely  last  year  and 
year  before,  that  a  large  share  of  this  year's  world's  crop 
will  be  absorbed  into  the  reserve  stocks.  This  is  beauti- 
ful and  plausible,  but  it  remains  to  be  seen  whether  the 
grain  will  act  that  way  in  fact. 

In  Wall  Street  the  break  in  industrials,  led  by  tobacco 
and  followed  by  sugar,  has  given  quite  a  shock  to  the 
staid  and  conservative  brokers,  who  beUeved  that 
industrials  had  gotten  over  their  coltish  days,  and  might 
now  be  handled  as  railroad  shares  have  been.  Now,  it 
seems  that  the  drop  of  40  points  in  tobacco  was  due 
merely  to  the  unloading  by  one  clique  into  another,  that 
the  fall  had  nothing  whatever  to  do  with  business  con- 
ditions. Whether  the  result  will  be  to  create  a  new 
sentiment  against  industrials  or  not  remains  to  be  seen. 
If  one  set  of  brokers  leaves  them  alone  another  will 
probably  be  found  to  become  interested. 


GERMANY. 

(from  oub  own  cobrespondent.) 

Bbelin,  October  13, 
The  expected  has  happened.  The  Eaichsbank  raised 
the  discount  rate  on  Monday  to  5  par  cent.,  where  it  is 
certain  to  remain  into  the  next  year.  The  date  of; 
the  advance  thus  corresponds  almost  exactly  with  that 
of  the  past  two  years.  The  bank  statement  issued  on 
Monday  shows  that  the  unusual  position  of  the  institu- 
tion as  compared  with  previous  years   has  been  in  some 
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respects  further  intensified.  Thus  the  discounts,  which 
last  week  had  touched  a  record  figure,  have  this  week 
further  increased  by  £2,355,000,  standing  now  at 
£48,201,000,  against  £41,478,000  last  year.  Such  an 
increase  after  the  turn  of  the  quarter  is  an  unusual 
phenomenon.  It  reflects  the  extraordinary  offerings  of 
commercial  paper  last  week  in  view  of  the  anticipated 
advance  of  the  bank  rate.  The  increase  here  noted  is  a 
Btriking  exception  to  all  previous  years ;  last  year,  for 
Example,  discounts  declined  at  this  date  by  £'1,856,000. 
The  stock  of  coin  and  bullion,  too,  has  further  declined  by 
£598,900,  against  £388,000  last  year.  On  the  other 
hand,  loans  have  diminished  by  £3,338,000.  Loans  had 
been  very  heavy  at  the  end  of  September,  but  these 
have  been  returned  very  rapidly,  in  view  of  the 
measure  mentioned  in  last  week's  letter. 

The  note  circulation  remains  abnormally  large,  having 
decreased  since  the  previous  statement  by  only 
£2,296,000,  and  the  circulation  above  the  taxable  limit 
still  stands  at  the  extraordinary  level  of  £12,097,000, 
against  £8,552,000  last  year.  In  this  connection  some 
figures  may  be  given  to  illustrate  the  growing  demands 
upon  the  bank.  Prior  to  three  years  ago  the  issue  of 
notes  above  the  taxable  limit  was  a  very  unusual 
occurrence;  now  it  has  become  very  common,  and  the 
volume  of  taxable  notes  shows  a  strong  tendency  to 
increase.  Thus  the  limit  of  non-taxable  note  issues  has 
been  exceeded  during  the  past  ten  years  at  the  following 
dates  and  by  the  following  amounts  : — 

1889  (December  31),  £5,473,000. 

1890  (October  7),  £5,210,000. 

1895  (December  31),  £7,414,000. 

1896  (September  30),  £5,977,000,  and  (Dasember  31), 
£6,707,000. 

1897  (September  30),  £10,291,000  (October  7), 
£8,550,000,  and  (December  31),  £8,613,000. 

1698  (June  30),  £6,476,000  ;  (September  30), 
£13,824,000  ;  and  (October  7),  £12,092,000. 

Since  the  Bank  rate  was  raised  on  Monday,  the  money 
market  has  grown  decidedly  easier,  and  private  discount' 
which  had  actually  gone  above  the  bank  rate  last  week, 
has  now  dropped  to  3|  per  cent.  The  offerings  of  com- 
mercial paper  have  this  week  shrunk  to  very  small 
dimensions  as  compared  with  the  rush  last  week.  The 
easier  condition  of  the  market  is  also  seen  in  the  rates 
for  call  money,  which  can  now  ba  had  far  3i  to  3f  per 
oent. 

The  bourse  has  been  extremely  dull  since  last  week's 
report,  notwithstanding  the  fact  that  there  has  been  a 
firm  undertone.  The  condition  of  the  money  market 
has  kept  operations  within  very  narrow  limits,  and 
political  and  other  events  abroad  have  been  a  further 
disturbing  factor.  The  Chinese  Loan  has  fallen  sharply, 
in  view  of  the  political  uncertainty  in  the  Far  East.  The 
Paris  strike,  too,  is  watched  here  with  much  nervousness, 
dnce  it  may  supply  in  some  way  the  traditional  spark  for 
igniting  the  inflammable  political  material  now  accumu- 
lated at  Paris.  Continued  rumours  as  to  the  Dalagoa 
Bay  negotiations  have  strengthened  Portuguese  funds, 
and  prices  for  them  show  a  considerable  advance. 
Mexicans,  too,  are  firm,  and  rising,  despite  the  fall  in 
silver.  The  operations  in  American  railway  securities 
have  again  been  very  limited.  Lively  operations  in  the 
.\rgentine  4  per  cent,  foreign  loan  were  noted  yesterday, 
•he  price  going  to  63-30.  The  failure  to  redeem  the 
October  coupon  of  the  Oeste  de  Minas  Railway  produced 
a  bad  impression,  and  the  shares  of  the  Disconto- 
Gesellschaft  have  lost  several  points  in  consequence. 
CJonsiderable  interest  in  the  German  group  of  South 
African  gold  mines  has  developed  within  the  last  few 
days.  Good  results  are  expected  from  Lancaster  West, 
arid  rather  large  buying  orders  for  these  shares  have 
been  sent  off  to  London  this  week. 

The  dulness  on  the  Berlin  bourse  seems  to  be  growing 
chronic.  The  phenomenon  is  explained  through  the 
influence  of  the  bourse  law,  which,  by  excluding  indus- 
trial shares  from  transactions  for  future  delivery,  has 
destroyed  an  important  branch  of  speculation,  so  far  as 
the  bourse  is  concerned.  But  it  is  highly  interesting  to 
note  how  the  wisdom  of  the  wise  can  be  frustrated 
through  the  development    of    speculative    methods  not 


contemplated  in  tlie  schemes  of  repression  thought ' 
out  by  reactionary  law  givers.  Thus  it  is  pointed  oUt  i 
that  every  large  German  bank  has  now  become  in  itself 
a  bourse  on  a  small  scale.  The  speculation  that  hSs 
disappeared  from  the  bourse  has  simply  withdrawn  to  i 
the  great  banks.  Thus  it  happens  that  the  bourse  is, 
discharging  less  and  less  it'&"  trae  function  as  a  publiX;  ■ 
barometer  of  values.  '-  '    i  ' 

The  stringency  prevailing  in  the  money  market  iot  ■ 
some  time  has  had  a  tendency  to  retard  the  establish- 1 
ment  of  new  industries.  In  fact,  it  is  said  that  this; 
slowing-up  process  has  been  felt  for  several  months,  ■ 
notably  in  the  electrical  industry,  which  has  of  recent  '■ 
years  absorbed  more  capital  than  any  other  branch  of  ■ 
industry. 

The  growing  attention  given  recently  in  the  iron  and  , 
steel  trades  to  prospective  American  competition  seenis 
now  likely  to  bear  fruit  in  some  practical  measures  of 
self-defence  on  the  part  of  German  manufacturers.     The 
organ  of   the  rolling  mills  reports  that  a  "confidential, 
exchange  of  views  has  taken  place  between  some  of  the  | 
largest   operators   in   the   Rhine- Westphalian    and   the^ 
Upper  Silesian  district,  looking  towards  a  combination 
for  purposes  of  mutual  protection  against  the  threatened 
inroads  of    the   Americans."     The  recent   organisation 
of     the     Federal     Steel     Company     in     the     States, 
and    the    published    plans    of    establisliing    iron    and  ' 
steel     depots     in     Germany,     have     caused     a    thrill  ij 
of    alarm    among    producers    here.     This    preliminary  j 
exchange  of  views,  however,vhas  already  developed  the 
fact  that  there  are  extraordinary  difficulties  in  the  way 
of   a   successful   combination — both   as  to  persons  and 
things.     The   great   rolling-mill   owners   of  the   Rhine- 
Westphalian  district  are  reported,  however,  to  be  unani- 
mously of  the  opinion  that  defensive  measures  will  be 
necessary.      The   action   contemplated   seems   to   be  'a, 
union  of  the  export  agencies  of  the  various  syndicates, 
organised  efforts  for   the  procurement  abroad  of  orders)  j 
for  large  quantities  of   wares.     As  yet   an   advance  of 
protective   duties  does  not  aeem  to  be  included  in  the: 
plans.  I 

CoEEECTioN. — The  statement  last  week  in  connection! 
with  the  Deutsche  Bank  oontkined  a  serious  error.  The. 
figures  quoted— £924,000  and  £1,020,000— were  the! 
gross  earnings  for  the  calendar  years  1896  and  1897:! 
respectively.  In  regard  to  the  first  half  of  the  current! 
year  the  statement  intended  was,  tliat  the  volume  Of: 
business  at  the  bank  and  its'  branches  increased  during', 
that  period  by  nearly  £200,000,000.  j 


AUSTEIA-HtTNGARY.  j 

(FBOM   OUB   OWN   OOBKEBPONDENT.)  i 

-  Vienna,  October  IL 

It  has  been  observed  that  during  the  past  week  the' 
Vienna  bourse  made  several  attempts  to  raise  itself  out, 
of  the  slough  of  despond  in  which  it  has  been  immersed! 
for  a  long  time.     But   there  are   no  solid   reasons   toj 
account  for  this  change,  the  chief  one  being  that  thej 
political  affairs  of  Austria  have  reached  such  a  critical 
point  that  it  is  well  nigh  impossible  that  bad  can  bei 
followed  by  worse,  and  so  a  change  for  the  better  ^s 
looked  forward  to  with  the  confidence  of  despair.     The 
securities  which  profited  most  by  the  disposition  of  the 
bourse  were  the  shares  of  coal  mines  and  ironworks,  about 
the   only  items  of  Austrian  production  in  which  h'ighj 
prices  are  kept  up,  and  the  demand  does  not  decrease 
The  favourable  movement   ejctends   to   some   railways, 
which  are  the  foremost  to  cjome  to  the  front  vyhen,  a 
regular  export  of  corn  begin?.     Quite  lately  the  expbirt 
of  corn  to  foreign  countries  began  to  develop — late  in  't^e 
day  it  is  true,  but  then  the  Jprices  w6re  so  low  that  ho 
offers  of  sale  wore  made,  anq  purchasers  were  afraid  to 
demand  for   fear  of   raising  the   price.     But   now   the 
reserved  stock  of  corn  must  be  almost  entirely  lised  'tf 
and    holding    back    must   cease    on   both   sides.      T' 
shares  of  the  States  railway  b'^gan  to  rise  first,  this  beitigl! 
the     line     of    comraunicatioh    between    Hungary    andlj 
Austria.     Next    came    the   ^North- Western    and  somejl 
lesser  Bohemian  lines.  "    ■'     '■    '  ~'  '    .    ' 
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The  directors  of  the  Austro-Hungarian  Bank  failed  to 
see  the  necessity  of  raising  the  rate  of  discount,  and 
proved  the  fact  by  fixing  October  13th  for  a  Council 
meeting.  In  the  meantime  the  German  Bank  has  raised 
its  rate,  and  the  Austro-Hungarian  will  find  it  difficult 
to  refrain  from  doing  the  same.  The  demand  upon 
the  Bank,  especially  on  Hungary's  part,  has  been  very 
great,  and  it  is  to  be  foreseen  that  the  amount  of  bills 
■will  go  on  increasing  to  the  end  of  October.  To-day  no 
discounts  were  accepted  beyond  to-morrow,  which  is 
considered  a  proof  that  an  advance  in  the  rate  is  seriously 
meditated.  The  uncertainty  with  regard  to  the  Bank's 
rate,  and  the  fact  that  a  Hungarian  savings  bank— the 
Biirgerliche  Sparkasse,  of  Arad— is  in  serious  difficulties, 
impressed  the  Vienna  bourse  iinfavourably  to-day,  and 
nearly  all  prices  sank  at  once.  The  only  exception  were 
the  shares  of  the  Alpine  Ironworks,  which  still  enjoy 
public  favour  to  such  a  degree  that,  although  the  Credit 
Anstalt  sold  all  the  shares  of  these  Vv'orks  which  it 
owned,  the  price  only  rose  in  consequence,  and  the 
demand  became  greater  and  more  pressing.  They  are 
now  quoted  at  177,  although  the  last  dividend  paid  was 
3  per  cant.  Eighteen  months  ago  the  shares  were 
quoted  at  87.  The  buying  public  takes  it  for  a  certainty 
that  this  year's  dividend  will  amount  to  8  per  cent.,  and 
does  not  see  th?t,  even  if  this  is  true,  the  price  for  the 
shares  is  high. 

To-day  an  estimate  of  Europe's  production  of  beet- 
roots converted  into  raw  sugar  during  1898  has  been 
published.  The  total  production  of  Austria  and 
Hungary  together  would  be  795,000  tons  of  raw  sugar  ; 
Germany,  1,670,000  tons;  France,  705,000  tons; 
Belgium,  180,000  tons  ;  Holland,  145,000  tons  ;  Denmark, 
45,000  tons  ;  other  European  countries  not  separately 
mentioned,  815,000  tons.  The  total  is  4,385,000  tons, 
against  4,760,000  tons  in  1897.  The  price  of  sugar  in 
Prague  just  now  is  12  fi  55  kr  per  double  cwt  for  raw 
sugar,  and  36  fl  for  refined. 

The  Local  Government  of  Austrian  Silesia  sent  instruc- 
tions to  the  savings  bank  of  Troppau  to  sell  all  the 
Hungarian  securities  in  its  possession  with  as  little  loss 
of  time  as  possible,  to  invest  the  sums  realised  in  some 
other  way,  and  never  again  to  purchase  f^ny  Hungarian 
securities  whatever.  The  Local  Government  explained 
that  as  the  Hungarian  banks  do  not  purchase  Austrian 
securities,  the  condition  of  reciprocity  contained  in  the 
Saving  Banks  Statutes  does  not  exist,  and  the  bank  is 
not  authorised  to  invest  in  such  stocks.  This  measure 
was  protested  against  by  the  Hungarian  Government, 
and  the  Austrian  Home  Department  decided  that  the 
instruction  must  not  be  obeyed  for  the  present.  It  is 
not  difficult  to  imagine  the  effect  of  such  a  measure  if 
all  the  Austrian  provinces  were  to  follow  the  example  of 
Silesia,  if  it  be  considered  that  the  investments  of 
Austrian  saving  banks  in  Hungarian  securities  amount  to 
quite  30  million  florins. 

The  conflicts  arising  between  Austria  and  Hungary 
are  a  hindrance  to  many  good  works  from  which  both 
countries  would  profit.  One  of  these  is  the  correction  of 
the  river  March,  which  flows  along  the  frontier  of 
Austria  and  Hungary,  and  can  only  be  taken  in  hand 
by  both  countries  together.  As  long  as  Hungary  was 
not  in  a  position  to  think  of  Euch  extensive  works 
Austria  authorised  the  communes  on  this  side  of  the 
river  to  protect  themselves  as  best  they  could,  and  a 
great  number  of  irregular  dykes  were  raised  along  the 
Austrian  shore,  thus  exposing  the  Hungarian  side  to  all 
the  damage  from  increased  floods.  The  Hungarian 
communes  naturally  asked  for  the  right  to  raise  dykes 
on  their  side,  but  the  Hungarian  Government  did  not 
grant  any  such  rights,  because  without  correcting  the 
rivers'  course  this  kind  of  protection  would  have  meant 
destruction  to  large  districts  lower  down  the  river. 
Engineers  and  scientists  were  set  to  work,  arid  lately, 
after  about  six  years'  assiduous  work,  all  the  plans  for 
the  correction  of  the  river  March  were  completed  by 
the  Austrian  and  Hungarian  Commissions  jointly, 
and  were  laid  before  the  respective  departments. 

It  is  difficult  to  say  whether,  under  the  present  cir- 
cumstances, any  joint  Work  will  be  undertaken  by 
Austria  and  Hungary.    The    correction    of    the  river 


March  would  "  spoil  "  some  of  the  best  hunting  grounds 
of  Austria,  since  60,000  yoch,  or  84,000  English  acres, 
of  fertile  ground  are  subject  to  the  summer  floods  every 
year,  and  cannot  be  used  for  agricultural  purposes. 

The  Austrian  rolling  mills  for  pipes  and  tubes  have  long 
planned  the  establishment  of  a  ring,  so  as  to  be  in  a 
position  to  depart  from  the  enormous  reduction  of  their 
prices  for  large  quantities.  This  plan  is  now  realised, 
the  ring  is  formed  and  the  rolling  mills  have  decided  to 
establish  the  following  rules  : — For  100  cwt  of  wrought 
iron  gas  and  water  pipes  purchased  at  Prague  the  reduc- 
tions will  be42Jper  cent. ;  for  boihr  tubes  the  reduction 
will  be  55  per  cent.  This  arrangement  will  make  a  con- 
siderable difierence  in  the  price  of  gas  pipes  for  Vienna. 


NEW    LOANS    AND    NEW    COMPANIES 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  : — 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  pi-eviously  subscribed 126,293,852 

Issues  of  the  week — 

M.  S.  BiigleyandCo 210,000    ..       166,667 

Woven  Leather  Machine-Belting     50,000     ..         50,000 
Allsopp     and     Sons,     Deferred 

Ordinary  shares,  £10  eich..   880,000     ..       880,000 


First 
Payment 
Thereon. 
£ 


Further 
Liability. 
£ 


20,833 
6,250 

88,000 


145,834 

43,750 


'.79i,m 


Total  offered  for  subscription  to 
date  in —  3 

1898 £127,390,519 

1897 115,772,197 

1896 125,952,075 

1895 94,029,635 

1894 51,372,808 


1,096,667     ..     115,083    ..    981,584 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NEW  CAPITAL  ISSUES. 
M.  S.  Bagley  and  Co.,  Iiimited.— Formed  to  take  over 
the  business  of  biscuit  and  liqueur  manufacturers  at  Buenos 
Ayres,  and  out  of  a  capital  of  £210,000  the  whole  of  the  pre- 
ference shares,  80,000,  are  offered  for  subscription,  and  86,667 
ordinary  shares  of  £1  each,  the  remainder  being  taken  in  part 
payment  of  the  purchase  money.  From  the  statements  in  the 
prospectus  tlie  business  appears  to  have  been  a  progressive  one, 
and  the  profits  have  advanced  from  £21,391  in  1895-6  to 
£25,196  in  1896-7,  and  £26,044  in  1897-8.  But  whether  a 
comparatively  small  business  o£  this  Idnd,  in  a  far-away  country, 
where  tlie  shareholders  can  exercise  little  or  no  control,  is 
likely  to  be  successful  as  a  joint-stock  undertaking,  is,  of 
course,  anotlier  matter. 

Samuel  Allsopp  and  Sons,  Iiimited.— The  compaay 
announces  an  issue  of  88,000  deferred  shares,  for  which  power 
was  taken  in  the  early  part  of  this  year,  to  provide  for  the 
development  of  the  business  by  the  purchase  of  and  invest- 
ments in  licensed  properties.  The  shares  are  offered  at  par. 
The  prospectus  gives  a  statement  of  the  profits  earned  in  etidi 
year  from  1893-4,  and  other  particulars  relative  to  the  develop- 
ment of  the  business. 

Havana  Cigar  and  Tobacco  Factories,  Limited.— 
The  first  batch  of  letters  of  allotment  for  the  issue  of  5|  per 
cent,  debentures  and  7  per  cent,  cumulative  preference  shaos^ 
has  been  posted. 

Woven  Iieather  Machine  Belting  Company,  Iiimited. 
— This  undertaking  is  formed  with  a  capital  of  £150,000,  to 
acquire  the  patents  of  an  invention  for  weaving  leatlier  belting 
and  a  special  process  for  tanning  leather.  The  reports  as  to 
the  utility  of  the  invention  are  of  the  usual  favourable  cha- 
racter, and  the  names  of  a  number  of  firms  who  are  usiag 
it,  with  some  testimonials,  are  given  in  the  prospectus.  There 
are,  however,  no  results  of  the  business  hitherto  carried  On 
stated,  nor  is  it  even  said  what  the  cost  of  these  belts  is  as 
compared  with  solid  leather  belts.  The  information  supplied 
is  altogether  too  vague  and  indefinite  when  it  is  considered 
that  the  vendor  is  asking  £100,000  for  the  patents,  of  whi(?h 
£30.000  is  to  be  in  cash  or  preference  shares.  He  has  appp.- 
rently  to  pay  the  promoters  £10,000  in  cash  and  £20,000  in. 
ordinary  shares  for  their  services. 

Britisli  South  Africa  Company.— We  are  informed  by 
the  secretarv  of  the  Britisli  South  Africa  Company  that  taae 
420,800  debentures  of  the  Bechuanaland  Kailway  Compaiiy 
which  were  offered  to  the  Chartered  shareholders,  have  Deen 
considerably  over  applied  for. 

MEETINGS,    &c. 


STANDARD  BANK  OF  SOUTH   AFRICA,  LIMITED. 

The  seventh  ordinary  moetiug  of  the  shareholders  in  the  Standard  , 
Bank  of  South  Africa,  Limited,  was  held  on  the  11th  inst.  at  IBO  ; 
Cannon  street  Hotel,  London,  Mr  F.  Chalmers  in  the  chair. 

The    Chairman,   in   moving    the    adoption    of    the    report 


and  i 


accounts,  said  that  the  duty  of  presiding  over  that  meeting -wps  i 
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rendered  a  pleasant  one  by  the  satisfactory  results  of  the  half-year. 
During  no  similar  period,  however,  since  1889  had  the  demands 
upon  their  resources  being  so  extensive.  The  general  position  of 
South  African  trade  was,  though  restricted,  not  unsound,  but  the 
great  set-back  in  mining  enterprise  and  speculation,  chiefly  in  the 
South  African  Republic,  during  the  six  months  under  review  had 
had  important  and  varied  consequences.  The  trade  returns  of  Cape 
Colony  and  Natal  exhibited  a  shrinkage  of  no  less  than  £1,700,000, 
and  at  Delagoa  Bay,  although  statistics  of  values  were  not  obtain- 
able, the  tonnage  inward  for  the  first  six  months  of  1898,  as  against 
the  corresponding  period  of  1897,  disclosed  a  falling  off  in  volume 
of  50  per  cent.,  entirely  due  to  diminished  importations  for  the 
Transvaal.  This  restriction  of  imports  was,  however,  evidence  that 
the  country  generally  was  pursuing  a  prudent  policy.  Any  other 
course  would  have  increased  idle  stocks  of  merchandise,  augmented 
its  liabilities  abroad,  and  led  ultimately  "to  commercial  disaster.  The 
export  returns,  on  the  other  hand,  showed  a  total  increase,  allowingfor 
diminished  coin  shipments  of  nearly  £2,000,000  over  the  corre- 
sponding figures  for  1897.  Thus  the  balance  of  trade,  which  a  year 
or  so  ago  was  running  heavily  against  South  Africa,  had  been 
restored  during  the  half-year  under  review  to  an  appreciable  extent. 
Of  these  largo  exports  Transvaal  native  gold  figured  for  over 
£7,300,000,  or  more  than  one-half  of  the  entire  total.  The  output 
for  the  six  months  showed  an  increase  of  £2,300,000.  Thus  the 
gold  industry  continued  to  make  steady  and  substantial  progress, 
and,  on  the  basis  of  tlie  August  output,  represented  to  the  South 
African  Republic  an  exportable  asset  of  over  £17,000,000  per  annum, 
which  was  undoubtedly  capable  of  being  largely  increased  when 
economic  conditions  encouraged  the  working  of  low-grade  mines, 
many  of  which,  though  now  shut  down,  could  probably  be  trans- 
ferred from  doubtful  ventures  into  profitable  ones,  and  thereby  the 
depressed  state  of  trade  existing  throughout  the  country  would  be 
ameliorated.  The  recent  additions  to  the  list  of  producing  mines 
i»ere  the  deep-level  companies,  which  were  taking  front  rank  and 
JDBtifying  the  predictions  which  had  been  made  regarding  them. 
The  higher-class  mines,  whichwere  now  splendidly  equipped  and 
ably  administered,  paid  dividends  during  the  last  half-year  to 
the  value  of  £1,947,000,  representing  a  substantial  percen- 
tage on  the  paid-up  capital  of  the  companies  concerned.  It 
gave  him  great  pleasure  to  state  that  the  export  of  ordinary  colonial 
produce,  for  the  first  time  for  a  lengthened  period,  exhibited  an 
increase,  the  addition  being  £360,000,  which  was  chiefly  due  to  a 
larger  shipment  of  wool  and  ostrich  feathers.  This  was  the  more 
satisfactory  when  they  remembered  the  serious  losses  of  stock 
incurred  last  year  by  the  farmers,  and  it  was  fortunate  that  the 
European  demand  for  these  staple  products  of  South  Africa  enabled 
the  farmers  to  partially  recoup  themselves  for  their  heavy  losses. 
The  purchasing  power  of  the  farming  community  had,  in  some 
districts,  been  considerably  crippled ;  and  it  had,  therefore,  been 
their  endeavour  to  assisrt  the  farmers  as  far  as  possible,  notwith- 
standing that  their  resources  were  now  so  fully  employed. 
Although  Rhodesia  had  not  yet  witnessed  that  period  of  activity 
which  was  expected  to  set  in  on  the  advent  of  the  railway,  steady 
progress  was  undoubtedly  being  made.  The  territory  generally  was 
well  watered  and  timbered,  and  was  capable  on  its  higher  pla'^eau 
of  carrying  a  large  white  population ;  so  that  with  the  railway 
extension  now  proceeding,  the  favourable  prospects  of  some  mines 
which  were  being  worked,  and  the  introduction  of  further  capital, 
lAich  might  be  reasonably  looked  for  at  an  early  date,  a  hopeful 
view  was  being  generally  taken  of  its  future.  In  the  Orange  Free 
-itate  railway  extension  had  been  authorised,  and  tenders  had  been 
nvited  for  the  construction,  working,  and  maintenance  of  one  or 
both  of  two  important  lines,  one  with  the  object  of  attracting  a 
portion  of  the  Rhodesian  traffic,  and  the  other  mainlj'  to  serve  the 
valuable  grain  districts  of  the  State.  Surveys  had  been  made  by 
the  (jipe  and  Natal  Governments  to  their  respective  borders  for  a 
railway  destined  eventually  to  connect  the  two  colonies,  and  branch 
lines  were  in  course  of  construction.  As  one  of  the  leading 
features  of  the  half-year,  they  were  pleased  to  state  that  the  South 
African  coal  mining  industry  had  assumed  much  greater  import- 
ance during  tho  last  six  months,  and  the  yield  was  likely  to  be 
largely  increased  in  the  near  future.  In  Natal  great  efforts  had 
l«*ently  Iwcn  made,  which  had  been  aided  by  the  late  coal  strike 
la  South  Wales,  to  popularise  Durban  as  a  coaling  station.  In  the 
Transvaal  the  output  of  coal  was  now  about  125,000  tons  per 
month,  and  this  could  be  indefinitely  augmented  with  an  increase 
in  the  local  demajd  or  improvement  of  shipping  facilities  in 
DeluLjoa  Bay,  to  which  port  the  rate  of  railway  carriage  had  been 
much  reduced.  The  prospects  of  the  sugar  industry  in 
Natal  were  exceptionally  good.  The  cultivation  of  tea  had 
also  much  increased  of  late,  and  almost  the  whole  crop  was  con- 
siuned  in  Natal  itself.     .Speaking  generally,  the  grain  crops  were 

Cni.sing  well,  though  in  some  of  the  midland  districts  the  wheat 
_  been  damaged  by  rust.  It  had  been  necessary,  however,  to 
jfcct  large  importations  of  foodstuffs  from  the  United  States,  and 
MlB  considerable  amount  of  general  business  springing  up  between 
^iBsrica  and  South  Africa  was  a  very  noticeable  feature.  After 
bnefly  referring  to  the  balance-sheet,  the  chairman  said  that  the 
Wpe  Colony  had  been  in  a  state  of  political  ferment  in  consequence 
OT^tho  parliamentary  elections,  though  he  need  hardly  state  that 
bank  had,  of  course,  no  politics,  and  it  was  the  constant  aim  of 
■  ™"  bank's  ofljcials  to  adhere  to  a  policy  of  pure  business,  and 
"ttlctly  abstain  from  all  controversial  matters.  Their  position  all 
round  was  an  excellent  one,  and  it  would  be  their  endeavour  to 
contmue  to  build  up  the  business  of  the  bank,  not  by  a  policy  of 
undue  expansion,  but  by  laboriously  and  slowly, "  Imt  surely, 
strengthening  the  resources,  and  thereby  heightening  the  prestige 
<«  the  banJc. 

Lord  Loch  seconded  the  resolution,  and  said  that  with  regard  to 
Hnodesia  they  had  still  to  wait  to  see  what  might  bo  the  result  of 
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the  gold  development  of  that  country.  But  no  doubt  there  were 
other  very  great  capabilities  in  connection  with  the  developments 
of  the  whol2  of  tho  territory  within  the  Chartered  Company's 
administrative  authority.  They  might  be  certain  that  the  further 
the  railway  now  extending  to  Bulawayo  was  carried  north  beyond 
the  Zambesi  and  up  with  the  south  of  Lake  Taganyika  the  greater 
would  be  the  development  not  only  of  Rhodesia,  but  of  the  whole 
colony  of  the  Cape.  He  felt  sure  that  even  should  the  gold 
industry  in  Rhodesia  not  turn  out  valuable  to  the  extent  that  was 
at  one  time  anticipated,  there  were  sufficient  resources  in  the 
country  itself  to  lead  to  its  future  assured  prosperity. 

The  adoption  of  the  report  was  carried  unanimously,  and  a  vote 
of  thanks  was  passed  to  the  directors. 

Jlr  L.  L.  Michell,  the  general  manager,  subsequently  addressed 
the  shareholders,  and  said  he  did  not  suppose  that  ho  would  live 
to  see  the  bank  at  Faslioda,  yet  he  was  in  favour  of  seeing  steady 
progress  made  towards  the  vast  interior  of  South  Africa,  provided 
that  they  did  not  move  too  rapidly.  In  his  opinion  the  commercial 
condition  of  South  Africa  was,  on  the  whole,  extremely  good.  They 
sometimes  heard  of  the  heavy  debt  which  was  hanging  over  the 
Cape  and  Natal,  but  he  would  remind  them  that  practically  tho 
whole  of  that  debt  had  been  expended  on  payable  railways.  If 
these  railways  were  sold  the  two  colonies  would  have  no  debt 
at  all. 

The  meeting  then  terminated. 


PATERSON,  LAING,  AND  BRUCE,  LIMITED. 
The  first  ordinary  general  meeting  of  the- shareholders   in  Pater- 
son,  Laing,  ind  Bruce,  Limited,  was  held  on  the  13th  inst.  at  the 
Cannon  street  Hotel,  London,  Mr  John  Munro  Bruce  (the  chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr  William  Job)  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said  he  would  like  to  explain  that  the  directors 
were  in  no  wav  liable  for  the  delay  that  had  taken  place  in  obtain- 
ing a  Stock   Exchange   quotation.      It   arose   from  a  very  simple 
thing.     After  all  the  documents  had  been  sent  out  to  Victoria  it 
was  found  that  a  now  Companies  Act  had  been  passed  which  con- 
tained a  clause  to  the  effect   that  no   document   would  be  legal 
unless  registered  within   thirty  days  of  its  execution.      It  was 
impossible  for   a  document    to  get    out    there  in    thirty  days, 
consequently  the  whole    matter    had    to    be  gone    over    again. 
All    the     documents    had    now    been    handed    to     the     Stock 
Exchange,     and,    as    many    of    them    would     have     seen    by 
the    papers    that    morning,    the    application    for    a    quotation 
had  been  made.     It  was  a  remarkable  thing  that  the  very  day  the 
company  was  floated  there  should  have  been  a  disastrous  tire  in  the 
neighbourhood  of  the  London  premises,  and  that  within  twenty- 
four  hours  a  similar  fire  should  have  taken  place  near  their  other 
premises  12,000  miles  away.     In  the  case  of  London  the  company's 
premises  sustained  no  damage,  and  in  Melbourne  thoir  windows 
were  merely  scorched,  a  sum  of  £100  paid  by  the  insurance  company 
covering  the  damage.     Turning  to  the  balance-sheet,  the  first  item 
was  that  of  the  jMelbourne  freehold  premises,  of  which  they  had  a 
photograph  in  the  room.      These  warehouses    were  one  of  the 
cheapest  properties  that  any  company  held    in   tho  Australian 
colonies.     The  stock  in  trade  was  one  that   would  do  credit  to  any 
soft  goods  firm,  only  amounting  to  £123,000.     When  the  company 
was  taken  over  it  amounted  to  £127,000,  and,  seeing  that  it  had 
been  turned  over  about   six  times  since  then,  therj  could  not  bo 
much   in  it   now   which  was    there    when    it    was    taken   over. 
The  stock  was  valued  every  six  months,  and  he  could  guarantee 
that  it   was  worth  considerably  more  than  it  was   set  down  at. 
They    only    added    5    per    cent,     for    carriage    when    it     took 
at    least    15  per    cent,    to    land    the    goods   in    Melbourne ;    so 
that  the    stock    might    be   considered    as    being    always    worth 
£10,000  more  than  the  figure  at  which  it  appeared  in   the  balance- 
sheet.     The  bills  receivable  were  all  perfectly  good,  and  the  sundry 
debtors  amounted  to  £66,932.     Tho  auditors'  certificate  contained 
the    following  words ;    "  Subject   to  adjustment  of  tho  vendor's 
account  next  November,  according  to  terms  of  agreement   for  pur- 
chase."    The  company  had  the  right  within  twelve  months  to  say 
whether  they  took  over  any  debt   or   not.     It  naturally  happened 
there  were  two  or  three  debts  outstanding,  which  possibly  would 
realise  20s,  and  which  might  not,  but  this  was  only  put  in  for  the 
safety  of  the  company,  because,  as  far  as  they  were  concerned,  they 
were  entitled  to  the  20s.    Tho  whole  matter  was  trifling,  but  they 
v.ished  everything  to  be  put  in  its  proper  legal  aspect.     Alterations 
to  London  premises  had  cost  £1,050,  and  this  would  be  gradually 
written  off.    Turning  to  the  other  side  of  the  account,   the  profit 
shown  for  the  period  ended  July  23rd  last  amounted  to   £31,119, 
and  considering  that  they  had  had  a- very  trying  season,  the  share- 
holders would  consider  this  as  eminently  satisfactory.  He  thought  it 
was  onlv  right  that,  as  ho  was  the  vendor  and  issued  the  pros- 
pectus, ho  should  give  a  comparison   between  the  figures  in  tho 
prospectus  and  the  balance-sheet  now  before  them.   The  gentlemen 
who  were  partners  in  the  past   had  received  no   salaries,  but  were 
paid  out  of  profits.     :Most  of  these  gentlemen  were  now  managing 
the  business,  and  were  paid  salaries" amounting  to  £3,348;  so  that 
it  really  meant,  as  compared  with  the  statements  in  the  prospectus, 
that  the  profits  shown  for  the  year  would  be  £34,468.     Tho  average 
profits  shown  by  the   prospectus  were  £32,037 ;  so  that  the  figures 
he  had  given  would  show  an  advance  of  .£2.430  over  that  average, 
which   was  most   satisfactory.     Coming  to   tho    division    of   the 
profits  after  the  payment  of  the  fixed  charges  there  remained  a 
balance  of   £15,030  for  further  distribution.     The  board  recom- 
mended that  out  of  this  balance  the  whole  of  tho  preliminary 
expenses,  amounting  to  £1,220,  should  be  written  off,  that  £2,000 
should  be  placed  to  reserve,  that  four  months  preference  dividend 
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to  July  31  should  be  retained  in  hand,  amounting  to  £3,333, 
and  that  a  dividend  at  the  rate  of  7  per  cent,  per  annum 
upon  the  ordinary  shares  should  be  declared,  absorbing 
£6,197,  and  leaving  £2,278  to  be  carried  forward  to 
next  year's  business.  He  believed  the  conpany  had  as 
fine  a  set  of  men  in  its  employ  as  any  firm  or  company  could 
possibly  possess.  He  felt  pleased  that  this  business  had  been 
floated,  not  upon  any  directors'  names,  but  entirely  upon  its  own 
merits,  and  he  believed  it  would  continue  to  maintain  its  good 
position.  He  was  glad  to  say  that  the  present  season,  which  had 
now  advanced  something  like  two  months  and  a  half,  had  been  a 
most  satisfactory  one,  and  that  their  sales  showed  an  increase  each 
month.  He  would  like  to  give  the  shareholders  some  information 
as  to  the  improved  prospects  of  the  colony  of  Victoria,  only  touch- 
ing upon  what  had  been  actually  accomplished  by  the  labour  of  the 
people.  It  was  gratifying  to  find  that  after  a  period  of  lengthened 
depression  the  colony  of  Victoria  was  once  more  on  the  road  to 
prosperity.  What  was  most  promising  was  that  the  prosperity  was 
likely  to  be  lasting  in  its  character.  In  conclusion,  he  thought  he 
might  congratulate  the  shareholders  on  having  secured  a  business 
that  had  been,  and  always  would  be,  conducted  on  such  principles 
that  success  was  assured.  Their  first  aim  was  to  do  the  best  they 
could  for  their  customers,  and  he  did  not  hesitate  to  say  that  for 
straightforward  dealing  and  having  the  respect  and  confidence,  not 
only  of  their  numerous  customers,  but  of  those  with  whom  they 
did  business  on  this  side  of  the  world,  Paterson,  Laing,  and  Bruce, 
Limited,  stood  second  to  none  in  all  the  Australian  colonies.  Look- 
ing forward  to  the  future,  they  had  made  some  of  their  best  men 
holders  of  ordinary  shares,  gradually  placing  them  in  such  positions 
as  would  increase  their  interest  in  the  company.  He  then  m6ved 
the  adoption  of  the  report  and  accounts. 

Mr  J.  R.  Laing  seconded  the  resolution,  which  was  carried 
unanimously. 

The  auditors  (Messrs  James  and  Edwards)  were  then  duly 
reappointed,  after  which  a  vote  of  thanks  was  accorded  to  the 
chairman  and  directors,  and  the  proceedings  terminated. 


WAITEKAUEI   GOLD  MINING  COMPANY,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  Waite- 
kauri  Gold  Mming  Company,  Limited,  was  held  on  the  11th  inst 
at  the  Cannon  street  Hotel,  Lo;:don,  Jlr  Thomas  Bussell  C.M.g' 
(the  chairman  of  the  company)  presiding.  ' 

The  secretary  (Jlr   Hubert  Akers)   having  read   the  notice  con- 
vening the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  period  under  leview  the  board  had 
had  difficult  questions  to  deal  with,  but  the  year's  work  had  been 
successful.  The  mining  and  milling  outlook  had  very  much 
improved,  and  he  congratulated  the  shareholders  on  the  brighter 
prospects  of  the  company  to-day.  In  referring  to  various  points  of 
interest  in  connection  with  the  explorations  on  their  property  he 
remarked  that  the  increased  value  and  extended  length  of  pav- 
able  ore  in  the  No.  1  and  2  levels,  the  great  size  of  the  reef  in  the 
Ivo.  2  level,  the  continuance  of  valuable  ore  in  the  No  1  level  at 
several  hundreds  of  feet  north  of  the  gold  in  Corbett's  level,  and 
the  fact  that  the  lode  was  increasing  in  size  and  value  were  most 
significant  and  important.  These  facts  proved  that  below 
the  points  of  surface  disturbance,  the  reefs  were  gold 
bearing,  and  they  were  especially  encouraging  in  view 
of  the  further  expenditure  of  capital  for  the  exploration 
of  the  mine  at  greater  depths  and  over  extended  areas. 
Steps  were  being  taken  to  effect  a  radical  change  in  the  treat- 
ment  of  their  ores,  as  experience  had  proved  that  the  difficul- 
ties encountered  in  connection  with  the  extraction  of  bullion 
were  largely  due  to  the  adoption  of  the  dry-crushing  svstem.  At 
the  recommendation  of  their  officials,  the  board  had  given  authority 
for  ten  head  of  stamps  at  the  large  mill  to  be  adapted  for  wet 
f  ™rdm^'  If  fu''  °l  'i^'^  conversion  of  ten  head  of  stamps  would 
be  £400,  and  of  the  whole  mill  £1,600.  There  waslittle  doubt  that, 
after  the  conversion  of  the  ten  head  of  stamps  had  been  completed 
they  would  proceed  to  alter  the  whole  of  the  battery.  This  chanee 
was  expected  to  result  in  a  more  certain  and  better  extraction  of 
bullion  and  at  a  le^^sened  cost.  In  present  circumstances  it  was 
impossible  to  mine  low-grade  ore  in  New  Zealand  at  a  profit,  and 
mining  on  a  small  scale  could  not  be  profitably  carried  on  there  at 
all.     Pressed  by  these  conditions,  the  board  had  carried  out  exten- 

f9?,imn  i^'tt!^"^^^^l'^°'''^'',-  ,^>t°<iate  they  had  spent  over 
£230,000  n  the  purchase  and  development  of  their  properties. 
These  works  had  taken  all  their  ready  money  on  capital  account 
and  more,  and  a  large  company  like  this  could  not  be  carried  on 

mfi°n^m^f''°''"?';l''"^'''°"''°S  '^^'='"'=«-  «  t^eir  gold  afloat 
(£16,000),  stores  at  the  mine,  and  other  current  items  w^e  turned 

rr  ^l?f  Jj  i  f  P/''^"'  moment,  there  would  be  sufficient  to  pay 
on  the  nioderate  temporary  loan  which  they  had  to  maintain  their 
workingbalances,and  this  wouldleave  thedebenture  debt  the  only  debt 
4u1  '^^.'^"'"P^^y'  ^"tl?  7,000  shares  unsold  and  to  thegood 
Although  they  were  spending  a  considerable  sum  on  capital  account, 
they  had  now  turned  the  corner,  and  were  getting  more  from  the 
mine  than  they  were  putting  into  it,  so  that  it  would  beposs°ble  to 
Folwh  n  ^  V  °P'°  "1'  the  property  further  without  an  appeal 
to  shareholders   or  money.    But   they  had  a  large  area  of  gold- 

woTk"^tf  T  h-'?'°''  7.'*^.^  ^"'^-^^  Cross  section,  and  other 
work  to  do  which  vvould  involve  expenditure.  Instead  of 
borrowing  money  the  board  thought  that  the  more  saUsfactorv 
course  would  be_ to  rectify  the  disturbed  position  of  the  capital 
account  and  to  issue  asufficient  number  of  shares  to  enable  tCn 
to  complete  the  works  in  contemplation  out  of  a  legitimate  capTtal 
fund  and  leave  the  revenue  account  free  It  was  t  -ne  tLt  tw 
might  have  to  issue  the  new  shares  at  par,  but  he  saw  no  ob  ectio.^ 
to  this  course,  seeing  that  they  would  be  offered  to  thrsharehoTdeS! 


Mr  H.  J.  Bristow  seconded  the  motion. 

In  reply  to  questions  from  various  shareholders,  the  Chairman 
said  that  the  new  issue  would  probably  consist  of  57,000  shares, 
which  would  increase  their  capital  to  £200,000.  The  whole  matter 
would,  however,  be  submitted  to  the  shareholders  later  on. 

The  motion  was  then  put  to  the  meeting  and  unanimously 
adopted. 

SHEBA  QUEEN  GOLD  AND  EXPLORATION,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Sheba  Queen  Gold  and  Exploration,  Limited,  was  held  on  the  11th 
inst.,  at  the  Cannon  street  Hotel,  London,  under  the  presidency  of 
Mr  D.  Kingston,  for  the  purpose  of  considering  a  proposal  to  in- 
crease the  capital  of  the  company. 

The  secretary  (Mr  C.  H.  Venning)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  the  directors  made  three  promises  on  the 
formation  of  the  company :  First,  that  the  board  should  be 
strengthened  by  the  choice  of  the  shareholders  themselves  of  two 
more  representatives ;  secondly,  that  a  perfectly  independent  report 
on  the  property  should  be  obtained ;  and  thirdly,  that,  subject  to 
the  shareholders  giving  them  funds  to  the  extent  of  some  £80,000, 
the  mine  should  be  brought  to  a  producing  stage.  With  regard  to 
the  first  promise,  he  thanked  the  shareholders  for  the  two  col- 
leagues whom  they  had  elected  to  the  board,  viz.,  Mr  Wilson  and 
Mr  Gardiner,  both  able  and  indefatigable  gentlemen,  and  whose 
knowledge  of  the  requirements  of  the  property  had  been  of  great 
value  to  the  board.  He  (the  chairman)  had  himself  spent  between 
eight  and  nine  months  in  South  Africa,  and  was  on  and  of!  the 
property  for  weeks  and  months  together.  The  claims  acquired  by 
the  company  had  been  legally  transferred,  and  on  survey 
were  found  to  contain  more  claims  than  had  been  bargained 
for.  These  were  at  once  secured,  without  any  extra  payment 
being  made  to  the  vendors.  As  to  the  second  promise,  a  thoroughly 
practical  engineer  had  been  obtained  to  report  upon  the  value  of 
the  mine,  viz.,  Sir  C  Wilson  Moore,  and  he,  in  conjunction  with  his 
brother,  had  furnished  a  report — a  perfectly  unbiassed  report— 
which  showed  the  excellent  quality  of  the  property  and  the  course 
to  be  adopted  to  put  it  on  a  dividend-paying  basis.  At  the  foot  of 
the  hiU  where  their  claims  were  situate  a  river  flowed,  the  water  of 
which  was  capable  of  developing  all  the  power  required.  The 
directors  had  secured  the  water  right,  and  while  in  South  Africa  he 
was  able  to  see  that  it  was  not  encroached  upon.  Coming  to  the 
third  promise  of  the  directors,  the  chairman  said  it  was  contingent 
on  the  shareholders  supplying  the  necessary  funds.  The  raising  of 
that  extra  capital  would  certainly  increase  the  revenue.  He  did 
not  propose  to  deal  fully  with  the  expenditure  up  to  date — that 
would  be  gone  into  at  the  annual  meeting,  to  be  held  shortly— but 
for  the  information  of  the  meeting  he  begged  to  state  that  the 
amount  expended  since  the  reconstruction  had  been  £19,400,  made 
up  as  follows : — Registration  fees  and  liabilities  of  the  old  com- 
pany, £1,332  16s  lid;  underwriting,  £2,137  10s;  new  claims, 
£5,000  ;  London  office  expenses,  £1,501  13s  2d  ;  expenses  in  rsspeot 
of  testing  the  ore  sent  home,  £710  lis  ;  mine  expenses, 
£8,741  12s  3d.  That  took  matters  as  far  as  it  was  in  his  province 
to  take  them,  and  he  asked  Mr  T.  H.  Wilson  to  carry  on  the  thread 
of  the  story. 

Mr  Wilson  said,  as  the  result  of  much  investigation,  he  was 
satisfied  that  the  value  of  their  ores  could,  after  the  experiments 
already  made,  be  turned  to  the  benefit  of  the  company,  and  the 
path  was  clear  for  them  becoming  dividend  payers.  The  mine  was 
equally  good  throughout,  and  he  was  satisfied  that  if  adequate 
funds  were  provided  the  Sheba  Min3  would  take  a  high  place 
among  South  African  mines. 

Mr  C.  Wilson  Jloore,  the  engineer,  stated  that  the  shareholdeM 
in  the  Sheba  Queen  possessed  a  large  and  valuable  body  of  ore.  He 
had  a  high  opinion  of  its  prospects  ;  there  were  several  gold- 
bearing  lodes  in  the  mine,  and  it  could  provide  large  quantities  of 
good  ore  for  many  years  to  come.  ^^ 

The  Chairman  said  the  directors  recommended  an  issue  of  120,000 
shares  of  10s  each  to  carry  a  preferential  dividend  of  20  per  cent, 
They  expected  to  pay  50  per  cent,  upon  the  share  capital.  He 
moved  a  resolution  authorising  the  directors  to  raise  the  necessary 
capital. 

Mr  Short  suggested  that  the  shareholders  should  defer  taking  any 
decisive  step  until  an  inquiry  had  been  held  into  certain  matteis 
connected  with  the  reconstruction  of  the  property. 

After  a  good  deal  of  discussion  the  resolution  was  put  to  th* 
meeting,  and  declared  to  be  carried. 


KLERKSDORP    GOLD    MINING    AND    DIAMOND    COMPANY, 
LIMITED. 

The  statutorv  general  meeting  of  the  shareholders  in  the  Klerks- 
dorp  Gold  Mining  and  Diamond  Company,  Limited,  was  held  on 
the  11th  inst.  at  the  Cannon  street  Hotel,  London,  Mr  Donaia 
Macdonald  presiding. 

The  secretary  (Mr  A.  J.  May)  having  read  the  notice  convening 
the  meeting,  inn,. 

The  Chairman  stated  that  he  had  not  very  much  to  tell  tne 
shareholders,  as  practically  all  the  information  at  the  disposal  oi 
the  board  was  set  forth  in  the  circular  issued  with  the  notice  con- 
vening the  meeting.  Mr  P.  0.  Wilson,  who  fully  explained  the 
condition  of  the  company's  property  in  June  last,  had  left  tms. 
country  for  Klerksdorp,  but  the  directors  had  not  yet  heard  ol  nis 
arrival  there.  It  was  proposed  greatly  to  develop  their  mine,  so  M 
to  be  in  a  position  to  deal  with  an  output  of  10,000  tons  of  ore  a 
month.  The  reconstruction  of  the  company  had  been  su:^oessluuy 
carried  through,  and  the  780,000  shares  oSered  for  subscription  haa 
been  allotted.     Under  the  articles  of  association  it  would  be  neoes- 
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sary  for  them  to  proceed  at  that  meeting  to  the  election  of  directors, 
and  Jlossrs.  W.  M.  Colchester  Wemyss,  Colonel  F.  G.  Steuart,  Mr 
C.  J.  Posno,  and  himself,  -nho  retired,  offered  themselves  for 
re-election.  Dr  L.  C.  Alexander,  he  understood,  was  to  be  proposed 
as  a  director.  The  board  knew  little  about  that  gentleman,  and 
were  unable  to  recommend  him  for  election.  In  conclusion,  he 
thanlied  the  shareholders  for  the  manner  in  which  they  had  sup- 
ported himself  and  his  colleagues,  and  mentioned  that  the  board 
had  received  proxies  representing  264,000  votes. 

Mr  Vincent  said  he  had  seen  it  stated  that  the  board  had  used 
the  funds  of  the  company  for  sending  out  proxies,  and  for  other- 
wise promoting  their  own  re-election,  and  he  desired  to  know  if  that 
were  correct. 

The  Chairman  replied  that  there  was  not  the  slightest  founda- 
tion for  the  assertion. 

Dr  Alexander  said  that  he  should  like  to  know  if  the  decision  of 
the  directors  to  pay  the  cost  of  sending  out  the  proxies  was  not 
arrived  at  subsequent  to  his  letter  to  the  newspapers.  He  wished 
to  appeal  to  the  directors  to  allow  the  matter  of  the  election  of  the 
new  board  to  be  settled  by  the  meeting,  irrespective  of  the  proxies 
of  absent  shareholders.  If  they  did,  he  believed  they  would  not 
find  the  shareholders  ungenerous.  There  was  no  self-seeking  so 
far  as  he  was  concerned.  He  had  merely  consented  to  join  the 
board  for  a  limited  time  to  see  if  ho  could  do  anything  to  make  the 
company  a  success,  and  not  because  he  wanted  to  share  the  £750 
payable  annually  to  the  directors.  He  was  of  opinion  that  the 
board  badly  required  to  be  reconstituted. 

Mr  Posno  maintained  that  it  was  only  fair  that  absent  share- 
holders should  have  the  right  to  be  represented  by  their  proxies. 

Dr  Alexander  thereupon  moved  the  adjournment  of  the  meeting 
for  a  month,  remarking  that  the  proxies  would  not  be  available  for 
use  at  the  adjourned  meeting.  Mr  C.  G.  Bentfield  seconded  this 
proposal,  which,  however,  was  defeated  by  44  to  31  votes.  The  re- 
election of  the  directors  was  then  proceeded  with,  and  gave  rise  to 
a  long  discussion.  On  a  show  of  hands  proposals  for  the  re-election 
of  Mr  Macdonald  and  Colonel  Steuart  were  defeated,  while  Mr 
Posno  and  Mr  Wemyss  were  re-elected,  the  former  unanimously, 
and  Dr  Alexander  by  a  considerable  majority.  A  poll  was  demanded 
with  regard  to  the  voting  in  the  case  of  Mr  Macdonald,  Colonel 
Steuart,  and  Dr  Alexander,  with  the  result  that  the  proposition  for 
the  election  of  Dr  Alexander  was  rejected,  and  the  motion  for  the 
re  election  of  the  two  other  gentlemen  was  carried. 

The  proceedings,  which  were  characterised  by  considerable  dis- 
order, then  came  to  a  conclusion. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Castoms  

Excise  

Estate,  &o..  Duties  

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands , , 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    

Total  Receipts  


Estimate 

for 

the  Year 

1898-9. 


£ 
21,080,000 
28,950,000 
10,670,000 

7,600,000; 

2,495,000! 
17,700,0001 
12,600,000 

3,140,000 
430,000 


715,000 
1,730,000 


Apl.  1,  '97 

to 

Oct.  9, 

1897. 


£ 

10,242,000 
14,392,000 
5,815,000 
3,817,000 
510,000 
4,334,000; 
6,310,000; 
1,765,000 
165,000 


£ 

10,972,000 
14,191,000 
5,736,000 
3,897,000 
480,000 
4,093,000 
6,070,000 
1,690,000 
165,000 


422,258        443,461 
8»3,95l        938,569 


Week 
Ended 
Oct.  8, 
1898. 


£ 

521,000 
572,000 
175,000 
177,000 


Week 
Ended 
Oct.  9, 
1897. 


£ 
619,000 
591,000 
216,000 
197,000 


204,000  213,000 
910,000  850,000 
125,000      120,000 


204 


107,110,000  48,616,209i  48,676,030     2,684,204   2,806,006 
EXPENDITURE. 


Estimate 

(or 
the  Year 

1898-9, 
inclading 

Supple- 
mentary 
Estimates 


£  £ 

Permanent  Charge  of  Debt  25,000,000  16,179,722 
Other    Consolidated   Fund' 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '98 

to 

Oct.  8 

1898. 


Apl.  1,  '971 

to 

Oct.  9, 

1897. 


Services    

Supply  Services. 


£ 
16,505,839 


1,087,839 


Week 

Ended 

Oct.  8, 

1898. 


2,010,000     1,047,267 
79,945,000  40,377,775  37,401,773,     1,555,108'  1,579,039 


£ 

4,777,418 

203,052 


Week 

Ended 
Oct.  9, 
1897. 


£ 

4,797,390 

240,231 


106;^,000  57«>4,764i  54,995,4511  6,535,5781  6,616,660 

I  £        !        £ 

Balances  Bank  of  England  878,128i  1,117,104 

Do       Bank  of  Ireland      |  422,775 1     375,263 


i^be  18  ankers'  ®  alette. 


BANK   EETUKNS  AND   MONEY   MARKET. 
BANK    OF   ENGLAND. 

AccotmiB  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  October  12, 1898. 

ISSUE    DEPAETMENT. 

£ 

Notes  issued    45,745,005  '  Government  debt 

Other  securities  . . 


45,745,005 


£ 

11,015,100 

5,784,900 

Gold  coin  &  buUion    28,945,005 

45,745,005 


Government      securi- 
ties    12,901,640 

Other  securities    28,240,396 

Notes 18,040,430 

Gold  and  sUver  coin . .     2,250,946 

61,433,412 


BANKING   DEPAKTMENT. 

£ 
Proprietors'  capital  . .  14,553,000 

Best    3,128,956  ■ 

Public  deposits*   7,176,652 

Other  deposits 36,464,251 

Seven-days  and  other 

biUs 110,553;. 

61,433,412 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  October  13,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FEISAT  NIOHT. 

The  preceding  accoijnts  compared  with  those  of  the  previous 
week  exhibit : — 

Increase.  Decrease. 

£  £ 

Circulation  (excluding  7-day  and  other  bills) 455,830 

Public  deposits 998,887 

Other  deposits    1,265,285 

Government  securities   1,300,000 

Other  securities 843,508 

Bullion.... 550,991 

Rest    4,988     

Reserve 95,161 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  October  12, 1898 : — 


Date. 


Coin  and 
Bullion. 


1898 
July   20  36, 


Aug. 


Sept. 


Oct. 


27:35, 

3i34 

10(34, 

17;34: 

24  35, 

3135, 

734, 

14i34, 

2i;33, 

28;33, 

5'31 

1231, 


£ 

,244,853 
,283,046 
,479,098 
,513,093 
,984,867 
,065,342 
,023,218 
,752,051 
,650,808 
,804,883 
176,964 
,746,942 
195,951 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


£ 

142,000  out 

537,000  out 

130,000     in 

15,000    in 

168,000    in 

50,000  out 

99,000     in 

2,000     in 

100,000  out 

981,000  out 

334,000  out 

62,000  out 

174,000  out 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 

27,868,715 
27,916,487 
28,406,805 
28,088,300 
28,012,030 
27,750,840 
27,935,395 
27,761,040 
27,429,180 
27,109,665 
27,514,200 
28,160,405 
27,704,575 


Deposits 


£ 

54,748,570 
53,198,628 
51,282,487 
51,007,135 
150,243,011 
;49,754,818 
149,244,380 
148,401,125 
148,595,981 
46,022,443 
147,169,272 
145,905,075 
43,640,903 


Securities 
in       I 
Banking 
Depart- 
ment. 


£ 

47,709, 
47,158, 
46,548, 
45,935, 
44,632, 
43,807, 
43,760, 
43,064, 
43,002, 
40,962, 
43,134, 
43,325, 
41,142, 


Reserve. 


SS2 


,317  25,176,138;  455 
,028  24,166,561  45,% 
,893122,872,293'  44§ 
,67123.224,793  45^ 
849  23,772,837]  47} 
,820  24,120,502i  483 
383  23,867,823  488 
,920;23,791,011:  49 
,998  24,021,628  49ft 
,510  23,495,218  50}^ 
,899  22,462,7641  47* 
,544 1 20,386,537 1  44:" 
,036^20,291,376  46i 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation  (excluding 
Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities  . . . 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  .... 


Oct.   10, 
1888. 


Oct.  16, 
1895. 


£ 
25,435,190 
7,469,578 
24,701,777 
18,169,956' 
20,796,546; 
11,093,383 
20,328,573 

1^ 

3«% 

978 

43d 

303    7d 

25.381-435 

12.2J-3i 

20-65-9 

125,067,000 


Oct.  14, 
1896. 


£ 

26,523,165 
4,695,360 
50,405,834 
16,221,4731 
28,219,1201 
31,434,080 
41,157,225 

56J% 
2% 

1071 

3l5^d 

24s   3d 

25.23S-28I 

12.2i-3i 

20.56-60 

169,409,000 


£ 

27,625,550 
5,420,991 
47,706,184 
16,185,0471 
27,986,077; 
26,770,993 
37,596,543 

50i% 

3% 

■Hi 

108* 

295d 

26s  7d 

25.183-235 

12.li-2i 

20.60-64 

124,537,000 


Oct.  13, 
1897. 


Oct.  12, 
1898. 


£  £ 

27,872,765i  27,704,575 

7,178,852|     7,176,652 


40,532,667 
15,258,726 
29,381,214 
20,924,263 
31,997,028 

43i% 
3% 
2| 

111ft 

26id 

328  Id 


36,464,251 
12,901,640 
28,240,3% 
20,291,376 
31,195,951 

46a  % 
4% 

109A, 

27i<.a 

26s    6d 


25.18}-23}  25.32i-37i 

12.1-2    i     12.2-3 

20.57-61      20.67-71 

126,370,0001141,856,000 


♦  New  2i  per  Cents.— Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
sscurities,"  showed  in  1888  an  excess  of  £3,905,231,  and  in  1895  an 
excess  of  £25,186,714,  in  1896  an  excess  of  £19,720,107,  and  in  1897 
an  excess  of  £11,151,453.  In  1898  there  is  an  excess  of  £8,223,855. 

In  1895,  at  this  time,  the  money  market  was  in  a  stagnant 
condition  ;  the  discount  rate  for  best  three  months'  bills  was  only 
J  per  cent.,  while  loans  commanded  only  J  to  J  per  cent.  On  the 
Stock  Exchange  a  great  fall  had  occurred  in  South  African  mining 
shares,  leading  to  several  failures,  and  causing  general  depression 
in  prices.     The  promotion  of  new  companies  was  very  active. 

At  the  corresponding  period  in  1896,  a  general  expectation  that 
the  Bank  rate  would  be  advanced  was  not  realised,  the  directors 
deciding  to  keep  it  at  3  per  cent.  The  chief  reason  influencirg 
their  action  was  the  abundance  of  money,  as  other  circumstanced 
would  have  justified  a  rise,  the  Imperial  Bank  of  Germany  havin„' 
raised  its  rate  to  5  per  cent.,  while  over  a  million  and  a-half  in  gold 
was  withdrawn  for  export  during  the  week.  The  outside  market 
rate  for  best  three  months'  bills  was  2g  per  cent.  Silver  was  firm 
at  30id  per  ounce.  ^    i.- 

In  1897  the  Bank  rate  was  advanced  from  ZJ  to  3  per  cent.,  this 
movement  following  a  rise  to  5  per  cent,  by  the  Imperial  Bank  of 
Germany  on  the  previous  Monday.  Floating  money  remamed  very 
abundant  only  1  per  cent,  being  paid  for  loans.  The  market  so  far 
followed  the  Bank  as  to  lift  the  outside  rate  for  best  thtee  months 
bills  to  2i  per  cent.  The  engineering  dispute  had  been  in  progress 
for  some  months,  but  prices  on  the  Stock  Exchange  were  fairly 

The  following  figures  from  the  ofBcial  returns  show  the  amount 
of    bills  and    cheques    cleared    at    the   Bankers'    Clearing-house. 
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Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  :— 

(OOO's  omitted.V 


Weeks 
Ending. 

Total 

Stock  Exchange 
Pay  Days. 

Consols  Pay  Days 

"  Fourths  "  of 
the  Month. 

Date.     - 
1898. 
JanltoJulyl3 

20 

27 

Aug.     3 

10 

17 

24 

31 

Sept.    7 

14 

21....... 

28 

Oct.      5 

12 

£ 

4,340,424, 
172,592, 
128,732, 
146,426, 
139,590, 
161,808, 
121,718, 
144,641, 
141,274, 
121,223, 
159,106, 
132,029, 
197,542, 
141,856| 

Date 

1898. 

Mar.     11 

30 
April    13 

29 
May     12 

26 
June    10" 

29 
July     14 

28 
Aug.     12 

31 
Sept.    14 

29 

£ 

54,188, 
54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 

Dat«. 

1897. 
Oct.    4 
Nov.  4 
Dec.   1 

1898. 
Jan.    3 
Feb.   2 
Mar.  1 
April  1 
May   5 
June  1 
July   1 
Aug.   4 
Sept.  1 
Oct.   3 

£ 

30,695, 
76,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,764, 

Date. 

1897. 
Oct.    4 
No-v.  4 
Dec.   4 

1898. 
Jan.   4 
Feb.  4 
Mar.  4 
Apr.    4 
May   4 
June  4 
July  4 
Aug.  4 
Sept.:  3 
Oct.    4 

£ 

30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,944, 
20,370, 
29,713, 

Total,  1898   .. 
Correspondng 

total,  1897.. 
Inc.  or  Dec.  1 

in  1898   . .  ) 
Gross  total  in 

1897 

Dal896.... 
In-!,  or  Deo.  1 

in  1897  ..( 

6,248,961, 

1  5,720,699, 

+     528,262, 
=       9-23% 

]] 

904,790, 

812,042, 

+    92,748, 
=    11-42% 

** 

341,167, 

304,471, 

+     36,696, 
=    12-05% 

278,965, 

251,830, 

+  27,136, 
=  10-78% 

7,491,281, 

7,574,853, 

—      83,572, 

=       1-10% 

1,113,682, 

1,162,866, 

—    49,184, 

=    4-^3% 

•• 

362,610, 

380,354, 

—    17,744, 

=    6-38% 

•• 

302,123, 
290,681, 
+  11,442, 
=  3-94% 

The  "  fourth  "  fell  on  Sunda 


PROVINCIAL    OLEARINO    RETURNS- 


MANCHESTER- 

Jan.  1  to  Oct.  1 

Week  ending  Oct.  8. . . . 


£         i  £ 

149,930,600:144,805,900 
4,718,600     3,910,100 


Total  to  date . 


154,649,2001148,716,000  +5,933,200:       4-0 


UVEPPOOL- 

Jau.  1  to  Oct.  1 

Week  ending  Oct.  8 . 


Total  to  date . 


BrRHINGHAH- 

Jan.  1  to  Oct.  1 

Week  ending  Oct.  8. 


Total  to  date . 


KEWCASTLE-ON-TYirE- 

Jan.  1  to  Oct.  1 

Week  ending  Oct.  8 . . . 


Total  to  date . 


BMSTOI- 

Jan.  1  to  Oct.  1 

V/eek  ending  Oct.  8.. 


Total  to  date . 


1R98. 


1897. 


Inc.  or  Dec. 


£  I 
+  5,124,7001 
+    808,500 


3-54 
20-7 


96,317,400 
2,503,200 


98,820,600 


42,764,700 
1,256,300 


44,021,000 


48,317,700 
1,478,800 


90,006,300  +6,311,100 
2,322,200+    181,000 


92,328,500  +6,492,100 


42,308,100 
1,108,400 


43,416,500 


49,796,500 


19,628,400 
598,900 


20,227,300 


44,789,600 
1,311,000 


46,100,600 


19,067,400 
554,500 


19,621,900 


+    456,600 
+    147,900 


+    604,500 


+  3,528,100 
+    167,800 


+  3,695,900 


+    516,039 
+      44,400 


+    605,400 


7-01 
7-7 


70 


1-08 
13-34 


1-4 


78-75 
12-8 


8-02 


2-9 

8-0 


30 


The  principal  items  in  the  latest  -weekly  accounts  published  by 
the  leading  Continental  and  the  Ne-w  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year: — 

BAKE    OF   FRANCE. 


Assets. 

Coin  and    bullion — Gold 

—  Silver 

Government  securities  . . 

Discount  and  advances. . 

Liabilities. 

Notes    

Government  deposits    . . 
Private-deposits 


Got.  13, 
1898. 


£ 
73,938, 
49,238, 
14,104 
47,503; 

147,829, 
12,048, 
16,587, 


Got.  6, 
1898. 


I 


£ 

74,321,000 
49,490,000 
14,104,000 
45,724,000 

146,272,000 
11,513,000 
17,910,000 


Oct.  14, 
1897. 


£ 

78,476,000 
48,250,000 
14,104,000 
45,567,000 

148,815,000 
9,033,000 
18,528,000 


Comparative  Increase 
or  Decrease. 


Last  Week;La8t  Year. 


£ 

—  383,000 

-  252,000 

+  1,779,000 


£ 
—  4,538,000 
+     988,000 

+  l,93i6,000 


+  1,557,000—  986,000 
+  535,000  +  3,015,000 
—  1,323,0001+  1,941,000 


NETHERLAITDS   BANE. 


Assets. 
Coin   and  bullion — Gold 

—  Silver 

Discount  end  advances. . 

LlABlUTlES. 

Notes  in  circulation  .... 
Deposits 


Oct.  8, 

1898. 

£ 

4,313,000 
6,695,000 
7,832,000 

17,919,000 
301,000 


Oct,  1, 

1898. 

£ 

4,313,000 
6,750,000 
7,752,000 

17,796,000 
382.000 


Oct.  9, 
1897. 

£ 

2,629,000 
6,720,000 
9,133,000 

17,379,000 
356,000 


Last  Week  Last  Year. 
£         I         £ 

1+  1,684,000 
55,000'—  25,000 
80,000j—  1,301,000 


123,000  + 
81W0l— 


540,000 
55,000 


BAWE   OF   SPADf. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


Oct.  8, 

1898. 

£ 

10,930,000 

5,260,000 

7,322,000 
45,726,000 
15,140,000 

12,569,000 

57,363,000 

35,361,00C 


Oct.  1, 

1898. 

£ 

10,875,000 

5,352,000 

7,340,000 
44,721,000 
15,140,000 

12,155,000 

56,459,0a 

34,419,000 


Oct.  9, 
1897. 

£ 
9,027,000 
10,437,000 
1,820,000 
21,517,000 
15,560,000 

9,054,000 

46,997,000 

18,038,000 


Iiast  Week 
£ 

+       55,000 

—  92,000 

-  18,000 
+  1,005,000 


+  414,000 
+  904,000 
+     942,000 


Last  Tear. 

£ 
+  1,903,000 

—  5,177,000 
+  5,502,000 
+  24,209,000 

—  420,000 

+  3,515,000 
+  10,366,000 
+  17,323,000 


NATIONAL   BANE   OF   BILGIUM, 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation  . . 
Current  accounts 


Oct.  6,    I  Sept.  29, 
1898.      i      1898. 

£  £ 

4,292,000;    4,165,00C 
17,201,0001  16,806,000 


Oct.  7, 
1897. 

£ 
4,199,000 
16,971,000 


19,603,000   20,111,000   18,867,000 
3,437,000'    2,550,000!    3,934,000 


Last  Week 

£ 
+     127,000 


Last  Year. 

£ 
+       93,000 


+     395,000!  +     230,000 


503,000  + 
887,0001— 


741,000 
497,000 


mPEBIAL  BANE    OF    GERMANY. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  . 
Current  accounts    . . . 


Oct.  7, 

1893. 

£ 

36,305,000 


Sept.  30,  I    Oct,  7. 
1898.      I      1897. 
£  £ 

35,905,000:  37,409,000 


53,475,000|  54,507,000:  47,917,000 

64,682,00o|  66,979,00ol  62,105,000 
21,791,000:  21,587,0001  19,279,000 


Last  Week 
£ 
599,000 

—  1,032,000 

—  2,297,000 
+      205,000 


Ijast  Year. 

£ 
—  1,103,000 
+  5,558,000 

+  2,577,000 
+  2,512,000 


BANK   OF   RUSSIA. 


!  'Sept.  16, !  'Sept  1     'Sept.  16 
:(Sept.  28),  (Sept.  13),  (Sept.  28) 
1893.  1898.      I      1897. 

Assets  £  £        ^'        £ 

Gold ;....' ; . . .  .!l02,7'52,000  106,525,000  114,766,000 

Silver  &  subsidiary  coins:    3,859,000     4,244,000     4,504.000 
"  ■  4,807,000      e.846;000 


+ 


Notes  in  reserve ;  6,109,000 

Treasury  debt 17,500,000   17,500,000  20,628,000 

Discounts  and  advances'  20,867,000   20,746,000  25,489,000 

Securities '  3,466,000     3,398,000  2,627,000 

Liabilities. 

Notes  in  circulation  i  77,891,0001  79,193,000100,032,000 

Treasury  account   '  41,353,000'  41,902,000  45,843,000 

Deposits !  18,788,000   19,065,000:  18,154,000 

*  All  items  converted  at  10  roubles  per  £. 
BANK    OF   ITALY, 


Last  Week 
£ 

—  3,773,000 

—  385,000, 
+  1,302,000 


121,000 
68,000 

—  1,302,000! 

—  549,000 

—  277,000! 


Last  Year 

£ 

12,014.000 

645,000 

737,000 

—  3,128,000 

—  4,622,006 
+   839,000 

—22,141,000 

—  4,490,000 
+   634,000 


Assets. 
Reserve — Gold  coin  and 
bullion 

—  Foreign  gold  bills 

—  Silver  .... 
StaiM  notes  &  small  chnge 
Discount  and  loans. 
Public  stock  &  State  loan  s 
Credits,  internal  &  abroad 

Liabilities. 
Note  circulation  . . 
Current  accounts 
Deposits  at  notice 


Sept.  20, 

1893. 

£ 

Sept.  10, 

1898. 

£ 

12,190,000 
2,491,000 
2,203,000 
1,037,000 
7,338,000 
7,774,000 
5,851,000 

12,181,000 
2,513,000 
2,204,000 
948,000' 
7,333,0001 
7,774,000: 
6,036,000 

30,616,000   30,738,000 
3,422,0001    3,345,000 
6,111,0001    6,273,000 

Sept.  20, 
1897.      Last  Week 
£  £ 


12,515,000!  + 
2.768,OOo'— 
2,427,000  — 
1.123,000  + 
7,937,000!+- 
4,439,000' 
5,677,000  — 


30,927,000 
3,126,000 
6,256,000 


9,000 
22,000 

1,000 
89,000 

5,000 

185,000 


—  122,000 
+       77,000 

—  161,000 


Last  Year. 
£ 

—  325,000 

—  277,000 

—  224,000 

—  86.000 

—  649,000 
+  3,335,000 
+      174,000 

—  311,000 
+      296,000 

—  145,000 


AUSTRO-HTINOARIAN    BANK. 

Oct.  7, 

Sept.  30, 

Oct.  7, 

1893. 

1898. 

1897. 

Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Coin  and  bullion — Gold 

29,257,000 

29,295,000, 

31,998,000 

-       38,000 

—  1,741,000 

—                Silver 

10,440,000 

10,458,0001  10,377,000 

-       18,000 

+       63,000 

Discount  advances,  &o.. . 

20,619,000 

20,439,000!  16,009,000 

+      180,000 

+  4,610,000 

Liabilities. 

1 

Circulation    

59,464,000   59,057,000!  57,620,000 

+      407,000  +  1,844,000 

NEW   YORE  ASSOCIATED    BANES. 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts . 
Liabilities. 

Circulation    

Net  deposits 


Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve' 


Oct.  8 

1898. 

£ 

28,570,000 

10,718,000 

127,276,000 

3,094,000 
142,162,000 

39,288,000 

35,540,000 

3,748,000 


Oct.  1, 
1398. 

27,262,000: 
10,908,000' 
127,114,000: 

3,100,000 
140,426,000 

38,170,000 

35,106,000 

3,064,000 


Oct.  9, 

1897. 

£ 

18,790.000 

14,744,000 

114,346,000 

3,164,000 
125,348,000 

33,534,000 

30,837,000 

2,697,000 


Last  Week 

£ 
+  1,308,000 

190,000 


Last  Year. 
£ 

+  9,780,000 
4,026,000 


+      162,000; +12,930,000 

—         6,000—       70,000 
+  1,736,000  +18,814,000 


+  5,754,000 
+  4,703,000 
*    1,051,000 


+  1,118,000 
+  434,000 
+     684,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — When  the  Imperial  Bank 
of  Germany  on  Monday  raised  its  rate  from  4  to  5  per  cent., 
there  was  a  general  expectation  here  that  the  official  rate 
would  be  advanced  on  Thursday.  As  the  week  wore  on,  how- 
ever, the  position  seemed  to  get  clearer,  and  when  the  advance 
from  3  to  4  per  cent,  actually  took  place  it  created  a  consider- 
able amount  of  surprise.  After  the  event  plenty  of  arguments 
could  be  found  in  justification  of  the  policy,  and  no  exception  to 
the  course  adopted  has  been  taken.  The  market  has 
responded  by  lifting  the  rate  for  best  three  months'  bills 
tc  3J  per  cent.  Floating  supplies  have  been  in  demand 
lately,  owing  to  the  Stock  Exchange  settlement  and 
other  causes.  The  rates  for  loans  liave  risen  to  2J  to  3 
per  cent,  from  day  to  day,  and  3  to  3.}  per  cent, 
for  short  periods.  On  the  advance  of  the  Bank  rate  the  discomit 
houses  raised  their  allowance  on  deposits  to  2j  per  cent.,  and 
the  banks  to  2J  per  cent.  The  Bank  return  shows  decreases  in 
the  Public  Deposits  of  .€998,887,  and  in  the  Other  Deposits  of 
£1,265,285.  Government  securities  have  fallen  £1,340,000, 
and  Other  Securities  £843,508,°theso  movements  being  due 
probably  to  repayments  of  loans,  both  by  the  Bank  and  the 
market.  The  stock  of  gold  at  £31,195,951  shows  a  loss  of 
£550,991,  as  compared  with  the  previous  return.  The  with- 
drawal for  export  amounted  to  £174,000,  so  that  there  was  an 
expansion  in  the  home  circulation  of  about  £377,000.  On  the 
other  hand,  notes  returned  from  circulation  to  the  amount  of 
£455,830,  thus  leaving  a  net  reduction  in  the  reserve  of  only 
£95,161.  The  amount  of  the  reserve  is  now  £20,291,376,  and 
its  proportion  to  the  Bank's  liabilities  is  2J  higher  than  lost 
week,  at  461}  per  cent. 
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The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
durinpr  the  week  :^     - 


Bank  rate ,...,.. 

Market  rates  of  discount : — _ 
60  days'  bankers'  drafts  , ." 

3  mouths'  do 

4  months'  do  , 

6  months'  do 

Loans : — Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances ; — Banks 

Discount  houses  at  call  

At  notice 


Last 
Fri. 


% 


The  following  is  a  comparison  with  previous  weeks  : — 


to  . 
^  o 


3  Months.  4  Months.  6  Months. 


July     8. . 

16.. 

22.. 

29.. 
5.. 

12.. 

19.. 

26.. 
Sept.  2. . 
9.. 


Aog. 


Oct 


16. 
23.. 
30.. 
7.. 
14.. 


i      i 


% 


% 


11 

H 

i| 

li 
I' 

2 

2i 

31 


% 


a 


3  Months.  4  Months.  6  Months 


% 


% 


% 


2i 

3 

I 

3 

3 


.31 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  ; — • 

October. , 


Delivery.        8. 

Spot     ....  ZS^ig 

October  ..  28 

November .  27^ 

December.  2741 


10 

28 

27  ji 
27S 


11. 

27J 

271 


12. 
27i 
27i^ 
2Y?e 
21i 


13. 

27  «e 
27i 
278 
27^ 


14. 

m 

27* 
27A 


The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  October  13th  : — 

Gold. — Bar  gold,  fine,  77s  lljd  per  oz  standard  ;  bar  gold,  parting, 
77.'5  11  Jd  per  oz  standard ;  United  States  gold  coin,  763  7d  per  oz  ; 
German  gold  coin,  76s6id  per  oz;  French  gold  coin,  76s  6Jd  per  oz ; 
Japanese  yen,  76s  6Jd  per  oz. 

Silver. — Bar  silver,  fine,  27-i%d  per  oz  standard ;  bar  silver  con- 
taining 5  grs  gold,  28gd  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  27|d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27^jd  per  oz  standard  ;  cake  silver,  29Jd  per  oz  ;  Mexican  dollars, 
26f6d  per  oz.     Quicksilver,  £7  5s,  3  per  cent,  discount. 

The  Indii  Council  on  Wednesday  offered  for  tender 
E8.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Es. 21, 632,000,  at  prices  ranging  from  Is  3;|d  to  Is  4d. 
The  following  statement  gives  the  result  of  the  sales  from  the 
begiiming  of  the  current  financial  year  : — 

Es.  £ 

April  1, 1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


April  1  to  Oct.  4,  1898    129,496,691 

Oct.  5  to  Oct.  11 4,034,930 


8,591,184 
268,479 


133,631,621     ....       8,859,663 

Allotments  since  last  Friday : — 

Wednesday    2,069,000  in  bills  on  Calcutta 1.»,     ,  ,,  ,„,       i,     ^ 

, 1,229,000  in  l)ills  on  Bombay t  ■*■'  ^^J  31-32a,   about 

702,000  in  bills  on  Madras   j  66  per  cent. 

Next  week  Hs.4,000,000  will  again  be  offered. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  London  County  Council  for  the  composi- 
tion of  the  stamp  ttuties  payable  on  transfers  of  £2,000,000  2.| 
per  cent.  London  County  Consohdated  Stock. 

LONDON  COUESE  OF  EXCHANGE. 


On. 


P"!S    Cheques  I  25    3H    25    36i 


Wlto    3  months;  25    45      25    50' 


Marseilles 

AmBterdara   

Ditto  

Berlin 

Hambursj  

Frankfort 

Vienna  and  Trieste   . . 

Antwerp 

8t  Petersburg 

Moscow 

Genoa,  Kaplan,  4c 

Madrid,  Barcelona,  &c 

Lisbon    . . , , 

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 


Oct.  11. 


do 

At  sight  t 

3  months 


25  46i    25 

12  2      12 

12  3^ 

20  64 

20  63 

20  64 

12  16i    12    m 


'I' 
12      4 
20    68 
20    67 
20    68 


i  25    50 

25 
i  Mt8 

27    70 

'n 

25    62) 


25    55 

25* 

25A 

27    80 

308 

352 

25    67J 


Cot.  13. 


25    32J 
25    47* 


' t» '    ftj      vuj       u-^      u  <  2  f^      w  J  *  J       1  w 

The  discount  quotations  current   in   the  chief  continental 
cities  are  as  follows  : — 


Bank 
Bate. 

Fans  2  Mar.  14, 

BerUn 5  Oct.  10, 

Hamburg  ..  5  Oct.  10, 
Frankfort  . .  4  Feb.  18, 
Amsterdam.  2jSept.  1, 


Open 
Market. 

% 


Brussels . . . 
Vienna    . . . 


3  April  28, 
4J0ct.  13, 


'951 
'98] 
'98] 
98] 
'98] 
'96] 
'96] 
'95] 
'95] 


Kome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the  latest  recorded  quotations  are  : 


Bank  Open 

Bate.  Market. 

%  % 

Genoa 5  3 

Geneva  ....  4iSep.     6,  '98]  H 
'  St  Petersbrg  5JJan.  23,  '98]   4 
Madrid  ....  5  June  17,  '96]   5 

.'Lisbon    6  Jan.  25, '91]   6 

Stockholm. .  5  May  18,  '98]   4 
Christiania  .  4^0ot.  10, 
Copenhagen.  4|0ct.  10, 


'98]   4J 
'98]   ^ 


New  York  (call  money) . 
Ditto  (endorsed  Bills)    . 


%      f.^ 
.2   to  2.U  Calcutta,  Bank  min. 
.3j  to  4|!'  Bombay,  Bank  min. . 


% 
5 
4 


FOREIGN  BATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do    

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York  . . 
Lisbon    .... 

Madrid    

Italy 


Latest 
Dates. 


Oct. 


Bates 
of  Ex- 
change 


14:  25-31* 
'  25-36i 


Ch'ques 


12-12 
20-45 
20-25J 
20-25 
20-44i 
12-03 
93-75 
4-81i 
34d" 
38-10 
27-42 


Short. 


Short. 
3  mos. 


Bio  Janeiro 

Buenos  Ayres.  . 
Do  Pm.onGold 
„        ;, Montevideo. .. . 
3  mos.  11 

[Melbourne 

iSydney 

lAdelaide  

|Calcutta   

60  dys  st[  iBombay    

Sight.    jHongKong 

„         iShanghai 


Latest 
Dates. 


Hates 
of  Ex- 
change. 


Oct.  11  8?Sd 
Sep.  22  48Jd 
Oct.  14  150J 
Sep.  17;    51ftd 

jBng  Sng 
July  20|par  |pm 

—  20  par  |pm 

—  20!par  |pm 
Oct.  14;     IIH^  I 

-  141     1/3HI 

-  14|       1/lOi 
14       2/8i 


90dyapt 
90  dys  St 

90  dys  St 

eodysst 


tel'g'ph 
tr'nsf'r 
4  m.  6gt 


The   following   are  the   standards   for  gold    points   of    the 
principal  gold  exchanges  :- 


Francs.        French. 
26.32* — 4  p.  mille  for  us 
25.22|— Par 
25.12| — 4  p.  mille  agst  us 


Marks.       German. 
20.52 — 5  per- mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827 — 8  per  mille  agst  ua 


The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  31Jc,  or  3J  per  millofor  us. 
German  short  exchange    . .   20m.  45  pf,  or  1^  per  mille  for  us. 
New   York    exchange  | 

"Cable  transfers"!  " 


4.84J,  or  4J  per  mille  against  us. 


THE   STOCK   MABEETS. 

The  settlement  this  week  'was  again,  a  very  small  one 
and  though  money  was  somewhat  dearer  than  a  fortnight  ago, 
and  prices  had,  as  a  rule,  declined  to  some  extent,  very  little 
difficulty  occurred  in  carrying  through  the  arrangement  of  the 
account.  In  the  Foreign  depsi-tment  almost  the  only  improve- 
ment amongst  Internationals  'was  a  rise  of  f  in  Portuguese 
bonds,  though  allowing  for  the  interest  payment,  Spanish 
also  made  up  higher  than  a  fortnight  previously.  Argentines 
gave  way  shghtly  on  balance,  though  the  fall  was  unimportant. 
Chihans  made  up  a  point  or ,  two  lower  generally,  but  there 
was  a  distinct  improvement  in  Brazilians,  the  Western  of 
Minas  loan  being  made  up  at  58Jj  as  compared  with  56  at  the 
last  account.  The  majority  of  the  variations  in  Home  Railway 
stocks  were  downwards,  but  they  were  mostly  small,  and  there 
were  prominent  exceptions  ;  one  of  the  latter  was  Brighton 
"A,"  which  rose  2  during  the  accormt,  whUe  Metropolitan 
i"aade  up  2^  and  Furness  3  higter  than  at  the  previous  settle- 
ment. The  adverse  movement  in  Americans  was  rather 
pronounced,  Louisvilles,  IlUnois  Centrals,  and  Norfolk  Prefs. 
having  dropped  more  than  2  points  each,  and  all  the  Pacific 
stocks  had  lost  ground.  -Allowing  for  the  dividend,  Canadian 
Pacific  shares  showed  no  variation  on  the  fortnight,  but  Grand 
Trunk  First  and  Second  Preferences  had  risen  1|  and  1  respec- 
tively. 

This  week  the  tone  has  been  dull  again,  owing  to  the  further 
advance  in  the  Bank  rate  and  the  political  situation.  There 
is  little  real  fear  that  the  Fashoda  incident  will  lead  to  hostili- 
ties, but  until  it  is  settled  it  will  exercise  a  check  on  Stock 
Exchange  business.  The  advance  in  the  German  Bank  rate  on 
Monday,  followed  by  the  Bank  of  England  on  Thursday,  had 
the  usual  efl'ect  of  depressing  high-class  securities,  including 
Home  Railway  stocks.  Foreigners  have  also  been  dull 
generally,  the  only  exception  being  Brazilians,  which  have 
further  recovered.  A  small  business  has  passed  in  American 
Bails,  but  sales  have  preponderated,  and  quotations  are  lower 
than  last  week.  In  the  Miscellaneous  markets  scarcely  any- 
thing has  been  doing.  A  further  set-back  has  occurred  in 
Electric  Lighting  shares.  South  African  issues,  especially 
Ehodesians,  have  received  a  fillip  from  the  result  of  the  Geelong 
crushing,  and  Wostralians  have  hardened  in  some  few 
instances. 

Home  and  Colonial  Oo'V'emment  Securi'bies. — British 
and  Indian  Government  securities  have  been  depressed  Vjy  the 
pubhcation  of  the  Fashoda  ,  despatches  disclosing  a  rather 
serious   quarrel  between   England   and    France,   and   by  the 
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further  advance  in  the  Bank  rate,  Consols  have  been  marked  at 
108J,  that  being  the  lowest  quotation  recorded  during  the 
current  or  the  previous  year.  The  closing  quotation  is  109,^,  or 
f  lower  than  last  week.  Indian  sterling  loans  have  given  way 
ito  1,  and  London  County  2|  per  cent,  stock  has  also  fallen  ^. 
Very  few  dealings  have'  taken  place  in  Colonial  issues,  and 
there  is  no  variation  in  quotations  throughout  the  list. 


^—Closing  Prices^ 
Last  Week.    To-day. 


"Making-up" 
Rise  Prices, 

or  Fall.    Oct.  11.  Soi).28. 


Last 
Friday    Sat. 


Cons.  2J%  until  1903 

then  2J%,  red.  1923 
Do  a'c  Nov.  4 

2}%,  red.  1905 

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India3J%rcd.  19J1.. 

Do  3%  red.,  1948.. 

Do  2J%1926 

Do  Rupee  Enfaced 
Met.  Cons.  3i%   .... 


1094 
109J  i 
104  5 
104  5 
109  10 
354    9 


C1.08INO  Prices ,1 

I  jMoye- 

Tues.  i  Wed.  ThursJFridayiment. 


Mon 


113 
106 


884    9* 


62 
115 


109i  } 
IO9J  I 
lot  5 
104  5 
109  10 
354  9 
113  4 
106  7 
88J  9J 
62  3 
115    7 


109.1  4 
1093  S 
104  5 

104  5 
109  10 
364  9 
1125  3* 

105  6' 
88  9 
62  3 

115  7 


1094  i 

109i  4 
104  5 
104  5 
109  10 
353  8 
1124  34 
105"  6 
88  9 
62  3 
115  7 


1091  i 
1091  j 
104  5 

104  5 
109  10 
353  8 
1124  34 

105  6 
88  9 
62  3 

115  7 


108?  9i|109  i\ 
1091  gl09J  I 
104  5  lot  5" 

104  5  104  5 
109  10  109  10 
353  8  353  8 
1124  34  1124  34 

105  6  1105  6 
88  9  88  9 
62  3  62  3 

115    7  I115    7 


;-  1 


Foreign  Govermnent  Securities. — That  no  very  serious 
results  are  anticipated  from  the  Anglo-French  imbroglio  is 
indicated  by  the  steadiness  of  the  European  bourses,  prices 
having  given  way  to  but  a  slight  extent.  There  is,  however, 
a  small  decline  in  Egyptians,  Mexicans,  Spanish,  and  Italians. 
Turkish  Groups  C  and  D,  on  the  other  hand,  have  advanced 
fractionally.  Argentines  have  shown  firmness  at  times, 
the  premium  on  gold  having  fallen  to  150,  while  General 
Boca's  declarations  on  assuming  the  Presidency  are  all 
that  can  be  desired  if  it  could  be  hoped  that  they  would 
be  carried  out.  On  balance,  however,  the  quotations  are  some- 
what lower  than  last  week,  and  ChiUans  have  also  lost  about 
a  point  all  round.  BrazOians  have  moved  up  again  on  a  further 
improvement  in  the  exchange.  Uruguay  Five  per  Cents,  have 
slightly  receded.  The  following  are  the  principal  rates  for  con- 
tinuation charged  at  the  settlement : — •  Argentine  1886, 
BrazUian  1889,  Greek  Bonds,  Italian,  Mexican,  Spanish, 
Turkish  B,  C,  and  D,  Eio  Tinto,  and  Uruguay  5  per  Cent., 
3  to  5 ;  do  Jj  per  Cent,  and  Egjiiian  Unified,  2  to  4 ;  Portu- 
guese, Ottoman  Bank,  and  Peruvian  Debenture,  4  to  6 ;  do 
Preferred -and  Deferred,  5  to  7;  and  Eussian,  1  to  3. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : —  , 


Argentine  5%,  1886-7 88i 

Ditto  1891  Funding 89 

Ditto  National  Cedulas  B 36 

Brazilian  4%  Bonds,  1889 54J 

Ditto  W.  of  Minas  5%    58i 

Bulgarian  6%  1892   91} 

Chilian  44%,  1895 69     11 

Chinese  7%  Silver,  1894 99  101 

Do  Gold  1896  5% 97      8 

Egyptian  4%  Unified  Debt 103i 

Do  34%  Converted 1044 

French  3% IOO4 

■Do  34%    104 

German  Imperial  3%  1891    ....    92 
Greek  1884 37i 

Do  Monopoly  4% 42 

Hungarian  4%  Gold  Rentes    . .  ICOj. 

Italian  5%  Rentes    91^  ^ 

Mexican  6%  1888 98 

Peruvian  Corp.  6%  Bonds    ....    39?  4i 

Portuguese  3% 234 

Russian  New  4% 102j 

Spanish  New  Sealed   42 

Turkish  34%  1894 101 

Do  Series  B    46|    7 j 

United  States  4%  1877    110      4 

Do  New  4%    128    33     . .  128    32x  . .   -I-     I4  . . 

Uruguay  34%  Bonds    424    34..    42        4..—      *.. 

Venezuela  3%,  1881 33      4     ..     32      4     ,    —      4.. 

British.  Railways. — The  stocks  of  the  passenger  lines 
displayed  some  strength  at  the  beginning  of  the  week,  but 
failed  to  withstand  the  general  wealsness  produced  by  the 
advance  in  the  Bank  rate  on  Thursday.  Brighton  "  A,"  how- 
ever, has  only  gone  back  to  about  where  it  stood  last  week, 
but  South-Eastern  Deferred  shows  a  loss  of  a  full  point. 
Chatham  issues  have  declined  heavily,  and  South-Western 
Ordinary  is  quoted  2  lower  than  last  week.  Great  Eastern  has 
changed  hands  down  to  117,  but  closes  a  little  better,  showing 
a  loss  of  i  on  balance.  Great  Northern  "A"  has  been 
depressed  all  through.  Among  the  "heavy"  stocks,  Great 
Western  gave  way  at  the  beginning,  as  stock  proved  to  be 
somewhat  plentiful  at  the  settlement.  North- Westerns,  Mid- 
lands, and  North-Easterns  have  kept  fairly  steady,  and  at  the 
most  show  only  a  fractional  decline  as  compared  with  last 
week.  District  Ordinary  has  been  sold  under  28,  and  closes 
weak.  Waterloo  and  City  stock  has  fallen  2  more  in  the 
absence  of  any  definite  information  concerning  the  result  of 
the  working  of  the  line.  Dulness  has  characterised  the  Scotch 
issues  in  common  with  the  rest  of  the  market,  both  Caledonian 
and  North  British  showing  an  appreciable  fall  as  compared 


HOME     RAILWAY     TRAFFIC     RETURNS. 


Div.  '/. 

aevenue  Snil  Half,  1897      per 
Annum. 


GrosB 

ceipta. 


£ 
203,675 
161,293 

1524,396 


Work 
inl!  Ex- 
penses 


Filed 

Ch'rges 


£ 
101,950 
98,325 


£ 
60,664 
63,148 

627.'386 


767,1« 

2724,481  1508,237!  860,138 
2751,657;1686,9»4;  £41,485 
6304,628:2ii42,360!1486,27j 
2673,lllil46t<,960  674,74 
6697,578i5812,364:i404,534 


1625,548 

2530,772 

£82,169 

186,267 

412,825 
217.232 
6236,948 
4225,668 
270,955 

427,133 


1456,786 


764,911 

|306,209 

446,760 

97,930 

186,103 
106,860 


407,042 
623,740 
367,873 
59,690 

148,'04? 
119,663 


2978,305:12  6,582!  51 
2464,408!  796,077  H 
137,921  66,973  74 

232,804  118,166  4 

11 

a 


1911,492 

764,039 
231,187 


71,505 
161,730 
153,591 

462,'l84 
2(6,927 


746,646 


962,862 
407,700 
118,033 


39,636 
82,284 
83,210 

£57,685 
144,576 


360.764 


^21,664 
93,040 


17,699 
36,372 
65,599 

72,'802 
c5.U9 


,-,f 
Ilame  of  Railwaj. 


Receipts  for  Week 
ended  Oct.  8. 


'  EllOLIBH. 

Barrr.  ;....;* 

Cambrian 

Furness    ..." 

GreatCentral 

Great  Bastem  

Great  Norlliern    

Great  Wefi tern 

Lancashire  and  Yorkshire  . 
London  and  North-Westem  _  _ 
London,  Brighton,  &  S.  Coast 
Loudon  alui'Bouth- Western  .. 
London,  Ctiatham  and  Dover 
London  Tilbury  and  Southend 

Maryport-Hud  Carlisle  

Metropolitan 

Metroi>olitab  District  

Midland  ...j.: 

North-Eastern 

North  Loudon 

/N.  Staffordshire— Railway  . 

\    Canal.'..: 

Khymney    ., 

South-Kastern 

[TaffVale... 

.  ,  Scotch. 

!Cakdonian*  

Glasgow  &  gouth-Western*. . . 
Great  North  of  Scotland*   . . . 

HiehlanUt 

North  British* 

..daisH. 
Belfast  and  County  Down  . . . 
Belfast  &■  Northern  Counties. 
Dublin,  Wiicklow  &  Wexford. 

Great  Northern    

Great  8outl<ern  and  Western. 
Midland  Great  Western  


jSp<«i 


2,679 
2,207 


61,936 

45,238 


£ 


2,914 
7,814 


■5  to 


Traffic 
per  Mile 


£  £ 

8,782  7,525 
5,625  5,222 
10,051  8,962 
68,266  56,568 
44,364!  96,502  92,877!  82 
,  ,  62,760,107,998105,4481  94 
89,020107,391  106,410'193,16Ci  753 
37,3d2|  60,787'  98,139  94,4721167) 
102,920149,284,262,220  245,303:131) 
41,115'  !6,i;9i  65,272i  52,855  118 
63,1861  25,335'  78,621  74,389  821 
24,008  7,264  31,272  29,822  169 
4,22J  1,685  6,908  6,49.1  72i 
685i  1,414  6U 
16,556  16,639  258j 
8,169  8,668!623 
152,196!215,088  205,910  15Si 
116,199  16j,660  167,303, .02 


62,892 
49,461 
6,618 
6,239 


4l,56S 
J,039 

29,248 
15,061 
4,058 
6,009 
29,2S9 

2,027 
2,565 

9,510 
9,216 
4,924 


5,689 
10,861 


16,524 
11,039 

52,416 
17,931 
5,191 
4,999 
64,682 

748 
2,881 

8,70'; 
9,615 
9,626 


10,5C7i  10.3421859 


16,160 
1,491 
4,012 
67,883 
14,046 

81,663 
30,99! 
9,252 
10,008 
63,871 

2,776 
5,447 
6,813 
7,43,- 
18,851 
14,551 


15,48';  83J 
1,5:3!  12 
4,472  66 
61,6571129 
14,615  116 


80,127 
26,835 
9,214 
10,854 
79,898 

2,;  65 
4,803 
6,305 
7,855 
17,882 
13,237 


£ 
257 

21 

63 
169 

81 

96 

73 
170 
128 
lU 

79 
160 

92 

49 
258 
573 
153 

98 
850 

79i 

14 

65 
115 
118 

SI 

76 

26 

25J 

66 

23 
17 
36 
51 
51 
26 


Uile. 


Aggregate  Receipts  this  Half-year. 


£      I    M 
134,021    265 

27,662     44 

. .         721 
115,447    - 

47,701 

65,089 

55,261 

96,328 

66,788 

66,284 

46,531 
145,954 

42,258 

20,S51 
177,760 
652,729 

49,119 

42,375 
236,308 


36 

171 
117i 
165 
147 
198i 
184 
222i 

21| 
136 
172 
1274 

28 

851 
1751 
221 


r  40,844 

!3,261 
60,462 
66,608 

62,406 
51,541 
19,977 
15,807 
41,061 

16,552 
10,898 
17,858 
14,668 
14,595 
12,796 


126 

2624 
160 
74 

149 
81 
86 
69k 
41S 

1651 
158 
26 
178 
14  :i 
ml 


Passengers,  kc.       Goods,  kt. 


65,674 
42,740 

9(9,669 
776,797 

1,565,4=.0 
755,688 

1,863,593 
749,242 
961,855 
424,906 
96,273 


1,152,853 

927,876 

84,617 

■  81,292 


617,767 
57,057 


337,734 
167,619 


39,646 
67,689 

167',551 
149,779 
64,701 


1897. 


63,050 
41,196 

916>49 
760,995 
,576,490 
721,876 
,821,221 
721,174 
9)2,421 
421,462 
81,620 


,100,787 
878,614 
87,445 
77,787 


692,258 
48,620 


39,248 
105,093 

515i909 
886,501 
1,252,590 
791,486 
1,892,105  1, 
215,121 
550,059 
9S,C41 
26,205 


1897. 


AMTcgate 
this  Half-year. 


1897. 


56,852 
96,330 

611077 
815,858 
,419,760 
760, 172' 1 
,850,682  3, 
217,078 
325,579 
95,671 
26,596 


£  £ 

75,076  122,474 

104,822|  99,902 

145,855,  137,526 

776,309!  749,260 


HUes  Otm 
in 


31 
260 
139 

362}! 


1,965,512  1,956,212 
1,552,05311,457,079 

47,272:  44,329 
129,548126180  > 

20,054  2^862; 


1,455,478  1,430,826  1,156V 

l,665,098:l,6C6,8o3  1,146 

2,58: 

566i! 
1,9UJ 
476J 
941 
1851 
81 
411 
64 
13 


,665,098:l,6C6,8o3 
819,040  2,996,250 
547,0f4l,482,687 
,756,438  5,677,803 
964,363    938,252 


,281,891 
523,947 
124,476 

28,607 
221,265 

97,151, 


221,884 
89,345 


326,816    435,561 
162,821     189,""' 


36.785 

64,604 

152,730 
146,818 
62,955 


9,176 
37,816 

10b",219 
112,952 
83,226 


215,485 
178,887 


483,119 
174,245 


9,552 

39,06C 

10V,752 
116.558 
87,642 


1,226,000 

617,155 

118,116 

28,215 

226,126 

104,616 

:,0c9,365' 5,035,693 1,551J 

1,459,959  2,335,695il,618; 


151, 

250,894 

32,699 
858,651 
125,332 

831,295 
348,404 
103,615 
73,177 
846,531 

48,820 
66,504 
84,592 
257,570 
262,71 
152,927 


152,274!      12 

fl95 

■I  119 

71 

448 


224,819 
70,821 
807,743 
227,607 

806,935 
537,072 
10., 468 
71,834 
818,712 

46,114 
63,661 
82,970 
257,182 
262,166 
153,497 


121 

858i 
393j 
331 
4791 
1,251 

761 
249 
144 
628 
693 
658 


51 
260 
139 
5624 
l,lS6l 
1,065 
2,561 
5301 
1,912 
476i 
954] 
18H 
81 
411 
64 
13 
1,5594 
1,6973 
12 
193 
119 
71 
448 
Ul 

8511 
3934 
51^ 
452 
1,2084 

T64 
249 
144 
492 
593 
633 


From  August  1. 


t  From  September  1. 


I)  am*. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS- 


f.  ■ss 


COLOHIAL. 
Bombay, B.,&0.1. 
Canadian  Pacitlc.. 

East  Indian 

O.Trnk.  of  Canada 
Gt.  Indian  Penlu. 
Indian  Midland.. 

Madras   

Houth  Indian 
FORKIGN. 
B.A.  Gt.  Southern 
B.A.  &  Knsenada 
B.  Ayres  &  Pacillc 
b.  Ay  res  &  Kosario 
Central  Argentini 


Oct. 


Bcp.10 

i10ct  9 
Hen.  26 
Oct. 


Beceipts.  - 

'ISt^.  .1^897. 


Total  Receipts. 


1897. 


Nuae. 


i  £     I     £  £      Eounas.—Con. 

£0,5SO  19,524.  275,24',!  282,073  C.Urog.ofM  Video 
126,803    133,600  3,7o6,600,3,412,8C0  East  Argentine  .. 

108,262    106,:63,l,528,712!l,312,100  Entre  Bios    

10%412|  lll,3591,3<,4,e85  1,431,728  l,a  Onaira  &  Car. 

42,882|    37,539. '545,715     ■  ' 

10,3731    lsl20|    123,728 

15,li5|    18,2421-268,385 

14,946     16,676(   149,952 

28,877 
3,36d 
6,73(1 


672,663  Mexican 

161,470  Meiicau  National 

298,502  Nitrate  Railways' 

164,835  Ottoman   

Recife  &  8.  Frisco. 
26,F81l  366,806,  300,881. South  Austrian  .. 
5,499     I33,923|    145,491:        AMBElCiS. 

,      6.613      B6,62l!      84,IC8  Ala.  Gt.  Southern 

188,44;    229,170    6C6,573!    517,185|CUic.  Mil.  &  S.P. 
16,Ui      12,24())-' 719,651!    5?6,294!cinn.  Scuthcrn 


Receipts. 


Oct.  8 
Aug.21 
Oct.  8 
Sep.  2 
Oct. 
Sep.  23 
30 
Oct.  1 
.4.ug.l5 
Sep.  20 


Sep.  1 
2 
Aug. 


£ 

6,563 
5!9 
1,176 
1.487 
76,'" 
50,971 
20,766 
5,484 
2,158 
148,899 


.1897. 


£ 

6,893 
610 

1,115 

1,536 
71,500 
29,364 
16,626 
11,645 

1,854 
149,310 


33,052  36,555 
1222200  102*100 
417,0001  505,000 


Total  Receipts. 
1897. 


£ 

65,428 
24,362 
14,995 
65,570 

1,105,000  1, 
268,356 
102,940 
67,969 
16,308 

5,304,5185, 


£ 

69,1 

21,055' 

13,351' 

78,587 

,C53,e50 

269,619; 

117,905 

116,563' 

12,3971 

,287,196 


Name. 


557,7341   536,809 
9,217,10OW,7O»,7C0 


Ambeicah.— Con. 
Denver  &  Rio  Qra. 

Erie 

Illinois  Central  . . 
Louisvl.  &  Nashv. 
Missoliri,  Kansas 
N.Y.  Ontario  iW. 
Norfolli&West... 

North  Pacitic 

Pennsylvania 

PhilaiflphiaSEric 
Phlladel.  &  lleadig 
Boutheru  Railway 
Wabash  ... 


«3 


•tag. 
July 
.Vug. 
Aug. 
Sep. 
.A.UI.'. 
July 
Sep.  10 
July 
July 
July 
Sep.  50 
10 


Receipts. 


1898.    I    1897. 


£ 

734,000 
2,570,095 
2,515,894 
1,866,746 
1,253,577 

385,800 

855,271 

692,571 
6,i62,29; 

363. 51( 
l,681,07i 

636,00. 

291,31 


Total  Receipt* 


£ 
634,757 
850,864 
175,681 
,778,105 
,246,567! 
335,800. 
892,408; 
536,3261 
,480,395; 
391,53b 
,916,59j 
611,0u0 
274,605 


1893.    I    1897. 

£  !~~2~ 
5,572,1004,568,767 
1806)99517747034 
17628437,14861453 

2,9l'7',82a  3,012,245 
4,146,830  4,165,800 
'6,329,526!6,012,508 
15582409;  12316915 
35525  706;  35069936 
i,252,733;2,256,4l5 
11783741 ; 11315236 
6, 102,003!  5,550,000 
9,527,578  8,155,030 
I 


•■  Two  weeks. 


October  15,  1898.] 


THE    ECONOMIST. 


1601 


with  last  week's  quotations.  The  rates  of  continuation  on 
Home  Railway  stocks  at  the  settlement  were  as  follows  : — 
Brighton  Defen-ed,  g  to  J  back ;  Caledonian  Deferred,  Is  3d 
to  Is  9d  ;  Chatham  and  Metropolitan  District,  6d  to  Is  ;  Grpat 
Eastern,  even  to  ^  ;  Great  Northern  Deferred,  and  HuU  and 
Barnsley,  Is  6d  to  2s ;  Great  Western,  J  back  to  even ;  Mid- 
land Preferred,  do  Deferred,  and  North-Eastern,  -['f  to  tV  > 
North  British,  Is  3d  to  Is  9d  ;  North-Western,  -jV  t°  iV  ;  ^"^^ 
South-Easteru  Deferred,  ^  to  ^. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£56,825,  equal  to  3'9  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £6,674,  equal  to  3'5  per  cent. 
For  the  current  lialf-year  the  English  and  Irish  hues  exhibit  an 
increase  of  £409,169,  or  1-9  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £62,412,  equal  to  3-2  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


^Closing  Prices—, 
Last  Week.    To-day. 


"Making-up" 
Rise  Prices, 

or  Fall.    Oct.  11.  Sep.  28. 

.    +     2 

149     ..151 

.  -      i  ..     538  ..     53i 


353 
20i 


36 
20i 


Barry  Deterred  Ordinary 138    43     . .  140      5" 

Caledonian 148    50     . .  148    50 

DoDeferred   53g      g  ..     53J    | 

City  and  South  London 70      2     . .     70      2 

Oreat  Central    35      7     . .    35      7 

Do  Deferred  20i  21     . .     20i      i 

Do  London  Extension 

Great  Eastern   ln^ 

Great  Northern  Deferred 56 

Great  Western 166i 

Hull  and  Barnsley  52| 

Lancashire  and  Yorkshire   146^ 

London,  Brighton,  &c.,  "A" 178i 

London,  Chatham,  and  Dover. .     22 

Do  Arbitration  Preference  . .  136^ 
London  and  North-Western  . .  198g 
London  and  South-Western    . .  222 

Metropolitan  Consolidated 127^ 

Metropolitan  District 28^ 

Midland  Preferred  83S 

Do  Deferred  851 

North  British  Ordinary 41J 

Do  3%  Preferred 89i 

North-Eastern— Consols   1758 

North  Staffordshire 125? 

South-Eastern  "A" 1061 

American  Biailways. — A  good  deal  of  fluctuation  has 
occurred  among  some  of  the  leading  issues  in  this  market, 
o^\^ng  mainly  to  the  uncertainty  of  the  position  in  Berlin, 
where  certain  American  issues  are  largely  held.  Northern 
Pacific  Common  and  Preferred  have  varied  widely,  but  pre.5- 
sure  to  sell  has  predominated  until  to-day,  a  strong  rally 
having  taken  place  at  the  close,  bringing  the  pries  higher  than 
last  week.  The  other  Pacific  stocks,  Centrals  and  Uni.Dns, 
have  displayed  firmness,  and  also  show  an  advance  on  balance. 
A  rather  heavy  fall  has  occurred  in  Erie  and  Reading  Preferred 
stocks,  while,  owing  to  the  recovery  recently,  there  is  not  much 
change  in  Louisvilles  or  Illinois  Centrals.  The  payment  of  the 
final  assessment  on  Baltimore  and  Ohio  Certificates  has  added 
only  3i  to  the  market  quotation.  Very  few  transactions  have 
taken  place  in  bonds,  and  the  whole  list  shows  no  movement 
exceeding  1  point  in  either  direction.  At  the  settlement 
Milwaukees  were  carried  over  at  2  per  cent,  to  3  per  cent.,  the 
general  rate  on  Americana  being  4  per  cent,  to  5  per  cent. 

The  following  are  the  latest  closing  prices,  &o.,  of  the  more 
prominent  issues  : — 

"Making-up*' 
.—Closing  Prices^         Rise             Prices. 
.^  .  ,        ,,_                               Last  Week.    To-day.    or  Fall.    Oct.  11.  8ep.23 
Atchison  5%  Preferred 34i     4         '"    '  

Do  General  Mortgage    93    97 

Baltimore  and  Ohio 42      J 

Central  Pacific  Shares   25}    6 

Chicago,Mil.,4  St.Paul.C.  Stk.  llOi      f 
Denver  &  Uio  Orande  Ord.  Shs.    14        } 

Do  Preferred  Shares 564      I 

Erie  Railroa<l  Com.  Stock    135  14* 

Do  IstPref 35I    64 

Do  2nd    1?  20 

UunoiB  Central  Shares 113}  14} 

Lake  Shore  &  Michigan  S.  Shs.  195  205 
Louisville  4  Na.-ihville,  C.  Stk.    56} 

New  York  Central  Shares    118} 

N.y.,  Ontario,  and  W.  Ueg.  Shs.    158 
Norfolk  4  Western  Adj't  Pref.    51i 

Northern  Paeiflc  Preferred 77| 

Pennsylvania  R.R.  $50  Shares    60 

Heading   ,...., 94 

Southern  Ordinary  .  ,^, ,,      M 

Do  Preferred ..".   'ya 

Union  Pacinc  Shares ; . SS 

Wabash.St.  Louis,  4c.,  Pr(.  Shs.    2lJ 

Do  6%  General  Mort.  Certs. .    33i 

Colonial  and  Toveign  Railways. — Considerable  fluctua- 
tions have  taken  place  in  the  quotation  of  Canadian  Pacific 
shares,  the  range  being  very  wide  in  the  same  day.  On 
Thursday,  for  instance,  the  price  was  marked  up  to  87i  and 
down  to  85J.  The  closing  quotation  shows  but  little  change  as 
compared  with  last   week.     The   Grand   Trunk   traffic   return 


gave  less  satisfaction  than  last  week,  and  the  First  Preference 
stock  is  2ii  down  at  66i.  A  few  transactions  have  occurred  in 
Indian  railway  stocks,  but  such  movements  as  have  taken 
place  are -towards  higher  prices,  Great  Indian  Peninsula  and 
Madras  stocks  having  each  lost  a  point.  Argentine  railways 
show  irregular  variations.  Central  Argentine,  allowing  for  the 
dividend,  showing  an  improvement,  while  Buenos  Ayres  Great 
Southern,  Argentine  Great  Western,  and  Santa  Fe  and 
Cordoba  Great  Southern  have  declined,  the  last-named  to 
the  e.xtent  of  3  points.  Mexican  Second  Preference  has  fallen  a 
point.  As  regards  Brazilians,  San  Paulo  shares  and  Southern 
Brazilian  Debenture  stock  have  risen  a  point  each, 
and  a  rise  of  3^  is  marked  in  the  debenture  stock  of  the 
Alagoas  Railway.  Rates  of  continuation: — Grand  Trunk 
Ordinary,  3d  to  6d  ;  ditto  First  Preference,  tV  to  w  ;  ditto 
Second  Preference,  23  to  3s  ;  ditto  Third  Preference,  V^  to  i  : 
ditto  Guaranteed,  -jV  to  ^  ;  Mexican  Ordinary,  9d  to  Is  3d ; 
ditto  First  Preference,  J  to  fV  ;  and  ditto  Second  Preference, 
iV  to  fo- 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 


^Closing  Prices— ^ 
Last  Week.    To-day. 

Bombay,  Baroda,  &c 216    20  — 

Buenos  Ayres  and  Rosario  Ord.    66|    7J 

Canadian  Pacific,  Shares 86g 

Grand  Trunk  of  Canada  Ord.  . .      7^ 

Do  First  Preference 68§ 

Do  Second  Preference 45 

Do  Third  Preference 20 

Great  Indian  Peninsula    172 

Mexican  Railway,  Ordinary    . .     20| 

Do  First  Preference    761 

Do  Second  Preference  32* 

Nitrate 51 


k 

I-.: 

7     .. 
li  . 
7:' 


213 

65} 
85* 

66 
43 
19 
170 
203 
753 
32 
5i 


"Making-up" 

Prices. 
Oct.ll.Sep.28. 


Mines. — Like  most  other  sections,  the  Mining  market  has 
been  dull  throughout  the  week,  and  to-day  in  particular  South 
Africans  have  been  depressed  by  sales,  or,  to  be  strictly  accu- 
rate, by  the  offering  of  shares  from  Paris,  for  buyers  have  been 
mainly  conspicuous  by  their  absence.  Among  Rand  Gold 
shares.  Rand  Mines  show  a  decline  of  i^.  City  and  Suburbans 
iVi  Wolhuters  i,  Henry  Nourse  f ,  Ferreiras,  Goldfields  Deeps, 
and  Wemmers  \,  while  there  have  been  several  smaller  losses. 
Randfonteins  have,  however,  gained  J,  Knight's  and  May  Con- 
solidated ,V,  the  latter  on  the  resumption  of  crushing  opera  tions 
after  an  interval  of  three  months.  Geelongs,  despite  the  pre- 
liminary return,  have  receded  to  about  2|,  comparing  with  over 
3  a  short  time  ago,  and  the  other  Rhodesian  issues  are  generally 
lower.  Chartered  British  being  ^^^  down,  at  3.  Transvaal 
Gold  and  Shebas  are  the  turn  lower,  and  De  Beers  Diamonds 
have  again  relapsed  §,  to  24g.  Declines  of  -j'j-  or  J  are  to  be 
noted  in  Anglo-French  Explorations,  Barnato  Consols, 
Consolidated  Goldfields,  Consolidated  Deeps,  and  South 
African  Gold  Trusts.  In  Wcstralians  the  tendency  has 
been  irregular,  Golden  Horseshoes  showing  an  advance  of  J, 
Lake  View  Consols  ^ ;  and  Great  Boulder  Proprietary  Is ; 
while  Ivanhoes  have  receded  i,  and  Hannan's  BrownhiUs  and 
Kalgurlis  have  given  way  ^,-,  and  London  and  Globes  have 
dropped  to  par.  Among  other  colonial  issues  Mount  Lyells 
have  improved  g,  Mount  Morgans  and  Northern  Territories  ,',  ; 
but  Waitekauris  have  lost  -^.  Mason  and  Barrys  are  now 
quoted  ex  the  return  of  £1  per  share,  and  are  unchanged  for 
the  week ;  but  Anacondas  have  advanced  -fg,  and  Tharsis  g. 
Rio  Tinto  Deferred  being  unaltered  at  29J.  Indian  descrip- 
tions have  lost  ground,  Nundydroogs  to  the  extent  of  ^,  Coro- 
mandels,  Mysores,  and  Ooregum  Ordinary  /„.  At  the 
settlement  rates  were  about  the  same  as  a  fortnight  previously, 
5  per  cent,  to  8  per  cent,  on  South  Africans,  and  7  per  cent,  to 
10  per  cent,  on  Westralians  ;  biit  on  Rand  Mines,  Consolidated 
Goldfields,  and  De  Beers  the  contangos  were  hghter,  and  almost 
disappeared  as  the  arrangements  proceeded. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  Apkican. 


Closing  I 
Last 
Week. 
Anglo-French......    2^  .. 

Barnato  Consols   ..     2    ., 

Bonanza  .v 4^  .. 

Chartered  British..  3^1  •.. 
City&Suburban(£4)  64  .. 
Consolidated  Deep  3|  . . 
Cons.GldFields.Def.    4M,. 

Crown  Reef 14i  .. 

Do  Beers  {£ 5) 24|  . . 

Durban-Roodepoort    5?  . . 

East  Rand  64  . . 

Perreira   244  . . 

Geldenhuis  Deep  . .    9|  . . 

Do  Kstate    8|  . . 

Do  Main  Reef    . .      i  . . 

Ginsberg 3     . . 

Glencairn 2  At.. 

Ooldllelds  Deep 9|  .. 

Henry  Nourse    ....     Sh  ■  ■ 

Heriot  (New)  7*  . . 

Jager8fontein(£5)  . .  8^  .. 
Jofannsbrg  Con.  Inr.    Ij  .. 


Rise 


Closing  Prices. 
Last      To- 
Week. 

Jubilee 104 

Jumpers   5} 

-  Knight's   4 J 

"Langlaagtc  P^state. 
May  Consolidated. .    3.^ 
Meyer  4  Cliarl  ton . .    42 
Modderfontein   (£4) 

New  Primrose    45 

Oceana  

Princess  Estate If 

Rand  Mines    33; 

Randfoutein   2j 

Robinson  (£5) 

Roodopoort  United 

Shoba    IS 

Simmer  4  .lack  (£5)  4f 
8.  A.  Gold  Trust  . .  4j 
Transvaal  Gold  ....  3^ 
Village  Main    Roct    7fi 

Wemmer 10|  . .  lOJ 

Wolhuter 55 

Worcester    3| 
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Last 
Week. 

Anaconda 4f|.. 

Associated  Gold    . .    5A  . . 
Broken  Hill  Prop..     2|  .. 

Burma  Ruby |  . . 

Champion  Keef ....    4|  . . 

Coromandel    ^P-* 

Golden  Horseshoe     13^  •  • 

Great  Boulder    19/6 

HamptouPlains(16/)      J  .. 
Hannan'sBrownhill    8^.. 

Hauraki  (2/6) 5/3  . . 

Ivanhoe  (New)    ....    7ft.. 

Kalgurli    7,^.. 

LadyShenton    2*  . . 


Australian,  Indian,  &c. 
Closing  Prices.    Rise  | 


Lake  View  Consols  10| 
Londcn  and  Globe  20/6 
Mason  &  Barry  (£3)    3," 
Mount  Lyoll  (£3)  . .     7i 

Mount  Morgan 4^ 

Mysore  (10/) 

Nundydroog    4; 

Ooregum  

Do  Prof 

EioTintoDef 29] 

Tharsis 7i 

Waihi 4; 

Waitekauri IL 

W.  A.  Gold  Fields.,     li 


Closing  Prices.  Riaa 
Last  To-  or 
Week.    day.     Pall. 


Uiscellaueons. — A  fair  number  of  dealings  have  again 
taken  place  in  City  Bank  shares,  hut  without  causing  any 
change  in  price.  London  and  South-Western  shares,  how- 
ever, have  risen  J,  and  Imperial  Ottoman,  Hong  Kong,  and 
Shanghai,  and  Bank  of  Egypt  each  show  an  improveiient. 
Bank  of  Australasia  and  British  Columbia  issues,  however, 
have  declined.  Allsopp's  Preferred  Ordinary  has  lost  a  point, 
and  the  Deferred  shares  tJ,  but  beyond  a  rise  of  a  point  or  so 
in  a  few  Debenture  stocks,  the  rest  of  the  Brewery  list  shows 
•no  alteration.  Electric  Lighting  shares  have  exhibited  further 
weakness,  but  the  Industrial  market  generally  has  been  quite 
stagnant,  and  no  movements  worthy  of  recognition  have  taken 
place.  ~_ 

MiSCELLANBOUS. 


Closing 

Prices. 

Else 

Last 

To- 

or 

Week. 

day. 

I'all. 

. . .147 

.146 

—1 

...    3 

-.4 

.29»i 

■+  1 

Coats  (J  a.id  P.) 

..  63 

Gas  Light,  &j... 

...294J 

Guinness  Ord. .. 

. . .575 

.580 

.-^b 

Harrod's  Stores . 

...     H 

.    it 

Closing  Prices. 
Last      To- 
Week.    day. 
Imp.  Ottoman  Bank  11    . .  11?  . 
Lon.  *  County  Bankl02i  ..102J  . 
Lon.  &  West.  Bank  60    . .  60 
Lon.Genl.Omnibus200    ..200 
Vick'rsS'ns  (feM'xm    3|  . 
Spiers  and  Pond    . .  19|  . 


Bise 


Fall. 
•+  i 


m  '■'■ 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Anglo-American  Deben- 
ture Corporation    . . . .  HaH  year 

Brilliant  and  St  George 
UnitedG.M 

Cycle  Press Half  yeair 

G.  W.  Bacon  and  Co.    . .  Half  year 

Great  Northern  Railway 
(C.S.)Pref Quarter 

Bnperial  Continental 
Gas Half  year 

Indianapolis  Breweries 
Pref 

Indo-European  Tele- 
graph   Half  year 

Industrial  and  General 
Trust  Unified    Half  year 

Lascelles,  Tickner,&Co.  Half  year 

Millar's  Karri  &  Jarrah 
Forests  Half  year 

New  Trinidad  Lake 
Asphalt 

Palatine  Insurance  Half  year 

Royal  Mail  Steam  Pckt.  Half  year 

Schweppes Half  year 

Stewart  and  Wight   Half  year 

Trust  and  Agency  of 
Australasia Half  year 


Period. 


Sept.  30 

July  31 
June  30 

Sept.  30 

Jiiae  30 


June  30 

Sept.  30 
Sept.  30 

Sept.  3a 


Jane  30 
June  30 
3ept.  30 
Oct.    31 

June  30 


Dividend  JCorres- 

per  Cent,  per  Annum,    ponding 
Period 
last 
Year. 


interim 

Final. 

Making 
for  Yr. 

5 

Is  p.s. 

7 

7 

10 

8 

5 

5 
8 

10 

2% 

5 
5 
10 

20 

^ , 

,  , 

7 

7 

10 

8 

5 

5 
8 

10 


RAILWAY    COMPANIES. 

ALABAMA  GREAT  SOUTHERN.— The  report  for  the  year  ended 
June  30th  last  states  that  the  gross  receipts  were  $1,741,933,  against 
$1,605,546  in  the  previous  year,  and  the  operating  expenses  and 
taxes  $1,182,904,  against  $1,103,041,  leaving  net  earnings  $559,029,  or 
£115,026,  against  £103,396.  The  income  account  of  the  American 
company  shows  a  balance  of  revenue,  including  income  from  invest- 
ment and  miscellaneous  sources,  of  £116,540.  Interest  on  bonds 
and  debentures  and  other  deductions  absorb  £61,820,  leaving 
£54,719,  to  which  must  be  added  £55,514  brought  forward  from  last 
year,  making  a  total  of  £110,2^4.  Prom  this  has  been  deducted 
£5,144  paid  for  legal  services  in  past  years,  £12,005  for  discount  on 
securities  sold,  and  £1,028  account  written  off  as  valueless  ;  together 
£18,177,  leaving  a  balance  of  £92,056.  An  interim  dividend  on  the 
"  A "  preference  shares  of  3  per  cent,  was  paid  in  June,  and  the 
directors  now  recommend  a  further  dividend  at  the  same  rate,  pay- 
able in  December  next.  These  two  amounts  will  absorb  £39,212, 
leaving  £52,844  to  be  carried  forward. 

ARGENTINE  GREAT  WESTERN.— The  report  for  the  year  ended 
June  30th  states  that,  after  providing  for  the  lixed  charges,  the  net 
revenue  account,  including  the  amount  brought  forward,  shows  a 
balance  of  £53,620,  out  of  which  the  board  recommend  the  pay- 
ment of  a  dividend  of  5  per  cent,  on  both  the  preference  and 
ordinary  stock.  This  will  absorb  £50,000,  and  leave  £3,620  to  be 
carried  forward.  As  compared  with  the  figures  for  1896-7,  the 
receipts  for  the  twelve  months  show  a  decrease  of  4-71  per  cent,  in 
Argentine  currency,  and  -an  increase  of  I'lO  per  cent,  in  sterling  ; 
the  expenditure  an  increase  of  5'91  per  cent,  in  currency,  and  of 
12-12  per  cent,  in  sterling ;  and  the  not  result  a  decrease  of  1539 
per  cent,  in  currency,  and  of  10-01  per  cent,  in  sterling. 


BUENOS  AYRES  GREAT  SOUTHERN.— The  report  for  the  year 
ended  June  30  states  that  the  gross  receipts  were  £1,519,032,  and 
the  working  expenses  were  £584,634,  the  disposable  balance  being 
£401,817.  The  increase  in  the  gross  receipts  is  £118,355,  equal  to 
8-45  per  cent.,  and  the  increase  in  the  net  profits  £67,799,  or  7-82 
per  cent.  The  working  expenses  amount  to  38-49  i)er  cent.,  as  com- 
pared  with  38-13  per  cent,  in  1896-7.  After  providing  for  the 
interim  dividend  and  interest  on  the  debenture  and  preference 
stock,  there  remains  a  balance  of  £401,817,  from  which  the  board 
propose  to  transfer  to  the  general  reserve  fund  the  sum  of  £100,000, 
and  to  pay  a  balance  divind  of  3J  per  cent,  on  the  ordinary  stock, 
making,  with  the  interim  dividend,  6  per  cent,  for  the  whole  year, 
free  of  tax,  carrying  forward  a  balance  of  £9,317. 

GREAT  WESTERN  OF  BRAZIL.--The  company  informs  its  share- 
holders that  as  the  proceeds  of  the  bonds  received  from  the  Govern- 
ment, handed  over  in  respect  of  the  past  half-year  in  respect  of  the 
guaranteed  interest  (which  bonds  the  directors  have  sold  at  75J  per 
cent.)  have  been  only  sufficient  to  meet  the  fixed  interest  on  the 
debenture  stocks  falling  due  in  respect  of  the  period  named,  the 
final  results  of  the  past  half-year  do  not  admit  of  an  interim 
dividend  being  declared.  As  to  a  final  dividend  they  state  that  no 
judgment  can  at  present  be  formed,  as  it  must  depend  upon 
exchange,  and  the  movement  of  sugar,  cotton,  and  other  crops  that 
come  forward  in  the  later  months  of  the  year, 

HIGHLAND. — In  their  report  for  the  half-year  ending  August  31st 
the  directors  state  that  the  total  revenue  amounted  to  £285,953,  as 
compared  with  £279,691  in  the  corresponding  period  last  year.  The 
balance  available  is  £73,864,  against  £70,876.  Preference  dividends 
absorb  £5,250  more.  The  large  increase  in  the  cost  ol  locomotive 
power  arises  chiefly  from  the  higher  price  paid  for  coal,  in  conse- 
quence of  the  prolonged  strike  in  South  Wales.  During  the  half- 
year  70,9084  additional  train  miles  were  run.  After  providing  for 
debenture  interest  and  preference  dividends,  there  is  a  balance 
which  admits  of  a  dividend  on  the  ordinary  stock  at  the  rate  of 
1  per  cent,  per  annum,  leaving  £21,038  to  bo  carried  forward,  as 
against  £10,477  in  the  corresponding  half-year  of  1897.  The  line 
has  been  relaid  with  heavy  steel  rails  during  the  half-year  to  the 
extent  of  6|  miles. 

RECIFE  AND  SAO  FRANCISCO  PERNAMBUCO.— The  report  for 
the  half-year  ended  June  30  shows  total  traffic  receipts  £122,778, 
an  increase  of  £18,219 ;  the  expenditure,  exclusive  of  rolling  stock, 
has  been  £114,734,  an  increase  of  £15,521.  The  debenture  debt  has 
been  reduced  by  £14,800,  and  now  stands  at  £101,170.  Under  the 
provisions  of  the  United  States  of  Brazil  funding  scheme,  the 
guaranteed  interest  during  three  years  will  bs  paid  in  bonds 
instead  of  sterling.  In  order  to  provide  funds  it  is  necessary  to 
realise  these  bonds  at  market  rates,  and  owing  to  the  loss  which 
tnis  has  entailed,  the  usual  rate  of  dividend  cannot  bo  maintained. 
The  accounts  show  a  balance  available  of  £25,048,  and  the  directors 
propose  to  declare  a  dividend  at  the  rate  of  4  per  cent,  per  annum, 
carrying  forward  £1,048.  Warrants  will  be  payable  on  the  19th 
inst. 

BANKING  COMPANIES. 
lONIAW. — The  report  for  the  half-year  ending  Jane  30th  (July 
12tli)  states  that  the  net  profit  was  £6,689,  which  added  to  the  rest 
on  January  12th  last,  and  deducting  the  dividend  of  4  per  cent,  per 
annum  paid  in  May  last,  leaves  an  available  balance  of  £36,004,  out 
of  which  the  directors  recommend  a  dividend  at  the  rate  of  4  per 
cent,  per  annum,  absorbing  £6,310. 

NORTHERN  BANKING.— The  report  states  that  the  balance-sheet 
and  profit  and  loss  account  for  the  year  ended  August  31  last  show 
that  the  net  profits  for  the  year,  after  making  provision  for  all  bad 
and  doubtful  debts,  rebate  on  bills  discounted,  and  interest  due  on 
deposits,  amounted  to  £50,203.  The  balance  of  undivided  profits 
brought  forward  from  the  previous  year  amounts  to  £23,279, 
making  a  total  of  £73,482.  The  usual  dividends  of  11  per  cent,  on 
the  "  A  "  shares  and  5J  per  cent,  on  the  "  B  "  shares,  amounting  to 
£41,250,  and  interest  on  instalments  paid  on  new  shares,  amount- 
ing to  £2,047,  together  £43,297,  all  free  of  income-tax,  have  been 
paid  to  the  shareholders,  £2,000  has  been  appropriated  to  the  reduc- 
tion of  the  purchase  money  of  Ball's  Bank,  Dublin,  and  £4,093  to 
bank  buildings  account,  leaving  a  balance  of  £24,091  to  bo  carried 
forward  to  next  account.  During  the  past  year  branches  of  the 
bank  have  bson  opened  in  Wellington  place  and  Divis  street, 
Belfast. 

MISCELLANEOUS    COMPANIES. 

A.  AND  F.  PEARS. — The  directors  recommend  a  dividend  on  tha 
ordinary  shares  at  the  rate  of  12  per  cent,  per  annum  for  the  half- 
year  ended  June  30th,  making  10  per  cent,  for  the  year  ;  and  on  the 
deferred  ordinary  shares  at  the  rate  of  5  per  cent,  for  the  year  ended 
June  30th.    The  sum  of  £5,000  is  added  to  reserve. 

B.  0.  BUSHELL,  WATKINS,  AND  CO.  —  At  the  fourth  annual 
meeting  this  week,  the  report  to  June  30,  1898,  showing  a  net  profit 
of  £12,796,  was  adopted,  and  a  dividend  on  the  ordinary  shares  of 
16  per  cent,  for  the  half-year  was  declared,  making,  with  the  interim 
dividend  previously  paid,  12  per  cent,  for  the  year,  being  the  usual 
dividend  paid  since  the  formation  of  the  company.  The  reserve 
fund  will  be  increased  by  £2,500,  and  £873  will  be  carried  forward. 

DEBENTURE  SECURITIES  INVESTMENT.— The  report  for  the 
six  months  ended  September  30th,  states  that  out  of  the  iucomo 
and  profits,  the  directors  have  been  able  to  pay  dividends  of  4  per 
cent,  per  annum  on  the  preferred  stock,  and  5  per  cent,  per  annum 
on  the  ordinary  stock,  and  to  carry  £5,100  to  reserve,  raising  it  to 
£39  250. 

FRIARY  HOLROYD  AND  HEALY'S  BREWERIES.— The  report  for 
the  year  ended  June  30th  last  states  that  the  net  profits  for  the 
twelvemonths  amount  to  £41,863,  as  against  £34,551  last  year, 
which,  added  to  £212  brought  forward,  makes  a  total  profit  of 
£42,075.  Interest  on  debenture  stock,  mortgages  and  loans 
absorbed  £10,974,  and,  after  carrying  £1,300  to  reserve  for  deprecia- 
tion of  leaseholds,  there  remained  a  balance  of  £29,801.      Out  of 
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BANK     STATEMENTS. 

The    following  statement  shows    the    position  at   tha  end  of    September   of    banks  which   issue   naonthly 
statements  of  accounts  :  —  


Liabili-  Deposit 
ties  to  '  and  Cur- 
Share-  '  rent  Ac- 
holders,  counts,  &c. 


Miscel- 
laneous. 


Total 
Liabili- 
ties. 


I  Cash      on 
I     Hand 
I    and  at 
I  Bank  of 
;Eng.,    &c. 


Cash    at 

CaU  and 

Short 

Notice. 


Invest- 
ments. 


Disco'nts 
where 

stated 
separately 


Discounts, 

Loans, 

&c. 


Miscel- 
laneous. 


Total 

Assets. 


Capital  and  Countiss .  1,735,000 

Lloyds     3,240,000 

London  and  Midland  2,967,475 
London  and  Count  v. .  3,388,102 
London  &  S.  Western  1,280,000 
London*  W'stminst'r  4,400,000 
London  Joint  -  Stock  2,963,215 
N.  and  S.  Wales   ....  1,000,000 

National 1.932.885 

National  Trovincial. .  5.000.000 
Fare's  Leicestershire      525.900 

Parr's 2,781,670 

Prescott,  Dimsdale  . .     611,004 

Union  of  London 2,555,000 

Williams,  Deacon. . . .  1,500,000 


£ 
19,761,998 
37,293.383 
23.270,825 
43.002,776 

9,800,467 
25,821,900 
15,721.663 

8,305,088 
10,020,236 
47,477,761 

1,998,704 
20,756,158 

4,556,329 
15,022,147 
12,195,667 


£ 
644.622 
426,892 
121,000 

1,434,111 
220,473 
918,654 

1,456,507 
317,801 

1,355,724 

353.353 

21.855 

2,131,804 
170,195 

2,694,084 
313,522 


£ 
22,141,620 
40,930,275 
25,353,300 
47,834,933 
11,200,940 
31,140,554 
20,141,335 

9,622,892 
13.318,845' 
52,841,114 

2,545,559 
25,669,629 

5,337,528 
20,271,231 
14,044,189  I 


£ 

2,355,749 
4,182,812 
2,8'12.5» 
5,965,454 
1,185,202 
3,931,928 
2,086,909 

1,203,119 
5,337,493 

2,855,832 

622,154 

2,465,975 

1,690,187 


£ 

2,631,805 

4,030,833 
3,660,854 
2,715,523 
384,110 
4,878,055 
Withdis. 
2,126,387 

3,282,131 
443,282 

8,210,192 
833,500 

2,770,000 

2,074,658 


1,001,401 
!,334,490 
.,792,460 


£   I 
4,875,139 
8,208,353  4, 
4,289,893  2, 
10305551 11, 
3,217,751 

4,105,000    . .   ' 
3,221,635    . .   ' 

910,000 
1,270,633  3,977,338 
17066751    . .   , 

330,772 
2,171,892 

935,529 
3,108,056 
1,634,626  1,674,570 


2,114,738 
618,734 


£ 

11,181, 

19,393, 

12,238, 

15,185, 

6,413, 

15,065, 

12,992, 

5,785, 

6,867, 

27,154, 

1,745, 

10,863, 

2,024, 

8,963, 

6,344; 


I  £ 
605  1,096,321 
,4081,113,428 
,664  942,845 
,1271,919,874 
,645  232 
,427  3,100,144 
,065  1,840,776 
,233,  801,272 
,700i 
,733' 

|031'  21,484 
,388  2,443,586 
,123  303,488 
,5592,963,641 
,456i  625,692 


£ 

22,141,620 
40,960,275 
26,359,300 
47,834,989 
11,200,940 
31,140,554 
20,141,385 

9,622,892 
13,318,845 
52,841,114 

2,545,569 
25,669,629 

5,337,528 
20,271,231 
14,044,189 


this  sum  £10,179  has  baen  appropriated  to  general  reserve,  and 
the  directors  now  recommend  a  final  dividend  at  the  rate  of  10  per 
cent,  per  annum,  less'  tax,  on  the  ordinary  shares,  and  to  carry  for 
ward  £85. 

RUDGE-WHITWORTH.— The  accounts  for  the  year  ending  August 
31,  1898,  after  providing  for  debenture  interest,  directors'  fees, 
depreciation,  and  ample  reserves  for  bad  and  doubtful  debts,  show  a 
net  profit  of  £21,223.  After  adding  to  this  the  sum  of  £5,210 
brought  forward  from  last  year,  there  is  an  available  balance  of 
£26,433.  The  directors  recommend  a  dividend  of  10  per  cent,  on 
the  ordinary,  placing  £5,000  to  reserve,  and  leaving  £7,330  to  be 
carried  forward. 

PATERSON,  LAING,  AND  BRUCE.-The  first  annual  meeting  took 
place  on  13th  inst.  The  report  showed  that  the  profit  for  the 
period  ending  July  23rd  last  amounted  to  £31,119.  After  providing 
for  the  fixed  charges,  including  interim  dividend,  a  balance  of 
£15,030  remained  for  distribution.  It  was  now  recommended  that 
the  whole  of  the  preliminary  expenses,  amounting  to  £1,220,  should 
be  written  off,  that  £2,000  should  be  placed  to  reserve,  that  four 
months'  preference  dividend  to  July  31st,  or  £3,333  should  be  kept 
in  hand,  and  that  a  dividend  at  the  rate  of  7  per  cent,  per  annum 
upon  the  ordinary  shares  should  be  declared,  absorbing  £6,197,  and 
leaving  £2,278  to  be  carried  forward. 

UIKINa  COMPANIES. 

BONSOR. — The  erection  of  the  40-stamp  mill  was  completed 
by  October  1st,  and  a  preliminary  crushing  to  test  the  machinery 
is  new  being  made.  Permanent  crushing,  as  advised  from 
Bulawayo,  will  commence  November  1st.  Official  monthly  return 
of  crushing  expected  the  first  week  in  December.  An  additional 
'  10  stamps  are  now  being  erected. 

DUNRAVEN. — The  20-stamp  mill  ran  atrial  crushing  during  Sep- 
tember. The  machinery  worked  most  satisfactorily.  Further 
crushing  was  postponed  pending  the  completion  of  the  installation 
of  electric  light  and  the  fixing  of  rock-breakers  now  completed. 
Permanent  crushing  commenced  October  1st.  Official  returns 
expected  the  first  week  in  November. 

CRUSHING    RETURNS. 


Tons 
Crusiied. 

Gold  Recovered. 

(P) 
Profit. 

(V) 
Value. 

MINE. 

MUl. 

is 

0^ 

MUI. 

ii 
0^ 

Total. 

Biilliant  and  St  George  United 

Brilliant  Block 

2,268 
1,463 

■470 

1,090 

337 

2394 

93 

1307 

1.954 

3379 

105 

500 

100 

325 

2,763 

10,000 

1,480 

460 

301 

2S8 

liso 

'780 
3,584 

7J36 

156 
6,163 

'759 
2,625 

'iis 

'i95 
1,726 

1,453 
3,i80 

Ozs. 

2,861 

580 

870 

£ 

(V)     9,850 
(P)        138 

Chiftms 

Darien ".' 

iv\      ^fiftn 

Eait       1  Great  Eastern    

Miir(-hi>r,n  ,  Donegal  Lease  

'fn's   

'                       ^hoe 

Mioiivi    V06 

238;  IV)        840 
351         .. 
7,889'(V)  31,741 
129| 

2349!' Vi      0  45fl 

'                          VV.A 

'                        iburg    

>>                  -jwDliill 

8,171 

iV)  27,290 

New  UuUlitlds  o(  B.  Columbia 

Hnr  Options- yj      :;;:::;::::, 

711        .. 

284' 

. .      (V)     4,720 
5,805 
1,486  (P)     3,600 

643,lV)     2,060 

2391 

11411V)        422 

Kwroroen ..:":::: 

M«w  Z«a]anil  Crown    

Sbeba 

s                 ,,,               

^^                   1  Coast)    

Weld  Hcrcuies    ]. 

OEELONO.— Cable  received,  dated  Bulawayo,  October  8,  giving 
results  of  the  first  month's  crushing  at  the  Geolong  Mine: — 
"Twenty  stamps  ran  28  days  18  hours,  crushed  2,260  tons,  won 
1,416  ozs  smelted  gold,  equivalent  to  12*  dwts  per  ton  of  2,000  lb?, 
lailinga  contain  7  dwts  a  ton.  Working  expenses,  273  per  ton 
Working  expenses  have  been  kept  very  accurate,  and  are 


crushed. 


inclusive  of  all  expenses  unavoidable  at  starting.  Working  expenses 
will  be  less  for  October. 

HANNAN'S  REWARD— Results  for  September— Cable  received: 
"Total  expenditure,  £1,820;  income,  £2,425.  1,085  tons  custom 
ore  crushed,  and  45  tons  company's  own  ore  from  veins,  the  latter 
yielding  186  ounces,  averaging  4  ounces  2  dwts,  valued  at  £687." 

JUMPERS  GOLD.— The  report  for  the  year  ended  July  31st  states 
that  the  profit  on  mining  operations  for  the  twelve  months 
amounted  to  £85,775,.  which  is  equal  to  12s  3-107d  per  ton  milled. 
The  amount  standing  to  credit  of  profit  and  loss  account  is  £67,775. 
The  board  has  declared  two  dividends  for  the  year,  in  all  equal  to 
65  per  cent. 

nt  Haimmttial  Wttms» 

THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  grain  trade  in  all  departments  has  exhibited  gradual  signs 
of  increasing  firmness,  holders  becoming  more  and  more  reserved, 
and  with  a  revival  in  the  demand,  actual  values  have  been  on  a 
larger  scale  generally  than  has  been  the  case  for  some  time  past. 
The  spot  market  has  been  moderately  attended,  and  while  bread- 
stuffs  have  received  rather  more  attention,  a  strong  support  has 
continued  to  be  given  to  feeding  qualities,  values  of  which  have 
generally  further  hardened.  Arrivals  of  home-grown  wheat  con- 
tinue to  come  to  hand  in  small  quantities,  which  gives  a  stimulant 
to  the  tone  of  the  market,  for  the  amount  of  business  passing  is 
still  conducted  on  narrow  lines.  Foreign  descriptions  have  occasion- 
ally received  rathermore  attention,  aid  the  moderate  tradeeffected 
has  denoted  more  steadiness  as  regards  values.  The  inquiry  for  flour 
although  of  n  slightly-improved  character,  is  still  somewhat  slow, 
and  at  times  hesitating,  but  currencies  here  and  there  are  the  turn 
against  the  buyer.  In  the  floating  and  forward  shipment  section 
the  market  for  wheat  opened  with  a  firm  tone,  and  values  subse- 
quently further  hardened.  Buyers  again  putting  in  an  appeaoance 
a  substantial  advance  on  the  week  is  discernible.  Sales  eiTected 
include  the  following  :  Walla- Walla,  London  Hill,  containing  14,820 
quarters,  off  coast,  at  29s  6d  ;  Trade  Winds,  19,240  quarters,  afloat, 
July  bill  of  lading,  at  29s  6cl ;  John  Cook,  September  loading,  at 
29s  ;  and  13,000  quarters,  October  8th,  at  28s  6d.  For  the  Deacan 
14,327  quarters,  off  coast,  29s  9d,  was  bid  and  refused.  For  10,500 
quarters,  prompt  shipment,  28s  6d  bid.  The  Ednyfed,  containing 
7,500  quarters  Californian,  June  bill  of  lading,  was  placed  at  32s  6d. 
There  wer3  buyers  at  30s  4Jd  for  the  Claverdon.  16,500 
quarters  Walla-Walla,  April  23,  but  holders  asked  30s  7Jd.  American 
tar;els  have  been  firm  and  dearer,  but  business  isonly'of  moderate 
extent.  No.  1  Northern  spring,  afloat,  sold  at  28s  3d  to  28s  4jd, 
and  October  273  lOJd  to  28s  IJd.  A  parcel  of  Black  Sea,  on  passage 
to  Hull,  made  29s  6d.  Indian  parcels  have  ruled  firmer.  No.  2  Club 
Calcutta,  October-November  shipment  to  London,  found  buyers  at 
29s.  Red  Kurachi,  to  Antwerp,  October-November  dispatch, 
realised  28s  to  28s  3d,  ultimately  28s  6d  being  bid  and  refused.  A 
parcel  of  f.a.q.  Victorian,  due  London,  made  28s  net.  Grinding 
barley,  on  spot,  has  experienced  a  moderate  demand,  and  holders 
offering  sparingly,  values  have  been  firmly  sustained.  The  cargo 
market  for  this  grain  has  ruled  firm  and  dearer,  and  a  fair  amount 
of  business  has  transpired.  14,000  qrs  AzofI,  October  to  November 
15th  shipment,  sold  at  16s  ;  13,000  qrs,  per  Excelsior,  due  out  17th 
inst.,  at  16s  3d  ;  13,000  qrs,  November-December,  at  16s ;  11,196  qrs, 
per  Penoalenick,  on  passage,  IBs,  less  2  per  cent.,  and  three 
cargoes,  December  -  January,  four  options,  old  style,  at  I63, 
A  moderate  business  has  been  done  in  parcels,  including  four 
options,  November  and  November-December,  to  London,  at  I63  3d. 
Odessa  Nicolaieff,  afioat,  made  16s  6d  ;  shipment  in  fourteen  days, 
16s ;  prompt,  16a  6d  ;  and  October,  15s  lOid  to  IBs  6d.  Maize,  on 
spot,  has  been  in  gool  demand,  and  values  have  again  reached  a 
higher  level  for  both  round  and  flat  qualities.  The  cargo  market 
has  also  bojn  firm  and  dearer,  a  fair  inquiry  being  evidenced  for 
flat  descriptions.  13,000  qrs  American  mixed,  October  15th  to 
November  15th,  have  sold,  16s  9d,  and  13,000  qrs  ditto,  at  sami 
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price.  The  Kairo,  13,000  qrs,-  shipment  within  twenty-one  days 
afterwards,  realised  17s  3d,  and  12,000  qrs,  shipment  within  ten 
days,  17s  7Jd,  full  outturn,  16s.lOJd  being  refused  for  November, 
and  17s  asked  for  November-December.  The  Almida,  containing 
,  2,700  tons  yellow  La  Plata,  shipping,  went  at  15s  7id ,  tale  quale,  and 
2,600  to  2,900  tons,  October  15  taNovember  15,  at  17s,  f.o.r.t.  Galatz- 
Bessarabian  prompt  was  offered  at  20s.  American  parcels  dearer, 
with  business  done  in  shipping,  or  shipped,  at  16s  7Jd ;  October, 
16s  9d  to  17s  l^d  ;  October-November,  16s  7id ;  and  November,  16s  6d 
to  17s._  Oats,  on  the  spot,  have;  been ,  very  firm  on  short  supplies. 
To  arrive,  values  are  also  dearet.  American  mixed  shipped,  October, 
sold,  14s  lOjd  to  15s;  October  to  November  1st,  15s  IJd ;  white 
clipped,_  38  lbs,  October,  15s  6d  to  15s  9d ;  November,  15s  7^d ; 
and  white  Canadian,  October,  15s.  Beans  and  peas  firmly  held,  but 
quiet.  The  attendance  of  buyers  at  to-day's  market  was  on  a 
moderate  scale,  and  with  a  generally  better  demand  a  firm  tone 
prevailed.  _  English  wheat  quiet,  but  supplies  being  short  the 
tendency  is  firm.  Foreign  wheat  met  an  improved  demand,  but 
holders  asking  stiffer  prices  checked  " 
firmer,  especially  for  American  brands, 
tinues  very  firm  at  late  improvement, 
full  rates,  while  maize  was  9d  to  Is 
The    cargo    trade    for    wheat     shows    a 

close  being  steady  and  quiet  at  the  improvement.  15,000  qrs. 
Blue  stem,  October-November,  sold  30s  6d ;  13,000  qrs  No.  1, 
Northern  spring,  November  15,  29s  lOJd ;  Clan  McKenzie, 
11,000  qrs.;  Oregon,  September  24  loading,  30s,  and  Inversneid 
9,000  qrs;  Walla-Walla  prompt  at  29s,  parcels  firm  but  quiet; 
No.  2  Northern  arrived,  sold  at  27s  7Jd.  Maize  firm,  but  quiet. 
American  mixed  shipment  in  one  month  buyers  17s  3d,  and 
December  sellers,  17s.  Yellow  La  Plata,  September-October, 
buyers,  16s.  Barley  unchanged.  Azoff,  named  steamers,  buyers  at 
16s  3d.     Oats  quiet,  but  steady. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:— 


business.  Flour  was 
Grinding  barley  con- 
oats  being  firmer  at 
dearer  on  the  week, 
further   advance,    the 


Imports— Wheat  (Ave  weeks  to  Oct.  1) 
Flour  „  „ 


Add  week  ending  Oct.  8— Wheat. 
Flour 


Total  imports,  6  weeks 

ss  exports — Wheat 

Flour....;... 


Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat  


Six  weeks'  home  supplies. 


1898-9. 


cwts. 

5,345,200 

1,809,430 


1897-8. 


cwts. 
4,720,100 
1,438,300 


7,154,630     6,158,400 

1,110,500     1,439,900 

344,800        299,100 


1896-7. 


1895-6. 


cwts.  cwts. 

5,700,500i    8,440,700 
2,098,900     1,868,700 


7,799,400 
763,100 
340,500 


8,609,930(    7,897,400 
15380  12,600 

26,041  25,300 


8,568,509     7,859,500 
4,284,919:    5,072,000 


12,853,428 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply"  in  U.S.  centres,  bnsh. 
Do  do  =  in  cwts. . 


-  8    d 
26    6 
6    H 


12,931,500 


s    d 
32    1 
7    4f 


bushels.  :  bushels. 
12,210,000    22,794,000 
6,541,000:  12,211,000 


8,903,000 
14,400 
40,100 


8,848,500 
4,078,500 


10,299,400 

1,186,000 

543,500 


12,028,900 
21,400 
15,900 


11,991,600 
2,289,500 


12,927,000 


B    d 

26    7 

6    IJ 


14,281,100 


8    d 
24    3 

5    7i 


bushels. 

52,434,000 

28.090,000i 


bushels. 

44,480,000 

23.829.000 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (imperial  Measure),  in  the  six 
weeks  ended  Oct.  8,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898. 

Oct.       8. 

1. 

Sept.    24. 

17. 

10. 

3. 

1897 

1896 

1895 

1894 


Quantities  Sold. 


Wheat. 


qrs   bsb 

87,106  7 

80,909  4 

70,669  5 

58,838  0 

46,777  5 

28,281  5 


67,731  7 

56,246  0 

32,322  5 

53,048  7 


Barley. 


qrs   bsb 

167,705  7 

117,759  7 

57,034  2 

27,379  7 

10,949  1 

1,932  6 


177,655 
170,072 
134,590 
118,355 


'Oats. 


qrs   bsh 

22,636  4 

27,014  3 

19,977  4 

13,674  6 

8,841  6 

4,719  4 


14,205    0 


13,617 
14,793 
14,509 


Average  Prices 


Wheat.      Barley. 


s  d 

26  6 

25  9 

25  5 

25  7 

26  10 
28  1 

32  1 

26  7 

24  3 

17  7 


s  d 

27  5 

27  0 

26  9 

26  10 

27  9 

27  8 

28  9 

29  5 
25  7 
23  10 


Oats. 


8  d 
16  7 

16  7 

17  1 

16  10 

17  10 

18  11 

16  0 

15  3 

13  4 

13  5 


THE  IRON  AND  COAL  TRADES. 


Business  remains  active,  and  may,  in  fact,  ba  described  as 
buoyant,  and  so  brisk  is  the  demand  that  further  advances  are 
quoted  for  many  products,  particijlars  of  which  appear  below.  The 
pig-iron  markets  have  been  characterised  by  a  renewal  of  demand, 
and  makers  hold  out  for  higher  prices.  The  warrant  market  at 
Glasgow  has  shown  steadily  inq;;easing  activity,  culminating  in 
quite  an  excited  session  on  Thursday  last,  closing  to-day  with  a 
steady,  firm  tone.  A  large  volume  of  business  has  been  trans- 
•acted,  and  prices  have  further  advanced  7d  on  the  week.  To-night's 
quotations  are  buyers  49s  lO^d  cash,  49s  Hid  one  month,  sellers 
,^d  more.  Stocks  in  Connal's  stores  (Friday),  Glasgow  323,868 
tons ;  Cleveland,  89,460  tons  ;  heptatite,  40,037  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  :— 
Pig-iron  very  firm  for  prompt,  liftle  doing  for  forward  delivery. 
No.  3  Middlesbro',  43s  9d  buyers,  44s  sellers.  East  Coast  hematite, 
mixed  numbers,  business  done  at  53s  9d,  with  sellers  now  at  54s. 
Shipments  of  pig-iron  are  below  the  average  for  October.      This  is 


due  to  higher  outward,  freights  and  the  continued  drought,  Iro''^ 
ship-plates,  £6;  angles,  £5  15s;  steel  ship -plates,  £6  53;  angles. 
£6,  less  2J  per  cent,  at  works.  Steel  works  well  supplied  with 
orders. 

The  Iron  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel: — Important  increases  have  be  in  made 
this  week  in  the  price  if  finished  iron  and  steel  in  several  districts. 
At  the  quarterly  meeting  in  Birmingham  yesterday  marked  bars 
and  best  sheets  vvere  advanced  10s  per  ton,  while  earlier  in  the  week 
South  Staffordshire  steelmakers  issued  circulars  raising  their  quo- 
tations from  2s  6d  to  5s  per  ton.  In  Scotland  likewise  prices  have 
been  advanced,  ship  and  boiler  plates  having  risen  2s  6d  per  ton, 
while  Middlesbro'  manufacturers  have  increased  their  terms  both 
for  iron  and  steel,  and  in  Sheffield  a  similar  step  has  been  taken.  A 
brisk  business  has  been  done  on  the  new  terms,  and  manufacturers 
have  a  large  number  of  orders  both  for  home  and  for  export 
on  hand.  The  prospects  of  trade  for  the  present  and 
coming  quarters  are  highly  promising,  and  work  is 
assured  well  into  next  year.  In  the  North  of  England 
ship  angles  are  up  half-a-crown,  steel  ship  angles  being  £6  2s  6d, 
and  iron  ship  angles  £5  15s,  less  2J  per  cent.,  f.o.t.,  in  each 
case.  Steel  ship  plates  are  firm  at  £6  5s,  and  iron  ship  plates  at 
£6,  and  as  these  figures  are  obtained  without  any  difficulty, 
further  advances  may  be  looked  for.  Common  iron  bars  are  at 
£5  12s  6d  ;  best  bars  at  £5  2s  6d ;  steel  sheets  (singles),  £7  7s  6d, 
all  less  2J  per  cent.,  f.o.t.  Heavy  steel  rails  are  steady  at  £4  12s  6d 
net  at  works. 

An  improved  feeling  exists  in  the  coal  trade,  and  business  has  ex- 
panded since  it  became  evident  that  no  serious  trouble  would  be 
experienced  with  the  miners.  Prices  are  steady,  and,  although  the 
shipping  season  is  drawing  tea  close,  business  in  other  directions  is 
steadily  maintained.  Best  Northumberland  steam  coals  are  now 
quoted  9s  9d  to  10s  per  ton,  f.o.b.,  and  smalls  5s  9d  to  6s. 


THE    COTTON    TRADE. 


LIVERPOOL,  October  13. 
PRICES     CURRENT. 


Descriptions. 


American. 

Sea  Island pet  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  Ac 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . . . 
West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian— Rough 

Ditto  Mod.  Rough . . . 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. . 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
„  „        No.  2 

M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly . . . 
Western    . . . 

Commilla 

Coconada,  Red 


Same  Period 
1896. 


Ord 
2ft 
Mid 


Imports,  Exports,  Consumption,   &c 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Oct.  13    2,600,277    2,011,840 

Exports  from  Jan.  1  to  Oct.  13    275,430    309,853 

8tock,Oct.l3 545,050    261,450 

Consumption  from  Jan.  1  to  Oct.  13 2,628,125     2,434,052 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 588,440 

An  increase  of  quantity  taken  for  consumption  of   194,070 

A  decrease  of  actual  exports  of 34,420 

An  increase  in  stock  of 283,600 

In  speculation  there  is  a  decrease  of  3,640  bales. 

The  imports  this  week  have  amounted  tc  45,745  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  270,000  bales,  against  285,000 
bales  at  the  corresponding  period  last  year. 

The  cotton  market  continues  active,  and  a  good  business  has 
been  done,  but  the  tendency  of  prices  has  favoured  buyers.  The 
Bank  rate  has  this  day  been  raised  from  3  to  4  per  cent.  Sea 
Island    has    been    neglected.      Quotations    are    without    change. 
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American  eontinues  in  good  dematid,  but  prices  are  rather  e;asier, 
and  qudtatfoDs  show  l-32d  per  lb  decline.  In  Brazilian  a  small 
business  has  been  done,  without  quotable' change.  In  Egyptian  a 
moderate  business  has  been  done,  Xhe  quotations  of  "Fair"  to 
"Polly  Good  Pair"  Brown  are  reduced  ^i  per  lb.  In' Rough 
Peruvian  a  small  business  has  been  done.  Modorately-Rough  has 
been-  in  increased  request^  at  slightly  easier  I'ates.  Suiooth  has 
been  in  fair  demand,  at  l-32d  per  lb  decline.  In  East  Indiiin,  a 
moderate  business  has  beondonoj  and  quotaticmS  of  Tirinivelly  afe 
exceptidnally  advanced' ^^jjd  per  lb. 

■■"Future3."^The  market  continues  active,  and  after  some  flilc- 
tuatibns  ill  prices,  closes  steady  at  generally  2-64d  to  3-64d,  per  lb 
■decline  froto  last  Thursday's  circular  rates.  "I'he'closing  Values  are:— 
Delivery :  American,  any  port,  L.M.O.,  Oct.,  2  65-64d  to  3d  ;  Obt.- 
NOT.,  262-G4d  to  2  63-64d  ;  Nov.-Dec,  262-64d;  Dec-Jan.,  2  62-64d;' 
Jan.-Feb.,  2  e2-64d  :  Feb.-March,  2  63-64d  ;  March-April,  3d  ;  April- 
May,  3d  to  3  l-64d;  May-June,  3  l-64d  3  2-64d ;  June-July,' 
3  2-64d  to  3  3-64d;    July-Aug.,  3  3-64d  ;    Aug.-Sept.,  3  3-64d  to 

3  4-64d  per  lb.  The  following  transactions  have  taken  place  in 
Eg>'ptian-Deliverv :  F.G.F.,  Nov.,  4  20-64d;  4  16-G4d,  4  15-64d ; 
Dec.,  4  19-64d,  4  18-64d,  4  15-64d,  4  20-64d ;  Jan.  4  18-64d,  4  15-64d, 

4  14-64d,  4  13-64d,  4  18-64d,  4  19-64d,  4  20-64d ;  Feb.,  4  19-64d, 
4  17-64d,  4  18-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  66,996  bales,  and 
actually  exported  4,448  bales.  The  decrease  of  stock  this  week  is 
23,080  bales.  The  sales  amount  to  74,130  bales,  of  which  770  are 
on  speculation,  and  1,390  declared  for  export. 


MANCHESTER,  October  13. 

Rather  less  doing  in  piece  goods  for  India  and  China  is  reported 
this  week,  but  there  has  been  a  moderate  business  put  through  for 
the  nearer  and  minor  outlets.  Manufacturers  all  round  may  be 
said  to  be  firm  in  price,  owing  to  better  engagements  than  for  a 
month  or  so  back.  The  only  black  cloud  on  the  market  is  the  bad 
news  respecting  the  plague.  The  home  trade  in  heavy  goods  is 
rather  better,  but  business  in  these  cloths  is  retarded  by  the  warm 
weather.  Yarns  made  from  American  cotton  for  home  consump- 
tion have  been  in  moderate  demand,  but  the  business  put  through 
this  week  cannot  be  called  very  important.  Spinners,  however,  as 
a  rule,  are  well  sold,  and  hold  to  full  quotations.  There  is, 
undoubtedly  a  scarcity  of  certain  kinds  of  yarn  in  the  market.  Ship- 
ping bundles  are  quiet,  and  the  same  may  be  said  of  Bolton 
spinnings.  The  latter  kinds  are  firm  in  price.  Cotton  has  fluc- 
tuated during  the  week,  but  there  is  really  not  much  change  in  the 
situation. 

(I.)  CompiiratiTe  Statement  of  the  Cotton  Trade. 


Rftw  Cotton — Upland  middlinfif. . .  .per  lb 

—  Ditto,  good  uiiddJing . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Tarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-m,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lljs  5  ozs  . . 
JS-in,  44  reed,  Bed  End  Long  Cloth,  36 

yaidg,  9  lbs    


Price 

Oct. 

13. 

1898. 


s  d 
0  3,^ 
0  3,', 
0  3A 
0 

oert 

0    63 

2  11 

3  7 


4    Oj 


Previous  Weeks  in  1898. 


Price  Price 

Oct.     Sept. 

6.         29. 


s    d 
0    3J 
0  3^ 

0  3A 

0  a 

0  6H 
0    6J 

2  11 

3  7 


4    Oj 


s  i 
0  J^ 
03^ 
0  6i 
OiH 

0  e; 

2  11 

3  7 

5  7 

6  li 
6    9i 

4  Oj 


Price  Price 

Sept.    Sept. 

22.        15. 


8  d 

0  3t), 

0  ii 

0  M 

0  3fi 

0  6i 

om 

2  11 

3  7 


4    Oj 


s    d 
0  3,' 
0  iil 
0    ii 
0  3hi 

0   -■ 

0  6}^ 

2  11 

3  7 


4    Oj 


Price 

Sept. 


8  d 
0  3^ 
0  3H 
0  3| 
0  3i^ 
0  6« 
0    6i 

2  Hi 

3  71 

5  7i 

6  2 
6  lOi 

4  1 


(II.)  Compared  with  Preyious  Years. 


Baw  Cotton— Upland  middling per  lb 

— >  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair 

T$zaB — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
2$.in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
W-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60   reed,  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

A-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 

*Mn,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

fS-in,  44  reed,  Red  End  L>ong  Cloth,  36 
i        »ard8, 91b 


Price 

Oct. 

13, 

1898. 


8  d 
0  3A 
0  3i', 
0  3A 
0  38 
0  6H 
0    6^ 

2  11 

3  7 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893, 


5  7 

6  li 
6  9i 

4  0) 


s  d 

0  3;; 

0  3=, 

0  H 
OH 
0  & 

0    6; 

2  11 

3  7J 

5  6 

6  Oi 
6    9 


8    d 
0  4' 
0  4ft 
0  418 

0^ 
0  7i 
3  0 
3  lOJ 

6    0 

6  6 

7  3 


8  d 
0  4H 
0  5,» 
0  5 
OSA 
0  8 
0    7J 

3  6 

4  6 

6  6 

7  3 

8  i 


4    0}  4    3  is    li  4  4i   5    0 


8   d 
0  3,5, 
0  3  ' 

0  ; 

0  3}i( 
0  6i 
0    6 

3  0 

4  0 

5  Ij 

6  0 

7  0 


8  d 
0  4^ 
0  44^ 
0  4J 
0  5A 
0  U 
0    Ii 

3  6 

4  3J 

6  7i 

7  6 

8  9 


THE   WOOL   TRADE. 


Trade  continues  in  the  same  extremely  dull  stste,  and  there  is 
very  httle  inquiry  for  English  wools.    Prices  nominally  unchanged. 

The  New  Zealand  Liuan  and  Mercantile  Agency  Company, 
Limited,  have  received  a  cablegram,  dated  12th  inst.,  respecting 
the  opening  of  the  Mclljourne  wool  sales,  as  follows  : — "  The  sales 
opened  at  an  average  advance  of  5  per  cent,  on  the  opening  rates  of 
last  season  (1897)  for  medium  to  good  greasy  merino.  Medium  to 
good  scoured  merino  has  advanced  Id  per  lb.  Attendance  of  buyers, 
both  local,  British,  and  continental,  was  good,  with  fairly  active 
idompetition.    The  Australian  clip  is  reported  to  be  below  average." 

A  later  cablegram,  dated   October  14th,  gives  further  informa- 


tioa  regarding  the  Australian  wool  sales,  which  ptogTesS  Steadily, 
fine  greasy  cross-bred  having  advaneed  Jd  per  lb  on  the  opening 
rates  of  last  season  (1897),  while  coarse'  greasy  cross-bred  has  de- 
clined Id  per  lb.     .  ;.'      j(J     ■■:'•■ 

Our  Bradford  correspondent  wiseg  this  morning  as  follows : — 
Although,  merino  wools  have  receded  from  the  very  exalted  position 
which -they  occupied  before  the  last  London  sales  opened,  and 
although  these  wools  are  still  somewhat  shaky,  and  may  yet  come 
down  in  price,  the  reaction  so  far  as  :it  affected  crossbred  and  home- 
grown wools  has  probably  spent  itself.  Values  are  at  this  moment 
probably  lower  than,  they  ever  were  for  all  but  merino  nyoola,  and 
this  very  fact  gives  ^a  measaro  of  confidence-  to  the  trade.'  The  con- 
sumption, is  not  so  large  as  it  was  wHfen  'we  had  a'  large  Amerioan 
piece  trade,  and  the  stocks  of, wool  atti  larger  thanthfey  werp  a  year 
ago,  as  the  Americans  have  taken';yery  little  raw  wool.  These 
influences  will  keep  prices  low,  but  itis  a  question  Whether  they  are 
not  now  at  a  speoulatiije  level.  Jlohair  keeps  steady.  'Y^rns  and 
pieces  very  quiet.  noi-  •    '      ••'■:    ■■  ■■' 

The  following  is  a  list  of  the  Lonibn  Golotiial  "Wool  Sales  Wliiclj 
commenced  on  September  20,  being^e  fi^f th  series  this  year : — 

Sale  i   ^^Mumber  of  Bales  sold-^ 

Date.  Sale     Pmpt'.   ,  To  Home  ;  To  Foreign 

Sept.  Selling  Brokers.       No.        Oct.     "Buyers.  Buyers.  Total. 

20  ..C.  Balme  andCo 1    ..      4  i.  ,1 .    2,400    . .. .    1,400    3,800 

Buxton  Ronald  and  Co.  ..1     ..     ....:,.    JilOO    .'...    1,100    ....      4,200 

Du  Croz,  Dokat  and  Co. . .1    ..     ..    if.'..    3,400    . .-. .       600    ....      4,000 

21  . .  Jacomb,  Son  and  Co 1     ..      5     ....    4,584    ....     I,80Q    ;..,      6,384 

H.  P.  Hughes  and  Sons  .  .1    ..     ..    J3;  1    5,025    ...'.'   1,400    ..;.'     6,425 

22  ..H.  SehwartzeandCo 1     ..      6  ]<».,.'    4,243    ....    2,767    ,..."    7,010 

Willans  and  Overbury 1  ..  ..  ',.  4,000  ....  2,300  6,300 

25  .  .C.  Balme  and  Co. 2  ..  7  ....  B,200  ....  4,800  ....  13,000 

24  ..Buxton,  Ronald  and  Co.  ..2  ..  8  .:..  7,000  ....  4,300  11,3C0 

26  ..Du  Croz,  Defeat  and  Co.  ..2  ..  10  !i:.:  7,700  7,900  ....  15,600 

27  ..John  Hoareand  Co 1  ..  11  .. I..  3,540  ....  3,124  ....  6,664 

H.  Irwell  and  Co 1 ■...:  2,500    1,500    4,000 

Thomas  and  Cook 1     ■.'4,565     580     ...,      3,145 

28  .  .Windeler  and  Co 1 -,„..       625    ....       90i    .;..      1,528 

Jacomb,  Son  and  Co     2     ..     12     5,500     5,400    10,900 

29  .  .H.  P.  Hughes  and  Sons   ..2     ..     13  ''."'..'.   '4,000    3,000     7,000 

C.  Balme  and  Co 3    3,210  3,500     6,710 

Buxton,  Ronald  and  Co... 3  ..     14  t...  7,300  5,200    12,500 

Oct. 

1  ..Willans  and  Overbury 2  ..     15    .;...  3,000  2.000    -^ 5,000 

H.  Schwartze  and  Co 2 .".  3,402  3,730    7,132 

3  .  .Du  Croz,  Doxat  and  Co. .  .3    ....     4,000  3,300    7,300 

Jacomb,  Son  and  Co 3    ..     17    .IJ;.     3;033    ...".     1,650    ....      4,683 

4  ..Thomas  and  Cook 2     ..     18    .,..     Ii922     914     ....      2,836 

H.  Irwell  and  Co 2     ..     ..     ....     1,600    1,400    3,000 

John  Hoare  and  Co 2 ;...     2,847     2,1Q2    4,949 

5  ..C.  Balme  and  Co 4    ..     19    .1. 6,620    ..;.:  4,960    .-. ..    11,520 

Windeler  and  Co 2 .-. .       625    ....       903    1,528 

6  ..Willans  and  Overbury     ..3    ..     20    .'...     2,200    ...'.     2,000     4,200 

H.  Schwartze  and  Co 3    ..     ...i...     1,570    1,898     3,468 

H.  P.  Hughes  and  Sons  ..3 , 

7  ..Jacomb,  Son  and  Co 4     ..    21     ....    1,880    911     ....    •2,791 

Du  Croz,  Doxat  and  Co.  .  .4     1,600     1,100    ....      2,700 

8  ..Buxton,  Ronald  and  Co.. .4     ..     22,  ....    3,000     1,300    ....      4,3C0 

C.  Balme  »nd  Co. 5    ..     ..     .i...     1,270     900    2,170 


THE   LEATHER   TRADE. 


The  trade  in  leather  during  the  *eek  has  been  quiet,  with  little 
disposition  on  the  part  of  buyers  to  purchase  more  than  for  the 
supply  of  present  wants.  Supplies,Of  first  goods  are  not  plentiful, 
and  prices  are  well  maintained.  F\Dr  Australian  leather  there  is  a 
good  demand.     Stocks  are  very  small,  and  quotations  are  firm. 

7V)|      ,  '  '  •■!•  ^j i-. -i in t >0 

THE    SILK    tRADB.''^"!"' 


Market  quiet,  but  prices  very  strong. ' 


JUTE,    FLAX     ANP    HEUF    TRADE. 

There  is  not  any  feature  of  interest  to  report  in  the  Jute  market 
which  closes  firmer.  First  Native  .:marKs  are  about  £12  123  6d  to 
£12  15s,  and  few  sales  have  been  effected. 

Flax  remains  quiet.  "In  freshi  transactions  are  reported  in 
Bejetsky,  Kashin,  and  Krasnaholm  at  £25 15s,  whereat  there  are  still 
sellers  for  sample  quantities.  Reports  from  Russia  regarding  the 
quality  of  the  new  flax  are  conflieting,  bijt  the  general  Opinion 
seems  to  be  the  flax,  overhead,  is  very  fair." 

Prices  of  Manila  Hemp  have  varied  little  since  last  J'riday,  and 
the  sales  are  also  rather  small,  latterly  at  £32  to  £32  5s,  October- 
November  shipment  for  fair  curreB*rtind  £25  10s  5d  to  £30  10s  for 
seconds,  part  for  Liverpool.    The  market  rather. qu^et,.,.—,. 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS- 

For  Bepoit  o;  To-day'B  Buslneai  an*'  Pablie  Salea  see  "Postscript.' 

■*'  Mincing  Lane,  Friday. 

SUGAK.— The  Boot  crops  arelate,'ttnd  Licht's  estimates  of  sugar 
production  delayed.  Giesckor's  vieVis  375,000  tons  under  the  pre- 
vious season's.  There  has  not  beeriany  change  for  the  better  in 
the  market,  which  closes  rather  firmiei".  The  week's  business  in  Cano 
has  been  small.  1,937  bags  crystallised  West  India,  by  auction, 
went  at  easier  rates.  Trinidad  and-Demorara,  14s  6d.  Syrups  sold 
from  10s  to  10s  6d.  London  yellow  crystals  sell  at  12s  for  fine. 
The  American  market  has  been  bettor  supplied,  and  during  the 
week  prices  in  favour  of  the  buyers'.'  Low  brown  descriptions  are 
firm  here.  Last  week  Manila  soldi  to  arrive,  at  93  IJd,  London, 
landed  terms.  The  visible  supply  of  sugar  for  Kurope  and  America 
is  1,001,500  tons,  against  1,194,201)  t<?ns  last  year,  and  1,250,600  tons 
in  1896  at  same  date.  ' ' 
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Imports  and  Deliteeies  of  Sugar  into  London  from  commencement  of  tlie 
year  to  October  8th,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  18%.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     129,660        ..      146.630        ..      160,600        ..     168,200 

Delivered    143,750        ..      145,900        ..      140,300        ..     159,600 

Stock 16,930        ..         30,900         ..         44,400         ..       31,500 

Stock,  United  Kingdom..      85,500        ..        65,500        ..      137,200        ..    119,400 
Jaggeky. — There  are  not  any  reported  sales. 
ScEiNAM. — At  auction,  1,515  bags  crystallised  brought  13s  £d  to 
14s  3d.    495  bags  syrups,  10s  to  12s. 

Aegektike.— 600  bags  crystals  bought  in. 

Eefined. — The  market  is  rather  quiet,  but  prices  of  Tate's  and 
Lyal's  goods  remain  the  same  as  last  week.  French  crystals  firm. 
Paris  loaves  remain,  at  13s  3d,  f.o.b.,  for  Say's.  German  granulated 
is  steady.     In  Clyde  pieces  a  fair  business  done  at  full  rates. 

Beet  Sugab. — A  fair  amount  of  speculative  business  has  been 
done,  with  slight  fluctuation  in  prices,  but  few  sales  made  to 
refiners,  the  last  being  at  9s  6Jd  to  9s  7d  for  88  per  cent,  of  the  last 
season's  crop. 

To-day's  Closing  Prices  in  the  Pkodcce  Clearing  House. 
Oct.  Nov.  Oct.-Dec.     Jan.-Mar.  May. 

9,'8i     ....     9/8J     ....     9/8i     ....    gyllj-      ....     10/li 

RUM. — The  market  is  inactive,  with  small  sales  of  West  India. 
COCOA.— Demand  continues  rather  slow.     The  importers  of  West 
India  do  not,  however,  press  sales,  and  the  quotations  are  about  the 


same  as  last  week.  At  auction,  on  Tuesday,  1,378  bags  Trinidad 
were  bought  in,  and  a  fe%v  sold  afterwards  at  77s.  A  small  quantity 
of  Grenada  sold,  at  72s  6d  to  76s  6d.  There  has  not  been  any 
Ceylon  offered  at  public  sale.  1,382  bags  Guayaquil  were  bought  in. 
23'7  bags  fine  African  sold,  at  763.  The  consumption  of  the  latter  is 
large  and  increasing.  The  imports  of  prepared  cocoa  from  the 
Continent  has  been  large,  although  not  quite  equal  to  last  year's. 
Fine  Ariba  has  sold,  at  84s  6d  to  85s  per  cwt. 

COFFEE. — A  dull  tone  has  prevailed,  and  the  supplies  by  auction 
consisting  chiefly  of  Central  American,  have  only  partly  found 
buyers,  at  last  week's  rates  to  rather  under,  and  at  full  valuationsfot 
colory  kinds.  The  Terminal  market  is  steady.  For  the  N.  T, 
Company's  public  sales  on  Tuesday,  the  18th  inst.,  21,100  b^ 
20  cases  Java  are  declared.  Here  10,671  bags  Foreign'  included 
1,100  bags  Costa  Rica,  of  which  a  few  lots  only  met  with 
buyers.  Of  other  kinds,  many  parcels  had  to  be  bought  In ; 
good  middling  to  bold  colory  Guatimala  sold,  at  76s  to  928 ; 
ordinary  to  fine  ordinary,  40s  Gd  to  533 ;  small,  22s  to  34s  ;  low  and 
pale  Vera  Paz,  34s  to  48s  6d ;  small,  down  to  24s;  Salvador,  2&; 
Columbian,  good  to  fine  sold,  78s  to  97s  6d  ;  low  middling  to  good 
middling,  6O3  6d  to  763 ;  colory,  84s  to  893  ;  fine  bold,  105s  6d  ;  other 
kinds  in  proportion ;  colory  Peruvian,  8O3.  1,171  bags  washed 
Santos  taken  in,  at  37s  6d  to  44s. 

(Continued  on  page  1510.^ 


Commercial  tnm.es.— Meef^lp  iPrlce  Current. 

The  iiiccs  in  the  Jcljcwirg  litt  tre  rtvifdl  en  Fiidcj  vi'.'.h  (he  EEEiEtcrce  of  tn  tmiucnt  f,im  in  each  deparlmcnt. 


LONDON,  Feidai. 
ABROyt  BOOT— per     8    d      »    d 
Bt.Tinccntcom.tofn    0    JJ    0    4i 
(OCOA-rtiitjldp.lb 
Trjii:<'nd,grey  to  fair 

Iftc^t... 74    (1    77    0 

Gcoil  tofnie  7R    0    £2    0 

Grenada  73    0    78    0 

AfrCi   73    0    57    0 

Ceylon, food  to  flue..  73    0    79    0 
Guayaquil Ariba   ....  11    0    f5    0 

Bahia    76    6    !6    0 

COIJEE— dntylidperib 
Crjlcn.fm.&loTluid.  70    0    S2    0 
KiildliiigtoCne  ..  £8    0  117    0 

Lilfrisn  !5    0    }b    0 

Eastlrdia !6    0    76    0 

lo    Ifld    8J    0  no    0 

Mysort,  t;ne  n  arks -.    0    0     0    0 

Koclia,  loigltny  ..  7G    0    £0    0 

EcElKltloiy    ..76    0  ICO    0 

JfDco..lo«tolL.crd.  S8    0    £0  ,0 

Low  ii.iil  to  f.ne. ...  [6    0  1S4    0 

CestaKica  smtof  or  18    0    £8    0 

tow  n;id  loniid..  (0    0    73    0 

G(cd  niM  to  tte..  76    0  1C3    0 

Cfi.tial  Anieiicsn  ..  cO    0    to    0 

LoTTu-id  10  tiie  ..:6    0  U6    0 

Icxy     (Ustjiplicts  36    0    41    0 

<<lsi.  ATfraPsl    ti    0  106    0 

Columb'an,  oidiuaiy  35    0    42    0 

rogdirdtukwinu  «3    0    t2    0 

l!oiiiid  totne  ....  ti    0  ICO    0 

AtiicMi    t6    0    28    0 

cantos,  fair  to  gooc, 
aTeia^e      quay 

tern  s    31    0    33    6 

CIJililCALB- 

Acid,  citric per  lb    12      I    H 

Mliic    10     0    0 

Oialic  0    5     0    3i 

^sitiiiic,  Enplisb..    1    ij    0    0 

Alum,   lump,  *6/12/6,  Ground  f  6 

An  n.onia,  carb.,  p  lb    0    3     C    3i 

Jluritlr,  p.  tc.ligh.f  tO,"^^  I-.t.<2f 

Sulphate £9;7;6  £f/IC,0 

^reeuic,  lump,  p  ton    0    0     0    0 

VowdiT    IB    0    18  10 

Aibes,  pot,  per  cwt..  £3  6  0  0 
Pfail  do  do  ..  33  0  0  0 
El(a(blEKpowdr.p.(n,if/lt/0  0  0 
fcoral  lugl.  rcf.twt.  14  0  14  6 
Cicani  taitar,  Ciystl.  71    0    72    0 

lewder 75    0    £0    0 

Calcu.tl per  lb    2    9     0    0 

lodiue per  01.    0    7J    0    0 

roU-£h,bicbimt.pr       0    4     0    4A 

i  llolatt  0    4      0    0 

llUfcSiate 0    6J    0    0 

bulpl.ate  . .  per  ton    9/7/6    10    0 

6al-Aeet0B per  lb    0    4|    0    5 

fcal-An  n.ouiacprcwt  33    (j    35    0 

6oua  Ijicaib., per  tort     7;5.'0    0    0 

Crjblala.exanipptn  £2    6    £5    0 

Allali    ti    0  6/. 0/0 

taubtic i6/lt/0WlC/0 

hugarlead white, cwt  ZO    0      0    0 

tiown  .; 19    0      0    0 

gjilhate  tiUiniuc— 
llowaK  s  and  Isons 

per  oz  vials 12     13 

Iiibulk 10     11 

tieiman    0  10      0    0 

Sulphate Oopper.p  clJE17'C/0    18;C/0 

Zinc,  cut 18    6     0    0 

tulphui  Hour 7    0      9    0 

Jjo    KoU 6    6      7    6 

\  ermillioii.  Fng.  p  lb    S    2     0    0 

COtHl^EAL  0    8      0  U 

COITON- 

Geed    Weat'n,    ci.f.    0    2U  0    0 

COALS— 

Beat,  per  ton 16    0    17    D 

ilKLGK— 

Aloes,  iincE.  L  pet  80    0  ICO    0 

Cape,  good  to  ijne  ^5    6    27    0 

Anisted,  China,  gtallSO    0  ]35    0 

lialsam,  Peru.-perlb    8    3     0    0 

,  Cai.ivi  16     19 

Bait,  Calisaya 10     15 

ii.l.  ic.  leuwd.  Cn    0    4     0  10 
(io  do    Eed    0    3     0    6 

Camphcr.China,  prilCE  0  110  0 
Caiean.omsCeylL.gd  19  4  2 
Cautharides  ..  perlb  110  2  0 
Cafator-oil,  fceconda ..  0  3i  0  0 
aum  Beninin.  Bum. 

ds.  per  cwt £0    0  220    0 

ClllaLUui,  drops  ..  25    0    £0    0 

lirwierrugli   ....  £6    0    76    0 

Ineacuatl.a  JKio....    9  11    10    2 

i,«kl    eoid     0    6      C    6i 

Muik   Tuuquin,  p  01  45    0    75    0 

Oil,  tassia per  lb    4    9      6    6 

Ajiltecd 6    4      6    6 

^l-iipein  t.  Hothka    6    6     6    7i 
OpiuiE,  1  ky.,  tiuc . . . .  12    6    13 


DEt!Gg-(C0K.)  «    d  »    dU 

Bhbrb.,Cbina,frtogd    0  :0  3    0 

Pcrjna,  Tinnevelly  ..    0    13  0    9 
DYEgTUFFg,  *c.- 

Galls.  China,  pcrcwt  £4    0  £6    0 

Paeiower,  Bengal    ..60    0  80    0 

Turn, eric,  Bengal    ..19    0  20    0 

Madras £5000 

Gam  bier,  block 12    0  0    0 

C'iUcb,gc(dto6ne..  !8    0  c2    6 

III EIV CODS—  «    »  *    a 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica 4    0  4  10 

Cuba 0    0  0    0 

LimaWood    9    0  0    0 

Logwood, Campeacby    7    0  8    0 

llouduias    6  10  7  10 

Jamaica  6    5  0    0 

P.ed  Sanders 4    0  0    0 

Eapan 8  11  0    0 

ELFFH  AKTS'  TIETH-percwt 

oft  £0  lb  &  upwards  '45    0  63    0 

FLAX—  £     B  £    t 

per  ton,  ci.f. 

tigaZK  23    0  2:  10 

FeinauD romiral. 

I'etisBjfcekj.uev.tioi  25  10  £6  iO 
FLLlT-^e^^- 

Currauts  duty  2b    b    d  a    d 

Patras  percwtlS    0  £0    0 

\ostiiza- 21    0  2b    0 

Gulf  IJ    0  £4    0 

Fiovincial  16    6  0    0 

Iie8,lrky,  Lajels  ..  63    100  0    0 
Btisina,  uty.  Vspertwt — 

Valeucia 14    0  0    0 

Eclectcd   £4    0  £4    0 

line  35    0  £6    0 

liUEcatel £6    0  (8    0 

Clutter 0    0  0    0 

fcultana    <4    0  £8    0 

Granges,  Val  selected    0    0  0    0 

,,       ojdinaiy   ..    8    0  17    0 

List  n. J.S.L  bes,A  cb    0    0  0    0 

ralein.0  per  bos    0    0  0    0 

LiUious,FaliUiO,p.bx  14    0  17    0 

Mebsiua,  selected..  12    C  18    0 

Malaga,  iialfchcLts  £1    0  £2    0 

liutc— Brcelcua, p.bg  £6    0  £7    0 

GCITA      riECHA, 

Iir  lb   ...  3    9  4    6 

HFlll-PtrUn  £    a  ii    s 

S.  Ptlersl,g.,cleali  ..  26    0  0    0 

Kaniia,  latr,  on  cictC-1    0  C2    0 

JLIE, good  10  tine..  13    0  16    0 

Lew  lofair 8  10  11    0 

Coir  Yain,  id.  to  tiue  16    0  35    0 

Con.mon  to  fair  ..10    0  15    0 

HlUtS,tJ4.Cc»p.ib    8    d  B    0 

Balted.B.A.&il.V.    0    £1  0    6i 

B.Giandc 0    5  0    5i 

Auttialian 0    3j  0    ci 

Cape 0    ij  0    6 

Drj-B.A.  &  M.V.    0    6  0    9 

Cape 0    31  0    7i 

China    0    4  0    7t 

Zanzibar 0    ^  0    (j 

Jiast  India 0    5  10 

Diysaltuiiauiitiua    0    Ji  0    4i 

Ibaoagascar   0    ii  0    4^ 

t»le 0    4  0    7 

IlOffc,  riiel:£h..cwll£3    0  1(0    0 

leallilJts Its    0  1£6    0 

1M>1A-1\  U  BLth— 1  b 

Pftia,  tne  2    9  0    0 

IHLIGU—  per  lb  — 
eonbunjiug  kinds 

Bengal,  good  to  line    3    0  3    6 

iiitl.  to  good  luid.    2    8  2  11 

Low  to  fcrt.oidinry.    16  2  10 

Madias,  Velore 10  in 

Aati\e 0    6  2    6 

Kuriiih,good 2    2  2    7 

UiUlLalvlogd.mid    13  2    0 

LFA'i  ki  Fit— per  lb  " 

Clop  hides     .so  46  lb    0  II  14 

Kuglibh  butts  14  24        10  2    4 

do.  25  34         14  2  10 

Fetgn.  butts  16  28        10  16 

do.  28  60        13  2    0 

Cbic,Aus.&c.  14  35         1    0  1    6 

Csil  bkius       30  36        14  2    3 

CO.  40  76        112    2 

do.        80130        10  18 

Biasing  Hides 0    6  18 

blmvi  (1  Hides c  10  10 

lloiie  Hides  English    0  11  12 

Jills  i..jlkh  per  lb    0  10  14 

00.  I  abl  India  ..08  10 

MFTALb.-J). Copper 

Fug.,  lough  p.  un  ;6  is  £6    5 

Best  selected £6  10  £7  10 

theets (2  10  63    0 

ti.  M.  B £2/16/3    0    0 

Iron,  per  ten- 
lais,  in  Wales  for 

Welsh  Ports    ..6    0  0    0 


£    s     £    a 

6    5  6  10 

6  16  7    0 

6  10  7    6 

6  6  6  10 

4  10     4  16 

4/12/6J4/17/6 

4?;iri  0   0 

<4/8      0     0 

es/icj  0  0 

l?/£/0     0    0 

i;/?/6    0  0 

7  6  0  0 
£3  6  r.1  1(1 
fO  15  £1  0 
U  16    tZ    0 

77  16  77/17/6 

9  ICi  10  0 
26  n  27  10 
37    0      0    0 


Iron,  per  ton— 

Statldrdshire  Bars 
f.o.b.  Liverpool.. 

Sheets       „ 

Hoops       

Nail  rods 

Boils  Sleel,  f.o.b. 
Welsh  Ports  .... 

do  Mdlslrro  f.o.b... 

Scotch  pieiron.cash 

Cleve'arQ    

Hematite 

Lead — Eng.,p!gp.  ton 

Foreign,  soft 

Quicksilver  pr.  bottle 
S  pltr.,  Silesiau  pr .  ton 
Tin,  English    ingots 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coie,  I.e.,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antinioty,  per  ton  .. 

OILS-Fish-                £    >  £    e 

Epeini,crudep  tun    0    0  40    0 

Whale  18    0  0    0 

Seal,  Pale    2;  10  0    0 

Ccd    19  10  0    0 

Olive— Epsnish £9    0  .'2    0 

Mogadorc   £9    0  32    0 

Seed,  Linseed,  p  ton  17/f/O  17/7/6 

Eape,  refined  Eng.  23    0  0    0 

Erovi n,  English   ..2115  £2    0 

Gotten  seed.  Crude..  i;/17;5  14    0 

Cocoa-nut,  Ceylon  ..24    6  24  10 

Cochin £7    0  £7  10 

Palm  (Lagos) 22  10  0    0 

Lard,  American  £9    0  31    0 

Petrolm.  Oilpei  81b6    0    £J  0    6 

Watir-White 0    7  0    7i 

Oil  Canes,  Lnsd.  Eng 

per  tun 7/7/6  7  10 

American  (Wc-stin)    6  15  0    0 

OllSeede—                   s    d  s    d 

Llnfced,  Ls  Plata    0    0  0    0 

Bom  bay  pi  416  lbs  37    6  0    0 

Calcutta  irllOlbs  36    6  0    0 

Azctt,  1  lack  Sea  £6600 

Bape,  C'alcta,  biwn  .'3    6  0    0 

PLLMBAGO,  Lump, 

Ceylon, gd.tofo.p.cwt33  0    45  0 

PK0TI8I0NS— 

Butter— 

IliUi £8  0  r.o  0 

lrieBl8no,!rsh,fEstlt2  0  U6  0 

Ilruish    S6  0  1C6  0 

llutsian   £6  0    £0  0 

Koimandy 1C4  0  118  0 

Danish KB  0  118  0 

Britfcny.rollsdoz.lb  11  6    14  6 

Baccnsugd.-Wtrfrd  £2  0    £0  0 

Limerick <8  0    53  0 

Continental    48  0    tO  0 

Canadian £0  0    £6  0 

American 34  0    44  0 

Hams,  Irish  80  0  1C6  0 

Canadian £4  0    6;^  0 

American    20  0    16  0 

Lard— liish  bladders  38  0    (0  0 

Do    kegs.   .    42  0    46  0 

American  palls 27  0    28  0 

Lo     half  barrels  26  0    27  0 

Pork— perSlbB 3  8     4  8 

Beet — American,  per 

81bs  HO  4  2 

Scotch  3  8      4  4 

Cheese  Edam    38  0    £0  0 

Canadian    38  0    <4  0 

Oouda  40  0    48  0 

tnglibh  Cheddars  .  40  0    70  0 

Lnited  States   36  0    42  0 

Gloucesters 36  0    50  0 

Wilts,  loaf 6S  0    £8  0 

Kew  Zealand 0  0     0  0 

BICE-Bangoon  open 
Chtr,  nw  ciop,  pc»vt  7 

Mouluiein  7 

N'eclauzie  0 

BasBein    7 

fcaigou  c.f.  &  i 5 

Gulden  Sialu 6 

Field  Siam 5 

Bice  Meal, ton  ex  slip  £0 

B0SI^' — Amer.,com    4 
Fine 7 

SAGO- Pear!.,  p.cw    11 
Sago  tour  (best) 7 

tHELLAC- percwt 

Orange,  good  to  tine  73 

Second 66 

Garnet,  AC 65 

Buttou,sorta,gd  tofn  C8 

Lowtonuuium  ..  £0 
Stidilac,  Slaui 42 


SILK-  B 

Bengal— Surdah,  p  lb  II 

Crssimbuzar 10 

Bengal  Gonatea  ....  10 
Jungypoor  &  Comely  0 
China— Tsatlee,  Supr    0 

Tsat!ee4&S 9 

Blue  Elephant 10 

Taysaam  Kahing..    0 

Skeins  9 

Canton -. 0 

Tussah 4 

r.e-reeled 0 

Japan  15 

Italn-Eaw.fairMllan  15 
Organzine-Medii  cogd  16 
'i  rams  Milan  3  thrdp  16 


SPICES-Pepper  black— per  ib. 

Pencng 0  H    0 

Singapore   0  4i    4 

W  bite,  Singapore  .    0  ( 4    0 

Siam 0  fi    0 

Penaiig 0  7i    0 

Pimento 0  4J    0 

Cinnamon — uuw  orked 

Istscrt 0  8     1 

Do  2nd    0  7     0 

Do  3rd 0  ti    0 

Do  4fh 0  7     0 

Cassia  Ligneaunwkd  £6  0     0 

Cloves— Zanzibar 0  3^    0 

Penaug 0  6     0 

Ginger— per  cwt 

Cochin  cut 55  0    95 

Do     rough    19  0    £4 

Do      washed JO  0    25 

Eeugal 18  0    19 

Japan  16  0    17 

Jamaica  65  0  110 

Mace perlb    13     3 

Nutmegs.good  tofine    110     2 
Small  to  medium..    11     1    u 

Chillies- percwt.fair  25  0    30    0 

SPIEITS- Eum.p  pf.gl.duty  10  10 
Jamaica,  per  gal. 

bd,30to35O.P.    18      2    3 
Finemarks. 3    0 


Demerara,  proof  ..II 
Leeward  Isl.,  prf..    0  lOJ 


7 
7 
0 
7 
6 
7 
5 
85 

<i  0 
3  9 
0  13 
6      8 


lat  brands 
in  hhda 


E.L.andMauritiua    0 
Brand;^  duty  10  lOd  per  proof  gal 

fio.  Vnt.  14    4  14    6 

1869.      0    0  0    0 

1890..  12    0  12    2 

1891..  11    6  11    8 

1893..  10    6  10    8 

1896..  10    0  10    2 

V1896..    9    6  9    6 

OornBplrits,  pfdy  pd  11  10  11  11 
Spirits,  f.o.b.  Ex.  pf.    1113 

Malt  spirits,  duty  pd  13    0  15    6 

German  spirits Oil  1    Oi 

SALTPETRE- 

Bengal,  percwt  ..  1»    S  0  0 

English,  reCned   . .  19    6  20  6 

Mliateof  Soda 7  10  8  0 

SHELLS— M.-o-P.  per  cwt. 

Manila 47    0    <8    0 

Maccassar   £6    0  «7    0 

Sydney £8  15   £11  0 

W.  Australian   ....£8    0  £110 
Bombay  £5  10    £6  0 

SUGAR- percwt. 

Brit.W. India, syrupa    9  6 

Crystalhsed    13  0 

Porto  Eico,  Grocery   12  0 

Mauritius  crystallisd    0  0 

—  Grainy   ..0  0 

Syrups 0  0 

Queensland  syrups. .    0  0 

Grainy  and  crystah  12  6 

Surincm  Crystala  . .  12  6 

Penaug,  Gr.  and  crys    0  0 

Katlve  Brown 9  6 

Madras,  native 0  0 

Jaggery,  Cane  9  3 

Manila,  IIu  Ho 9  0 

—      Taal 0  0 

Argentine  Ciystals. .  12  6 

—  Syrups  ..  10  0 

NatalSyrups 0  0 

Egyptu.  crystallized  12  6    13    6 

Syrups 10    6    II    6 

Java  acoat 11    9    12    0 

Cuba  Centrifugal. .  II    0     0    0 

Rekihsu- London 

Yellow  Crystals  . .  12  Ij  12  3 

Subes,  Ko.  1 15  3      0  0 

Do     No.  2 14  3      0  0 

Granulated 12  9    13  6 

Crystals  12  9    13  6 

Pieces   8  0    il  6 

Treacle 4  9    II  6 

CuCtBlili— f.o.b.  Holland  lE/4i  12/6 


0 
6 
0 
0 
0 
C 
0 
6 
6 
0 
9 
0  0 
9  6 
9  6 
0  0 
13  0 
11  0 
0    0 


6UOAB^Cki;8HBD-(Coii.) 

Austrian 12   3     0  0 

French  loaves,  f.o.l).  12  6  -  0  0 
FnichcrstlsNoSc.i.f  11  6  0  0 
Russian  crystis,  ci.f.  11  6  0  0 
German  Granulated.  U  6  U  8 
Fine  Fch.cubes.f.o.b.  13  3  0  0 
EEET-German,f.o.b  9  8j  9  t 
TALLOW— per  cwt. 

Petersburg,  ¥  0  ..    0    0     10 

Australian  mutton  21    0   23  6 
do  beef  ..20    0    22  9 

Town    21    6     0   0 

TAPIOCA-pcr  lb. 

K.  1.  liake.fairtofino    0   li  0  11 

Pearl  percwt.  11    0   13  0 

TAR— Stockhlm.p.bl  21    6   2i  0 

Archangel 18    0     0   0 

TEA-duty  4d  per  lb 

Congou, new. ^eiKn"s    0    6     0   & 

Medium  to  good  ..    0    9     II 

Fine  to  tinest 1   3    8  0 

Souchong   0   4    0^ 

Good  to  finest  ....    0    7     If 
Seen  tedOrangePekoe 

Cautou 0    3i    1   0 

ecented  Cprs 0   3     0  IB 

Hyson, com.  to  fair..    0   3     0  4 

Good  to  tine 0    7     12 

Young  Hyson    0    2i    0   7 

Good  to  finest  0    7i    1   6 

Indian  and  Ceylon— 

Bkn.  and  Fannin    0   4     0  0 
Good  to  fine  ..0    7     12 

Broken  Pekoe  0    6     0   9 

Do  good  to  finest    1    9i   2  0 

Pekoe  Souchong  ..06     06 
Do    good  to  fine    0    8     13 

Pekoe   0    6i   0   7i 

Do  good  to  tinest      10     2  0 
TIMBER— Timber  &  Hewn 
Wood.-Dautzic& 
Memel  fir.p.  load  £0    0   95  0 

Fitch  Pine  Timber  45    0   65  0 

Canada 0   0     0  0 

—  yel.  pino.lrgelrs    0  125   0 

—      small  62    6  106   0 

Quebec  oak £2   6  120  0 

Ealticoak  42    6    8!   6 

luilian  teak  210    0  310   0 

Wainsct.-lgs.iSftcube  95   C  125  0 
Deals  &  Sawn  &  Prepared  Wood 
Norway,  Petrs.  std  £5  10     8   0 
Swedish, good  ....  II  15    16   5 

Common 9    S   11  5 

Bussiao   7    C    17  10 

Fiiilano  9   6   9  15 

Canada,  1st  pine  ..  II    0     0  0 

—  2nd  —    ..    8  10    24  10 

—  3rd  —  ..  6  0  16 10 
American  Spruce..  6  0  10  10 
Pitch  Pine  Planks  10  5  13  15 
Dntzc  dck.  40ft.  3in  0/12,0  0/26,1) 

Staves-Baltic,p.millel65   0  210  0 
New  York  pipe    ..36    0    46   0 
TOBACCO- 

duty  23  8u  per  lb  id  g  d 
Ohio,  per  lb  bond  . .  0  4i  0  10 
Virginialeaf 0    4     11 

—  stript 0   4     1  2 

Kentucky  leaf 0   3J   0  8 

—  stript  ....    0   4     0  9 

Japan    0    4     0   8 

huvanna 19     6  0 

NegroUead— duty  3  10  0  6  13 
Cigars,  bond  duty  5b  I  6  86  0 
TLKP'2.TINE,pcwt  23  6  23  9 
WOOL— Fugiisii— per  pk.  of  2401b. 

Fleeces  S.Dn.Hggs  £8    0  £10   0 

Half-bred    hoggs    7  16     8  10 

—       wethers    7  15     8  10 

Kent  fleeces   7  10     6  10 

Bth.  Down  ewea 

and  wethera  . .    8   0   10  0 

Leicester  do  ....    7  IS     8  10 

Cjlonial— perlb  b    d     I    d 

Vic— ilcece  super.    19     2   0 

Bcouredgood 17     18 

Scoured  average  ..16  17 
Gieasy  avr.  tu  fair  0  10^  0  Hi 
M.S.  W.,  Scd.  avr.    I    3     1    3j 

Greasy  average 0    8     0    9 

S.  Aua.,  Grsy.  avr.  0  7  0  7i 
Ji.Z.- scoured  avr.    I    4i    1   64 

Qreacy  average 0    8     0   8i 

Gape— bcred.  sup. ...    1    61    1    6j 

Fleece  average 0    81   0  9 

Greasy  average 0    7     0    71 

Nalal- scuurd 1112 

Greae>  average    ..07     0   7S  ' 
Crossbreds  — Gra.. 

Vic.  good  to  supr    Oil     10 
New   Z.:aland  line    0    9     0  10 
_        Medium    0    71   0  8i' 
—         Coarse  .    0    6i    0    61 
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Icnbcn  gtoch  fKail^ets  price  Current. 


_     EEITISH  FDKDS 

DlVlfiend  1 


&c. 


Dm. 


Name. 


Oamtc'lT. .  Constils  Zi  %  nntlU903, 

,    then  2i  ^,  red.  1S2J  .. 

Do       ..I    Do  for  Acct.  Nliv.  4  .. 

Do       ..Sir.  K-d. 1605 

Do       ..i2i>^,red.  1906  .: 

Do       ..i3%  Local  Loans Stk. IMS 
ABg.JADiita.  19C8(n«iSeaTe!) 
"  *     Cnnada  Gov.Iiiter-"»  tt; 
col.  Rly.,  19C:l    o 
Do  Bonds,  ISlOf ^3 
Do   Bonds.  1917 'o 


Avrn  Oct. 

AnrilOct 

Bv.Sept. 
Ju.  My, 
9tAK  Aug. 


iFpyi.t.  Govt.  Gtd.  3%. 
Munritius3  7.  Stock... 
Turkish  Gtd.  4  '/,,  I8S5. 


MftB  Oct. .  Dank  of  England  Stock 


.Do 
Kb.  Aug. 
nb.  Aug. 


India  Stock  3i%  red.  1931 
Do  Stuck  3/;  red.  1948 
Do  Stock  2i",  red.  1926 
Do  Rjioe  Palir.  U°/  64-6 

Isle  of  Wan  3f  XDebs^ 


Closing 
Prices 


Its 

WH 
104 
1C4 
1C9 
7J 


1C2  6 

109  13 

112  16 

1C4  7 

111  13 

UZ  7 

3!3  E8 

HE}  IJj 

K6  6 

rs  89 

61  63 

K2  6 


CORPORATION  STOCKS. 

(t'nited  Kinpdom.) 


COEPOEATION   BONUS.— Con. 


^'ame. 


fi- 


iCIty  of  WinnlliCf  Debenturcs'1914 


Clomg 
Hices. 


JSaSmt:,    BONDS,  LOANS,  AND 

t       I  TRUSTS.  % 


Gloang 
Prices. 


l,M8lMetrop.  Con.,  1929" 34116  17 

^  »,ooot    110  r;;  Stock*  3  109  11 

fiTOCCCO!     r-o  1920-49* 24;  67  f8 

WOCCOOlLoiuIin  City,  1920* 
«B,7C0  ■  ■  •- 

1^6,800 

m.coo 

818,000 
1,!S0,CWI 


Cem.  of  Sewers  (City  of 

London),  1906' 3, 

Cor.  of  Ln.  Bds.  •97-1902'  3} 

Bonds,  1912"  3 

Debentures*      Si 

Del..  Stock. '927-:7'*    ..  23 

■  '  ;  .iugham  Corp.   1946*  3i 

do,1947«    ....  5 

1926*  2i'  £2  94 

kLurn  Irred 5i!l26  30 

K",L'--     Li„193C«  3---    - 

600,KC,!  ,,idlord,1964" 3 

K6,i6-.,jiritlitonCor.Red-  1946"  34 
l,70Z,012;l.ij;iol  Coin.  Deb.  Stock  3j 

1,196,£C0  ;  aniiliStocTk,  1936* 3| 

i76,[tC'    l,,itiiiham,1971* 3 

410,163  I  ,,,j,i,;u  Corp.  Irred.*  ..  3J 

60O,CCt  i  ,,l.y,  1620-60* 3 

l,0i5,iK  iKliImHed.  1944 51 

603,CrC  c;i,i.(.uw  1626-40* 24 

479,41C:  1. -..iilerfclield,  1634* 3 

600,tttill„!l  Colp.  Stk.,1945*  ..  34 
2,S:8,'/5,:i,,,,:s  Corp.  Stock,  1927  4 
1,066,544!     Do  do  ..34 

1  S67,36tj  Leicester,  1934* 34 

989,6661     LolSlt-44   3 

6,666.6(f  LiMUool  Corp.  Stock*..  34 

3  .  liCfiterCorp 4 

tons.  Red.  1928 3 


S  ..  llfd.,1941' 

juo.u    ..;     oiesbrough* 
633,tZC  .N.^\  castle,  red. 


1936* 


.  1 : 1  edeemable _^ 

llin^iiam  Corp.  Stk."  3 
.ii.i.uth  Red.  1942*....  3 
n. -mouth  Corp.  1927"  34 
:  iliiig  Corp.  Stock*  ..  34 
•  il.eia  1826-36,  Red...  3j 

o  3 

]Jo  Bed.  1926*    24 


228,e£t 
2  bUj.ui  .^ 

46C',(Cf.  I 

704,tc;  : 

4e6,7ir  1 
366,G;i 

l,W2.;& 

342,t<,t  .  -.,  - 

271,£^:  -I  i;tl,ainpton  Corp.  1946  3illC3    6 

400,001  .-totklon,  1932* 3  il02    5' 

2J7,2£t  .■•..ekton  Corp.,  1908  ....  41106  10 
e».a<j  -uainca  Corp.  Stock*  ..  3lil26  30 
4j2,4C(;  U..~l Haw,  1929* 3j  108  lO 


li6,G«|     Do  1946*  3 

816,E»I\\  Ifan  Corp.  red.,  1921*  3 

153,0001  W  indsor  red.,  1918* 3 

650,630  Wolvcrliauiptou Corp.*..  34 

338^'York,  1916.41*    ...^^..^.^_3 

'  >ree  of  Stamp  Duty. 

CORPORATION  BONDS. 

(Colonial^ and  Foreign.) 


104  6 
ICO  3 
101  4 
113  17 
104    7 


Name. 


Anckl&cd  Harbour  Board. . 

„Do  do  ....11917 

Boston  (U.S.)  Sterling 

„l>o 11902 

f^-'r    '  ■      ■:!d.  Cons.  Act,  791930 

ires  1883 [l938 

OS  Ayrea  Debs. 


•  jUtj  ui  Cai.e  Toon,  1943 

5  City  of  Cliristchurch  (N.Z.)  . 
•■  City  of  Diiiif din,  Deba 


!)cb8.    .. 
«  n,  Gtd. 


yi    l>o  (.0        

JIDo  do  Debs 

•  |(Sty,,f  M.iicoStg.  Loan  .... 

'!  '       evld  44%,«scto6X 

real  Slerllng 


1926 
1926 
1908 
1934 
1930 
1907 
1927 
1922 


Stock  

i«b.  Stock  . 


ji-arDebu.  .., 
ec  Con.,  1876  . 


♦Bo  do       

6  IClty  of  Holla  Bonrti  . 
6  "■•-  ~"     ::h  Melboimia 

*  Mires   " 


'rwk.  Deb. 


Olosng 
Prices. 


107  10 

110  13 
99103 
ICO  6 
134  37 
114  16 


6   I       Ijr,    , 

6  iCI.r  ot 


■■  'on.  Deb. 

'  I oan  

I  ebcntureil9!9'i25  i7 
'-a  Oebenturea  1607  118  20 


74  J7 
110  12 
129  32 
122  28 
109  11 
IC5  7 
112  22 
100  13 

106  18 

107  9 
,  6O4  14 

..  I  67  69 

•  103    6 

•  103    5 

•  1C4    6 
..     96  97 

1932>U!  13 
19041109  11 
1913' 1C6  8 
1906  111  Ij 

1906  U5  l7 
1923107    a 

•  I  66  68 
..62  84 

•  I  24  16 

isuiios  ' 

1913  106  lO 

•  86  88 

1916!  ica  10 

19041107  9 
1912  106    8 

1919U08  IC 

1906IIC7  16 
19191110  17 
192li;K5  7 
1913:101  5 
19261103  5 
1031  1C6  7 
1932106    8 

1907  114  16 
6  27 


Grevmtb  (^  .Z.)  ilar.  Bd.  &td!lS26 107  9 
Lltlclton  (N.Z.)  Ilarlmur  lid,!829|123  £7 
Slelb.  Jt  Bid.  of  Works  Debs!1921:l06 


Mfltouinc  Ilaib.  Trust  Lo.%n'1908 

Do  do    11921 

Do  Tramways  Trust 1914 

N  apier  Harbour  Bonds 11920 

New  Plymouth  Ilarb.  Bd 11909 

New  York  City  (Ex.  4s Id). ...'1901 

Do  Gold  Bonds  11926 

0.-;niaru  Harb.  Board  (Bearer)|1919 


7 

K9  U 
1(4  6 
111  13 
113  16 
108  10 
1C6  10 
ICO  4 
36 


Otago  Hiubour  Loard,  18S1  ..ll921  115  17 
Do  Debentures    11921'"    ° 


FOREIGN  STOCKS,  &«.— Con. 


fa.  Jly, 

Jrtrly. 

■JueDec 
.^pl  Oct 
Aul  Oct 


AUI 

Mai 


Do  Con.  Bonds  . 

PortLoi:is    

Tiniaru  Harbour  Board  Debs 
Wanganuil  N.Z.)  Harb.  Bd.. 
Westport  (N.Z.)  Harbour  Bd 


1934 

» 

1914 
1906 
1926 


1C6 
104 
K7 
107 
1C6 
107 


*  lM;bjtot  to  Drawinps. 

COLONIAL  &  PROVINCIAL 

GOVEENKENT    BECURIllES. 


Present 

Uuount 

£ 


DiTidend 
Due 


964,760;ja.  &  July 


194,600 
600,000 

/,(82,200 

1,317,800 

^369,621 

l,0f3,616 

436,100 

1,664,900 

641,400 

),468,600 

10510121 

:,  000,000 

.,175,30c 

6£0,600 

(39,700 

£62,300 

',090,862 

.,733,196 

1,997,666 

.,161,247 

166,700 

,076,100 


Ja.  &  July 
Ap.  4  Oct. 

My.  &  Nov 
My.  &  Nov 
■Ja.  k  July 
Ja.  &  July 
Jne.  A  Dec 
Jne.  &  Dec 
Ja.  &  July 
Ja.  &  July 
Ja.  S  July 
A  p.  &  Oct. 
Ap.  &  Oct. 
Jne.  iDec 
Jne.  4  Dec 
Jne.  &  l)ec 
Jne.  &  Dec 
J  ne.  &  Dec 
A  p.  &  Oct. 
Ja.  &  July 
lly.  4  Nov 
Kcb.4Aug 


,460,0001My.&  N. 

115,700 

1,098,136 

346,700 

480,749 

768,700 


Olosng 
Prices. 


Brit,  Cob,  Ins.  % 

1941 3 

BriLOuianaln  4 
Can.  Dom.  Rly 

1903 6 

Do  1904-6-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDbsl9C9-34  34 
Do  doInscSk  34 
DoRd.1910-36  4 
DoIns,1910-36  4 
Do  red.,  1938  3 
Dolus.,  1947  2' 
Capel900i;;dga44 
Do  1879.....    4I 

Do  1881 4 

Do  1917-23  . .  4 
Do  Insc.  1923  4 
DoIus.8tk'83  4 
Do4%Cns.In:  4 
Do  Con.  Ins.  34 

Ceylon   4 

Do  Inscribed  4 

,  Do  Inscribed  3 

Mar.iSepiFijianGv.Deb  44 
Feb.4Aug|Janiaica  Insc.  4 
Ja,  4  JulyjManitobn  1910  5 
Feb.   Aug.  Mauiits.In.l937  4 


£9101 
114  17 

1C6  9 
1C4  9 
1C4  9 
108  10 
K8  10 
1C6    8 

106  8 
108  10 
1C8  10 
103    6 

61  93 
1C7    9 

107  9 
1C6  8 
113  15 
113  16 
116  18 
HI  13 
IIC4II4 

108  10 
119  E2 
1C3  6 
ICO  6 
111  14 
111  13 
119  21 


Mar.  4  Sep!  Natal  4JJ117  19 


i94,781.My.iNn;- 
,,026,444' A  p.  4  Oct. 


Do  Cons.  Iiisc  4' 
Do       do         4 


',714,917,Jne.4  Dec    Do  Inscribed  34 
""  '     "    "  '    Nw'fdlnd.  1941  3} 


660,000lja.  4  July 

320.000  Ja.  4  July 
i,006,200  Ja.  4  July 

'.,014,700  Ja.  4  July 
1,686,300  Ja.  4  July 
1.6600000  Ap.  4  Oct. 
-2826200 ;  Mar.  4  bcp 
i,6C0,CCC'Ap.  4  Oct. 
271,00OiJa.  &  July 
440,9001  yuartcrly 
i9160302iMy.4Nov 
i,ia,167  Ja.  &  July 
1,626,620  Apl.  Oct. 
,666,600  My.  4  Nov 

643,300  Ja.  4  July 
6C0,0O0!Ja.  4  July 

722.0001  Ja.  4  July 
600,00CIMar.4Sep 
£C0,926  Aiil.  &  Oct 

102674001 J  a.  4  July 

0866900 1  Ja.  4  July 
i,516,734iJa,  4  July 
l,260,000:ja.  4  July 
l,EOO,OOC;Ja.  4  July 

604,700  Ja.  4  July 


116  18 
118  20 
1C5  7 
96  67 
106    7 


DoIn.l91W8  «■ 
New  8.  Wales, 
1897  to  160i  5 

Do  1903-10  . .  4 

Do  Inscribed  4 

Do  Inscribed  ii  -.- 

Do  Inscribed  34iK6    7 

Do  Ins.,  1935  3     69101 
N.  Zealnd.1914  6 

Do  Cons 6 

Do  Insc.  Btk.  4 

Do       do  ... .  34 

Do       do  1946  3 
Quebec  (Prov) 

1906    6  1107  12 

Do  1919 44107  10 


ICO  6 
IC3  9 
il7  19 
,C6 


116  17 
102  4 
113  16 
106  8 
£8  99 


Do  1912 6' 

Do  1928 4 

DoSg.Bds.1934  4 
Do  Ins.,  1937  3 

Queensland, 

1913-16  ....  4 
Do  In.  1616-24  4 
DoIns.1924-30  3, 
Do  do  1946  3i 
Do  1922-47   ..  3' 

8th.  Australia, 

1901-18  ....  6 
Do  1911-1920..  6 
Do  1899-1916. .  4 

Do  1916 4 

DoIns.1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 


240,000  Ja.  &  July 
?,666,70C' Ja.  4  July 
1,366,300!  Ap.  4  Oct. 
/,733,0OClAp.  4  Oct. 
2,617.800  Ja.  4  July 

839,500  J.a.  4  July 
l,0O0,0uO'Ja.  S  July    _      .      ._ 

162,800  Ja.  4  July!Ta»innia.  1601  6 

J,923,760iJa.  4  Julyi  Do  1908 4 

i,466,500iJa.  4  July    DoIns.1920-40  34 
1,000,000!        ..  !  DoIn8.I920-40  4 

422,693, Mar.4Sep  Trinidad  Ins.  4 
1,600,000  Ja.  4  July  Victoria99-1901  4 
5,0O0,0O0iJa.  4  July    "      

612,900! Ja.  4  July 
5,3e7.:00  Ja.  4  July 
J,o89,300!Ap.  4  Oct. 
5,000,000  Ja.  &  July 
1120000Ck)  Ja.  4  July 
^,107,000  Ja.  4  July 
I  971,594  Ja-  4  July 
1,876,0<X1  An.  4  Oct. 

760,000  My.  4  Nov 
?,3D0,0OC  My.  4  Noi 
yOO.OOOJne.4Dec. 


Do  1904 44 

Dollly.Ln.ei  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 
Do  InBl921-3-6  34 
Do  In8.1911-26  4 
Wtu.  Aust.lns  4 
Do  do  19>:  . . 
Do  do  1916  56  34 
Df  1916-36  ..  3 
Do  1916-36    . .  3 


116  18 
108  JO 
ice  10 

62  93 

106  8 
108  13 

106  6 

107  9 
98100 

103  33 
1C6  22 
ICO    8 

104  6 

108  10 
107    9 

to-.ci 

£9101 

100  8 

104  12 
1C6  8 
114  16 
:C8  10 

101  4 
106    7 

105  7 
1C5  7 
104  11 
111  13 
104  6 

109  11 

117  19 

106  8 
103  6 

ii  94 

96  67 


Fb.Aug 
irtrly. 

^pl  Oct 
'Fb.Aug 
)».  Jly. 
Ja.  Jly. 
la.  Jly, 
Ja.  Jly. 
(a.  Jly. 
fa.  Jly. 
.\pl  Oct 
Ja.  Jly 
MayKi 

JueDec 

Apl  Oct 

0pMy91 

OpJn91 
la.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 

Apl  Oct 
Apl  Oct 
JneDec 
.ipl  Oct 
Ja.  Jly. 
la.  Jly. 
la.  Jly. 
ia.  Jly. 
Ja.  Jly. 
-Ja.  Jly. 
.*pl  Oct 
.'neDec 
la.  Jly. 
yrtrly. 
/a.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
'a.  Jly. 
la.  Jly. 

JneDec 
Qrtrly. 
lirtTly. 
Qrtrli. 
Apl  Oct 

/a.  Jly. 
'       Nv 


May 
Fb.Aug 
Apl  Oct 
Ja.  Jly.    .. 
J  a.  Jly.!  none 
.HarSep  none 


)■■ 

JEIO.O 
fro 


Ar 


FOREIGN  STOCKS,   BONDS,  &c 

(Couiiona  jtsyable  tn  London. 

I)ivi-    ^-c    Neit  , 

deods   s  B  Draw- ;         Name. 


Due.  .Qota 


Jn.bec 

1 

HarBep! 

Apr  Oct' 
Qrtrly. 
Ja.  Jly. 
Qrtrly, 


1% 


inx- 


Not. 

Bcpt 
Doc 

Sept 

Dec. 
P.orD. 
June. 
P.orD. 


Argntne.  IlalL 
Loan,  81    . .  6 

1)0  1884 6 

DoN.Ct.  By 
Elt..(3ov.B<l.  6 
Do  InU  Gold 

Loan  . 

Do  Btrl  Bds. 
DoEitrnlLn, 
Do  18667.  ...6' 
Fundg.  Loan 
Gold  Bonds 6 


Olonig 
Price* 


ti 

1.33 


69  70 

67  69 
69  71 

43  61 
874  8 


MayNv 
Qrtrly. 

*tr!y. 
■.irtrly. 
MayNv 
I  neDec 
Qrtrly. 
.ipl  Oct 

Fb.Aug 
'irtrly. 
Apl  Oct 
C.'pMy91 
UpJy91 

la.  Jly. 
Ja.  Jly. 

Qrtrly. 
A|)l  Oct 
Fb.Aug 
Apl  Oct 
la.  Jly 
Ja.  Jly. 
Apl  Oct 

.Apl  Oct 
MarSep 
MarSep 

MarSep 
MarSep 

I«.'jly. 


14 


p'd. 

P.orD. 

P.brD. 
P.orD. 
Px)rD. 

orDwg 

P.orD. 
P.orD. 

•Bept, 
Not. 
Nov. 

P.orD. 

P.orD. 

P.orD. 

*Mar. 


ndwgs 


dflt-^ 


B.  Ayres  Wtr. 

S  ply  4  Dge  B 

BrazijianGold 

Loan  1879. .  4. 

Do  '831010  4. 

Do  1888   ....4. 

Do  Bds.  1869  4 

DoW.ofMium 

Railw  ay   . .  6 

Do  1896   ....  8 

BuenosAyres, 

1882  4  1886  6 

Do  1883  ....  6 

Bulgarian, '88  6 

DoS.Mt^Bds6 

Chilian,  ^885  44 


4, 

69  4: 

..  6 

..44 

6 


Do  1886 

Do  1887 

Do  Gold 

Do  1892 

Do  1896 

Do  1896 
ChineseSilver 
Loan.    1894  7 

Do     (Sold 
Loan,    1896  6 

Do  Gold  1896  6 
Colmbian,  ex.  9( 
Cordova.Prv. 

of,  ll'86.... 

Do  1887-8    .. 
00  snn.  CostaRica  'A'  6 


ml917 


p'd 
y, '8f 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Deo. 

Dec. 

Nov. 
orDwg 
,rDwg 
Dec. 
1896 


*I  Apl. 
*Dec. 
*Dec. 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan. 

Jan. 

Jan. 
*Aug. 
April 
April 
June 

•July 
Dec. 

"Aug. 

orDwg 
Dec. 

July 
Dec. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 
•July 

•July 
Aug. 


Prclise 


Oct. 
PunPr 
chase 


Do'B'  ....  6 
Danish,  1894  3 
EcuadorNewEx 
44  ascdg.  to  5^; 
Egypt.Dnifd.  4 
Do  I  Jov.Pref  3J 
Do  Ins.  Stk.  33 
DoStateDom43 
Do  1  aira  . .  4 
EntreKios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
DoC.ofParana6 
Glcek,  1881..  5 
Do  1884  .... 
Do  Rentes. .  4 
Do'90(P.Lar)  6 
Do  Mouopiy  4 
Do  Fdg.  '93  5 
Guatemala  ..  4 
Hawaiian  .. 
Hungarian 

GoldRentes4 

Hungary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

reina.  Rail.  6 

Japan    6 

Mciican,  1888  6 
Do  Elt.,  '90  6 
Do    do    1893 
Do  Int.  Cons. 

Silver 6 

Nicrgua.,  I8S6  4 
Norwegn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  5 
Do  1869  ....3 
DoCons.R.B. 
Bonds  I.  ..  4 
Do  do  IX  ..  4 

Do  III 

Do(_Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  DvinskA 
Vitebsk    ..4 

Salvador 6 

Han  Luis 6 

8.PauloProvof6 
Santa  Fe,'BS4  6 
Santa  Fe  and 

Bqsta.  Rly.  6 
ServianUnfd.  4 
SpauialiQuick- 
silvcr  Mort.  5 
Do  4%  Bonds  4 
Swedish,  1880  4 
Do  1888  ....  3 
Do  Con.  1894  3 
lYansvaal    . .  5 

Tucuman 6 

Turkish,  1891 

Egyp.Trbte  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted, 

Series  "A"  .. 

Do  Series  "B" 

Do  Series  "  C  " 

Do  Series  "  D  " 

Do  6%  Customs 

Ln..  1886,  Bds. 

n.S.(Mas)}600  6 

Uruguay  Bds.  34 

Do  1896  ....  6 

Venezuela  N. 

CouB.  Debt.  3 


724  34 

£4  57 

S6  £7 
E4  56 
64  £5 

67  £9 
£3  £4 


92  94 

91  33 
£9  !1 
71  73 
tfi  71 
78  a 
80  £2 
68  ;C 
eo  82 

ICO    2 

104  6 
97  68 
17J184 

24  26 
£4  26 

£8  30 
23  £4 
68100 

!3  26 
IC9  10 

104  5 
ItO  3 
1C31  44 
103    6 

32  34 
;2  34 
28  32 
22  27 
37  ;9 
37  39 
30  3! 
36  38 
<3  45 

41  43 

25  £7 
IC2    6 

ICO  1 
87  8) 
109  11 

92  94 
;C34  44 

674  8; 
97  m 
9si  74 

36  3B 

42  47 
97  69 
65  67 

105  5 
I64iei 

147  51 
63  95 

[02  3 
.02  3 
,01  3 
.02  4 
92  94 
6910O 


99101 
48  63 
92  94 
80  83 
37  3S 

23  26 
68  60 

100  2 
4:J24 

101  3 
67  93 
98100 

104  6 
66  70 

:C3  4 
101  2 

61  96 


95100 
100  4 
42  424 
63  64 

32  34 


FOEEIGN  STOCKS.  &c.— Con. 


Apr.  Oct. 
Jatt.  July 
Jan.  July 
Jlan.  July 
.ipr.  Oct. 
Quarterly 
C^arterly 
Jftu,  July 


. .   German  Im.LnS    91  93 
Do  1890-4  . .         92  94 
PurlUlian.ei.  26f  5     60g905 
Prussian  Con.  3.^,101    2 

Do  1891 3  ,  92  94 

U.8.Fund,1907  4  ,110  14 

Do    4  1128  32 

Virginia  Fund 
Coui)  Bonds      I  £0  82 


RAILWAYS. 

:,      Obdihaby  Shabbs  asd  Stocks. 
Present 


Amount.! 


Name. 


■  362,612  Barry 

618,628     Do  Pref.  Ord.  4  %. , 
.  616,628:    DoDef.  Ord.  ...... 

5,862,f84!Caledonian  Cons. , 
9,7!7.8£0     "     "         " 
9,7J7,850 
2,508  026 

6lO,C00 

286,000 
-•  630,000 
3,240,799 
2,642,000 


Do  Pref.  Con.  Ord 

Do  Def.  Con.  Ord 

DoDet.  Ord.  No.  1 

CardiiT  Pref.  Ord 

Central  London  £10  Shares 

City  and  South  London 

East  London  Cons 

Ftirness,  Con.  Ord 

4,e27,620,GlaeBow4  S.  W.  Pref .  Ord. 

4,927,920;    Do  Def.  Ord 

2,746,93n.Glcat  Central  Pref.  Ord... 

2,746,9;0i    Do  Deferred  

2,4£0,44f     Do  Ord.  Stock,  1894 

1,369,110     Do  London  Eiten 

I2,672,686!arcat  Eastern  Ord 

920,133  Great  North  of  Scotlaud  . . 

[0,908,387;Qveat  Northern  Pref.  Con. 

7,272,2541    DoDefeiTod   

1,159,276     DoA  fAlecvs.  no  dlv. 

1,169,276     DoB\until6%i3pd.  3 


Olosng 
Prices. 


2«0  70 
123  26 
140  46 
148 
96  97 
63  63S 
3J4j 
113  16 

10 104 

70  72 
6J7i 

71  74 
80  82 
62  64 
55  61 
20  204 
35  37 


1174171 
86  87 

117  18 

65  554 

51  63 

_  _      ^91  94 

:4',396;202  Great  \Vest«rn,"Con.  brd.!l6«i  51 

2,564,383  Highland,  Ord.  Cou 63  71 

3,297,400  Hull,  Barnsley,  4c.  Shares!  £2i  2J 
6,740,996!Lancashire  4  Yorks.  Con.  1464  74 
3,404,544  Lond.,  Brighton,  4c.  Ord.  183  86 


■d. 


2.602,710 

2,602,710 

393,396 

1,269,282 


DoPf.  IDf,  rec.  nodiv.  \'1S6  98 
DoDf.  \  aMiWy.  is  pd.Pf  /  :1784_9 


Do  Con,  Rights  Certs. .. .    17  20 
,  I.on.  Chatham  4  Dov.  Arb.   214  Ij 
:0,813,6t8iLond.  &  N.-Western,  Cons.  1981  8} 
9,4?8.656  Loud.  4  8. -Western,  Cons.  220  26 

2,;6i,e60;    Do  Pref.  Con.  Ord 136  37 

2,394.8601    Do  Def,  Con.  Ord 90  92 

1,338,3501  Lond.,  Tilbury,  4c.  Cons     134  37 

6,731,830  Metropolitan  Cons .27  28 

2,640,914  Do  Surplus  Land  Stock. .  1  90  92 
2,250,000  Metropolitan  Dist.  Ord....  27j  8i 
54,916,385  Midland,  Pref.  Consol  Ord.    83  8J4 

a,916,385     Do  Def.  Con.  Ord 854  6 

6,741,371:Noith  British  Ord.  Pref..   88  884 

9,163,8561    DoOrdinary  4141* 

.'7,694,C27X„rth-Eastern,  "Consols'  175i  65 
2,020,400  North  London,  Consols....  218  24 

3,230,140  North  Stafford.,  Con 125  27 

499,01llHhymncy ]260  65 

2.762,330I.South-Ea3teru,  Ord il49  61 

3,640,360  DoPf  f  Df.  rec.  no  div.l  194  96 
3,606,4801  DoDf \untll6/:ispd.PfJ"'l054  6 
5,192,234  Taff  Vale  "Stock"  1889...  i  73  75 
_^0,00OWaterloo4  Oity,  Ord.  Stk.'lM  13 

L1KB8  Lbabed  at  Fixbd  Rentals. 


,Name. 


Bfrkenhead 

fjomion  and  Blackwall 

Do  44%  Pref. 

Nottm.  4  Grant.  K.  4  C. 


Leasing 
Companies. 


L4NW4QW 
Qt.   Eastern 

Do 

Gt.  Nortlin. 


Otosng 
Prices. 


145  47 
168  61 
159  62 
141  44 


Present 

Amount. 


Dbbbbtdbb  Stocks. 


Name. 


*  Tile  drawingi  are  yenrly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  at  otb-r  cases  where  there  are  draw 
iugs  tbev  ar&  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &e. 

(Coupons  payable  abroad. 


Divi. 
dends  I 
Due.   I 


51=1  Next 
a  g  1  Draw 
KftI   Ing. 


J*.  Jly. 

J«.  Jlr. 
MayNvl 
Aul.  Oct 
MayNv 
Ja.  Jly. 

Qrterly 
Qrterlvl 


Dwn. 


Olosng 
Prices. 


ArffenUneNaU. 

Oed.  "  B  -  . .  7 
AlukSllverRtsS 

Do  Paper  '70  5 

Do  Gold  . .  4 
Belgian  1874.  3 
DulchCts.ex. 

12  guilders  21    _ 
FrenchRntes  34  104 

Do        dc      3   ICO 


1,021,255  Barry  3 

346.673  Brecon  4  Merthyr  A. . . .  ♦ 
630,097     Do  B....  4 

8,866,166  Caledonian   4 

1,533,600  Cardiff 3 

644,440  East  Lond.,  2nd  chg.  A  4 
381,116     Do  do  B  4 

260,000     Do  Whitech.  Ext.  Qd.  24 

,  723,333  Forth  Bridge 4 

1,629,467  Fumess  4 

3,557,422  Glasgow  4  8.-Wcst 4 

10,944,9£C  Great  Central  44 

14,439,406  Great  Eastern 4 

13,248,763  Great  Northern  3 

10,742,354  Great  Western 4 

4,620,217     Do 44 

2,663,946     Do 6 

700,390     Do 21 

17,266,210  Lancashire  4  Yorks....  3 

814,000  London  4  Blackwall 44 

l,306,239Londoo,  Brighton,  4c..     " 

4,694,722     Do  Perpetual   4. 

6,521,499  Lond..  Chat.,  Sc,  Arb.  4 

669.674  DoB 4, 

370,711     Do  1879    4' 

57,636,093  Lond.  4N.-We8t 3 

l,235,562;Lond.  4S.-West,  A  ....  3 

U,363,£62l    Jo  Consolidated 3 

776,;34:Loudon,  Tilbury, 4c. .. .  4 

2,293,311  Metropolitan 4 

466,6801    Dl , 34 

1,211,626  Metropolitan  DIat 6 


727.200     Do ..-„ 4 

i4,6t4,374  Mldl.md 2* 

12,792,969  Smlh  British  5 

21,830,701  North-Eastern 3 

-964,366  Nort  h  London 44 

2,746,990  North  Stafford 3 

401,699  llhymney  Pei-pcC 4 

1,456,085  South-Eastcm  Perpet, .  4 
4,342,440     Do  do 5 

349,666     Do  do 34 

1,362,268  Taff  Vale J 


OlOSIK 
Prices. 


103  6 
120  25 
106  10 
147  49 
99102 
132  36 
67  70 
84  86 
140  42 
139  42 
144  47 
•-63  66 

143  46 

109  11 
146  48 
163  65 
183  86 

94  96 

110  12 
149  62 

144  46 
163  65 
152  65 
160  53 
134  37 
112  14 
112  16 
112  15 

143  46 

145  46 

123  26 
203  6 
134  37 

93  95 
108  11 
110  IS 
160  62 
108  11 
140  43 

144  46 
180  83 

124  27 
106    7 


Guabai>tbbo  Bba&bs  abi>    tocbs. 


36  37 

83  86 
83  85 
too  2 
99101 


86  87 
6 

1 


,^oo/,io4,(;aieuoiaau  ooua.  Guar  1 

i,326,000  Forth  Bridge    4 

.  779,126  Fumess  Cons.  Gtd 4 

W6,460!<Jlasg.  4  S.-West.  Qtd  ..  4 
1,C66,083  (ileat  Central  1st  Pref. .  4' 

1,797,428,    Do  Kent  Charge 4l 

1  47B,031,Gt.  liasUm  Rent  Chgc.  4 
(  4,966,6961  Do  Cjnsolidatcd  ....4 
•  j5,4}6,710IQ£.  Martlicm  Perp.  Otd.  4 


142  44 

159  41 
136  38 
14:  44 
147  61 
136  39 
141  43 
HI  43 
Hi  46 


1508 


^HE 


ECONOMIST. 


[October  15,  1898. 


RAILWAYS. 

GUABANTBED  SBABBS  AUD  STOCKS. 


Present  i 
Amount. 


£ 

7,609,630 
17,736,664 
2,696,989 
1,966.860 

16,100,406 
797,980 
360,000 

1,250,000 
16,752,917 
7,458,846 
2,444,129 
8,466,903 
1,170,000 


Ot.  Western,  Rent  Chg.  6 
Do  Consolidated  Gtd.  6 
Lnnfasliire  and  Yorks  . .  4 
London,  Brighton,   &c., 

Cons.  Guaranteed  ..  6 
London  &  N.-W.  Gtd.  . .  4 
Lon.  4  S.-W.  Cons.  Gtd.  4 
Met.  District,    Midland 

Bent  Cliarce     4 

Perpetual  Gtd, 


Closng 
Prices. 


179  82 
178  £1 

143  46 

178  81 

144  46 
144  46 


M  idland  Gu.^r.  Pref — 
Nortli  Brit.  Con.  Lien  . 

DoCgn.  No.  1  

N.-Eistern  Cons.  guar. . 


Xortli  Stafford,  £20  paid  6 


137  40 

4  128  31 
2Jl  90  92 
3  1C6  7 
140  43 
143  46 
36i  (i 
36i  f) 


8OC,0O0iS.-East<Rd.Ans)fl0/6(ach  .     . 

984,300^    Do  Consoiidited    Gtd.  4i  161  63 

BIFtfli^i-E    iSHABES    AKD   STOCKS,  VITH 

^ITIEIBDS  CO^TIKGBI!T   OH   TEE  PBOIIM 

OP  EACH  BEPABATK  YeAR. 


£  '/. 

698.760  Barry  First    6 

1,080,OCO     Do 4 

3,679,935  Caledonian,  Pref.  No.  1  4 

2,946,341     DoNo.2 4 

1,639,890     Do  1878    6 

962,996     Do  1884    4 

l,117,6«e     Do  Convertible    4 

1,300,760  Fulness,  Con.  Pre( 4 

360,OCO     Do  Pref.  Stocli  A    ....  4 
1,892,160  Glasgow  and  B.-West.  ..  4 

1,666,941      DoPief.  No.  2 

1,100,000  G  rcat  Central,  Prf 4 

1,000,000     Do  1872    6 

1,060,000     Do  1874    6 

1,600,000     Do  1676    6 

1,000,000     Do  Convertible,  1879  . .  6 
1,380,000     Do  Convertible,  1881  . .  6 

1.600,000     Dol889    4 

2,230,000     Dol891    4 

5,041,708  Great  East., Con.  Pref  . .  4 
2,626,000     Do  Kedrnptn.  Stk.,  '86  4 

700,000     D0I88I    4 

1,600,000     Do  1884    4 

760.000     Dol6e7    4i 

1,260,000     D<i  1888    4 

1,366,000     Dol890    3i 

12,819,520  Gt.  Northern  Perp.  Prf.  4 
ll,S25,8t8  Gt.  Western  Con.  Pref.  5 
22.676,899  Lane.  &  York.  Con.  Pref  3 
6,190,316  L.,B.,  4  8.  C.  Con.  Pref.  6 
2,282  000  Do  2nd  Consolidated  6 
6,686,184  Lund.,  Chat.  4  Dov.  Arb4i 

869,532     Do  2nd  Preference     . . 
23,060,620  London  &  N.-Western  . .  4 
8,S44,9S0  London  &  S.-Wefltern  . .  4 

1,999,836     Do    do    1884    4 

8,707,247     Do 3J 

400,000  London,  Tilbury,  &c.    .,4 
8,602.038  Metrololit«n    4 

260,000     Do  Irred..  1884     4 

200,000     Do      do     1887     4 

1,600,000  Met.  District    6 

44,619,451  Midland  Per.  Pref 2i 

3  860  198  North  Brit.  Con.  No.  2  ..  4 
8,422,486     Do  E.  and  G.  Pref.     ..4i 

418  606     DoConv.  Pref.,1874  ..  6 
8,290,889     Dolrred.  Pref.,  1876  ..  4i 

604,888     Do  Conv.  Pref.,  1875  . .  4i 

606,728     Do  Conv.  Pf.  Stk.  1879  6 

674,114     Do    do    4 

1,003,940  Do  Con.  Pref.,  1890 ....  4 
1.499,806  Do  Con.  Aug.,  1892  ..  4 
13,192,927  North  Eastern,  Pref.    . .  4 

700,000  N.  London  4^  %  (max.  6)  6 

250,000     Dol676    4i 

8,933,333  N.  Staffordshire  Cons.  ..  3 

979,740  Klijniney    4 

2,172,580  S.-Easterc,  Con  .  .«f.  ..  4J 
2,640,820     Do  Preference 6 

719,176     Do  Vest.  Comps'.  Stk.  4 
2  109,311  Taff  Vale  Pref.  Stock    . .  4 


166  70 
134  37 
140  42 
119  41 
172  74 

138  40 

146  49 
130  33 

127  30 

139  41 

138  40 

128  31 
148  £1 

147  £0 
146  48 

140  43 

136  38 
1C3  6 

S8100 
140  42 

139  41 

137  40 
137  40 
137  40 
137  40 
119  21 
14:  43 
117  80 

106  8 

176  79 
175  78 

133  35 
112  14 
143  46 
143  46 
142  44 
126  28 

140  43 
140  42 
139  42 
139  42 

107  9 
88  91 

134  36 
150  63 
1(3  67 
150  £3 
150  63 
162  65 

134  37 
133  36 
132  36 
142  44 
175  76 
1£6  60 
104  6 
130  33 
169  61 

177  80 
139  42 

135  38 


RAILWAYS. 

Bbitish  PcSeESBIOWS. 


Present  | 
Amount. 


iClosng 
iPricea 


lunlAN   EAII.WAT8. 


£       1  7. 

1,469,760  Assam-Bengal,  3 j  till  98, 

then  3% 

76,000  Barsi  Light.  £10  paid    .. 
8.200,000|IJeugal  4  N.  West,  Ltd. 

427,930     Do£108hares 

£89,240    Do  Ann.  Pref 3i 

1,000,000  Bengal  Central,  L.,  Gtd.  3i 
+^  net  earn.  £&pd.. 

160,000 'Bengal  Dooars,  L 

9,000,000  Bengal  Nagpur,  L.,  Gtd. 


4%+i  suiilus  profit.. 
1,660,300  Bom.,  Baroda,  &c.  Gtd. 
800,000  Delhi,  Cmballa  and  K. 

300,000     DoDeb 4 

41,014  Eastern  Bengal  A.  Ann.  9/10 
74,936  Do  "B"  Annuities  ..  9/ 
348,666  Do  Debenture  Stock  . .  4 
149,869  E.  Indian  Ann.  A  1963  9  Hi 

624,900     Do  Annuity  B 9/3J 

3,154,766     DoDet.Ann.Cap.Gtd. 
4 %  +4 surp.  profit. . 

3,396,244     Do  Class  D 

1,436,660     Dolrred.  Deb.  Stk.  ..4i 
20,000,000  G.  Indian  Peninsl.  Gtd.  6 

8,701,460     Do  Debenture  Stk 

5,000,000  Ind.  Mid.  L.,  Gtd.  4  •/. 
+  i  surplus  profits  . .  4 

8,767,670  Madras  Gtd 6 

999,060     Do       do 41 

600,000     Do       do ;..43 

384,700  Oude     and    Eohilkund 

Debenture  Stock 4 

800,000  Rohilkuud  4  Kumaon  L 
71,097  Sclnde,  P.  4  Del.  A.  An  9/11 

300,264     Do  B  Annuities  9/1 

425,000  South  Indian  Gtd 4j 

1,000,000     Do  3  j;,  plus  i  Bur.prft 

3,500,000  ttthn.  Mahratta,  L.  3j  '/. 

and  ^  nst  earnings . . 

1,192,600     Do  Dob.  Stock 4 

966,000  Sthc.  Punjab,  L 

600,000     Do  Red.  Deb.  Stock  . .  3J 
8,0C0,0G0;Nizam's  State— Guar.  ..6 

761,800     Do  Mortgage  Deb 4 

436,200     Do  Kegd 

800,000  West  of  India  Portugse.  6 
660,000'    Do  Debenture  Stock.    6 


ICO    4 

9JlCi 

145  47 

13J14J 


6j  6 
114  18 

112  16 
213  17- 
123  28 
1C8  12 
24  26 
29  31 
136  40 
26  28 
29  31, 

166  60 
168  70 
166  60 
170  76 
136  41 

110  14 

161  66 

162  66 
142  4« 


131  36 
24  26 
29  31 
185  60 
118  22 

113  17 
117  21 

99103 
101  6 
122  26 
1C6  10 
106    9 

76  81 
101    0 


Bbftibh  POB8BBSION8. 


l,330,000|Atlantic  4  Nth.-Westn. 

Gtd.  1st  Mt.  Bonds    ..6 

626,130  Buffalo4L.Iluron£10Eh. 6/3 

297,6001    Do  iBt  Mt.  Perp.  Bds.  6, 

466,168     Do  Bonds,  2nd  Mort.    6l 

1,121,700  Salgary  4  Edmonton  Ist 

Mortgage  Bonds 6 

233,10c  Canada  Central  Ist  Mt..  6 
650,000|Canadian  Pac.  $100  Shs.  3 


124  27 
13113i 
142  46 
142  45 

76  78 
101    J 

8Si  6J 


f       '  % 

7,191,r00  Canadn.  Pac.lstMrt.  Bds  5 
2,243,300     Do  60  Yr.  Lnd.  Gt.  Bds.  3J 

850,400     Do  Inscribed 3J 

9,463,£35  Do  Consolidated  Deb.  4 
760,000  Do  AIgomaBrch,latMt  6 
165,000  Denierara  Orig.  Stock..  3 

115,000     Do  Perpetual  Pref 7 

60.000  Emu  Bay  4  Mi.  Bischoff 
I30,fC0'    Dolrred.  Deb.  Stock..  4i 
22,475,9e5;     Trnk.ofCan.Con.Stk. . 

5,219,794     Do  Guaranteed    

3,420,000|    Do  Ist  Pi  ef.  Stock  .... 

2,630,000     Do2nddo 

7,168,066     Do3lddo  

414,300     Do  2nd  Equip.  Bonds  6 

4,270,376     Do  Per.  Deb.  Stock    ..6 

10,393,9661    Do  do       do    ....4 

2,723,080     Do  G.W.  Per.  Deb.Stk.  6 

611,100!    DoNth.ofCan.lstMt.  6 

409,400  Handlt(.n4N.-W.l6tMt.  6 

468,60C:Mi*.  of  Can.  Rtr.  Ist  Mt.  6 

1,072,900'    Do  Cons.  Mort 6 

103,100  Miitrl.  4  Chaiiln.  1st  Mt.  6 
1,446,8001  Jamaica  1st  Mortgage  ..  4 
64O,00OlManitba4N.-W,lMtl933  6 
600,CGO|New  Brunswick  1st  Mt.  6 
£47,672     Do  Cou.solidatedDeb. .  4 

743,3C0  N.Z.,  Mid.  L.  IstMt.  Db.  6     

»2000,OCO  Out.  4  Quebec  Cap.  Stk.  6  ;16£  08 
4,007,381  Do  Perp.  Deb.  Stock..  6  145  48 
676,000  Quebec  Cntl.  1st  Inc.  Bds  li,  33  36 
200,000  St.  Law  4  Ott.  1st  Mort.  4  1111  13 
320,450  Temiscouata  Ist  Mt.  Db.  6  8  12 
719,000  Toronto  Grey  4  Bruce  EI 

of  Can.Ster.Bds.lstMt.  4    110  13 
Wellngton.  4  Manawatu 

Shares,  £1  paid i  1 

400,000'    Do    do  Debentures  ..  6  1C6    7 


160  63 
102  4 
102    4 


117  19 
1C6    7 
105    7 
116  18 
119  21 
45  60 
150  66 
H  6i 
97100 
7    7i 
78}  9i 
66  67 
43  44 
13il9i 
131  33 
137  41 
,05    7 
IJl  34 
103    6 


RAILWAYS. 

Ambbicak  Stockb— Coh. 


Present 
Amount. 


170,000 


120  22 
114  16 
25  36 


1,127,900  !Atlan.  4  Lawrence  Shrs. 
861,662;Chi.  4  Gd.  Tk.  Coup.Bds.  6 
298,100iGrand  Trunk  Junction    5  ,.._     . 

16,661,000lMinneapolig8t.Panl,4e.  4  '101    3 


AUBBICAB  BhABES  AKD  BohSB. 


Present 
Amount 


67,60! 

166,600 

£805,200 

« 

102000000 


Name. 


Sbarbb 
Alabama0.8.A.6%Prf 

Do  B  Ordinary 

Atlan.  Ist  Leased  Line- 
Rental  Trust  Stock 


_._ Atchison,  Topeka,  4c. 

J6,000,000,  Baltimore  and  Ohio  . . 

58,000,0001  Central  Racific 

J0,533,400!Chesai(eake  and  Ohio[ 
11,145,600  Chic.  Gt.  West.  Prf  "A" 
7,714,7601  Do  4  %  Debenture  .. 
16,027,261  Chic.  Mil.  and  St.  Pau. 

i6,896,000     Do  7  %  Preferred 

11,247,100  CIeve.4Pittsbg.Gar7% 
38,000,000  Den.4RioGnd.Cm.8tk. 
!3,650,C00     Do  6  '/.  Preference  . . 

111972600  Erie  Railroad   

12,050,800]    Do  1st  Pref.   

16,000,000     Do  2nd  Pref 

50,000,000  Illinois  Central    

10,000,000     Do  4%  Lsd.  Line  Stk 

49,466,500  Lake  Shore,  4c 

52,800,000  Louisville  4  Nashville 
17,844,100  Mexican  Central,  L.  . . 
52,450,000  Missouri,  Kan.  4  Teias 
13,000,000  Do  New  Preferred  . . 
100000000  N.  York  Cen.  div.  pay, 

in  London  4s  lid. . 
58,113,982  New  York.  Out.,  4c. .. 
t3,016,COOi  Norfolk  4  Westn.Certs 
/9,E00,OOCN.  Pacific  Com.  Certs. 
76,000,000  Do  Preferred  Certs. 
129246800  Pennsylvania 
36,642,000!Phil.  4  Reading  Certs. 
19,714,286  Pitts.  F.  Wayne4  Chic. 

7  7.  GId.  by  Penns. 
20,000,000  St  Louis  8.-W.  6%  1st  pf 
2,490,000  St  Lou.  Bdg.  6%  1st  Prf.  100 
3,000,000     Do  3%  2nd  Pref.  Stk.  lOO 
20.000,000  St.  Paul,  Minn.  4 Man. 
119900000  Southern  Railway  .... 

57,290,000     DoPrefd 

1,260,000  Tun.  Rail,  of  Bt.Lou  6% 
41,000,000  Union  Pacilic  Certs. 
28,000,000  Wabash,  4c.,  Com  . 
24,000,000     Do  Preference  . . . 

26.740.000  Do  "B'  Deb.  Certs. . 

Bosns.  % 

1,760,000  Alab.,  Gt.  Sth.  1  Mt.  6 

2,716,000  Alab.  Mid.  Gua 6 

'1,000,000  Albany4Susqe.lMt  7 
1U417000  Atchsn, Ton., San Fe 
1       Gen.  Mrt.  Certs.  4 

51.728.0001  DolOO-yr  Adjust. 
10,000,000;Balt.4OhioGld.Bds  6 
11,988,000,    Do  Cons.  Mt.  Bds.  6 
10,667,000  Bait.  408W. 1st  Mrt  4i 

6,000.0001  Beech  Creek  Ist  Mrt  4 


'6.600.000  Burl.  C.  Rapids.  4c.  6 

13923601  Can.  Southrn.  8  Mt.  6 

37,609,000  Cen.  ofN.J.,Gn.Mt.  6 

26.915.000  Cent.  Pac.  ist  Mrt.  6 
2,723,000  i)o  Lnd.  Gnt.  Bds.  6 
5,668,00OiChtsapeake  4   Ohio 

r.,  ■«,  «.,.l       l"'  Mortgage   . .  6 

23.721.0001  Do  Gen.  Coup.  Bds  41 
7,301,000  Chic.  4  N.  Wsf.  Deb  5 
100000001  Do  Dli.  Coup.  Bds.  5 
9,8:8,CC0l(;hic.4W.Ind.gldbdE  6 
2,315,O00iChic.  Burl.  4Quincy  6 
270610001     Do(Nebra8kaEjt)4 

'4,000,000  Chic.,Mil.,4Bt Paul 

I  IstMt.S.W.Div.  6 
n,600,000  Do  La  Cross  4  Day  6 
6,680,000  Do  Hastings  and 
Dakota  1st  Mort 
1,360,000  DoChic.iL.S.lstM  6 
26,340,000  Do  Chic.  4  P.  Ist  M  6 
1,300,000     Do  Wisconsin  and 

Minn.  1st  Mort.  6 
4,748,000     Do  Termnl.  Mort.  6 
"3,083,000     DoChic.4Mi3.E., 
div.  1st  Mort.  . . 
23  676,000     DoGen.  Mt.  "A 
"1,628,000  Chicago  4  Tomah  . .  6 
16,547,C0o'chic.  StLou.4N.O.  6 
■•40470000|CWc.  R.  I.  4  Pac.  Ist 

M...  AX.  Coll 6 

6,000,GCO|Cleve]and,Cinn.,4c. 

Cairo   Div 4 

4,000,00c  Do  Mich.  Div....  4 
6,250,00C  [Colorado  Mid.  1st. .  6 


Ctosng 
Prices. 


OilOi 
U  2 

98102 

124131 
45i  bi 
26i6i 
21i  2I 
41  44 
72  75 
111  lU 
160  (5 
88  go 

66i  6 
13i.3i 
34J6; 
17  19 
111^125 
ICO  3 
1962C6 
£6  £tA 
4J6S 
11  Hi 
30  34 

118  19 
161 16  J 
50i  1 
47J  2J 
in  8i 
60  (Oi 


177  81 

104  "9 
47  62 

172  76 
8i  9 
34  34i 

103  7 
34  34i 
7  9 
205  IJ 
32  33 

110  14 
93  95 
114  18 


100 
100 
100 
100 

Red 

1908 
1928 
1906 

1996 
1996 
1925 
1988 
1990 

19361108  12 
1906  .... 
1908  K  8  13 
1987  116  19 
95-8 1 iC4  8 
19001102    6 

1939  116  18 
1992  87  89 
1933  116  20 

..  1113  18 
1932  115  10 
1901,100    6 

..    100    6 


1C8  10 


» 

28,650,000 

8,103,600 
•1,972,000 
•2,876.600 
12,770,000 

30,000,000 
30,927,000 
4,756,000 
3,969,000 

'1,600,000 

2,500,000 
16,000,000 
24,679.000 
"1.700,000 
•1,402.000 
•3,000,000 
15,000,000 
10,000,000 

3.610,000 
10,611,000 

1,960,000 

6,000,000 


Name. 


6,129,000 
14,994,000 
24,068,000 
59,011,000 
17,072,000 
11,191,000 
10,506,500 

5,C0O.0OO 
"2.516,000 

8,276.000 

J9.774.0C0 
20.000.000 
2.096.000 

'231E6000 

ICOOOOOO 

16.000.000 

16.891.000 

3.706.977 

6,600,000 
8,126,000 
7,283,000 
5,000,000 
12,265,000 
11,606,000 
6,216,000 
11,461,000 
56,000,000 

18,842,000 


7. 
Den.4B.0.1Con.Mt.  4 

Do  Imp.  Mort 5 

Det.G.n.4Mil.Bd8.  6 

Do  Con.  Mortgage  6 
EastTenn.,  Virg.,4 

Georgia 6 

Erie  1st  Cons 4 

DoGen.  Lien 3 

0alvf.4H.arris.lMt.  6 
Grand  Rapids  and 

,    lnd.,  1st  Mort..  4i 
III.  Cen.  1  Mt.  Chic. 
4  Spring  Div.  ..  6 

Do  Mort.  Bonds..  3i 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 
Ind.  4  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 


Red 


1936 
1928 

1918 
1918 


Clofing 
Prices. 


99101 
97  99 
ICO  10 
97102 


110  16 
19961  93i  4i 


1961 
1952 
1963 
1908 
1900 


72  3 
108  12 


102  6 
104  6 
102  4 
120  30 
ICO  5 


Present 
Amount 
or  No. 


RAILWAYS. 

FORBIOB  Raiiwats— Cton. 


t 

1,656,506 

1,550,COO 
22,600 
90,000 
13,500 
60,000] 


11,260   20 
9,000,0001100 
3,000,000   10 
4,000,000 
896,470 


Name. 


LehlghVal.Con.Mt.  6  ;1923I112  17 


Do  Gold  Bonds., 
Do  Ter.  Gd. 


Long  Isld.  Gld.  Bds.  6 
Louis.  4  Nash.  Bds.  6 


Do  Snke.  Fd.  Bds.  6 
Do  1st  ilt.  Bonds, 

N.0rl.4M.Div.  6 
Do  Coll.  Trust. ...  5 

Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  . .  6 

Do  2nd,  A  Cum. . .  6 

Min4StLou.Od.Bds  6 

inn.  4  Pacific  1st 

Mort.  Bonds    . .  6 

Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.Kan.4Tex.lM.  4 

Lo       do    2nd   . . 

Nashville,  Flor., and 

Sheff.,5%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 8 

I'oG  Deb.  Certs..  4 
N.Y.,LakeErle,4W. 
IstCon.  Mt.  Bds  7 
DolstCons.  Mort. 
Fund.  Bonds  . .  7 
N.Y.,0nt.,4Wsn.lst  6 
Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Dc  Inip.4Ex.Bds.  6 
Do  100-year  Bds,  " 
N.  Pac.lstMt.Bds. 
DoGen.  2nd  Mrt. 
Do  3rd  Mortgage 
Do  R.R.  4  Land 
Grant 
Oregn.iCal.lMtBds  6 
1,732,000  Panama  Subsy.Bds.  6 
*3,OOC,0001Ppn.  Con.Sk.Fd.Mt.  6 
9,900.000|  Do  Gold  Bonds  ..  4i 
3.000.000  Do  Eq.  Trust  ....  4 
3.000.000!  Do  Cons.  Mort.  ..  4 
20.COO.OCO|Pennsyl.Co.  IstMt.  4* 
30.283.000iphil.4Eead.Gn.Mt- 


Mi 

djo 


ead.Gn.Mfl    . 

luc (is 

i  Ine i% 

line j« 


1940 
1941 
1931 
1930 
1910 

1930 
1931 
1949   92  94 


104  7 

110  16 

112  17 

121  25 

107  12 

123  28 

1C5  9 

94  96 
66  7 
13  15 

1C6  8 
47  62 

107  11 


1926  102  4 
1990  90  92 
63  66 


1903 
1904 
1905 

1920 


S71C2 
117  22 
110  16 
107    9 

144  48 


140  46 
1939  108  12 
1992ilC3  6 
1931125  " 


121  25 


67i68i 
1927  £9  93 
1910^100  5 
1906116  20 
19131112  16 
1914  1C6  10 
1943  112  16 
1921  115  20 
1968  .... 
1968    .... 


1968 
1968 
1940 

1922 


80  84 
1989  31  36 
1929  132  37 


1909'117  22 


'  Cirrency. 


128  33 
110  15 
118  22 

107  12 
113  18 


1926  ..  .. 
1989  108  11 
1905  1C4  8 
1961123  27 


1934 


90  £6 
93  97 
£8  62 


1910 


22.336.764     Do  Ist  Inc. 
14,178,437     Do  2nd  " 
13,895,832     Do  3rd 
20,000,000  Pitts. Cin.4c.G.Bds'.  4i 
2,400,000  Pitta.  ,Clevelaiidand 
ToledoGoldBds 
6,998,000  St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
20,000,000  StLouis4S.W.lstMt  4 

8,000,000     Do  2nd  Mort 4 

6,000,000  St.LouisBdg.lstMt.  7 
21,248,000  St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  4i  1933  uo  14 

13,344,000     Do  Cons 6    1933  132  36 

27,869,000  Southrn. RIy.lstCon  1994  99ICI 
4,500,000  Do  E.  Tennessee  4  1938  100  6 
50,929,600  South  Pacific  IstMt.  6  1906  110  16 
7,000,000  Term.Rd.Assn.ofSt. 

Louis  50-yr.l»tMt.  4i  1939J09  13 
21,049,000  Texas4Par.latMort.  6   20001107  11 

23,227,000     Do  2nd  Mort 6   2000   46  48 

27,229,000  Union  PacificlstMt.  6   1 

4,677,000     Do  Coll.Trst.Bds.  6 

51,664,000  Wabash  1st  Mort. ..  6   1939  112  16 

3,000,000  West  Penn.GoldBds  4    1928106 

'22994000  West  Shore  Guar . .  4    2361  110  li 

£         Btkhlinq  Bonus, 4c. 

134,000  Alabama  Gt.  Sthrn.  6 

626,000     Do  Gen.  Mort.  ..  6 

748,860  Ala.,N.0.Tei.4c.Db  6 

1,048,390      Do  2ndDebens... 

1,791,800  AlleghenyVal.Guap. 

806,200  AtlanticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 

1,921,800  Baltimore  4  Ohio.. 

1,990.600     Do    

1.382.000     Do  1877 6 

2.400.000     Do    4i 

875.970  Chic.4Altn.Con.Mt.  6 
682,260  Chic.,St.  P.4K.Stg. 

Priority 

319.800  Eastu.Rly.ofMass..  6 
680,000  IllinoisCen.Bk.Fud.  6 

200,000     Do    6 

1,053,200     Do  Bonds 3J  1960   98102 

499,600     Do  1st  Mort 4    1915  112  16 

62,000  Lehigh  Val.  Cons.  M. 
399,200  Louis.  &  Nash.  M.  C. 

4  L.  div 6 

7M,000     Do  Memp.  4  Ohio..  7 
800,000  N.  York  4  Can,  Bds.  6 
2,000,0™  New  York  Cent.  Mt.6 
199,000  N.Y.,Peniis.40hioEq5 
215,4CC  NorthCent. Con. Mt.6 
2,781,600  Pennsylv.  Gen.  Mrt.  6   1910 
4,693,200     DoCon.Sk.  Fd.Mt.  6    1905 
1,000,000     Do  Cons.  Mort.   . .  3i  1945 
$5,000,000  Phil. 4  Elie Geu.  Mt.  6    1920 
1,400,000  PhU.  4  Read.  Geu. 

Consd.  Mortgage  6  1911 
1,872,800  Do  Imprvnit.  Mrt.  6  1897 
1,373,600  Pitt8brE.4Connel3V.6  1926 
3,000,000  St.  Paul,  Minn.,  and 

Maui.Mtg.  Scrip4   1940 
766  200  8. 4  N .  Ala.  Bds.  G  ui.  6    1905 
1,133,800  United  New  Jersey 
Gen.  Mort 1901104 


600,000 

617,300 

183,398 

127,980 

164,606 

1,000,000 

2,198,688 

1,600,0C0 

4.266,320 

33,209 

91,269 

5,386.333 

26.000 

350.000 

100.000 

30,000 

4.193.366 

6,7H,£49 

443,806 

610,380 


446,600  100 


70,000 

463,400 

100,000 

627,160 

2,000,000 

760,000 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

1,832,985 

2,749,671 

119,993 

16,447 

668,000 

360,000 

16,000 

306,250 

177,000 

628,660 

736,660 

469,600 

36,000 

370,000 

134,440 

40,000 

2,264,720 

2,554,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

86,166 


100  Argntne.  O.  Wt.  Deb.  8tk 
100     Do  2nd  Deb  Stock, 

20  Arica  and  Tacna 

20  Bnhia  &  San  Francisco 
20  Do  Timlio  Branch  . 
3  Bilbao  R.  4  Cant.  Rl.,  L 
Brazil  Great  Southern 
B.  Ayres  Gt  Sonthn.,  L 
,  Do  Preference,  6  % . 
lOOl     Do  4  %  Dell.  Stock  . 


100 


107  IC 
103  6 
1940  10£  8 
67  69 
139  36 


99.01 
113  18 
150  36 


1906 


109  13 

106  8 

116  20 

19031101  3 

19061106  10 

1960    

1915 
1897 


1902 
1901 
1904 
1903 

1910' 
1904  101 


103  7 
108  12 
108  12 
110  16 


9,488 

12,600 

90,480 

71,119 

71,119 

40,000 

40,000 
119,620 
680,840 
291,794 
398,000 

44,597 

173,414 

1,200,000 

76,000 
600,000100 

39,48r  10 

69,2201  10 
181,600     6 

39,491 

29,867   20 

19,991  10 
100,000'  20 
760,0001100 
734,4311  20 

30,000  20 
997,204,100 
323,832'100 
216,100100 
100,000!    5 

26,757,  8J 

14,000'  10 


B.  Ayres  4  Ensenada  L 
Ord. Stock  

Do  6  %  Cum.  Pref.  . 

Do  4  %  Deb.  Stock  .... 
B.  .\yresNorthn.,L.,Ord 

Do  Preference 

Do  6  %  Mort.  Deb.  Stk 
I'.  Avres  4  P.  7  7.  Pref. 

Do  4  %  Deb.  Stock  ... 

Do4J%2nd    

B.  Ayres  4  R.  Ord.  Stk 

Do  7  %  Pref.  Shares   . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Dell.  Stock 
B.  Ayres  4  Val  Transdne 

Rly.,L.,7  7.Pref, 
B.  Ayres  Western   . . , 

Do  Deferred ,. 

Do  Preferred 

Do  4  %  Deb 


Cent.  Argentine,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  . . 
Cent.  Uruguay  N.  Ext 

Do  6  %  Deb.  Stock  . . 
Cen.  Urugy  of  M.  Video  L 

DoPer  6%Deb.  Stk.. 
Coud.  d'Eu,L.  gtd.  7%.. 
Cordoba  and  Rosario 

Do  4  7  1st  Deb.  Stock 

Do  6  7,  2nd         do 
Cordoba  Cent.  (L.),  Pref 

Do67Deb 

Do  4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris,L.77.  Pf 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
Gt.W.of  Brazil, L.,g. 7% 

Do  6  %  Debenture  Stk 

Do6  7Exten.  Deb.Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do     7.  A  Deb 

Do  7  7.  B  Deb 

La  Guaira  4  Caracas 

Do  6  %  Debenture  Stk 
Lenib,-Czern.-Jassy,g.  6% 
Lima,  Limited  . . . 
Mexican,  Limited 

Do  1st  Preference  8  7, 

Do2nddo6%   

Do  6  7,  Pern.  Deb.  Stk 
Mex.  Sthrn.  Ord.  Stk.  6% 
Midland  Uiuguay  (L.)  .. 

Do  Debenture  Stock  . . 

Miuas4Hio,  L.,  gtd.  7  7 

Naniur  4  Liege  i  By  the 

td.  14f. p.an.  [Belgian 

>og.6  7nref.  j  Govmt. 
Natal  and  Nova  Cruz  Prf 
Nitrate  Railways,  Lim, 

Do  Preferred  Con. .., 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,  Ord 

Do77.  Pref 

N.-W.  of  Uruguay,  L. . 

Do  6  7  1st  Pref.,  4c. 

Do  6  7  2nd  Pi  '.iference 

Do  6  7  Deb.  Stock,  4c. 
Ottoman  (Smyr.  to  Aidin) 
Porto  Alcgre.  4c.  Deb.  St 
Recife  4  Sao  Fran.  L.  gtd 
Rio  Claro  S.  Paulo . 

Do  6  7.  Deb.  Stock 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 


PricS 


1C2  4 
87  89 
11  li 
8l«i 
4|m 
4|U 


140  4r 

137  »  i 
1161174 

68  70 
122  24 
115  17 
255  60 
510  20 
111  13 

89  91 

99101 

85  87 

65i661 

16517! 

14414} 

106  7 

6  7 
101  lOJ 

6  6! 
121 12i 
108  9 
80  SI 

163  65 
58  40 
e6  67 
51  £J 

107  ' 
3J4i 

101    3 

80  82 

139  41 

4i5i 

30  32 

83  SO 
65  !0 
65  70 

115  17 
85  86 
45  5 
3i5| 
2J5J 
44  46 
100    2 

7  8 

84  86 
74  76 

85  86 
(5  66 
29J301 

7  73 
99101 
24  25 

2  Vi 
201  \ 
751  6J 
32  33 
142  44 
22  24 
14  17 
6162 
10  U 

18i3i 

27  29 
5i4| 
6  5) 
4  41 
I    I 

14ilS 

16  15i 

is  i? 

6  10 
74  77 
10  11 
72  77 
68  70 
22i2ii 
131  35 
lUlIJ 
12  12i 


Sanibre  and  Mouse. . . 

Do  6i  7  Preference. 
San  Paulo  (Braz)L.  . 

Do  5i  7  Debenture  Stk 

South  Austrian    

8.Br.azilR.G.doSul7%8h 

Do  6  7  Irred.  Deb.  Stk 
Swedish  Cent.  L. ,  Deb.  8k 

Dd  5  7  preference  — 

Taital.L.,  Ordinary 

West  Flanders 

Do  6i  7  Preference 


18  20 

11  12 

55    6 

156  38 

6161 

64  7J 

66  68 

104    6 

100    2 

2i2i 

20  22 

17  19 


POBBIGB  EaiIWAT  ObIIOATIOBB. 


5 
127  30 
115  17 
104    7^ 
154  .'i.^1 

124  28 


101    3 
U'7  11 


•  Currency. 

FOBBIGB   HAILWATB. 


Present 
Amount 
or  No. 


£ 
15,000 
2,200,000 
860,000 


jiame. 


Alagoas,  L 

Antofagas  (Chili)  ft  Boliv 
Do  Debenture,  4  Ji 


Closng 
Prices. 


6i6i 
67  69 
90  92 


Name, 


Alagoas  Debs.,  red.  1913  ....6% 

Alcoy  and  Gandia 5 

Campos  and  Cai'angola,  gtd..  6i 

Central  Bahia 6 

Conde  d'Eu  Debentures 5i 

Costa  Rica  1st  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 61 

Eastern  of  F'rance 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Leopoldiiia  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Macahe  4  Campos,  Debs 6 

Manila  Prior  Lien 6 

Matanzas  ami  Sabanilla 7 

Minas  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  5 

Moscow^Iarosiaw,  gtd 5 

Nassjo-Oscarsbanin,  A  and  B  21 

Nitrate,  L.,  IstMt.  Bonds 6 

Northern  of  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spam,  Priority. .  3 

Ottoman  (Smyrna  to  Aidin)..  6 

Do  AsseutingiSeiaikeuv)  ..  6 

Do  Non-Assenting   do       ..6 

Do  Kuyujak  Deiieliturea   ..6 

DoSeraikeny  Ext.  Deb 5 

Do  Tireh  Exten.  Debent 5 

Do  1868  6 

Otttmian  of  Anatolia,  Red 5 

Ottcmau,  Smyrna,  4  Cassaba 

Rly.  .ind  Kit.  4 

Paris  Lyons  anlMed 3 


OlouMf 
Prices. 


86  88 
16  20 
54  56 
89  91 
75  7S 

107  3 
66  6) 
18119 

103  i 


107  9 
98101 
96  96 

102  « 

106  9 

86  89 
181191 
M  96 
8  9 

107  9 
107  9 
107  9 
100  8 

99101 
92  94 
88  91 
86  90 

SO  6 
18119 
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EAILWATS. 

FOBBIQV  BAIIWAT  ObLIOATIOSS— Co«. 


lOO  'Firnens,  Athens.  Ac.  1st  Mt..  6 

20  'Boyal  Sardinian.  A 3 

80       I>i>B   3 

100   Boval  TTan»-Afric»n    6 

80  Igouth  Austrian  3 

80'    Do  1871  ISeries  X) 3 

80  i8o\itli  Italian 3 

100  'United  of  the  Havana 5 

80  Western  of  France    3 

100  Wetn.  of  Bnenns  Ayres  Bnda.  6 

100      To  Mortgage  Bonds 5 

100    WestofHaiana 6 

100  West  of  San  Paulo  Beb 7 

100  Zafra  and  Huelva 3 


BREWERIES,  &c.— Con, 


BANES. 


Name, 


U0,000 
15,000 

n,ooc 

M,000 


U0,000     9 

100.000  13/1 

100.0001  6 

H,000  u 


Agra,  Limited  . 
Anplo-Argntne.L 
Anglo-Austrian . . 
Anglo-Call  for.,  L 
Anglo-Egyptn.,  L 
Anglo-Foreign.  L 
Anglo-It«l..'(S6.  L 
Bank  of  Africa,  L 
Bli.  of  Austrl'asia 
Blt.of  B.Columb!  20 
B.ofB.N.Amercal  60 
Bni'k  of  Egypt .  j  26 
Bli.  of  Mauritius!  10 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Roumania 
Bank  ofTarapaca 

and  London  . . 
B.  Inter.de  Paris 
Brit.ofS.Anierica 
Cap.  &  Countiea 
Chartd.of  India. 

Anstl.,  &  China 
City,  Limited    . . 

Colonial  

Ger.Bk.ofLon.,Li 
s)HongKn48hani  i!»i 
Iniiierl.  Ottonian]  20 
'  Imper).  of  Persia 
International  Bk 

of  London,  L.. 
Ionian,    Limited 
JjLIoydsBank.  L. . 
!♦  |Lon.4  Braiiln.  L 
22    L(  n. 4  County,  L 
Lon.&  Hanseatic 
Lend.  4  Mid.... 
Lon.4  Prov.  L.. 
Lon.4B.Plate,L 
Lon.4  Han  FranL! 
Lon.4S.-W8t.,  L, 
Lon.  4  West..  L  100 

6  ILon.Bk.of  Mei 
I    4  S.  America,  L 

10  iLon  -Int.  Btk.,  L 

7  !  Lon..  Paris  4Am. 
*j  Merchant,  Ltd... 

12i  Mcirop.  of  £ug. 

4  Wales   

National 

0  psN.  of  Mexico 
Nat.of  N.Zes.,L 
National  of  the 
8.  A.  Eenublic 
NatPro.ofEng.L 

Do 

1C|  North-Eastem  .. 

19  Parr's   

10  Proy.  of  Irel.,  L 
16  jgtandof8.Afr.,L 
5    Un.  of  Austr.,  L 


Un 


120111201113    4 


40.0001  19 
tU.OOO   19 

«8.429 

66.000 

W.00O 

40,000 

60,000 

nCOOOl    4  I   Dcins.Stk.D'ptsStk 
110,000'  10i'nnionjfLond.,L100 


COMMERCIAL,  INDUSTRIAL,  fee 


Ecid  a  Brewery,  6%  Pref 

Do  4%  Debenture  Stock 
St.  Paul!  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L..  Ord. . 

Do  7  %  Preference 

Sniith.Garrett  4  Co.,L.,Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing 

Walker  (P.  W.  and  Son)  .. 
Watney  4  Co.,Ltd.,  5  %  Deb 


94  lOJ 

111  :s! 

34J  6 
17i  fi 
16J  7 
24  26 
43  'S 
16  7 
Bi  ii 
I2J131 


INSURANCE  COnPANIES. 


2J3i 
22  4 
IIJIZJ 
38i38j 

33J4J 
24  25 

HH 
lOilll 
49  50 
118  la 

3i33 

12  3 
Hi  6i 

,„  "i  2J 
10  181  9i 
20  102  3 
10  |lU12i 
12il62!  3i 


13    4 

20i  li 


12  i67  8 
6  ll4J  5J 
20  90i  li 
12J30    1 

25  65    6 

26  27    8 
100  1 102  4 

15^37    8 


BREWERIES     AND 
DISTILLERIES. 


BtklOO 

Btk.lOO 
Btk  1100 
10  10 
BttlOO 


Allaopp.S.,*  Sons.Prcf.Ord. 

Do  Preference    

Do  447  Debenture  Stock 
Barclay,  Perkins  4  Co..  L. . 


Do  34  %  Deb.  Stock 
24IBarreu"B  Brewery,  4c 


Baas,  Rat«h{T,  bX  Preference 

k'ery,  0 
Georges  4Co.,L  16 


20,000 
100,000 
391,762! 
49,6261 

35,862 

85,100 

10,000 

50,000 

40.000 

bO.OOO 

60,000 
110.000 

60,000 

30,000 

11,000 

40,000 
136,000 
100,000 

53,776 
100,000 
200.000 
689,220! 
l£,234i  684 
240,000,8,6  p.s 

48.000  7/6  p.s 
100,000     25 

45,000  18/ p.s 

66,400     16 
5,000i    213 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  4  Lf 
Br.iFr.  Mar.,L 
Brit.  LawFire.L 
Cier.,  Med.  4  Gn 
Commer.  Union 
County  Fire .... 

Eagle  

Employers'  Liab 


General 
Guardian  F.  4  L 
Imperial  Lim 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Gt.  4Tra8t 

Law  Life    

Law  Union  and 

Crown... 
Legal  4  Gen..  L 
Lion  Fire,    Ltd 
Liv..  Lon. .Globe 

Do(l!annuity) 

London  

Lon.  4  Lane.  F. 
Lon.  4  Lane.  L. 
Lon.  and   Prov, 

Mar.,  Limited 

Marine   

Maritime.  Ltd 
Merchants'  M.  L 
N.  Brit.  4  Mercl 
Nat.  Marine.  L 
Northern 
Norwich  U.  Fire 
Ocean  Marine . 

Palatine 

Pelican  

Phcenii 

Bai  Iway  Passugr 

Bock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thame84Mer.M 
Union 


Union.  Mar.,  L 
Universal  Life.. 


bE 


2Ei;o  62 

6  E8    9 

4  244  54 

U   i 

16  1! 

41i  2i 

190200 

3II 
23    4 

15    16 
IC}  1 


64  7 
12      4 

4i  i 

174  84 
1  14 
23    4 


,14  2J 
H  54 
18  9 
18  4 
7  74 

4:1  2S 
41  4i 
24    3 

4c;  14 

79"81 
128  31 
8i  H 
3      4 

n  H 

41J424 
Sj  i 

H    i 

240  45 
534  4J 
111  U 
16  16 
101411 
234  44 
.  Si 
39  41 


*  Excluding  periodical  cash  bonaaes. 
CANALS  AND  DOCKS. 


Stk'lOO 


Alexandra  Dock  4  Bailway 
Do  4  %  Perp.  Deb.  Stock . . 

StkllOO  JBlnningham  Canal  

StklOO  lEast  and  West  India  Dock 
Stk.lOO       Do  4%  Pref.  Stock    , 
itk  100  I    Do  3  9  Cons.  Deb. ... 
100   100  'Grand  Junction  Canal 
jtk  100   Loud.  4  St  Katharine  ■>ock» 

Do447.Pref 

Do  44  %  New  FreferA;nce. 


146  7 
US  57 
117  19 

m  i 

107    9 

U  H 

143  46 

---  ,     ..  „ _ieb 1122  24 

i5  I  10  i Bristol    Brewery,  (Ord...  ;  43  45 
W    10  1    Georges* Co., L  l6%Prefl  17 
»  1    6  icheltenhamBrewery.H.Ord     ti  72 

10  I  10  'Chicago  Breweries       

a*  ilCO  iCitj  of  Lon.  Brewery  L.  Ord 

Jtk  100      Do  5  %  Preference 

"•'lOO      Do 4 %  Debenture 

J^  I  13  Combe  i  Co..  L..  6  •/.  Pref. 

WylOOl    Do  Debejture  stock 

;5  ,  10  :Daniell4Son8Brew«.L.Ord 
,5SI  10   Distillers,  Limited.  Shares 

B«  ilOO  I    Do  4 j  X  Dcb<nture» 

5  ,    6    Dublin  Distillers   

-.?  '    6;    Do  6%  Preference 

BW  nOO  Guinness.  A.  Bon  4  Co..  L., 

•M.!....  Ordinary   

SS'lOO      Do  6  >c  Preference 

Of  I'OO  I    Do  5  %  Debenture  Stock 
im  l,nS  iHodgson'sKingslonBrew.L 

MO   lOO  I    Do  5  •/  Debentures  

■Ik  ICO    Ind,  Coupe  4  Co.,  L.,  44 /i 

Deb.  btock    1118  20 

W   Lion  Brewery,  Limited....!  47  50 

6      Do  Mew •.    7 

1  20  ,    DoPerp.6%Preferen;e..   29    j 
JO  !MHnchesterBrew'ry,L..Ord   ifi 

10       Do  7  %  Preference 

.10   Jle-ix's  Llmilc.1 .... 
'?S  l.,"-"'"/.  M'-»tockred.:.: 
10  INaiQer  4  Coijyers.  L..  Ord 
10  I    Do6XPrcferen;e..... 
4    New  Westminster  Brewy  .L 
4  ]    D,  6%  Pieterence,... 
10   Northmptn.  Brv  1.  /y.L..Ord' 
iti      Do  Preference?  %.., 

D06X  I'slientuie'stock" 
Nottingham  lirmerj.  LIm 

6  X  Preference    ...  111 

Do  6  /.  Mirt.  Dib.  Btockl  112    4 


Btk  100 
I      1 


Sik  IlOO 


2i2i 
206  213 
131  36 
110  13 


23    4 

li'll 

Jl|4i 

670  9C 
187  92 
122  24 
91  104 
116  19 


16    7 
134    i 

no  12 

33  36 

14  16 

10  ;04 
HH 

174  84 

15  6 

126  e 


Do  4  J  X 
Do  Debenture  Stock,  4  '/, 
Manch.  Ship  Canal.  Pref. 


138  41 

234  44 
84  86 
89  51 

147  £0 
564  74 

134  37 

130  35 
129  32 

131  33 
14  2 


Btk 
Btk 
7 
10 
10 
3 
10 

to 

16 
1 

16 
Stk 
Stk 

8tk 
10 
5 
1 

10 
6 
10 
10 
10 
100 
10 

34 

1 

6 
Stk 
10 
10 

5 

10 
Stk 
6 
5 
5 
10 
20 
10 
10 
10 
5 
6 

10 
10 
Stk 
10 
6 
3i 
4 
10 
10 
10 
1 

10 

Stk 

5 

5 

16 

'lOO 

26 

100 

7 

6 

1 

1 

1 

6 

100 

6 

6 

10 

10 

10 

10 

Stk 

6 

5 

5 

5 

10 

100 

6 

1 

12 

10 

10 

3 

10 

10 


Name. 


•nS  jDalgetT  &  Co.,  Limited 

*yV  Tin  41"/  Vavr.    TloT.    Binr 


Do;4%Mort.  Deb 102  104 

Miliwall  Dock    68(0 

DoPrefererice,  44% 103    6 

DoSX  Ptil.  j'rEference..)125  28 
Do5XDel,_nture  Btock. .1162  65 
--     .-    Newhaven  Harbour  4%  Gtd;  13i  *4 
Stk  100  ;Norlh  Metropol.  Canal,  4o.    67  69 

20  :  20  iSuex  Canal  Shares 143  49 

Stk  100  'Surrey  Com.  Dock.  Ord 143  46 


COmUERCIAL,  INDUSTRIAL,  Sec 

'  1 

1 
10 

1 
stk 


1 
1 

100 
100 
10 
10 

1 
e 
1 

6 

1 

1 

1 

6 

10 

10 

5 

6 

100 

9 

100 

100 


10  10 
12  - 
25 
Btk 
10 
6  ;  6 
10  !  10 
10  I  10 
stk  100 
Htk  '100 
Stk  100 
Stk  100 
Stk  100 


Aerated  Bread  .Limited....!  13i  i 

Aluminium  (L.I,  "A" 2|  34 

Angus,  G.  and  Co..  L 16    7 

Armstrong,  Bir  W.  G.  4  Co.l    !4  3i 
Artzns, Lab. 4Gn. Dwell. L127  31 


Do  44  %  Preference,  1879. .  129  34 
AB8amRaii.4Trad..Pref.A!  13 


Australian  Pastoral 

AuCLrian  Incand.  Share.  L 
Bell,  R.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited 

Bodega,  Limited  

Bovril,  Ord 

DoDef 

Do  64  X  Cum.  Pref 

Brooke,  Bond  and  Co.,  L 
Brunner,  Mond,  and  Co.,  L 

Do  7%  Preference 

Bryant  and  May,  Liniiteti. 
Bucknall  (H.  and  Bona,  L.) 
Cantareira  Water  6  %  Deb, . 
Cassell  and  Co.,  Limited  . . 
Catalinaa  Ware.,  5  %  Debs. 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packhig4  Provision 

City  Olllces.  Limited  

City  of  Lond.  Keal  Propertv 

Do  3i  Z  Debenture  Stock 
City  of  Santos  Inpta.,  L   . 
Cle.  Genl.  des  \sphalt.  L  . 
Coats.  J.  and  J' 

Do67Cum.  Pref 

Do  44%  Deb.  Stock 

CrvstAl  Palace,  A 


Do  67,  First  Leb.  Stk.  18*7 

Do  6%  Second  do 

DoikThirddo 


64  74 

3i'4i 

8!  9^ 
i   1 

164  74 
37  39 
164  94 

isiisi 

64  71 
101  4 
13i  44 
67  9 
84  87 

21  2 
104  7 
74  84 
5  6 
62  3 
17i  84 
111  14 
4  7 
116  21 
60  66 
23  28 


100 
7 
10 
10 
3 
10 
10 

1: 
1 
104 

100 
100 

100 
10 
5 
1 

10 

5 

8 

10 

10 

100 

10 

3 

1 

6 

100 

10 

10 

5 

10 
100 
6 
6 
6 
10 
20 
10 
10 
10 
5 
5 
24 
10 
100 
10 
6 
34 
4 

10 
10 
6 
1 

10 

00 

5 

6 

16 

100 

25 

100 

7 

6 

1 

1 

1 

6 

100 

5 

5 

2 

10 

10 

10 

100 

6 

5 

5 

5 

10 

100 

5 

1 

12 
10 
10 
3 
10 
10 


Do  H7  Perp.  Deb.  Stock 

Do  47  Irred.  Deb.  Stock 

T>evas.  Routledge  &  Co.. 

Eastmans 

Do  8%  Cum.  Pref 

E.  C.  Powder.  Limiteti  .. 
Filey  Brothers,  Limited.. 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse.  L 
Fordham.  W.  B..  4  Sons  L 
Foster.  Porter,  and  Co.,  L. . 
General  Hydraulic Power.L 
Goldsbrougii.  Mort4  Cc.L 
A  Deb.  Stock  .. 
Do  B  Inc.  Stock.. 

Gordon  Hotels,  Ord 

Harrison.  Farber  4  Co..  L 

Harrod's  Stores.  L,  OtA 

Henry  (A.  and  8.  and  Co.).  L 
Home  4  Col.  Stores.  L,  Pref 
Hornsby  (Bichd.,  4  Son8),L 

Hotchkiss  Ordnance.  L 

Do  7  7  Preference 

Do  5  z  Mortgage  Debs   . . 
Howaril  and  Buliough,  L.. 

Howell  and  James,  L 

Humberand  Co.,  L 

Imperial  Russian  Cotton  .. 
Imt'd.  Industrial Dwellg.,L 
Inijiroved  Wood  Pavemt..  L 
Intl.  Rub., Gut.  Perc,  4c..  L 
lutrnatnl.  TeaCos.  Store8.L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Ld  gunas  N  itrate.  Limited . . 
Lagunas  Syndicate.  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros..  L.  5  %  Pref.  , 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co..  L.  Ord. 

Do6%Cum.  Pref 

Liverpool  Nitrate.  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Ciear.House.  L 
McKwan  (James  4  Co.).  L 
Meirop.  Dwiings  Assoc.  4c. 

Milner's  Safe.  Limited    

Molr.  John  and  Sons.  L 

Morris,  B.  Morris,  4c..  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers.  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs, Limited 
Pears  (A.  and  F.  Pears.  L) 

Do  Pref 

Do6%  Deb.  Stock 

Peek  Brs.  4  Winch.647CmPf 
Phospho-Guano.  Limited  . . 
Price  s  Patent  Candle,  L  . . 
Recife  Drainage,  L.  5%  Deb 
Bio  de  Janeiro  City  Imp..  L 

Do  5%  Debentures   

RiodeJan.FiourMilIs,4c.,L 
River  Plate  Fresh  X       ,L 
Roberts  (J.  R.)  Stores.  L.  . 
Roberts  (T.  B.),  L,  Ord  ... 

Do6%Pref 

Rosario  Nitrate.  L 

DD6%Debs 

Royal  Aquarium,  4c.,  L... 

Do  6%  J*reference. 

Boyal  N  Iger  Co..  C.  and  L. 

Do  fully  paid  

SaltUuion,  Ord 

Do  Pref 

Do  44  %  Deb.  Btock 

San  Jorge  Nitrate,  Limited 
San  Paljlo  Nitrate.  Limited 
Spencer, Turnerand/  Ord. 

BoUlero.L \6%prf 

Spiers  and  Pond    

Do67.1stMort 

Spratts  Patent.  Limited  .. 
Sweetmeat  Aut.  Delivery,  L 
Telegrapii  Const.,  4c..  L.  .. 
United  Alkali.  L..  Ord.  .. 

DoPrcf ■ 

Unit.  Llm..tc..  Asphalte,  L 
Val  de  Travers  Asphalte.  L 
Waterlow4Son8,L-,Det.Ord 

Do  Pref.  Ord 

Do  34%  Cum.  Pref 

Waterlow  Bros.  4Lay ton.  L, 

Do6%Pref !.. 

Welford  and  Sons.  Limite(l 
Wickens,  Pease  and  Co.  L. . 
Young's  Paraffin,  4c.,  L. . , . 


Ctosng 
Prioes- 


64    i 
122    4 

in  3 
81  i 

lU  iiJ 
HH 
36  36 

9  :o 

8J    H 

nn 

154  64 
260  280 

63  68 
12  16 

3J4 
11  4 
7i    4 

3  3J 

4  1 
44  5 

98  103 
38  40 
i     1 

3  i 

£4  64 
130  35 
164  74 
224  34 


FINANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


Name. 


Stk  100  !  Peruvian  Corp.  4  %  Pref. 
"^   100       Do  6%  Bds.. ....". 

7  (Queensland  Investment  and 

Land  Mort.  L..  fully  pd 

100      Do  4  7.  Perp.Dcbentures. . 

2  jR.  Plate  Trust.  Loan,  4c.. 

I       A  Shares  ,. 

5  j    DoBShares '. 

2  Scott.  American  Invest.,  L 
100  Scottish  Aust.  Invest.,  L 
100  :    Do  6  %  Gtd.  Preference  . 

100  I    Do  5  US  do       do   

20    South  Australian 

. .  Stock  Exchange  34%  Deb.  '81 
10  24  Texas  Land  and  Mort.,  L 
10      1  , Trust  4  Agcy.  of  Austr.  L 

10     10  I    Do       do  

10.    10  I    Do  6%  Preference  Sliares 
20      5  iTrust  and  Loan  of  Canada 

20       3  I    Do  New 

10       7  'Trustees.  Exors.  4c.  Corp.,L 

Stk  100  I    Do  4  %  Irrcd.  Debs 

10      5  Union  Discount  of  Lond..  L 
Stk  jlOO  ,UnionMortgagc4Agencyof 


] 
StkilOO 
26  I  26 


Australia  (L.),  6  %  Pref. 
Do  44 '/.  Irred.  Deb.  Btock 
Van  Dfemen's  Land 


Olosng 
Price* 


8J94 

39  40 

10  15 
86.90 

344 

3  4 
2J  34 

80  85 
132  37 
102    7 

46  49 

100    3 

21    i 

n  i 

144  164 
12       i 

4  4t 
1J21 
It  ij 

106  9 
104  11 

18  23 
32  BS 
16  17 


75  60 

if  IS 

4    H  , 
12J  :i  Stk 
62  87    I  Stk 
M4154 

4  5 

5  9 

61   i 

6  7 
34  4 

4    14 
108  111 

2  24 
84  9 

3  34 
31  3i 
3    4 


17 

6  64 
li  j| 

13J41 

125  29 

5|  6i 

34"6 

17  19 
64  74 
79  81 

64  6J 
2434 
11    i 

24  ?i 

14  li 

3J41 

102    6 

4  j 
54  6 

5  34 

18  2C 
li  § 
4i  51 
97100 

4  44 
il 

19  20 
115  18 

l31  3i 
44  4j 
39  43 
U  i 
74  84 
4}  51 
15  6 
14  6 
134  44 
94  104 
94104 
114  2; 
2  21 
1324 
1    14 


FINANCIAL— TRUSTS. 

100  Alliance  Invcstiueut.  Pref.  73  78 
100    American  luvst.  Trust.  Pref  119  24 

IOC       Do  Deferred 90  94 

100    Army  4  Navy  Invst..  L..  Pf    83  88 

IOC       Do  Deferred 19  23 

100  Do  4%  Debenture  Stock..  103  3 
100    Bankers  Invest.  Trust,  Prf.  104    8 

100       Do  Deferred 25  30 

100  Do  4  %  Debenture  Stock. .  ill  15 
100   British  Invest.  Trust.  Pref.  104    8 

100      Do  Deferred io2    7 

100  Do  4 /i  Debenture  Stock..  104  7 
100   Foreign.  Amer.  &  Gen.  Prf.  115  20 

100       DoDeferred 48  53 

100  Do  4  X  Per.  Deb.  Stock  . .  116  19 
100    For.  4  Col.  Gov.  Trst.  L..  Prf  132  37 

100      DoDeferred 92    96 

100   Gen.  4  Com.  Invest..  L.,  Pf.  105  10 

100      DoDeferred 34  39 

100  Do  4  7.  Debenture  Btock. .  110  13 
100  Govmnts.  Stk.  Invest..  L..Pf  86  90 

100     .DoDeferred 23  27 

100  Do  44  7  Debenture  Stock  112  16 
100  Guardian  Invest..  Pref..  L.  86  60 
100  Industrial  and  Gen.  Unifled 

Capital  Stock 98  101 

Stk  100  Do  3J  %  Debenture  Stock  10!  4 
Stk  100  Intcmatnl.  Invest.  Pref..  L  £8  73 
Stk  100  Do  4%  Debenture  Stock..  100  4 
Btk  100    Invest.  Trst.  Corp..  L.,  Prf.  102    5 

Stk  100       DiDeferred 94    8 

Stk  100  Lo  4%  Debenture  Stock..  102  6 
Stk  ICO   Mercantile  Inv.  4  Gen.,  Prf  112  16 

Stk  100       Do  Deferred  Btock 46  61 

Stk  100  Do  4%  Debenture  Stock..  110  4 
Stk  100   MuuicipalTrust,  L..  Pref ..   64    9 

Stk  100       DoDeferred 14    8 

Stk  100  Omnium  Investment,  Pref.   94  99 

10    Bailway  l)cl>.  Trust.  L 64    j 

100  100  Do5%Deb3..red.  atlOpm  107  2 
Stk  100  Do44%  Debenture  Btock  106  9 
Stk  100  Do  4%  Debenture  Stock..  104  7 
Stk  100  Bailway  Investment.  Pref..  112  14 

Sti  100       DoDeferred 194  204 

8  8  Railway  Share  Trust,  L.,  A  64  7 
Stk  101  Do  B  74  %  Preference  ....  147  51 
Stk  100  E.  Plate  Trust,  L.,  Pref. ...  100  4 
Stk  100    Scot.  Invest.  Trust,  L.,  Prf.    91  96 

Stk  100       DoDeferred 24  29 

Stk  100      Do  4  %  Debenture  Stock. .  104    8 

5      1  Stock  Conversion li  II 

0)*.tlOO  Submarine  Cables  Trust  ..136  41 
Stk  [100  U.  S.  4  Soutli  iimer.  Invest. 

Trust.  Pre       96  101 

Stk  100      DoDeferred.... 2126 

Stk  IlOO      Do  4%  Debenture  Stock..  103   6 


Ml  10 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


QD 

1 

5 

25 

10 

Stk 

26 

Stk 

10 

25 

1 

100 

Stk 

1 

10 
10 
stk 
10 
IJ 

n 

16 

100 
10 
Stk 

10* 
6 
25 

Btk 


Name. 


1   Anglo-French  Exploratn.,  L 

&    Assets  Realization,  L 

21i  Anstl alianAgricuIcural.... 

1  Australian  &  New Z.Mort.,L 
100       Do  4i  %  Debenture  Stock 

5  Au8.  Mt.  Laud  k  Finance,  L 
100       Do  4  %  Drl.eiiturc   Stock 

2  Briti«h  A  American  Jlrfc..  L 
2i  British  &  Austri.T.  &  L.,Ld 
1    British  Bouth  Africa 

100       Do  5  %  Deb.  Hcrip  . . 

100    B.Ayrea  Harb.Wurlte  Trust 

1   Canada  Company 

4    Debenture   Corporation,  L 

10       Do  I'ref 

100       Do^X  Deb.  Stock.-....;"' 

1  Freehold  QVuat  of  Aust.,  L 
13   Hudson's  Bay 

2i  IntemationHl  Financial,  L 

3  Land  &  Mort.  of  Egyut,  h 
100       Do  5  %  Mortgage  Deb  .... 

2  Law  Dfcl)enture  Corptn.,  L 
IJO       Do  4  5;  Fernet.  Deb 

i  London  48.  African  Exp... 
Natal  Land,  kc,  Limited.. 

6  Do  B  %  Preference 

6    National  Discount,  Limited 

100  N.Sfi.  Loan  &  Mer.  Agency, L 

4X  Prior  Lien 

N.  Zealand  Trusts  Loan.L 

Do  Frctercnce 

100  iPeel  River  Land,  Ac.   L 
100  [Peruvian  Corporation 


Cloing 
Prices. 


2Hii 

H  n 

63  66 
85  90 
/9  82 
5i6i 
lOB  10 

VI 

2(8  iA 
101  3 
W  99 
30  32 
2J3i 

io*m 

111  13 

19    20 

h4 

101  101 
li  2 
U6  21 
12  4 
6i  74 
8  9 
104    1 

93  9S 
U24 
18  20 
91  93 
2      4 


Stk 
stk 
Stk 
10 
10 
10 

Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
10 

stu 

6 

10 

100 

20 

6 

6 

i. 

t 

10 

StJl 

Stk 

10 

100. 

b 


GAS  AND  ELECTRIC. 

Alliance  4  Dub.  max.  10  %. 


Australian  <3a8  5  %  Del^. 

Bombay,  Limited 

Brentford,  Cousolidated    .. 

Bristol  5  %  max 

British  Gas  Lieht 

Brush  Electrical 

Buenos  Ayres  (New).  L. 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do  6  %  Cum.  Pref. 

Commercial 

Do  44  %  Deb.  Stock  

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  (Ord. 
Brush  Prov.  Elec.  (Pref 

Eurcmean.  Limited  

Oaa  Light  4  Coke  A,  Ord. . . 

Do  B  4  %  Maximum   . . . 

DoC,  D.4E.  10%Pref . 

DoO,74>.       -       

Do  II,  7  %  Maximum 


Do  J.  10;%  Preference  . . . 

DoK:,6% 

Do  4%  Debenture  Stock. 

Kon 


Do 

Do  4, 

Do  6 
Hong  Konc  and  China 

hmiorlal  Continental 

iVialtji  &  Mediterranean,  L. . 

Itfetim   i'.lectrlc  Supply 

JMet.  of  Melbourne  5  %  Deb. 

Monte  Video,  Liuiitedf   

Orii-nlal.  Limited 

(ittoman,  Limited 

St.  James  4  Pall  Mall  Blect 

Do  7/.  Pref 

San  Paulo.  Limited 

Soutli  MctTouolitan  Ord.  . . 

Do  Peri..  34  Deb.  Stock.. 
Tuscan  (las 

Dob%  DcljB 

Westminster  Klectric I 


214  2i 
105  7 
64  7 
275  80 
126  30 

50  52 

ii2 

9      Si 

2«r64 
16  17 

310  20 
14S  5i 
207  12 
193  08 
124  31 
144  5| 
23    4 
292  97 
120  25 
307  12 
162  67 
230  40 
195  200 
307  12 
185  90 
131  33 
148  63 
198  203 
14  15 
228  33 
4*64 
16    7 
110  12 
134  44, 
74    8 
6    64 
16j  74 
S    10 
144  64 
140  43 
102    6 
10J114 
100    3 
16|  64 


COAL.  IKON,  AND  STEEL. 

74  Barrow  licmatit*^  Steel, 
74[     Do  6  /;  Preference 


aO   Bolckow.  VauKhan  4  Co..  L 

12       Do    

74  Consett  Iron.  Limited. .. 
20  lEbbwValeStecl.Iron  4c..j 
15  IJohn  Brown  ana  Co,L. .. 
624|Nalityglo  4  Ulaina   'Pret. 


I*  * 
7    B 

16J  74 
9    01 

29J305 
4  6l 

201  :i 

95  lOJ 
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COAL.  IRON.  ASh  STEEL— Con. 


J 

Mamu. 

Closng 
PrlMB. 

10 
!0 
E 

S 

10 
20 

5 

44 

Kewjit.  Abrcm.  8tm.  Coal.L 
New  gharlstou  Coll.'s,  L.  Prf 
Rhyniliey  Iron,  Limited   .. 

Stk 

Stk 
10 
Etk 

100 
100 
10 
100 

Do  5  J'  Debentures,  1890. . 

Scnth  Hctton  Coal,  L 

VIokera,  Sons,  &  Co.,  L.,  Ord 

Do  Preference 

97  100 
13  W 

MINES. 


i 

7. 

«25 

m> 

r 

1 

inii 

I(!0 

5 

li 

A 

A 

1 

!«/ 

i 

2 

9. 

2 

10/ 

10/ 

1 

1 

1 

1 

1 

1 

10(1 

KHI 

2 

2 

1 

I 

6 

R 

100 

100 

100 

KHI 

6 

8 

1 

1 

2 

2 

1 

1 

4 

4 

E 

b 

3 

i 

1 

1 

.^ 

.^ 

1 

IW 

10/ 

10/ 

2 

2 

1 

1 

5 

5 

1 

1 

1 

1 

1 

1 

1 

b/ 

B 

h 

10 

10 

lUO 

100 

1 

1 

1 

1 

1 

1 

2 

2 

7. 

2 

2 

Alauiillos.  Limited 

Anaconda  Copper 

Pechuaii aland  £xp1.,  L.... 

Eorax,  6  %  Debs 

British  Broken  Hill.  U  .... 

1)0  Privileged  Sharefl 

Burma  Ruby  

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6  %  mln). . 

Champion  Reef 

Colouibian  Hydraulic 

Cons.  Gld.  Fields  of  S.  A.,  L, 

Do6%  Pref 

Do  5i%  First  Debs 

Copiapo,  Limited 

Day  Dawn  P.C.  Gold,  L.  .. 
De  Beers 


Do  5  %  Debentures    

Do  54  %  Bultfontein  Oba, 
Devon  Great  Consols,  L,  . . 
Durban  Roodeport,  L...... 

Fortura,  Limited , 

Froutino  &  Bolivia  Gold,  L 
Great  Laxey,  Limited  . . . 

Libiola  Copper,  L 

Linares,  Limited  

Londonderry,  L 

Mason  &  Barry,  Limited 

Montana,  Limited 

Mysore  Glold,  Limited... 
Naumqua  Copper,  L.  ... 

NewGuston 

New  Jagersfontein  

Nundydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  MiD.  Pref 

Do  Do  

Richmond  Con.,  Limited  . 
Rio  Tinto  L 

Do  4  y,  let  Mort.  Bonds  . 

St.  John  Del  Key 

Scottish  Austrahan,  L.  ... 

Sheba  Gold,  Limited  

Sierra  Buttes  Gold,  L 

Do  Plumas  Eureka 

Tharsis  Sulphur  &  Copper,  L 


§    i 

5.    fi 

65  75 
i     i 

4J  6 

Irt  *? 

104  1C6 
2iii 

24*  " 
104  106 

99101 
1  2 
61    i 


HI 


MINES.— Con. 


G  I  -5 
1  1 
1       1 

18  me 


Name,' 


Clomg 
Prices. 


Tolima,  L.,  A  Shares   IJ  2 

TraBEvaal  Goldfields,  L 2    2J 

Van  Byn  Gld.  M.  Estate,  L.  2^61% 

Wheal  Orenville ..'  bj  6i 


SHIPPING. 


20 

16 

m 

12* 

20 

14 

20 

20 

SO 

10 

l,") 

lb 

10 

lU 

10 

10 

10 

10 

10 

10 

100 

100 

f, 

,■) 

R 

K 

;o 

10 

St.k 

100 

Stk 

10(1 

100 

60 

h 

ft 

b 

ii 

20 

20 

20 

10 

10 

10 

African  Steam  Ship  . 
Amazon  Steam  NaTigation 
Castle  Mai!  Packets,  C  ... . 
Cunard  Steam  Shipping,  1^ 

lo 

General  Steam  NaTigation. 

DoSy;;  Preference 

Do  5  f,  1877  . 


Leyland(FredkJand  Co.,L 

Do  7  %  Cum.  Pref 

Do4  %Dehs 

Mercantile  Steam  Ship,  L. . 
New  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  . . 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Boyal  Mail  Steam 

Shaw,SaTill  &Albion,L.,A  pf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


TELEGEAPHS.  TELEPHONES. 


tn 


lOJUJ 
9  10 
16J17; 

10  :o: 

4    4» 

n  ". 

H  94 
8i  9/ 
26  27 
14  16 
106  109 

4    H\ 
146  60     10 
238  43     in 
62  51    -  - 
6    61 
HH 
20  21 

ii% 

9  10 


TEA  AND  COFFEE 


4 

3- 


102    4 

li    ■ 
0 

7    li 


20  Assam  Tea    64  67 


Zi  3i 

H 

3  !i 
9il0l 
lOjlli 

21  23  lioo'iioo 


jBritish  India  Tea,  L 

1  iChargola  Tea  Association,  L 

1  I    Do  7Ji  Cum.  Pref 

2  Icons.  Tea  and  Lands   

10  \    Do  1st  Pref.  6% 

19  ,    Do2ndPref.  7% 

20  ;Darjeeling  Tea,  Limited 

10  !  Dooars  Tea  

10      Do7%Pref  ;  I6jl6i 

10   Doom  Doom* 19  21  |    5 

10   Empire  of  India  &  Ceylon..!  10  11   gti; 

10:    Do6%Cum.Pref Willi   10 

10   Jokai  (Assam)  Tea,  L '  14  16     10 

10      Do    %Cum.Pref I  14il6i  ho 

20    Jorehaut  Tea,  Limited   46  48 

10  ;  Lanka  Plantations,  L 5    6 

8   Lebong  Tea,  Limited 15  16 

10  Ouvah  Coffee,  Limited  —     5i  6i 


10 
100 

10/ 

10 

10 
5 
5 

20 

10 

10' 
100 

10 
100 
100 

10 
100 

26 

10 

100 

6 

10 
10 
100 
1 
8 
10 
100 
10 
100 
16 
7i 
7i 
100 
10 
10 
10 


1000  1000 


Brazilian  Submarine,  L  —  L  15316i 

Do  6%  Bonds Ill  16 

Con.  Telephone  &Maintn.,L     i^  A 
Cuba,  Limited 8i  9i 

Do  10  %  Preference  15  16 

Direct  Spanish,  Limited 4    5 

Do  10  %  Preference  10  U 

Direct  U.S.  Cable,  L II3I2 

Eastern,  Limited 175l8i 

Do  6  %  Preference 

Do  4  %  Mort. Deb.  Stock. .  126  3} 
Eastern  Extension,  L 17J18 

Do4%  Mort.  Deb.  Stock. .1126  29 
E.astn.&Sth.Afcn.4%mt.dbl03  4 
Great  Northern  of  (Jop'h'g'n 

Do  6  %  Debentures  (1883)  . 
Indo-European,  Limited  . . 
London  Platino-Brazilian.L 

Do  6  %  Debentures   

National  Telephone,  Lim., 
Nos.  1  to  484,697 

Do  6  %  Cum.  1st  Pref  .... 

Do  6  %  Cum  2nd  Pref. 


Closng 
Prices, 


Do  3i%I)eb.  Stock 
Oriental  Teleijhone,  L — 

Reuter's,  Limited 

West  African,  Limited  . . 

Do  5  %  Debentures   

West  Coast  of  America,  n 

Do  8  %  Debentures   . . . 
Western  and  Brazilian,  u 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Bed.  .  .{107  10 
West  India  and  Panama,  L     I    U 

Do  6  %  First  Preference  . .  1    94  BJ 

Do  6  %  Second  Preference     7    9 
Western  Union  7  %  Bonds.. llC5  10 

Do  6%  Sterling  Bonds...    68  103 


2H9* 

1(11    4 

62  E5 

109  12 

5i6* 

12  14 

12  14 

100    6 

S  i 

8    9 

U,U 

99  102 

Ifi  s 

8  8, 
4  4; 


TELEGRAPHS.  TELEPHONES. 


100  ilOO  |Alrican  Direct,  L., 4%  Debs, 
Stk  100  I  Anglo-American,  Limited.. 

StkilOO  j    Do  Preferred   

Stk  100  1    Do  Deferred 


100    4 

61  66 
114  IE 

16il6j  Stk 


10 


Anglo-Argentine,  Limited. . 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street ,. 

Bordeaux  Tramway,  itc,  i. 

Do  5  %  Preff  rence 

Brazilian  Street,  Limited  . . 
Buenos  Ayres  and  Belgrano 
Limited,  Prefereno".. 

Do  6  %  1st  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  .. 


TRAMWAYS,  &a— Con 


Ntime. 


Cloang 
Prices. 


Continental  Met.,  L 

De  Preference  Shares 

Edinburgh  Street 2i  Si 

Glasgow  Tramway,  &c.,  L  . .     li  2j 

Imperial,  Limited 16j  6i 

Lon.,  Deptford,  and)  Prefd.    2   3 

Greenwich  t  Defd.      \  1 

London,  Limited  8  10 

Do  6  %  Preference 9il0| 

Do  Founders'  Certificates   .... 

Do  6  %  Debenture  Stock. .  96  102 
London  General  Omnibus. .  195  205 

London  Road  Car,  L 9il0 

London  Street    1    2 

Montreal  Street  Rly.,  6%  db3;106 

Do4iZDebs  1104   6 

North  Jfetroj.olitan 10  11 

N  orth  StafTordshire 4i  SJ 

Nottirgbam  and  Dist.,  L  ., 
Provincial,  Limited 

Do6%Cum.Pref 

Southampton 

South  London 

Snuderiand,  Limited  

Tramways  IJ  uion,  L 

Do  4i  Z  Debentures 

Vienna  General  Omnibus  . 
Wolverhampton,  Limited . 


6    7 
15  14 


WATERWORKS. 


stk  1 100 
Stk  1 100 


4i4i 
126  i: 

lOilli' 

leji?* 

17  19 
12  H 
0  i 


l*li 
I  6 
6J71 
3j  4i 
140  160 


Antw  erp.  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . . 

Colne  Valley 

East  London   

Do  4i  %  Deb.  Stock 

Grand  Junction,  max.  10%. 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  %  . 

Kimlieriey,  Limited 

Lambeth,  maximum  10  'X.  . 

Do7i% 

Do  4  ;^  Debenture  Stock. 
Montevideo,  Shares 

Dolst  Deb.6%  

NewRiver,New   

Do4%  Deb.  Stock 

Do  Deljenture  Stock  B  . 

Sevilie,  Limited 

Southwark,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


21i22i 
313  18 
10  11 
16  17 
212  17 
157  60 
115  18 
140  45 
366  70 
212  17 
41  4i 
300  6 
227  32 
140  45 
161161 
108  12 
435  40 
140  45 
140  45 
10  12 
166  71 
6i91 
300  505 


{Continued  from  page  1506). 
lUPOETS   and  Deliveries  of  Coffee  in  London  to  October  8th,  with  Stocks 
on  hand 
1838.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  39,900      ..      30,800      ..      28,610      ..      32,100 

Delivered,  home  use 11,000      ..       11,250      ..      11,600      ..      11,350 

export 19,600      ..      16,380      ..      16,380      ..      16,000 

Stock  18,980      ..        8,730      ..        8,730      ..      10,280 

„    Chief  European  Ports, 

Sept.  30th    205,060      ..      135,200     ..        82,950    ..        88,650 

CiiOsiNO  Pbices  of  the  Pboduce  Cleaking  House  at  this  Afieknoon's  Caij.. 

, 1899. , 

Oct.        Deo.  March.  May.  July. 

Santos 30/3..     30/3      ..        31/     ..      31/6    ..         31/9 

Receipts  of  RiO  and  Santos  since  June  30, 

1898.  1897.  18%.  1895. 

Bags 3,620,000    ..    4,560,000     ..     3,359,000    ..     2,328,000 

TEA,— Buyers  have  more  obnfidence,  as  the  position  of  the 
market  is  favourable,  and  the  pubhc  sales  passed  with  good  com- 
petition, including  49,310  packages  Indian,  at  steady  rates 
generally,  and  the  bulk  sold.  Common  broken  pekoes  were  easier. 
13,204  packages  Ceylon  also  found  ready  buyers,  and  the  supply 
being  smaller  than  of  late,  firm  and  dearer  rates  ruled  for 
high  quality  teas,  including  the  Silver  Kandy  estate.  Average  of 
the  sale  about  8jd  per  lb.  China  imports  do  not  meet  with  more 
inquiry.  Of  5,500  packages  in  the  catalogues,  a  portion  sold, 
but  little  congou,  including  Mouing  at  4id  to  4|d,  and  a  few  red 
leafs  at  Hd  to  5gd.  Scented  teas  were  chiefly  bought  in.  1,800 
packages  Java  went  at  about  last  week's  rates. 

KICE. — There  has  not  been  any  improvement  in  the  demand.  A 
cargo  of  1,600  tons  Rangoon,  off  .the  coast,  sold,  at  or  about  7s  4Jd, 
for  Antwerp.  Cleaned  rice  is  more  saleable.  Rice  meal,^to  arrive, 
■  has  sold  at  an  advance. 

SAGO  maintains  the  late  advance.  709  bags,  by  auction,  two- 
thirds  sold,  at  12s  6d  per  cwt  for  good  small. 

TAPIOCA  continues  quiet.  The  sound  portion  of  1,133  bags 
flake,  by  auction,  was  bought  in.  Some  sea  damaged  Penang 
sold,  at  l|d  per  lb  for  slighti  436  bags  pearl  sold,  at  lis  to 
lis  6d  per  cwt  for  medium. 

BLACK  PEPPEK  has  been  duU,  and  prices  rather  lower.  110  tons 
Singapore  sold,  to  arrive,  at  4^d  to  4|d,  various  dates  of  shipment 
up  to  December.  On  the  spot,.4|d  is  about  the  value.  282  bags, 
by  auction,  were  bought  in,  with  878  bags  Penang,  the  latter  at 
4|d  per  lb  for  fine  heavy. 

WHITE  PEPPER. — At  some  decline  rather  more  business  has  been 
done,  viz.,  150  tons,  to  arrive :  Penang,  7^d  to  7|d ;  distant,  at  the 
latter  price,  with  Singapore,  October-December,  at  8Jd  to  8  5-32d. 
244  bags  at  the  weekly  sales  tak«B  in  at  8Jd  to  S^d.  366  bags  Siam, 
at  8^d.     116  bags  Pallembang  sold,  without  reserve,  at  7d  per  lb. 

CLOVES.— ^Prices  of  Zanzibar  vary  slightly  every  day,  and  the 
market  is  now  quiet.  Sales  about  5,500  bales.  January-March 
delivery  last  sold  at  S-jf  d  to  3|d;  to  arrive,  same  months,  Sj^d; 
3id  for  the  Continent.  Deliveries  are  small.  At  the  weekly  sales 
153  cases  Penang  chiefly  sold,  the  bulk  low  and  inferior,  at  34:d  to 
4jd.  Of  43  cases  picked  a  few  sold  at  lOd  per  lb  for  good,  "  without 
reserve." 

GINGER. — No  change  has  trahspired  in  this  market,  98  cases 
Cochin  included  a  few  B  cut,  at"58s. 

PIMENTO  still  meeting  with  little  inquiry.  515  bags,  at  auction, 
were  bought  in,  at  4Jd  to  4fd  per.  lb.     Deliveries  improve. 

NUTMEGS. — Penang  remain  duU,  but  West  India  meet  a  steady 


demand.  43  cases  of  the  former  were  chiefly  bought  in,  a  few 
cases  selling  .  65's,  at  2s  5d;  81's  to  71's,  Is  9d  to  2s.  123  packages 
West  India,  Is  to  2s  per  lb. 

MACE  sells  slowly.  7  cases  ordinary  red  Penang  brought  Is  7d, 
and  a  few  small  packages  West  India,  Is  3d  to  Is  7d  per  lb. 

FRUIT. — Arrivals  of  currants  are  now  large,  including  2,000  tons 
this  week,  and  the  trade  demand  is  not  very  active.  The  public 
sales  of  Valencia  raisins  have  gone  steady,  134,600  packages  offered 
on  Wednesday  being  about  half  sold.  Some  old  fruit  bought  in.  New 
Muscatels  are  of  good  quality,  but  not  at  present  sold  to  any  extent. 
The  trade  demand  for  Sultanas  is  partly  suspended.  At  public  sale 
fine  sold  up  to  100s.  Figs  keep  high,  as  few  more  arrivals  are 
expected. 

NITRATE  SODA  is  without  change,  on  the  spot  or  forward. 

SHELLAC. — There  has  been  more  speculative  demand  at  firmer 
rates,  the  sales  for  delivery  amounting  to  1,500  cases  TN  second 
orange,  November-December,  69s  6d  to  70s ;  January,  71s  to 
71s  6d,  but  the  market  again  quiet.  300  cases  sold,  to  arrive, 
at  67s,  various  dates  of  shipment,  o.i.f.  terms,  and  a  few  parcels  on 
the  spot. 

INDIGO.—  The  crop  estimate  already  given  and  the  prospect  of 
diminished  cultivation  in  the  future  did  not  influence  the  market 
at  the  quarterly  sales  on  Monday  to  Wednesday  inclusive. 
There  has  been  a  steady  demand  for  home  consumption,  but 
shippers  bought  less  than  usual.  6,800  chests  were  declared,  and 
the  quantity  sold  amounts  to  3,250  chests.  Bengal  went  unevenly, 
at  par  to  4d  reduction,  but  ordinary  to  good  consuming  kinds  at 
last  sales  rates  to  2d  recovery.  Kurpah  sold  at  par  to  2d  advance; 
part  held  above  the  previous  value.  Oudes  rather  dearer.  Dry  leaf 
Madras  in  small  supply,  at  last  week's  rates. 

DRYSALTERY  GOODS.—The  gambier  market  has  been  quiet,  with 
small  sales.     China  galls  steady. 

DRUGS, — Cape  aloes  dearer.  Camphor  held  for  higher  prices. 
Cardamoms,  2d  to  3d  dearer.  Gum  benjamin  steady.  Gum 
olibanum,  firmly  held.  Ipecacuanha,  late  advance  fully  main- 
tained. Jalap,  higher  prices  asked.  Musk  and  rhubarb  quiet. 
Essential  oils,  mostly  quiet.     Senna,  Tiniievolly,  a  shade  dearer. 

CHEMICALS. — A  further  decline  has  been  accepted  for  sulphate 
ammonia,  and  the  market  is  dull.  Sodas  do  not  show  any  change. 
Tartaric  acid  is  easier,  at  Is  0|d,  English.  Sulphate  copper  firm. 
In  other  respects  no  change.  Business  has  been  done  in  the  best 
marks  of  Foreign  quinine,  at  lOd  per  ounce. 

CINCHONA  BABK.— There  was  a  good  demand  in  Tuesda'sy 
public  sales.  1,374  packages  East  India  sold,  the  unit  being 
|d  to  ^d.  106  packages  Calisaya  quill  sold,  at  4Jd  to  5id,  and  260 
packages  African,  at  4Jd  to  4gd. 

INDIA-RUBBER  continues  unsettled,  and  fine  Para  declined  to 
3s  9d  to  33  lOd  per  lb. 

METALS.— The  markets  have  been  strong,  and  a  large  specula- 
tive business  in  Foreign  tin,  with  an  excited  tone,  at  a  further 
advance  ,of  about  £2.  Straits  sold  up  to  £78  5s,  and  since  a* 
rather  less.  To-day  the  market  is  firm.  Three  months  quoted 
£78  13s  9d.  Banca  47  fl.  Some  estimate  the  month's  shipment 
from  the  Straits  at  4,000  tons.  Copper  opened  steady,  and 
afterwards  met  with  less  demand.  Reported  sales,  4,800  tons,  at, 
£52  15s  to  £53  53  cash  for  standard  brands.  Three  months  no* 
at  £53  53.  English  best  selected,  £56  lOs  to  £57.  Pig  iron 
in  Glasgow,  after  some  further  reoovery,  is  now  steady.    Speltet' 
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Quicksilver 


Scotch 
Pig-irou. 
Per  Ton. 

49,10i 


firm  and  higher.     Soft  Foreign  lead  has   advanced, 
remains  at  £7  5s  from  first  hands. 

Clcsing  Prices  on  the  Metai,  Exchange  To-Day. 
Spelter.  Foreign, 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£78  ..  £52  18  9        ..      f2310;  ..        £13  13 

LINSEED. — An  advance  of  6d  to  Is  has  been  paid  for  Calcutta, 
with  a  firm  market  and  good  business.  Latest  sales,  on  the  spot, 
3d  to  6d,  and  the  same  up  to  November  shipment.  For  the 
Continent,  37s  6d ;  Bombay,  37s  9d,  October ;  Azov,  October- 
November,  353  3d.  The  quantity  afloat  from  India  to  the  U.K.  is 
about  115,000  quarters,  against  110,000  quarters  at  same  time  last 
year.     La  Plata  held  for  higher  rates  owing  to  bad  crop  reports. 

OILS. — Since  last  Friday  linseed  has  advanced  73  Gd,  and  is  now 
very  firm.  On  the  spot,  £17  5s  to  £17  7s  6d ;  first  four  months, 
£17  7s  6d.  Hull,  without  casks,  on  the  spot,  £16.  Crude  cotton 
easier.  English  brown  rape,  £21  15s,  on  the  spot  and  forward. 
Cocoa-nut  steady.  Olive  maintains  the  prices  which  have  ruled  for 
some  months  past. 

TALLOW. — With  less  demand  for  Australian,  about  one-fourth 
part  of  2,121  casks  found  buyers.  Beef  is  firm.  Fine  edible  realized 
23s  9d  to  24s  No  material  change  in  mutton.  Town  tallow 
remains  at  19s  net.     Imports,  2,534  casks. 

PETROLEnM OIL  firm,  and  again  dearer ;  American, 5-}ad to 5[|d ; 
next  two  months,  6d.  Russian,  5gd  to  5^d.  Total  imports  since 
January  1st,  1,440,300  barrels,  against  1,158,200  Imrrels  in  1897. 

TOEPENTINE  rather  higher,  but  now  easier.  On  the  spot, 
American,  23s  6d  to  23s  9d  ;  January  to  April,  24s  6d. 


TOBACCO.— Some  few  sales  of  the  new  import  of  Westerns 
were  efiected  at  current  rates,  but  generally  little  inquiry  was 
experienced. 

POSTSCRIPT.  Friday  Evening. 

SUGAR. — To-day  the  market  has  been  steady.  At  auction,  2,443 
bags  crystallised  West  India  fully  two-thirds  sold,  chiefly  Demerara, 
at  i4s  3d  to  15s  3d,  and  some  Trinidad  at  14s.  550  bags  Mauritius 
syrups  part  sold,  at  10s  to  lis.      Privately  business  in  crystallised. 

COFFEE.— The  public  sales  which  included  4,130  bags  Central 
American,  went  slowly,  and  a  great  deal  bought  in.  One  lot  bold 
Vera  Paz  realised  lOls  6d.  366  bags  East  India  part  sold :  grey, 
45s  6d  to  58s  6d ;  a  few  Mysore  sold  included  bold,  at  88s  6d.  62 
half-bales  Mocha.  221  packages  Jamaica  part  sold,  including 
middling  to  fine,  at  67s  to  93s. 

SPICES  remain  quiet. 

RICE  dull. 

INDIA-RUBBER.— 1,070  packages,  by  auction,  part  sold,  at  lowest 
rates. 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 3 

Middling  ditto 4 


LONDON  MEAT   MARKET. 
Per  Bibs,  by  the  carcase, 
d 


Prime  Mutton  5 

Inferior  veal 3 

Middling  ditto 4 

First  ditto  5 


I  1  Lambs,  First 5  10 


LONDON  POTATO  MARKER. 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan 3s  to  3s  6d  Snowdrop 3s  6d  to  4s 

White  Beauties 3s  to  3s  6d      |      Beauty  of  Hebron 3s  6d  to  4s 


NOTICE. 

The  Directors  of  the  ST  PASTEUR  LIQUEUR 
DISTILLERY  CO.,  LIMITED,  74  Coleman  street, 
London,  E.G.,  beg  to  inform  intending  shareholders 
that  the  SUBSCRIPTION  1 , 1ST  of  the  said  Company 
will  OPEN  on  TUESDAY,  the  25th  of  October, 
and  CLOSE  on  FRIDAY,  the  28th  of  October, 
1898.  Prospectus  and  Forms  of  -Application  may  be 
had  from  Martins'  Bank,  Limited,  68  Lombard 
street,  London,  E.C. ;  The  Manchester  and  County 
Bank,  Limited,  Manchester  and  Branches;  Mr  A. 
C.  Radmall,  Broker,  6  Hercules  passage,  London, 
E.C,  and  Stock  Exchanj,'e ;  Messrs  Pritchard, 
Engleflcid,  and  Co.,  Solicitors,  Painter's  Hall, 
London,  E.C. ;  Messrs  Sampson  and  Price,  Solicitors, 
1  Princess  street,  Manchester ;  and  at  the  Offices 
of  the  Company,  from  the  Secretary,  Mr  W.  H. 
KNIGHT,  74  Coleman  street,  LondonJ  E.C. 

CHISA    OK    MAXILLA. 

A  Gentleman  (age  27)  possessing  a  thorough 
knowledge  of  the  Manchester  market,  desires  an 
Engagement  in  the  East.  Speaks  Spanish  fluently, 
— AJdi-'jiio.  "  Alpha,"  care  of  Messrs  WigglesworUi 
and  Son,  Solicitors,  Chancery  place,  Manchester. 

A    registered'  syndicate, 

-^^  which  has  acquired  (and  is  reselling  to  a 
parent  Company)  a  large  Industrial  Freehold 
Property  and  ConcesBions,  requires  a  few  more 
members.  Liberal  profits,  with  return  of  capital  on 
allotment.— "X.B.  640,"  care  of  Messrs  Deacon's, 
Lead  en  hall  street. 

CHI>ESE  IMPERIAL  GOVERNMENT 
7  %  SILVER   LOAN   OF    18«4. 

Notice  is  hereby  given,  that  the  COUPONS  of  the 
above  Loan,  dne  Ist  November,  1898,  will  be  PAID 
on  and  after  that  date,  Saturdays  excepted,  at  the 
Offices  of  the  Hongkong  and  Shanghai  Banking  Cor- 
poration, 31  Lombard  street,  London,  K.C  Coupons 
must  l)e  left  three  clear  days  for  examination  pre- 
vious to  paj-ment,  and  be  entered  in  numerical 
order  upon  printed  forms,  which  mav  be  obtained 
upon  application.  Provincial  and  Country  Bond- 
holders should  send  their  Coupons  through  their 
Bankers  for  collection,  as  they  are  not  paid  through 
tte  itoBt. 

For  the  Hongkong  and  Shanghai  Banking  Cor- 
poration, 

EWEN  CAMERON,  ) 


THE   STOCK_EXCHANGE. 

NO'IIOB. 
No  Member  of  the  Stock  Exchange  is  allowed 
to  advertise  for  basioess  purposeSi  or  to  issne 
oircnlars  to  persons  other  than  his  own  prinoipala. 
Persons  who  adyerlise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange,  or 
under  the  control  of  the  Oommittee. 

A  List  of  Members  o!  the  Stock  Exchange  who 
Kre  Stook  and  Share  Brokers  may  be  seeD  at  the 
Bartholomew  lano  Entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD  BATTERinWAITE. 
Secretary  to  the  Committee  of  the  Stook  Exchange 
Comtaittee  Room,  The  Stook  Bxohange, 
London,  E.G. 


Western  Australia, 

THE    COMING     COLONY. 


.JOHN  WALTER, 
London,  11th  October,  1898. 


Managers. 


A 


REGISTERED     SYNDICATE 

(forming  a  parent  Company)  dealing  with 
large  Industrial  Estates  and  Concession,  requires  a 
few  more  members.  Bona-Hde  and  sound  business. 
Principals  or  Solicitors  only  dealt  with. — "O.K.," 
care  of  Timbrell  and  Deighton,  Solicitors,  44  King 
WilUam  street,  E.C. 

THE  KOOTENAY  EXPLORATION 
COMPANY,  LIMITED,   OF   LONDON. 

5  Great  Winchester  street,  E.C. 
American  Office— 51  Wall  Ktreet,  New  York  City. 

SHARE  CAPITAL  £100,000.  Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities,  also  British  Columbian  Minei. 
Reports  regarding  any  Industrial  or  Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
Clients  free  of  charge.  Cortes pondenoe  invited. 
T.  B.  BARUY,  Secretary. 


Splendid  SoiK    Abundant  and  Certain  Rainfall. 
Grand  Climate.    Good  Harvests,  and 

BEST     MARKET     IN    THE     WORLD. 


EASY  FACILfTIEB  OF  TRANSIT. 


A  LARGE  AND  INCREASING  COLD  YIELD. 

Fiom  207,000  ozs.  for  the  year  1894,  to  470,600  ozs.for 
first  6  months  of  lS98,enMurini;  a  onsiiming population 


THE    MOST   NUTRITIOUS. 

EPPS'S 

GRATEFUL-COMFORTING. 

COCOA 

BREAKFAST-SUPPER. 


"Special  Cream  Breadalbane," 

AND 

"P.  &0.  LIQUEUR"  Scotch  Whiskies. 

Recommended  by  the  Medical  Faculty. 

ALEX.   FERGUSON  &  CO.,  Ltd., 

108  West  Regent  Street,  GLASGOW. 

Branches:    London,  Newcastle,  Liverpooi.,  &e. 


HEERiNG'S 

OOPBNHAGBN 

CHERRY  BRANDY. 

Sold  by  all  retpectatle  Wine  Merchants. 

ROSS'S  Belfast. 

AERATED  TABLE 


Coal,   Lead,   Iron,  and  Copper  Hines. 


Belfast. 


WATERS. 


MAGNIFICENT    TIMBER    RESOURCES.     THOMAS    &    DAYEY 


Pearl,  Shell,  and  other  Fisheries. 


Full  and  Detailed  Infopination,  with 
publications  and  plans,  may  be  obtained  gratis 
from  the  -\gent-General  for  Western  Australia.  15, 
Victoria  Street,  Westminster,  and  by  Letter  from 
the  Department  of  Lands  and  Surveys,  Perth, 
Western  Australia,  by  persons  in  any  part  of  the 
World. 

GEO.     THROSSELL, 

Commissioner  of  Crown  Lands 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  oontmuoua  Alphabetical  and  one  continuous  Tonninational  Order 

Specimen  Pages  en  AppHoalion. 

WmT£L4w'a  TxUioiurH  CxraEB  OrricE,  BO  Lombard  street,  B.C. ;  Bfottiswoosb  &  Co.,  64  Qracecborcta 

■taeet,E.O. ;  Fauixb  i  Howe,  Manchester;  James  Maolehose  &  Sons,  QlasgoH. 


BXTTX    DOCKS,    CARDIVr, 

80LB  SHIFPEBB  07 

CAMBRIAN  NAVIGATION  STEAM  COAL 

TiUgrapMc  Addrm :  "  Oambiiau  Oardiil." 
ESTABLISHED  1818. 


SILVERED  PLATE  GLASS 
for  IiOOKlNG-OLASSES,  with  or  wilhont 
frames.  Silvered  by  new  process  with  pure  silver' 
\  not  liable  to  injar;  from  damp,  heat,  or  handling, 
I  Unequalled  in  brilliancy.  Samples,  tariffs  and 
I  estimates  on  application. 
I  Th«  patent  silvering  company  (Limited.) 

GILT      CHIMNEY  -  GLASSES, 
CORNIOEB.— 0VEKMANTBL8     ^  HARD 
WOOD.    Latest  designs.    Moderate  p  Best 

qnality.    Old  trames  re-gilt.    Old  glasses     -silvered 
The  patent  SILVERING  COMPANY  (Limited! 
10, 12,  and  14  Lower  Kennington  lane,  London 
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ALEXANDERS   &   CO- 

LIMITED. 
24  Lombard  street,  E.O.,  lath  October,  1898. 

Capital £1,000,000 

Subscribed  £900,000 

Paid  up    £600,000 

EeeerveFund  £.50,000 

The  RATE  ot  INTEREST  allowed  on  DEPOSITS 
has  beenthla  day  RAISED  to  TWO  AND  A-HALP 
PEK  CENT,  at  call,  and  TWO  AND  THREE- 
QUARTERS  PER  CENT,  at  Seven  and  Fourteen 
days'  notice. 
Money  received  for  fixed  periods  at  special  rates. 
The  Company  discounts  approved  bank  and  mercan- 
tile acceptances,  and  grants  loans  on  netfotiable 
securities. 

B.  H.  ALBXANDBR,  Chairman. 

THE    UNION   DISCOUNT  COMPANY 

OF    LONDON,   LIMITED. 

39  Cornhill,  13th  October,  1808. 

Capital  Subscribed  £1,300,000 

Paid  up    660.000 

Reserve  Fund     .  250,000 

Notice  is  hereby  given,  that  the  RATES  of 
INTEREST  allowed  on  money  on  DEPOSIT  are  this 
day  RAISED  as  follows  :— 

At  call  to  TWO  AND  A-HALP  PER  CENT. 
At   7  and  14  days'  notice  to  TWO  AND  THREE- 
QUARTERS  PER  CENT. 

The  Company  discounts  approved  bank  and  mercan- 
tile acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable 
securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

NATIONAL  DISCOUNT  COMPANY 

(LIMITED). 

Subscribed  Capital  £4,233,326 

Paid  up 846,665 

Reserve  Fund 460,000 

Notiee  is  hereby  given,  that  the  RATES  of 
INTEREST  allowed  on  DEPOSITS  are  RAISED 
as  follows,  viz.;  to 

TWO  AND  A-HALP  PER  CENT,  per  annum,  at 
call. 

TWO  AND  THREE-QUARTERS  PER  CENT, 
at  seven  and  fourteen  days'  notice. 

Money  received  for  fixed  periods  at  rates  specially 
to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 
No.  85  Cornhill,  E.C.,  LSth  October,  1898. 

LONDON    &   WESTMINSTER    BANK, 
LIMITED. 

Notice  is  herebv  given,  that  the  INTEREST  allowed 
to  DEPOSITORS"  in  this  Bank  is  this  day  RAISED 
to  the  following  rates,  viz. : — On  deposits  subject  to 
seven  days'  notice,  TWO  AND  A-HALP  PER 
CENT.,  and  on  deposits  at  call,  TWO  PER  CENT., 
until  further  notice. 

H.  SMITH,  Manager. 

ISth  October,  1898. 

THE    CAPITAL   AND    COUNTIES 
BANK,  LIMITED. 

Notice  is  hereby  given,  that  at  the  He^d  Office  and 
Metropolitan  Branches  the  RATE  of  INTEREST 
allowed  on  DEPOSITS,  repayable  on  seven  days' 
notice,  is  this  day  ADVANCED  to  TWO  AND  A- 
HALP  PEK  CENT,  per  annum. 

O.  A.  HAKVEY,    I  Joint 

E.  D.  VAISEY,      f  General  Managers. 
No.  39  Threadneedle  street,  E.C., 
13th  October,  1898. 

UNION    BANK    OF    LONDON, 
LIMITED. 

Notice  is  hereby  given,  that  the  RATE  of 
INTEREST  on  all  DEPOSITS  with  this  Baak,  repaj  - 
able  on  seven  days'  notice  (except  those  held  at  lower 
rates  bv  special  arrangement)  will  be  TWO  AND 
A-HALP  PER  CENT,  from  this  date  until  further 
notice,  which  will  be  given  by  advertisement  only. 
G.  A.  TUCKER,  Manager. 

13th  October,  1898. 

THE  LONDON   JOINT  STOCK  BANK, 
LIMITED. 

Notice  is  hereby  given ,  that  the  RATE  of  INTEREST 
allowed  at  the  Head  Office  and  Branches  of  this  Back 
on  DEPOSITS,  subject  to  seven  days'  notice  of  with- 
drawal, is  this  dav  ADVANCED  to  TWO  AND  A- 
HALF  PER  CENT,  per  annum. 

CHARLES  GOW,  General  Manager. 
Kb.  6  Princes  street,  Mansion  House, 
13th  October,  1898. 

THE  CITY  BANK,  LIMITED. 

Notice  is  hereby  given,  that  the  present  RATE  of 
INTEREST  on  DEPOSITS  with  this  Bank,  subject 
to  seven  days'  notice,  is  TWO  AND  A-HALP  PER 
CENT,  per  annum. 

DAVID  G.  H.  POLLOCK,  1  Joint  General 
LEWIS  S.  M.  MUNEO,     j    Managere. 
Threadneedle  street,  18th  October,  1898. 

LLOYDS   BANK   LIMITED. 

Notice  is  hereby  given,  that  the  RATE  of 
INTEREST  allowed  bv  this  Bank  upon  DEPOSITS 
at  its  London  Office  is  TWO  AND  A-HALF  PER 
CENT,  for  money  at  aeveu  days'  notice. 

HOWARD  LLOYD,  General  Manager. 
City  Office,  72  Lombard  street, 
13th  October,  1898. 


LONDON   AND   COUNTY  BANKING 
COMPANY,  LIMITED. 

Notice  is  hereby  given,  that  at  the  Head  Office  and 
Branches,  the  HATE  ot  INTEREST  allowed  on 
DEPOSITS,  subject  to  seven  days'  notice  before  with- 
drawal, is  this  diy  RAISED  to  TWO  AND  A-HALP 
PER  CENT,  per  annum. 

HENRY  DEAN,  Head  Office  Manager. 
J.  B.  JAMES,  Country  Manager. 
No.  21  Lombard  street,  October  13th,  1898. 

THE  LONDON  AND  MIDLAND  BANK, 
LIMITED. 

Notice  is  hereby  given,  that  the  RATE  of 
INTEREST  allowed  on  DEPOSITS  at  seven  days'  call 
at  the  Head  Office  and  London  Branches  will  be 
TWO  AND  A-HALP  PER  CENT,  until  further 
notice. 

E.  H.  HOLDEN.  General  Manager. 

No.  62  Cornhill,  E.C.,  October  13th,  1898. 


WILLIAMS  DEACON  &  MANCHESTER 
AND  SALFORD  BANK,  LTD. 

Notice  is  hereby  given,  that  the  RATE  of 
INTEREST  allowed  by  the  Bank  in  London  on 
Deposits  at  seven  days'  notice  will  be  TWO  AND 
A-HALP  PER  CENT,  per  annum  from  this  date 
until  further  notice. 

W.  P.  COURTHOPE,    I  Managers 
H.  a.  SEAMAN,  I  managers. 

No.  20  Birchin   lane,  London, 
October  13th,  1898. 


METROPOLITAN  BANK  (OF 
ENGLAND  &  WALES),  LIMITED. 

Notice  is  herebv  given,  that  the  R.\TE  of  IN- 
TEREST for  money  on  DEPOSIT  at  this  Office  at 
seven  days'  call  will  be  TWO  AND  A-HALP  PER 
CENT,  per  annum  until  further  notice. 

FREDERICK  WILLIAM  NASH, 
General  Manager. 
FREDERICK  NALDER,  London  Manager. 
Head  OiHce:  60  Gracechurch  street,  E.G. 
]3th  October,  1898. 


PARR'S  BANK,   LIMITED. 

Notice  is  hereby  given,  that  the  RATE  of  INTEREST 
allowed  by  this  Bank  at  the  Head  Office  and 
Metropolitan  Branches  on  DEPOSITS  at  seven  days' 
call  is  TWO  AND  A-HALF  PER  CENT,  per  annum 
until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  lane,  E.C.,  13th  October,  1898. 


MARTIN'S    BANK,    LIMITED. 

Notice  is  hereby  given,  that  the  RATE  of 
INTEREST  on  DEPOSITS  with  this  Bank,  subject 
to  seven  days'  notice,  will  be  TWO  AND  A-HALP 
PER  CENT,  per  annum  fnm  this  date  until  further 
notice. 

LUKE  HANSARD,  Manager. 
No.  68  Lombard  street,  B.C., 
13th  October,  1898. 


NATIONAL    PROVINCIAL   BANK   OF 
ENGLAND,     LIMITESf. 

Notice  is  hereby  given,  that  the  RATE  of  IN- 
TEREST allowed  by  this  Bank,  ac  its  Head  Office, 
Bishopsgate  street,  and  London  Branches,  is  this 
day  RAISED  to  TWO  AND  A-HALP  PER  CENT, 
for  moneys  placed  on  Deposit  at  seven  davs*  notice. 
F.  CHURCHWARD,  ),"■   »„  , 

W.  FIDGEON.  r  «  '  ^^"^'^^ 

R.  T.  HAINES,       i    Managers. 

No.  112  Bishopsgate  street,  London, 
October  13th,  1898. 

PRESCOTT,    DIMSDALE,    CAVE, 
TUGWELL  AND  CO.,  LIMITED. 

Notice  is  hereby  given,  that  the  RATE  c' 
INTEREST  allowed  at  the  London  Offices  of  this 
Bank  on  DEPOSITS,  subject  to  seven  days'  notice  ot 
withdrawal,  is  this  day  RAISED  to  TWO  AND 
A-HALP  PER  CENT,  per  annum. 

CHARLES  A.  PRESCOTT,  Chairman. 

No.  60  Co:nhill,  E.C.,  October  13th,  1898. 

THE   MANCHESTER   &  LIVERPOOL 
DISTRICT  BANKING  CO.,  LTD. 

(London  Offick.) 
Notice    is     hereby    given,    that     the    RATE    ot 
INTEREST  allowed  on  DEPOSIT  ACCOUNTS  at  this 
(jffice   will  be  TWO  AND    A-HALP    PER   CENT, 
until  further  notice. 

THOS.  FERGUS30N,  Manager. 
No.  75  Cornhill,  B.C.,  13th  October,  1898. 


BRITISH    LINEN    COMPANY   BANK. 

(London  Office.) 
Notice  is  hereby  given,  that  the  RATE  ot  INTEREST 
allowed    on   DEPOSIT   ACCOUNTS   at    this     Office 
will   bo   TWO    AND    A-HALF    PER   CENT,  until 
further  notice. 

ANDREW  KINGSMILL,  Manager. 
No.  41  Lombard  street.  London,  E.C., 
13th  October,  1898. 

ROYAL    BANK    OF    SCOTLAND. 

(London   Offiok.) 
Notice  is  hereby  given,  that  the  RATE  of  INTEREST 
allowed  on  DEPOSIT  ACCOUNTS  at  this  Office  will 
be  TWO  AND  A-HALP  PER  CENT,  until  further 
notice. 

J.  T.  HORLEY,  Manager. 
No.  123  Bishopsgate  street  Within, 
October  18, 1898. 


THE  COMMERCIAL  BANK  OF  SCOT- 
LAND,  LIMITED. 

(London  Office.) 
Notice  is    herebv    given,    that    the     RATE    ot 
INTEREST    allowed    on    DEPOSITS   at   this  Office 
will  be  TWO  AND  A-HALF  PER  CENT,  until  further 
notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
No.  62  Lombard  street,  London,  E.G., 
13th  October,  1898. 

THE 

NATIONAL    BANK     OF  SCOTLAND, 
LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament, 
London  Office  :  Nicholas  lane,  Lombard  street. 
Notice  is  hertby  given,  that  the  RATE  ot 
INTEREST  allowed  on  DEPOSITS  with  the  National 
Bank  of  Scotland  (Limited)  at  this  Office  will  be 
TWO  AND  A-HALP  PER  CENT,  from  this  date 
until  further  notice. 

JAMES  ROBERTSON,  Manager. 
18th  October,  1S98. 


THE  UNION  BANK  OF  SCOTLAND, 
LIMITED. 

Notice  is  hereby  given,  that  the  RATE  ot  INTEREST 
allowed  on  DEPOSITS  with  the  Union  Bank  of  Soot- 
land  (Limited)  at  this  Office  will  be  TWO  AND 
A-HALP  PER  CENT,  per  annum  from  this  date 
until  further  notice. 

J.  A.  PRADGLEY,  Manager. 
London  Office,  62  Cornhill,  B.C., 
13th  October,  1898. 


THE  CLYDESDALE  BANK,  LIMITED 

(London  Office.) 
Notice  is  hereby  given,  that  the  RATE  of  INTEREST 
allowed  on   DEPOSITS  at  this  Office  will  be  TWO 
AND  A-HALF  PER  CENT.  p3r  annum  until  further 
notice. 

JOHN  CRAGG,  Manager. 
30  Lombard  street,  London,  E.C., 
13th  October,  1898. 


>hWm^ 


NORTH  GERMAN   1L0¥D. 

From  SOUTHAMPTON. 

New  York. — Two  Services  a  Week.— Wednesday, 
Express  Service  by  Steamer  of  great  speed  and 
luxurious  accommodation,  including  "Kaiser 
Wilhelm  der  Grosse,"  14,500  tons,  28,000  I.H.P., 
and  "Kaiser  Friedrich,"  12,500  tons,  25,000  I.H.P. 

Special  Sunday  Service  of  the  North  German 
Lloyd  by  twin-screw  Passenger  Steamers  of  10,600 
tons,  designed  for  extreme  steadiness  at  sea,  with 
accommodation  amidships. 

Fares  from  £15  10s,  first-class;  £10  10s,  second- 
class. 

Special  train  from  Waterloo  Station  on  sailing 
days. 

China  and  J.riPAN. — By  New  Fast  Mail  Steamers, 
with  all  modern  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

Australia.— By  magnificent  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,  Naples,  Egjrpt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

River  Plate  {Monte  Video  and  Buenos  Ayres).— 
New  Steamers  of  good  power  and  exceptional  first- 
class  accommodation. 

Apply  to  KELLER,  WALLIS  &  CO.,  32  Cockspur 
street,  Charing  cross ;  2  King  William  street,  City. 

AUSTRALIA,  NEW  ZEAUijASMANTi 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

Leave  LONDON  EVERY  ALTERNATE  FRI- 
DAY, for  the  above  Colonies,  calling  at  PLY- 
MOUTH, GIBRALTAR,  MARSEILLES,  NAPLES, 
SUEZ,  and  COLOMBO. 

„  (F.  GREEN  &  CO. 

Managers  I  ^j^jj J,  j^gQ^^  ANDERSON  &  CO. 
Head  Offices:  FENCHrRcii  A'-iiNUE,  London. 

For  passage  apply  to  the  latter  firm,  at  5  Fen 
church  avenue,  EC,  or  to  the  Branch  Office,  16 
Cockspur  street,  Chariilg  Cross,  W. 


P.&O. 

MAIL  SERVICES. 


COMPANY'S   INDIA, 

CHINA,    &    AUSTRALIAN 


Pt)  r\  FEEQUENT  SAIL- 
.  CXl  kJ  »  INGS  to  GIBRALTAR, 
MARSEILLES,  MALTA,  EGYPT,  ADEN,  BOM- 
BAY, KURRACHEE,  CALCUTTA,  CEYLON, 
STRAITS,  CHINA,  JAPAN,  AUSTRALIA,  TAB- 
MANIA  and  NEW  ZEALAND. ^__ 

CHEAP      EETUBN 

TICKETS  &  ROUND  THE 
■For  particulars  apply  at  tha 
London  Offices,   122   Leadenhall   street,  E.G.,  or 
5  Cockepur  street,  S.W. 


P.  &Q. 

WORLD    TOURS.-I 


"ECONOMIST"  FOR  SALE. 

Bound  Volumes,  from  1846  to  1891,  inclu.sive, 
Forty-five  years,  in  Yearly  Volumes.  Cloth.  Good 
condition.— Apply,  W.,  61  AUerton  road,  Stoke 
NewingtOD,  N. 


WEEKLY   COMMERCIAL  TIMES. 

Banf?er6'  (Bajette  anb  IRailwa^  fIDonitor: 

A    POLITICAL,     LITEEAKY,    AND     GENERAL    NEWSPAPER. 


Vol.    LVI. 


SATURDAY,  OCTOBER  '22,  1898, 


No.  ii.878. 


THE 


NATIONAL 


FOUNDED 
1830. 


aEOFPREY  MARKS, 

Actuary  &■  Mana   er. 


MUTUAL 


LIFE     ASSURANCE     SOCIETY. 

Accumulated  Funds  2^  Millions. 

Annual  Income  £300,000. 


|S01^XJS    YC:AR,     X838. 

The  next  Division  of  Profits  talies  place  as  at 

31st  Dec.  Next. 

All  "with  Profit"  Policies  effected  now,  on  which  a  follyeeir's 

premium  hag  then  been  paid,  will  rank  for  one  year's  Bonus. 

The  nhole  Surplus  is  divided  amongst  the  Members. 


Write  for  NEW  PROSPECTUS  to  the 
Head    Office-39     KING     STREET,     CHEAPSIDE,     E.C. 


CHATWOOD'S 

New     Patent     "  Solid "     Safes 

ARE 

THE  ONLY  5AFE5 


WHICH    ARE 


BENT     STEEL,    JOINTLESS 

AND 

Solid   at   all   Corners 


These  safes  are  our  invention,  Protected  by  Letters  Patent,  and  cannot 
be  anpplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL     CHATWOOD,    Managing    Director.) 

76  Newgate  street,  London,  E.C. ;    Basinghall  street,  Leeds; 

II  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 


SCOTTISH    PROVIDENT 
INSTITUTION. 

Mutual  Assurance  with  Moderate  Premiums. 

THE  PRKMIUMS  are  so  moderate  that,  at  usual  ages  for  .Assurance,  £1,200 
or  11,250  may  generally  be  secured  from  the  first  for  th^  yearly  payment  which 
wonU  elsewhere  assure  (with  profitsi  il,000  onlyT-the  diftevence  being  eiiuiva- 
lent  to  an  Immediate  and  certain  Bonus  of  20  to  25  per  cent. 

THE  WHOLE  SURPLUS  goes  to  the  Policy-holders,  on  a  system  at  once  safe 
Jfcnd  equitable— no  share  being  given  to  those  by  whose  early  death  there  is  a 
•lot.    More    than  One-Half  of  the  Members  who  died  during  the  Sep- 

lennium  '1888-18941  were  entitled  to  Bonuses  which,  notwithstanding 

that  the  Premiums  do  not  as  a  rule  exceed  the  non- 
[protlt  rates  of  other  Offices,  were,  on  the  average,  equal  to  an 

addition  of  about  SO  per  cent,  to  the  Policies  which  participated. 

The  ACCUMULATED  FUNDS  exceed  £10,500,000. 

j         London  Office;     17   KING  WILLIAM   STREET,  E.C. 
'    Head    Office:    6    ST.    ANDREW    SQUARE,    EDINBURGH. 


CONTENTS. 

THE     ECONOMIST. 


The  Money  Market   1513 

The  Situation  in  Pekin ....  1514 
The  International  Move- 
ment Against  Anarchism  1515 
The  Indian  Currency  ....  1516 
Home  Banking  Statistics  1516 
Movements  in  First  Class 

Securities    1518 

Municipal  Banking   1518 

The  Canadian  Pacific  War 

of  Rates   1519 

BosiNEsa  Notes  : — 
British     Insurance     Com- 
panies in  Argentina  ....   1520 

The  Louisville  Report 1520 

The  Greek  Debt 1521 


A  Bad  Year  for   Fire   In- 
surance Companies    1521 

Spain  and  the  Cuban  Debt  1521 

The  Skilled  Labour  JIarket  1521 

Wills  and  Bequests    1522 

FoBEiGN  Correspondence  : — 

Prance 1522 

United  States 1523 

Germany 1524 

Austria-Hungary   1525 

New  Loans  and  New  Com- 
panies    1526 

New  Capital  Issues    1526 

Public  Income  and    Ex- 
pendiiube 1532 


THE  BANKERS'  GAZETTE  AND  COMMERCIAL  TIMES. 

Bank  Returns  and   Money  |  Cotton  Trade 1541 

Market 1533 1  Wool  Trade 1541 

Railway  Traffic  Returns  . .   1536 1  Colonial  and  Foreign   Pro- 
Notices  and  Reports 1538 1      duce  Markets 1542 

Corn  Trade 1539  !  Price  Current 1543 

Iron  and  Coal  Trades 1540  i  Stock  MarketsPrice  Current  1544 


THE    MONfiY    MARKET. 

Mainl'x  owing  to  the  action  of  the  Bank  in  continuing  to 
take  money  off  the  market,  the  outside  rates,  which 
inclined  to  droop  at  the  beginning  of  the  week,  have 
hardened  up  again,  and  3f  per  cent,  is  now  the  general 
quotation  for  best  three  months'  paper.  The  advance  in 
the  rate  of  the  Bank  of  France  to  3  per  cent,  having  been 
generally  expected,  has  produced  little  impression  here 
beyond  emphasising  the  feeling  that  political  affairs  are  in 
a  critical  condition.  This  political  uncertainty  is,  indeed, 
the  dominating  influence  in  the  market,  and  so  long  as 
it  lasts,  it  is  idle  to  attempt  to  look  any  distance  ahead. 
The  only  thing  to  be  done  is  to  work  cautiously  on  from 
day  to  day,  and,  meanwhile,  it  is  satisfactory  to  see  that 
the  Bank  of  England  is  recognising  its  responsibilities, 
and  is  not  hesitating  to  take  the  necessary  measures  to 
render  the  precautionary  advance  in  its  rate  effective. 

Subjoined  is  our  usual  table  of  current  rates : — 

BANE  RATE  and  UABKET  SATE. 


This  Week. 

Laat  Week. 

A  Fort-    [Three  Wks. 
night  Ago.  1       Ago. 

A  Month 
Ago. 

Bank  rate.... 
Market  rate  . . 

3f 

% 
4 

3§ 

% 
3 

21 

2| 

% 
3 

2if 

LONDON  MABKET  BATE  Compared  with  FOBEION  MABEET 
BATES  (-t- above;   —below). 


This  Week. 


With  Paris... 
„      Berlin  . 
„      Amsterdam 
„      New    York 

call  money 


Last  Week. 


% 

+       18 


14 

2 


+        11 

+        ij 

+      18 


A  Port- 
night  Ago. 


t\i 


-        8 


Three  Wks. 
Ago. 

A  Month 
Ago. 

% 
"*"          1 
+          1 

■1- 

% 

+     « 

-      A 
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RATES  of  EXCHANGE. 


Prance . . . 
Germany 
Holland  . 
New  York 


This  Week. 


Last  Week. 


Per  Mille. 

4|    for  us 
I    for  us 

par 
3§  agst  us 


Per  Mille. 
3|  for  us 
l|  for  us 
1    for  us 

4^  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
2t  for  us 
li  agst  us 
I  agst  us 
4|  agst  us 


Three  Wks. 
Ago. 


Per  Mille 

3      for  us 

I  agst  us 

I  agst  us 

4|  agst  us 


A  Month 
Ago. 


Per  Mille. 
2| for  us 

ij  agst  us 
l|  agst  us 
4|  agst  us 


THE  SITUATION  IN  PEKIN. 

The  news  from  Pekin  continues  to  be  interesting.  Much 
to  the  surprise  of  the  world  in  general,  the  Emperor  is 
still  alive.  The  party  of  reaction,  though  entirely 
dominant,  and  supported  in  the  main  by  Chinese 
opinion,  has  either  shrunk  from  unpopularity,  or  has 
been  influenced  by  remonstrances  from  the  Embassies, 
and  has  contented  itself  with  keeping  His  Majesty  under 
strict  guard  in  a  house  on  an  island  in  a  lake  of  the 
great  park  which  surrounds  the  Palace.  It  seems 
probable  that  the  second  is  the  true  explanation  of  his 
safety,  for  a  doctor  from  the  French  Embassy  hasbeen  per- 
mitted to  see  him,  and  to  report  on  his  health.  He  reports 
that  the  Emperor  is  anasmic,  but  in  no  danger  of  death 
from  disease.  Stories  of  his  formal  deposition  are  still 
current,  but  they  are  not  confirmed,  and  there  are 
several  signs  that  the  Dowager-Empress  and  her  agents 
are  conscious  of  a  check  in  their  retrograde  policy, 
and  are  hesitating  as  to  what  it  is  safest  to 
do  next.  They  may  be  acting  under  foreign  pressure, 
though  this  is  not  admitted,  or  they  may  dread  a 
serious  revolt  in  the  South- West,  where  two  or  three  of 
the  great  Viceroys,  especially  the  Viceroy  of  Hunan,  the 
most  warlike  province  of  the  Empire,  are  in  favour  of 
great  reforms,  or  there  may  be  difficulties  in  the  way  of 
selecting  a  new  occupant  for  the  Throne.  No  child 
seems  to  be  available,  and  a  grown  man  may  make 
a  party  for  himself,  and  choose  to  govern  alone.  It  must 
not  be  forgotten  that  the  force  at  the  disposal  of  the 
Empress  Dowager  is  not  large,  and  is  not  bound  to  her 
by  anything  stronger  than  bribes,  which  a  new  Emperor, 
once  in  possession  of  authority,  might,  if  he  were  a  man 
of  ordinary  courage  and  decision,  easily  outbid.  Lives 
would  then  be  taken  in  great  numbers,  and  the  dominant 
party  may  believe  that  the  risk  involved  in  the  dual 
headship  of  the  State  is  less  than  the  risk  which  would 
arise  at  the  commencement  of  a  new  reign. 

It  would  arise  even  now,  but  that  the  reigning 
Emperor  Hwang-su  is  evidently  a  weak  man,  incHned 
to  make  great  changes,  but  not  certain  how  to  set  about 
them,  and  out  of  touch  with  the  majority  of  his  subjects. 
He  is  known  by  the  few  who  have  access  to  his  person 
to  have  been  deeply  shocked  and  humiHated  by  the 
Japanese  successes,  which  he  believed  would  end  in 
driving  him  from  Pekin,  and  to  have  caught  up  the  idea 
that  they  were  due  to  the  adoption  at  Tokio  of  Western 
manners  and  ideas.  He  hears,  it  is  believed,  more  than 
is  suspected  from  the  clerks  and  ladies  of  the  Palace, 
and  has  lately  been  much  in  the  hands  of  someHunanese 
prpfessors,  who  have  encouraged  his  views  as  to  the 
necessity  of  reform  on  Japanese  lines.  He  has,  therefore, 
been  publishing  a  series  of  decrees,  which  read  rather 
like  the  essays  of  a  young  reformer  than  the  orders  of  a 
man  capable  of  mastering  an  Empire.  Some  of 
them  are  sensible  enough,  as,  for  example,  one  ordering 
Western  discipline  for  the  Army,  but  some  are  foolish, 
as,  for  instance,  one  ordering  the  disbanding  of  the  old 
Army  before  a  new  one  is  ready,  and  all  have  a  curious 
professorial  stamp,  as  if  his  adviser  were  a  schoolmaster 
or  a  young  student.  They  are  all  somewhat  rash.  The 
Emperor  abolishes,  for  instance,  the  system  of  examining 


in  Chinese  classics,  substituting  modern,  and  especially 
Western,  knowledge,  thus  ruining  the  powerful  body  of 
students  who  are  spread  all  over  the  Empire.  He 
orders  all  Manchou  Princes  to  travel  in  Europe  that 
their  minds  may  be  opened.  He  grants  unlimited  freedom 
of  the  Press,  centuries  before  such  a  grant  can  be  advisable, 
and  instead  of  developing  the  Pekin  Gazette,  to  which 
all  oifioials  are  accustomed,  sets  up  a  new  journal  in 
Shanghai.  He  continually  tells  his  agents  throughout 
the  Empire  to  abandon  the  ancient  Chinese  customs 
under  penalty  of  banishment,  and  when  he  is  disobeyed, 
remonstrates  in  an  imploring  manner  with  his  great 
officers  instead  of  changing  them.  He  tries  to  put  down 
corruption,  both  in  the  Army  and  Civil  Service,  without 
providing  any  other  means  of  subsistence,  and  deprives 
the  Manchous  of  their  ancient  share  of  all  appointments, 
by  decreeing  that  the  Chinese,  who  are  immensely  more 
numerous,  shall  be  treated  exactly  alike.  He  is  believed 
to  have  abolished  the  pigtail  as  a  Tartar  institution, 
though  the  evidence  for  this  is  not  perfect,  and  there  is 
a  story  that  he  appeared  in  the  Tsung-li-Yamen  in 
European  costume,  an  offensive  innovation,  probably 
recommended  to  him  by  Japanese  precedent.  He 
moved,  in  truth,  much  too  fast,  and  as  be  does  not 
possess  the  religious  authority  of  the  Mikado,  who 
can  make  anything  seem  right  to  the  lower  orders, 
and  is  not  supported,  as  the  Mikado  was,  by  a  long  array 
of  feudal  nobles,  with  small  armies  at  their  disposal,  his 
reforms  created  only  irritation.  The  incensed  Mandarins 
of  the  older  type  appealed  to  the  Empress-Dowager,  who 
had  experience  in  governing,  and  that  energetic  old  lady, 
mastering  the  small  military  force  in  Pekin,  arrested 
him,  and  compelled  him  to  associate  her  with  himself  in 
the  Empire.  He  was  then  removed  to  the  lake 
mentioned  above,  and  is  practically  a  prisoner,  while 
the  Dowager  governs  the  Empire  alone,  rivetting  her 
authority  by  the  gradual,  but  continuous,  execution  of 
all  suspected  of  favouring  Western  or  reforming  ideas. 

It  is  quite  useless  to  attempt  to  indicate  the  effect  of 
these  changes  upon  the  foreign  policy  of  China,  for  it  is 
evident  that  things  are  not  settled  yet,  and  that  other 
changes,  perhaps  revolutions,  must  speedily  arrive.  The 
conservative  classes  are  relieved  of  their  fears  for  the 
moment,  but  there  is  evidently  a  party  favourable  to  a 
new  policy.  There  has  been  a  distinct  swerve,  made 
visible  by  the  anxious  statements  that  the  Empress  is 
"  not  wholly  opposed  to  reform,"  and  the  effect  of  events 
in  Pekin  upon  the  provinces  is  not  recorded  yet.  The 
masses  in  China  rarely  move,  but  the  provinces  were 
once  principalities,  and  are  still  very  badly  bound 
together,  while  in  the  South  the  fire  of  revolt, 
directed  to  the  expulsion  of  the  dynasty,  is  always 
smouldering.  Strictly  speaking,  there  is  n.o  regular 
Government  in  Pekin ;  only  a  Council,  which  concedes 
and  retracts  concessions  as  it  finds  most  convenient  for 
the  day.  It  is  not  even  known  who  has  the  greatest 
influence  in  the  Council,  and  with  the  Emperor  a 
prisoner,  and  a  change  in  the  occupancy  of  the  Throne 
possible  from  week  to  week,  soldiers  must  have  risen  to 
importance,  and  it  is  impossible  that  there  should  be 
any  regularity  or  continuous  purpose  in  the  conduct  of 
foreign  business.  The  Ambassadors  are  evidently 
uneasy,  or  they  would  not  have  adopted  the  very 
offensive  and  irregular  expedient  of  summoning 
European  guards  for  their  protection,  and  an  anti-foreign 
outburst  is,  of  course,  always  possible  in  China.  There  are 
no  signs  of  one  at  present,  but  no  one  can  say  with  whom 
real  power  Ues,  and  legal  authority  is  partially  though 
not  completely  in  suspense.  Under  these  circumstances, 
it  is  folly  to  talk  of  "the  policy  of  the  open  door,"  or 
"  the  policy  of  separate  spheres  of  influence,"  as  the 
Duke  of  Devonshire  did  on  Tuesday.  All  policies  are  in' 
abeyance,  and  there  is  nothing  to  be  done  but  wait,  and 
see  whether  this  very  strange  movement  is  the  beginning 
of  anarchy  in  China,  or  only  the  prelude  to  the  formation 
of  a  new  and  stronger  government  of  the  old  kind.  The 
Embassies  are  obviously  determined  to  represent  every- 
thing as  going  smoothly ;  but  China  is  a  tropical  ocean, 
in  which  no  navigator,  however  experienced,  can  be 
absolutely  certain  that  the  heated  calm  of  the  day  may 
not  be  followed  at  nightfall  by  a  typhoon. 
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THE    INTERNATIONAL    MOVEMENT    AGAINST 
ANARCHISM. 

The  German  Kaiser  has  had  a  very  narrow  escape.  Had 
it  not  been  for  the  vigilance  of  one  man,  the  life  of 
the  Kaiser  might  possibly  have  been  sacrificed,  with 
momentous  results  for  Germany  and  Europe  so  far 
as  one  can  see.  The  incident  will  undoubtedly 
make  for  more  stiingent  regulations  throughout  Europe 
against  the  anarchist  movement,  and  will  hasten  the 
designs  of  the  coming  Conference,  which  was  induced 
by  the  savage  and  absurd  murder  of  the  Empress 
01  Austria.  We  do  not  at  present  know  what  will  be 
the  propositions  set  forth  at  that  Conference,  but  we  can 
easily  guess  the  line  which  will  be  taken,  and  we  can 
see  just  how  far  it  would  be  wise  for  England  to  co- 
operate, and  at  the  same  time  set  forth  what  the  limits 
of  such  co-operation  ought  to  be.  Meanwhile  let  us  say 
a  word  about  this  curious  phenomenon  of  Anarchism 
which  is  unquestionably  growing  rapidly  among  certain 
olasses  in  Europe  at  the  present  time. 

There  is  a  kind  of  scientific  Anarchism,  propagated  by 
such  writers  as  Tolstoi  in  Eussia  and  Eeclus  in  France, 
with  which  we  now  have  nothing  to  do.  Mr  Spencer,  in 
his  general  philosophy,  leans  in  the  same  direction  of 
limiting,  and  even  finally  abolishing, the  State  aswe  know 
it — i.e.,  the  great  centralised  power,  whose  functions  and 
prestige  have  undoubtedly  grown  immensely  within  the 
last  few  years,  so  that  the  modern  State  is  clothed  with 
an  authority  and  armed  with  a  power  which  far  exceeds 
the  power  and  authority  of  a  century  ago.  The  fear  of 
centralisation,  and  the  consequent  growth  of  a  great 
bureaucracy,  is  well  worth  consideration,  and  whatever 
we  may  think  of  some  of  the  arguments  by  which  the 
peaceful  scientific  anarchists  support  their  case,  the  case 
itself  is  a  serious  and  important  one,  and  worthy  of  the 
fullest  study  and  criticism  of  all  political  students, 
especially  in  view  of  such  Collectivist  movements  as 
would  make  of  the  individual  a  mere  pin  in  the  vast 
machinery  of  the  modern  State.  But  it  is  not  with  this 
elaborate  theory  of  scientific  Anarchism  that  we  have  now 
to  deal.  It  is  with  the  Anarcbism  of  action,  the  kind  of 
movement  which  led  to  the  murder  of  President  Carnot, 
of  Senor  Canovas  del  Castillo,  of  the  Empress  Ehzabeth, 
and  of  Alexander  II.  of  Eussia,  and  whfch  nearly  led  to 
the  murder  of  Kaiser  Wilhelm  the  other  day!  This 
is  called  the  "  Anarchism  of  deed,"  and  is,  we  are 
bound  to  add,  denounced  and  repudiated  even  by  the 
revolutionary  parties  of  Europe  as  a  whole.  This  kind 
of  Anarchism  is  partly  the  ouccome  of  insanity,  partly  of 
crime,  and  there  is  a  curious  blending  of  the  two 
elements,  modern  criminology  having  undoubtedly  estab- 
hshed  the  close  connection  between  certain  forms  of 
mental  and  of  moral  disease.  It  cannot  be  said  that  the 
average  violent  anarchist  is  always  an  ignorant  or  ill- 
bred  person,  for,  as  in  the  cases  of  Emile  Henry  and  of 
Ravacho),  it  was  clear  that  we  had  instances  of  men  of 
some  education  and  intellectual  capacity.  But,  in  the 
main,  the  typical  anarchist  is,  we  take  it,  a  man  of 
stunted  nature  both  of  head  and  heart,  with  dangerous 
criminal  tendencies.  Sometimes  those  tendencies  are 
due  to  feeble  intellect,  but  they  are  more  often  due  to  a 
deeply-rooted  vicious  nature,  which  finds  delight  in 
abnormal  acts  abhorrent  to  all  right-minded  people.  Violent 
Anarchism,  in  short,  is  usually  a  form  of  crime.  The 
orimmal  tendency  of  the  average  anarchist  is  assisted  by 
the  superficial  culture  imparted  by  our  modern  instruc- 
tion, by  which  it  so  often  happens  that  the  mind 
receives  suflScient  knowledge  to  stimulate  desire  for 
action  and  knowledge  of  the  means  to  act,  without  at  the 
same  time  receiving  enough  to  provide  mental  and 
moral  discipline.  The  claptrap  of  the  revolutionary 
orator  completes  the  work  thus  begun,  the  appeal  to  the 
passion  for  revenge  and  greed  being  that  which  most 
generally  goes  down  with  the  kind  of  audience  of 
which  the  incipient  anarchist  forms  an  item.  He 
broods  on  the  misery  of  the  world,  and,  being  generally 
of  the  ne'er-do-well  class,  being  naturally  lazy  and 
l|?*°'°i"^'.  lie  sets  into  the  habit  of  suj.posing  that  the 
lUs  of  the  world  as  they  stnke  him— and  chese  ills  resolve 
tnemselves  into  a  demand  for  more  to  eat  and  drink— 
admit  of  an   easv  solution 


easy 


viz.,  by  killing  the  persons 


who  appear  to  enjoy  the  best  time,  and  to  be  the  chief 
upholders  of  the  existing  system  of  society.  In  all  this 
there  is  nothing  new,  it  went  on  in  ancient  Rome  as 
truly  as  in  modern  Paris  or  Naples ;  but  the  arts  of 
modern  invention  have  put  into  the  hands  of  desperate 
and  vicious  men  means  of  destruction  which  were  not 
known  to  the  ancients. 

Such  is  Anarchism  in  the  main,  and  now  we  come  to 
ask  what  it  is  proposed  to  do  about  it,  and  to  see  how 
far  we  could  co-operate  in  any  international  scheme 
without  committing  two  errors  at  variance  with  our 
principles  and  our  history.  We  presume  that  the  main 
point  which  is  likely  to  be  insisted  on  is  the  greater 
association  of  the  police  of  different  countries  for  the 
purpose  of  discovering  anarchists,  or  those  suspected  to 
be  such,  of  surprising  them,  of  preventing  their  plots 
from  ripening  into  deeds,  of  harrying  them  from  one 
country  to  another,  and  of  handing  theai  over 
from  the  police  of  one  country  to  those  of  another.  In 
a  word,  the  "  anarchist  of  deeds  "  is  to  be  a  social  out- 
law, with  the  "mailed  fist"  of  the  State  against  him 
everywhere.  Nobody  will  deny  that  the  prospect  is  an 
unpleasant  one,  for  it  means  the  increase  of  a  great 
secret  power,  which  is  needful  in  society,  but  which  may 
work  danger  in  many  ways,  and  which  is  certainly  not 
quite  consistent  with  one's  ideas  of  freedom.  But,  then, 
some  sacrifice  of  freedom  is  the  price  we  must  pay  for 
social  purity,  and  in  regard  to  internal  police  matters 
we  gladly  pay  it,  because  we  think  that  mere  formal 
liberty  is  of  less  value  than  substantial  protection  of  life 
and  goods.  We  must,  therefore,  count  on  a  partial 
surrender  of  liberty  so  long  as  Europe  is  the  seat  of 
lawless  violence  and  criminal  anarchy.  Holding  that 
view,  we  cannot  say  offhand  that  we  will  or  will  not 
co-operate  in  any  scheme  which  may  be  concocted 
at  the  coming  International  Conference.  In  so  far  as 
genuine  co-operation  for  the  prevention  and  detection  of 
crime  against  either  persons  or  the  State  goes,  we  are 
fully  in  favour  of  the  most  complete  co-operation  with 
foreign  States  for  such  a  purpose.  If  England  is  really 
made  the  base  of  operations  by  criminals  who  pretend 
that  they  are  righting  the  wrongs  of  society,  we  are  in 
favour  of  steps  being  taken  to  put  an  end  to  such 
a  condition  of  things.  We  are  in  favour  of  all 
necessary  measures  for  handing  over  promptly  to 
the  police  of  other  countries  men  who  are  proved 
to  have  either  actually  committed  crime  or  to  have 
undoubtedly  conspired  for  its  commission.  So  far  as 
we  can  see,  this  is  done  at  present,  but  if  any  alterations 
ill  our  law  or  practice  can  be  shown  to  be  necessary  to 
this  end,  we  are  decidedly  in  favour  of  their  being  carried 
out.  But,  as  we  have  said,  there  are  two  vital  points 
on  which  we  in  England  must  insist  in  joining  foreign 
countries  for  this  purpose.  We  must  first  insist  that 
purely  political  rebels  who  are  not  guilty  of  actual  crime 
shall  never  be  surrendered,  and  secondly,  we  must  insist 
that  any  accused  person  shall  have  a  fair  hearing  in  an 
English  Court  of  Justice  before  we  dream  of  handing 
him  over  to  a  foreign  police.  In  other  words,  we  will 
not  have  any  scheme  under  which  a  secret  police  here 
hands  a  suspected  person  over  to  any  external  authority 
without  first  the  sanction  and  authority  of  a  court  of 
justice. 

Such  being,  as  we  think,  the  proper  conditions  under 
which  it  would  be  legitimate  for  the  British  Government 
to  act  in  unison  with  Continental  Governments  to 
suppress  criminal  Anarchism,  let  us  say  one  word  in 
conclusion  as  to  the  way  in  which  the  anarchist  is  being 
manufactured  by  European  society.  We  have  said  that 
the  anarchist  is,  in  our  judgment,  usually  a  criminal  or  a 
lunatic,  but  in  the  production  both  of  criminal  and 
lunatic  the  part  played  by  the  State  and  by  society  can- 
not be  ignored.  The  State  is  undoubtedly  to-day  guilty 
of  praetising  immoral  and  Machiavelian  means  to  gain 
its  ends,  thus  educating  its  citizens  in  immoral  ideas. 
It  is  guilty,  in  all  the  large  Continental  States,  of  pre- 
venting that  liberty  of  speech,  of  writing,  and  of  combi- 
nation which  forms  a  safety-valve  for  popular  discontent. 
The  country  in  which  the  platform  is  in  possession 
of  soldiers  and  the  prisons  full  of  journalists  is  a 
country  which  deserves  to  have  anarchists  because  it 
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is  doing  its  best  to  produce  them.  The  country  which 
wastes  its  money  in  armaments  beyond  its  means, 
while  leaving  its  poor  to  starve  and  to  bear  the  stagger- 
ing burden  of  taxation,  will  suffer  from  anarchism  which 
no  police  arrangements,  however  perfect,  will  get  rid  of. 
The  society  which  seeks  to  make  money  anyhow,  with- 
out regard  to  the  laws  of  morality,  will  breed  anarchists 
as  surely  as  the  stagnant  stream  will  breed  bacilli. 
There  is  no  escape  from  this  law,  and  it  is  well  for 
human  society  that  there  is  not.  If,  therefore,  the 
Continental  Powers  think  they  are  going  to  put  down 
Anarchism,  to  stamp  it  out  by  any  police  regulations, 
they  are  deluded.  Let  justice  deal  sternly  with  criminals 
by  all  means,  but  let  it  not  be  forgotten  that  social 
injustice  and  vicious  expenditure  help  to  create 
Anarchism,  and  that  it  is  far  better  to  take  sonae  pains 
to  strike  at  its  causes  than  to  expend  all  our  efforts  in 
dealing  with  its  unhappy  eifects. 


THE     INDIAN     CURRENCY. 

At  the  general  meeting  of  the  Chartered  Bank  of  India, 
Australia,  and  China,  held  on  Wednesday  last,  the  chair- 
man, Mr  Gwyther,  expressed  a  fear  of  an  early  recur- 
rence of  the  extreme  monetary  stringency  in  India  that 
was  experienced  during  the  last  busy  season.  "  If,"  he 
said,  "  there  was  no  eaply  amelioration  of  the  present 
conditions,  he  much  feared  that  during  the  shipping 
season,  now  near  at  hand,  the  money  markets  of  Bom- 
bay and  Calcutta  would  once  more  witness  the  great 
tension  which  existed  during  the  winters  of  1896-7 
and  1897-8,  with  the  inability  of  the  banks  to , 
supply  the  demands  of  their  customers,  and  con- 
sequentiiindranceto  the  free  movement  of  merch;\ndise." 
And  he  went  on  to  say  that  "apart  from  the 
question  of  the  currency,  there  was  a  great  defect  in  the 
treatment  of  the  Treasury  balances.  As  they  were  aware, 
in  this  country  the  public  funds  were  lodged  in  the 
Bank  of  Engfc,nd,  and  were  available  for  the  purposes  of 
commerce  ;  but  in  India,  which  was  supposed  to  possess 
a  much  more  paternal  Government  than  we  enjoyed, 
the  funds  were  under  official  control,  except  a  small 
portion  lodged  with  the  Presidency  banks.  When  money 
was  almost  unprocurable  at  famine  prices,  the  Financial 
Secretary  '  sat  tight  '  upon  his  balances  to  the  extent 
of  several  crores  of  rupfes,  although  he  could  loan  them 
out  upon  Government  securities  to  the  benefit  of  trade 
and  advantage  to  tihe  taxpayer  in  the  shape  of  interest 
earned."  And  in  a  very  interesting  and  instructive 
article  that  appears  in  the  current  number  of  the 
EdinburgJi  Beview  the  complaint  made  by  Mr  Gwyther 
as  to  the  treatment  of  the  Treasury  balances  is 
emphasised."  The  Treasury  balances,  which  are  now 
small  in  the  slack  season  and  large  in  the  busy  season, 
should,"  says  the  writer  of  the  article,  "  be  adjusted  in 
the  opposite  way  so  as  to  ease  the  money  market  in  the 
busy  season,  and  brace  it  up  in  the  dull  season." 

Now,  dealing  first  with  Mr  Gwytber's  apprehensions  of 
coming  monetary  stringency  in  India,  it  may  be  pointed 
out  that  in  certain  essential  respects  the  position  is  now 
more  favourable  than  it  was  twelve  months  ago.  At  that 
time  the  Government  balances  were  being  heavily  drawn 
upon  to  meet  the  famine  and  war  expenditures.  Conse- 
quently, the  Secretary  of  State's  drawings  had  to  be 
suspended.  Thus  the  supply  of  currency  which  bankers 
and  traders  copld  command  was  greatly  reduced.  True, 
the  circulation  was  as  much  augmented  by  the  Govern- 
ment payments  as  it  would  have  been  had  the  drawings 
been  continued.  But  it  was  scattered  in  outlying 
districts,  and  was  not  available  at  the  commercial 
centres  where  it  was  so  greatly  needed.  That  cause 
of  stringency,  however,  will  this  year  be  absent, 
and  it  maybe  hoped,  therefore,  that  the  pressure  will  be 
less ;  and  as  the  revenues  are  coming  in  much  better 
than  last  year,  the  power  of  the  Government  to  give  help 
will  be  so  much  greater.  And  this  brings  us  to  the 
question  of  the  way  in  which  the  Government 
balances  are  dealt  with.  It  is  quite  true  that  these  tend 
to  be  small  in  the  dull  and  big  in  the  busy 
season,  and  that  it  would  be  much  better  if  the  opposite 
was  the  case.      But  then    the    bulk  of  the  revenue  is 


gathered  in  during  the  busy  season.  The  general 
revenue  naturally  expands  then,  and  very  rightly  it  is 
arranged  that  the  land  revenue  shall  be  collected  at  the 
time  when  the  cultivators  have  their  crops  to  dispose  of, 
and  are  best  able  to  meet  the  demands  of  the  Govern- 
ment. It  is  difficult  to  see  how  that  state  of  things  can 
be  altered,  and  as  it  is,  the  Goverment  does  seek  to 
equalise  matters  somewhat,  by  arranging,  so  far  as 
possible,  that  its  sales  of  Council  bills  shall  be  larger  in 
the  busy  than  in  the  dull  season.  That  action  can,  of 
course,  be  supplemented  by  increasing  the  Government 
deposits  with  the  Presidency  banks  ;  but  one  would  like 
to  know  better  on  what  terms  it  is  suggested  that 
this  should  be  done.  For  the  Government  to 
give  the  banks  a  considerable  amount  of  money 
without  interest,  or  at  a  low  rate  which  they  could  lend 
out  at  12  or  13  per  cent,  or  more,  would  no  doubt  be  a 
very  good  thing  for  the  banks  but  would  it  be  a  reasonable 
arrangement.  In  our  view  the  Presidency  banks 
habitually  lean  far  too  much  upon  the  Government,  and 
to  encourage  them  to  do  so  still  more  would  hardly 
be  prudent.  On  the  other  hand,  if,  as  has  also  been 
suggested,  the  Government  were  to  permanently  increase 
its  balances  and  employ  them  in  times  of  stringency  at 
high  rates  it  would  lay  itself  open  to  the  charge  of  taking 
more  than  was  necessary  from  the  pockets  of  the  tax- 
payers in  order  that  it  might  make  a  usurious  rate  of 
profit  by  lending  out  the  money  thus  obtained.  It  is 
essential  if,  as  we  believe  will  be  the  case,  it  is  decided 
that  the  Government  shall  continue  its  efforts  to  estab- 
lish a  gold  standard  pretty  much  on  the  lines  that  have 
hitherto  been  followed,  that  something  should  be 
djne  to  mitigate  the  pressure  that  always  arises  in  the 
busy  season,  and  always  will  arise  more  or  less,  because 
the  fluctuations  in  the  volume  of  trade  are  very  great 
relative  to  the  supply  of  capital.  But  the  suggestions  as 
to  how  this  may  be  accomplished  have  as  yet  been  too 
vague  and  theoretic,  and  it  is  for  that  reason  we  have 
referred  to  them  in  the  hope  that  the  matter  may  receive 
fuller  consideration  when  the  Indian  Currency  Com- 
mittee re-assembles. 


HOME    BANKING    STATISTICS. 

In  comparing  the  figures  of  the  tabular  statement  that 
appears  in  our  "  Banking  Supplement  "  of  to-day  with 
those  published  at  this  time  last  year,  allowance  has  to 
be  made  for  the  fact  that  Coutts  and  Co.  has  been 
transferred  from  the  list  of  private  banks  into  that  of 
joint-stock  institutions.  This  done,  it  will  be  found  that 
the  paid-up  capital  of  the  English  joint-stock  banks, 
which  now  stands  at  £69,491,000,  exceeds  the  total 
recorded  twelve  months  ago  by  £417,000.  This  com- 
paratively small  movement,  however,  is  the  net  result  of 
a  number  of  considerable  changes.  Four  banks,  with  a 
total  paid-up  cipitalof  £1,088,000 — the  Glamorganshire, 
the  Huddersfield,  the  North- Western,  and  the  Oldham 
joint-stock  banking  ccftnpanies — have  ceased  to  have  a 
separate  existence,  having  been  amalgamated  with 
or  absorbed  by  other  institutions ;  one  new  bank, 
the  City  of  Birmingham,  has  been  established  with 
a  paid-up  capital  of  £100,000 ;  and  additioi:^  amount- 
ing in  the  aggregate  to  JBl, 405,000  have  been  made 
to  the  capital  of  other  joint-stock  banks.  The  net 
result  of  all  these  changes  is,  as  has  been  said, 
an  increase  of  £417,000  in  the  amount  of  paid-up 
capital.  But  against  that  has  to  be  set  a  decrease  of  a 
slightly  larger  amount  in  the  capital  and  reserves  of 
certain  private  banks  that  during  the  interval  have  been 
taken  over  by  joint-stock  companies.  On  the  whole, 
therefore,  there  has  baen  no  increase,  but  rather  a  slight 
diminution  in  the  amount  of  capital  invested  in  home 
banking  concerns.  During  the  year,  however,  considerable 
additions  have  been  made  to  reserves,  and,  as  will  be 
seen  from  the  following  statement,  the  amount  of  pro- 
prietary funds  held  by  the  joint-stock  banks  and  those  of 
the  private  banks  that  publish  accounts  is  now  about 
£1,100,000  4n  excess  of  what  they  possessed  a  year 
ago:— 
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Capital  and  Reserves  at  End  of  June. 

1898.  1897. 

£  £ 

England  (joint-stock  banks  and  private 

banks  publishing  accounts) 98.712,000  . .     97,755,000 

Scotland    15,479,000  ..     15,447,000 

Ireland 10,477,000  . .     10,365,000 

Total 124,668,000     . .  123,567,000 

And  if  in  addition  to  the  amoiits  shown  above  we 
allow  about  £3,000,000  for  the  capital  and  reserves  of 
the  private  banks  that  do  not  publish  accounts,  the  total 
of  the  proprietary  funds  of  all  the  banks  of  the  United 
Kingdom  may  be  estimated  at  about  £128,000,000. 

We  show  elsewhere  that  latterly  there  has  been  a 
pretty  general  decline  in  the  prices  of  first-class  securit-es. 
To  this  movement,  however,  bank  shares  have  constituted 
an  exception.  Of  these  the  prices  instead  of  declining 
have  advanced,  the  chief  impelling  cause  being  the 
better  profits  that  have  been  earned.  The  extent  of  the 
rise  may  be  shown  thus  : — 


Joint-Stock  Banks 
<rf  United  Kingdom, 


■l)g:l*nd  and  Wale) 

-Totol 

Deduct  capita] 
for  which  mar- 
ket vali:e  can- 
not be  edti- 
mited    


Sootland   

Inland  

Ue  of  Man  ...  . 


In  Supplement, 
October,  1898. 


Capital 
Paid  up. 


In  Supplement, 
October,  1697. 


£ 
b0,386,000 


4,215,000 


Market      Capital      Market 
Value.     I  Paid  up.      Va.ue. 


£ 
59,367^)00 

3,504,000 


In  Supplement, 
October,  1896. 


Capital 
Paid  up. 


£ 
59,704,000 

3,450,000 


Market 
Value. 


56,171,000  »«,!W9,(»0  55,86b.000  i8i,.i.5S,000:56,254,000,  iTVO^.WW 

9.311,000'  :li>,i7H,0W:  9.302,000   30,311,0001  9,302,000    !8,i47,000 

7.125.0001  ii,046fiOO,  7,114,000   il.053,000\  7,109,000   20^61,000 

105,000,       3'J--1,000\      105,000        3H0,000\      125,000        40S,000 


Total '72,7i2,000|vja0i;o,(»0i72,3S6,000.!'33,30«,(W0l72,790,000,K3,52. 


•o.OOO 


Arg.  market  value  of' 
banking  capital  in 

England    238  %  premium 

SeoOand  i     228  % 

Ireland 209%         „ 


Total  U.  Kinerdom . 


225  %  premium, 

225% 

196% 


234% 


222% 


210  %  premium. 

207% 

1B6% 


207% 


The  average  market  premium  on  the  shares  of  the 
English  banks,  which  in  October  last  )  ear  stood  at  225 
per  cent.,  has  advanced  to  238  per  cent,,  and  a  propor- 
tionately greater  improvement  has  been  realised  by  the 
Irish  banks,  the  advance  in  the  average  premium  having 
been  from  196  per  cent,  to  209  per  cent.  The  Scotch 
banks  present  a  much  less  satisfactory  record,  the  rise 
in  their  case  being  very  slight,  only  from  an  average 
premium  of  226  per  cent,  to  one  of  228  per  cent. 
Looking  to  the  present  exceptional  activity  of  certain  of 
the  most  important  branches  of  trade  in  Scotland,  it 
might  have  been  thought  that  the  banks  there  would 
have  shown  as  great  an  improvement  in  market  estima- 
tion as  those  on  this  side  the  border  ;  but  Scotch  traders 
of  the  better  class  are  getting  to  avail  themselves  to  an 
ever  increasing  extent  of  the  more  advantageous  terms 
on  which  they  can  obtain  money  in  London  than  at 
home. 

The  deposits  of  the  English  joint-stock  banks,  as 
tabulated  in  the  "  Supplemeat,"  amount  in  the  aggregate 
to  £;>96,800,000.  This  compires  with  a  total,  including 
Coutts  and  Co.,  of  £572,500,000  at  this  time  last  year, 
and  thus  shows  an  increase  of  £25,800,000.  Bat  two 
private  banks,  WiUiams  and  Co.  and  Woods  and  Co., 
which  twelve  months  ago  held  deposits  to  the  amount  of 
£3,400,000,  have  since  been  taken  over  by  two  metro- 
po'itun  joint-stock  banks,  and  there  have  been  other 
absorptions  of  smaller  private  concerns  by  joint-stock 
banks.  It  may  be  taken,  therefore,  that  of  the 
i625,800,000  of  increase  in  the  deposits  of  the  joint-stock 
banks  about  £4,000,000  represents  not  new  aooumu- 
lationsof  money,  but  deposits  previously  held  by  private 
banks.  And  going  into  the  figures  a  little  more  closely, 
it  is  found  that  during  the  twelve  months  the  deposits  of 
the  purely  Metropolitan  banks  increased  by  3f  millions, 
and  those  of  the  Metropolitan  banks  with  country 
branches  by  19^  millions,  of  which  latter  total,  however, 
a  considerable  poi  tion  consists  of  the  deposits  taken  over 
from  binks  with  which  amalgamations  have  been 
effected.  The  Scotch  and  Irish  banks  each  show,  as 
compared  with  the  corresponding  period  of  last  year,  an 
increase  in  deposits  of  between  £.500,000  and  £600,000, 


and,  taken  altogether,  the  joint-stock  banks  of  the 
United  Kingdom  held  approximately  on  June  30th  last 
deposits  to  the  amount  of  £741,800,000,  as  compared 
with  £716,000,000  at  the  Uke  date  in  1897. 

Comparative  Statement  (partly  estimated)  of  Deposits  and 
CoEBENT  Accounts  in  Joint-Stock  Banks. 


June  30, 
1898. 


Pec  31, 

1897. 


Jane  30  t  Dec.  31, 
1897,     !     1896. 


England  and  vval 

Scotland    J     son 
Ir.land       j       d< 


June  30, 
1896. 


£        i         £  £                 £                 £ 

England  and  Wales 596,800,000  5'i'6,900,000  572,500,000, 550,000,000  564,500,000 

includes     'i  I  1 

some  Lon.    I  i  96,600,000  96,900,000  95,900,000!  95,700,000  94,600,000 

don  de-       |  !  46,100,000   43,700,000  45,600,000  45,500,0001  45,500,000 

posits.       J  !  '■                  \ 

IsleofMan 2,300,000     2,100,000  2,000,000i    2,300,000,    2,600,000 


Total 1741,800,000  719.600,000  716,000.000  693.500.000  707.000,000 

The  deposits  of  the  private  banks,  whose  accounts  are 
tabulated  in  the  "  Supplement,"  amount  to  £40,000,000, 
and  if  we  estimate  at  from  £15,000,000  to  £20,000,000 
the  continuously  diminishing  total  of  deposits  in  the 
private  banks  that  do  not  publish  any  statement  of  their 
affairs,  we  arrive  at  the  following  : — 

Estimated  Total  of  Deposits  and  Current  Accounts  held  in 
United  Kingdom  at  the  Following  Dates — Bank  of  England 
Stated  Separately. 


Exclusive  of 
Bank  of  England. 


Say,  Ju-y.  1898.. 
Say,  January,  1898.. 
Say,  July,  1897.. 
Say,  January,  1897.. 
Say,  July,  1896.. 
Say,  J.anuary,  1896.. 
Say,  June,  1895.. 
Say,  January  1895.. 
Say,  June,  1894.. 
Say,  January,  1894.. 
Say,  June,  1893.. 
Say,  January,  1893.. 
Say,  Julv,  1892.- 
Say,  January,  1892.. 
Sa.v,  July,  1891.. 
Say,  Januarj',  1891.. 
Say,  July, 
Say,  Januarj' 
Say,  July, 
Say,  January,  1889 
Say,  July,         1888 


1890. 

1890... 

1889... 


£ 
750,000,000 
730.000,000 
130,000,000 
720,000,000 
720,000,000 
700,000,000 
680,000,000 
650,000,000 
640.000,000 
630,000,000 
650,000,000 
650,000,000 
650,000,000 
630,000,000 
620,000,000 
620,000,000 
500,000,000 
600,000,000 
590,000,000 
570,000,000 
560,000,000 


Bank  of 
England. 


In  all,  say. 


to  760,000,000 
to  740,000,000' 
to  740,000,0001 
to  730,000,000; 
to  730,000,000! 
to  710,000,000: 
to  700,000,000 
to  670,000,000 
to  650,000,000 
to  640,000,000 
to  540,000,000 
to  t)60,000,OCO 
to  660,000,000 
to  650,000,000 
to  640.000,000 
to  6,W,000,000 
to  620,000,000 
to  610,000,000 
to  600,000,000 
to  580,000,000 
to  570,000,000 


£  I 
55,000,000 
50,000,000 
57,000,000 
55,000,000 
65,000,000 
69,000,000 
46,000.000 
37,000,000 
43,000,000 
34,000,000, 
39,000,000 
34,000,000 
39,000,000 
35,000,000 
42,000,000 
40,000,000 
34,000,000 
34,000,000 
35,000,000 
28,000,000 
32,000,000 


£ 
800,000,000 
780,000,000 
780,000,000 
770,000,000 
780,000,000 
760,000,000 
730,000,000 
690,000,000 
680,000,000 
670,000,000 
670,000,000 
680  000,000 
690,000,000 
670,000,000 
660,000,000 
660,000,000 
630,000.000 
630,000,000 
620,000,000 
600,000,000 
590,000,000 


to  810,000,000 
to  790,000,000 
to  790,000,000 
to  780,000,000 
to  790,000,000 
to  770,000,000 
to  740,000,000 
to  710,000,000 
to  690,000,000 
to  680,000,00* 
to  680,000,000 
to  690,000,000 
to  700,000,006 
to  690,000,000 
to  680,000,000 
to  670,000,OCO 
to  650,000,000 
to  640,000,800 
to  630,000,000 
to  610,000,000 
to  600,000,000 


It  has  to  be  remembered,  however,  that  in  all  calcu- 
lations such  as  this  a  good  deal  of  money  must  be 
counted  two  or  three  timea  over,  as  the  deposits  in  the 
Metropolitan  banks  consist  in  part  of  the  reserves  of 
provincial  institutions,  and  those  in  the  Bank  of  England 
are  made  up  to  a  considerable  extent  of  the  balances  of 
tbe  London  banks. 

It  is  needle- s  to  repeat  what  we  have  so  often  said 
before  as  to  the  impossibility  of  making  any  detailed 
analysis  of  the  assets  of  the  banks  owing  to  the  different 
modes  of  classification  adopted  by  different  institutions. 
The  most  that  can  be  done  is  to  separate  them  into  a 
few  broad  categories,  and  this  we  do  in  the  following 
comparative  statement.  In  the  total  for  last  year  are 
included  the  assets  of  Coutts  and  Co.  and  of  the  private 
banks  taken  over  in  the  interval  by  joint-stock  institu- 
tions. The  figures  of  the  Bank  of  England,  however, 
are  not  included  in  the  statement : — 

June  30,  1898.   June  30,  1897. 


Cash  in  hand  and  money 

at    call 131,547,003 

Investments    123,798,000 

Discounts  and  advances  .  359,624,000 
Miscellaneous 25,651,000 


126,762,000 

122,549,000 

346,214,000 

21,761,000 


Increase. 
£ 

4,785,000 

1,249,000 

13,410,000 

3,890,000 


€40,620,000  ..  617,286,000  ..  23,334,000 
The  chief  movement  here  shown  is  the  increase  of 
over  £13,400,000  in  the  discounts  and  advances.  And 
although,  owing  to  the  fact  thit  the  majority  of  the 
banks  do  not  state  the  am  mat  of  their  discounts  and 
advances  separately,  it  is  impossible  to  say  definitely 
under  which  of  the  two  heads  the  increase  has  taken 
place,  yet  there  is  reason  to  conclude  that  the  growth 
has  been  wholly  in  the  advances.  That,  at  any  rate,  is 
seen  to  be  the  case  with  the  banks  that  do  distinguish 
between  the  two  items,  and  as  to  whieh  a  comparison 
with  last  year  works  out  thus  : — 

, June  30. , 

1898.  1897.  Inc.  or  Deo. 

£  £  £ 

Discounts 40,014,000     ..       40,854,000     ..     —    840,000 

Advances 148,741,000     . .     139,096,000     . .     -f9,645,0C0 
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As  to  the  only  other  important  change,  the  increase 
of  fully  4:|  millions  in  the  cash  in  hand  and  money  at 
call,  the  indication  afforded  by  the  return  for  the  relatively 
few  banks  that  separate  the  two  items  is  that  both 
have  increased  in  pretty  equal  proportion.  The  Scotch 
banks,  with  assets  greater  by  close  upon  a  million  than 
last  year,  show  an  increase  of  about  £1,300,000  in  their 
investments,  and  a  small  decrease  in  their  discounts  and 
advances,  while  as  regards  the  Irish  banks,  the  only 
noteworthy  change  is  an  increase  of  about  a  million  in 
discounts  and  advances. 


MOVEMENTS   IN   FIRST-CLASS   SECURITIES. 

EvEE  since  the  final  break-up  of  the  long  period  of 
stagnation  in  the  money  market,  which  occurred  in 
September,  1896,  there  has  been  a  general  tendency  in 
the  markets  for  the  highest  class  of  securities  towards 
lower  prices. 

The  causes  which  contributed  to  the  inflated  prices  of 
that  period  were  well  understood,  the  want  of  confidence 
induced  by  the  Baring  collapse  having  almost  entirely 
put  an  end  to  speculation  in  new  enterprises,  and  thus 
directing  a  stream  of  money  into  the  market  for  stocks 
possessing  unimpeachable '  security.  The  Bank  rate 
stood  at  2  per  cent,  for  a  period  of  over  two  years  and  a- 
half ,  and  as  during  that  time  money  could  nearly  alwaj  s 
be  borrowed  at  the  rate  of  about  i  per  cent,  per  annum, 
it  became  a  profitable  operation  to  take  large  amounts 
at  that  rate  and  invest  them  in  Consols  or  securities 
yielding  but  httle  more  interest  than  British  Govern- 
ment stocks.  The  collapse  in  market  values  of  this 
class  of  securities  when  the  Bank  rate  was  at 
length  raised  to  2i  per  cent,  constitutes  quite 
a  landmark  in  Stock  Exchange  history.  Subsequently 
there  was  some  recovery,  as  influences  of  considerable 
power  still  remained  to  support  prices.  This  was  par- 
ticularly the  case  with  Government  stocks,  large 
amounts  of  which  have  to  be  purchased  from  time  to 
time  on  account  of  the  smking  fund,  increased  as  it  was 
by  the  addition  of  large  Budget  surpluses.  These  latter 
have  for  the  past  two  years,  as  is  well  known,  been 
diverted  by  special  Acts  of  Parliament  to  national 
defence  and  other  purposes.  There  was  also  a  large 
increase  in  the  amount  of  savings  bank  deposits  to  be 
invested  in  Government  Securities  when  the  limit  of  the 
amount  accepted  annually  was  raised  to  £50,  and  the 
maximum  of  individual  accounts  was  extended  to  £300. 
Still  the  downward  movement  in  market  values  has 
been  more  or  less  continuous,  and  has  become  more 
accentuated  during  the  current  year.  In  many  cases 
quotations  have  during  the  past  month  touched  a  lower 
point  than  at  any  time  for,  say,  three  years  past,  while 
the  spasm  which  has  affected  the  markets  this  week  has 
still  further  reduced  market  values.  The  following  table 
shows  broadly  what  the  range  of  prices  has  been  during 
the  current  and  two  previous  years  : — 


2|  %  Consols 

2*%^ 

3  %  Local  Loans 

Canada  4  %  Guaranteed 
India  3J  %    


Metropolitan  3  % 

Birmingham  3i  %  

Dublin  3i% 

Hull3J% .,,-.., 

Nottingham  3  %.;•.. .-, 

Leeds]4  %  deb 

K  sBi^  ,  

Canada  3  %  

Cape4  %  

Natal  3J  %  

NewSouth\Valeg4  % 
New  Zealand  4  %.  . . . , 
Victoria  3i  % 


1913     114    il21i 
1921  I  113    I117J 


Great  Eastern  4  %  . . 
Great  Northern  3  % 
Great  Western  4  % 
London  and  N.-West3% 
South- Eastern  5  %. . 


1941 
1946 
1944 
Irreol, 

1927 

1938 
1916-36 
1939 
1933 
1929 
1921 

deb. 


107i 
114 
109 
125J 


115J 
127 
115} 
135 


111  1145 
117J  ;124i 
112|  lll3i 
127i  ;133j 
llli  ill8  a08";119 
1204   125  |118j!l27 


103 
112 
106 
118 
113 
105 


112gl20  107i 
120  131  116i 
111  116ill0i 
129J141  128 
11441221 1121 
123  1130411224 


107'!  99   108  il02   107     98 
117   107^:U7Sill43:120jl084 
107iil04   109i|:i06i;113}  102| 
1224 1124, 123J  117  ,123J:113 


116^  108  123i 
mi  lOlillO 


117   123^113 
104  109|i  99| 


1444   151J 143  152i  148  161   147 
110     :il8S109   126^115   124  ;114i 
146    1156^1146  ;i58jil514  164   151* 
113    il20i;lll4122  116   1244:115 
I8O4  il9l|il79'l93J;187  ,200^1183 


m 


The  reasons  for  the  recent  fall  are  not  quite  so  clear 
as  were  those  for  the  previous  advance.  Bates  for 
money,  although  they  have  not  gone  back  for  any 
lengthened  period  to  the  extremely  low  level  which 
prevailed  from  1894  to  1896,  have  never  been  very  high, 
the  bank  rate  having  never  risen  above  4  per  cent.', 
while  its  average  for  the  year  1897  was  only  2f  per  cent.^ 
and  the  average  market  rate  for  best  three  months'  bills 
was  but  slightly  over  If  per  cent.  Of  course,  it  is  well 
understood  that  the  broadening  out  of  the  field  of  invest- 
ment_  and  enterprise  leads  to  depression  in  first-class 
securities.  As  we  showed  last  week,  however,  there  has 
existed  for  months  past  something  like  stagnation 
nearly  every  department  of  the  Stock  Exchange. 

Political  scares  have  occurred,  and  have  at  times 
become  acute,  but  temporary  alarms  of  the  kind  would 
scarcely  create  permanent  depression  in  these  stocks. 
Their  effect  would  rather  be  to  induce  the  more  cautious 
class  of  investors  to  put  their  money  into  railway 
debentures,  corporation  stocks,  and  the  like  securities, 
as  being  least  likely  to  be  affected  by  international 
complications. 

It  would  appear,  therefore,  that  the  causes  of  the 
present  depression  must  be  looked  for  somewhat  outside 
the  usual  limits.  One  of  them  is  probably  what  we 
referred  to  last  week  as  being  partly  responsible  for  the 
general  dulness  on  the  Stock  Exchange,  viz.,  the  absorp- 
tion of  money  in  trade,  owing  to  the  activity  of  the  lead- 
ing industries  of  the  country,  and  the  profits  from  which 
have  not  yet  begun  to  find  their  way  back  into  high- 
class  stocks,  and  will  hardly  do  so  while  they  can 
continue  to  be  employed  in  the  businesses  which  pro- 
duce them  on  a  highly  remunerative  basis. 

Connected  with  the  same  industrial  activity  to  some 
extent  is  the  fact  that  just  prior  to  the  commencement 
of  the  quiet  period  now  apparently  coming  to  an  end 
there  was  a  very  active  promotion  of  industrial  com- 
panies and  applications  for  capital  in  other  forms. 
These  have  scarcely  yet  been  absorbed  and  digested, 
many  of  the  final  calls  having  only  just  been  paid  up. 
Finally,  there  is  the  fact  that  in  addition  to  the  demand 
for  firbt-class  stocks  being  less  keen,  owing  to  the  cir- 
cumstances referred  to,  the  supply  has  been  increased  in 
some  directions.  Notably,  some  banks  and  other  large 
holders  of  Consols  have  thought  it  pruient  to  realise 
considerable  blocks  before  the  price  went  still  lower,  the 
values  at  which  the  stocks  stood  in  their  books  enabling 
them  to  show  a  big  profit  on  the  sale. 

Other  minor  circumstances  have,  no  doubt,  contributed 
to  the  result,  but  from  whatever  cause  arising,  the  fact 
remains  that  a  serious  fall  has  taken  place.  And  the 
question  must  be  a  serious  one  for  those  who  purchased, 
say.  Consols  at  113^  less  than  two  jears  ago.  The  price 
having  fallen  recently  to  108  J,  shows  a  loss  of  more  than 
the  whole  interest  for  the  period,  a  matter  which  must 
be  of  particular  interest  to  the  Post  Oflice  authorities, 
who  were  compelled  to  make  large  purchases  owing  to 
the  increase  in  the  deposits  at  the  period  above  referred 
to. 

And  it  seems  not  improbable  that  as  regards  Consols  the 
process  may  go  still  further,  since  in  a  little  more  than 
four  years  the  interest  will  be  automatically  reduced  to 
two  and  a-half  per  cent,  per  annum.  The  pubUc,  too, 
have  of  late  shown  a  marked  disinchnation  to  take  up 
new  issues  of  stock  at  very  low  rates  of  interest,  the 
attemp,ts  of  municipal  corporations  to  place  two  and  a- 
half  per  cent,  loans  having  been,  in  several  cases,  quite 
unsuccessful. 


MONICIPAL    BANKING. 

The  decision  airived  at  last  week  by  a  sub-committee  of 
the  Glafgow  Corporation  Finance  Committee  to  recom- 
mend the  Council  to  seek  Parliamentary  powers  to  issue 
notes,  payable  in  gold  on  demand,  to  an  amount  not 
exceeding  £500,000,  and  to  engage  in  tlae  business  of 
borrowing  and  lending  money,  must  have  caused  con- 
siderable surprise  not  only  to  bankers,  but  also  to  the 
public  in  general.  How  far  this  new  departure  will  be 
approved  of  by  the  Committee  we  cannot  say,  but  one 
thing,  at  all  events,  is  certain,  viz.,  that  any  steps  for  the 
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alteration  of  the  existing  law  as  to  the  issue  of  notes  will 
immediately  encounter  the  strenuous  opposition  of  the 
Scotch  banks.  Whatever  opinion  we  may  have  as  to  the 
wisdom  or  otherwise  of  the  Act  of  1845  limiting  the  note 
issue  to  the  banks  then  existing  in  Scotland,  and  thus 
creating  a  monopoly  that  had  its  dangers  and  is  now  in- 
vidious, it  must  be  acknowledged  that  the  present 
institutions  give  no  uneasiness  as  to  a  want  of  security. 
Indeed,  the  proportion  borne  by  their  circulation 
to  their  lisbihties  in  general  is  so  trifling,  that  the  pre- 
cautions ensured  by  Sir  Eobert  Peel's  legislation  are 
now  entirely  unnecessary,  the  reserve  held  being 
to  all  intents  and  purposes  against  the  banks'  total 
indebtedness.  Time  was,  however,  when  this  was 
otherwise,  and  then  a  hesitancy  to  trust — the  fruit  of 
disastrous  experience— centred  in  the  note  issue.  Over- 
iBSue  and  inconvertibility  had  been  the  constantlyrecurring 
causes  of  wreck  in  financial  circles,  pnd  to  some  extent 
the  1845  Act  originated  through  them.  No  doubt  there 
were,  and  are,  anomalies,  there  being  neither  rhyme  nor 
reason  in  the  distribution  of  the  present  authorised  issues 
of  the  various  banks,  nor  would  such  a  thing  as  the 
monopoly  of  issue  be  thought  of  nowadays ;  but 
we  have  to  deal  with  what  exists,  and  we  all  recog- 
nise that  the  Scotch  banks  have  used  their  privileges 
not  only  to  their  own  profit,  but  largely  for  the 
benefit  of  the  nation.  Tc  is  a  truth  beyond  dis- 
puting, that  in  the  past,  but  for  the  note  issue 
the  services  rendered  in  the  country  districts  would 
have  been  restricted,  to  the  serious  disadvantage  of  the 
community.  The  power  to  issue  notes  dispensed  with 
the  necessity  of  holding  coin,  to  a  large  degree,  whilst 
the  cost  of  transmission  was  nil  compared  with  what  the 
carriage  of  specie  would  have  been.  It  was  this  power 
of  issue  that  constituted,  and  still  is,  the  great  gain 
derived  from  the  circulation,  though  the  direct  profit 
was,  we  consider,  underestimated  by  a  recent  writer,  who 
sought  to  confine  the  immediate  return  to  the  authorised 
issue  (not  much  more  than  one-third  of  the  circulation). 
He  forgot  that  whilst  theoretically  the  noteholders  have 
the  security  of  specie  for  the  unauthorised  issue,  this 
money  is  equally  available  in  practice  for  the  general 
liabilities  of  the  banks,  and  would  be  held  by  them  even 
were  the  circulation  abolished  to-morrow.  The  expenses 
no  doubt  are  considerable — printing,  licence,  stamp 
duty,  &c. — but  the  margin  is  inviting,  and  it  is  not  to 
be  wondered  at  that  from  time  to  time  complaints 
arise  as  to  the  monopoly,  and  proposals  for  its  break  up 
are  mooted. 

■  The  suggested  advent  of  a  corporation  into  the  bank- 
ing world  will,  however,  raise  some  objections.  ■  First, 
with  regard  to  the  note  issue  ;  £500,000  appears  a  small 
sum,  though  that  would  probably  only  serve  to  open  the 
case.  But  if  one  corporation  had  the  concession  granted 
to  it,  why  not  others?  and  if  public  bodies,  why  not 
private  companies  ?  The  latter,  in  many  instances,  have 
a  much  more  secure  basis  of  credit  than  the  former,  and 
could  not  in  justice  be  denied  the  privilege  extended  to 
the  others.  In  short,  it  would  open  the  question  of  free, 
unrestricted  is&ue,  on  the  plausible  pretext  that  time 
would  eocn  prove  where  credit  was  misplaced.  Theo- 
retically, this  may  be  so,  but  practically,  the  nation  can- 
not afford  to  risk  such  procedure.  We  have  the  indis- 
creet and  over-confident,  the  ambitious  and  extravagant, 
not  to  speak  of  the  needy  and  impecunious,  always  with 
ns,  and  whether  these  be  corporations,  companies,  or 
private  individuals,  we  should  hesitate  before  we  tamper 
with  legislation,  which  may  have  had  its  drawbacks,  but 
has  had  the  result  of  focussing  into  powerful,  reJsponsiblc, 
and  professionally  trained  institutions  the  most  delicate 
instrument  in  our  banking  system. 

It  is  proposed  that  gold  or  negotiable  securities  shall  be 
held  for  more  than  half  of  the  issue  current,  and  that  the 
remainder  be  secured  by  the  surplus  assets  of  the  cor- 
poration. This  brings  us  to  the  second  points  the 
scheme  for  a  borrowing  department,  with  current 
accounts  and  deposit  receipts.  It  is  not  that  there  is 
any  inherent  difliculty  in  the  carrying  on  of  a  municipal 
bank.  Trained  officers  could  be  readily  got,  and  in  a 
commercial  city  like  Glasgow,  the  directors,  if  properly 
chosen,  could  be  a  most  excellent  body.     But  the  danger 


would  lie  in  the  want  of  a  tradition,  and  in  the  tempta- 
tion to  lock  up  the  resources  in  undertakings  that  would 
never  have  been  begun  had  the  present  system  of  things 
been  continued.  It  would  be  felt  that  the  moneys  were 
under  the  control  of  the  corporation,  and  if  funds 
were  needed,  as  they  would  assuredly  be,  for  urgent 
necessities,  application  would  be  too  easily  made  to 
the  bank.  In  the  end,  the  funds  might  be  returned, 
but  there  would  always  be  the  risk  of  the  assets 
not  being  readily  convertible,  through  being  devoted  to 
municipal  purposes.  And  everyone  knows  what  failure 
to  pay  on  demand  mealTs  to  a  banker.  It  means  to  him 
what  it  does  to  no  one  else.  The  history  of  municipal 
banking  has  been  a  chequered  one,  and  whilst  we  can 
imagine  such  a  bank  being  conducted  to  the  profit  of  the 
community,  we  may  assume  that  if  the  power  of  issue  is 
withheld,  the  proposal  will  prove  abortive  in  the  present 
case. 


THE    CANADIAN    PACIFIC    WAR    OF    RATES. 

If  the  proprietors  of  the  Canadian  Pacific  and  Grand 
Trunk  Eailway  Companies  are  not  by  this  time  heartily 
sick  of  the  war  of  rates  which,  in  a  more  or  less  acute 
form,  has  been  going  on  wearily  and  unprofitably  for 
nearly  nine  months,  they  are  a  more  complaisant  body 
of  people  than  are  generally  met  with  in  joint-stock 
enterprise.  It  was  announced  some  weeks  ago  that,  in 
deference  to  the  view  expressed  by  the  Ihter-State  Com- 
merce Commission,  the  Canadian  Pacific  had  volun- 
tarily decided  to  forego  the  "  differential  "  rates  upon 
transcontinental  passenger  traffic,  in  connection  with 
which  the  trouble  arose,  and  in  sorne  quarters 
it  was  hastily  concluded  that  this  decision 
meant  practically  the  cessation  of  hostilities.  But 
this  was  by  no  means  the  case.  The  question  of  freight 
rates  between  San  Francisco  and  Eastern  points  on  or 
east  of- the  Missouri  Eiver  was  referred  to  arbitration, 
and  as  the  arbitrators  selected  decided  on  Wednesday 
last  that  the  Canadian  Pacific  is  not  entitled  to 
"  differentials  "  on  that  traffic,  it  would  seem  that  the 
fight  over  the  so-called  Klondyke  traffic  as  between  the 
Canadian  Pacific  and  the  American  roads  competing 
with  it  for  business  between  the  Atlantic  and  the  Pacific 
may  now  be  considered  as  finished.  It  is  not 
improbable,  indeed,  that  the  Canadian  Pacific  is  the 
more  ready  to  "  climb  down,"  not  only  because  the 
American  roads  have  been  carrying  on  the  conflict 
with  unexpected  vigour,  but  because  an  agitation 
had  been  set  on  foot  for  obtaining  from  the  United 
States  Legislature  a  repeal  of  the  enactments  .  under 
which  freight  passes  in  bond  from  the  States  to  the 
Dominion,  and  vice  versa,  and  forthe  withdrawal  of  certain 
other  privileges.  Be  that  as  it  may,  however,  the 
correspondence  that  has  passed  between  the  presidents 
of  the  two  Canadian  roads,  which  has  been  published 
this  week,  following  closely  upon  the  remarks  made  by 
Sir  Rivers  Wilson  at  the  recent  meeting  of  the  Grand 
Trunk  Company,  has  shown  only  too  plainly  that  the 
quarrel  within  the  Dominion  is  being  waged  as  fiercely 
as  ever,  and  that,  in  fact,  the  negotiations  have  reached  a 
kind  of  impasse,  from  which  neither  of  the  combatants 
seem  disposed  to  retire. 

The  correspondence  deals  with  two  subjects,  trans- 
continental and  local  rates  and  the  use  of  the 
Grand  Trunk  Company's  line  from  Toronto  to  North 
Bay  by  the  Canadian  Pacific.  With  regard  to 
the  latter  point,  about  which  there  is  very  little  to  be 
said,  it  may  be  remembered  that  until  comparativsly 
lately  a  long-standing  arrangement  existed  by  which 
Canadian  Pacific  freight  cars  were  worked  over  the 
North  Bay  portion  of  the  Grand  Trunk  system  in  prefer- 
ence to  the  circuitous  and  much  longer  route  of  the 
Canadian  Pacific  by  way  of  Smith's  Falls.  The  haulage 
rate  originally  agreed  upon  was  .S14  for  a  car  of  twelve 
tons,  or  about  a  farthing  a  ton  per  mile.  A  fresh  agree- 
ment was  subsequently  made,  under  which  the  rate  was 
raised  to  S21  per  car,  but  upon  the  breaking  out  of  the 
Klondyke  rate  war  the  Canadian  Pacific  refused  to  pay 
more  than  the  old  $14  rate,  and  has  since  been 
using    its     own     roundabout     route. .     The    first    of 
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the  letters  published  this  week  by  the  Canadian 
Pacific  Company  is  dated  as  far  back  as  Septem- 
ber 1st,  although  it  failed  to  reach  Sir  Eivers  Wilson, 
to  whom  it  was  addressed,  before  he  returned  to  this 
country  from  his  visit  to  Canada  at  about  that  time.  The 
letter  is  largely  occupied  with  a  discussion  of  the  trans- 
continental rate  question,  which,  so  far  as  passenger 
rates  are  concerned,  was  settled  several  weeks  ago.  But 
Sir  William  Van  Home,  the  Canadian  Pacific  president, 
states  in  it  that  "whether  or  not  we  shall  make 
i  use  of  your  North  Bay  line  for  our  Ontario  traffic 
instead  of  using  our  own  longer  line,  as  we  are 
now  doing,  or  instead  of  making  a  new  and 
shorter  line  of  our  own,  we  cannot  permit  anybody 
to  determine  for  us.  That  is  not  a  proper  subject  for 
arbitration."  In  this  view  Sir  Eivers  Wilson  fully 
concurs,  though  he  suggests  that  a  proper  subject  for 
arbitration  would  be  the  terms  upon  which  the  line 
should  be  used,  if  used  at  all;  but  as  Sir  William  Van 
Home  replies,  the  essential  question  is  what  'the 
Canadian  Pacific  shall  pay,  and  that  is  a  matter  which 
could  not  properly  be  decided  by  outsiders.  The 
Canadian  Pacific  knows  what  it  can  afford  to  pay,  in 
preference  to  using  its  Smith's  Falls  route  for  Ontario 
traffic,  or  building  a  line  of  its  own,  and  the  directors 
must  determine  accordingly. 

By  far  the  most  important  subject  of  discussion,  how- 
ever, is  the  question  of  the  rates  charged  respectively  by 
the  Canadian    Pacific    company  between   Ontario  and 
Manitoba  and   locally  between  Ontario  and  Quebec.     It 
is  not  easy  to  explain  the  position  without  a  map,  but 
it  may  be  stated  generally,  that  much  of  the  traffic  which 
still  forms  the  subject  of  dispute  at  certain  points  passes 
from  the  Dominion  to  the  States  and  back  again  en  route, 
and  that  upon  the  Canadian  Pacific  portion  of  the  traflic 
that  company  was  "  accorded,"  or  "  accorded  "  to  itself, 
differential  rates  while  its  route  was  an  incomplete  one,  in- 
cliding  a  waterway  section.  Upon  purely  transcontinental 
business  the  Canadian  Pacific  has  tiad  to  give  way,  but  it 
refuses  to  extend  the  same  treatment    to    the    Grand 
Trunk,     and    it    also    refuses     the    arbitration     upsn 
the     points     at     issue      proposed      over      and     over 
again  by  the  Grand  Trunk  board.      To  make  the  matter 
clear,  we  may  take  as  a  concrete  example  traffic  between 
Toronto  and   Winnipeg,  which  both   companies   carry, 
partly  on  Canadian  and  partly  on  American  territory.  Tiie 
Canadian    Pacific  company    claims  in   effect    that    the 
Grand  Trunk  has   no  right  to   sell   tickets  on  "even" 
terms  with  the  Canadian  Pacific  to  and  from  those  points, 
although  the  latter  company  has  the  shorter  and  more 
advantageous  route  ;   and  as   the  Grand  Trunk  people 
resisted  this  claim,  the  Canadian  Prcifie  announced   its 
intention  of  cutting  local  rates  in  Canada.  Both  systems 
run  between  Montreal  and  Toronto  ;  and  until  this  year 
uniform  rates  were  charged  by  each ;    but  in  order,  if 
possible,  to    coerce   the   Grank   Trunk    into    conceding 
"  differentials  "     on    the     longer-journey    traffic,    the 
Canadian  Pacific  decided  to  cut  rates  to  one-half   the 
old  charges  upon  all  competitive  points   from  Montreal 
to  Toronto.     It  is  necessary  to  emphasise   this   point, 
because  from  the  correspondence  which  passed  between 
Mr  Shaugnessy,  the  vice-president  of  the  "  Can   Pac," 
and  Mr  Hays,  the  general  manager  of  the  Grand  Trunk, 
it    might   be   inferred  that  the   offer  of   the   former  to 
restore    rates    between    all    points    in     Canada    East 
of    British    Columbia    "  to    the    figures     which     were  I 
in    force   previous    to    recent    disturbances "    was   one  i 
which  the  Grand  Trunk  should  have  at  once  accepted. 
As    a    matter    of    fact,    however,    the    restoration    of 
the    ante-helium    rates    would    mean    the    concession 
of    "differentials"    to    the     Canadian    Pacific    on     an 
amount  of  traffic  little,  if  at  all,  less  in  importance  than 
the  transcontinental  traffic  upon  which  the"  differentials" 
have   been  partly  and  will  be  wholly    abolished.      In 
demanding  the  same  treatment  as  that  accorded  to  the 
American  lines,  and,  as  an  alternative,  inviting  arbitra- 
tion upon  the  questions  at  issue,  it  seems  to  us  that  the 
Grand   Trunk   has   right   on   its    side.     The  Canadian 
Pacific  is  the  stronger  company,  and,  it  may  be  hoped,  by 
cutting  local  rates  to  obtain  an  increase  of  that  popular  j 
favour  which  it  has  done  so  much  to  cultivate,  and  it 


'.  may  also  have  in  view  grants  in  aid  of  the  projected 
Ontario  line,  which  would  enable  it  to  carry  more 
directly  the  traffic  it  now  takes  round  by  Smith's  Falls ; 
but  the  gross  traffics  of  both  undertakings  have  for  months 
past  shown  what  an  enormous  cost  the  war  of  rates  is 
entailing.  A  certain  amount  of  allowance  has,  of 
course,  to  be  made  for  official  rivalry  and  amour  propre  ; 
but  the  shareholders  are  the  people  who  suffer,  and  they 
may  well  be  excused  for  claiming  that  it  is  about  time 
their  interests  were  studied,  and  the  costly  warfare 
was  brought  to  an  end. 


BUSINESS    NOTES. 


British    Insurance    Companies    in    Argentina.  —  The 

attitude  of  the  Argentine  Government  towards  foreign 
insurance  companies  (British,  German,  Swiss,  and 
colonial)  carrying  on  business  within  the  Republic  seema 
to  call  for  further  intervention  on  the  part  of  the 
Foreign  Office  in  the  interests  of  the  British  and 
colonial  companies  concerned.  It  will  be  remembered 
that  in  January  last  the  infringement  of  the  commercial 
treaty  between  this  country  and  Argentina,  involved  in 
the  manner  in  which  the  foreign  companies  were  then 
required  to  make  their  guarantee  deposits,  gave  rise  to 
diplomatic  representations,  which  resulted  in  the  diffi- 
culty being  smoothed  over.  In  the  matter  of  taxation, 
however,  the  preferential  treatment  accorded  the  native 
companies,  which  are  charged  2  per  cent,  on  premiums, 
while  the  foreign  companies,  in  direct  contravention  of 
the  treaty,  have  had  to  pay  10  per  cent.,  constitutes  a 
standing  grievance  that  should  be  removed.  The  Execu- 
tive, it  is  true,  appears  to  be  alive  to  the  irregularity  of 
this  differential  taxation,  and  in  the  Budget  presented 
to  Congress  for  1899,  the  Finance  Minister  remarks  that 
"  the  Executive  power  has  thought  it  just  to  reduce  this 
tax,  and  to  make  it  equal  for  all  companies,  in  accord- 
ance with  the  nature  and  tendency  of  our  institutions 
and  with  the  best  interests  of  the  country."  Notwith- 
standing this  Ministerial  pronouncement,  the  Finance 
Committee  have  decided  to  recommend  that  the  tax  for 
the  native  companies  be  reduced  to  1  per  cent,  on  pre- 
miums, aiid  for  the  foreign  companies  to  7  per  cent., 
thus  rendering  the  inequality  more  glaring  than  hitherto. 
The  question  is  one  which  should  be  taken  up  at  onoe 
by  our  Government,  and  in  such  event  the  result  no 
doubt  would  be  that  when  the  matter  comes  before 
Congress  the  wiser  counsels  of  the  Finance  Minister  will 
prevail. 

The  Louisville  Report. — Like  most  of  the  important 
American  railroads,  the  Louisville  and  Nashville  obtained 
substantially  larger  gross  and  net  receipts  in  the  year 
ended  June  30th  last  than  in  the  preceding  twelve 
months.  The  total  gross  earnings,  according  to  the  full 
report  which  is  now  to  hand,  amounted  to  $21,996,653, 
as  against  $20,372,307  in  the  previous  year,  while  the 
operating  expenses  amounted  to  $14,921,730,  as  com- 
pared with  $13,849,217.  The  neb  earnings  were, 
therefore,  §7,074,923,  agiinst  86,523,090,  showing  an 
increase  of  §551,833,  the  percentage  of  the  expenses  to 
the  gross  receipts  having  been  slightly  less  last  year 
than  the  jear  before,  67'84  per  cent,  against  §67'98  per 
cent.  The  surplus,  after  paying  the  bond  interest,  taxes, 
&c.,  amounted  to  §1,632,904,  in  contrast  with  8979,180, 
and  would  have  sufficed  to  pay  a  dividend  of  3  per  cent; 
on  the  ordinary  stock,  with  a  balance  of  nearly 
.§49,000.  The  ordinary  stockholders,  who  have  received 
no  dividend  since  July,  1893,  are  not  yet,  however,  to 
participate  in  the  earnings  of  the  road,  though  the  report 
holds  out  the  prospect  of  their  doing  so  in  the  near 
future.  In  1894,  the  directors  of  the  company  announced 
that,  thereafter,  all  bett«rment  and  improvement  outlays 
would  be  charged  to  expenses,  and  bo  paid  for  out 
of  the  current  earnings,  and  in  pursuance  of 
that  policy  large  sums  have  been  each  year  set  aside, 
which,  under  the  old  conditions  would  have  been  dis- 
tributed. It  is  now  stated,  however,  that  the  improve- 
ment in  the  physical  condition   of  the  property  madQ 
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-within  tlie  past  five  years,  will  relieve  the  management 
from  further  extraordinary  expenditures  in  the  same 
direction,  and  that  "it  is  proposed  to  consider  surplus 
hereafter  earned,  over  and  above  operating  expenses,  and 
fixed  charges  for  each  year,  as  a  basis  for  dividends  for 
auch  year,  which  dividends  will  be  regulated  by  the 
amount  so  earned  for  that  period."  It  is  also  stated 
that  the  company  has  upwards  of  £2,000,000  in  the  bank, 
and  is  entirely  free  from  floating  debt.  Owing  to  bond 
conversions,  Ac,  the  annual  charge  for  interest  and  rent 
has  been  reduced  in  the  five  years  ended  June  last  by  a 
sum  of  .S247,457,  and  whereas  a  year  previously  the 
bills  payable  outstanding  amounted  to  §3,033,628,  the 
corresponding  item  in  the  latest  report  only  amounts  to 
$26,568.  Although,  therefore,  it  is  not  intended  to  use 
any  of  the  accumulated  surplus  for  the  payment  of 
dividends,  there  seems  to  be  every  reasonable  prospect 
that  the  Louisville  and  Nashville  will  shortly  re-enter 
the  dividend  list. 


A  Bad  Year  for  Fire  Insurance  Companies. — The 
present  year  threatens  to  be  a  very  bad  one  for  our  fire 
insurance  companies.  For  one  thing,  they  have  suffered 
very  considerably  in  their  American  business  from  the 
breakdown  of  the  tariff  association  in  New  York.  That 
has  led  to  a  virulent  war  of  rates,  which  have  been  cut 
down  far  below  the  paying  point.  And  this  has  affected 
not  only  new  business,  but  current  policies  also,  beciuse 
in  the  States  both  the  insurer  and  the  office  have  the 
right  to  terminate  the  insurance  contract  at  any  time, 
(pd  if  existing  business  is  to  be  retained,  any  out  in 
rates  must  be  extended  to  policies  in  force  at  the  time 
it  is  made.  And  to  add  to  this  evil,  the  fire  losses  in 
the  States  have  this  year  been  abnormally  large.  So 
also  have  they  been  in  Canada,  where  our  fire  offices  do 
a  considerable  business,  and  at  home,  too,  heavier  losses 
than  usual  have  been  experienced.  Of  course,  some 
offices  will  be  less  severely  hit  by  this  combination  of 
adverse  circumstances  than  others,  and  all  fire  com- 
panies musst  lay  their  account  for  an  alternation  of  bad 
and  good  years.  Their  business  always  fluctuates  in 
that  way.  For  some  years  everything  seems  to  work  in 
their  favour,  but,  as  surely  as  night  follows  day,  those 
prosperous  times  are  succeeded  by  periods  of  adversity, 
and  so  the  pendulum  keeps  constantly  swinging  from 
one  side  to  the  other.  And  knowing  this  characteristic 
of  their  business,  the  offices  have  provided  for  it  by 
accumulating  big  reserves,  to  which  they  make  liberal 
additions  in  good  years,  and  the  income  from  which 
can  be  used  in  bad  years  to  supplement  any  deficiency 
of  ordinary  revenue.  In  this  way  dividends  are  equalised. 
Shareholders,  therefore,  may  regard  the  unfavourable 
outlook  for  this  year  with  comparative  equanimity  ;  but 
it  is  as  well  that  they  should  realise  the  fact  that  many 
of  the  cilices  are  likely  to  shov?  in  their  trading  accounts 
a  balance  on  the  wrong  side. 


Ihe  Greek  Debt. — It  will  be  satisfactory  to  Greek 
bondholders  to  know  that  the  revenues  hypothecated  to 
the  service  of  the  debt,  and  placed  under  the  control  of 
the  International  Financial  Commission  have  thus  far 
proved  more  productive  than  was  expected.  They  were 
estimated  to  produce  39,600,000  drachmie  per  annum,  and 
their  actual  yield  during  the  past  four  mouths  has  been 
at  the  rate  of  4,000,000  drachma3  per  month.  If  this  rate 
be  maintained,  there  will  at  the  end  of  the  year  be  an 
excess  of  between  8,000,000  and  9,000,000  drachmae,  of 
which  under  the  law  regulating  the  debt  settlement  40 
per  cent,  will  go  the  Government,  30  per  cent,  to 
increasing  the  rate  of  interest  on  the  debt,  and  30  per 
cent,  to  augmenting  the  sinking  fund.  It  is  further  pro- 
vided that  any  gain  resulting  from  an  improvement  in 
the  rate  of  exchange,  as  compaied  with  the  rate  of  165 
drachinie  fixed  by  the  law,  is  to  be  similarly  distributed, 
and  under  this  head  also  there  promises  to  be  an  excess, 
as  the  receipts  are  now  convertible  into  gold  at  the  rate 
of  from  140  to  150  drachmte  per  £. 


Spain  and  the  Cuban  Debt.— ^It  Is  only  natural  that 
there  should  be  on  the  Contin&nt  sympathy  with  the 
efforts  the  Spanish  Government  are  making  to  induce  the 
United  States  to  assume  responsibility  for  that  portion  of 
the  Cuban  debt  amounting  to  about  £30,000,000,  which 
existed  at  the  beginning  of  189o.  before  the  last  insur- 
rection began.  French  and  German  financiers  and 
investors  hold  large  quantities  of  Spanish  bonds,  and 
they  know  that  if  Spain  is  not  relieved  of  the  burden  of 
the  Cuban  debt  she  will  be  compelled  to  compound  with 
her  creditors.  She  cannot  repudiate  that  debt,  because 
it  is  secured  upon  the  Spanish  as  well  as  the  Cuban 
revenues,  and  the  great  bulk  of  it  is  held  by  the  Bank  of 
Spain  and  Spanish  investors,  and  toprovide  for  it  as  well 
as  for  her  other  liabilities  is  beyond  her  power.  It  is  easy 
to  understand,  therefore,  that  those  who  are  interested 
in  averting  or  mitigating  a  breakdown  of  Spanish  finance 
are  desirous  that  the  United  .  States  shall  take  over  a 
portion  of  the  Cuban  debt.  What  is  not  easy  to  see, 
however,  is,  what  ground  they  have  for  expecting  that 
this  will  be  done.  It  is  true  that  precedents  can  be 
cited  for  a  nation  that  has  wrested  territory  from  a 
conquered  opponent  charging  itself  with  the  debt  that 
mayrightly  beheldtopertain  thereto.  Bat  in  this  case  the 
Cubans  themselves — not  the  insurgents,  but  the  members 
of  both  the  Autonomist  and  Constitutional  parties — have 
repudiated  the  debt,  on  the  ground  that  it  was  incurred 
by  Spain  not  for  the  benefit  of  the  colony,  but  in  seeking 
to  maintain  her  rule  in  the  island.  And  in  waiving 
any  claim  for  a  war  indemnity,  the  States  have 
rescued  the  Spanish  Treasury  from  an  embarrassment 
at  least  as  great  as  that  in  which  it  will  be  placed  by  a 
refusal  to  relieve  it  of  any  portion  of  its  Cuban  obliga- 
tions. We  see  no  reason,  therefore,  to  believe  that  the 
States  will  accede  to  the  Spanish  request,  and  it  will  be 
well  for  the  Spanish  bondholders  to  prepare  themselves 
for  a,  compulsory  reduction  of  the  rate  of  interest  on 
and  possibly  also  in  the  principal  of  the  debt. 


The  Skilled  Labour  Market. — The  Labour  Depart- 
ment of  the  Board  of  Trade  reports  that  employment 
for  skilled  labour  in  September  remained  generally  good, 
most  of  the  important  industries  continuing  to  be  well 
employed.  In  the  117  trade  unions  making  returns,  with 
an  aggregate  membership  of  467,075,  12,027  (or  2-6  per 
cent.)  were  reported  as  unemployed  at  the  end  of  Sep- 
tember, compared  with  2-8  per  cent,  in  August,  and  with 
4'4  per  cent,  in  the  113  unions,  with  a  membership  of 
462,292,  from  which  returns  were  received  for  September, 
1897.  Fifty- two  fresh  trade  disputes  occurred  last  month, 
involving  7,644  workpeople.  The  corresponding  number 
of  disputes  for  August  was  44,  involving  4,330  work- 
people; and  for  September,  1897,  42  disputes,  involving 
9,027  workpeople.  Seven  disputes  took  place  in  the 
building  trades,  12  in  mining  and  quarrying,  15  in  metal, 
engineering,  and  shipbuilding  trades,  11  in  the  tex- 
tile trades,  3  in  clothing  trades,  and  4  in  other 
industries.  Of  the  64  new  and  old  disputes,  involving 
11,714  workpeople,  of  which  the  settlement  is  reported, 
17,  involving  821  persons,  were  settled  in  favour  of  the 
workpeople  ;  22,  involving  5,857  persons,  in  favour  of 
the  employers ;  and  25,  involving  5,036  persons,  resulted 
in  a  compromise.  Changes  in  the  rates  of  wages  of 
about  364,900  workpeople  were  reported  during  Sep- 
tember, of  which  number  364,700  received  advances, 
and  200  sustained  decreases.  The  net  result  was  an 
increase,  estimated  at  about  7d  per  head,  in  the  weekly 
wages  of  those  affeoted.  The  increases  were  mainly  in 
the  mining  industry  (347,652),  engineering  and  ship- 
building (10,869),  and  iron  and  steel  manufacture 
(3,280).  Changes  affecting  900  workpeople  were  pre- 
ceded by  disputes  causing  stoppage  of  work.  Changes 
affecting  about  1,200  workpeople  were  settled  by  arbi- 
tration and  conciliation  without  strikes,  and  about 
14,200  under  sliding  scales  and  wages  boards.  The 
other  changes,  affecting  about  348,600  workpeople,  were 
arranged  by  direct  negotiation  between  employers  and 
workpeople  or  their  representatives. 


—  •/ 
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,.:'^^The  re,ttams  of  the  Banji  of  France  for  this  week,  jast 
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■)    iWlUs  ada  Bequestss^piEfl  Mlustrated .  L0H3drC  "News 
iglVes  the  following  list  of?'*fiIla  proved,  with  the  amount 
jiof  personalty -in  eacti'case'>i--^'.-:-'n'^)i  r:w:..:'^;c   .    -' 
0  ili:)iijft  j;  a;;:-'  YiJ^''^    ''^  ljiaoUj;;-^.-'.1   -<■''      ,J-',Ji:.;i;;a  u;#.'i 

Mr  John  Taylor,  late  of  Brookdale,  ^fifi^pn  ^^A^fjjtisxefir^^i  ..n^; : .  : 
,  shiro     ..,..,.„„,,-..  .'/..^,' .■,.."..'.  ..'.•./••  •'•     319,043 

3Ii•■•Hem^-^*homas  iloMn,lr?P.rMt'^i'''^'^'ii<^^'^'^'i9e,''     . 
-■■iBfeHortf,  Cumberlaiia,  .J'i'gfi  .??no  :{ .  :,i';/f. . :  .•);  .^-. .     302il28 
.  .•Sin:  Arthur  ChielieBterj  Bat*^  ^.aBi,.;p:lJi,' M&'of  YoalstOBj  su?^  ■ 
,;,o Jies^  B^rnsbai)l«,  Bevoix I j.  .Jo.'  vl'X*->! .';o:i>  -a  -:?».a  f  •  ^-i-; <i Vl^'^ff^ 
;3Xr  Seth.PUaiips.Jabcof  ISTI.HigbbM'ry  Ne^  Ep-^,.,.  m„.  ■A..K--WAV 
'ilt 'Heii'rv  JacliSbn  Torr,  Iftte  of  11  Wbrfe  gdrdgnC 
■^  ■  Nottin^Iflli: '.  ,•■:.  :J...  .X-i  ";i  . . .  V.  .^' jr.V;  r^frA  ?/fl  ;'J  ^6,518 
:i5)(«'abhti  Koi*i>ieto,  late  ofAfclmwoodi  WSlnWeaoQ :'....  . 
-.;%£}§§  ku6j_  Gubittj  j£^te/of;4ftWf(¥vick  square  ■ . ;. ..... 

SurgeorjrGenevfil  John  Fjjijarioii  j^Beatson,  M.D.,  C.I.E., 
iate  of  205 iC'romwell  jMansions'  ..... .'.'.  .............. 

UilkMSAdifii^'¥oliieM:%iS'U  Gleniiier  A'iUa,  H;aton 

•  cii-ifdbriiy!  .iWi'.f^.'.-i^vi.ryWi .-.-.. : : 

jJfirflTvHw' -Stephen vEtiJyfiicbfilsjtei, of  Sydenham  avenue, 

,    ..lyiVfrpOOl.    ;,.-.,.,.  t-,i..jT.  rff,.^^^.:i 

Mr  Charles  Locock  ,Web^,  fji,p„late  of  Jliddle  Temple    . . 
iliss  Lbnisa  Finch'  Ciimkffin§,  lite  of  The  Cottage,  Tun- 

■'  bridge  Wdls    .  .<.'. .  v-; .  pl'A'.K.... 

Mi  Eabert'Shtna;  Mansel^  Jali^iaie  of  21  Hartington  place. 


^Tr  Joseph  Simpson,  J.t.,  Idfe  of  Romanway-Humpton', 
Cumberland 


74,672 
53,127 

30,414 

17,567 

2,100 
13;038 

5,901 

1,705 

5,048 


.fJUf'rrti^, — uHT: 


ma. 
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■-" '■ 'Ocf.' fo,  iigs. 

■    ■  .    £:!;'l.:  C 

,!Cai)it(ao(  the  Bank,.., l^^fiOO^.O    ... 

,  'Profits  in  addition  to' capi-    -    '-  •^•^'-i'^- 
•..J     ta)  (A-rt  I,atr  of  June.  9,';.    :;jj   lo  £"■ 

'1857) 8,002,313  54    .. 

'3feecrve"«(   thU  B&nk  hna-''''    '■'■.''-•■■     ' 

,, , .' its  bi:i»oohes ,22,105,750.14    .. 

Ti^feetve  of  landed  prpperty  '4,0O0,00O    0    .. 

..Special  Keemve .  ■     8,407,^44,i6 

jfetssincirculation,,.,....,3,6?7^78?,065    0 
ihterefeli  on  securities  trians-     -■     \.""- 
■.;■■    lerred pi  degpsitea   . , . .  ■ '23,Sa7i^37  13    . 
'  ^'3.uk  notes   to  '  order,    re-   .      -  ■ 

■  >tr  JeiiptspSiyable'afrsight',  l.  14,547,360  57    . 
.Treasury    account    curr^ti      ■.., 

■  '  *-  creditor  .:...'.;:;:.•...:;■ '306,977,942  97    . 
.  QotTeot  acooants,  Baris  /. . .;  43^54i,7!?l  /50    . 

^'    Da    bfanoUbanlis    65,850,308.0    . 

•"Dii-ideaas  -payable ; ,:.  .'.v. , .     -  l.gSSiJeZ" 25    . 

, -DisocmU*  ■  and  sMaar-y 'iflte- 

".-"•t'eats  '...■■.'...:.....-..... r,     6,416,041  95 

.  lEeaftcounwa.  ttft.laat  ^  .  . '        ;,  :■  ■ 

..  .months... .,,...>,il'. 1,008,015  68    , 

Stindries-  ........ . .-.'.-: . . . , .    '2-8;eS3;396  85    . 

'"'''  .'''iqlai,, 4,806i650;539  82    . 

a  ii  bz^  .o'^^■  CREPITOE 

Cash  in  hand  and  in  branch  .  f  , .      c 

banks  .   ....... . . ...;..  .3,0e9,9S2',722'  57     . 

1  ^G^mrn^riiial. bills  overdne  ...^  .  .     28,117  50     . 
Cornin'ercial  bills  discounted  ; 

■     ilil'arls'BOtytft.auei..;.  .3a;333a37    J    . 
(iTreasutybjUs  .,,.,. ,.,.,,...'.   ,  ,..,128,469  95.,, 
"  CotBnietcfal    bill's;  'briitich  ">  "'■  -'^' 
/ilMnka-'iv.;.;..,...'....,,....  483(334i4ie;  :0 

A4vanoes    ph,   .^epo^its    of      i ;  - . .     '' 

iii^    ^;u4liOli -.ilV^r. '..\'.'. ;'..''.  ""^    J.^    ^'^.\^'     i 

;,.-;Do  in  ljfancl^.bai)k».,..v,,,'    0,=    jjt,  ,        . 
Do  iti  public  seciiritTes    . ;  177;572,556 .  4    . 
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f  0 

182,500,000    0 


8,002,313  54 

. .     22,105,750  14 

..       4,000,000    0 

8,407,444  16 

..3,695,718,805    0 

. .     23,823,446  93 

..      14,733,637  21 

. .    301,190,321  67 

. .    346,717,337  81 

..      67,958,481    0 

2,063'251  25 

. .      5,767,511  63 

. .       1,008,015  68 
. .      31,450,184  29 


Oct.  21,  1S97. 

t  c 

182,500,000    0 


8,002,313  54 
.      22,105,750  14 

4,000,000  0 

8,407,444  16 
.3,709,813,315    0 

.      21,990,958  32 

.      16,910;796  78 

.    249,837,716  32 

.    410,364,903  29 

.     65,789,071    0 

1,991,961  90 

.       6,107,117  56 

870,941  14 
, .     22,698,509  99 


.4,715,446,500  31     ..4,731,390,799  14 


.3,079,407,974  98 
55,876-  98 

.  305,321,906  98 


470,178,682  0 

552,000  0 


181,504,188  35 
230,028,797  0 


.3,167,818,592  38 
987,131  92 

.  319,563,619  33 


453,257,637  0 

14,799,000    0 
174;400    0 
159,552,576  78 
202,930;748    0 


180,000,000  0 
12,980,750  14 
99,626,868  11 


140,000,000    0 

12,980,750  14 

■    99,619,566  16 


Do  bybranch bal»!ts_. .  /.  ..i'  2a|l!q»,966:  0 

Adyance  to  the  S^ate'tQpn-.,     .-.-, 

'  •  ventions,  'June  9,  1857"        '-  '    - 

.  .    andM^rch29, 1878)  ...'.  1 80,000^600 •  0 

Government  stock  reserve..      12,980,760  14 

-■■  Db'disposafelfe ^ 99,626,868'  U 

.  ...J^entfisimmobilisiSes   (Ijaw  ;     .'    »'■',,■- 
■'  '  ■-  of  JUn.;  9, 1857)   ....,..;  lOdflOdflOT  t 
jHctiehBmd.tornituie  of  th*,-  sri.Sj  f,  H.   !  . 
.     ,.J>ank'and   landed -pror     .  ,     ',,,  ..  .    .,, 

<•"    -■ 'Jerfybi-atielifes    .:. i8;559,4^'47''-.'r  18,490 J40  87' 

IjExgenaesfl^njanagemenf,..    ,  4,334,455 1*8 sj j.  ,j'i ^119,614,  IS 
^  Empfoy  .of  the"  special   re-      .    .  '      V      , 

!'   '.S6rvt.->J.;,':. ..::;■.';•......'      8,^,444(16-  ..U.  8,407,444  18-' 

Su^idtie*^  ;...,.;,...,.,, J,:.. ,.t,,..^gl|57J7,  „    ,24,7^,053  56 

i3rj;na.r,Sit^'s&iV/ci'5.xa.ii4;8e6,e5o,556,8a,:/rt,7m446*oo-ii;i.«4,^^^ 

^  thS  apqyeireMiSiI'cdmpaTed  wit'E' that  for 'tie;;t)f^6eding. 
'■'wefek,  exhibits' the  following  changes; '' ' 

''^^'^'^^^^c^c^::f:^±^?.\^.\.:.^y:.: 2.069,260 

l.(0;j  e-'if,  l!i'eaa»iry:aoedUiifci';.*i»V',ii,a..;iji'ij>.i.....i.:.:<'i''5,7«7,«!l  '■ : 


100,000,000  0  ..  100,000,000  0 


i8,736;254  91' 
,4,452,165  ;2j 

■i,40rv»»  il6' 
28,116,9^  34 


Franc- 


,'',;,'«■. 


CftSo..,..  ^v.<,... 


'-'^CEfiASii. 

fit        ■ 


'rti    Ofi.1, 


>    The  iise  in  the  Bank  o£  .Erance  rate  of  discount  from 

2  to  3  percent.,  and  that  for  loans  and  securities  from, 

3  to  3i  per  cent,  was  not  unexpected,  and  explains  the 
increase  in  the  discounts,  and  in  the  private  deposits  the 
money  obtained  on  bills  having  been  teft  at  the  Bank. 
The  <:hange  in  the  Bank  rate  here  did  not  influence  .the 
London  exchange,  which  is  to-day  at  25f  33c,  the  highest 
point-  reached  of  late.  Private  discount  has  followed 
the  Bank  rate  up  to  2|  per  cent.  The  Bank  has  lost 
£260,427  of  its  gold  on  the  week.  , The, dash  tjDrdayj 
and  last  week  was  made  up  as  under  :-f-'      *■:      adi    : 

,     , —October  13,  '^'"' 


Gold    , 
Silver  , 


r — -^—October  20. , 

Francs.  £ 

1,841,944,088  =  73,677,764 
1,228,008,634  =  49,120,344 


Francs. 
..1,848,454,780  = 
..1,230,953,194  = 


£ 

73,938,191 
49,238,128 


3,069,952,722  =122,798,108  ..3,079,407,974  =123,176,319 

The  following  are  the  variations  on  the  week  in  stocks 
and  shares  not  comprised  in  the  subjoined  table.  There  is 
a  rise  in  Spanish  Exterior  of  15c,  to  42f  50c ;  Cape  Copper 
shares  3f  50c,  to  131f  50c  ;  De  Beers  6f,  to  628f50o; 
Buffelsdoorn  75c,  to  12f  75c  ;  Eandfontein  Estate  25c, 
to  57f  75c  ;  Simmer  and  Jack  If,  to  119f  50c;  Durban 
Eoodepoort  50c,  to  lOlf  50c.  And  a  fall  in  Brazilian 
Fours  of  50c,  to  55f ;  Portuguese  Threes  35c,  to  22f  75c  ; 
Eussian  Threes  35c,  to  95f  65c ;  Meridional  of  Italy 
shares  3f,  to  670f ;  North  of  Spain  50c,  to  76f  50c ; 
Saragossa  Bails  50c,  to  144f  50c  ;  Chartered  Company 
2f  75c,  to  76f  25c ;  Transvaal  Land  If  75c,  to  32f ; 
Ferreira  5f,  to  616f ;  Geldenhuis  50c,  to  199f;  Lang-, 
laagte  Estate  2f,  to  80f ;  Eobinson  Mines  50c,  to  224f ; 
East  Band  3f,  to  151f;  French  Band  75c,  to  46f  25o. 
Ottoman  Bank  was  unchanged  on  the  week  at  548f,  and 
Tharsis  shares  at  188f  50c.  Cuban  S'X  per  Cent,  bonds 
closed  to-day  at  243f,  and  Five  per  Cents,  at  IBOf. 


Three  per  Cents 

Redeemable  Threes .... 

Three-and-Halfs 

Italian 

Austrian  Gold  4  %  ... . 

Turkish  Fours 

Egyptian  Unified  .... 
Bank  of  France  Shares 

Banque  de  Paris 

Comptoir    d'Escompte 

Credit  Lyonnais 

Credit  Fonoier 

Paris  Gas  Shares 

Suez  Canal    

Northern  Railway  .... 
Western  Railway    .... 

Orleans  Railway 

Eastern  Railway 

Lyons  Railway    

Southern  Railway  .... 
South  of  Austrian  Rail. 
Rio  Tintos  Ord 


Par. 

f 
100 
100 
100 
100 
100 
100 
100 
1,000 
500 
500 
500 
500 
250 
500 
500 
500 
500 
500 
500 
500 
500 
250 


Oct  20. 

f   0 
..  101  90 
. .  100  57J 
. .   105  55 

91  80 
..   101  50 

22  32J 
..  110  10 
..  3,620  0 
..  946  0 
..  584  0 
. .  844  0 
..  710  0 
..  1,202  0 
..  3,680  0 
..  2,110  0 
..  1,190  0 
..  1,825  0 
..  1,095  0 
..1,915  0 
..  1,432  0 
. .  166  0 
. .      750    0 


Oct.  13. 
f      0 

102  17J 

100  85 

105  80 
92    0 

102    5 
22  35 

110    0 
3,595    0 

952    0 

582    0 
.  847    0 

708  0 
1,200  0 
3,670  0 
2,110  0 
1,190  0 
1,829 
1,080 
1,925 
1,435 

166 


+  25 
—  6 
-+-  2 
3 
2 
2 


f     0 
0  27J 
0  27i 
0  25 
0  20 
0  55 
0    2J 
0  10' 
0 


+ 

+ 
+  10 


—  4 
+  15 

—  10 

—  3 


747  50    -f     2    0 


Further  details  are  published  of  the  scheme  of  M. 
Peytral,  Minister  of  Finance,  for  an  income-tax  as  a 
substitute  for  the  present  house,  and  doors,  and  windows 
taxes.  As  the  principal  objection  hitherto  raised  against 
an  income-tax  has  been  that  the  returns  demanded 
would  be  inquisitorial,  M.  Peytral  proposes  the 
ingenious  but  rather  complicated  system  of  taxing  the 
house  rent  paid,  which  can  be  easily  ascertained,  as  all 
leases  or  agreements  are  registered,  with  additions  and 
rebates!  He  first  multiplies  the  rental,  the  multiplier 
increasing  with  the  rent,  and  as  the  population  of  the 
locality  decreases,  in  the  ratio  of  4  to  10.  For 
example,  in  Paris  a  rental  of  400f  is  multiplied  by  4, 
giving  an  income  of  l,600f ;  in  a  town  with  a  populationj 
•of- less  than  5,000  inhabitants, 'the  multiplier  vvould.be 
8,  i?'teei -same  rental  of  400f  indicating  an  income  o$ 
3',20Ofy  on  the  supposition  that  the  inhabitants 
'of  Paris  spend  for  house  rent  in  proportion  toi 
their  income  the  double  of  inhabitants  in  thej 
iowfet  oalegorjri"  -The  multiplier,  which  M.  Peytral  ca;llsi 
the  CO- efficient,  also  increases  with  the  rental,  from  4 
for  400f  in. Paris  to  5  for  rentals  up  to  BOOf,  6  for  BOOf 
to  l,600f.  8  up  to  4,000f,  and  10  above  that  sum.  Thus, 
a  rental  of  4,500f  would  be  assessed  at  45,000f  for  thei 
income  tax.  There  is  a  different  scale  for  each  class  of: 
towns,  based  on  the  population.      Next  come  the  addi-; 
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tions  to  tha  supposed  incomes  to  be  taxed.  In  Paris 
8G0f  for  a  single  female  servant,  and  l,600f  for  each  ser- 
vant beyond  ;  for  each  manservant  in  Paris,  2,400f.  All 
persons  receiving  salaries  are  classed  as  servants, 
vfbether  governesses,  tutors,  companions,  &c.  The 
possession  of  a  motor  car  in  Paris  adds  to  the  pre- 
sumed income  3,000f  if  it  has  seats  for  four  persons,  or 
l,500f  if  less  ;  an  ordinary  carriage  in  Paris  adds  2,000f 
•if  with  four  wheels,  l.OOOf  with  two  only;  a  horse 
2,000f,  a  dog  lOOf,  a  yacht  20  per  cent,  of  the  value  of 
the  vessel.  The  principal  rebate  is  that  for  children  or 
parents  at  the  charge  of  the  occupier,  thereduction  ranging 
from  one-tenth  of  the  presumed  income  for  two,  up  to 
one-half  for  Eeven  or  more.  That  abatement  will  not, 
however,  be  allowed  in  Paris  on  incomea  with  the 
additions  exceeding  20,000f,  and  in  a  descending  scale 
to  those  of  50,000f,  in  localities  of  a  popula'.ion  of  1,000 
or  less.  No  tax  will  bo  levir d  on  incomes  not  exceeding 
a  certain  amount,  and  half  duty  only  will  be  charged 
on  the  step  above  those  having  a  right  to  complete 
exemption.  The  sum  now  produced  annually  by  the 
house  and  doors  and  windows  taxes  is  156  millions 
(£6,240.000),  and  to  make  up  that  amount  an  income- 
tax  of  220  per  cent,  is  estimated  to  be  required.  Many 
commuces  have  powers  to  make  additions  to  the  two 
tixes  that  are  to  be  abolished  for  their  local  expenditure, 
and  will  be  authorised  to  create  a  communal  house  duty. 
The  scheme,  now  that  the  details  of  it  are  known,  does 
not  meet  with  much  favour,  and  the  adoption  of  it  is 
doubtful. 

A  sharp  rise  in  Cuban  bonds  took  place  on  the  Paris 
market  at  the  end  of  last  week,  on  a  report  that  the 
subject  of  the  Cuban  debt  had  been  discussed  in  the 
Spanish-American  Peace  Commission  now  sitting  here. 
The  American  representatives  are  said  to  have  at  first 
objected  to  examine  the  question,  on  the  ground  that  it 
was  not  comprised  in  their  instruc  ions;  but  they,  never- 
theless, replied  to  the  observations  of  the  Spanish 
delegates  on  the  injustice  of  leaving  all  the  debt  to  be 
borne  by  Spain,  while  all  the  revenues  of  Cuba  would 
pass  to  the  new  Government  of  the  island.  This 
reasoning  is  believed  to  have  made  an  impression  on  the 
Americans ;  and  as  it  coincided  with  large  buying  orders 
for  Cuban  bonds  from  both  Spain  and  America  on  the 
Paris  bourse,  the  six  per  cent,  bonds  of  500t  rose  in  two 
days  from  234f  to  2o8f,  and  the  five  per  cents,  from  170f 
to  184f,  making  a  gain  of  39f  for  the  former  and  2 If  for 
the  latter  on  their  making-up  prices  at  the  commence- 
ment of  the  month,  the  greater  part  of  which  has  been 
maintained. 

A  new  t.vpe  for  French  gold  coin  is  in  preparation  at 
the  Paris  Mint,  and  the  dies  have  been  already  executed. 
Some  of  the  Ministers  are,  however,  said  to  be  in  favour 
of  supprtiEbing the  words '■  Dieu  protegd  la  France"  on 
the  exergue,  the  retention  of  which  is  considered  as  a 
concession  to  elericali^m,  and  would  substitute  for  them 
a  device  more  appropriate  to  Republican  doctrines.  The 
dies  for  the  five-franc  pieces  witli  the  same  design  as  the 
new  silver  token  money  known  as  the  Semeusa  from  the 
female  figure  sowing  wheat,  are  also  in  hand,  but  could 
not  at  pretent  be  used,  as  any  new  issue  of  that  coin 
would  be  contrary  to  the  convention  between  the  countries 
of  the  Latin  Union.  The  stock  of  silver  five-franc  pieces 
at  the  Bank  of  France  also  amounts  to  near  50  millions 
of  pounds  sterling.  The  new  small  silver  pieces,  how- 
ever artibtic  they  may  be  as  p;etended,  are  not  appre- 
ciated by  the  public,  and  market  women  in  the  provinces 
object  to  receive  them. 

The  receipts  of  the  six  great  railway  companies  were 
not  80  brilliant  in  the  third  quarter  of  the  year  as  ia  the 
first  six  months,  notwithstanding  the  exceptionally  fine 
summer.  At  the  end  of  June  the  surplus  campared  with 
1897  amounted  to  22,194,079f  (£887,763),  at  the  end 
of  September  it  had  only  increased  to  27,580,000f 
(£l,l(i3,200).  The  average  rate  of  Increase  in  the  third 
quarter  was  thus  less  than  ons-half  that  in  the  first  two 
quarters  The  most  favoured  of  the  foreign  companies 
shares  of  which  are  dealt  in  on  the  Paris  bourse  are  the 
Spanish  lines.  The  North  of  Spain  lines  gain  3,504,000 
pesetas  (£140,100),  or  about  10  per  cent,  on  last  ye?r, 
and  the  Madrid  to  Saragossa  4,195,686  pesetas 
\ 


(£167,827),  also  nearly  10  per  cant.  :  The  South  of 
Austria  has  an  increase  of  about  half  a  milUon  (£20,000), 
and  the  Austrian  company  loses  about  as  much  on  the 
nine  months.  The  Meridional  of  Italy  has  a  deficit  of 
over  half  a  million  francs. 

Shares  of  a  new  French  company  called  the  Mozam- 
bique Oil  and  Soap  Works  have  just  been  put  on  the 
Pans  coulisse.  The  company  professes  to  have  obtained 
for  twelve  years  a  monopoly  of  the  manufacture  of  those 
articles,  cot  only  in  Mozambique,  but  also  in  the  terri- 
tory of  the  Chartered  Company.  A')  it  is  not  usual  for 
such  monopolies  to  ba  granted  in  Knglish  colonies, 
especially  to  foreign  compinies,  it  would  be  of  interest 
to  know  whether  this  pretension  of  the  Huilerics  et 
Savonneries  de  Mozambique  Company  is  well  founded. 

MM.  Guillaumin  and  Co.  have  just  issued  the  volume 
for  1898  of  their  "  Aonuaire  de  I'Economie  Politique  et 
de  la  Statistique,"  which  has  now  reached  its  55th  year. 
The  title  of  this  useful  little  volume  of  nearly  900  pages 
indicates  sufficiently  the  nature  of  its  contents,  which 
include  the  most  recent  information  on  France,  the  City 
of  Paris,  the  French  colonies,  and  the  principal  foreign 
countries.  .:  , 


THE    UNITED    STATES. 


(FBOH    our   own    COKBESEONDJINXij 

New  Yokk,  October  12. 

General  trade  during  September  and  the  early  part  of 
October  has  not  been  as  active  as  had  been  anticipated. 
The  bank  clearings  show  this,  bat  more  than  that  is 
revealed  by  even  tbe  casual  reading  of  the  commercial 
and  financial  dailies  and  weeklies.  Two  of  the  most 
important  industries  are  hanging  on  to  the  general 
situation  like  a  drag  anchor — wool  a,nd  cotton.  Within 
twenty-four  hours  after  the  last  letter  sent  you  the 
Tradesmen's  National  Bank,  known  as  the  wool  bank, 
closed  its  doors.  Tbe  shutting  down  of  the  Wool 
Exchange,  owing  to  the  depression  in  that  trade,  merely 
foreshadowed  the  failure  of  the  Tradesmen's  Bank,  an 
institution  which  the  banking  community  here  had  been 
looking  at  askance  for  several  years.  When  the  backers 
of  that  bank  went  heavily  into  the  enterprise  of 
establishing  a  wool  industry  or  traffic  in  competition 
with  Boston,  more  conservative  New  York  bankers  are 
known  to  have  hid  suspicions  that  the  outcame  would 
bear  heavily  on  the  resources  of  the  Tradesmen's.  The 
Wool  Exchange,  the  Wool  Record,  a  lithographing 
establishment,  and  the  Wool  Exchange  building,  were 
all  officered  and  floated  by  leading  officials  of  the  bank. 
This  meant  that  the  bank  was  doing  business  heavily 
with  its  own  officials— a  method  which  has  not  been 
commonly  regarded  as  gocd  banking.  Hence  the  col- 
lapse. The  usual  announcement,  that  all  depositors 
will  be  paid  in  full,  has  b3en  made  pubUc,  and  it  is 
to  be  hoped  that  such  will  prove  to  be  the  case. 

Wool  continues  greatly  depressed,  and  manufacturers 
are  feeling  greatly  disappointed  at  the  unfavourable 
results  shown  after  a  year  of  large  ioiprovement  in  trade 
in  other  lines.  Clothing  manufacturers  report  only  a 
fair  business  this  autumn,  and  it  goes  without  saying  that 
prices  of  clothing  are  almost  as  low  now  as  they  have 
been  at  any  time  during  the  past  few  years.  So  serious 
has  the  situation  become  in  raw  wool  that  the  National 
Association  of  Wool  Growers  through  its  president, 
Judge  Lawrence,  has  issued  an  address  declaring  that  a 
further  revision  of  the  tariff  in  the  direction  of  higher 
duties  is  necessary.  It  is  a  part  of  the  plan  of  the  asso- 
ciaticn  to  bring  the  question  up  at  the  next  Session  of 
Congress,  and  there  is  no  doubt  that  strenuous  efiforjs 
will  then  be  made  to  have  higher  duties  placed  on  im- 
ported wool.  ,  This  must  naturally  interest  Argentine, 
Australian,  Russian,  and  other  wool  exporters,  inasmuch 
as  the  Republican  party  is  strongly  entrenched,  and  will 
be  likely  to  respond  to  any  concerted  appeal  for  higher 
duties  on  wool  that  may  be  made.  A  significant  part 
of  the  address  of  Judge  Liwrence  lies  in  its  declaration 
that  American  woollen  goods  manufacturers  are  con- 
sistent and  persistent  boars  of  raw  wool,  and  that  little 
or  no  cooperation  may  be  looked  for  from  them  with 
respect  to  the  project  having  in  view  higher  rates  of  duty 
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OH  -raw  wool.  Inasiinictt~as"  ttie  price  of  domestic 
■raw  wool  is  not  equai:rit3-,ftb:at  of  similar  foreign 
wool,  plus  the  import  ,4utyj,  ibe  advice  is  tendered  to 
wool  growers,  by  the  National  Association  to  hold 
their  stocks  for  an  advance.  This  points  to  the 
likelihood  of  a  struggle  betveeen  the  woollen  mill  men 
and  wool  growers  both  in  Sini  oat  of  Congress,  and  lends 
significance  to  the  recently  advanced  proposition  to  revise 
the  tariff  along  the  lines  of  extreme  protection,  with  the 
proviso  that  the  schedules  agreed  upon  shall  not  be 
changed  for  twenty-five  years.  -It  -is  probable  that  the 
latter  plan  will  find '  M»ny  supporters  throughout 
the  business  community,  for  of  late  years  frequent 
tariff  changes  have  done  tnuch  to  distress  and  even 
disgust  friends  of  protefefeion.  Whatever  the  fisaal 
system,  the  importance 'cl  stability  and  psrmanenoe 
cannot  be  insisted  on  too  Strongly.  Tariff  changes  hurt 
worse  than  any  particular  rate  of  import  duties. 
Business  men  are  at  the  point  when  they  are  almost 
prepared  to  say — give  us  a  tariff  and  let  it  stand ;  do 
no  permit  it  to  be  turned  (Sver  within  a  year  or  two, 
and  so  upset  all  calculaliotis.  It  is  safe  to  say,  there- 
fore, that  during  the  next  session  of  Congress,  there 
will  be  another  tariff  campaign  having  for  its  main 
objects,  increased  protection  for  wool  growers,  and  the 
establishment  of  a  definite  period  during  which  the 
tariff  shall  not  be  changed.' 

It  would  seem  as  if  a  favourable  Government  report 
on  the  condition  and  prospects  of  the  cotton  crop  was 
hardly  a  subject  to  suggest  the  necessity  for  com- 
miseration. Yet  the  announcement  of  improved  con- 
ditions and  prospects  for  cotton,  discourages  the  bulls, 
and  tends  to  further  dishearten  the  cotton  planters. 
The  report  points  to  another  bumper  crop  in  the  face  of 
two  record  breakers,  and  the  lowest  prices  for  th3 
fleecy  staple  within  fifty  years.  Commercial  travellers 
engaged  in  selling  cotton  goods  are  pulling  long  faces, 
and  tell  of  disappointing  results  on  their  late  trips. 
The  controversy  between  eastern  and  southern  cotton 
mills  continues  to  attract  as  much  attention  as  ever, 
and  while  the  southern  mills  are  actively  engaged  and 
report  as  good  a  business  as  ever,  the  New  England  mills 
are  finding  themselves  crowded  into  specialties  and 
high-grade  goods,  which  means  thousand  upon  thousand 
of  idle  spindles  and  employes. 

Public  attention  is  being  directed  to  the  possibilities 
of  foreign  trade  as  never  before,  and  American  consular 
and  special  commission  reports  are  emphasizing  more 
than  ever  the  importance  to  American  manufacturers  of 
being  on  the  ground  in  foreign  countries,  of  catering  to 
foreign  ideas  in  the  matter  of  size  of  package,  style  of  label, 
quality  of  articles,  and  rates  of  payment.  The  work  that  is 
being  done  by  the  Philadelphia  Museums  in  stimulating 
foreign  trade  is  making  for  importaiit  results.  Its 
Venezuelan  warehouse  has  not  amounted  to  much  thus 
far,  although  a  good  beginning  has  been  made,  and  the 
project  has  not  been  without  reason  for  congratulation. 
Its  commission  to  the  Continent,  and  the  (me  now  in 
China  both  received  Government  backing,  and  the 
reports  forwarded  encourage  the  notion  that  an  era  of 
genuine  exploitation  of  foreign  markets  is  about  to  set 
in.  The  iron  and  steel  industries  have  been  doing  a 
large  foreign  trade  within  the  year,  and  that,  with  few 
exceptions,  without  marked  effort.  American  manu- 
facturers have  been  so  used  to  regarding  the  opportunity 
to  sell  goods  abroad  merely  as  a  means  to  dispose  of 
surplus  output,  that  they  have  not  taken  up  the  question 
seriously  of  catering  to  foreign  buyers  and  competing 
with  foreign  manufacturers — except  in  a  few  instances. 
There  is  little  doubt  that  there  is  to  be  a  change  in  this, 
and  that  America  is  to  have  much  more  to  do  "  with 
abroad"  than  formerly. 


I  In  the  statement  is  the  ^Iqw  reQoyej:yj„of 
resources   as  compared  witb   other    years. 


QERMANT. 

(from  our  own  coekespondent.) 

Berlin,  October  19. 
The  Bank  statement  issued  yesterday  shows  a  con- 
tinuation of  the  exceptional  conditions  already  pointed 
out  in  this  correspondence.     The  most  striking  feature 


the  Bank's 
Thus,   the 

stock  of  coin  and  bullion  gains  only  £350,000,  as  com- 
pared with  £1,173,000  in  the  -corresponding  week  of 
1897.  Loans  decreased  by  only  £687,000,  against 
£1,570,000  last  year;  the  note  circulation  by  £3,207,000, 
against  £3,684,000 ;  and  deposits  on  accounts  current 
increased  only  £1,525,000,  against  £2,145,000.  A  slight 
exception  to  the  tendency  indicated  in  these  figures  is 
the  falling  off  in  discounts  of  £1,524,000,  against 
£1,374,000  last  year.  Note  issues  are  still  considerably 
above  the  tax  limit,  and  it  will  doubtless  be  some  weeks 
before  the  Bank  gets  its  circulation  below  that  limit. 

The  condition  of  the  money  market  since  last  week's 
report  has  not  been  just  what  then  seemed  probable  for 
the  immediate  future.  After  the  easing-off  of  the  private 
discount  rate,  as  noted  last  week,  the  demand  for  money 
began  anew.  There  was  a  rise  of  the  rate  at  the  end  of 
the  week  and  a  further  rise  on  Monday,  so  tha';  the 
quotation  is  now  4|^  per  cent,  again.  The  advance  of 
the  Bank  rate  at  London  and  other  money  centres  last 
week  was  doubtless  the  chief  cause  of  this  upward 
tendency,  that  advance  of  rates  rendering  probable  a 
withdrawal  of  foreign  moneys  from  Germany  in  the  nsar 
future. 

In  this  connection  it  may  be  stated  that  the 
opinion  expressed  in  London  last  week  that  an 
abnormal  number  of  mere  money-bills  had  recently 
been  sent  there  for  discount  in  order  to  raisa 
money  for  speculation  on  the  German  bourses,  notably 
in  American  railway  securities,  is  stoutly  denied  here. 
Indeed,  it  is  claimed  that  the  volume  of  such  bills  is 
never  so  great  as  is  assumed  in  London,  and  that  for  the 
reason  chiefly  that  the  large  banks  here  are  not  in  the 
habit  of  drawing  upon  each  other  for  mere  credit 
purposes.  Moreover,  it  is  here  a  well-known  fact,  as 
indicated  in  last  week's  letter,  that  speculation  has 
declined  greatly  on  the  bourses  of  Germany,  and  has 
withdrawn  in  part  to  the  books  of  th3  large  banks. 
And  the  contention  is  that  the  increased  demand 
for  money  this  autumn  is  based  upon  higher  prices  of 
commodities  and  upon  unusual  activity  in  business, 
particularly  in  the  electric  industry  and  in  the  building 
of  tramways,  and  what  the  Germans  call  Klainhahnen. 

Speculation  on  the  bourse  has  preserved  much  the 
same  character  as  indicated  in  my  last  two  letters. 
Transactions  continue  small  in  volume,  in  view  of  money 
market  conditions  and  the  political  situation  abroad. 
The  Fashoda  incident  excites  no  little  nervousness,  and 
the  attitude  of  the  American  Peace  Commissioners  in  the 
matter  of  the  Cuban  Debt  has  been  a  disappointing  blow 
for  Spanish  stock,  the  holdings  of  which  have  been  largely 
increased  here  of  late.  The  market  for  industrial  shares 
has  had  to  contend  with  several  decidedly  "  bearish  " 
factors.  In  the  first  place,  the  Government  has 
announced  its  intention  to  build  a  railway  in  the  neigh- 
bourhood of  Dortmund,  which  will  compete  with  a  private 
road,  the  Dortmund-Gronau  Eailway.  The  shares  of 
this  road,  which  are  among  the  favourite  speculative 
securities  of  the  Berlin  market,  have  suffered  heavily  by 
reason  of  this  announcement ;  and  as  the  prosperity  of 
some  of  the  large  mining  companies  is  dependent  in  part 
upon  that  of  the  railway,  the  shares  of  these,  as  well  as 
others,  were  affected.  Then,  too,  the  coal  miners  have 
begun  an  agitation  for  a  10  per  cent,  increase  of  wages, 
wMch  possibly  may  lead  to  a  Strike. 

But  a  still  more  serious  factor  in  depressing  values  for 
industrials  remains  to  be  noted.  Mention  was  made  in 
my  last  letter  of  the  growing  apprehensions  here  as  to 
American  competition  in  iron  and  steel.  Before  that 
letter  was  in  print,  it  was  announced  that  agencies  in 
Hamburg  were  offering  American  piping  at  lower  prices 
than  German  makers  charge,  and  a  day  or  two  later  a 
report  was  published  to  the  effect  that  the  union  of 
rolled-pipe  manufacturers  were  about  to  cut  prices  by 
3s  per  metric  cwt  in  order  to  meet  this   competition. 
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This  report  started  a  strong  bear  movement  in  the  shares 
of  large  iron  and  steel  companies,  which  reacted  upon 
other  industrial  shares.  This  week,  however,  there  has 
been  a  partial  recovery,  the  market  being  strong  and 
rising  on  Monday,  but  declining  again  yesterday  upon 
sales  to  take  profit?. 

The  incident  here  noted  has  developed  the  discussion 
of  American  competition  to  a  remarkable  degree. 
The  market  reports  point  out  the  "  incredibly  low  cost  of 
production "  in  the  States,  and  argue  from  this  the 
necessity  of  reducing  freight  charges  on  German  railways, 
as  the  prospects  for  an  increase  of  duty  are  not  con- 
sidered good.  A  reduction  in  freight  rates  was  made  on 
October  1 ;  but  as  it  applies  only  to  goods  shipped  in 
broken  lots,  it  brings  little  or  no  relief  to  the  iron  and 
steel  manufacturers. 

The  railways  are  congested  with  traffic  to  an  unusual 
degree,  and  the  travelling  public  are  annoyed  by  the 
delay  of  trains  as  never  before.  Also  the  lack  of  freight 
cars  in  the  iron  and  coal  districts  has  begun  again  to 
interrupt  trade.  This  has  been  a  standing  evil  in  the  fall 
for  several  years  past ;  but  the  Prussian  Government, 
which  draws  such  a  handsome  revenue  from  its  railways, 
seems  to  be  unable  to  build  wagons  enough  to  handle  the 
traffic  offered.  It  has  just  ordered  a  large  number  of 
locDmotives — much  too  late  for  this  season.  Also  on 
the  Bavarian  railways  there  is  a  great  scarcity  of  rolling- 
stock.  A  measure  for  relief  is  to  be  brought  before  an 
extraordinary  Session  of  the  Diet  in  February. 

Mention  was   made  in   this   correspondence    several 
weeks  ago  of  the  meat  question.     There  is  still  much 
discussion  cf    the    matter,    and    conditions    have    not 
improved.     Instead  of  the  Government  doing  something 
in  the  way  of  relief  it  is  about  to  take  a  step  of  quite  a 
contrary  character.     The  matter  of  meat  inspection  has 
till  now  been  in  the  hands  of  the  different  States  com- 
posing the  Empire  ;  now,  however,  as  I  learn  upon  good 
authority,  a  measure  has  been  prepared  by  the  Imperial 
I  Government  for  taking  the  entire  matter  of  meat  inspeo- 
!  tion   out   of  their  hands  and  placing  it  under  national 
administration.     The  measure  has  been  agreed  to  by  the 
various   States,    and    has    now    been    laid    before  the 
Federal  Council.     It    is  said    to    be    strongly    in    the 
interests    of    the     Agrarians,    and    is    sure    to    meet 
with    stout    opposition     in     the     Reichstag.     As    first 
prepared    last    winter,     I     am     assured    the   measure 
was  so  drastic    that    imports    of    all  kinds    of    meats 
from    America    would     have     been    impossible     under 
it.     Since   then,    however,   the   American   meat  expert 
attached    to    the    United    States    Embassy  has   made 
public  certain  investigations  of  his  which  throw  complete 
discredit   upon   all   the   charges   made   here  as   to  the 
unwholesomeness   of    American    meats.     Thereupon    a 
society   in  Cologne   took   up  the  matter  and  offered  a 
reward  of  £50  for  trustworthy  evidence  that  anybody  in 
Germany  had  ever   been   injured   by   eating  American 
meats,  but   no  claimants   have   come   forward.     These 
facts  have  induced  the  Government  to  modify  its  measure 
somewhat,  but  even  under  the  modified  measure,  it  is 
stated,  .American  canned  meats  and  sausages  will  be  all 
but  excluded  from  Germany. 

There  has  been  remarkable  activity  of  late  in  the  for- 
mation of  organisations  of  various  kinds  among  manu- 
facturers, all  having  the  object  of  controlling  prices  or 
otherwise  regulating  production.  The  Ilandclspolitische 
Komspondenz  enumerates  nearly  twenty  such  organi- 
sations far  the  current  year,  and  still  others  are  in  pros- 
pect. The  rolled  wire  syndicate  has  just  been  renewed 
for  three  years,  and  the  price  of  wire  advanced  by  two 
shillings  a  ton. 

The  North-German  Lloyd  Line  has  under  construction 
nine  steamers  with  a  total  of  78,380  tons,  and  the 
Hamburg-.\merica  Line  fourteen,  with  a  tonnage  of 
148,180  tons.  Six  of  the  steamers  of  the  latter  line  are 
being  built  in  British  yards.  One  of  the  Hamburg 
steamers  under  construction  at  Stettin  will  be  of  33,000- 
horse  power  and  16,000  register  tons,  and  promises  to  be 
the  fastest  vessel  afloat. 

Exports  to  the  United  States  for  the  September 
quarter  amounted  to  §20,000,000  against  S14,860,000  in 
in  the  corresponding  quarter  of  last  year. 


AUSTRIA-HUNOABY. 

(FBOM   OUB   OWN   OOBBBBFONDBNT.) 

Vienna,  October  18. 
On  Friday  last  the  Austro-Hungarian  Bank  published 
the  following  information  : — At  yesterday's  meeting  of 
the  council-general  it  was  resolved  that  the  Bank's  rate 
of  interest  should  be  raised  by  one-half  per  cent.,  so  that 
from  October  14th  the  rate  of  interest  is  4|  per  cent,  for 
discounts,  5  per  cent,  for  loans  on  rentes  and  bank 
debentures,  and  5|  per  cent,  on  all  other  securities.  On 
'Change  this  measure  produced  but  a  slight  and  passing 
impression,  and  it  was  commented  that  the  directors  had 
been  wrong  to  raise  the  rate  of  interest  by  only  one-half 
per  cent,  when  the  Bank  of  England  had  raised  its  rate 
by  one  per  cent.  After  the  publication  of  the  Bank's 
new  rate,  the  rate  for  private  discounts  settled  down  to 
4 J  per  cent.,  being  J  per  cent,  lower  than  that  of  the 
Bank. 

It  was  to  be  foreseen  that  of  all  the  consequences 
which  the  political  crises  in  Austria  must  inevitably  bring 
on,  the  first  to  be  acutely  felt  would  be  of  a  financial 
nature.  This  fear  has  already  become  a  fact.  The 
Common  Finance  Minister  has  been  obHged  to  seek  the 
aid  of  a  foreign  bank  for  the  emission  of  a  loan,  and  he 
has  had  to  pay  interest  at^the  rate  of  4^  per  cent.,  and 
to  guarantee  a  certain  figure  below  which  the  loan  will 
not  be  quoted.  These  conditions  are  so  favourable  that 
it  seems  incredible  that  the  Common  Finance  Minister 
should  have  been  obliged  to  appeal  to  a  foreign  country 
and  a  German  firm — the  Bank  of  Leipzig — before  he 
could  place  such  an  advantageous  loan.  Herr  von  Eallay 
is  an  excellent  financier,  and  much  too  thrifty  to  have 
consented  to  any  extra  expense  without  absolute  necessity. 
So  we  must  assume  that  the  loan  for  which  the  authori- 
sation was  given,  not  with  the  consent  and  approval  of  the 
Parliamentsof  Austria  and  Hungary— it  is  a  Bosnian  loan, 
so  both  are  necessary — but  on  the  basis  of  paragraph  14, 
which  suspends  the  Constitution,  was  unconditionally  re- 
fused by  home  banks  and  bankers,  and  that  Herr  von  Rallay 
had  no  choice  but  to  appeal  to  foreigners  for  placing  the 
loan.  It  is  the  fiist  time  that  an  Austro-Hungarian 
Finance  Minister  has  been  obliged  to  guarantee  the  gold 
value  of  the  interest  of  a  loan,  and  it  is  a  palpable 
deterioration  of  Austria-Hungary's  currency  in  the  eyes 
of  the  international  market.  Bosnia's  finances  have 
been  in  excellent  condition  ever  since  the  occupation  ; 
the  annexed  country  has  never  had  a  deficit,  but  always 
balanced  receipts  and  expenses,  and  in  normal  times  it 
would  certainly  not  have  had  to  appeal  to  Germany  for 
a  4|  per  cent,  loan  with  interest  guaranteed  in  gold. 
Bosnia  is  the  first  to  suffer  from  paragraph  14. 

In  Austria  and  Hungary  the  prices  of  corn  have 
steadily  continued  to  rise  during  the  entire  half  of  the 
month  of  October  ;  the  demand  for  home  consumption 
continues  to  exceed  the  offers  of  corn  considerably.  This 
attitude  of  the  markets  is  most  extraordinary  when  it  is 
considered  that  the  harvest  was  excellent  in  both  hemi- 
spheres, and  it  must  be  assumed  that  when  the  harvests 
were  reaped  all  the  corn  of  previous  years — poor  harvests 
they  were — had  been  consumed.  Foreign  markets  are 
in  the  same  pHght,  but  perhaps  in  Austria  and  Hungary 
matters  will  change  when  the  water  rises,  which  is  at 
present  at  a  low  ebb  in  the  Danube  and  the  Elbe. 
Not  for  many  years  has  less  corn  been  brought  to  the 
central  markets — as  for  instance  to  Budapest,  where  only 
226,000  cwts  arrived  in  a  whole  week.  In  Austria  the 
harvest  was  late  this  year,  and  there  was  little  time  for 
threshing  before  agriculturists  had  to  begin  their  autumn 
work  again.  Quite  lately  Buasian  corn  has  been  offered 
and  purchased  at  the  Bohemian  and  Moravian  frontier 
stations  at  the  prices  at  present  asked  for  corn  of  inland 
production. 

In  a  reliable  publication  of  the  Hungarian  Statistical 
Board  an  account  is  given  of  the  business  done  by  the 
joint-stock  companies  of  Budapest  during  the  year  1897. 
At  the  end  of  1897  these  companies  numbered  223  in 
all.  Of  these  28  were  banks,  142  industrial  companies, 
8  insurance  companies,  17  companies  for  transport  and 
communication,  and  28  other  companies.  The  total 
capital   represented  by  all  these   companies   amounts 
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teTKfi,rljr331-mffll-OT-flOTtD^;-ot-vvliich  126rmillions  are 
(^yfn^&i>v  tHe  banks  alone.  The  aggregate  amount  of 
amdenas  paid  was  Si,412,011  florins,  1,150,927  florins 
■were  aaded  .to  the  fetal  reserve  funds,  raising  them  ..to 

8pi9,810flOrin8.-:    ::■:•:.'  r-      ■:■ 

•V 'Hungarian  inausfry  is  still  in  its  infancy,  but  all  the 
more  jealously  do  the  Hungarians  guard  their  'youtig 
reputation.  "Whatever  had,  in  the  past  been  exported 
from  Hungary  to  English  marlsets  was  marked  with  the 
swe'fepiiig  aesignatlbii  of  -"  Made  in  Austria;"  ■  A  4hort 
tjirii^flgb,  thanks  to  the'iirifiricg  efforts  of  the'ljungarian 
Museum  :0f  Gommerce,  a  large  quantity  of  cut  glass 
goods  was  exported  to  Inaia,  and  every  object  bore  the 
aesignation"  Made  in  Hungary."  The  Hungarians  feel 
th^^  tjiaj^  tt^iVP/'jiiade  a  stride  forward  in  their  commercial 
career...,  jl\  '.■"".  ':'-  " 
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'^i'''''^''^^  tOANS    AtiJ)    NEW    COMPANIES. 

'■    The  new  issues  of  the  current  year,  exclusive  of  venaors' 

EbAi^e^i.  &c.,  have  been  as  follows  : — ■  • 


\f],'_  Capital  Applications. 

'^•''^'    '                                           :"-:'■  Amount 

JuO."                                        ;     ^    Npainal  Offered  to 

.  'ta-.                                         ,      Capitol.  the  Public. 

■'-'■■  £ 
Atriount previously  .subscribed. .    '■■:.        ..127,390,519 

Issues  of  the  week— 
Goddard,    Massey,  and    Warner    , 

,    (Engineers,  &c.)  . .) 93,000    ..  30,000    . 

Do    4i%  Debs.  ......:.......     ^30,000    ..  30,000    , 

Seager    Evans    and     Co.    (Dis^   ''■■■ 

M/tillery)  £5  Pref.  Shares    ,...    355,000     ..  355,000     . 

•  Do    4J  %  Deb.  stock 150,000     ..  150,000     . 

Knott  Ehd  Railway  45  shares  ..     30,000.  ..  50,000    . 
Imperial    Russian '  Cotton    and 

Jute  Factory,  5  %  Debs.  ....      70,000.    . .  70,000    . 

Pease  and  Partners,  £10  sharesl,000,OOo    . .  456,666     . 

Do  4%  Deb.  stock 400,000    ..  400,000     . 

Claud  Hamilton  (Engnrs.)  Pref.    -M^OOO    . .  20,000    . 

Glasgow  Gympie  Gold  Mine....    ,35,000     ..  25,000     . 

Crystal  Palace  Prel.  Ord.  Stk. . .     95.000     . .  95,000    . 

-  Do    4  %  2nd  (1898)  Deb.  Stock   105,000    . .  25,000     . 
Wheeler's  Wycombe  Breweries 

4%  Deb.  Stock; ;..,..    125,000    ..  125,000     . 

London  and  Northern  Bank  £10, 

Pref.,  at  £11 250,000     . .  275,000     . 

Do    £10  Ordinary,   £2J  to  be 

called  up ...1,250,000....  312,500     . 

Edwatd   Cook   and   Co.    (Soap- 
works)  £10  Pref.  shares 100,MQ    . .  66,670    . 

Do  4%  Deb.  stock,  at  102  ....    100,000    . .  102,000 


First 
Payment 
Thereon. 
£ 


Further 
Liability. 
£ 


7,500 
3,000 

35,500 
15,000 
5,000 

7,000 
23,333 
20,000 
2,500 
3.125 
9,500 
2,500 


22,500 
27,000 

319,500 
135,000 
45,000 

63000 
443,333 
380,000 
17,500 
21,875 
85,500 
22,500 


12,500    ..    112,500 
25,000     ..    250,000 


25o;ooo 


62.500 


6,667 
10,000 


60,003 
92,000 


Total  offered  for, gabscription  to 
date  in — 

.   1898 £129,988,355 

1897.^. 118,406,117 

1J896 128,952,108 

1895 95,001,735 

1894 54,464,158 


2,597,836     ..      250,625     ..2,347,211 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NEW  CAPITAL  ISSUES. 
■  Fease  and  Partners',  Iiimited. — This  prospectus  has 
received  a  very  cordial  reception,  and  the  capital  offered  to  the 
public  is  aheady,  '  we  understaijd,  quoted  at  substantial  pre- 
miums in  the  market.  The  capital  is  £1,000,000,  divided  into 
70,000  ordinary  and  30,000  deferred  shares  of  £10.each,  with 
£400,000  iii  4  per  cent,  debenture  stock.  The  whole  of  the 
deferred  shares  are  taken  in  part  payment  of  the  purchase 
mOney.  The  business  is  well  known  to  be  a  sound  and  thriv- 
ing concern,  and  the  prospectus  contains  some  desirable 
features.  One  of  these  is  that  the  debenture  stock  can  only 
be  redeeined  in  the  event  of  a  voluntary  liquidation  at  the  average 
market  price  of  the  previous  three  years.  Another  is  that 
the  vendors  agr<;e  ,to  retfljUi  the  deferred  shares  for  a 
period  of  ten  yefirs,  these,  receiving  no  dividend  until 
in  any  year  the  ordinary  shares  have  received  8  per 
cent.  On  the  other  hand,  there  are  some  points  upon  which 
information  is  lacking,  and  points  which,  in  a  prospectus 
which  otherwise  might  serve  as  model,  leave  it  open  to  criti- 
cism. In  the  first  place,  the  properties  are  described  as 
fi-eehold  and  leasehold,  but  the  leaseliolds  are  not  given 
separately,  nor  any  information  as  to  the  terms  on  wliicli  they 
are  held.  Again,  no  valuation  of  the  assets  is  vouchsafed,  and 
though  it  naight  be  objected  that  a  valuation  would  be  a  difficult 
,aij4  costly  operation,  it  is  a  point  upon  which  the  public 
fuce^  entitled  for  information  iii;  the  case  of  an  undertaking 
-for  which-  £1,400,000  is  asked.  '  In  the  stateinent  of  profits, 
ag&iij,  ;nc>.  allowauce  has  been  made  for  exhaustion  of  the 
minerals  or  depreciation — n,  point  of  considerable  importance 
where  Collieries  and  leaseholds  are  taken  over.  It  shoukl 
-be  squarely  .dealt  with  and  the  probable  amount  required 
estimated.  If  the  moderate  proportion  of  2  per  cent,  on 
the  capital '  be  set  down  as  necessary  to  meet  income-tax, 
directors'  fees,  and  deprecia;tion,  a  sum  of  £28,000  per  annum 
would  be  required  to  pay  the  debenture  interest,  and  8  per 
cent,  on  the  share  capital  requires  £96,000,  making  a  total 
of ^.£124,000,  whereas  the  average  profit  for  the  three  years 
■given  is  £121,308.  These  are  points  which,  in  making  the 
offer,  of  a  high-class  industrial  undertaking  to  the  public,  we 


should  have -been-  glad-to-sce- more  fully  ■  dealt"wrth,  aud-aiT 
example  set  worthy  to  be  followed  in-  the  case  of  itinflertaKnga 
less  secure  of  public  support.      •■  .      ■•    JJ.fj.fiC:    i.   -       •'.•;■■.■; 

Iiondon    and    Worthern    Bank,    Iiunited.— This  new 

banking  euterprise  is  formed  with  a  capital  of  £2,000,000, 
divided  ilito  25,000  5  per  cent,  cumulative  preference  share's, 
and  175,000  ordinary  shares  of  £5  each.  All  the  preference 
shares  are  offered  for  subscription  at  a  premium  of  £1  per 
share,  and  125,000  of  the  ordinary  shares,  upon  which  it  is 
intended  to  call  up,  £2  10s  per  share.  The  company  proposes 
to  caiTy  on  a  general  bankuig  business,  with  a  head  officehi 
London,  and  branches  in  a  number  of  the  principal  cities  arfd 
towns  of  the  kingdom,  it  being  intended  to  invade  Scotland  and 
Ireland  as  well.  "  As  a  nucleus  of  business,  the  company  has 
acquired  the  undertaking  of  the  Leeds  Joint  Bank,  Limited. 
The  shareholders  of  that  institution  are  to  receive  £9  10s  per  £5 
share  for  their  holdings.  They,  at  any  rate,  are  making  a  very 
good  bargain,  as  the  dividends  have  been  only  5  per  cent,  per 
annum,  and  until  this  amalgam?.tion  was  talked  about  the 
market  price  of  the  shares  has  ranged  at  about  7J  to  7|.  The 
prospectus  states  that  "  the  absorption  of  private  banks  has 
tended  greatly  to  restrict  banking  facilities,"  which  is  a 
proposition  that  cannot  be  readil.y  accepted,  since  the  amalga- 
rnations  have  not  been  made  with  the  purpose  of  restricting, 
but  of  extending  banking  facilities  ;  and,  as  a  matter  of 
fact,  it  is  tolerably  obvious  that  such  facilities  have  by 
the  multiplication  of  branches  been  enormously  extended 
of  late  years.  If  this  undertaking  should  succeed,  it  will 
not  be  on  accbunt  of  the  lack  of  existing  accom- 
modation, and  it  will,  in  tact,  have  to  ccmpete  with 
banks  possessing  large  reserves  accumulated  during  many 
years  of  profitable  working.  It  is  somewhat  misleading  to  put 
forward  the  market  prices  of  such  institutions  as  the  Bank  of 
Scotland,  London  and  County,  National  Provincial,  and  others 
of  similar  standing  as  an  indication  of  what  may  be  expected 
in  the  case  of  a  new  bank  with  no  reserve  except  its  uncalled 
capital,  the  latter  not  likely  for  the  present  to  constitute  a 
factor  in  raising  the  market  value  of  the  shares.  The  success 
of  the  undertaking  is  quite  a  speculation,  and  its  shares  should 
only  be  taken  up  with  a  full  cognisance  of  that  fact. 

Crystal  Palace  Company. — Under  the  reconstruction 
scheme,  the  directors  are  applying  for  subscriptions  to  £25,000 
4  per  cent,  second  (1898)  debenture  stock,  and  £95,000  pre- 
ferred ordinary  stock.  The  total  capital  provided  for  under 
the  scheme  is  £605,000,  of  which  £250,000  is  in  3  per  cent, 
first  debenture  stock,  and  £150,000,  of  which  the  present  issue 
is  a  portion  in  4  per  cent,  second  debenture  stock.  The  interest 
on  these  sums  will,  of  course,  have  to  be  provided  for  before 
any  distribution  can  be  made  on  the  preferred  ordinarv  stock. 
The  prospectus  is  reticent  as  to  the  net  earnings  of  previous 
years,  but  the  report  for  the  year  1897  showed  a  net  balance  of 
onlj'  £13,264.  Tliat  is  less  than  the  amount  required  to  pay 
interest  on  the  debenture  stocks.  The  directors  hope  for 
much  from  the  new  features  they  are  going  to  introduce 
into  the  entertainments,  from  better  catering,  and  an  improved 
train  service.  And  while,  as  a  matter  of  sentiment,  it  is  much  to  be 
desired  that  the  Crystal  Palace  should  be  successful,  from 
a  purely  financial  point  of  view,  investors  will  understand  that 
dividends  on  the  preferred  ordinary  stock  depend  entirely  upon 
whether  the  new  features  prove  sufficiently  attractive  to  the 
public  to  provide  a  largely-increased  revenue. 

Wheeler's  Wycombe  Breweries,  Limited  — \n  issue 
of  £125,000  4  per  cent,  debenture  stock  is  offered  for  subscrip- 
tion by  this  brewery  company  at  piar.  The  company  is  an 
amalgamation  of  Messrs  Wheeler's  Wycombe  Brewery  and 
Messrs  Leadbetter  and  Bird's  Frogmoor  Brewery,  High 
Wycombe.  The  valuation  of  the  freehold  and  leasehold  pro- 
perties upon  which  the  stock  is  to  be  secured  amounts  to 
£167,465,  and  there  will  also  be  a  floating  charge  over  short 
leaseliolds,  book  debts,  &c.,  valued  at  £22,419,  making  a  total 
of  £189,884.  The  prospectus  supplies  a  statement  of  the 
profits  of  each  of  the  breweries  for  three  years,  the  total  of 
which  shows  an  ample  margin  over  the  sum  required  to  pay 
the  debenture  interest.  Provision  is  made  against  any  prema- 
ture redemption  of  the  stock,  except  at  a  premium.  In  the  ^ 
event  of  voluntary  liquidation  for  reconstruction  or  amalgama- 
tion, the  stock  is  to  be  redeemed  at  110  jier  cent.  Otherwise  it 
is  redeemable  at  the  same  price  after  July  1,  1918. 

Seager    Evaus  and   Co.,    Iiimited. — Formed    to   take  i 
over  a  rectifying  business  carried  on  at  the  Millbank  Distillery,  1 
WestmiriKtcr.     The'capital  consists  Of  70,000  ordinary  shares  of  i 
£1  each,  71,000  5.|   per.  cent,  cumulative  preference  shares  of 
£5  each,  and  £150,000  4|  per  cent,  debenture  stock,  making  a  ^ 
total  of  £575,000-     The  preference  shares  and  debenture  stock 
are  offered  tor,  subscription.     The  purchase  price  is  tlic  large 
sum  of  £555,000,  yet  there. is  no  valuation  of  the  properties  to 
be    taken    over.      The    \'endors   agree  to    take  tlie   ordinary 
shares   and   the    preference   shares    in     part     payment,    bat 
there     is     the    significant    reservation    that    "  the   company 
are  to  be    at  liberty    to    pay    in    cash    the    nominal    value 
of     any    of    such    preference  shares     in     lieu     of     allotting 
the      same      as  .  fully-paid     up."       The    profits     are     givep 
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as  £31.469  for  the  year  ending  March  31,  1896,  £33,461 
for  1897,  and  £30,931  for  1898.  There  -was,  consequently, 
a  rather  heavy  falliug-off  in  tlie  last  ,  year,  and .  the 
majrgin.  after  providing  for  debenture  interest  and  preference 
dividend,  would,  on  the  basis  of  the  last  year's  profits,  amount 
to  only  £5,021.  Out  of  that  would  have  to  be  provided  a  portion 
of  the  directors'  remuneration,  funds  for  depreciation,  and 
redemption  of  debenture  stock.  The  premises  are  mostly 
short  leaseholds  and  substantial  sums  for  depreciation  should 
consequently  be  provided.  The  prospect  for  the  preference 
capital  is  therefore  very  insecure,  and  the  concern  seema 
grossly  over-capitalised. 

Edward  Cook  and  Coxapany,  Iiimited. — Formed  to 
acquire  the  business  of  soapmakers,  tallow  melters,  and 
chemical  manure  manufacturers  carried  on  by  the  vendors  at 
Bow.  E.  The  share  capital  is  £200,000,  divided  into  10,000 
5  per  cent,  cumulative  preference  and  10.000  ordinary  shares 
of  £10  each,  also  £100,000  4  per  cent,  debenture  stock.  The 
freehold  properties,  &c.,  have  been  valued  at  £109,969,  and  the 
Uquid  assets  at  £80,696,  making  a  total  of  £190,666.  The 
purchase  price  is  £300,000,  so  that  goodwill  apparently  repre- 
sents nearly  £110,000.  The  vendors  take  the  whole  of  the 
ordinary  and  one-third  of  the  preference  shares  in  part  pay- 
ment, the  balance  of  the  preference  shares  and  tlie  debenture 
Btock  being  offered  for  subscription,  the  latter  at  the  price  of 
£102  per  cent.  The  net  profits  are  certified  at  £18,599  for 
1895.  £24,821  for  1896,  and  £25,889  for  1897.  The  net  annual 
average  is  £23,096,  and  this,  it  is  pointed  out,  is  sufficient  after 
paying  the  debenture  interest  to  provide  a  balance  of  more  than 
;  three  times  the  amount  required  to  pay  the  dividend  on  the 
preference  shares. 

Goddard,  Massey,   and   Warner,   Limited.— Capital, 

£90,000,  in  50,000  5^  per  cent,  preference  and  40,000  ordinary 
shares  of  £1  each,  and  £30,000  4i  per  cent,  debentures.  The 
purchase  price  is  £90,000,  subject  to  existing  liabilities, 
"  guaranteed  not  to  exceed  £25,500."  The  official  valuation 
of  the  works  as  a  going  concern  is  £43,626,  and  it  is  stated 
that  since  it  was  made  additions  have  brought  it  up  to 
£46,971.  The  vendors  add  a  guarantee  that  the  stock,  book 
debts  and  cash  amount  to  a  value  of  £40,791,  and  adding 
£10,000  of  the  subscribers'  money,  they  brmg  out  a  total  value 
of  £97,763,  or  less  the  liabihties  £72,263.  The  purchase  price 
looks  excessive,  and  as  the  securities  at   the   best  would  com- 

^  mand  but  a  limited  local  market  they  should,  be  left  for  loca 

•  investors  to  take  uj)  if  they  choose. 

Imperial  Russian  Cotton  and  Jnte  Factory, 
Iiimited. — This  company,  which  was  formed  in  1886,  offers 
for  buliscription  an  issue  of  £70,000  five  per  cent,  debentures, 
constituting  a  floating  charge  on  all  tne  property  of  the 
company.  There  is  a  clause  providing  that  nothing  contained 
in  the  provisions  shall  authorise  the  creation  of  any  mortgage 
or  charge  upon  any  part  of  the  company's  property  having 
priority  over  the  charge  created  by  these  debentures.  The 
assets  of  the  company  stood  in  the  last  balance-sheet  at 
£204,293,  and  as  the  ordinary  shares  receive  a  dividend  of  10 
per  cent,  per  annum,  the  debenture  interest  seems  to  be  well 
secured. 

Knott  End  Railway  Company. — The  ordinary  capital 
of  this  local  line,  consisting  of  10,000  shares  of  £5  each,  is 
offered  for  subscription.  The  railway  is  to  run  from  Pilling  to 
Knott  End,  near  Fleetwood,  Lancashire,  and  will  apparently 
dspends  for  its  receipts  mainly  on  excursion  traffic  to  the  Isle 
of  Man.  The  prospectus  quotes  the  traffic  carried  by  tram- 
ways m  the  neighbourhood  and  the  number  of  visitors  to  Black- 
pool and  Fleetwood,  many  of  whom  the  directors  think  would 
make  use  of  this  railway.  Local  lines  of  thrs  description 
seldom  pr«ve  remunerative,  and  we  doubt  whether  its  prospects 
of  success  are  any  brighter  than  the  majority  of  similar  under- 
takings have  proved  to  be  in  the  past. 

Samuel  Allsopip  and  Sons,  Limited.— The  issue  of 
88,000  deferred  ordinary  shares  of  £10  each  at  par  has  beeen 
very  largely  over-subscribed. 


MEETINQS,    &c. 


LONDON  AND  MIDLAND  BANK,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
London  and  Midland  Bank,  Limited,  was  held  on  the  18th  inst.,  at 
the  Cannon  Street  Hotel,  London,  Mr.  W.  G.  Bradahaw  (Deputy 
Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Edward  J.  Morris)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said :  Gentleman,— You  will  have  observed  that 
the  notice  contains  a  reference  to  the  draft  agreement,  which  has 
been  signed  by  the  chairman  for  the  purpose  of  identification  with 
the  City  Bank.  I  take  it  that  it  is  your  pleasure  that  that  agree- 
ment should  be  read.  It  is  somewhat  lengthy,  but  you  will  like  to 
hear  It,  probably.  This,  of  course,  i^  the  agreement  which  will  be 
sealed  on  the  completion  of  this  meeting  and  the  confirmatory 
meeting.  (Agreement  read.)  Kosuming,  the  chairman  said  :  Now, 
gentlemen,  it  is  my  duty  to  move  the  resolutions  which  are  con- 
tained m  the  notice  you  have  received.  I  .should  liave  said  that  my 
Signature  is  attached   to    this  draff  agreement.    The   first   reso- 


lution is  "That  the  draft  agreement  .submitted  to  this:  jneet- 
ing  for  the  amalgamation  of  the  business  of  the  City  Bani, 
Limited,  with  this  bank,  and  whichfot  tbepurpose  of  identification 
has  been  signed  by  the  chairman,  be  and  the  same  is  hereby 
approved";  and  the  second  resolution  is  "  That  the  name  of  the 
company  be  changed  to  '  The  London  City  and  Midland  Bank, 
Limited.'  "  Now,  before  I  proceed  toinake  the  few  remarks  which 
are  necessary  on  the  resolutions  I  have, read  to  you,  there  are  one  or 
two  matters  it  is  only  right  I  should^  refer  to,  but  which  are  not 
within  the  scope  of  the  resolutions.  In:  the  first  place,  you  M^ill 
have  learnt  from  the  circulars  sent  to  you  that  our  much-valued 
and  respected  colleague  and  chairma^j,  Mr  John  Dent  Goodman, 
has  found  it  necessary,  on  account  of  advancing  years  and  failing 
strength,  to  retire  from  the  position  he-  has  held  so  much  to  his 
own  honour  and  the  advantage  of  the  bank.  For  some  time  past,  I 
may  say  that  Mr.  Goodman  has  felt,  that  his  health'  was  insufficient 
to  meet  the  constantly-growing  and  very  heavy .  dejnands  which 
the  bank  has  made  upon  his  time  and  strength,  and  on  more  than 
one  occasion  he  has  placed  himself  unreservedly  in  the  directors' 
hands.  It  has  been  only  at  our  urgent  and  repeated  request  that 
he  has  assented  to  continue  in.  office.  Last  spring,  however, 
he  was  overtaken  with  a  severe  illness,  and  thereiipon  it 
became  evident  to  him  that  he  could  ho  longer  hope  to  accomplish 
the  journeys  between  Birminghajaj  and  London,  and  so  he  forwarded 
to  us  his  final  and  irrevocable  determination  to  resign.  Of  course, 
having  no  option  in  the  matter,  we  were  most  reluctantly  com- 
pelled to  accept  his  resignation.  Now,  gentlemen,  it  is  only  right 
I  should  say  to  you  that  the  services  which  Mr  Goodman  has  ren- 
dered to  this  bank  are  altogether  of  an  ejiceptional  character.  Whep 
he  joined  the  bank  some  twenty  years  ago  it  was  in  a  very  dttferent 
position  from  that  which  it  occupies,  to-day.  It  was  not  nearly  so 
strong,  and  it  was  not  one-tenth  of  its  present  size.  The  deposits 
were  only  just  over  £2,000,000,  the  capital  was  only  £300,000,  and 
the  reserve  fund  £210,000,  while  instead  of  220  branches  and  sub- 
branches  there  were  only  four.  For  18  years  Mr  Goodman  has  held 
the  position  of  chairman  and  he  has  guided  this  bank  most 
sagaciously  and  prudently  through  all  the  changes  and  progress 
which  have  taken  place  during  those  years — always  with  con- 
spicuous ability  and  success,  and  often  with  very  great  selt-sacrlflce 
on  his  part.  I  am  sure,  gentlemen,  you  will  echo  the  expression 
of  regret  that  we  make  to-day  that  Mr  Goodman  has  felt 
necessary  to  resign  his  position.  I  should  mention  that  the 
directors  have  elected  as  chairman  in  his  place  Mr  Arthur  Keen,  of 
Birmingham,  who  has  been  a  director  since  1S80,  and  is  thoroughly 
acquainted  with  our  business.  He  is  well  known  in  the  country  as 
an  able  and  successful  ironmaster,  and  is  a  very  shrewd  and  capable 
man  of  business.  I  am  very  sure  that  his  great  talent  and  long 
experience  will  be  of  great  advantage  to  the  bank.  He  would  wish 
me,  I  know,  to  express  on  his  part  his  regret  at  not  being  able  to  be 
present  to-day.  The  fact  is  he  is  travelling  across  the  Atlantic 
from  America,  and  his  ship  only  arrives  at  Queenstown  at  six 
o'clock  this  evening.  I  have  also  to  mention  with  sincere  regret 
the  death  of  two  of  our  colleagues.  Mr.  George  Smith,  who  had 
been  an  able  and  conscientious  member  of  this  board  for  the  last 
seve_n  years,  passed  away  at  the  beginning  of  August,  and  our  friend, 
Mr.  Maximilian  Lindner,  who  for  thirty-three  years  had  been  a 
director  of  this  bank,  and  had  rendered  it  many  and  valued  services, 
found  it  necessary  a  few  weeks  ago,  on  account  of  his  great  age — 
1  think  he  had  attained  the  age  87  years — to  send  in  his  resignation. 
He  was  quite  unable  to  attend  our  meetings  in  London.  Only  a 
few  days  after  that  occurred  he  was  stricken  down  with  paralysis, 
and  I  regret  to  say  I  heard  yesterday  afternoon  that  he  had  passed 
away.  I  am  sure  you  will  join  us  in  an  expressioo  of  sympathy 
with  the  bereaved  widow  and  family,  and  also  echo  our  regret  at  hi3 
loss.  Now,gentlemen,Ioome  to  thebusinessinhand.  Theschemeof 
amalgamation  which  it  is  my  duty  to  lay  before  you  to-day,  and 
also  my  pleasure,  has  been  in  your  hands  for  some  considerable 
time,  and  doubtless  you  are  well  acquainted  with  the  main  outlines 
of  it.  Therefore,  I  will  not  go  over  the  ground  again,  which  is  so 
well  covered  by  the  circulars.  Since  these  circulars  were  issued  I 
have  heard  and  read,  as  doubtless  you  have,  many  comments  and 
criticisms  on  the  scheme,  and  I  must  say  they  have  been  of  a  inost 
amusing  diverse  character.  On  the  one  hand,  you  have  critics 
who  say  that  it  is  the  City  Bank  which  has  secured  all  the  advan- 
tages and  that  nothing  is  left  for  the  London  and  Midland  Bank, 
while  on  the  other  hand  you  have  critics  who  assert  their  convic- 
tion with  equal  assurance  that  the  price  paid  by  this  bank  is  too 
small,  and  that  the  scheme  ofiers  no  inducement  for  the  City  Bank 
to  pass  the  resolution.  Well,  gentlemen,  I  suppose  we  shall  agree 
that,  under  these  circumstances,  the  middle  course  is  probably  the 
right  one.  You  probably  know  what  the  Roman  philosopher  said 
— Medio  via  tutissimus  ibis — the  middle  of  the  road  is  the  safest 
place.  We  shall  probably  come  to  the  conclusion  that  the  _  truth 
lies  half-way  between  these  opposite  extremes,  and  that  a  fair  and 
equitable  bargain  has  been  struck,  and  that  both  banks  will  gain 
considerable  advantages  from  amalgamation.  It  has  for  some  tirne  ' 
past  been  an  open  secret  that  we  have  needed  larger  and  more 
commodious  head  office  promises.  The  little  bank  in  Cornhill, 
which  was  none  too  large  for  the  small  Central  Bank,  -although 
remodelled  and  extended  a  few  years  ago,  is  too  small  for  our 
business,  and  is  absolutely  incapable  of  extension.  When 
I  tell  you  that  for  some  time  past  we  havo  found  it  neces-  ■ 
sary  to  occupy  a  suite  of  offices  on  the  other  side  of  CornhiU, 
you  will  see  how  urgent  a  matter  the  question  of  head  office  pre- , , 
mises  has  become.  Our  friends  from  the  .eountry  who  are  accus- 
tomed to  the  magnificent  offices  wo  have  in  so  paany  of  the  principal 
towns  and  cities  of  the  kingdom  have  expressed  their  astonishment  j 
and  sometimes  disgust  at  the  insignificauce,  want  of  linportance, :  i 
and  inconvenience  of  out  head  offices.  The  problem  of  now  head  : 
office  premises  was  one  we  found  wo  coilld  not  solve.  It  is  very;J 
difficult  indeed  to  find  a  suitable  position  in  the  heart  of  the  City  1 
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of  London,  and  no  suitable  premises  have  come  into  the  marltet  in 
recent  years.     But  the  City  Bank  can  give  us  all  we  need  in  this 
respect.    The  bank  in  Threadncedle-street,  which  a  iew  years  ago 
was  almost  rebuilt,  will  be  quite  sufficient  for  many  years  to  come 
for  our  purposes,  and  give  us  a  head  office  more  worthy  the  posi- 
tion which  the  London  and  Midland  Bank  has  attained.    Here, 
then,  is  a  reason  why  we  sought  this  alliance  with  the  City  Bank. 
Then  you  are  aware  that  for  a  long  time  we  have  been  accumu- 
lating and  adding  to  our  reserve  fund,  and  it  has  always  been  our 
aspiration  to  make  that  reserve  fund  equal  to  our  capital.     When 
we  came  to  work  out  the  figures  of  the  City  Bank  we  saw  that  here 
was  the  opportunity  of  accomplishing  our  desire.     If  you  want  a 
third  reason  I  will  give  it  to  you,  that  their  business  is  a  much 
larger  and   more     important     business    in     London    than    ours 
is.      Our    country    busiucss     is    altogether    out     of    proportion 
to  our    Metropolitan    business,    and    the    addition    of    the    fine 
business    of     the     City     Bank^for     investigation     proves    that 
it  is  a  very  fine  business —will  add  to  the  prestige  and  importance 
of  the  London  and  Midland  Bank.    These,  then,  are  some  of  the 
reasons  which  led  us  to  go  into  these  negotiations.    Of  course,  there 
are  others  which  have  been  attendant  on  all  our  amalgamations, 
such  as  that  our  annual  profits  wUl  be  increased  and  our  reserves 
and  resources  augmented  and  strengthened.     Before  I  go  further  I 
should  like  to  say  a  word  as  to  the  history  and  position  of  the  City 
Bank.     I  think  it  is  mentioned  in  the  circulars  that  the  City  Bank 
was  established  in  the  year  1855  ;  since  that  time,  more  than  forty 
years,  it  has  occupied  an  honourable  position  in  the  City  of  London. 
Its  history  has  been  one  of  somewhat  slow,  but  still  steady  and  un- 
interrupted progress.    Down  to  1891  the  dividend  was  nev«r  less 
than  10  per  cent.,  but  then  you  wiU  remember  followed  the  stagna- 
tion  consequent  on  the  Baring  crisis,   and,  in   common  with  all 
exclusively  London  banks,  the  dividend  was  slightly  reduced.     But 
with  the  revival  of  trade  the  old  position  was  regained,  and  for  the 
last  three  half-years  the  dividend  has  been  at  the  rate  of  10  per 
cent.    The  circulars  in  your  hand  contain  the  principal  figures  in 
the  balance-sheet  of  the  City  Bank,  and  I  need   not  go  into  them 
again  ;  but  let  me    just  mention  that  the  current   accounts  and 
deposits  amount  to  about  £9,000,000.     I   also  want   to  call  your 
attention    to   the    fact    that  the   capital    of    the   Citv    Bank   is 
£1,000,000,    and    the    reserve    fund     £500,000.      A    d'ividend    of 
10   per  cent,   on    the    capital    is  £100,000,    and   under  the    ex- 
change which  we  have  agreed  to  the  City  Bank  will  receive  £102,000, 
while  the  Midland  Bank  continues  to  pay  a  dividend  of  17  per 
cent.,   so   that   they  will  receive  £2,000  in  dividend   more  than 
they  have  been  receiving  under  their  10  per  cent,  dividend — that  is 
equal  to  one-fifth,  or  4s  per  cent.,  on  their  capital.     The  arrange- 
ment involves  the    issue  of   48,000  London   and  Midland  Bank 
shares,  which  is  equivalent  to  a  capital  of  £600,000,  but  in  exchange 
for  that  capital  we  receive  the  capital  and  reserve  of  the  City  Bank, 
which  amount  to   £1,500,000.     If  you     subtract  £600,000  from 
£1,500,000  you  have  left  £900,000,  which  we  .shall  have  to  add  to 
our  reserve  fund.     You  will  bear  in  mind  that  £600,000  of  nominal 
capital  is  worth,  taking  our  shares  at  53,  no  less  than  £2,546,000. 
That  is  the   price  we  arc  paying  for  the  City  Bank.     Now  our 
capital,   aftei  the  addition    of    this    £500,000,    will    amount    to 
£2,202,400.     If  you  add  £900,000  to  our  present   reserve  fund  of 
£1,365,075,  you  will  have  the  reserve  fund  equal  to  the  capital,  and 
have  left  the  sum  of  £62,000,  out  of  which  the  expenses  of  the 
amalgamation  will  be  paid,  and  the  balance,  if  any,  will  go  to 
strengtnen  our  internal  resources.     I  just  want  to  mention  that  the 
City  Bank  last  half-year  carried  forward  a  sum  of  £20,000,  and  you 
will  remember  that  we  carried   forward   £121,000.;   that   £20,000 
will   be  added    to   the    £121,000,  and    it    will    make    that    item 
£141,000.     In    addition    to    this    sum,   which    it    has   been    our 
policy    to    accumulate    in    order    to  strengthen  your  confidence 
in    our    ability     to    maintain     our    dividend,     we    shall    have 
the    additional    profit     from     the     employment     of    the    large 
reserve  to  which  I  have  alluded,  and,  besides,  we  shall  have  the 
surplus  profit  of  the  City  Bank'  business   after  we  have  paid  the 
dividend  on  the  capital  we  issue  to  them.     We  have  found  in  all 
our  amalgamations,  without  exception,  that  the  amalgamation  has 
led  to  an  increase  in  the  profits  of  the  bank  taken  over.     You  may 
find  the  reason  partly  from   the   fact   that  there  is  a  saving  in 
expenses,  partly  from  the  extension  of  the  connection,  partly  from 
the  introduction   of   fresh   business    from   other  portions  of  our 
system.,  and  partly,  perhaps,  from  the  fresh  energy  and  impetus 
which  the  amalgamated  business  receives.     Now,  beyond  that,  I 
want  to  mention  this,  that  for  the  last  two  half-years  the  surplus 
profits  of  the    Midland  Bank,   after  paying    the  dividend,   have 
amounted  to  £100,000  ;  that  is  equal  to  6i  per  cent,  on  the  capital, 
and,  with  the  dividend,  makes  nearly  24  per  cent.     That  sum  is 
just  sufficient  to  pay  the  dividend  which  we  shall  have  to  pay  to 
the  City  Bank,  without   touching  their  profits  at  all.     I   think, 
gentlemen,  this  statement  ought  to  reassure  any  doubts  which  may 
bo  felt  as  to  the  ability  of  the  London  and   Midland  Bank  to 
maintain  its  present    dividend,    for    it  proves    conclusively  that 
we     are     not     only    able     to     maintain     the      dividend,     but 
that    we     are    in    a     position     to     increa-se     it    should     cir- 
cumstances   warrant.       You  will    have    learned    from    the    cir- 
cular   that    six    directors   of    the    City   Bank  are    to    join  our 
board  on  the  conclusion  of  the  amalgamation.     Their  names  are 
very  well  known  in  the  City  of  London,  and  their  reputations  are 
so  firmly  established  that  I  need  not  say  any  more  on  this  point. 
But   I  think  we  may  congratulate  ourselves  on  the  additional 
strength  that  our  board  will  receive,  and  we  may  rest  satisfied  that 
the  directors  do  fairly  represent  the  different  classes  of  shareholders. 
Another  change  which  is  involred  in  the  amalgamation  is  that  Mr 
Holden,  who  has  been  solo  general  managpr  for  the  last  two  years, 
and  to  whom   this  bank  owes  so  great  a  debt  of  gratitude,  will 
become  managing  director.     He  will  have  all  tbe  powers  which  he 
now  possesses,  he  will  discharge  the  same  duties,  and  the  manage- 


ment of   the  bank  will  still  be  under  his  supreme  control,  but 
associated  with  him,  and,  of  course,  under  his  charge,  there  will  be 
four  joint  general  managers.     Mr  Madders  and  Mr  Murray,  whose 
services  as  assistant  managers  have  been  highly  appreciated  by  the 
directors,  and  of  whom  I  cannot  speak  too  highly,  will  be  joined  by 
Mr  Pollock  and  Mr  Munro,  the  present  general  managers  of  the 
City  Bank.     Mr  Pollock  has  had  a  long  and  distinguished  caresr 
with   the  City  Bank ;  he  is  well  acquainted  with  their  business, 
and    he    is    very    popular    with    their  customers   and    the    stag 
generally.    Mr  Slunro  has  had  a  wide  eiperienoo,  first  in  S::otIand 
and  then  in  Liverpool,  and  when  he  joined  the  City  Bank  some  two 
or  three  years  ago  he  brought  with  him  a  very  high  reputation.    I 
think  you  will  agree  with  me  that  the  management  of  the  bank  is 
well  provided  for ;  in  fact,  that  it  is  exceptionally  strong.    Now, 
gentlemen,  I  leave  this  subject,  but  I  must  refer  for  one  moment  to 
Mr  Holden's  services  to  the  bank.     You  are  aware  how  great  they 
have  been,  and  you  know  how  much  the  prosperity  and  progress  of 
the  bank  is  due  to  his  zeal,  talents  and  energy.     But  I  think  it  is 
difficult  for  any  of  us  perhaps  to  realise  the  enormous  strain  which 
there  is  upon  a  general  manager  who  exercises  his  supervision  into 
every  department  of  the   bank,  as  Mr  Holden  does,  and  when  you 
think  that   he  has   conducted  amalgamations  such  as  these,  the 
superadded  labour  is  something  tremendous.     I  think  it  is  only  due 
to  him  to  say  that  it  is  Mr  Holden  who  has  brought  the  bank  to  its 
present  position,  and   that   to   him   is  due  in  the  largest  sense  the 
credit   of  the  growing  prosperity  and  success  which  has  attended 
our  efforts  ever  since  he  joined  the  bank.    Now,  gentlemen,  I  must 
apologise  for  keeping  you  so  long,  but  there  is  one  point  to  which  I 
have    not    yet    referred,     and    that    is    the    change     of     name. 
Of    course,    I    cannot    help    being    well    aware    that  many   of 
our    shareholders,     especially   our    country    shareholders,    would 
have     very     much     preferred    that    the    name    should    ba    kept 
unaltered.     Our  present  title  they  would  say  is  short  and  good,  and 
it  has  become  so  well  known  that  it  is  almost  a  household  word. 
Why  then  change  it?     Well,  gentlemen,  there  are  other  considera- 
tions that  we  cannot  leave  out  of  sight.     In  the  first  place,  the  City 
Bank  is  larger  and  more  important  than  any  bank  with  wliich  we 
have  yet  dealt.    For  40  years  it  has  held  an  honourable  position  in 
this  great  City  of  London,  and  the  shareholders  would  not  consent 
to  entirely  obliterate  the  name,  and  in  so  doing  to  obliterate  their 
past.     And  no  doubt  there  are  many  customers  who  very  possibly 
would  object  to  transfer  their  business  to  what,  if  the  name  were 
not  altered,  would  be  a  new  bank  with  a  strange  name  to  thenr.   It 
is  a  mere  platitude  to  say   that  goodwill  attaches  to  the  name,  but 
if  it  is  a  platitude  it  is  also  a  fact,  and  it  is  necessary  that  we  should 
do  everything  which  lies  in   our  power  to  preserve  the  goodwill  of 
the  City  Bank,  for  which  we  are  paying  so  large  a  sum.     It  is  no 
secret — and  I  do  not  want  to  make  it  a  secret — that  the  directors 
of  the  City  Bank   would  never  have  negotiated  with  us  unless  we 
had  consented  to  incorporate  their  name  with  ours.     Well,  gentle- 
men, I  think  your  kindness  shows  me  that  I  have  said  enough  on 
these  heads.     Now  I  want  to  say  just  two  words,  and  then  I  can 
sit  down.     A  gentleman  said  to  me  a  little  while  ago,  "  Is  it  not  a 
fact  that  the  amalgamations  have  more  or  loss  led  to  shrinkage  of 
profits,  and  consequently  to  decrease  of  dividends  ?  "     I  was  able  to 
answer  him  as  I  answer  you  to-day,  that  our  amalgamations  have 
always   resulted   in   an   increase   of  profits,    and    that  they   help 
largely      to     add     to     our     dividends.      We   expect     that    this 
will  be  the  case  in  the  present  instance.     Now,   gentlernen,   the 
question  whioh  I  have  set  myself  to  answer  to-day  is  this,  and  I 
want  to  answer  it  in  a  few  words — How  will  this  amalgamation 
benefit  tte  sharehcilders  of  the  London  and  Jlidland  Bank  ?     That 
is  a   question  to  which  you  are  entitled  to  an  answer,  and  I  will 
answer  it  in  three  ways.     First,  you  will  be  saved  an  immediate 
expenditure  of  £150,000  to  £200,000  for  now  head  office  premises. 
Secondly,  you  will  add  to  your  reserve  fund  a  sum  of  £900,000,  and 
you  will   make   it  equal   to   your   capital.     If   it  were  not  for  this 
amalgamation  we  should  probably  have  gone  on  adding  to  reserve 
out  of  our  annual  profits,  and  if  we  had  been  able  to  do  that  at  the 
rate  of  £50,000  per  annum,  it  would  take  many  years  to  do  that 
which  we  now  do  with  a  stroke  of  the  pan.     The  sum  that  we 
should  have  added  to  our  reserve  fund  will  be  available  for  other  pvir- 
poses.      Thirdly,    I    answer  that  the    advantage    you  will    gain 
is    this,    that     the     annual     profits    will     bo    increased    by  the 
surplus    profits    of    the    City    Bank,    which    in   their    turn  will 
be  increased  by  the  amalgamation,  and  it  is  our  invariable  ei- 
1  perience  that  both  the  business  and  profits  of  an  amalgamated  bank 
increase    after    the    amalgamation.      Now,    I    would    just    state 
this— that   the   deposit.T   of  the  London,   City,  and  Jlidland  Bank 
will  amount  to  at  least  £32,000,000.    That  will  make  us  in  pomt  of 
size— although  I  lay  no  stress  on  mere  size— but  it  will  make  us  in 
point  of  size  the  fourth  bank  in  the  kingdom.     Our  reserve  fund 
will  amount  to  £2,200,000  ;  that  is  the  largest  reserve  fund  of  any 
bank  in  England,  tbe  Bank  of  England  alone  excepted.     1  thuiK  I 
may  claim  that  is  a  proud  posiJ,ioij  for  this  bank  to  occupy,  and  1 
can  assure  you  that  it  will  be  our  most  strenuous  endeavour  always 
to  justify  it.     Our  first  and  our  conetant  care  will  be  to  mamtain 
the  strength  and  stability  ot  the  banjc.     In  so  doing  wo  shall  ensure 
its  ability  to  provide  for  every  possible  circumstance  which  may 
present  itself.     Gentlemen,  I  will  only  add  that  the  board  and  the 
management    are    entirely    unanimous    in     rocommcndiug    this 


amalgamation  to  you,  and  I  have  no  doubt  that  you  will  be  ploassd 
to  give  a  unanimous  vote  in  favour  of  the  resolutions  which  1  have 
now  the  pleasure  to  move : —  .  , 

1  '■  That  the  draft  agreement  submitted  to  this  meeting  for  tao 
amalgamation  of  the  business  of  the  City  Bank,  Limited,  with  this 
bank,  and  which,  for  the  purpose  of  identification,  has  been  signea 
by  the  chairman,  ba  and  the  same  is  hereby  approved." 

2.  "That  the  name  of  the  company  be  changed  to  'The  London, 
City,  and  Midland  Bank,  Limited.'  "  . 

The  resolutions  were  seconded  by  Mr  Harry  Heaton  (director). 
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and  supported  by  Mr  John  Coles,  Mr  Reynolds,  and  Mr  Drake, 
and  passed  unanimously. 

A  cordial  vote  of  thanks  having  been  accorded  to  the  chairman, 
the  proceedings  then  terminated. 


CITY  BANK,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the  City 
Bank,  Limited,  was  held  on  the  18th  instant,  at  Winchester  House, 
Old  Broad  street,  London,  Mr  James  E.  Vanner  presiding,  for  the 
purpose  of  considering  and,  if  thought  fit,  adopting  the  following 
resolutions  : — 1.  "  That  it  is  desirable  to  carry  into  effect  an  amal- 
gamation of  the  City  Bank,  Limited,  with  the  London  and  Midland 
Bank,  Limited  ;  and  accordingly  that  the  City  Bj,nk,  Limited,  be 
woundup  voluntarily,  and  that  James  Engelbert  Vanner  be  and  he  is 
hereby  appointed  liquidator  for  the  purpose  of  such  winding  up."  2. 
"That  thedraf  t  agreement  proposed  to  be  made  between  the  City  Bank, 
Limited,  and  the  said  James  Engelbert  Vanner,  the  liquidator 
thereof,  of  the  one  part  and  the  London  and  Midland  Bank, 
Limited,  of  the  other  part,  which  has  been  read  to  this  meeting, 
and  which  for  the  purpose  of  identification  has  been  signed  by  the 
chairman  of  this  meeting,  be  and  the  same  is  hereby  approved,  and 
that  the  said  liquidator  be  and  he  is  hereby  authorised  and  directed, 
pursuant  to  Section  161  of  the  Companies  Act,  1862,  to  execute  an 
agreement  in  the  terms  of  the  said  draft,  and  carry  the  same  into 
effect,  subject  to  such  modifications  (if  any)  in  the  terms  of  the 
said  draft  as  the  said  liquidator  may  think  fit." 

The  Secretary  (Mr  H.  W.  Lamb)  having  read  the  notice  convening 
the  meeting,  the  solicitor  (Mr  Holmes)  read  the  draft  agreement 
referred  to  in  the  second  resolution. 

The  Chairman  then  said:  Gentlemen, — We  are  glad  to  see  so 
many  of  our  shareholders  here  to-day  expressing  an  interest  in  this 
bank  and  what  we  are  doing.     I  cannot  help  reminding  you  that 
the  occasion  is  one  of  the  most  important  that  has  ever  brought  us 
together.     The  fact  of  my  taking  the  chair  to-day,  and  of  my  name 
being  mentioned  in   this   agreement,  is  simply  because  I  happen 
to  be  the  senior  director,  and  in   that  way  there  has  been  no  selec- 
tion.    I  wish  the  duty  had  fallen  into  other  hands— not  that  I  am 
at  all  anxious  about  anything  I  have  to  put  before  you,  for  I  have 
the  consciousness  that  the  best  has  been  done,  and  the  best  is  being 
done,   after  weeks  and  months  of  toil,  which   1  could  not  well 
describe  to  you,  but  which  has  prevented  some  of  us  having  a  holi- 
day, and,  after  all  that,  our  coming  here  to-day  and  my  taking  the 
chair  is  simply  the  crowning  of  these  labours.     I  ask  you  to  bear 
with  me,  because  the  occasion  is  unique  in  the  bank's  history,  and 
if  X  should  have  to  refer  to  notes,  and  if  1  should  hesitate,  all  I  can 
say  is  that  it  will  be  because  I  wish  to  say  what  is  strictly  correct 
and  what  will  satisfy  you,  and  I  cannot  be  blind  to  the  fact  that  I 
have  a  row  of  reporting  gentlemen  before  me.     Let  me  say  a  word 
to  begin  with  about  banking.     We  here  to-day  may  congratulate 
ourselves  that  we  have   selected,   as  a  favourite  investment,  bank 
shares.     After  all  these  years — 1  have  had   thirty  years   at  it,  and 
this   is   about   the   thirtieth   meeting   that  I   have  attended  as  a 
director — I  look  round  and  I  say  that  we  who  have  been  in  bank 
shares  all   these  years,   and   who    see    the    rottenness  of  a  good 
deal  that   is  about  us,  may  well  congratulate  ourselves  on  having 
made  a  wise  selection.     I  am  perfectly  satisfied  of  this,  that  there 
are  no  undertakings  in  the  country  which  are  founded  on  such  a 
sound  basis  or  that  are  worked  so  satisfactorily,  for,  I  assure  you, 
the  more  I  see  of  it — and  1  speak  of  other  banks  besides  our  own — 
the  more  I  am  convinced  that  the  banking  system  of  this  country 
is  a  credit  to  the  oountrj'.  It  is  a  source  of  stability  to  the  country. 
It  is  an  absolute  necessity  to  commercial  and  social  life,  and  so 
much  so — you  have  only  to  think  of  it — that  bank  cheques  are  the 
currency  of  this  country  to  a  very  large  extent.     Now,  I  want  to 
say  that  our  conviction  is  that  we  have  not  nearly  reached  the 
limit  of  that  development.     I  have  kept  my  eyes  open  as  I  have 
travelled,  and  the  more  I  have  seen  of  banking  in  this  eountty  the 
more  satisfied  I  am— and  I  am  speaking  to  fellow  shareholders  upon 
a  subject  which  will  interest  them — that  we  have  not  reached  the 
limit  of  that  development.    Now,  with  that  conviction,  we  want  to 
be  well  in  the  running  to  take  full  advantage  of  that  development, 
and  I  want  all  your  attention  to  this  fact.  In  recent  years  the  tendency 
has  clearly  been  in  the  direction  of  amalgamation.     Public  opinion 
has  distinctly  been  in  favouf  of  large,  well-conducted  banks,  and  as  we 
look  around  and  see  what  has  taken  place  during  the  last  forty 
years  and  look  at  the  amalgamations  that  have  been  effected,  we 
who  are  in  a  position  to  look  at  tiie  matter  closely  and  judge  of  It 
fairly,  arc  bound  to  say  that  the  amalgamations  which  have  taken 
place  in  the  last  forty  years  in  this  country  have  been  immensely 
to  the  advantage  of  the  public,  and  if  it  were  not  that  the  plan  that 
has  been  pursued  was  on   a  firm   basis  it   would   not  have  the 
support  of  public  opinion.     The  character  of  banking  has  improved 
nnder  it ;  the  public  have  been   b»tter  served  ;  lietter  .security  has 
been  given  to  those  whose  money  is  invested  in  the  enterprise,  and 
the  banks  so  amalgamated  have  been  carried  on  with  better  results,  - 
more  profit,  less  anxiety,  and  more  effitieocy.  .  Now,  gentlemea, 
thiere  is  another  point,  which  I  have  noted  down  hero  that  I  may 
not  forget  it.    You  who  have  been  keeping  your  eyes  open  in  regard 
to  banking  must  have  seen  that  those  banks  that  are  doing  country 
business   as   well   as   London   have   an    immense   advantage   over 
PHrely  London  banks,  both  for  development  and  for  profit-making.  ■ 
It    is    not    for    mo   to    go    into    the   reasons    of   that.     Do  not 
run    away    at    once    with    the    popular    idea     that    necessarily 
every    countryman    pays     more     for    what    he    gets    than     a 
Londoner    docs,    bacau.sc    you    will    ho    under    a    wrong    im- 
pression.     I     have    been    inta    country    towns    of    importance, 
and     have     made    inquiries,    and     I     have     been      astonished 
to  find  what  good  terms  the  banks  there  are  giving  to  men  in  i 
those  towns.    I  say  that  because  it   is  an  answer   to  men  who 
ra,y,  '  Oh,  yo8,  this  will  not  last  ;   competition  will  o^>en  the  eyes 


of  these   people  in  the  country,  and  these  profits  will  go."    It 
is  not  so.    Branches  can  be  worked  at  far  less  cost  in  the  country 
than  in  London.    There  is  greater  economy,  and  there  are  many 
other  reasons  which  account  for  it.     All  I  can  say  is,  that  as  far  as 
the  banking  facilities  given  to  men  all  over  the  country,  as  well  as 
to  men  in  London,  are  concerned,  the  facilities  which  men  got  for 
their  business  and  in  the  way  of  security  to  them  are  so  large  that 
what  it  costs  them   is  a  mere  trifle  in  comparison.     That  I  know 
you  will  admit.     Now,  recognising  this,   we  have  been  for  a   very 
long  time  past  keeping  our  eyes  open,  and  I  may  tell  you  that  this 
is  not  the  first  amalgamation  that  has  been  contemplated.      We 
have  had  anxious  times,  in  days  gone  by,  because  wo  have  felt  our 
responsibility    as    directors   as   to  -losing  or   taking   advantage  of 
opportunities  that  have  presented  themselves;   but  I  think  we  have 
done  right  in  waiting,  and  I  am  sure  Ave  have  done  right  in  bringing 
things  into  the  position  in  which  ^e  put  them  before  you  to-day. 
This  brings  me  to  the  matter  irt  hand^our    entering  into  this 
agreement  which  you  have  heard  read.      I  must   travel  somewhat 
over  the  same  ground   again,  but. I  know   you  will  excuse  me.     Wq 
are  convinced  that  for  progress  and  profitable  working  we  want 
to  be  in  with  a  bank  that  is  strong  in  the  country.      Looking  at 
the  position  which  these  two  banks  will  occupy  when  they  are  made 
one,  no  one,  in  my  opinion,  can  hesitate  for  a  moment  in  coming 
to  the  conclusion  that  we  are  taking  the  right  step.  The  position  wo 
shall  occupy   will   be— I  was   going  to   say—  second  to  none,  but 
perhaps  that  would  be  overstatingit ;  I  have  heard  it  stated,  how- 
ever, that  we  shall  be  in  size  and  in  importance  at  least  the  fourth 
bank  in  the  kingdom.     But  there  are  some  items  in  those  amalga- 
mated banks  which  need  your  attention,  and  in  this  connection, 
when  you  notice  the  fact  that  our  capital  and  our  reserve  are  equal 
and  will  aggregate  nearly  4jr  millions,  no  one  will  have  any  doubt 
about  the  strength  of  our  position.     I,  for  one,  speaking  as  an  old 
shareholder  in  banks,  must  say  I  should  like  to  be  in  many  moro. 
It  is  a  sort  of  division  of  your  responsibility,  and  in  this  case  I  have 
to  tell  you,  the  City  Bank  shareholders,  that  you  are  lessening  your 
liability  and  risk.     That  can  be  proved.    Now,  as  to  the  history  and 
success  of  the  London  and  Midland  5ank.     It  has  a  history — somo 
people  say  a  peculiar  one.     Yes  it  has,  but  it  has  managed  to  get 
into  the  position  of  being  one  of  the  most  important  banks  in  the 
country,  and  certainly  it  is,  I  should  say,  the  most  go-ahead  bank 
almost  that  there  is.    Now  we  have   had   it  said  to  us,  "  Yes,  but 
the  London  and  INIidland  Bank  is  what  it  Is  a,nd  where  it  is  by 
reason  of  amalgamations."     Well,,  suppose  we  allow  it  ?    If  you 
were  to  look  up  the  histories  of  the  large  banks  in  the  covintry,  as 
some   of  us  have  done,   you  would  find  that  all  the  important 
banks,    and     especially    thosev  that    have     both    London     and 
country  business,  have  been  built  up  by  amalgamations.  That  is  cor- 
rect.    I  looked  up  the  history  of  one  of  the  largest  banks— I  prefer 
not  to  mention  the  name,  for  it  would  not  be  right  for  me  to  do  so 
— and  I  came  to  the  conclusion  that  there  had  been  in  the  history 
I  of  that  bank  30  absorptions  and  amalgamations.     What  objection 
:  is  there  to  that  ■?     Personally,   I  think  that  is   the   finest   way   of 
increasing  a  bank's  business.     There  is  an  alternative  to  that.     If 
we  want  a  business  in  a  certain  town  we  can  go  and  take  a  place 
and  set  up  an  opposition  shop,  brushing  a  great  many  people  in  the 
place  the  wrong  way,  and  starting  by  increasing  the  competition  in 
that  town.     But   those  bankers  ■rthp.  have  gone  before  us — 30  and 
40  years  ago— have  proceeded  rather  in  this  way  :  they  have  looked 
around  to  see  where  there  is  a  bank  that  is  respectable  which  they 
could  take.     That  is  the  plan  which  they  have  adopted,  and  it  has 
proved  the  wisest  course  possible.      If  an   existing  bank  absorbs  a 
bank  m  a  country  town,  everybody  in  the  place  knows  that  that 
bank  is   now  well  backed,   and   is  strong ;  competition  has  not 
increased,  but  the  facilities  for  people  in  the  place  are  double,  and 
everybody  in  the  neighbourhood  is  pleased.  That  would  be  about  a  fair 
description  of  the  bulk  of  what  you  may  call  the  smaller  absorptions 
thaithave  gone  on  all  oVer  the  country.  We  in  London  have  been  out 
of  that.     1  will  not  detain  you  longer  under  that  head  ;  I  want  to 
call  your  attention  to  another  point.    I  say  it  is  ah  object  lesson 
that  no  ope  should  lose  sight  of,  that  these  amalgamating  banks 
should  be   prepared  to  throw  open  their  books  and  affairs  to  the 
strictest  scrutiny  of  each  othor,  without  reserve.     That  is  certainly 
to  the  credit  of  the  country,  and  that  has  been  done  in  this  case. 
Of  course,  it  has  been  done.     To  make  the  matter  short — for  I  do 
not  want  to  lead  you  through  all  the  work,  and  I  was  almost  going 
to  say  the  mysteries  of  getting  at   the   real  state  of  each  other's 
affairs— I  will  say  that  this  has  been  done  with  perfect  satisfaction 
on   both   sides.     It  would  be  fitting  on   my    part    to    leave    the 
chairman  of  the  London    and    Midland    Bank    meeting    torday 
to    speak    of    us,    but    I    would    say    this,    that    we   found  the 
London  and  Midland  stronger  all  round  than  we  had  expected  ; 
we  found  their  oi-ganisation,  system,  working,  control,  and  check 
— a  large  item  in  banking  matters — to   be  of  the   highest   order. 
I    say    that    without    any    hesitation    to   the   shareholders    of 
the  City  Bank  wbo  asked   to   go  into  this  arrangement.    I  have 
here   before  me  some  interesting  figures.     I  have  already  called 
attention  to  the  position  the  banks  will  be  in  when  they  are  united, 
but  I  would  ask  you  for  a  moment,  before  we  go  into  the  question 
of  terms,  wViich  I  will  come  to  next,  just  to  listen  to  these  figures. 
In  1895  the  London  and  Midland  Dank  had  a  capital  of  £983,0d0, 
with,  a  reserve  of  £700,000.     They  had  current  and  deposit  accounts 
whph  averaged  in  that  year  £13,000,000,  and  they  paid  a  dividend 
of  15  per  cent.    To  give  you  an  idea  of  their  conservative  way  of 
dealing  with  their  profits,  I  may  tell  you  that  they  earned  a  little 
over  17  per  cent.    In  1896  their  figures  had  reached  over  £I,000,dOO 
of  capital  and  £750,000  of  reserve.   They  paid  15  per  cent.,  but  thfey 
earned  20  per  cent.      Yoa  will  say  "by  amalgamating."     Ne'»er 
mind ;  no  profits  on  those  araalgainations  have  come  into  these 
calculations,  these  figures  being  the  earnings  of  the  baflk  pure  arid  i 
simple^     In  1897  the  capital  of  the  bank  had  reached  £1,467,000,    \ 
and  their  reserve  £1,250,009 ;  they  paid  in  that  year  16  per    cent,  i 
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dividend  and  a  bonus  of  1  per' cent.,  and  they  earned  23  per  cent. 
Now  we  have  the  figures  to  June  last,  which  include,  I  thint, 
another  amalgamation.      The  figures  come  up   to  £1,600,000  of 
capital  and   £1,365,000  of    reserve.     They  paid  in   the  first  half 
of  this  year  17  per  cent. ;  they  earned  24  per  cent.     Now,  those 
figures,  if  you  look  into  them  as  I  have  done,  will  show  you  that 
the     profit    earned    by    the     London     and     Midland     Bank    in 
the  last  twelve  months  was  sufiicient  to  pay  their  dividend  of 
17  per  cent,  and  a  dividend  of  10  per  cent,  on  our  capital  as  it  is  at 
the  present  time— that  is  to  say,  over  and  above  their  17  per  cent, 
dividend  they  had  earned  £100,000,  enough  to  pay  our  dividend  of 
10  per  cent.     We  now  come  to  the  terms.     We  have  seen  all  sorts 
of  criticisms  in  the  papers  by  people  who  do  not  know  enough 
about  the  matter  to  enable  them  to  write,  I  was  going  to  say  sense.. 
We  have  seen  criticisms  from  people  who  Inow  a  little  bit  more,  and 
from  some  who  know  a  great  deal  more.     Strange  to  say,  the  criti- 
cisms have  been  sometimes  severe  on  both  sides ;  and  we  who  have 
first  of  all  been  blamed  in  one  direction,  while  others  have  been 
blamed  in  another  direction,  have  only  had  to  wait  twenty-four 
hours  to  see  Mr  A  answered  by  Mr  B.    It  has  been  somewhat 
amusing,  but  there  it  is.     But  we  are  bound,  gentlemen,  to  listen 
to  your  criticisms.    Now  let  me  say  a  word  in  regard  to  the  nego- 
tiations.    I  am  not  going  to  trouble  you  at  all  with  the  history,  I 
was  going  to  say,  of  the  courtship ;  that  is  always  a  peculiar  subject. 
Here  we  are  to-day,  and  I  want  to  tell  you  at  least  in  what  spirit 
we  approached  the  matter.     On  both  sides  there  has  been  a  desire 

and  I  say  this  without  hesitation — to  avoid  every  other  object 

than  that  of  finding  a  fair  and  reasonable  basis  of  calculation  and 
agreement.    That  I  say  without  reserve.      A  council  of  perfection 
would  never  have  carried  this  thing  through.     I  have  on  my  left  a 
lawyer — and  a  very  useful  lawyer  he  is  to  us — and  we  have  account- 
ants in  this  room  ;  but  if  we  had  handed  this  thing  over  to  lawyers 
and  accountants  to  have    settled    this    business    on   hard    and 
fast  lines,    I    do    not    hesitate    to   say,   as   far  as   I  can  judge, 
that    they   would   have   gone    on   till   ChristmaS;    and    then    the 
whole  thing  would  have  broken  down.     That  is  my  opinion.     Now, 
what  is  a  fair  basis  ?     You  will  say  "  Resources."     Yes,  but  what 
comes  into  "  resources  ?  "     There  are  many  things  besides  what  are 
shown  in  the  balance-sheet  which  must  come  in  when  you  talk  like 
that,  and  in  a  matter  of  this  sort  you  must  find  out  not  only  what 
are  the  resources  which  are  put  in  the  balance-sheet,  but  also  the 
resources  which  are  not  put  there  ;  and  I  say  this  without  reserve, 
because  no  bank  in  the  present  day , if  it  had  not  resources,  would  be  of 
much  account,  and  if  the  directors,  upon  being  asked  by  their  share- 
holders whetherample  ttod  more  than  ample  provision  had  been  made 
for  anything  that  would  ffiippen ,  could  not  reply  in  the  affirmative,  the 
shareholders  would  at  once  tell  them  they  were  not  doing  their  duty. 
Now  I  say  that  those  things  all  have  to  be  looked  at.    Then  we 
come  to  the  next  thing.    After  all,  the  value  of  these  properties  to 
UB  as  shareholders,  after  the  matter  of  security  is  settled,  is  surely 
the  earning  power,  and  we  have  to  come  back  to  that.     We  have 
tried  all  soits  of  ways,  but  we  are  always  driven  back  to  that.     I  say 
that  on  the  whole,  looking  at  the  prospects  of  the  two  banks — I  mean 
the  future  prospects  and  their  present  actual  earnings — we  could  not 
secure  for  the  City  Bank,  and  I  do  not  think  there  is  a  man  in 
this  room  who  would  expect  us  to,  more  than  dividend  for  dividend. 
I  venture  to  say  that  we  tried  here  for  more,  and  we  failed.    If  we 
had  put  our  foot  down,  and   said,  "  That  is  what  we  will  do,"  and 
the  thing  had  gone  off,  as  trustees  of  your  property,  and  as  fellow 
shareholders  with  you,  we  could  not  have  looked  you  in  the  face. 
If  things  had  gone  entirely  off,  and  we  had  not  done  what  we  have 
done,  I   think  you  could  have   blamed  us  very  fairly.     I  can  only 
say  to  you  that  we  have  secured  for  you  the  very  best  terms  we 
could — terms  which  we  recommend  to  you  with  entire  confidence 
— and  feeling  perfectly  certain  that  this  amalgamation,  if  you  will 
sanction  our  carrying  it  through,  is  full  of  promise  to  us— for  that 
is  all  we  have  to  think  of  at  the  moment— as  City  Bank  share- 
sholders.    I  have  said  that  this  amalgamation  is  full  of  promise. 
It  is  promising  in  every  way.     We  begin  with  a  lessened  liability, 
with  a  little 'bit  more— -I  won't  go  further  than  that — of  dividend, 
and   with  a  better  promise,  as  anybody  can  see  if  he  takes  the 
reports  and  looks  at  them,  of  improved  dividends  in  the  near  future 
than  we,  as  City  Bank  directors,  could  hold  out  to  you.     Perhaps 
I  ought  to  say  before  I  leave  this  point  that  we  are  all  very  fond 
of  the  City  Bank.     Some  of  us  have  watched  it  grow.     As  a  young 
feUow  I  was  in  the  little  group  of  gentlemen  who  first  discussed  the 
starting  of  the  City  Bank.     We  have  had  a  history.     It  has  been  a 
history  of  slow  progress ;  it  has  been  on  lines  which  have  been 
perfectly  safe,  and,  as  far  as  we  have  gone  in  the  way  of  dividend 
paying,  it  has  been   satisfactory,   and   the   shareholders  have  been 
very  kind  and  patient  v/hen,  in  periods  of  very  low  rates,  we  have 
had  to  come  to  you  and  say,   "  We  have  done  the  best  we  could  ; 
wecould  do  no  better."  You  know  what  happened  some  three  or  four 
years  ago,  when  the  rate  for  money  grew  so  low  that  wo  were  even 
losing  money  by  what  we  had  on  deposit,  and  yet  were  afraid  to 
send  it  away  somewhere  else  because  we   knew  we  should  want  it 
when  the  tide  turned  ;  and  you  know  perfectly  well  the  best  we  could 
do  was  to  pay  you  8  per  cent.,  and   we  had  hard  work  to  earn  it. 
Now,  we  cannot  get  over  that.     It  was  not,  I  assure  you,  for  want 
of  industry  on  the  part  of  your  staff  that  we  did  not  do  better.     At 
times  like  those  the  labours  of  the  staff  and   the  anxiety  felt  are 
even  greater  than  at  other  times.     Some  of  you  who  are  old  share- 
holders   know    how    our     dividends    have     gone     down,    and  if 
you    put     them     together     you     will    find     that     for    the    last 
seven     or      eight    years     they     have     averaged     9i     per     cent. 
Now,  it  is  important  to  consider  what  we  are  getting,  and  in  the 
first  place,  we  must  not  lose  sight  of  the  increased  market  value  of 
our  shares.    Nobody  can  lose  sight  of  it.     I  was  almost  going  to 
say  you  cannot  e3q)ect  to  get  that  for  absolutely  nothing,  but  I  do 
say  at  once  that  we  have  always  repudiated  it  as  anything  like  a 
basis  of  valuation.    Had  it  come  into  our  minds  or  purposes  to  deal 


with  your  property  on  any  such  basis  as  that,  you  have  only  to 
think  for  a  minute  to  see  where  we  should  have  been.     We  never 
could  have  carried  out  this  amalgamation,  and  the  other  side,  I 
may  say,  recognised  it.     Our  shares  improved  in  value,  siy,  20  per 
cent.     In   the   second  place,   we   shall  have   a  great   increase  of 
strength  and  security,  which  is  very  important.    Thirdly,  we  shall 
be  in  a  better  position  for  securing  new  and  profitable  business.    I 
have  already  referred  to  that,  but  I  will  refer  to  it  again.    For  some 
years  past,  having  friends  connected  with  other  large  banks  which 
have  a  country  business,  I  have  found  again  and  again  that  the 
business  coming  to  them  in  London — I  was  going  to  say  gravitating 
to  them  in  London — has  been  the  natural  outcome  of  a  clientele  and 
connection  in  the  country.   Now,  when  men  come  to  London— and 
this  is  always  occurring — and  open  a  London  house,  and  so  on,  where 
do  they  go  ?  They  do  not  come  to  us  purely  London  banks  ;  they  are 
sure  to  have  already  had  something  to  do  with  the  banks  in  the  country 
where  they  have  come  from,  or,   at   any   rate,   to  have  friends  who 
are  connected  with  those  banks,  and  that,  naturally,  is  an  element 
against  us  as  purely  London  bankers.    I  c~uld  say  a  good  deal  aiore 
to  you  on  that  subject,  but  perhaps  it  would  not  be  wise.     I  have 
already  spoken  to  you  about  the  prospects  of  dividend  in  the  near 
future — I  do  not  think  anybody  can  doubt  those  prospects.     That 
is  my  fourth  point.    Now,  let  me  say  that  the  amalgamation  will 
create  no  changes  except  such  as  are  to  the  advantage  of  our  cus- 
tomers— I  have  shown  you  the  advantages  which  the  shareliolders 
will  derive.     The  customers  will  find  things  going  on  pretty  much 
as  they  have  done,  and  I  had,  perhaps,  better  at  once  speak  of  our 
managers.     They  will  fuid  Mr  Pollock  in  his  place,  as  they  have 
done  in  days  gone  by,  and  that  will  be  a  pleasure  to  them,  and  it 
will  be  a  security  to  us  that  we  shall  keep  in  touch  with  our  old 
clientele.      Mr  Munro,  who  is  here,  will  go  into  a  different  position 
in  the  amalgamated   bank,  and  will  have  a  view  of  not  exactly  the 
Threadneedle  street  business,  although  that,  of  course,  will  eorne 
under  his  eye  ;  but  there  will  be  four  managers,  three  of  whom  will 
be  looking  after   things   in   general   and  will   closely  watch  the 
branches  —  the     country     business    and     all     the     rest     of    it. 
.As  regards  management    wo    are    strong,    and  wo   could  not  go 
into  this  if  we  were  not.     As  regards  our  staff,  it  would  be  wrong  of 
us  to  forget  them.     We  owe  much  to  our  staff,  and  you  owe  much 
to  them  for  their  diligence,  perseverance,  and  faithfulness.     Our 
staff  will  be  in  no  danger  of  being  dealt  with  in  any  other  way  than 
on  the  old  liberal  terms  upon  which  we  have  tried  to  deal  with 
them  in  the  past.     We  have  taken  care  of  them,  and  I  am  certain 
we  shall  make  them  all  happy.  I  do  not  think  you  would  have  nbee 
satisfied  if  I  had  not  referred  to  the  staff.     Now  I  come  to  the 
general  manager,  Mr.  Holden;  it  would  not  be  fair  for  me  to  omit 
to  mention  him.     In  Mr.  Holden  the  bank  will  have,  if  you  sanc- 
tion our  amalgamation,  a  managing  director  whom  I  may  speak  of 
as  a  man  of  boundless  energy,  great  enterprise,  and  great  sagacity 
and  banking  knowledge  in  every  department,  second  to  no  man  in 
London.     We  who  have  had  to  do  with  Mr.  Holden  for  months  are 
obliged  to  come  to  the  conclusion  that  he  is  just  the  man  for  the 
place  in  which  we  are  going  to  help  you  to  put  him,  as  managing 
director  of  this  large  concern.     He  knows  every  detail.     He  will 
be  an  immense   source   of  strength  to  us,  and  I  am  certain  of 
this,  that  in  the  amalgamation    of  these  two  banks,  in   respect 
of    administration,    we   shall   all  be    the   gainers.      Large  banks 
have    the     advantage    over    smaller    ones     in    that    way.      The 
public   are  in   favour  of  large,    well-conducted  banks,  and  when 
this  amalgamation  is  settled,   and  we  are  all  associated  together, 
as  I  feel  sure  we  shall  be,  there  will  be  a  division  of  labour, 
there   will  be  checks,  there  will  be  systems— everything   which 
can  be  secured  in  a  large  bank  like  this  of  an  imperial  character, 
which  will  bo  of  immense  advantage  to  the  shareholders  of  both 
banks.     I  must  now  refer  to  the  directors.     One  thing  that  will 
pain  us  who  are  going  on  to  the  board  of  the  amalgamated  bank 
will  be  the  loss  of  three^of  our  valued  colleagues,  who  will  not  be 
going  on  with  us.    I  may  say  here — and  I  am  sure  you  will  pardon 
a  little  bit  of  sentiment — that  we  have  been  a  most  united  board. 
Our  meeting  together  from  time  to  time  has  been  pleasant,  and  in 
times  of  strain  we  have  been  helpful  of  each  other,  and  I  can  only 
look  back  upon  my  associations  with  this  board — and  I  have  lived 
to  see  almost  two  boards  pass  away — I  can  only  look  back  upon 
my  association  v/ith  my  colleagues  with  the  greatest  pleasure.    I 
am  only  relieved  by  feeling  that  the  three  colleagues  we  shall  lose 
we  shall  retain  as  good  friends.    Now   I  hope   you  will  not  be 
shocked  by  the  term  "liquidation."     We  have  had  to  bring  to  our 
minds  to  it.     I  had  a  letter  from  a  friend,  who  said,  "Who  would 
have   thought   you  would   come   to    this — to    be   the    liquidator 
of    your    City    Bank?"     There    it    is.      It   is    the     only    form 
in   which   the   thing    could    be    done.      For    an    amalgamation 
one     must      be      liquidated.      It      cannot     be     done     in     any 
other  way,  and  it  is  not  possible  for  tho  smaller  to  swallow  the 
greater.     Therefore  there  is  nothing  more  to  be  said.     There  is 
bound  to  be  liquidation,  but  it  represents  nothing  in  tho  form  of  a 
sale.     I  want  to  call  your  attention  to  the  fact  that  what  I  am  here 
asking  you   to  enter  into  to-day  is  in  the  form  of   a  bona  fide 
marriage,  and  I  was  going  to  say  this  meeting  partakes  rather  of 
the  nature  of  "  asking  "  for  the  first  time.    This  is  the  first  time  of 
asking,  and  there  will  be  a  second  time  of  asking,  and  if  any  gentle- 
man can — though  I  cannot  for  a  moment  imagine  that   ha  can 
possibly  do  so— let  him  at  once  supply  us  with  any  just    cause 
against,  or  name  any  impediment  to,  our  being  united.  Now,  I  hope, 
we  are  going  to  have  a  very  unanimous  decision  to-day.     Of  course 
I  cannot  eipect  that  we  shall  not  have  some  questions  asked.     All  I 
ask  is  this,  that  you  will  accept  from  me  the  statement  that  better 
terms  could  not  be  got  and  cannot  be  got,  and  we  are  face  to  face 
with  the  question  whether  we  shall  accept  this— whether  we  shall 
accept  it  in  a  way  that  shall  put  bloom  on  th"  thing  or  whether  we 
shall  quibWo  and  do  anything  to  knock  the  bloom  off.    All  I  hope 
is,  that  we  shall  have  a  very  unanimous  vote  sanctioning  what  we 
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bavCdOiJe,  and  with' that  I  must  leave  it.'   rh6w"beg"T;b'mbve  tie 
two  resolutions  which  you  have  heard  read.  '  ■  '  .'        ~       ~ 

:     Mr.  Saiiiuel  Joshua,  in  seconding  the  rssbluliohs,  said  he  "entirely 
concurred  in  all  the  observations  of  the  chairman. 

The  Chairman  then  formally  put  the  motion,  which  was  carried 
unanimously.'    >  -      ■-•*;■'        ■'■''' 

The  Chairman :  I  have  only  to  thank  you  for  your  patience  aiid 
attention,  and  I  congratulate  you  on  the 'stepybu  have  taken.  We 
who  have  yet  very  much  labour  before  us  will  do  our  very  utmost 
to  make  the  bank  a  success. 

Mr.  R.  Winch  said  he  did  not  think  the  shareholders  could  part 
without  acknowledging  the  valuable  services  that  had  been 
rendered  to  them  by  the  chairman  and  his  colleagues  on  the  board 
of  directors,  and  without  expressing  to  them  the  grateful  thanks  of 
the  proprietors  for  the  great  labour  they  had  performed  for  the 
company.  He  would  venture  to  think  that  the  courtship  to  which 
the  chairman  had  referred  would  result  in  a  long  and  happy 
married  life.  He  accordingly  moved  a  cordial  vote  of  thanks  to 
the  chairman  and  directors. 

Mr.  Walter  Church  seconded  the  motion,  which  was  unani- 
mously carried,  and  the  proceedings  then  terminated. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA,  AND   CHINA. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Chartered  Bank  of  India,  Australia,  and  China  was  held  on  the  19th 
inst.,  at  the  Cannon-street  Hotel,  London,  for  the  purpose  of 
declaring  an  interim  dividend  for  the  half-year  ended  June  30,  and 
ior  confirming  the  election  aa  a  director  of  Mr  Jasper  Young.  Mr 
J.  H.  Gwyther  presided. 

The  Chairman,  in  proposing  the  resolution,  remarked  that  they 
had  no  accounts  to  present  on  that  occasion.  Unfortunately,  the 
articles  of  assooiatioa  precluded  the  declaration  of  an  interim  divi- 
dend without  the  formal  endorsement  of  the  shareholders ;  other- 
wise the  directors  would  not  trouble  them  to  meet  more  than  once 
a  year.  The  bank  was  pursuing  the  even  tenour  of  its  way,  and,  no 
doubt,  they  would  be  pleased  to  receive  a  dividend  at  the  rate  of  10 
per  cent,  per  annum.  India  during  the  past  six  months  had  been 
blessed  with  satisfactory  climatic  conditions,  and  crops  had  been 
generally  plentiful.  The  exports  from  India  during  the  eight 
months  to  August  31  last,  as  compared  with  those  of  the  same 
period  of  1897,  had  been  as  follows  :— Cotton,  about  1,000,000  bales, 
against  the  same  ;  linseed,  300,000  tons,  against  115,000  tons;  rape- 
seed,  170,000  tons,  against  119,000  tons;  gingelly,  87,000  tons, 
against  49,000  tons  ;  and  wheat,  787,000  tons,  against  10,000  tons. 
The  plague  was  still  rife  in  the  Bombay  Presidency,  but  the  natives 
did  not  now  evince  the  abject  terror  which  prevailed  last  year,  and  con- 
sequently trade  was  not  suffering  to  the  extent  which  might  have  been 
reajionably  feared  from  past  experience.  Indeed,  the  importations  of 
cotton  goods  from  Lancashire  had  shown  a  healthy  development. 
The  Treasury  balances  were  large,  and  the  India  Council  had  dis- 
posed, at  a  very  favourable  exchange,  of  its  drafts  to  the  extent  of 
three-fifths  of  the  amount  required  in  London  during  the  financial 
year  ending  March  next.  A  committee  had  been  appointed  by  the 
Secretary  of  Stato  to  solve  the  currency  problem,  and  while  the 
subject  was  subjudice  it  would  not  be  seemly  on  his  part  to  express 
an  opinion  on  the  merits  or  demerits  of  the  various  panaceas 
suggested  by  experts  and  amateurs  to  remedy  the  existing  state  of 
affairs,  which  was  notoriously  unsatisfactory.  If  there  was  no 
early  amelioration  of  the  present  conditions,  he  much  feared  that 
during  the  shipping  season,  now  near  at  hand,  the  money  markets  of 
Bombay  and  Calcutta  would  once  more  witness  the  great  tension 
which  existed  during  the  winters  of  189S-7  and  1897-8,  with  the 
inability  of  the  banks  to  supply  the  demands  of  their  customers, 
and  consequent  hindrance  to  the  free  movements  of  merchandise. 
Apart  from  the  question  of  the  currency,  there  was  a  great  defect 
in  the  treatment  of  the  Treasury  balances.  As  they  were  aware, 
in  this  country  the  public  funds  were  lodged  in  the  Bank  of 
England,  and  were  available  for  the  purposes  of  commerce,  but  in 
India,  which  was  supposed  to  possess  a  much  more  paternal 
Government  than  we  enjoyed,  the  funds  were  under  official  control, 
except  a  small  portion  lodged  with  the  Presidency  banks.  When 
money  was  almost  unprocurable  at  famine  prices  the  Financial 
Secretary  "  sat  tight  "  upon  his  balances  to  the  extent  of  several 
crores  of  rupees,  although  he  could  loan  them  out  upon 
Government  securities  to  the  benefit  of  trade  and  advantage  to  the 
taxpayer  in  the  shape  of  interest  earned.  In  China  foreign  banks 
found  their  number  disproportionately  large  as  regarded  the 
requirements  of  external  trade,  and  as  the  native  institutions  were 
admirably  adapted  to  the  internal  commerce  of  the  country  they 
could  not  look  for  any  relief  in  that  direction.  China  had  unfortu- 
nately become  the  shuttlecock  of  Western  nations,  and  they  found 
politics  seriously  interfering  with  commerce.  The  import  markets 
were  greatly  depressed,  and  the  Chinese  merchants  had  neither 
inclination  nor  money  to  adventure  more  than  retail  transactions. 
They  read  of  various  schemes  for  railway  and  mining  exploitation, 
and  the  bank  would,  of  courio,  hail  with  great  satisfaction  any 
•ndeavour  to  open  up  the  country;  but  he  feared  in  manycasss 
that  the  promoters  had  mainly  in  view  the  sale  of  worthless 
concessions  to  the  innocent  inhabitants  of  the  British  Isles. 
Id  estimating  the  potential  value  of  China  to  England  as 
a  conaumer  of  the  latter's  products  they  must  bear  in  mind 
that  the  balance  of  trade  was  already  against  China,  and 
that  her  .-ilinual  indebtedness  to  Europe  in  respect  of  interest 
on  her  loans  and  sinking  funds  would  reach  £3,000,000  in  the 
commencement  of  next  century.  Furthermore,  this  liability 
would  be  seriously  added  to  if  "the  contemplated  railways  were 
built  by  the  aid  of  foreign  capital.  He  would,  therefore,  counsel 
those  who  dilated  upon  the  power  of  China  to  absorb  manufac- 
tured goods  and  silver  ad  libitum,  to  examine  carefully  for  them- 
selves the  trade  reports  issued  by  the  Imperial  Maritime  Customs, 


and  thereafter  they  would  no  doubt  discuss  the  question 'in  a  njore' 
sober  fashion",  fhe'  subject  tff ' '(iMna 'iobld  bs  comnienfed"''i»^' 
tn/5ni/t(w,,-bttt  heSvoUld  not  weary  IjheJc  patience.  He  would  onTV' 
add  that  he  thought  that;  they  owed  a' deep  debt  of  gratitude  t'l 
Lord  SiiliSbor;-,  who,  in  a  time  of 'great  diffitultj  and  amid  cijtS- 
staHt  new'  developments,  w-isely  ttirn^  a  deaf'  ear' to  the  sneer*  arid 
gibes  of  those,  who,  if  they  had  beeir  listened  to,  would  have' pre-; 
cipitated  England  into  a  'war  with  Russia.  Japan  'WaS  stilr  pas3ii% 
thi?ougli  thethroes  of  national  e'Stravag^nce  and  industrialover- 
sahguineness.  The  latter  evil  -  was  already  remedying  itself  ■ 
gradually  by  the  financial  inability  _  to' create  new  spinning  com'-, 
pahies,  but  the  difficulties  of  the  ' St^te  "Would  rfemarn  owing  tcthe' 
crushing  b'drden  ofthe  army  and  navy  iinttl  the  Government  VecOg; 
nised  the  dangei'  into  which  theV  we^o  drifting,  aiid  determined, 
before' it  was  tob  late,  to  "cut  their  coat  according  to  their  cloth." 
Italy  and  Japan  were  very  similarly  p'aoefl  as  regarded  the  cost  of  their 
armaments,  being  greatly  in  excess  of  their  ability  to  provide'foi 
the  annual  cost  thereof,  and  yot  ,hbth  maintained  an  attitude  oi- 
non  2>ossiitnus,  despite  the  fact  that  neither  had  to  {ear  aggressiO'ri'. ' 
Foreigners  in  Japan  were  natilrftlly'  affected  by  the  interiial 
conditions  of  the  country,  and  the  over-ctowded  state  of  the  'ware- 
houses testified  to  the  unsitisfactory  position  of  the  import  trade. 
When  they  last  met  he  expressed  a  belief  that  their  branch  at' 
Manila  would  suffer  no  harm  frpm  the  action  taken  by  the  United 
States  Admiral,  and  his  expectatio'n  had  been  borne  out  by  results. 
None  the  less  they  must  bear  in  mind' the  anxious  weeks  passed  by 
their  staff  there  ;  and  the  shareholders  \yould  no  doubt  be  pleased 
to  hear  that  the  directors  had  specially  thanked  those  gentlemien,, 
and  had  also  voted  them  a  sensible  doiiation  of  monej'  as  some' 
com^easation  for  the  hardships  they  had  endured.  He  concluded 
by  moving  a  resolution  declaring  the  dividend  mentioned,  '    \ 

Mr  E.  Levita  seconded  the  motion,  'which  was  carried,  ^04(11-' 
mously.  The  election  of  Mr  Jasper,  Young  as  a  director  was  SIs8 
confirmed.  ''  '"     ''     ■;     ■    '•• -'^  .'-•'.  "^      '■■ 

In  ackno-.7ledging  a  vote  of.  thanks  tb  the  directors,  tht!  chair- 
man stated  that  the  shareholders  irffght  be  satisfied  that  (he 
bsard  'would  always  study  the  best  ihterests  of  the  shareholders. 

The  proceedings  then  terminateiJ.  "''L  "'..  '^      . '    '  ''  '  '"  '  V  ''' '' '' 
-         .13  '■-.i-fv     ■  '  v.-->'j/.ii7  • '  cjai  iS)i.;.c •. 

BOENOS  AYEES  GREAT  SOUTHERN  EAILWAY  COMPANY,  IjIMITE'p! 

The  ordinary  general  meating  of  the  shareholder?  in  the  Buenos 
Ayres  Great  Southern  Railway  Company,  Limited-,  'was  held  oa  the 
20th  inst.  at  the  Cannon  street  Hotel,  London,  Mr  Frank  Parish 
presiding.  n    -        ,    '  ,     ,     .    ,  . 

The  secretary  (Jlr  H.  C.  Allen)  read  the  following  oablegcam 
received  from  Buenos  Ayres,  dated  the  17th  inst. : — "  Traffic  for 
week  ended  October  16th,  £32,192,  being  an  iriereaso  of  £4,932; 
aggregate  receipts  to  date,  £387.998,  being  an  increase  of  £59,857. 
Gold  premium,  151  per  oent.^  as' against  187  per  cent,  last  year. 
Traffic  good.  Wool  coming  in  in  lai-ge  quantities;  also  maize. 
Wool  clip  equal  to  lasi  year,  and  larger  area  of  wheat  sown.  'Good 
lambing  season.  Camp,  cattle,  and  sheep  are  in  fair  condition.  We 
have  no  locusts.  Agricultural  prospects  favourable.  Bahia  Blanca 
to  Neuquen  extension  open  for  public  traffic  as  far  as  Choele  Choel, 
kilometre  349 ;  rails  have  reached  kilomfetre  426:  Construction 
making  satisfactory  progress  on ;  section  between  C'helforb  and 
Chichinales.  Extension  from  San  Carlos  to  Guamini,.  rails  have 
reached  kilometre  481;  extension  'from  .Saavedra  (Alfalfa)  to 
Guamini,  rails  have  reached  kilo'miifa-e  76 ;  extension  to  Puerto 
Belgrano  has  been  completed.  Political  and'  finaneialsitoatioD  in 
a  state  of  expectancy.  There  is  nor 'anxiety  with  regard  to  th6 
Chilian  boundarv  question.  It  is  still  necessary  to  come  to  an 
understanding  with  respect  to  the' Puna  district,- bat  we  do  not 
attaih  much  importance  to  this."  •'■<•"  '         '•       '    '         '-' 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated  that 
it  was  the  most  satisfactory  and  encouraging  account  of  the  com; 
pany's  position  that  the  board' .  had "  ever  submitted  to  the  pro- 
prietors. No  one  who  had  studied  its  details  could  fail  toseie-'  that 
their  railway  was  gaining  ground-and  Strength  year  by  j'ear.  They 
had  considerably  improved  the  undertaking  during  the  period 
under  review  by  the  addition  of  various  Works,  and  he  Was  pleased 
to  say  that  they  had  been  able  to''  do  that  without  impairing  their 
dividend-earning  powers.  So  fai<,  they  had  only  touched- the  fringe 
of  the  resources  of  the  districts 'which  Ifhe  company  had  opened  up. 
He  felt  bound  to  offer  hearty  congratulations  to  the  Argentina 
people  on  the  advent  to  power  of  General  Hoca.  He  had  enjoyed 
the  personal  friendship  of  General  Koca  for  niany  years;  and  Was 
sure  that  hits  election  as  }''resident  for  the  second  time  Would  add 
to  the  prestige  of  th">  Argentine  RepuWic.  He  would  ask  them  to 
depute  him  to  send  a  message  to  General  Rooa  expressing  the  con- 
gratulations of  the  shareholders  of,  pferhaps,  the  greatest  enterprise 
in  that  country.  The  general  prospects  of  .-Vrgeirtina  were  ex- 
ceedingly promising,  and  the  best  indication  of  that  being 
so  was-  to  be  found  in  the  value  of  it's  paper  money.  During 
the  past  ■  year  the  average  rate  had  fallen  ■  frorrt  189  to 
175;  the ;  lawesf  Tate'  qvioted' since  the  time  of  the  Bafiivs^ 
crisis.  "Some  etStiiismsllad  been  inadeas  to  the  o&nipany's'charges, 
but  he  thoag-ht  those  wh«5  knew  the  facts  would  not  regard  them  as 
too  high.  Of  course,  they  might  seem  so  to  those  who  overlooked 
the  relative  value  of  paper  money  to  gold.  The  company  were 
carrying  passengers  at  the  rate  bt  less'  than  Id  a  mile,  while  the 
average  rate'  for  goods  was  tinder  l^'d  per  mile.  It  was  the  -(rish 
of  the  boawi  to  assist  the  i'ndustries'bf  the  country  to  their  utmost, 
and  if  it  Were  possible  to  revise  their: tariffs  -without  doing'injuiiti«e 
to  the  shireholdors' it  would  bts  done:  The  gross  receipts  fcir  the 
year  .imounted  :  to  £1,519,000,  an  increase  of  '£118,000,  while  the 
working  expense.!!  had  bsen  £584,000,  an  addition' of  £50;000, 
making  the  net  receipts'  £934,000,  or  £67,000  in'.xees^  "of  the 
amount  in  the-precedmg  j'ear:  The  net  Results  for'the'jiei'ibd 
under  review  w<5r«   £260,000  bett«f  than  in  the  best  previous  year 
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in  the  History  of  the  company.  The  directors  were  pleased  to 
report  the  satisfactory  conclusion  of  their  negotiations  with  tte 
Buenos  Ayres  and  Ensenada  Port  Railway  Company  for  the  purchase 
of  their  property,  together  with  the  transfer  of  the  agreement  for 
working  the  Buenos  Ayres,  Ensenada,  and  South  Coast  Railway 
Company.  After  referring  to  the  extensions  now  in  course  of 
construction,  ho  said  that  new  offices  were  being  built  for 
the  company  in  London.  A  99  years'  building  lease  had  been 
acquired  of  7,  8,  and  9  Finsbury-circra,  and  it  was  expected 
that  the  new  building  .  would  be  ready  for  occupation  by 
Lady  Day  next.  The  res'itlts  of  the  year's  working  would  iave 
enabled  the  directors  to  pay  a  dividend  of  7^  per  cent. ;  but,  having 
regard  to  the  general  circumstanges,  and  to  the  policy  hitherto 
adhered  to  of  strengthening  their  reserve,  it  had  been  thought 
advisblc  to  limit  the  dividend  to  6  per  cent.,  placing  £100,000  to 
reserve,  and  carrying  forward  £9,000.  Their  reserve  would  then 
amount  to  £475,000,  and  if  they  added  to  that  the  increase  in  the 
value  of  their  investments," ^t)me  £50,000,  it  would  be  seen  that 
they  had  a  reserve  of  upwards  of  £500,000.  They  had  also  the 
Bahia  Blanca  lands,  which  he  did  not  hesitate  to  say  were  worth 
ten  times  their  cost  value.  He  thought  it  was  their  duty  to 
strengthen  the  position  of  the  company  by  raising  their  reserve 
fund  to  an  amount  corresponding  to  the  increase  in  the  capital. 

Mr  John  Pair  seconded  the  motion. 

Mr  Weir  asked  to  what  sum  it  was  proposed  to  increase  the 
reserve  fund  ;  and  another  shareholder  inquired  if  there  was  any 
truth  in  the  statements  made  to  the  effect  that  concessions  had 
been  granted  which  would  encroach  on  this  company's  districts. 

Mr  R.  J.  Neild  (a  director),  in  reply,  said  that  it  would  be  diffi- 
cult, and  perhaps  not  prudent,  to  name  the  figure  to  which  they 
expected  to  raise  the  reserve  fund,  as  it  must  depend  largely  on  the 
future  prosperity  of  the  company  and  on  the  rate  of  increase  of  the 
capital.  As  to  the  concessions '  which  it  was  stated  had  been 
granted  for  light  railways  in  their  districts,  he  said  that  the  board 
had  no  information  which  led  them  to-  attach  special  importance 
to  the  matter.  The  report  was  then  adopted  unanimously.  A 
balance  dividend  of  3J  per  cent,  on  the  ordinary  stock  for  the  half- 
year  ended  June  30th  last  was  -declared,  and  it  was  decided  that 
out  of  thesurplus.net  revenue  £100,000  should  be  placed  to  the 
general  reserve  fund. 

On  the  motion  of  Mr  L.  Barker,  seconded  by  General  Tupper,  a 
resolution  was  passed  increasing  the  remuneration  of  the  directors 
from  £3,000  to  £5,000  per  annum. 

Sir  W.  Cuthbert  Quilter,  M.P.,  then  asked  the  acceptance  by  the 
board,  on  behalf  of  about  500  subscribers,  of  a  three-q*uarter  length 
portrait  of  the  chairman,  painted  in  oils  by  Professor  Herkomer, 
with  the  object  of  its  being  liung  in  the  board-room  of  the  com- 
pany. A  replica  was  afterwards  presented  to  the  chairman  for  ;^Irs 
Parish. 

The  proceedings  then  terminate. 


EOODEPOOBT  UNITED  MAIN  REEF  GOLD  MINING  COMPANY, 
LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Roode- 
poort  United  Main  Reef  Gold  Mining  Company,  Limited,  was  held 
at  Johannesburg  on  September  8.  There  were  present — Jlessrs 
George  Albu  -(in  the  chair),  A.  Brakhan,  B.  Kitzinger,  H.  Strakosch, 
L.  Cxraumann,  W.  V.  Morkel,  J.  Koster,  and  J.  V,  Blinkhorn 
(secretary). 

On  the  motion  of  the  Chairman,  the  directors'  report,  together 
with  the  balance-sheet  and  profit  and  loss  account,  were  taken  as 
read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  balance- 
sheet,  said  he  thought  they  should  feel  highly  gratified  at  the  state- 
ment laid  before  them,  as  they  could  look  back  upon  a  period  of  pro- 
sperity. They  had  declared  for  the  year  a  dividend  of  50  per  cent., 
and  although  at  the  last  meeting  one  of  the  shareholders  was 
asking  when  they  would  be  able  to  increase  the  dividend,  they  had 
not  been  able  to  do  so  this  year,  but  he  anticipated  that  in  the 
future  they  would  be  able  to  increase  their  profits,  as  they  had 
been  greatly  hampered  en  the  score  of  native  labour  during  the  past 
year.  Moreover,  their  sorting  arrangements  were  totally  inade- 
quate to  cope  with  the  reef,  which  wag  an  average  Avidth  of  eight 
.  inches,  in  stopes  taken  out  of  about  forty  inches.  '  They  had  done 
about  8  per  cent,  sorting,  which  was  very  much  less  than  should 
have  been  done.  It  was  their  intention  :  in  fact,  they  had  already 
started  the  erection  of  a  new  sorting  plant.  They  might  ask  why 
this  had  not  been  done  before,  but  the  reason  was,  there  had  been 
negotiations  relating  to  the  absorption  of  the  Roodepoort  Deep, 
and  until  this  was  brought  to  a  head  successfully,  they  thought  it 
would  be  premature  to  erect  machinery,  &c.,  which  later  on 
ijiight  have  to  be  re-arranged  if  the  amalgamation  was  car- 
ried through.  He  thought  hto  might  foreshadow  the  future 
of  the  United  Main  Reef  Company  upon  its  ultimate  amal- 
gamation with  the  Roodepoort  Deep  Company,  which  had 
been  reconstructed  into  the  Roodepoort  Deep,  Limited,  and  which 
would  be  shortly  merged  into  the  United  Main  Reef  Company.  In 
anticipation  of  this,  they  had  started  sinking  their  shaft,  which 
v/as  going  down  in  the  centrt  of  Nos.  2  and  3  blocks,  and  which 
would  strike  the  centre  of  the  Roodepoort  Deep  property.  They 
had  also  started  erecting  their  new  sorting  and  crushing  plant,  and 
would  be  able  to  increase  the  capacity  of  their  present  seventy- 
stamp  mill.  Not  only  this,  but  they  would  be  able  to  supply  the 
mill  with  a  better  grade  of  rock,  by  reason  of  adequate  sorting,  and 
he  anticipated  that  their  profits  would  be  increased  considerably. 
When  the  rneeting  was  called  to  discuss  the  amalgamation  he 
vronld  dilate'upon  these  various  points.  Besides  declaring  this  50 
per  cent,  dividend,  they  would  notice  that  they  had  increased  their 
ore  development  to  292,880  tons,  which  did  not  appear  in  the  books 
as  an  asset,  and  which  work  had  been  paid  for  out  of  the  profits. 


Mr  H.  Strakosch  seconded  the  adoption  of  the  report,  which  was 
earrted  unanimously. 

Messrs  C.  L.  Anderson  and  D.  Fraser  were  re-elected  auditors, 
and  their  remuneration  for  past  services  was  fixed  at  fifty  guineas 
each..  ,     , . 

The  retiring  directors,  Messrs  Adolphe  Wagner  and  A.  Brakhan, 
were  re-elected. 

The  Chairman  said  that  Mr  Joseph  King,  the  general  manager, 
his  staff,  and  the  secretary  had  done  excellent  work  during  the 
year,  and  he  thought  that  the  shareholders  should  recognise  their 
services  in  some  tangible  manner.  He  suggested  that  they  should 
give  a  bonus  -to  the  secretary  of  one  hundred  guineas,  as  they  did 
last  year,  and  three  hundred  and  fifty  guineas  to  the  manager  and 
his  staff. 

Sir  Brakhan  seconded,  and  the  motion  was  carried  unani- 
mously. 

The  Chairman  said  that,  with  regard  to  the  amalgamation 
already  referred  to,  he  might  state  that  the  last  cables  had  passed 
that  morning  between  Johannesburg  and  Europe,  agreeing  to  the 
terms  of  amalgamation,  and  the  shareholders  would  be  shortly 
called  together  to  vote  on  the  question.  By  this  amalgamation  the 
United  Main  Reef  Company  secured,  first  of  all,  the  deep-level 
block  of  their  ground,  consisting  of  50  claims,  and  a  further  90  deep- 
level  claims,  and  30  claims,  consisting  of  Beewaarplaatsen  and 
water-rights,  and  all  the  machinery  on  the  ground  belonging  to  the 
Roodepoort  Deep  Company,  including  40  heavy  stamps  in  excel- 
lent condition.  The  United  Main  Reef  had  already  taken  the 
necessary  steps  to  enable  the  two  companies  to  be  worked  together. 
After  the  amalgamation,  they  would  start  crushing  with  the 
forty  stamps  of  the  Roodepoort  Deep  as  soon  as  possible. 

The  meeting  then  closed  with  a  vote  of  thanks  to  the  chair. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs   

Excise  

Estate,  &c.,  Duties    

Stamps 

Land  Tax  and  House  Duty 

Proiieitv  and  Income  Tax 

Post  Office   

Telegraijh  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Sliarea, 
Sardinian  Loan,  tSrc 

Miscellaneous    


Estimate 

for 

the  Year 

1898-9. 


Receipts.— 


Apl.  1,  '97 

to 

Oct.  16, 

1897. 


£ 

21,080,000 

28,950,000 

10,670,000 1 

7,600,000 

2,495,000 

17,700,000 

12,600,000 

3,140,000 

430,000 


715,000 
1,730,000 


£ 

10,706,000 

14,948,000 

6,034,000 

3,914,000 

510,000: 

4,373,000 

6,370,000i 

1,765,000 

165,000 


422,258 
843,951 


£ 

11,424,000 

14.726,000 

5,876,000 

3,991,000 

480,000 

4,115,000 

6,170,000 

1,690,000 

165,000 


443,461 
939,196 


Receipts. ^ 

Weelt     1   Week 

Ended       Ended 

Oct.  15,  1   Oct.  16, 

1898.  1897. 


£ 
464,000 
556,000 
219,000 

97,000} 

39,OOoi 
60,000  i 


£ 

452,000- 

535,000 

140,000 

94,000 

'22,000 
100,000 


627 


Total  Receipts  ....  107,110,000  50,051,209  50,019,657     1,435,000   1,343,627 
EXPENDITURE. 


Estimate 

for 
the  Year 
1898-9, 
including 
Supplei- 
mentary 
Estimates 


Permanent  Charge  of  Debt'  25,000,000 
Other     Consofidated   Fund! 

Services    2,010,000 

Supply  Services 79,945,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '98: 

to 

Oct.  15, 

1898. 


£ 
16,429,722 


Apl.  1,  '971  Week 

to  Ended 

Oct.  16,  '  Oct.  15, 
1897.  1898. 


£       ' 
16,705,839 


Week 

Ended 

Oct.  16, 

1897. 


£  £ 

250,000      200,000 


1,089,333     1,087,839;         42,066i       .. 
41,542,776;  38,609,773     1,165,000   1,208,000 


106,955,000  59,061,830;  56,403,451i 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


1,457,066'  1,408,000 

£  £ 

929,128  1,140,104 

2$9,709,  287,890. 


TEEMS  OF  SUBSCRIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d ;  Half-yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 

Quarterly,  IQs ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  'is per  annum. 

Cheques  and  Post-offioe  Orders  to  be  made  payable  to  the  Pro. 
prietors  of  the  Economist. 
Copies  of  the  Eooxoiiist  may  alicays  be  obtained  in  Paris  and  Nice 

of  Messrs  Galignani    Paris :    224    Rue  de  Bivoli ;    Nice : 

48  Qiiai  St  Jean  BaiHiste, 


TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  atinnot  undertake  to  retvim  rejected 

communications. 
Communioatious  must  be  auyientioated  by  the  name  of  the  writer. 


October  22,  ISQa] 


THE     ECONOMIST. 


1533 


f te  IBanbra'  dafett^. 


BANE 


RETURNS 
BANE 


AND   MONEY 
OF   ENGLAND. 


MARKET. 


AccouKTS  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  October  19,  1898. 

ISSUE    DEPARTMENT. 

£ 
Notes  issued    45,665,845 


Government  debt  .  ;- 
Other  securities  .... 
Gold  coin  &  bullion 


45,665,845 ' 


£ 

11,&15,100 

5,784,900 

28,865,045 

"45,665,845 


BANKING    DEPARTMENT. 

£ 
Proprietors'  capital  . .  14,553,000 

Rest    3,141,268 

Public  deposits*   7,295,897 

Other  deposits 34,724,352 

Seven-days  and  other 

bills 97,426 

59,811,943 


Government      securi- 
ties    11,406,640 

Other  securities    27,773,419 

Notes 18,353,985 

Gold  and  silver  coin . .     2,277,899 


59,811,943 

iDclading  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  October  20,  1898. 


H.  G.  BOWEN,  Chief  Cashier. 


FRIDAY  HIOHT, 

The  preceding  accounts  compared  with  those  of  the  previous 
week  exhibit : — 

Increase.  Decreasej 

£  £ 

Circulation  (excluding  7-day  and  other  bills) 392,715 

Public  deposits 119,245     

Other  deposits    1,739,899 

Government  securities   1,495,000 

Other  securities 466,977 

Bullion 52,207 

Rest    12.312     

Reserve 310,508    

The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  October  19, 1898 : — 


Date. 


iCoin  and 
Bullion. 


1898    ;        £ 
July    2735.283,046 

3  34,479.098 
10  34,513,093 
1734,984,867 
24135,065,342 
3135,023,218 

734,752,051 
14  34,650,808 
21 '33.804 ,883 
28  33,176.964 

5  31,746,942 
12:31,195,951 
19  31443,744 


Circulation 


Gold 

AbroTor     l?«!"S-« 
out  for 


Export. 


Bank  Post 
BiUs). 


Deposits 


Aug. 


Sept. 


Oct. 


537,000  out  I 

130,000     in 

15,000    in, 

168.000    in 

50,000  out 

99,000    in 

2,000    in 

100,000  out 

931,000  out 

334,000  out 

62,000  out| 

174,000  out 

247,000  out: 


£ 

27,916,487 
28,406,805 
28,088,300 
28.012,030 
27,750.840 
27,935,395 
27,761,040 
27,429,180 
27,109,665 
27,514,200 
28,160,405 
27,704,575 
27,311,860 


Securities: 

in 
Banking 
Depart- 
ment. 


£ 

53,198,628, 
51,282,487 
51,007,135 
50,243,011 
49,754,818 
49,244,380; 
48,001,125 
48,095,981 
46,022,4431 
47,169,272 
■45,905,075 
43,640,903 
:42,020,249 


£ 

47,158,028 
46,548,893 
45,935,671 
44.632.849 
43,807.820 
43,760,383 
43,064,920 
43,002,998 
40,962,510 
43,134,899 
43,325,544 
41,142,036: 
39,180,059 


«.2 
1-) 


24,166,561  45ii 
22,372,293:  44J 
23,224,7931  45g 
23,772,837  47? 
24.120,5021  48l 
23,867,823:  48i 
23,791,011!  49 
24,021,62849^ 
23,495,218  SOfS 
22,462,764  47* 
20,386,537  44:" 
20,291,376!  46) 
20,631,884'  49 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Hate  of  Discount,  the  Price  of  Consols,  the 
Price  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 

At  corresponding  dates    i  Oct.   17,  i  Oct.  23,  '  Oct.  21,      Oct.  20,  I  Oct.  19, 
with  the  present  week.    '      1888.      :      1895.      I      1896.  1897.      |      1898. 

Circulation    (excluding         £       '  £       I         £  £       I         £ 

Bank  post  bills)   '  25,10O,380:  26,103,565,  26,979,620  27,510,015:  27,311,850 

Public  deposits    I    6,090,053,  4,816,743,    5,334,369  7,313,421:    7,295,897 

Other  deposits 25,964,458  50,572,490  45,806,726  36,315,258|  34,724,352 

Government  securities....!  17,%9,966  15,466,526    14,662,360  14,058,726   11,406,640 

Other  securities  '20,395,325  25,500,463  28,397,251  26,268,029:  27,773,419 

Reserve  of  notes  and  coin    11,631,176  32,221,593  25,919,558  21,145,654'  20,631,884 

Coin  and  bullion 20,531,556  41,525,158  36,099,178  31,855,669  31,143,744 

Proportion   of   reserve    to'                 '  I  ! 

liabilities    I      36  %    '  58  %    i      504%  t8i%    I      49% 

Bank  rate  of  discount  . . . .  ■        5%  2%      :        4%  3  %    ;      4% 

Market  rate,  3  months' bills        3i!%  B      :          3*  2ft  J    I      3« 

Price  of  Consols' -      97i        J  107A    1      108  111?      I     1088 

Price  of  silver  per  oz I      43tl  31d      i      301d  27id    ;     27Hd 

Average  price  of  wheat '    30s  lid  '  24s  lid    :  27s  10<1  31s  lOd  '    26s   6d 

Exchange  on  Paris  (uhort)' 25.321-37*  25.233-285  25.21i-26i  25.17J-22ii  25.324-371 

—  Amsterdam      (short):      12.2-3  "  12.2i-3i  ]      12.2-3  12.1-2    |     12.2-3 

—  Hamburg  (3  months),  20-62-6  ■  20.57-61  i  20.64-68  20.56-60  20.68-72 
Cl^aricg-hoilM  tetnni  ■ . ..  !l58.355,000  163,323,000  167,592.000  176,295,000'169,496,00p 

*  New  2i  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
sscurities,"  showed  in  1888  an  excess  of  £5,569,223,  and  in  1895  an 
excess  of  £25,072,027,  in  1896  an  excess  of  £17,409,475,  and  in  1897 
an  excess  of  £10,047,229.  In  1898  there  is  an  excess  of  £6,950,933. 

In  1895,  at  this  time,  discount  rates  had  hardened  slightly  rather 
as  a  matter  of  prccatition,  in  view  of  stringency  at  some  continental 
centres  than  from  any  pressure  here.  The  rate  for  best  three 
month.s'  bills  was  still  only  jj  per  cent.,  while  the  loan  rate  was 
J  per  cent.,  supplies  of  money  being  exceedingly  largo.  On  the 
Stock  Kxchan!;;c  the  first  serious  reaction  in  Kaffir  shares  had 
made  considerable  progress,  and  several  failnres  had  occurred. 
There  was  a  heavy  fall   in  Highland  liailway  stofck,  on  the  dis- 


closure of  some  irregular  financial  operations  on  the  part  of  the 
manager. 
_  At  the  corresponding  period  in  1896,  the  drain  of  gold  to  the 
United  States  having  been  renewed  on  a  large  scale,  the  Bank  rate 
was  advanced  to  4  per  cent.,,  and  the  money  market  was  in  an 
anxious  condition.  The  market-  rata,  fcr  best  three  months'  bills 
was  3J  per  cent.,  and  short  loans  commanded  2i  to  21  percent. 
Silver  was  quoted  30^d  per  ounce.  The  stock  markets  had  rallied 
after  the  first  depression  caused  by  the  ris3  in  discount  rates. 
Chartered  shares  declined  on  the  decision  of  the  directors  to  issue 
£1,000,000  of  new  capital. 

In  the  same  week  of  1897  the  Baiik  return  gave  rise  to  a  con- 
siderable change  in  the  money  market,  as  it  disclosed  the  fact  that 
the  Bank  had  been  quietly  absorbing  the  market  resources.  Rates 
thereupon  advanced  sharply,  the  outside  rate  for  best  three  months' 
bills  going  up  to  2J,  the  official  minimum  being  3  per  cent.  Silver 
was  steady  at  27Jd  per  ounce.  Business  on  the  Stock  Exchange 
was  dull.  •  .  .   .   , 

The  following  figures  from  the  official  retvims  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case ; — 

(OOO'a  omitted.) 


Weeks  . 
Ending. 


Total 


Date.         I 

1898.         ! 

JaiiltoJuly20i 

27 1 

Aug.     3 i 

10... 

17... 

24... 

31... 
Sept.    7... 

14... 

21... 

28... 
5... 

12... 

19... 


Oct. 


4,513,016, 
128,732, 
146,426 
139,590 
161,808' 
121,718' 
144,641' 
141,274. 
121,223. 
159,106. 
132,029. 
197,542. 
141,856. 
169,496, 


Stock  Exchange 
Pay  Days. 


Consols  Pay  Days 


Date 
1898. 
Mar.     30 
l.\pril    13 
i  29 

iMay     12 

26 
iJune  10 
i  29 

July     14 

28 
Aug.     12 

31 
Sept.    14 

29 
Oct.      13 


Total,  1898 
Correspondng 

total,  1897.. i 
Inc.  or  Dec. )  I 

in  1898   . . )  I 
Gross  total  in: 

1897 

Do  18%  . . 
Inc.  or  Dec. 

in  1897   .. 


6,418,457,: 

5,895,994, 

-     521,463, 
=       8-84% 


7,491,281, 

7,574,853, 

-      83,572,' 

=       1-10% 


54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 


949,718, 

861,993, 

-H     87,725, 

=   1018% 


1,113,682, 
1,162,866, 
-  49,184, 
.=    4-23% 


Date. 

1897. 
Oct.    4 
Nov.   4 
Dec.   1 

1898. 
.Jan.  3 
Feb,  2 
ilar.  1 
April  1 
May-  5 
Juno  1 
July  1 
Aug.  4 
Sept.  1 
Oct.    3 


30,695, 
26,239, 
31,900. 

39,450, 
32,131, 
29.161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944. 
30,477 
32,754, 


341,167, 

304,471, 

-t-    36,696, 
=   1205% 


"  Fourths  "  of 
the  Month. 


Date. 

1897. 
Oct.    4 
Nov.  4 
Deo.    4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
-Vpr.  4 
May  4 
■June  4 
July  4 
Aug.  4 
Sept.  3 
Oct.    4 


362,610, 

380,354,1 

■    17,744, 

6-38  %1 


30,695, 
26,239, 
24,054, 

29,458, 
24J74, 
25,956, 
30,575, 
28,499 
23,928 
35,149' 
30,944' 
20,370 
29,713 


278,966, 

251,830, 

-f  27,136, 
=10-78% 


302,123, 
290,681, 
-Hl,442, 
=  3-94% 


•  The  "fourth "  fell  on  Sunda 

PROVINCIAL    CLEARING    RETURNS- 


1898. 


MANCE£ST£B- 

Jan.  1  to  Oct.  8. . 

Week  ending  Oct.  15 


Total  to  date . 


158,730,6001152,791,400-1-5,939,200 


LIVEB.POOL- 

Jau.  1  to  Oct.  8 

Week  ending  Oct.  15 


Total  to  date . 


BIRMIKOHAM- 

Jan.  ItoOct.  8 

Week  ending  Oct.  15 


Total  to  date. 


HEWCABTLE-ON-TYITE- 

Jan.  1  to  Oct.  8 

Week  ending  Oct.  15  . , 


Total  to  date. 


BRIBTOl- 

Jan.  1  to  Oct.  8 

V/eek  ending  Oct.  15  . 


1897. 


Inc.  or  Dec. 


£  £        \  £        , 

154,649,200 148,716,000-  -I-  5,933,200 
4,081,400'     4,075,400. -h        6,000 


4-0 
015 


98,820,600 

2,440,500 


92,328,500 

2,776,300 


3-89 


+6,492,100       70 
—   335,800    12-10 


101,261,100}  95,104,800  -(-6,156,300 


44,021,000 
1,1.30,900 


45,151,900 


49,796,500 
1,387,400 


51,183,900 


43,416,500: -f- 
l,075,■800+ 


6-47 


604,500 
55,1001 


1-4 
512 


44,492,300 


46,100,600 
1,305,200 


47,405,800 


-f-    659,600!      1-48 


-(-3,695,900 
+      82,200 


-f  3,778,100 


20,227,3001  19,621,900 


526,500 


Total  to  date '  20,753,800 


550,500 


20,172,400 


+    605,400 
—     24,000 


+    581,400 


802 
6-30 


7-97 


30 
4-3 


2-8 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  loading  Continental  and  the  Now  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year ; — 


BANK   OF   FRASCE. 


Oct.  20, 
1898. 


Assets.         ■  '    i 

Coin  and   bullion— Goldi 

—  Silver; 

Government  securities . . 

Discount  and  advances 

LlABIUTlES. 

Notes   

Government  deposits 
Private  deposits  


£ 

73,678fl00 
49,120,000 
14,104,000 
60,965,000 

147,912,000 
12,279,000 
2O,O16,0OC 


Oct.  13, 
1838. 


Oct.  21, 
1897. 


£  4  - 

,938,000  78,424,000 

,238,000,  48,288,000 

,104,000i  14,104,000 

,503,000!  46,011.000 

,829,000|148,392,000 

,048,0001  9,993,000 

,587,000i  19,043,0a 


Comparative  Inorease 
or  Decrease. 


i5M 


THE    ECONOMl^Tii  r 


[October  22,  }8{8 


IT 


br'i:  -zsh^oi  Elcv 


jra:THEBi.Ain)s  bank. 


^if: 


— -  Silver 

^Disconnt  and  advances 

Liabilities. 
Notes  in  circulation  . . 
Deposits  ...... . .. .... . 


Oct.lSi- 
«98.    ; 

4,3libOQ 

6,667,000 
8,046,000 

18,158,000 
362.000' 


.<3cft8, 

.1898. 

•     £ 
4,313,000 
6,595,000 
7,832,000 

17,919,000 
301.000 


Oct.  16, 
1897. 

£ 
2,629,000 
6,703,000 
9,318,000 


Last  Week'Last  Year. 

£        !         £ 

..        1+  1,684,000 

—       28,000—       36,000 

+      214,000!—  1,272,000 


17,490,000  + 
371,000'  + 


239,000  + 
61,000'— 


668,000 
9,000 


■BiXK  OF  SPAHT. 


Assets.  i 

Gold i 

Silver 1 

Foreign    correspondents! 

Loans  and  discounts i 

Spanish  4  %  stock  . 

Treasury     bills,    obliga- 
tions, &C. . . . ; ^. ... 

Liabilities. 

Circulation 

Deposits     and     current 
accounts 


Oct.  15,  . 
1898. 
£ 
10,989,000 
5,277,000 
7,139,000 
45.632,000 
15,140,000 

12,266,000 

57,816,000 

34,859,000 


Oct.  8, 

1898. 

£ 

10,930,000 

5,260,000 

7,322,000 
45,725,000 
15,140,000 

12,569,000 


Oct.  16; 

1897. 
£ 

9,027,000 
10,454,000 

1,916,000 
21,770,000 
15,560,000 

9,353,000 


57,363,000  47,153,000 
35,361,000  18,552,000 


Iiast  Week  Last  Year. 

£  £. 

+       59,000  +  1,952,000 
+       17,000—  5,187,000 

—  183,000;+  5,223,000 

—  94,000; +  23,862,000 

!—     420,000 
i 

—  303,000  +  2,913,000 


+     453,000 
—     502,000 


+  10,663,000 
+  16,307,000 


NATIONAL  BANE   OF   BELGITTM. 


Oct.  15, 
1898.    ■ 

Coin  and  bullion 4,177,000 

Other  securities   16,402,000 

Liabilities.  I 

Notes  in  circulation  . . . .  j  19,877,000 
Cuirent  accounts I    2,322,000 


Oct.  6, 
1«98. 

17,201,000 


Oct.  14, 
1897. 

£ 
4,130,000 
16,728,000 


19,603,000,  19,167,000 
5,437,000'    3,372,000 


Last  Week 
£ 

—  115,000 

-  799,000 


Last  Year. 

£ 
+       47,000 
—     326,000 


+      269,000  +     710,000 
-  1,115,000|—  1,050,000 


ifpA  ,itit:'': 


IKPERIAL  BANE    OF   GERKANY. 


AsffETS.* 

'''Coinand  bullion 

Piscounts  and  advances 

Liabilities. 
,  Notes  in  circulation  . 
Current  accounts    . . . 


Oct.  15, 

1898. 

£    ■,. 

36,657,000 

51,263,000 


Oct.  7, 
18^98. 
.     £ 

35,306,000 
'53,475,000]  44,972,000 


61,476.000  64,682,000  58,421,000 
23.317.000'  21,791,000  21,424,000 


BANK  OF  EUSSIA. 


■  'i     ASSBTS*  „(,  - 

Goia. 

Silver  &  subsidiary  coins 

Notes  in  reserve 

Treasury  debt 

Discounts  and  advances 

Securities  

Liabilities. 
Notes  in  circulation  .... 

Treasury  account   

Deposits 


'Sept. 23  .'Sept.  16,1 
(Oct.  5),  riSapt.  2S), 
•     1898.  1898. 

£      ■,•       £   .  , 

101,309,OOono2,752,OOQl 

3,576,000'    3,859,000' 

5,635,000]    5,109,000 

17500,000;  17,500,000' 

21,176,000;  20,8af,000 

3,545,000;    3,466,000; 


77,365,000  77,891,000  100,377,000- 
40,791,000  41,353,000  46,620,000  - 
18,601,000^  18,788,000:  18,801,000  - 


existed,  the  rates  -for.  day-to-day  and  seven-day  boiTowing" 
ranging  from  3{  to  3J  per  cent.  *rhe  Bank  return  shows  an 
increase  of  £119,245  in  the  amount  of  the  Public  Deposits, 
while  the  Private  Deposits  have  fallen  £1,739,899.  The  extent 
of  the  Bank's  borrowing  is  indicated  in  decreases  of  £1,495,000 
and  £466,977  in  the  Government  and  Other  Securities  respec- 
tively. There  was  on  balance  a  withdrawal  of  gold  for  export 
amounting  to  £247,000,  but  as  the-  stock  of  £31,143,744  shows 
a  reduction  of  only  £52,207,  there  was  a  contraction  of  about 
£195,000  in  the  home  circulation.  The  note  circulation  also 
fell  off  In*  £392,715,  so  that  the  Ressrve  was  augmented  by  a- 
sum  of  £341,000,  raising  the  total  to  £20,631,884.  The  pro- 
portion of  reserve  to  liabilities  is  2§  higher  than  last  week,  at 
49  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts  

3  months'  do 

4  months'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances : — Banks 

Discount  houses  at  call  

At  notice  


The  following  is  a  comparison  with  previous  weeks  : 


*  All  items  .converted  at  10  roubles  per  £. 
BANS    OF 'ITALY. 


- :  AssE'^8. 

i  Reserve — Gold  coin  and 

■;     bullion....^ 

—    Foreign  gold  bills 
»        —    Silver  

■  Stat«  noies&  small  chnge 

■  Discount  and  loans. . . 
Public  stock  &  State  loans 

*  Credits,  internal  &  abroad 
Liabilities. 

;  Note  circulation 

^  Current  accounts    

-  Deposits  at  notice  ...... 


Sept.  30, 
1898. 

£     ■; 

12,172,000 
2,626,(XX) 
2,234,000 
817,000 
7,787,000 
8,134,000 
6,321,000 

32,084,000 
3,669,000 
5,558,000 


Sepu  17, 
1898..; 


Sept.  30, 

'  1897.      Last  Week 
£  £ 


12,190,000   12,359,000  — 
2,491,000      2,869,000  + 

2.203.000  2,396,000  + 

1.037.0001  959,0001— 
7,338,0001,  8,490,000'  + 
7,774,000!  4,799;000  + 
5,851,000|    5,948,000;  + 


Last  Year, 
£ 


18,000!- 
135,000'  — 

31,0001  - 
220,000;— 
449,000 
360,000 
470,000 


30,616,00a  32,313,000'+  1,468,000 
3,422,000  3,358,000;+  247,000 
6,m,000l    5,450,000'—     553,000 


197,000 
243,000 
162,000 
152,000 
703,000 
3,335,000 
373,000 


—  229,000 
+  311,000 
+      108,000 


AVSTRO-HVNO.kKL&N'  BANK. 


Oct.  18,       Oct.  6, 

Oct.  14,   ; 

1     _        . 

1898. 

1898.   , 

1897.     !  Last  Week 

Last  Year. 

Assets, 

£ 

^£ 

£                  £ 

£ 

'  Coin  and  bullion— Gold 

29,440,000 

29,257,000 

31,879,000  +      183,000 

—  2,439,000 

:               —                 Silver 

10,415,000    10,440W) 

10,358,000  -       25,000 

+       57,000 

1  Discount  advances,  &c, . . 

21,165,000:  20,519,000 

14,887,000  +      546,000 

+  6,278,000 

Liabilities, 

1 

■ 

i  Circulation    

59,792,000]  59,464,000 

56,824,000+      328,000;+  2,958,000 

NEW  YOEE  ASSOCIATBI)  BANKS. 


;  ■  AssfeTS. 

Specie 

Legal  tenders  

Loans  and  discounts  .... 
Liabilities. 

:  Circulation 

1  jNet  deposits 

i  iReserve  (Specif  &  Notes) 
';  Legal  reserve    .......... 

:  Excess  of  Cctual  reserve 


Oct.  15,  i 

1898. 

£        I 

29,590,0001 

10,700,000 

129,280,000 

3,100,000 
145,424,00(5 : 

40,290,00ol 

36,356,000; 

3,934,0«0j 


Oct.  8 

1898. 

£ 

28,570,000 
10,718,000 
127,276,r— 


Oct.  16, 

1897. 

£ 

18,978,000] 

14,750,000 

,000fll3,824,000 


3,094,000     3,174,000 
142,162,000  123,216,000 

39,286,0001  33,728,000 

35,54O,0OM  30,804,000 

3,748W)I    2,924,000 


Last  Week  Last  Year, 

£  £ 

+  1,020,000, +10,612,000 
—  18,000!—  4,050,000 
+  2,004,000; +  15,456,000 

+         6,000-  74,000 

+  3,252,()00 +22,208,000 

+  1,002,000+  6,562,000 
-i-  816,000  +  5,552,000 
+      186,0001  )    1,010,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  llorin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
^currency  is  reduced  into  English  inouey,  at  4s  per  dollar. 


Discount  and  Ijoan  Market.^Discount  rates  drooped  a 
ilittle  in  the  early  part  of  tho  week,  but  the  advance  in  the 
Bank  of  France  rate,  and  the  action  taken  by  the  Bank  here, 
have  brought  them  up  again  in  the  last  two  days,  the  working 
Irate  for  best  three  months' bills  being  3f  per  cent.,  as  com- 
V  ared  with  3j  a  week/'agb;; 'l^.^'faif  demand  for  money,  has 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  tlie  Bank  rate  is  usually  required. 

The   London  Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 


Delivery. 

15. 

17. 

18. 

19. 

20. 

21. 

Spot     

27ii   . 

.     271i   . 

.     27-i  . 

27|i   . 

.     271i  . 

27* 

October  . . 

27J     . 

•     27g     . 

•     27,^  . 

27iif  . 

•     27^  ■ 

m 

November . 

27i     . 

.     27i     . 

.     27g     . 

.     27S     . 

.   m   ■ 

iiVf 

December. 

27^  . 

•     27^  . 

•     27^  . 

.     27  iV  . 

■     271%  . 

27^ 

The  following  is  fr«m  Messrs  Pixley  and  Abell's  Circular, 
dated  October  20th  :— 

Gold. — Bar  gold,  fine,  77s  lO^d  per  oz  standard  ;  bar  gold,  parting, 
77s  lOJd  per  oz  standard ;  United  States  gold  coin,  76s  5Jd  per  02 ; 
German  gold  coin,  76s 5Jd  per  oz;  French  gold  coin,  76s  5jd  per  oz; 
Japanese  yen,  76s  5Jd  per  oz. 

Silver. — Bar  silver,  fine,  27^d  per  oz  standard ;  bar  silver  con- 
taining 5  grs  gold,  ZSid  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold 
27i|d  per  oz  standard  ;  cake  silver,  29id  per  oz  ;  Mexican  doUara 
26Jd  per  oz.     Quicksilver,  £7  5s,  3  per  cent,  discount. 

The  Indi'i  Council  on  'Wednesday  offered  for  tender 
Ks.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs.25,720,000,  at  prices  ranging  from  Is  3  29-32d  to 
Is  3  31-32d.  The  following  statement  gives  the  result  of  the 
sales  from  the  beginning  of  the  current  financial  year  : — 

Es.  £ 

April  1, 1897,  to  March  31,  1898 141,839,327    ....      9,097,281 


April  1  to  Oct.  11, 1898,, 
Oct.  12  to  Oct.  18    ..,'..■ 


i53,55l,i5!a 
•  4,0fl0,<«O 


8,859,665 
270,150 


^,     ,     J,    ,     ,.,^,.--  ,,137,591,621    ....       9,129,813 

Allotments  since  last -i'riday  :—'.  "^' 

£ 

Tuesday      60,000  in  bills  on  Calcutta At  Is  4d. 

Wednesday    1,599,000  in  bills  on  Calcutta., )  At-i»  ^J!!d    nbouk-10 

.....■:..    2,117,000  in  bills  on  Bombay.. v...^**       'I'.l ',»„,  ^ 

284,000  in  bills  on  Madras  |  P^"^  '=^"^' 

„ 20,000  in  bills  on  Bombay At  Is  4d. 


The  amount  to  be  offered  next  week  is  Pis.4,000,000. 

■We  are  informed  that  Mr  E.  \V.  H.  ISairy,  late  of  the 
London  agency  of  the  Credit  Lyonnais,  has  been  appointed 
the  manager  of  the  London  agency  of  the  Imperial  Ottowa" 
Bank,  in  the  place  of  the  late  Mr  W.  Bobertson.     ■    .!'::<-r::'i 


October -SS,  1898] 


THE     ECONOMISTr. 


15S5 


LONDON  COUESE  OF  EXCHANGE. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

8t  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &o. 

Lisbon    

Switzerland 


Csanoe. 


Price  Negotiated  on  'Change. 


Cheques 

5  months 

do 

At  sight 
3  months 


Oct.  18. 


25  31i 
25  46| 
25  47i 
12   2 
12   33 
20  67 
20  66 
20  67 
12  20 
25  51i 
25 
24H 
27  72i 
30M 
34i 
25  65 


25  36i 
25  51? 
25  52| 


20    71 
20    70 
20    71 
12    22i 
25    561 
25J 
2Sft 
27    82* 
31i5i 
35 
25    70 


Oct.  20. 


25  324 
25  51i 
25  51J 


20  68 

20  6S 

20  68 

12  20 

25  51i 

2m 

24| 

27  80 
31 
33i 
25  67* 


25  37* 
25  56i 
25  56i 
12  3 
12  44 
20  72 
20  72 
■20  72 
12  25 
25  56i 
2SA, 
25 

27  90 
319 
334 
25  724 


The  discount  quotations  current   in  the  chief  continental 
cities  are  as  follows : — - 

Bank  Open 

Rate.  Market. 

%  % 

Genoa 5  3 


Open 
Market. 


Bank 

Bate. 

Paris 3  Oct.  19,  '98]  2| 

Berlin 5  Oct.  10,  '98]  4J 

Hamburg  . .  5  Oct.  10,  '98]  4^ 

Frankfort  . .  5  Oct.  10,  '98]  4j 

Amsterdam  .  2jSept.  1,  '98]  2i 

Brussels....  3  April 28, '96]  2 J 

Vienna   ....  4A0ct.  13,  '96]  4g 

Rome 5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95]  3 

At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) . .  1  j  to  2     Calcutta,  Bank  min 5 

Ditto  (endorsed  Bills)    .  .3j  to  4j!  Bombay,  Bank  min 4 

FOEEIGN    RATES    OF    EXCHANGE    ON    LONDON. 


Geneva 4iSep.     6,  '98]  4J 

St  Petersbrg  SJJan.  23,  '98]  5 

Madrid 5  June  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm..  5  May  18, '98]  5 

Christiania  .  ^Oct.  10,  '98]  4J 

Copenhagen .  5  Oct.  17,  '98]  5 


Paris    

Bmssels 

Amsterdam  . 

Berlin 

Do    

Hamburg  . . 
Frankfort  . . 
Vienna  .... 
Bt  Pet«rsbrg 
New  York  . . 
Lisbon    .... 

Madrid    

Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Oct.  211  25-334 

20;  25-36 

20  12-10? 

20i  20-43J 

20  20-24 

20l  20-23 

21'  20-42 

21l  12-03 

20  93-65 

20:  4-81i 

20  35id 

20  38-37 

20  27-51 


Ch'QuesiiRio  Janeiro Oct.  19;    Sftd      90dysst 

'iBuenos  Ayres..  —      19      48id     90dy8  8t 
Short.   !  Do  Pm.onGold  —      2ll      1494 


Usance. 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Montevideo. . 
3mos.  |: 
„       ;  Melbourne  .. 

Short.  jiSydney 

„        I  [Adelaide  

3  mos.  ;!Calcutta  

60dyssti;Borabay    

Sight.  ;;Hong  Kong  . . 
„        J  Shanghai 


Sep.  24 1    51id 

Bng  Sng 


July  20 
20 

-  20 
Oct.  21 

-  20 

—  21 

—  21 


par  spm 
par  |pra 
par  Ipm 
l/3tl  I 
1/3",J  I 
l/llj 
2/81 


90dys2t 
60dys8t 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The  following  are   the   standards  for  gold    points   of    the 
principal  gold  exchanges : — 

Piancs        French.  |  Marks.       German.  |  Dollars.    American. 

K32*— 4  V  mille  for  us        20.52—5  per  mille  for  us      4.89  —5  per  miUe  for  us 
a5.2M^ar  20.43-Par  I  4.867-Par 

25.1^—4  p.  mille  agst  us    i  20.33—5  p.  mille  agst  na    i  4.82T— 8  per  mille  agst  us 

The  latest  exchanges  are : — 

French  "cheque"  exchange  25f  33Jc,  or  4§  per  mille  for  us. 

German  short  exchange    . .  20m.  43J  pf,  or  J  per  mille  for  us. 

New  York   exchange)  $4.85,  or  33  per  mille  against  us. 

"Cable  transfers"!  •»■       >         s  t-  o 

THE   STOCK    MARKETS. 

The  week  opened  with  business  but  very  little  more  active, 
and  towards  tlie  close  fresh  depression  has  set  in,  the  Stock 
Exchange  indulging  itself  with  one  of  its  periodical  war  scares. 
Reports  have  bsen  freely  circulated  that  France  is  making 
extensive  naval  preparations,  indicating  that  she  intends  to 
adopt  an  uncompromising  attitude  in  regard  to  Fashoda. 
There  has  been  some  selling  of  stocks  in  Paris,  which  gave 
colour  to  these  suggestions  ;  the  Bank  of  France  has  raised  its 
rate,  and  the  rather  depressing  weather  has  lent  additional 
gloom  to  the  situation.  Consols  and  other  first-class  securities 
have  had  a  distinct  set-back.  Considering  the  circumstances, 
which  were  further  aggravated  in  this  department  by  a  serious 
accident  on  the  Great  Central,  the  Home  Railway  market  has 
displayed  some  steadiness,  though  most  of  the  leading  issues 
are  quoted  lower.  Americans  have  receded  to  a  comparatively 
slight  extent,  but  Canidians  have  fallen  heavily  owing  to  dis- 
satisfaction at  the  failure  to  arrive  at  an  agreement  on  the  local 
rate  question.  IJank  shares  and  a  few  Industrials  have 
exhibited  a  little  strength.  South  African  Jlining  shares  have 
declined,  particularly  those  issues  depending  on  Paris  support. 
Some  miscellaneous  low-priced  Mining  thareg  have  been  the 
subject  of  inquii-y. 

Home  and  Colonial  Government  Securities. — Consols 
hardened  at  the  beginning  of  the  week,  but  have  given  way 
since,  owing  to  the  advance  in  the  Paris  bank  rate  and  uneasi- 
ness respecting  the  Fashoda  affair,  which,  in  the  absence  of 
any  indication  of  French  intentions,  is  thought  to  have 
assumed  a  more  serious  aspect.  "Goschens"  have  again 
made  a  record  for  the  year,  having  been  marked  at  108^,  while 
the  closing  quotation  is  108^,  or  J  lower  than  last  Friday. 
Bank  of   England   and  Bank  of  Ireland   have  fallen  5  each. 


India  Sterling  loans  have  kepi  ficMy' Steady  until  to-day,  and 
they  have  now  given  way  with  the  rest.  Among  Colonials,  the" 
principal  movement  is  in  New  South  Wales  Inscribed  stocks, 
which  have  declined  1  per  cent,  generally.  One  or  two  small 
British  municipal  issues  have  moved  up,  among  them  being 
Southend-on-Sea,  Lees  Conservancy,  and  Weymouth. 


Cons.  23%  until  1903 

then  24%,  red.  1923 
Bo  a/c  Nov.  4  . . 

2i%,  red.  1905 

24%,  red.  1905  

Local  Loans  3%  Stk. 

Bank  Stock  

India  34%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enfaced 
Met.  Cons.  34%    .... 


Last 
Friday 


-Ctosma  Peices- 


Sat.  I  ,Mon. 


109  J- 109   Jl 
109i  4l09i  * 

104  5  104  5'! 
10*  5  104  5 
109  10  109  10 
353  8  353  8 
1124  34,112i  34 

105  6  ,105  6 
88  9  ;  88  9 
62  3  j  62  3 

115  7  Ill5  7 


109 

109«  L 
104  S 

104  5 
109  10 
351  6 
1124  Si 

105  6 
88  9 
62    3 

115    7 


Toe^.  1  -Wed.  Thurs  Friday 


1091 .  8109  i 
109i    il09J    i 

104  5  104  5 
101  5  '104  5 
109  10  1109  10 
351  6  i351  6 
1124  3J|1124  34 

105  6  |l05  6 
88  9  ,  88  9 
€2    3     62    3 

115    7  1115    7 


Move- 
ment, 


108|  9   1089    i 
108|  9i  108 1  % 
1034  44103*  4* 
104    5    103*  44 
108*  9*1084  94 
351"  6".348  53 
1124  34  112    3 
1044  54,104    6 
87    9  i  86    8 
62    3     6I4  2J! 
115    7  1115    7 


-  5 

-  * 

-  1' 

=  ■1 


Foreign  Government  Securities. — Considerable  weak- 
ness has  existed  on  the  Paris  bourse  during  the  last  two  or 
three  days  in  consequence  of  the  rise  iu  the  Bank  of  France 
discount  rate,  and  tlie  naval  preparations  said  to  be  going  on  in 
the  French  dockyards.  Still,  the  fall  iu  prices  is  on  balance 
very  slight,  being  confined  to  a  drop  of  i  in  French  Three  and  a- 
Half  per  Cent.  Rentes  and  §  each  Portuguese  bonds  and  Italians, 
and  J  to  :{^  in  the  Turkish  groups.  On  the  other  hand,  there  is 
an  advance  of  2  in  Russian  Pour  per  Cent.  Rentes  of  1894. 
Spanish  sealed  bonds  show  very  little  change,  while  the 
unsealed  bonds  have  fallen  2.  , Chinese  and  Mexican  issues 
have  also  lost  ground  to  some  extent.  In  the  South  American 
department  Argentines  have  been  weak,  being  4^  to  1  lower 
generallj',  and  Chilians  have  fallen  about  1  each.  There  is, 
however,  no  fresh  development  as  regards  the  boundary  dis- 
pute. Brazilians  have  kept  steady,  and  show  but  little  change 
as  compared  with  last  week,  but  both  Uruguays  and  Venezuelas 
have  declined. 

The  following  are  the  latest  cl( 
the  leading  stocks  : — 

,— Closing 

Argentine  5%,  1886-7 87*  8      .  . 

Ditto  1891  Funding 8849      .. 

Ditto  National  Cedulas  B 36    7      .. 

Brazilian  4%  Bonds.  1889 541    J     . . 

Ditto  W.  of  Minas  5%    58i    J     . . 

Bulgarian  6%  1892   91*    ZJ'  . . 

Chilian  44%,  1895 684    94.. 

Chinese  7%  Silver,  1894 100      2     . . 

Do  Gold  1896  5% 97        4  . . 

Egyptian  4%  Unified  Debt 109        i  . . 

Do  34%  Converted 104i      |  .  . 

French  3% 100      1       . 

Do  34%    104      5      . 

German  Imperial  3%  1891    92       4 

Greekl884  37*    8*  .. 

Do  Monopoly  4% 434    4*  . . 

Hungarian  4%  Gold  Rentes    . .  lOOJ      i  . . 

Italian  5%  Rentes    90> 

Mexican  6%  1888 97; 

Peruvian  Corp.  6%  Bonds    39i 

Portuguese  3% 22i 

Russian  New  4% 102; 

Spanish  New  Sealed   41 

Turkish  34%  1894 101: 

Do  Series  B    461 

United  States  4%  1877    110 

Do  New  4%    128 

Uruguay  34%  Bonds    42 

Venezuela  3%,  1881 32 

British  Railways. — The  Home  Railway  department  has 
shared  the  general  depression  affecting  the  markets  within  the 
past  three  days,  and  the  bad  weather  did  not  tend  to  make 
matters  more  cheerful.  The  traffic  returns  were,  however,  very 
satisfactory  as  a  rule,  and  so  far  counteracted  the  other 
influences,  that  the  declines  on  the  week  are  in  most  cases 
small.  Great  Central  stocks  were  not  so  much  affected  as 
might  have  been  anticipated  by  the  disaster  at  Wraxby 
Junction,  which  must  prove  an  expensive  affair  to  an 
undertaking  already  sufficiently  burdened  by  financial  diffi- 
culties. The  Preferred  Ordinary  stock  has  fallen  a 
point,  and  the  Deferred  J ;  Great  Northerns  have  shown 
more  weakness,  being  1  point  down  all  round.  The 
stocks  of  all  the  Underground  lines,  including  Electrics,  have 
declined.  Brighton  "  A  "  has  lost  a  fraction  only,  but  South- 
Eastern  issues  have  been  pressed  for  sale,  and  show  a  pro- 
nounced fall.  The  Deferred  stock  has  changed  hands  down  to. 
103|,  but  closes  above  the  worst.  Chathams  have  also  ex- ' 
hibited  weakness,  the  Ordinary  being  j,  and  the  Second  Pre- 
ference 3  lower  than  last  Friday.  As  will  be  seen  from  tlie 
table  below,  the  "heavy"  lines  had  very  satisfactory  traffic 
returns  for  the  week,  which  prevented  the  stocks  declining 
more  than  a  fraction  each.  North  British  issues  have  given 
way  considerably,  while  Caledonian*  show  but  little  cliange  on 
the  week. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£39,717,  equal  to  28  per  cent.,  for  the  week,  !«b  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £7,940,  equal  to  4-4  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 


osing  prices, 

&c. 

,  of  some  of 

"Mikingup" 

Prices-, 

Rise 

Prices. 

.    To-day. 

or  Fall. 

0«t.ll.  Sep.:8. 

87J     i  . 

,     

;    . 

.    88i  ..     894 

88t     i  . 

.     -~ 

.    89    ..    91* 

36      7     . 

.    363  ••    35| 

54        4  . 

,     

t 

.    55    ,.    5? 

57.    8i  . 
914    24  . 

_ 

.     584  ..    56 

.    92    .,    9ri 

67      9     . 

.     

1 

.    69    ..     73 

99  101     . 

.     

1 

.100     ..     994 

%, 
107,     8    . 

.     

•i 

.     97:    ..   101 

,     

1+ 

.109    ..  109i 
.  104|  ..  104* 

lOU      i  . 

.     

3 

100      1     . 

.  1004  ..   102 

IOJ4     4:     . 

.     

* 

.   104     ..  104*1 

91i      ;    . 

.     

i 

.     92     ..     94 

374-84  . 
424    34  . 
99i  100     . 

.     375  ..     38 

.     

1     . 

.     43     ..     434 
.  lOOJ  ..  100* 

.     — 

90-S,  A  . 

.     

.     91     ..     9li 

97        ■    . 

.     

.    98     ..    99i 

39:       i    . 

.     — 

.     40    ..    42 

22j        i    . 

.     — ■ 

.     23?  . .     23 

101      2}  . 
41%  2?,. 

— . 

.103     ..  103 

.      + 

.     413  ..     43 

98i     9  X. 

.     

.  101+  ..  lOli 
.    46*  ..     47 

46|      j    . 

.     

110      4     . 

128    32 -       - 

41i      I  . 

.     _ 

i 

.    424  ..    42* 

31      3    . 



1   . 

.    33    ..     3J 
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increase  of  £448,201,  or  l'9per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £70,350,  eqtial  to  22  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  Ist,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


.^Closing  Prices— ^ 
Laet'Week.    To-day. 


m   5 

70" 


"Making-up" 

Prices. 
Oct.  U.Sep.  28. 


occurred  in  Rio  Grande  Westerns,  and  of  1  to  li  in  Erie  Prior 
Liens  and  Gold  Coupon  bonds,  Eeading  General  Mortgages, 
and  Richmond  and  Danville  bonds. 

The  following  are  the  latest  closing  prices,  &o.,  of  the  more 
prominent  issues  : — • 


i- 


Barry  Deterred  Ordwwy  .  -j 
Caledonian 

Do  Deferred   ■. .. 

City  and  South  Londou. .... 
Great  Central    , ..^...    ?5 

Do  Deferred 20J 

Do  London  Extehsioir  ;..... -^  .'.' 
Great  Eastern   . . . . .'. .  .>  . . . .-,; .  117i 

Great  Northern  Deferred 55 

Great  Western I64| 

Hull  and  Barnsley .....'  52|- 

Lancashiro  and  Yorkshire   i")6jt 

London,  Brighton,  &c.,*'A"  ....  llBt 
London,  Chatham,  and  Dover. .    21i- 

Do  Arbitration  Preference  . ,  13^ 
London  and  North- Westerij  . .  19M 
London  and  Soutli-Western  . .  220  • 
Metropolitan  Consolidated  . .  ,y.  J27: 

Metropolitan  District .  27i 

Midland  Preferred  ,..:. 

,  Do  Deferred .'.'.'...   -8^. 

North  British  Ordinary '. .    41 

Do  3%  Preferred  . . . . V. .'.    ^8i 

North-Eastern— Consols   . ;. ...  175t 

North  Staffordshire ,  126| 

South-Eastern  "A" .'.  1<I5| 

American  Ifcailways. — The  New  York  market  has  given 
more  support  to  American  Rails  than  in  recent  weeks,  but  the 
depression  here  and  dri  (ihe  Continent  has  kept  prices  down. 
The  principal  weakness  has  been  in  Eries  and  Northern 
Pacifies,  though  the  latter  were  in  good  demand  for  Wall  Street 
early  in  the  week.  Erie  shares  have  fallen,  j,  and  the  Preferred 
1,  and  Northern  Pacific  Common  and  Preferred  are  each  quoted 
more  than  a  poiirt  lower,  than  last  Friday.  Central  and  Union 
Pacifies  both  show  heavy  declines,  and  there  is  a  smaller 
loss  in  Delivers,  LouisviUes,  .Illinois  Centrals,  and  Southern 
Railway.  Milwaukee  shaares  have  fallen  f,  but  the  Preferred  is 
quoted  1  higher.  Bonds  have  been  dealt  in  more  freely,  but 
movements  in  prices  are  irregular.  Milwaukee  (Lake  Superior 
bonds  have  moved  up  3,  New  York,  Lake  Erie  2,  and  New 
York  Central  (1890)  1.     On  the  other  hand,   a  fall  of  3   has 


^Closing  Prices--, 
Last  Week.    To-day. 
Atchison  5%  Preferred 315    5  -•■    - 

Do  General  Mortgage 95  J    6i 

Baltimore  and  Ohio.. .,    45*    6 

Central  Pacific  Shares   26j 

Chicago,Mil.,&St.  Paul,C.  Stk.  lllj     g 
Denver  &  Bio  Grande  Ord.  Shs.    UJ      4 

Do  Preferred  Shares 55?    6 

Erie  Railroad  Com.  Stock    I3I      3 

Do  1st  Pref 348      i 

Do  2nd    17    19 

Illinois  Central  Shares U2i      J 


341 
954 
44J 
25 

1105 
•  12? 
54 
I2I 
33g 
17 

111 


5 

6i  , 

5i  , 

I 

4 

IJ  . 
3 


19 


Bise 
or  Fall. 


"Making-up" 

Prices. 
Oct.  11,  Sep.28 


..  -    li 


i  ■ 
'I- 

4     ■ 

1    . 


195  205 

55%    6i 
118i      5 

14| 

50 

77i 


-    li 


33i 

96  . 
45a    . 

25  . 
1104  . 

13|  . 

553  . 

131  . 

35    . 

18J  , 
112i 


355 
95J 
45 
25S- 

113 
141 
563 
14f 
37l 
19 

115 


5J  ..  -  i 

-  8 

—  li 


i;- 


8} 

si 

34i 
33 

20J 

Hi 


55.1  . 

118.*  . 

i5i  . 

50?  . 

m  . 

60,i  . 

9  . 

B'i  . 

Hi  . 
32I 

.  32I 


57i 
120i 
16 
53 
79 
60 

n 

H 
34} 

.    34i 

8 

.    34 


Lake  Shore  &  Michigan  8.  Shs.  195"205 
Louisville  &  Nashville,  C.  Stk. 
New  York  Central  Shares  .... 
N,Y„  Ontario,  and  W.  Reg,  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred  . . , . 
Pennsylvania  R.R.  ®50  Shares 

Reading   

Southern  Ordinary 8i, 

Do  Preferred 34| 

Union  Pacific  Shares 34 

Wabash.  St.  Louis,  &c.,  Prf.  Shs.    21i 

Do  6%  General  Mort.  Certs. .     32* 

Colonial  and  Foreign  Railways. — Canadian  Railway 
securities  have  been  a  very  weak  mxrket,  the  traffic  returns 
not  being  cheerful,  and  the  aspect  of  the  rate  question  dis- 
couraging, Canada  and  Pacific  shares  have  fallen  to  a  lower 
point  than  for  some  months  past,  but  close  rather  above  the 
worst,  being  2 J  down  on  the  week,  at  83.J.  Grand  Trunk  issues 
show  a  decline  of  about  the  same  extent,  the  First  Preference 
being  2-^,  and  the  Second  Preference  2^  lower  than  last  Friday. 
Indian  Railway  stocks  have  moved  irregularly,  as  while  Great 
Indian  Peninsula,  Madras,  and  Southern  Punjab  are  a 
point  lower,  Uengal  Nagpur  and  Nilgiri  have  each  moved 
up  1,  and  Delhi-Umballa-Kalka  Debenture  stock  2points  on  the 
week.  Mexicans  have  declined,  in  sympathy  with  the  general 
weakness ;  but  one  or  two  Argentines  constitute  exceptions, 
though  the  stocks  of  certain  companies  have  moved  in  both 
directions.  Thus  Buenos  and  Pacific,  the  report  of  which  has 
be  in  issued  this  week,  shows  an  improvement  in  the  market 
value  of  the  debenture  issues,  while  the  Preferred  stock  hi 
dropped  2^,  as  it  gets  no  dividend  on  this  occasion.  Buenos 
Ayres    Western  shares  liave  hardened,  but  there  is  a  fall  in 


HOME     RAILWAY     TRAFFIC 


illV.  /i 

Hevenoe  2nd  Half,  1897      per 
.\ni)Um. 


Qross   Work- 1  Filed 
Re-    jiug  Ex-|Ch'rge8 
ceipts.    pensea. 


20i,676   101,950!    60.664 
161,293     98,326     63,148 


1324,396  767,147  627,586,  i 
2724,481 1 1608,237!  860,1381  2 
2751,657 1686,9H  641,485  31 
5304,628 r294Z,J60  1486,27si  it 
2575,11111458,960  674,745!  5 
t697,678j3812,5i«i  1404,534!  6i 
1525,548'  764,911  407,0421  4i 
2330.77i!lJ06,209  525,740!  5* 
446,760!  367,875!  nil. 


Name  of  Rallwar, 


882,169! 
186,267 


97,950'    39,690:'2i 


412,826  180,103  148,0471  H 
217,2321  106,8601  119,663  nil. 
6236,916  2978,305  12  6,682:  6i 
4226,69fci24;4,408  796,077|  6j 
270.9561  157,9211    66,97J|  7i 


427,153 


1911,495 
764,039 
231,187 


71,306 
161,730 
1JJ,691 

462,'l84 
286,927 


232,804,  118,166 
748,'S«6!  380,764 


962,8621  588,288    61 

407,700  221,6641  6 
118,0351    93.04''    3J 

936,694  {  843,689    1 


1^ 

nil 

2 

1 

5 

n\ 

H 

nil. 

y' 
6i- 

3i 

uil, 

!  6 

!  7i 

4i 


ileceipts  for  Week 
ended  Oct.  15. 


«  (S  U 

ap4Ja 


39,636;    17,699 
ti2,2a4      36,372 


237,685 
144.375 


72.802 
t3.129 


Banr.  -■.*....- 

Oambriaa    , 

Fumeaa    , , , 

GreatCentral 

Great  Eastern  

[Great  Northern    

JGreat  Western 

I  Laiiciishire  and  Vorkshire  

London  and  North-Westem  . . 
Londrn,  Brighton,  &  8.  Coaat 

London  and  South-Weateru  . . 

London,  Chatham  and  Dover 

London'  Tilbnry  and  Southend 

I  Maryport  and  Carlisle  

i  Metropolitan 

iMetropolitan  District   

Midland  

I  North-Eastern 

I  North  London 

f  N.  Staffordshire— Railway  . . 

t    Canal 

fchymuey    

Soutli-Eastern 

TaffVale 

Scotch. 

Caledonian*  

Glasgow  &  South-Western*. .. . 

Great  Nurth  of  Scotlaad*   

HJKhlandt 

North  British* 

Irish. 

Belfast  and  County  Down 

Uelfast  &  Nortlieru  Counties. . 

j)ublin,  Wicklow  i  Wexford.. 

Great  N  ortheru    

Great  Southern  and  Western. . 

JMidland  Great  Western  


3lio 


£ 

»,H0 
5,046  1,816  6,862 
2,101  7,905i  10,006 
..  I  67,8t7 
69,320  42,6t8i  91,868 
39,449  65,693!  106,142 
85,4  !0  109,510,196,020 
55,753  61,10i!  96,833 
97,400ll52,6Dll230,OlO|21t,51)1150J 

4.',5iO    ■■  — -    '- 

51,110 


21,815 
4,014 


68,170 
48,720 
6.657 
4,951 


3l,s;3 
2,671 

27,858 
11,576 
3,705 
5,4U 
2J,99( 

1,395 
2,276 

8,614 
9,173 
4,6J2 


1,9)1 


16,332,  67,592'  65,855  120 

27.4711  78,531!  76,061 

7,606   29,419  28,417169    ^24! 

'  ""'    6,915!  5,578^  75  ,  71 

2,'J8l!  2,0t.    50  I  49 

16,455  14,450  255J  Z5l) 

8,219  8535631   657 
143,4751201,645  156,)U14j:!115 

■17,4451116,165  lSl,6il|:02  I  99 

3,7it;  10,271  10,267  856   840 

9,060    14,004  15,88Ji  77     - 
..     I     1,447     1,6!7'  12 

..     I    4,425  4,789|  68 
16,3.'4l  48.857'  45,629!  107J 

11,718!  14,589  16,989  118i 


61,1141  78,952'  76.577 

18,517  30,095   21,959 

6,1131  8,516'    8,5iS 

4,638  10,129!  10,164 

6!,023  S;,C17'  76,785 


832, 
2,831 


8,435 
9,310 
6,261 


From  August  1. 


COLONIAL,     FORBION 


I4ame. 


Colonial. 
Bomba;,B.,&O.I. 

OaDAilian  Piicilic. 

Eftat  Indiim 

O.  Trnk.  of  Cnuada 
Ot.  lljdijin  P^uiu, 
ludlaii  Midland.. 

Uadraa 

South  Indian 

roBKiuH. 
B.A.  Ot.  Southern 
B.A.  &  Knaonad:i 
D.  Ayrus  &  PacUii 
iS.  Ayretj  &  Kosario 
Oftntri^l  Argcnfpn, 


Total  tUceipts. 


.1897.     _1898^  I 

^  ^6      '      £ 

19.;68     296.338 

6C7,000|1770bOGO 

100,4631,456,9651 

111,70*1,468,713! 

2,039     £4,417 

ll,459'l,354,i4S 

18,7921  285,812 

16,093.  164,406 

J7,260|    387,996 


1397. 
£ 

502,051 

1944,000 

1,443,563 

1,643,436 

66,770 

16i,'16;, 

319.293; 

180,9-8 

328,141 


Name. 


5,4  jS  105,960  89,eli 
.IZiMl  :618,812  629,68; 
,-12,0621,766.9341 .  688.356 


FoBBlOH.— fore. 
C.Urug.ofMVideo 
East  Argentine  .. 

Entre  llioa    

i.a  Gtiaira  k  Oar. 

Mexican 

M(:xicau  Na,/'onal 
Nitrate  Kail  ways* 

()ttoman    

Recite  &  a  Frisco; 
Boutli  Austrian  . . 

AMSEICAN. 

Ala.  Gt.  Southern 
Ohlc.  MIL  &  S.P. 
Ctnn.  Bouthem.^. 


2.317,8!9!3,0li,245 
2Ji49l77l292008M 
6  53.52j6.0li.508 
162)5052  r29542l2 
I2M33i7:4)92»i? 
>,252,7,'.i  2,255.416 
l55«2Hl'l)2)333t 
■4572  ;■.;  2979i3« 
9,63i..3.  8,434.728 
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Central  Argentine  OrdinaTv.  Among  Brazilians  the  principal 
movement  is  a  heavy  decline  in  Great  Westerii  of  Brazil 
Ordinary,  the  £20  shares  havin<»  dropped  from  7j  to  6.  On  the 
other  hand,  Campos  and  Caiangola  Bonds,  which  arc  now 
guaranteed  by  the  Leopoldina  Company,  have  advanced  from 
55  to  64-i  during  the  week.  Uruguayan  issues  have  declined, 
but  an  improvement  has  taken  place  in  the  shares  of  the 
Nitrate  Railways  Company. 

The  following  shows  the  net  luovement  on  the  week  in  some 
of  the  principal  issues : — 


^— Closing  Prices-> 
r.ast  Week.    To-day. 

Bombay.  Baroda,  &b 213      7 

Buenos  Ayres  and  Rosario  Ord.    65?    6i 

Canadian  Pacific,  Shares 

Orand  Trunk  of  Canada  Ord.  . .      7^ 

Do  First  Preference 66 

Do  Second  Preference 43 

Do  Third  Preference 19 

Great  Indian  Peninsula    170 

MexicAn  Railway,  Ordinary    , . 

Do  First  Preference    75: 

Do  Second  Preference  32 

Nitrate -. 5J 


Rise 
or  Fall. 
.  —    1 


"Making-up" 

Prices. 
Oet.ll.  Sep.28. 


2 

n 

1 

u 

2i 


216 
66 
86» 
7i 
67| 
44* 
19S 

168 
20J 
761 

5i 


219 
69J 
89 

li 
67* 
45* 
193 
175 
20? 
76* 
32* 
5J 


Mines. — Business  has  been  extremely  slack  in  all  sections 
of  the  Mining  market,  and  during  the  latter  part  of  the  week 
prices  have  been  on  the  down  grade,  owing  to  the  political  mi- 
easiness.  South  African  Gold  shares  have  suffered  from 
French  selling,  and  manv  of  the  dealers  have  taken  advantage 
of  the  fact  to  lower  prices  in  other  directions.  As  a  rale,  how- 
ever, the  declines  have  not  been  of  much  importance.  Band 
Mines  and  Ferreiras  have  given  way  i.  Jubilees  f,  Henry 
Nourse,  May  Consolidated,  Meyer  and  Charlton  and  Village 
Maui  Beefs  J,  Princess  Estates  iVi  "■"d  Uurban-Roodepoorts, 
East  Rands,  Ginsbergs,  Glencairns,  Jumperp,  Modderfonteins, 
and  New  Primroses  have  lost  ^.  Transvaal  Golds  have  dropped 
},  and  Geelongs,  which  were  nearly  2^  a  week  ago.  are  now- 
quoted  a  httle  under  2^.  De  Beers  Diamonds  have  quite 
exceptionally  recovered  ^,  to  24^,  while  Jagersfonteins  remain 
at  8J.  In  Land  and  Exploration  issues,  Anglo-French  have 
receded  ,'V.  Chartered  British  have  fallen  i,  to  2},,  and  there  have 
been  smaller  declines  in  Barnato  Consols,  Johannesburg  In- 
vestments, Oceanas,  and  South  African  Gold  Trusts.  Wes- 
trahans  have  shown  weakness,  especially  Golden  Horseshoes, 
which,  from  14i  a  week  ago,  have  fallen  to  12|.  a  loss  of  1|  on 
balance.  Lake  View  Consols  have  declined  f ,  Ivanhoes  ^V' 
Associated  Gold  f;,,  Kalgurlis  i,  Hannan's  Brownhills  and 
Lady  Slientons  ,V,  London  and  Globes  3s,  Hampton  Plains 
and  W.  A.  Goldfields  i,  and  Great  Boulders  ,V-  Market 
Trusts  are  quoted  at  about  7s,  and  Northern  Territories  at  J. 
Waihis  and  Ham-akis,  among  New  Zealand  issues,  have  lost  J 
and  9d  respectively;  Mount  Lyells  have  gi\en  way  i,  and 
Broken  Hill  "  Props  "  ,'e .  In  the  Copper  section,  while  Mason 
and  Bai-ry  and  Tharsis  have  improved  i,  and  Rio  Tinto  De- 
ferred ^ij, ,  Anacondas  have  dropped  ,V.  Ooregums  have  risen 
from  J  to  ^\  ;  but  there  has  been  a  further  drop  of  i  in  Coro- 
mandels,  to  Ij,  as  compared  with  3i\  in  the  early  part  of  this 
year. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 


S«UTH   At'BICAN. 


Closing 

Last 
Week. 

Anglo-French 2J  . 

Barnato  Consols   ..     l^. 

Bonanza  4g  . 

''  -litiBh..    3    . 

anlf4)     5ft, 
'  1    Deep 

Cons.(ll.U-]tldsJ)e(. 

Crown  P.ctt 1 

De  Beers  (fSi 24, 

Durban-Itoodepoort  5J"    . 

East  Hand 6    . 

Porreira    24}  . 

Oeldenlinis  Deep  ..     9!  . 

Do  Kstatc    7'^. 

Do  Main  Reef   . .      i  . 

Ginsberg  3 

Glencairn 2A, 

SoldHeiil- Deep..        " 
"•    ■       ■•        .e    ... 


■;  :i('£5k; 

#oonnsnrg  Con.Iuv. 


Alaska  Ooldflelds 

Anaconda 

AMociatod  Gold 
8nik«n  Hill  Prop 

n —  ■ 

(. 
I, 

''■  -1 

lU .,„,  . 

u*nhoe  (New) 
Kalfurli 
Ij«djr  Shenlon 


Closing  1 
Last 
Week. 

Jubilee 1(^  . , 

Jumpers  5i  . . 

Knight's   4ft.. 

Langlaagte  Estate.  3|  . . 
May  Consolidated . .  3*  . . 
Meyer  &  Charlton. .  4|  -. 
Modderfontein  (£4)    6|  .. 

New  Primrose    4^  . . 

Oceana Ig.. 

Princess  Estate  ....     IH.. 

Rand  Mines    32*  . . 

Randfontein    2|  . . 

Robinsdn  (£5) 8?  . . 

Roodopoort  United    4^  . . 

Sheba    1ft.. 

Simmer  4  Jack  (£5)  4g  . . 
B.  A.  Gold  Trust    ..    4fi,.. 

Transvaal  Gold 2J  . . 

Village  Main   Reef    7    .. 

Wemraer 10*  . . 

Wolhutcr 58  .. 

Worcester    34  . . 


.    Rise 
or 
Fall. 
••-I 

■■-k 


.-A 


••-A 


at 


AUSTBALIAK,   Im;i.IN,   &C. 


Closing 
Last 
Week, 
r.nke  Vie^  Consols  11  . 
1  onrlcn  and  Globe  20  . 
Ma»u  1  i  Harry  (£3)  2J  . 
^fountLyell  l£3)  ..  74  . 
Mount  Morgan  ....      5  . 

Mysore  <10/l 5A. 

Nundydroog    4    . 

Ooregum  38  . 

Do  Pref 3l  . 

Rio  Tinto  Def 

Tharsia 

Walhl    

Wal'ckauri 

W.  A.  Gold  Fields. . 
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Miscellaueous."— I^he  Tnduaferia^.t^nd' Miscellaneous  share 
I  departments  have  been  to  some  extent  affected  bythe  j^olitical 
scare,  but  still  a  certain  degree  of  support  has  been  forthcom- 
ing for  certain  securities,  assisted  by  the  interest  excited  by  a 
number  of  new  issues  during  tho  wefek.  London  Bank  shares 
have  exhibited  lirmness.  City  rising  i  more,  and  National  Prb- 
rincial  putting  on  a  similar  amotrnt.  Bank  of  Australasia, 
Bank  of  British  Columbia,  and  Jiank  of  Egypt  shares  have 
fJao  advanced,  while  those  of  the  Agra  Bank,  London  and 
Brazilian,  and  Merchant  Bankiu;?  Company  have  receded. 
AUsopps  andGuinness's  stocks  are  both  quoted  lower  than 
last  week,  and  other  Breweries,  both  English  and 
American,  show  about  an  equal  number  of  move- 
ments in  each  direction.  Trust  stocks  have  given  way 
in  several  instances  Alliance  Investment  4^  per  cent.  Preferred 
has  dropped  4,  the  interim  dividend  being  at  the  rate  of  4  per 
cent,  per  annum  only,  though  that  is  the  same  rate  as  was  dis- 
tributed at  this  time  List  year.  International  Investment 
Preferred  has  also  fallen  4,  and  several  others  have  lost  2 
points  each.  Electric  Lighting  shares  have  further  declmed, 
and  Imperial  Continental  Gas  has  dropped  3  points,  despite  the 
company's  recent  victory  in  the  Vienna  law  courts.  Not  many 
movements  of  importance  have  taken  place  among  General 
Industrials,  Brunners,  Gordon  Hotels,  a  few  Nitrate  shares, 
and  Thomas  Tillings  Preferences  have  declined ;  while 
ail  improvement  is  shown  in  A.  B.  C,  Armstrong's,  Spratts* 
Patent,  Holborn  and  Frascati,  and  Leeds  Forge  Debentures. 
Miscellaneous. 


Week. 

AIlsopp.         116 

Armstrc  ngs    3J 

Coats  (J  a  id  P.)    . .  62i 

Gas  Light.  &j 29^  .-292* 

Guinness  Ord 580    ..570 

Harrod's  Stores 3|  . .     51 


Closing  Pr:c3S.  Rise 
Last      To- 
day. 
145 
.    H 
62i 


Fall. 
.— 1 


.  +  2 
.-10 


Closing  Prices.   Rise 
Last      To- 
Week.    day. 
Imp.  Ottoman  Bank  11%  ..  11^ 
LoD.&CountyBankl02*  ..102 
Lon.  &  Weat.  Bank  60     . .  60 
Lon.Genl.Omnibus200    ..200 
Vick'rsS'ns&M'xm    3?  . .     3| 
Spiers  and  Pond    ..  i9J  ..  19 


Fall. 


..-  i 


FOETHCOMlNa    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week  :— 


Compiny. 


Alabama  Great  Southern 
Railway  Co 

Alberta  Railway  and  Coal 

Buenos  Ayrcs  ;indEns.:uada 
Por.  Railway  Co 

Demerara  Railway  Co. 

Flyde  Waterworks   . . . 

General  Steam   Navigation 

Highland  Railway  Co 

Highland  Distilleries 

Invergarry  A:  Fort  Augustut 
Railway  Co 

Indian  &  Ceylon  Tea  Trust 

Liverpool  and  N.  Walet 
St:;araship   

London  Corn  Exchange 

Metropolitan  Industrial 
Dwellings    

Missouri  Land  and  Live 
Stock :.. 

Midland  Urtiguay    

Newhaven  Harbour     

North  China  Insurance. . . 

Northern  Banking   

Roudepoort  United  Main 
Reef  Gold  Mining    j 

Royal   Mail  Steam  Packet 

Simmer  and  Jack  Fast ' 

Wireless  Telegraph  Signal' 

Hauraki  South  Gold  Mining 
Company 

Midland  Uruguay  Railway 

Buenos  Ayres  and  Pacific 
Railway  Co 

Burbank's  North  Gold  Mine 

Brazilian  Submarine  Tele- 
graph Co 

Bank  of  Tarapaca  and! 
London ! 

Eastern  Extension  Tele-i 
graph  Co 

Ledstone j 

Commercial  Bank  of  Indiaj 

Santa  Fi'f  and  Cordova  Gt. 
Southern  Land  Co 

Star  of  the  East  Gold  Min- 
ing Co 

San  Pablo  Nitrate  Co 

National  Marine  Insur.  Co. 


General .'. ... 
General. ..  Hi. » 

f^x-General.,'. , 
Jeneral. ...... 

■jeneral 

jreneral 

vieneral 

General 


Adj.  General 
General 


General 
General. 


3renei*al . 


General 

Debenture 
General. . . . 
General. . . . 
Genei'a.1. ... 


Special 

General 

General 

Ex-General  . 


General . 
General. 


Date. 


Oct. 


Place  and  Time. 


Cannon  street  Hotsl,  atl 
37  Old  Jewry,  at  12 

I2S  Palmerton  bldgs.,  at  5 
Winchester  House,  at  12 
3lack_?ool,  at  12 
55  G:.  Tow«r  street,  at  12 
Inverness,  at  I 
Glasgow,  at  12 

Glas:;ow,  at  11 

34  Nicholis  lane,  at  12 

Liverpool)  at  3 
Mu-k  lj.n3,  at  KJ 

3VVi,ctpr:a  st,  S.W.,  at  I 


26  Sdmburgh,  at  1 

24  Wiuch-ester  House,  at  121 


Lo:i.Bdg.(L.B. 
Shanghai 
Belfast,  at  12 


kS.C).,atl 


25  Tohannesbarg,  at  11 
26iCannon  street  Hotel,  at  1 
25  lohannesburg,  at  11 
24  28  Mark  lane,  at  3 


Winchester  House,  at  12 
Winchester  House, at  12.30 


General. 
General . 

General. 

General. 

I  General. 
I  General, 
'  General , 

I 

!  General. 

General. 
General. 
In  liq — 


2£  Winchester 
25  Winohest'Cr 

Winchester 


26 


Houis-',  at  12 
House,  at  2 


House,  at  12 

26]  Winchester  House,  at  1 

26  Winchester  House,  at2J0 
26  Winchester  House,  at  3 
26  Winchester  House,  at  3 


Winchester  House,  at  12 

Winchester  House,  at  12 
Winchester  House,  at  1 
Winchester  House,  at  2 


STOCK    EXOHANGE    NOTIt3E8. 

The  Committee  have  appointed  special  settling  days  a  sunder  :— 
Wednesday,  October  26. 

Albert  Baker  andjCompany  (1898),  Limited-75,907  £1  shares, 
fully-paid;  Espirito  Santo  and  Caravellas  Railway  Comyany— 
14,417  shares  of  £10  each,  fully-paid ;  •Inter.iational  Induatnal 
Syndicate-11,053  £1  Ordinary  shares,  fully- paid ;  *London  hloctric 
Supply  Corporation-llO.OOO  Ordinary  shares  of  ,£3  each  fully-paid 
48  050  Six  per  Cent.  Preference  shares  of  £5  each  fully-paid,  and 
£200  000  Four  per  Cent.  Pirsi  Mortgage  Dobcnture  btook;  *Now 
South  Wales  Mortgage  Land  and  Agency  Company,  Limited— 
£160  000  4  per  Cent.  Debenture  stodi ;  »Threlfall  s  Brewery  Co., 
Limited -7.500  Ordinary  shares  of  £10each,  £7  10s  paid  ;  *\Vanng 
and  GiUow,  Limited  -Further  issue  of  30,000  Six  per  Cent.  Cumu- 
lative I'rcference  shares  of  £5  each,  fully-paid  ;  •Weldon  s,  Limited 
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—180,000  Ordinary  shares" t»f'£l'eachv  fully-paid,  and  '^O.OOO  Five 

per  Cent.  Cumulative  Preference  shares  erf  £5  each,  fullv-paid ; 
Zambesia  Exploring  Company,  Limited- -Further  issue  cf^  92,423 
shares.of  JEleach,  fully-paid. 

TiiuESDAY,  October  27. 

International  Industrial  Syndicate— 30,000  Vendors'  £1  Ordinary 
shares,  ft^^ly-paid. 

Thcrsday,  isTovember  3. 
;  Kent  Collieries  ,  Corporati6n~642,724  £1  shares,  fully-paid  ; 
201,593  £1  shares,  2s  paid  ;  and.^O.OpO  Vendors'  £1  shares,  fully- 
paid ;  Watney,  Combe,  Reid/and  Co,.— .2,245,969  Fiye  per  Gent. 
Cumulative  First  Preference  shades  of  £1  each,  fully-paid  ;  2,123,607 
Four  per  Cent.  Preferred  Ordinary  shares  of  £1  each,  fully-paid  ; 
2,123,607  Deferred  Ordinary  shares  of  £1  each.,  fullv-paid;  and 
£6,000,000  Three  and'  a-Half  per  Cent.  Perpetual  First  Debenture 
Stock. 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  ulso  the  following  : — 

Argentine  Republic — Further  issue  of  £50,000  Four  per  Cent. 
Railway  Guarantee  Rescission  Bonds,  Nos.  697  to  716  of  £1,000, 
7,381  to  7,420  of  £500,  and  38,473  to  38.572  of  £100  each  ;  Canning 
Jarrah  Timber  Company  (Western  Australia),  Limited- -£50,000 
Five  per  Cent.  First  Mortgage  Debentures  of  £100  each,  Nos.  1  to 
500 ;  Great  Northern  Railway  Company  (U.S.A.)— $25,000,000 
Additional  Preferred  Stock  ;  Midland  and  South-Western  Junction 
Railway— £376,679  Three  per  Cent.  "A"  Debenture  Stock  (Cumu- 
lative);  £476,789  Three  per  Cent.  "B"  Debenture  Stock  (Non- 
Cumulative);  £191,117  Three  per  Cent.  "C"  Debenture  Stock 
(Non-Cumulative ;  Parr's  Bank,  Limited— Further  issue  of  2,355 
shares  of  £100  each,  £20  paid,  Nos.  66,001  to  63,355 ;  Western 
Australia  Government— Further  issue  of  £450,000  Three  per  Cent. 
Inscribed  Stock  (1915— 1935). 


DIVIDEND    ANNOUKCEMENTS- 


Company. 


Alliance  Investment  Pf. 

Bank  of  Montreal 

Bonanza  Mine 

British  and  Australasian 

Trust  and  Ltoan 

British  Moss  Litter..., 

Canton  Insurance 

Callender'g     Cable    and 

Construction  . . . 
Dunville  and  Co.  , 
Eastern     Produce     and 

Estates 

Hannan's         Brownhill 

Gold  Mine 

Henry  Bucknall  &  Sons 
Howell's      Consolidated 

€rold  Mine 

Lancashire  Insurance. 
London  and  Lancashire 

Fire  Insurance 
Montevideo  Waterworks 
Mysore  Gold  Mining  . . ' 
Nundydroog  G.  Mining 
Rand  Central  Ore  Re- 
duction   

Rohilkund  and  Kumaon 

Railway 

Simmer  and  Jack  Mine 
Texas  Land  &  Mortgage 
Union  Steamship iHalf  year 


Half  year 
Half  year 


Half  year 
Year 
Year 

Half  year 
Year 

Half  year 


Year 


Half  year 

Half  year 
Half  year 


Half  year 
Half  year 


To. 


Oct.  15 
Oct.  3X 


Jnne  i30 

Jun9:30 

3,897 

Set)t.'30' 
Sept.  30 


Aug.  31 


June  3© 

Se^t.  30 
J  line  30 


June  30 
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Sottas  aniJ  H^ports. 

GOVERNMENT  STOCKS,  ETC. 
CANADA. — The  quarterly  report  of  the  Department  of  Trade  and 
Commerce  of  Canada  to  June  30£h  last  has  just  been  published  in 
the  form  of  a  handy  Blue-book.  It  contains  much  useful  informa- 
tion relative  to  the  trade  of  the  Dominion,  as  well  as  the  latest 
statistics  of  imports  and  exports.  Copies  can  be  had  at  the  Canada 
Government  Office  gratis. 

GREECE.— The  Council  of  F.oreign  Bondholders  have  received 
from  the  International  Financial  Commission  at  Athens  a  statement 
showing  the  amounts  collected  in  respect  of  the  revenues  assigned 
under  the  Law  of  Control,  for  the  service  of  the  Greek  Debt,  from 
April  28  to  August  31  inclusive. 

' "  Net  Receipts  TiOLLECTED.  ^ 

^j      -  Previous 

\v;"  ■  -    •  AugJlif ^l^tf fMfonths.  ^:;  Total. 

Stamps  and  stamped 

...paper J.,724,822-11  ,,-    3,228,316-84  ..     4,953,138-95 

Tobacco  672,88002  . .     2,097,747-96  . .     2,770,627-98 

Pirajus  customs.;V.ii  l,457,143-50-.v    .4,194,951-32   ..     5,632,094-82 
Monopolies 751,7'35-04  . .     2,269,348-24  . .     3,021,083-28 


i 


^otal  in.  dra^hmso  4,586,580^7  ,.  .ll,790,364-.36  ..  16,376,94503 
DEUGOAy.— The  Council  of  Fcrreigu  Bondholders  have  been 
advised  by  the  London  and  River  Plate  Bank  that  they  have  received  a 
cable  message  from^  their  Montevideo  branch,  dated  the  17th  inst., 
stating  that  the  45  per  cent,  of  the  custom's  receipts  for  the  first 
fortnight  of  the  present  month  Simottnted  to  «.171,700,  all  of  which 
..has  been  retained ior- ."  local-seryieer.L-.-  .  .--    .     --'--: 


RAILWAY   COMPANIES. 

BUENOS  AYBES  AND  PACIFIC. -A  reduction  of  £53,337  in  gross 
receipts  for  the  past  year  has  been  accompanied  by  the  decrease  of 
£24,956  in  the  expenses,  resulting  in  a  net  decrease  of  £28,382,  or 
15  per  cent,  in  the  profit.  Passenger  traffic  shows  a  decrease,  both 
in  numbers  and.  value,  of  about  5  per  cent.,  part  of  this  being  due  to 
the  closing  of  the  central  station  at  Buenos  Ayres.  Goods  tonnage 
shows  a  considerable  diminution  of  133,101  tonnes,  from  462,326  to 
329,225  tonnes,  the  main  decreases  being — grain,  87,883 ;  timber, 
14,421 ;  and  general  merchandise,  32,251  tonnes.  The  net  revenue 
amounts  to  £178,723.  Prom  this  there  is  to  be  deducted — -special  re- 
newals, £15,139 ;  interest  on  first  debenture  stock,  £88,000  ;  interest 
on  Caballito  Junction  capital  account,  £394.  This  will  allow  of  a 
distribution  in  full  on  the  second  debenture  stock,  leaving  a  balance 
of  £7,690,  subject  to  a  deduction  of  £1,047,  to  adjust  last  year's 
account,  and  the  difference,  £6,642,  will  be  applied  in  reduction  of 
the  £11,919  carried  forward  in  renewal  of  line  suspense  account 
from  last  year's  balance-sheet. 

BANKING   COMPANIES. 

BANK  OF  TARAPACA  AND  LONDON.  -The  report  for  the  year 
ending  June  30th  states  that  the  net  profit,  after  making  allowance 
for  rebate,  &c.,  amounted  to  £34,967,  which,  with  £4,159  brought 
forward,  makes  an  aggregate  of  £39,126.  Out  of  this  sum  £12,500 
was  absorbed  by  the  interim  dividend  paid  in  April,  and  the 
directors  now  recommend  that  £12,500  be  applied  to  a  final  divi- 
dend at  the  rate  of  2s  6d  per  share,  tax  free,  making  a  total  dis- 
tribution for  the  year  of  5  per  cant.,  and  leaving  an  available 
balance  of  £14,126.  The  financial  crisis  through  which  Chili  has 
passed  during  the  last  few  months,  and  the  issue  of  notes  which 
has  been  made  by  the  Government  of  that  country  have  been 
accompanied  by  a  considerable  fall  in  the  rates  of  exchange,  and 
the  directors  therefore  deem  it  prudent  to  carry  forward  the  above- 
mentioned  balance  of  £14,126. 

BOLITHO,  WILLIAMS,  FOSTER,  COODE,  GRYLLS,  AND  CO.  (CON- 
SOLIDATED BANK  OF  CORNWALL).— The  quarterly  balance-sheet, 
dated  September  30,  shows  liabilities  :  Paid-up  capital,  £300,000  ; 
reserve  fund,  £279,500;  current  and  deposit  accounts,  &c., 
£5,463,036;  total,  £6,042,536.  Assets:  Cash  in  hand  and  at  call, 
£623,802  ;  investments  in  Government  and  other  stocks  and  securi- 
ties, £1,976,113  ;  advances,  current  accounts,  bills  of  exchange,  &c., 
£3,376,344  ;  bank  premises,  £56,277  ;  total,  £6,042,536. 

NORTH  OF  SCOTLAND. — The  report  for  the  year  ending  Septem- 
ber 30tb,  states  that  including  £2,356  brought  forward,  the  net 
profits  amount  to  £48,160.  The  directors  recommend  a  final 
dividend  at  the  rate  of  8|  per  cent,  per  annum,  making  SJ  per  cent, 
for  the  year,  £1,000  are  to  be  used  in  reduction  of  Heritable  pro- 
perty account,  £12,500  placed  to  reserve,  making  it  £125,000  and 
£2,160  carried  forward. 

MISCELLANEOUS     COMPANIES. 

A.  F.  AND  PEARS. — The  report  states  that  the  net  profit  for  the  year 
ended  June  30, 1898,  after  carrying  £3,668  to  the  depreciation  fund, 
was  £59,300,  and  making,  with  £2,744  carried  forward  from  1896-7, 
a  total  of  £62,044.  Deducting  debenture  interest  and  interim  divi- 
dends on  preference  and  ordinary  shares,  amounting  togethe;:  to 
£26,400,  and  carrying  to  reserve  fund  the  sum  of  £5,000,  there 
remains  a  balance  of  £30,644.  Out  of  this  the  directors  recommend 
a  dividend  for  the  half-year  ended  June  30,  1898,  at  the  rate  of 
12  per  cent,  per  annum  on  the  ordinary  shares,  making  10  per  cent, 
for  the  year,  and  a  dividend  for  the  year  ended  June  30,  1898,  at  the 
rate  of"  5  per  cent,  per  annum  on  the  deferred  ordinary  shares, 
leaving  a  balance  to  be  carried  forward  of  £1,544. 

BRAZILIAN  SUBMARINE  TELEGRAPH.— The  report  for  the  half- 
vear  ended  June  30th  states  that  the  revenue  amounted  to 
£103,689,  and  the  working  expenses  to  £21,474.  After  providing 
for  debenture  interest,  sinking  fund,  and  income-tax,  there  remains 
a  balance,  including  the  sum  brought  forward,  of  £85,964.  A 
quarterly  interim  dividend,  amounting  to  £19,500,  has  been  paid, 
and  £25,000  transferred  to  reserve.  The  directors  recommend  a 
final  dividend  of  3s  per  share,  making  6  per  cent,  for  the  year,  and 
a  bonus  of  2s  per  share,  both  tax  free,  which  together  will  amount 
to  £32,500,  leaving  a  balance  of  £8,964  to  be  carried  forward. 

CRYSTAL  PALACE.— The  directors  give  notice  that  it  is  their 
intention  to  redeem  and  pay  off  the  outstanding  £102,192  1st  6  per 
cent.  (1887)  debenture  stock  at  the  rate  of  £120  per  £100  stock  on 
January  23,  1\899. 

EASTERN  EXTENSION  AUSTRALASIA  AND  CHINA  TELEGRAPH. 
— The  report  for  the  half-year  ended  June  30th  states  that  the  gross 
receipts,  including  Government  subsidies,  amounted  to  £277,282, 
against  £290,749  for  the  corresponding  half-year  of  1897.  The 
working  expenses,  including  £29,876  for  cost  of  repairs  to  cables 
and  expenses  of  ships,  absorb  £102,873,  against  £99,425  for  the 
corresponding  period  of  1897,  leaving  a  balance  of  £174,409.  Prom 
this  is  deducted  income-tax,  interest  on  debentures,  debenture 
stock  and  contribution  to  sinking  fund,  and  £14,661  for  bonne  to 
staff,  leaving  £123,223  as  the  not  profit.  Two  quarterly  interim 
dividends  of  IJ  per  cent,  each  have  been  paid,  leaving  £60,723,  of 
which  £50,000  has  heen  transferred  to  the  general  reserve  fund,  and 
the  balance  is  carried  forward. 

FREEHOLD  TRUST  OF  AUSTRALIA.— -The  report  for  the  yeM 
ended  June  30th  states  that  the  balance  brought  forward 
was  £2,360  and  the  nef  profits  for  the  j'ear  are  £3,70?,  making 
£6,063.  An  interim  dividend  of  5  per  cent,  per  annum  was  paid  in 
April,  and  it  is  now  proposed  to  pay  a  dividend  for  the  last  half- 
year  at  the  same  rate,  leaving  a  balance  of  £3,563.  The  report 
adds :— "  Consequent  on  the  great  reduction  which  has  taken  place 
in  recent  years  in  the  rates  obtainable  on  loans  over  freehold  lands 
in  Australia,  the  directors,  as  the  existing  loans  mature,  find  ^'^^ra- 
selves  unable  to  renew  Of  reinvest  the  money  on  terms  w  nch  wouw 
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yield  a  profit  to  the  shareholders,  and  they,  therefore,  recommend 
the  immediate  windiag  ug^  ,«f  the  oon!q)aHy.-'  An  extraordinary 
general  meeting  will  be  held  at  the  close  of  ihe  ordinary  general 
meeting  on  October  27th,  and  a  resolution  to  th*fe  efieol  will  be 
proposed .  ■  :    ■ 

GENERAL  STEAM  NAVIGATION— The  report,  for  the  half-year 
ended  June  30  last  states  that  the  accounts  showa,profit  of  £25,596, 
making,  with  £679  brought  forward  from  1897,  £26,275  available 
for  disposal.  Subject  to  confirmation  by  the  shareholders  the 
directors  have  appropriated  £8,883  to  pay  the  dividend  at  the  rate 
oi  5  per  cent,  per  annum  on  both  classes  of  preference  shares, 
£15.000  to  depreciation,  leaving  £2,392  to  be  carried  forward. 
.  HOLMES  OIL.  — The  report  for  the  past  year  shows  that,  after 
providing  for  the  maintenance  and  repairs  of  works  tod  mines  and 
paying  interest  on  loins,  there  is  a  debit  balance  of  £4,280,  which, 
with  the  debit  balance  brought  forward  from  last  year  of  £2,280, 
makes  a  total  debit  account  to  be  carried  forward  of  £6,560.  In 
order  to  put  the  mines  into  proper  working  order  they  shut  down 
the  works  in  October  of  last  year,  and  the  woik  was  not  completed 
until  the  following  April.  The  result  of  the  expenditure  in  the 
mines  has  so  far  been  satisfactory,  but  the  full  benefit  of  the  out- 
lay has  not  vet  been  obtained. 

INTEENATIONAL  FINANCIAL  SOCIETY.-  -The  report  for  the  year 
ending  September  30,  1898,  states  that  the  income  of  the  year  from 
dividends,  interest,  commissions,  and  profits  on  sales  of  seburities 
was  £23,741,  added  to  which  £7,402  brought  forward  from  the  pre- 
vious year's  profit  and  loss  account,  makes  £31,143.  Deducting 
£7,500  for  debenture  interest  and  £4,170  current  expenses,  there 
remains  £19,473  net  profit  to  be  dealt  with.  Out  of  this  the 
directors  recommend  a  dividend  of  £5  per  cent,  and  in  addition  a 
bonus  of  £1  per  cent,  upon  the  share  capital  of  the  society,  free  of 
income-tax,  leaving  a  balance  of  £8,143  to  be  carried  forward.  A 
further  profit  of  £269  made  on  realisations  of  securities  held  on 
September  30,  1893,  has  been  carried  to  reserve. 

SELF-SEALING  AIR-CHAMBER.— The  report  for  the  year  ended 
July  31st  states  that  the  profit  and  loss  account,  after  making  pro- 
vision for  bad  and  doubtful  debts  and  income-tax,  shows  a  profit  of 
£630  for  the  year,  which,  added  to  the  balance  brought  from  last 
year,  £118,  amounts  to  £748.  As  this  divisible  profit  is  so  small, 
the  directors  recommend  that  no  dividend  be  paid  this  year,  but 
that  the  amount  be  carried  forward. 

NEW  PREMIER  CYCLE.— The  report  states  that,  after  payment  of 
expenses,  debenture  interest,  &c  ,  the  net  profit  was  £49,752,  making, 
with  the  balance  from  last  year,  a  total  of  £62,982.  The  directors 
recommend  a  dividend  on  the  ordinary  shares  for  the  past  12 
months  at  the  rate  of  5  per  cent,  per  annum,  tax  free,  and  £20,000 
is  added  to  reserve  account,  which  will  raise  it  to  £100,000.  There 
will  then  remain  a  balance  of  £10,582  to  be  carried  forward. 

ROYAL  MAIL  STEAM  PACKET.— The  report  for  the  half-year 
ended  -June  30  last  states  that,  compared  with  the  first  six  months 
of  1897,  the  features  of  the  revenue  account  are  a  serious  diminu- 
tion of  passage  money  (on  both  the  South  American  and  the 
West  Indian  lines,  due  to  the  continuance  of  the  adverse  circum- 
stances alluded  to  at  the  last  meeting),  but,  on  the  other  hand,  a 
good  increase  in  freight  earnings,  while  36,000  miles  additional 
were  run  without  the  total  expenses  being  augmented.  The  surplus 
of  revenue  over  expenses  is  £105,340.  From  it  £35,000  has  been 
transferred  to  the  repair  and  renewal  account,  and  £23,850,  the 
usual  sum,  to  the  insurance  account,  while  £40,000  has  been  written 
off  for  depreciation  of  the  fleet,  and  £1,849  of  premises  and  plant. 
Debiting  the  insurance  account  with  £2,250  for  settlement  of 
charges  described  therein,  and  maintaining  the  reserve  at  £250,000, 
there  is  a  surplus  on  this  account  of  £25,417,  out  of  which  the 
directors  recommend  to  the  proprietors  a  dividend  of  £1  10s  per 
share,  free  of  income-tax,  for  tlie  half-year  ended  June  30,  1898. 

METROPOLITAN  INDUSTRUL  DWELLINGS.— The  report  for  the 
year  ended  September  25  states  that  the  gross  revenue  for  the  year 
has  been  £25,485,  and  the  net  profit  £9,969,  which,  with  the  sum 
of  £3,017  brought  forward  from  last  year,  makes  a  total  of  £12,986 
available  for  distribution.  The  interim  dividends  paid  in  April  last 
absorbed  £4,350,  and  out  of  the  balance  the  directors  recommend  a 
further  dividend  of  £5  per  cent,  per  annum  (less  income-tax)  on 
the  ordinary  shares,  making  £5  per  cent,  for  the  year,  carrving 
forward  £4,286.  J      >         J     & 

TELEGRAPH  CONSTRUCTION  AND  MAINTENANCE.— The  direc- 
tors have  decided  to  renew  the  existing  debentures,  which  mature 
on  January  1,  1899,  for  a  further  period  of  ten  years,  at  the 
rate  of  4  per  cent,  per  annum.  Holders  who  wish  to  renew,  should 
leave  their  debentures  at  the  offices  of  the  company,  38,  Old  Broad- 
Btreet,  London,  K.C.,  between  the  days  of  December  15  and  31, 
1898,  in  order  that  the  necessary  endorsement  may  b3  made 
thereon.  Arrangements  have  been  made  with  Messrs.  Barclay  and 
Co.  (Limited)  to  take  up  at  par  all  debei-tures  which  the  holders  do 
not  wish  to  renew.  Such  debentures  should  be  lodged  at  54, 
Lombard-street,  K.C,  not  later  than  December  28,  1898. 

WEST  INDIA  AND  PANAMA  TELEGRAPH,.— The !' company 
announces  that,  owing  to  the  recant  war  in  ,Guba  and  I^aertp  liieo, 
some. delay  has  occurred  in  settling  for  traflfu  with  other  telegraph 
companies,  and  that  consequently  the  accounts  for  the  half-year 
ended  June  30,  cannot  be  submitted  to  the  shareholders,  nor  the 
general  meeting  held,  until  later  in  tha  year  than  usual,  duo  notice 
fllwhich  will  be  given  to  the  .shareholders. 

MIKINQ  COMFAIilES. 

_  ANGLO-MEXICAN.  —  Mine  outpot  for  September  :—Crnihsa 
1,889  tons,  321,900  (U.S.  gold).  Cyanide  plant :— Tons  treated, 
1,734,  831,000  (U.S.  gold).  •  , 

CASSEL    COAL.-Output   for   September,   19,720    tons;     proet, 


LANCASTER  WEST.— According  to  cable  advice  received,  the 
total  amount  of  ore  developed, oii,' September  30  was  71,000  toiis, 
the  average  assay  Of  which  was  34  d.wts  over  a  widthof  36' inches,' 

NEW  AUSTRALIAN  BROKEN,  HILL  CONSOLS.— Fortnight's  out- 
put: — "One  ton  four  hundredweight,,cQutaining  2)200:voUnce»  of 
silver.     The  general  indicationji  ara.^aypurfible." 

OOREGUM  OF  INDIA. —  The, JoUowing  cablegram  ;^a.-. been 
received  :  —  "  Taylor's  shaft,  26"feet' below  the 'lowest  level;,  reef 
5  feet,  assaying  2  ozs  5  dwts  par  (,ou,  Taylor's  shaft,  1,510  feet 
level  south,  3  feet  6  iriohes, assaying  2  bzs  15  dwts  per  ton.  Taylor's 
shaft,  1,510  feet  level  nortli,  2  feet  6  inches,  assaying  17  dwts  per 
ton,  Taylor's  shaft,  1,410  feet'  level  south,  3  feet,  assaying  4  oz? 
per  tori.  Winze  No.  3,  4  .(eet,  teayiug  2  ozs  15  dwts  per  toni 
Ta,yldr's  shaft,  1,410  fe^t  Idver'tiortli,,  Winze  No.  '1,?4  feet  deep, 
4  foot,  assaying  2  ozs  per  ton."       ','  '  '  ,'.'     ' 

PAHANG  CORPORATION.— "Ou%ut  for  JeramLumpong mill:  In 
30  days  of  24  hours  each  1,760  tons  of  stone  were  crushed,  producing 
78  tons  of  black  tin.  Twenty  head  , of  stamps  running.  Working  cost, 
$16,000.  Jeram  Batang  mill :  In  28  days,  of  24  hours  each  965  tons 
of  stone  were  crushed,  producing  144  tons  of  black  tin.  Twenty 
head  of  stamps  running.  Working  costs,  jJ6,500.  Jeram  Batang 
level  No.  2  (below  adit)  :  The  lode  looks  exceedingly,  promising."      ■ 

ROODEPORT  CENTRAL  DEEP.— Cable  advices  state  that  up  to 
September  30,  41,300  tons  had  been  developed,  assaying  18  dwts 
over  a  milling  width  of  24  inches.  ■■       ■■  ' 

ROODEPOORT  UNITED  MAIN  REE#.— In  theiir. report,  subinittea 
at  a  meeting  held  in  Johannesburg,  on  August  25th,  for  the  year 
ending  June  30,  1898,  the  directoi^  stato  that  the  profit  and  loss 
account  shows  a  profit  of  £33,610  for  the  year,  a  result  which  must 
be  considered  eminently  satisfactory,  being  an  increase  of  £23,509 
over  the  amount  earned  during  the  preceding  twelve  months.  Two 
dividends  of  25  per  cent,  each,  equal  to  £75,000,  have  been  declared 
during  the  year,  and  the  sum  of  £13,285  has  been  written  off  for 
depreciation  from  machinery  and  plant,  buildings,  &c,,  after  which 
a  balance  of  £5,292  is  carried  forward.  The  capital  expenditure 
during  the  year  amounted  to"  a-to'tal  of  £2,319.  The  report  adds 
that  in  two  important  directions  improvements  have  baen  effected 
within  the  year — viz.,  an  increase  in  the  yield  of  about  4s  per  ton 
and  a  decrease  in  working  costs  of  about  Is  6d  per  ton.  In  the 
latter  costs  are  included  the  amount  expanded  in  excess  develop- 
ment carried  out  during  the  year,  by  which  the  ore  in  sight  has 
been  increased  to  a  total  of  292,880  tons.  In  estimating  on  the 
future  production  of  the  mine  the  two  main  factors  which  ha,ve  to 
be  established  are  :— First,  the  grade  of  the  Easterly  and  Westerly 
undeveloped  portions  of  your  property  ;  and,  secondly,  the  points 
in  the  present  system  of  mining  and  milling  in  which  improve- 
ments may  be  introduced.  Witl^  regard  to  the  first,  judging  from 
past  returns  from  present  development,  and  from  the  position  of 
the  ground  relative  to  the  rich  sections  of  some  of  the  neighbouring 
properties,  there  is  every  reason  for  feeling  assured  that  the  present 
grade  will  be  at  least  maintained.  With  regard  to  the  second 
factor,  it  is  the  intention  of  the  board  to,  as  soon  as  possible, 
institute  a  policy  of  close  and  systematic  sorting  in  place  of  the 
existing  arrangement.  The  narrowness  of  the  South  Reef  makes 
it  necessary  to  mine  waste  in  the  proportion  of  3  of  waste  to  1  of  reef 
— that  is  to  say,  the  broken  reef  represents  only  25  per  cent,  of  the 
total  mined  product.  The  facilities  now  existent  on  the  mine 
provide  for  about  an  8  per  cent,  sorting  only.  If  this  were 
increased  to  from  30  to  35  per  cent.,  the  yield  per  ton,  which 
amounted  for  the  year  to  42s  8-48d,  would  show  a  material  increase. 

SIMMER  AND  JACK  PROPRIETARY.— In  view  of  the  satisfactory 
developments  in  the  lower  levels  on  this  company's  property,  the 
board  have,  after  consideration,  resolved  to  increase  the  stamp 
power  by  40  additional  stamps  ;  thus  raising  it  to  320  stamps.  The 
plant  already  erected  for  the  280  stamps  will  enable  the  extra  40 
stamps  to  be  put  up  at  a  very  moderate  additional  cost. 


CRUSHING 


MINE. 


RETURNS. 
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Eagltjluiwk  Consolidated I      300 

Frederick  the  Great , ,  I      336 

Gold  KeefB  of  W.  Africa  .'.V  ."^ 
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73 

380; 

l,074!v 

1^065' P 

i,75ei 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 
The  protracted  droa^t,  which  has  caused  great  anxiety  amongst 
farmers,  has  at  lost  broken  up,  and  the  copious  rains  which  have  re- 
cently fallen  have  been  extromoly  beneficial  in  enabling  agriculturists 
who  have  been  very  much  in  arroar  in  making  some  progress  with 
autumn  wheat-sowing.     The  attendance  of  buyers  at  market  has 
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been  on  a  satisfactory  scale,  and  with  only  small  supplies  of  pro- 
duce available,  a  general  tone  of  firmness  has  been  the  prevailing 
feature,  a  strong  support  being  again  given  to  feeding  qualities. 
Supplies  of  home-grown  whoat  have  continued  very  small,  and  this 
has  given  a  stimulant  to  values  which  are  again  at  a  higher  level, 
but  the  amount  of  trade  passing  is  still  conducted  on  narrow  lines, 
owing,  in  a  great  measure,  to  the  paucity  of  offers.  Foreign  wheats 
have  been  moderately  dealt,  bat,  holders,  not  being  at  all  anxious  to 
realise,  currencies  here  and  there  are  decidedly  against  the  buyer- 
The  spot  market  for  flour,  in  sympathy  with  wheat,  has  also  responded, 
but  only  to  a  slight  degree,  and  American  patents  have  been 
sparingly  offered,  a  good  deriiand  prevailing  for  the  loading  brands. 
The  cargo  trade  for  wheat  in  the  early  part  of  the  week  was  dull, 
and  demand  very  disappointing,  but  subsequently,  with  a  revival  in 
the  inquiry,  the  dulnesswas  soon  dispelled,  and  rates  took  a  strong 
upward  course.  Sales  passed  include  the  Glenbreck,  containing 
13,000  quarters  Walla-Walla,  early  October  loading,  at  29s  6d,  this 
price  also  being  obtained  for  the  Euphrosyne,  with  12,700  quarters 
of  the  same  quality  bill  of  lading,  September  24th,  and  293  was  paid 
for  17,500  quarters  ditto,  per  Austrasia,  for  prompt  shipment. 
Oregon  afloat,  June  bill  of  lading,  was  offered  at  33s.  12,000  quar- 
ters. No.  1,  Northern  spring,  November-December,  went  at  30s  3d. 
11,000  qrs  Walla- Walla,  October-November,  at  30s,  and  11,000  qrs 
superior  ditto  for  prompt  shipment  at  30s  6d.  American  parcels 
opened  the  week  at  a  decline  of  3d  to  6d  per  quarter,  but  with  a 
better  demand  the  depreciation  was  roon  recovered,  and  a  fresh 
advance  added.  No  1  Northern  Spring,  arrived,  sold  at  28s  9d  to 
29s,  and  afterwards,  30s ;  afloat,  28s  Gd  to  28s  7id.  November, 
30s  4id,  and  December,  30s.  Indian  parcels,  after  ruling  dull, 
became  firmer.  No.  2  Club  Calcutta,  afloat,  to  London,  changed 
hands  at  30s,  and  White  Karachi,  afloat,  Hull,  went  at  293  75d  ; 
November-December,  shipment  303  3d ;  and  Red  Karachi,  Novem- 
ber-December at  29s  9d.  The  quantity  of  wheat  and  flour  on 
passage  for  the  United  Kingdom  is  estimated  at  1,455,000  qrs,  as 
compared  with  1,945,000  at  corresponding  period  last  year,  which 
brings  the  total  amount  afloat  to  the  continent  up  to  2,565,000, 
against  3,225,000  qrs  last  year.  The  American  shipments  of 
wheat  to  Europe  during  the  past  fortnight  amount  to  817,000 
qrs,  of  which  82,000  are  from  the  Pacific  seaboard.  Malting 
barley,  on  spot,  has  evidenced  a  good  demand,  and  the 
quality  of  the  new  English  crop  is  very  satisfactory,  full  prices 
being  realised.  A  fair  demand  has  also  prevailed  for  grinding  sorts, 
and  currencies  have  assumed  a  still  further  higher  level.  The 
cargo  department  for  this  grain  has  displayed  a  firm  tone  through- 
out, and  with  a  sustained  inquiry,  a  fair  amount  of  trade  has  been 
carried  through.  The  Glasgow,  containing  18,000  qrs  Azoff,  about 
loading,  was  disposed  of  at  16s  4Jd  ;  13,000  qrs  ditto,  four  options, 
September-October,  being  sold  at  the  same  price.  For  the  Duke  of 
Cornwall,  afloat,  16s  6d  was  paid,  and  16s  6d  also  for  the  North 
Gwalior,  due  out  to  load.  13,000  qrs  .Azoff,  November-December, 
were  placed  at  16s  6d,  and  16s  9d  was  ultimately  bid  for 
shipping  or  shipped,  per  Cornubia,  holders  wanting  17s  6d ; 
13,000  qrs,  November-December,  with  four  options,  sold  16s  6d. 
Parcels  of  Odessa-Nicolaieff,  afloat,  found  buyers  at  I63  9d  to 
16s  10 jd,  shipping  173,  October  16s  6d,  and  November-December 
I63  6d.  A  fair  demand  has  also  been  characteristic  for  maize  on 
spot,  and  sales  passing  have  occasionally  shown  a  slight  increase  in 
price.  The  cargo  market  has  been  firm  and  generally  dearer. 
13,000  qrs  mixed  American,  December- January,  Northern  ports, 
sold  17s  l|d,  rye  terms,  and  13,000  qrs,  December  shipment,  at 
17s  3d,  a  further  13,000  qrs,  for  same  dispatch,  also  being  disposed 
of  at  17s  3d.  13,000  qrs  old  crop,  December  shipment  from 
Northern  ports,  made  17s  6d,  and  18,000  qrs  ditto,  17s  4Jd.  The 
William  Symington  Galatz-Bessarabian  shipping  or  shipped, 
realised  20s.  3,000  tons  yellow  La  Plata,  loading,  went  at 
17s  7jd,  t.o.r.t.,  and  3,000  tons  ditto,  November-December, 
at  16s  IJd,  tale  quale.  The  later  sales  passed  include  14,000 
quarters  American  mixed,  November  shipment,  at  17s  6d,  and  13,000 
qrs  shipment  by  November  15th,  at  18s.  Parcels  of  American 
mixed,  afloat,  sold  17s  4^d  to  17s  9d,  and  November  17s  44d  to 
173  9d.  Oats,  on  spot,  have  been  held  firmly,  with  a  fair  demand. 
To  arrive,  a  quiet  tone  prevailed,  the  market,  however,  becoming 
dearer.  American  mixed  clipped,  afloat,  sold  15s  4Jd  to  15s  9d  ; 
October,  15s  lOJd.  American  white  clipped  38  lbs  "Winchesters, 
October  to  November,  15s  lOJd  to  16s ;  November,  153  9d  to 
15s  lOJd ;  October,  168  to  I63  lid ;  and  Canadian  white,  October- 
November,  15s  9d.  At  Mark  Lane  to-day  a  larger  number  of 
buyers  was  present,  and  a  very  firm  tone  prevailed,  but  business 
was  generally  conducted  on  narrow  lines.  English  wheat,  in 
short  supply,  ruled  dearer,  being  Is  per  qr  higher  than  on 
Monday  last"  Foreign  sorts  were  in  better  demand,  and  prices  Is 
to  Is  6d,  and  occasionally  2s,  dearer  than  last  Monday ;  flour  being 
9d  to  Is  up.  Grinding  barley  in  moderate  request,  and  dearer. 
Oats  and  maize  ruling  9d  to  Is  higher  on  the  week.  Beans  and 
peas  scarce,  and  very  firmly  held.  The  cargo  market  for  wheat, 
after  being  steady  and  dearer,  with  holders  asking  9d  advance, 
closed  easier,  and  no  bids  or  sales  were  registered.  Parcels  firm. 
No.  1  Northern  spring,  arrived,  sold  31s  l|d,  and  No.  2  Club  Cal- 
cutta, October  to  November  15th,  at  30s  9d.  Maize  dull,  and 
prices  against  sellers.  American  mixed,  December-January  sellers, 
18s;  and  January-February,  17s  9d.  Barley  dull  and  weaker. 
Azoff,  afloat,  sellers,  17s  3d;  and  prompt,  17s.  Oata  quieter. 
American  mixed,  clipped  October,  sold  16s. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:— 


1898-9. 

1897-8. 

1895-7.    ; 

1895-6. 

Imports— Wheat  (six  weeks  to  Oct.  8) 
Flour           „               „ 

cwts. 

6,455,700 

2,154,200 

cwts. 
6,160,O0C 

l,737,40Ci 

cwts. 
6,463,60(- 
2,439,400 

owts. 
9,626,700 
2,402,200 

Add  week  ending  Oct.  15 — Wheat 
Fioar 


8,509,9:0     7,897,40C;    8,903,000   12,028,900 

1,508.30C     1,293,000     1,153,800     1,322,300 

417,500:       235,900i       358,600:       475,200 


Total  imports,  7  weeks   110,535,700'    9,476,300'  10,415,300;  13,826,400 

Leas  exports— Wheat 15,400,         12,60C  14,400;         21,400 

Flour :         26,000'         25,30Cl         40,100'         15,900 


Net  imports 

Add  to  this  the  estimated   sales  of 
home-grown  wheat  


Seven  weeks'  home  supplies 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


'  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  —  in  cwts. . 


10,491,300 
5,135,800 


15,630,10; 


8  a 

26    6 
6    li 


9,438,400   10,360,800'  13,789,100 

I 
5,691,90C     4,759,100     2,653,200 


15,130,300   15,119,900 


s   a 

31  10 
7    4J 


e  a 
27  10 
6    5i 


16,442,300 


8   a 

24    11 
5    9 


bushels.  '  bushels,  bushels,  bushels. 
14,593,000'  23.933,000  54,808,000'  46,199,000 
7,820.300    12,821.00(1  ;9.361.000;  24,750,000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Oct.  15,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894 :— 


Quantities  Sold. 

AvEHAGE  Prices 

Wheat. 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

Oct.     15.. 

8.. 

1.. 

Sept.    24.. 

17.. 

10.. 

1897 

1896 

1895 

189» 

qrs    bsh 
73,992    0 
87,106    7 
80,909    4 
70,669    5 
53,838    0 
46,777    5 

53,902    6 
59,158    2 
31,625    0 
44,232    5 

qrs    bsh 
220,632    2 
167,705    7 
117,759    7 
57,034    2 
27,879    7 
10,949    1 

201,153    1 
215,741    0 
176,991    6 
146,581    2 

qrs   bsh 

22,685    5 
22,636    4 
27,014    3 
19,977    4 
13,674    6 
8,841    6 

14,860    0 
14,288    1 
12,992    6 
18,256    0 

s     d 

26    6 
26    6 
25    9 
25    5 

25  7 

26  10 

31  10 

27  10 
24  11 
17    6 

a     d 
27  11 
27    5 
27    0 
26    9 

26  10 

27  9 

28  3 

29  7 
25    8 
23  11 

8     d 

16    6 
16    7 

16  7 

17  1 

16  10 

17  10 

16    1 
15    9 
13    5 
13    6 

The  following  account  shows  the  quantities  of  certain  kinds  of 
agricultural  produce  imported  into  the  United  Kingdom  in  the  week 
ended  October  15,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  : — 

-Quantities. 

ir 

Animals  living— Oxen,  bulls,  cows,  and  calves,  .number 

Sheep  and  lanabs  „ 

Swine „ 

Fresh  meat — Beef  cwts 

Mutton „ 

Pork „ 

Salted  or  preserved  meat  :— 

Bacon cwts 

Beef „ 

Hams    „ 

Pork , 

Meat  unenumerated,  salted  and  fresh    „ 

Meat  preserved,  otherwise  than  by  salting , 

Dairy  produce  and  substitutes : — 

Butter „ 

Margarine „ 

Cheese „ 

Condensed  milk „ 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed      „ 

Eggs  .' great  hundred 

Poul  ry  and  game value  £ 

Rabbits,  dead  (not  tinned)    cwts 

Lard „ 

Com,  grain,  meal,  and  flour  :— 

Wheat „ 

Wheat  meal  and  flour   „ 

Barley „ 

Oats „ 

Peas „ 

Beans  „ 

Maize  or  Indian  corn „ 

Fruit,  raw  :-^ 

Apples    bushels 

Oranges „ 

Lemons „ 

Cherries    „ 

Plums ■, 

Pears „ 

Grapes  „ 

Unenumerated ,. 

Hay    tons 

Hops cwts 

Vegetables  :— 

Onions,  raw bushels 

Potatoes  cwts 

Unenumerated    value  £ 


1898. 
11,122     . 
15,271     . 

1897. 
9,948 
7,376 

66,233    . 
103,267     . 
14,693     . 

65,186 
43,169 
9,715 

93.806    . 

5,402     . 
39,091     . 

3,230    . 

6.761     . 

5,201     . 

87.919 
4,603 

30,219 
3,511 
0,678 
5,335 

60,541     . 
18,224    . 
52,471     . 
13,530     . 

60,803 
16,709 
80,983 
16,514 

75     . 

308,545     . 

3,9£0    . 

18,498     . 

36,196    . 

40 

.       310,238 

4,322 

8,133 

36,690 

,508,300     . 
417,500     . 
924,000     . 
212,500     . 

48,600    . 

95,600    . 
576,000     . 

1,293,000 
285,900 
644,900 
214,600 
63,190 
94,070 
:651,800 

145,914    . 
9,038     . 
24,760    . 

93,733 
15.921 
11,470 

33.173     . 
31,610    . 
80,961     . 
70,473    . 

2,015     . 

2,568     . 

2,597 
20,540 
79,790 
21,689 
1,640 
5,244 

185,322     . 
21,886     . 
29,694     . 

162,411 
58,386 
18,000 

THE  IRON  AND  COAL  TRADES. 

Not  much  change  has  occurred  in  the  condition  of  trade  this 
week.  The  pig-iron  markets  are  steady,  and  prices  firm.  At  Glasgow 
a  large  business  has  been  done  in  warrants,  quotations  being  well 
maintained,  and  showing  a  further  small  advance  on  the  week. 
To-night's  closing  prices  are: — Buyers,  49s  lid  cash ;  50s  Id  one 
month.  Sellers,  503  cash  ;  SOs  IJd  one  month.  Stocks  in  Connal's 
Stores;  Glasgow, 323,653  tons;  Middlesbro',  91,036  tons;  hematite, 
40,037  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  :— 
The  pig-iron  market  has  been  firm  during  the  week,  and  Ko.  3  is 
44s  3d  nominally.  Warrants  are  rather  easier,  this  being  due  to 
realisations.      There  are  sellers  of   East   Coast  hematite,   mixed 
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numbers,  at  54s.    Shipments  are  improving  a  little,  but  are  still 
niiicTi  below  the  average.     JIanufactured  iron  and  steel  unchanged. 
The  Iron  and  Coal  Trades  Beview  writes  as  follows  resp:?cting 
manufactured   iron   and   steel: — These    industries  are   in   a   very 
satisfactory  condition,  and  numerous  circulars  from  firms  which 
had   not  last  week   advanced   their  quotations   have   b3en  issued 
\yithiu  the  last  few  days,  the  advances  varying  from  2s  6d  to  IO3 
per  ton.     Manufacturers   in   Cleveland   and   the   North   generally 
experience  some  difficulty  in  coping  with  the  demand,  and  prices 
are  proportionately  firm,   a   further  advance  haying  been   made 
in    sheets.      Lancashire    manufacturers    are    busy,    as    are    also 
ttose    of    Yorkshire,    the    demand   for    heavy   material,  such    as 
rails  and  girders,  and  for  bridgebuildingaud  roofing  steelwork  beins 
larger  than  over.     Staffordshire  bar  makers  report  a  good  business 
doing  at  the  increased  rates,  and  a   more  favourable  condition  of 
affairs  exists  in  the  common  sheet  trade.     Scotch  manufacturers 
are  unusually  busy,  and  substantial  premiums  are  being  offered  to 
secure   early   deliveries.     In   the   North   of   England   steel   sheets 
^ngles)   are  now  fully  £7   10s  per  ton,  less  2J  per  cent.,  f.o.t. 
Common  bars  are  quoted  by  some  producers  at  £5  15s,  less  2J  per 
cent.,  f.o.t.,  and  there  is  an  excellent  demand  for  them,  especially 
on  export  account.     Steel  ship  plates  are  not  under  £6  53  ;   steel 
boiler  plates  under  £G  15s ;  and  steel  ship  angles  under  £6  2s  6d, 
all  less  2^  per  cent.,  f.o.t., ;  while  iron  angles  are  about  £5  15s  at 
works.     Heavy  steel  rails  are  kept  at  about  £4  12s  Gd  net  at  works. 
As  regards  the  coal  trade,  the  rough  weather  experienced  on  the 
North-East  coast  and  elsewhere  during  the  week  has  greatly  inter- 
fered with  shipments,   and   a  comparative   scarcity  exists  on  the 
London  market  as  far  as  seaborne  coals  are  concerned.     Work  at 
the    pits    is    brisk,  and    the    demand   for    steam    and   manu- 
facturing   fuel    is    well    maintained,     slight    advances     having 
been  made    in  the    quotations    in   one  or  two  districts.     Best 
Northumberland  steam  coal  is  quoted  a  little  easier,  at  9s  6d  to 
9s  9d  per  ton,  f.o.b.,  and  smalls  about  5s  9d.     In  Lancashire,  prices 
are    firm,    and  fully    maintained    at   the   advanced    rates,    best 
Wigan  .\rley  being  quoted  lis  to  lis  6d;  Pemberton  four- feet  and 
seconds  Arley,  93  6d  to  10s  6d  ;  common  house-fire  descriptions,  83 
to8s6d. 


THE    COTTON    TRADE. 


LIVERPOOL,  October  20. 
PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Bea  Island per  lb 

Florida  ditto   

American 

Brazilian. 
Pemambuco,  &o.  ...... 

Ceara 

Pataiba 

Bio  Qrandc 

Uaoeio 

Uaranham  

Egyptian. 

Bnmn   

Dpper 

Bmyma,  Greek,  &c 

West  Indies,  Ac. 

Tahiti  Bea  Island 

P^vian — Rough 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Bozat— Mac.G'nd  Siirtee 
„        „    Broach 

Sawginncd  Dharwar. . 

BbowniiKk'ar    

M.  Gin'd  Bliownuggar 

Oomrawuttec,  No.  1 . . 
„  No.  2  . . 

If.  Qin'd  Oomra,  No.  1 
„  „       No.  2 

M*  Oin'd  Khandeish 

BUatee  

M.  Ginned  Comptah 

Bagalkote 

Bcinde    

Uachine  Gin'd  Bcinde 

Bengal  

■Machine  Ginned  Bengal 
Miixas— Tinnivelly .... 

Western    

Oommilla 

Oocooada,  Red  

i^ ■ - 


Imports,  Exports.  Consumption,  &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Oct.  20    2,6&5,608    2,104,474 

RiportB  (rom  Jan.  1  to  Oct.  20    278,773    312,588 

Btocli.  Oct.  20 529450     287,620 

Conauioptioa  (rom  Jan.  1  to  Oct.  20 2,705,616     2,497,787 

These  figures  show : — 
.    ,  Bales. 

At  Inoreasc  ot  imports  compared  with  the  same  date  last  year  ol 561,130 

Aataoieaaeolqnantity  taken  for  consumption  of  ........i.i 207,830 

A  qaoreose  of  actual  exports  of 33,820 

As  increase  in  stock  of 241,930 

In  speculation  there  is  a  decrease  of  3,560  bales. 
'    The  imports  this  week  have  amounted  tc  65,331  bales,  and  the 
qtiantity  of  American  cotton   reported  at  sea  for  Great  Britain 


(including  cable  advices  to  date)  i6,:?23,0OQb34eis,  against  290,000 
bales  at  the  corresponding  period  last  year. - 

The  amount  of  cotton  forwarded  thm  week  is  66,996  bales,  and 
actually  exported  4,448  bales.  The; 'decreaSii '  of  stock  this  week  13' 
23,080  bales.  The  sales  amount  to  74,lS0  bales,  of  which  770  are 
on  speculation,  and  1,390  declared  for  export.  .  ' 

Cotton  continues  in  active  demand,;  iind  a  considerable  business, 
has  resulted.  Prices  Jn  general  shjow  little  ciauge.  .  Sea  Island, 
has  been  in  limited  demand,  without'  change  in  quotations. 
American  has  been  in  extensive  dem'and,  and  a  large  business  has 
been  done.  Quotations  show  a  declitie  of  l-32d  per  lb.  In  Brazi- 
lian a  moderate  business  has  been  done  at  steady  prices.  Egyptian 
has  been  in  moderate  demand  at  steady  rates.  Bough  kinds  of 
Peruvian  continue  in  moderate  request  at  unchanged  values.  In 
smooth  a  fair  amount  of  business  has  beeii  done  at  previous  rates. 
In  East  Indian  an  increased  busines-s  has  been  done.  (Quotations 
of  Bengal  and  Scinde  are  reduced  TV^i'Tiaaivelly  advanC^  •j'jjd 
per  lb.  .i^:;^;.  a:  v,-    ^-m.'    :.     .        ^      ■ 

"Futures." — A  good  business  has  ugain  been  done,  and  after 
some  fluctuations  in  prices  the  tone  at  tUe  close  is  steady,  at  fully 

1  64d  per  lb  advance  from  last  Thursday's  circular  rates.  The 
closing  values  are : — Delivery  :  American,  any  port,  L.M.C.,  Oct., 
3d  to  3  l-64d  ;  Oct.-Nov.,  3d  ;  Noy.-Dec,  263-64d  to  3d  ;  Dec- Jan., 

2  63-64d  to   3d;    Jan.-Feb.,  2  63-64d  to  3d;   Feb.-March,   3d   to 

3  l-64d ;  March-April,  3  I-64d ;  April-May,  3  2-64d ;  JIay-June, 
3  3-64d ;    June-July,  3  3-64d  to   3  4-64d ;    July-Aug.,  3  4-64d  to 

3  5-64d  ;  Aug.-Sept.,  3  5-64d  per  lb.  The  following  transactions 
have  taken  place  in  Egyptian— Delivery :  F.G.F.,  Nov.,  4  20-64d; 
Dec.,   4   I9-64d;    Jan.,   4   18-64d,   4  l9-64d,    4   18-64d,    4  17-64d, 

4  16-64d,  4  17-64d ;  Feb.,  4  17-64d ;  March,  4  18-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  77,491  bales,  and 
actually  exported  3,343  bales.  The  decrease  of  stock  this  week  is 
15,500  bales.  The  sales  amount  to  82,100  bales,  of  which  360  are 
on  speculation,  and  3,270  declared  for  export. 


MANCHESTER,  October  20. 
No  change  of  interest  has  occurred  in  this  market  during  the 
week  under  review.  A  healthy  demand  has  again  been  experienced 
both  in  yarn  and  cloth.  Producers  all  round  are  well  sold,  and 
prices  on  the  week  are  rather  hardening  than  otherwise.  It  is 
noteworthy  that  there  has  been  rather  more  doing  for  Bombay, 
notwithstanding  the  plague  reports.  Calcutta  is  quiet,  most  buyers 
for  that  outlet  having  fully  satisfied  their  wants  for  the  present. 
Luekee-day  will  be  observed,  it  is  said,  on  Monday  next,  when  fair 
clearances  are  expected  to  be  made.  Yarns  made  from  American 
cotton  have  been  strong,  especially  cops.  Slost  spinners  in  South 
Lancashire  are  deeply  sold,  and  are  pressed  for  delivery.  Ring 
warps  and  the  coarse  counts  of  weft  also  command  full  rates  for 
prompt  delivery.  Shipping  yarns  are  not  so  strong  as  home  trade 
yarns.  The  demand  is  of  a  rather  dragging  nature.  Bolton 
spinnings  are  well  held,  but  the  demand  has  been  unimportant  in 
most  counts. 

(L)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middlinpj per  Ih 

—  Ditto,  good  middling  . . . 

—  Pernambuco,  fair    

— -  Ditto,  good  fair    

Tarns — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-iu,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  374 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-hl,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 
yards,  9  lbs 


Price 

Oct. 

20, 

189S. 


s   d 
0  3A 
0    3} 

0  3Al 
0  3a, 
0  6H 
0    6t 

2  11 

3  7 

5  7 

6  IJ 
6    95 

4  Oj 


Previous  Weeks  in  1898. 


Price 
Oct. 
13. 


8    d 

0  n, 

0  3.ft 
0  3A 
0  3g 
0  6iA 
0    6J 

2  11 

3  7 

5  7 

6  H 
6    9i 

4  Oj 


Price 

Oct. 

6. 


s    d 

0   34 

0  3ft 
0  3A 

0    "■ 

om 

0    6* 

2  11 

3  7 

5  7 

6  li 
6    94 

4  04 


Price 

Sept. 

29. 


Price  Price 

Sept.    Sept. 
22.       15. 


s  d  s  d 
0  3Jil  0  3A 
0  J&i  0  3i 
0  3J  0  3i 
0  3h!  0  3H 
0    681  0    6§ 

3    7  13    7 


4    Ojl  4    04 


s    d 
0  3rt 
0  3iS 
0    3| 

am 

0    6| 

3  7 

5  7 

6  14 
5    9J 

4  04 


(U.)  Compared  with  FreviouB  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling. . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yams— No.40  Mu  lo-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  374 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  rood.  Red  End  Long  Cloth,  36 

vnrds,  9  lb     


Price 

Oct. 

20, 

1898. 


Corresponding  Week  in 


1897.    1896.    1896.    1894.    1893. 


8    d     s  d 
0  3^   0  3K 
0    31  0  35! 
0  3^  0    4 


0  6H 
0    £3 

2  11 

3  7 

5  7 

6  14 
6    94 


0  4ti, 
0 
0    6i 

2  11 

3  74 

5  6 

6  04 
S    9 


s   d 

0  44,, 

04II 
0  5^ 
0  7f 
0  7 
3  0 
3  104 

6    0 

6  6 

7  3 


s  d 
0  4SS 
0    4j 


s   d 

0  3A 
03A 


0  4}i  0  3* 
0  5  10  %i 
0  731  0  64 
0    7  1  0    6 

3  6     3    0 

4  6     4    0 


6:3 

7  Ij 

8  1) 


4044    04   +    3     50     44450 


5  14 

6  0 

7  0 


THE   WOOL   TRADE. 

There  is  a  little  more  inquiry  for  English  wools,  but  only  at  a 
still  lower  range  of  prices,  which  oonsoquently  does  not  load  to 
much  business.  Manufacturers,  however,  are  able  to  secure  some 
concession  in  quotations  for  the  wool  they  require. 

Our  Bradford  correspondent,  writing  on  Thursday,  says:— The 
feeling  that  although  war  is  not  likely  it  still  remains  a  posaibla- 


ECONOMIST. 


Pdeliober 


22,  ]&*8. 


contingency,  is  sufficient  to  cieckaiiy  tendency  to  the  better  state 

.of  things  which  might  naturally  be  expected    as  the  result  of  good 

general  trade  in  the  country  and  abnormally  low  prices  for  wool 

.  yarns  and  goods;    Users  only  buy  as  they  must,  but  a  few  outsiders, 

!,a,ttracted  by  the  extraordinary  level  of  prices  for  all  English  wools, 

are    making    small    speculative    bids.       Still,    there    is    not    the 

.depression  in  trade  which  we  have  had  on  former  occasions,  and 

the  working  classes  are  tolerably  well  employed,  though  not  fully 

so.     Reports  from  America  lately  are  very  discouraging,  the  dry 

goods  trade  being  in  very  poor  shape.     This,  of  course,  is  bad  news, 

as  Bradford  has  been  "looking  to  America  for  some   revival    of 

demand.     Underthese  circumstances,  values,  ttough  pretty  steady, 

show  general  weakne^■s.  •    -'  --'         ■  ■ 

Messrs  Chas,  Balfaie  and  Co.  write  on  the  19th  inst.  as  fOllovVs  :— 
The  disappointing  course  of  prices  during  the  currency  of  the  late 
auctions  has  to  some  extent  reacted  upon  the  ultimate  markets 
•since  the  close  of  the  sales,  recent  reports  frum  the  manufacturing 
■<iistricts  being  of  a  rather  despondent  nature.  So  far  as  the  London 
•market  is  concerned,  beyond  the  usual  treaty  for  bought-in  lots, 
there  has  been  a  certain  amount  of  inquiry,which  has,  however, 
■■led  to  comparatively  little  business.  The  arrivals  to  date  for  the 
sixth  series  are  as  follows : — Australian,  28,936  bales ;  New  Zealand, 
9,458 :  Cape  and  Natal,  7;267.,;  total,  45,661  bales,  of  which  about 
10,000  bales  (5,500  Australasian  and  6,500  South  African)  have 
been  forwarded  direct  to  Yorkshire,  the  Continent,  &c. 


THE  LEATHER   TRADE. 


A  steady,  but  rather  quiet  trade  is  being  done  in  leather  of  most 
descriptions,  but  orders  for  future  delivery  are  not  numerous. 
Although  quotations  are  firm,  sticks  of  most  articles  are  short.  In 
Australian  leather  a  good  demand  continues  at  full  prices.  Supplies 
are  rather  limited. 


THE    SIIiK    TRADE. 

Market  quiet.     Prices  of  Eastern  silks  strong  ;  of  Italians  some- 
what weak.  .    ; 


JUTE,    FLAX     AND    HEMP    TRADE. 

The  Jute  market  opened  firm,,with  hardening  prices,  in  response 
to  Calcutta  advices  and  small  entries  for  export.  At  the  close  the 
tone  is  hardly  so  strong.  ;      ' 

Sales  for  arrival  include  a  considerable  quantity  of  Ralli's  marks, 
P,  at  £14  to  £15  5s  for  Dundee  October-December,  First  native 
marks  have  sold  from  £12  12s  6d  to  £13.  3,000  bales  warehoused 
in  Dundee  sold  at  £12  9s  to  £12  lOs. 

Nothing  of  interest  has  transpired  in  Flax  of  the  new  crop. 
Samples  are  being  inspected. 

Manila  Hemp  been  less  in  demand,  with  increased  receipts 
(31,000  bales  last  week),  and  very  few  sales  reported,  at  lower  rates. 
Fair  quantity  to  arrive,  offers  at  £30.  To-day  the  market  is  inactive. 


:ii!4 


FOREIGN  AND  COLONIAL  PRODUCE  MARKETS- 
JtoT  Beport  of  To-day's  BusiiiiiSB  and  Fablie  Sales  see  "  Postscript." 

I /r    ,  ,  ,.  ..:..,.r   -,    1  ,"   ^    •    .  Mincing  Lane,  Friday. 

'  BBfiAB:^— The  l&vr^et^  ha,s;  Sot  been  affected  by  the  short 
supplies  of  Beet.  Licht's  first -estimate  for  1898-9  is  4,560,000  tons, 
or  213,000  tons  less  than  'la4t  year's  '  production.  These  returns 
have  created  little  interest  on  the  part  of  the  home  trade,  and  the 
speculative  prices  have  given  way  slightly,  although  a  fair  amount 
of  business  has  been  done.  ;  Cane-grown  is  without  change.  Stocks 
continue  very  low.  1,473  bags  crystallised  West  India,  by  auction, 
on  Tuesday,  brought  14s  6d  lo"  14s  7Jd  for  Trinidad,  and  some 
business  done  privately.  '  300  bags ;  syrups  sold  at  12s.  Imports 
from  the  West  Indies  show  a  very  heavy  falling  off.  The  New 
York  nlarket  is  steady.  Visible  supply  of  Europe  and  America 
■reduced  to.  857,850  tons,  against..  1,087,970  tcais,  at  same  date  last 
.■■-year.-  '     : 

Imports  and  DELrvT;BiKs  of  Sugar  'into- Ijondon  from  commencement  of  tfle 
year  to  Ocfcobfer  16th,  with  Sjqgks  remaining  at  the  latter  date. 
•■■     •-     •         ■■'■„.  1898.   ^    .  1897.  1896.  1895. 

;      .     ,     """..'•i ''-'■'  Toil*.  '      L        Tons.  Tons.  Tons. 

'Imp^ctei'  i.i!.'i.-,:i,^:ti.    130,H»       i.      147,200       ..      161,200        ..    169,100 

■jDeliTered    ....; 145,5(30       ..  ■  174,800        ..      142,800       ..    161,400 

;.  Stock 16,100   •-   ;.        29,400         ..        42,400         ..       30,700 

-Stock,  United  Kingdom..      79,300        ..        67,300        ..      140,200        ..     118,100 

'     ,Java.^ — Last  week  4,500  tons  Java  sold,  afloat,  at  lis  lOJd  for 

the  Clyde,  basis  96  polarisatioii. ;     . 
i      Mauritius. — At  public  sale  '398  bags,  part  sold,  at  lis  9d  for 
^  Syrups.  .     -1   . 

^  Akqsntihk.— 667  bags  ^r^ylsh  crystals  sold,  at  133  93,  and 
■•i  privately  I'Jd  more  paid.  !    '•   [,    ':[  .""  : .  ■   ^ 

,.,  KEFiN^Di^-^There  has  npt  MBn'-Sny-  chaMge'^in  quotations  of 
i  ciibes  or  granulated.  A  f a|r  l^uSn'ess  aone.  .  Crystallised  kinds  ?ire 
■"  about  the  same  as  last  week.  -  Pieces  have  been  quiet,  but  a  good 

trade  done  in  Clyde  makes."  Foreign  granulated  and  French 
■  oiibes,.&o.",  are  easier.       '     '       '" 

BeeT;— The  last  sales  tO;refn^rs  were, at  93, 6fd  for  88  per  cent., 

f.o.b.  There  is  not  inuch  ijjqairy.  -Business  in  new  crop  is  of  fair 
.extept.-        .  '   ;t    ;  '.■;  ' 

;      ;    ■-    '  To-piy's  Ctopiito  Pkices  in  the  Produce  Ciearing  House. 
',    '''.  Oct.  ■Nov.  Oct.-Deo.       March.  May. 

^;   ';  9/8      .....   9/8i    ....    9/8i    ....    Id/OJ      ....    lO/lI 

BUM. — ^There    have  .been  few    sales  reported,     including    350 

puncheons  Demerara,"!  Is  to  Is  Id.     The  stock  of  West  India  is 

21,620  puncheons,  about  two-thirds  being  Jamaica. 
COCOA  remains  quiet,  as  the  trade  do  not  take   supplies,   but 

prices  are  the  same  as  last  week.    Ill  bags  Trinidad  and  159  bags 


Ceylon,  at  public  sale,  were  bdught  in.  678  bags  African  part 
sold,  at  74s  to  75s  for  good  fermented.  The  homo  deliveries  of  the 
latter  continue  to  increase.  There  are  not  any  further  sales  reported, 
in  Guayaquil.  Of  2,0i)6  bags  Foreign;  by  auction,  a  few  lots  only 
sold.     Deliveries  last  week  were  smaller  than  usual. 

COFFEE.— In  the  terminal  market  prices  of  Santos  have  given 
way,  and  the  N.  T.  Company's  public  sale  at  Rotterdam  on  Tuesday 
went  lower  in  most  cases.  Good  ordinary  Java,  34  cents.  The 
quantity  offered  at  auction  here  has  this  week  been  moderate,  and 
chiefly  consisted  of  Foreign  descriptions.  814  bags  Costa 
Rica  were  chiefly  bought.  Of  4,128  bags  Central  American  the  bulk 
was  taken  in,  lower  offers  being  made  :  Columbian,  52s  to  553  6d  ; 
low  middling  to  good,  63s  to  74s;  bold,  80s  to  88s,  small  in  proportion. 
Guatimala,  ordinary  to  fine  ordinary,  41s  to  51s  ;  small,  26s  to  363; 
good  colory,  84s  to  863  6d.  941  bags  washed  Santos  mostly  unsold. 
93  half-bales  Mocha  bought  in.  A  few  lots  Ceylon  included  bold 
at  109s.  313  barrels  and  bags  Jamaica  part  sold,  at  3l3  6d  to 
32s  6d  for  ordinary. 

Imports  and  Deliveries  of  Coffee  in  London  to  October  16th,  with  Stocks 
on  hand 

1893.  1897.  1895.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  40,500      ..      31,000      ..      28,860      ..      32,350 

Delivered,  home  use 11,300      ..      11,510      ..      11,890      ..      11,630 

„  export 20,050      ..      17,410      ..      16,350      ..      16,350 

Stock 18,800      ..      10,510      ..        8,240      ..        9,900 

Closing  Prices  of  the  Produce  Clearing  House   at  this  Afternoon's  Caij.. 

. 1899. , 

Oct.        Dec.  March.  May.  July. 

Santos 30/    ..     30,3      ..      30/9     . .      31/3     ..  31/6 

Brazil  Receipts  since  July  1. 

1898.  1897.  1896. 

Bags,  Bags.  Bags. 

Rio 1,252,000  ..  1,766,000  ..  1,354,000 

Santos 2,636,000  . .  3,105,000  . .  2,283,000 

Total 3,888,000  ..  4,871,000  ..  3,637,000 

TEA. — There  has  been  a  good  demand  for  Ceylon,  and  the  full 
supply  of  25,055  packages,  by  auction,  chiefly  sold.  Pina  teas 
obtained  high  prices.  Some  of  the  pekoes  up  to  9d  went  rather 
over  valuations.  Qualities  maintained  the  late  improvement. 
Average  of  the  sale,  8fd  per  lb,  as  last  week.  38,000  packages 
Indian  were  offered  on  Monday  and  Wednesday.  Previous  rates 
paid,  with  occasional  weakness.  Yesterday  12,073  packages  sold, 
steadily.  Business  has  been  done  in  China  congous  for 
shipping  at  current  low  prices.  5,248  packages,  by  auction,  in- 
cluded some  black  leaf  at  4Jd  to  4ijd  per  lb  for  common.  Low 
grades  are  steady.  Moyune  greens  sold  at  the  usual  irregular  prices. 
There  has  not  been  any  Java  brought  forward. 

RICE  has  met  rather  more  inquiry,  but  there  is  not  much  business 
reported  in  cleaned.  Rough  Burmah  steady,  the  sales  reported  being 
a  cargo  of  4,800  tons  Bassein,  per  steamer,  October-November  load- 
ing, at  7s  lid,  and  one  of  3,700  tons  Rangoon,  at  7s  3d,  both  for  the 
Continent. 

SAGO. — 406  bags  small,  by  auction,  sold,  at  lis  per  cwt. 

TAPIOCA.— Of  1,338  bags  flake  about  300  bags  sold  at  last  week's 
prices,  and  the  demand  is  slow.  1,065  bags  pearl  rather  less  than 
half  sold,  chiefly  seed,  at  lOs  3d  per  cwt. 

BLACK  PEPPER.— The  market  opened  easier  and  dull,  but  since 
become  more  settled.  Sales  of  Singapore  for  the  week  180  tons :  to 
arrive,  October  to  January  shipment,  4  ^gd  to  4gd  ;  on  ths  spot  or 
near  at  hand,  4Jd  to  4.^d.  The  public  sales  have  bean  too  small 
to  quote. 

WHITE  PEPPER,  inactive  during  the  greater  part  of  the  week, 
afterwards  became  rather  firmsr,  with  more  buying.  The  business 
amounts  to  about  300  tons.  Penang,  to  arrive,  7gd  to  7id  ;  .Janu- 
ary to  March,  7  19-32d ;  and  Singapore,  8Jd,  January  to  March. 
On  the  spot  a  limited  business  done. 

CLOVES. — There  has  been  some  speculative  movements  in  Zanzi- 
bar, with  sales  of  5,500  bales,  at  Jd  recovery,  but  closing  dull,  viz., 
4d  to  4i5d  for  delivery,  various  dates,  October  to  March  ;  to  arrive, 
Jd,  c.f.  and  i.  280  bales  fair,  by  auction,  realised  5^i.  5  cases 
Penang  included  fine  picked,  at  lOid  to  10|d  per  lb. 

PIMENTO  remains  inactive.  453  bags,  by  auction,  rather  more 
than  one-third  part  sold,  at  4j[d  to  4Jd  per  lb.  The  stock  is  low— 
6,112  bags. 

NUTMEGS.— At  the  public  sales  35  oases  Penang  part  sold  :  64's, 
23  7d  ;  66's,  2s  4d ;  89's,  Is  9d,  or  about  last  week's  ratss.  31  packages 
West  India  sold  on  former  terms. 

MACE  is  without  improvement.  48  packages,  at  the  public  sales, 
were  chiefly  bought  in. 

GINGER.— Cochin  meets  with  little  demand.  535  bags  part  sold, 
at  23s  for  washed,  and  slight  wormy,  21s.  Of  51  cases,  a  few  sold,  at 
40s  for  small  native,  part  cut. 

FRUIT. — There  has  not  been  much  demand  for  currants.  Prioll 
close  without  further  change.  Valencia  raisins  continue  to  se 
freely.  Of  144,717  packages,  by  auction,  on  Wednesday,  82,000 
packages  sold.  Fine  went  dearer,  from  23s  to  35s  for  selected,  with 
very  fine  up  to  54s,  and  choice  at  fancy  prices,  reaching  75_s. 
Muscatels  went  some  shillings  lower.  The  market  for  Sultanas  ip 
steady.  Finest  fruit  has  made  56a  to  65s.  Figs,  in  small  supply, 
keep  very  high.  ;  '"  .•     '■''.']'"''  '    , 

NITRATE  aODA  has  been  steady;.  Cargoes,  off  the  coast,  quoted 
7s  4jd;  distant,  73  7Jd.  ;     . 

SHELLAC  has  been  firm,  and speoulative  business  small,  including 
TN  second  orange,  December  delivery,  at  68s  6d  to  69s.  At  the  public 
sale  on  Tuesday,  1,105  cases  about  half  sold  :  second  orange,  out  of 
condition,  6I3  to  67s.  Good  button  brought  843  to  893.  Other  kinds 
in  proportion. 

INDIGO.— Eatt  India  has  been  firm  since  the  quarterly  -sales. 
380  serons  Central  American,  by  auction,  on  Tuesday,  half  sold,  at 
last  sale's  rates,  and  3d  per  lb  under  for  mixed  and  low  qualities.^ 

DRYSALTERY  GOODS.— The  market  for  gambler  has  been  quiet, 
but  firm,  in  Liverpool.  Galls  steady.  Small  sales  of  Bengal 
turmeric  on  former  terms ;  for  arrival,  15s  6d,  c.i.f.,  paid. 
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DRUGS. — Aloes  steady.  Camphor  firmly  held.  Cardamons  steady 
Olibanuin  quiet.  Kowrie  sold  with  j  good  cojnpetition,  at  rather 
dearer  rates.  Jalap  held  for  better  prices.  Ipecacuanha,  rhubarb, 
and  ituiak  quiet.     Essential  oils  not  mxioh  doing.     Senna  steady. 

CHEMICALS. — There  are  a  few  changes  to  report  this  week,  with 
rather  quiet  markets.  Sulphate  copper  firmer.  Sulphate  ammonia 
dull.  Tartaric  acid  lower,  at  Is  O^d  for  English.  Chlorate  potash 
firm. 

INDIA-ROBBER. — Para  shows  some  recovery  upon  the  late  lowest 
sales.    3s  0 Jd  per  lb  paid  for  fine,  Novembor-Pecember. 

IVORY.—  .\bout  90  tons  are  declared  for  the  next  sales,  which  oom- 
meuce  on  Tuesday,  the  25th  inst.  In  Liverpool  the  l»st  sale,  of 
the  year  was  held  on  Tuesday.  Highej;  rates  paid  for  th^  12  tons 
oiJered. 

METALS.— There  has  been  further  excitement  in  the  market, 
with  higher  prices  and  large  operations.  Speculative  movements 
in  tin  caused  a  fresh  rise  of  £3  10s  to  £3  ISs  upon  Straits,  viz., 
to  £81  15s,  cash  on  Wednesday.  Latterly  a  sharp  decline  occurred 
through  political  distrust.  Three  months  is  quoted  £80  3s  9d. 
Banca,  48J  fl.  "  Bear  "  covering  partly  accounts  for  the  great 
advance.  Copper  continues  active,  and  is  not  affected  by 
tlie    advance    in    the    Bank   rate,    and    consumers  have   bought 


more  freely.  Sales  on  the,  exchange,  6,000  tons,  "up"  t(j| 
£53, 13s  9d  cash,  or  about  15s  '6vfeir  ,'la3t '  Friday's  •  quotations. '  Silb: : 
sequently  most  of  the  advance  lost^'  Throe  months  is  to-day  affj 
£53  153.  A  good  business  done  in  pig-iron,  but' the  closing  price: 
is  rather  under  the  highest  paid,  since  last  Friday.  Quicksilver^ 
remains  at  £7  Ss.  Spelter  ia  skeady'.:'''Soft  lead,  is  ratherea^ier  titaiil 
on  Friday  last.  ,,'''.       "'''"j    ",  '       -' 

■The  visible  supply  of  copper  is',  fuc.tber  jje'dubed  to'25,^lt,tons,„or!| 

thq  smallest  on  record.    ,    . /„    ,i    ".    j. ,  ,  ,,  '  ,' ; 

.  :,,.  ■    -     -,     CiosiNO  Pbiges  on  th?  Meiai. ,E.'cqnANuE  To-Day. 

SpelteV.  Foreign, 

StSfftits  Tin.       Copper  G.M.B.         Ex-8hrp.  Soft  Lead. 

Per  Ton.  Per  Ton.  Per  Tojf  ^ .    .a>  .iBer/Con. 

£79  15        ..  £53  lO;  ..        £235/  .,,,,..,. n,W,.  "•  ^ 

■LIH8EED.— In  the  early  pacii-of  the: week  Cftjcutts  seed  further: 
advanced  6d,  but  did  not  afterwards  fully  maintain  the  improver 
ment.  In  London,  363  9d  is  the  value  on  the, spot;  to  arrive, 
36s  9d  to  36s  lOJd.  For  the  Continent,  agood  business  done  at  37s  9d 
to  38s,  being  rather  dearer;  Bombay,  383  9d ;  spring  shipment, 
37s;  Azov,  Black  Sea,  November,  ,^639  c.i.f.  La  Plata,  new  crop,: 
35s,  nominal.  Total  imports  into  the  United  Kingdpm  since' 
January  1st,  1,108,000  quarters,  against  1,352,650  qv^rtera  in  189f?S 
at  same  date.  , '',  ,-.,    ;> 


Scotch 
Pig-iron, 
Per..Toi»> 
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LONDON,  FllBAT. 

AFKOWEOOT-per    «  d     «    d 

Bt-Vlncent  com.  to  fn    0  2i    0    4 j 

(OCO/-(Uitjldp.!b 

Trinidnd.lrrey  to  fair 

rer  ewt 74 

Gocdtofne  78 

Grpimda  53 

.\fr'ia   74 

Ceyion.poedtofine..  73 

Guayaquil  Ariba  —  fl 

Bahia    76 

COrFEK— duly  1  Jd  per  lb 

CVylcn.^ni.fclowHiia.  fS  0 

Jiiddlilig  to  t.ne  ..  fS  0  117 

Liberian  £6  0    16 

East  India 60  0    76 

Do    bold    80  0  110 

Mysort,  fine  marks  ..    0  0     0 

Bocba,  luis  terry  ..70  0    tO 

1)0.,  tlicit  berry   ..76  0  ICO 

Jitmca-.lowtofn.ord.  cO  0    60 

Lew  niidJO  fine 55  0  124 

Costa  Kica  boi  to  f  or  28  0    £8 

Low   mid  to  ntid..  £0  0    73 

Giod  ni:d  to  tine..  76  0  lt3 

C^-utial  Anitrican   ..30  0    15 

Lew  mid  lot.ne   ..  £6  0  105 

iciy    defcriptioDB  36  0    41 

(,cb.ii>  &  VriaPai    (6  0  106 

C"lunib'Bl].  ordinary  35  0    42 

Togdi  idt-..Iewinu  43  0    (2 

Do  mid  totne 63  0  101 

Aflicsn    26  0    28 

c»anloe,  fair  to  good, 
aieia^e     Quay 

tetus    31  0    33    6 

CHEMICAL8- 

AcW,  citric... per  lb    1  2     1 

Mtiic    0  3     0 

Cialic   0  3      0      i 

lelKiric,  Knglisb..     1  C^    0    0 

AilDi.    li'.nil,  i6/12;6, Ground  £6 

An  D'Onia,  caib.,  p  lb    0  3     0    3i 
»!urii.t(,  p.  tli.lfgh.«20,'«  ht.£2f 

gblpbaic £9l'iit£e,n,0 

/tsenic,  lump,  p  ton    0  0     0    0 

Powder    18  10      0 

Abbes,  lot,  lercwt..  23  6      0 

Frsil    do      do    ..  33  C      0 

Eloibing  powdr.p.tn,«/lC;0   0 

Icrai  lifl.  lef.iwt.  14  0    14 

Clean)  thitar,  Crystl.  71  0    72 

Powder 75  0    10 

Cuiomel  per  lb    2  9     0 

Iodine per  OS.    0  7^    0 

Folaib.bicliimt.pr       0  3^    0 

tbIolHte  0  ;j    0 

PluKsiKle 0  6it    0 

bulplihte  . .  per  ton    9/7/6    10 

Eal  Aieus  ....ter  lb    0  4j    0 

tal.Aau.oniacprcw't  33  0    35 

Boda  Bicarb., per  ton     7,5,0    0 

Crrutalfa.exsDippln  62  6    65 

Alkali    £5  0  5/10/0 

Caustic £6/10/0  7/10/0 

Sugarleau  white,  cwt  30  0      0    0 

Brown 19  0     0    0 

Sulphate  vuiulue~ 
Uowart  h  aud  Sou 

per  02  vials 1  2 

lubull.  1  0 

Oeiuii.n   0  10     0    0 

Sulphate  topper.p  cl£;7'l(,C  ;8,lt,0 

Zinc,  cut 16  u      t    b 

bulpLui  1-1(1.1 'i  \i      9    0 

lio   Ke.l  .  .  6  3      7    6 

TetD.ilnen,  Ltc.  p  lb    2  2      b    0 

CCCHIMAL 0  8      0  11 

COITOh  — 

Occd    WrilD,    c.i.f.    0  £ti  0    0 

tOALt- 

Best,  iir  un.  ..16  0    17    0 

41t<->,  1.1.  K.  L  pet  80  0  KO  0 

t»|.,  ,'  ..d  to  line  J6  6    17  0 

Am.-im;    I  liina,  SUI130  0  136  0 

iiokdm,  1  cru.  .pcrlb    8  3      0  0 

o'^V','.', 16  19 

Bark,  Cili^aya 10  13 

£■].  t,c.  lenwd.  On    0    4  0  10 

do           do     Bed    0    3  0    6 

Cami,li.>r,<.!iina,  pr  C10£    0  110    0 

<-'aul«ii,Mi,»(.'erln.((d    18  4    2 

Cnii!;.aiiUc3  ..  iK;r  lb  110  2 
Castor-itil,  faecouda  .,  0  3i  0 
Gum  B4-njmn.  Bum. 

ds.  pi  I  e»t 80    0  220 

Ollliai.  ;Ui,  drops  ." 

K','A     ■  1  .ugli    ... 
'l'>'r',.:     '    ,   hlo... 


1    3 
1    1 


26  0    60 

(0  0    80 

9  11    10 

,        ---    0  6i    C 

ijiiulu,  p  01  45  0    75 

1 peTlb    4  6b 

6  6      6 

Heip.iu.t.  Hotbkt    6  6      0 

Opium,  Iky  ,  fine....  18  6    13 


Mu.k    , 

Oil,  en., 

AnI.-e 


DRUGS-(Con.|             a  d      a  d 

Rhbrb.,China,frtogd    0  :P     3  0 

Senna,  Tinnevelly  ..    0  Ij    0  9 
DYKSTrFFS,  4c.- 

Galls,  Ciiinfl,  per  cwt  E5  0    67  0 

BafBower,  Bengal    ..  60  0    80  0 

Turmeric,  Bengal    . .  19  0    20  0 

Uadraa 25  0      0  0 

Gambler,  block 12  0     CO 

Cntcb,  gcodtofine..  28  0    52  6 

DYEWCODB—             £  B     £  a 

Braiil per  ton    0  0     0  0 

Fustic,  Jamaica 4  0     4  10 

Cuba 0  0     0  0 

LimaM'ood   9  0     0  0 

Logwood, Campeachy    7  0     8  0 

Honduras   6  10      7  10 

Jamaica  5  5      0  0 

Red  ganders 4  0      0  0 

Sapnn   8  10      0  0 

ELEPHANTS'  TEETH-percwl 

of  t  50  lb  A  upwards  45  0    63    0 

FLAX-                       £  s    £  s 
per  ton,  c.i.f. 

RigaZK  23  0    25  10 

PemauD nomlral. 

PetisBjt8kj,i;ewcrop25  10    26:0 
IKCIT-New- 

Currants  — duty  2s    s  d     s  d 

Patras  ...  percwl  18  0    21  0 

\  ostizza  21  0    25  0 

Gulf  19  C    24  0 

PlOTincial  16  C    17  0 

Fins, Trky,  Layers  ..  50  0  110  0 

Fulled  ICO  0  ISO  0 

Raisins,  dty.  7s  per  cwt — 

Valencia 24  0      0  0 

Selected   14  0    £4  0 

Fine 60  0     0  0 

Muscatel 65  0    ^8  0 

Cluster 0  0     0  0 

BulUna    45  0    '5  0 

Oraugea,  Yal  selected  20  0    27  0 

„       ordinary   ..12  0    16  0 

Lisbn.JiB.Cbes.jch    0  0      0  0 

Palermo  per  box    0  0     0  0 

Lemons.Palimo.p.bz  14  0    19  0 

Messina,  selected..  12  0    20  0 

jUalaca,  iialf  chests  12  0    18  0 

Nuts— brceloiia,  p.bg  26  0    27  0 

GOTTA      PEECHA, 

per  lb   3  9      4  6 

HEMP— Per  ton          £  ■     c  ■ 

B.  Petersbg.,  clean  ..  26  0      0  0 

Manila,  fair,  on  spot  20  0    31  0 

JllTE.goodtofine..  13  0    16  0 

Low  to  fair 8  lo    11  0 

Coir  Yarn,  gd.  to  line  16  0    35  0 

Common  to  fair  . .  10  0    15  0 

HlllEfc.Oi&Cowp.lb    s  d     I  d 

Balted.B.A.  4  M.V.    0  61    0  61 

£.  Grande 0  5     0  5l 

Australian 0  3j    0  £] 

Cape 0  34    0  5 

Dry-B.A.  4  M.V.    0  6      0  9 

^iV* 0  31    0  7i 

China   0  ♦     0  7* 

Zanxibar o  3^    0  6| 

i^st  iLdia 0  6      1  0 

Fiysaltc  jy.aiiritiUB    0  2j    0  ii 

jt  Kl.afcabc;  1     t  .2    0  4^ 

>  .  i'  6  4      C  i 

H'  If.  1  i,tlsh..cwtI26  0  1(0  i, 

Vlall.l,^^ K6  t  l;o  o 

1^  lilA-lk  t,  iil^ER— lb 

laia,  Lue  3  9i    i  i; 

IMilGo  —  per  lb  — 
louti  UjiLg  kinds 

Bengal,  good   lo  bne    3  0      3  6 

AiKi.  lo  fcocd  mid.    2  b     2  11 

Lew  to  fcu.oiuiLiy.    1  0     2  10 

Madias,  \eioie 10      in 

Native 0  6     k  6 

Kuriab,  goea 2  2      2  7 

oiuiLai)  loga.mid    1  i     2  e 

LEA'li.ll:-let  lb 

Ciopiimtt..  iOMIo    0  11     14 

Knglith  bullsl4  24         10      if 

ou.  26  34         1    4      2^10 

Firin.  buua  lou    ',1    O'L  6 

00.  26  ta  ,  ■    1'3-,J    0 

Cape.AUb.Ac.  14  3t         i    0      I    6 

CaUbaius       30  36         14      i    3 

CO.  40  76         112    2 

no.        fO  Jit,         10      18 

L'riaalLgUides 0    0     18 

btii-vtu  UIQCS    0  10      10 

Ho-.fct  rtiaes  EO(llbh    On      1    j 

Kips  E^iilifh  per  lb    0  10      14 

ao.  East  iLdia  .,.08      10 

METALB.-B.Lopper 

Ung.,  Tough  I.,  ion  £6  15    66    6 

Best  selected 66  10    67  10 

Sheets  ..., ....  (2  iJ    63    0 

,  O-M.  B .;..  £2/16,3   (,    0 

Iron,  per  ton— 
Bais,  in  Wales  for 
Welsh  Porta.  ,.    fr  0     0  0 


Iron,  per  ton- 
Staffordshire  Bars 
f.o.b.  LiTerpool.. 

Sheets       

Hoops       „       .... 

Nail  rods  „        .... 

Bails  Steel,  f.o.b. 
Welsh  Porta  .... 

do  Mdlsbro  f.o.b... 

Scotch  pigiron.cash 

Cleve'and    

Hematite 

Lead— Eng.,pigp.  !X>r 

Foreign,  soft 

Quicksilver  pr.  bottle 
8(»ltr.,Bile8ianpr.  ton 
Tin,  English    ingots 

T)o    do,  bars 

Straits  

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antimony,  per  ton  . . 


c  >    e  • 

6    5  6  10 

6  15  7    0 

6  10  7    5 

6    5  6  10 

4  10     4  16 

4A2/644fl7/6 
4?/lCi  45/11 

0 
0 
0 
0 


44/8  0 
66/lOJ  0 
13  6  0  0 
13  0  0 
7  5  0 
23    6    23 

80  16    61    0 

81  15  82  0 
77  16  77/17,6 

9  lOi  10  0 
26  10  27  10 
37    0      0    0 


SILK—  < 

Bengal — Surdah,  p  lb  II 

Cossimbusar 10 

Bengal  Gonatea  10 

Jungypoor  A  Comely  0 
China— Tsatlee,  Bupr    0 

T8StIee44  5 9 

Eiue  Elephant 10 

Tiiysaam  Eahing..    0 

Skeins ». 

Canton 0~ 

Tussah ->l 

Re-reeled '  0 

Japan   15 

Italn-Raw.fair  Milan  16 
Organzine-Medni  cogd  16 
1  rams  Milan  3  thrds  16 


0.-U 

tio- 


OILS— Fish-                £    s  £  a 

Sperm, crude  p  tun    0    0  40  0 

W'hale  18    0  0  0 

Seal,  Pale    25  10  0  0 

Cod    19  10  0  0 

Olive— Spanish 29    0  32  0 

Mogadore    29    0  32  0 

Seed,  Linseed,  p  ton  17,E;0  17/7,6 

Rape,  refined  Eng.  23    0  0  0 

Brown,  English   ..22    0  22  10 

Cotton  seed.  Crude. .  15/10/0  14  0 

Cocoa-nut,  Ceylon  . .  24    5  24  10 

Cochin 27  10  28  0 

Palm  (Lagos) 22  10  0  0 

Laid,  American   ....  29    0  31  0 

Petrolm.oil  pci  Slbs    0    Eg    0  CJ 

■^Vater-^^hlte 0    71    0  7| 

Oil  Caaes,  Lnsd.  Eng 

per  ton 7/7/6  7  10 

American  (Westrn)    6  16  ,  0 

Oil  Seeds-                   s    d  a 

Linseed,   La  Plata  35    0  56 

Bonibaypr416lbs  58    6  58 

CaicutUpr4101bs  36    6  36 

Azoff,  Hack  Sea  37    0  0 

Rape,  Calcta,  brwn  34    3  54 

PLUMBAGO,  Lump, 

Ceylon,  gd.  to  f n.  p.  cwt35  0    45 

PROVIBIONB- 

Butter— 

Irish 86  0  108 

Friesland,  f rsb.f nst  96  0  1C2 

Finnish    94  0  104 

Russian    86  0    90 

Normandy ItO  0  114 

Uanish 108  0  118 

Brittny.  rollsdoz-lb  11  6    14 

Bacon  sngd.- Wtrfrd  6C  0    £S 

Limerick 48  0    64 

Coutiuental    46  0    56 

Canadian 60  0    66 

American 34  0    44 

Hams,  Irish  80  0  100 

■-  -    63 
52 

ec 

46 
50 
29 
4 


SPICES-Pepper  blaCK— Tpfirllt 

Penang 0    41  0, 

Singapore   0-4g  4 

White,  Singapore  .    0    8  0    8i 

Biam 0    71  0    8 

Penang 0    7j  0    74 

Pimento fl    ♦  ;  0    4* 

Cinnamon— unworked 

Istsort 0    8  10 

Do  2nd    ....;    0    7-  0    84 

Do  3rd 0    64  0    8 

Do4th :...   ff'-r    0  8 

Cassia  Lignea  unwJidi  6$   ^     0  0 

Cloves — Zanzibar...,^  rO-  3(    0  41 

Penang --O    6     0  11 

Ginger — per  cwt  > 

Cochin  cut 36    0    96  0 

Do     rough    19    0    24  0 

Do     washed.,..  20    0    25,  0 

Bengal 18    0    19  C 

I     Japan  16    0    17  0 

Jamaica  65    0  110  C 

:  Mace perlb    13     3  0 

I  Nutmegs,good  to  fine    1  10-  -  2  9- 

BmalT to  medium..    11      19 

[Chillies— pBrcwt.fair3J    0    35  0 

SPIRlTS^Eum.p  pf.gl.4i^rip.iS 


Jamaica,  per  gal 
bd,30to36O.P. 
Fine  marks. 


Canadian £2  0 

American    20  0 

Lard— Irish  bladders  38  0 

Do    kegs.  .    42  0 

American  palls...,  29  0 

Do      ball  bairels  27  0 

I  Pork— per81b« 2  8 

I  Beef— American,  per 

81b8  1  10 

Scotch  3    8 

Cheese  Edam     38  0 

Canadian    iS  0 

Gouda  40  0 

English  Clieddara  .  40  0 

L  uited  butes   36  0 

Gloucestera 36  0 

Wilts,  loaf 66  0 

>ew  Zealand 0  0 

SICE-Rangoon  open 

^  Chtr,nw  crop^  iicivt  7  :2i 

Moulmelu 7 

Necraiixle 0 

j  Baasein   , ,....    7 

Saigon  c.f.  41 5 

1  Garden  Siam 6 

;  FieldBiaui 6 

j  Rice  Meal, ton  e^shplCO 

£OBIN-Amer.,com    4 
Fine  7 


Demerara,  proof  . . 

Leeward  Isl.,  prf. . 

E.L,  andMauritius 

Brand;/,  dutv  10   lOil 

No.  Vnt. 

1889.. 

1890.. 

1891.. 

1893.. 

1895.. 

.1896,. 

Com  spirits,  pfdy  pd' 

Spirits,  f.o.b.  Ex.  pf. 

Malt  spirits,  duty  pd 

German  spirits^...,. 


18  2  3 
3  0  3  6 
1  1  .  *  3 
0  101  t  1 
0  9  10 
per  proof  gal 


let  brands 
in  bbda 


11  10    11  If 
■!■    !■    I    3 


1&    6 

1  01 


0 
0 
0 
0 
0 
0 
0 
0 
0 

41 

s* 

3 
6 

C 
9 

0 

0 
0 

BAGO- Pearl.,  p.cw    11    0    13   6 
Bajo  Sour  (best)  ....    7    6      8    0 

8H£LLAC-per  cwt 

Orange,  good  to  fine  68  0  CO  0 

Becoud 62  U  67  0 

Garnet,  AC 65  0  66  0 

Button,sorU,gd  tvfn  68  0  SI  0 

Low  to  medium  . .  60  0  66  0 

Bticklac,  Blalu 42  6  0  0 


SALTPETRE-  ;.,-,. 

Bengal,  per  cwt  ;.  1*  "^      0  0 

English,  refined  ..19    6    20  6 

Nitrateof  Soda -710      8  0 

SHELLS— M.-o-P.  pCT  rtH. 

Manila £7    0    £6    0 

Maccassar    £6    H   £0    Q 

Bydney £8  18  £11  0 

W.Australian  £8    0  £U  0 

Bombay  £6  10  ;  £^  0 

BUOAR— per  cwt. 

Brit. W.India,  syrup«    9^  ,6  42 


0 
C  14  6 
0  13  0 
0  0  0 
0  0  "0 
0      0    C 

.-  ,000 

Grainy  and  crystal.  12  ^  13  6 
13  6 
0-  0 


Crystallised    13 

I  Porto  Rico,  Grocery   12 

Mauritius  crystalliad  0 
!        —        Grainy   ..    0 

Byrups 0 

!  Queensland  syrupa. .    0 


Surinam  Crystals  ..12  - 

Penang,  Gr.  and  crya,  0-  ^ 

Native  Brown' ....   .9  .6  V 

Madras,  native '6^0-  0 

Jaggery,  Cane  ,    9  5  9 

Manila,  Ho  Ho 9  0  9 

—      Taal 0  0  8 

Argentine  Ciystals. .  14  0  14 

—         Syrups  ..10  C  U 

Nataltiyrups.... 0  0  C 

Egyptu.  crystallized  12.  6  .13 

Byrups 10  6  11 

Java  alloat It  9  12 

CubaVentrilugal..  11  0  0 

Bxrinsn- London 
Yellow  Crystals  ..12    11  12 

3ube«,  No.  1 16    '      " 

Do     No.  2 14 

Granulated 12 

Crystals   12 

Piecl^s   8 

Treacle 4 


i  0 

3  0 

9  13 

9  13 

0  Jl 

9  11 


CiLObU&c—f.o.b.Uollatd  12/42  12.6i 


SUGAR— CEDaHBr—(Con.l 

Austrian 12    3     0  0 

French  loaves,  f.o.b.  12    6     0  0 

FrnchcrstlsNo3c.l.f  11    6     0  0 

Russian  crystls,  c.i.f.  U    6     0  0 

German  Granulated.  11    6    11  9 

Fine  Fch.cnbcs,f.o.b.  13   3     0  0 

BEET-Germ»n,f.o.b  9  g  .fl  0 
-TALLOW-per  cwt. 

Petersburg,  Y  C  . .    0    0     9  0 

:;    Australian  mutton  21  ■  0    23  6 

do          beef  ..20    0    22  9 

Town    21    6     0  0 

TAPIOCA-per  lb. 

E.  I.  flake.fair  toline    0    U    0  lii 

Pe.arl  per  cwt.  11    0    13  0 

-IAR-Btockhlm,p.bl  24    6    2j  0 

Archangel  18    0      0  0 

T8A— duty  4d  per  lb 

Congou,  new  season's    0    6      0  8 
Medium  to  good  ..    0    0      It 

Finetoflnest 13      2  0 

Souchong    0    4      0  61 

Good  to  finest 0    7      16 

ScentedOraugePekoe 

Canton 0    31    1  0 

Scented  Cprs 0    3      0  10 

Hyson,  com.  to  fair. .    0    3      0  61 

Good  to  fine 0    7      1  J 

Young  Ilysou    0    21    0  7 

Good  to  finest  0    74    1  6 

Indian  and  Ceylon— 

Bkn.  and  Fannin    0    4     6  0 

Gooil  to  fine  ..07     13 

BrokenPekoe  ....    0    6      0  9 

Do  good  to  finest    1    01    2  0 

Pekoe  Souchong  ..06     06 

Do    good  to  fine   0    8     1  S 

Pekoe   0    61    0  71 

Do  good  to  finest       10     8  0 

TIMBER-Timber  4  Hewn 

Wood.-Da«itlil;4 

Memel  fir,  p.  load  50    6    95  0 

P»t»hPine'rimb«r46    0   65  0 

Canada 00     q  a 

—  yel.  pine,  IrgelOS    0  125  0 

Sr-        —     sniaa  82  t  105  0 

"f,l»«»»k 62    6  120  « 

a  tic  oak  42    6    8J  6 

Indian  teak  210    0  310  1 

Waiusct.lgs.lSftcube  95    C  126  0 

Deals  4  Sawn  4  Prepared  Wood 

Norwar.Petrs.  8td£5  10      8  0 

Swedish,  good  ....  11  15    14  5 

Common 9    5    11  « 

^?Xi^  ?  0    17  10 

Finlana  0  6   9    16 

Canada,  1st  pine  ..11  0 

—  2nd  -    ..    8  84  10 

—  5ra  —  ..  6  C  16  10 
American  Spruce..  6  0  10  10 
Pitch  Pino  Planks,  IC  6  ,  13  :]£, 
DntZc  dck.  40ft.  Sin  0/12/0   0/26/0 

8tavo8-BalUcp.millel65  0  210    0 

New  York  pipe    ..  36  0    46    0 
TOBAOCO- 

dut;  2s  8a  peir  lb    a  d     ■   d 

Ohio,  per  lb  bona  . .    0  41    0  m 

Virgiuialeat 0  4      11 

—  stript 0  4     1    fi' 

Kentucky  leaf 0  31    0   « 

—  stript 0    4     0    9, 

Japau   0    4     0    B 

Uavanna I960' 

Negrobead— duty  3/10  0  6  13 
Cigars,  bond  duty  5t  1  6  36  0 
TUKPNTINE.pcwt  25    6      0    0, 

WOOI^Engllsh-perpk.  of  2401b. 

Fleeces  S.Dn.Hggs  £8    0  £10    0 

Ualf-bred    hoggs  7  15  a  10- 

—       wethers  J  16  8  10 

Kent  fleeces   ....  7  10  8  yj 

0th., Down  ewea 

'andwetliers  ..  8    0  10    0 

Leicester du  ....  715  Jm 

Culouial— per  lb  I    d  I    11 

Vic. — Fleece  super.  1    9  8   fl 

Scoured  good 17  |    g 

Btoured  average  . .  1    6  17 

Greasy  avr.  to  fair  0  101  Dili 

N.B.  W.,8od.  avri  1    i  l  ^! 

Greasy  average,...  0    8  fl    fe 

B.  AUB.,  Ursy.  avr.  0    7  0    71 

N.Z.— Scouted  avr.  1    41  1    6* 

Greasy  average,,.,  0    8  0    Bt 

Cape— Bcred.  sup....  1    51  1    64 

fleece  average  ....  0    81  0    § 

Ol easy  average....  0    7  0    71 

Natal— Bcouni  ....  l    1  12 

Greasy  average    ..0    7  0    71 
Crossbrtita  — Grs.. 

Vic.  good  to  supr  Oil  10 

a  IV  Z.ialaud  line  0    9  0  10 

~         Medium  0    71  0    81 

—  Ooane  .  0    &i  0    61 
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lonbon  Qtock  flDarftets  price  Current. 


BEITISH  FUNDS   &c 


Dividend 
Due. 


QuartpWy.. 


NmbV,. 


Do 

Do 

Do 

Do 
Feb   Ang, 
April  Oct. 


Consols  2|  %  until  1803,' 

I    then  2i  %,  red.  isej  .. 

. .     Do  for  Acct.  Nov.  4  . . 

..235;.  red.  1806 

..l2*^,  red.  1906 

3%  Local  Loans  glk.  1912 
Annts.  1908(Ked  Sea  Tell 
Canada  Gov.Intcr-l^t; 
I  col.  Rly..  1903  I  .0 
April  Oct..!.  Do  Bonds,  I9I0  (S  d 
April  Oct.. I  Do  Bonds,  191.' ^5£ 
Mar.  Pei.t.  .IFpypt,  Govt.  Otd.  i°/... 
Jan.  July..  Mauritius  3  %  Stock  . ... 
Feb.  Aug. .  Turkisli  Gtd.  4  %.  1665. . 
Bank  of  Enpland  Ptock 
India  Stock  3i%  red.  1931 
Do  Stock  3  X  red.  1948 
Bo  Stock  ay,  red.  1926 


April  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


DoE'lJcePalT.Sj%64-6 
'Isle  of  Man  5|/i  Dobs.. 


ClotlQE 
jftficea 


COEPOEATION    BOKDS.— Con. 


ir8« 

UK 
1034 
103* 
ICBl 
7J 

102 
1C9 
112 
104 
111 
1G2 
348 
112  13 
1C4  ,= 
e6-f8 
,  61  ,  « 
102   •  6 


Present 

Amount. 

£ 


COKFOEATION  STOCKS. 

(United  Kingdom.)   ^ 


16,961,638 

10,860,000 

7,700,COO 

2,60O,C0O 

483,700 

1,616,900 

184,CC0 

819,000 

1,£50,ICC 

3,£-60,CCC 

2,C0O,CC0 

600,000 

(28,130 

937,064 

E00,000 

876,!;  84 

1,702,012 

1  196,200 

376,000 

410.163 

600,000 

1  056.it6 
6M,000 
479,400 
600,000 

2,338,?  50 

1.066,644 

l,f.67,3S8 

989,666 

6.666,909 

3,776,736 

997,480 

5,127,979 

300,000 

633,820 

£28,660 

2  660,000 
460,000 
704,000 
486,710 
366,070 

1,132.360 
342,000 
271,600 
400,000 
257,200 
8X1,000 
452,400 
136,000 
816,830 
163,000 
600,630 


BONDS,  LOANS,  AND 
TRUSTS.     '/. 


Metrop.  Con. ,  1929* 3i 

Do3%Stock*    3 

Do  1920-49'... 2] 

London  City,  1920* 2i 

Com.  of  Sewers  (City  of 

London),  1905* 3. 

Cor.  of  Ln.  Bds.  '97-1902'  3. 

Eonds,1912»  3 

Debentures*      3i 

Deb.  Stock,  1927-67*    ..  2! 

ijinniugbata  Corp.  1946*3, 

Lo  do,  194!*    ....  3 

Do  1926*  2i. 

Blackburn  Irred 5J 

Do  1930*  3 

liradford,  1964* 3 

brlgliton  Cor.  B<id.  1946*  3. 
Bristol  Corp.  Deb.  Stock  3. 

CaidiffStock,  1936* 3i 

(  beltenbam,  1971* 3 

Cioyd<-n  Corp.  Irred.*  ..  34 

Derby,  1920-60* 3 

lUiblinRed.  1944 5J 

C  la.'igow  1925-40* it 

l)udderElield,l934* 3 

IlullCorp.  6tk.,  1943*  ..  3i 

Leeds  Corp.  Stock,  1927  4 

Do  do  ..  ii 

Leicester,  1934* 3i 

Lo  1919-44  3 

Liveu,ool  Corp.  Stock*..  3i 

Mancliester  Cori) 4 

Do  Cons.  Red.  1928....  3 

DoEed.,  1941* S 

Middlesbrough*  5i 

Newcastle,  red.,  1936*  ..  Si 

J  0  Irredeeniable 3j 

Nottingliam  Corp.  8tk.*  3 
I'l) mouth  Red.  1942*....  3 
Toitsmouth  Corp.  1927*  34 
Reading  Corji.  Stock*  ..3j 
Sliffleld  1926-36.  Red...  31 

Do 5 

Do  Red.  1925*    2i 

-outhanipton  Corp.  1945  3i 

Stockton,  1932* 3 

lockton  Corp.,  1908 

wansea  Corp.  Stock^ 

\Ve8tHam,l929*.... 

Do  1946*  3 

\Mgau  Corp.  red.,  1021*  3 

Windsor  red.,  1918' 3 

WolverbamptouCorp.*. .  5i|113  17 
York,  1916-41*    irl}04    7 


.. .  o 


Closn^ 
Prices. 

no  12 
97  98 

94  96 

1C3  5 
E9  102 
98104 
106  8 

95  97 
116  19 

110  12 
52  94 

126  30 

102  6 
106  9 
1:6  18 
12126 
114  17 

103  6 
126  30 
K5  6 
11,  14 

91  96 
1C4  6 
I!5  30 
lie  23 

111  14 

112  16 
102  6 

,9  ;-2 
140  45 

101  « 
105  7 
1(2  5 
114  17 

126  30 
110  13 
1C3  7 
109  15 

127  31 
no  16 

102  6 
:  94 

103  6 
102  6 
105  10 

26  30 
108  10 

104  6 
CO  3 

101-  4 


Closng 
Prices. 


6  City  of  Winnhwg  Debentures  1914  116  18 
4  Greymth  (N.2f.)Har.Bd.  Gtd  1926  107  9 
6    Lvtteltcn  (N.Z.)  ILirbour  Bd  1929  123  27 

4  Jfelb.  &  Brd.  of  Works  DebsH921  105.  7 

5  Melbourne  llarb.  Trust  Loan  1908  109  11 

4  Do  do    ..11921  104    6 

4i     Do  Tramvi-aye  Trust 11914  HI  13 

6  Napier  Harbour  Bonds  |1980|113  15 

■i   New  Plymouth  llarb.  Bd I1909fl08  10 

6    New  York  City  (Ex.  48  Id)....  118011105  10 

341    DoGoIdBouds  11926100    4 

6  jOnmarn  Harb.  Board  (Bearer)'l919   26  35 

5  OUgo  Harbour  Board,  1881  ..!192l!ll6  17 

6  Do  Debentures    il92lilC6    8 

6       DoCon.Bonda   I1934ll04    6 

6    Port  Louis    I    *  [107    9 

5  Timaru  Harbour  Board  Debs  19I4il07    9 

6  Wanganui(  S.Z.)  Harb.  Bd..  19051106    8 
Westport  (N.Z.)  Harbour  Bd  19251107    9 


FOREIGN  STOCKS,  ftc-Con. 


Divi- 
dends 
Due. 


*  Sul»jfct  to  Drawings. 

COLONIAL  &  PBOVINCIAL 

GOVERNMENT    SECURITIES. 


Dividend 
Duo 


9t4,760|Ja;  &  July 

194,600  Ja.*  July 
600,000  Ap.  &  Oct. 

7,682,2001  My.  4  Nov 
4,317,800  My.  &  Nov 
2,359,521  Ja.  &  July 
!,0P5,61E  Ja.  &  July 

436,100  ■        -  - 
4,664,900 

641,400 
5,468,600 
10'10121 
2,000,OOt 
1,175.300 

620,600 

<39,700 


Jne.  &  Dec 
Jne.  &  Dec 
Ja.  &  July 
Ja.  &  July 
Ja.  4  July 
Ap.  4  Oct. 
Al..  4  Oct. 
Jne.  4 Dec 


Name. 


Brit.Col.,Inf>.  % 
1941 3 

Brit.Guianaln  4 

Can.  Dom.  Biy 

1903 .6 

Do  1904-5.6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
DoDbsl909-34  54 
Dodolnsc.Sk  33 
DoRd.1910-35  4 
Dolu3,1910-.%4 
Do  red.,  1958  3 
Do  Ins.,  1947  2J 

Capel9001/;dgs4. 
Do  1879......  4; 


Jne.4Dec   Do  1881 4 

62  300|Jne.  4  Dec  Do  1917-23  .  4 
2,C9C,852i.Jne.4  Dec  Do  Insc.  1923  4 
3,733,196  .fne. 4  Dec  DoIus.Stk'83  4 
9,997,666lAp.  &  Oct.  Do4iOus.In-,  4 
•,161,247^Ja.  4  July!  Do  Con.  Ins.  34 
166,700IMy.4No(lCeylon  ...  4 
l,076,lC0'Feb.4Aug!  Do  Inscribed  4 


1,460,000 


116,700 
1J)98.13S 
346,700 
480,746 
768,700 


My.  &  Nov 


Mar.  4  Sep 
Feb.&Aug 
Ja.  4  July 
Feb.  Aug 
Mar.4Sei, 
94,781iMy.4Nn; 

3,026,444  A  p.  &  Oct. 

3,714,917!Jne.4Dec 
650,000  Ja.  &  Juij. 
Ja.  4  July 
Ja.  4  July 


,000 
2,006,200 


,014,700 
9,686,300 


tree  of  Stamp  Duty. 

COBPORATION  BONDS. 

(Colonial  and  Foreign. ) 


Auckland  Harbour  Board 

Do  do 

Boston  (U.S.)  Sterling. 

Do 

City  of  Auckld.  Cons.  Act,  '79 

Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  (N.Z.) . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs.  ... 
City  of  Hobart  Town,  Gtd.  . 
City  of  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan  . . . 
City  of  M<mtevid  4i/{,ascto6% 
City  of  Montreal  Sterling 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  

Do  Stg.  Cons.  Deb.  Blxjck  . . 
City  of  mtawa 

Do  44  y.  20-year  Debs 

City  of  Quebec  Con.,  1876  .... 

Do  of  1878.... 

Do  Sterling  Debentures 

City  of  Rio  de  Janeiro    

City  of  Ronie2nd  to  8th  Issues 
City  of  Rosario  Ster.  Bonds, . 
City  of  St.  Louis   

Do  do        

City  of  Sofia  Bonds 

City  of  South  Meliwume  .... 
City  of  Sydney   

Do  Debentures  

Do       do  1894 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  Con  iteh 

Do  Sterling  donds 

Do  Loca ,  imp.  Bonus 

Do  Bonds  

City  ot  Vancouver 

Do  do        

City  of  Wellington  Con.  Deb. 

Do  Iniprovemeut  I  oan 

Do  Waterworks  Debentures'igis 
01>,y  of  Winnipeg  Debentures  leoi 


1911 
1913 

1916 
1904 
1912 
1919 
1906 
1919 
1928 
1915 
1926 
1931 
1932 
1907 


107  10 
110  !3 
99103 
100  5 
134  37 
114  16 

74  77 

110  12 
129  32 
122  28 

109  a 

105  7 
U2  22 

100  13 

106  18 

107  9 
69iS0i 
56  68 

103    6 

103  5 

104  6 
66  97 

111  13 
;09  11 
K6  « 
m  13 
U6  17 

107  0 
66  £8 
91  £3 
24  26 

105  6 
1C6  10 

86  88 

108  10 

107  9 

106  8 

108  IC 

107  16 
Hi  17 
106    7 

101  5 
103  6 
106  7 
1C6  6 
114  16 
1£6  27 
126  17 
US  20 


3,466,600;Ja.  4  July 
1,000,0001 

422,663iMar.4Sep 
4,600,000  Ja.  4  July 


Ja.  4  July 

.  Ja.  4  July 

I66OOOO0  Ap.  4  Oct. 
12826200  iMar.4t.tp 
5,600,000  Ap.  4  Oct. 
27I,000iJa.  4  July 
440,900  Quarterly 
29160302  iMy.  4  Nov 
6,161,167,  Ja.  4  July 
l,626,620|Apl.  Oct. 
1,656,600  My.  4  Nov 

643,300]ja.  4  July 
600,000(Ja.  &  July 
722,000  tJa.  4  July 
600,000|Mar.4  8eu 
600,926  Apl.  &  Oct 
10267400  !ja.  4  July 

10866900  Ja.  4  July  I 
8,516,734;  Ja.  4  July 
1,250,000' Ja.  4  July 
l,6OO,0CO|Ja.  4  July 
604,700|ja.  4  July 

240,000 


Do  Inscribed  5 

Fijian  Gv.  Deb  4i 

Jnniaica  Insc.  4 

Manitoba  1910  6 

Maurits.In.l937  4 

Natal  4^ 

Do  Cons.  Insc  4 
Do  do  4 
Do  In.scribed  34 

Nwfdlnd.  1941  34 
Do  In.  1913-38  4 

New  8.  Wales, 
1898  to  1902  6    ICO 
Do  1905-10  . .  4    105 
Do  Inscribed  4  1117  19 
Do  Inscribed  34,106    7 
Do  Inscribed  3JI104    6 
Do  Ins.,  1936  3  1  S81C0 

N.  Zealnd.1914  6  !U6  17 

Do  Cons 6  1101    6 

Do  Insc.  Stk.  4  1112  14 
Do       do 5i  il06 


Closng 
Prices. 


S9101 
114  17 


1C6  9 
102  7 
1C4  9 
108  10 
108  10 
106    8 

106  8 
108  10 
108  10 

102  4 
91  95 

105  7 

107  9 

106  8 

115  16 

116  18 

116  18 
111  13 
llOiHi 

108  10 
119  22 

103  6 
ICO  6 
111  14 
111  13 
119  21 

117  19 
16  18 

11S2Q 

105  7 
65  67 

106  7 


Js.  Jly. 

Qrtrly. 

JneDec 
Apl  Oct 
Apl  Oct 
Mai'Sep 

Fb.Aug 
Qrtrly. 

Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
Ja.  Jlv. 
MayNv 

JneDec 

Apl  Oct 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
ApfOct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly, 
Qrtrly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly, 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  Oct 

Ja.  jly. 
"'     Nv 


Next 
Draw- 
ing. 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

"Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 
*M«r. 


ndwgs 


jln  dTItj 


£10,0 
fro 


B.  Ayres  Wtr. 
Sply  4Dge6 
BrazilianGold 
Loan  1879. .  44 
Do  '83  Loan  44 
Do  1888  ....4l 
Do  Bds.  1889  4' 
DoW.ofMinas 
Railway  . .  5 
Do  1896   ....  6 
BuenosAyrea, 
1882  4  18«6  6 
Do  1883  ....  6 
Bulgarian,  '88  6 
Do8.Mt.Bds  6 
Chilian,   1886  4, 
...4, 
...  4, 
89  4, 
....6 
....44 
5 


Olosng 
Prices. 


FOEEIGN  STOCKS.  &e.— Con. 


Divi- 
dends 
duo. 


Ja.  4  July 


7,666,700  Ja.  4  July 
1,365,300  Ap.  &  Oct. 
7,733,000  Ap.  4  Oct. 
2,617,800  Ja.  4  July 

839,600!Ja.  4  Juiyi 
1,000,000,  Ja.  4  July 

152,800lJa.  4  JulylTasmnia.  1901  6 
2,923,760iJa.  4  July!  Do  1908 4 


Do       do  1946  5 

Quebec  (Prov) 

1906    6 

Do  1919... „.  44 

Do  1912 5 

Do  1928 4 

DoSg.Bds.1954  4 
Do  Ins.,  1937  3 

Q  u  e  e  n  s  land, 

1913-16  ....  4 
Do  In.  1915-24  4 
DoIus.1924-30  3. 
Do  do  1945  3: 
Do  1922-47   ..  i' 

8th.  Atistr.alla, 

1901-18  ....  6 
Do  191 1-1920..  6 
Do  1896-1916..  4 

Do  1916 4 

Dolu8.1916-36  4 
Do  do  1939  a 
Do  do  1916-26  3 
Do  after  1916  3 


DoIns.1920-40  34 
DoIns.1920-40  4 
Trinidad  Ins.  4 
Victoria99.1901  4 


5,000,000  Ja.  4  July    Do  1904 4i 


612,900,Ja.  4  July 
5,587,100  Ja.  4  July 
9,589,500!Ap.  4  Oct. 
6,000,000  Ja.  4  July 
12000000, Ja.  4  July 
2,107,000  Ja.  4  July 

971,694  Ja.  4  July 
1,876,000  Ap.  4  Oct. 

760,000:My.4Nov 
2,500,000 'My. 4  Nov 
1,100,000  Juc.&Dec. 


DoRly.Ln.81  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1885  4 
Do  11131921-5-6  54 
DoIns.1911-26  4 
Wtn.  Austins  4 
Do  •  dol9i:  .. 
Do  do  1916  35  34 
Dc  1916-36  ..  3 
Do  1916-36    . .  3 


67  99 

107  12 

107  10 
116  18 

108  10 
K8  10 

91  95 

106  8 
108  15 
104    6 

107  9 
681X 

103  33 

106  22 
100    8 

104  6 

108  10 

107  9 
69101 
£9101 

ICO    8 

104  12 
106  8 
114  16 

108  10 
1(1  4 
106    7 

105  7 
1C5  7 
104  :l 
111  13 
104    6 

109  11 
117  19 

106  8 
103    5 

0!  94 
66  67 


May  _. . 

Fb.Aug, 
Apl  Octi 
Ja.  Jly.  I  ,. 
Ja.  Jly.lnone 
MarSep  none 


MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 

Fb.Aug 

Qrtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly. 
Ja.  Jly. 

Qrtrly. 
Apl  (Jet 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MarSep 
MarSeii 

MarSep 
MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 

Fb.Aug 


FOEEIGN  STOCKS,  BONDS,  &c. 

(OoupODs  payable  in  London. 


Qrtrly.  1 
Ja.  Jly.  I 

MarSep 

AprOct- 
Qrtrly. 
Ja.  Jly.] 
Qrtrly. 


Nov. 


Sept. 
Dec. 

Sept. 

Dec. 
P.orD. 
June, 
P.orD. 


H 


pd    1 
y,'86/ 

orDwg 

Dec. 

Dec. 

orDwg 


1896 


lApl. 
•Dec. 
"Dec. 


orDwg 


orDwg 
orDwg 


Dec.  96 


Pur 


,1, 

lyrly 

i-ur 


prch's 
Jan. 

Jan. 

Jan. 
'Aug. 
April 
April 
June 

•July 
Dec 

*Aug. 

orDwg 
Dec. 

July 
Dec. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 
*July 

•July 
Aug. 


Frchse 


Oct. 
PunPr 

chase 


69101 

104    6 

66  67 
17  18 

23  26 
23  26 
26  28 

21  25 
98100 

22  24 
107J  fi 
104  6 
1(0  3 
102  4 
100    2 

32  34 
?2  34 
28  32 
22  27 
37  .9 
37  39 
30  32 
36  38 
42  44 
40  44 
25  27 
102    6 

SOjICOi 
87  83 
109  11 

92  94 
1C3  4 

67  8 
954  74 
951  64 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896  .... 
ChiueseSiiver 
Loan,    1894  7 
Do      (Sold 
Loan,    1896  6 
Do  Gold  1896  6 
Colmbian,  ex.  96 
Cordova.Prv. 
of,  1F86.... 
,    Do  1887-8    .. 
00  snn.lCostaRica'A'  5 
ml917    Do'B'   ....  6 
..    iDanisl),    1894  5 
..    lEcuadorNewEx 
4i  ascdg.  to  bX 
Egyi)t.Unifd.  4 
DoGov.Pref  5i 
Do  Ins.  Stk.  34 
DoStateDom4j 
Do  L  aira   . .  4 
EntreRios,  86  6 
Do  1888  ....  6 

.  „,  Do  Fdg.  Ln.  6 

orDwg  DoC.ofParana6 
Dec.  Greek,  1881..  6 
Dec.  I  Do  1884  .... 

..     1  Do  Rentes..  4 

Nov.     Do'OetP.Lar)  6 

orDwgi  Do  Monoply  4 

orDwgl  Do  Fdg.   '95  6 

Dec.   Guatemala  . .  4 

Hawaiian    . . 

Hungarian 

GoIdRentes  4 

nuugary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  5 

'Jai)au   5 

'Mexican,  1888  6 

Do  Ext.,  '90  6 

Do    do   1895 

Do  Int.  Cons. 

Silver  ....  6 

Nicrgua.,18a6  4 

Norwegn.l886  3J 

Do  1888  ....  5 

Do  Bonds  . .  54 

Paraguay,  '86  3 

Portuguese  1 

Russian,  1822  5 

Do  1869  ....5 

DoCons.R.E. 

Bonds  I.  ..  4 

Do  do  II  . .  4 

Do  III 

Do(Nic.RIy.)4 
DoTranscau.  5 
Do  Bonds  . .  3i 
Do  Dviuskt 
Vitebsk  . .  4 
Salvador  ....  6 

San  Luis 6  ,  _  _. 

S.PauloProvof6;  81  84 
Santa  Fe,'85-4  6  56  57 
Santa  Fe  and     i 

Bqsta.  Rly.  5 
ServiauDnfd.  4 
SpanisliQuick- 
silver  Mort.  6  IIOO  2 
Do  4%  Bonds  4  41 J  2i 
Swedish,  1880  4  !l01  3 
Do  1888  ....31  67  99 
Do  Con.  1894  3  j  96  98 
Transvaal  ..  5  (104  6 
Tucuman ....  6  65  70 
Turkish,  1891 
Egvp.Trbte  4 
Do  Bds.E.T.  34 
Do  Priority  4 
Do  Converted, 
Series  "A  "  . . 
DoSerie8"B  " 
Do  Series  "  C  " 
Do  Scries  "D" 
Do  6%  Customs 
Ln..  1886,  Bds. 
U.S.(Masll900  6 
Uruguay  Bds.  54 
Do  1896  ....  6 
Venezuela  N. 
Cons.  Debt.  3 


71  72 

£3  57 
54  66 
54  66 
E3i  4i 

67  £9 

a  (4 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quaj'terly 
Quarterly 
Jan,  July. 


92  94 
81  33 
£7  69 
69  71 
67  69 

77  fO 

78  £0 
66  68 
78  £0 


36  38 
42  47 
97  69 
66  67 

101  3 
16il6i 
22i  2j 

147  61 
95  96 


w  .        to 

£'Si«a 
S"l    Q 


% 


Closng 
Prices. 


IQerman  Im.LnS  61  93 
. .  1  Do  1890-4  . .  92  94 
Pur  Italian,  ex.  25f  6  1  WJ90i 
..    Prussian  Con.  3l!  100    2 

..     Do  1891 3":  92  94 

..    U.8.Fund,1907  4   110  14 

Bo    4   128  32 

..   Virginia  Fund     1 
J Coup  Bonds      1  £0  82 


RAILWAYS . 

Oedikart  Shares  and  Stocks. 


Present 
Amount.! 


Name. 


Closng 
Prices. 


92  64 
981C0 

99101 
U  £5 
9;  95 


23  25 
68  60 


101  5 
98i  6,; 
61  96 


t 

362,6I2Barry 260  70 

618,6?8     Do  Pref.  Ord.  4  % 120  25 

618,628!    DoDef.  Ord I140  <6 

6, 852,684, Caledonian  Cons I147  49 

9,7a7,8£0     Do  Pref.  Con.  Ord 95  95 

9,787,860     Do  Def.  Con.  Ord 62i  31 

2,608  026     Do  Def.  Ord.  No.  1 1    3i  4 

61 0,CCO|Cardlff  Pref.  Ord 1113  15 

286,C00;Central  London  410  Shares'  9i  lOi 
630,000|City  and  South  London....   70  72 

5,240,799,  East  London  Cons 6i  7i 

2,642,0001  Furness,  Con.  Ord i  72  75 

4,92/,9Z0iGlasgow  4  S.  W.  Pref.  Ord.'  79  81 

4,6127,920'    DoDef.  Ord 62  61 

2,746,9jO:Great  Central  Pref.  Ord...    68  60 

2,746,9?0:    Do  Deferred  19J2'1 

2,420,446     Do  Ord.  Stock,  1894 55  37 

1,369,110|    Do  London  Exten 

12,57Z,f:i!6.(Jrcat  Eastern  Ord 1161164 

920,133;Great  North  of  Scotland  ..1  86  87 
10,908,387, Great  Northern  Pref.  Con.:I174  8) 

7,272,284;    Do  Deferred   '54  5)1 

1,169,2761  Do  A  r  A  tecvs.  no  div.  1  60  52 
1,169,276!  Do  B I  until  6  %  is  pd.  3/  160  93 
:4,366,202!Great  Western,  Con.  Ord.  162i  51 

2,£64,585  llJghlKUd,Old.  Con ;  6)71 

3,297,400  Hull,  Barnsley,  4c.  Shares  £18  2 
16,740,996' Laucashire  4  Yorks.  Con.  146  7 
3,404,£44jLond.,  Brighton,  4c.  Ord.  18;  £6 
2,602.7101  DoPf.  f  Df.  rec.  no  div.l  IS6  98, 
2,602,710  DoDf.tuntil6%ispd.Pf  f  1784  £! 
393,396  Do  Con.  Rights  Certs....  17  20, 
11,269,282!  Lon.  Chatham  &  Dov.  Arb.  Ill  1» 
10,815,6681  Loud.  4  N.-Western,  Cous.  1674  8 
9,478,666;  Loud.  4  S.-Westem,  Cons.!218  ?3 

2,£94,t5C:    Do  Pref.  Con.  Ord 135  37 

2,564,860!    Do  Def.  Con.  Ord i:£9  SI 

1.358,360  Loud.,  Tilbury,  4c.  Cons.    134  37 

6,731,830  Metropolitan  Cons il24i  6i 

2,640,914  Do  Slin.lus  Land  Stock..  69  91, 
2,250,000  Metropolitan  Dist.  Ord. ...  I  27  7i 
34,916,386|Midlaiid,  Pref.  ConsolOrd.l  82J  3« 

:4,616,385     Do  Def.  Con.  Ord 185    £i 

6,741,371  North  British  Ord.  Pref.. I  8£i  7 

9,163,856     Do  Ordinary  ....  '  40S    L 

27,694,027  North-Eastern,  " Consols '174^  61 

2,020,400  North  Loudon,  Consols 218  24 

3,230,140  North  Stafford.,  Con 125  27 

499,011 ; Rhyiuney 260  65 

2,762,330|l5Outh-Ea  item,  Ord. 1147  49 

3,640,360i  DoPf  J  Df.  rec.  no  div.l  |193  65 
5,606,480;  DoDf  luuU16%ispd.Pf/,10<l4i 
6,192,284iTaff  Vale  "Stock"  1889....  73  75 
_640,000^Waterloo  4  Oity,  Ord.  8tk.!ll5  18 


Lines  Leased  at  Fixed  Rentals. 


.Name. 


Birkenhead  

Loi^ou  and  Blackwall 

Do  4i  %  Pref 

Nottm.iOrant.  R.  4C. 


Leasing    , Closng 
Companies.  Prices, 


L4NW4GW1146  47 

Gt.  Ea3tern:i67  10 

Do '158  61 

Gt.  Northn.  1141  44 


Debenture  Stocks. 


Present 

Amount. 


1,021,233 


I  Closng 
Prices. 


Barry 


346,6731  Brecon  4  Merthyr  A. ...  4 

£33,0971     Do  B....  4 

8,866,166lOaledonlan    4 

1,655,5(0  Cardiff 5 

644,440  " 

381,116 

250,000 

723,333 
1,629,467 
5,657,422 
10,944,960 


105  6 
'120  25 
136  10 
146  48 

99102 
132  55 

67  70 


Ui 


46 

Ml 

96100 
100  4 
4H41i 
62  64 


East  Loud.,  2nd  chg.  A  4 
Do  do  B  4  ,  ..  ._ 

Do  Whltech.  Ext.  Qd.  24    84  86 

Forth  Bridge   4  Il40  42 

Furness  4  1139  42 

Glasgow 4 S.-West 4  Im3  46 

Great  Central  44  :52  65 

14,439,406  Great  Eastern 4  il43  46 

13,248,763lGieat  Northern 3  1108  II 

10,742,364  Great  Western 4  ,145  48 

4,526,217     Do 44  163  65 

2,663,945     Do 6    183  83 

700,590     Do 24    64  £6 

17,266,210  Lancashire  4  Yorks....  3   108  11 
814,000i London  4  Blackwall....  41  146  60 
1,306,2391  London,  Brighton,  4c...  4    144  46 


51  33 


The  drawings  are  yearly  In  the  case  ot 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth'-r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  abroad. 


Argntne.  Rail. 

Loan,  '81  . .  6 

Do  1884 6 

DoN.Ct.  Ry 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  44 

Do  StrlBda.  44 
DoExtinlLu.  34 
Do  1886.7....  6 
Fundg.   Loan 

Gold  Bouds6 


Divl- 
denda 
Due. 


88  92 
68  70 

68  69 

67  69 

68  70 
43  £1 
86  88 


Ja.  Jly. 

Ja.  Jly. 
MayNv 
Apl.Oct 
MayNv 
Ja.  Jly. 

Qrterlyl 
Qrterlvl 


'1- 

Next 

Olosng 

■ggjDraw- 
5BS|   ing. 

Name. 

Pric^ 

% 

Dwgs. 

ArgentlneNaU.' 
(5ed.  "B"..V 

36  37 

., 

Aust.SilverRts5 

S3  85 

,, 

Do  Paper  '70  6 
Do  Gold  . .  4 

£3  (5 

,, 

,, 

9S101 

.. 

,, 

Belgian  1874.  3 

99101 

., 

,. 

DulchCts.ex. 

12  guilders  24 
FrenchRntes  3J 

85  87 

.. 

.. 

l(5i  <i 

'• 

4,694,722     Do  Perpetual   44 .  l£l  64 

6,521,499  Loud..  Chat.,  4c.,  Arb.  4}  1£2  £5 

969,674     DoB 4!  160  65 

570,711     Do  1879    4  113*37 

37,655,093  Loud.  4 N.-West 3  'll2  14 

1,255,562  Lond.  4  S.-West.  A  ....  3  lUS  14 

11,3£5,£68     ,1o  Consolidated 5  1112  14 

776,154  London,  Tilbury,  4o....  4  1143  <' 

2,293,3il'Metropolitan    4  1143  46 

455,680i    Di 5i'l23  26 

1,211,626  Metropolitan  Dist 6   2C2    5 

727.2001    Do 4   134  37 

.4,614,374  Mlul.iild 21    ?3  93 

12,792,969  North  British  3", 10?  10 

21,830,70l|North-Ea3tcrn 5  ;i08  U 

964,5661  North  London 4jh60  62 

2,746,990' -North  Stalford 3    108  II 

401, 6991  RhymneyPerpet 4  ,140  43 

I,466,086lsouth-Ea8tcru  Perpet..  4  1143  45 

4,342,440!    Do  do 6  !l79  82 

349,6661    Do  do 34 '124  27 

L362^ITaff^Vak.  .-^.^ 5  hoi^J_ 

Guaea  tbbp  Shares  anb    tocks. 


3,o6'/,ib4|t;aleaonian  cous.  Guar  1  1141  <ii 

2,325,000  Forth  Bridge    4  iHO  41 

779,126  Furness  Cous.  Gtd 4    135  38 

935,460  Glasg.  4  S.-West.  Gtd  ..  4  '!»:  44 
1,066,083  Gnat  Central  1st  Pref. .  441147  51 

1,797,428     Do  Kent  Charge 41136  38 

478,031,Gt.  Eastern  Kent  Chge.  4   14:  «3 

4,966.596     Do  C.msolidated     4  il'O  45 

5,455,7.ic!ac.  Northern  Perp.  Otd  4    142  44 


October  22,  1898.] 


THE 


ECONOMISE 


1545 


EAILWATS. 

QOABAWTB»D  SHABBS  AMD  STOCKB. 


Name. 


Aroonnt.|  """'■  |  Prices. 

£~'  y.\ 

7,«»,630  Ot,  Westeni,  Rent  OhB.  6  178  81 

17,736,664     Po  CDiiBofldah'd  Otd.  6  177  EC 

2,595.969  Lacr^ahirp  atid  Torks  ..  4  142  44 

1.965,860  London,  Eriphton,   ic,  ! 

Cons.  Guaranteed  . .  5  177  80 

16,100,406  London  4  N.-W.  Gtd.  . .  4  143  45 

797.980  I  on,  4  8.-W.  Cons,  Gtd,  4  143  45 
550.00C  Met.  District,    Midland 

Bent  Charge     4  137  40 

1.850.000     i„iPenietnalGtd 4  128  31 

16,752,517  MiilLiurt  Guar.  Pref 24    90  92 

7,46«,M6  North  Urit.  Con,  Lien  ..  3  |1C4    6 

2,M4.::       I'oCon.Ko.l  4  138  41 

?  ;t'      ■  N  -Eastern  Conp.g  ar...  4  142  44 

1,17-,        NorthStairord,£2    paid  6  35}  6i 

800,uiio  ^.-Ea8t<Rd,Ans)JE10,6(ach  36i  fj 

984,300     T)o  Consoli'lited    Otd.  4i  159  (2 

K6,  WITH 
Pbopim 


iEriBlBlB    tBABEe    AND    fiTOC 

t'lTiriKDS  COKTIPGBKT   OP    THE 

OF  EA(B  6EPABATE  YBAB 


.1 


Barry  Firet   

Do 

faledontan,  Prcf.  No.  1 

roKo.2 

DolE78    

D01884    

Do  Convertible    

Fuin^es,  Con.  Pref 

Do  Pref.  Stock  A  .... 
f;'afp<wand  8.-We8t.  .. 

loPieLNo.  2 

Gieat  Central,  Prf 

1101872    

Dol674    

Eol676    

Do  Convertible,  1879  . . 

Do  Ccnvortlble,  1881  . . 

L>ol8fc9    

I'ol691    

:.istEa8t.,Con.  Pre(  .. 

I  oKednil<tn.  Stk.,  '86 

lolfSl    

1..jUS4    

iN.itfc?    

i)"ifce8  

Iloll;90    

( i !.  Korthem  Perp.  Prf. 
I  ;r.  Western  Con.  Pref. 
1  re.  4  York.  Con.  Pref 
1   ,  B..tB.  C.  Con,  Pref, 

lo  2nd  Consolidated 
l.<i,iI,,Chat.4Dov.   Arb 

Lo  2nd  I'refeience 
i-(ndou  4  >',-\Vestern  .. 
!.i  i.dcin  &  K.-\\  estern  .. 

lio    do    1884    

L'o 

:  '  ru'on,  Tilbui-y,  4c.  .. 
.M' trotolitan    

Do  Iritd..  1684     

L'u      do     1887     

^^t.  District    

■■;idlalid  Fer.  Pref 

,  lib  Urit,  Con.  Ko.2  .. 

l.'o  E,  and  G.  Pref.    . . 

DoCouv.  Pref,,  1874  .. 

Dolned.Prif,,lW6  .. 
t  Do  Conv.  Pref „  1675  . . 
I    Do  Conv.  Pf.  Stk.  1879 

I    I!o    do    

1    IoCcD.Pref.,1890.... 

Do  Con.  Aur,,  1892     ., 

'  1 1  h  Eadtcni,  Pref.  ., 
> .  London  4^  X  (max.  5) 

I.,lf75    

^'   "  MlehlreCons.  .. 


?,:,  1.,  Con   ..<,f.  .. 

i,64., .  -  -.--li-rence 

719,1K.    Do  Wat.  Comps'.  Btk. 
2,109,311  Tatf  Vale  Pref.  Stock    . . 


1(5  70 

133  30 
119  41 
!l;8  40 
1172  74 

138  40 
143  46 
130  33 
127  30 

139  41 

138  40 
:£8  31 
148  £1 
147  £0 
145  48 

140  43 

136  38 
1C3  6 

97100 

139  41 
138  40 

137  40 
137  40 

4J  137  40 
4  1137  40 
3i!i;9  21 

4  114:  43 

5  Il76  79 

3  'IDS    8 

5  ;176  79 

6  (175  78 
4j'l,''3  34 

;1C9  11 

4  1142  44 
4  1142  44 
4  141  43 
3ilU5  28 
4  ,1(0  43 
4  jHO  42 
4  137  40 
4  li:7  40 
6  ilC7  9 
2Ji  f8  91 
4  il33  35 
4i(150  63 
6  ;if3  67 

160  !3 
ISO  63 
162  65 

134  37 
133  35 
i;2  36 

141  43 
175  76 

4i  i!6  60 

3  104    6 

4  !130  33 
4iil£9  ol 
6  !176  78 
4  1139  42 
4      ,     ,. 


IbSIAB    &AI1W1TS. 


1,459,76(' •s!«Di-BenB«l,;i  till  98, 

then  3% ICO    4 

76,0C<uarBi  Light.  £10 raid    ..      l    CilCi 
J,80C,00C;  su.iial  4  St.  West,  Ltd.       143  47 

427,03(      Do  ilC  Shares '  13J14i 

1,OCO,I>0(  lit  ngal  Central,  L.,  Otd.  3i 

'       -fi  net  earn.  £6  pd..         5^6 

leO.OCC  L'ingal  Dooars,  L U4  18 

3,0OC,CCC  iiiugal  Nagl'ur,  L.,  Otd. 

4/.-t  i  sunlns  profit..      113  17 

J,66C,3CC  .:c  ni.,  Baroda,  4c.  Gtd.      212  16 

BOC,t,,   '..Ihl,  Umballa  and  K.      122  27 

3C(,  -       1)0  Deb 4    110  14 

41,;-i-  ■.i.i.-.elnUenKftlA.Ann.S/lC,  14  26 
74,!Ul  Do  "B"  Annuities  ..  9.i  29  31 
348,6*1  Do  DeUutuiu  Stock  . .  4  1135  40 
146,t5i  K,  Indian  Ann.  A  1963  9  114   26  £6 

M4,«)(      Do  Annuity  B 9/33129  31 

3,164,761     DoDet.Ann.Cap.Gtd.     1 

4%  +lsnrp.  prolit..      '.56  60 

J,J96,2«      DoCbssD 11(6  70 

l,436,t&:      I>ulried,  Deb.  Stk.  ..4JI6S6C 
»,OCC,OCi  ,;.  h.iilsn  Ptnir.-l,  Old.  5   169  74 

J.7Cl,4i.      Do  Dc  beuturc  Btk 136  41 

S.OOO.OiC  lud.  Mid.  L.,  Gtd.  4  Z 
._.,.,        +  4  surplus  prodU  . .  4   ilO  14 

e,re7,67C  Madras  Gtd 6    UO  64 

999,660     Do       do M  160  64 

EOO,OC<,     Do       do ;..42l<0  44 

384,700  Oude     »cd     Kohllkund 

Debenture  Stock 4 

Vf.'-"  '•'■>'-•,'.  4KumBonL 
';  aDel.A,  Anftll 

3f  :  i.uities  9/1 

4i.i  ,:   :1bu  Gtd 4i 

l.oa...       1  u3/;.plus  i  sir.prft 

J.bOO  ...  ■ :  I  n.  ilahratta,  L.  Jj  '/. 

arrt  1  n?t  enrulngs  .. 

\.Vi'-  '      •    '    Stock 4 

f-'  «b,L 

,K  Ileb,  St.,tk  ,,  Jjl 

S.!*  iUte-OUKt-   ..  6  ,■ 

«■(.        l.o  Heed.    ' 

BCj.-A,    '.\.'^t  nf  Ii:tl!a  Pr.rl'tiine.  6 
_  660,Oa.      I       :     '  '.6 

I: 


l,330,Ct<. 


KAILWATS. 

BBITIEH  PoSgEeBIOBS. 


Present- 1 
Amotsnt.! 


Name. 


Canadn.  Pac.lstMrt.  Bds  1 
Do60Tr.Lnd.Gt.Bds.  3 

Do  Inscribed 3 

Do  Consolidated  Deb.   < 

Do  AlgoniaBrch.lstMt ! 

Deinerara  Orip.  Stock..  3 

Do  Perpetual  Pref 1 

Enni  Bay  4  Mt.  Bisc'ioff 
'  Dolrred.  Deb.  8tock..4 
G-Tnik,ofCan,Con.8tk. . 

Do  Guaranteed   

Do  1st  Pi ef.  Btock  .... 

Do  2nd  do 

Do3iddo  

Do  2nd  Eouin.  Bonds  ( 

Do  Per.  Deb.  Stock   . .  6  [137  41 

Do  do       do    4    103    5 

Do  G.W.  Per.  Deb.Stk.  5  !l31  54 

DoNth.ofCan.lstMt.  6  ilC3    6 

Hr,lr.ilton4N,-W,lstMt.  6  i  ..  .. 

Mid.  of  Can.  Str,  1st  Mt.  6  i:06    8 

Do  Cons.  Mort 5  !lC6    8 

Mntrl.  4  Chanin,  1st  Mt.  5  !103  5 
Jamaica  1st  Mnrtgage  ..  4  il03  5 
Manitba&N.-W,lMtl933  6  '  ,,  .. 
New  Bnniswick  1st  Mt.  5  ;120  22 
Do  Consolidated  Deb..  4  114  16 
N.Z„  Mid.  L.  1st  Mt,  Db,  6  '  2i  35 
Ont,  4  Quebec  Cap.  Stk.  6  a5£  68 
Do  Perp.  Deb.  Stock..  5  il45  48 
Quebec  Cntl.  Ist  Inc.  Bds  li;  32  35 
8t,  Law  4  Ott,  1st  Mort.  4  111  13 
Temiscoutta  Ist  Mt.  Db.  6  i  8  12 
Toronto  Grey  &  Bruce  El      [ 

DfCan.Ster,Bd8,lstMt.  4  IIIO  13 
Welingfccn,  4  Mauavratu 

Shares,  £1  paid j  1 

Do    do  Debentures  ..5  il06    8 


iG 

7,191,'00 

2,243,300 

860,400' 

9,463,635 

760,000 

166,000 

115,000 

fO.OCO 

130,900 

2,476,9f6 

6,219,794 

3,420,000 

2,530,000 

7,168,065 

414,300 

4,270,376 

10,383,966 

2,723,080 

611,100 

409,400 

468,600 

1,072,900 

103,1C0 

1,446,800 

640,000 

600,000 

C47,t72 

743,  ECO  i 

?2  000,000 

4,007,381 1 

676,0001 

200/00 

320.450 

n9,oco; 

170,0CU 
400,000 


1,127,900  Allan.  4  Lawrence  Shrs.      1160  63 

861,662Chi,  4Gd,Tk,Coup,Bds.  6   102    4 

298,100  Grand  Trunk  Junction    6  1102    4 

16,661,000!Minnearoli»8t. Paul,4c.4  'ICl    3 


EAILWAYS. 

AXBBICAB  Stocks— (7o*. 


Present 
Amount. 


AUBKICAH  BhaBBB  AFD  BoBDS. 


present , 
Amount ' 


Number. 


Name. 


Sbabes. 
67,607  Alabama  0.  S.  A.  6%  Prf 
166,600     Do  B  Ordinary.... 
£806,200;  Atlan.  let  Leased  Line- 
Eeutal  Trust  Btock 

102000000, -AtehlBOn,  Topeka,  &c. 
26,000,000  Baltimore  and  Ohio  . . 
(8,000,000  Central  Pacific 


2|loiosng 
gx  Prices. 


£0,533,400  Chesfiieake  and  OhiollOO 
,,  jac  irz-lnlii/.  lit  WnDt  p.-f  "A"  inn 


9ilCi 
H  2 


100    4 

12513 
44i  I. 
26  25! 
21  22 
40  43 
72  76 
llCiU 
162  66 
88  SO 
12i;3 
£41  4J 
124:3 
321  3i 
17  19 
100  IllO  U 
ICO  3 
1952C5 
£fi6 
4J  6i 
10411 
30  34 


118  19 
14j|l£i 
50  £04 
404  1 
7e»  71 
6Ci(CJ 


177  fl 


100  11C4    9 

100  1  47  62 

..    172  76 

81  £i 

34  34j 

1(3    7 

324  3 

7    9 

20  21 

31  32 


1906 

1995 
1996 
1925 


10  14 
19281  90  96 


tsn 

466 
1,121 

233 

7/Z. 


OLi  ,  Milt,  Lol.Ua  ,.  6  114  27 
,130  liiilIali4L,Iiuroni:10th.M;  13i:3i 
i60C  1)0  i«t  Mt.  Pirp  Bds.  64  143  46 
,Ii»:  I)o  lioi.ds.  2i.d  Mort.  64  143  46 
,7C<;  .aU'iiry  4  Kiliioutoo  1st 

M'.rtk'aKo  Jionda t     7377 

1  f  <,aiiada  Central  iHt  Mt..  5    101    3 
'  -luadian  Pac.  (100  Bhf.  3     B2i  3 

I)o  Nou-cuni.  Pref.  ..4    lOt'4  li 


ll,146,6C0lChic,Gt,  West.  Prf  "A' 
7,714,7501  Do  4  %  Debenture  ., 
16,027,26LChic.  Mil,  and  St,  Pau, 

26,696,0001    Do  7  %_Pieferrcd 

U,247,100iCIeve.4Pittsbg,Gar,7% 
J8,C00,CCc'Den,4KioGnd,Cm,Stk, 
23,650,OOC '    Do  6  %  Preference  . . 

1111-72(CC  Erie  Railroad  

42,0£0,8C('    Do  Ist  Pref.  

16,000,000;    Do  2nd  Pref 

50,000,OGC  Illinois  Central    

10,000,000     Do4/'.Lsd.  Line  Stk.  jlOO 

49,466,600  Lake  Shore,  4c 100 

52,800,000  Louisville  &  NaehvillellOO 
47,844,100  Mesican  Central,  L.  ..100 
=2,<5J,00C  Missouri,  Kim.  4 Texas, 100 
13,000,00c  Do  New  Preferred.,  ilOO 
lOOOCOOOCiN.  York  Cen.  div.  pay 

I  in  London  4s  14d., 
58,113,982 'New  York,  Cmt,,  ic. . . 
43,016,000; Norfolk  4  WestD.Certs 
79,8C0,CCCi  N.  Pacific  Com.  (Vrts, 
75,C0O,C0(  I    Do  Preferred  Certs, 

12£246fcOC!Pennsylvania    

56,642,00t  iPhil.  4  Reading  CerU, 
19,714,286'  Pitts.  F.  Wayiie4  Chic, 

1  7  %  Gtd.  by  Penns, 
,0,000,0c  0  It:-  Uis8.-W,  6Xlstpf 
2,490,00(.|»tL)U,  Bdg.6>.  IstPrf, 
3,0CO,0OC  Do  3%  2ud  Pref.  Stk, 
iO.OOO.COl  St.  Paul,  Minn, 4 Man, 

US900C0C:Soiitiu-rn  Railway 

)7,290,0OC;    DoPiefd 

1,260,000  Tun.  RalL  of  BtLou6% 
j1,000,OOC  Union  Pacific  Cetts.  .. 
,!8,000,OOC' Wabash,  4c„  Com  .... 

J4,0OO,0OC;    Do  Preference 

i5,740,00C      Do  "B'  Deb.  Certs. , 

Bonds.  V 

l,760,00c!Al.-ib„  Gt,  Sth,  1  Mt.  6 

2,716,00c  ;Alab.  Mid.  Gua 6 

•1,000,00c  Albany  4  Susqe.  1  Mt  7 
116417000  Atcbsn,  Top,, Ban  Fc 

Gen.  Mrt.  Certs.  4 
il,7S8,0OCl    DolOO-yr.  Adjust. 
10,000,000, Balt.&OhioGld,  Hds  6 
ll,9£«,0a      Do  Cons.  Mt.  Bds.  6  11988 
.0,667,000  Balt.4OSW.lslMrt4J1990 
6,000,00c,  Beech  Creek  1st  Mrt  4    '"' 
•6,600,0a  Hurl.  C.  Rapids,  Sc.  6 
15923601  Can.  Southrn.  8  Mt.  5 
J7,£09,OOC  Cen.  otN.J.,Gn.Mt.  6 
<6,9;5,0a  Cent.  Pac.  1st  Mrt.  6 
2,723,0«      Oo  Lnd.  Gnt.  Bds.  6 
.  5,££8,000  Chesaijeake  4   Ohio 

I  Ist  Mortgage  ..  6  1936  116  18 
A721,000'  DoGcn.Cuup,  Bds  441992  87  89 
•7,301,000  Chic,  k  N.  Wsf,  Deb  6  1933;116  20 
nOOOOOOC  Do  l)h.  Coup,  Bds,  6 
9,8:8,CCCichic,4W,Ind.g!dbd6  6 
■2,315,C«,  Chic,  Burl.4(Juincy  6 
•270510CC.  Do(Nebrask8Ext)4 
4,000,000:chlc„  Mll.,4  Bt  Paul 
lBtMt,B.W,Div,  6 
Do  La  Croifs  &  Day  5 
Do  Hastings  and 
Dakota  1st  Mort 

., ,„™,    DcChic,4L.8,lhtM  5 

26,340,000!  Do  Chic.  SP,  1st  M  6 
1.300.000'    Do  Wisconsin  and 

I       Minn.  1st  Murt.  6 
Do  Termnl.  Mort.  & 
DoChic,4Mls.K., 
dlv.  1st  Mort.  .. 
23i76,000!    DoOen.  Mt.  "A 
•1,528,000  Chicago  4  Tomah  . .  6 
16,647,CCO'Chie.  BtLou,4N,0.  6 
•  4C47000C'Chlc.  R  I.  4  Pac,  Ist 

1        Mv,  ii^.  Coll 6 

6,000,C<0!  Cleveland, CInn, ,4c. 

j        Cairo  Dlv 4  ll9J9|  £0  96 

4J»0,000     Do  Mich.  Dlv....  4  

^;»O^OOo!Color«'''  *"4-.'i?'-;-  ' 
'  Curreucy, 


11,461,000 
66,000,000 

18,842,000 
1,732,000 
"3,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,000 
.30,283,000 
22,336,754 
14,178,437 
13,896,832 
20,000,000 


6,998,000 

20,000,000 
8,000,000 
6,000,000 

21,248,000 


114  18 


964  64 
69  70 


:C8  10 
1C8  12 


n.sco.coo 

■'5,680.000! 


1.360,000 


4,748,000 
•3,083.000, 


1936 
1906; 

1908'U8  13 
1987116  19 
9^8  it4  8 
1900102    6 


115  18 

1932ill5  10 

1901 1 100    6 

..    100    6 

1906'Lj7  22 
1919,113  18 

ieioll28  33 
1921  113  18 


1821 

1921 
1914 

1926 
1989 
1906 
11961 

11934 


11991 
11996 


118  22 


107  12 
113  18 


1C8  11 
1C4  8 
125  27 


93  97 
£6  62 


$ 

28,660,000 
8,103,600 
■1,972,000 
•2,876,600 
12,770,000 

30,000,000 
30.927,000 
4,766,000 
3,969,000 

•1,600,000 

2,600,000 
15,000,000 
24,679,000 
"1.700,000 
•1,402,000 
^3,000,000 
16,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 

6,129,000 
14,994,000 
24,C65,000 
59,011,000 
17,072,000 
11,191,000 
10,£05,E00 
5,C00,0'10 
2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

231 86000 
ICOOOOOO 
6,000,000: 


Name. 


% 


110  15 
92  93 
13961  714  24 
19101108  12 


1996 


Den.4R.O,lCon.Mt.  4   1936  99101 
Dolmp.  Mort....  5    1928    97  99 

Det.G,H.4Mll,Bd3.  6    1918  100  10 
Do  Con.  Mortgage  6    1918   97102 

East  Tenn.,  Virg,,4 
Georgia 5 

Erie  1st  Ocns 4 

Do  Gen.  Lien 3 

Galvt.4Harris,lMt.  6 

Grand  Rapids  and 

lnd.,  1st  Mort..  44  1941  112  16 

111.  Cen.  1  Mt.  Chic. 

4  Spring  Div.  . .  6 

Do  Mort,  Bonds..  34  1961  102    6 

Do  Gold  Bonds  ..  4  11962  1C4    6 

Do  Gold  Bonds  ..  4  il953!l03    6 

lnd.  4  Vine,  1st  Mt.  7  il908120  30 
Do  2nd  Mortgage  6  11900  ICO    5 

LehiphVal.Con.Mt.  6  11923112  17 
Do  Gold  Bonds..  44  1940  104    7 


ClosDg 
Prices. 


Do  Tcr.  Gd 6 

Long  Isld.  Old.  Bds.  6 

Louis,  4  Nash.  Bds.  6 

Do  Snkg,  Fd,  Bds,  6 

Do  1st  Mt.  Bonds, 

N.0rl,4M.DiT.  6 
Do  Coll.  Trust. ...  5 

DoDnilied   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat,  1st  . .  6 

Do  2nd,  A  Cum...  6 

Min48tLou,Gd.Bds  6 

Minn,  4  Pacific  Ist 

Mort,  Bonds    . .  5 
Minn,  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis,Kan,4Tex,lM.  4 

Lo       do    2nd   .. 

Nashville,  Flor.,  and 

She«'.,6%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs. .  4 
16,891,000  N.Y„LiikeErie,4W. 

1st  Con.  Mt.  Bds  7 
3.706,977     Do  1st  Cons.  Mort. 

Fund.  Bonds  . .  7 
6.600.000  N.Y..0nt„4Wsn,lst  6 
8,126,000     Do  Refund  Mort.  4 

7.283.000  Norfolk4W.Gen,Mt 
5,000,000     Do  Inip.4Ex,Bds.  6 
2,2(6.000     DolOO-yearBds...  6 

11,6C5,0001N.  Pac,  lstMt,Bd8,, 

6.216.0001  Do  Gen,  2nd  Mrt, 


Do  3rd  Mortgage  J-t 
Do  R.R.4  Land    i* 

Grant  '' 

0rcgu,4Cal,lMtBds  6 
Panama  8ubsv,Bds.  6 
Pen.  Con,Sk,Fd,Mt.  6 
Do  Gold  Bonds  ..  44 
Do  Eq.  Trust  ....  4 
Do  Cons.  Mort.  . .  4 
Pennsyl,  Co.  1st  Mt.  44 
PhiL&Kead,Gn,Mt' 
Do 
Do 
Do 
Pitts,  Cln,&c,G, Bds.  44 
2,400,000  Pitts.,Clevelandand 
ToledoGoldBds 
8t.  Joseph  4  Gmd. 

Island  1st  Mort...  6 
8tLouis4S.W.lstMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 
Mani.  Cons.  Mort.  44 
Do  Cons 6 


nsyl,  Co.  1st  Mt.  44 
.&Kead,Gn,MtS    . 

)  1st  Inc (-S 

J  2nd  Inti ife 

} 3rd  Inc j" 


3.344,000     _ 

27,86:,00)  Southrn, Rly,lstCon 
4,600,000  Do  E.  Tennessee  4 
30,929,600  South PaclficlstMt.  6 
7.000.000  Teim.Rd.Assn.ofSt. 

Louis  60-yr.lstMt.  44 
21.049.000  Texas4Pac.lstMort.  5 

23,227,000      Do  2nd  Mort 5 

27,229,000  Union  PaclficlstMt.  6 
4,677,000      Do  Coll,Trst,Bds.  5 
31,664,000  Wabash  1st  Mort,..  6 
3,000,000  WestPenn,GoldBds  4 
•22994000  West  Shore  Guar.,.  4 
£        Steeling  BoKDE,  4c. 
134,000  Alabama  Gt,  Sthrn.  6 
626,000     Do  Gen.  Mort.  ..  5 
748,860  Ala.,N.0.Tex.ic.Db  5 
1,048,390      Do  2nd  Debens. . . 
1,701,600  AlleghcuyVal.Guar. 
805.200  AtlanllclstLesd.Ln. 
Rt,Trst„4%Mt,Db  4 
1,921,800  Baltimore  4  Ohio.. 

1,990,600     Do    

1,382,000     Do  1877 5 

2,400,000     Do    44 

876,070  Chic,4Altn,Con,Mt.  6 
682.2601Chic..  Bt.  P.4K.Btg. 

Priority 

3I9,800|Ea8tn.Rly.ofMass,.  6 
680.00ClIlllnoisCeu.8k.Fnd.  6 


200.000 

1.063.200 

499.600 

62.000 


700.000 

800,000 

2,000,0r« 

199,000 

216,400 

2,781,600 

4,695,200 

1.000,000 

t6WI.000 

1,4CO,000 

1.872,800 
1.573.600 
3,000,000 

765  200 
1,155,800 


Do    6 

Do  Bonds 34 

Do  Ist  Mort. 4 

Lehigh  VaL  Cons.  H. 
Louis.  4  Nash.  M.  0. 

4  L.  div 6 

Do  Memp.*Ohlo..7 
N.York  4  Can,  Bds.  6 
New  York  Cent.  Mt.  6 
N.Y.,Penmi,40hioEq5 
NoithCcnt.Con.Mt.  6 


1941  110  15 


1931 
1930 
1910 

1930 
1951 
1940 
1990 
1911 

1927 
1917 
1934 


112  17 
121  26 
107  12 

123  28 

106  9 
92  94 
94  96 
65  (6 
13  15 

106  8 
47  62 

107  11 


1C2  4 
90  92 
(3  (5 

97102 
117  22 
110  15 
1C8  10 

146  50 


1920  140  46 
1939ilC8  12 
1992  1C3  6 
1931|]25  29 
19341120  24 
1990  ..  .. 
192l!  ..  .. 
19331  ..  .. 
1937    ..  .. 

19891  67  68 
1927!  90  93 
19101100  6 
19061115  21 
19131112  16 
1914  1C6  10 
19431110  15 
1921I115  20 
1968' 
19681 
1968 
1968 
1940 


112  15 

K7  10 


80  84 
31  35 
1929J132  37 

19531110  14 
1933  132  36 
1994  99101 
1938100  5 
1905|110  15 

10  14 
20001107  11 
2000   45  48 


112  16 
106  8 
110  16 


107  10 
103  6 
:07  9 
67  69 
130  35 

99.01 
115  18 
130  36 


109  13 

105  8 
116  20 
10:    3 

106  10 
98102 

112  16 


1C3    7 
1C8  12 


t 

1,656,606 

1,660,C0C|100 
22,500!  20 
90,0001  20 
13,600 !  20 
60,0001 


RAILWAYS. 

FOBBIOH  RaIIWATS— Con. 


101    5 
127  30 


Pennsylv.  Gen.  Mrt.  6 
DoCon,Sk.Id,Mt.6  Ij906iil6  17 
Do  Cons.  Mort.    ..34119451106    7 
Phil,  4  Erie  Gen,  Mt,  6  11920  '" 
Phil,  4  Bead.  Gen. 

Consd.  Mortgagee   1911 
Do  Imprvmt.  Mrt.  6   1897 
PlttsbrK.4Connelsv.6   1926 
St.  Paul,  Mluu,.  and 

Manl,Mtg.  Scrip4    1940 
8, 4  N.Ala,  Bds,  Gut.  6   1905 
United  New  Jersey 

Gen.  Mort .. . . ..     1901 

*  Currency. 

FOBBISB   KaiLVATB. 


101    5 
107  11 


Preaent 
Amount 
or  No. 


16,000 

2,2D0/XX1 

160.000 


JTame. 


AlBCOU,  Ii 

Antofsgas  (Chilli  4  BoUv 
Do  Debenture,  4  X 1 


OlMDg 
Prices. 


11,260;  20 

9,000,000100 

3,000,0001  10 

4,00O,0O0'100 

896.470  100 

600.00cl  10 
617.3001100 
183.398)100 
127,980,100 
154,60£'100 

1,000,OOC}100 

2,!C0,CC0  100 

I,E0O,0C0 

4.603,320 
35,209 
116,259 

3,451  833 
26,000 


Argntne,  O,  Wt,  Deb.  Stk 
Do  2nd  Deb  Stock. . . 

Arica  and  Tacna 

Bahia  4  San  Francisco 

Do  Tinibo  Branch 

5jBllbao  R.  4  Cant.  RL.  L 


350,000 

100,000 

30,000 

4,193,366 

6,71<,t49 

445,806 

610,380 

446,500 

70,000 

463,400 

100,000 

627,160 

2,000,000 

766,600 

21,250 

6.000 

710,000 

629,827 

560,000 

400,000 

1,£82,985 

2,749,571 

119,995 

16,447 

668,000 

360,000 

16,000 

306,260 

177,000 


6C0,CC0,100 


756,5601100 

469,600'lCO 


56,000 

370,000 

134,440 

40,000 

2,254,720 

2,654,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

22,379 

8  -El 

12,600 

C4,36i 

71,251 

71,251 

40,000 

40,000 

119,620 

680,840 

291,794 

398,000 

44.697 

175,414 

1,200,000 

76,000 

600,000 

39,48r 

59,22c 

181,600 

59,491 

29,867 

19,991 

100,000 

750,000 

754,431 

30,000 

997,204 

323,832 

216,100 

100,000 

26,767 

14.000 


Brazil  Great  Southern  . , 
B.  Ayres  Gt.  Bonthn..  L 

Do  Preference,  5  % 

Do  4  %  Deb,  Stock  .... 

B.  Avres  4  Ensenada  L 

Ord.  Stock 

Do  5  '/,  Cum,  Pref 

Do  4 /;  Deb,  Stock  .... 
B,  AyresNorthn,,  L.,Ord 

Do  Preference 

Do  6  %  Mort,  Deb.  Stk 
!■.  Ayres4  P.  7%  Pref.. 

Do  4  %  Deb.  Btock  .... 

Do4JX2nd    

B,  Ayres  4  R,  Ord.  Stk 

Do  7  X  Pref,  Shares  . . 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock 

P.  Ayres  4  Val  Tranadne 

Rly.,L,,7%Pref.... 

B,  Ayres  Wefltem  

Do  Deferred 

Do  Preferred 

Do4%  Deb 

Cent,  Argentine,  L 

Do  6  %  Debeutnro  Stk 
Central  Bahia 


Do  6%  Deb,  Btock  . 
Cent.  Uruguay  East  Ext 

Do  5  7  Deb.  Stock  .. 
Cent,  Uruguay  N,  Ext 

Do  5  %  Deb,  Stock  . . 
Cen.  Urugy  of  M.  Video  L 

Do  Per.  6  %  Deb,  Btk 
Cond,  d'Eu,  L.  gtd.  7  % 
Cordoba  and  Rosario. . 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd        do 
Cordoba  Cent.  (L,),  Pref 

Do  6%  Deb 

Do  4/i  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Btock 

Costa  Rica 

DonnaTherChrls.L.TX  Pf 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 
GtW.of  Brazil,  L.,g,7% 

Do  6  %  Debenture  Stk 

Do  6  %  Ellen,  Deb,  Btk 

Interocesnic  of  Mexico, 

4  '/,  Debenture  Stock 

Do    ZADeb 

Do7%BDeb 

La  Gualra  4  Caracas . 

Do  6  %  Debenture  Stk 
Lemb.-Cxerii.-Jassy.g.  5% 

Lima,  Limited ,.. 

Mexican,  Limited  

Do  1st  Preference  8  % 

Do  2nd  do  6%  

Do  6  %  Perp,  Deb.  Stk 
Mex.  Stiirn.  Ord,  Stk.6% 
Midland  Uruguay  (L,)  . , 

Do  Debenture  Stock  , , 
Minas&Klo,  L„gtd,  7% 
Namur  4  Liege  "i  By  the 

gtd,  14f.  p,  an.  J-  Belgian 

Dog,  6  %  pref,  J  Govmt, 
NaLilanaNovaCruz  Prf 
Nitrate  Railways,  Lim.. 

Do  Pref  erred  Con 

Do  Deferred  Con 

N  .-K.  of  U  ruguay,  L. ,  Ord 

Do77.  Pref 

N.-W.  of  Uruguav,  L 

Do  6%  1st  Pref..  4c.  .. 

Do  5  %  2nd  Pi'-ference 

Do  6  %  Deb.  Stocky  4c, 
Ottoman  (Smyr.  to  Aidin) 
Porto  Alegrc.  4c.  Deb.  St 
Kecife  4  Sao  Fran.  L.  gtd 
Rio  Claro  8.  Paulo 

Do  6  %  Deb.  Stock  .... 
Royal  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

Sambre  and  Meuse 

Do  54  %  Preference 

.San  Paulo  (Braz  )  L 

Do  64  '/.  Debenture  Stk 

South  Austrian   

rl,BrazllR,0.do8ul7%Sb 

Do  6  X  Irreil.  Deb.  Btk 
.Swedish  Cen  t.L.,Deb.8k 

Do  5  %  f  reference  .... 

faltal,  L.,  Ordiuary 

West  Flanders 

Do  54  %  Preference 


102  4 
86  88 
1111 
8l  9 
415 
4i6 
UD 
139  41 
155  57 

114  16 

67  63 
122  24 

115  17 
253  60 
310  20 
111  13 

86  90 

100  2 
86  £7 
65  66 
I64174 
14114J 

106  7 

6  7 
10411 

6  6* 
12112* 

108  9 
79:804 

160  (3 
37  39 
(6  67 
61  6J 

107  9 
3i4i 

101  5 
78  iO 

139  41 
4454 
30  52 
88  90 
65  70 
65  70 

115,17 

83  86 

43  5 
3}3i 
2J  34 

44  46 
100    2 

54  ti 

84  86 
74  76 

83  85 
(6  66 
294304 

7  74 

99101 
24  25 
2    24 

19  19i 
74  75 
29  31 
143  45 
22  24 

14  17 
65  58 
10  11 

124134 
27  29 

4  44 

141143 

15  164 

16  i? 

5  10 
73  76 
10  11 
72  77 
67  69 
22423t 

131  33 
mili 
12  125 


18  20 

11  12 

35    6 

136  38 

HH 

6474 

65  67 

1C5    7 

lOO    2 

24  2j 

20  22 

17  18 


FoBEtflH  Railway  Oblioattohs, 


64  64 
70  72 
90  92 


Name. 

&"; 

Alagoaa  Debs.,  red.  1913  ... 

.67, 

86  88 

.  6 
.64 

16  20 

Campos  and  Carmngola,  gtd. 

62  65 

Central  Bahia 

6 

89  91 

Conde  d'Eu  Debentures 

5^ 

73  75 

CosU  Rica  Ist  Mort.  Debs. . . 

6 

107    3 

Donna  Ther.  Chrstna.,  L. . .. 

.  64 

66  69 

.  3 

n  5 

18419 

Interoceanlc  of  Mex.  Prior  L 

103    5 

Leopoldlna  (Brazil) 

.  6 

Do  Bterllug  Debs,,  1890  ... 
MacahO  4  Caninos,  Debs.  ... 

.  6 

.  6 

Manila  Prior  Lien 

6 

107    9 

Matanzas  and  BabanlUa 

7 

98101 

Miuas  and  Rio  Debs 

6 

E6  95 

Mogyaua  (Brazil)  Deb.  Bonds  6 

102    4 

Mo8Cow.jBroHlaw,gtd 

5 

106    8 

NaHBJo-OKcalslmnin,  A  and  B  24 

Nitrate,  L.,l»tMt.  Bonds... 

87  92 

18119 

N.  of  B.  African  Kepub,  Guar 

93  95 

Northern  of  Spain,  Priority. 

8    9 

Ottoman  (Smyrna  t-i  Aidin). 

107    9 

>o  Asseating  (Seiftikeuv) . 

107    9 

>o  Non-Assenting   do 

107    9 

>o  Kuyuiak  Debentures   . 

100    2 

loSeraikeur  Ext,  Deb.... 

99101 

)o  Tlreh  Ext«n.  Dubent. .. 

92  94 

)oieS8  

88  91 

Ottoman  ot  Anatolia.  Red. . . 

86  90 

OttcDian,  Buiyrua,  4  Cassabi 

Kly.  .ludKxt 

Paris  Lyons  and  Med 

4 

80    5 

i 

18419 

1546 
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RAILWAYS. 

FOHXIOB  KAILWAT  OBIIGATIOBB' 


n 


Name. 


100  [PIraens,  Athens,  &c.  Ut  Mt. .  6 

20  IRoral  Sardinian,  A 3 

SO  I    Do  B    3 

100  iRoyal  Trans-African   5 

iSouth  Austrian  3 

Do  1871(Seriea  X) 3 

South  Italian 3 

United  of  the  Havana 5 

20  !  Western  of  France    3 

100   Wstn.  of  Buenos  Ayres  Bnda.  6 

100  i    Do  Mortgage  Bonds 5 

100  :  West  of  Hai  ana 6 

100  'West  of  Ban  Paulo  Deb 7 

ICO   Zafra  and  Huelva 3 


20 


BANES. 


Shrs. 

100,000 
60,000 

200,000 
29,970 
80,000 
60,000 
10,000     - 
84,000   12 
40,000     5 
20,000;    4i 
20,000,    6 
20,000,  11 
12,666,  6/ 

100,000     " 


2000,00 

80,000 
100,000 

60,000 
60,000i 
93,260 
40,000 

100,000 
20,000 
40,000 
80,000 

600,000 
99,800 
20,000 

12,620 

222,ti00 
76,000 

100,000 
40,000 


Agra,  Limited  . . 

Anglo-Argntne,L 
Anglo-Austrian.. 
Anglo-Califor.,  L 
Anglo-Egyptn.,  L 
Anglo-Foreipn,  L 
Anglo-Ital.,'66,  L 
Bank  of  Africa,  L 
Bk.  of  AuBtn'asia 
Bk.of  B.Columb 
B.ofB.N.Amer'ca 
Bank  of  Egypt .  —  ,  r^ 
Bk.  of  Mauritius!  10  i  10 
B.  of  N.  S.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Roumania 
Bank  ofTarapaca 

and  London  . . 
B.  Iuter.de  Paris 
Brit.ofS.Anierica 
Cap.  &  Counties 
Chartd.  of  India, 

Austl.,&  China 

City,  Limited    . . 

o  iColonial  

5  jGer.Bk.of  Lon.,L 
M;pjs)IionBKn&Shan   --. 

6  jImperJ.  Ottoman   20 


OH 


'/psimperl.  of  Persia  6i 
0  j  International  Bk 

I    of  London,  L..  20 

4  'Ionian,    Limited  25 

l£|,LlcTdsBank,  L..!  M 

14   Lon.&Braziln.L  20 


BREWERIES,  &c.— C!on. 


COUMEBCIAL,  INDUSTRIAL,  &c 


Name. 


Olosng 
Prices. 


Reids  Brewery,  6  %  Pref . . 

Do  t'/,  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showell's Brewery  L.,  Ord. 

Do  7  %  Preference 

Smith.Garrett  4  Co., L.,  Ord 

Do       do    Preference — 
Threlfall's  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing 

Walker  (P.  W.  and  Son)    .. 
n'atney&Co.,Ltd.,  5  %  Deb 


9i  lOi 
Hi  III 
lU  Si 
17}  ei 
161  7 
24  26 
43  45 
16  7 
8{  S} 
12il3i 


INSURANCE  COMPANIES. 


E.4,370  17 
120,000  ^ 

60,000 

70,000 

20,000 
140,000 

to.ooo 


120,000 
S6,0OO 
76,000 
£4,000 


,(n.&  County,  L 


Lon.&Hanseatic 

Lond.  i  Mid.... 

--  Lon.4  Prov.  L.. 

20   Lon.&R.Plate,L 

3   Lon.&SanFranL 

13   Lon.  &  S.-Wst.,  L 

124  Lon.  4  West.,  L 

H   Lon.  Bk.  of  Mei. 

4  8- America,  L 

10   Lon  Jnt.  Stk.,  L 

7  jLon.,PariB4Am. 

4ijMerchant,  Ltd... 

12i  Metrop.  of  Eng. 

i       1    4  Wales  -- 

160,000;    9   National '60 

200,000  13,1  0  psK.  of  Mexico  f  100 


60 


100,000 
M,000 

40,000 
216,000 
48,429 
66,000 
40,000 
40,000 
60,000 
760,000 


UO,0OO'  lOi 


Nat.of  N.Zea..L 
National  of  the 

8.  A.  Eeuub'.ic 
Nat.Pro.ofEng,L 

Do 

North-Eastern  . . 

Parr's 

Prov.  of  Irel.,  L 
StandofS.Afr.,L 
tin.  of  Austr.,  L 

DoIna.Stk.Dpts 


16  Il2  3 
26  'I6i  ti 
8  JIJ  2i 
10  'IS  9 
20  '1C142J 
10  'IU12 
121  62}  a 

6  120}  Ij 
16  jEJi  d 

7  I  3i  4J 
20  67i  8J 
20  S9i60i 


6J  6i 
!4  6 
24  6 

2   i 

13  4 
21  2 
12il31 
1}  21 


10   14J  43 
104  50    1 

12  167  8 
6  'l4i  ii 
20  ;90i  li 
12*130  1 
26  65  6 
26  !27  8 
100  ,102  4 


ryi"moi"LomCL'roo"'  15i'iii  7} 

AND 


BEEWEEIES     _ 
DISTILLERIES, 


Stk  1 100 
BtkjlOO 

etkiioo 

10  i  10 

BtkllOO 

2i     2i 

Btk" 


Name. 


Olosng 
Prices. 


10  I  10 
stk  IICO 
Btk  !100 
Btk  llOO 

10  i  10 
Stk  ilOO 

10     10 

10     10 

Btk  100 

6       6 

6       6 

Btk  100 


AlIsorp,B.,t  Bons,Pref.Ord. 

Dol^eference    

Do  44  %  Debenture  Stock 
Barclay,  Perkins  &  Co.,  L. . 

Do  34  7.  Deb.  Stock 

Barrett's  Brewery,  4c 

IBass,  Batcllff,  6  %  Preference 

44  %  Mort.  Deb.......  .. 

Bristol    Brewery,  (Ord.  . 

Georges  4  Co.,L  16%  Pref 
CheltenhamBrewery,L.,Ord 
Chicago  Breweries 


Btk 

lOO 

Btk 

100 

b 

6 

100 

100 

Btk 

100 

26 

17 

10 

6 

20 

20 

10 

10 

<0 

10 

10 

10 

ti-'k 

100 

10 

10 

10 

10 

4 

4 

4 

4 

10 

10 

60,000 

30.000 

11,000 

40,000 
136,000 
100,000 

53,776 
100.000 
200,000 
689,220^ 
125,234 
240.000 

48,000,7/61). 
100,000 i     25 

4S.0O0|18^p.B 

65,4001     15 


p.s.  Alliance  ABSure 
Alliance  Mar.,  L 
Atlas  Fire  &  Lf 
Er.&Fr.Mar..L 
Brit.  Law  Fire.L 
Cler.,Med.&Gii 
Commer.  Union 
County  Fire.... 

Eagle  

Emijloyers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &L 
Imi>eriaJ  Lim  .. 
Imjteria!  Life  .. 
Indemnity  Mar 
Lancashire  .... 

Law  Fire  

Law  Gt.&Trjst 

Law  Life   

Law  Union  and 

Crown 

Legal  &  GcDm  L 
Lion  Fire,  Ltd 
Liv.,  Lon., Globe 

Do(Uaimuity) 

Loudon  

Lon.  &  Lane.  F. 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd.. 
Mercbanta'  M.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  L 

Noitbern 

Norwich  U.Fire 
Ocean  Marine , . 

Palatine 

Pelican  

Pbcenix 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Tbames&Mer.M 

Union 

Union,  Mar.,  L 


£ 
20 
*33S 
20 
7i 

*m 

35 
20 
50 
14 

58* 

8/6  p.s 


5,000!    21§  lUniversal  Life. 


12/ 


•ig 
S.r. 


IC;^ 

i 

!0  62 

!R 

9 

■HI, 

44 

H 

16  1! 

414  2« 

19C20( 

3i 

1 

2.1 

4 

16 

16 

IC* 

1 

28 

9 

64 

7 

12 

4i 

\ 

174  8; 

I 

n 

■a 

4 

1  2 
34}  54 
J8  9 
174  8 

7  74 

il 
414  2i 
41  4jt 
24    3 

4c;  14 

79" '81 
128  31 
8i9l 

\iA 

41442J 
84  6 
4  4 
;40  46 
63  4 
114  IJ 
16  16 
101411 
254  H 
8|94 
39  41 


*  Excluding  periodical  cash  bonuses. 

CANALS  AND  DOCKS. 


tu 


Name. 


Closng 
Prices. 


144  6 
164  66 
117  19 
11  4 
106  8 
1  14 
143  46 
1S2  24 
43  46 
17    8 

Cltyo?  Lon.  Brewery  L.Ord;205  210 

Do  5  %  Preference |151  36 

Do  4  7.  Debenture 110  13 

Combe  4  Co.,  L.,  6  %  Pref. . I    . . 
Do  Debejture  Stock \     .. 

DanielliSons'Brew's.L.Ordj    8    9 

Distillers,  Limited,  Shares   23    4 
Do  44  %  Debentures 

Dublin  Distillers  1 J  24 

Do  6%  Preference 4    44 

Guinness,  A.  Bon  4  Co.,  L., 

Ordinary  6fO  £C 

Do  6  %  Preference 187  92 

Do  6  %  Debenture  Stock  122  24 

Uodgsou'sKiugstonBrew.Li  in  104 
Do  6  7.  Debentures  116  19 

Ird.  Coope  4  Co.,  L.,  44  7. 

Deb.  Stock   ilia  20 

Lion  Brewery,  Limited  — '  47  50 

Do  New ;  16    7 

Do  Perp.  6  %  Preferen  .e. .    i  9    31 

Manchester  brew  ry,L.,Ordl  18    9 
Do  7  7j  Pref  erence 16    " 

Me-Ji's  Limited 13 

I.0  4  7.  Deb.  Stock  red.      '■  — 


StkilOO  I  Alexandra  Dock  4  Hallway 
Stk  1 100  1    Do  4%  Perp.  Deb. Stock.. 

StkilOO   Birmingham  Canal  |138  41 

Stk  100   East  and  West  India  Dock  23    4 

Stk  100       Do  4  %  Pref.  Stock    '  84  36 

Stk  100       Do  3  %  Cons.  Deb |  89  SI 

100  100   Grand  Junction  Canal    148  61 

StkilOO   Lond.  4 St  Katharine  "locks.  664  74 

StkilOO:    D0447.  Pref [134  37 

Stk  100  '    Do  44  %  New  Preference..  ;130  36 
Stk!  100  I    Do447.  —  ....112932 

StkjIOO      Do  Debentnre  Stock,  4%  131  33 

10  '  10  jManch.  Ship  Canal,  Pref. ..     I4  2 

StkilOO      DoI47Mort.Deb ,102  104 

Stk  100  Millwall  Dock    I  68  £0 

StkilOO  1    Do  Preference,  44 % 105    6 

Stk, 100  '    Do  67.  Put.  Reference.. 126  28 
Stk  ICO  '    Do6%DeLLitureStock..'162  £5 

10     10   Newhaven  Harbour  47  Gtdj  13j  4^ 
Stk  100   North  Metroi>ol.  Canal,  4c.    67  69 

20  '  20  [Suez  Canal  Snares Il42  45 

Stk '100  Surrey  Com.  Dock,  Ord '142  45 


COUMERCIAL,  INDUSTRIAL,  &c 


10    10 
Btk  100 

1      1 


J... ,/. i-^i.. ,.,wv-.^-....  no  12 

Nainer  4  Coilyer's,  L.,  Ord;  35  35 
Do  6  7.  Preferen:* 154  16 

New  Westminster  Brewy.,L   10  104 
Ziv  6%  Prefeience Ej  (J 

Northmrtn.Bi^*r'/y,L.,Ord   IJj  84 

Do  Pref  erence  7  % 16    6 

Do6  7.DEbentuie  Stock.    126    E 

Nottingham  Brew  ei7,  Llm. 

6  7.  Preference    1    11 

To  6  7.  Uort.  Dib.  Btock|  112    4 


Olosng 
Prlc««. 


20 

Stk 

Stk 

7 

10 

10 

3 

10 

10 

16 
1 

16 
Stk 
Stk 

Stk 

10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
34 
1 
5 
Stk 
10 
10 
6 

10 
Stk 
5 
5 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 
Stk 
10 
6 
31 
4 
10 
10 
10 
1 

10 

Stk 

5 

6 

16 

100 

25 

100 

7 

6 

1 

1 

1 

6 

100 

6 

6 

10 

10 

10 

10 

Stk 

6 

5 

6 

6 

10 

100 

5 

1 

12 

10 

10 

3 

10 

10 


,„J  iDalgety  4  Co.,  Limited 

™      Do  44%  Perp.  Deb.  Stock.. 


Do  47  Irred.  Deb.  Stock 

T>evas,  Routledge  4  Co.,  L 

Eastmans 

Do87  Cum. Pref 

E.  C.  Powder,  Limited  .... 

Eley  Brothers,  Limited 

Field  (J.  Card  J.),  L 

Fore  8treet  Warehouse,  L 
Fordhan>,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Powec.L 
Goldsbrough,  Mort  4  Co.,  L 
A  Dfb.  Stock 

Do  Blue.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  &  Col.  Stores,  L,  Pref 
Hornsby  (Richd.,  4  Sons),L 
Hotchkiss  Ordnance,  L  . . . 

Do  7  7  Preference 

Do  6  %  Mortgage  Debs   . 
Howard  and  Bullouph,  L. 

Howell  and  James,  L 

Humber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd .  Industrial Dwellg.,  L 
Improved  Wood  Pavemt.rL 
Ind.  Rub., Gut.  Perc,  4c.,  L 
Intrnatnl.  Tea  Cos.  Stores,L 

6%  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited. . 
Lagimas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  6  7  Pref.  . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do  5%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House, L 
McEwan  {James  &  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 

Miiner's  Safe,  Limited   

Moir,  John  and  Sons,  L — 
Morris,  B.  Morris,  4c.,  L  .. 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Lenfs.Limlted 
Pears  {A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock 
Peek  Brs.  4Wlnch,647CmPf 
Fhospho-Guano,  Limited 
Price  9  Patent  Candle,  L 
Recife  Drainage,  L,  5^  Deb 
Kio  de  Janeiro  City  Imp.,  L 

Do  6  7  Debentures  

- L 


i    > 

122  4 
110  2 
84  i 
28,  I 
11  lli 
3J44 
36  38 
9  10 
84    S 

I6J  64 
260  280 

63  C8 
12  16 
18  9 
4  44 
3J4 
11  4 
74  4 
3    34 

i.  1 

44  5 
98  103 
38  40 

i    1 

i  I 

£4  64 
130  35 
164  74 
2243} 

6i  i 
76'60 


Kio  deJftn.FlourMills,4c. 
River  Plate  Fresh  V 
Roberts  (J.  E.)  Stores,  L. 
Roberts  (T.  R.),  L,  Ord  .. 

Do6%Pref 

Rosario  Nitrate,  L 

Do57.Debs 

Royal  Aquarium,  4c.,  L. . . . 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  7  Deb.  Stock  

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and  f  Ord. 

BolderOjL l6%prt 

Spiers  and  Pond    

Do67.1stMort 

Spratt's  Patent,  Limited  . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  .. 

Do  Pref 

Unit.  Lim.,  4c.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow4Son8,L-,Def.Ord 

Do  Pref.  Ord 

Do  34  %  Cum.  Pref. 
Waterlow  Bros.  4Layton,  L 

Do57Pref 

Welfordand  Sons,  Limited 
Wlckens,  Pease  and  Co.  L. . 
loung's  Paraffin,  4c.,  L 


FINANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


Name. 


Olosng 
Pricea 


Stk  1100 

Stk  ;ioo 


Pemviac  Corp.  4  %  Pref. . . 

Do67Bd8 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  7  Perp.Debentures. . 

R.  Plate  Trust,  Loan,  4c., 

A  Shares   

Do  B  Shares 

Scott.  American  Invest.,  L 
Scottish  Aust.    Invest.,   L 

Do  6  7  Gtd.  Preference 

Do  5  %  do       do 


8  9 
384  94 

10  15 
85  fO 

34  4 

2J3| 
80  85 
132  57 
102  7 

„ 45  48 

;8tock  Exchange  347  Deb.  '81  1M    3 


20     20    South  Australian  . 


10  !    1 

10  I  10 

10  10 

20  I    6 

20  1    3 

10  I    7 

Stk  100 

10  I    6 


Texas  Land  and  Mort.,  L 
Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Trustees,  Exors.  4c.  Corp.,L 

Do  4  7  Irred.  Debs 

Union  Discount  of  Lond.,  L 


Stk  ilOO  |UnionMortgage&  Agency  of 


Stk  100 
25  '  26 


Australia  (L.l,  6%Pref 
'  Deb.  Stock 


Do  44  %  Irred  _ 
Van  Diemen's  Land 


24 

U  J 
144  16« 
12       * 

4    4i 

1J21 

14 13 

106  9 
104  11 

18  23 
82  85 
16  17 


FINANCIAL— TRUSTS. 


3i  44 
12i34 
82  87 
144164 

4  6 

8  9 

64  i 

6  7 

34  4 

i   ■'* 

108  111 

2  24 
84  9 

3  34 
3435 
3  4 

17  8 
6  64 
11  l|  Stk 
133  44  Stk 
126  29  I  Stk 
5|  Ik  Stk 
Stk 
34  6 

17  19 
64  74 
79  81 

64  64 
2|34 
1.  i 
24  2| 
14  13 
3j44 
102  6 
44  i 
64  6 
3  34 

18  £(, 

6*    54lStk 
67100    Iftk 


iCrt. 
Stk 


61  i 
184  94 
116  18 
i34  4 

4g4g 
39  43 

U    J 

74  84 

4354 
16  6 
14  5 
134  44 
94  104 

9il04 
114  2'  I16O 

2    2j  ,  10 


Alliance  Investment,  Pref.|  69  74 

American  Invst.  Trust,  Pref  1119  24 
Do  Deferred 90  94 

Army  4  Navy  Invst.,  L.,  Pf   83  88 

Do  Deferred 1  18  22 

Do4%Debenture8tock..;i03   7 

Bankers  Invest.  Trust,  Prf.|l03   7 

Do  Deferred 26  30 

Do  4  %  Debenture  Stock. .  Ill  15 

British  Invest.  Trust,  Pref.  104    I) 

Do  Deferred 102    7 

Do  4  %  Debenture  Stock . .  1M   7 

Foreign,  Amer.  4  Gen.  Prt.  116  20 

DoDeferred 48  £3 

Do  4  7  Per.  Deb.  Stock  . .  116  18 

For.  4  Col.  Gov.  Trst.  L.,  Prf  132  37 
DoDeferred 90    96 

Gen.  4  Com.  Invest.,  L.,  Pt.  106  10 

DoDeferred 34  39 

Do  4  %  Debenture  Stock ..  1 110  13 

aovmnts.Stk.Invest.,L.,Pf'  85  90 

DoDeferred 23  27 

Do  44  7  Debenture  Stock  112  16 

Guardian  Invest.,  Pref.,  L.,  85  80 

Industrial  and  Gen.  Unifledl 

Capitol  Stock 98  101 

Do3J%  Debenture  Stock  101   4 

Internatnl.  Invest.  Pref.,  L  64  69 
Do  4%  Debenture  Stock.., 100    4 

Invest.  Trst.  Corp.,  L.,  Prf.ilOl    4 

DlDeferred 1  »    8 

Lo  4%  Debenture  Stock..  |102    6 

Mercantile  Inv,  4  Gen.,  Prf  109  13 

Do  Deferred  Stock 46  50 

Do  4%  Debenture  Stock.. lUO    4 

Muni  lipal  Trust,  L. ,  Pref . .  |  64    9 
DoDeferred I  H    8 

Omnium  Investment,  Pref.  I  91  96 

Railway  Deb.  Trust,  L 64    j 

Do5%Debs.,red.  atlOpmllO?  2 
Do4i7„  Debenture  Stock'1C6  9 
Do  4  7.  Debenture  Stock.  .10*    7 

Railway  Investment,  Pref..  ill2  14 
DoDeferred 19   20 

Railway  Share  Trust,  L.,  Al    6J  7 
Do  B  747  Preference  ....  147  51 

R.  Plate  Trust,  L.,  Pref.  ...100    4 

Scot.  Invest.  Trust,  L.,  Prf.   91  86 
DoDeferred 1  24  29 


bo  4  %  Debenture  Stock. .  IO6    9 

Stock  Conversion 1  j  li 

Submarine  Cables  Trust    . .  135  5S 
U.  S.  4  South  Amer.  Invest. 

Trust,  Pre       96  101 

Do  Deterrea 2126 

Do  4  %  Debenture  Stock..  1 103    6 


24  3 
1    14 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1       1    Aerated  Bread  .Limited '  134  4 

1      1  i  Aluminium  IL.I,  "A" 2|  3, 

10      74  Angus,  G.  and  Co.,  L 16    7 

1  1  Armstrong,  Sir  W.  G.  4  Co.  34  34 
Stk  100  Artzns,  Lab.4Gn.Dwell.L127  31 
Stk  100  1  Do  44  %  Preference,  1879. .  129  34 
10     10    Assam  Rail.  4  Trad.,  Pref.A    13    4 

10     10  ! Australian  Pastoral ....     64  74 

1      1   AuE  :.rian  Incand.  Share,  L 

6      6  Bell,  R.,  and  Co.,  Limited..     3|  44 

1       1    Bells  Asbestos,  Limited    . .       IT 

6      6   Bodega,  Limited  84  9 

1      1  Boviil,  Ord I    1 

1      1      DoDif ft  44 

:      1      Do  64  7  Cum.  Pref j    1 

6      6   Brooke,  Bond  and  CO..  L  . .    164  64 
10     10   Brunner,  Mond,  and  Co.,  L   37  ;9 

10     10      Do  7  7  Preference 184  Sj 

6  6  Bryant  and  May,  Limited..  18118* 
6  6  Buckuall  (II.  and  Sons,  L.)  64  74 
100  100  Cantareira  Water  6  7,  Deb. .  101  ■; 
10  j  9  Cabsell  and  Co.,  Limited  ..  134  44 
100  IlOO  Catalinas  Ware.,  6%  Deba..  67  9 
100  ;100  iCent.  Prod.  Market  of  B.  A.  84  67 
10  '  10   Chicago  Packinp4  Provision     54  64 

12  112    City  Offices,  Limited  73  8j 

26  i  12  iCityof  Lond.  Real  Propertv  2i  2 
Stk  ;1C0  I  Do  3J  7  Debenture  Stock  104  7 
;  10  I  10  jCity  of  Santos  Iripts.,  L   ..1    74  84 


6       6  iCie.  Geui.  des  ^sphalt.L..! 

10     10  ICoats,  J.  and  J' 

10     10      Do67Cum.Pref 

Stk  100       Do  44  7  Deb.  Stock 

Stk  100  ICrvstal  Palace,  A 

Stk;  100  I    Do  67.  First  Deb.  Stk.  1887 

StkilOO,    Do6%Seconddo 

Btk  100  I    Do6%  Third  do 


6  6 
(2  3 
174  84 
HI  14 

11621 


1 

6 
26 
10 
Stk 
25 
Stk 
10 
26 
1 
100 
stk 
1 

10 

10 
stk 

10 

13 
74 

18 
100 

10 
Stk 

10* 

6 

26 

Stk 

25 
26 
Stk 
Stk 


1 

6 
214 

1 
100 

5 
100 

2 

21 

1 
100 
100 

1 

♦ 
10 
100 

1 

13 
21 

3 

100 

2 

DO 


Name. 


Closng 
Prlcei. 


Anglo-French  Exploratn.,  L  2ft41 

Assets  Realization,  L 83  91 

Austiallan  Agricultural  —  63  66 

Australian4NewZ.Mort.,L  83  E8 

Do  44  7  Debenture  Stock  79  82 

Ana.  Mt.  Laud  4  Finance,  L  64  64 

Do  4  %  Debenture  Stuck  108  10 

British  4  American  Jlrt.,  L  1    14 
British  fcAustn.T.  4  L.,  lid      i    I 

British  South  Africa  2j    H 

Do  6  7  Deb.  Scrip 1^' .^^  1  ,n 

B.AyresIlarb. Works  Trust  t3  56   1,10 

Canada  Company ^?\, 

Debenture  Corporation,  L  *!  34 

Do  Pref 10l!114 

DO  -4  %  Deb.  Stock Ill  13 

Freehold  Trust  of  Aust.,  L  1    14 

Hudson's  Bar 19    20 

International  Financial,  L  U    3 

Land  4  Mort.  of  Egypt,  L  1*  34 

Do  6  7  Mortgage  Deb  ....  101  103 

Law  Debenture, Corptn.,  L  13  2 

Do  4  7.  Perpet.  Deb 114  19 

London  4 S.  African  Exp...  12     4 

tlatal  Laud,  4c.,  Limited..  64  74 

Do  8  %  Preference 8     9 

National  Discount,  Limited  104    i 
N.Z.  Loan  &  Mer.  Agency,  L 

4%PilorLien 93  95 

N.  Zealand  Trust  4  Loan.  L     12  24 

DoPreterence 18  20 

Feel  River  Land,  4c.  L 92  S4 

Peruvian  Corpcratiou  2     4 


GAS  AND  ELECTRia 

10  Alliance  4  Dub.  max.  10  %. . 

100    Australian  Gas  5  %  Debs 

6    Bombay,  Limited 

100   Bitntfurd,  Consolidated   .. 

100    liriitol  6  7  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock  

Coutineutal  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  (Ord. 
Brush  Prov.  Elec  IPref 

Eurojieau,  Limi^*d  

Gas  Light  4  Coke  A,  Ord.. . 

Do  B  4  %  Maximum    

Do  C.  D,  4  B,  10  %  Pref  . . 

DoF',67         -       

DoQ,74%       -        

Do  H,  7  Z  Maximum   

Do  J,  10  %  Preference  — 

DoK.6_% 

Do  4  7  Debenture  Stock. . 


2:424 

106    7 

64  7 

275    60 

126  30 

60  62 

IS    4 

9      9i 

22434 

15i64 

Do  44  7 
Do  6% 
long  Koni 


Hong  Kong  and  China  — 

Innierial  Continental 

Malta  &  Mediterranean,  L. . 
Metpn  Elcctiic Supply  .... 
Met.  of  Melbourne  5  7  Deb. 

Monte  Video,  Limited    

Oriental,  Limited 

Ottoman,  Limited ■. 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . 

Do  Perp.  3/i  Deb.  Stock. 
Tuscan  Gas 

Do67Debs 

West  minster  Electric 


310  JC 
148  55 
207  12 
193  98 
124  31 
144  5j 
23  4 
290  95 
120  26 
308  1! 
162  67 
230  40 
195  2C0 
308  13 
186  90 
131  33 
148  63 
198  203 

14  15 
226  30 

4J£4 

15  6 
110  12 

13444 
74  3 
ft    64 

16  7 
9  10 
144  64 

140  43 
1C2    5 

104114 
100    3 

14J  64 


COAL.  IRON,  AND  STEEL 

74,  Barrow  Hematite  Steel,  L. 

Do  6  %  Preference 

Bolckow,  Vaughau  4  Co.,  L 

Do    

Consett  Iron,  Limited. 


1^ 

'* 

n 

74 

20 

20 

2(1 

12 

10 

74 

'ii 

20 

20 

16 

624 

624 

Ebbw  Vale  Steel,  Iron  4c., 1. 
John  Brown  and  Co  .  L — 
iNautyglo  4  Blalua  'Pref.' 


21  i 
7  8 

164  74 
9  9i 

29j30; 
4154 

20t  :; 

95  ;oj 


10     10  Newpt.  AlTcrn.  8tm.  CoaLLi  "6    7 

M    20  New8h»rlstonColl.'a.L.m!  10  11 

6      5  Rhymnej- Iron,  Limited   ..!    U  IS 

C      H     Do  Now ,      if  1 

Btt  ,100  Do  5  "/;  Dehenturea,  1890. .    97  100 

Btk  ilOO    Bolith  H  etton  Coal,  L ;  13  14 

10     10  TIckprs,  Sons,4Co.,L.,Ord'  58    .>| 

Btt'lOO       Do  Preferpnri- ..!127  ZO 


UINES. 


2  I    Z  iAIamUlos,  Liuiited  ., 

9S6  8^   Aimconda  Conner 

I  1  Bei-lmsDaiana  Eipl.,  L... 
100   ICO    Bor.ix,  6 /:  Dels 

S      5  IBritish  Broken  Hill.  L 

Do  Privileged  Shares  ... 


i  i 

66  75 

11 

----- -      ^  ft 

2  Caj*  Cojiver.  Limited I    4|  Sj 

Do  Cum.  Pref .  (6  %  mlu). .  I    4}  6 
Chantipion  Reef '    41    i 


\     IBy   Burma  Ruby 
,       -    - 

i  ,    ! 

m   10/ 
1       1 

]  !  1 
1    1 

100  100 


6       6    Tollma,  L..  A  Shares   

1  '  I  'Transvaal  Golclfields,  i,..-... 
I'll  Van  Rvn  Old.  M.  Estate,  L. 
18/2/0  Wheal  Grecvllle 


li  2 
lf|2A 

7    8 


SHIPPING. 


20 

12j 

20 

20 

20 

16 

10 
!  10 

10 

10 

100    100 
6       6 


16  lAfrican  Steam  Ship     

I2i  Ania7on_  ^team  Narl^tion 


Castle  Mail  Packets,  L.  . 
Cunard  Steam  Shippiug,  L 

lo 

General  Steam  Navigation. . 

Do  6  %  Preference 

Do5|,1877 

Leilacd(FredkJand  Co.,L' 


lOjllj 
9  ID 
16!I7i 


15J16i 
111  r 


10  I  Brazilian  Submarine,  L  . 

lOO  ;     Do5%Bonds  

10/ ;Ctin.Telephone&Maintn.,L  iV  A 

10    Cuba,  Limited 8}  Pi 

10       Do  10  %  Preference  ISjleJ 

6  iDirect  Spanish,  Limited 4    5 

6  1    Do  10  %  Preference  10  11 

tU.S.  Cable.L lls:2 


Do  7%  Cum.  Pref 1  14il6  ;  25 

Do4%Debs 106  109.  JS 


Mercantile  Steam  Ship,  L. 


Direct  -    -. 

Eastern,  Limited  j  1741& 

in"inii  *"  I  *"  I    Do  6  %  Preference 

"  -f.  ;8tk  100  I     Do  4  %  Mort.  Deb.  Stock.  .126  33  !qVt 

'    ;?    10  1  10  I  Eastern  Extension,  L '  :7il8  iS.I 

/4  fcJIgtk  100       Do  4  X  Mort.  Deb.  Stock. .  U5  29  rf 

I  J"    100    100  :Eastn.4Sth.Afcn.4Xmt.db,100    4  '    % 

„g  ii     10  i  10  IGreat  Northern  of  Cop'h'gn    284  W,m 

29  3l!lOO:10o!     Do  6%  Debentures  (1883)     101    4    fSS 

Indo-European,  Limited   . .    52  £5     in 

Loudon  Platino-Brazilian.L  109  12 


10  I  10  I 

llOO    :100 

26 
10 


8  ;Kew  Zealand  Shipping,  L  . . 
10  jOrient  Steam  Navigation 


Colonjbian  Hydraulic  1     A  U\m^  m  iPeninsular*  Onental.Pref. 

C'^^»-OlA.Ji<!\Asol6.k.,h'  H    4Jgti,lioo  i    DoDef 

S°SA'?.lVT.lVi- .if'.n'llOO  i  60    loyal  Mail  Steam...,..,.., 


Do  6J  %  First  Debe. 


2  iCopiai'O,  Limited  . 
1  i    1  |Day  Dawn  P.O.  Gold,  L. 

"    De  Beers    

Do  5  %  Debentures 


S  ;    6 

100  100 

100  100 

C  i    2 


Do  si  /„  Bultfontein  Obs! 
Devon  Great  Consols,  L.    . . 


1  iDurbau  Kciodeport,  1 

2  Fortura,  Limited 

1  iFlontino*  Bolivia  Gold,  1 

4    Great  Laxey,  Limited 

6  'Libicia  Copper,  L 

3  Linares,  Limited   

1    Londonderry,  L 

Ma^ou  &  Barry,  Limited    . 


I 
S 

1 

l\ 

\^ 
3 

1    19/  Montana,  Limited 

10/    10/  Mjsore  Gold,  Limited 

8      2   Namaqua  Copper,  L. 

1       1    NevvGuston 

G  :    6   New  Jagersfontein   . 

1  j    1   Nundydroog,  L  

1  I    1   Ooregum  Gold,  L.,  Def.  Ord. 

1      1      DolO%  Min.Pref 

1     6/  I    Do  Do  

5      5   Richmond  Con.,  Limited  . 

10     10    KioTintoL 

100   100      Do  4  /,  1st  Mort.  Bonds  . 

1  ,    1    bl.  John  Del  Hey  '. 

1       1    Scottish  Australjau,  L.   ... 

1  1  jgheba  Gold,  Limited   

2  '    2  ISierra  Buttes  G  old,  L 

2!    2       Do  Phmias  Eureka  

'    2  Tharsis  Sulphur  &  Copper,  L 


104  106 
n  Jf 
ill 
£4i  . 
104  1C6 
S9101 

I  2 

f\ 

\i 

II  2t 

n  8 
^  ft 


2f 


.^4, 


6  iShaB,Savill&AlWon,L.,Apf 

6  I     Do  B  Ord 

20  i  Union  Steam  Ship,  Limit>ed 

10  1     Do  New 

10  lUnion  Steam  Ship  of  N.  Z. 


4i  54    . 

4     4i 
146  60  I  10 
238  43  I  is 
52  Sjjstk 

20  81 


I  10 


TEA  AND  COFFEE 


.,4,t 

34  3J| 

%    II 

2fi    i\ 

102    4 

H    i 


Assam  Tea   54  67 

British  India  Tea,  L ZiU 

Chargola  Tea  Association,  LI      i    i 

Do7JiCum.  Pref |  li 

Cons.  Tea  and  Lands   3    l\ 

DolstPref.5% 9ilCl 


Do  6  %  Deljentures    

National  Telephone,  Lim. 

N 08.  1  to  484,597 '.'    64  E|i 

Do  6%  Cum.  1st  Pref  ....1  12  u 
Do  6%  Cum  2nd  Pref....  I  12  14 

Do3i/' Deb.  Stock   lOO    6 

tiriental  Telephone,  L 1      g    j 

Renter's,  Limited 8    9 


\\  tst  Africnn,  Limited  3^4^'    c 

Do  5  %  Debentures   99  102J  in 

West  Coast  of  America,  ij ■ 

Do  8  %  Debentures    

Western  and  Brazilian,  u. .    12i    3 

Do  Preferred  8    8a   aiv 

DoDeferred 4    45  alt 

Do  4  %  Deb.  Stock  Red.  ..  107  10  j  jj 

West  India  and  Panaira,  Ll    1    li]  ta 

Do  6  %  First  Preference  .  .1    9i  ejlatt 

._    „    .  o    ,  ,& ,„^T,7,  --     "I    Do  6  %  Second  Preference     7    9   SrS 

Do  2ud  Pref.?/... .....'  Willi  loOOilOOO  Western  Lnion  7  %  Bonds..  105  10     m 

..,.„„„„  T..   ,.„.....  »„  n,  'ioojIOoJ_  Do6%Sterling8onds....l  98  103  gtk 

'Stk 

'Stk 

ll  H  10 

126  35    Stk 


Continental  Met.,  L 

Do  Preference  Shares .... 

Edinburgh  Street 

Glasgow  Tramway,  &c.,  L  . . 

Imperial,  Limited 

Lon^  Deptford.andl  Prefd. 

Greenwich    f  Defd. 

London,  Limited  

Do  6  %  Preference 

Do  Founders' Certificates  .,  ..  - 
100  i  D06  %  Debenture  Stock. .'  96  102 
100   London  General  Omnibus. .  195  205 

6    London  Road  Car,  L I'  WIO' 

94  London  Street    '    12' 

100  ,MontrealStreetEly.,5%db»'l06    8 

100       I)o44>;Deba  ;104    6 

10  I  North  Metropolitan 10  11 

6    North  Staffordshire 44  64 

10  jNottirghamand  Dist.,  L  ....  .. 

10  jProvlncial,  Limited ,    6    7 

10  I    Do6%Cum.Pief ,13  14 


10  ;Southamiiton  

10  I  South  London 

10  iSunderland.  Limited  . 

5  I  Tramways  Luiou,  L . 

100  I    Do  44  %  Debentures I1O6" 

■5    Vienna  General  Omnibua  .. :    5 
10  'Wolverhampton,  Limited  . .      4 


WATERWOBKS. 


20   Darieellng  Tea,  Limited 20  22 

i§  %°o7'%Pref::::::::::;::;;  i6|i6i;_TEAiyiwAYs  and  omnibus 

10   Doom  Dooma 119  21  1    5 

10  Empire  of  India  &  Ceylon..,  IC  11  Utk 

10       Do6%Cum.Pref 104114'  10 

10   Jokai  (Assam)  Tea,  L 14  16  I  10 


10      Dc    %  Cum.  Pref 144164 

20    Joreliaut  Tea,  Limited   45  43 

10   Lanka  Plantations,  L 6    6 

Lebong  Tea,  Limited 16  16 


10  Ouvah  Coffee,  Limited 


6i  64 


0  41 

1    :k  '< 


TtLEGKAFBS,  TELEPHONES. 


J 100   100   African  Direct,  L.,  4%  Debs.,  100    4 
'Stk  100  'Anglo-American,  Limited..    62  66 

^li'Stk  100       Do  Preferred   1124134 

7    7il8tk,100      DoDeferred 114416 


10 

10 

10 

10 

2 

2 

6 

5 

8tk 

100 

6 

5 

10 

10 

5 

6 

6 

2 

Stk 

100 

Anglo-Argentine,  Limited. 
Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Pelf ast  Street 

Bc^rdeauz  Tramway,  ic., 


104114'  50 
16J17i,Stk 

,,    .  .,  „    ,  -,  16  18  ,  20 

J'o  6  ^  Pref*rence |  n  13  ;gtt 

I  razilian  Street,  Limited  ..      "        ' 
Luenos  Ayres  and  Belgrano  ; 
Limited,  Preferenc.      t 
Do  6  %  1st  Deb.  Stock     .  I 

Calais,  Limited  

Calcutta,  Limited ','.] 

City  of  Buenos  Ayres,  L. . ! ' 

DoEit .      1 

Do  Per.  6  %  Deb.  Stock 


i'lOO 

Stk 

.  'Stk 


.1  U  li 
i    £    6 

,|  6i  7i 
I  3i4i 
1 140  16C 


Antw  erp.  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . . 

Colne 'Valley !. 

East  London 

Do  44  X,  Deb.  Stock  

Grand  Junction,  mai.10%. 

Do  4  %  Deb.  Stock !. 

Kent    

Do  New  Maximum,  7  %  . 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . 

Do  74% 

Do  4^  Debenture  Stock. 
Montevideo,  Shares 

Dolst  Deb.6X  

New  River,  New    

Do  4%  Deb.  Stock 

Do  Debenture  Stock  B   . 

Seville,  Litnited 

Southwark,  Ac,  Ord 

Tarapaca,  Limited   

West  Middlesex 


21422^ 

313  18 
10  11 
16  17 
212  17 
167  60 
115  18 
140  46 
365  70 
212  17, 
4i4S 
300  5 
227  32 
140  45,- 
15116» 
108  12 
435  40 
140  45 
140  45 
10  12 
166  71  • 

84  9 
300  309 


provincial  Stocl^  flDarf^ets  price  Current. 


UANCHESTEB,  UVEBFOOL, 


AVthp-  s  Closing 
nsed  ^  Name.  prfcesT 
Issue.    '    '^  

3,000       100    Carrizal    &    Cerro 

Blanco ,28  30 

27,478         20   Coquimbo 64  6 

2,200       100  Tongoy    I   l{  j 

BANKS  AND  INSURANCE. 


am 


SSOQ 


20,000  6 

80,000  124 

45,000  12 

30,1»0  124 

54,«)2  24 

100,000  20 

60,000  131 

66,000  19 
40,000 :10A 

126,000'  124 


(Bakes.) 

Artelphl    

Bank  of  Liverpool 
Laiics.  &  Vorks. 
Liverpool  Union 
.Vlnnches.  &  County 
.Miiii.  S  Liver.  Di 
Nth.  &  8th.  Wales 

Pairs    

Union  of  Mauchst. 
Williania  Deacon. 
Mauches.&  Salford 


I     (Insuea.ncb.) 

81,109!  5  Eguital.le  Fire  .... 

a),000  10  Lauf.Ji  York.  Accd, 

100,000'  16  Hauelie«Ier  Fire  . . 

80,000  10  Heliancc  Marine  . . 

fiO,000|  16   Sea  lUftUriince   

66,400  15    Uniou  Marine    

76,000'  12  Vulcanlioiler&Geu 


UANCHESTEB,  LIVEBPOOL, 

&c.— Con. 

MISCELLANEOUS-Con. 


124te|<Cl 

iS'5'-«  i 
2C:69«<04 
I6161.;  2 

10  514  2 
10361    4 

ai9i  li 

11  274  8 


261    i 


Manchester  R'y'l  Exchange 

National  Steam  Limited  . 

Do  8  %  Slinimum  Pref. 

National  Telephone    

Pacific  Steam  Navigation. 

lil,1incr  "  A  ' 


Palnier'8  Shipbuilding 

Parkgate  Iron   

Patent  Nut  and  Bolt 

'Pearson  and  Kuowles  "  A  " 

I    Do.  "B" 

|Sylaiids  &  Sons,  Limited., 

Staveley  Coal  &  Iron  "A" 

Do "C"   

Tredegar  Iron  &  Coal  "  A ' 
|WestIndia&  Pac.  Steam, L. 


EDINBUEGH,  GLASGOW, 
&c.— Cow. 


No.  of 
Shares. 


10,000 

25,000 
50,000 
60,000 
19,000 


36/6  7/ 

•i    J 

4ri  (i 
lOAIi 

9       k 

ii  iG 


MISCELLANEOUS. 


10,    5  ;  Birkenhead  Brewery,  LIm. 

5    .    S  ,C.  Camuiell  t  Co 

Stk  1100   Chester  United  Gas  "A"  .. 

8tk  lOO  D<."Pl.r.rence"  

gtklOO  iLeedsi  Liverpool  Canal  .. 

20  20    Liverjiool  Excliange 

BtklOO  ILiverjiool  Uniud  Ga<  "A  " 
dck'loOj       ljl."B' 

101    5  'Manchester  Com.  Buildings 


Closug 
Prices 


EDINBUEGH,  GLASGOW,  &c. 

RAILWAYS. 


Name. 


I  Closing 
Prices. 


£920,132  100 
£1261,931,100 
£2664,383llOC 


GreatNorthofScotland;  84  0    ( 

Do  4  %  Deben.  Stk.  IM  0    0 

Highland    |  49  2   6 


^t 


7. 
13/2 


xl  &. 


(Ikbcrakce.) 
Life  Association 

of  Scotland   .. 
Scottish  Accd.L.    „ 
Sctsh.  Imp.  Life  10  i 
Scottish  Life,  L.   5i  1 
Scottish  Metro-I 

politan  Life  ..5   14 
Scottish    Union! 
National,  "A".. !20i  1 
Do,  •'B-....lo|3i 
I    I 


34  6  3 

2  «  0 

2  0  C 

2  4  0 

2  4  0 

4  10  6 

17  7  6 


EDINBUEGH,  GLASGOW, 

&c. — Con. 

MISCELLANEOUS-Con. 


MISCELLANEOUS. 


1 
10 
1       1 

60     60 


Name. 


BANKS  AND  INSURANCE. 


No.  of 
Shares. 


24,000 
6,000 


(Babks.) 
Bnk.  of  Scotind  15C 
British  LinenCo  8k 
Caledn.  BknK.L|124 
Clydesdale,  L..  60 
Com.  of  Scot.  L  100 
Nat.  of  Scot.  L  600 
.Nth.  0/  8cot.  L  20 
Roy.  B.  of  Scot.  Sk 
Twn.&CountyL,  36 
Union  of  Scot. L I  50 
(I.fsUBAlicB.) 
Caledonian  Fire' 

and  Life  ... .!  26 
C.  of  Glasg.  LIfef  26! 
Edinburgh  LifelOO! 


Closng 
Prices. 


Ai  10  0 
92  0  0 
6  C  0 
23  16  t 
83  IJ  0 
409  0  J 
10  16  0 
233101 
22  2  6 
26  12  9 


10 
1 
8j 

10 
6 

100 
10 
stk 

£0 
60 
100 
10 
5 

5 

10 

10 

6tk 


f 
7 

10 
1 

100 
10 
100 

100 

46 
100 

10 

3 

1 

2 

2 

ICO 


Arizona  Copper,  Limited  . . 

Arniston  Coal,  Limited 

Assets  Company.  Limited  . . 
British  IudiaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited  

Cassel  Gold  Eitiacting,  L. . 
Dalmeney  Oil,  Limited  .... 
Distiller's  Company,  Linid. 
Ediiibg.  Amer.  Land  Mort. 

Limited 

Ediub.  Water  6  %  Anuuities 

File  Coal,  Limited   

Glasgow  Corp.  34  %  Stock 

led,  1914  (free  olstps.) 

Glai-gow  Gas,  9  7  Annuities 
Glasgow  Boyai  Exchange  . . 
Glasgow  Water,4%  Annuities 
MaiU-lla  Iron  Ore,  Limited 
Mis.  Land   &  Live  Stock, 

Lin;ited 

Mort.  of  South  Australia, 

Limited 

N.    Bri,   Can.    luvestmeut. 

Limited 

N.  t.i  Scotland  Can.  Mort. 

Lii..ited 

M.  '/  .  aland  k  Aus.   Land. 

Lln.ted 


3  14  0 
13  2  6 
2  17  C 

199  16  0 
9  16  C 

0  6  3 
8    0  0 

25  10  0 

0  6  C 
221  0  0 
21    u  0 

no  0  0 
328  CO 
110  0  0 
!48  0  0 

1  16  0 

0  17  6 

0  5  0 
0  2  Cx 

2  3  0 
88    0  0 


£ 

•ri 

1 

I 

10 

?. 

5 

1 

10 

10 

10 

10 

10 

9 

9 

8 

10 

10 

a 

3. 

Name. 


Closing 
Prices. 


Scottish  American  Mort.  t     1  15  0 

Scot.iN.Z.  Investment,  L.    0    4  6 

Scot.  Out.  &Manit.  Land,  Li  2    5  0 

Scottish  Wagon,  Limited.  .12  17  6 

Steel  Co.  of  Scotland,  L.  . .'  7  15  0 
Glasgow    Tramways    and; 

Omnibus,  Limited 2    5  0 

Swan  Laud  and  Cattle,  L.  10  17  6 

Western  R.iiiche3,  Limited!  4  10  (> 


DUBUN,  &C. 

RAILWAYS. 

Antbo- 
rised 

Issue. 

£ 

349,150 

866,813 

700,160 

3,562,366 

4,971,156 

2,370,0OC 

s 

7. 
100 
100 
100 
ICO 
100 
100 

Name. 

Belfast  and  County  Down 
Belfast  S  N.  Counties  Ord 
Dub.,  Wick.,  S  Wei.,  Ord 
Gt.  Northern  (Iroliid)  Stk 
G  t.  Southrn  k  Westn.  Orig 
Mid.  Gt.  Western  Consols 

1634 
168 
26 

177 
140i 

ml 

provincial  (juotaUont  Oct.   12. 


BANKS. 

Issue. 

4 
9 

'5^ 

Name. 

«) 
.a 

X 

Sk 

20 
60 
50 
16 

'rt 

100 
5 
10 

10 

24 

Closng 
Prices 

£ 
2,769,231 

100,000 
160,000 
30,000 
180,000 

Bank  of  Ireland 
Hibernian,  L.  .. 

National 

Royal  Bankg.  L. 
Ulster  Bank,  L. 

397 

MlbCELLANEOUB. 


4 
100 
60 
10 

6 
10 

74 

2} 


Name, 


Amott  k  Co.,  Dublin,  L-  ■ . 
City  of  Dublin  Steam  ... 
Dublin  k LIverpl. Steam. 

Dimville  and  Co.,  L 

Gouldiug  and  Co.,  L 

G  rand  Canal 

M  Keiizlc  and  Sous  

NatHilial  -\*fiirartce  ..... 

Patriotic  Assurance . 

York  St.  Flax  Spinning. 


Oldsng 
Price 


764 

76 


Jt/ 

32/6, 

.52* 


(Continued  from  i>a(je  1543). 

OILS. — Fish  oils  are  firm,  and  salea  have  been  small.  Olivo 
steady,  but  not  much  in  demand.  Crude  cotton  steady,  at  £13  17s  6d 
to  £14  for  new ;  53  to  7h  (>C.  less  for  delivery.  Ceylon  cocoa-nut 
firm,  to  arrive.  Cochin  nominally  unaltered.  Palm,  £23  to 
£23  2s  6d  tor  Lagos,  Linseed  is  Belling  rather  under  the  top  prices 
earlier  in  the  week,  and  now  quiet ;  on  the  spot,  £17  5s  to  £1'/  7s  6d  ; 
January  to  April,  £17  58.  HuU,  on  the  spot,  without  casks,  £16. 
English  brown  rape  firm,  at  5s  recovery ;  on  the  spot,  £22. 

TnBPENTINE  has  been  in  strong  demand,  owing  to  .American 
MTices,  closing  fully  28  dearer  on  the  week.  American,  26b;  first 
four  months,  -2(>s  6d. 


PETROLEUM  OIL  advancing,  and  the  market  firm,  with  higher 
prices  in  New  York.     Russian,  55d  to  5+id,     American,  6id  to  6Jd. 

TALLOW.—  Since  last  Friday  the  market  has  been  without  change, 
and  the  public  sales  on  Wednesday  wont  slowly.  Prices  are  with- 
out alteration.  Of  2,024  casks  Australian,  by  auction,  800  casks 
sold.  Beef,  21s  3d  to  22s  6d.  Finest  brands  made  248.  Mutton  the 
same,  the  remainder  21s  3d  to  22a  6d.  For  arrival,  2l8  9d  to  223  3d, 
c.i.f.  terms.    Town  remains  at  193  net. 

TOBACCO.— The  market  throughout  the  week  has  presented  a 
quiet  appearance,  but  some  moderate  sales  have  been  eflectod  in 
American  growths.  ■     *   •••■.->-•  -"^ 
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POSTSCRIPT.  Friday  Evening. 

SUGAR. — The  Jiarket  is  steady.  At  auction,  3,767  bags  crystallised 
West  India  went  at  Tuesday's  rates.  Demerara,  14s  IJd  to  15s ; 
good  Trinidad,  14s  6d.  650  bags  syrups  brought  9s  9d  to  10s.  359 
bags  Argentina  bought  in,  at  14s  to  14s  3d  for  crystallised.  862 
packages  Katal  sold  at  9s  6d  for  low  brown  syrups. 

COFFEE. — Part  of  the  supply,  by  auction,  to-day  had  to  be  taken 
in,  but  the  market  closed  more  steady.  1,198  bags  Foreign  part 
sold  :  good  medium  to  good  colory  Columbian,  72s  6d  to  83s  6d. 
551  bags  Nyassaland  part  sold,  at  50s  6d  to  81s  6d ;  good  to  fine 
colory,  88s  t:)  100s.     46  bags  Liberian  taken  in  at  32s. 

SPICES. — Pepper  quiet.     Cloves  easier  to  buy. 

SHELLAC  firmer.  TN  second  orange,  December  delivery,  sold  at 
683  6d  to  69s. 


INDIA-RUBBER.-  774  packages,  by  auction,  part  sold,  at  rather 
better  prices,  including  fine  Mozambique,  at  3s  3Jd  to  3s  3Jd  per  lb. 

LONDON   MEAT   MARKET. 

Per  Slbs.  by  the  carcase. 


Inferior  beef. , 2 

Middling  ditto 3 

Prime  ditto  4 

Inferior  mutton 3 

Middling  ditto 4 


d 

Prime  Mutton  5    6 

Inferior  veal 3    2 

Middling  ditto    4  10 

First  ditto  5    8 


LONDON  POTATO  MARKER.  .  ; 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan 3s  to  3s  6d  Snowdrop 3s  6d  to  4s 

White  Beauties 3s  to  3s  6d      |      Beauty  of  Hebron 3s  6d  to  48 


^Ijippittg. 


NORTH  GERMAN   LLOYD. 

From  SOUTHAMPTON 

New  York. — Every  Wednesday,  Express  Service 
by  Steamer  of  great  speed  and  luxurious  accommo- 
dation, including  *'  Kaiser  Wilhelm  Avr  Grosse," 
14,500  tons,  28,000  I.H.P.,  and  "Kaiser  Priedrich," 
12,500  tons,  25,000  I.H.P. 

Extra  Steamer,  "  Barbarossa  Sun,"  N  jvember  6, 
twin-screw,  10,600  tons.    Fares  from  £li  10s. 

Special  train  from  Waterloo  Station  on  sailing 
days. 

China  and  Japan. — By  New  Fast  Mai.  Steamers, 
with  all  modern  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

Australia. — By  magnificent  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,  Naples,  Egypt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

RrvER  Plate  {Monte  Video  and  Buenos  Ayres). — 
New  Steamers  of  good  power  and  exceptional  first- 
olasa  accommodation. 

Apply  to  KELLER,  WALLIS  &  CO.,  32  Cockspur 
street.  Charing  cross;  2  King  William  street,  City. 

AUSTRALIA,  NEW  ZEALAND,  TASMAHIA. 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

Leave  LONDON  EVERY  ALTERNATE  FRI- 
DAY, for  the  above  Colonies,  calling  at  PLY- 
MOUTH, GIBRALTAR,  MARSEILLES,  NAPLES, 
SUEZ,  aud  COLOMBO. 

Manasrers  I ''^  GREEN  &  CO. 

managers  I  ^j^jjgjjgQjj^  ANDERSON  &  CO. 

Head  OfiBces:  Penchurch  Avenue,  London. 
For  passage  apply  to  the  latter  firm,  at  5  Fen 
church  avenue,  EC.,  or  to  the  Branch  Office,  16 
Cockspur  street.  Charing  Cross,  W. 

COMPANY'S    INDIA, 

CHINA,    &    AUSTRALIAN 


MAIL   SERVICES. 


P.&O. 

MARSEILLES,  MAI 


FREQUENT     SAIL- 

_  INQS       to      GIBRALTAR, 

MAR'SEIlXBS,  MALTA,  EGYPT,  ADEN,  BOM- 
BAY, KURRACHEE,  CALCUTTA.  CEYLON, 
STRAITS,  CHINA,  JAPAN,  AUSTEALI.i,  TAS- 
MANIA and  NEW  ZEALAND. 

PP..  f\  CHEAP  RETURN 
.  iX)  \J  ,  TICKETS  &  ROUND  THE 
WORLD  TOURS.— For  partionlars  apply  at  the 
London  Offices,  122  Leadenhall  street,  E.G.,  or 
6  Cockspur  street,  S.W. 

ORIENT  COMPANY'S 
PLEASURE   CRUISE 

BY    THEIR 

Steamship   "LUSITANIA,"  3,912    tons  register, 

TO   THE 

WEST  INDIES  AND  BEKMUDA, 

Embarking  Passengers  at  London    (Tilbury)   11th 
January,  and  arriving  back  in  Londoft  13th 
March,  1899. 
The  following  x^lacee  will  he  visited : — 
■TENERIFFE,  BARBADOS,   TRINIDAD,    GREN- 
ADA, ST  LUCIA,  MARTINIQUE,  SANTA  CRUZ, 
JAMAICA,    CUBA    (Santiago),    BERMUDA,    and 

MADERIA. 
\  *'  Winter  afloat  in  the  West  Indies  is  most  like  a 
glorious  summer,  and  at  such  a  time— when  yaohts 
and  steam  launches  are  laid  up  at  home — the  trip 
should  be  taken." 

Fares  from  75  Guineas. 


Managers]     F.  GREEN  &  CO. 


ANDERSON,  ANDERSON  &  CO. 
Head  Offices -Fenchurch  avenue. 
For  passage  apply  to  the  latter  firm  at  5  Fen- 
church  avenue,  London,  E.G.,  or  to  the  West-end 
Branch  Office  :  16  Cockspur  street,  S.W, 


HEERINC'S 

COPENHAGEN 
CHERRY  BRAr^DV 

Sold  by  all  respectable  Wine  Merchants. 


RIO  TINTO  COMPANY,  LIMITED. 

Notice  is  hereby  given,  that  the  SHARE  TRANS- 
FER BOOKS  of  the  Company  will  be  CLOSED 
from  SATURDAY,  the  22nd,  to  MONDAY,  the  31st 
October,  both  days  inclusive,  for  the  preparation  of 
the  Half-yearly  Dividend  on  the  Preference  Shares, 
and  the  Interim  Dividend  on  the  Ordinary  Shares, 
which  will  be  paid  on  the  1st  November. 

Holders   of    Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the  said 
Half-yearly  Dividend  on  Preference  Shares  at  the 
rate  of  Two  Shillings  and  Sixpence  per  Share,  less 
Income  Tax,  and  of  the  said  Interim  Dividend  at 
the  rate  of  Twenty  Shillings  per  Share,  free  of  In- 
come Tax,  on  and  after  Tuesday,  the  1st  November, 
1898,  on  presentation  of  Preference  Share  Coupon 
No.  3,  and  Ordinary  Share  Coupon  No.  3,  either  at 
the  Company's  Office  in  London,  or  at  the  Soci^te 
Gdn^rale,  Rue  de  Provence  56,  Paris,  or    at    the 
Deutsche  National  Bank  in  Bremen. 
Coupons  for  payment  in  London  must  be  left  four 
lear  days  previously  for  examination,  and  may  be 
eposited  forthwith.— By  Order, 

J.  GORDON   MACLEOD,  >        Joint 
SAM.  J.  BOWES,                f  Secretaries. 
Offices  of  the  Company, 
30  St  Swithin's  lane,  London,  E.C., 
October,  1898. 

THE   LANCASHIRE   INSURANCE 
COMPANY. 

DIVIDEND. 

Notice  is  hereby  given,  that  an  INTERIM  DIVI- 
DEND on  the  Capital  Stock  of  the  Company  for 
the  Halt- Year  ended  30th  June,  1898,  at  the  rate  of 
Five  Pounds  per  cent,  per  annum,  free  from  income- 
tax,  will  be  PAID  at  the  Bankers  on  and  after  the 
15th  November,  1898. 

The  Transfer  Books  will  be  Close<l  from  the  1st 
to  15th  November,  both  inclusive. 

DIGBY  JOHNSON,  General  Manager. 

Manchester,  I8th  October,  1898. 


CITY    OF    MONTREAL     FIVE    PER 

CENT.  LOANS,  1874  AND  1979,  AND  FOUR 
PER  CENT.  STERLING  CONSOLIDATED 
DEBENTURE  STOCK,  1332. 

COUPONS  and  Interest  Warrants  due  November 
1st,  1898,  on  the  above-mentioned  Loans  will  be 
PAID  on  and  after  that  date  by  the  Bank  of 
Montreal,  22Abchurch  lane,  E.G.  Coupons  must  be 
left  for  examination  between  the  hours  of  10  and  2 
(Saturdays  excepted)  three  clear  days  prior  to  pay- 
ment being  made.  Forms  may  be  had  on  applica- 
tion on  and  after  the  20th  inst.— For  the  Bank  of 
Montreal, 

A.   LANG,  Manager. 

No.  22  Abchureh  lane,  E.a, 
October  18th,  1898. 


PROVINCE    OF  QUEBEC   FIVE  PER 
CENT,  LOANS,  1874  AND  1876. 

THE  HALF-YEAR'S  INTEREST  due  Novem- 
ber 1st,  1898,  on  outstanding  Bonds  of  the  above- 
mentioned  Loans  will  be  PAID  on  and  after  that 
date  by  the  Bank  of  Montreal,  22  Abchureh  lane, 
E.C.  Coupons  mug*  be  left  for  examination  be- 
tween th«  hours  of  10  and  2  (Saturdays  excepted) 
three  clear  days  prior  to  payment  being  made. 
Forms  may  be  had  on  application  on  and  after 
the  20th  inst.— For  the  Bank  of  Montreal, 

A.  LANG,  Manager. 

No.  22  Abchufch  lane,  E.C, 
October  18th,  1898. 


THE    MOST   NUTRITIOUS 

EPPS'S 

GRATEFUL-COMFORTINQ. 

COCOA 

BREAKFAST-SUPPER. 


Imperial  Rover  Cycles. 

IQHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
A  ny  make  of  Tyres  fitted  to  order. 


Fally-illuBtrated  Price  List   of    these    Celebrate 
Machines  free  on  application  to 

The  RoYfr  Cycle  Co.,  Limited 

(Late  J.  K.  STARLET  &  CO.,  Ltd.), 

METEOR    WORKS,    COVENTRY. 

LONDON: 
4  and  6  HOLBORN  VIADUCT,  E.C. 
157   NEW   BOND    STREET,   W. 
19  &  20  OLD  BAILEY  E.C.  (Repairs  Dept.) 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  English  Meat. 

LANCET,  Jan.  7th,  1893. 
"  This  is  a  powerful,  nourishing,  and  stimulating 
fluid,  obtained  from  prime  beef.  .  .  .  According  to 
our  analysis,the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able, and  natural  flavonr  of  beef  has  also  been 
retained."  

To  be  had  of  all  Chemista,  or  Direct  of 

BRAND  &  CO.,  Mayfair,  London,  W 


Belfast. 


ROS&'S 
AERATED  TABLE 
WATERS. 


Belfast 


THOMAS  &  DAYEY, 

BUTE    DOCKS.    CARDIFF. 

eoLF.   sniPPERt-   OP 

CUMBRIAN  NAVIGATION  STEAM  COAL 

feKpraptite  AadrfU ;   "  Oambrmu   OMrdiH. 
ESTABLISHED  1S1». 

8yo,  28  ed  net. 

INDIAN  CURRENCY 

By  HENRY  DUNNING  MacLEOD,  M.A,, 

Babbisteh-.4t-La\y. 


Times. — "  He  discusses  the  Indian  cur- 
rency question  with  the  acuteness  and  pro- 
found knowledge  to  which  Mr  SlacLeod's 
previous  writings  on  economic  subjects  have 
accustomed  us." 

LONDON : 
LONGMANS,    GREEN     &    CO. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 

Speoimtrn  Pages  on  Application. 

WHiTBtAw's  Teleqbaph  Ctpher  Office,  39  Lombard  street,  E  C. ;  Spottiswoode  &  Co.,  54  Graoechurota 

street,  B.C. ;  Palueb  A  Howe,  Manoiiest^r;  J.\mes  Maolehose  &  Sons,  Glasgow. 


October  22,  1898.] 


THE     ECONOMIST. 
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The  SUBSCEIPTION  LIST  will  be  OPENED  at    10  o'clock  a.m.  on  MONDAY,  the  24th  day  of  October, 
1898,  and  will  CLOSE  at  or  before  4  o'clock  p.m.  on  WEDNESDAY,  the  26th  day  of  Octobar,  1898. 

THE 

LONDON  &  NORTHERN  BANK,  Ltd. 

Incorporated  under  the  Companies  Acts,  1862  to  1893,  whereby  the  liability  of  shareholders  is  limited  to  the  amount  of  their  shares. 


CAPITAL    ------    £2,000,000, 

Divided  into  25,000  5  per  Cent.  Cumulative  Preference  Shares  of  £10  each,  and  175,000    Ordinary  Shares 

of    £10  each. 
Present  issue :  25,000  5  per  cent.  Cumulative  Preference  Shares  of  £10  each,  at  a  premium  of  £1  per  share,  payable  as  follows  ;— 
£1     0     0  per  Share  on  Application. 
£4  10     0  per  Share  on  Allotment. 
£5  10     0  per  Share,  including  premium,  two  months  after  Allotment. 


The 


£11     0     0 
Preference    Shares    rank  in    priority  to  the  Ordinary  Shares  both  as   regards   dividend  and  capital- 


Also  125,000  Ordinary  Shares  of  £10  each,  upon  which  it  is  intended  to  call  up  only  £2  lOs  per  Share,  and 
of   the  balance  £4  per  share  is    constituted    a  reserve  liability.      The  instalments  upon  the  Ordinary  Shares 


are  payable  as  follows  :- 


£0  10     0  per  Share  on  Application. 

£1     0     0  per  Share  on  Allotment. 

£1     0     0  per  Share  two  months  after  Allotment. 


£2  10    0 


DIRECTORS. 
PAUL   SPEAK.  Messrs  Paul  Speak  and  Sons,  Spinners  and  Manufacturers, 

-    Mountain  Mills,  Qneensberry,  near  Bradford,  Chairman. 
GEORGE   BRAY,  Chainnan,  Leeds    Joint-Stock  Bank,    Limited,    Belmont, 

Headingley,  Leeds.  ,   „  ...         „         .  „       ,    , 

C.  D.  CLAYTON,  Iron  Master  and  Colliery  Proprietor,  Brosholme  House, 

Doncaster.  -^  .    .     >     . , ,. 

Sir  WILLIAM  FARMEE,  Chairman,  Farmer  and  Company,  Limited,  Alder- 

manburv,  London,  E.G. 
ISAAC   GALFNT.  Director,  Leeds  Joint-Stock  Bank,  Limited,  The  Grange, 

Farslev,  near  Leeds. 
W.  D.  GILLIES,  Iron  Merchant,  17  Royal  Exchange  square,  Glasgow. 
Hon.  RICHARD  CECIL  GROSVBNOR,  Director,  General    Life    Assurance 

Company,  2  Harcourt  buildings,  Temple,  London. 
Hon    C  M   'KN\TCHBULL-HUGESSEN,  9  Upper  Brook  street,  London,  W. 
Alderman    BATTY  LANGLEY,     J.P.,    M.P.,    Langhill,     Sheffield,    Timber 

Merchant.  ^  ,^ 

HUGH  MACK.  J.P.,  Merchant,  Donegal!  street,  Belfast. 
R.  J.  McCOXSELL.  J. P.,  Messrs  R.  J.  McDonnell  and  Co.,  Estate  Agents, 

Roval  Avenue.  Belfast. 
WILL1.4M  WALTER  OSWALD,  Director  National  Bank  of  Australia,  123 

Bisiiopsgate  street,  London,  E.C. 
C.  GUY  PYM,  M.P.,  Director  North  Britl*  and  Mercantile  Company  (West 

End),  Caesars  Camp,  Sandy,  Beds. 
ALFRED  J.  SHEPHE.\RD,  Messrs  Shepheards,  Solicitors,  Director  General 

Life  Assurance  Company,  31  Finsbury  circuf ,  London,  E.C. 

BANKERS. 
CDhe  London  and  Westminster  Bank,  Limited,  41  Lothbury,  London,  E.C. 
The  Roval  Bank  of  Ireland,  Limited,  Dublin. 
The  Leeds  Joint  Stock  Bank,  Limited,  Park  Row,  Leeds. 
Their  agents  and  branches. 


BROKERS. 

Elliott  and  Bendon,  13  0opthall  Court,  and  Stock  Exchange,  London,  E.C. 
Read  and  Brigstock,  5  Austin  Friars,  Old  Broad  street,  and  Stock  Exchange, 

London,  E.C.  ,  t      ^ 

John  Redmayne  and  Company,  79  Albion  street,  and  Stock  Exchange,  Ijeeds. 
Middleton  and  Fraser,  206  Swan  Arcade,  Bradford. 
Edward  S.  Foster  and  Son,  11  St  Jaines'  Bow,  Sheffield. 

SOLICITORS. 

Walker  and  Rowe,  8  Bucklersbury,  London,  E.C. 

F.  H.  Pepper  and  Tangye,  6  Ely  place,    London,    and    34  Waterloo  street, 

Birmingham. 
Simpson  and  Simpson,  47  Albion  street,  Leeds. 
C.  and  J.  Black,  13  Donegall  square  North,  Belfast. 
Borland,  King,  and  Shaw,  142  St  Vincent  street,  Glasgow. 

AUDITORS. 

Ekslaxd— London :  Jackson,  Pixley,  Browning,  Husey,  and  Co.,  Chartered 
Accountants,  58  Coleman  street,  E.C.  Leeds ;  W.  S.  Blackburn  and  Co., 
Chartered  Accountants,  Central  Bank  Chambers,  Leeds. 

Scotland— Edinburgh  and  Glasgow :  Hodge  and  Smith,  C.A.,  6a  George  street, 
Edinburgh,  and  Pyfe  Chambers,  105  West  George  street,  Glasgow. 

Ireland— Dublin  and  Belfast :  Craig,  Miller,  and  Kinnear,  Auditors  and 
Accountants  38  Westmoreland  street,  Dublin. 

SECRETARY  (pro  fern.). 
E.  T.  Close. 

REGISTERED  OFFICES. 

30  and  31  Clements  lane,  Lombard  street,  E.C. 


is.^x<ii>oe:i>    x>ROSX>B:crx<irs. 


The  London  and  Northern  Bank,  Limfted,  has  been  formed  to  carry  on 
general  Banking  business  in  all  its  branches. 

Since  its  incorporation  it  has  contracted  to  acquire  as  a  going  concern  tlie 
Leeds  Joint  Stock  Bank,  Limited,  with  all  its  business  and  connection,  and 
wHl  amalgamate  the  same  with  the  unjUertaking  of  the  Londotl  and  Northern 
Bank,  Limited. 

The  Leeds  Joint  Stock  Bank,  Limited,  has  been  established  seven  years,  and 
enjoys  a  high  reputation.  Its  nominal  capital  Is  £400,000,  of  which  £300,000 
has  been  subscribed. 

It  possesses  an  extensive  connection  in  Leeds  and  Yorkshire  generally,  and 
it  k  doing  a  sound  and  steadily  advancing  business,  showing  increasing  profits 
year  by  year. 

Its  shares,  £5  paid,  have  recently  been  dealt  ip  at  £9  per  share. 

It  owns  a  very  fine  block  of  Banking  premises  in  one  of  the  finest  positions 
in  Leeds.    The  valuable  freehold  of  these  premises  will  belong  to  this  Bank. 

The  yearly  profit  accruing  to  the  London  and  Northern  Bank,  Limited,  from 
the  acriuisition  of  the  Leeds  Joint  Stock  Bank,  Limited,  will  alone  be  a  sub- 
stantial guarantee  of  the  amount  necessary  to  pay  the  dividend  on  the  Prefer- 
ence issue. 

Negotiations  arc  in  progress  for  the  acquisition  of  other  Banking  under- 
•kings. 

The  head  offices  of  the  London  and  Northern  Bank,  Limited,  will  be  in 
Ixicdon,  but  it  is  proposed,  in  addition  to  the  business  already  established  in 
Leeds,  to  open  branches  in  the  principal  Cities  and  Towns  of  the  United 
Kingdom,  including :  — London  (Head  Office).  Birmingham,  Sheffield,  Man- 
chester, Glasgow,  Newcastle-on-Tyne.  Edinburgh,  Liverpool  Bradford,  Don- 
caster,  Southiiort,  Otley,  Belfast,  Dublin,  Hudderjjfield,  BoUon,  Hull,  Sunder- 
land. 

In  addition  to  the  connection  of  the  Leefls  Joint  S*o<M  Bank,  Limited,  iiic 
Directors  have  already  secured  promises  of  substantial  support  to  the  business 
of  the  Bank. 

The  present  issue  of  25,000  5  per  cent.  Cumulative  Prefeoence  Shares  of  £10 
e«b.  Fully  Paid  and  ranking,  both  as  regards  Dividend  and  Capital,  in 
priority  to  the  Ordinary  Slmres,  affords  an  opiwrtunity  of  acquiring  a  safe  and 

ffi^manent  investment,  whilst   it  is  believed  that  the  Ordinary  Shares  cannot 
il  to  increase  largely  in  value  as  the  business  of  the  liank  progresses. 
The  price  to  be  paid  for  the  business  of  the  Leeds  Joint  Stock   Ban^, 
Limited,  is  equal  to  the  sum  of  £9  10s  per  share  in  that  Bank. 


The  business  of  the  Leeds  Joint  Stock  Bank  will  be  continued  as  heretofore 
and  as  soon  as  possible  after  allotment  the  Bank  will  open  Branches  in  tlie 
several  cities  and  towns  before  mentioned. 

A  Stock  Exchange  Settlement  and  quotation  will  be  applied  for  in  due 
course. 

The  following  are  the  only  contracts  to  which  the  Bank  is  a  party  ;— 

(4  Contract  dated  the  9tli  day  of  May,  1898,  made  between  John  Daniel 
Haddock  of  the  one  part  and  the  Bank  of  the  other  part,  providing  for  the 
payment  of  all  expenses  incidental  to  this  issue  up  to  the  first  general 
allotment  of  Shares,  excepting  Registration  Fee  and  Brokerage. 

(6)  Contract  dated  26th  day  of  September,  1898,  between  the  Leeds  Joint 
Stock  Batik,  Limited,  of  the  one  part,  and  John  Daniel  Haddqck  as  Trustee 
for  the  London  and  Northern  Bank,  Limited,  of  the  other  part. 

There  are  other  Contracts,  as  between  the  Leeds  Joint  Stock  Bank,  Limited, 
and  its  clients,  relating  to  the  business  of  the  Bank,  and  between  the  before- 
named  John  Daniel  Haddock  and  other  persons  with  whom  he  has  entered  into 
arrangements  with  respect  to  the  formation  of  the  Company,  and  for  providing 
money  for  the  nwessary  formation  expenses  and  in  connection  ivith  the 
guaranteeing  of  a  certain  portion  of  the  Capital  Issue  of  the  Bank.  These 
contracts  are  too  numerous  to  specify,  and  applicants  for  Shares  shall  l)e 
deemed  to  have  full  notice  of  the  existence  of  such  contracts  and  arrange- 
ments and  applications  will  be  received  only  upon  the  footing  that  the 
applicants  are  to  lie  deemed  to  have  agreed  with  the  Company  as  trustee  for 
the  Directors  and  others  to  waive  their  right,  if  any,  to  particulars  theraof 
whether  under  Section  38  of  the  Companies  Act,  1867,  or  otherwise,  or  to  any 
further  compliance  with  the  said  section  than  is  contained  in  this  Prospectus. 

Applications  for  Shaj-es  should  be  made  on  the  form  accompanying  the 
Prospectus  and  f(*warded.  with  the  amount  of  tho  deposit,  to  the  London  ana 
Westminster  Bank,  I,imited,  41  Lothbury,  Loudon,  and  Branches;  the  Royal 
Bank  of  Ireland,  IJmited,  Dublin,  and  Branches  ;  tho  Leeds  Joint-Stock  Baiifc 
Limited,  Park  row,  Leeds ;  or  to  the  London  and  Northern  Bank,  Limited,  30 
and  31  Clement's  lane,  London. 

Copies  of  the  Prospectus,  with  Forms  of  Application  for  Shares,  majr  be 
obtained  at  the  offices  of  the  Bank,  or  from  their  Brokers  and  Solicitors. 

Prints  of  the  Memorandum  and  Articles  of  Association  and  copies  of  the 
above  spcciftoally-mentioned  Contracts  may  be  seen  by  applicants  for  Shares 
at  the  ottices  of  tho  Solicitors  of  the  Bank. 

London,  20th  October,  1898. 
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ROODEPOORT  DNITED  MAIN  REEF 

GOLD  MMHG  CO.,  LIMTED. 

REPORT    OF     THE     DIRECTORS 

Of  the  Roodepoort  United  Main  Reef  Gold  IVIining  Company,  Limited,  to  be 
submitted  at  a  IVIeeting  of  Siiarehoiders  to  be  held  in  the  Board  Room, 
City  Chambers,  Johannesburg,  on  Thursday,  the   25th   day  of   August,  1898, 

at  12  o'clock  noon. 


Gentlemen, — Your  Directors  hereby  beg  to  submit  to  you  their  Report  for 
the  year  ending  June  30, 1898,  together  with  the  Balance-sheet  and  Profit  and 
Loss  Account  to  that  date,  duly  audited. 

FINANCIAL. 

Tour  Directors  are  pleased  to  be  able  to  record  that  the  Profit  and  Loss 
Account,  which  accompanies  this  Report,  shows  a  profit  of  £83,609  16s  83  for 
the  past  year,  a  result  which  must  be  considered  eminently  satisfactory,  being 
an  increase  of  £23,509  7s  lOd  over  the  amount  earned  during  the  preceding 
twelve  months. 

Two  dividends  of  25  per  cent,  each,  equal  to  £75,000,  have  been  declared 
during  the  year,  and  the  sum  of  £13,285  7s  has  been  written  oil  for  depreciation 
from  Machinery  and  Plant,  Buildings,  Ac,  after  which  a  balance  of  £5,292  5s  6d 
to  the  credit  of  Profit  and  Loss  Account,  is  being  carried  forward  to  new 
Account. 

The  Dividends  declared  and  paid  by  this  Company  since  its  formation  are  as 
follows : — 

No  1.  August,       .1894  ....  10  per  cent,  on  £130,000  ....£13,000 

No.  2.  December.  1894  10  per  cent,  on  £130,000  13,000 

No.  3.  June,            1895  25  per  cent,  on  £130,000  32,500 

No.  4.  December,  1895  25  per  cent,  on  £150,000  37,600 

No.  5.  June,           1896  10  per  cent,  on  £150,000  15,000 

No.  6.  December,  1896  15  per  cent,  on  £150,000  22,500 

No.  7.  June,           1897  15  per  cent,  on  £150,000  22,500 

No.  8.  December,  1897  25  per  cent,  on  £150,000  37,500 

No.  9.  June,            1898  25  per  cent,  on  £160,000  37,500 

Total £231,000 

The  Capital  Expenditure  during  the  year  has  been  very  insignificant,  viz.  :— 

Machinery  and  Plant £1,760  14  1 

Buildings   129    9  8 

Reservoirs  and  Dams    352  19  1 

Live  Stock 80    0  0 

Total    £2,319    2  IC 

GENERAL. 

It  will  be  observed,  on  reference  to  the  detailed  statements  appended,  that  in 
two  important  directions  improvements  have  been  effected  within  the  year, 
viz.,  an  increase  in  the  yield  of  about  4s  per  ton,  and  a  decrease  in  the  working 
costs  of  about  Is  6d  per  ton.  In  the  latter  costs  are  included  the  amount 
expended  in  excess  development  carried  out  during  the  year,  by  which  the  ore 
in  sight  has  been  increased  to  a  total  of  292,880  tons. 


In  estimating  on  the  future  production  of  your  Mine,  the  two  main  factors 
which  have  to  be  established  are : — ITirst,  the  grade  of  the  Easterly  and 
Westerly  undeveloped  portions  of  your  property  ;  and  secondly,  the  points  in 
the  present  system  of  mining  and  milling  in  which  improvements  may  be 
introducedi 

With  regard  to  the  first,  judging  from  past  returns  from  present  development, 
and  from  the  position  of  the  ground  relative  to  the  rich  sections  of  some  of  the 
neighbouring  properties,  there  is  every  reason  for  feeling  assured  that  the 
present  grade  will  be  at  least  maintained. 

With  regard  to  the  second  factor,  it  is  the  intention  of  your  Board  to,  as  soon 
as  possible,  institute  a  policy  of  close  and  systematic  sorting  in  place  of  the 
existing  arrangement.  The  narrowness  of  the  South  Reef  makes  it  necessary 
to  mine  waste  in  the  proportion  of  3  of  waste  to  1  of  reef,  that  is  to  say,  the 
broken  reef  represents  only  25  per  cent,  of  the  total  mined  product. 

The  facilities  now  existent  on  the  Mine  provide  for  about  8  per  cent,  sorting 
only.  It  this  were  increased  to  from  30  to  35  per  cent.,  the  yield  per  ton,  which 
amounted  for  the  year  to  42s  8"48d,  would  show  a  material  increase. 

For  details  of  the  work  done  during  the  year,  your  Directors  beg  to  direct 
your  attention  to  the  tabulated  statements  attached  hereto,  as  also  to  the 
Report  of  your  General  Manager,  Mr  Joseph  King. 

DIRECTORS. 

In  terms  of  the  Articles  of  .Association,  Messrs  -Adolpbe  Wagner  and  A 
Brakhan  retire  from  office. 

AUDITORS. 

Mr  David  Fraser  having,  owing  to  ill-health  and  absence  from  Johannesburg 
been  unable  to  undertake  the  past  audit,  Mr  J.  L.  Johnston  was  appointed  by 
your  Board  to  act  for  him,  in  conjunction  with  Mr  C.  L.  Andersson. 

You  will  be  asked  to  elect  Auditors  for  the  ensuing  year,  and  to  vote  re 
muneration  to  Messrs  Andersson  and  Johnston  for  past  services. 

GENERAL. 
In  conclusion,  your  Directors  beg  to  express  their  high  appreciation  of  the 
manner  in  which  the  work  of  the  year  has  been  carried  out  by  your  Manager, 
Mr  Joseph  King,  and  the  Staff. 

GEORGE  ALBU.        , 

A.  BRAKHAN. 

JOHN  A.  ROGER.      I      Directors 

B.  KITZINGER.  f     ^'"^'OfS' 
J.  KOSTER. 

W.  V.  MORKEL.        ' 


The  Chaipman   and   Directors, 


M.iNiGER's  Oefice,  Roodepoort,  July  28,  1898. 


ROODEPOORT  UNITED  MAIN  REEF  GOLD  MINING  COMPANY,  LIMITED,  JOHANNESBURG. 


Gentlemen, — Herewith  I  beg  to  submit  to  you  my  report  on  your  property  ■ 
and  its  equipment  tor  the  year  ending  30th  ultima 

BATTERY. 

_  The  full  complement  of  stamps  (70)  has  been  running,  more  or  less,  con- 
tinuously throughout  the  year.  During  the  year  new  framework  and  ore  bins 
have  been  supplied  to  Nos.  2  and  3  Batteries  (10  stamps),  and  new  mortar  blocks 
to  No,  5  Battery  (5  stamps).  No  other  alterations  or  additions  of  moment  have 
been  made  to  the  Battery,  which  is  at  present  in  good  repair. 

Sorting  has  been  carried  on  throughout  the  year,  but  owing  to  the  limited 
facilities  tor  picking  out  the  barren  rock,  I  have  not  been  able  to  sort  more 
than  from  8  to  10  per  cent,  of  the  tonnage  mined. 

CRUSHER  HOUSE. 

One  of  the  old  stone-breakers  gave  out,  and  was  replaced  by  a  fresh  one, 
otherwise  the  Crusher  Plant  remains  the  same  as  at  my  last  report. 

CYANIDE  WORKS. 

A  filter  press  for  the  treatment  of  gold  slimes  and  A  new  calciner  have  been 
added  to  the  plant,  which  are  the  only  alterations  during  the  year. 

^  SLIMES. 

These  are  still  being  stored,  and  the  large  dam,  mentioned  in  my  last  report 
as  being  in  course  of  construction,  has  been  completed  and  is  now  in  use.  ! 

WATER  SUPPLY.  ! 

During  the  year  under  review  no  additions  or  alterations  have  been  made  to 
the  dams,  and  there  is  a  sufficient  supply  for  all  requirements. 

BUILDINGS. 

All  buildings  have  been  kept  in  good  repair,  and  no  additions  or  alterations 
hav«  been  made. 

WORKSHOPS. 

All  the  machinery  is  in  good  order,  and  remains  the  same  as  at  my  1  1 
report. 

TRAMWAYS. 
All  tramlines  on  the  property  have  been  kept  in  good  repair. 

MINING. 
Nos.  1  and  2  Blocks. — During  the  past  year  all  work  in  these  portions  of  the 
Mine  has  been  carried  on  as  usual. 


No.  3  Block.— Work  was  recommenced  in  this  Block  in  June,  and  I  am 
having  the  development  pushed  on  as  rapidly  as  possible. 


Statement  of  Footage. 


No.  I  Block 
No.  2  Block 
No.  3  Block 


Totals 


Drives. 

Feet. 

1,898 

1,550 

91 

3,539 


Winzes. 
Feet. 

56i 


56} 


Crosscuts. 

Feet. 

13 

176 


189 


Feet. 

Drives ^^^?. 

Winzes 

Rises      

Crosscuts         


Total  footage 


56i 
976 
189 

4,760i 


ORE  IN  SIGHT. 

South  Reef. 
Tons. 

No.  1  Block 101,354 

No.  2  Block 108,472 

No.  3  Block 19.971 


Total  tons 

Sf-MMARiY. 


229,797 


South  Reef 229,797 

Main  Reef 63,0S3 


Tolial  Ore  in  sight 


292,880 


Rises. 

Feet. 
529 
447 


976 


Main  Reef. 
Tons. 
29,283 

33,800 

63,083 


In  conclusion,  I  beg  to  express  my  thanks  to  your  Staff  for  the  willing  an 
able  support  I  have  received  during  the  year. 

I  beg  to  remain.  Gentlemen,  yours  respectfully, 

JOSEPH  KING,  General  Manager. 


October  22,  i89&.j 


THE     ECONOiMlST. 
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ROODEPOORT  UNITED  MAIN  REEF  GOLD  MINING  CO,  LIMITED. 


CONTINUED    FROM    PRECEDING    PAGE. 


BALANCE-SHEET,    June    30,    1898. 


LIABILITIES. 


To  Capital         

„  Sundry  Creditors 

On  Account  Stores,  Wages,  &c. 
u  Unclaimed  Dividends 

Nos.  1  to  8 
„  Sundry  Shareliolders 

Dividend  No.  9 
,,  Frotlt  and  Loss  Balance 


£ 

150,000 

6,000 

1,259 

37,500 

5,292 


£200,052    0  10 


ASSETS. 

£       s 

By  Property 76,000    0 

„    Machinery  and  Plant,  as  at  June  30, 1897  . .  £59,211  18    1 

„    Expenditure  during  the  Current  year        . .         . .    1,760  14    1 


60,972  12    2 
Less  Depreciation  15  per  cent 9,148  17    6 


Permanent  Works,  as  at  June  30, 1897       . .         . .  12,639  15    8 
Less  depreciation  15  per  cent 1,895  19    3 


Buildings,  as  at  June  30, 1897 11,832  14  4 

Expenditure  during  the  Current  year       . .        . ,      125    9  8 

11,958    4  0 

Less  Depreciation  15  per  cent 1,793  14  6 

Reservoirs  and  Dams,  as  at  June  30, 1897. . 
Expenditure  during  the  Current  year 


918    9    0 
352  19    1 


1,271    8    1 
Less  Depreciation  15  per  cent 190  14    0 


Live  Stock  and  Carts,  as  at  June  30, 1897  . 
Expenditure  during  the  Current  year 


343    3    8 
80    0    0 


Less  Depreciation  15  per  cent. 


423 
63 


Furniture,  as  at  June  30, 1897 465    8    5 

Less  Depreciation  15  per  cent 69  16  '  0 


Tools  and  Appliances 122  16    6 

Balance  Written  off 122  16    6 


Investment  Account 

56  Shares  in  the  Rand  Mutual  Assurance  Co. 

Sundry  Debtors 

Stores  on  Hand 

Gold  in  Transit 15,200    0    0 

Cash  in  Hand,  at  Mine 661  17    0 

At  the  National  Bank,  Ltd., Current  Account. .      321  11    6 
Do  do  do      Dividend      do.    . .   1,259    7    9 

Do    Bank   of   Africa,   Ltd.,   Fixed    Deposit 

Account 28,500    0    0 

Do    London  Office 250  17    0 


61,823  14  8 
10,743  16 

10,164    9  6 

1,080  14  1 

359  14  5 
395  12 

280    0  0 


278  19 
2,731    6 


46,193  13    3 
£200,052        10 


J.  V.  BLINKHOBN,  Secretary. 


GEORGE  ALBU, 
A.  BRAKHAN, 


Directors. 


We  hereby  certify  that  we  have  examined  the  Books  and  Accounts  of  the  Roodepoort  United  Main  Reef  Gold  Mining  Co.,  Ltd.,  for  the  year 
ending  June  30, 1898,  and  compared  the  same  with  the  Vouchers  and  Bank  Book,  and  that  the  above  Statement  is  correct  and  contains  the  particulars 
requited  by  the  Company's  Articles  of  Association,  properly  drawn  up,  so  as  exhibit  a  true  and  correct  statement  of  the  Company's  affairs. 


Johannesburg,  August  3, 1898. 


JAS.  L.  JOHNSTON, 
C.  L.  ANDERSSON, 


} 


Auditors. 


ROODEPOORT    UNITED    MAIN    REEF    GOLD    MINING    CO.,    LIMITED. 

PROFIT    and    LOSS    ACCOUNT    for   the   Year   ended     June    30,    1898. 


16 

i 


Cost  per 

4-33 
0-39 
4-20 
5-86 
4-84 
1-29 
0-64 
0-12 
0-42 
029 
0-85 
0-51 

70  11-74 

2    6-95 


ton. 

To  Mining 70,420  14 

„  Milliug 13,053    8 

„  Salaries 1,505    0 

„  Directors'  Fees 2,100    0 

„  Charges 1,737    4 

London  Office  Expenses 463  16 


,  Berlin 

,  Paris         

I  Legal  Expenses  

,  Audit  Fees         

I  Employees  Accident  Ins.  Premiurts 
,  Fire  Insurance  Premiums  . . 


9 
4 
0 
0 
6 
9 
Z3S  11  10 
43  18  5 
149  17  2 
105  0  0 
303  2  10 
182    7    1 


£      s.  a. 


,  Cyanide  Working 
,  Balance   . . 


90,295 


11,103    2 
83,609  16 


£185,008    1    0 


To  Depreciation- 
is  Bit  cent,  oft  Machinery  and  Plant £91,48  17 


15 
U 
15 
15 
15 


Permanent  Works       1,895  19 

Buildings 1,793  14 

Reservoirs  and  Dams 190  14 

Furniture 69  16 

Live  Stock  and  Carts 63    9 


Balance  off  Tools  and  Appliances      122  16 


To  Dividend  Account- 
No.  8,  25  per  com . 
No.  9,  25  per  lent.    .. 


Balance 


13,285    7    0 


.37,500 
.37,500 


75,000 
6,292 


£93,577  12    6 


By  Gold  Accounts — 
39,552  ozs  4  dwts  from  Mill,  valued  at       . .        . .  £150,104    8    7 
11,377  ozs  from  Tailings,  valued  at 33,712    6    1 


6    d 


Sale  of  Slags 

Sundry  Revenue — 

Interest  on  Fixed  Deposits       

Rents 

Dividend    on  56  Shares  held  in  the  Rand 
Mutual  Assurance  Company 


183,816  15 
604  16 


265  17 
264  12 


56    0    0 


586 


By  Balance  from  June  30,  1897. . 
„  Profit  for  year  ending  June  30, 1898 


£185,008    1    0 


9,967  15  10 
83,609  16    8 


£93,677  12    6 


J.  V.  BLINKHORN,  Secretary. 


Johannesburg,  Aagnst  3, 1898. 


Examined  and  found  corr«ct. 


GEORGE  ALBU, 
A.  BRAKHAN, 


Directors, 


JAS.  L.  JOHNSTON,     \     ■  „,„„,„ 
C.  L.  ANDERSSON,      /    Aaaiw"' 
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The    SUBSCRIPTION   LIST   OPENED   on   THURSDAY,  October  20th,  and   will   CLOSE  on   or   before 

MONDAY,  October  24th,  at  4  p.m. 

In  order  to  interest  a.'  large'  number  of  the  public  in  the  future  success  of  tlie  Crystal  Palace,  applications  for  small  amounts  will,  as  far  as  possible,  be  allotted 
in  full.  The  new  Capital,  as  well  as  the  redemption,  and  conversion  of  the  outstanding  i'102,192  10s  Six  per  Cent.  First  Debenture  Stock  into  New 
Three  per  Cent.  First  Irredeemable  Debenture  Stock,  has  been  privately  guaranteed. 

THE  CRYSTAL  PALAGE  COMPANY. 

(INCORPORATED    BY    .4.CT    OF    PARLL\MENT.) 
OFFERS  for  SUBSCRIPTION  at  PAR,  the  whole  of  the  CAPITAL  created,  and  not  already  issued,  under  its  Special  Act  of  1898,  viz.  :  — 

£25,000    FOUR    PER    CENT.    SECOND    (1898)    DEBENTURE    STOCK, 

AND 

£95,000    PREFERRED    ORDINARY    STOCK. 


Subscriptions  may  be  for  any  amount  (in  multiples  of  £1),  and  are  payable  10  per  cent.  (2s  per  £)  on  Application ;  40  per  cent.  (8s  per  £)  on  Allotment,  and  the 

Balance  on  1st  December,  1898. 
The  total  authorised  Capital,  all  of  which,  excepting  the  amount  now  offered  for  Public  Subscription,  has  been  already  issued  Under  the  Act  referred  to  above 
is  as  follows:— £250,000   THRKE  PER  CENT.  IRREDEEMABEE    FIRST  (1895)  DEBENTURE    STOCK;    £150,000    FOUR    PER    CENT.    SEC:OND    (1898 
DEBENTURE    STOCK;    £105,000    FIVE    PER    CENT.    PREFERENCE    STOCK;    £95,000    PREFERRED    ORDINARY    STOCK;    £5,000    DEFERRED 

ORDINARY  STOCK- £605,000.      As  Provided  by  the  Act. 
The  Preferred  Ordinary  Stock  has  the  preferential  right  to  receive  a  Minimum  Dividend  of  5  per  cent.,  or  such  larger  Dividend  as  one-third  of  the  profits, 
after  payment  of  the  Debenture  Interest  and  Preference  Dividend,  may  provide.      The  Deferred  Ordinary  Stock,  which  is  not  offered  for  subscriptiou,  will 
receive  the  Balance.    Interest  on  the  Debenture  Stock  is  payable  half-yearly  on  15th  April  and  15th  October.     The  £150,000  Four  per  Cent.  Second  Debenture 
Stock  is  redeemable  at  the  option  of  the  Company  ac  three  months'  notice  at  £110  per  £103  Stock. 

£100.000   FOR    NEW    WORKING   CAPITAL   IS    PROVIDED    BY    THIS    ISSUE. 


Continuing  Directors. 


DIRECTORS. 
SIR  ARTHUR  SULLIVAN,  Mus.  Doc,  M.V.O.,  Queen's  Mansions,  S.W. 
ERNEST  SCHENK,  69.Cur3Qn  sti;eet,  W. 
ARTHUR  W.  BIGGS,       ) 
EDWARD  CLARK,  [ 

HENRY  E.  MILNER,      ) 

BANKERS. 

Messrs  Barclay  and  Company,  Limited,  54  Lombard  street,  E.G.,  and  Branches. 

BROKERS. 

Messrs  Lumsden  and  Myers,  29  Cornhill,  and  Stock  Exchange,  E.G. 

CONSULTING  ENGINEERS. 

Sir  Douglas  B'ox,  Vice-Pres.Inst.C.E.,  28  Victoria  street,  S.W. 

V.  B.  D.  Cooper,  Assoc.M.Inst.C.K.,  A.I.E.E., Broadway  House, Westminster, S.W. 


SOLICITORS. 

Messrs  Ashurst,  Morris,  Crisp,  and  Co.,  17  Throgmorton  avenue,  E.G. 
Messrs  Kimbers  and  Boatman,  79  Lombard  street,  E.G. 

MUSICAL  DIRECTOR. 

August  Manns. 

MANAGER. 

Henry  Gillman. 

SECRETARY  AND  OFFICES. 

W.  Gardiner,  Crystal  Palace,  Sydenham. 


PROSPECTUS. 


The  Crystal  Palace,  originally  erected  in  Hyde  Park  tor  the  Great  Inter- 
national Exhibition  of  1851,  was  purchased  by  the  Crystal  Palace  Company, 
and  removed  to  its  present  position  on  Sydenham  Hill,  in  the  year  1854,  when 
it  was  opened  by  Her  Majesty  the  Queen.  The  Company  was  incorporated  by 
Royal  Charter  in  the  year  1853,  and  subsequently  incorporated  under  the  Com- 
panies'Clauses  Act,  1845,  by  the  Crystal  Palace  Company's  Act,  1877. 

The  Company's  freehold  estate  comprises  200  acres,  and  is  for  its  purpose  un- 
rivalled in  its  situation  and  natural  beauty.  The  value  of  such  an  estate  within 
the  Metropolitan  area  may  be  gauged  from  the  fact  that  about  17  acres,  let  off 
many  years  ago,  produce  rents  amounting  to  £1,837  per  annum,  and  have  a  pre- 
sent value  of  ux>ward8  of  £60,000. 

The  Crystal  Palace  is  undoubtedly  the  greatest  National  centre  of  entertain- 
ment, and  is  unequalled  in  accommodation  for  its  famous  Concerts,  Firework 
Displays,  Circuses,  Football  Matches,  Cycle  and  other'Athletic  Sports,  Exhibi- 
tions, Horse,  Dog,  Fruit  and  Flower  Shows,  &c.,  which  closely  succeed  each 
other  throughout  the  year.  It  is  the  only  place  in  the  United  Kingdom  where 
the  Handel  Festival,  which  requires  an  Orchestra  of  600  with  a  Chorus  of  4,000, 
and  attracts  audiences  of  as  many  as  20.000,  could  be  held.  Admissions  on 
Bank  Holidays  amount  to  over  80.000,  and  at  Firework  Displays  to  from  15,000 
to  50,000  persons.  The  average  attendance  for  the  year  1887,  including  season 
ticket-holders,  was  about  7,000  daily. 

The  Crystal  Palace  School  of  Engineering  founded  in  1872,  is  attended  by 
students  from  all  parts  of  the  United  Kingdom  and  Colonies,  and  the  Schools  of 
Music  and  Art  are  also  well  known.  The  valuable  and  unrivalled  Art  Collec- 
tions at  the  Crystal  Palace,  together  with  its  historic  position  as  the  greatest 
Musical  centre  in  Great  Britain,  afford  unique  educational  advantages,  of 
which  the  Directorate  will  endeavour  to  make  the  fullest  use. 

For  a  long  period  after  the  opening  of  the  Palace  in  1854  large  net  profits  (as 
much  as  £50,000  and  £60,000  in  a  year)  were  earned  without  great  outlay  or 
effort.  Of  late  years,  however,  the  cost  of  attracting  the  public  has  become  very 
much  greater  than  was  formerly  the  case,  while,  at  the  same  time,  the  accumu- 
lated burden  of  maintenance  and  renewals  of  the  great  buildings  has  had  to  be 
met  out  of  current  revenue,  owing  to  proper  provision  not  having  been  made 
during  the  earlier  and  more  profitable  period.  In  many  directions,  therefore, 
it  has  been  impossible  to  keep  pace  with  the  advanced  standard  of  public 
requirements. 

The  strong  vitality  of  the  Crystal  Palace  is,  however,  proved  by  the  Table 
below,  which  shows  that  both  the  admissions  and  the  gross  receipts  have  been 
fully  maintained— the  smaller  net  profits  of  recent  years  being  mainly  attri- 
butable to  the  causes  above  referred  to. 

The  potentialities  of  the  Palace,  with  an  ample  working  capital,  affording 
scope  for  a  more  vigorous  and  modern  policy,  are  obvious.  The  directors 
therefore  adopted  the  present  scheme  of  re -organisation,  which  provides 
£100,000  in  cash  for  working  capital,  and  has  since  been  confirmed  by  Special 
Act  of  Parliament  (1898),  reducing  the  total  capital  from  £1,553,675  to  £605,000— 
a  reduction  of  nearly  £950,000. 

The  improved  financial  position  will  enable  the  Directors  to  introduce  many 
new  features,  including  the  complete  remodelling  of  the  catering  arrange- 
ments. This  Department  will  be  in  the  hands  of  Messrs  J.  Lyons  and  Company, 
Limited,  whose  name  is  a  guarantee  that  it  will  be  carried  out  in  the  most 
modern  and  attractive  manner,  while  the  tariff  will  be  on  a  more  modenite 
scale.  A  new  Restaurant  and  Dining  Rooms  will  be  built,  overlooking  the 
terraces,  fountains,  and  illuminated  gardens,  in  which  during  the  summer 
months  Military  and  other  Bands  will  play  daily.  An  improved  Railway 
service  to  and  from  the  London  termini  (Victoria,  Holborn,  and  London 
Bridge),  and  special  fast  trains  between  6  and  7  p.m.,  for  the  convenience  of 
visitors  who  wish  to  dine  at  the  Palace,  will  be  arranged. 

Arrangements  are  in  progress  to  ostablish  first-class  Cricket  at  the  Crystal 
Palace,  which  has  already  one  of  the  finest  grounds  in  England.  The  London 
County  Cricket  Club  is  being  formed  under  strong  auspices,  and  the  exclusive 
services  of  Mr  W.  G.  Grace  have  been  secured  as  Secretary  and  Manager. 

Polo  will  be  introduced  during  the  summer  season,  and  The  London  Polo 
Club  will  be  formed  with  headquarters  at  the  Palace. 

The  Crystal  Palace  Football  Ground  is  becoming  increasingly  popular  as  the 
chief  centre  for  the  game,  and  it  is  undoubtedly  the  finest  and  best  appointed 
ground  in  London.  The  Association  Cup  (Final  Tie!  Match  last  March  was 
witnessed  by  65,000  persons.  Other  branches  of  athletic  sport  will  be  specially 
encouraged,  with  the  view  of  making  the  Crystal  Palace  the  headquarters  of 
athletics  for  London.  Infoimation  with  regard  to  the  above  Clubs  may  be 
obtained  from  the  Secretary,  Crystal  Palace,  Sydenham. 

Special  privileges  will  be  accorded  to  Season  Ticket-holders,  and  many 
further  new  attractions  will  be  introduced. 

Under  strong  and  energetic  new  management,  together  with  improved  traffic 
and  catering  arrangements,  the  Crystal  Palace,  with  its  beautiful  grounds, 
should  be  the  most  popular  and  attractive  pleasure  resort  in  the  Kingdom,  and 
as  profitable  an  undertaking  as  it  has  been  in  its  most  prosperous  period. 
Many  new  sources  of  income  will  be  developed  and  considerable  economies 
effected,  which  should,  in  the  opinion  of  the  Directors,  largely  augment  the  net 
revenue,  and  provide  a  substantial  surplus  for  dividend  upon  the  Stock  now 
offered  for  subscription 


0    0 


250,000    0 


Messrs  Glasier  and  Sons,  in  conjunction  with  Messrs  Fuller,  Horsey,  Sons 
and  Cassell,  have  reported  as  follows  upon  the  value  of  the  Freehold  Land  and 
Buildings  :— 

"  To  the  DIRECTORS  of  the  CRYSTAL  PALACE  COMPANY. 

"  London,  1st  October,  1898. 

"Gentlemen,— In  accordance  with  your  instructions  we  have  attended  at  the 
Crystal  Palace,  Sydenham,  and  have  made  a  careful  survey  of  the  Freehold 
Estate,  which  contains  a  total  area  of  about  200  acres. 

*'The  buildings  thereon  include— the  Crystal  Palace,  which,  by  itself,  covers 
upwards  of  13  acres  of  ground,  and  has  a  cubical  capacity  of  about  60  million 
feet.  The  detached  buildings  and  erections  comprise— the  North  and  South 
Towers,  Waterworks,  Theatres,  Panorama,  Cycle  Track,  Engineering  Schools, 
Pavilions,  Hot  Houses,  &c. 

"  There  are  comprised  in  the  Estate  well-secured  ground  rents  amounting  to 
£1,477  13s  per  annum,  and  other  rents  producing  a  further  £350  8s  6d  per 
annum. 

"The  Freehold  Estate,  comprising  the  Crystal  Palace  and  contents,  with  the 
Gardens,  Park,  and  Waterworks,  has,  we  are  informed,  cost  upwards  of 
£1,450,000. 

"  In  order  to  arrive  at  the  realisable  value  of  the  entire  property  we  have 
carefully  considered  the  manner  in  which  it  could  be  disiwsed  of  to  the  best 
advantage. 

"The  Ground  Rents,  Ac, are  secured  on  72  houses  and  other 
property,  covering  about  17  acres,  producing  £1,837  Is  6d  per 
annum,  which,  with  the  reversions,  we  value  at  the  sum  of £65,384  10 

(These  have  a  steadily  increasing  value.) 

"The  108  acres  of  Freehold  Land,  comprising  the  outlying 
portion  of  the  grounds,  we  have  surveyed  as  a  Building  Estate, 
for  which  it  is  eminently  adapted,  and  we  consider  the  value  of 
the  same  to  be 240,000 

"  The  value  of  the  Crystal  Palace  buildings  and  their  contents, 
with  the  77  acres  of  Freehold  Land  immediately  adjoining,  com- 
prising the  Terraces,  Fountains,  North-end  Gardens,  and  more 
imi>ortant  Ornamental  Gardens  and  Pleasure  Grounds,  we  con- 
sider to  be  moderately  estimated  at  the  sum  of 

"  Making  in  all  a  total  value,  in  our  opinion,  of  five  hundred 

and  fifty-five  thousand  three  hundred  and  eighty-four  pounds  ten 

Shillings £555,384  10    0 

"  We  are.  Gentlemen,  yours  faithfully, 

"  (Signed) 

"  GLASIER  and  SONS,  7  St  James's  street,  S.W. 

"  (Signed) 

"FULLER,  HORSEY,  SONS,  and  CASSELL,  11  Billlter  square,  E.G." 

The  £109,000  new  Capital  must  be  added  to  the  property  referred  to  in  ne 
abovevahiation,  bringing  the  total  assets  of  the  Company  up  to  £655,384  IDs. 
There  is  therefore  ample  security  for  the  present  issue. 

In  order  to  provide  the  Company  with  £100,000  for  working  Capital,  and  to 
place  its  finances  on  a  sound  basis,  an  Agreement  was,  on  the  15lli  April,  1898, 
entered  into  between  the  Company,  and  Mr  Ernest  Schenk,  by  which  tht) Com- 
pany bound  itself  to  ax>ply  to  Parliament  for  an  Act  for  the  reorgaui-sation  of  its 
Capital  [which  Act  has  since  been  obtained),  and  Mr  Schenk  agreed  to  provide 
£100,000  in  cash,  and  any  amount  which  might  be  required  for  the  redemption 
at  £120  per  £100  Stock  of  such  of  the  outstanding  £102,192  10s  Six  per  Cent. 
First  (18871  Debenture  Stock  as  should  not  be  exchanged  for  Three  per 
Cent.  First  il895)  Debenture  Stock,  he  receiving  as  fully  paid  the  balance  of  the 
Three  per  Cent.  First  (1895)  Debenture  Stock,  and  of  the  Four  per  Cent. 
Second  (1898i  Debenture  Stock  not  exchanged  for  the  Six  per  Cent.  First  (1887) 
Debenture  Stock,  and  Six  per  Cent.  Second  (1887)  Debenture  Stock,  and  the 
Preferred  and  Deferred  Ordinary  Stock.  This  issue  is  uow  made  in  accordance 
with  the  Agreement,  on  behalf  of  Mr  Schenk. 

Sir  Arthur  Sullivan,  being  nominated  under  the  above-mentioned  Agree- 
ment, will  join  the  Board  upon  the  payment  of  the  allotment  numey  on  the 
present  issue,  and  Mr  Schenk  will  join  the  Board  upon  the  completion  of  tlie 
said  Agreement.  Mr  Biggs,  Mr  Clark,  and  MrMilner  will  meantime  constitute 
the  Board. 

Copies  of  the  Agreement  with  Mr  Schenk,  and  of  the  Crystal  Palace  Com- 
pany's Act.  1898,  authorising  the  reorganisation  of  the  Capital,  and  fixing  the 
rights  of  the  various  classes  of  Stocks,  can  be  seen  at  the  Offices  of  the  Solicitors 
of  the  Comimuy. 

Applications  for  Stock  should  be  made  on  the  accompanying  forms,  and  for- 
warded with  the  deposit  direct  to  the  Company's  Bankers  Messrs  Barclay  aud 
ComiHiny,  Limited,  54  Lombard  street,  E.G.,  or  to  any  of  their  Branches.  In 
cases  where  no  allotment  i.s  luadc,  the  deposit  v."ill  be  retuiued  in  full,  and 
where  the  amount  of  Stock  allotted  is  less  than  the  amount  applied  for,  the 
balance  will  be  applied  towards  the  further  instalments  payable. 

Applications  will  be  made  for  a  settlement  and  quotation  on  the  London 
Stock  Exchange  for  the  new  Stocks  created  by  the  Act  of  1898. 

ProsiJectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Company,  or  from  the  Comxmny's  Bankers,  Brokers,  or  Solicitorfj. 


WEEKLY  ■  COMMERCIAL  TIMES. 

Bankers'  (Basette  anb  IRailwa^  ilDonitor: 

A    POLITICAL,    LITEEAEY,    AND    GENEEAL    NEWSPAPEB. 


Vol.  LVI. 


SATURDAY,  OCTOBER  29,  1898. 


No.  2,879. 


HOBBS  &  CO.'S 

"SEAMLESS" 

BENT   BODY    STEEL 

SAFES. 

SAFES,  DOORS  &  GATES 

TO    MEET    ALL 

RISKS     FOR    ALL     PURPOSES. 

These  Safes  are  bent  by  Powerful  Machinery  from  one  Sheet  of  Steel, 

thus  the  Comers  (tlie  weakest  part  in  all  other  Safes)  are  as  strong 

as  the  sides,  and  cannot  be  wedged. 

Manufacturers  of  London-made  Locks  for  all  Requirements. 

General  Offices  and  Works: 

ARLINGTON    ST.,    ISLINGTON,    LONDON,  N 

Showrooms:   76   CHEAPSIPE,  I.Oin>OIT,  E.G. 

Mutual  Life 
Insurance  Co. 
Of  New  York. 


The 


Assets  exceed  £52,000,000 
Surplus  over 
all  Llabllltiej      7,350,000 


BICHARD  A.  McCUBDT,  President. 
BANKERS. 
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//rod  Ogiee  for  the  United  Kingdom—  D    C    Haldeman 
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THE    MONEY    MARKET. 

Political  uncertainty  has  kept  the  money  market  in  a 
very  unsettled  condition  during  the  past  week,  and  at 
one  time  the  outside  discount  rate  for  three  months' 
paper  was  slightly  above  that  of  the  Bank,  to  which 
much  of  the  current  business  was  thus  intentionally 
diverted.  A  less  apprehensive  feeling,  however,  has 
prevailed  during  the  past  day  or  two,  and  for  the  finest 
paper  3f  per  cent,  is  now  the  general  quotation.  But 
lenders  are  still  working  cautiously,  and  not  over 
anxious  to  lock  up  their  money  while  the  political 
horizon  is  so  clouded.  In  that  they  are  right,  for  not- 
withstanding all  the  rumours  as  to  an  arrangement 
having  been  come  to  with  the  French  Government  in 
regard  to  Fashoda,  there  is  good  reason  to  believe  that 
nothing  has  yet  been  settled,  although  there  is  a  growing 
belief  that  a  peaceful  settlement  will  be  arrived  at.  Our 
Berlin  correspondent  reports  that  the  Eussian  Govern- 
ment have  been  sending  gold  there,  and  we  understand 
that  they  are  also  sending  some  here.  The  Bank,  too, 
is  understood  to  have  bought  at  £3  17s  9|d  about 
£600,000  of  gold  from  Africa,  to  arrive  here  on  Monday. 
And  seeing  that  the  continental  exchanges  are  favour- 
able, the  probability  seems  to  be  that  the  Bank's  stock 
of  the  metal  will  soon  show  a  very  considerable  increase. 
In  that  case,  if  political  affairs  move  favourably,  money 
can  hardly  be  prevented  from  becoming  cheaper,  but  in 
the  meantime  it  is  of  little  use  speculating  upon  the 
future,  and  the  only  prudent  attittide  for  lenders  is  one 
of  caution  and  reserve.  • 

Subjoined  is  our  usual  table  of  curirent  rates : — 
BANE  BATE  and  UABEET  BATE. 
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THE   CONFLICI   BETWEEN   THE   CIVIL   AND   THE 
MILITARY   POWjiR   IN   FRANCE. 

The  first  pitched  battle  between  the  civil  power  and 
the  military  power  has  been  fought  in  France,  and 
has  elided  in  the  defeat  of  the  more  constitutional 
authority.  It  was  known  that  the  engagement  would 
occur,  br.t  it  was  not  believed  that  it  would  occur  so 
soon,  or  upon  the  floor  of  the  Chamber.  The  demeanour 
of  the  Generals  in  the  trial  of  M.  Zola,  the  threats 
emplojed  to  secure  the  acquittal  of  Major  Esterhazy, 
and,  above  all,  the  seizure  of  Col.  Picquart  as  a  military 
prisoner  after  he  had  been  claimed  by  the  civil  authority, 
were  sufficient  warnings,  but  it  was  thought  that  the 
next  blow  would  not  be  struck  before  the  Court  of 
Cassation  had  given  its  decision.  It  is  probable  that  M. 
Brisson  knew  better,  for  though  not  a  great  man,  he  is 
not  lacking  in  courage,  and  on  the  reopening  of  the 
Chambers  on  Tuesday  he  at  once,  and  rather  in  defiance 
of  usual  etiquette,  forced  on  the  contest.  He  requested 
the  Chamber  to  separate  the  numerous  interpellations 
as  to  the  Dreyfus  affair  from  all  the  rest,  and  come  to 
that  business  at  once.  This  was  done,  and  though  the 
debate,  led  by  M.  Deroulede,  was  stormy,  it  was  fancied 
that  the  Government  might  win,  when  the  Minister 
of  War,  General  Chanoine,  either  in  pursuance  of 
a  plan  arranged  with  the  staff,  or  .  stung  by  a 
personal  allusion  to  himself,  suddenly  threw  over 
his  own  Government.  Eushing  to  the  tribune 
he  declared  that  he  agreed  with  his  three  predecessors 
in  office  in  detesting  revision,  and  now,  in  the  presence 
of  the  representatives  of  the  people,  he  resigned  his 
portfolio.  As  the  General  had  been  present  at  the  Cabinet 
meetings  when  it  was  decided  to  send  the  whole  case  to 
the  Court  of  Cassation,  this  declaration  astounded  all 
present,  and  not  only  appalled  the  Ministry,  but  warned 
the  Deputies  that  the  whole  Army  as  a  body  was  still 
hostile  to  revision.  It  was,  in  fact,  a  public  threat,  and 
its  effect  was  immediately  apparent.  The  Chamber 
adjourned  for  an  hour,  and  when  it  reassembled  all  the 
parties  hostile  to  the  Ministry,  together  with  the 
Deputies  who  feared  the  Army,  had  joined  forces,  and 
though  a  vote  asserting  the  superiority  of  the  civil  power, 
that  is  of  the  Chamber  itself,  was  passed  with  only  two 
dissentients,  an  amendment  proposed  by  M.  de  Mahy 
calling  on  the  Government  to  put  an  end  to  the  campaign 
of  insult  against  the  Army  was  carried  by  296  votes  to 
243.  This,  of  course,  in  so  full  a  House  was  a  direct 
vote  of  censure,  as  implying  that  the  Cabinet  had  no: 
done  its  duty,  and  the  intention  of  the  majority  was 
made  still  clearer  by  the  rejection  of  a  vote  of  confidence 
by  286  to  254.  The  Ministry  therefore  resigned,  and 
the  President,  who  is  believed  to  be  on  the  side  of  the 
Army,  is  hunting  for  a  new  one,  which  must,  from  the 
necessity  of  the  case,  be  more  or  less  reactionary. 

It  is  of  little  use  or  none  to  speculate  on  what  will 
happen  next,  for  France  has  evidently  got  the  revolu- 
tiouary  fey^r  on  her,  and  anything  may  happen  at  any 
hour,  though  matters  are  complicated  by  the  unusual 
fact  that  tbe  p'eople  and  the  mob  are,  nominally  at  least, 
on  -the  same  side.  It  is  more  profitable  to  inquire  into 
"the"  caruses  which  have  led  to  this  strange  condition  of 
affairs,  and  have  ma.de  the  Army  for  the  mornent  the 
only  living  power  in  France.     We  believe  that  the  grapd 


'cause  of  all  has  been  the  fierce  desire  of  the  French 
people  for  the  rehabilitation  of  their  military  character  in 
the  wdJld.  They  were  shocked  and  astounded  by  their 
defeat  in  1870,  a  de^at  still  resented  by  all  men  of  fifty- 
eight  years  of  age  and  their  children,  and  they  at  last 
attributed  their  ill  fortune  to  the  condition  of  their  Army. 
They  set  themselves  to  remedy  this,  nearly  doubled  its 
number,  restored  its  discipline,  and  poured  out  money 
like  wate^  upon  perfecting  the  organisation  of  its  depart- 
ments. They  thought  they  had  succeeded,  and  when 
they  found  in  Eussia  a  great  ally  they  imagined  the 
restoration  of  their  elory  as  a  military  power  was  imme- 
diately at  hand.  Whsn,  therefore,  it  was  alleged  by  a 
violent  section  of  the  Press  that  the  central  authority  of 
theArmy  was  either  inefficient  or  unjust,  and  ineithercase 
unworthy  of  confidence,  they  were  furiously  disappointed, 
so  furiously  that  thev  refused  to  believe  the  charges, 
and  declared  all  who  made  them  "  traitors  to  the 
country."  The  Army,  as  a  whole,  felt  this  emotion  still 
more  keenly,  but  the  body  of  the  lower  classes  shared  i» 
it,  and  instructed  their  representatives  to  put  down  all 
who  calumniated  the  great  organisation  from  which 
they  hoped  so  much.  The  central  military  authority, 
which  has  in  some  way  still  unrevealed  become  tainted, 
probably  with  ambition,  availed  itself  of  this  feeling,  and 
after  defying  the  civil  authority  in  various  legal  pro- 
ceedings, has  now  overthrown  the  Government  wliich 
attempted  to  restore  that  authority  to  its  place.  This 
is  the  substantive  cause  of  all  recent  developments,  but 
they  were  greatly  aided  by  the  fact  that  the  trial  which 
brought  the  "  honour  "  of  the  Army  in  question  acci- 
dentally aroused  the  anti-Jewish  feeling  which  always 
smoulders  in  France,  and  the  jealousy  of  the  rich  which 
is  so  strong  a  passion  there.  The  Church,  the  peasants, 
and  the  Socialists  took  up  the  cry  against  the  Jewish 
capitalists,  they  were  accused  of  a  desire  to  wreck 
France  by  degrading  the  Army,  and  in  many  places 
their  very  lives  were  not  safe.  It  is  probable  that  the 
Jews  in  their  natural  eagerness  to  defend  Dreyfus,  whom 
they  believe  to  be  innocent,  and  whose  condemnation 
caused  suspicion  to  attach  to  their  race,  were  guilty  of 
some  imprudences  in  the  way  of  subscriptions  and  wild 
talk,  and  of  applying  pressure  to  Ministers,  and  these 
things  becoming  known  inflamed  a  very  emotional 
populace  to  fever  heat. 

Finally,  it  may  be  suspected,  though  it  cannot  be 
proved  till  the  result  is  known,  that  the  people  of  France 
have  ceased  to  be  afraid  of  a  military  coup  d'etat.  They 
do  not  care  if  it  happens.  They  know  they  are  always 
masters,  or  think  they  are,  and  they  are,  as  has  been 
usual  in  their  history,  weary  of  a  rather  drab-coloured 
Eepublic.  That  Eepublic  has  governed  them  fairly  well, 
though  very  expensively,  but  it  has  not  given  them  any 
glory,  and  it  has  not  produced  any  men  of  first-class 
interest  for  those  they  rule.  The  rather  colourless  men 
who  have  successively  attained  power  have  secured  a 
great  alliance,  many  African  colonies,  and  much  prestige 
in  the  world,  but  the  alliance  has  yielded  no  dramatic 
successes,  the  French  outside  Paris  care  nothing  about 
colonies  which  they  think  unhealthy  and  disagreeable  for 
conscripts,  and  they  hardly  understand  a  prestige  which 
is  not  a  result  of  victories  in  the  field.  They  are,  there- 
fore, restless,  discontented,  and  thirsty  for  change,  and 
do  not  much  care  in  what  fashion  it  arrives,  provided  it 
is  accompanied  by  excitement.  Whether  they  would 
approve  a  war  with  Great  Britain  it  is  difficult  to  say, 
for  they  are  soldiers  not  sailors  in  feeling,  but  they  are 
ready  for  almost  anything  which  would  once  more  fix 
upon  France  the  eye's  of  the  whole  world,  and  so  relieve 
the  pain  of  wounded  vanity,  or  to  be,  perhaps,  more  just 
as  well  as  more  respectful,  of  wounded  self-respect.  They 
wish  the  Army  to  conquer,  and  therefore  rage  under  any 
imputations  on  its  organisation. 


PARLIAMENTARISM  IN  FRANCE. 
The  late  Prince  Consort  declared,  amid  the  expression? 
of  resentment  of  many  Englishmen,  that  parliamentary 
government  was  on  its  trial.  Our  somewhat  self-com- 
placent belief  that  we  had  reached  the  goal  of  political 
evolution  jpreyented  us  from  seeing  then  that  there  was 
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lot  a  little  insight  in  the  Prince  Consort's  saying.     For, 
;o  speak  the  honest  truth,   parliaiheBtary  governrneiit 
lae  riot  increased  in  reputation  since  that  tifaie.     We",  in 
Eilgland,  uphold  it;  and  We  shall  continue  to  Uphold  it,! 
DeCauSe  it  suits  our   purposes,    and  is  the  outcome  of 
Tedeirations  of  development.     But  if  we  look  abroad,  the 
signs  as  to  parliamentarism  are  not   encouraging.     The 
English  system  has  been  planted  in  variotis  continental 
•ountries,  and  in  only  one  or  two  can  iti  be  said  to  havfe 
n  a  success.     France,  Italyi   Spain,   Austria,  Greece 
I    adopted  it   mote   or   less   completely,    and    in    all 
sountries  it   presents  a  strange   and   rather  sorrowful 
ispect  to-day.      In   Belgium   it   has   been   fairly    suc- 
jessful,     just     because     Belgium     has     afforded     the 
me    necessary    condition     of    success — ;;he    existence 
)f '  two  parties,   and    only  •  two,    separated    from    one 
inother    by  genuine   issues.      It   cannot   be   said  that 
;he  system  has   proved   clearly   successful   in  Sweden, 
"  >rway,   and   Denmark,    for   not  a   little    friction  has 
>ted   between  the  Kings  and   Parliaments   of   those 
ntries.       In    general,    we   may    say    that    a    weak 
I    inefficient    government,    and    a    legislative    body 
pected,   more    or    less   truly,    of    corruption,    have 
ved  to    be    the    most    conspicuous    results   of    the 
liamentary   system    on    the    Continent.     Elsewhere 
position   of   parliament   has   scarcely   realised   the 
les  formed  at  an  earlier  time.     In  the  United  States 
h  Congress  and  the  State  Legislatures  are  severely 
icised,   and    all    over    the  United    States,  alike    in 
leral,  State,  and  municipal  affairs,  there   is  far  more 
lidence  felt  and  expressed  in  the  executive  officers  of 
uvernment  than  in  the  elected  bodies.     We  may  regret 
he  fact,  but  fact  it   is.      Even   in   our  colonies  parlia- 
iitarism  cannot  record  a  very   brilliant   history,  the 
ved  corruption  in  Canada  and  the  long  lists  of  fleet- 
Ministries  in  the  Australian   colonies  affording  but 
•J  testimony  in  its  favour. 

"he  faults  and  weaknesses  of  parliamentary  govern- 

it,  however,  are   not   of   a  very  serious   nature   in 

^land  and  her  colonies ;  they  may  be  cured,  and  they 

quite  compatible  with  the  normal  exercise  of  powers 

i  strong  and  capable  Government.      It  is  when  we 

I  to  France  at  the  present   crisis  that  the  question 

3  spontaneously  to  our  lips,  "  Can  the  parliamentary 

public  continue  any  longer  ?  "      Let  us  recall  the  cir- 

astances  under  which  the  present   French  Constitu- 

1   was   adopted.     For  over   four   years  France  was 

ler    a  provisional   rig  me,  during   which    time    the 

iular  spectacle  was  presented  of  the  actual  head  of 

State  sitting  in  the  National  Assembly  as  an  elected 

puty,  defending  his  policy  there,  and  being  ultimately 

-ated  by  a  reactionary  majority.     His  successor  was 

Dosed  to  be  merely  a  warming-pan  for  a  Royal  pre- 

ler,  and  if  it  had  not  been  for  the  quarrel  between 

two  wings  of  the  Royalist  party,  he  would  have 

n.     Under  his  presidency  the  existing  Constitution 

^  framed  by  an  Assembly,  the  majority  in  which  was 

■vvedly  reactionary.   Roughly  speaking,  there  were  two 

ties  to  that  Constitution.  The  reactionists  hoped  that 

ould  lead  to  a  Monarchical  restoration,  and  framed  it 

ii  that  object  in  view.     On  the  other  hand,  the  most 

jrous  Republican  leaders,  like  Thiers  himself,  Gam- 

a,  Jules  Simon,  and  Ferry,  wished  to  imitate   the 

Aiah  system,  just  as  their  predecessors  of  1789  had 

stantly  quoted  English  precedents  arising  out  of  the 

^titutional  struggle  of  tho  seventeenth  century.  They 

ited  parliamentary  government,  and  they  hoped  for 

consolidation  of  all  groups  into  two  great  parties — 

Republican,  the  other  Monarchical.     Their  message 

he  country  was  a  message  of  Republican  concentra- 

Their  hopes,  it  is  now  clear,  have  not  been  realised, 
nd  are  not  likely  to  be.  Each  year  since  1875  has  led 
he  French  Republic  further  away  from  the  ideal 
herished  so  warmly,  and  defended  with  such  splendid 
loquence  by  Gambetta,  until  the  French  Chamber 
■resents  the  spectacle  of  almost  as  many  factions  as  that 
f  Spain.  It  is  the  group  system,  not  the  party  system, 
.hich  prevails,  and  the  group  system  seems  absolutely 
ital  to  parliamentary  government.  Just  for  one  moment, 
men  a  clerical   conspiracy  against   the   Republic  was 


organises  vtfith  the  Presidential  saAqSjioa'^ia'- iI8»77S"#ai 
there  a  genuine  Republican  cohcentrSfeibft.^to  be  succeeded 
ever  since  by  political  anarc|iy,,  No  4wbt  the  reputa- 
tion of  the  Chamber  hks  suffered  frdfai  financial  scandals, 
but  even  had  it  not  been  Jor  tl;iese  the  inherent  weakness 
of  the  system  would-  have  been  only  too  palpable.  For 
the  group  system  makes  chaos  in  th4  Chamber  which 
reacts  on  the  Ministry,  and  there  is  no  vigorous  or 
efficient  executive  to  correct  the  detporalisation  which 
thus  sets  in,  the  President  being  rather  a  seven  years' 
King  with  slight  politicr\l  powers,  but  extensive  cere- 
monial functions  than  a  President  of  the  American 
type.  Tnus  all  the  elected  and  democratic  element  of 
the  French  Republic  is  terribly  weak  ;  there  is  no  part> 
of  it  on  which  you  can  put  your  finger  and  say,  "  That  ■ 
is  strong,  that  is  capable  of  resistance:"  It  is  neither 
presidential  government  nor  parliamentary  government, 
but  a  singular  blend,  destitute  of  the  strengch  of  either.  ■'NoW', 
facing  these  elected  and  democra,tic  institutions  ^tand  two 
great  and  powerful  non-elective  institutions,  the.  Army  and 
the  permanent  bureaucracy  as  organised  by  Napoleon. 
These  are  the  real  governing  elements  in  France,  and 
the  present  crisis  has  merely  revealed  the  fact  in  a 
striking  way.  The  French  people,  at  the  present 
moment,  sick  of  perpetual  change  which  leads  to  results 
of  a  barren  character,  disillusioned  as  to  their  Republican 
institutions,  are  contrasting  the  flimsy  house  of  cards  set 
up  by  the  Constitution  of  1875  with  the  great  massive 
realities  of  Army  and  bureaucracy  which  they  were,  not  to 
a  Republican,  but  to  an  Imperial  regime.  It  will  be 
understood  that  we  are  not  now  expressing  any  opinion 
as  to  the  wisdom  of  their  attitude  ;  We  simply  say  that 
this  is,  in  our  judgment,  the  actual  attitude  of  the 
French  people,  and  that  apart  from  the  economic 
problem  expressing  itself  on  the  one  hand  in  the  attacks 
on  the  great  financiers,  and  on  the  other  in  the  dis- 
content of  the  rentier  class  with  M.  Peytral's  proposals 
as  to  taxation,  this  sense  of  a  great  contrast,  this 
apparent  trust  in  the  Army  and  distrust  in  the  politicians, 
is  the  one  real  cause  of  the  crisis  in  France. 

If  our  diagnosis  of  the  situation  is  accurate^  it  would 
seem  to  follow  with  certainty  that  there  will  be  at  least 
a  modification  of  the  structure  of  the  French  Republic. 
We  trust  it  will  be  nothing  more  than  that ;  we  pro- 
foundly hope  there  will  be  no  revival  of  military 
despotism,  though  the  signs  are  ominous.  But  France 
can  secure  all  the  advantages  of  strong  government 
without  paying  the  terrible  cost,  as  she  has  done  before, 
of  military  rule.  It  is  still  open  to  France  to  adopt  the 
American  system  of  direct  and  responsible  presidential 
government,  independent  of  the  chance  combinations  of 
a  Chamber  composed  so  largely  of  provincial  mediocrities, 
who  cannot  govern,  and  ought  not  to  be  allowed  to. 
We  do  not  idealise  the  American  political  system,  but  it 
certainly  seems  better  adapted  than  the  English  to 
purely  democratic  conditions,  while  it  satisfies  that 
instinct  for  a  powerful  person  at  the  head  of  the  State 
which  seems  inherent  in  the  French,  a6  it  is  in  all  the 
Southern  peoples.  '   ''■■■'!  •   ■ 


THE  aOLD  MINES  OF  QUEENSLAND- 

(FEOM     OUIl     S1'EC!I.\L     MIXING    C0M^nSSI0NKK.) 

I.— GENERAL    STATISTICS:    THE    GYMPIE  . 
FIELD.  -,,:.,|.,,,- 

Gympie,  Queensland,  August,  1698;  • 

The  cbldriy  of  Queensland  is  onei  of  the  important  gold- 
proiiucing  countries  of  the  world.  Up  to  the  end  of  last 
yeai'  its  total  output  of  gold  reached  to  just  over 
12,0t)0,000  ounces.  For  last  year  (1897)  the  yield  was  the 
highest  on  record,  807,928  ounces,  but  this  gold  was 
only  worth  £3  3s  2d  an  ounce.  The  reason  for  this 
absurdly  low  and  misleading  average  value  for  bullion  is 
that  the  Mines  Department,  presumably  that  the  colony 
shall  appear  at  the  head  of  the  list  of  Australian  colonies 
in  the  number  of  ounces  of  output,  allows  the  cyanide 
gold,  which  is  often  worth  only  30s  or  3Qs  an  ounce,  to  be 
included  in  the  returns  as  bullion.  It  is  unnecessary  for 
the  Government  of  Queensland  to  call  attention  to  its 
gold    production    by    specious    methods    of    this   sort, 
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lift? '^i9Cid:^'^9J#  '%5iJ(^;..g9]^^mi^^    4^°*Wr:.rW  4^% 
I 


Value  in  £. 

1,030,671 

710,040 

335.033 

145,431 

62,432 

62,226 


I0_ui}d-pyp^]ar^§\ai;^aif,,aa(i,sey^r9,l^  are 

ifwwn,,,  tp,^_eiisti, ffi  8,l>ufl(3a&ce;;.,;biij,t.  spi|a^;  j^liey  have 
lacK^d:  ;8ysteinaiiC:|)i9,5peetiqg,.  ,9aid  ^  t^p  ■  ^.flvantages,.  of 
capital  hpnestljj^xpenclg^.  „  E.vea,.  ia,,bbe  gold iDd,iiStryj 
yyolcit  has  , been. ip,!9;^is|,eace  for,  thirty  years  flow,  only 
)^jpy  patches  pf  <»j.itit^)j  hi,Ye  been  systematiicaliy  explored, 
apd  tfees^,  U84aliy,'^^^gj|_^^s  of.  mil^s  apart.  The  prin- 
C}gar,;cep|ffi8  pI^^p^i  minipg:  in  Queepsland,  reckoning 
S^q^'^^0)i\ft.Ja.;:)3j9^^,,v^.a^^^  Gympie,    (2)    Mount 

^iorgao,  (§^' Sa,vens^,qo(i,,(i,)  Charters  Towers,  all  of 
wli^cjj,  dis^ric^g  I,  ins'pe.eted,  and  (5)  Etheridge  and  (6) 
Qroydon,  further, nprth,  still-,  Eroni  Gympie  in  the  south 
to,  Croydpn  pn,  the^puljjpl  ,  Qarpentaria  is  800  miles,  the 
■whole  pf,it  a,,p)ifleral,  belt ;  all  this  country  is  covered 
witK  prinueyal  gUBa;ti'ees,,and  the  parrots  sitting  in  their 
Djranclies  do, .  not  set  ey^s  for  yea,rs  together  upon  a 
■wan4eri#g;P;^pspej3|pr^5i  a,pa?§inS,Chi,napaan. 
,  ,}fl.l8S,7f'^Bp;p_i3p;^^iD%i;di,s,|f^^  the  following 

Tons  Treated. 

Charters  Towers 198,873     , 

If;?./  ^iMo(imti;M6ig^ttIci&i..v.'J.if.     129,227     . 

ii    siiawdoR,,,.j3ai.^^..,„      42,102. 

Kavefiswooa 20,510 

i-i'\iMMht:iii^i/fP^/l  .f. .'.  ■:■:.  .■     16,537 

|,yij^';"Q'u?e)isIahd,3i6.1iW  day  there  is  a  splendid 

ppepjng  for.  syrtdicates  which  are  prepared  to  spend  from 
£5,000  .io.'Mp.QQ^Jnlegitirqate  prospecting.  All  the, 
j3;^oney  nju^t  tie  gjiij  ifltoi|he  gfound,  however,  and  then, 
even  if  sowe^hjf!g;W^cik,j[9Pks  payable  is  the  result,  it 
to.uat  pot  at  qnpe  ^j'e  .,:^fit^d.  in  its  half-proved  state  on 
the, I^ond-bn  m^rkeii. .  ..,.,^;    ,',,,,-. 

"'iX'^i;fd  that  tWv^^^gU^A'fli'ibH^  to  time  has 

pe^^'  §a4Sted;Wiih'a,{awapeir  if  mines,  both  at  Charters 
Toners  and  Gyhjpie,,  which  yvere  notorious  failures,  and 
whioU  local  capital,  had  Refused  to  touch,  and  my  sugges- 
tion "is  .thajt  Ithfise  small  honestly  worked  prospecting 
^yhdicates,  wpi;ld  be.  the,  most  satisfactory  way  of  un- 
eartl)iag  some  .p^iyatiJe,  mines  in  this  great  mineral  belt. 
tjp-  the  .Charters  Towers  and,  Bavenswood  districts  I 
repe?(tedly  sainpleij,,gre^tgpld-bearing  dyke  formations, 
lijin^i'e^s  pf  ieet,.fiiii\ci^]'^hich.'g&ve  regular  results  of  4  to 
Silwts  a.li  through.  .X,  in^pficted  in  these  districts,  too, 
ih^,  worHings  pf  at  ^least, a  ,dozen  "  fossickera,"  who, 
single-h^ndS^,  PfijiQfiParties  of  three  or  four,  work  their 
reef&.'for  mohths' or,' years  a,t  a. time,  carting; the  ore.  to 
j)he' nearest... b9.t1iery,  and I'svhp,, with  the  most  primitive 

fpliances.  at  thQJr  .command,  invarifibly  make  a  living, 
ater  is^^iier^|llyiprpqur,a.b;}e,,and  I  am  convinced  that 
the  day  ■wiU-JPwne.whpn, wany.of  these  lodes,  big  and 
little,  will  prove,  payable,  to  wpr}^..  ■  For  every  lode  which 
has  teen  prpspected  there  are  a  dozen  within  as  many 
piiles  which  ihaveoesver  yet  h§eB  tried.  The  country  is 
^pryigg.D^ijL^  foK  <|eyel,9p{nent,, :  :  ,  ,  _ 
'  ,Vr"iauS|,.(iiovyj^S6J;^  re,liurn, from  the  discussion  of  prp- 
8pe(;^ive,  mj,nihgr'r^^|^rs  ,tp,;,the  ^arratipn  p£  facts,  and 
wijl  coniimeflpe;,,wi|?  aij,,|te30unt.pf  the  gpld  mines  at 
!3^j^napie,<V"'[i!,,;r;.;.:,,;;^,;,  ■";,;■  ,„  ,.,::;  .:^".■.■,'^'  -.  : 
,The,Gy^piS  G^]dfiel4  He8(.al)put;  IQQtmil^^  «°o?'^'  <>.^ 
I^risbane.'  '  Gdld  was  4is(;joyfired,|he)rf, jin  1867,  and  has 
been  wpjked,  regularly  siDpeth?fl;^ab8Ht^i^^3pp,PQ<!>,;P^Si 
^]jay^  b^eefl  f fodi^.f<i; Altogether.,  T^eire  aifp  npyi(.,a,bou,t'.i6o 
mine?,  ai  .ypck'  oV;.in  ;i^3tp,t^. ;of  dev.elppaientj  mps.fe,)0{ 
these  are,?^n,a^;mines,.with.,s.^a^,lfapiia^3,  jbi^feo^heyl  are 
honestly  aip^,  epono.mipalily  wpr^e)d,.,5in^  _ytb(ei j;e.s,i^lt^  .firpuj 
them  wiltxprnja^f Si  fay^wabiy,-  tf^l^Wg- ;i'?<tP  jWoPttP*  fhei 
a,mount.9^  ggfii'^  snnk  in  t^eha,,j^it^yany!0^h§:)!  .kn,p>yn 

f'ol^flfii^.r,,,  Several  I  of  the  ,,nianes,  '^p^jJj^o.^^.Spt:^  I^pfth 
thoBnix,  Nbl  1  North.  Gj.antpire,, find  iGjreafiEaateirn.'ha-ffe 
in  the  past,  paid  dividends , of  from|£3P,0, 000  tp  £i30,0()0, 
Injjj897  the  twejye  .leading  mineaprushed!  44)116  tws  of 
ore  inflili,  ian4  paid  £150, 9,10;in,dividends7rra8  nearly  all 
these  Ppinp?;  arp  Ipcal  cpinpanies^  psobably  nplijS^pftif;  oent; 
of  this  amount  reached  lingli5|ii(ipy6sitor?i.:( ).;  ,■^.(.^  -jc.i- ;'  ' 


.  Tha  Ofipuraeaoe  of'  gold-  ion  the.  Gympie.  fjeld  is.vejcy 
peeijiiaEi ..  Sjaveiral  .pai^allel  beds  of  jslate  dip  across  tlje 
i;puntr.y-atj/n.»ngle!  of  about  20-  deg.  In  the  o.ppo8iie 
«lii;eefelpaaidipging.ta^  a  -  steep  angle,,  is  a  sejriies  of  white 
.^qoa^z o*!e§fsj;',, .these:'. ;arj3  usually  poor  .in.  gold  cott 
teats»(a^3§Qept. whefe,  they  cross  -through  the  slate 
beds,  itod  whw. this,  happens  thgycarry  )rieh  gold..  Tl^ 
widestof  the  slftte  bands. is  about  300  feefethick,  so  .thai 
every /reef :  pdf^ing  thrduab' this  usually  carries  20Q-  feet 
pf  t,y.^uabli3  '" back8.:"::'_  When  one  reef  is  exhausted;  in 
th$ .  neighboiiirhpod  of,  the  slates,  the  management  at 
once  leaves  it  as  worked  out,  and,  proceeds  to  crosscut 
m  the  hope  of  finding  another  reef  passing  through  the 
slate  •  further  on.  It  will  be  readily  seen  that  the  way 
to  prove  the  continuance  of  the  gold  in  depth  at  Gympie 
is  to  follow  down,  not  the  reef,  as  in  other  fields,  but  the 
slate,  in  the  hope  that  other  reefs,  valueless  or  invisible 
at  the  surface,  may,  as  they  pass  through  it  in  depth,  be 
found  to  conform  to  this  curious  geological  freak. 
Curiously  enough  it  is  only  recently  that  any  of  these 
deep  level  explorations  have  been  made.  They  have  been 
entirely  successful.  At  depths  of  from  800  to  1,400  feet 
a  further  series  of  reefs  are  found  passing  through  the 
slate,  and  these,  where  opened  out,  have  so  far  proved 
every  bit  as  good  as  any  of  the  previously  worked  reefs 
which  passed  through  the  slates  at  a  shallower  depth. 
There  are  fully  twenty  mines,  most  of  them  deep  leveU, 
which  to  all  appearance  have  most  favourable  prospects, 
and  which  are  likely  to  pay  in  dividends  considerably 
more  than  the  sums  at  which  they  are  now  capitalised. 
On  the  strength  of  this  the  Gympie  field  is  attracting  a 
good  deal  of  attention  from  mining  men  in  Queensland 
and  New  South  Wales.  It  is,  I  consider,  a  distinct 
drawback  that  Gympie  shares  are  not  dealt  in  in  London, 
Would-be  investors  in  these  very  legitimate  mining 
ventures  have  to  face,  as  it  is,  three  difficulties.  There 
is  no  London  transfer  ofiice ;  no  London  quotation  ;  and 
there  is  usually  an  unpaid  liability  of  several  shillings  on 
most  of  the  shares.  To  investors  who  care  to  purchase 
Gympie  shares,  in  spite  of  these  several  difficulties,  I  give 
a  list  of  what  I  consider,  after  an  inspection  of  a  number 
of  the  mines  on  the  field,  to  be  the  most  promising. 

The  first  column,  marked  "A,"  are  those  mines  which 
are  now  paying,  or  are  likely  to  pay  before  long,  regular 
dividends,  and  in  which  calls  on  the  partly-paid  shares 
are  not  likely  to  be'  made.  Those  marked  "  B  "  arb 
more  speculative,  may  not  produce  for  a  year  or  so,  and 
calls  are  liable  to  be  made  in  the  meantime  on  the  unpaid 
shares. 


A — Pkoducing. 
Columbia  and  Smithfield. 
North  Smithfield. 
No.  1  North  Smithfield. 
No,  2  Great  Eastern.       ' 
No.  2  South  -Great  Eastern. 
Oriental  and  Glanmire. 
No.  1  North  Oriental  and  Glan- 
mire. 
Scottish  Gympie  Mines. 
Phcenix  Golden  Pile. 
Smithfield  Phcenix  and  Golden 
.Pile. 


B — SPECUL.4TIVE. 

No.     1     North     Columbia    and 
Smithfield. 
o.  1  South  Great  Eastern. 

No.  1  South  Oriental'  and  Glan« 
mire. 

No.  2  North  Oriental  and  Glan. 
mire. 

No.  3  North  Oriental  and  Glan- 
mire. 

North  Oriental  and  Glanmire. 

Columbia  Consolidated. 

No.  3  North  Smithfield. 

No.  4  North  Phcenix. 

South  Glanmire  and  Monkland, 


THE  FLUTTEE  IN  THE  STOCK  MARKETS- 

A  .CONSIDERABLE  amouut  of  exaggeration  has  been  used 
ill;  describing  the  conditions  prevailing  in  the  stock 
mitkets  during  the-^ast  week.-  It  is  quite  tnie  that  the 
^n^ettled  ;-,!j)olitical;' '  ieeling  in  connectiph  ,'\vith  the 
Etehoda  i*tcident,  accentuated  by  the-  publication  of 
J5(tie  Bodjjis  and  Yellow  Bopks  in  rapid  succession,  had 
the  effect  of  increasing  the  nervousness  which  has  for  so 
Idhg.i-estiicted-litrsiness  in  the  "  House,"^  and  it  is  also 
t'riie'  fii^t  at,  the  "  making-up  "  on  Tuesday  prices  were 
marlsedT^Pwcin  all  directions.  But  the  account  that 
ha^'  tp  i)e  settled  was  a  small  one,  and  the  fact 
that  it  itp-s  been  adjnsted  with  only  a  couple  of 
Wnimportant  failures  affords  a  curious  commen- 
tary uppn  the   statements   alleging  that  markets  have 
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ijeen  ■wildly  excited  and  panic-stricken,  and  that  a  large 
■number  of  operators  have  safferejd  enormous  losses. 
'That  a  good  many  of  the  insiders  ■who  entered  into  com- 
mitments for  the  rise  within  the  past  few  months,  in 
the  confident  belief  that  the  public  would  take  up  the 
naaning  and  relieve  them  of  their  purchases  at  enhanced 
•prices,  have  had  to  find  heavy  "differences"  this  week 
is  quite  certain ;  while  the  advance  in  the  value  of 
money,  and,  in  particular,  the  catling  in  of  loans  by  some 
of  the  Scotch  banks,  or  their  refusal  to  lend  for  settle- 
ment purposes,  have,  of  course,  caused  a  good  deal  of 
difficulty  in  some  quarters.  But  for  months,  almost  for 
years  past,  though  investment  business  has  gone  on  with 
more  or  less  regularity,  speculation  in  the  Stock  Markets 
by  the  outside  public  has  been  upon  an  extremely  small 
«cale.  The  sharp  fall  of  prices  which  occurred  on  Tues- 
day, when  the  political  news  assumed  its  gravest  aspect, 
and  when,  inopportunely  for  the  "  bulls,"  the  "  making- 
up  "  arrangements  had  to  be  gone  through,  was,  there- 
fore, largely,  a  paper  fall,  caused  partly  by  political 
alarm  and  partly  by  monetary  considerations.  For  the 
rest,  the  brunt  of  the  losses  fell  upon  professional 
operators,  who  have  managed  in  all  but  a  few  instances 
to  meet  the  claims  made  upon  them. 
'  To  show  how  Stock  Exchange  prices  have  moved  of 
late,  we  subjoin  a  table  including  a  sufficient  number  of 
representative  securities  to  illustrate  the  general  ten- 
dency. The  quotations  start  from  the  mid-monthly 
"carry-over,"  when  the  Fashoda  business  had  already 
begun  to  influence  markets,  but  just  before  the  advance 
of  the  Bank  rate  from  3  per  cent,  to  4  per  cent.  The 
second  column  gives  the  lowest  prices  marked  on  Tues- 
day, and  the  third  column  shows  the  recovery  up  to 
Thursday  evening  :— 

Oct  11. 
£ 

Consols — Money 109i 

India34%    113 

Do    3%    105* 

Do  2i  %  S&i 


Caledonian  Deferred 53f 

Great  Eastern 117 

Great  Western 165i 

London  and  Brighton  "  A  " 178J 

London  and  North- Western    198J 

Midland  Deferred 85i 

North  British  Ordinary 4l| 

Ncirth-Eastem     175J 

8«Bth-Eastern  "  A  "  106 


Chicago,  Milwaukee,  &c llOi 

Denver  Preferred    55| 

Illinois  Central    112i 

Louisville  and  Nashville  55J 

New  York  Central 118^ 

Norfolk  and  Western  Preferred  50| 

Northern  Pacific  Preferred 771 

Union  Pacific 32^ 


Canadian  Pacific     86J 

<  irand  Trunk  Guaranteed 79« 

D,.  1st  Pref 67i 

Do  2nd  Pref 44^ 

Mexican  Railway  Ist  Pref 76* 


Argentine  5%  1886 88i     .. 

Do  Funding 89 

Do  B.  A.  Water,  <fec 73 

Brazilian  4  %  1889 55 

Egyptian  Unified 109J     . . 

Prtneh  3%  Rentes 100^     .. 

po  34  %  Rentes 104       . . 

Gennanlmporial  3  5;;. ,,,,.., ,..,..>,.  .  92,  ,. 
fetmgatian  4  %  Oo}A  .]•  i^A . .Vf/MW-lWf'A% 
lWi»o  6  %.'Rei)tes.,v'v.  JA-.'..j),'w>a-.if!t'0»l  .^s^e 

te.'?!:::-::!:;(^!::^-?H-^->'^r:r 

It  will  be  observed  from  this  table  that  at  one  time  on 
Tuesday  Consols  were  dealt  in,  for  money,  at  106j,  a 
price  which  compared  with  113J  in  the  early  part  of  the 
current  year,  and  114  last  year.  The  decline  was  mainly 
caused,  however,  by  the  exercising  of  options  entered 
into  at  the  time  that  the  political,  outlook  became 
threatening,  and  by  a  certain  amount  of  selling  on 
IVench  and  German  account,  owing  to  the  monetary 


Oct.  25 

Oct.  27. 

£ 

£ 

106| 

..  109 

111 

. .  112i 

103J 

. .  105J 

85 

..   S7j 

m 

..   53 

114* 

. .  1161 

1624 

. .  163J 

177J 

..  179 

196 

..  a97j 

•83i 

..   85t 

38f 

.-   41J 

173J 

. .  174i 

lOli 

. ,  104i 

109S 

..  lV2i 

53i 

..      56 

110 

..  112 

5^ 

..   57S 

117 

..  118 

48^ 

..   50i 

■Ibi 

..   77* 

Hi 

..   33i 

Sli 

..   83i 

Vi* 

..   74 

60i 

..   63 

37 

..   39J 

70 

..   71 

8Si 

..   87i 

86^ 

..   884 

69 

..   7l| 

523 

..  5ii 

108 

. .     108i 

99^ 

..  100 

103 

. .  103 j 

1^. 

,■.      914 

;•.  100 

ni=A9fc 

:U'      90i 

■''M' 

..  102 

.-.   413 

stringeiiey  in  Paris  and  Berlin.''  T3itef6'yiffVe?y'litfle 
realisation  by  bond  fide  investors,  jina  ejVeil  before 
business  finished  on  the  "  carry-ove^"  d'siy  there  had 
been  a  rally  to  over  108.  In  regard  to  ^bme  Eailwaiy 
stocks,  the  declines  were  relatively  most'  sevei^  in  the 
Scotch  issufes,  owing  to  the  action  of  so'tne  of  the  banks 
already  alluded  to,  and  they  were  partly  acpbnnited  for 
by  the  upward  movement  in  lending  and  discounting 
rates,  while  the  variations  among  American  rfiiilroad 
issues  were  not  very  remarkable  for  such  a  volatile  class 
of  securities.  The  set-back  in  Canadian  Padific  and 
Grand  Trunk  of  Canada  shares,  though  Emphasised  by 
the  general  state  of  alarm,  is  not,  of  coui'se,  to  be 
wondered  at  in  view  of  the  persistency  with  whicH  the 
suicidal  war  of  rates  is  being  fought  out;  And,  lastly, 
while  the  declines  among  inier-bourse  securities  were 
not  of  the  kind  one  would  expect  to  find  on  the  dvB  of  a 
great  war,  the  weakness  of  Argentine  issues  was  Ijirgely 
attributable  to  increase  in  the  amount  of  speculation  for 
the  rise.  There  were  heavier  losses  in  many  of  the  less 
active  securities,  in  which  dealings  involve  more  or  less 
of  negotiation,  but  it  could  scarcely  have  been  expected 
that  dealers,  while  they  were  marking  down  the  quota- 
tions of  easily  marketable  stocks  as  a  matter  of  precaution, 
would  have  made  other  than  very  wide  prices  for  shares 
with  which  they  might  be  "  stuck  "  for  au  indefinite 

From  the  last  column  in  the  table  givenr  aboTdit  wiH 
be  seen  that  by  Thursday  evening  there  had  been  a  very 
general  recovery,  partial  in  some  instances,  while  in 
others  it  had  been  complete,  and  in  a  few  cases  the  statios 
qiM  amte  had  been  more  than  reached.  On  Wednesday, 
indeed,  the  feeling  in  markets  was  almost  as  sanguine  as 
it  had  been  pessimistic  the  day  before,  and  on  Thursday 
the  tone  was  quite  cheerful.  The  "  House  "  is  the  home 
of  quick  changes,  and  this  week  it  has  gone  from  one 
■extreme  to  the  other  in  a  somewhat  striking  manner^ 
especially  when  one  remembers  how  very  small  has  been 
the  assistance  to  restoration  provided  by  the  outside 
public.  On  one  day  the  country  was  said  to  be  on  the 
brink  of  war,  the  duration  of  which  Could  ■  not  be  fore- 
seen, although  the  ultimate  result  was  never  in, doubt; 
on  the  next  day  the  Brisson  Cabinet  had  joined  the 
long  array  of  overturned  French  Governments,  and 
although  the  conditions  prevailing  iu  Paris  were 
regarded  as  unfortunate  from  the  point  of  view  of 
the  dabblers  in  Spanish  and  othe(r  Inter-bourse 
specialities,  the  Fashoda  incident  vras  looked  upon  as 
dead  and  all  but  buried.  May  it  not  be,  however,  that 
while  the  alarm  of  the  early  part  of  tbe  week  was 
perhaps  excessive,  the  change  from  intense  depression 
to  something  approaching  assurance  and  jubilation  is, 
to  put  the  matter  mildly,  premature  ?  For  the  moment 
France  is  without  a  responsible  Government,  and  the 
capital  is  in  a  condition  of  feverish  excitement  and 
derangement.  The  resignation  of  M,  Brisson  and  his 
colleagues  has  certainly  not  paved  the  way  for  .an  early 
settlement  of  the  questions  in  dispute  with  this  country, 
for  while  it  is  generally  understood  that  France  would 
be  willing  to  order  the  evacuation  of  Fashoda,  she  would 
only  do  so  on  certain  conditions,  such  as  an  agreement 
that  the  French  shall  not  ha  barred  out  of  the 
Nile  Valley,  and  that  they  shall  be  given'  com-, 
pensation  in  the  Bahr-el-Gha2;al.  These  cohditions  are 
not,  however,  likely  to  be  conceded,  for  while 
our  Government  is  pledged  to  the  policy  of  the 
open  door  for  commercial  purposes  in  thei  Soudah,  it  i$ 
equally  pledged  to  maintain  intact  the  territories  which 
it  has  succeeded,  at  a  great  expenditure'  of  men  and 
money,  in  restoring  to  Egyptian  rule.  It  Is  sincerely 
to  be  hoped  that  diplomacy  may  ultimately  effect  a 
settlement  of  the  Nile  Valley  question,  and  that  in  con- 
sequence the  long -existing  friendly  relations  of  the  two 
nations  may  be  renewed  and  cemented,  but  until  this 
happy  consummation  is  arrived  at  there  is  no  prospect 
of  an  improvement  in  Stock  Exchange  business.  What- 
ever view  inside  operators  may  take  of  the  situation  the 
general  body  of  investors  would  be  well-advised  in  con- 
tinuing for  the  present  the  attitude  of  benevolent 
neutrality  towards  speculative  enterprise  in  the  shape  of 
buying  and  selling  securities. 
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FINANCES    OF    NEW 
AUSTEALIA. 


ZEALAND. 


PUBLIC 
"  ;>'  A«»f  fiOUTH 

TkAT  portion  of  the  financial  statement  recently  made 
by  the  Colonial  Treasurer  ,cf  New  Zealand  that  referred 
to  th^  ordinary  revenue  and  expenditure  account  for  the 
year,  ended  Macch  31,J.898,  was  satisfactory.  Owing  to 
the  prosperous  condition  of  the  bulk  of  the  settlers^a 
prosperity  originating  almost  solely  oh  the  flevelopinent 
of  the  frozen  meat  trade  and  its  effects  in  promoting  the 
pastoral  industry— the  revenue  has  unquestionably 
shown  much  elasticity  of  late.  The  ordinary  (in- 
cluding territorial)  revenue  for  1896-7  amounted 
to  £4,725,798,  while  for  1897-8  it  amounted  to 
£4,987,629,  the  increase  being  £261,831.  The  expendi- 
ture under  permanent  and  annual  appropriations 
amounted  to  £4,583,980  in  1896-7  and  to  £4,602,371  in 
1897-8,  an  increase  of  only  £18,391.  The  excess  revenue 
was,  therefore,  £141,818  in  1896-7  and  £380,258  in 
1897-8.  In  addition,  however,  to  the  expenditure  under 
appropriations  there  is  a  large  provision  for  public  works 
expenditure— £150,000  in  1896-7  and  £300,000  in  1897-8— 
and  a  good  deal  of  this  special  expenditure  is  of  a  kind 
that  in  other  colonies  is  charged  to  the  ordinary  revenue 
"  lacoount.  The  balance  may  fairly  be  regarded  as  a  seem- 
ing substitute  for  loan  expenditure.  We  say  seeming, 
because  the  sinking  funds  have  been  largely  absorbed  in 
aid  of -the  ordinary  revenue.  From  the  annual  statement 
recently  made  by  Mr  Seddon  it  appears  that  the  "  aids 
to  revenue  "  from  sinking  funds  debentures  amounts  for 
the  last  fourteen  years  to  £3,085,684,  while  the  amount 
transferred  from  the  revenue  account  to  the  public  works 
account  is  £1,330,000,  leaving  over  £1,750,000  to  be 
accounted  for  by  the  ordinary  revenue  account. 

The  year  closed  with  a  balance  at  credit  of  revenue 
account  of  £521,144.  Of  this  balance,  £350,000  has 
been  transferred  to  the  public  works  fund,  leaving 
£171,144. 

The  estimated  revenue    of   the    new  year  1898-9  is 

£5,023,300,  of  which  £54,300  is  to  be  obtained  from  the 

sinking     funds,     and     the     estimated     expenditure     is 

,  £4,743,876,    the    disposable    surplus    being     £450,568. 

i  From  this  £75,000  is  to   be  transferred  to  the   public 

I  works   fund ;    the   old   age    pension    scheme    is    to   be 

!  credited   with   £100,000,    and    a    remission    of    5    per 

i  cent,   on   the    duties    collected    on    goods    of    British 

i  origin     is     to     account     for    £50,000.     The   estimates 

I  appear  to  have   been  framed  with  moderation,  but  an 

,  inclination   to   increase   the    expenditure    is    distinctly 

apparent,    although    at    present    by    no    means    to    a 

dangerous  extent.     The  public  works  policy  is  absorbing 

a  considerable  amount  of  money.     For  the  year  1898-9, 

jjn    addition    to    the    two  transfers    of    £350,000    and 

ij  £75,000    respectively    referred    to    above,    a    sum    of 

■£500,000  is   to   be   raised,    making    the    contemplated 

:  expenditure  under  this  heading  £925,000.     It  is  difficult 

to  say  how  far  this  expenditure  may  be  prudent,   but  it 

is  to  be  feared  that  one  consideration  that  weighs  is  the 

old    colonial    one,    viz.,    provision   for   labour    at    the 

expense  of  the  State. 

In  one  way  or  another  the  present  Government  has 
contrived  to  add  very  materially  to  the  public  debt  of 
the  colony.  At  March  31,  1893,  the  net  amount  of  the 
pubHc  indebtedness  (inclusive  of  Treasury  bills,  £694,000) 
was  £38,838,071,  but  at  March  31st  last  it  was 
i£44,811,521  (including  Treasury  bills,  £730,000),  so 
that  during  the  five  years  of  tile  "Ward- Seddon  regime 
the  increase  has  been  no  less  than  £5,973,441,  without 
taking  into  respect  the  debentures  issued  by  the  Assets 
Eealisation  Board.  The  borrowing  is,  of  course,  adding 
to  the  current  expenditure,  and  of  the  increase  in  tlie 
estimates  for  1898-9  the  sum  of  £53,599  is  put  down  as 
"  extra  provision  for  interest  required  on  the  new  loans 
raised  or  authorised  during  the  past  and  current  year." 

The  report  of  the  New  Zealand  Minister  of  Eailways 
for-  the  year    1897-8    states    the    railway  revenue    at 


£1,376,008,  a  sum  exceeding  the  receipts  of  the  previous 
year  by  £89,850.  The  working  expenses  amounted  to 
£857,191,  an  increase  of  £68,137,  and  the  net  revenue  to 
£518,817,  an  increase  of  £21,713.  The  net  revenue  is 
equal  to  £8  4s  lOd  per  cent,  on  the  capital  cost  of  the 
railways  opened  (£16,993,903),  while  the  average  rate 
payable  on  the  whole  of  the  public  debt  is  slightly 
under  4  per  cent.,  the  charge  on  the  consolidated 
revenue  jbhus  being  comparatively  small.  It  has  to  be 
noted,  moreover,  that  during  the  year  out  of  £169,227 
spent  for  additions  to  rolling-stock  and  additions  and 
improvements  to  the  lines  and  structures,  only  £12,496 
was  charged  to  working  expenses,  the  balance  being 
charged  to  capital  account.  The  Minister  holds  that 
a  considerable  expenditure  of  capital  must  yet  be 
incurred  on  the  open  railways,  and  for  the  current  year 
a  special  provision  of  £200,000  has  been  made. 

The  future  of  New  Zealand  depends  largely  upon  the 
future  of  the  pastoral  and  agricultural  industries,  the 
"  protected  "  workers  of  the  towns  contributing  less  than 
ever  to  the  production  of  wealth.  Frozen  mutton,  wool, 
sheepskins,  and  dairy  products  are  making  the  colony 
prosperous.  But  the  prospect  is  clouded  by  the  great 
development  of  the  Argentine  competition,  a  competition 
which  all  thoughtful  colonial  observers  regard  as  for- 
midable. No  forecast  of  the  future  of  New  Zealand  can 
be  sound  which  does  not  take  heed  of  the  race  with  the 
A]:gentine  Republic  for  supremacy  in  the  markets  in 
frozen  mutton  and  crossbred  wools. 

SOUTH    AUSTRALIA. 

The  Budget  statement  for  the  year  ended  June  30th 
last,  recently  delivered  by  the  Treasurer  of  South  Aus- 
tralia, was  of  an  indifferent  character.  The  revenue  wa3 
estimated  at  the  beginning  of  the  year  at  £2,593,044 ; 
but  the  actual  receipts  were  £2,566,611,  or  £26,433  less 
than  the  estimate.  The  exnenditure  was  estimated  at 
£2,592,536,  but  was  actually  £2,598,939,  the  excess 
being  £6,403.  Instead,  therefore,  of  an  estimated  sur- 
plus of  £508,  there  is  an  actual  deficit  for  the  year  of 
£32,328.  The  totals  compare  with  those  for  the  two 
previous  years  as  follows  : — 


1895-6 
1896-7 


1897-8 

For  the  year  1898-9  the  Treasurer  estimates  the  revenue 
at  £2,649,399,  and  the  expenditure  at  £2,619,220,  a 
problematic  surplus  of  £30,679  being  shown.  Tlie 
estimated  revenue  exceeds  the  actual  receipts  for  1897-8 
by  £83,288,  the  increase  being  made  up  as  follows  : — 
Increase — Taxation  (prmcipally  Customs),  £25,242  ; 
public  works,  &c.  (principally  railways),  £27,463  ;  and 
territorial  revenue,  £33,296.  Decrease — Other  receipts, 
£2,713. 

The  unfavourable  result  of  the  transactions  for  1897-8 
must  be  attributed  principally  to  the  bad  season. 
The  exports  of  breadstuffs  amounted  to  only  22,530  tons ; 
and  the  exports  of  wool  to  only  35,126,000  lbs.  The 
exports  of  wool  are  the  smallest  for  many  years  past,  the 
maximum  of  about  53,563,000  lbs  having  been  reached  in 
1895-6.  The  pastoral  and  agricultural  industries  are  in 
a  slowly  decadent  state  in  South  Australia,  which  now 
depends  largely  upon  the  Broken  Hill  trade  and  the 
Western  Australian  connection. 

The  net  result  of  the  working  of  the  railways  (inclusive 
of  the  Northern  Territory  lines)  for  the  year  1897-8  is 
stated  as  follows : — 

£ 

Gross  earnings  998,300       ' 

Working  expenses 623,500 

Net  revenue     374,800 

Interest  on  capital  expenditure  on  loan  account 
(£13,628,663)  at  average  rate  paid  on  the  public 

debt 534,250 

Net  loss 159,450 

Another  unfavourable  feature  of  the  position  of  South 
Australia  is  the  non-increase  of  land  under  cultivation. 
-  —I 


Excess  of 

Keceipts. 

Expenditure. 

Receipts. 

£ 

£ 

£ 

2,521,409     . 

. . .     2,509,468     . 

..     11,941 

2,628,049     . 

. . .     2,615,860     . 

. .     12,189 
Excess  of 
Expenditure 

2,566,611     . 

. . .     2,598,939     . 

. .     32,328 
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The  area  stated  for  1890  was  2,864,000  acres,  for  1893 
2,628,000  acres,  and  for  1898  2,604,000  acres.  The 
decrease  of  260,000  acres  for  the  eight  years  contrasts 
with  an  increase  of  34,553  in  the  population.  The 
colony  is  trying  a  system  of  perpetual  leasing,  and  at 
June  30th  4,578,000  acres  were  leased.  The  results  are 
not  very  promising,  for  against  an  annual  rent  payable 
of  £15,451,  arrears  exceed  £17,157.  Of  the  enormous 
area  of  South  Australia  (243,244,000  acres)  only  about  1 
per  cent,  is  under  cultivation.  True  settlement  is  making 
DO  way,  and  the  pastoral  industry  is  decaying.  The 
numbers  of  horses,  cattle,  and  sheep  show  heavy 
decreases.  Since  1891  the  number  of  sheep  has  fallen 
frcm  7,646,000  to  5,032,000,  the  decrease  being  about 
35  per  cent.  In  referring  to  this  matter,  the  Treasurer 
stated  that  a  gradual  diminution  of  the  bush  feed  of  the 
colony  is  in  progress,  and  that  the  rabbits  have  destroyed 
large  areas.  Then,  owing  to  the  enormous  increase  of 
rabbits,  there  is  a  vast  increase  in  the  pest  of  wild  dogs, 
which,  flourishing  on  a  diet  of  rabbit,  also  destroy  the 
sheep. 

South  Australia  will  doubtless  enjoy  a  good  season  in 
1898-9,  and  the  true  exports  (as  distinguished  from  the 
transit  trade)  will  bring  in  a  much  larger  income  than 
usual.  But  it  is  difiBcult  to  resist  the  conviction  that  the 
colony  shows  distinct  signs  of  decay.  Such  an  event  as 
the  continuation  of  the  New  South  Wales  railway  sys- 
tem to  Broken  Hill,  with  low  rates  to  Sydney,  the  traffic 
with  Adelaide  thus  being  extinguished,  would  plunge  the 
public  accounts  into  great  confusion.  The  outlook  is  a 
rather  serious  one,  especially  as  the  public  indebtedness 
of  the  colony  is  £24,408,535,  bearing  interest  amounting 
to  £956,091  per  annum.  The  loan  and  expenditure 
account,  moreover,,  is  active,  the  sum  of  £545,000  being 
disbursed  in  1897-8.  Probably,  the  best  thing  that  could 
happen  for  South  Austraha  would  be  absorption  (without 
Federation)  with  a  wealthier  and  more  important  colony. 


ANGLO-FEENCH    TRADE- 

At  an  opportune  moment  there  has  been  published 
this  week  the  annual  report  of  the  British  Chamber  of 
Commerce  in  Paris,  which  contains,  together  with  a  mass 
of  other  interesting  matter,  an  exhaustive  review  of  the 
trade  between  this  country  and  France  during  the  past 
twenty-five  years.  Any  considerations  which  tend  to 
emphasise  the  desirability  of  maintaining  peaceful  and 
amicable  relations  between  the  two  nations  cannot  at  a 
time  like  this  be  too  strongly  insisted  upon.  Of  such 
considerations,  unquestionably,  one  of  the  most 
weighty  is  the  magnitude  of  the  trade  interests 
that  subsist  between  them.  And  as  to  the  very 
great,  and  so  far  as  France  is  concerned,  the  in- 
creasing, importance  of  those  interests,  the  statistics 
now  collated  and  published  by  the  Chamber  of 
Commerce  serve  as  a  timely  reminder.  In  1897,  of  the 
total  imports  into  France  12-2  per  cent,  were  derived 
from  this  country,  while  of  the  total  French  exports  we 
took  no  less  than  32- 1  per  cent. ;  and  no  other  in- 
dividual customer  of  France  took  during  the  year  even 
half  as  much  of  her  products  as  we  did.  To  us  the 
French  market  is  relatively  of  smaller  importance,  since 
of  our  exports  in  1897  France  took  no  more  than  83  per 
cent.  But  although,  for  that  reason,  anything  that 
interfered  with  our  mutual  commerce  would  hurt  her 
more  than  it  did  us,  the  injury  is  not  one  that  we  would 
willingly  incur. 

In  another  respect,  too,  France,  in  the  event  of  a  rup- 
ture of  trade  relations,  would  stand  to  lose  more  than 
we.  For  while  the  relative  magnitude  of  onr  trade  with 
her  has  not  appreciably  increased  in  the  25  years, 
1872-97,  she  has  during  that  period  become  much  more 
dependent  upon  the  market  we  afford  her.  This  will  be 
seen  from  the  foHowing  comparative  statement  :— 


FrakcK^-^!'}     OldHm 


£ 

Total  imports "  ii-i".-. .  "160,005,000 

Imports  from  Great  Britain  ....*.,.     ,  i9,5$ft0p0 
Percentage  of  imports    from  Great "  '       '        ' 
Britain  to  toital IS^S' 


Total  exports  ,.  ,  147,025,000 

Exports  to  Groat  Britain: . .;......  '■'  47,l44;000 

Percentage     of    exports    to  ..Q-reSLtii.  _i;ii_vi_ 
Britain  to  total  ...,..,. y,... .. .,     -.  ,_  3/jJL  . 


Great  BiKrrAfeir 


1897. 


1872. 

£ 

142,813,000 

.  26,628,000 

"    186 

150,465,000 
37,421,000 

24-9 

1872. 
£ 
354,694,000 
41,«05,000 


Total  imports 451,029,000     . . 

Imports  from  France    .'i      ,55;S47,000     .'. 

Percentage  of  imports  from  France  :     ,,,1 

totot"*' •••.'      .M/'pi^ 

Total  exports  '•■•■>;i    -934,220,000     .. 

Exports  to  France ••«••;,  19,518,000     .. 

Percentage  of  exports  to  FranoB'to'^     ' 
total {,i  0<:';i8'3:i.. 

And  this  statement  may  be  Supplemented  by  the 
following  table,  which  gives  the  imports  into  France 
from  and  the  French  exports  to  each  of  the  chief  foreign 
countries  in  1872  and  1896  respectively  :— 


314;589,000 
22,292,000 

71 


Austria-Hungary 

Belgium 

Denmark    

Germany    

Great  Britain    . . 

Greece     

Italy    

Netherlands 

Norway 

Portugal 

Russia     

Spain 

Sweden  

Switzerland  .... 

Turltey    

United       States 

America 

Canada  

Brazil 

Cape      Colony      and 

British  West  Africa 

Egypt 

British  India    

British  Australia 

China ; 

Japan  


of 


Impobts;  '   ''' '^' ■'^^■'^  ^■■ExMRTs. 


1896. 


2,921,000 

11,281,000 

124,000 

12,314,000 

20,424,000 

580,000 

5,076,000 

1,783,000 

941,000 

262,000 

7,233,000 

11,517,009 

2,528,000 

3,016,000 

3,608,000 

12,550,000 

153,000 

3,561,000 

192,000 
1,162,000 
6.710,000 
3,077,000 
3,184,000 
2,495,000 


1872., 


J  896. 


1,848,000 

17,616,000 

126,000 

8,466,000 

26,638,000 

284,000  : 
15,008,(100 
1,291,000  : 
933,000 
480,000 
4,818,000  : 
4,942,000 

900,000  I 
3,895,000  : 
6,376,000  < 

8,191,000  , 

61,000 
1,615,000  I 

293,000  I 

1,946,000  i 

4,042,000  i 

91.000  : 

2,029,000 
1,402,000  I 


644,000 
20,054,000 

581,000 
13,587,000 
41,332,000 

349,000 
4,609,000 
1,843,000 

232,000 

528,000 
1,016,000 
4,013,000 

374.000 
7,197,000 
1,624,000 


1872. 


321,000 

19,155,000 

189,000 

16,384,000 

37,421,000 

577,000 

9,152,000 

1,411,000 

458,000 

613,000 

1,661,000 

4,512,000 

397,000 

11,778,000 

3,260,000 


8,989,000 

13,300,000 

89,000 

346,000 

2,743,000 

3,135,000 

33,000 

20,000 

851,000 

1.605,000 

472,000 

185,000 

216,000 

53,000 

1,990,000 

74,000 

777,000 

445,000 

In  examining  this  table  allowance  must,  be  made  for 
the  great  fall  in  prices  that  has  taken  place  since  1872. 
Because  of  that  a  decline  in  aggregate  values  does  not 
necessarily  mean  a  shrinkage  in  the  volume  of  the  trade. 
But  taking  the  figures  as  they  stand,  it  is  seen  that  while 
the  money's  worth  of  France's  exports  to  nearly  all 
other  foreign  countries  has  fallen  off  very  materially, 
between  1872  and  1896,  that  of  her  exports  to  this 
country  and  our  dependencies  has  materially  increased.! 
Of  course,  it  is  not  contended  that  in  the  event  of  war, 
trade  between  this  country  and  France  would  be 
stopped.  It  would  still  to  some  extent  be  carried  on 
indirectly  through  Belgium,  Germany,  and  other 
neighbouring  States.  But  as  regards  certain  im- 
portant articles,  such,  for  instance,  as  these  countries 
are  competitors  for  with  France,  they  would  be  only 
too  willing  to  take  any  opportunity  that  might  be 
afforded  them  of  diverting  trade  from  her  to  themselves. 
And  all  trade  that  was  forced  to  such  indirect  routes 
would  be  seriously  handicapped.  There  can  be  no 
question  that  the  present  quarrel  with  France  is  riot  of| 
our  seeking.  We  gave  her  full  and  timely  warning  that; 
no  encroachment  on  her  part  upon  Egyptian  torrito^ryi 
would  be  acquiesced  in  by  us,  and  she  herself  has  beeai 
the  foremost  in  maintaining  that  the  dominion  of,  tlie! 
Khedive  extends  over  the  whole  of  thp. territory  in  whicHi 
she  is  now  seeking  to  establish,  herself.  And  sober-] 
minded  people  in  France  may  .w^l|  .'aak  themselves 
whether,  in  persisting  in  such  aggression,  they  have  any- 
thing to  gain  that  will  compensate  them  iii  any  measure 
for  the  grave  injury  which  .J^renclj  cpmip^rlie  CQUst, 
sustain  from  a  rupture  with  this  country.        '    * 
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B¥&JiKESS    NOTES. 

The  Aihenqain  Joint  Traffic  Association.— ThetTmtea 
States  Supreme  Court,  on  Tuesday  last,  decidea,  by  six.to 
three,  against  tke  legaility  of  the  Joint  Traffic  "Associa- 
tioDj  reversing  t}ie  judgments  of  the  New  York  Circuit 
Court  and. the  pourt,  of  Appeals.  The  association  was 
formed  in  IbJovem'ber,  1895,  by  thirty-one  of  the  principle 
trunk  roads  for  the  purpose  of  establishing  and  main- 
taining "reasonable  and  just  rates,  fares,  rules,  and 
regulations  on  St^te  and  Inter-State  Traffic."  A  year 
later  a  smaller  combination  was  formed  among  the 
"Western  roads,  under  the  title  of  the  Trans- Missouri 
Asspciatjon ;  but, this  was  soon  attacked  in  the  courts,  and 
about  a  year  ago  the  Supreme  Court  decided  that  it  was 
in  violation  of  the  Anti-Trust  and  Inter-State  Commerce 
Laws.  And  now*  as  y?e  have  said,  a  like  fate  has  over- 
taken the  Joint  Tra.ffic  Association,  the  judges  holding 
that  as  railroad  corporations  performed  duties  of  a  semi- 
public  character,  it  was  in  the  power  of  Congress  to 
regulate  them  as^  provided  by  the  Anti-Trust  Act.  One 
more  hs^s,  therefore,  been  added  to  the  long  list  of  com- 
binations that ,  have  ihade  a  brave  start  in  the  direction 
of  regulating  railroad  rates,  and  have  ceased  to  be,  either 
owing  to  ;ju,dicia,r  ruling  or  internal  disloyalty.  The 
decision  in  ihe'T^rahs- Missouri  case  had  the  effect  of 
depressing  the  "  Yantee  "  market  for  sometime  ; 
bat  the  judgment  in  the  matter  of  the  Joint 
Traffic  Association  scarcely  influenced  prices  at  all. 
For  the  pa3,t  ,  yeaiT .  or  so  the  Association  has  ex- 
ercised lib  ?eaj  .official  control  over  its  members,  and 
fates  have  been  cut  .in  the  most  free  and  easy  of 
fashions,  especially  ajnong  the  western  grain-carrying 
roads.  The  hope  is  being  held  out  that,  as  the  Joint 
Traffic  Association'  has  been  given  its  coup  de  grace, 
Congress  may  be,  induced  to  pass  an  Act  permitting 
"  pooUng "  ajrangements  among  the  railroads,  under 
the  supervision  of  the  Inter- State  Commerce  Commis- 
siop,.but  the  .hope  (^<)eg  ihbt  '^eem  likely  to  be  fulfilled  in 
the  nea^.futuie,'  for^'.Cohgress  is  already  pretty  fully 
provided  w,itH  Jiubj'eqts  for  discussion.  In  the  mean- 
time the  whole  position  ,  of  railroad  rates  is  about  as 
demoralised  aiid  chaotic  as  it  could  well  be. 


,  A  Victofia^  3^^(^Aided  Experiment  in  Sugar  Pro- 
duction.—r^Aninet^ijice  of,  the  imprudence  of  the  Govern- 
ment of  Yict<3ria  ip:  subsidising  certain  industries  with 
Buoh  a^  eyi^epjt  eye  to  retaining  the  goodwill  of  the  elec- 
torS(,  Ihat  th^  latest  financial  statement  is  now  pretty 
geseraJly  designated/the  "  Bribery  Budget,"  is  afforded 
by  its  conne^sfipi^^witn- a  recently  constituted  beet  sugar 
company.  ;;  !PiQr,,,fQiue  years  past,  one  of  the  colonial 
crazes  has,  b^e^l-f|?r  every  colony  to  produce  its  own  sugar 
by  meana  of,b|ee^,oultivation.  At  last  it  was  decided  to 
make  -an  ,  experiment  ip.  Yictoria,  provided  that  the 
Gpvernment;-v?9i:jld  p4yance  most  pf  the  money  required. 
The  leading  promoter  jyas  a  member  of  the  Ministry, 
and,  without  gpjiijg  top  closely  into  details,  his  colleagues 
promised  an  .^dvaBpe  pf,£5Q,000. ,  Operations  were 
cppime4o6d,._,,jji3it,  fiii^tead  of  ,  an  estimated  pro- 
duction of  3,000  tons  for  the  season,  only  500 
tons  were  marJceied,.  and  instead  of  a  promised 
yieilj^  of  15  p^r  cent,  of  sugar  from  the  beet  roots,  the 
^4ela  v^aS  onl^.  abil^t  6  Jer  cent.,  the  chmatic  drawbacks 
of  siili-tfbpic'al  laftitlides  not  having  been  taken  into 
ac^iount.  The  whole  of  the  -£5O,0(X)  is' gone,  and  in 
.oi:d;er  to  avojd;  JEprpplpsin^,  the ,  GoYemmeut  has  induced 
Parhamant , .to-  vote  ,  4,13,000:  more, ,  th^  dlirectprs  ,6f 
the  "company  virtually  threatening  that  unless  this 
.ad(|itionaf  help  wis  given  they  would  close 'up.  So 
the  company,  has  .obtained  £63,000,  aiid  the  ;  out- 
loofc  is  ,  that  sooner  ■  ,0?  later  the  Government  ,  will 
jpl?t£(i|n  a'building  and 'some  machinery  for.  which  there 
vfill'  be  no  :nse-.  ^  For  .the  productiPn  of  inferior  white 
iP,ugftr  at  a' wqrkm|  &st'  of  £30  to £35  per  tPn  is  not  a 
venture  -  likely ,  to,-  pay..  ■ ,  ,The  unfoirtunate  company  Has 
■b'^eri  the  butt  ot  the  protectionists,  the  State  socialists, 
and  the  philanthrtjpists.  The  protectionist  has  demurred 
ai  the  importation  pf  machinery  from  Germany  when,' in 
.*bB  Iangu?ige  fq,mihaJ:  to  hina,  it  could  be  made  on  the 


spot  and  afford  additional  labour  for  Victorians.  The 
State  socialist' objects  that  the  concern  is  not  run  on  thei 
principles  that  should  govern  every  Government  enter-ii 
prise,  and  for  a  time  got  a  majority  in  the  Legislative] 
Assembly  in  favour  of  a  provision  that  the  labour  requiredi 
in  the  agricultural  operations  as  well  as  in  the  factory' 
should  be  employed  not  more  than  eight  hours  per  day,^ 
and  be  paid  high  minimum  wages.  The  philanthropist; 
was  shocked  that  in  an  undertaking  helped  by  Govern^ 
ment  the  men  employed  in  a  factory  should,  when  the.- 
pressure  of  quick  ■  production  was  felt,  work  long  hour?- 
and  actually  sweat  in  making  sugar.  The  general  publio: 
are  getting  sick  of  the  interference  of  the  Victorian, 
Government  in  industrial  undertakings  conducted  under 
such  conditions.  But  the  Government  will  go  on  in  the 
same  way  if  thereby  its  hold  upon  the  votes  of  the 
electors  can  be  strengthened. 


Results  and  Prospects  in  the  Cotton  Trade. — In  their 
annual  review  of  the  cotton  trade  Messrs  Ellison  and 
Co.  state  that  so  far  as  concerns  the  staple  industry  of 
Lancashire,  the  past  season  has  been  much  more  satis- 
factory in  its  pecuniary  results  than  was  the  case  in  the 
previous  season.  At  the  outset  the  prospect  did  not 
appear  to  be  very  brilliant,  and  there  was  some  talk  of 
a  probable  stoppage  of  machinery ;  but  this  passed 
away  towards  the  end  of  November,  and  since  then 
the  industry  has  been  in  a  more  prosperous  con- 
dition than  for  some  time  previously,  the  mills  having 
been  kept  constantly  at  work  on  a  remunerative 
basis,  which  was  not  the  case  in  1896-7.  The  rate  of 
consumption  on  the  Continent  has  also  been  on  an 
increased  scale,  and  there  have  of  late  been  numerous 
complaints  of  the  markets  for  yarns  and  piece  goods 
being  over  supplied,  especially  from  France,  Austria,  and 
some  portions  of  Germany  ;  there  has,  as  yet,  been  no 
systematic  adoption  of  "  short  time."  The  consump- 
tion of  cotton  in  the  United  States  has  also  increased ; 
but  the  North  has  felt  more  than  ever  the  severe  com- 
petition of  the  South,  for  although,  as  stated  by  the  New 
York  Financial  Chronicle,  the  North  has  consumed  only 
21,000  bales  of  cotton  more  than  the  previous  season, 
while  the  increase  at  the  South  is  203,000  bales,  the 
Northern  markets  have  been  over  supplied  with  fabrics  and 
"the  stocks  of  goods  have  continued  burdensome,  and  values 
as  a  rule  unremunerative,"  whereas  "  the  mills  at  the 
south  have  enjoyed  a  fairly  profitable  twelve  months, 
some  of  the  larger  mills  running  day  and  night."  There 
has  been  a  considerable  increase  in  the  consumption  of 
American  cotton  in  Canada  and  Mexico,  while  Japan 
has  taken  220,000  bales,  against  70,000  last  season,  the 
result,  doubtless,  of  the  low  prices  current  and  of  the 
displacement  of  East  Indian  and  China  cotton.  The 
quantity  of  cotton  consumed  in  Europe,  the  United 
States,  and  India  compares  as  follows  with  '  the  figures 
of  the  previous  two  seasons  and  those  of  1890-1,  1880-1, 
1860-1,  in  1,000'8  of  bales  of  5001b  :— 


1897-8 

1896-7 

1895-6 

1890-11880-11870-1 

1860-1 

Great  Britain  . . . 

Continent 

United  States.... 

East  Indies  ;..'.. 

■ 

3,830 
4,576 
3,040 
1,058 

3,224 
4,368 
2,738 
1,019 

3,276 
4,160 
2,572 
1,148 

3,384    2,8581    2,410 

3,630:    2,365^    1,570 

2,406    1,694       893 

923       297         70 

2,091 

1,379 

807 

52 

Total ;. 

12.504 

11,349 

11.156 

10,343    7,214:   4,943 

4.329 

The  particulars  referring  to  the  United  States  are 
ekclusive  of  cotton  consumed  in  Canada,  Mexico,  arid 
Japan,  and  cotton  burnt.  The  Bast  Indian  figures  are 
for  the  Bombay  and  other  mills  only.  The  following  is 
an  e8tim*tQ...of  ,,th€  i ;;BamJ)er  o(,.. swindles. ip^,,;Ei;^rape, 
Amgripa,,W,Iqdia;?7n  \,^'  .„r.U......q"  j^l^ 


•;ilLii.Mj 


■fi 


1^1 


Great  Britain- .  '44,SO0,0O0''44,90O,0O0 
Continent'  . . . .  !31,35O,0OO  30,350,000 


United  Stat<is 
East  Indie,» 


:  17,570,000 
4,100,000 


17,356,000 
4,966,000 


Total  ■  r. . ;  1 97(920,000  96,642,000  34,994,000  93,593,000  32,031.000 


1896. 


lags. 


1894.  ■• 


44,900,000'45,400,000'45,190,000 

29,350,000  28,250,000'27,350,OOG 

16,811,000  16,135,000il5,841,00p 

3,933,000   3,810,000   3,650,000 


There,  lias   not' recently   been  any  complete  census  of 
English  spindles,  but  the  current  view  is  that  though 
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there  have  been  many  renewals  the  total  is  little  changed. 
i  As  regards  the  future,  Messrs  Ellison's  opinion  is  that 
;  tJhe  new  season  opens  with  considerably  less  controversy 
;  than  usual  respecting  the  prospects  of  supply  and 
'  demand.  It  is  tal^en  for  granted  that  the  American 
I  crop  will  not  differ  very  greatly  in  volume  from  that  of 
jlast  season,  and  that  it  will  more  or  less  exceed  the 
[requirements  of  consumers;  and,  on  the  basis  of  this 
assumption,  it  is  expected  that  prices,  while  they 
will  experience  the  usual  fluctuations  incidental  to  the 
influence  of  the  passing  humours  of  the  market,  will  not, 
;  on  average,  vary  materially  from  those  of  the  old  season. 
Of  course,  a  marked  alteration  for  the  worse  in  American 
crop  prospects  would  change  the  entire  aspect  of  the 
situation.  The  estimates  range  from  10|  to  11|^  million 
bales,  though  at  the  moment  the  most  current  figures  are 
11  to  11|  millions.  Last  year  the  estimates  were  raised 
from  a  range  of  9^  to  10|  millions  at  the  opening  in 
October  to  one  of  10  to  10|-  millions  in  November,  and 
finally  to  11  miUion  or  over  in  December  ;  but  this  year 
the  initial  figures  were  almost  as  large  as  the  fiaal  ones 
of  last  year,  and  it  is  not  likely  that  the  crop  will 
materially  exceed  the  estimates  at  present  most  popular, 
while  an  adverse  change  in  prospects  would  lead  to  the 
adoption  of  smaller  computations.  In  any  case,  how- 
ever, it  seems  pretty  certain  that  the  yield  will  exceed 
the  requirements  of  consumers.  From  other  sources  of 
supply  there  is  more  likely  to  be  a  decrease  than  other- 
vise.  The  Egyptian  crop  prospects  are  less  favourable 
than  they  were  a  year  ago,  and  the  yield  may  fall  back 
50,000  to  75,000  bales.  From  India,  the  Brazils,  and 
other  places,  the  question  is  not  so  much  how  much 
cotton  they  can  send  as  how  much  may  be  wanted,  and 
the  quantity  brought  to  Europe  will  depend  very  largely 
upon  the  price  of  American,  which  description  at  3d  to 
3|d  per  lb  is  practically  driving  all  competitors  (except 
Egypt,  which  supplies  a  special  article)  out  of  the 
market. 


The  Australian  Wool  Season. — Our  Melbourne  corre- 
spondent  writes,    under    date    September    21st : — The 
prospects  of  the   coming   season   improve   as   the  year 
advances.      Wool  has   commenced   to   come    down   to 
the  ports  on  a  more  liberal  scale  than  a  year  ago,  but 
'■  the  season  is  rather  earlier  than  usual.   The  auction  sales 
'  will  open  soon,   and  the   customary   influx   of   foreign 
buyers  is  in  progress.     A  co-operative  wool-selling  com- 
pany has  been  started  in  Sydney,  and  (the  buyers  giving 
it  their  countenance)  the  associated  wool-selling  brokers 
have  found  it  advisable  to  recognise  it.     A  revision  of 
charges  has  thus  become  necessary,  to  the  benefit  of  the 
sellers.     Although  it  is  often  thought  that  the  coming 
clip  will  be  no  better    as    regards  quantity   than  the 
previous  one,  yet  there  are  indications  that  it  will  really 
be  larger.     Insufiticient  attention  is  paid  to  the  develop- 
j  ment  that  is  always  going  on  where  stations  are  held  by 
'  solvent  and  capable  owners.     The  prices  ruling  for  wool 
!  are  sufficiently  good    to   encourage   the   squatter  who 
knows   his  business  and  who  lives  prudently,   and,  in 
fact,  even  during  the  past  season  a  good  deal  of  money 
I  has  been  made  by  men  of  this  stamp.     The  criterion  of 
the  value  of  Australian  wool  station  property  is  by  no 
.  means  to  be  found  in  the  working  of  the  stations  that 
have  been  over-capitalised  by   companies   to   fall   ulti- 
mately into  their  hands. 


The  Indian  Jute  Crop.— The  final  report  of  the  Indian 
;  Agricultural     Department    on    this    year*8    jute    crop 
,18    as    follows;— The   original    date  ,  for    the    publica- 
I  Men  of  the   final  jute   report   was  fixed  for   September 
Ist.       In  order   to    meet   the    wishes   of    the   Bengal 
Chamber    of    Commerce,    the    date     has    been    post- 
poned to  October  1st.     The  present  report  deals  with 
the  condition  of  the  crop  up  to  the  middle  of  September, 
t  and  is  compiled  from  information  received  from  the  26 
important  jute-growing  districts.     The  little  jute  that  Is 
grown  outside  these  districts  has  been  left  out  of  con- 


sideration. In  the  preliminary  foreisaBt,  the  arfea.  (Siltivated 
during  the  present  year  was  shown  as  1,670,100  acres. 
The  total  area  as  now  estimated  by  district  officers  in 
the  returns  appended  to  this  note  amiDijpts  to  l;'624i40Q 
acres.  The  difference  is  due  to .  a  revisipn  of  figures  in 
the  districts  of  Jessore,  Eangpur,  Faridpiir,  Backergunge, 
Purnea,  a.nd  Cuttaok.  The  decrease  in  the  area  pre- 
vibvisly  estimated  is  most  noticeable 'itf  the  distHcts'  of 
Eangpur  and  Paridpur:  The  area  cliliiivatted  last  year, 
amounted  to  2,151,600, acres.  The  deci'easS' in  the  area 
cultivated  this  year  as  compared  With  last  is  considerable, 
amounting  to  527,200  acres  (i.e.,  24''60  per  cent.)  and  is 
due,  as  has  been  already  explained  in  the  prelifainftry 
forecast,  partly  to  the  unfavourable  character  of  the 
season  at  the  time  of  sowing,  and  partly  to  the  low  prices 
of  jute  prevailing  last  year,  and  to  the  high,;pi^c(6  offbbd- 
grains,  in  consequence  of  which  soiHe  lands  which  tisaally 
grow  jute  have  been  utilised  for  the  cultivatioti  of  paddy'. 
Out  of  the  26  districts  from  which  jute  reports  have 
been  received  15  districts,  incltidiDg  such  important 
districts  as  Rajshahi,  J alpaiguri,. Eangpur,  Bogra,  Pabnaj 
Dacca,  Faridpur,  Tippera,  and  Purnea,  report  wOrse 
crops  for  this  year  than  for  last  ybai; ;  four  districts 
report  equal  crops,  and  seven,  inclusive'  of  Mymensingh; 
report  better  crops.  It  is  thus  clear  that  the  crop  this 
year  is  inferior  to  the  one  which  was  harvested  last.  yea^. 
Out  of  the  26  districts,  only  one  Reports  a  crop  above 
the  normal,  and  in  that  district,  Ovittack,  the  area  under 
jute  is  very  small.  Six  districts,  Burdwan,  Hooghly, 
24-Parganas,  Dinajpur,  Backergunge,  and  Bha^alpnr, 
report  normal  crops  ;  13  districts  report  crops  estimated 
between  75  per  cent,  and  the  normal ;  and  six  districts, 
inclusive  of  three  important  districts,  Jalpaiguri,  Bogra, 
and  Faridpur,  report  crops  less:  than  75  per  cent. 
Taking  the  11  most  important  jute-growing  districts,  it 
appears  that  in  three  districts  the  prospects  of  the  crop 
have  improved  since  the  issue  of  the  first  forecast ;  in  three 
districts  there  has  been  no  change,  and  in  the  remaining 
five  districts  they  have  deteriorated.  On  the  whole,  the 
jute  crop  of  the  present  season,  which  has  been  grown  in 
the  restricted  area  described  above,  may  be  finally 
estimated  at  88  per  cent,  of  a  normal  crop. '  Ih  the 
notation  formerly  used,  this  would  have  been  described 
as  a  14-anna  crop.  In  the  preliminary  forecast  of  last 
June,  the  gross  outturn  was  estimated  at  48  lakhs  of 
bales.  Considering  the  revised  estimates  of  area  and 
outturn  now  received  from  district  officers,  this  estimate 
must  now  be  somewhat  reduced.  It  must  not  be  for- 
gotten, however,  that  of  late  years  th^re  has  been  a 
natural  expansion  in  the  cultivation  of  jute.  Allowing 
for  this  and  for  a  tendency  sometides  observed  on  the 
part  of  district  officers  to  under-estimate,  it  seems 
probable  that  the  total  outturn  will  reach  46  lakhs  of 
bales.  It  is  to  be  noted  that  this  is  a  smaller  outturn 
than  any  that  has  been  estimated  by  this  Department  in 
the  past  five  years,  but  attention  must  be  again  drawn  to 
the  fact  that  the  above  is  at  best  only  a  rough  estimate, 
based  on  the  best  information  available  to  this  Depart- 
ment. The  district  returns  are  published  in  full,  and 
those  who  are  interested  in  the  trade  are  in  a  position 
to  make  such  deductions  from  them  as  their  experience 
may  suggest. 

Wills  and  Bequests. — The  Illustrated  JjonAori  ife^ 
gives  the  following  Ust  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : —         .  v    ,,        : 

Sir  William  Augustas  Fraser,  Bart..  I«t6' of  Tjisideclube   ..     450,166  | 
Mr    Isaac    Donnithome  WalWi^i   late  ot.'Aitaoa~ igrdvej    •■    .' ,  i  '  i 

Southgate    .<..'...;.... .  .-.t'/if *!>•...  ...■,y.  .4rrl95,^7 

Mr  Thomas  lieethem  Wall,  late  of  ;^eechfield,  L^ioeste^,     ., .  !^, 

road,  Broughton  park,  Manchester   ..... .........     IS2,S74 

Mr, Henry  Webber,  late  of  Bladen  Lodge,  The  Boltoiij!,''    '     '  ■' 

South  Kensington' ........'... .'.'. .  ;.■.*...>•.'.■...  '•  •  93,94B 

Mr  Henry  Weiss,  late  of  Bavenaburgi'WestbpiarnS  wwd,;  .t^;    ;  i 

Edgbaston,  Birmingham ,« ,.'.;••• .,,.,,..,,.  ,  ,:66jf7,4 

Mr  John  Lettaom  Elliot,  late  of.  c4  The  Albany ,.I>ic6a, 

dilly ,.;......'....... ..-i,;'«   SS;970 

Major-Gorieral  William  Stirling  Oliphant.B.E.,  late  OfiS""!. 

Talbot  squato,  Hyde  Park    . ...'.,.  .'j  .  v. .  i.t  i . . . .  ..v.  .s ,  '  i  W)2S2 

Mr  William  Barford,  l»te  of   Qayhucst-HojiW.  Lincoln    i     :, 

road,  PiJterborough ....,...,,«..'.,,.,.,.....,..       li.SS'S 

Mr  Alfred  Robert  Hole,  J.P.,  late  Sear&,Oiio»i  Tf^rhl^on,        '   . 

Devon  ". J .. ..  ii.i'.i.'...i;.'.:;.i' '■     1JB98 
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Pe^-'l^titnt&ma: 


-FEANOE. 

i  (FEOM»d<A  <JWil   C6Bi«8P0NDBNT.) 

i"'  '         ■    ';';  '^y  -'■■'''  ■  Pabis,  Oct:  27. 

Tbe  returns.of  t^ie  Baijk  of  IVance  for  this  week,  Jast 
week,  and  tlje  corresponding  week  of  last  y^ar  tire  a.s 
follows; —  .   .'.\ .    '  '     '  " 

Oof.  27, 1898. 

Capitaiof  the  Bank  „..,...   182,500,000    0 

Profits  in  afldition  to  oajfl-    ' 
tal  (Art  Law  of  June  9, 
1857)    8,002,313  54 

Bessrve  of  th«.  Bank  anct 

its  branches i 22,105,750  14 

Reserre  of  landed  property      4,000,000    0 

Special  Reserve 8,407,444  16 

Notes  in  circulation 3,696,912,855    0 

liiterest  on  securities  trans- 
ferred or  deposited  21,009,0*7  43 

Bank  notes   to    order,    re- 
ceipts payable  at'Sight  .     14,299,522  27 

Treasury    account    current 

creditor 344,682,%8    3 

Current  accounts,  Paris 455,725,539  55 

Do    branch  banks    73,365,243    0 

Dividends  payable 1,864,007  25 

discounts  and  sundry  inte- 
rests       7,036,645  96 

Bediscounted   thp,  la«t  six 

months... , 1,008X)15  68 

Sundries'  ..... J.'.i j;-..';jlii     39,708,716  47 


Oct.  20, 1898. 

f  0 

182,500,000    0 


.       8,002,313  54 

.     22,105,750  14 

4,000,000  0 

8,407,444  16 

.3,697,788,065  0 

.     23,897,837  13 

.      14,547,350  57 

.    306,977,942  97 

.    434,542,771  60 

.     65,850,308    0 

1,953,362  25 

6,416,041  95 


Oct.  28, 1897. 

t  0 

182,500,000    0 


. .       8,002,313  54 

. .  22,105,750  14 
4,000,000  0 
8,407,444  16 

..3,726,697,605    0 

. .      19,029,044  82 

. .      16,399,026  64 

. .    279,151,880  15 

. .    425,483,242  32 

..     75,053,597    0 

1,906,662  90 

6,427,436    9 


1,008,015  68 
28,653,396  83 


870,941  14 
23,315,150  21 


Total 4,880,628,046  48    .  .4,806,650,599  82    ..  4,799,350,094  11 


Cash  in  hand  and  in  branch 
banks ...3, 

Cotnmercial  bills  overdue  . . 

Commercial  bills  discounted 
in  Paris  not  yet  due 

Treasury  bills 

Commercial  bills,  branch 
banks  

Advances    on     deposits    of 

bullion    

Do  in  branch  banks  ...... 

Do  in  public  securities  . . 
Do  by  branch  banks 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878) 

Government  stock  reserve. . 
Do  disposable 

Rentes  Immobilisees  (Law 
of  June  9, 1857)   

Hotel  and  furniture  of  the 
bank  and  landed  pro* 
perty  branches   

Expenses  of  management . . 

Employ  of  the  special  re- 
serve   

Sundries    


CBEDITOB 

f  0 

,069,433,222  25    . 
32,409  20    . 

427,123,127  11     . 
58,751  38    . 

533,803,541    0 


173,628,341  61 
227,797,838  0 


180,000,000  0 
12,980,750  14 
99,530,825  23 

100,000,000  0 


18,640,183  72 
4,355,291  96 


8,407,444  16 
24,836,320  72 


.3,069,952,722  57 
28,117  50 

.  381,461,606  98 
483,334,416  0 


177,572,556  4 
231,750,956  0 


180,000,000  0 
12,980,750  14 
99,626,868  11 

100,000,000  0 


18,559,450  47 
4,334,454  58 


8,407,444  16 
38,641,257  27 


.3,166,085,720  48 
6,539  15 

.    342,239,535  24 


504,667,939    0 

12,340,000    0 

138,700    0 

157,021,629  76 

198,090,570    0 


140,000,000  0 
12,980,750  14 
99,619,566  16 

100,000,000  0 


18,739,629  21 
4,389,632  88 

8,407,444  16 
34,123,337  23 


Total    4,880,628,046  48    .  .4,806,650,599  82    .  .4,799,350,094  11 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCKEABB.  Francs. 

Treasury  account  37,105  026 

Private  deposits 28!997!703 

Discounts 96,189,397 

DECEIIABE.  Francs. 

Circulation    875,210 

Cash 519,500 

Although  gold  continues  to  be  sent  to  London,  the 
Bank  has  not  lost  any  of  that  metal  this  week.  The 
gold  is  obtained  from  the  oirculatio«i ;  coin  is  paid  for  at 
from  1  to  IJ per  thousand  premium,  and  bar  gold  6  to  7 
per  cent.  Coin  does  not  consequently  return  to  the 
Bank.  Private. discount  is  at  2f  per  cent.  The  cash 
to-day  and  last  week  was  made  up  as  under  : — 
, October  27. ,      r— 


Gold 
Silver 


Francs. 
..1,841,404,499 
..1,228,028,722 


£ 
73,656,180 
49,121,149 


October  20 , 

Francs.  £ 

1,841,944,088  =  73,677,764 
1,228,008,634  =  49,120,344 


3,069,433,222  =.  122,777,329  ..3,069,952,722  =122,798,108 
Expectations  that  the  advance  in  the  Bank  of  France 
rate  of  discount  would  relieve  the  tension  in  the  London 
exchange  were  not  realised.  No  further  ri*  in  cheques 
on  London,  however,  occurred  until  yesterday,  when  it 
made  a  bound  from  2of  36c  to  25f  49c,  the  latter  rate 
representing  8f  10c  per  cent,  above  par.  The. explanation 
given  here  for  this  sudden  advance  was  the  alleged 
refusal  to  carry  over  French  purchases  at  the  Stock 
Exchange  settlement,  and  the  consequent  necessity  for 
making  remittances  from  Paris  to  take  up  stock  and 
shares.  A  movement  as  violert  took  place  to-day  in  an 
opposite  direction.  The  first  quotation  for  drafts  was 
25f  33c,  and  the  closing  rate  2Sf  35c.  Even  the  latter 
rate  is  an  abnormally  high  one.     Oonsiderablfe  transfers 


of  money  from  Paris  to  London  are  being  made  in  view  of 
an  exodusof  Jewish  and  English  residents.  The  animosity 
manifested  towards  Jews  by  cries  during  the  disorders 
on  Tuesday  shows  that  France  is  not  a  desirable  place 
for  them  to  reside  in.  The  roughs  and  anti-Semites  who 
now  control  the  Government  under  the  pretence  of 
defending  the  Army  may  at  any  nioment  pass  from 
words  to  blows.  The  recent  acts  of  incendiarism, 
pillage,  and  even  murder  in  Algiers  are  evidences  of  the 
excesses  of  which  an  excited  mob,  led  by  irresponsible 
leaders,  are  capable.  Many  English  residents  are  also 
making  deposits  of  money  in  London  banks  in  view  of 
the  possible  necessity  for  a  return  home  should  the 
Fashoda  difficulty  lead  to  war.  The  Press  generally  is 
doing  its  best  to  render  a  pacific  solution  impossible  by 
insisting  on  the  retention  of  Fashoda,  or  at  least  the 
concession  of  a  station  on  the  Nile. 

Bourse  prices  show  no  important  variations  on  the 
week.  The  following  are  those  in  some  stocks  and 
shares  not  comprised  in  the  table  below  :—Eus3ian 
Threes  have  gained  15o,  at  95f  80c  ;  Chinese  Fours  15c, 
at  104f  40c  ;  Spanish  Exterior  has  lost  90c,  at  41f  60c  ; 
Cuban  Six  per  Cent,  bonds  19f,  at  225f ;  Five  per  Cents 
12f,  at  168f ;  Brazilian  Fours  70c,  at  54t  30c  ;  Ottoman 
Bank  shares  If,  at  547f ;  Meridional  of  Italy  rails  4f,  at 
666f ;  North  of  Spain  50c,  at  76f ;  Saragoasa  50c,  at 
144f.  In  mining  shares,  Tharsis  have  risen  If,  to 
189f  50c;  De  Beers  9f  50c,  to  638f ;  Buffelsdoorn  If,  to 
13f  25c  ;  Eandfontein  Estates  50o,  to  58f  25o  ;  Simmer 
and  Jack  50c,  to  120f.  Among  those  with  a  fall  were 
Chartered  Company  2f  75c,  to  73f  50c ;  Consolidated 
Goldfields  If,  to  124f;  Ferreira  6f,  to  610E ;  Eobinson 
Mines  If,  to  223f ;  East  Eand  If,  to  150E ;  French  Eand 
If  25f,  to  45f ;  Durban  Eoodepoort  3t  50c,  to  98t ;  Eand 
Mines  llf,  to  807f. 

Par. 
f 

Three  per  Cents 100  . 

Redeemable  Threes ....  100  . 

Three-and-Halfs 100  . 

Italian   100  . 

Austrian  Gold  4  % 100  . 

Turkish  Fours 100  . 

Egyptian  Unified    100  . 

Bank  of  France  Shares  1,000  . 

Banque  de  Paris 500  . 

Comptoir    d'Escompte  500  . 

Credit  Lyonnais 500  . 

Credit  Foncier 500  . 

Paris  Gas  Shares 250  . 

Suez  Canal 500  . 

Northern  Kailway  ....  500  . 

Western  Railway    ....  500   . 

Orleans  Railway 500  . 

Eastern  Railway 500  . 

Lyons  Railway     500  . 

Southern  Railway  ....  500  . 

South  of  Austrian  Rail ,  500  '. , 

Rio  Tintos  Ord 250  . 

Parisians  have  been  since  Saturday  last  in  the  partial' 
enjoyment  of  one  of  the  reforms  for  which  they  had 
long  been  clamouring.  It  remains  to  be  seen  whether 
they  will  be  happy  now  they  have  got  it.  At  the  end  of 
last  year  a  law  was  passed  to  abolish  all  the  octroi  or 
municipal  taxes,  on  what  are  called  hygienic  drinks,  that, 
is  to  say,  wine,  cider,  and  beer,  the  municipalities  being 
left  to  devise  other  taxes  as  substitutes,  subject  to  the 
approval  of  the  Government.  The  measure  was  intended 
to  favour  agriculture.  The  municipal  taxes  on  those 
drinks  yield  about  57  million  francs  to  the  revenues  of 
the  City  of  Paris.  The  Municipal  Council  Voted  at  the 
end  of  last  week,  the  new  taxes  to  be  created,  among 
which  was  an  increase  of  85f  per  hestoHtre  of  22 : 
gallons  in  the  octroi  tax  on  alcohol.  The  entire  reforni  is  : 
only  to  come  into  operation  on  January  let  next,  but 
^to  prevent  large  stocks  of  alcohol  being  accumulated  in  the 
city  under  the  present  duty,  the  new  duty  was  applied 
immediately  by  decree,  and  at  the  same  time  a  partial 
reduction  of  3f  22c  p3r  hectolitre,  was  made  on  ths 
mitiicipal  tax  on  wine.  The  increase-  of  the  tax  on 
alcohol  represents  about  40c,  or  fourpenco  pur  bottie 
on  spirits  as  sold  to  the  public.  The  reduction  in  the, 
tax  of  3f  22c  per  100  litres  on  wine  is  about  a  farthing 
a  battle.  The  trade  at  once  raised  the  price  of  spirits  to 
the  full  extent  of  the  increase,  and  retailers  by  a  sou  a  glass, 
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V?hl6b  is  considerably  more'than  the  increase;  but,  as 
the  farthing  a  bottle  reduction  on  wine  is  not  divisible, 
Ihey  decided  on  continuing  to  charge  the  same  price  for 
^ne  as  before,  both  by  the  bottle  and  the  glass.  The 
^Working  classes  are  already  grumbling  at  this  new  charge. 
iPurchasers  of  wine  by  the  cask  tvill  no  doubt  obtain  the 
Induction,  but  the  poorer  classes  will  derive  no  benefit 
from  the  measure.  The  same  occurred  when  a  few  years 
bafck  the  Government  reduced  the  State  duty  on 
Stride.  The  retail  price  of  wine  was  not  lowered,  and 
all  the  profit  went  to  the  intermediaries.  The 
other  new  taxes  voted  by  the  Paris  Municipal  Council  as 
a  substitute  for  the  full  duties  on  wine,  cider,  and  beer, 
from  January  Ist  next,  are  a  succession  duty  equal  to 
one-eighth  of  the  State  duty  on  the  estates  of  persons 
deceased  in  Paris,  estimated  to  produce  5,687,500f 
(£227,500) ;  a  tax  of  2  per  cent,  on  the  revenue  of  house 
property,    to    be    paid    by    the    landlord,    12,500,000f 


(£500,000) ;  one  of  2f  per  cent,  on  house  rents,  to  be 
paid  by  the  tenant,  15,951,600f;  one  of  20  per  cent. 
on  the  annual  subscriptions  paid  by  members  of  clubs  and 
associations ;  and  an  increase  of  one-third  on  the 
street-sweeping  tax  paid  by  shopkeepers,  to  produce  a 
million.  The  increase  in  the  duty  on  alcohol  will 
amount  to  17,202,000f.  Alcohol  will  now  pay,  with  the 
combined  duties  to  the  City  and  to  the  State,  351f  per 
100  litres,  or  22  gallons  of  pure  spirit.  Inhabitants 
will  probably  regret  the  old  system  of  duties  on  drinks 
when  the  new  system  is  applied  integrally. 

Among  the  new  taxes  proposed  by  the  Paris  Munici- 
pality, but  to  which  the  Government  objected,  was  a 
bourse  tax  similar  to  that  now  levied  for  the  State,  and 
which  was  to  be  extended  to  sales  by  public  auction  ;  a 
tax  of  1-10  per  cent,  on  the  money  consideration  paid  for 
the  transfer  of  public  ofiices,  such  as  those  of  aijRnt  de 
change,  broker,  notary,  auctioneer,  &c.,  and  on  the  sums 
paid  on  sales  of  the  goodwill  of  business  firms  ;  and  a  tax 
on  insurances.  The  Minister  of  Finance  declined  to 
(authorise  any  of  those  combinations,  as  all  the  taxes 
suggested  would  have  prejudiced  the  State  revenues  from 
the  same  sources. 

The  Argentine  Four  per  Cent.  Rescission  bonds  of  1896 
have  been  admitted  to  quotation  on  the  Paris  ofiicial 
market,  and  been  dealt  in  at  60  to  61. 

The  movement  of  gold  between  Prance  and  foreign 
countries  in  September  amounted  to  14,548,981f 
(£581,959)  of  imports,  and  7,347,680f  (£293,907)  of 
exports.  The  totals  for  the  nine  months  were 
150,222,648f  of  imports,  and  138,113,910E  of  exports. 

Anglo-French  trade  in  September  amounted  to 
36,462,000f  (£1,418,480)  of  imports  from  England,  and 
77,350,q00f  (£3,094,000)  of  exports  to  England.  Cono- 
pared  with  the  same  month  of  1897,  there  was  an  increase 
of  292,000f  (£11,680)  in  the  former,  and  a  decrease  of 
ll,036,000f  (£441,440)  in  the  latter.  The  totals  for  the 
nine  months  were  361,657,000f  (£14,462,280)  of  imports, 
and  779,922,000f  (£31,196,880)  of  exports,  a  gain  on  the 
year  of  3,849,000f  (£153,960)  in  the  former,  and  a  loss 
of'63,265,000f  (£2,530,600)  in  the  latter. 


the  decrease  in  the  imports  for,  nine  months  than  in  tbflrt 
of  the  exports  during  September  alone';(a'5*ing  to  the 
checked  niovement  of  wheat  and  the  phenomenally 
low  price  of  cotton),  inasmuch  as  the  operation  of  the 
Dingley  law  was  expected  to  iiave  some  such  effect. 
When  the  aggregate  values  of , exports  and  itpports  for  the 
nine  months,  this  year  and  last,  are  considered,  there  ia 
less  to  congratulate  one's  self  about  than  when  discuss- 
ing export  returns  alone,  as  the  total  gain  in  value  of 
foreign  trade  for  this  year  over  the  first  nine  months  of 
the  fiscal  year  1897  amounts  to  a  little  over  $9,300,000, 
or  less  than  7  per  cent.  This,  of  course,  is  all  due  to  heavy 
exportations,  which  are  likewise  responsible  for  the 
marked  increase  in  the  balance  of  trade  in  favour  of  the 
United  States. 
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New  York,  October  18. 
September's  general  trade  returns  were  lesi  satisfac- 
ry  than  antici^pated.  The  export  total  showed  a  falling 
ottof  $14,000,000  in  value  as  compared  with  Septem- 
ber, 1897,  while  importattons  gained  only  ,$2,000,000. 
''His  was   indeed  a  surprise  after  so  many  months  of 
eadily  increasing  foreign  trade.     One  is  compelled  to 
refer  to  like  statistics  for  nine  montfes  of  the  eun-ont 
^  fiscal  year  in  order  to  revive  the  optimism  concerning 
I 'trade  with  foreign  nations  which  has  characterised  com-  > 
'  aent  since  midsummer.     For  the  nine  months  ended 
September  30th  the  total  volume  of  exports  is  placed  at 
'  S869, 127,868,  which  ia  about  one-third  larger  than  like 
tetafs  for  corresponding  periods  in  fifteen  years  past.    The  ■ 
;'  total  of  importations  for  nine  months,  $475,172,777,  is, 
ii'however,    much    smaller    than   for    the    corresponding 
"riod  in  1897,  when  the  nine  months'   aggregate  was 
'8k,754,903.     It  is  probable  that  lefts  surprise  ia  felt  at 


This  it  ia  which  has  gone  far  to  determine  the  tendency 
of  gold  to  move  hither  from  Europe.  One  result  has 
been  exceptionally  easy  money  at  this  season  of  the  year, 
owing  to  such  contributing  influences  as  heavy  Treasury 
disbursements  on  account  of  war  supplies,  and  the  policy 
of  the  Treasury  of  leaving  large  sums  paid  for  bonds  on 
deposit  in  banks  designated  as  Government  depositories. 
Ordinarily,  notably  easy  money  at  this  season  of  crop 
movement  and  business  revival,  backed  by  good  railroad 
earnings,  would  stimulate  trade  remarkably.  There  are 
evidences  that  such  is  indeed  the  caae,  in  the  formation 
of  bull  pools  in  Wall  Street,  of  new  industrial  combina- 
lions,  and  in  the  tendency  of  wheat  to  advance.  But  that 
is  about  all.  General  distributive  trade  is  less  favourable 
than  had  been  expected.  There  is  a  large  volume  of 
staple  goods  being  shipped,  but  prices  are  being  shaded 
in  the  face  of  fierce  competition,  merchants  in  many 
lines  expressing  disappointment  at  the  outcome  of  the 
summer  and  autumn  business. 

Railroads,  despite  fair  groas  ea-nings,  are  suffering  from 
cut  rates,  and  that  without  any  apparent  prospect  of  relief 
in  the  near  future.  One  trouble  is  the  keen  eompetitive 
spirit  and  the  fact  that  there  is  rather  less  to  carry  in  some 
lines  than  can  be  easily  carried,  but  the  most  radical  difli- 
culty  is  found  in  the  inefficiency  of  the  Inter-State  Com- 
merce Commission.  The  inter-state  commerce  law  is  not 
complained  of  seriously,  although  it  might  be  improved  by 
attaching  adeqjiate  provisions  permitting  pooling,  but 
the  personnel  of  the  Commission  is  sharply  criticised  by 
those  in  a  position  to  appreciate  their  opportunities  and 
their  unwiUingness  to  take  advantage  of  them.  My  recol- 
lection is  that  the  penalty  provided  for  a  violation  of  the 
inter-state  law  in  the  matter  of  granting  rebates  is  $500 
fine  and  two  years'  imprisonment.  Inasmuch  as  no 
such  penalty  has  ever  been  imposed  since  the  law  was 
passed,  the  inference  would  be  that  either  the  law  had 
not  been  violated  on  that  point  or  that,  if  it  had  been 
disregarded,  the  Commission  had  not  been  able  to  prove 
it.  As  it  is  a  matter  of  common  knowledge  that  rebates 
have  been  and  still  are  being  granted  shippers  by  rail- 
road companies,  the  conclusion  is  forced  that  either  the 
Inter-State  Commission  is  unwiUing  or  unable  to  perform 
Its  duties — or  worse.  Not  until  some  stringent  action 
is  taken  to  enforce  the  provisions  of  the  law  in  question, 
and  some  prominent  railway  ofiicial  ia  fined  and  locked 
up  are  the  railroads  likely  to  pay  serious  attention  to 
the  matter. 

In  Wall  Street  the  bears  emphasise  the  depression  in 
several  industries,  declining  exports,  the  abnormally  low 
price  of  cotton,  the  tendency  of  foreign  exchange  to 
advance,  and  the  lack  of  even  professional  interest  at  the 
Exchange  as  the  basis  for  lower  quotations  for  securities, 
and  during  the  past  week,  while  there  has  been  no  pro- 
nounced decline,  these  views  have  evidently  been  given 
weight,  for  trading  has  been  apathetic.  The  bulls  of 
course  have  heavy  interests  at  stake,  and  will  fight  hard. 
The  new  industrial  enterprises  in  which  they  are 
interested,  such  as  Federal  Steel,  Tobacco,  Sugar, 
Iveather,  and  the  like,  will  campoi  an  effort  to 
maintain  the  general  average  of  quotations.  No  general 
slump  is  therefore  anticipated.  But  the  next  few 
weeks  will  be  streaked  with  election  excitement, 
and  at  this  writing,  notwithstanding  the  prestige 
and  eminent  fitness  of  the  Rapuhhcan  candidate 
for  governor,  Mr  Roosevelt,  the  result  is  rather  more  in 
doubt  than  the  Republican  campaign '  managers  wish:  it 
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wasvi'-^i^iSa^W  Bepablican  fight  is  mainly  on  national 
issues*  primarily  the  upholding  of  the  Administration  in 
its  conduct  of  the  war  and  in  insisting  that  the  results 
of  the  last  sound  money  fight  must  be  preserved,  and 
as  the  Democrats  are  making  an  issue  by  trying  to  take 
advantagd  of  every  apparent  mistake  of  the  Administra- 
tion in  its  conduct  of  the  war  and  by  ignoring  sound 
money  on  the  j^a  that  that  issue  is  not  now  before  the 
people,;  i  one  may  readily  infer  that  uncertainty  as  to 
the  outcome  t^nda  to  have  an  unfavourable  effect  in 
fint^nj^y^ft)  ^^  77,^11  as  commercial  circles. 

villus;'/'  03  fix 
:.xof>kaoo8:vOERMANY. 

JJJil.!0:i   (iS^Mjji^DB  OWN   COEKESPONDENT.) 

n  ija?r'rr.;M/  ^rir,  Bbblin,  October  26. 

The  latest  bank  statement  still  reflects  the  conditions 
prevailing  in  the  money  market.  The  recuperation  of  the 
Bank's  resources  is  slow.  The  stock  of  coin  and  bullion 
has  gained  during  the  week  only  £889,000,  against 
£1,587,000  at  the  corresponding  date  last  year,  and  deposits 
on  accounts  current  have  gained  only  £219,000,  against 
£834,000.  On  the  other  hand,  the  bills  and  loans  have 
declined  by  £3,099,000,  against  £2,782,000  last  year ;  and 
the  note  circulation  shows  a  falling  off  of  £2,552,000, 
against  £2,143,000.  The  circulation  still  exceeds  the 
taxable  limit  by  £5,068,000,  whereas  at  the  like  date 
last  year  the  Voltime  of  notes  was  £138,000  within  the 
limit. 

Recent  statements  in  the  London  daily  Press  render  it 
necessary  to  say  that  the  condition  of  the  money  market 
herehas'at  no- time  approached  the  danger  point.  There 
has,  of  couirSe,  been  an  extraordinary  demand  for  money, 
but  there  is  no  knowledge  here  of  the  banks  having 
needed  assistance  from  abroad  in  order  to  stave  off  a 
panic.  Also  the  report  that  the  Russian  Government 
had  come  to  the  assistance  of  the  Reichsbank  was 
evidently  misunderstood  in  London.  That  Government 
is  in  the  habit  of  strengthening  its  balance  with  Berlin 
bankers  about  this  season  by  shipments  of  German  gold 
coin  here  ;  and  this  has  again  been  done  as  a  matter  of 
course.  Instead  of  there  being  at  this  moment  an  undue 
demand  for  money,  it  may  be  stated  that  recent  offer- 
ings of  French  money  for  investment  in  commercial 
bills  here  failed  to  find  takers,  the  demand  for  money 
having  so  far  subsided.  The  financial  Press  of  Germany 
has  been  busily  correcting  the  misapprehensions  referred 
to  here,  and  not  without  a  certain  tone  of  irritation  at 
what  they  regard  as  an  English  attempt  to  discredit  the 
German  money  market.  They  represent  German 
financiers  as  cautious  to  the  point  of  timidity,  and 
ascribe  to  this  fact  the  circumstance  that  for  many  years 
the  money  market  here  has  been  involved  in  no  specially 
dangerous  complications. 

Speculation  on  the  bourse  is,  if  anything,  lighter  than 
a  week  ago,  and  there  is  a  pretty  general  downward 
movement  of  prices.  So  general  is  the  movement  that 
some  are  asking  if  we  have  now  passed  the  crest  of  the 
wave  and  entered  upon  a  period  of  lower  prices,  but  the 
splendid  condition  of  trade  and  industry  forbids  an 
affirmative  answer  here.  On  the  other  hand,  intelligent 
and  cautious  observers  point  out  that  values  have  long 
been  too  high,  and  that  lower  prices  would  mean  a  return 
to  healthier  conditions.  The  downward  movement  here, 
however,  is  due  less  to  internal  than  to  foreign  influences. 
While  the  Fashoda  question  has  been  watched  here  very 
closely,  it  has  at  no  time  been  believed  that  it  would  lead 
to  war.  The  interest  in  the  matter  centred  rather  in 
its  effect  upon  the  London  and  Paris  markets,  and  the 
fall  in  prices  here  was  largely  in  sympathy  with  them. 
The  faU  in  Flnglish  Consols  in  London  gave  rise  to  no 
special  apprehensions,  in  view  of  the  explanation  g^ven 
by  the  Eoonomist  last  week  in  regard  to  the  reduction 
of  interest.  Portuguese  Funds  have  attracted  renewed 
attentiion  here  in  connection  with  more  definite  rumours 
about  the  Dalagoa  Bay  negotiations,  and  Argentines  are 
higher,  upon  the  report  that  the  boundary  quarrel  is  at 
length  settled,  and  upon  the  decline  in  the  gold  premium 
at  Buenos  Ayres. 

The  financial  went  of  last  week  was  the  increase  of 
the  capital  of  the  Union  Electric  Company,  which  was 


founded  here  in  1892  by  the  Ludwig  Loewe  Company 
and  the  Thomson-Houston  Electric  Company,  of  Boston, 
in  order  to  undertake  the  building  of  electric  tramways 
and  power  transmission  plants.  The  company  has  been 
operated  since  1895  upon  a  capital  of  £150,000,  but  this 
has  now  been  increased  to  £900,000 ;  and  the  contract 
under  which  the  company  was  bound  to  take  all  its 
electrical  machinery  from  the  Loewe  Company  has  been 
annulled,  and  Loewe's  electrical  department  turned 
over  to  the  "  Union."  Also  the  Schuckert  Elestric 
Company  of  Nuremberg  has  just  finished  the  legal 
formalities  for  raising  its  capital  from  £1,125,000  to 
£1,400,000. 

The  extraordinary  activity  in  the  electrical  industry 
has  been  referred  to  at  various  times  in  this  corre- 
spondence. Some  details  will  doubtless  be  of  interest 
to  your  readers.  Lack  of  space  prevents  mention  of  all 
the  undertakings  on  foot,  and,  therefore,  only  a  few  of 
the  more  important  ones  will  be  given.  The  Schuckert 
Company  is  building  a  novel  road  in  Elberfeld  and 
Barmen — a  suspension  railway.  It  is  also  changing  the 
tramways  of  Konigsberg  to  an  electric  system,  and  is 
enlarging  its  tramways  in  Altona. 

The  General  Electric  Company  has  a  large  number  of 
projects  on  foot  in  Germany  and  in  other  countries.  In 
Germany  it  is  building  new  tramways  in  Berlin,  Stras- 
burg,  and  in  the  suburbs  of  Chemnitz,  and  is  enlarging 
the  systems  of  Dortmund,  Leipsic,  and  Stettin.  Among 
plants  for  power  distribution  and  lighting  may 
be  mentioned  the  large  establishment  on  the 
Spree,  above  Berlin,  where  6,000 -horse  power 
are  already  in  operation,  10,000  in  course  of 
construction,  and  a  total  of  50,000  is  contemplated. 
At  Rheinfelden  the  great  plant  to  be  driven  by  the  waters 
of  the  Rhine  is  about  half  in  operation,  and  will  be 
finished  by  April  1.  Here  20  turbines  will  deliver  17,000- 
horse  power  for  lighting  and  manufacturing  purposes. 
In  the  Rheingau  twelve  towns  will  be  lighted  from  a 
central  station,  while  a  similar  system  is  building  in 
fifteen  towns  in  the  vicinity  of  Chemnitz  for  power 
and  light.  In  Upper  Silesia  a  plant  of  5,400  for 
lighting  the  mines  and  towns  and  driving  small  manu- 
factories has  been  completed,  and  it  will  be  enlarged 
later.  In  another  part  of  Silesia  a  power  plant  driven 
by  water  is  under  construction,  and  will  furnish  power 
for  several  manufacturing  villages. 

The  Siemens  and  Halske  Company  has  just  obtained 
the  contract  with  the  City  of  Vienna  for  transforming 
its  tramways  into  an  electric  system  of  nearly  120  miles. 
The  firm  has  entered  into  agreements  with  the  German 
and  Austrian  Governments  to  experiment  with  electric 
power  on  standard  gauge  roads,  in  Germany  on  the  Berlin- 
Wannsee  line  and  in  Austria  on  the  new  City  Railway. 
The  elevated  electric  railway  which  the  firm  is  now  build- 
ing here  will  be  the  first  of  its  kind  in  Germany.  It  is 
interesting  to  note  that  the  houseowners  in  the  streets 
occupied  by  this  line  have  already  begun  to  express 
opposition  to  the  project,  fearing  that  it  will  injure  their 
property.  It  will  be  recalled  that  the  Elevated  Railroad 
Company  of  New  York  had  to  encounter  long  litigation 
from  houseowners  who  claimed  damages,  and  that  in 
the  course  of  this  litigation  it  was  shown  that  real  estate 
in  the  streets  used  was,  in  fact,  increasing  in  value. 

The  cut  made  in  the  prices  of  piping  in  order  to  meet 
American  competition,  as  mentioned  last  week,  turns  out 
to  be  much  heavier  than  at  first  reported.  On  the 
smaller  sizes  it  ranges  from  6^  to  30  per  cent.  This 
sharp  cut  is  all  the  more  striking,  considering  that  th« 
general  movement  of  iron  and  steel  prices  is  upwatd,: 
several  further  advances  having  been  announced  within 
a  week.  The  Upper  Silesian  rolling-mills  have  renewed 
their  convention  with  those  of  Austria.  On  the  other 
hand,  the  committee  appointed  last  spring  to  arrang©  A 
pool  between  the  Rhine-Westphalian  and  the  Upper 
Silesian  rolling-mills  is  meeting  with  no  little  diffioiiUj^ 
from  some  of  the  Westphalian  firms,  which  make  inordi- 
nate demands  as  to  the  allotment  of  percentages.  Thelron 
makers  of  Western  Germany  are  to  meet  at  an  early  day 
in  Elberfeld  to  take  steps  to  secure  a  reduction  of  duties 
on  iron  ore. 

In  regard  to  the  meat  inspebtioh  meaiiure  mentl<!itied 
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last  week  some  faxtber  details  of  interest  b#ye  ep,iiifte:.to 
my  knowledge.  It  appears  that  the_  proyisioBs  0/ -tlie 
Biil  have  been.,  commif^ioated' ,  U^y  -uie ,-•  ^yasliipg,t9n 
authorities  by  the  .German,  Giavernineni,.and,t,hac  t3^ey 
ijave  already  answered  with  a  threat  al  .retaliatory 
measures  in  case  American  Hieatproducts  are  excluded 
by  the  .projected.  Gerajatj ;  law,  ,  The ',' Agncultu>;al 
iPjepartEpent  at .  ^yasbington  i^  preparing  a  BiU  fpir , sub- ■ 
tnission  to  Congress, ;which  will  provide  for  a.satjitai'yl 
inspection  of  many  German  goods,  ^nd  it  is,  guarfln,l;eea  i 
in  advance  that  such  a ^  measure  will  be  adopted! 
by  that  body.  The  inspection  contemplated  will! 
cover  wines,  toys,  and  woollen  goods.  The  American' 
Government,  it  is  stated,  does  not  oppose  an  Imperial 
inspection  if  fairly  applied  to  all  countries  alike,  and  it 
would,  in  fact,  prefer  it  to  the  existing  local  and  State 
regulations,  by  which  the  same  meat  is  often  subjected 
to  several  inspections.  These  meat  inspections,  of  which 
the  Germans  make  so  much,  are,  however,  a  distinct 
failure.  There  is  an  army  of  about  35,000  meat 
inspectors,  and  yet  over  40  per  cent,  of  the  cases  of 
trichinosis  reported  during  the  past  sixteen  years  resulted 
from  eating  inspected  meats. 

Germany's  pig-iron  production  in  September  reached 
614,497  tons,  against  581,674  in  1897.  For  the  nine 
months  ending  September  the  output  was  5,450,595 
tons,  against   5,062,708  last  year. 


AUSTRIA-HUNOART. 


(fbom  odb  own  ooreespondbnt.) 

Vienna,  October  25. 
A  number  of  events  have  passed  over  the  Vienna 
bourse  lately  without  impressing  it,  perhaps  because  the 
general  languor  which  has  seized  it  is  averse  to  rapid 
movement  of  any  kind.  But  the  bourse's  indifference  did 
not  hold  out  when  the  news  reached  it  that  a  death  from 
plague  had  happened  within  the  city,  and  was  followed 
by  another,  and  the  probability  of  a  third.  The  prices 
of  all  kinds  of  securities  sank  when  this  fact  proved  true, 
and  a  most  extraordinary  depression  settled  upon  every 
branch  of  trafiBc  and  intercourse  in  Vienna,  which  would 
no  doubt  grow  into  a  panic  if  only  a  single  case  of  plague 
were  ascertained  outside  the  circle  of  hospital  people. 

The  event  of  the  week,  from  an  economical  point  of 
view,  was  the  publication  of  the  contract  concluded 
between  the  city  of  Vienna  and  the  firm  of  Siemens  and 
Halske  in  Berlin,  or,  more  properly  speaking,  the 
"  Deutsche  Bank  "  of  that  city.  The  most  important 
conditions  of  the  new  undertaking  are  that  the  city  of 
Vienna  obtains  a  concession  for  a  uniform  exclusive  net 
of  electric  tramways,  to  consist  of  the  old  lines  of  the 
present  Vienna  Tramway  Company  and  the  new  lines 
which  will  be  found  necessary  to  complete  it.  The  capital 
for  this  undertaking  will  be  obtained  by  means  of  an 
issue  of  shares.  The  Municipality  will  pass  the  building, 
re-forming,  and  workang  of  all  the  lines  into  the  hands 
'of  the  firm  Siemens  and  Halske.  The  present  company 
must  be  liquidated  before  January  1,  1899,  and  must , 
renounce  all  its  rights  by  that  time.  The  contract  with 
the  future  tramway  company  stipulates  that  the  com- 
pany must  change  all  the  present  into  electric  lines,  that 
it  must  complete  the  net  by  a  number  of  new  lines,  for 
which  the  plans  have  been  settled,  and  that  it  must  work 
the  whole  net.  The  new  lines  must  be  complete  by 
1903.  The  new  company  must  pay  the  Municipality 
500,000  florins  for  the  ground  it  requires  for  new  lines, 
and  a  yearly  rent  for  the  ri*ht  of  working  the  lines; 
this  rent  is  to  atoount  to  300,000  florins  in  1899,  and'  to 
300,000  florins  in  1903.  ;_La(;elr,  therefat  thust  amotihbto 
at  least  9d0,Q0O  florins,  and  more  if, the.', receipts  are 
^gh;';  If  ibe  cdmpany's  dividends  are  highfer  than  7  toer 
Cient-V  the.  iMufiicipatity  will  take  one-K&K' of 'what;  is' 
,Wer.  The  concession  to  the  new  company' is 'to.  '^'itfeii<^' 
p>  1925,  but  two  years'  notice  may  b.eglvenjc^r'an  ^^tM^r 
'.termination  of  the  contr'act,  or  if  th^  Municipality  w'iShes 
"to  purchase  the  net,  in  1914  or  1920.  The  comments 
..passed  upon  this  contract  are  very  severfe.  "pie  rent  which 
'the  tramways  company  has  to  pay  is  slightly  higher* 
than  what  the  present  coirtpany  pays.  When  it  was  Dr. 
.j^'f^Sgr's  plftp  to  take,  the  management  of  ffi%  t'rSn^ays' 


I  inio.hi^.  own  hands,  he  wp.uld  not  hew*  b^jtlie^resenteOHi;' 
"  pany '  rpspi%rig  rS' el^pbicityV  aff^^ 
tramway  a  paying iibncerri'.'.anff'M  'lifeeVi'ste'i'e'fiiaeid'.'tho 
■concession  for  beV  lihe'^,  egpe'ciairt''siic!H"'lmrti"a3''^oUld 
crpss  the  city,  and  -^d-iitd.  'psrhfyi'^'Abhik%^'t)i§%a,&k  hh 
raiWays ; '^vefpld, ' '' To, '';*ln^ ' -'AeV '''d 
advapt.ages  ..are   'grantfe'fl^^y^'^qgJ-'Md" -lfcr'-''l^^ 
.■^^Sitij,';  0^  course,  the  ^^^yi^'.dornljahy' ''elan  -aay  ye^  to 
every  tliihg  'po^oted,''  iti¥i\  i'#ub].e 'w  fW68de -the'^ihef  Btise 
pf; traffic  •.w.iiic'h,  thd  'shPrtsfghted'  rtilei^  'of'  th^'rOity! 
understand' &,§'iittle  as  they  lihd^rsttipa.^he'hiliaHesS-of , 
laying  a  gigantic  hel  of   gas^ipfes  afrid'hiiildlng  ifew^^^-  S 
works  on  the  threshold   of  unirywsaJ.-  --electric   lighting.  I 
The  contract  is  most   disadvantageous  to  Vienna,  when  |; 
the  probable  development  dftlld\;Ky  is  considered.    Thej 
opinion  of  the  worid  of  fihatf^e'  S^6n''^fflffe/  contract  is: 
expressed  in  figures.     The  shares  of  the  tramway  were} 
quoted  at  513  fl   (ernission'.17Q.,4)i.,lastr;.Tue^ay,,  and  atj 
551  yesterday.     To-day  they.sfLBk'tp.S^j-i  jbecause  ,.il}  jsl 
doubted  whether  the  TownjCouneil  'WU'"^'6<?  .^11>  J^^^^^Ji 
such  an  unfavourable  contrac^t. ,;  ;^mong  the- stipulations  1' 
of   the  contract  the  most,  UBpRPalar.;i§i  that,  for  every  i 
ticket  with  which  a  change  of  .oarriflges,  can;  he  effeptedj 
10  kreuzers  (2d)  must  be  paii>.Wa.d  ..thatj.  phildtcpn, : who 
pay  half-price  must  be  ni§a^^^(hjfe(tb,^,ig^P(r4.:?Hitbi;a 
metre  measure.  %   .,■-.•;,■!.;   r.-o;j,;,!.r,v:"'f,  j.,-;.m.  .-;,'< 

The  reports  of  the  foreign  cQn}meree'^u.ring;3eptemhpr 
show  that  the  exports  of  corn,  from  A-;^st;;ia-H,ui?g4i"y,,haTe 
been  very  little  larger,  notwitbstap^ing.>n,e^(ie^lent,hfw:-j 
vest,  than  they  were  during  the  same  month  of  the,pVe-| 
ceding  year,   although  the  haf;vest^waSrthep,,ai,yery,ipoori 
one.     The  exports  of  corn  were';— T.'Wlh.esit,,^,^78.  d(>ftble 
cwts,  being  8,520  more  than  in  Septefnber>  iS97  ;,  .harj,ey,r 
716,634  double  cwts,  being i3r38^;4oHhie!'  cwts  less.;  p^tsj 
4,740  double  cwts,  being' S.Sll.'.dpublef.pwts  more;  ,^tihe;: 
total  corn  exports  in   Septeipber,, were,, 7.3,3>,15].,  Rouble; 
cwts.,  or  5,557  double  cwts,,  riwreith^ij  ifl.  ■  SeptemberJ ! 
1897.       The  total   imports,.  ;485;,|918,;do,ubie,..pwi3,,.prj: 
331,501  double  cwts  less.     . -  The !  fopthooming  monthq i 
will  show  whether  this  year's  gopd. harvest  willhe  able  toj' 
make  up  for  nine  months'  ^reduijefilj, export  and  increased 
import.     What  still  remained ti3i,hev^^pe(i  of  this  yeav'i. 
harvest  has  now  been' removed. fforaiihe  fields.  ,,^a,y4ei' 
which  is  chiefly  grown  in '  Hunga^ry,- ..sufJer^d.  top  much'' 
from  prolonged  droughts,  and  has  Jfemained;  somewha^ 
below  the  average.      Potatoes -suffered  .also,    first  frpnf' 
wet,    and  then   from   drought   .andr.jn^eots. .     Wine   i^ 
reported  to  be  of  first-rate  quality,  auc.h  as  has,not  ohtaine^ 
for  many  years,  but  there  is  not  muoh.of.it  anywherei; 
The  harvest  of  fruit  has  been  good  m  some  parts,  .but  belovy-' 
the  average  in  most.    Sowing  winter  corn,  has"  been  much; 
delayed  on  account  of  the  lack  of.rain,  everywhere. .  What 
was  sown  in  September  has  not  germed  welh  and  manjj'; 
fields   will   have   to  be   worked  .q,gain,  in  th^  .^P'^i^o  f; 
agriculturists  who  sowed    their, :e(6>m..la,te  ;ikaye  satis j 

factory  results.   -;.•■;'  :.^''r.<j  iAU,::M.>ou-' 
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THE   PROFITABLENESS   OF   TfliJ'i&'dfE'  ISSTJEB 
OF   THE   SCOTCH  EA*fKSi  &«''«''';■■>< 

TO  THE   EDITOB  OF   THE  EfiONOMIST.      ,      ,,     ( 

SiK,— In  your  article  on  Saturday  last  regarding  thfe 
proposed  municipal  bank  "  in'  'Glasgow,  you  refer,  to  ja 
recent  writer's  temarks-as'  to'the  unprdfitablaiiessof  the 
note  issues  of  the  Scottish  hank6;''andy0a  hold  that 
even  the  issUes-  over  ■  the'  -authorised  amonjiits  are  profit* 
able,  becaiiife  clie  gold'ia-'iioti  'SpaciaEy  faypotfaecated'  8J^ 
flecrurity  fo*  the  'hate' >  issftiss?'"  •'  While  nthis  -a- so  'tb  '•  some 
■  i hflefitiitfe''eitent i  'yon  'Sfee^^'to 'u^ndeifyalde  r'thb :  f act^ "' ' 
•that' the- 'b«ttekS''WOiild  not  hoM  saxnuohgold  wbre, 
fbi^'thiptbvisi&iW^Pl  tile  .«fta«tit«'!.iandi(a)  tha*  thBygc  ,, 
i?i"rtot  ■r'ea.lly '^VaiVable  lot'  ih^-^iif^imaA.  buaineaaioitH^ 
bdnks. ' '  The  foi'mer  ]Bblttt'?ffltiy; 'perhaps;  be  a  matter  oi 
opinion,  biit  the'sercfcindie  capafctelofpodwCl   viShouldtlii 

fenerstl  business' '6f'  a'bAnk'4fcdroaoh  oii'tliBe>-ipovar:for  th^ 
vfernssueii  th^  witW-rft^^h^gbld'-'vjould  hivd  tO' bd  aboiK^e 
replaced.  The  reserve  gold  can  only  ^.Ke.^heldiiat;  the 
Whic5^l'4ffi6*  'of  fesstte,  «i*i/dJ*9'-''tba8  UBpitanunai^dilabte 
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[October  29,  1898. 
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:  as    tjl -money    at,  Tithe  'Other    offices.     It    is    almcist 

entirely    on    account    of    the    note     issues     that    the 

banks'    ;§ol,d     transactions    with    London    take    place. 

There  is,  prbbatily,  a  slight  tendency  in  the  gold  currertisy 

of  Scotland  to  increase,  but  there  is  no  reason  to  suppose 

;  that  there  is  a  natural  current  of  gold  northwards.   '  A 

]  careful  examiniatibn/of  the  Scottish  issues  will,  I  think, 

I  show  that  there  is  little  direct  profit  frotti  them  to  ah y 

of  the  banks,  and  none  at  all  to  those  whose  authoi-ised 

issues  are  Small  in  propdrtion  to  their  actual  circulation. 

The  dii-ett  profit  goes  principally  to  Government  in  the 

shape  of  saving  in  ^ear  and  tear  of  the  gold  coin,  and  in 

special  taxation. 

I  may  be  allowed  to  add  that  I  agree  with  your  general 
position  as  to  the  UhadVisableness  of  the  proposed  action 
of  the  Glq,sgOW  Gprporation. — I  am.  Sir,  your  obedient 
servant,     ,    ,.,  ;   ,  •  ;V  ,    •  And.  Wm.  Kebb. 

Edinburgh,  October  26,  1898. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &©.■,  have. been  as  follows  :— 

:!    ill".  .■■'si'j^f''.'i'--ii'ji:   'jTiv, 


J  ■  Amount 

•;!..  .■^ni'.-:i'.-.   Nominal      Offered  to 
:'  '    ',  -■■otTftq  •;:■,')     Capital.      the  Public. 

,      ,        ■  :•   V  \;      .  JE 

Amount  previously  subscribed 129,988,355 

IsslieS  of  tbe  we*fc— 

Scottish    Coromandell  ■  Colrpor'n  175,000  . .         45,000 

Henry  Bulliuid  Co.,  .;...-...,. .    210,000  ..       140,000    , 
Bent's  Brewery,  4  %i5eb.  Stock, 

at  105 200,000  . .       210,000 

Garland    and '  Roger     (Timber 

Mfevphants)  i^, Shares ......     80,000  ..        40,000 

George      and      R.      I)ewjiuvst 

.     (Shippers,  Ac),  iElOPtisf/..   500,000  ..       200,000    . 


First 

Payment     Further 
Thereon.    Liability. 


635,000 


Total  dtterfeh  for' snbtfortptiDn  to 
datein^-*'.      '-• 

1898 ,. ., £130,623,355 

1897 123,904,788 

1896 131,869,058 

1895.:...; 95,322,146 

1894 1 ......  i  ...■. .      54,647,158 


5,625 
17,500 

20,000 

8,000 

20,000 

71,125 


39,375 
122,500 

190,000 

32i000 

180,000 


563,875 

Total  offered  for  subscription  for 
whole  year— 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NEW    CAPITAL   ISSUES. 


Scottish  Coro^andel  Corporation.— This  is  a  gold- 
mining  venture  proposing  to  acquire  and  develop  a  propertv  in 
the  Hauraki  district  of  New  Zealand.  The  capital  is  flTS^OOO 
in  £1  shares,  of  which,  45,000  shares  are  oftered  for  sub- 
scription. The  prospectus  gives  the  usual  array  of  experts' 
reports,  and  it  is  stated  that'  40,000  tons  of  pavable  ore  are  in 
sight.  The  undertaking  is  of  the  purely  speculative  character 
associated  with  new  gold-mining  ventures. 

,.  ?®^^y  ^'^^  ^^^  Company,  Limited.— Capital  £210,000 
n^y^"''?  105.000  five  per  cent,  cumulative  preference  and 
105,000  ordinary  shares  of  £1  each.  The  business  is  that  of 
wholesale  merchants,  unporters,  and  warehousemen,  carried  on 
at  London  and  Sydney.  The  purchase  price  is  £178,000  at 
which  sum  the  assets  are  valued.  In  order  to  reach  it  how- 
ever, £40,000  has  been  added  for  goodwill.  The  remaining 
assets  also  are  not  of  a  very  solid  character,  stock-m-trade  as 
at  July  31.  1898,  standing  for  £97,426.  and  book  debts  and  bills 
receivable  £29,861,  the  remainder  consisting  of  some  very 
short  leaseholds,  fixtui-es,  and  petty  cash.  The  statement  of 
profits  IS  unsatisfactory  as  though  it  is  stated  that  the  business 
has  been  established  since  1872,  thev  are  taJcen  for  four 
Vio''«o°o°^^''^"f  ^^""^  only  an  average  is  given.  That  average  Is 
hib,^}3^,  winch  it  IS  pomted  out  would  provide  a  di\idend  of 
LliooT'*--,.""  ^^^  ordinary  shares  and  leave  a  margin  of 
£5,482  for  directors'  fees  and  reserve  fund.  The  method  of 
stating  the  profits  suggests  that  the  business  is  of  a  verv 
fluctuating  character,  and  as  it  is  sold  through  an  inter- 
mediary, mvestors  should  make  a  careful  examination  of 
sucli  agi-eemeuts  as  are  open  to  inspection  before  subscribing 
for  either  the  preference  or  ordinary  shares.  " 

Bent's  Brewery  Company,  Limited.— Tliis  I.ivefpool 
brewery  oilers  for  subscription  an  issue  of  £200,000  Pour  per 
cent,  irredeemable  debenture  stock  at  105  per  eait  The  issue 
IS  part  of  £400,000  required  to  pay  off'  existing  charges 
iiiaturuig  at  various  dates  up  to  January  1,1900.  subject  to 
these  charges  until  redeemed,  the  stock  will  constitute  a  first 
'i'i»^«?,."P°",^P''<^6'-ties  aoquiretl  at  an  axerage  cost  of 
^.'^Z  T  ,  prospectus  sets  out  the  net  profits  and  the 
dividends  paid  on  the  ordinary  shares  for  five  years  separately- 
ihe  net  profits  show  an  ample  margin,  the  dividend  in  1897 
on  the  ordinary  shares  having  been  at  tiie  rate  of  8  per  c«nt 
Qi  °°^u^  *^'''  *''^  ^^°  ordinary  shares  are  quoted  at  about 
jy*.      1  he  security,  therefore,  appears  to  be  ample. 


MEETINGS,    &c 


BRITISfi   "PATTISSON' 


HYGIENIC     CYCLE    SADDLE    COMPANY, 

.    '■  LIMITED. 

The  fir^t  Ordinary  general   meeting  of  the  s'hareholders  in  the 

British  " Pattisson "Hygienic  Cycle  Saddle  Company,  Limited,  was 

held  on  tho'  2Bth  inst.,  at  86  New  Bond  street,  London,  Mr  William 

Digby,  CLE.  (chairman  of  the  company),  presiding. 

The  secretary  (Mr  A.  Riding)  Tiavihg  read  the  notice  convening 
the  meeting, 

The  Chairman  said  :  The  remarks  I  have  to  make  to-day  are  not 
so  gratifying  and  pleasant  as  the  board  could  have  wished  them  to 
be.     However,  I  may  say  that  the  opinion  held  by  those  who  were 
responsible  for  the  starting  of  the  company  as  to  its  ultimately 
being  a  successful  organisation  remains  the  same  to-day,  although 
they  are  now  convinced  that  it  will  take  two  to  three  years  from 
the  incorporation  to  accomplish  the  primary  object  of  earning  a 
dividend  for  the  shareholders.     There  are  many  difficulties  to  be 
surmounted  in  the  establishment  of  a  new  concern,  and  we  found 
that  it  was  one  thing  to  have  the  saddle  highly  spoken  of  and 
another  thing  to  get  the  trade  to  take  it  up  insufficient  numbers 
to  provide  a  substantial  return  to  the  shareholders.    Remodelling 
of  the  saddle  has  had  to  take  place  in  order  to  meet  the  require- 
ments of  our  clients,  and  I  am  very  pleased  to  be  able  to  say  that 
not  only  have  we  been  able  to  satisfy  riders,  but  our  saddle  has  met 
with  the  entire  satisfaction  of  the  managers  of  the  various  depart- 
ments of  such  great  companies  as  Humbers,  Elswick,  Swift,  Raleigh, 
and  others  ;  and  every  reason  is  given  tor  showing  that  there  is  a  pro- 
spect that  before  the  end  of  this  year— as  our  manager  has  booked 
a  great  many  orders  for  next  year — the  dividend  we  have  looked 
forward  to  will  be  in  sight.     I  may  say  that  we  have  also  every 
reason  to  expect  that  we  shall  be  able  to  book  large  orders  from  the 
Humber  and  the  other  companies  I  have  mentioned   from  tho 
beginning  of  next  year.     At  the  present  time  there  are  more  20,000 
of  our  saddles  in  use  throughout  this  country,  the  British  colonies, 
and  foreign  parts.     We  have  been  unable  hitherto  to  develop  the 
last-named  side  of  our  business,  because  at  thepresent  moment  our 
company  is  named  merely  the  British  "  Pattisson  "  Hygienic  Cycle 
Saddle  Company,   but  we  may  probably  have   to  ask  the  share- 
holders to  sanction  the  dropping  of  the  word  "  British,"  inasmuch 
as  we  have  been  able,  without  any  extra  cost  to  tho  shareholders,  to 
acquire   the  whole   of  the  foreign  patents.     This  acquisition  has 
only  been  attained  after  long  negotiations,  and  it  is  now  believed 
by  all  parties  that   they  have  acted  in  the  best  interests  of  the 
saddle,  and  it  was  ultimately  arranged  that  we  should  become 
possessors  not  only  of  the  British  patent,  but  also  of  the  foreign 
patents.     Our  saddle  is  becoming  increasingly  popular  ;   and  it  is 
very  gratifying  for  me  to  be  able  to  say  that  the  top  stone  of  that 
popularity    has    been   erected    by   the   Humber  Company  having 
supplied  the  Marquess  of  Salisbury  with  a  cycle  fitted  with  the 
"  Pattisson  "  Hygienic  Saddle.     In  addition  to  the  saddle  business, 
we  are  now  selling  cycles ;  for  we  have  been  able  to  arrange  to 
take  over    the    business    of   the    Marvel   Cycle    Syndicate,  which 
occupied     the     premises     in     which      we     are     now     assembled. 
The     principal      object      of     the      board      in      acquiring      this 
business     was     in      order      to      secure     these     very     satisfactory 
premises,  which  occupy  such  a  central  position  that  it  was  thought 
that  by  so  doing  we  should  not  only  do  a  considerable  cycle  trade, 
but  also  increase  the  popularity  of  the  saddle,  and  at  the  same  time 
provide  a  good  advertising  site.     We  took  over  the  property  of  the 
Marvel  Cycle  Syndicate  on  such  terms  that  we  have  been  able  to 
make  a  fair  profit.     I  will  not  disguise,  however,  from  you  the  fact 
that  we  have  not  sold  so  many  cycles  as  we  expected  to  do.     We  all 
know  that  the  cycle  has  con>e  to   stay  ;  bnt  whether  the  business 
will  be  free  from  fluctuations  is  quite  another  matter.     Nowadays 
people  do  not  seem  to  be  inclined  to  give  such  a  high  price  for  a 
cycle,  in  consequence  of  there  being  so  many  cheap   machines  on 
the  market.     In  the  suburbs  of  London  and  in  the  provincial  towns 
small  dealers  get  together  the  various  parts  of   cycles  and  sell  tho 
machines  at  very  low   rates.    We  do   not  intend  that  the  whole 
burden  of  the  rent  of  these  premises  shall  rest  upon  tho  compaify, 
and  we  have  a  proposition  under  consideration  whereby  we  shall  be 
relieved  very  largely  from  the  very  heavy  rent,  without  in  any  way 
damaging  our  business.     With  regard   to  the  balance-sheet  and 
statement  of  accounts,  dealing  with  the  capital  items  I  may  say  th  at 
our  working  capital  is  derived  from  tho  15,429  shares  which  have 
been  subscribed.    I  should  like  to  say  in  justice  to  the  promoters  of 
the  'jompany  that  in  addition  to  providing  the  considerable  expense 
connected  with   the  formation   of   the   company,   they   and   their 
friends  also  subscribed  about  £10,000  out  of  the  £15,000  I  have  just 
referred  to,  and  in  that  way  they  own  more  than  two-thirds  of  the 
subscribed  capital.    There  is  an  item  of  £1,464,  being  arrears  on 
final  payment  at  the  time  the  balanoe-shoot  was  made  up,  and  I  am 
glad  to  tell  vou  that  since  it  was  prepared  the  whole  of  this  money, 
with  the  exception  of  the  £7,  has  been  paid.     Turning  to  the  profit 
and  loss  account,  you  will  notice  that  tlie  balance  loss  earned  to 
balance-sheet  amounts  to  £3,929  14s  7d.     On  the  other  side  you 
will  find  the  items  advertising  £2,144  and  pi-inung  and  stationery 
£437,  which  together  amount  to  very  nearly  £3,000.    CouBidenug 
that  the  advertising  entered  into  durhig  the  initial  stages  of  this 
company  will  result  in  benefiting  the  undertaking  in  the  future,  we 
might  have  treated  that  item  by  spreading  the  amount  ovev  a  con- 
siderable number  of  year,s  instead  of  lotting  the  period  under  review 
'bear  the  burden.  However,  we  have  boldly  faced  the  wholeamount  and 
placed  it  to  this  year's  account.  I  do  not  think  it  would  ba  right  to  place 
before  you  in  detail  the  reasons  we  have  for  our;  confidence  in  the 
future  success  of  the  company,  expressed  both  in  the  report  and  in 
the  statement  I  have  made  to-day  ;  but  if  any  shareholder  would 
like  details  our  manager   (Mr  lladermacher)  will  be  pleased  to   go 
into  tho  matter  fully  after  the  meeting,  and  give.them  particulars. 


ia4*-i"',".J!_^".' 


October  29,  1898.] 


THE]  ;i;CCTOMIS%rp 


Considering  the  position  of  the  cycle  trade  during  the  last  year  or 
two,  and  reviewing  the  resolts  aitiuned  by  lOther  companies  started 
about  the  same  time  as  this,  and  some  of  them  with  far  more 
ambitious  ideas  and  larger  capital,  I  do  not  think  we  have  donf  so 
very  badly,  and  it  is  our  firm  belief  that  we  shall  do  good  business  in 
the  future  and  earn  a  fair  dividend  for  the  shareholders.  Lord 
Henry  M.  Paulet  hasreticed  from  the  board,  owing  to  pressure,  of, 
other  business,  and  also  Mr  E.  H.  Rand,  of  Southampton,  whoi^ 
unable,  in  consequence  of  residing .  such  a  considerable  distance, 
from  London,  to  give  the  necessary  attention  to  the  business  of 
the  company.  Mr  Gale  will  bo  proposed  to  fill  the  vacancy  caused  ■ 
by  the  retirement  of  Lord  Henry  Paulet,  but  it  is  intended  to  leave 
the  election  of  the  other  director  to  the  board,  as  the  original 
syndicate  from  whom  we  are  acquiring  the  foreign  patents  desires  to 
be  represented  on  the  directorate.  I  beg  to  move  the  adoption  of 
the  report  and  accounts. 

Dr  N.  E.  Yorke-Davies  seconded  the  motion,  which  was  carried 
unanimously,  without  discussion. 

The  Cliairmau  proposed  and  Mr  Ernest  Polden  seconded  the 
election  of  Mr  J.  Gale  as  a  director  of  the  company,  which  was 
unanimously  agreed  to. 

Mr  Ernest  Polden  moved  a  vote  of  thanks  to  the  chairman  and 
directors,  which  was  cordially  agreed  to. 

ilr  JI.  D.  Kucker,  in  acknowledging  the  compliment  on  behalf  of 
the  board,  said  he  joined  the  company  on  the  invitation  of  Lori 
Warwick  and  Lord  Henry  Paulet.  There  were  so  many  saddles  on 
the  market  that  it  was  very  difficult  to  get  the  public  to  look  with 
especial  favour  on  any  particular  make.  So  far  as  the  Humber 
Company  was  concerned,  he  had  done  his  best  to  push  the  sale  of 
the  saddle.  He  was  pleased  to  say  that  the  saddle  was  now  becoming 
extremely  popular,  and  instead  of  it  being  hard  to  induce  the  trade 
to  take  it  uy,  they  found  the  public  only  too  ready  to  ask  for  it. 
That  was  a  very  good  sign.  He  believed  that  they  had  nDW  turned 
the  comer,  and  with  the  foreign  patents  he  should  be  very  much 
surprised  if  they  were  unable  next  year  to  declare  a  reasonable 
dividend.  —The  proceedings  then  terminated. 


J» 


J.  LYONS  AND  COMPANY,.  LYttlrfiD" 


WELDON'S,   LIMITED. 

The  statutory  general  meeting  of  the  shareholders  in  Weldon's, 
Limited,  was  held  on  the  26th  inst.,  at  St  Martin's  Town  Hall, 
Charing  Cross  road,  London,  under  the  presidency  of  Sir  George 
Newnes,  chairman  of  the  company. 

The  secretary  (Mr  A.  G.  Cxordon)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Ladies  and  Gentlemen, — As  you  know,  this 
is  the  statutory  meeting  which  it  is  necessary,  according  to  law, 
for  us  to  hold   within  four  months  of  the  registration  of  the  com- 
pany.    So  far  as  my  statement  is  concerned,  it  will  be,  if  I  may 
say  so,  anticipatory  of  the  figures  vouched  for  by  the  accountants 
and  auditors  ;  but  at  the  outset  I  should  like  to  congratulate  you 
upon  the  value  of  your  property.     The  issue  was,  as  you  are  aware 
a  very  successful  one.     Over  a  million  of  money  was  subscribed, 
and  since  that  time  the  business  has  been  progressing  very  satis- 
factorily, and  week  by  week,  and  month  by  month,  not  only  do  the 
returns  come  in  which  were  anticipated  in  the  prospectus,  but  I 
may  say  they  have  increased.     There  is  no  doubt  that  we  have  a 
valuable  profit-earning  property  which  wil  not  disappoint  us.    The 
circulations  of  the  company's  publications  are  improving,  and  the 
revenue  from  advertisemjents  is  also  greater,  and  shows  signs  of 
further  increasing.     I   cannot,  as  you  may  imagine,  enter  very 
closely  into  details  at  this  particular  rnoment,  because  we  have  no 
figures  before   us,  but   I   may  say — without  wishing,  however,  to 
bind  niy  co-directors — that  th'e  announcements  in  the  prospectus 
are    already  assured,  although    we    are    two   months    from   the 
end    of    the    year.      Everyone,    therefore,    can    go    and    sleep 
comfortably    over    his    investment.      As    to    the    future    of    the 
company.      I  shall  have  more  to  say  when  we  show  you  a  j«2ar's 
satisfactory  working.    Everything,  so  far  as  I  can  see,  is  going  on 
well,  and  the  business  is  as  sound  as  any  I  kn(Jw.     It  is  well  con- 
ducted, and  managed  with  great  thought  and  care,   so  that  the 
reputation  which  it  enjoys  in  its  particular  line  may  be  maintained 
—in  fact,  that  reputation  will,  .in  my  opinion,  be  largely  increased 
in  the  future.      At  this  stage,  as  I  have  said,  we  are  merely  com- 
plying with  the  letter  of  the  Act  of  Parliament,  hwt  I  am  very  glad 
to  give  you  my  personal  assurance  that  the  business  is  carrying  out 
every  promise  that  was  made  in  the  prospectuB,  and  I  am  quite 
sure  that  it  will  continue  to  do  so  year  by  year.      Personally,  j  am 
not  only  .satisfied,  but  more  than  satisfied,  with  my  own  holding, 
which  is  a  very  large  one,  and  will  remain  a  very  large  one,  and  I 
wink  that  everyone  who  ig  interested  in  Weldon's,  Ijtmited,  may 
be  congratulated  upon  its  successful  career,      I  shall  be  glad  to 
•oswer  to  thi  best  of  my  ability  any  questions  that  may  be  put. 
_   A  Shareholder  inquired  whether  it  was  contemplated  to  pay  an 
interim  dividend? 
The  Chairman  :  At  the  half-year,  do  you  mean  ? 
The  Shareholder :  Yes. 

The  Chairman  said  the  shareholders  might  take  it  that  there 
^ttld  be  au  interim  dividend,  which,  ag  he  had  intimated,  was 
^already  practically  assured.  As  a  matter  of  prudence,  he  did  not 
Mire  at  a  public  meetine  to  promise  too  much,  or  say  too  much, 
pot  he  thought  he  could  give  an  assurance  from  the  chair  that  an 
mterim  dividend  would  be  paid. 

Mr.  W.  W.  Head  thought  the  shareholders  might  congratulate 
Bjemsclves  on  the  satisfactory  statement  made  by  the  Chairman, 
and  trusted  that  the  success  of  the  company  in  the  future  would 
te  as  great  as  in  the  past,  and  even  greater.  He  moved  a  vote  of 
tHanl(b  to  the  Chairman. 

Mr  MuUett  Evans  seconded  th<3  motion,  which  wag  carried 
tujanimously. 

The  Chairman  brieffy  thanked  the  shareholders  for  their  kind 
vote,  and  the  proceedings  terminated. 


An  eyraoidiriary  general  meeting  of  tha.sharehoiaeps-i*  J.'tyons' 
and  Coaipany,  Limited,  was  held  on  the  2'rth:inst.,at  Sfce  Trocadero. 
Restaurant,  Piccadilly,, to  coiisidpr  a  tosolut^on  ambqdifjng  nume- 
rous. a.Uewtipj)i3  iij.thp.,a|rtjQle3.of  .^as^ciatTon.  ,Mr  J.,  tyohs' 
presided.       '     '       "  '  :"'  '""       -  ■   ■•     ■•'•'  ■■';    ''    ■       '-' 

The  secrbtaty  (Mr  G'.'W.  Booib) ' KaSvittg' leaff ■  tfefe i »i(*ld»  «'eni' 
venin^.the  meetic^,     i.^''..,    \v    .'a-if '',■■>   'if-;:}' ■]■:■  r-    ..-.-.r.:-  < .  ,.  j 
The.Chairman  explained'  that.many  of  ,thf>  proposed,  alteratiopa! 
were  merely  formal,  and  that  there  were  on^y  two  of  ijnportauce  — 
the  increase  in  the  number  <ii  the  board,  including  the  additioii  of 
etftploiji'  directors,' afnd  their  increased  remuneration.  ■  He  reminded- 
them  of  the  voluntary  action  .  of  the  directors  in'  1897,  in. recom- 
mending a  reuuction, in  the  fees  as  they  then  stoo,(i  (vijhiph  would 
have  represented  at  this  period  a  sum  of  £8,000  per  an.nuiji)  to  a 
fixed  sum  of  £1,000  per  annum,  to  be  divided  between  them.     'The 
company  had  been  in  existence  about  five  years,  dui-ing  the  first 
three  of  which  the  directors  took  no  fees  whatever.     In  the  past 
18  months  they  had  drawn  at  the  rate.of  £1^000  per  annum  between, 
five  of  them.     Having  regard  to  the  heavy  responsibility  and  w,ork. 
which  devolved  on  the  majority  of  the  members  of  the  board,  he 
was  sure  that  no   shareholder  would  begrudge  the  earning   by  a 
director  of  a  lee  at  an  average  of  about  £500  per  annum. ,  This  increased 
remuneration  would  come  into  effect  onlv  a'ter  the   end  of  this 
financial  year,  March,  1899.      The  polic.y  of  tlie  board  had  hitherto 
JDeen,  and  he  hoped  it  would  never  be  discontinued,   that  at   every 
important  centre  of  the  company's  business  a  practical  director 
should  be  in  evidence.      This  policy  had  bean  the  making  cf  the 
company.     The  board  clearly  saw  their  way  to  this  increased  remu- 
neration   being  paid    without  trespassing  upon   the  payment    of 
substantial  dividends.      Clauses  85  to  92  were  new  article^,,  which 
provided  for  the  appointment  of  cwpZoi/t' directors,  and  in  suggesting 
this  the  board  were  sure  that  they  were  serving  the  best  interests 
of  the  company.     After  commenting  on  other  proposed  minor  altera- 
tions, the  Chairman  stated  that  the  progress  of  the  company  was 
sufficiently  demonstrated  by  the  recent  declaration  of  an  interim 
dividend  at  the  rate  of  15  per  cent,  per  annum  on  the  whole  capital, 
notwithstanding  that  a  large  portion  of  that  which  was  recently 
raised  would  not  contribute  to  the  earning  power  of  the  company 
until  the  Throgmorton   street  building  was  complete,  which  would 
be  the  case  in  the  course  of  next  year.      Having  said  so  much,  he 
begged  to  move  the  adoption  of  the  resolution. 
Mr  Edward  Lee  seconded  the  motion,  which  was  duly  carried. 
Mr  Barnes  moved  a  vote  of  thanks  to  the  chairman  and  directors 
for  their  able  conduct  of  the  business  of  the  company.     He  said  he 
remembered  the  time  when  the  shareholders  were  very  much  worse 
off  than  at  present,  and  he  thought  the  directors  now  deserved  a 
higher  remuneration. 

Mr  William  Abrahams,  M.P.,  observed  that  it  afforded  him 
much  gratification  to  have  the  privilege  of  seconding  the  vote  of 
thanks  proposed.  It  had  been  well  said  Jihat.in,.  the  army  of  the 
great  Napoleon  every  private  soldier  carried  a  Jlarshal's  baton  in 
his  knapsack,  and  he  (Sir.  Abrahams)  was  glad  to  think  that  even 
the  humblest  waiter  in  the  employ  of  Lyons  and  Company, 
might,  by  dint  of  industry,  rise  to  the  proud  position  of  a  seat  on 
the  board  of  directors. 
The  vote  was  carried  unanimously. 

In  reply  to  a  shareholder,  the  Chairman  stated  that  the 
premium  obtained  upon  the  last  issue,  amounting  in' the  aggregate 
to  about  .470,000,  was  intact,  and  at  the  next  meeting  of  share- 
holders the  directors  would  bring  up  a  recommendation  as  to 
dealing  with  that  premium.  The  interim  dividend  which  the 
directors  had  declared  would  be  paid  out  of  profits  made  during 
the  past  half-year. — The  proceedings  then  terminated. 


PUBLIC  INCOME   AND   EXPENDITUEB. 

REVENUE. 


Customs   % 

Excise  

Estate,  &c.,  Duties  

Stamps 

Land  Tax  and  House  Duty 

Proi>erty  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  iLands 

Interest  on  Purchase  Money 
of  Suez  Canal  SliAres, 
Sardinian  Loan,  &o 

Misoelliuieous    


Estimate 

for 

the  Year 

1898-9. 


Total  Receipts  ....  lOT.llO.OOQi 


£ 

21,080,000 

28,950,000 

10,670,000] 

7,600,000 

2,495,000 

17,700,000 

12,600,000 

3,140,000 

430,000 


715,000 
1,730,000 


, Keckipts.— 

Apl.  1,  '98|Apl.  1,  '97 

to  to 

Oct.  22,       Oct.  23, 

1898.  1897. 


£  £ 

11,166,000   11,868,000 
15,676,000    15,438,000 


6,164,000 
4,024,000 
510,000 
4,409,0001 
6,430,000 
1,995,000 

les/xx) 


6,026,000 
4,148,000 

480,000 
4,151,000 
6,230,000 
l,845,000i 

165,000 


— -Receipts. > 

Week  I  \Veek 
Ended  F:nded 
0<!t.  22,      Oct.  23, 


1898. 


1897. 


422,258 
1,203,716 


443,461 
1,028,52Q 


52.124,974!  51.822,981 


£ 

460,000 
728,000 
130,0001 
IIO.OOOJ 

36.00o| 
60,000 1 
190,000 


359,765 


£ 
444,000 
712,000 
150,000 
157,000 

'36,000 

60,000 

155,000 


i 


2,073,7651  1,803,324 


EXPENDITUBE. 


the  Vear I 


Permanent  Charge  of  Debt  25,000,0 
Other    Consolidaud   Fund 
Sei'vioes    '    2,010,000 


J:;stimate 

1898-9. 

including 
Supple- 
mentary 

Estimates, 


TotaJ  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '98 

to 

Oct.  22, 

1898. 


£ 

16,479,722 

1,089,533 


Apl.  1,  '971 
to       I 
Oct.  23, 
1897. 


Week 
Ended 
Oct.  22, 
1898. 


£ 

16,765,839 


1,092,839: 


£ 
50,000 


Supply  Services |  79,945fl00  42,364,775)  39,78a,77i>       822,000, 


Week 

Ended 

Oct.  23, 

1897. 


£ 
50,000 

5.000 
1,173,000 


_ ll06q55Wi  59,9.«330i  57.631.45V       872.000,  ).?28.000 


B«lance«  Bank  of  England 
Do        Hank  of  Ifland 


906,113  1,222,927 
364.48*     310,J91 


f 


ism 


THE     ECONOMIST. 


[October  29,  1898. 


iCC 


«'"      TO    READERS    AND    OORRBSPONDBNTS! 

ttie|]§;ditol;  of  the  EcoNOMlsf  -cannot  undertake  to  return  rejeoted 
■■  ■',  oommunications'.        '      '■  '  ,- 

Colhinvliijcatioris  must  be  Authenticated  bv  the  name  of  the  writar. 

:.•  r      .     ■■■'■,■.       '     ^^      ■';<..■    '■■S--1. ■         . .   ' 

ftlLIANGE  ASSURANCE  COMPANY 

,    Head  Office :  Bartholomew  Lane,  London,  E.C..   / 

ESTABLISHED  1824,         CAPITAL    FIVE    MILLIONS   STERUNG 
DlPdotors  of  the  Company 

ji    .i      .      ,  JThe   Bight  .^on.  IioBC  Rothschiu),  Chairmm.         , 


Sir  Geohge  CrBTis  Lampsor,   Bart, 
Francis  Alfred  Lttcas,  Esq. 
Ed.  H.  Lushington,  Esq. 
Hon.  Henby  Bebkelev  Portman. 
Hugh  Colin  Smith.  Esq. 
Bight  Hon.  Lord  Stalbridge. 
Lient.-Col.  P.  Anderson  Stebbins. 
Sir  C.  Rivers  Wilson,  G.C.M.G.,  O.B. 


SutBa  Al^xAKDER,  Esq.        J       • 
CaABLKS  Edward  Bahseti,  Esq, 
Bight  Hon.  Lord  Batterska. 
JBon.  Kenelh  P^  Boutebie. 
THujrA:*  Henky  Burroughkh.  Esq 
pRANCrs  William  BrxTON,  Esq.' 
Major-Gen.  Sir  Ahthtr  Ellis, 
JAMts  FLETCHER,  Esq.      [KiC.V.O. 
^ICHABp  HOARE,  Esq. 

•i^c,    a,l>  i'lro  Department. 

"'.".''[  ['^i'™'6  Insurances  gratrted  at  moderate  rates  of  Premium. 
v.-  ^  A         i^aaehpia, tmO.  Capital  Redemption  Policies 
^ ' '  «•  gtuted,  secaring  payment  of  a  sum  at  the  expiration  ot  a  fixed  period. 
■    '  ."■  life  Department. 

Moderate  rales  ^f  Premium.     Large  Bonuses,  jnclading  Interim  Bonuses. 

Policies  Whole  World  and  Indisputable. 
Death  Duties  —Special  Forms  of  Policies  have  been  prepared  in  order  to 
enable  the  owners  of  property  to  make  provision  for  the  new  ESTATE  DUTY. 
Full  Particulars  will  be  forwarded  on  Application. 

Prospectuses,  Proposal  FormB,  and  Statements  of  Accounts  may  bo  had  on 
Application. 
;  ,  •    -v.     ,:;     ,,f;    .  ;.       '.    KOBEET  LEWIS,  CMf^  Secretary. 


®fe  larikera'  (Ba^ttU, 


.    N  BANK  i  RETURNS   AND   MONEY   MARKET. 
•     .y  I     ,        ':  BASK,    OF  ENGLAND. 

•AccpUKTS  purbuant  to  the  Act  7th  and  8th  Victoria,  eap.  32,  for 
I2  ....  j^.thej;^eeli;^ended  Wednesday,  October  26,  1898. 
-'        -■•'        TISSUE    DEPABTMENT. 
£ 


5t' 


3.^ 


Notes  issii^§,j^j5^.g^j.^^|^,13iSi,89Q  .Government  debt  ... 

Other  securities 

Gold  coin  &  bullion 


'       ■  46,155,890 

idiacM  ai.aOirt&M  t-UtiBANKING  ,  DEPABTMENT. 

.......    J..        -    .  £ 

Proprietors' lapiW  J'- 14,553,000    Government 


£ 

11,015,100 

5,784,900 

29,355,890 

46,155,8a0 


Rest  ,^ 

Public  deposits*   .". . . 

Other  deposits  , 

Spverudays  and  other 
ibillg>.i.:...i, 


'?,146,6H 

6,696,030: 

36,848,357 

■j  103,469 
63,347^4&?' 


securi- 


ties ■ 10,501,640 

Other  securities    ....  29,607  671 

Notes 18,985,615 

Gold  and  silver  coin . .     2,252,541 


I  Datied  iQctob^  27, 189^.' 


i       ■■;  f  :;   •         -,-..,.-,,,  61,347,467 

•  Tnolddiijg  Exoliequer,  Sayings  Banks,  Commissioners  of  National  Debt  and 
»'         '  ;;•,  Dividend.  Accounts. 

H.  G.  BOWEN,  Chief  Cashier. 

m,  ,.        '         "'-.^  ^'  FRIDAY  NIOHT. 

.  The  preceding  accounts  compared  with  those  of  the  previous 
week  exhibit:-r-  j : .  •.    ,-.■■  ..■'.  .,..  1    . 

i  ••■'•i),.-.i  j:  .1',  ,:  Increase. 

^^U^^M^^M^m  —  '  -    •••• 

other  deposits-;  ^r-lw-i.'t.i'.ii.ljJilJjt.Cjjj.  Joi,..  ..i.2424,005    "." 

Government  secu^nties  '  ^^ 

QthBtjecaritiea ^■^'■{oiuQ-'~-^'.l'.'.'.'.y.l,gM,252    '" 

^'°°  ••■•■■,';: a? (",<- t64,687  ;; 

B««erv»....;...7.... •;':v'"--'-,-iiV  •••>..... ■606,272    4        .. 

B:?v*jjf°"''^*"^^^°''^''^®"°''^'*'^*''5f  ti*  circulation,  BulUon  in 
.Bdtbdepa^t^nts,Ban>inrDej!>sits,  Banking  Securities,  Reserve 
and  itate  of  Discotint;  f  br  three  months  ending  October  26, 1898  :— 


Decrease. 

£ 

141385 

599,687 

905,000 


,":£l,.i'iip    ?'!!;.■, 
n-t-     Coin  and 

■  Yu  1M  K  •;i)V 


1898  £ 

■in*  !a^,979,09t 

-•(,■;.;.  10  34,613,093 

'•'";•  |4!3i;0CiiJ,34J' 
?r''!j(l',31OS,023,2lS 
Sept.  7134,752,051, 
14'34,650,808l 
I'j:':'  ?133,8«,833' 
c..  f  ,,28  33,176,964 
««;':  5  31,746,9*^ 
■:i  ;  ••is  31,195(951 
.:,,j  '^31,143,744 
■""    '56i3I,B08,431 


Gold 
in  from 


Circulation ' 


—  irom       ,      ---"_—" 

•:<E»p(*»j;  i. 


i3o,oflb 

15,000 


,;t^iu,-. 


Securities 

Banking 
Depart- 
'  ment. 


c>.2ii  . 


Reserve.  A  J2  (3 

■■■  lo*^  e 
•/:■■".■  .,.  lii«a|« 


J68,00O,  inl 
■  M.OOO'orfa.' 

:99«I0  'Cn 
-?,OQ0.,<ip, 
100,000  out 
98L0OO  out! 
334A)0  ml 

62,000  oAt 


2i 


S?'^'?^ ''^^•^^''*'^.  f6,54S,993  2j|872,293  -r^  ., 
^S  51.007,136  :45,335,671  33,224  793-  -SI'- 
S' .■58'?K'2ffl  '"'.W2.M9 23.772,637  47i  - 
rn-diit^P^\^^^'  «.807,826  24,120.602,  48i^ 
J^S^Jf.-^'*'^^^'-  «.7BO;383  23  867:'S23'  V^~ 
'^HS'^JS  ■^^•*0^'l^'  4J.0«,9e0  23,791,0111  4?  i- 
^J,ltli2  ''8.595,981,  43,002.998,24,021,638 49j,~ 
27m««  46,022,443i,  40,962,51033  455:218;BoS-  3 
27,514.200,  47,169,272{  43.134.899  22.462.764  47^.^ 
i?'iS'Si:2^*5.07S  43.325.544  2a386  537  44|'- 
'>'™,573- '43,640,903;  41,l.t2;036  20,291,376  •  46^4 

,275  j'(3,3«,3$7   4p,l99^11  21,^8J.?6  tt}^'- 


Subjoined  IS  our  tfstiaJ  ^table,  affordyig  a  eojaip^iitive  yiew  pf  the 
Ban^  Heturns,  he  BaiS  Rate  of  Dfscount,  the  Price  of  Consols,  the 
Inoe  of  Wheat,  and  th8  Leading  Exchanges  during  a  peridd  of 
'^'«?  y«?is  oorresporiawg  withthe  present  date  as  We2  is  tenVears 


iJt  corresponding  date& 
with  the  present  veek.' 


Dct.^  24, 
18*8. 


Circulation    (excluding 

Bank  post  bills)   

Public  deposits    

Other  deposits ,...;.    2S,904;500'  50392^755 

Government  securities 


Oct.  30, 


Oct.  28, 
1896. 


Oct.  27, 
1897. 


Oct.  26, 
1893. 


£  £  f  £        :         f 

24,782,440|  26^88,740,  26,708,700   27,270,055.  27,170,275 

5,431,351;    4,669,204,    5,747,899'    6,619,451     6,696,030 

"»,592,755    43,607,339    38,284,206    35,848,357 

17,169,966    15,236,525,  14,047,254    12,723,657    10,501,640 

Other  securities ]  19,965,685;  25,487,715   26,882,432^  28,575,153  29,607,671 

Reserve  of  notes  and  ooini  12,098,196;  32,315,289(  26,^73,373   21,458,116,  21,238256 

Coin  and  bullion ...1  20,680,636   41,704,020  36,182,073'  31,928,171:  31,608,431 

Proportion   of   reserve   toj  - 

liabiliUes ...'      30|%  , 

Bank  rate  of  discount  ....j        5% 
Market  rate,  3  months'  bills        3  % 

Price  of  Consols' .,.       97| 

Price  of  silver  per  oz.    I      43^    ' 

Average  price  of  wheat 1     32s  Id 

Exchange  on  Paris  (short)'    25.30-35 
—    Amsterdam      (short)     12.1J-25 
Hamburg  (3  months),    20'59-63  j 


Clearing-house  return 


47g% 
3% 

2H3 

lllg 
27Jd 

32s  2d 


•48H% 
4% 

1083 
27Md 
26s   6d 


25.161-21}  25.32A-37* 

12.1-2  12.2-3 

20.58-62  !    20.68-72 


110,225,000173,360,000131,736,000133.106,000169,496,000 
*  New  2|  per  Cents.— Gosohens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
sscurities,"  showed  in  1888  an  excess  of  £5,938,815,  and  in  1895  an 
excess  of  £25,105,040,  in  1896  an  excess  of  £16,724,907,  and  in  1897 
an  excess  of  £9,709,053.     In  1898  there  is  an  excess  of  £7,240,686. 

In  1895,  at  this  time,  a  good  deal  of  suspense  existed  in  the 
money  market,  owing  to  the  fear  of  complications  in  Turkey  and 
the  Far  East,  and  to  uncertainty  as  to  the  ultimate  destination  of 
about  £8,000,000  whi-h  had  been  paid  into  the  Bank  to  the  credit 
of  the  Japanese  Government.  In  the  meantime,  rates  were  easy, 
best  three  months'  bills  being  discounted  at  H  per  cent.,  while  the 
loan  rate  was  only  J  per  cent.  The  Stock  Exchange  was  under  a 
cloud  of  depression!  due  to  a  big  fall  in  South  African  mining 
shares,  which  had  led  to  several  failures  at  the  Settlement.  The 
diiEculty  was  even  greater  in  Paris  than  here,  as  it  was  accentuated 
there  by  a  Cabinet  crisis.  Heavy  assessments  were  anticipated  in 
connection  with  some  of  the  American  railway  reorganisations,  and 
there  was  no  department  which  escaped  a  fall  in  quotations. 

At  the  corresponding  period  in  1896  the  Bank  rate  stood  at  4  per 
cent.,  and  the  Bank  was  endeavouring  to  gain  control  of  the  market 
by  borrowing  on  securities,  while  at  the  same  time  it  had  charged 
4i  per  cent,  for  short  loans.  These  operations  had  the  effect  of 
pulling  up  market  discount  rates,  the  terms  for  best  three  months' 
bills  being  3J  per  cent.  Silver  was  quoted  29iJ  per  ounce,  and 
the  Presidential  election  in  the  United  States,  which  was  to  take 
place  on  November  3,  was  arousing  great  excitement  on  account  of 
the  important  issues  involved. 

In  the  same  week  of  1897,  the  Bank  rate  was  3  per  cent.,  and  the 
market  rate  was  only  just  below  it,  at  2^  per  cent,  for  best 
three  months'  bills.  The  comparatively  high  rates  were  due  to 
caution  in  view  of  possible  withdrawals  of  gold  for  the  United 
States  and  anticipated  borrowing  by  India.  There  was  no  feature 
of  interest  on  the  Stock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of    bills  and    cheques    cleared    at    the   Bankers'    Cleai'ing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 
(OOO's  omitted.) 


Weeks 
Ending. 


Total 


Stock  Exchange 
Pay  Days. 


Consols  Pay  Days 


Date.        I  £            Date     i 

1898.  1898. 

JanltoJuly27|  4,641,748,  Mar.    30 

Aug.     3 !  146,426,' April    13 

10 139,590,'             29 

17 1  161,808,May     12 

24 1  121,718,              26 

31 144,641,|june    10 

Sept.    7 '  141,274,'            29 

14 121,223,; July  ,14 

21 V  159,106,,             28 

28 1  132,029,  .\ug.     12 

Oct,      5 197,542,             31 

12 !  141,856,  Sept.    14 

19 169,496,              29 

26 135,780  Oct.      13 


Total,  1898  . .      6,554,237; 

'^°orifm7'!';}«'''^2'««' 

Inc.  or  Dec.  i  ,  +    491,395,, 
in  1898   ..f]=       8-10%| 
Gross  total  in 


54,864, 
50,194, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 


1897 !     7,491,281,i 

Do  1896....  I     7,574,853,! 


I'lO'*; 


^':}t 


949,718, 

861,993, 

+    87,725, 
=   10-18% 


1,113,682, 

1,162,866, 

—    49,184, 

=    4-23% 


Date. 

1897. 
Oct.    4 
Nov.  4 
Dec.   1 

1898. 
Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 
Oct,    3 


30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,754, 


'Fourths  "  of 
the  Month, 


Date, 
1897. 
Oct.  4 
Nov.  4 
Dec.  4 
1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
Aug.  4 
Sept.  3 
Oct.    4 


341467, 

304,471, 

-H     36,696, 
=    1205% 


362,610, 

380,354, 

—    17,744, 

=    6-38% 


30,695, 
26,239, 
24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499 
23,928, 
35,149 
30,944, 
20,370, 
29,713 


278,966, 

251,830, 

-1-27,136, 
=  10-78% 


302,123, 
290,681, 
+  11,442, 
=  3-94';i, 


'  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARING    RETURNS. 


illAlro^sxES- ''  .  ','  "■",",  ■ 
Jan.  1  to  Oct.  15  V... . 
Week  ending  Qci.,2:2,, 

Total  to  date... ^..,^, 

■-■    .  ''•'  iw.r  '  sm 

UVBRPOOL-    ?.         !         SL 

,■  jau.'itoObt.'i5'''r'::^i'^' 

Week  ending  Ocbi  22,  . 

^^;;\,5P9tal'^o  date; ;;.:, ;  ^ 

BIRHIKOHAK- 
Jan.  1  to  Oct.'  15  . . , , , 
Week  ending  "Oct., 22  , 


i8»>. 


i«a7. 


'-r^l' •  :'      '■£ 

158,73G,600!l52,791,400 
,.  ,3,769,400:    3,520,800 


Inc.  or  Deo. 


£        I     % 
4-5,939,200      3-89 
-f    248,600|      7-06 


l!Si50D,06O|156,^i2,2(lk) 


.!.'>ji 


lODaSLl'Oo'  95;it)4,800 
2,215,800     2,318,000 


103,476,9001  97,442,800 


45,151,900.  44,492,300 
994,600;    l,O82,8O0 


Total  to  date........    46,146,500  45,575,100  +    571,400 


-t-6,187,800      3-96 


+  6,156,300; 
~   102,2001 


6-47 
4-41 


-t-6,054,100|     6-21 


-I-    659,600      1-48 
-^     88,200      8-14 


1-25 


October  29,  1898.] 


TH^f  ECONOMIST. 


1509 


MDW  CASTlE-ON-TYira- 

Jan.  1  to  Oct.  15  

Week  ending  Oct.  22 


Total  to  date. 


BEISTOL- 

Jan.  1  toOct.  15..    .. 
V/eek  ending  Oct.  22 


Total  to  date. 


51,183,900;  47,405,800 
1,420,000     1,115,800 


52,603,900 


20i75S,800 
526,000 


21,279,800j 


48,521,600 


20,172,400 
541,300 


20,713,700 


+3,778,100 
4-    304,200 


+  4,082,300 


+    581,400 
—     15,300 


+    566,100 


7-97 
27-26 


8-41 


28 
2-8 


2-6 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANK   OF   FRANCE. 


Oct.  27, 
1898. 


Oct.  20, 
1898. 


Oct.  28, 
1897. 


Comparative  Increase 
or'Decrease. 


Last  Week  Last  Year. 


Assets.  £  £  £  £  £ 

Coin  and   bullion— Gold,  73,656,00o'  73,678,000  78,382,00ol—       22,000—4,726,000 

Silver!  49,121,000,  49,120,000|  48,261,0001 + 

14,104,000  14,104,000  14,104,0001 

54,496,000,  50,%5,000  48,580,0001+  3,531,000 


1,000 
Government  securities 
Discount  and  advances 
Liabilities. 

Notes    !147,876,000, 147,912,000:149,068,000]—       36,000 

Government  deposits    ..:  13,787,000   12,279,000;  11,156,000+  1,508,000 
Private  deposits  i  20,016,000   20.016,000!  20,021.000; 


860,000 

+.  ^pie^ 

—  1,192,000 
+  2,621,000 
+         5,000 


AUSTRO-HTmOARIAN   BAMK. 

!    Oct.  25,  1    Oct.  13,        Oct.  23,    1                       I 

1898.      1      1898.           1897.      ILast  Week 

Last  Year. 

Assets.                   '        £         \        £                 £                  £ 

£ 

Coin  and   bullion— Goldi  29,485,000    29,440,000i  31,641,000  +        45,000 

—  2,156,000 

—                  Silver!  10,418,000    10,415,000  10,345,000  +          3,000 

+       73,000 

Discount  advances,  &c...i  20,590,000;  21,165,000!  15,039,000  -     575,000 

+  5,551,000 

Liabilities.                                1                   | 

Circulation    ,  59,082,000   59,792.000;  56,573,000  -     710.000 

+  2.509.000 

NATIONAL   BANE   OF   BELGiaH. 


Assets. 
Coin  and  bullion  . , 
Other  securities   . . 
Liabilities. 


Oct.  22,  j  Oct.  13,   '  Oct.  21, 
1898.      '      1898.      !      1897. 

£         I        £         I        £ 
4.267,000     4,177,000     4,170,000 

16,845,000  16,402,000   16,380,000 


Notes  in  circulation  ....    19,686.000;  19,877,000;  18,924,000 
Cuirent  accounts |    2,973,000;    2,322,000!    3,796,000 

NETHERLANDS   BANK. 


Last  Week 

£ 
+       90,000 
+      443,000 

-     191,000 
+      651,000 


Last  Year. 

£ 
+        97,000 
+      465,000 

+      762,000 
—     823,000 


Assets. 
Coin   and  bullion — Gold 

—  Silver 

Discount  and  advances. . 
Liabilities. 

Notes  in  olrouiation 

Deposits 


Oct.  22,  , 
1898.  ! 
£  I 
4,315,000 
6,671,000 
8,381,000 


Oct.  15, 
1898. 

£ 
4,313,000 
6,667,000 
8,046,000 


17,932,000'  18,158,000 
574.000        362,000 


Oct.  23,    ]  I 

1897.       Last  Week'Last  Year. 

£        I         £         ;         £ 
2,629,000;+         2,(XX)'+  1,686,000 
6,702,000—         4,000;—       31,000 
9,312,000  +      335,000)—     931,000 

! 
17,412,000—     226,000!+      520,000 
307,000  +      212,000+      267,000 


mPERIAL   BANE    OF    GERMANY. 


I  Oct.  25, 
1898. 

Assets.  !       £ 

Coin  and  bullion '  37,546,000 

Discounts  and  advances'  48,163,000 
Liabilities.             i 

Notes  in  circulation  '  58,923,000,  61,476,000]  56,277,000 

Current  accounts    :  23,537,000!  23.317,000   22,359,000 


Oct.  14, 

1898. 

£ 

36,657,000 


51,263,0001  42,189,000 


Oct.  23,  1 

1897.      Last  Week 
£  £ 

40,171,000'  +      889,000 


—  3,100,000 

—  2,553,000 


Ijast  Year. 
£ 

—  2,625,000 
+  5,974,000 

+  2,646,000 
220,0001+  1,178,000 


BANS    OF    SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


Oct.  22,  ,  Oct.  15,  I 
1898.     1898. 

£   ;   £ 

11,050,000  10,989,000 
5.350,000  5,277,000 
6,985,000:  7,139,000' 

45,608,000'  45,632,000! 

15.932.000  15,l40,00ol 

12,521,000'  12,266,000| 

1 
57,932,000;  57,816,000 

34.884.0001  34,859,000 


Oct.  23, 
1897. 

£ 
9,227,000 
10,521,000 
1,592,000 
21,735,000 
15,560,000 

9,800,000 

47,004,000 

18,683,000 


Last  Week 

£ 
+       61,000 
+       73,000 

—  154,000 

—  24,000 
+     792,000 

+     255,000 

+      116,000 

+       25,000 


Last  Year. 

£ 
+  1,823,000 
—  5,171,000 
+  5,393,000 
+  23,873,000 
b      372,000 

+  2,721,000 

+  10,928,000 

+  16,201,000 


BANE   OF   RXrsSIA. 


+ 


•Oct.  1,  'Sept.  23  *Oct.  1    I 

'  (Oct.  15), '  (Oct.  5),  'Oct.  13), 

I      1898.      i  1898.  1897. 

Assets                           £         i  £  £ 

Gold *. ■100,357,000101^09,000114,190,000 

Silver  &  subsidiary  coins     3,668,000  3,576,000  4,232,000 

Notes  in  reserve ^    5,434,000  5,635,000  8,219,000 

Treasury  debt 17,500,000  17,500,000  20,628,000 

Discounts  and  advances  21,807,000  21,176,000  25,835,000 

Securities  |    3,356,000  3,645,000!  2,533,000 

Liabilities.  : 

Notes  in  circulation  76,066,000  77,365,000'  98,659,000 

Treasury  aooount  40,825,000  40,791,000  45,808,000 

Deposit*'.. ■■..;,-.;  ■•■■'...'.'.1  18,031,000  18,601,000:  17,993,000 

'  • 'All  items  converted  at  10  roubles  i)€r  ■£. 

NEW  TORE  ASSOCIATED   BANKS. 

Oct.  22,'7  "Oci.'iS,      Oct.  23,'  ' 


Last  Week  Last  Year 
£  £ 


952,000: 
92,000' 
201,000 


—  3,833,000 

—  564,000 

—  2,785,000 

—  3,128,000 
631,000—  4,028,000 
289,000!  +   823,000 


—  l,299VX»:-^22,593,000 
+   34,000'^  4,983,000 

—  570,000i  +   38,000 


■     1898. 
£ 


1898. 
£ 


Amcts. 

Specie :..'..• 

Legal  tenders I  10,762,000|  10.700,000 

■lioans  and  dist«unta I131,402,000i  129,2*0,000 

LtABILiTIRS.  '. 

ettculation ;    3,104,000!    3,100,000 

Net  deposits , 


1897.      jLast  Week  Last  Year. 

£  £       .  I    .  £    . 

31,210fl00;  29390,000)  20,152,000  +  1,620,000+11,058,000 

15,302,000:+       62,000—4,540,000 

112,436,000+  2J22,000!  + 18,966,000 


3,194,000:+         4,000 


.,149,158,000.145,424,000|123,494,000l+  3,734,000  +25,664J)00 

Reserve  (Specie  &  Notes)    41,972,000  40,290,000:35,454,000+  1,682,000 

Legalreserve    37,289^)0  36,356,000  30,873,000+     933,000 

Excess  o(  actnal  reserve,    4,683.000'    3,934,000!    4,581^'+     ^49j)00 

In  the  above  tables  the  Reichsinark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  Horin  Is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
Currency  is  reduced  into  English  luoauy  at  4a  per  dollar. 


90,000 


been  in  a  very  unsettled  condition  this  -weeljr^  For  .  a  time, 
owing  to  the  caution  of  lenders  and  the  occurrenoe  of  i^e  Stock 
E.xchange  settlement,  there  was  something  of  a  squeeze,  and  in 
some  oases  loans  and  discounts  were  charged  a  fraction  over 
Bank  rate.  The  tone  has  since  become  easier,  however,  as'  gold 
is  on  the  way  hither,  and  the  exohfinges  are  very  favourable. 
The  market  rate  for  best  thyee  months' biills.  to.,day  is  about  ii\ 
per  cent. ,  though  it  varies  considerably.  ., Jioan  rates  have  also 
declined  towsirds  the  close,  as' the  Bahk  has  repaid  some 
of  its  loans.  This  has  enabledi  the  market  in'  turn' to  get 
rid  of  some  of  its  liability  tci'  the  Bank,  and  loan  rates 
at  the  close  to-day  were  very  easy.  The  Bank  Return  shows 
that  the  stock  of  gold  is  £31,608,431,  or  £464,687  more  than 
last  week.  As  the  receipts  from  abroad  amounted  to  £191,000, 
the  contraction  in  the  home  circulation  was  about  £274,000. 
There  was  also  a  falling-off  in  the  circulation  of  notes  amount- 
ing to  £141,585,  and  the  Eeserve,  consequently,  received  an 
augmentation  of  £606,000,  bringing  it  up  to  £21,238,156. 
Owing  to  the  increase  in  deposits,  however,  the  proportion  of 
reserve  to  liabilities  is  f  lower  than  last  week,  at  48J  per  cent. 
The  Public  Deposits  have  fallen  nearly  £600,000,  while  the 
Private  Deposits  show  an  increase  of  £2,124,000.  Government 
Securities  have  been  released,  probably  by  the  repayment  of 
deficiency  advances,  to  the  amount  of  £905,000,  while  Other 
Securities  are  £1,834,252  more  than  in  the  last  return. 

The  subjoined  table  shows  the  rates'qu6ted  from  day  to  day 
during  the  week  : — •  1.  ('    


Bank  rate 

Market  rates  of  discount: — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans  :~Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances : — Banks . . . . 

Discount  houses  at  call . . 

At  notice 


The 


jiua    ^T  Aj  Aj  ti^  it^  u^ 

following  is  a  comparison  ■with  previous  weeks  : — 


Trade  Bills.'' 


July 

22.. 
29.. 

< 

Aug. 

5.. 
12.. 
19.. 
2fi.. 

Sept. 

2.. 

J 

y.. 

16.. 

■ 

23.. 

1 

,W., 

2 

Oct. 

7.. 

li 

14.. 

2! 

21,. 

3 

3 

28.. 

•  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  :-^- 


October.  ■ 


Delivery. 
Spot     .... 
October  . . 
November . 
December. 


22. 

27 -{i   .. 

m    •■ 

2m  ■■ 


24. 

28V5  .. 

28^  .. 

27i«  .. 

27i  .. 


25. 
28,^ 
28  ,W 
28tV 
28 


26 
28 
28 

27i| 


28. 

28 

28 

27J 


The  following  is  from  Messrs  Pixley  »nd  Abell's  Circular, 
dated  October  27th  :—  '     .  J    ;  . 

Gold. — Bar  gold,  fine,  77s  9Jd  per  oz  standard ;  bar  gold,  parting, 
77s  9Jd  per  6z  standard ;  United  States  gold  coin,  763  5d  per  oz ; 
German  gold  coin,  76s  6d  per  oz  ;  French  gold  coin,  76s  6d  per  oz; 
Japanese  yen,  76s  4id  per  oz. 

Silver.— Bar  silver,  fine,  27|id  per  oz  standard;  bar  silver  con- 
taining 5  gra  gold,  28Jd  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28Jd  per  oz  standard;  bar  silver, .containing  3  grs  gold 
28^d  per  oz  standard  ;  cake  silver,  30Jd  per  oz ;  Mexican  dollars 
27tVd  per  oz.     Quicksilver,  £7  5s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Ks.4,000,000  in  remittances  on  India.  The  tenders  !  amounted 
to  Rs.14,150,000,  at  prices  ranging  from  Is  3  31-32d  to 
Is  4iVd.  The  following  statement  gi'Cefl  the  result  of  the 
sales  from  the  beginning  of  the  current  financial  year  :— 

Rs-  ,  ,  £ 

April  1, 1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


April  1  to  Oct.  18, 1898 137,591,621 

Oct.  19  to  Oct.  26    5,£i20,0O0 

143,111,621 


9,129,813 
367,449 


9,497,262 


TBB7^  economist:- 


[October,  £9,  1898. 


r^^sserOB^i^w 


',■■'■     f  .      ■  ■ 

ilosaay  ;..; 400,000  In  trAiisfCTs  on  Bombay  .. '  Atls41-32a.  , 

..    ■  SOOjOOO  in  transfers, on  Calcutta.-^ 


Wednesday 


500,000  ilfi  transterson  Bpmbay  !!i,4'  J'*  ^A^' 


100,000  in  trnnsfers  on  Bombay  . 
I,480j000  ill  bills  on  Calcutta. 
566(000  in  bills  on  Bombay  . 
759,000  in  bills  on  Madras 


Atl6,4}-32a.      . 

■■•■■  lit  U  4  1-323,  about  10 
r   "         ,  per  cent. 

_  .      .  276,000 in  Wsfers  on Caloutt*..f^*,^''**/'^»^°^^^^ 

■;■;;■  ..'.....;    '  919,000  in^transfers  on  Bombay..  I    Pf^^fj^'"  ""^  **'?™ 

■  ■  We  atifoiint  to  he  offered  next  week  is  Es,4,OpO,ObO.      , 

Mr   E.   W.  Whalley,;  hiUierto   assistant-nia,nager-  6f  Parr's 
Bank,  Limited,  has  been  appointed  assistant  general  manager. 

In  consequence  of  the  retirement  of  Mr  K.  O.  Yeats,  Mr  H. 
T.  Horn  has  been  appointed  manager  of  the  Bartholomew  lane 
oflice.  Mr  ,1?.  Wi -Iiigall  succeeds  Mr  Horn  as  assistant- 
manager.  Mr,\\f.  H.  Haworth,  hitherto  sub-manager  of  the 
Tlireadneedle  street  office,  has  been  appointed  manager,  and  is 
succeeded  by  Mr  3-  0.  Ventries  as  sub-manager. 
LbNDON    COXmSE    OF    EXCHANGE. 


On. 


I,..; 


■>!'.■ 


Paris    ..j"i 

Ditto    .. 
Marseilles  ....... ..,..».^ . m/>,. -.^/t :■> 

Am sterdam  '.;;.':....; ... ^'l\ C. .^. 

Ditto  ■  ..•....(..iiU.l....;. 
Berlin  ....'.  4  ( •,..,•. . ,,,.,-.  .^, . .,. . ;..•.; 
Hamburg  ...'.. J ....■.,.. .j. ,. ... . 
Frankfort  ...:.:'.  ...l.i I.. ,  ...i. 
Vienna  and  Trieste,  .....tl,.,i.;. 

Antwerp , . .. ..  .^. .  .),^..,.> 

St  Petersburg j . . . . ; .'% 

Moscow ..,i,i;  .ij,. .' 

Genoa,  Naples,  &c ,...^.,.,, 

Madrid,  Barcelona,  Ac. .' . ... .  .'.^ 

Lisbon    

Switzerland  . .  .■ : 


Usanae. 


Cheques 
3  months 
,      do 

At  sight 
^months 


Price  Negotiated  on  'Change. 


Oct.  25. 


25    35 
25    55 


25'  40 
25  60 
25    60 


20    72 
20    72 
20    72 
12    233 
25    60 
24Hi 
24J 
28 
30J 
33« 
25    70 


12 
12 


20  76 
20  76 
20  76 
12  26i 
25  65 
25^ 
25 

28  10 
31J 
34^ 
25  75 


Cot.  27. 


25  36i 
25  55 


25  41i 
25  60 


25  56i  25  61J 


20  73 
20  72 
20  73 
12  221 
25  61i 
24« 
24i 
28 

25  70 


20  77 
20  76 
20  77 
12  25 
25  66i 
25^! 
25 

28  10 
31 
354 
25  75 


The   discount   quotations  current  in  the.  chifif  continental 
cities  are  as  follows : — 


Open 
Market. 


Bank  Open 

Rate.  Market, 

0/  0/ 

Paris  3  Oct.  19,  '98]  ZJ 

Berlin 5  Oct.  10, '98]  4| 

Hamburg  ..  5  Oct.  10,  '98]  4| 

Frankfort  ..  5  Oct.  10, '98]  44 

Amsterdam .  2jSept.  1,  '98]   2J 

Brussels 3  Ai)ril28,  '96]   2 J 

Vienna   ....  4jOet.  13,  '96]  4| 

Rome 5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95]  3 

At  Other  centres  the  latest  recorded  quotations  are  :— 

%        ]  oj; 

New  York  (call  money) . .  1 J  to  2     Calcutta,  Bank  min 5 

Ditto  (endorsed  Bills)    .  .3J  to  4 j|  Bombay,  Bank  min 4 

FOEEIGN    BATES    OF    EXCHANGE    ON    LONDON. 


Bank 

Bate. 

^  ^  ?" 

Genoa 5  3 

Geneva 5  Oct.   25,  '98]  44 

St  Petersbrg  5JJan.  23,  '98]   5 

Madrid 5  June  17,  '96]   5 

Lisbon    6  Jan.  25,  '91]   6 

Stockholm..  5fOct.  25, '98]   5 

Christiania  .  4|0ct.  10,  '98]   ^ 

Copenhagen .  5  Oct.  17,  '98]   5 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Dates. 


Oct. 


Bates 
of  Ex- 
change 


25-35i 
25-40 
12-lli 
20-49 
20-26J 
27i  20-26 
28   20-41 
12-08 
93-75 
4-82i 


■27 


35*d 
271  38-15- 


27-81 


UsaQoe. 


Ch'q.ues 
Short. 
3mps. 

Short. 

3  mos. 

eOdysat 


Rio  Janeiro. . . . 

iBuenos  Ayrea. . 

DoPm.onGoW 

Montevideo. .. . 

IMelbourne 

jSydney 

{Adelaide  

Calcutta  

!Bombas    

,|Hong  Kbng .... 
iShaoghai ...... 


Latest 
Dates. 


Oct. 

Oct. 
Sep. 

Oct, 


Bates 
of  Ex- 
change. 


Usance. 


.19 


84-id 
48id 
146 
Slgd 
Bng  Sng 
par  3  pm 
19  par  |pm 
19  par  |pm 
28j     1/35*  > 
28      1/35!  } 
1/118 
2/8i 


90dy8st 
90  dys  St 

90dys8t 

60  dys  St 


tel'g'ph 

tr'nsf'r 
4  m.  sgt 


The   following   are  the  standards   for  gold    points   of    the 
principal  gold  exchanges ; — 


Francs.       French. 
25.32*— 4  p.  milla  for  as 
25.22J— Par 
^.124 — 4  p.  mille  agst  us 


Marks.       Gekman. 
20.52—5  per  mille  for  us 
20.43— Par 
20.33—5  p.  mijle  agst  us 


Dollars.    Auericah. 
4.89  —5  per  mille  for  us 
4.867— Par 
4.827—8  per  mille  aest  us 


up  2  to  3  points  lower  than  at  the  previous  settlement.  In  the 
Home  Bailway  rnrarket,  the  heaviest  fall  was  in  Chatham 
issues,  the  ordinary  making-up  at  19,  as  compared  with 
21f,  the  first  preference  at  133  against  136^,  wliile 
the  Second  Preference  had  fallen  5,  frotn  114  to  109. 
South- AVestern  Deferred  showed  a  fall  of  3^  on  the  fortnight, 
the  making-up  price  being  87.  The  losses  in  North-Western  and 
Great  Wesiern  were  2J  and  2-|  respectively.  Only  a  slightly 
smaller  decline  was.recorded  in  Great  Eastern,  Great  Northern, 
Midland,  and  North-Eastern  stocks,  while  Metropolitans  had 
experienced  the  severe  set-back  of  5  poijits,  falling  from  127|- 
to  122-J.  Perhaps  the  greatest  weakness  in  the  whole  list  was 
displayed  by  Canadians.-  Canadian  Pacific  shares  were  made 
up  at  81J,  as  compared  with  86^  a  fortnight  before,  while 
Grand  Trunk  First  and  Second  Preferences  had  fallen  7^^^  and 
7^  respectively.  Owing  to  the  support  accorded  by  New  York, 
Americans  had  resisted  the  depression  better,  and  there  were 
even  one  or  two  cases  of  improvement.  Atchison  Preference, 
for  example,  made  up  at  35,  as  compared  with  33j,  and  there 
was  a  small  improvement  in  Southern  Railway  Preference. 
On  the  other  hand,  Norfolk  Prefs.  had  fallen  2J,  Illinois  Central 
2i,  and  the  rest  of  the  active  list  showed  losses  ranging  from  \ 
to  If  on  the  account. 

Tlie  iiiaking-up  prices  proved  to  be  almost  the  worst,  as  after 
the  semi-panic  which  existed  on  Tuesday,  owing  to  the 
Ministerial  crisis  in  France,  and  the  pessimistic  view  taken  of 
the  Pashoda  complication,  markets  on  Wednesday  executed  a 
complete  volte  face.  There  was  at  the  time  very  little  apparent 
reason  for  the  change,  and  even  now  no  definite  announce- 
ment has  been  made,  but  it  is  hoped  that  the  dangerous 
point  of  the  controversy  between  England  and  France  lias 
been  passed.  Prices  have  consequently  recovered  rapidly,  and 
though  in  most  cases  still  somewhat  lower  than  they  were 
last  week,  the  greater  part  of  the  loss  has  been  wiped  out. 
Consols,  in  fact,  show  a  small  advance,  and  most  European 
stocks  have  been  brought  up  to  nearly  their  former  level. 
South  American  bonds,  however,  with  some  few  exceptions, 
stiU  show  a  fall  compared  with  last  Friday.  Home  raUs  show 
irregular  variations,  though  since  confidence  has  been  to  some 
extent  restored,  the  dealing  has  been  on  a  more  active  scale 
than  for  some  time  past.  Americans  have  been  persistently 
supported  from  AVall  Street,  and  market  values  show  quite  a 
marked  improvement  on  balance.  Canadians,  however,  still 
show  some  loss.  The  Miscellaneous  and  Mining  departments 
have  moved  in  close  sympathy  with  other  departments,  and  in 
certain  directions  quite  a  strong  tone  now  prevails. 

We  are  informed  that  Mr  Lionel  Sparhawke  Tatharn  was 
declared  a  defaulter  upon  the  Stock  Exchange  on  October  25th. 
Mr  Robert  Preston  Tewatt  was  declared  a  defaulter  on 
October  27th. 

Home  and   Colonial  Government    Securities.— The 

movements  in  Consols  this  week  ha\-e  been  quite  extraordinary, 
and  have  certainly  offered  opportunities  for  shrewd  operators. 
On  Tuesday  the  panicky  feeling  was  go  great  that  sales  were 
effected  as  low  as  106f ,  while  so  complete  was  the  rally  that 
business  has  since  been  done  at  109j.  That  is  a  record  in  a 
week's  fluctuation  that  could  not  be  paralleled  for  many  years 
past.  The  Childers  stocks  are  still  q-joted  a  little  lower  than 
last  week,  and  several  of  the  guaranteed  loans  have  lost  a  point 
on  balance.  Bank-  stock  fell  some  half-dozen  points  during 
the  scare,  but  shows  very  little  change  on  balance.  Indian 
Three  per  Cents,  show  a  Vi*  of  i  on  the  week.  The  move- 
ments among  Corporation  stocks  are  unimportant.  The 
Colonial  market  remains  very  quiet,  and  prices  show  a  loss  of  a 
point  each  in  British  Columbia,  Canada  Three  per  Cents., 
Hong  Kong,  and  Natal  Three  and  a-Halfs,  and  several 
Australasian  issues. 


The  latest  exchanges  are : — 
French  "cheque"  exchange  25f,  35Jc,  or  5^  per  miliefor  us 
German  short  exchange   . .  20m.  49  pf,  or3|  per  miUe  for  us. 
Nejv  York    exchange  |  «d  oci        »  •„  .     . 

"  Cable  transfers  "  f «t-86J,  or  §  per  mille  against  us. 

THB   STOCK    MARKETS. 

Wie  beginning  of  the  settlement  this  weak  found  the  markets 
!n  a  very  shaky  condition,  a  good  deal  of  nervousness  in  regard 
to  the  political  situation  being  prevalent.  Prices  had,  there- 
fore, been  marked  down,  and  differences  were  very  much 
against  operators  for  the  rise.  Some  difficulties  were  con- 
sequently met  with,  especially  ae  monetary  accommodation  had 
to  be  paid  for  at  considerably  higher  rates,  and  though  the 
account  was  not  very  large,  two  cases  of  default  have  been 
announced.  International  stocks  all  made  up  lower,  Spanish 
having  fallen  IJ,  French  Rentes  a  full  point,  and  some  of  the 
Chinese  loans  more  than  2  points.  Turkish  Groups,  Egyptians, 
Greek,  and  Chinese  had  all  declined  more  or  less.  Among 
South  American,  the  fall  was  even  more  pronounced,  as  many 
of  the  principfil  Argentine,  Braidian,  and  Chilian  loann  made 


Cons.  23%  until  1903 

then  -4%,  red.  1923 
Do  a/c  Nov.  4  . . 

2i%,  red.  1905 

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock 

India  J*%  red.  1931.. 

Do  3%  red.,  1948. . 

Do  24%  1926 

Do  Rupee  Enfaced 
Vet.  Cons.  3i%   . 


<3lo8iko  Pjuoks— 


107J  8i|1084 

107s  8j'l08J 

i  102J  3*103 

«102i  3*103 

-"     9IIO8 

51;344 


il08S  9 

■;'l08i  9 

4  ;i03    4 

4    103    4 


108J  9J1  -^ 
IO84  941.. 
103 J  4*!.- 
103i  4S! . 


9  ,108J  9*108*  9j:.. 


51 1 346  52 


110*11*  niJ12*ill2 
1034  4j  1044  641105 
84  6  86  8  I  87 
61  2  60  2  60 
113  15  1114    6  1114 


347  52  — 
112  134;— 
1044  54)-)- 
87*  8»;  + 
6I4  24I.. 
114  6  1- 


[Mov- 
Tues.    Wed.  Thurs.  Friday  jmetft. 


Foreign  Government  Securities.— The  Paris  bourse  has 
hardly  attached  the  Same  importance  to  the  Fashoda  dispute 
which  has  been  aocoKled  to  it  here,  but  it  has  had  some  reiison 
for  depression  in  the  condition  of  French  domestic  pohtios. 
Prices  gave  way  pretty  heavily  in  the  first  part  of  the  week, 
and  though  the  recovery  has  been  pretty  complete,  there  is 
still  a  loss  on  balance  in  most  cases.  French  Rentes  are 
about  i  lower,  there  is  a  fall  of  3  in  the  Turkish  Cus- 
toms loan,  and  the  junior  groups  have  lost  a  fraction. 
Egyptians,  ho\yever,  have  recovered,  the  Unified  Loan 
showmg  a  good  advance  as  compared  with  last  week.  Spanish 
bonds  have  fluctuated  rather  widely,  and  on  balance  are  j 
down,  at  41i.     Austriart  securities  have  rallied  and   show  an 
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imiirovement.  while  Mexicans  are  at  about  the  same  level  'as  a 
week  ago.  In  the  South  American  department  the  principal 
Argentine  issues  show  very  little  change,  but  some  of  the  Rail- 
way Eeacission  bonds  have  moved-  ap.  Brazilians  a,nd 
Chilians  have  fallen  and  recovered,  the  formei'  now  showing 
a  small  advance,  while  the  Uruguay  old  loan  has  received 
support  recently,  and  now  shows  an  advance  of  a  full 
point  as  compared  with  last  week.  The  following  are  the 
principal  rates  for  continuation  charged  at  the  settlement : — 
Argentine  (1886), do.  Funded,  Brazilian  (1889),  Mexicans,  Portu- 
guese, Ottoman  Bank,  and  Peruvian  Debentures,  5  to  6 ;  do. 
Preferred  and  Deferred,  6  to  7  ;  Egyptian  Unified,  2^  to  3^- ; 
Greek  Bonds,  Uruguay  3i  per  Cent.,  and  do.  Five  per  Cent.,  4 
to  6  ;  Italian  and  Ilussian,  3^  to  4J^ ;  Spanish,  4  to  5  ;  Turkish 
B,  C,  and  D,  4^  to  SJ. 

The  following  are  the  latest  closing  prices,  &c 
the  leading  stocks  : — 


of  some  of 


^Closing  Prices—, 
Last  Week.    To-daf. 
Argentine  5%,  188S-7 87J 

Ditto  1891  FundinK SSj 

Ditto  National  Cedulas  B 36 

BraEilian  4%  Bonds.  1889 54 

Ditto  W.  of  Minas  5%    57a 

Bulgarian  6%  1892   91J 

Chilian  4*%,  1895 67 

Chinese  1%  Silver,  1894 99  101 


i 


§;; 


87ii 
88i  9 
35J  6i 
54i  5 
58      i 
91i    2i 
67      9 


"Making-up" 

Prices. 
Oct.  25.  Oct.  11. 

85i 


87 

M 

52i 

56| 

92 

67 


Do  Gold  1896  5% %i      ^  . 

Egyptian  4%  Unified  Debt 107*    84  . 

Do  3J%  Converted lOlj      i  . 

French3% 100      1     . 

Do  3i%    laSi    4i  . 

German  Imperial  3%  1891    91}      |  . 

Greek  1884  37J    8|  . 

Do  Monopoly  4% 42J    3i  . 

Hungarian  4%  Gold  Rentes    . .  99*  lOOJ  . 

Italian  5%  Rentes    90^^. 

Mexican  6%  1888 971      J  . 

Peruvian  Corp.  6%  Bonds    39*      |  . 

Por»uguese  3% 22|      |  . 

Russian  New  4% lOlj    2|  . 

Spanish  New  Sealed   41«  2^. 

Turkish  3J%  1894 98J    9ix. 

Do  Scries  B    46j      f. 

United  States  4%  1877    110      4     . 

Do  New  4%    128    33     . 

Uruguay  3*%  Bonds    41i      J  . 

Venezuela  3%,  1881 31      3     . 


99  101  ICOi  . 


95   7 
108*  lOi  . 
101|  2i  . 
lOO   1 
103   4 

91*  2  . 

374  8*  - 

42*  3*  . 

99*1001  . 

90fe  +J. 

97|   ~ 


—  1  ..  95 
-r  1*  ..  108 
+  J  ..  lOli 
99i 

-  i 

+  i 


38: 

22i 

1011 

"# 
98| 

461 
110 
128 

42* 

31 


2i  . 

ift  ■ 

94  ■ 

i  ■ 

4  . 

32  . 

3  . 

i      '. 


-      i 

+  'i 


103 
91  . 

374  . 
42*  . 
99|  . 
89*  . 
97  . 

39  . 
211  . 

1024  . 

40  . 
984  . 
46  . 


89 
36J 
55 
58* 
92 
69 
lOOi 
.  97i 
.  109* 
.  1043 
.  1004 
.  104 
.  92 
.  373 
.  43 
.  lOOJ 
.  91 
.  98 
.  40 
.  231 
103 
415 
101  i 
46* 


+  li  .. 


414 
32 


424 
33 


British.  Railways. — As  stated  abovcj  the  making-up 
prices  were  about  the  lowest  reached  in  the  Home  Railway 
market,  and  a  good  deal  of  activity  has  been  apparent  during 
the  past  few  days,  due  to  strong  investment  buying,  as  well  as 


speculation  for  the  nse.  Greaf  ■feftlte'ftx  st6ck,  as 'usual,  has 
been  one  of  the  favourite  mediums,  and  after  making-up  at 
114f ,  the  price  advanced  to  ll7,  but  closes  rather  below  the  best. 
The  stocks  of  the  passenger  lines  have  also  been  in  .■good 
demand,  Chatham  Ordinary  has  gone  up  to  21,  but  still  shows'  a 
small  loss  on  the  week.  Brighton  ;'  A "  is  quoted  higher 
than  a  week  ago,  but;  South-Eastcrn  and  South- Western 
issues,  though  closing  strong,  are  sti^l  below  last  week's  level. 
The  stocks  of  the  "  heavy  "  lines  have  just  about  recovered 
the  declines  they  underwent  at  the  beginning  of  the  week, 
while  Metropolitans  have  declined  l:Jr  oil  '  balance.  There 
is  a  further  heavy  fall  in  Waterloo  'and  City  stock,  the  quota- 
tion now  being  only  108|^,  as  compared  with  115J  last  week, 
and  127  only  a  short  time  ago.  City  and  South  London,  though 
the  official  quotation  is  74j,  shows  a  transaction  to-day  at  70. 
The  following  are  the  principal  rates  for  continuation  charged 
at  the  settlement : — Brighton  Deferred,  f  to  }  back  ;  Caledonian 
Deferred,  2s  6d  to  3s  6d  ;  Chatham,  Is  to  Is  6d  ;  Great  EasteA, 
i  to^  back;  Great  Western,  ^  back  to  even ;  Hull  and  Barnsley, 
2s  6d  to  3s  6d  ;  Midland  and  South- Western,  ^  to  :^ ;  North 
British  Deferred,  2s  to  3s;  North-Eastern,  ^  to  fg  ;  North- 
western, J  to  ^ ;  South-Eastern  Deferred,  ^  to  f ;  Great 
Central  Deferred,  9d  to  Is  3d ;  District,  Is  3d  to  Is  9d. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£22,823,  equal  to  I'Sper  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £5,395,  equal  to  3-01  per  cent. 
For  the  cui-rent  half-year  the  English  and  Irish  Unes  exWhit  an 
increase  of  £470,631,  or  1-8  per  cent.,  while  on  the  ScOtiiK  lines 
there  is  a  gain  of  £75,748,  equal  to  3'2  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement' are  also  fivten'^or;  reference  pur- 
poses : —  ,.,■'[■• 

"Making-up" 
Rise  Prices, 

or  Fall.    Oct.  25.  Oct.  11. 


r-Closing  Prices— > 
Iiast  "Week.    T«-day. 

Barry  Deferred  Ordinary 140      5     ...  140  ■    5     . 

Caledonian 147      9     . .  147    9 

Do  Deferred    534      i  ■  ■     52i    3i  i 

City  and  South  London :     70      2     ..     73'    6    , 

GreatCentral 35      7     ..'   34'' ^  6'': 

Do  Deferred  ;9J20i..    19J  204  , 

Do  London  Extension '. .       ..  .'.     .,'•'•.'■<■ 


— '  1 


144 
60| 


149 

53ij. 

35} 
20i 


HOME     RAILWAY     TEAFFIO     RETURNS. 


■ynJ:- 


!  Dlv.  % 
Bevenne  lot  Half,  189S|     per 
Annum. 


£ 

167,c25 

135,393     

2«.224,  123.478 
1289,024'  749,413 
2323,37311397,679 
2627,D98il601,3lS 
4«26,'.4li2881,424 
2476,08411375,415 
62C1, 91(1 3692,294 
1345,691  770,671 
'a)9?,47^J  1289,00? 

762,38i   441,34  i 

152,84S>'    90,726 


Name  of  Ballwar. 


62,69^ 
418,4* 
227,64J 
4938,43' 


26,917 
182,590 1 
105,453; 
2908,813 


3906,35u|2322,762 
265,163^  "'  "■"' 
417,91' 


141,922j 

236,366' 

94,033i  57,234 
1266,226  752,005 
281,491    175,996 


£"!  % 
63,027  10 
49,402  nil. 
97,426;  2 
417,772j  1 
848,675  6 
669,9421  5 

il487,98;:  7i 
682,031    6i 

1414.9101  7  J 
397,600   ii 

.  525,2761  8J 
3^2,408'  iiil. 
41,4011  6i 
2,213i  64 

1  148,318,  31 
178,978'  ml, 

1223,892'  6 
790,600'  7 
£8,357 i  7i 
118.19sl  4j 


195S668 
787,764 
251,893 


134,779 
124,968 
400,183 
408.890 
266,  i97 


29,149 
391,995 
62,937 


992,671!  692,882 
434,0S7  223,6a> 
121,761     94,946 

94l,'4C6   863,193 


80,071 
76,031 
217,664; 
W7,460 
i43  SdSi 


10 


6i 

J/,612j  64 
49,802'  nil 
8/,l!l'  6J 
■/3,765i  6J 
►3.1:8:  4t 


EneLisH. 

Barry 

Cambrian    

Furaess    

GreatCentral 

Great  Eastern  

Great  Northern    

Great  Western 

iLancashire  and  Vorbshire  . 
iLondon  and  NorLh-Western 
jliondon,  Brighton,  &  8.  Coast 
I  London  and  South- Western  . . 

London,  Chatham  and  Dover 
[London  Tilbury  and  Boutheud 

I  Maryport  and  Carlisle  

iMetropolitan 

Metro|JOlltan  District  

Midland  

North-Eastern 

North  London 

(  N.  Staffordshire— Eallway  . 

I     Canal 

Hhymney    

IBouth-Eastern 

[TaffVale 

Scotch. 

Caledonian*  

Glasgow  &8outh-Weatem*... 

Great  North  of  Scotland*   . . . 

iHiifhlandt  

jNurth  British* 

laisu. 

Belfast  and  Ojuuty  Down  ... 
iBelfast  at  Northern  Counties. 

Dublin,  Wicklow  &  Wexford. 

Great  Northern    

iGreat  Southern  and  Western. 
iMidland  GreTt  Wesfni    .... 


Keceipta  for  Week         1 

ended  Oct.  2J. TrafBo 

M  q     per  Mile 
P'Z         per 
S^^\  Week. 
■~^v/j,' 

=*Sil898 


37,242:  16,135 

49,471!  26,986 

2l,8'8i  7,434 

3,8911  1,736 

620  1.436 


64,492  149,221 


1897 


« 

7,565 
6,424 

9,)50 
54,688 
91,561 
100,821 
192,380 

95,051    .^ 

247,965  2)6,816|I29 
63,423  62,68SJU1J 
76,4571  74,170  80 
29,322  28,0931168 
6,647|  6,263'  69 
2,:Ki;  2.0501  50 
16,7651  16,6061263 


173 150 


£ 
290 

21i 

7; 
15  > 

79 

90; 

73 
172 


S     Aggregate  Receipts  tkis  Half-year. 


1  Passengers,  &Gi       Goods,  Ac. 


8,425 

203,71 ' 


25,     8,8: 

13  uJ!s; 


44,4711114,6531169,150  162,2661  i 

6,697     

4,653 


30,614 
2,373 


3,305;  10,600    10,1851875 
Q  dail   i<  i(;i    If  1  'A    7t 


9,4311  14,154   ,u;i;4 

..     I     1,469      1,61. 

..     I    4,037:    6,j8l 

16,277t  45,891   43,949 

10,643   13,0161  16,623l07i 


■24,6£2  62,009!  76,601 1  75,541 

11,306  18.441!  29i747  28,939 

3,320'  4,6i'3'    1995  8,737 

4,9331  4,4271    9,360  9,612 

ai,547  55,364    77,9111  74,384 


1,457 
2,426 


^:Ui\ 


72t 
2,765 

8,653 
10,250 
6,164 


2,l8ll 

S,13ll 

J.*:8 

15,S09'  15,8i 
18,523  18,61 
10.J22'  12.393 


2,161 
K232 

<,oir 


■  13,179 

29.2)2 
57,406 
68,236 

63,083 
•  4,776 
2i,389 


11,400 

17,838 

15,320 

16, 

12,823 


£ 
255 

7t! 

63 
116i 
118$ 
164 
146 
193 
185 
219^ 

29| 
1361 
169 
1234 

27{ 

83j 
174i 
221 

125 

,2S2i 

143 

73 

148  i 
80 
86 
66i 
404 

1634 
169 
26 
139 

138J 
137* 


1898. 


1897. 


!      70,893 
;      46,757 

I,043i403 
853,0n 
1.765,940 
;  825,253 
'2,055,042  2, 

827,044! 

(1,052,455 

•    463,6)7 

105,209 


'l,236,515!l 
1,021,067 
;      97,851 
!  f  90,903 

i    68Q',314 
]      42,081 

I    o30,16t 
190,401 


4M98 
62,33. 

173,816 
167,225 
73,561 


63,293 
46,051 

,015',590 
836,906 
,740,5'0 
789,377 
,007,192 
73?,042 
,000,725 
463,469 
93,679 


,212,942 
955,' 
100, 
67,034 


651,892 
54,063 


377.605 
135,312 


3),5O0 
59,287 

168,952 
164,643 
72.261 


45,224 
119,092 

604,257 
,02),02£ 
,472,070 
914,629 
,193,449 
243,139 
581,436 
111,081 
23,839 


1897. 


42,64') 
110(558 

600414  1 
973,915  1, 
,645,2503, 
831,170!l, 


'Aggregate 

Total 

this  Half-year. 


189S. 


1897. 


:,161,967 
24?,751 
3r;,515 
1:0,173 
30,178 


,253,20s.  2,218,67 1 
,764,1^7  1,6/6,678 
5),859    .  51,8(0 


148.089 
22,970 


253,435 
1U,706 


646,684 
217,843 


10,732 
45.464 

116,719 
152,492 
102.428 


145876  1 
24,120/ 

246,516 
206,078 

581,219 
203,653 


13,846 
44,281 

121,383 
131.095 
171.699 


£ 

90,229! 

116,  25! 

165,849; 

881,561! 

,653,6601 

,873,1091 

,256,010 

,73J,S82 

,253,491 

1,075,135 

1,435,332 

63;,6b8 

156,068! 

32,741 

25/,4j7 

115,824; 

3,494,721 

2,785,254; 

162,660 

261.968 

41,161 
933,802 
163,787 

985,848 
408,2(4 
120.424 
92,566 
1,C03,J52, 

55,25 1 
105,865 
93,814 

290,526 
299,717 


Ullea  Open 
in 


1898. 


£ 
15r,852 

110,932 

155.5831 

858, 575! 

1,616,7j4' 

1,810,851; 

3,383,830' 

1,670,347; 

4,163,149; 

1,144,7331 

1,376,251 

575,645, 

128,8571 

32,3Jo; 

263,  62! 

122,017! 

3,431,616' 

2,642,503 

li2,'/24; 

258,030| 
80,699! 
333,4 'S! 
2o0,131! 


31 

250 

139 

552: 

1  166, 

1,146 

2.682 

666 

1,911, 

4'/6i 

941 

1851 

81 

414 

64 

13 

1,554J 

l,618j 

12 

ri93 

tu9 
71 
443 
121 


58,8541    868i 


391,970 
118,820 
91,530 
068,832 

60,345 
103,671 

92,083 
2bO,355 
298,733 


174,2021    176,  64 


3934 

331 

479i 

1,231 

76* 

249 
144 
628 
693 
E33 


1897. 

31 

260 

139 

352* 

1,156} 

1,063 

2,661 

630* 

1,912 

4761 

934j 

185i 

81 

4U 

64 

13 

1,3391 

l,697i 

12 

193 

119 

71 

443 

121 

8514 
39^4 
5154 
458 
l,208j 

761 

249 
144 
492 
693 
633 


*  From  August  1. 


t  From  Beptember  1. 


COLONIAL,     FOBEION     AND     AME  R  I  C  AN     B  AIL  WA  YS. 


COLOPIAL. 

Boml)ay,B.,«O.I. 
Canadian  Paeitic.. 

East  Indian 

G.Trnk.ofCanads, 
Gt,  Indian  P^nlu.t 
Jndiitii  Midland.. 

Madnu^ 

Boulit  Indian  .... 

i'OKIilGS. 
B.A.  Gt.  Southern 
B.A.  ft  Knat-nmla 
B.  Ayrcfl  &  PaciiJc 
o.  Ayres  ft  lU)3ario 
Ontral  Arifentlnt- 


i  £       ' 

19,708  20.053 

693,000  618,000 

110,606  107,613 

101,6!1  1111,121 

4,l!24,  37,037 

10,?64:  10,726; 

16,226;  2C,625' 

14,6%  16.883, 

34,C8l|  28.18/ 

8,']S6'  6^001 

170,il80|  m,x  i 

16,1)831  12,1.62 


£  £ 

315,837!    322,124 
200330:0 118327000 
l,£47,612!l,561,187 
1,671 ,347'1,653,5£7 
53,663:      19,17/ 
145,453     17 
30,:,C27;    3,;. 
179,167     Vj  . 


FoamUH. — Von. 
C.Urug.otM'Vldaf) 
East  Argentine  . . 

Eiitni  Hioa    

Im  Guiiira  &  Car. 

Mexi<;;m 

>fational 
:0:iilways* 


Oct. 
Sep. 
Oct. 
Sop. 
Oct. 


...,...». "3.  Frisco.  Aug. 
422,0791    356.328  buulii  Austrian  . .  <  ict. 

I        . .  AMBalCAS.       I 

111,457!  9=,61S  Ala.  Gt.  Southern  Sep: 
632.^721  542,'^<6  Chic.  Mil.  ft  S.P.  Oci.. 
766.934'    683,356  Oinn.  Southern. .  I  Aug, 


Becetpts. 


1398.  , 


6,618 
4«7 
1,116 
1,777 
76,700 
23,993 
li9,o46 
4,805 
2,194 
143,665 

8,936 
183,920 
85,400 


1897. 


£ 

6,788 
684 
922 

?,1S5 

76,00j 
21,35 
21,610 
10,652 
1,800 
146,204 

8,396 
161.000 
61,000 


Total  Receipts. 
1898.    ,    1897. 


£ 

76,420 

25,334 

17,178 

68,639 

1,260,100 

314,985 

132,536 

77,931 

2J,661 

3,613,064 

87,648 
2,222,760 


Nuneu 


£       AMlftlCAK.^C'on. 
71,459'Denver4BloQra, 

22,162lErie.,... 

15,288  Illinois  Central  .. 
82,'6rLoui»vl.  ft  Nashv. 
,180,360.MISBuiiri,  Kantas 
J12,701;N.Y.  OntarloS  W. 
139,413lNorfolkaWeat... 
lJ6,lll,'Nortili'aeilic  .... 

16,059  PcnuMytvania 

,487,6*7  Philail  IphiaSErle 

|Pliiladi-l.ft.ll.-adlg 

81,657;Sout(ieru  lUllway 

,062,420  WabMh ,.,. 


0»t> 

Aust. 

AUi,-. 

Oc*. 

8 
8 
16 

Sof,  17 

Mlit. 

Viii/. 

Ailit. 

Autf. 

I3«|>.  24 


Bec«lpta.         Total  Keceipta 


1891. 


37,200! 

596,601! 

463,179; 

93,176 

70,2*9 

16,5.8 

47,200 

13/,617 

l,144,oiii 

,  331.913 

3il,908 

910,207 

,79,^4 


1893. 


1897. 


34,25 
636,353  4, 
435,136' 

35,068 
1,'23 

16,682 

62,20, 
121,659 
,171,792 
577,707 
3//,70B 
913,323 


£  i  £ 
623.650  431,540 
209.60C|4.185,7S9 
625,69712,972,290 
301,726:1,258,645 
63,06c:  43,931 
244,6321    262,606 


626,030 
,250,512 
,449,735 
,73J,666 
'739,656 
,9l4,67» 
,007,225 


657,200 
2,693.848 
8,185,773 
2,640,767 
2,640,767 
6,968,818 
1,766,809 


«  Two  lAeeks. 


1572 


THi?J?,  BOONOMX^T: 


C0G*ober29„  31898. 


G*atwa  stein'. ..  .■.;;..  :.■;*..  ■.i-i?:  _ 

Hiili  flSid  Bariieiey'  ..,..■;...... .    ^ 

lianca^hire  and  YorHshir^  ,,..,  1461 
liondon,  BfightiOn,  *6.,,"A"  ....  178|    9, 

l/onddn,  Chatham,  aildDovet..  '  Zo|'  1^ 
:' D6  Arbjfiratiom  FrefarAnoe...  Ws5.   ■  4i 
Lpn<lnn  and  Nprth,-West«ra  ..-1^74 
London  and  South-Western    . .  218  "2; 
Metropolitan  Consolidated  ..['.  12^j 
MeiiTopolitin  UisfiriQ''— .*.?<.r-i!  ^Ssfi 


J  ..  U4J  .,  117 


Midland  Bref  erred, , , . , 


ivct;: 


Worth  'British  Ordiniirjl 
1  Do ,  3%  'Prefenred  ...;...■. 
North-Eastern— Consols   .. 

North  Staffordsliire. .'. 

Bbuth-Rftstern  "A". .. .. .-. ., 

American  Railways  i^^*-The  war  soarfe  here  had 
much  eiiteet  ■ori'th'e'^iC<6S''(>f^  American  stocks  as  in  other 
departments,  and  notwithstanding  some  disappointment  in 
tegafd  to  th6 '  decisixJn  kA  4\\%  Supreme  Court  declaring  the 
ill^gality'of  the:  Joint  Traffic  Association,  steady  support  has 
been  accorded  frdm  Ne'jv  Yoi-Jf.  Prices,  therefore,  show  an 
almost  .generul  improvement  as  compared  with  last  week, 
l^ouisvilje  shares  have,  shown  considerable  strength,  and 
ftre  quotpd  ,  2 J  ,  higher  th^H  last  Friday,  and  Milwaukees 
have  risen  2j,  ,;  i>[orihern  Pacifies  have  been  in  favour, 
and  show  a  substantial  advance,  while  smaller  improve- 
ments have  taken  plaee  in  Atchison,  Baltimore  and  Ohio, 
■Norfolk. Preferred,  and  Uwion  Pacific  shares.  There  are,  how- 
.ever,  small : declines, iji. New,. York  Central  and  Beading  shares. 
In  the  bond  list  the  principal  feature  is  a  rather  heavy  decline 
in  Baltimore  and -^Ohia  issues.  There  is  also  a  drop  of  4  points 
in.  Ivinstis  Oity,  Pittsburg,  and  Toledo,  and  1  each  in  Central 
of  New  Jars&y.<3hesapeake  and  Ohio,  and  Oregon  and  California, 
•while  Bfies,-  Missouri  Seeoiids,  hnd  South  and  North  Alabama 
bonds  have  advanceiJ.  At  "the  settlement  Milwaukees  were 
darried  over  at  3per  cfent.'to  5  per  cent.,  and  the  general  rate 
lib  Americafts'  was  5  pet'  cfent.  to  7  per  cent. 
::'' The  l6Uo\rtnK4r6tl?ej|^^^  closing  prices,  &c.,  of  the  more 


.1  1 1',' 


|)j:ominent  issues  •—„  .! 

lijiv  ,6a;):5Da   j-;;,ia!.'-'t,.fj  i, 

•Atohison  5%  Preferred  

; ,  Do  General  ^^ortgage  ' . . : . 
'Baltimore and  Ohio. ......; 44J 

Central  Pacific  Shares   .  .^    25 

Chicago, Mil.,  4  St.  Paul,  C.  Stk.  llOi 

.Penvcr  &  Rio  Grande  Crd,  SK^    Hi 

Do  Preferred  Shares  ...'..'...'  54§ 

Erie  Railroad  Com.  Stoak  . ... .    12| 

DolBtPre{. i}4 

Do  2nd    ,.        : . . .     17 

Illinois  Central  Shares Ill 

;  Like  Shore  &  Michigan  8.  Bhg.  195  205' 

Louisville  &  Nashville.  C.  ;Stk.    S5|    6i 

■,  New  York  Central  Shares    118' 

'N.T.,  Ontario,  and  W.  Reg.  Slis.    14^ 

Norfolk  &  Western  Adj't  Praf. 

Northern  Pacific  Preferred 

.  Pennsylvania  R.R.  $50  Shares 

Reading , : 

Southern  Ordinary  . ; ; . . ,. :. . .'. 
Do  Preferred..,..^ .>... 

Union  Pacific  Shares 

"Wabash.  St.  Louis,  &c.,  Prf.  Shs. 
Do  6%  General  Mort.  Certs. . 


■  /i'Closiilg  Prices—, 
Last.W^ek.    To-day 


"  Making-up  " 

Prices. 
Oct.  25.  Oct.  11. 


20i 
31* 


Colonial  and  Foreign  Bailways.— The  discontent  which 

is  being  expressed  by  holders  of  Canadian  Railway  securities  at 

the  failure   of  those  responsible  for  the  management  of  the 

roads  to  come  to   an  agreement    respecting   the   competitive 

traffic  does  not  tend   to  strengthen   the   market.      StUl   some 

recovery  is  shown  as  compared  with  the  low  prices   reached  at 

,  the  end  of  last  tveek  an^  the  beginning  of  this,  and  Canadian 

Pacific  ghares  show  a  srnall  improvement  on  balance;  Grand 

Trunks,  however,  still  show  a,  loss  on  the  week.     Considerable 

weakness  has  appeared  in  the  ijaarket  for  Indian  Railway  stocks, 

particularly  debenture   issues,'  those  of  the   East  Indian  and 

South  Indian  having  fallen  5  each.      There  is  also  a  fall  of  1  to 

2  points  m  Bengal  Nagpur,  Great  Indian   Peninsula,   Madras, 

and  Southern  Mahratta  capital  stocks.      Among   Foreign  Rail - 

Ways,  Braziliane   show-  weaknesB   as   the   reports   now   being 

'issued  call  attention  to  the  adverse  influence  of  the  Government 

fimding    scheme    6n    thfe    position   of  the   guaranteed   hues. 

Variations  in  Argentine  stocks' are  not  of  much  importance,  but 

,  adropof  4  points'hasl  oecUh-ed  in  Mexican   First  Preference. 

Th^  following  are  the  principal  rates  for  continuation   charged 

at  the  settlement  :-^arand    Trunk  Ordinary,  3d  to  9d;  do  Ist 

.  Preference,  ^  to^ ;  do  ,2nd  Pref^reupe  2s  to.48 ;  do  3rd  Preference, 

/9d,tp.ls,  3d;  do  'Quar>m^e!4,J.,1^9  J;.  Mexican  :Orduia,rv,  9d  to 

-  Is  3d;,<do  l«tl'ieference,it(j,i;,anddo;2d  Preference/i's  to,^. 

'_!    The  following  shows  the  net  movemftnt'oo  the  week,  in  some 

'•«f  the  principal, issuesv^^  '  :'-    ■     -i- -),:,?!■;.    r   .Im;';.i    .:.    ■< ,  ,  •.  • 

"  Msikingrupr 

Rise  Prices.        , 

or  Pall.    Oct.  25.  Oct.  Ill 


.^mbay,  Daroda,  &0( ... ^ .... . 
Buenos  Ajfes  and  Hosarip'  Ord. 

'CanidiSn  Pacific,  Shares' '.■ 

^Qrsnd  Trunk  of  Canada  Oti.  .. 

-     Do  First  Prefereijco" .-.^ 

Do  Second  Preference  ,  . . , . 
"  Do  Third  I^reference..'. .'... 
'Great  Indian  Peuinauiac";  t.'.i 
.Mejtioai)  Railway,  Ordtaaiy  ,, 
,  Do. First  Preterence  . ,.,  ,^4. 
Do  Second  Pref a>-eticA  . .-.  ;V 
Nitrate 


^^'Vii^'\^^^^'^ 


21«      ■ 


•"--!.!-  i.JcA-    60j 


168  '75 


'-.>!'!'»'.■  147 


Mines. — Lik  other  sep^pij^  of  the  "  House,"  the  mining 
mfurkat  l^^s  beea  ^pressed  and  buoyant  by  turns  ;  and  .T,t  the 
clos.e  prices  ,sh<jw  good  deal  of  irregularity.  At  the  settlement 
in  miaes,  which  tortunately  began  en :  Monday  before  the 
p'olitioal  tension,  had  becbnie  acvite,  raies  were  not,  as  a  rule, 
higher  than  at  the  preceding  account,'  ranging  from  5  to  7  per 
cent,  on  Souih  Africans;  ajld  from  6  to  9  per  cent,  on  Westra- 
lians  and  miscellaneous  issues.  Late .  in  the  day,  however, 
rates  hardens^ , on.  bka^apce;,  .^Amqpg  R^nd  shares^  Rose  Deeps 
have  risen  f'^^  'B6Aa'r*zasV  City'  rtrid  Stfburbfins,  Ginsbergs, 
Henry  Noursdsi  ttrtd.Tumjers  ^.  Knight's  -,\~,  and  there  teive 
been  smaller  gains,  in  City,  and  iSuburbans,  Durban  Roodepoorts, 
Geldenhuis  Deeps  and  Estates,  Jubilees,  Randfonteins.  Simmer 
and  Jacks,  and  Village  Main  Reefs.  On  the  other  hand,  Ferreiraa 
have  again  lost  4,  Wemmers  have  fallen  i,  Heriota, 
Langlaagte  Estates,  Rand  Mines,  Robinsons,  Roodepoort 
United,  and  Worcesters  I,  while  there  have  been  a  few  other 
smaller  losses.  De  Beers  have  advanced  |,  and  Transvaal 
Golds  are  the  turn  better.  Land  and  Exploration  shares  have 
hardly  mo\ed,  and  close  practically  unaltered  for  the  week. 
In  Westralians  there  has  been  a  fresh  upward  movement  of  | 
in  Golden  Horseshoes,  Associated  Gold,  Hampton  Plains, 
Hannan's  BrownhiUs,  and  Kalgurlis  have  improved  -J.  and 
there  have  been  smaller  rises  in  Great  Boulders  and  Ivanhoes, 
while  London  and  Globes  have  recovered  the  shilling  dividend 
deducted  yesterday.  Mount  Lyells  have  given  way  ^.  Apart 
from  a  rise  of  ,V  in  Mysores  and  a  rally  of  that  fraction  in 
Coromandels,  Indian  gold  shares  are  generally  ^  to  ^  down  ; 
but  Copper  shares  have  advanced  as  a  rule,  Rio  Tinto  Deferred 
to  the  extent  of  iVi  Mason  and  Barrys  J,  and  Anacondas  -^^, 
though  Tharsis  have  receded  J. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

Sooth  African. 


Closing 
Last 
■Week. 

Anglo-French 2^ 

Barnato  Consols   . .    l! 

Bonanza 4j 

Chartered  British . .     2; 
City&Suburban(f4)    5^ 
Consolidated    Deep    3 
Cons.GldFields.Def.    4? 

Crown  Reef 14;' 

De  Beers  (£5) 24; 

Durban-Roodepoort    5j 

East  Rand  5^ 

Ferreira    24J 

Geldenhuis  Deep  . .    9:' 

Do  Estate    1\ 

Do  Main  Reef   .. 

Ginsberg . '. 2|, 

Glencairn 1^ 

Henry  Nourse    9:" 

Heriot  (New)  7l 

Jagersfontein(£5)  . .    8^ 
JohnnsbrgCon.Inv.    Ij^ 
Jubilee 10 


Closing 

Last 
Week. 

Jumpers   5    . 

Knight's   4ft . 

Langlaagte  Estate.    3|  . 

May  Consolidated. .     3J  . 

Meyer  A  Charlton..    4|  . 

Modderfontein  (£4)    6?  . 

New  Primrose    ....    4|  . 

Oceana |  . 

Princess  Estate  . ...     l|  . 

Rand  Mines    32 


Prices 

Bis 

To- 

or 

day. 

Fall 

■    M 

•+  k 

•    4j  . 

.+  A 

.    3     . 

.-  4 

•     ^ 

■    4 

.    fiA 

■-■h 

.    ^f 

Handfontein 

Robinson  (£5) 

Roodepoort  United 

Rose  Deep  . ., 

Sheba    

Simmer  &  Jack  (£5) 
S.  A.  Gold  Trust    . . 

Transvaal  Gold 

Village  Main    Reef 

Wemmer 

Wolhuter Sj 

Worcester    Si 


4| 

^ 

4| 
4 
2g 
63 
lOi 


Australian,  Indian,  &c. 


Closing  Prices. 
Last      To- 
"Week.    day. 
Alaska  Goldflelds  . .    1ft..    1ft. 

Anaconda 5ft..    5^  . 

Associated  Gold    ..    5ft..    5ft. 
Broken  Hill  Prop..    2ft..    Jix. 

Burma  Ruby |  ..      j  . 

Cape  Copper  5    . .    5    . 

Champion  Reef ....     4H..     4ji  . 

Coromandei    Ig  . .  lf§  ■ 

Golden  Horseshoe     12i  . ,  13J  . 

Great  Boulder    19/    ..19/3. 

HamptonPlains(16/)      |  ..      j  . 
Hannan'sBrownhill    8ft..     8ft. 

Hauraki  (2/6) 4/9  . .   4/6  . 

Ivanhoe  (New)    ....    61  . .    6H 
Kalgurli    6|  . .    6j  , 


Rise  I 
or 
Fall. 

.-J 
.+  ft 
.+  J 


■xt 

.+    /3 

.+  i 
.+  i 

.-  /3 
■  +  ft 


Closing 
Last 
■Week. 

L  ady  Shenton    2ft . 

Lake  View  Consols  lOi  . 
London  and  Globe  17/  . 
Mason  &.  Barry  (£3)  3  . 
Mount  Lyell  (£3)  . .    7     . 

Mount  Morgan 5     . 

Mysore  (10/) 5ft . 

Nundydroog    4     . 

Ooregum 3i  . 

,    Do  Pref 4ft. 

Bio  Tinto  Def 29ft. 

Tharsis 71  . 

Waihi    4ft. 

"Waitekauri 1%  . 

■W.A.  Gold  Fields..    IJ  . 


Prices. 
To- 
day. 

.  10*  . 

:i: 

.  5  . 

.  5|  . 

.  3|  . 

.  li  ■ 

'.  wf'. 

:  4^1  : 


Rise 

or 

Fall. 


-fl 
+  k 


+  A 


+  A 

T'ft 
-  ft 


Miscellaneo'as. — Bank  shares  have  exhibited  considerable 
weakness,    as   although    higher   rates  for  money  should  be  to 
their  advantage,  the  question  of  tlie   liability  on  the  shares, 
usually    dormant,    naturally    comes    into    prominence    when 
approaching  trouble  is  apprehended.     There  is  a  fall  of  1  each 
in  City  Bank   shares,  Lloyds,  London  and  County,  LondcHi  and 
Midland,   and,   in   fact,   most   Of  the   principal  London  bank 
shares.  Hong  Kong  Bank  and  London  andRiver  Plate  Bank  shares 
have  fallen  to  a  similar  extent,     l^rewery  securities  sho-w  very  \ 
few  variations  on  balance.,    Seveval.  Ti'Ust  stocks  have  fallen  , 
from  1  to  3  points.     Electric  shares    have  had  a  pretty  smart: ' 
recovery  during  th6 last -t^O  or  three  days,  and  now,  as  a  rule,;; 
show   an  advituge^  as ,  coinpared  with  last 'vyeek.     The  leading!' 
feature  in   the " Indtustrifil  market  has'iliiartHiiia  demand  for  J.;, 
and  P.  Coats'  shares  on  the  declaration  of  a  dividend  at  the  rate  ' 
of  40  per  cent,  per  AKiiniili-,  tlttaking:'30  pei-;cent.  for  the  year,  as. 
compared ;\<>ith'  bnly 20  per  oent^  lastyear.     The  price  has  gone ' 
up  to  68;  fts 'fcom^ared  -with  62^  last  week.     Welsbach  InoanJj 
descent  hd,s  beeh  i^ctively  dfealt  in:  while  the  Preference,  stock  ; 
has  ijisein,  the  Ordinary  is2  lower  than  last  week.     Most  of  tli^' 
other  yiiriations]  are    jn!   the    downward   direction,    decHnesj 
Jb^yiag  ocouwf^  ip.  Lagunas  J^iteate;,   Linotype',  Ijovgll.'.'and' 
phristWBiS^  pi)'(i^\ve«!tfne^tAii^o:patic  Delivery.        '    :,    ,-' 
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Miscellaneous. 


Closing  Prices. 

Last      To- 

Week.    daT. 

...145    ..1444 

Rise 

or 

Fall. 

--i 

■If 

Closing  Prices. 
Last      To- 
Week.   day. 
Imp.  Ottoman  Bank  115  •  •  U.3  . 

...    33  ..     3i 

Lon.  A  County  Bankl02     ..101     . 
Lon.  4  West.  Bank  60     . .  59    . 
Lon.Genl.Omnibus20O    ..200    . 
Vick'rs  S'ns  &  M'xm    33  . .     3J  . 
Spiers  and  Pond    ..19    ..19    . 

Coats  (J  and  P.) 
GaB  Light,  &:>... 
Guinness  Ord... 
Harrod's  Stores . 

. .  62|  . .  68 
...2924  ;.289i 
...570    ..570 

...  3s..  a 

Rise 

or 

Pall. 


1 
..—  1 


STOCK    EXCHANaE    NOTICES. 

The  Comjnittee  has  appointed  special  settling  days  ftsundcil  .'t— 
Thursday,  Novfember  3. 

Fine  Cotton  Spinners'  and  Doublers"  Association,  Limited — 
888,900  Five  per  Cent.  Cumulative  preference  Shares  of  £1  each 
fullv  paid,  Nos.  1  to  888,900,  888,900  Ordinary  Shares  of  £1  each 
fully  paid,  Nos.  1  to  888,900,  and  £888,900  Four  pet  Cent.  First 
Mortgage  Debenture  Stocli. 

Thursday,  November  10. 

Anglo-Sicilian  Sulphur  Company,  Limited — 511,000  Six  per  Cent. 
Cumulative  Preference  Shares  of  £1  each  15s  paid.  Nos.  1  to  437,890 
and  626,891  to  700,000,  and  189,000  Six  per  Cent.  Cumulative 
Preference  Shares  of  £1  each  fully  paid,  Nos.  437,891  to  626,890. 
*J.  W.  Cameron  and  Co.,  Limited— Further  issue  of  10,000  Five 
and  a-Half  per  Cent.  Cumulative  Preference  Shares  of  £10  each 
fully  paid,  Nos.  17,501  to  27,500,  and  £64,050  Three  and  a-Half  per 
Cent.  Perpetual  Mortgage  Debenture  Stock ;  'King's  Lynn 
Corporation — £75,000  Three  per  Cent.  Redeemable  Stock  ;  Klerks- 
dorp  Gold  Mining  and  Diamond  Company,  Limited — 780,007  10s 
shares,  9s  paid,  Nos.  1  to  780,007  ;  Lanston  Monotype  Corporation, 
Limited — 110,000  Six  per  Cent.  Cumulative  Preference  Shares  of 
£1  each  fuUy  paid,  Nos.  1  to  110,000,  and  166,667  Ordinary  Shares 
of  £1  each,  fully  paid,  Nos.  1  to  166,667  ;  'London  General  Omnibus 
Company,  Limited— Further  issue  of  £46,800  Four  per  Cent. 
Debentures  of  £100  each,  Nos.  1,501  to  1,968 ;  'Princes'  Hall 
Restaurant,  Limited — 6,800  Shares  of  £5  each  fully  paid,  Nos.  1  to 
6,000  and  7,201  to  8,000,  and  a  further  issue  of  8,000  Shares  of  £5 
each  fully  paid,  Nos.  8,001  to  16,000. 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following  : — 

Argentine  Government — £1,378,968  Pour  per  Cent.  Bonds,  Law 
3,655,  Nos.  1  to  89  of  £1,000,  90  to  639  of  £500, 640  to  9,788  of  £100, 
9J89  to  14,791  of  £20  each,  and  No.  14,792  of  £8  in  lieu  of  the  Scrip 
now  quoted  ;  Baltimore  and  Ohio  Railroad  Company — Mercantile 
Trust  Company's  Engraved  Certificates  of  Deposit  for  Five  per 
Cent.  Bonds  of  1885 ;  Four  and  a-Half  per  Cant.  Terminal  Mort- 
gage Bonds  of  1894,  Sterling  Six  per  cent.  Bonds  of  1872,  due  1902  ; 
Sterling  Six  per  Cent.  Bonds  of  1874,  due  1910;  Sterling  Four  and 
a-Half  'per  Cent.  Bonds  of  1883,  Sterling  Five  per  Cent.  Bonds  of 
1877,  due  1927 ;  in  lieu  of  the  Certificates  of  Deposit,  issued  by 
Messrs  J.  P.  Morgan  and  Co.,  Messrs  Brown,  Shipley,  and  Co., 
and  Messrs  Speyer  and  Co. ;  Dimbula  Valley  (Ceylon)  Tea 
Company,  Limited — 1,800  Vendors'  Ordinary  Shares  of  £5  each 
fully  paid,  Nos.  30,001  to  31,800,  and  200  Vendors'  Six  per  Cent. 
Cumulative  Preference  Shares  of  £5  each  fully  paid,  Nos.  36,668  to 
36,867 ;  Fine  Cotton  Spinners'  and  Doublers'  Association,  Limited — 
888,900  Five  per  Cent.  Cumulative  Preference  Shares  of  £1  each 
fully  paid,  Nos.  1  to  888,900  ;  888,900  Ordinary  Shares  of  £1  each 
fully  paid,  Nos.  1  to  888,900 ;  and  £888,900  Four  per  Cent.  First 
Mortgage  Debenture  Stock ;  Milncr's  Safe  Company,  Limited — 
Further  issue  of  10,000  Shares  of  £1  each  fully  paid,  Nos.  140,001 
to  150,000;  Pittsburgh  and  Connellsville  Railroad  Company — 
Mercantile  Trust  Company's  Engraved  Certificates  of  Deposit  for 
Consolidated  Jlortgage  Six  per  Cent.  Bonds,  in  lieu  of  the  Ceruifi- 
cates  of  Deposit  issued  by  Messrs  J.  P.  Morgan  and  Co.  now  quoted ; 
Willans  and  Robinson,  Limited — ^Purther  issue  of  7,500  Ordinary 
Shares  of  £5  each  fully  paid,  Nos.  22.501  to  30,000,  and  7,500  Six 
per  Cent.  Cumulative  Preference  Shares  of  £5  each  fully  paid,  Nos. 
52,501  to  60,000.^ 

DIVIDEND    ANNOUNCEMENTS. 


Company. 


Period.         To. 


Dividend  Corres- 

per  Cent,  per  Annum.  Ji)onding 

Period 

Making      last 
Interim    Final,    for  Yr.      Year. 


Brilliant  Gold  Mining 
Brunner.Mond,  and  Co. 
City  o(  Santos  Improve- 
ment Prof.  Ord Half  year 

Kaffir's  Consolidated  . .'' 

Land  and  Mort.  of  Egypt|Hal(  year 

Lidstone    Year 

Montevideo  Gas Half  year 

Month 
Half  year 


MoimtMorgan  Mine. .. . 
Nalder  4Collyer's  Brew, 
Oriental  Telephone  and 

Klectric  . , 

South  Indian  Railway.  Hall  yea* 
■White  KeaOwt.  iCaecfj 


Jane  30 

Sept.  30 
Sept.  30 
June  30 
Oct. 
Sept.  29 


Jnn«  30 


6d  p.s. 
20 

4 

3d  p.s. 

7 

'5 

7d  p.s. 

10 

4a  p.s. 

6d  p.s. 


26 

4 

6 

■• 

5 

10 

4d 

5 

Jlbtitea  and  Imports. 

KAILWAT    COMPANIES. 

ALA.GOAB. — In  a  circular  to  the  shtireholderg  the  directors  state 
that  they  have  protested  officially  agaJust  the  breach  of  contract  in 
the  payment  by  funding  bonds,  holding  the  Government  liable  for 
any  loss  therefrom.  The  amount  due  on  July  1st  on  account  of 
the  sterling  guarantee  on  the  main  line  capital  was  £17,927,  »nd 
the  company  received  bonds  to  that  extent.  These  bondg 
Jealised  £13,535,  or  only  £1,475  in  excess  of  the  half-year's  mteros 
•on  the  6  per  cent,  debentures  and  5  per  cent,  debenture  stock.    Th . 


result  of  this  action  of  the  Goverhment  was  a,  teduotioii  of  £4,392 
in  the  company's  revenue  for  the  half-year,  and  the  directors  therer 
fore  regret  being  unable  on  this  pccasion  to  distribute  an  interim 
dividend  on  the  share  capital  of  the  company. ,  The  directors  avail 
themselves  of  this  opportunity  to  report  to  the^hareholders  that  the 
working  of  the  line  in  Eirazir  for  the  six  months  ending  June  30th 
last  showed  a  surplus  of  Rs,102  :  l99«195,  whi<?h  ;Ai^6U9J  WiiS  paid 
as  heretofore  into  the  Government  Treasury^  ' ,',  1..    ,;  \  -,',.'.    i  '    '  ; . 

BOMBAY,  BARODA,  AND  CEN'TRAI,  INDIA.— Notice  is  given  to 
the  holders  of  £536,000  three  and  a-quarter  per  cent,  debentures  of 
this  company,  which  expires  oil  December  Ist  nest,  that  the 
directors;  with  the  sanction  of  the  Secretary  of  Stale  for  India  in 
Council,  are  prepared  to  renew  such  debentures  for  a'  further  term 
of  seven  years  at  the  rate  of  3  per  cent,  per  annum  interest,  provided 
that  the  holders  of  the  said  debentures .  intiiji.&ta  :'*h*w.  aoceptajice 
of  this  offer,  and  deposit  their  debantures^at  tlw,,o£5x5e  OB:pr  Uetpre 
Tuesday,  November  22nd.  ,'  '■   •  '   r    ■   ,  ,       -  •■■■■    ■■■■ 

DEMERARA.— The  report  for  the  six  months;  to:  June  JOth  states 
that  the  number  of  passengers  carried  has  increased  from  141,045 
to  142,399,  the  tonnage  of  goods  carried  being  29,042  tons,  as  against 
20,950  tons  in  1897.  In  expenditure  there  lias  been  a  savin"  in 
several  departments,  and  there  is  a  balance  of  revenue  of  £7,859  to 
be  added  to  £307  from  the  previous  talf-yeai',  ipakihg  £8,166,  out 
of  which  the  directors  recommeiid  a  dividohd  it  the  rite  of  3  per 
cent,  per  annum' on  the  originU  stock,'  Car^fng  forward  a  balance 

0f£l,666.  .  '■■■'''        ;::'.:l,v-: 

GREAT  INDIAN  PENINSULA.— Pdr  the,  haM-year  eflded  June 
30th  last  the  directors  propose  a  divide'nd  on  the  bapital  stock  of 
8s  9d  per  cent.,  payable  in  Jannafy  next.  In' addition  to  the 
guaranteed  interest  of  the  half-yeat.    'j ■ 'I' '" ' 

MEXICAN  SOUTHERN.— Tlie  report  for  the  jfeair  erided  March  31 
states  that  the  receipts  were  £63,730,  against  £62,496,  the  profit 
being  £21,036,  against  £16,633.  The  gross  receipts  in  Mexican 
currency  show  an  increase  of  881,995;  the  comparative  smallness 
of  the  increase  in  the  sterling  equivalent  has  therefore  been  caused 
by  a  further  decline  in  the  price  of  silver.  The  proceeds  of  the 
coupons  of  the  $8,000,000  silver  bonds  received  as  subvention  from 
the  Jlexican  Government  have  for  the  same  reason  amounted  to.the 
sum  of  £45,177,  as  compared  with  £49,704,  the  adjusted  .realisation 
for  the  previous  year.  Including  £7,891  brought  from  1896-97,  the 
income  for  the  year  amounted  to ,  £73,829,  and,  after  providing  for 
interest  on  the  first  and  second  mortgage  debenture  stocks,  with 
sinking  fund  on  the  latter,  and  other  charges,  the  sum  available  '  is 
£24,431.  Out  of  this  the  directors  have  placed  £5,000  to  a  renewal 
and  contingency  fund,  and  recommend  a  dividend  on  the  ordinary 
stock  at  the  rate  of  IJ  per  cent,  per  annum,  which  will  leave  £6,931 
to  be  carried  forward.  The  sinking  fund  for  the  redemption  of  the 
second  mortgage  debenture  stock  is  now  being  applied.  £1,200  of 
this  stock  having  been  purchased  and  cancelled  during  the  year 
under  review.  .;       ■       is;  . 

SAN  PAULO  (BRAZILIAN).'— Th^reportifor  the  half-year  ended 
June  30  states  that  the  receipts  amounied  to  .^,207,215  milreis,  a 
decrease  as  compared  with  those  for  the  corresponding  period  Of 
1897  of  282,097  milreis,  attributable  chiefly  to  the  falling  off  in 
imports.  The  working  expenses  were  5,131,933  milreis,  or  62  per 
cent,  of  the  gross  receipts,  and  the  net  revenue  was  3,075,282 
milreis,  which,  at  the  several  rates  of  exchange  at  which  the 
remittances  for  the  half-year  were  made,  amounts  to  £81,730. 
The  average  rate  of  exchange  for  the  half-year  was  6-3784d.  The 
accounts  show  a  balance,  after  payment  of  interest  on  the  debenture 
stocks,  and  including  £105,448  brought  forward,  of  £154,745.  The 
directors  propose  a  dividend  on  the  ordinary  and  new  ordinary 
shares  at  the  rate  of  6  per  cent,  for  the  half-year,  tax  free,  making 
Hi  per  cent,  for  the  year.  The  amount  carried  forward,  after 
providing  for  income-tax,  will  be  £32,206. 

TALTAL. — An  interim  dividend  of  Is  3d  pei;  share  was  paid  in 
May  last,  and  after  redeeming  £2,300  of  the  mortgage  debenture 
debt  and  transferring  £2,500  to  the  reserve  for  maintenance  and 
renewals,  &c.,  as  well  as  providing  for  all  other  charges,  the  balance 
now  available  is  £13,409,  out  of  which  the  board  recommends  the 
payment  of  a  further  dividend  of  2s  per  share,  making  an  aggregate 
of  3s  3d  per  share,  or  3J  per  cent,  for  the  year,  carrying  forward  the 
sum  of  £3,409  to  the  next  account. 

WEST  FLANDERS.— The  report  fof  the  half-year  ended  June  30 
states  that  the  receipts  from  traffic  amounted  to  £68,335,  an 
increase  of  £2,819.  The  toll  of  £1,063  paid  by  the  Belgian  Govern- 
ment for  the  running  powers  the  company  grants  to  it  over  the 
Deynze  Thielt  and  Cominos  Ypres  sections  makes  a  total  of  £69,398. 
The  expenses,  amounting  to  £41,324,  are  heavier  by  £2,256  than  in 
the  first  half  of  1897.  The  directors  have, come  to  the  conclusion, 
that,  in  the  best  interests  of  the  shareholders,  they  ought  not  to 
divide  as  much  as  last  year,  but  revert  to  the  rate  paid  in  1896 — 
viz.,  53  3d,  or  6f  65c,  per  ordinary  share.  This  will  allow  an  appro- 
priation of  £1,120  to  the  renewal  account  and  of  £800  to  the  sinking 
f u'nd .  The  general  revenue  account  9ho\vs  a  balance  of  £28,965, 
and.  after  providing  for  the  payment  of  the  preference  coupon,  for 
the-Mnterest  and  redemption  of  the  four  series  of  bonds,  and  thei 
proposed  dividend,  a  balance  of  £125  will  remain  to  be  carried; 
forward.'  i 

BANKIN6  COMPANIES.  ! 

SALOP  OLD  (Messrs.  Eyton,  Burton,  Lloyd,  'and  Oo.).  -^  Thel 
balanoersheet,  .September  30, 1898, shows  ;— Liabilities— CapHal  and 
reserve  fund,  £80,000  j  current  accounts,  £541,020;  deposit  acoouiits,, 
£208,069  ;  total,  £629,089.  Assets— Cash  in  hand  and  at  agents, 
£58,804 ;  investments  (Consols,  India  and  Colonial  Stocks,  Corj 
paratioQ  Bonds,  Railway  Del)entuw),  Guaranteed,  Prefprenoe,  and 
other  stocks^,  £183,598;  other  securities,  £20,769;  adva^eeT'oa 
current,  accounts,  loans,  acd  ;J>ill%  £359,41,7;;.  'pte<»i?ea.  aappttntJ 
,£6,5pOi  totpJ,  £629,089.  ,.      '.i'   v:        ''"'■-".    i 
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'' 'ALEJCANDtRPERenSSON  AND  CO.— The  report  to  Seip«6im'b«ir  30 
last  stfttea  that  the  year's  trading  has  resulted  in  a  profit,  alter 
providing  for  all  the'chargfts  of  the  business,  including  Juanager's 
salaries  and-  directoj-s'  fees,-  of  £12,425,  to  which  is  added  the 
bAlance  brought  forward  from  last  year  of  £119,  together  making 
£12,544.  The  directors  recommend  a  final  dividend  on  the  ordinary 
shares  bf  8  per  -cent,  per  Stitiuai,  less  income-tax,  leaving  a  bil&nce 
to  be  carried  forward  of  £9T. 

BARRANQUILLA  RAILWAY  AND  PIER.— The  report  states  that 
the  torinage  carried  was  70,037,  the  gross  receipts  $646,845,  the 
working  expenses  S256,272,the  net  profit  $390,573,  and  the  profit  in 
Sterling  £28,509.  The 'percentage  of  working  expenses  for  the  year 
has  been  39-62,  as  compared  with  40-09  for  the  previous  year.  The 
directors  recommend  that  a  dividend  for  the  year  be  declared  upon 
the  shares  at  the  rate  of  3  per  cent.,  and  that  a  further  sum  of 
£3,000  be  invested  in  Congols,  as  a  provision  against  contingencies. 
CAPE  TOWN  DISTRICT  WATERWORKS.— The  report  for  the  year 
ended  June  30th  last  states  that  the  gross  revenue  amounts  to 
£19,409,  and  the  net  profit  is  £8,442,  to  which  is  added  the  amount 
brought  forward  from  June;  1897,  £1,337,  making  a  total  credit  of 
£9,779.  The  directors  propose  a  dividend  of  10  per  cent.,  carrying 
forward  £1,779.     The. reserve  fund  amounts  to  £1,600. 

HODGSON'S  KINGSTON  BREWERY.— The  report  states  that,  after 
deducting  current  expenses,  interest  on  debentures  to  date,  pro- 
viding reserves  against  book  debts  and  rents  receivable,  writing  the 
full  depreciation  off  the  value  of  the  leasehold  properties,  adding 
£1,000  to  the  reserve  fund,  and  the  payment  of  an  interim  dividend 
at  the  rate  of  7  per  cent,  per  annum  for  the  six  months  ended 
March  31st  last,  there  remains  £12,694  available  for  distribution. 
Out  of  this  sum  the  directors  recommend  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  free  of  income  tax,  for  the-  six  months 
ending  September  30th,  making  a  total  distribution  of  St  per  cent. 
for  the  twelve  months,  and  carrying  forward  the  sum  £2,694. 

J.  AND  P.  COATS.— The  directors  have,  subject  to  final  audit  and 
after  providing  about  £50,000  for  depreciation,  agreed  to  set  aside 
iE200,000  to  the  reserve  fund,  bringing  it  up  to  £1,150,006,  and  to 
recommend  a  dividend  for  the  half-year  of  £2  per  share,  in  addition 
to  £1  per  share  interim 'dividend  paid  in  May,  making  £3  per  share, 
or  30  per  cent.,  for  the  year,  carrying  forward  about  £57,000. 

LAMBETH  WATERWORKS. —The  directors  have  decided,  subject 
id  audit,  to"  transfer  £5,000  to  the  contingency  fund,  and  to 
recommend  the  payment  of  a  dividend  for  the  past  half-year  at  the 
maximum  rates,  and  the  payment  of  5s  per  centum  (being  at  the 
rate  of  J  per  cent,  per  annum)  on  account  of  arrears  of  dividends, 
leaving  a  balance  of  £5,000  to  be  carried  forward  after  making  pro- 
vision for  the  payment  to  the  sinking  fund. 

MONTE  VIDEO  TELEPHONE.— The  report  for  the  year  ended 
July  31st  shows  a  net  profit  of  £6,826,  after  providing  for  working 
expenses  in  Monte  Video  and  London,  and  writing  off  amounts  for 
bad  debts,  depreciation  of  stock  of  materials  at  Monte  Video,  &c. 
The  proposed  reduction  .o£  the  capital  was  confirmed  by  the  Court 
on  the  19th  inst.  There  has  not  been  time  to  arrange  with  holders 
of  the  promissory  notes  for  the  delivery  of  shares  on  account  of  their 
notes,  as  provided  for  under  the  scheme  of  reduction  and  sub- 
division of  the  capital,  and  therefore  it  is  not  possible  at  present  to 
pay  any  dividend  on  the  ordinary  shares.  The  directors  recom- 
mend the  payment  of  the  full  5  per  cent,  on  the  preference  share 
capital,  absorbing  £t,200,  and  leaving,  after  placing  £1,000  to 
reserve,  the  sum  of  £2,602  to  be  carried  forward. 

WELSBACH  INCANDESCENT  GAS  LIGHT.— The  company  has  had 
prepared  a  transition  of  the  report  and  accounts  of  the  original 
Austrian  Incandescent  Gas  Light  Company  of  Vienna  for  the  year 
ended  June  30,  1898.  It  states  that  the  accounts,  after  deducting 
expenses  and  taxes,  closed  with  a  total  profit  of  1,528,842-94  fl. 
The  profit  on  trading  accounts  amounts  to  1,979,674.22  fl,  an 
increase  of  441,234.81  fl,  due  to  the  larger  sale  of  all  the  products  of 
the  factories,  to  a  large  extent  the  result  of  a  reduction  in  prices. 
It  is  proposed  to  pay  a  dividend  of  5  per  cent,  on  the  share  capital, 
and  to  divide  the  sum  remaining  (1,453,842-94  fl)  as  an-  extra 
dividend  of  95  per  cent.— viz.,  1,425,000  fl — carrying  forward  to 
new  aosount  the  balance  of  28,842-94  fl. 

MIKINQ  COUFANIES. 

BRILLIANT  AND  ST  GEORGE  UNITED.— The  report  for  the  half- 
year  e.nided  August  12  states  that  the  output  of  quartz  was  13,986 
ton^,  showing  an  increase  over  the  previous  half-year  of  2,314  tons, 
and  the  yield  was  20,283  ozs,  valued  at  £71,338.  From  the  proceeds 
of  the  haM-year's  operations  dividends  were  declared  amounting  to 
£41,400,  or  5s  9d  per  share,  equal  to  a  rate  of  115  per  cent,  per 
annum  on  the  nominal  capital  of  the  company. 

MAY  CONSOLIDATED.— The  amount  of  water  supplied  by  the 
Johannesburg  Waterworks  Company  under  the  recent  arrangement 
la  not  sufiicient  to  enable  the  directors  to  keep  the  wtiole  of  the  100 
stamps  at  work,  apart  from  a  water  supply  from  the  co  npany's  own 
dam.  The  following  cablegram,  dated  October  21,  was  received  on 
Saturday.—"  Water  is  very  scarce.  Early  yesterday  morning  the 
battery  was  stopped  in  order  to  effect  repairs  in  the  mill  eAgine. 
The  mill  will  start  work  again, on  Mondaymorning  with  50  stamps." 
It  is  hoped  that  early  and  sufficient  rains  wiUsoon  enable  the  full 
battery  of  stamps  to  be  at  work  again. 

NORTH  KALGORLl.— Th3  report  states  that  the  expenditure  in 
Australia  during  the  year  ended  June  30th  amounted  to  £10,231, 
and  in  London  (after  deducting  interest  and  transfer  fees)  to  £345. 
The  cash  remaining  in  hand  on  Juno  30th  was  £33,200.  Out 
of  the  50,000  new  Bharcs  created  25,000  have  been  issued  at  10s 
premium. 

RANDFONTEIN  ESTATES  AND  GOLD.— Advices  have  been 
received  from  the  company  that  they  were  determined  to  obtain 
an  actual  yield  by  .milling  from  the  second  reef  recently  discovered 
on  the  property,  a«d,  as  the  result  of  crushing  75  tons  taken  from  it. 


a  bar  of  gold  weighing  61  ounces  has  been  made  from  the  mill  alone ; 
the  tailings  assay  from  8  dwts  to  9  dwts,  and  it  is  calculated  that 
the  total  result  will  equal  from  22  dwts  to  24  dwts  per  ton.  This 
is  undoubtedly  a  most  satisfactory  return.  As  the  second  reef  is 
not  yet  developed  some  difficulty  was,  of  course,  experienced,  in 
getting  out  these  75  tons,  and  it  is  oomptited  that  it  will  take  four 
months  before  the  miners  can  stope  from  it.  The  cross-cut  was 
put  in  at  the  Robinson  Raridfontein  on  the  third  level  (that  is 
about  300  feet  from  the  surface).  A  drive  of  160  feet  along  the 
second  reef  has  been  made  on  both  sides  of  where  the  cross-cut 
struck  the  reef  first,  and  it  is  from  this  drive  that  the  75  tons  were 
obtained  for  the  mill.  The  company  are  now  developing  and 
opening  up  the  second  reef  ag  rapidly  as  possible  in  the  Robin- 
son Randfontein,  the  North  Randfontein,  Block  A  Randfontein, 
and  the  Mynpacht  Randfontein,  and  in  all  these  properties  it  is 
assaying  very  high.  In  the  Forges  Randfontein  and  South  Rand- 
fontein they  are  still  making  cross-cuts  to  intercapt  the  reef,  and  it 
will  possibly  take  two  months  to  strike  it.  At  the  Forges  Rand- 
fontein the  cross-cut  is  being  made  on  the  fifth  level,  and  on  the 
South  Randfontein  on  the  seventh  level,  and  when  the  reef  is 
struck  in  these  properties  there  will  be  an  immense  body  of  ore 
above  these  levels  up  to  the  surface.  The  same  is  being  done  on 
the  Robinson  Randfontein  from  the  third  level  upwards,  and  also 
on  the  North  Randfontein,  Block  A  Randfontein,  and  Mynpacht 
Randfontein.  It  has  been  decided  to  add  without  delay  further 
40  stamps  on  the  Forges  Rindfontein,  South  Randfontein,  Robin- 
son Randfontein,  and  North  Randfontein,  and  on  the  other  com- 
panies' development  will  also  be  pushed  on,  and  100  stamps  wiU 
bo  erected  on  each  at  once.  The  blocks  not  yet  formed  into 
separate  companies  will  be  opened  up  as  rapidly  as  possible,  and 
preparations  made  for  the  erection  of  100  stamps  on  each.  It  will 
probably  take  four  or  five  months  to  erect  the  40  stamps  (in 
addition  to  the  existing  60  stamps)  on  each  of  the  four  companies 
now  working,  and  by  the  time  the  stamps  are  erected  the  second 
reef  will  have  been  opened  up  sufficiently  to  begin  stoping  and 
milling  from  It.  The  amount  of  gold  that  will  thus  be  obtained 
from  all  these  companies  (each  working  with  100  stamps)  will  be 
very  large. 

■  SCOTTISH  AUSTRALIAN.- The  report  for  the  six  months  ended 
June  30th  states  that  the  sales  of  coal  during  that  period  amounted 
to  137,949  tons.  The  revenue  account  shows  a  profit  amounting  to 
£4,040,  and  the  directors  propose  to  pay  a  dividend  on  the  called- 
up  capital  at  the  rate  of  2  per  cent,  per  annum,  carrying  forward 
£1,665. 


Whz  Camntercial  i^imea. 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  market  during  the  week  has  baeu  only  moderately  attciided, 
and   the   firmness   which   was  oharacturistio   at  the  close   of   the 
previous  week  was  well  niEuntained  at  the  opening,  but  subsequently 
a  lull  in  the  state   of   affairs   became   noticeable,   the   demand  for 
breadstuffs  showing  a  marked  falling  off.   This  was  partly  attribut- 
able to  the  high  prices  asked  by  holders,  and  only  a  limited  amount 
of  business   resulted.     Supplies   of  home-grown   wheat   have   con- 
tinued on  a  restricted  scale,  but   the   demand    ruled  poor,   and  at 
times     very     hesitating,     the      recent     higher    level     of    prices 
being  frequently   not  maintained.       Foreign   descriptions   opened 
the      week      firmly      on      the      part      of     holders,      who     occa- 
sionally   asked      more     money,      which,     however,     was     only 
obtainable    in   exceptional    instances,   trade    m-iking    slow    pro- 
gress.    The   demand  for  spot  parcels  of  flour  can  only  bo  described 
as  moderate,  aquiet  business  being  done,  but  at  fully  steidy  prices, 
which,  however,  becamoeasiter.    The  floating  and  forward  shipment 
trade  for  wheat  opened   firm   and  dearer,  and  again  hardened,  but 
afterwards  the  tone  ruled  slow  and  easier,  holders  having  to  accept 
much  lower  rates   in  order  to  effect  sales.     Only   a  siriall   business 
has   been   carried   throujh.     The  Yola,  containing  10,753  quarters 
superior  Walla- Walla  afloat,  September  V7  b'.U  of  lading,  was  placed 
at  31s  Ijd     For  Walla- Walla,  prompt  sfcipmont,  30s  6d  was  asked, 
but  there  was  no  response  on  the  part  of  holders.     The  cargo  Glen- 
ard,     off     coast,      part     Oraj;on     and     part      Walla-Walla,     was 
ordered     away     after     being     offered     at     33s     9d.      American 
parcels    ruled    dearer,    but    ultimately    the    greater    part    of  the 
advance   was   lost,   prices    crumbRng   away   to   the   extent   of   Is 
to  Is  3d,  at  which  depreciation  the  market  remained  in  a  quiet 
state.     No.  1  Northern  spring,  Ncjvember  shipment,  sold  at  31s  up 
to  31s  9d,  and  back  to  303  6d,  and  November  December  30-!  9d  to 
31s  6d  and  30s  3d.     No.  2  Northern,  on  sample,  October  to  Novem- 
ber 15,  sold  at  29s   3d.     Indian   parcels   slow   and   easier.     No.  2 
Club  Calcutta,  October-November  steamer,  London,  sold,  3Qs  9i\. 
White   Karachi,  November-December,  to  Hull,  offered   at  30s  3J. 
Malting   barley  has  oommandod   full   prices  on  the  spot,  a  good 
demand  being  experienced.     Grindling  barley  has  experienced  a 
fair  inquiry,   and    with   holders    offering   sparingly,   the    tone   as 
regards  values  has  been  one  of  firmness  throughout.     The   cargo 
market    has    also    displayed    a    very   firm   tone,   and    prices   are 
3d  to   6d    dearer,   but   ultimately    a   more    subdued    feeling  was 
prevalent.       The     Martin,     containing      13,000     quarters      Azoll, 
loading,  was  disposed  of  at   ISs  9d,  afterwards  16s  10  jd  being  bid 
and   refused,  for  the  Teneglos  12,000  qrs  loading.     The  Corinibia, 
11,900  qrs  Azoff  afloat,  had  b-uvers  at  IVs,  which  holders  refused  to 
entertain,  subsequently  17s  3d.  being  accepted.     The  Loyal  Briton, 
A2oft,  15,600  qrs  loading,  had  buyers  at   17s,  and  the  Bala  Theo- 
dosian  loading  at '17s  3d.     Parcels  have  only  attracted  moderate 
attention     Odessa-Nicolaieff  afloat,   sold   at   17s  3d,  shipping  or 
shipped  17s  3d,  and  October-November,  16s  lOjd.     Maize,  on  spot, 
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I' has  been  very  finnly  held  for  both  . round ^nd,  flat  qualities,  ajad 
!,vith  a  sustained  derhand   a  satisfactory   business  was   effected. 
I'TBe   cargo  market    for    this    grain    has    ruled:  firnj    as   regards 
lvalues,  but  actual  sales  have  been  on  a  restricted  scale,  the  demand 
!■  being   anything  but   brisk.       15,000    quarters,    American   mixed, 
November    shipment,    from    Northern    ports,    changed    hands    at 
17s  lOtd,  and  subsequently  there  were  buyers  at  18s.      For  a.  cargo 
yellow   La  Plata,,  afloat,  ,  per    Cieorgia,   18s    net    was    accepted. 
American   mixed,   new   crop,   January   shipment,-  \yas    offered    at 
17s  9d,  and  December,  old   crop,  18s.      Danubian,   one- third    new, 
;  November-December  shipment,  sellers,  at  19s  6d.     American  m.ixed 
.parcels   have   received     moderate    attention,    and.  currencies    are 
t  dearer.    Afloat  sold  I83  4Jd  to  18s  9d  ;  shipping,  18s  Gd  ;  October  to 
/November  15th,  18s  3d  to  18s   4id ;    November.  I83  to  18s  3d  ;  and 
November- December,  18s  3d  to  18s   l^d.      Oats   have   also   partici- 
pated in  the  firmness  for  feeding  stuffs,  and  a  fair  business  has  been 
passing.       To  arrive,  the  market   has  ruled  firm,  but  business  only 
of  moderate  extent.      American  mixed,   clipped,   October  and   also 
;November,  sold,  16s.     American,  white  clipped,  38   lbs,  Winchester, 
.Bfioat,      16s    9d ;     November    15th,    16s     6d ;      and     November- 
j  December,      16s       4id.         White      Canadian,      November,      16s, 
'and      November  -  December,     153      lO^d.         Both      beans      and 
Ipeas     have     been     quietly     dealt      in,     but      prices     are      firm. 
■The  market  to-day  was  rather  poorly  attended,    and   the  demand 
'for  breadstuffs  was  very  quiet,   being   limited.     English   wheat,  in 
short  supply,   ruled    slow   and   unchanged   from    Wednesday   last, 
foreign  qualities  being  occasionally   weaker.     The   spot  market  for 
flour  ruled  firm,  but  generally   quiet.      Grinding  barley   sparingly 
offered,  and  very  firmly  held.    Oats  were  slow,  and  American  barely 
60  firm,   maize    being  firmly  supported.      The   cargo   market  for 
wheat  has  been  dull  and   inactive,    the   tendency  being  to  further 
favour   buyers.      Walla- Walla,  October-November,   sellers,   30s  3d. 
Parcels  dull  and  easier.     No.   1  Northern   spring,  November,  sold, 
30s.     Maize  steady,  quiet.     American  mixed,  Novembar  buyers,  at 
18s  IJd,  and   November-December,  17s    lOid.      American  parcels, 
old  crop,  November,    sold  18s  6d   to   18s  3d.      Barley  lower,  18,000 
quarters    Nicolaieft,  afloat,  47  to  48  lbs,  per  Jlalvern,  sold   17s  3d, 
and  13,000  quarters,  Azoff,  September-October,  at  17s  IJd,  to  cancel 
contract.     Oats  firmly  held. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  onntrasted  with  1897-8,  1896-7,  and 
1895-6  ;— 


aS75 


Imports — Wheat  (7  weeks  to  Oct.  15) 
Flour  „  „ 


Add  week  ending  Oct.  22 — Wheat  — 
Flour 


Total  imports,  8  weeks 

•  Less  eiports—Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 

Eight  weeks'  home  supplies   


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


1898-9. 


cwts. 

7,961,000 

2,571,700 


advaticing  prices.' ■■"Middlesbro' j>ig-it£tHt,,hiS'afll»l  reached  45s  for 
No.  3  foundry  iron,  and  54s  for  heniatitB,  .oc>iisiden?dto  be;good 
remunerative  prices  to  smelters,  notwithstanding  that  furnace  coke 
has  advanced  to  15s  3d.  Tho  steer  works  are  very  fujly  oo.(;upi,Qd. 
especially  for  shipbuilding  material,  for  whioh  ne.w .orijflr.s  canpiot. , 
be  easily  placed.  Prices,  hftye -advg,uicgdi.3f)d,?ir3.iJJ.0.Wi.ifor  .steal 
pla.tes,  £6  10s  ;  angles, .£6,i58.:     -   •  ..-■v.io;.  ,:i  .yn,- «',j;i  jii  1      ■■'■    '  :j, 

Tho  Iron. a-nd  C^)al  Xr^'s'  Pevje^uym*'^^  f^^i fsjtliOVi^  jjaspeQtiijg 
manufactured  iron  and  steel : — Prices.hav«!i,gain.E.ifi^n  ibis  week  in 
lliddlesbro'  and  in  Scotland.both  for.  iroti^rid  atE?lj  thpJnOK^sa 
varying  considerably,  according  to  quality,  For  stgej  the  average) 
ri?e  amounts  in  Cleveland  to  5s  pet  ton,.whil«  Scotftb  makers  are 
qijoting  at  an  advance,  of  2s  6d  .per  ton..  Work  is  plentiful 
in  all  departments,  and  a  .steady  stream  of  orders  continues 
to  be  received.  The  bulk  of  the  Uaipand,  is  for  heavy 
material,  and  a  good  business  is,,  being  done .  in  rails,  both 
for  home  purposes  and  for  export,  Barrow  and  Sheifield  parti- 
cipating in  the  bulk  of  the  contracts,  while  Scotland  obtains  the 
larger  share  of  such  orders  for  ship  and  boiler  plates  as  a,re  being 
placed.  A  large  volume  of  business  is  also  being  done  in  cast-iron 
pipes,  the  requirements  being  done  for  the  momenton  an  unusually 
large  scale.  In  the  North  of  England. makers  have  furlber  advanced 
steel  ship-plates  to  £6  10s  per  ton,  less  2J,  per  cetjt.  dehvered 
at  local  shipj'ards,  which  is  25s  pe^r  ton  more  than,  they  were  realis- 
ing in  the  autumn  of  last  year.  Iron  ship-pUtes  are  advanced  to 
£6  2s  6d,  less  2j|  per  cent.,  f.o.t-  Steel  ship  angles  are  raised 
to  £6  5s,  and  iron  ship  angles  to.£5  173-64tboth  less  2J  per  cent.,  f.o.t. 
Common  iron  bars  are  also  up,  the,  ja^dheral  figu;re  being  now  £fr, 
less  2J  per  cent.  Bars  for  a  long  time'  showed  little  tendency  to 
follow  other  finished  iron  and  steel  up  in  price,  and  for;  a. long  time 
remained  stationary  at  £5  10s,  but  now,thp.t  .a, stftrt  upwards  ha? 
been  made  the  price  is  going  up  quickly.  ■  J-leftvy  steel  rjails  are  kept 
at  £4  12s  Gd,  net  at  works.  .    •     .       .  . 

There  is  nothing  new  to  note  a!»  regards  the  coal  trade.  Ship- 
ments are  well  kept  up  for  the  time  of  year,  the  weather,  while 
hampering  the  house  coal  trade,  being  favourable  to  the  export 
trade  with  Baltic  ports.  There  are  no  disputes  of  any  magnitude 
in  progress,  and  work  is  more  regular  than  has  be^n  the  case  of 
late.  Prices  are  steadv,  but  in  somo  instances  small  reductions, 
amounting  to  about  3d  per  ton,  have  been  made  to  secure  business. 
The  quotation  for  best  Northumberland  steani  coal  is  9i  9d  to  10s  per 
ton,  f.o.b.,  and  for  smalls  5s  9d  to  6s.  In  Ijanqashire  at  the  pit 
mouth  best  Wigan  Arley  remains  at  lis  to  lis  6d;  Pemborton 
four-toot  and  seconds  Alley,  9s  6d  to  10s  6d  ;  common  house-fire 
qualities,  8s  to  8s  6d. 


1897-8. 


1896-7.    I    1895-8. 


cwts.  cwts, 

7,453,001^     7,617,40C: 
2,O23,30Ci     2,797,90C 


10,535,700:    9,476,300   10,415,300 

l,596,50Ci     1,306,300     1,807.100 

420,600 '       227,800        437,700 


12,552,300'  11,010,400 
15,400  12,600 

26,000         25,300 


12,511,400  10,972^0 
6,097,600     6,361,£00 


18,609,00C    17,334,300 


bushels. 
14,848,000 
7.954.300 


s    d 

32    2 

7    5 


bushels. 

24,929,000 

13,356.000 


f      cwts. 
10  949.000 
2,877,400 

13,826.400 
864,800 
394,600 


12,660,100 
14,400 
40,100 


l.'^,185,8CO 
21,400 
15,900 


12,605,600   15,018,E09 
5,516,700     3,200,200 


18,122,300' 


B  d 
28  11 
6    8 


18,048,700 


s  d 
25  5 
5  104 


bushels,  bushels. 
57,285,0OCi  50,486.000 
30,689,0001  27.0(6,000 


COMPARATIVE    AVERAGES     OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the -Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeksended  Oct.  22,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  ;— 


Qt'AMTlTIES  SOIJ). 

Avebaoe  Pbioks 

Wheat. 

BarlHy. 

Oats. 

Wheat. 

s     d 
26    8 
26    6 
26-  6 
25    9 
25    5 
25    7 

Barley. 

Oats. 

1898. 

Oct     22.. 

IS.. 

8.. 

1.. 

«ep*.    24.. 

17.. 

qrg    bsh 
83,634    1- 
73,992    0 
87,106    7 
80,909    4 
70,669    5 
58,838    0 

58,249    5 
66,880    6 
30,177     1 
40,717    3 

qrg    bsh 

245,714    5 
220,632    2 
167,705    7 
117,759    7 
57,034    2 
27,379    7 

203,603    6 
192,610    7 
196,367    6 
170,386    2 

qrs    bsh 
24,713    6 
22,685    5 
22,63&    4 
27,014    3 
19.977    4 
13,674    6 

B      d 

28    1 
27  11 
27    5 
27    0 
26    9 

26  10 

27  5 

28  6 
25    4 
23    8 

8     d 
16    6 
16    6 
16    7 

16  7 

17  1 
16  10 

1897. 

U96 

1895 

1834 

14^3    1 
15,868    0 
13,700    3 
16,585    4 

32    t 
28  U 
25    5 
17    7 

15  2 

16  0 
13    7 
13    3 

TEE    COTTON    TEADR 

LIVEHPOOL,  October  27.  : 
PRICES    CURRENT. 


Same  Period 
1898. 


Descriptions. 


THE  IRON  AND  COAL  TRADES. 

The  reports  from  the  various  trade  ccntren  coutinuo  to  be  of  a 
cheerful  character.  The  pig-iron  markets  aro  active,  and  the 
political  norvousne^  displayed  in  financial  circles  has  had  little  or 
no  effect  on  pricey.  At  Glasgow  a  good  busirjess  has  been  don^  in 
warrants,  though  to-night's  quotations  are  about  2d  tower  tban  lasfc 
Friday,  They  are  as  follows  :—Buyers,  49s  9d  ;  cash,  49s  l^d  one 
month,  sellers  i.d  more.  Stocks  in  Connal's  stores,  Glasgow, 
323,190  tons  ;  Middlesbro',  92,538  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says: — 
Neither  the  strained  political  situation  no»  the  stringent  money 
market  seem  to  create  any  adverse  influence  on  the  iron  trade.  All 
classes  of    irgn  and  steel  are  in  good  demand   and  at  steadily 


American. 

Sea  Island ...per  lb 

Florida  ditto  

American 

Brazilian. 

Pernambuco,  &c 

Ceara 

Paraiba ,.. 

Rio  Grande 

Maceio 

Maranham   

Egyptian.  . 

Brown    

Upper 

Smyrna,  Greek,  Ac.  . . . 
West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian— Rough 

Ditto  Mod.  Rough.^. 

Ditto  Smooth 

Ditto  Bea  Island 

African 

East  Indian. 
Surat— Mac.G'nfl  Surtee 
„        „    Broach 

Sftwginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Khandeiah 

Bilat«e  

M.  Ginned  Comptah 

Bftgalkote 

Scinde    -. . 

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras— Tinnivelly , . . 
Western    . . . 

Comtnilla 

C<)oonada,  Bed  .,..*'.<. 


Import!,  Exports.  Oonit^ption    fto 

1898.  183t 

Bales.  Bales. 

Imports  from  Jan.  1  to  Oct.  27    .-    2.801,621  2,242.947, 

KxportH  from  Jan.  1  to  Oct.  27    283,089  316.121 

Stock  Oct  2R  593,440  354,370 

ConBumplion  from  Jan.  1  to  Oct.  27  , 2»773,il28  a,&66,Q27 


1'5^6 


.<  > 


Economist. 


[October  29,  1898. 


T     hi  lK.-f 


These  figures  shaW  t^^' 

■  -..[    ;    •  ;-:    ■    ■'.  L.:!'i...'  :   i,i   ■■■   i  ^  Bales- 

An  increase  of  imports  compared  with  the  same  date  that  yeaf  Of 558,670 

An  increase  of  quantity  ,takeU;(9r'eonftum.ptioiioi   ...,« w.^i^.;......  ■  207,400 

A  decreasd  of  ^etUalespovtsof. . .,.,l..". ,.,.... ■„..».,i.»i,'.i.»iiji    33,030 

An  increase  in  Stock  of; .: ..'; ,\...,ji..^j.f,>f  -239,070 

In  speculation  there  is  a  decrease  of  3',540  bales.        '  "     ' 

,The  imports  this  week  have  amounted  tc  136,013  baleS,  and  the' 
quantity  isf  -  Araerioan '  ootkoti  repotted  at  sea  for  Great  Britain 
(inclijding  caMe- advices  to.clfite)  is  362,CO0  bales,  against  325,000 
bales  at  the  oorrpspoijding  period  last  year.  '       i.-^v.i.'  • 

Cotton  has  he«ii  in  fairdorriand  tlirou^out  the  week  at  |Uri-. 
changed  pricbSi  'Jn  Sea  Isl'iiiid  no  business  as  reported-.  In  American 
a ^air  businesk- has  been  dbneat  steady  rates,  and  pre\'ious  quota- 
tions are  resuraed.  Brasiiliaini  has  been  neglected.  Quotations 
are  unchanged.  Egyptian  .'^^  been  in  good  demand,  but  only  a 
moderate  busiijess  has  beeiji  done.  Quotations  of  the  current 
qualities'  are  raised  y^d.jjer  ^  lb,  ^,"  Extra  fine"  is  exceptionally 
reduced  j3  p'^r  lb.'  "lii  Peruvian  a  moderate  business  has  been  done 
at  unchanged  .rates.  In  East  Indian  a  fair  business  has  been  done, 
but  quotfl/tiops  are  partis.Uy  reduced  ^d  per  lb. 

"  Futures."— The  naarket  has  been  quieter,  and  after  some  slight 
fluctuationsjrjceii  show  generaJly,  l-64d  to  2-64d  per  lb  decline 
from  last  Thursday's  : circular  rates.  The  closing  values  are: — 
Delivery:  American,  any  port,X.M,C.,  Oct.,  2  63-64d  to  3d;  Oct.- 
Nov.,  -2  63-64d  ;  Nov.-Dec,  2  62-64d ;  Dec.-Jan.,  2  62-64d ;  Jan.- 
Feb.,  2  62-64d  ;   Feb.-March,  ^  •32;G4d  to  2  63-64d  :    Warch-April, 

2  63-64d  to  3d;    April-Mayr  3d  to  3  l-64d ;   May-June,  3  l-64d ; 
June-July,  3  2-64d ;   July-AUg,,  3  3-64d ;    Aug.-Sept..   3   3-64d  to 

3  4-64d  per  lb.  The  following  transactions  have  taken  place  in 
Egj-ptian— Deli  vefyi.F'.G.S.,-  Nov.,    4  21-64d;    Dec,  4    17-64d, 

4  18-64d  ;  Jan.,  4 18^64d;;  Feb;,  4  18-64d  per  lb. 

■  The  ameunt'of  cQttBh  forwirded  this  week  is  67,812  bales,  and 
actually  exported  4,316  bales.  The  increase  of  stock  this  week  is 
63,890  bales.  The  sales  amount  to  62,890  bales,  of  which  270  are 
on  speculation,  and  1,710  declared  for  export. 

<l    ?  .    _       '     '  MANCHESTER,  October  27. 

c  Nothing  fresh  of  mottient  has  occurred  in  our  market  during  the 
past  week.  Generally  the  tone  has  been  steady,  with  a  smaller 
trade  passing  both  in  c^loth  and  yarn.  The  sales  on  Luckee  Day  at 
Calcutta  Amounted  to-  30,000  packages,  against  24,000  packages 
twelve  months  ago.  For  India  and  China  there  has  this  week  been 
only  a  comparatively  small  trade  done.  Pew  iresh  inquiries  have 
been  mentioned  either  in-  shirtings  or  the  finer  fabrics.  The 
smaller  outlets  have  continued  healthy,  though  here  also  there  has 
hardly  been  so  much  trade  about.  Home  American  yarns  have 
been  quiet,  but  steady.  Th6  turnover  is  much  smaller  than  that  of 
recent  previous  weeks.  Still  sellers  are  deeply  sold,  and  at  the 
moment  are  quite  indifferent  as  to  fresh  business.  Shipping  yarns 
have  also  been  quiet.  Bolton  spinnings  are  rather  dearer  to-day, 
owing  to  the  extensive  business  (1,000  bales)  done  in  Egyptian 
eotjtoii  in  Liverpool. 

)    i  UL)  CorapEiratiVe  Statement  of  the  Cotton  Trade. 


unaltered.  In  the  London  market  inquiries  have  been  few  and  far 
between,  and  there  has  been  next  to  nothing  doing.  Advices  from 
the  United  States,  which  inJ-icate  that  the  woollen  industry  there  is 
ilia,  very  unsatisfaatorycondition,appear  to  preclude  the  likelihood 
of  any  considerable  renewal  of  American  orders  in  the  near  future. 
To  date,  the  gross  arrivals  for  the  sixth  series  are  ; — Australasian, 
40,690  bales;  Gape,  and  Natal,  9,284  bales ;  total,  49,974  bales,  of 
which  3,500  bales  Australasian  and  8,000  bales  South-  Africaja  have 
been  forwarded  direct  to  manufacturing  districts,       ,  -  ,  .  :, 

The  same  firm's  sheepskia  report,  dated  October  27th,:. is  as 
follows  : — The  seventh  series  of  public  sales  of  -wooUed  sheepskins 
of  the  present  year  was  held  torday,  the  quantities  catalogued 
being  as  follows  :— New  South  Wales,  181  bales  ;  Queensland,  42  ; 
■Victorian,  994;  South  Australian,  1,352;  West  Australian,  624; 
TaSmanian,  238 ;  New  Zealand,  578  ;  Punta  Arenas,  233  ;  Falkland 
Islands,  32 ;  Buenos  Ayres,  30 ;  total,  4,304  bales.  Although  the 
stock  of  roans  in  this  country  is  reported  to  be  light,  the  change- 
which  has  taken  place  in  the  wool  market  since  the  date  of  the  last 
sheepskin  auctions  has  conduced  to  a  general  reduction  in  values. 
There  was  an  average  attendance  of  buyers,  but  competition  was 
irregular  and  lacked  animation.  Merino  and  fine  cross-breds 
marked  a  decline  of  from  5  to  7^  per  cent.,  while  coarse  cross-breds 
depreciated  from  7j  to  10  per  cent. 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — Since 
last  week  the  trade  has  passed  through  a  period  of  marked 
depression  caused  by  the  high  tension  of  our  foreign  political 
relationships.  The  course  of  events  within  the  last  day  or  two  has 
considerably  lightened  the  gloom,  and  as  a  consequence  there  has 
been  a  return  of  confidence  in  values.  These  remain,  it  is  true, 
at  the  bottom  so  far  as  regards  all  deep-grown  wools,  but  there  is 
less  evidence  of  weakness  and  a  steadier  tone.  In  the  home  trade 
the  low  prices  are  no  doubt  helping  the  producers  of  cheap  all-wool 
goods  to  the  disadvantage  of  the  shoddy  trade,  and  cotton  warp 
fabrics  are  also  not  so  freely  made.  But  there  is  no  sign  of  im- 
provement either  in  the  American  trade  in  worsteds  or  in  the 
general  yarn  trade.  Mohairs  are  apparently  assured  of  popular 
favour,  and  great  attention  is  being  paid  to  the  production  of 
novelties  in  dress  fabrics  largely  composed  of  mohair — or,  as  the 
ladies  pecsist  in  calling  it,  alpaca. 


_ffi_ 


•  Uta-M- 


Price 
Oct. 
27, 
1898. 


THE   LEATHER   TRADE. 


There  has  been  more  inquiry  for  leather  of  most  descriptions 
during  the  week,  chiefly  for  present  use.  Orders  for  future  delivery 
come  forward  slowly.  Tanners  are  very  firm  in  quotations,  as  the 
prices  of  raw  goods  require  higher  values  to  yield  adequate  remu- 
neration. For  Australian  leather  there  is  a  good  demand  at  full 
prices,  and  stocks  are  very  short. 


THE    SILK    TRADE. 


Market  very  quiet,  prices  nominally  unchanged. 


Previous  'Weeks  in  1898. 


Eaw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling . . . 
-*-  Pernamljuco,  fair    

—  '       Ditto,  good  fair    

yarns— No.  40Mule-twistfair,2ndquality 

—      No.  30  'Water-twist       ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37* 

yards,  8  lbs  4  ozs. 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards, 9 lbs    ......: :...■ 


Price 

Oct. 

20. 


8  a 

0  3^8 

0    3J 
Oii 

0  M 

0  6i, 
0    6i 

2  11 

3  7 

5  7 

6  1. 
6    9 

4  Oj 


Price 
Oct^ 
13. 


s   d 
0  3ft 
0    3} 
0  5i^ 
0    38 

oeS 

0    6| 

2  11 

3  7 


4    (H 


Price 

Oct. 

6. 


s   d 
0  3i'>, 
0  3A 
0  3A 
0    3| 

om 

0    6i 

2  11 

3  7 


4    Oj 


s  d 
0  3i 
0  3A 
0  3A 
0  38 
OGH 
0    6i 

2  11 

3  7 


Price 

Sept. 

29. 


Price 

Sept. 

22. 


4    0^ 


8    d 
0    3i 
03ii, 

0  a 

0  3H 
0  6g 
0  6H 

2  11 

3  7 

5  7 

6  1 
6   9 


s  d 
0  3A 
0  31 
0  3i 
0  3}* 
0  6g 
0  6H 

2  11 

3  7 


4Li_0i 


(n.)  Compared  -with  PreviouB  Years. 


Ml      »    ? 


Baw  Cotton— Upland  middling per  lb 

—  '       Ditto,  good  middling 
[  ^i  rr  ,        Pemambuoo  fair 

-  «    T-    !    ,,  Dittz),  good  (air    

Tarns— NO.40Mule-twist,fair,2ndquality 

—      No.  30  'Water-twist       ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozi 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

J9-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lh«4  ozs ; 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . . 
3S-in,  44  reed.  Bed  End  Long  Cloth,  36 

,    .■"»T^91p  .  ;..^, k 

<-  1     t,   I    '.    "*»»'.'  -'-ii  -   -I 


Price 

Oct. 

27, 


!l 


d 
0  3 

0  3 
0 

06B 
0    63 

2  11 

3  7 

5  7 

6  I 
6    9 

4  05 


Corresponding  'Week  in 


1897. 


;  t  tc; 
1  '. 
■D    ■ 


J    ,t/ff    bijy...*! 


ttCE  WOOL   TRADE. 


;  >-  Thereihas  hj^','lip  iniprovament  in  English  wool  this  week, 
an  ialmost  entire  aihseaoe  of  imjuity.     Prices  nominally  unohan 


and 
unchanged, 
Messrs  Chas.  Balipe  and  Co-write  on.  26th  inst.  as  follows: — 
Although  the  unsteadiness  of  rates  cuirent  for  merinos  in  the  ulti- 
mate markets  immediately  aiter  the  close  of  the  late  auctions  has 
been  to  some  extent,  checked,  'the  political  uneasiness  rife  during 
the  past  week  hais  had  ti  depressing  effect  upon  business.  So  far  as 
<)ro69..bred  staple  is  conceriied  the  position   remains  practically 


JUTE,    FLAX     AND    HESIP    TRADE. 

Calcutta  telegrams  are  very  favourable  to  the  market,  and  seem 
to  indicate  a  further  improvement  in  prices.  Here  the  tone  is 
firm,  and  more  active.  Native  marks,  to  arrive,  last  sold  at 
£13  5s  for  Dundee.     Some  old  crop,  RFD,  sold,  at  £9  15s  in  dock. 

Flax  on  spot  has  been  without  alteration,  and  there  are  not  any 
important  sales  effected  in  new  crop,  to  arrive,  Livonian  quoted 
£14  to  £16. 

Manila  Hemp  is  again  lower  by  £2  to  £3  than  last  week,  but 
remains  considerably  under  the  average  prices  of  former  years,  and 

Favourably  Noticed  by  over  100  Newspapers.. 

"  HOW  TO  SELECT  A  LIFE  OFFICE." 

By    G.   M.   DENT,  F.S.S. 

Statist. — "To  those  who  may  contemplate  insurance,  the  ex- 
penditure of  Is  on  this  pamphlet  will  be  a  judicious  outlay." 

Citiien.— "The  Statistics  as  to  Endowment  Assurance  Poli- 
cies as  investments  are  highly  interesting  and  convincing." 

Faipplay. — "  Everyone  should  read  it.' 

Financial  Times. — "The  elaborate  tables  are  distinctly 
valuable." 

La>iv  Journal.— "A  cleverly-written  dialogue.  Both  tables- 
are  explained  with  great  lucidity." 

Pall  Mall  Gazatte. — "  Armed  with  this  pamphlet,  and. 
blessed  with  a  little  common-sense,  the  ordinary  man  cannot  go 
very  far  wrong." 

United  Service  Gazette.— "The  fact  that  this  pamphlet 
has  now  reached  its  third  edition  amply  demonstrates  the  value  of 
its  contents." 

Belfast  News  Letter.—"  All  who  intend  to  insure  their 
lives  will  find  much  useful  information  in  thi.s  pamphlet." 

Bradford  Observer.—"  The  remarks  oh  Life  Assurance 
as  a  paying  investment  deserve  to  be  widely  read." 

Glasgow  Herald.— "Shows  the  features  to  which  an  in- 
tending assurer  should  direct  his  attention  before  selecting  a  Com-- 
pany.  The  hints  are  given  in  the  form  of  a  dialogue,  and  there  are 
numerous  statistical  tables." 

Liverpool  Meroury. — "  Sets  forth  Life  Assurance  itself  iu- 
the  light  of  a  first-class  investment.  Will  commend  itself,  to  all. 
classes  of  the  community."  .    .  '  . 

Price  Is ;    by  post,  Is  Id. 

JOHN  HEYWOOD,  30  Sho«  Lane,  London ;  and  Railway  Bookstalls.. 
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there  is  again  some  buying,  with  business  in  fair,  "to  arrive,  at  £27 
to  £28,  c.f.  and  i.,  November-December  shipment.  '       i    ■     ' 


FOKEIQN    AND    COLONIAL     PRODUCE    MARKETS 

r»r  Seport  of  To-day's  Business  and  Public  Sales  se«  "  Postseript." 

Mincing  Lane,  Friday".  - 

SUGAR. — The  market,  vrhieh  was  inactive  for  sorne  few  days,  has 
since  been  rather  firmer.  Beet  closes  at  a  slight  recovery,  as  the  Bus- 
sian  crop  is  expected  to  fall  short,  and  the  roots  are  reported  to  work 
unsatisfactorily  in  many  of  the  factories.  Refiners  have  taken 
some  new  crop,  and  the  speculative  business  is  of  moderate  extent. 
Cane  sugars  continue  firm,  and  the  limited  quantity  of  crystallised 
West  India,  by  auction,  sold  at  steady  rates,  viz.,  2,650  bags 
Trinidad,  at  14s  6d  to  14s  Vtd  for  good  yellow.  London  yellows 
of  fine  quality  are  being  sold  at  12s  IJd  to  12s  3d.  The  visible 
supply  of  sugar  for  Europe  and  America  is  844,600  tons,  against 
1,101,200  tons  at  the  same  time  last  year. 

Jaggery  is  nominally  unaltered  in  the  absence  of  transactions. 

Argektine.— At  auction,  220  bags  crystallised  sold,  at  13s  lOJd 
to  14s. 

Refin'ed  has  been   taken  more  readily  by  the  trade,   and  the 


prices  of  Tate's  cubes  raised  3d.  Pieces  are  .^ette): ,  Jiere  and'  in 
Greenock.  There  is  not  any  general  change  in  "Foreigii  refined. 
Prebch  crystals  are  firmer,  ,    .       .-..„;,.,,,.,,,    .ii<,.|,- ,  .■:•/•-..-. 

Beet. — Prices  have  been  in  favour  of  th«  \iv|ye^s,  tod  affiSrwircia 
ruled  rather  better,  with  some  speculative  d6tnaijk^' „,  Bafiijara  havo, 
pa'id9s  7id  to9s7id,for,8&per  cent„f:p;b;;'-- V-t;  r,"':.y  .'•      - 

Imports  and  Dehveeibh  ot  SKQAninto.IjOXDOH  from  oommeneeinetit  oi  ifle 
year  to  October  22na,  with  STopKs  remaining  ot  the  latter  ante. ' 
,       ■    .  1898.   .     ,  1897.  1896.,  ,1895. 

■  ,\:l.!:,  ,*.ox.'     Tons.  Tons.  Tons!  Tons. 

Imported     132(200        ..      148,000        ..      161,500        ..    169,500 

Delivered 146,700        ..      149,400      ...      I'tS.SOO .   •■  . .    163,000 

Stock ;.      16,600        ..        28,700    :    f.        .59,600        .^      29,400 

Stock,  United  Kingdom..  79,700  ..  69,700  ..  144,500  ..  124,500 
Cane, , Jaggery,  per  owt  . .      7/3  7/6        ..      ■7/0  7/3        ..  7/6  ..     7/9  8/0 

Crystallised  West  India..    13/615/0     ..11/6.13/6      ..    IW  14/0      ..14/015/6 

Beet,  88  %,  f.o.b 7/9  ..  8/6...     „         9/1*  ..10/610/7* 

Java, afloat,  96  % 13/0         ..      10/911/0      ..         11/0  ..,,M0 

Tate's  cubes.  No.  1 15/6  ,:•'     -IW  .i.        lS/3  .,^»/J|,'. 

To-day's  Closing  Prices  in  the  'pRObocg  CLSiRiita  Housk,!  ,!  r  ;   ,T, 
Oct.  Nov.  Nov.-Deo.     Jaii.-Mal'.  May;  ,   '•  ' 

9/9      ....    9/83     ....     9/9i    .,...»/■     ...."10/2^       '"•''•    ■'' 
COCOA. — In  the  present  dull  state  of  business  there  have  riist  1b9en 
any  public   sales,   and   little   done  by  private  contract,  including. 
Trinidad  at  easier  rates.     Fine  Ariba  nominally  unaltered,  and  the 
(Continued  on  page  1581.^ 


(Eommerdal  XTimes.— HCleehlp   iPricc  Current      ; 

The  prices  in  (bo  following  list  ere  rcTiBcd  on  Friday  with  the  asBistance  of  an  eminent  firm  in  each  depsTtment. 


LONDON.  FiiDAT. 

ABKOWROOT-per     »  A     » 

Bt.Vinceiit  com.  to  fn    0  21    0 
rOCOA-dutyldp.lb 
Trinidnd.p-ey  to  fair 

I>ercwt 7*  0    77 

GootI  to  fine  7R  8    80 

Qreimda 73  0    77 

Africa   74  0    ;7 

Ceylon,  pood  to  fine..  73  0    7y 

Gu^yRquIl Ariba   ....  fl  0    f5 

Bahis    76  0    76 

COFFEE— duty  lid  per  ib 

Ceylon, em. Alovniid.  65  0    55 

NiddlinKtofine  ..ICO  0  119 

Libtrinn  S5  0    2b 

EafltliKiia 60  0    £5 

Do    bold    80  0  110 

Mysort,  fine  marks  ..00  0 

Mocha,  lor g  berry  ..70  0    60 

Do.,  short  berry    ..75  0  100 

Jiin)ca..iowtotn.ord.  ZO  0    50 

Low  mid  to  fine....  55  0  124 

Costa  hica  sni  to  for  E8  0    tO 

Low  mid  to  mid..  61  0    73 

Gtcd  mid  to  nne..  76  0  1C3 
0    fo 


0 
4  IC 
U  0 
0  0 
8  0 
7  10 
0  0 
0  0 
0    0 


C«'ntral  Anierican  ..30 
Low  mid  to  fine  ..  i%  0  105 
ioxj  depcription*  56  0  41 
Cobsn  k  Vera  Pai  C5  0  105 
C<'>lumbi8n,  ordinary  35  0  A2 
Dogrurdt'.kwmu  45    0    62    u 

Do  mid  to  fine £3    0  101    0 

Atiitan    L6    0    28    0 

eantoB,  fair  to  gooa, 
average      Quay 

terns   31    0    33    6 

CHEMICALS— 

Acid,  citric i>er  Ib    1    2      3    £ 

Mtric    0    3      0    ti 

Oxnlic  : 0    5      y    3i 

larturic,  Fnglish..    1    (j^    0    0 

Alum,    lump,  £5/12/6,  Ground  £6 

ADin.ODia,  carb.,  p  Ib    0    3      0    3^ 

Muriate,  p.  tn.JRgh. £^0,M  ht.£25 

bulpbatt £&/!,,6  i&/lC,0 

ArBeuic,  lump,  p  ton    0    0      0    0 

poviOer    la  10  .    0    0 

Asbes,  pot,  per  cwt..  <:3  6  0 
I'ffirl  do  do  ..  33  0  0 
Bieachiugpowdr.p.tn.*6/ir/0  0 
Borax  Kugl.  ref.cwt.  14  0  14 
Crean*  tartar,  Crjstl.  71    0    7Z 

Powder. 55    0    bO 

Ciiiou.ei per  lb    2    9      0 

Iodine per  01.     0    7^    0 

Fut  neb,  bichnijt.pr        0    3^    0 

(.bloiHtfc 0    ii    0    i 

Fiu»4»ibie 0    6x    0    U 

bulphate  ..  per  ton    9/ 7/6    10    0 

Bai-Acetob per  lb    0    4|    0    5 

bai-AHimouiacprcwt  33    t    £5    0 

boda  biciirb.,pfcr  ton     7/5,0    0    0 

^r>i)iaiH,ext>liipptn  ti    6    tb    [t 

AUali    £b    w  5/  0/u 

Caublic .it, lC/0  i/10/0 


0  101 
0  UO 


V    0 
7    6 

U    0 
Oil 


Hutidfleai.!  tabiU:,  cwt  ^0    0 

hiuHU jU    0      0    0 

SjiphbU  i^uinine— 
bo«biLs  ana  bom 

peroiviaib 12      13 

In  bull lull 

oeiman    0  10     0    0 

f  ulpliaitCopper.p  cl£i!'&,o    18/lC/O 

l^liic,  cut 15    0 

bui^hui  l;lour '/    u 

ijo    Itoil 6    3 

Vetuiliiion,  tng.  p  lb    X    ;f 
^0LH1^EAL 0    U 

cono^- 

Goid    Westn,    Cjl.|.    0    2U  0    0 

v-OALb— 

b*;M.  1<T  ton 16    0    17    0 

A.-  -.  i  J.  E.i. pet  sa  0  Ko  o: 

'    1  -",  ,'  <■<{  to  hne  i5    6    t.7    0 
Ai.i^^M.i,  Liiiua,  «iatl3u    0  13a    0 

tii-llM  ............    I    3      1-  b 

Baik,  talisaya  ,,i..,    1^«      J  3- 

i:.J,«icui>\va.  On    0    4      0  ju 

(Jd  di>     bed    0    3     0  6 

Campbor.Cbma,  pr  clOO    0  1C£  0 

CaiOBu.oii.il  Ctyiii.gd    IV     A,  1^ 

Can"  ariuis  ..  per  ib    I  lo      2  u 

ttuilci  ini.  tetonua ..     (I    3j   'u  U 
JLUi  Btii.n.ii.  bum. 

It.  1*1  cwt 80    0  220  0 

01il,Ri..:ri,,  flrc^  ..  26    0    tO  0 

h'  ■»ie  I'uan  ....  lO  0 

Ipxflrranliji  ftlo....    9  7 

-«ifct    Kt  c     i 0  y 

.Mu^K    Jouqtiin,  poi  45  u 

Oil.  \.aM>ia per  lb    4  6 

-Ani.-i-Mi    6  3 

r<»p,^ilil.  Hntbllt     b  0      0     0 
'  liUU.,ltj..UL«....  U    <f    ii    a 


4    6 


,  DRUG8-(Cott.)  I    d 

d    1  Rbbrb..Cbina,frtogd    0  30 

4J  I  Senna,  Tinnevelly  ..    0    li 

(  DYE  STUFFS,  ftc- 

OatU,  China,  per  cwt  55 

Safflower,  Bengal    ..  60 

Turmeric,  Bengal    ..  19 

Madras 25 

Gambler,  block 12 

Cntch,  (!Ood  to  fine  ..  28 
DYEWOODS-  £ 

Brazil per  ton    0 

Fustic,  Jauiaica  ....    4 

Cuba 0 

Lima  Wood    9 

Logwood, Campeachy    7    . 

Honduras  6  10 

Jamaica  5    S 

Red  Sanders 4  IQ 

Sapan   8  10 

ELEPHANTS'  TEETH— percwt 

oft  50  lb  &  upwards  45    0  IGS    0 
FLAX-  £      a    £    » 

per  ton,  c.i.f. 

RigaZK  23    0    25  10 

PernauD nominal. 

PetrsBjtBkj.newcroi  25    0*6    0 

J'RlJIl-^ev*- 

Ciirranta  . . .  .duty  2s    s 

Patras  — percwl  18 

\ostl«a 21 

Gulf  19 

Piovincial 16 

FIkr, Trtiy,  Layer*  ..  tO 

Pulkd  ICO 

Raisins,  dty.  78  per  cw  t— 

V  alencia 24 

Selected  £i 

Fine 25 

Musca^l 30 

Cluster 50 

bultana    45 

Oranges,  Val  selected  18 
„        oidinary    ..  12 

Lisbn.AS.Lbes,^ch  u 
Palermo  ....perboi  0 
Lemons,Palrnio,p.bx  12 

Mesbina,  selecLed..  }2 

Malaga,  iiali  chests  10 
Nuts— isrceloua,  p.bg  k6 
GtTTA     PEhCHA. 

per  lb    3    9 

HEMI— Perton  *;    « 

b.  Pet^rsbg.,  clean  ..25  0 
Manila,  tair,  on  spot  1*7  0 
jLTE.goou  lo  tine..  J3    0 

Low  to  lair e  10 

Coir  Yarn,  gd.  Lo  line  lo    0 

Comnion  tu  fair  ..10    0 
HlDEb.oxitCuwp.lb    s    d 

balleu,B.A.&  Al.V.     0    bi 

h.  Giande 0    li 

Australian u    3] 

tape 0     i] 

Drj-B.A.  *  M.V.    0    t 

CBi>e 0    Zi 

China    0    «< 

Zanzibar U    ^ 

EhfeiinUla 0    b 

DiyshltuMauritiUB  0  ?• 
JUbuagascar  ....  0  c, 
Cape 0    4 

aopb.  j-:iigi:fch..t»ii3j 

YcarlUikh 1C5 

UNlf  ij\-^  t  i>i}EK— I  b 

paia,  fine  3    94    3  IC 

ibiJitiu  —  pvr  lb  — 

toiibUUiiji^  kinds 

Bengal,  good  to  nue 

'  itiiu.  lo  goou  mid. 

Low  to  ^u.ordiuo'. 
Jlauvafci  \ek>riBVr.;.. 

.Native 

Rurpuh,  good  ...^.. 

\j  I  uttiai  t  Lo  fid^lttld 
Lh^  i  li  i^l^—^jv  la 

Vylop  liURb        Ji'ib  Ib 

J&nblibb  butu  14  14 

F^lgn.  biflti  loai'  " 
'tie.         kit  bU 

:Cap4f,AUI.&C.  i^^   -> 

<.«ti  baiUto     '  <io  db  '' 

«io.  '        4o'/»' 

,  UO,  ,€Olio  r,'i.  it 
J)reMing  Bides. . , .  /.  0  9 
■b*>it*r«  hiuui'  ...  ,:  u  10 
Hoibu  4IM4--B  KbgUaii  ()  U 
ikjpn  iLi.:j[iAb  ptrib  Q,  ip 
ni.,  tttbi  India.-'..'.  0  ¥ 
MKTALb.-ii.Co|i»^'  ^^<' 

I      ii.ng..  'lougb  p-.  mn  16  16    U  10 

I      i>ei»i  selected  ....:.  Ul    ij    bti  In 
bLKtrlh ti  lU'  (A    0 

'      **.  M.  B t4^i,9   b4    b 

Irut),  per  lou—       ^.; 

'      i>aiB,  in  \^Ble«  for  ,^     , 


6    5 

6  10 

6  16 

7    0 

6  1" 

7    6 

6    S 

6  10 

4  10 

4  15 

4/12W«A7/6 

49/104  0    0 

46/9 

0   0 

66/04 

0    0 

1?7  6 

13  10 

n  6 

13,76 

7    5 

0    0 

23  15 

24    0 

86  10 

f6    0 

86  10 

87    0 

E2/7/6 

82  10 

10    0 

10    li 

57  10 

28  10 

37    0 

27  10 

u  0 

fi  0 

3l  0 

il  0 

e  0 

a  0 

'a  0 

i«  0 

b  1 

H  0 

i.  0 

4  0 
0  1(8 


Iron,  per  ton —  £    i     B    ■ 

Btatfordshire    Bars 
f.o.b.  LiTerpool.. 
Sheets 

Hoops       , 

Nail  rods  „       

Rails   Steel,    f.o.b. 

Welsh  Ports  .... 

do  Mdisbro  f.o.b... 

Scotch  piKiron,cash 

Cleveand    

Hematite 

Iiead— Eng.,pigp.  toE 

Foreign,  soft 

Quiclisilver  pr.  bottle 

i  8pUr.,Sile8ianpr.  tor. 

Tin,  English    ingots 

"Do    do,  bars  ...... 

I      Straits 

I  Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  .. 
'  Zinc,  English,  Sheet 
I  Antimony,  i>er  ton  . . 

OILS-Flsh-              £    »  e 

Sperm.crudep  tun    0    0  40 

Whale  18    0  0 

Seal,  Pale   21  10  0 

Cod    19  10  0 

Olive— Spanish 29    0  32 

Mogadore    29    0  32 

Seed,  Linseed,  p  ton  18 
Rape,  refined  Eng.  22 
Brown,  English   ..  22 

Cotton  seed.  Crude. .  14    0  u 

Cocoa-nut,  Ceylon  . .  24  10  26 

Cochin 28    0  29 

Palm  (Lagos) 22  10  0 

Lard,  Anic-rican   'e.9    0  31 

Petrolni.  Oil  pel  8  Ibg    C    61    0 
Water-White 0    'a    0 

Oil  Cases,  Lnsd.  Eng 

pcrton 7/17/6  8 

Auierican  tWestrnl   ?/^,C>..U 

Oilseeds—                     s    d  > 

Linseed,  L%  Plata  36    0  0 

Bombay  pr416  lbs    0    0  0 

Calcutta  pr4101b8  37    6  i. 

AzoH,  Hack  Sea  38    6  0 

Rape,  Calcta,  brwn  54    3  24 

PLUMBAGO,  Lump, 

Ceylon,gd.  tofn.  p.  cwt33  0    45 

PR0V1B10K8— 

butter- 
Irish 86  0  106 

l?rieslana,irBh,fnst  96  0  112 

linnish    32  0  104 

hUfesian    iO  0    90 

^OJnlandy 96  0  110 

Uanisb 104  0  116 

LrlLtuy.  rollbdos.lb  il  0    i4 

Bacon  sngd.—Wtrfrd  47  0    63 

Limerick 46  0    61 

Continental    40  0    52 

Canadian 42  0    48 

Aniericau 3o 


SILK—  ■ 

Bengal— Surdah,  p  lb  11 

Cosaimbusar 10 

Bengal  Gonatea  ...^  10 
Jungypoor  A  Comely  0 
China— Tsatlee,  Supr    0 

Tsatlee446 9 

Blue  Elephant ....  10 
Taysaam  Kahlng..    0 

Skeins 9- 

Canton n 

Tussah 4 

Re-reeled 0 

Japan  15 

Itoln-Raw.fair  Milan  16 
Organzine-Hednitogd  16 
'J  rams  Milan  3  thrds  16 


0 
0 
0 
0 
0 
0 

IE,  2, 6 
22  10 
22  10 
0 
0 
0 
0 
0 
6i 


SUGAR^OaiJsaiK— loon.l 

Austrian 12  3  0  6 

French  loaves,  f.o.b.  18  6  0  0 

FrnchcrstlsNo^ci.f  11  9  0  0 

Russian  crystls,  c.l.f.  U  9  0  0 

German  Granulated.  11  7^  ;i  9 

Fine  Fch.cubes.f.o.b.  13  3  0  0 

BEET— Oennan.f.o.b  9  81  10  0 

TALLOW— per  owt. 

Petersburg,  Y  C  . .    0  0  0  0 

Australian  mutton  21  0  23  6 

■       do          beef  . .  20  0  22  9 

Town .....si  ,6  0  0 

TAPIOCA-per  lb. 

E.  L  flake,fnirtofine    0 


Hams,  Irish  80    0  100 


'3    6' 

,'2U.- 

Hi 


■u 


1    0 

0  6 

10     8    4 

1  »■     «    0 


'f.r^ 


H 


Chuadian t2  0    bd 

AD.erican    20  0    54 

Lard— liisb  bladders  2t{  0    tC 

Iio     kegs.    .     4<i  0    4o 

1    American  paiiti....  29  0    20 

X/o      ttaii  barrels  k7  0    itU 

Pork— perBlbb ki  8 

iieei— .\mericau,  iter 

is  lbs -,.    1  16 

bcoMh 3  8 

OLocae  i!.daiu     34  u 

Canaalau    3b 

taouda c2 

'  iUiglibli  <>lieddarB  .-  4u 
Lniteu  bliiLcs   ..,.  it 

'    '(j.im»ttht*.-l"8 36 

Iv>VJIbit.lQat b> 

pSew  Zealand.,..,.    0 

WCJirK«wgponop«»    '  ^,'    -, 

Cbu,!!^  ttcp.  pcf^'t  7  Z'.   T 

*StuMilnOli:Z 7  li     7 

l!it.ci.UUJLiti  0  0      0 

iyjdceiu     .„,  ..:.^...j     t  gi     7 

ttaxibu.  e;r.  ii  i  .  ^ 6  3      6 

Oajueu  fsiatu.. .<....     6  o      7 

EieldKia^i^;.'.. ..>...    fa  ^    o 


SPICES-Pepper  black-per  Ib^ 

Penang 0    4i    0 

Singapore  0    **    0; 

White,  Singapore  .080 

eiam 0    U    0 

Penang 0    ?i.  fl 

Pimento 0    4    ;  0 

Cinnamon— tin  worked 

Istsort ^.J...    0:B'    .1 

Do  2nd    0    7     0 

Do  3rd 0    6i    0 

Do  4th 0    7      0 

Cassia  Ligneaunwkd  56    0      0 

CloTes— Zanzibar 0    3|    0 

Penang — ; i.    0 

Ginger— per  cwt 

Cochin  cut 55 

Do     rough    —  19 
Do     washed....  20 

Bengal ..18 

Japan 16 

Jamaica  65 

Mace  ,'. perib    1 

Mutmegs.good  totine    1  10 
Small  to  medium..    Ill 

Chillies— percwt.fair  3J    0    c5 

SPIRITS— Rum.pfif.gl.duty  10  10 
Jamaica,  per  gal. 
bd,50to35O.P.    18      2    3 

Fine  marks.. 3    0   ^  i    6 

Demerara,  proof  ,.11      13 

Leeward  lBl.,prf..    0  lOi    1    1 

E.L.andMauritluii   0    9        10 

BraDd.v,  duty  10  lOd  per  proof  gal 

No.  Vnt.  14    4    14  .6 

0 

2 


b.   0  11 

0  -S&  0 

0  24  0 

0  19  C 

0  17  0 

0  110  c 

3  3  0 


lit  brandi 
ID  hhda 


1889. 

0 

1800. 

12 

1891. 

11 

1893. 

10 

1806. 

111 

U896. 

■9 

Com  spirits,  pidy  pd  11  10  11  11 
Bpirlte,  f.o.b.  Ex.  pf.  1  1  ■  1  J 
Malt  spirits,  duty  pd  13  '0  1A"6 
tieruian  spirits.. ..L..   Oil     1    Oi 

BALTPETBB— 


NItrateofSoda -7  10      6    0 

SHELLS— M.-o-P.  iier  cwt. 

Manila £7    0    £8    0 

Moccassar   :.......£6'0  £7    0 

Sydney £8  16  £11  0 

W.Australian   ....£8    0  ell  0 
£6  0 


4    2         Bombay   £6  10 


3  10 

4  i 

54  0 
44  0 
bl  0 
70    0 


'iilU  Mouiiton  exshplCU    t 


EObl>i— Amer.,com    4    4i    0 

JllUe  , li,  J   .S      » 

BAQO^P«arl.,p.cW    nO'U 


il)    1 


t>;i^V>out  (tiesll  ....    i  .t 

bflm-LAlC-irer  cwt 

Oralige,  gbod  to  hue  68  0 

I  bijctjuu... eu  0 

Garnet,  AC w  «6  0 

BuLton.Horts.gd  tufn  6tl  0 

.Low  vj  iiti^uium  . :  60  0 

tn^iHtiiim, «i  0 


SUGAR- per  cwt.  •  '    ' 

BricW. Inula, syrups   d  6    12    0'' 

Crystallised    U  C    14. & 

Porto. Rico,  Grocery   12  0    13    0 

Mauritius  crystalllad    0  f'    »■  0 

—       Grainy  ..0  0     0   0 

Syrups...  ...........    0  0     0   0, 

uueeuslsnd  syrtips..    D  0     j   0, 

-OramyaiidcrjBtal.  12  ♦  J3   ((' 

Surinam  Crystals  ..  12  >.  li  :J6 


i^'enang,  Or.  .and  crys 
T'lsatjivcltfown, . ..;. 
Madras,  ^ative.^.^.. 
jagfctrj,  Cane  ;....', 
Manila,  liolio  .....j. 


.  0 

I     6.      ».:SS 

0    0      0    0. 

\  :«^ -i-t 

6  0    0  0 

14  •*-}♦"«•: 

10"C    11 


Argen  tllMt  i.1  ywtal.. 

—        syiiips 
Natal  Kyrui   ■ 
Isgypm.  en  -- 

byrups 10'6'"n    6 

Jttv.  auoat.,...,,...  li    ff:U<t0' 

CubaCentritlual...  11  .1|^.^  It 


:erf  12  ''is'  13  ' 


Pearl per  cwt.  11 

TAH^Stockhlm,p.bl  24 

Archangel  18 

TEA-duty  4d  per  lb 
Congou,  new  season's   0 

Medium  to  good  , .    0 

Fine  to  finest I 

Souchong   0 

Good  to  finest 0 

BceutedOraugePekos 

Canton 0 

Scented  Cprs Q 

Hyson,  com.  to  fair. .    0 

Good  to  tine  ..... .    0 

Young  Hyson   0 

"     '      ■■         ....    0 


U    0 
0    13 


1  0 
0  10 
0    61 


Good  to  finest 
Indian  and  Ceylc_ 

Bkn.  and  Fannin    0 

Good'tohne  .,    0 

,BrokenPekf>e^. ...    0 

Do  good  to  Snesb    1 
Pekoe  Souchong  . .    0 

Bo    good  tolne    0 
Pekoe  0 

Do  good  to  finest       10 
TIMBER— Timber  &  Hewn 

Wood.-Dantiic* 

Memel  fir,  p.  load  60  0  95  0 
Pitch  Pine  Timber  45  0  65  0 
Canada 0    0     0    0 

—    yel.  pine,lrgelOS   0  125  fl 

S—  —  small  82  6  105  0 
uebecoak ,...82  *  120  0 
alticoak 42    6    82    6 

Indian  teak  210.  0  310    0 

WainscUlgs.l8ftcube  95    C  125    0 
Deals&  Sawn&  Prepared  Wood 
>lorwaj,Petra.  std£S  10     8    ** 

Swedish,  .good 11  IS 

Common 6   5 

Russian  ^,.    7   0 


Flniana  g 

Ouwda,  1st  nine  ..  li 
-  Sud  -  ..  g 
,  -  Jrd— .  ;.  -6 
American  Sprues,.  A 
Pitch  Pine  Planks  IC 


16  6 
U   S 

17  10 
16 


?"  JO 
16  10 
10  10 
13  15 


-~i  ii«  i,.,  J,  _^DotjM;dck,40ft.3in  0/12/0  0/26/0 
Bengal,  percwt  ..l4-^4'*0  0  *'fc'"='-?"r'*'-'"'"''f5  "210  0 
inglish,  rehned  "  19    6    80    6         New  \ork  pipe    ..  3b    0    45    0 


TOBACCO— 

duty  2s  8u  per  lb  1 

Ohio,  per  lb  bond   . .  0 

VIrgiuialeaf 0 

—  stript 0 

Kentucky  leaf 0 

—  stript  ....  0 

Japan —  u 

*i»v.nna.L' • 1 

EvegroneHd— 4lhey  3/10  0 

Cigars,  bond  dut^  58  I 


d 

0  10 

1  1 


TURl'NTlNE.piiwt  27.  6 


WOOL— English^per  pk.  of  2401b. 
Fleeces- S.l>n.Hgg»  £8'  OjBlfl  fi 


CO  0 

6'/  0 

66.  0 

to  0 

66  0 

U    il 


a|Jl«BI)-^l<md(UI        -   Tj     n') 


xeUow  CrystAU 
Jubes,  No,  1  ..,: 

Do     >o.  2 14 

Granulated 15 

crystals   13 

I'leccs 8    U  .11, «, 

'llencle 6  0    11    i 

Cuctuii'— I'Oik.  Uullacdll/  M"* 


0  ,is'1 

0  >13.'» 


•UiQ(-bred    hog^s'  7  15 

..-       wethers    1  16 

..   K^nttleeoea   ....    7  10 

bth.  Dawn  .ewa«    . 

.  and  wethers  .«.  8    0 

Leioesterdo  ....   7  tfi 

Oftlouial- pef  lb  •3 

'   Vtc.— Fleece  Wp«t    1    9 

bcouredgood '... ■  1  -7  ■ 

..licourtil  average  ..  I  6 
<*re«sy  avr.  to  fair  0  \fi^ 
N.h.  W.,  Bed.  avr.  1  3 
"tMiAfy  average....  0  8 
B.  Aus.,  Ursy.  avr.  0  7 
,  I«  A-^f<iuivd  »w., ;  1 ,  41 
'  UKaaf  sver*j;e.  .7.  0  8 
Chiu— bcreil.  suit.... 'i  !,\ 
^keco  avi^ru^u  ....  0.  j^ 
Ort'Jwy  average....  0  7 
NatttW-Sooum  ....  1  1 
Greasy  average >  ,.  u  if 
Crdssoreds  —  Grs . . 

Vl&gouU  tosnp^   0  11 
Ji»w  .itJ*i»nd.;iui»  u  9 

"     —         Medium.  0     /J 
t^.K'l.-.        0«Mas  .    0'  65 


■4 


:i!^ 


JM.. 


THE  "'E^bNOMlST. 


..T/AWJTAg 


"October  29,  1898. 


'.•,v.*vi4H  :'.C!.-Ii:' 


'iliii(L, 


ILonbon  ^tocl?   HDarl^ets  price  Current. 


BPITISH  FUNrS    frc. 


SlTidend 
IHie. 


^aartprlyv, . 


«  Do 

X^b:  Aug. 
'April  Oct. 


April  Oct. 

Aliril  Oct. 
Mar.  8ei)t. 
JaD.  July. 
Feb.  Aug. 


Kame.  ' 


Consols  ej  %  untU  1903. 

tlien  2i  %,  red.  192J  .. 

Po  for  AncL  Nov.  4  .. 

2i  ^:.  red.  1905  ....^...... 

^! /',  rf<i..l906 

%  local  toansStk.  1912 
Anuta.  1908(RedSeaT(!l) 

c^J, , Ely.,,  1903  l-°o 
Bo   Bonds,  1910 


Do   Bonds.  191,''''0, 
Fpypt.  Goyt.  Gtd.  3%  .. 

Mauritius  3%  Stock 

Turkish  Ct(l.  4  %,  1866. . 
April  Oct,.'Ilauk  of  Kligland  Stock 
Quarterly. .  Jiidia  Stock  3i%  red. 1931 
Do  ..!  Do  Stock  J  5;  red.  1948 
Do  . .  Do  Stock  2iX  red.  1926 
Feb.  Aug..!  D»K'l)eePai'r.3i%64.6 
Feb.  Aug..  Maof  JWan  3  j  X  Debs . . 


Closing 
Prices 


COEPOBATION  BONDS.— Con. 


CCETOEATION  STOCKS. 

;  (Tnired  Kingdom.)    


Present 

Amount. 

£ 


BONDS,  LOANS,  AND 
TErSTS.  Z 


16,961,638  ketrop.  Con.,  1929* U 

10,660,000     I '0  3%  Stock*    5 

7,700,000      1  o  1S2C-49* 24 

2,600,CCC  London  CHt,  1620* .2! 

4S3,70Ci(ni.  of  Sewers  (City  of 

london),  1906* 3, 

1,616,900  Cor.  of  Ln.  Eds.  '97-1S02*  3. 

184,rOO     Bonds,  1912" 3 

819,000     Debentures"      H 

I,250,CC(  Deb;  gtrck,  '927.47*  . .  2i 
3,6*0,000  Biiniinghalu  Corp.  1946*  H 
2,<;0O.%C,     I;o  do,  1947*    ....  3 

6(0,0)0      Dolo26* 2i 

( 26,130  Blackburn  In  ed oj 

937,064     DoI9J(,*  3 

600,000  Liadford,  1954* 3 

8;5,S84  Hrigbton  Cor.  Bed.  1946*  3i 
I  702,012  BHMol  Coip.  Iicb.  Stock  3. 

1  195,200  Caidiff  Stock,  Wib^ i 

376,000  Cbelttubaui,  1971* 3 

470.195  Ciiiydon  Corp.  Irred.*  ..  3J 

600,(00  Iciby,  1920-60* 3 

1  tii.ikb  Ijublln  Bed.  1944.. 31 

600,000  Glasgow  1925-40* 2, 

479,400  llun<icrbtield,1934*v 3' 

600,000  Hull  Corp.  Stk.,  1943*  . .  3i 
2,j;8,760  Leeds  Ooip.  Stock,  1927  4 
1,066,644      Do  do  ..  3i 

1  r67,388  Leicester,  1934* 3i 

989,660      Do  1611,-44   3 

6,565,906  Liverpool  Corp.  Stock*..  3i 

3  775,755  Mantliester  Corp 4 

997,480     Do  Cons.  Bed.  1628....  3 

6.1<.7,976     DoEed.,1941* 3 

300,000  Middlesbrough*  3J 

533,820  Newcastle,  red.,  2936*  ..  2>l 

228,560     1  o  lireaeeuiable 3i 

8  950,000  Kottingham  Corp.  Stk.*  3 
46O,C0O  CI  J  mouth  Bed.  1942*....  3 
704,000 1 1'oitsniouth  Corp.  1927*  3i 
4i6,710!heading  Corp.  Stock*  ..  3i 
366,170: -1  illield  1926-36,  Bed...  3| 

I,132,;60      lio 3 

342,000,    Do  Bed.  1926*    2i 

271,500  |;oullianipton  Corp.  1946  34 

400,COOi3tockton,  1032* '..  3 

2i7,200l:.tockton  Corp.,  1908  ....  41 


Olosng 
Prices, 


8)0,000 
4J2,400 

:i6,ooo 

816,830 
133,000 
610,630 


Swansea  Corp.  Stock*  . .  3> 

W  est  Ham,  1928* 3J 

L0  1946*  3 

\Vigan  Corp.  red.,  1921*  3 
VV  indsor  red.,  1918* 3 


114  16 
110  12 
f6  f8 
S4  96 

1(3  6 
99  102: 
98104 

105  8 
95  97 

116  19 

110  12 
£2  94 

126  30 
102    5 

106  9 
116  18 
121  £6 
114  17 
10.1    6 

126  :o 
105  6 
11    14 

W  96 
104  6 
1!6  30 
118  21 

111  14 

112  16 
102    6 

127  30 
140  46 

101  4 
104    6 

102  6 
114  1' 
126  50 
l;0  13 

103  7 

109  16 
116  50 

110  16 

102  6 
94 

103  6 
101  4 
1C6  lO 


City  of  Winnipeg  Debentures  1914 
Greynith  (>.Z.lHar.  Bd.  Gtd  1926 
Lyttelton  (N.Z.)  Harbour  Bd  1929 
Melb.  k  Brd.  of  Works  DebsH921 
Melbourne  Harb.  Trust  Loan 


Do  do 

Do  Tramways  Trust. ... 
Napier  Harbour  Bonds  .. 
New  Plymouth  Harb.  Bd. 
New  York  City  (Ex.  4s  Id), 

Do  Gold  Bonds  

Oamarn  Harb.  Board  (Bearer) 
Otago  Harbour  Board,  1881  . . 

Do  Debentures    

Do  Con.  Bonds  

iPort  Louis    

iTiniaru  Harbour  Board  Debs 
IWanganuK  K.Z.)  Harb.  Bd.. 
iWestport  (N.Z.)  Harbour  Bd 


1921 
1914 
1920 
1909 
1901 
1926 
1919 
1921 
1921 
1934 

1914 
1906 
1926 


Closng 
Frioes. 


116  18 

107  9 
123  27 
104  6 
109  11 
104  6 
HI  15 
113  15 

108  Id 
106  10 

25  36 
HE  17 

106  8 
104    6 

107  9 
107    9 

106  8 

107  9 


FOREIGN  STOCKS.  &c.— Con. 


*  Subject  to  Drawings. 

COLONIAL  &  FEOVINCIAL 
GOVERNMENT    SECURITIES. 


194,600 
600,000 


Dividend 
Due 


Ja.  &  July 


Ja.  &  July 
Ap.  &  Oct. 


7,^82,200  My.  *  Nov 


,317,800 

2,369,621 

1,085,616 

436.100 

1,564,900 

641,400 

5,458.600 

10110121 

2,000,000 

1,176.300 

620,600 

439,700 

£62,500 

2,090,852 

3,733,191 

9,997,666 

5,161,247 

165,700 

1,076,100 

1,460,000 

116,700 

,098,136 

346,700 

480,749 

768,700 

291,761 

3,026,444 

3,714,917 

650,000 

320,000 

2,006,200 


My.  &  Nov 
Ja.  &  July 
Ja.  &  July 
Jne.  &Dec 
.(lie.  &Dec 
J  a.  &  July 
Ja.  *  July 
Ja.  &  July 
Ap.  &  Oct, 


.Jne.  &  Dec 
•Jne.  &  Dec 
■Ine.&Dec 
Ine.  &  Dec 
A  p.  &  Oct. 
Ja.  &July 
My.  4  Nov 
J-'eb.&Aug 
My.  &  Nov 
Mar.  &  Sep 
ieb.&Aug 
Ja.  &  July 
Feb.  Aug. 
Mar.  &  Sep 
My.  &  Nov 
All.  ti  Oct. 
Jne.  &  Dec 
Ja.  &  July 
Ja.  &  July 
Ja.  &  July 


A  p.  &  Oct, 


Wolverhampton  Corp.*..  3^  113  17 


8,014,700 
9,686,300 

16600000,    , „.. 

123  29    12826200  iMar.ifjip 

'"°  '0     5,600,(OOiAp.  4  Oct 

271,000  Ja,&  July 

440,900  (Quarterly 

29150302  iMy.&  Nov 


598.800lYork.  191641*   ?lm    7 

*  tree  01  stamp  Duty. 

CCBFOBATION  BONDS. 

(Colonial  and  Foreign. ) 


Auckland  Harbour  Board 

Do  do 

Boston  (U.S.)  Sterling. . . . 

Do 

City  of  Anckld.  Cons.  Act,  79 

Do  Debentures  1883 

City  of  Buenos  Ayres  Debs. . 

Do  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  (N.Z.) . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Ilaniillon,  Debs.  ... 
City  of  Hobart  Town,  Gtd.  . 
City  of  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan  ... 
City  of  Montevid  4i%,a8cto6% 
City  of  Montreal  Sterling  ... 

Do  of  1874 ".... 

Do  of  1879 

Do  Perm.  Deb.  Stock 

Do  stg.  Cons.  Deb.  Stock  . 
City  of  Ottawa 

Do  41  %  20-year  Debs 

City  of  Quebec  Con.,  1875 

Do  of  1878 

Do  Sterling  Debentures 

City  of  Rio  de  Janeiro    

City  of  Bome2nd  to  8th  Issues 
City  of  Eusario  Ster.  Bonds 
City  of  St.  Louis   

Do           do 
City  of  Sdlii  Bonds  ....'.':'.'.'.' 
City  of  South  Melbourne  . . . 
City  of  Sydney ',\\ 

Do  Debentures  .... . 

Do       00  1894...... ' 

City  of  Toronto.-Wtrwk.  Deb 

Do  Gen.  Con  Deb 

Do  Sterling  itonds   '. 

Do  Lock.  Imp.  Bonds  . , ^ . ! " 

Do  Bonds ,.;.'....' 

City  01  Vancouver 

Do  do 

City  of  Wellington  Con.  Deb! 

Do  Improvement  I  oan 


1932 
1904 
1913 
1906 
1908 
1923 


107  10 
110  13 
99103 
100  6 
134  37 
U4  16 

74  77 

110  12 
129  32 
122  28 
109  11 

106  7 
112  1-2 
100  13 
105  18 

107  9 
89  91 
66  68 

103    5 

103  5 

104  6 
S3  96 

loO  11 
109  11 

105  8 

111  13 
115  17 
107    9 

66  68 
91  ii 
24  i6 
103  6 
105  10 
B5  88 
1C8  10 


6,161  lt7 
1,626,C20 
1,656,600 

643,300 
500,000 
722,000 
600,000 
1:00,926 
.0267400 

I08669CO 
3,516,734 

■  ,260,000 


1904;107 
19121106 


1916 
1906 
1919 
1928 


108  10 
167  16 
116  17 


106 


i9i;.ioi 

1625:195  6 
1931106  7 
J932ilC6  8 
19071114  16 
126  27 


604,700 


J  a.  &  July 


240,000 
7,666,700 
1,366,300 
7,733,000 
,517.800 
839,600 
1,000,000 


Brit.  Col.,  Ins.  % 

1941  3 

Brit.GVianain  4 

Can.  Doni.  Ely 

1903 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Eed.  1910  4 
Do  Insc.  1910  4 
DoDbsl909-34  3;t 
Do  doInsc.Sk  3, 
DoUd.1610-36  4' 
DoIns,1610-35  4 
Do  rid.,  1938  3 

.    Dolus,,  1917  2* 

A),,  k  Oct.  Capelt001%dg8  4i 

■ue.  4  Dec  Do  1679 41 

Do  1881 4 

Do  1917-23  . .  4 
Do  Insc.  1923  4 
Dolns.Stk'83  4 
Do4%Cns.In-,  4 
Do  Con.  Ins.  3J 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  3 
Fijian  Gv.  Deb  4i 
Jamaica  Insc.  4 
Manitoba  1910  6 
Mauiits.In.l937  4 

Natal  4! 

Do  Cons.  Insc  4 

Do       do         4 

Do  Inscribed  3i 

Nwfdlnd.  1941  33 

Do  In.  1913-38  4 

>'ew8.  Wales, 

16f8  to  1902  6 

Ja.  k  Jnly!  Do  1905-10   ..  4 

Ja.  &  July    Do  Inscribed  4 

-•-'•'     Do  Inscribed  34 

Do  Inscribed  34 

Do  Ins.,  1936  3 

N.Zealnd.l914  6 

Do  Cons 5 

Do  Insc.  Stk.  4 

Do       do 34 

Do  do  1945  3 
Quebec  (Prov) 

1606 5 

Do  1919 44 

Do  1912 5 

Do  1928 4 

Do6g.Bds.1934  4 
Do  Ins.,  1937  3 
Queensland, 

1915-16  ....  4 
Do  In.  1916-24  4 
DoIns.1924-30  34 
Do  do  1946  3} 
Do  1922-47  . .  3 
8th.  Australia, 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1899-1916. .  4 

Do  1916 4 

DoIns.1916-36  4 
Do  do  1939  34 
Do  do  1916-26  3 
Do  after  1916  3 
Tasninia.  1901  6 

Do  1908 4 

DoIns.1920-40  34 
DoIns.1920-40  4 
Trinidad  Ins.  4 
Victoria99-i901 4 

Do  1604 44 

DoRly.Ln.'Sl  4 
Do  Inso.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 
DoIn8l921-3-634 
DoIns.1911-26  4 
Wtn.  Auat.Ins  4 
Do  do  19): 
Do  do  1916  35  34 
Df  1916-36  ..  3 
Do  1916-36    . .  J 


Closng 
Prices. 


68100 
114  17 


Ja.  &  July 
A  pi.  Oct. 
My.  &  Nov 

Ja.  4  July 
Ja.  k  July 
Ja.  4  July 
Mar.  4  Sep 
Apl.  &  Oct 
J  a.  4  July 

Ja.  4  July 
J  a.  4  July 
Ja.  4  July 


l,500,000lja.  k  July 


Ja.  4  July 
Ja.  4  July 
Ap.  4  Oct. 
Ap.  4  Oct. 
J  a.  4  July 
Ja.  4  July 
Ja.  4  July 
152,800!Ja.  4  July 
l,923,750iJa.  4  July 
l,456,60C(Ja.  4  July 
1,000,0001 

422,693'Mar.48ep 

1,600,000  Ja.  4  July 

5,000,000!Ja.  4  July 

612,900jJ.a.  4  July 

i,387,;0O  Ja.  4  July 

3,589,300'Ap.  4  Oct. 

0,000,000'Ja.  4  July 

12000000  iJa.  4  July 

2,107,000'Ja.  4  July 

971,594  Ja.  4  July 

,876,000IAp.  k  Oct. 

760,000!My.  4  Nov 

;,76),000  My. «  Nov 

1,100,000  Jiie.41)ec. 


106  9 
102  7 
1C4  9 
108  10 

107  9 
106    6 

106  8 
10 

108  10 
102    4 

91  93 
C6    7 

107  9 
106    8 

113  15 

115  16 

116  18 
111  15 

110  11 

108  )0 
119  12 
102  4 
100    6 

111  14 
HI  13 
119  21 

117  16 

114  16 

118  2) 
lot    6 

64  66 
106    7 

100  6 
1(3  8 
11/  19 
106  7 
104    6 

961(1 
116  17 

101  5 

112  14 

106  8 
67  99 

107  12 
10/  10 
116  18. 

108  10 
K:8  10 

61  93 

106  8 
108  15 
104  6 
1(7  9 
97  £9 


Ja.  Jly. 

Qrtrly. 

JneDec 
Apl  Oct 
Apl  Oct 
MarSep, 

Fb.Ang 
Qrtrly. 

Apl  Oct 
Fb.Aug 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
.la.  Jly. 
Apl  Oct 
Ja.  Jlv. 
MayNv 

JneDec 

Apl  Oct 

Opily91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 

Apr  Oct 

Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
la.  Jly, 
J  a.  Jly, 
la.  Jly. 
la.  Jly, 
■Ja.  Jly. 
Apl  Oct 
JneDec 
la.  Jly. 
Qrtrly. 
la.  Jly. 
/a.  Jly. 
Ja.  Jly. 

I  a.  Jly. 
la.  Jly. 
la.  Jly. 

JneDec 
Qrtrly. 
Qrtrly. 
irtrly. 
.4pl  Oct 

'a.  Jly. 
MayNv 

Kb.Aug 
Apl  Oct 
Ja.  Jly, 
■     i'J": 


Next 
Ilraw- 
ing. 


36  an 

)■■ 

£10,0 
fro 


Bus 
Jul 

Pur 

i" 
1 

Pur 
Pur 


P.orD. 

P.brD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

"Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 
*Mar. 


ndwgs 

ITItj 

00  snn. 
ni 1917 


7 

B.  Ayres  Wtr. 

Sply  4  Dge 5 

BrazilianOold 

Loan  1876. .  4, 

Do  '83  Loan  4, 

Do  1888   ....  4: 

Do  Bds.  1889  4 

DoW.ofMinas 

Eailway   . .  5 

.no  1888   ....  6 

BnenosAyres, 

1882  4  18866 

Do  1883  ....6 

Bulgarian. '88  6 

Do8.Mt.Bds  6 

Chilian,    1885  44 


.  4 
. . .  4J 
89  4J 
...  5 
...44 
6 


103  33 

105  22 
100    8 

104  6 
108  10 

107  9 
691C1 
69101 

100    8 

104  12 

106  8 
114  16 

108  HI 

100  5 
106    7 

105  7 

106  7 
104  :l 
110  12 

101  6 

109  11 
117  19 
106  8 
103    6 

9^  94 
65  67 


Mai  Sep 
MayNv 
Qrtrly. 

•irtrly. 
jrtrly. 
MayNv 
JneDec 
Qrtrly. 
\pl  Oct 

Fb.Ang 
ii-trly. 
\  pi  Oct 
-'pMy91 
;pjy91 

la,  Jly. 
>a.  Jiy. 

IJrtrly. 
Apl  Oct 
Ft).Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

arSep 

MarSep 

MarSep 
MarSep 

r«.'jly. 

la.  Jly. 

Qrtrly. 
(jrtrly. 
Fb.Aug 


none 
none 
li 


FOREIGN  STOCKS,  BONDS,  &;c, 

(Coupons  payable  in  London: 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896  . 
ChineseSilver 
Loan,   1894  7 
Do     Gold 
Loan.    1866  6 
Do  Gold  1896  6 
Cotnibian,  ex.  66 
Cordova.Prv. 
of,  1^66.... 
Do  1887-8    .. 
CostaEica'A'  5 
Do'B'   ....  6 
Danish,    1894  3 
LcuadorNewEx 
44  ascdg.  to  5% 
Egypt.Dnifd.  4 
DoGov.Pref  34 
Do  Ins.  IStk.  34 
l)o8',ateDom4J 
Do  laira    . .  4 
Fntri'Eios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
,orDwg|  DoC.oIPaiaua6 
Dec.  jGleek,  1681..  6 
Dec.     Do  1684  .... 

..     I  Do  Eenles. .  4 
Nov.  I  Do'90(P.Larl  6 
orDwg    Do  Munoply  4 


(jlosng 
Prices. 


714  24 

E4  87 
65  57 
64  66 
64  t6 

67  ;9 
63  65 


FOREIGN  STOCKS.  &o  —So 


Divi- 
dends 
dtu}. 


P'd 
y,'8l 

orDwg 

Dec. 

Deo. 

orDwg 


orDwg 
Dec, 
1896 


1  Apl, 
•Dec. 
•Dec. 


1893 
orDwg 


orDwg 
orDwg 


ivrly 
i-ur 


prch's 
Jan. 

Jan. 
Jan. 

•Auy. 
April 
April 
June 

•July 
Dec. 
•Aug. 
orDwg 
Dec. 

July 
Dec. 


'Jan, 
P.orD. 
P.orD. 
orTiwg 

Sept. 

•July 

•July 
Aug. 


Prchae 


Oct. 
PunPi 

chase 


Do  Fdg.  '63  6 
Guatemala  . .  4 
Haw  aiian    . . 
Hungarian 

GoIdKentes4 

Hungary  ,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Bail.  5 

Japan    5 

Mexican,  1868  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  6 
Nicrgua.,1886  4 
Norwegn.1886  34 
Do  1888  ....  3 
Do  Bonds  ..  34 
Paraguay,  '86  3 
Portuguese  1 
Rutsian,  1822  5 
Do  1859  ....3 
DoCons.E.E. 
Bonds  I.  . .  4 
Do  do  II  ..  4 

Do  III 

Do(Nic.Ely.)4 
DoTranscau.  3 
Do  Bonds  . .  34 
Do  DvinskA 
Vitebsk  . .  4 
Salvador  —  6 

San  Luis 6 

S.PauloProvofS 
Santa  Fe,'83-4  6 
Santa  Fe  and 

Bosta.  Ely.  6 
ServiauUnfd.  4 
SpanishQuick- 
silver  Mort.  5 
Do  4^.  Bonds  4 
Swedish,  1880  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal    . .  6 

Tucuman 6 

Turkish,  1891 

Egyp.Trbte  4 

Do  Bds.E.T.  34 

Do   Priority  4 

Do  Converted, 

Series  "  A  "  . . 

Do  Series  "B" 

Do  Series  "  C  " 

Do  Series  "D" 

Do  5%  Customs 

Ln.j  1886,  Bds. 

U.S.(Mas)i900  5 

Uruguay  Bds.  54 

Do  1896  ....  6 

Venezuela  N. 

Cons.  Debt.  3 


61  i3 
81  33 
<7  69 
68  70 
(7  69 

77  SO 

78  fO 
67  (9 
78  to 

69101 

103  6 
95  97 
17  18 

23  26 

25  26 
16  f7 

21  15 

96100 

12  24 

1084  H 
101 {  2s 

99102 
102  4 
ICO    2 

51  33 

n  :3 

£5  50 

22  27 
57  .9 
37  39 
50  3i 
36  58 
12  44 
40  42 

26  i7 
102    6 

69100 
87  8J 
109  11 

92  94 
:03    4 

67  68 
854  74 
96i  64 

36  38 
42  17 
97  69 
£5  67 

101  5 
1641c) 
2Sb2| 

116  60 

93  95 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct.. 
Quarterly 
v^uarterly 
Jui>.  July 


Name, 


German  Im.Ln3 

Do  1890-4  . . 
Pur:TtaUan,ei.  25f  6 
Prussian  Con.  31 

Do  1861 3 

U.8.F«ind,1907  4 

Bo    4 

Virginia  Fund 
Coui)  Bonds 


Closng 
Prices. 


91  93 

92  91 

Mim 

101   8' 
9?  94. 
110  14 
128  32: 

EO  82  i 


RAILWAYS. 

OlrniNABT  Sfabbs  and  Stocib. 


Present 
Atnount. 


t 

362,612  Barry 

618,628     Do  Pref.  OrA.'i'y, 

618,628     DoDef.  Ord 

6,862,684  Caledonian  Cons.  ...'.'. 
9,787.8EC  Do  Pref.  Con.  Ord.  . 
9,767,860  Do  Def.  Con.  Ord. .. 
2,508  026     Do  T),f.  Ord.  No.  1 

6  0,((C  Cardiff  Pref.  Ord.    .. 

2f6,C0o;i  entral  London  £10  Shares 

630,000;City  nnd  South  London.... 

3,240,796,  Kabt  London  Cons 

2,642,000;  I  unless.  Con.  Ord 

4,927,920  Olnsgow  4  S.  W.  Pref.  Ord. 

4,927,t2(:    Do  Def.  Ord 

2,746,9«|Gioat  Central  Pref.  Ord... 

S.746,9  0;     DoDefeired  

2,420,44E  I    Do  Ord.  Stock,  1894 

1,356.110     Do  London  Exten 

12,572,fc86|Great  Eastern  ord 116J17 

920,133:Great  North  of  Scotland  ..    S5  87 
I0,908,367[Gieat  Northern  Pref.  Con.  118  19 


Olosu/ 
Prloefc, 


_  '0 
120  25 
140  45 
147  4» 
964 
623 
3i  . 
11114- 
9i  lOJ 
73  76 
65  7 
75  76 
fO  82 
62  61 
58  60 
19i2Ci 
34  56 


7,272,2641    DoDefeired 

1,159,2761    DoA /Alecvs.  no  div. 

1,159,275;    Do  B 1  until  6  %  is  pd.  3 

4,565,202  Great  Western,  Con.  Or. 

2,564,5831  II ig hlaud,  Old.  Con 

3,267,1001  Hull,  Barnsley,  4c.  Sliares 
16,740,665: Laniashire  4  Yorks.  Con 

5,104,E11  Lond.,  Brighton,  4c.  Ord. 

2,602,710j    DoPf. /Df.  roc.  no  dlv.  1 

2.632,7101  DoDf.tuntil6%ispd.Pf/ 
393,566     Do  Con.  Eights  Certs    .. 

l,289,282|Lon.  Chatham  4  Dov.  Arb 
,0,815,6(6: Loud.  4  N.-We8tern,Cons. 

8,4;8,656,Lond.  4  S. -Western,  Cons 

2,591,1601    Do  Pref.  Con.  Ord, 


62  94 
68100 

69101 
46  (3 
90  92 
81  84 
35  37 

23  25 

58  60 

100  2 
411  14 

1(1  3 
67  99 
96  68 

103  6 
65  70 

101  3 


2,364,850 
1..138,550 
6,751,830 
2,640,814 
2,260,000 
M,816,385 
i4,616,385 
6,741,371 
9,163,856 
27,664,027 
2,020,400 
3,230,140 
488,011 
2,762,330 
3,640,360] 
3,606,480 


Do  Def.  Con.  Ord 

Lond.,  Tilbury,  4c.  Cons.. 
-Metropolitan  Cons 

Do  Siir(:lus Land  Stock.! 

Metrojolitan  Diet.  Ord 

Midland,  Pref.  Consol  Ord. 

DoDef.  Co'i.  Ord 

North  British  Ord.  Pref.. 

Do  Ordinary  

North-Eastern.  "(Consols' 
North  London,  Consols. . . 

North  Stafford.,  Cou 

Kbymncy 

South-Eastern,  Ord 

DoPfJDf.  rec.  no  dlv.l 

DoDf  luntil6%ispd.Pt/ 


5,182,281j'raffVale"  Stock     ,  ,^  ,, 

540,000' Waterloo  4  uity.  Old.  Stk'.'l06  U 


544  5 
50  a 
1(0  93 
16!j  41 
64  69. 
614  IJ 
145j  64 
184  E6. 
196  £8 
178J  % 
15  18, 
20J  1 
167(8i 

217  22 . 
153  56 

88  60 
134  3r 

123  24 
£C  82 
27  li. 
834  4 
85i  6 
87  871 
40114 

174}  5 

218  24 

124  26 
260  65 
147  19 
193  95 
lOJJ  4i 

72  74 


LinBB  Leased  at  Fixed  Rbbtais. 
Leasing 


Name. 


Birkenhead 

London  and  Blackwall 

Do  44  %  Pref 

Nottm.  4  Grant.  E.  4  C. 


Companies. 


L4NW4GW 
Gt.  Eastern 

Do 

Gt.  Northn. 


Closng 
Prices. 


112  45 
157  60 
168  61 
141  44 


DsBJBNTu&B  Stocks. 


Present 
.\mount. 


16  46j 
264  Ej 
2l|  2 

63  97 
100  4 
124  3 
62!  54 

31  33 


Jd.D«c 


ni""  '?',»'■?'■*««■''»  l"^bcntufes,1929Hii  27 
01i,y  of  Winnipeg  Debeiture8'l907lll8 


20 


ua.  Jly. 

UarBep 

Apr  Oct 
Qrtrly. 
Ja,  Jly. 
Qrtrly,  I 


Not. 


Sept. 
Dec. 

Sept. 

Dec. 
P.orD. 
Juno. 
P.otD,, 


Aiwntne.  EalL 
Loan,  '81   . .  6 
Do  1884. ...,.6 
DoN.  Ct.  Ey 
Elt.Oov.Bd.  6 
Do  Int.  Gold 

L-aan  44 

DoStrlBds.  44 
DoExtrnlLn.  54 
Do  1886-7....  6 
Fundg.  iLoan 
Gold  Bonds  6 


86  90 
68  70 

68  69 

67  69 

68  70 
4^61 
874  8: 


The  drawing^  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  PONDS,  &c. 

(Coupons  imyable  abroad. 


£  7. 

1,021,233  Barry  3 

546.673  Brecon  4  Merthyr  A....  4 
!3),097     Do  B....  4 

8,866,186  Caledonian    4 

1,533,600  Cardiff 3 

644,140  East  Lond.,  2nd  chg.  A  4 
381,116     Do  do  B  4 

260,000     Do  Whitech.  Ext.  Gd.  24 

723,333  Forth  Bridge    4 

1,629,467  Furness  4 

3,657,422  01asgow4S.-West 4 

0,944,8tC  Great  Central 44 

4,438,406  Great  Eastern 4 

5,248,763  Great  Northern  3 

0,742,364, Great  Western 4 

4,626,217      Do 44 

2,663,945     Do 6 

700,390     Do 24 

7,266,210  Lancashire  4  Yorks 3 

814,000  L(,iid(.n  4  Blackwall....  41 
1,306,239  London,  Brighton,  4c...  4 

4,594,722     Do  Perpetual   44 

6,521,499  Lond.,  Chat.,  4c.,  Arb.  44 

969.674  DoB 44 

370,711      Do  1379    4 

;7,536.095  Lond.  4  N.-West 3 

1,235,562  Lond.  4  S.-West.  A  ....  3 
Il,3e3,t6a      .)o  Consolidated 3 

776,134,Londun,  Tilbury,  Ac 4 

2,293,3illJlU'tropolltan    4 

466  68C      U' 34 

l,21l!626  Mi'tropoiitanDist!.'.'.'.'!  6 

727.2001    Do   4 

4,6t4,374iMiuund 24 


Olosng 
Prices. 


Dlvl- 

dends 
Duo. 


J«.  Jly. 

Ja.  Jly. 
MayNv 
Apl.Oct 
MayNv 
Ja.  Jly. 


.Qrterly 
884  61  iQrterlv 


Next 
Draw- 
ing. 


Name. 


Dwgs. 


ArgentlneNatl. 

Ced.  "  B  "  . .  7 
Aust.SilverRtsS 

Do  Paper  '70  6 

Do  Gold  . .  4 
Belgian  1874.  3 
Dul<:hCt3.ex. 

12  guilders  24 
FrencbEutes  04 

Do.      dc      5 


Olosng 
Prices. 


35J  64 
83  86 
63  f5 
96101 


86  87 
103  4 
ICO    1 


12,792,956 
•1,830,701 

964,366 
2,745,990 

401,669 
1,456,085 
4,342,440 

349,666 
1,362,258 

Gqaba  t£ed  Sha&ss  and 


1-^orth  British  3 

North-Eastern 3 

North  London 44 

North  Stafford 3 

Ehymney  Purpct 4 

Soutb-East*ru  Perpet. .  4 

Do  do 5 

Do  do 34 

TaffVale 3 


103  6' 
120  25 

106  10 

144  47 
99102 

132  3S 
67  70 
84  86 
.40  42- 
,59- <2: 
14413 
5i  65 

141  45 
108  11 

145  17 
161  65 
179  82 

94  S6 

107  10 

146  60 

144  46 
161  64 
lEl  64 
160  63 
15437 
111  15 
111  13 
11113 

145  46 

142  45 

123  26 
202  5 
134  37 

9294 

107  10 

108  10 
161)  62 
106  9 
140  43 

143  46 
176  80 

124  27 
106    7 


3,667,164 


Caleaonlan  Cons.  Guar  4 


Forth  Bridge 

t  unless  Cons.  Gtd 4 

Glasg.  4  B.-West.  Gtd  . .  4 

Great  Central  Ist  Pref. .  44  147  61 

156  38 

158  41 


2,525,000 

779,126 

955,450 

1,066,083  _ 

l,79(,428t    Do  Kent  Charge 4, 

478,031  IGt.  Eastern  Kent  Chge.  4 


4,966|!i96l    Do  C-insolidated  -   4 

3,436,74CIGl,  Northern  Perp.  Otd-  4 


140  43 
158  41 
136  38 

141  44 


38' II' 
140  13. 


October  29.  18>.8.] 


^HE,  ..Hl.QOp-jQjVU^'i; 


^T 


1^79. 


...  --  JIAILWAYS 


Prices. 


Present 
Anionnt. 

£.' 

7,*9,630  dt.  Wp»t«ni,  fRmt  Oll«t.  Sim  PO 
17,736.664;  Po  Oonsolidsfed  Otd.  6  17«  70 
8,6n6.ffP  l,:'i  rafhirc  »iid  Torks  . .  4  ,1»2  44 
1,666.860  London,  Brighton,    Ac, 

,        Tons,  fiuiiranteed  ..  6    IT";  7S 
l6,10O.4(yS  I  London  *  N.-W.  Gtd.  .,  4    143  46 
797,9801.1.11.  i  M.-W.  Conn.  Gtd.  4    143  46 
360,000  Met.  Bistrlct,    Midland 

Ernt  Charee     4    137  40 

.1,860,000'    1...  Pen'ftualntd 4    128  .'1 

M,7£2,617'Mid)aiid(:u«r.  Pref SV  89  92 

7,468,845'NiTtli  lirit.  Ci.n.  Lien  ..3  |1(4    6 

8,444,126'    fJoCon.  So.  1  .  4  1)37  40 

8,4«,9CJ  N.-Eislirn  Conp.ltiar...  4    141  44 

1,170,000  N<irtli  St.ifford,  £2  J  vaid  6     34*  Ej 

800,000iS.-East(Rd.An8)tl0/6iach      35  36 

984,300'    lo  Connoli'l-ited    Otd.  4}  169  (2 


glj«»>«  iTrSStT 


BB>>li>^^}.  ^^iJ^h^^  A^^  Btockp.  with 
fc;jTiMM'S  Co^TI^GE^■T  on  the  Pbofitb 

OF  BACH  PBP/FATf  Y>AB. 


698.760 
l,080,0f0 
i,679,956 
?,94«,341 
l,639,2f0 

962,996 
l,U7,£«e 
l,30O,7£C 

36C,CtC 
1,692,160 
1,656,941 
1,100,C00 
1,000,000 
1,080,C00 
1,600,000 
1,000,000 
1,380,000 
1,600,000 
8,230,000 
6,041,708 
2,«26,000 

700,000 
1,600,CC0 

760,CCC 
1,260,COC 
1,366,000 


/-I 

Bsrry  First   5   166  70 

Do 4    133  3b 

Caledonian,  Pref.  No.  14  !l39  41 

DoNo.2 4  i]37  40 

l>ol678    6  1170  73 

Do  1884    4  il37  40 

Do  Convertible    4  .143  <6 


RMLWAVB. 

Baptpp  Pr.SFFPBWNB, 


Amount. 


Name. 


^'Xkisigl  >«*»t 
iPrices    f'l'onTlt. 


BAILWATS. 


Msli- 


T,191,'O0.Caii»dn.  Pac.lPtMrt.W»i^  II?  19 
2,243,300  Do50Yr.Lnd.at.Bds.  3i!lC6  R 
f60,4Cir     Do  Inacrilied. sJilCi    8 


9,465, 
7tO,000 
166,000 
I16,CC0 
fO.CCC 
130.1-00 


;28,«0,000 
6,103,600 
'1.972,000 
•2,875,600 
12,770,000 


Do  Consolidated  Deb.   4  1116  17 

DoAlponinBrch,l8tMt6  IllSn 
Den^erara  Orie.  Stock..  3  I  46  50 

DoPeriiptiialPref.....  7  1160  65  .,--iii- 
EnniPay  *>lt.  HiFcbotr     I    4<  6*  !30,9?7.000 

DoIri-ed.DeJ..  f!tocl[..4i   S7;C»   ,  J,7f6,C0C 


'0,000,000 


Fmnees,  Con.  Pref 4 

Do  Prcf .  etocl<  A    4 

(ilasfcwand  8.-West.  ..  4 

Do  Pref.  No.2 

Great  Central,  Prf.    4 

Dol872    6 

Dol874    6 

Dol676    6 

Do  Convertible,  1879  . .  6 
Do  Convertible,  1881  . .  6 

Do  1869    4 

Do  1691    4 

Great  Ei.st.,Con.  Pret  ..  4 
Do  Kedmiitn.  Btll.,  '86  4 

DoieSl    4 

Dol884    4 

Dol887    4i 

Do  1868    4 

Dol890    3i 

121819^520  Gt.  Nortiiern  Perp.  Prf.  4 
11,525,668  Gt.  Western  Con.  Pref.  6 
22,676,899'  l.alic.  &  Yoilt.  Con.  Pref  3 
6,190,315iL.,  B.,&8.  C.  Con.  Pref.  5 
2,282,000'  Do  2nd  Consolidated  6 
6,686,184;Li"d.,Chat.&  Dov.  Arb4J 

869,532;    Do  2nd  Preference 
23,060,620  lAPlidon  &  N.-Westem 


8,644,690 
1,999,836 
2,707,247 

400,000 


418,606 

2,290,889 

604,888 

605,728 

674,114 

1,003,940 

1,496.806 

I3,lf2,927 


London  &  S.-^^  estem 

Do    do    1884    4 

Do 3, 

London,  Tiibury,  Ac.    ..4 

2.502  038  Metrnjoiiian    4 

260,000     Du  In.d..  1884     4 

200,000      Do      do     1687     4 

1,500,000,  Met.  District    5 

44,619,461  Miillaiid  Per.  Pret 2i 

3,660,166  Noltii  Brit.  Con.  Ko.2 
8,422,465  Do  E.  and  G.  Pref.  . .  4i 
Dotonv.  Pref.,1674  ..  6 
Do  Irred.  Pref.,  1876..  4i 
Do  Conv.  Pref.,  1876  . .  4i 
Do  Conv.  Pf.  Stk.  1879  6 

Do    do    4 

DoCon.  Pref., 1890....  4 

Do  Con.  Aug.,  1892     ..  1 

.North  K'lsteni,  Pref..  . .  4 

700,l-0«  -N.  Loudon  4i  %  iniai.  6)  5 

250,000'    Do  1676    4J 

2,S33,o5?  JJ.  Statlordsliire  Cons.  ..  3 

979,740iKliyniuey    4 

8,172,560;S.-ta6terE,  Con    .  .,;f.  . .  4i 

8,640,820'    Do  Prelerenco 6 

719,1761     Do  Vest.  Conilis'.  8tk.  4 
2,109,311!Taff  Vale  Pref.  l3tock    . .  4 


130  33 
127  30 

139  41 
138  40 
!;25  30 
'148  £1 
147  fO 
145  48 

140  43 

136  38 
103  6 

97100 
138  40 

137  59 
136  39 
136  38 
136  38 
136  3i 
119  21 

140  43 
li6  7d 
1C4  7 
174  78 
173  57 
133  31 

)1  13 
142  44 

141  43 
141  43 
126  28 

138  41 

138  41 

135  38 

136  38 
1C6  8 

(7  89 

131  34 
160  53 
163  c7 
161)  63 
160  63 
162  66 
133  36 
133  36 

132  36 
141  43 

173  76 
1!5  60 
103  6 
130  33 
169  ol 

174  78 

139  42 


2,476,9f6  O.Tnik.ofCan.Con.Stk 

6,219,7?4j    Iio  Guaranteed    

3.4J0,fCC;     Ho  Ibt  Pref.  gtock  .... 

2,630,000,    Do  End  do....... 

7,l«P,Cf£|     Do?rddn 

414,3001    DoSnd  Equin.  Bonds  6 

4,270.376     Do  per.  Deb.  Stock    ..6 

10,393,966'    Do  do       do    ....4 

2,7P3,ceC'    Do  G.W,  Per.  Deb.Ptk.  5 
611,100;    DoNth.ofCan.lstMt.  6  1103    6 
409,400  Hanilfoc&K.-W.lstMt.  6  :  ..  .. 
468,(CG:Mid.  of  Can.  Str.  1st  Mt.  6  llC6    7 

1,072,HC.    Jo  Cons.  Jjort.   6  'K6    8 

103,1(0  Mntrl.  i  Cliaoln.  Ist  Mt.  6    Vi    6 

1,446, 8CC  .l.-.niaica  Itt  Mortjraire  ..  4  1(2  4 
640,tOC  Jlaiiifba&X.-W.lMt  1933 6 
600,0(0  Xew  Brunswick  1st  Mt.  6 
647,672  Do  ConsolidatedDeb. .  4 
743,800  -■>'.Z.,Mid.  L.  IstMt.  Db.  6 
*2O00,C0C  '    ■    -   -     ■ 

4,007,381 
676,000 


3,969,000 


74  79    , 

63  64     "1,600,000 

39  4r.    .' 

2,600.000 
16,000,006 
:4,679,0CC 
"1,700,000 
"1,402,000 
•3,000,600 
lo,OCO,OCO 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 


'  l^arife, 


13lfc 
137  41 
il03  6 
■■30  33 


200,000 
320,450 
719,000 


120  22 
114  16 

.-     25  36 

Out.  ii  Quebec  Oaj).  StJt.  6    16,'.  68 

Do  Peri,.  Del,.  Stock..  6  il<5  48 

(iuebec  Clitl.  1st  Inc.  Bds  H    3i:  36 


1  St.  Law  &  Ott.  IstMort.  4 
I  Teoiitcou...ta  1st  Mt.  Db.  6 
)  Toronto  Grey  &  Bruce  Rl 

ofCan.Ster.Bds.lstMt.  4  illO  13 

170,000iWeIlnfton.  &  Mauawatu 
j    fc^hares,  £1  iiaid 

400,000     Do    do  Debentures  ..  6 


HI  13 
'  12 


i  1 

105    7 


l,127,90ClAtlan.  4  Lawrence  Shrs.  Il61  63 
861,652  Chi.  4Gd.Tk.Coup.Bd8.  6  102  4 
298,100 iGraud  Trunk  Junction    5   1(2    4 

«.6«l,000lMiniiea|iolisSt.Paul,4c.  4   Kl    3 


Ahkkjcah  Sbabbb  akd  Bonds. 


HBABB8. 
67,607  Alabama G.  8.  A. 6% Prf 
166,600     DoBOrdinary.... 
£806,200i  Atlan.  Ist  Lcised  Line- 
Kentai  Trust  Stock 
« 
lC20000C0'At<;hlson,  Topeka,  4c. 
25,000,000  Baltimore  and  Ohio  .. 


filOi 


13  13} 
48  46 
26i  tj 
22  23 

40  45 
69  ;3 


IBDIAB    HULWATB. 


*■         <  %l 

l,4£9,760:Assam-BeDBBl,3i  till  98, 

tiien  iX I  99103 

75,000  Barsi  Light.  £10  paid    ..      '    9ilCi 
1,200,000  Bennal  4  N.  West,  Ltd.      |i42  46 

427,930     Do  £10  Shares I  13  14 

1,000,000  B<niial  Central,  L., Otd.  H, 

+i  net  earn.  £6  pd. .  6i  6i 

160,000;  Beniial  Dooars,  L 114  16 

8.000,000  lienpal  Nagpur,  L.,  Otd.      I 

«%+!  supius  profit..     111116 

7,660,300  Bom.,  Baroda,  4c.  Otd.      210  14 

800,000  l>..jl,l    limbails  and  K.      122  i7 

300,000     liolJeb 4    110  14 

41,814  Kii»-.ein  Bengal  A.  Ann.  9/10  i4  26 
74,956,  Do  "B"  Annuities  ..  9/  29  31 
548,666,  Iio  Debenture  Stock  . ,  4  136  40 
146,659  E.  Indian  Ann.  A 1963  9  Hi   25  27 

684,900}    Do  Annuity  B 9/3J   29  31 

3,164,766i    Do  Det.  Ann. Cap.  Otd. 

4  X  +  i  »urp.  prolit. .     '164  68 
Do  Class  I) ;  164  63 


t6i  7l 


. .  I  33  34 

..  I  10  18 

100  llli  12 

100  (ICO    ■ 


5,396,2441 
1,436,660 


Do  Imd.  Deb.  8tk.  ..  4i  161  66 


■'5'25'''9?' O.  Indian  Peninsi.  Otd.  6  !l6S  ?3 

!  rlSJ'S?     Do  Delienture  8tk 134  39 

J,0CO,OOO,ind.  Mid.  L.,  Gtd.  4  •/. 

.  .^  .>„        +1  »tirpii;s  profiU  . .  4   110  14 

•«!S'25^*l«<lr»»Gtd 6   U9  65 

mm    Do       do 44149  62 

MJiOOOl    Do       do 4il3942 

M4W)()nde     and    Eohilkund 

, 1       Debenture  Stock 4     . 

100,000  HobUkund  4  Kumaon  L      131  35 
71,097  Seiiide,  P.  4  Del.  A.  An  9/11    24  26 

500,264      I,o  B  Annuities  9,1    29  31 

iS^-f/^ ''   '•■"■■"Otd 4ilSlS5 

I  L™^  *  sur.i.rft      117  21 

'  Vm.U,                              ,11,,  L.  3i%       : 
,,0,,,                            raruingi..      (112  16 
42"1'  "<ik 4(116  20 

'  ,SS:?;   .  'U  stock  ..Siiiti   5 

l.i'SS'    i'"  ?i"ng»8tiDeb....4  1U6    9 

«6|!00      Do  liegd !104    8 

K'S*We,tol  India  PortueUis  I  73  78 
-  WOiOOO     I'.i  l;..|..iiioie  Slock.    6  I  091(3 

, HhlTl;.!!    l'0,-!.tssiOII8. 

irf*,lA*,,,Aliiu,lic  SI    .\u,.-\Ve»un      ',  ' 

Gt".  Ist  Mt.  Bonds    ..  6  'l24  27 

8e?«io 

.«66a68 
U8U00 

833.10C 

660.UOC 

2.(2C.00« 


68,000,000  Central  Pacific 

60,633,400  Chesapeake  and  Ohio 
11,146,600 :  Chic.  (5 1.  West.  Prf  "A" 
7,714,750'    Do  4  %  Debenture  ..  __  ,   ._  ._ 
46,027,261, Chic.  Mil.  and  St.  Pau.ilOO    112J131 
26,69£,0CC'    Do7  7  Preferred....  lOO    1(3  67 
U,247,100^Cleve.&Pittsbg.Gar.7X    60  |  68  Sll 
38,000,000  Den. iKioGnd.Cm. Stk. 
23,!60,C00     L'o  6  %  Preference  . . 

lllt7ifC0iErie  Railroad   

42,C60,80Ct    DolstPref 

16,OCO,0CO[    Do2ndPrcf 

6O,0CO,00C 'Illinois  Central    

10,000,000'    Do  4%  Lsd.  Line  Stk. 

49,4(6,£00  Lake  Shore,  4c 

62,600,000  Louisville  4  Nashville 
47,844,100  Mexican  Central,  L.  .. 
62,453,000,  Missouri,  Kan.  4  Texas 
13,000,000!    Do  New.  Preferred  . . 
lOOOOOOOOIN.  York  Cen.  div.  iiay. 
in  London  4s  lid.. 
68,113,982  New  York,  Ont.,  &c. . .  i™ 
43,016,(00  Norfolk  4  Westn.CertsilOO 
79,600,000, N.Pacitc  Com.  Certs., 100 
76,(00,000.    Do  Preferred  Certs.. 100 
126246600!  Pennsylvania   !  50 

35.542.000  Phil.  4  Reading  CerUI  50 
19.714,286  Pitts.  F.  Wayne4  Chic.  I 

7%  Gtd.  by  Penns.llOO    177  £1 
20,000,C(  0  St  Louis  8.-W.  6%  1st  pf 

2,490,000  ;st  Lou.  Bdg.  6%  1st  Prf. 

3,000,OOC|  Ijo  3%  2nd  Pref.  Stk. 
2O,CO0,0OC'St.  Paul,  Minn.  4Msn. 
119900C0CiSovithem  Railway  .... 

67.290.0001  Do  Prefd 

1,250,000  Tun.  Rail,  of  StLouej; 

61,000,000: Union  Pacilic  Certs. 
28,000,0CC|Wabash,  4c.,  Com  . 


Dni,^ftR.0.1Coli:Mt  4 

Do  Imp.  Mort 5 

Det.G.H.&Mil.Bds.  6 
Do  Con.  Mortga^  6 
East  Tenn.,  Virg.,4 

Georgia 5 

Erie  Irt  Cons -.  4 

Do  Gen.  -tien 3  ' 

Gal>/t.i  HiiTris.lMt.  6 
Grand   Kapids  and 
Ind.,liit;'Mort..  4i 
1.  Cen.  1  Mt.  Chic. 

&  Spring  Div.  . .  6 

Do  Mort.  Bonds..  3i 

IioGoid  Bonds  ..  4 

Do  Gold  Bond.«  ..  4 

Ind.  4  Vine,  Ist  Mt.  7 

,  Do  2i,d  Mortgage  6 

Lehigh  VhL  Con.  Mt.  6 

Do  Gold  Bonds..  4i 

Do  Ter.  Gd 6 

Long  Isld.  Old.  Bds.  6 

Louis.  4  Nash.  Bds.  6 

Do  Snkg.  Fd.  Bds.  6 

Do  1st  Mt.  Bonds, 

N.0rl.4M.  Div.  6 
Do  Coll.  Trust....  6 

■  Do  Unified   4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . , 

Mexican  Nat.  Ist  ..6 

Do  2iKl,  A  Cum. . .  6 

Min4StLou.Gd.Bd«  6 

Minn.  4  Pacilic  1st 

Mort.  Bonds    . .  6 
Mlnu.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
Mis.Kan.&Tex.lM.  4 

1,0       do    2nd    . . 

Nasliville,  Flor.  ,and 

Sheff.,5%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

DoG  Deb.  Certs..  4 
N.V.,LakeErie,&W. 
Ist  Con.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds   . .  7 
N.Y.,0nt.,4Wpn.lst  5 
Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Do  luip.4Ei.Bds.  6 
DolOO-yearBds...  6 
N.  Pac.  IstMt. Bds., 
Do  Gen.  2nd  Mrt. )  « 
Do  3rd  Mortgage  / ' 
Do  B.R.  4  Land 
Grant 
]18,842,C00;Oregn.4Cal.lMtBds  6 
1,732,000  Panama  Subsy.Bds.  6 
"     .Sk.Ff' " 


6,129,000 
4,994,000 
4,065,000 
[£9,011,000 
17,072,000 
11,161,000 
10,605,600 
6(00,000 
"2.516,000 

8,276,000 

.■^9,774,000 
:  0,000,000 
2,096,000 

"23186000 
"llOOOOOO 
16,000,000 
16,891,000 

3,706,977 

6,600,000 
8,125,000 
7,283,000 
6,000,000 
12,265,000 
11,605,000 
6,216,000 
11,461,000 
156,000.000 


e  r^ 


•3,C00,000iPen.Con.( 


9,900,000 

3,000,000 

3,000,000 

120,000,000 

130,283,000 

,,,i,, 7  122,336,764 

i.';^?^'  114,178,437 

13,696,832 

20,000,000 

2,400,000 


Fd.Mt.  6 


It.  4i 


J662C6 
£7J  fi 

n  6s 

lojiu 
30  34 


100  117  18 
100  !  14<i£i 
504  1 
41}  <; 
774  8 
6U  (Oi 


6,998,000 

20,000,000 
8,000,000 
5,000,000 

21,248,000 

13,344,000 
27,669,000 

4,600,000 


Do  Gold  Bonds  ..  4i 

Do  E<i.  Trust 4 

Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  4i 
Phil.SLRead.On.Mt^ 

Do  1st  Inc. 

Do  2nd  Ino 

Do  3rd  Inc. 

Pitts.  Cin. &C.G. Bds.,  4i 

Pitts., Clevelandand 

ToledoGoldBds 

St.  Joseph  4  Grnd. 

Island  l8t  Mort...  6 
8tLoui848.W.lstMt  4 

Do  2ud  Mort 4 

St.LuuiB  Bdg.lstMt.  7 
St.  Paul,  Minn.,  and 

Maui.  Cons.  Mort.  4i 

Do  Cons 6 

Southrn.Rly.lstCon 


104    8 

47  52 

150  76 

6J  9 

i  36,  £J 


1996 
1396 
1910 

1941 

1! 

1961 
1962 
1963 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


OlogBg 
Prices. 


991'P1 
97  99 
100  10 
97102 

lie  16 

71  5 
108  IB 

112  16 


118  17 
1(4  7 
111)  16 
112  17 
121  lb 
(7  12 

1!3  2S 
1(6  9 
(2  94 
91  96 
64i66i 
12  14 

106  8 
47  62 

107  11 


Present 

.A.nafiunJ .. 


BAH.WA¥B. 

FOBBIOII  RATtWAlS— (7m». 


Argntno.  O.  Wt.  Deb.  Stk  1 
Dotnd  Deb  Stock t 

90,000   SOJBnhla  *  Ban  Francisco.. I    S    « 

H'§59i  ^S     "6  Timbo  Branch  ....      ti  5i 

5O;00O'    e  BilKao  R.  4  Cant.  Bl„  V    »  61 

11,260   '0, r.razil  Great  Snutbern  ..'    llli 

.000,000,100!  ii.  A.TPP  Ot.  Southn.,  L  137- 39 

3,000,OCOi  10!    DoPreference,  5%....'130  32 

4,000,000:1001.  Do  47.  Deb,  Stock  . ..  .'114  16 

896,470;iOO!B.  Ayres  4  Knsenada  li 

I       Ord. Stock 

600,0001  lOf   Do  57.  Cum.  Pref. 
E17,SC0il(ffl  I    Do  4  %  Deb.  Stock  . 


,02  4 
91  93 
64  66 

971C2 
117  22 

m  15 

1(7    9 

145  50 

140  45 

108  12 

6 


Do  E,  Tennessee    4 
South  Pacilic  IstMt.  6 
7,000,000  Teim.Rd.Assn.ofSt. 

Louis  60-yr.lstMt.  4i 
21,049,000ITexas4Par.lstMort.  6 
23,227,000     Do  2nd  Mort.  ....  5 


1920 

19,59 
1992lir3 
19311125  29 
1934  120  24 
1990  .... 
1921  .... 
1933  ..  .. 
1937    ..  .. 

1989   67J68i 

1927    88  92 

19101CU    6 

1906 116  2a 

1913 

1914 

1943 

1921 

1968 

1968 

1958 

1968 

1940 


112  16 

1C5  10 
lie  15 
115  2J 


183,3981100 

127,960  100 

164,60b!!0O 

1,000,000100 

2,200,000  100 

1,600,0(0  •"" 

4,605,320 

35,209 

116;26e 

3,451,833 


26,00(?  20 


80  84 
31  35 
132  37 

110  14 
132  38 

99101 


331  rl 
'/  9 
20'i  ii 
3<:  33 


24,000,000     Do  Preference 
25,740,000     Do  "B'  Deb.  Certs. . 

Bonos.  '"/  Red  I 

1,750,000  Alab.,  Ot.  bth.  1  Mt.  6   1908  112  17 

2,716,000  Alab.  Mid.  Gua 6   1928]  Uu  96 

*l,00O,O0C:Albany4Su8qe.lMt7    1906|114  18 
116417000' Atchsn,  Top.,  San  Fe 

I  Gen.  Mrt.  Certs.  4  1995  96  67 
61,728,000  Do  100-yr.  Adjust.  1996!  704  Ji 
10,000,000  Balt.4  Ohio  Old.  Bds  6  1925 
11,%8,000  Do  Cons.  Mt.  Bds.  6  19861 
10,667,000  Bait.  4  OS W.  l3t  Mrt  4i :  1990  107  9 
5,000,000:  Beech  Creek  1st  Mrt  4  ll936'lC8  12 
•6,600,000,BurLC.  Rapids,  &c.  5  1906,  .... 
•13923601  Can.  Bouthrn,  8  Mt.  5  '190S!lC8  13 
37,£09,000:ccn.  0fN.J.,(3n.Mt.  6  '1987  116  18 
25,915,000  Cent.  Pac.  Ist  Mrt.  6  95-8  104  8 
2,723,000  iioLnd.Ont.  Bds.  6  I1900IO2  6 
£5,668,000  Chesapeake  4  Ohio  ( 
„,  ™^,  Ist  Mortgage  ..  6  ;i939,U6  18 
55'J?'SS*  Bo  Oen.  Coup.  Bds  4i  1992'  66  81 
•7,301,000  Chic.  4  N.  Wst.  Deb  5  1S33  116  20 
•10000000  Dol-ri.Coup.  Bds.  6  !  ..  115  18 
9,8i8,C(0lchic,4W.Ind.gldbds  6  '1952  115  iO 
•2,615,000  Chic.  Burl.  4(Juincy  6  'l801il00  6 
•27061000,  Do(NebiK.kaElt)4  ..  ilOO  6 
•4,000,000  Chic, Mil. ,4»tPauI  ! 

IstMt.  S.W.  DlT.  «  'l909'U7  22 
Do  La  Cross  4  Day  6  1919,113  j8 
Do  Hastings  and 

Dakota  Ist  Mort  1910'128  33 
DoChlc.4L.8.l8tM  6  1921113:8 
DoChlaiP.lstM  6  1921,118  22 
Do  Wisconsin  and  ' 

Minn.  1st  Jlort.  6  ,1921 107  12 
Do  Terronl.  Mort.  6  il914ill5  18 
DoChlc.tMls.H., 
div.  IstMort.  ..      11926!  ..  . 
23  676,00(^    DoGcn.  Mt.  "A 
'l,52h,000,Chicago4  Tomah  ..  6 


27,229,000 
4,677,000 
51,664,000 
3,000,000 
"22994000 
£ 

134,000 
626,000 
748,860 
1,048,390 
1,781,""" 
606,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
875,970 
682,260 

319.800 
680,000 
200,000 
1,055,200 
409,600 
61',000 
399,200 


1838,100  5 
19061110  15 

I9391IIO  14 
2000!  107  11 
2000:  46  48 
18991  ..  .. 


Uiiion  PaciticlstMt.  6 

Do  Coll.Trst.Bda.  6 
Wabasli  Ist  Mort...  5 
WestPeiin.OoldBda  4 
West  Shore  Guar.. .  4 

Stkbling  Bonds,  4c. 
Alabama  Gt.  Sthru.  6 

Do  Gen.  Mort.  . .  6 
Ala.,N.0.Tei.4c.Db  6 

Do  2nd  Debens. . . 
Allegheny  Val.Guar. 
AtlauticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio.. 

Do   

Do  1877 6 

Do    4i 

Chic.4Altn.Con.Mt.  6 
ChlcSt.  P.4K.8tg. 

Priority 

Eastn.Rly.ofMass  .  6 
liiinoisCen.Sk.Fna.  5    _  _    _ 

Do    5  !1606(106  10 

Do  Bonds 3J'1960!  £8102 


19391112  16 
19281106  8 
23611110  16 

19O6!l07  10 

1927  103    6 

iC6 

60  68 

150  35 


69,01 
110  16 
130  36 


1906 


350,000 

100,000 

50,000 

4,193,366 

6,714,f4B 

443,806 

610,380 

446,600 

70,000 

463,400 

100,000 

627,160 

2.000,000 

766,600 

21,260 

6,000 

710,000 

629,827 

560,000 

400,000 

l,f82,98£ 

2,749,571 

119,993 

15,447 

668,000 

550,000 

15,000 

506,250 

177,000 

6C0,(C0 

755,660 

469,500 

35,000 

370,000 

134,440 

40,000 

2,264,720 

2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1.179,462 

50,000 

22,379 


pO  7  %  Pref.  Shares   . 

Do  Sunciiales  Ext.  Shrs 

rDo  4.7.  Del,.  Stock.,... 

8.  Avres  4  Val  Tr,-iii8dne 

Rly.,L.,  7  7.  Pret.... 

B.  Ayres  Western  

DeDeferred 

Do  Preferred 

Do47.  Deb 

Cent,  argentine,  L 

,  Do  6  7  Debenture  Stk 
Central  Bahia  

Do  6  %  Dub.  Stock  .... 
Cent.  Uruguay  Eaat  Exti 

Do  6  %  Dell.  Stock 


67  63 
182  Z4 

115  17' 

B.AyreBNorthn.,L.,OrdI263  60 

Do  Preference '310  20 

Do'e!-.  Mort.  Deb.  Stk  111  13 
.  Ayres  4  P.  7  7  Pref.  .1  84  89 
Do  4 %  Deb.  Stock  ... .100 .  2 
Do4»72nrt  ..,....;..i  8587 
B.  Ayr*3  4  R.  Ord.  Stk    65  66 

"'    " -  ■I6iJ7J 

14il4| 
1C5    7 


6  7 
104U 

6  6i 
Uil2t 

106  8- 
80 '81 

160  65 
37  39 
tbit 
.6    64 

107  - 


Cent.  Uruguay  N.  Ext..!    34  4 

Do  6  %  Deb.  Stock  ....1101    3 

Cen.UrugvofM.VideoLl  75  77 

Do  Per.  6  %Deb.  Stk.  .il59  41 

eond.dEu,LKtd.  7%..l    4464 

Cordoba  and  Rosario 30  52 

Do  4  7.  lat  Deb.  Stock   88  90 

Do  6  7. 2nd         do         1  66  70 

Cordoba  Cent.  (L.).  Pref  65  70 

Do57.Deb |113  16 

Do*7Deb.Cent.N.Seci  83  86 
Do  Income  Deb.  Stockl  45    6 

UostaRica I    3|  3| 

l)onnaTherChris,L.7%Pfl    2j  5» 

East  Argentine,  L.,g.  7%,  44  46 

Do  6  %  Debenture  StklOO    2 

Gt.  W.of  Bralil,L.,g.77l    5J  tJ 


Do  6  7  Debenture  Stk 

Do  6  7  Exten.  Deb.  Stk 

Int«roceanic  of  Mexico, 

4  %  Debenture  Stock 

100     Do    y.  ADeb 

100     Do  7%  B  Deb 

■  10  La  (iuaira  4  Caracas  . . 
100     Do  6  7  DelTenturs  Stk 
20JLenib,-Czern.Tjassy,g.  5% 


109  13 


106    8 
116  20 


1903|101 


•1,600,000- 
-6,680,000 ! 

1,360,000 

26,340,000 
1,500,000 

4,748,000 
'5,083,000 


Do  1st  Mort 4 

Lehigh  V«L  Cons,  M. 
Louis.  4  Nash.  M.  G. 

4  L.  div 6 

700,000     Do  Memp.4  0hio..7 

800,000|N.  York  4  Can,  Bds.  6 

8,0OO,a''«  New  York  Cent.  Mt.  6 

199,OOOiN.V.,Piiiii!.&OhioEn6 


112  lo 


105  7 
108  12 
1C8  12 
110  15 


a3C,BuDaloSL.lluron£10«h.6/5    13iiJj  116,547,000' Chic.  8tLou.4N.O.  6 


Do  IstMt.  Perp.  Bds.  64 1145  46" 

Do  Bonds,  2nd  Mort.  64  145  46 
Calgary  4  Edmonton  lit 

Mortgage  Bonda 6     71  75 

CBDada  Central  1st  Mt..  6  101  5 
t^anad.an  Pac.  »100  Whs.  3     eJi  44 

Doliou-cuu,.  Pref.  ..4  jioo    1 


40470000:Chic.  U,  I.  4  Pac.  lit 

I         Mv.  4^A.  Coll....  6 

6,0O0,0Co!cicvebind,  Clnn.,*(!. 

Cairo  Div 4 

4,000,000     Do  Mich.  Dlr....  4 
6.260,000!Co>orado  Mid.  1st..  6 


Currency. 


19891108  11 
1905:104  8 
1951.125  27 

1954 


90  95 
95  97 
£8  62 


215i40C  NollliCent.Con.Mt.6  11904,101  5 
2,781,600  Petuisylv.  Gen.  Mrt.  6  1910il26  29 
4,695,200  DoCon.Sk.I<d.Mt.6  !l906lll5  17 
1,000,000  Do  Cons.  Mort.  ..54'1945  105  7 
«6,00O,00O  yiiil.  4  Erie  Gen.  Mt.  6  1980  154  38 
1,400,001,  Phil.  4  Read.   Oeu. 

Colisd.  Mortgage  6  1911 
1,872,800J  Dolniprvnit.  mrt.  6  1897 
1,375,600  PittBbrg.4(:onnelBy.6  19-^ 
5,000,000  8t.  Paul,  Minn.,  and 

Maul.  Mtg.  Scrip  4    1940  101    5 
765  300  8. 4 N.Ala. Bds. Oua. 6   1905  107  U- 
1,153,800  Uniud  Now  Jersey 

Gen.  Mort......      1901  1C4    9 

*  Currency, 
FoBaiex  HahwaxiL         ■,    i^- 


20  Lima,  Liiftited  . 
100  Mexican,  Limited 
100     Do  1st  Preference  8  7 

100     Do2uddo67  

100     Do  6  7  Perp.  Deb.  Stk 
100  Mex.  Btiirn.  Did.  Stk. 6% 
10  Midland  Uruguay  (L.) 
100     Do  Debenture  Stock 
20  Minas  &  Rio,  L.,  gtd.  7  % 
20  Namur4  Liege "l  By  the 
gtd.  14f.  p.  an.  ^Belgian 
81    20     Dog.6  7liref.jGovmt. 
W.SOC   20  Natal  and  Nova  Crux  Prf 
£4,36:    10  Nitrate  Railways,  Lim 
71,f 31    10     Do  Preferred  Con.  . . 
71,831    10     Do  Deferred  Con. . . . 
40,000    10  N.-E.ofUruguay,L.,Ord 

40,000    10     Do7%  Pret 

119,620  20  N.-W.  of  Uruguay,  L. 
680,84(100  Do  6  7  lat  Pref.,  4c.  .. 
291,794  IOC  Do  5  7  2nd  Preference 
598,000  100  Do  6  %  Deb.  Stock,  4c. 
44,607  20  OttotuanlSniyr.toAldinl 
173,414  IOC  Porto  Alegre.&c.  Dob.  St 
1,200,000  100  Reel fe&SHO  Fran.  D.  gtd 

76,000    10  Rio  Ciaro  8.  Paulo 

600.000  100     Do  6  %  Deb.  Stock  .... 

39,480    10  Royal Sardiuian 

69,220    10     Do  Preferenc* 

181,600     6  Royal  Swedish 

39,491     4      Do  Preference 

29,857   20  S.inibre  and  Meuse 18  20 

19,991    10     Do  54%  Preference....    1112 

100,000   20  San  Pinilodlraz  |L 34    6 

760,000  100     Do  54  7  Debenture  Stk  135  37  " 

734,431    20  South  Au.^trian    64  6i 

30,000   20S.BriLziIR.O,doSuI77;Sh     6s  7* 

■ Do  6  7  Irred.  Deb.  8tk   6S  67 

100SwedishCcut.L.,Deb.8k  105    7 

100     Do  5  7  rreference 98100 

5  Toltal,  L.,  Ordinary  ....     2J  2i 

8jWe8t  Flanders 20  22  ■ 

10'    Do  6i  7  Preference. ,.  ■    17  18 


997,204  100 
323,832 
216,100 
100,000 

26,757 

14,000 


84  86 
74  76 

83  85 
65  66 
294304 

7  74 
99101 
24  25 

2  24 
18il8J 
70  71 
29  31 
142  44 
22  24 

14  17 
£3  66 
10  11 

124134 
27  29 

4  41 

14il4j 

15  164 

is  if 
E  10 

72  75 
10  11 
69  74 
62  65 
22  23 
131  35. 
Uilli 
I1I12! 


FosBiQN  Railway  Oblioattobb. 


presDot 
Amount 
or  No. 


£ 

16,000;  80 


.JtBM. 


Olotng 
Prlcei. 


--  AlagOBB,  L 5    6 

2,800,000:100  An totagM  (Chili)  *B«llv   72  74 
860,000ll00|    Do  Debentore,  4  X  ....|  91  93 


AlagOBS  Debs.,  red.  1913  ... 

Alcoy  and  Gandia 

Campos  and  Carangola,  gtd..  54 

Central  Bahia 6 

Conded'Eu  DeTientures 54 

(>osta  Kica  Ist  Mort.  Debs....  6 

Donna  Ther.  Chrstn*.,  L. 54 

Eastern  of  France 3 

lnt«rocearilc  of  Mex.  Prior  Ln  6 

Leopoldina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

Miicah£  4  Cainpo8,  Debs 5 

tfantla  Prior  Lien 6 

Matanzas  and  Sabanllla 7 

Minaa  and  Rio  Debs. 6 

Mogyana  (Brazil)  Deb.  Bonda  5 

Moscow  Jaroslaw,  gtil 6 

Nassjo-Oscarsbamn,  A  and  B  24 
Nitrate,  h.,  1st  Mt,  Bonds....  6 

Northern  of  France 3 

N.  of  S.  African  Rcpub.Ouar.  4 
Northern  of  Spain,  Priority..  3 
Ottoman  (Smyrna  t.iAidlii)..  6   107 
Do  Assenting  iSeiaikonv)  ..  6    107 
Do  Non-Assenting  do      ..6  !107    9 
Do  Kuyujak  DebentiiroB    ..  6    100    2 

DoSeraikeuv  Ext.  Deb 6  I  99101 

DoTlrehUlteu.  Debwit....  5     92  94 
Do  1888  6  I  88  91 


86  88 

62  66 
89  91 
75  77 
107  9 
66  69 

103    6 


107    9. 
9S101 
66  98 
102    4 
105    8 

87  92 
I81I9 
95  96 


Ott<'iuan  of  Anatolia,  K«d b 

OtU'tiian,  Smrma,  4  OassabB 

RIy.  and  Ext 4 

PbiIi  Lyons  andMed 5 


86  90 


80    6 
181UJ 


THE  '  EbbNOMI^. 
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RAILWAYS. 


!^T 


':vm*f.i. 


;■[ 


100  iPlraeuB,  Athens,  4c.  lat  Mi..  6 
'■20  iHoTii!g«fdint«ti,  A.  ..........  3 

80  '    DoB  .......:...  3 

■100  Rojrsl  Tr«n»-Afrlcan    ........  6 

-20   South  Austrian '. 3 

20,    Do  187I(gerIesX). ....,,...  3 

'  20   South  Itnliap ,..  3 

100  United  o(  the  IlBVana.....;..  5 

-■  20  'Western  of  France    3 

100   Wstn.  of  Buenos  Ayl-es  Bnds,  6 

100  -     Do  Morfftace  Bonds ;  6 

100    West  of  Havana 6 

100  Westof  San  Paulo  Del).......  7, 

100  Zsfra  and  HuelYa,....,..^,.„..  3. 


Cloang 
Pripes. 

SO  92 
11<  H 

iij:21 

56  60 
H}  H 
H«  6 
ll'jl? 
69100 
ISiTB 
of' 7 


BAMKg. 


EBEWEBIES,  &c.— Con. 


Stk  100 
Stk  100 


name... 


B«id'B  Brewery,  6  %  Pret. . 

Do  4  %  Debenture  Stock 
8t.  Panli  Breweries,  L.,  Ord; 

Do  Preference, ...'. 

Showell's  Brewery  L.,  Ord 

Do  7  /;  Preference , 

Smith,GarrettA  Co.,L.,Ord 

Do       do    Preference 

Threlfall's  Pr<Swery,  h.,  Orii 

Do  Preference .,.. 

United  States  Brewing  . . 
Walket^P.  W.  and  BonL  .. 
Watriey&Co.,Lld.,5%I)eb 


Olokng 
Pricet. 


BilOi 
111-  IJJ 

175  8l 
16j  7 
24  26 
42  44. 
16  7: 
Si  Si 
12J131 


INSURANCE  COUPADIES. 


n 


3« 


Shrs. 

100,000 
60,CCO 

200,000 
29,970 

80,0C0i  ,  , 

60,000  'n 

10,000  8 

S4,000  12 

40,000  6 

30,000  H 

20,000  S 

20,000  11 

12,655  6/ 

100,000  9 

2000,00  014 


50,000 
100,000 

50,000 
50,000 
93,250 
40,000 


U 


100,000 
20,000 

40,0001 
80,000  60;p 
600,CCOI    6 


/     64,370;  17' 


1,800 
20,000 

.12,620 

222,c00 
76,000 

100,000 
40,000 


120,000 
60,000 
70,000 
30,000 

140,000 
50.000 

120,000 
S5,000 
75,000 
94,000 


150,000 
200,000  13;1 


Agn,  Llmltad  :^ 
Anglo-Argntne,L 
ADglo-Austrian.. 

Anglo-raI)for.,'L 
Anglo-Egyiitn.,  L 
Anglo-Foreign,  L 
ADgIo-Ital.,'lS«,L 
Bank  of  Africa, Xi 
Bk.  of  Austrrasia 
Bk.of  B.Columb 
RofB.N.Amerca 
Bank  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Boumania 
Bank  ofTara])aca 

and  London  . . 
B.  Inter.de  Paris 
Brit.ofS.Anierica 
Cap.  &  Counties 
Cbartd.  of  India, 

Austl.,  &  China 
City,  Limited 

Colonial 

Ger.Bk.ofLon.,1, 
s)ilongKn4Shan 
Imperl.  Ottoman 
Imijerl.  of  Persia 
International  Bk 

of  London,  L. . 
Ionian,  Limited 
Lloyds  Bank 


100,000 

6 

60,000 

U 

40,000 

19 

215,000 

19 

48,42g 

1U8 

6«,000 

19 

40,000 

10 

40,000 

16 

60,000 

b 

760,000 

4 

110,000 

lOi 

Lou.&Braxiln.L 
L(n.&  County,  L 
Lon.&  Hanseatic 
Lond.  4  Mid... 
Lon.  &  Prov.  L. 
Lon.4R.Plate,L 
Lon.48auFranL 
Lon.  4  8.-Wet.,  L 
Lon.  4  West..  L 
Lon.  Bk.  of  " 

4  S.  Auierica,  L 
Lon  Jut.  Stk.,  L 
Lon., Paris  4Am. 
Merchant,  Ltd... 
Metrop.  of  Eng. 

4  Wales  ...... 

National 

0  ps  N .  of  Mexico 
Nat.of  N.Zea..L 
National  of   tne 

8.  A.  Bepublic 
Nat.Pro.ofBng,L 

Do  

Nortb-Eastera  ,. 

Parr'a   

Prov.  of  Irel.,  L 
Standof8.Afr.,L 
Un.  of  AuBtr.,  L 

DcIns.8tk.Dpts 
Union  of  Lood..L 


12011 

20 

16 
7 
5 

181 

40 

20 

60 

26 

10 

20 

Stk 
20 

10 
20 
20 
60 

20 
40 
100 
10. 
28j 
20 
6i 

20 
25 
50 
20 
80 
20 
60 
10 
26 
7 
50 
100 

10 
100 
20 


5  g 


U4 

13    4 

Hi  2i 

6  6j 

7  8 


60 

50 

tlOO 

U 

10 

76 

« 

20 
100 
lOO 
100 

76 


i 
3 

18  9 
62  64 
19i20| 
91  10 
38  '9 

ICO  2 
7    8 

2j3i 
22    4 

11  12 
38/3SJ 

2    3 

24  26 
3i41 
lOilll 
48]  94 
ni  l| 
3i  33 

12  3 
IHH 
31  2 
18  9 
lOO  2 
llJ12i 
62  3 
20j  li 
£3    ? 

3J4i 
67*  Si 
S8j  9i 

6J6i 

24    6 


250,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,573 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
57,000 

136,493 
60,000 

100,000 
50,000 

150,000 


% 
8/  p.s. 

4' 
3 
16 

m 

10 

5 
10 
174 
15 

9 
25 
'  6 
20 

6 
-35 

5 

H 
6/6  p.s 


2U,0O0114,6p8 


Stk  100 
100  '  Ibj 


i 
4 

I^il3i 

'  2  a 

56,  7l 

90  1 
30  1 
63  E 
26  7 
102  4 
35    7 


100.000 
39I,762i 

49,6261 
35,862 
85,100 
10,000 
50,000 


Muna, 


40,OO0l40/p.8 


50,000 

60,000 

110,000 

50,000 

50,000 

11,000 

40,000 

135,000 

100,000 

63,776 

100,000 

200,000 

689,2201 

126,234 

240,000 


10 

6 

30/ p.s 

30 
•334 
20 
74 
*12l 
35 
20 
60 
14 
58J 
8/6  p.s 


48,000 1 7/6  p.i 
26 


100,000 
45,000 
66,400 
5,000 


18/ p.s 
15 
2lS 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  4  Lf 
Br.4Fr.Mar.,L 
Brit.  Law  Fire.L 
Cler.,Med.4Gn 
Comnier.  Union 
County  Fire 

Eagle  ... 

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.  4L 
Imperial  Lim  . . 
Imperial  Life  . . 
Indemnity  Mar 

Lancashire  

Law  Fire  

Law  Gt.4Tra8t 

Law  Life 

Law  Union  and 

Crown ... 

Legal  4  Gen^  L 

Lion  Fire,    Ltd 

Liv.,  Lon., Globe 

DoUlannuity) 

London  

Lon.  4  Lane.  F. 

Lon.  4  Lane.  L. 

Lon.  and  Prov. 
Mar.,  Limited 

Marine  

Maritime,  Ltd. . 

Merchants'  M.  L 

N.  Brit.  4  Mercl 

Nat.  Marine,  L 

Northern 

Norwich  U.  Fire 

Ocean  Marine . . 

Palatine 

Pelican  

Phcenil 

Railway  Passngr 

Rock  Life 

Royal  Exchange 

Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames  4Mer.M 

Union 

Union,  Mar.,  L 

Universal  Life 


a  «! 

b£ 


101  i 

;o  62 
9 
234  44 
li  i 
16  1! 
41.  1 
19C200 

3l1 

23  4 

16  16 

iCi  i 

174  84 
1  14 
234  44 

64    7 

15      6 

i    i 

£1    2 

e4J54 

es  9 

17  4 
7  74 

jl 

<0  1 
4i4j 

24  3 

10  1 

79"81 
127  30 
8J  9* 

mi 

40)414 

340  4i 

52    3 

11  14 
16  16 

10  4 
234  44 

83  94 
39  41 


COKUEBCIAL,  INDUSTRIAL,  &c 


*  Excluding  periodical  cash  bonuaes. 
CANALS  AND  DOCKS. 


Name. 


100  I  Alexandra  Dock  4  Railway 


BREWERIES     AND 
DISTILLERIES. 


Btk'lOO 
Stk.IOO 

etkUoo 

10  I  10 
BtkllOO 

24 1    24 

etk  ICO 

ptklOO 


Airsopp,8.,4  8onB,Pr'ct,Ord. 
DoPreference 

Do  44  %  Debenture  Stock 
Barclay,  Perkins  4  Co.,  L 

Do  34%  Deb.  Stock  .... 
Barrett's  Brewery,  4c 


Bass,  Katchff,  5%  Preference 

44  %  Mort.  Deb 

Bristol    Brewery,  (Ord... 

Georges  4  Co.,  L  1«2  Pref 
CheltenhaniBrewery.COrd 

Chicago  Breweries    

City  of  Lon.  Brewery  L.<>rd 

Do  5  %  Preference 

Do  4  7.  Debenture 

Ccmbe  4  Co.,  h.,  6  '/..Pnt. . 

Do  Debe,iture  Stock 

Daniell  4Bons'Brew'B.L.Ord 
Distillers,  Limited,  Shares 

Do  44  %  Debentures 

Dublin  Distillers  

Do6%  Preferelicft 

Guinness,  A.  Bon  4  Co.,  L. 
Ordinary  

Do  6  %  Preference 

Do  6  %  Debenture  Stock 
H  odgson's  Kingston  Brew.L 

Do  5  ^  Debentures  

iLd,  Coope  4  Co.,  li.,  44  % 

Deb.  block    

Lion  Brewery,  Limited .... 

Do  New 

Do  Perp.  6  %  Preferenie. . 
Manchester  trew'ry,L.,Ord 

Do  7 /;  Preference 

Me-Jx's  Lirtil«l 

t-''4%  Deb.  Block  red.... 
NaiQer  4  Collyer's,  L.,  Ord 

Do  6  5i  Preference 

New  W  estminster  Brewy.,L 

D»  fy.  Pieterence... 
N  otthnir  in.  Biv  w  /j.L.Oiii 

Do  Preference  7  % 

Do  by  Debenluie  Stock!' 

Nottingham  Brew  ery,  Llm. 

6  /.  Preference    

Do  6  X  Mun.  Dtb.  Stock 


144  6 
154 '66 
117  19 
11  4 
107  9 
1  14 
143  46 
122  24 
43  45 
17  8 
6  7 
2i2J 
205  210 
151  35 
1C8  11 


lilj 
it  4i, 

660  fC 
187  92 
U9  21 
H  Wi 
11619 

118  20 
47  50 
16    7 


Do  34  %  Mort.  Deb 102  104 

StkllOO  IMillwallDock    66  60 

StkaOO       DoPreference,  44% 103    6 

Stk ,  100      Do  6  %  Pti  t .  x^sference. .  (125  28 
Stk'lOOl    Do5%Det,^ntureStock..ll£0  63 

10  '  10  jNewhaven  Harbour  4%Gtd|  134  '4 
StkllOO  (North  Metropol.  Canal,  4c.    67  69 

20  !  20   Suel  Canal  Shares 142  45 

Stk  100  'Surrey  Com.  Dock,  Ord ^139  42 


COMMERCIAL,  INDUSTRIAL,  See 


16    9 

13  '4 
110  12 
33  35 
154  15 

10  104 

I'll  84 
15  6 
26    8 

1    11 
112    4 


Stk '100 
Stk  100 
StkllOO 
Stk  ilOO 
100  ilOO 
Stk;  100 
Stk  100 
Stk  100 
StkllOO 
StkllOO 
10  10 
Stk  100 


Closng 
Prices. 


100  i    Do  4  %  Perp.  Deb.  Stock. 

Birmingham  Canal  J138  41 

East  and  West  India  Dock'  22    3 

Do  4  %  Pref.  Stock   83  36 

Do  3'*  Cons.  Deb 89  61 

Grand  Junction  Canal    . . . .  [l46  49 
Lond.  4  St  Katharine  "»ocks;  554  64 

Do447Pref 134  37 

Do  4}  %  Hew  Preference.  .130  36 

Doy%  —  ....129  32 

Do  Debenture  Stock,  4  X'l30  32 

Manch.  Ship  Canal.  Pref. . .  j    142 


StkilOO 
Stk  [lOO 
Stk  IlOO 
Stk  >100 
Stk  aoo 


Aerated  Biead  .Limited.... 

Aluminium  (L.l.  "  A  " 

Angus,  Q.and  Co.,  L 

Armstrong,  Sir  W.  O.  4  Co 

Art'xn  8,  Lab. 4  Gn.  Dwell. L 

Do  44  %  Preference,  1879. . 

Assam  Rail.  4  Trad.,Pref.A 

Austtalian  Pastoral 

Austrian  Incand.  Share,  L 
Bell,  R.,  and  Co.,  Limited., 
Bells  Asbestos,  Limited   .. 

Bodega,  Limited  

Bovril,  Ord ; 

DoEef „, 

Do  64 7  Cum.  Pref.  ....,] 
Bi'ooke,  Bond  and  Co.,  L  . . 
Brunner,  Moud,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknali  (II.  and  Sons,  L.) 
100  fCanureira  Water6  5^Deb,. 
9  iCasseli  and  Co.,  Limited  .. 
100  jCatalinas  Ware.,  5  %  Debs 
ICO  iCent.  Prod.  Market  of  li.  A. 
10  iChicagoPacking4  Provision 

12    City  Offices,  Limited   

12  iCity  of  Lond.  Real  Projiertv 

100       Lo  3i  %  Debenture  Stock 

10  City  of  &antos  Irjpts.,  L   . 

6   Cie.  Geul.  dcs  isphalt.  L  .. 

10   Coats,J.andP 

10      Do  6  X  Cum.  Pref 


1 

1 

1 

1 

10 

74 

1 

1 

^tk 

100 

Itk 

100 

10 

10 

10 

10 

] 

1 

5 

6 

1 

1 

5 

5 

1 

1 

1 

1 

z 

I 

5 

h 

10 

10 

10 

10 

5 

5 

5 

6 

134  ♦ 
2I34 

le  7 

31  34 
127  31 
123  34 
13    4 

64  74 

Vi 

84  9 

An 


Do  44\  Deb.  Btoek 
Crystal  Palace,  A 


Do  6%  First  t)eb.  Stk.  1887 

Do  6  %  Second  do 

Do6%Thirddo 


164  64 
:6  38 

18    9 

,184lfi 
64  71 

Ifll    4 

IJi'i 

67    9 

8»  87 

^Hj 

21    2 

10*    7 

74  84 

5    6 

67    9 

174  84 

US  15 

Stk 

8tk 

7 

10 
10 
3 
10 
10 
16 
1 
15 
Stk 
Stk 

Stk 
10 
5 
1 

10 

5 

10 

10 

10 

100 

10 

34 

1 

5 

Stk 

10 

10 

6 

10 
Stk 

6 

5 

6 
10 
20 
10 
10 
10 

5 

6 
10 
10 
Stk 
10 

5 

31 

4 
10 
10 
10 

1 

10 
stk 

6 

5 
16 
100 
26 
100 

7 

5 

1 

1 

1 

5 
100 

5 

5 
10 
10 
10 
10 
Stk 

5 

5 

5 

5 
10 
100 

5 

1 

12 
10 
10 

3 
10 
10 


Dalgety  *  Co.,  Limited  .  . 

Do  44%  Perp.  Deb.  Stock. 

Do  45f  Irred.  Deb.  Stock. 
T^evAB.  Routledgia  4  Co.,  L 
Eastmans ^,.... 

DoS^Cum.PreT...... 

E.  C.  Powder,  Limited  . . 
Eley  Brothers,  Liihited. . 
Field  (J.  C.and  J.),L 
~     *' 


OIOBDg 

Prlcea. 


100 
10 
5 
1 

10 

6 

8 

10 

10 

100 

10 

3 

1 

5 

100 

10 

10 

5 

10 
100 
6 
6 
5 
10 
20 
10 
10 
10 
5 
5 

10 
100 
10 

6 
51 
4 

10 

10 

6 

1 

10 

00 

6 

5 

16 

100 

26 

100 

7 

5 

1 

1 

1 

5 

100 

5 

6 

2 

10 

10 

10 

100 

5 

5 

6 

5 

10 

100 

5 

1 

12 
1C 
10 
3 
10 
10 


Fore  Street  Watehoase,  L 
Fordham,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  HydratilicPower.L 
Goldsbroiigh,  Mort  4  Co.,  L 
A  Deb.  Stock  .,. 
Do  Bine.  Stock... 
Gordon  Hotels,  Ord. 
Harrison,  Barber  4  Co.,  L 
Harrod's  Stores,  L,  Ord. .. . 
Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Honisby  (Richd.,  4  6on8),L 
Hotehkiss  Ordnance,  L  . . . 

Do  7^  Preference 

Do  5  %  Mortgage  Debs    . 
Howard  and  Butlough,  L . 

Howell  and  James,  L 

Kumber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial  Dwellg.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Rub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.  Stores.L 

67.  Pref 

Kynocn,  G.  and  Co..  L 

La  Guaira  Corp.  Deo.  Stiock 
Lsgunas  Nitrate,  Limited.. 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited.. 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 

Lister  and  Co.,  L,  Ord 

Do6%Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Ciear.House.L 
McEwan  (James  4  Co.).  L 
Metrop.  Dwiings  Assoc, 4c. 
M  liner's  Safe,  Limited   .... 

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  .. 
National  Safe  Deposit,  L  .. 
Nelson  Brothers,  Limited.. 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Lenfs.Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  5 /i  Deb.  Stock.. 
Peek  Brs.  4Winch,64%CmPf 
Phospho-Guano,  Limited  . 
Price  s  Patent  Candle,  L  . 
Recife  Drainage,  L,  6%  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  7  Debentures   

RiodeJan.FiouiMiils,4c.,L 
River  Plate  Fresh  K  L 
Roberts  (J.  R.)  Stores,  L.  . . 
Roberts(T.  E.),  L,  Ord  .... 

Do6%Pref 

Rosario  Nitrate,  L 

DoSXDebs 

Royal  Aquarium,  4c.,  L.... 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock 
San  Jotge  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spen  cer,  Turner  and  f  Ord. 

Boldero,  L \5Xprf 

Spiers  and  Pond    

Iio6%l8tMort 

Spratfa  Patent,  Limited 
Sweetmeat  Aut.  Delivery,!, 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lim. ,4c.,  Asphalte,  L 
Val  de  Travera  Asphalte,  L 
Waterlow4Sons,L-,Def.Ord 

DoPief.  Ord 

Do  34  %  Cum.  Pref 

Waterlow  Bros.  4LaytoD,  L 

Do5%Pief !.. 

Welfordand  Sons,  Limited 
Wickens,  Pease  and  Co.  L.. 
Young's  Paraffin,  4c.,  L.... 


51    1 

a  4 

108  10 

11  114 
3141 
36  38 

9 '  ;o' 

8  J    9 

li!  24 

154  65 

260  280 


HNANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


61    4 


Peruvian  Corp.  4  %  Pref. , . 

Do6.5iBd8. 

Queensland  Investment  and 
-Land  Mort.  L.,  fully  pd 
Do  4  %  Perp. Debentures. 
R.  Plate  Trust,  Loan,  4c. 
A  Shareis   .... 

DoBSliares. ...... .■.'.:!; 

,»»   Scott.  American  Invest.,  L 
100   Scottish  Aust.    Invest.,   L 
100      Do  6  %  Gtd.  Preference 
100      Do  6  %  do       do   .  . 
!0  'South  Australian  .... 

.  'Stock  Exchange  34%  Dei). '81 
24  Texas  Land  and  Mort.,  L 
1   Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

7  'Trustees,  Exors.  4c.  Corp.',L 
100      Do  4  %  Irred.  Debs. 

6  'Union  Discount  of  Lond., ij 

100  iUnionMortgage4Agencyof 

Australia  ( L.  1,6%  Pref. 

100      Do  44  %  Irred.  Deb.  Stock 

25  'Van  Diemen's  Land 


8 
384  8J 

10    15 
85  90 

34  4 
S  i 
2*.'l 
80  8S 
132  37 

102  7 
45  48 

100    3 

103  6 
U    i 

144  16« 

12       J 

4    4t 

1121 

14  li 

106    9 

101  i 

18  23 
82  85 
16  17 


FINANCIAL— TRUSTS. 


ij'l 
135  44 

125  29 

33"5 
17  19 
64  74 
79  81 
64  64 
24  34 
11  i 

nn 
344 
4i'  a 

17  19 

1'  i 

5      51 
£8101 

V. 


stk 
Stk 
Stk 
Stk 
Btk 
Btk 
Stk 
Btk 
Btk 
Stk 
Btk 
Stk 
Stk 
Stk 
Stk 
Btk 
Btk 
Btk 
Btk 
Btk 
Btk 
Btk 
Stk 
Btk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Btk 
Btk 
Stk 
Stk 
Stk 
Btk 
20 
100 
Btk 
Btk 
Btk 
Btk 


HNANCIAL,  LAND,  AND 
INVESTMENT. 


Name. 


1   Anglo-French  Expioratn.,  L 

5    Aseets  Realization,  L 

214  Austral ian  Agriculcural 

1  Australian4NewZ.Mort.,L 
100       Do  44  %  Debenture  Stock 

5  Aus.  Mt.  Land  &  Finance,  L 
100       Do  4  %  Debenture  Stock 

2  British  &  American  Jdrt.  L 
24  British  4  Austn.  T.  4  L.,  Ld 
1    British  South  Africa  

100       Do  6  %  Deb.  Scrip 

100   B.Ayres  Harb. Works  Trust 
1   Canada  Company 

4  Debenture  Corptiration,  L 
10      Do  Pref. .J..J. .....;.;... 

100       Do  4  %  Deb.  Stock 

1  Freehold  Trust  of  Aust.,  L 
15   Hudson's  Bay 

24  International  J?inaucla],  L 

3  Land  &  >iort.  of  Egypt,  L 
100       Do  5  %  Mortgage  Deb  . . ; . 

2  Law  Debenture  Corptn.,  L 
UO       Do  4  %  Perpct.  Deb 

4  London  4  S.  African  Exp. . , 
Natal  Land,  ic.  Limited  .4 

6  Do  8  %  Pref  ereuce 

5  Matioual  Discount,  Limited 
100   N.Z.  Loan  4  Mer.  Agency,  L 

4%  prior  Lien 

N.  Zealand  Trust  &  Loau.L 

Do  Preference 

100   Peel  River  Land,  4c.   L. 
100  Peruvian  Corp;,ration 


SS  95 
1J21 
18  2U 
93  ib 
2      4 


Stk  100 
StkllOO 


Alliance  Investment,  Pref.  67  72 
American  Invst.  Trust,  Pref  117  22 

Do  Deferred 88  92 

Army  4  Navy  Invst.,  L.,  PJ  80  86 

Do  Deferred 19  23 

Do  4  %  Debenture  Stock . .  102    6 
Bankers  Invest.  Trust,  Prl.  102   6 

Do  Deferred 23  28 

Do  4  X  Debenture  Stock . .  110  14 
British  Invest.  Trust,  Pref.  104    8 

Do  Deferred 102    7 

Do  4  •/,  Debenture  Stock . .  104    7 
Foreign,  Amer.  4  Gen.  Prf.  114  19 

DoDeferred 4J  50 

Do  4  X  Per.  Deb.  Stock  . .  115  18 
For.  4  Col.  Gov.  Trst.  L.,  Prf  130  35 

DoDeferred 89    94 

Gen.  4  Com.  Invest.,  L.,  Pt.  105  10 

DoDeferred 34  39 

Do  4  %  Debenture  Stock. .  110  13 
Govmnts. Stk.  Invest.,  L.,Pf  85  SO 

DoDeferred 23  27 

Do  44  %  Debenture  Stock  112  16 

Guardian  Invest.,  Pref.,  L.    85  90 

Industrial  and  Gen.  Unified 

Capital  Stock 

Do  34  %  Debenture  Stock 
Internatni.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock. . 
Invest.  Trst.  Corp.,  L.,  Prf. 

Dt  Deferred 

Lo  4  %  Debenture  Stock. . 
Mercantile  Inv.  4  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debenture  Stock. . 
Municii>al  Trust,  L.,  Pref . . 

Do  Deferred 

Omnium  Investment.  Pref. 
Railway  Deb.  Trust,  L 

Do  5%  Debs.,  red.  at  10pm 

Do  44  %  Debenture  Stock 

Do  4  %  Debenture  Stock. . 
Railway  Investment,  Pref. 

Do  Deferred 

Railway  Share  Trust,  L.,  A 


Do  B 74%  Preference 
R.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

DoDeferred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cabiee  Trust    . . 

U.  S.  4  South  Amer.  Invest. 

Trust,  Pre       

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


94  97 
100    3 

63  68 
100  4 
98  101 

83  9} 

102  6 
108  12 

45  50 

110  4 
54  g 
14    8 

90  95 
61    i 

107  )2 
106  9 
104    7 

111  13 
184  94 

6|7 
147  51 
100    4 

91  96 
24  29 

103  7 
1114 

1J3  38 

93  98 
21  26 
102    5 


GAS  AND  ELECTRIC. 


Alliance  4  Dub.  max.  10  %. 
Australian  Gas  5%  Debs... 

Bombay,  Limited 

Brentford,  Consolidated   . 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do  6%  Cum.  Pref... 
Commercial 

Do  44  %  Deb.  Stock 
Continental  Union,  L. 

Do  7  %  Preference. . 

County  of  Lond.  and  (Ord. 

Brush  Prov.  Elec  IPref 

Eurcuiean,  Limi*«d  

Gas  Light  4  Coke  A,  Ord.. . 

DoB  4  %  Maximum   

DoC,D.4E,10%Pref.. 

DoF,65'         -       

DoG,74^       -       

DoH,7%Maximum  .... 

Do  J,  10  %  Preference 

DoK,6% 

Do  4  %  Debenture  Stock. . 

Do  44%  - 

Doty,  - 

Hong  Kong  and  China  

Imperial  Continental 

Malta  4  Mediterranean,  L. . 
Metpu  Electric  Supply  .  .^ . 
Met.  of  Melbourne  5  %  Deb. 

Monte  "Video,  Limited   

Oriental,  Limited 

uttonian,  Limited. 

St.  James'  4  Pall  MaU  Elect 

Da7%Pref 

Ban  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3;i  Deb.  Stock.. 
Tuscan  Gas  

Do  5  %  Debs 

Westminster  Electric 


2:424 

105    7 

64  7 

275    80 

6062 
1!  I 
H    H 

234'44 
164  61 

310  20 

148  S3 

207  12 

193  98 
12434 
144  64 
23    4 

288  93 

120  25 

308  n 

152  67 

230  40 

195  200 

308  13 

185  90 

131  33 

148  63 

198  203 
14  15 

223  28 

tm 

los  6j 

110  12 

134  44 

71    i 

6    64 

154  64 

S.   10 

I4J64 

138  42 

102    6 

104114 

100    i 

M  "i  I 


COAL,  IKON.  AND  STEEL. 


624 


4  Barrow  llematit^  Steel,  Ij. 

Do  6  %  Preference 

Bolckow,  Vaugbau  4  Co.,  L 

Do    

Cousett  Iron,  Limited. .. 
Ebttw  \  aleSteel.lron  4c., i. 
John  Brown  ana  Co  .  L. . . . 
Nautyglo  4  Blaina  'Pref." 


21  .i 

7    8 

16J74 
9195 

29j50j 
41  6« 

201  li 

95  Id 


October  29,  1898.] 


TjHi^;  ElOOTOMI^Tj; 


m\ 


COAI^  lEON,  ANii  STEEL.— Con. 


24" 


Mmuk. 


10    Newpt.Abrcni.  8tm.Co»l,li     t  7 

■.10    New Sh«rI«ton Coll. XL-Prt  15  11 
&    Rhymney  Iron.  Limited   .. 

41      Do  New J -. 

100       Do  if,  Bebenturelt,  1890 .. ' 
etk  100  : Sooth  HettonOosI,  t...... 

10     10  ,  VIckPrs.  8oil8,4Co.,L.,  Ord 
Mk  ;i00  '     Do  Pielcrfnce. 


1i« 
97  100 
IJ  14 

la?*) 


•..i.i  8 

I.-;   1 
100  ;lco 

6.      6 


MptES. 

AlanjiUos,  Limited , 


TBINES.— Con. 


TELEGHIATHS.  TELEPHONES. 


»<  6  !ToIto«,  L.,  ABhtres  ....:. 
1;  1  Tr«n»T«iilGol<ifiel*s,  L.....I 
1  !  1  :  Vnn  Bvn  GM.  M.  EsUte,  L. 
1.878^0 'Wheal  Grenvllle. ........ ...f 


SHIPPING. 


I 
I 
i 

10/ 

] 

:  1 

1 

100 

i 

1 

6 
100  ilOO 

100  aoo 

i       ' 

I 

! 

1 

4 

6 

3 

1 

3 

1 
10/ 

2 

1 

5 

1 

1 

1 

1 

5 
10 


AURcoDda  Copper..,'.... 
BechiiaEalnnd  Ejpl.,  L. 

Borax,  6  X  Deba 

British  Broken  HIIJ.  U 
fli  '    Do  Priylleged  Shares 

18/  Burma  Rnby  

2   Cape  Copper,  Limited I    4,     , 

2  1    l5oCnm:Pref.  (6%mln)..:    4J  6 

10/  iChampion  Reef <    4^U 

1  iColomman  Hydraulic 9     i 

1  iConB.Qld.Fleldsot8.A.,L.!  Him 

1  ■    Do6%Pref.... ;  In  A 

100'    Do  6i /i;  First  Deb« ;  104  106 

2  iCopiapo.  Limited  ;    2i  2i 

1  i Day  Dawn  P.O.  Gold,  L,  ..'      i    i 
6  !De  Beers    '  25  261 

Do  6  %  Debentures   104  1C6 

Do  6i  %  BultfoEt«in  Obs.j  £9101 
Devon  Great  Consols,  L.   ..     1    2 

1  Durban  Koodeport,  L Si    i 

2  Fortura,  Limited I    1      i 

1    Frontino  &  Bolivia  Gold,  Ll  142|^ 

4  iGreat  Laxey,  Limited i    1    H 

5  Libicla  Cofiper,  L ,    IJ  26 

3  ;  Linares,  Limited    i    7*  8 

1  Londonderry,  L '    t^  A 

3   Mason  &  Barry,  Limited   ..i  2i    c/ 

19/    Montana,  Limited i      « 

10/  Mysore  Gold,  Limited aAi% 

2  Namaqua  Copper,  L 2^3 

1    NewGuston ..  .. 

5    New  Jagersfontein   fS    i 

1    Nundydroog,  L  !    H^' 

1    OoregumOold,L.,DeJ.  Ord.j    3j    , 
1  .    Do  10%  Min.Pref 4    4, 


20 -j  16  rAfricau ^teanl  Ship  ..;..  jii. 

\2i'  12i^Ama20n  Steam  Kavlgation 

,20  I  H-tCastleWaHPafketc,  L.  .... 
20  'Ciinard  Steam  Shipplbg,  1 

IB  i    I'o.   ..., 

15   General  Steam  Navjgatiou.. 

10      Do  5  %  preference. -. 

10       Do5'Al877^ ,....., 

10  ;Leyland(I"redkJand  CiJ.,li 
10  '    Do7%Cum.Pref ' 

100   100  i     Do4%DebB 

5       6  [Mercantile  Steam  Ship,  L. 
8  1    8    New  Zealand  Shipjiin^;  L  . 


10  .  10 
StklOO 
8tk  100 


6/  I    Do  Do 

S  I  Richmond  Con.,  Limited  . 

_       10  iKioTintoL 

100   100      Do  4  %  1st  Mort.  Bonds  . 

1       1    St.  JohnDel  Eey  

1       1    Scottish  Australian,  L.  ... 

1  .    1    Sheba  Gold,  Limited  

2  2    Sierra  Buttes  Gold,  L 

2       Do  Plumas  Kureka  

2       2  Tharsis  Sulphur  &  Copper.  L 


100 

60 

6 

S 

5 

b 

20 

20 

20 

10 

10 

10 

Orient  Steam  Navigation 
Peninsular  &  Oriental,  Pref. 

DoDef 

Royal  Mail  Steam 

Shaw,Savill  &Albion,L.,  A  pf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


TEA  AND  COFFEE 


Assam  Tea    64  67 

iBritish  India  Tea,  L 2J  Jl 

Chargola  Tea  Association,  LI      i    i 

Do  7%  Cum.  Pref |  li 

Cons.  Tea  and  Lauds   1    3    li 

DolstPref.5% SilCl    j„ 

Do2ndPref.7% :  lOilUilooo 

Darjeeiing  Tea,  Limited. .. .    20  22  hoo 

Dooars  Tea  i  17ilEi     rni)  .  ivittt  •  vo 

Do7%Pref 16J16j'     fEAKlWAYS 


Brazilian  Submarine,  L  . . 

VoG-Z  liORd5.^...,,r'*- 

Con.TeJephone  &  Mapli^.,  L 

Ciil'a,  Limited. .,...,..»    ■ 

Do  10  %  Pref eteWcB  . . . 

6 ,  IDireqt  Sj'al^lsl) ,  Uinited. 

5  !    Do  10  z  Preference  . . . 

iDitect  U.S.  Cable,!.;.. ., 

lEastern, Limited  ... — 

Do  6%, Preference..,. „.  „„     ,. 

Do  4  %  Mort.Deh.  Stock. .  124  28  Ig'H, 
1  Fjtensjpn,  X  .......  i , ;7il7i  gS 

6 
Si 

lor 


'F.asterp ,  « ,^,'„;,- 

Do  4  Z  Mort.  D^b.  Stock . .  126  29 
iEasfn.SSlh.AIcn.4%mt.dbl00  4 
Great  Northern  of  Cop'hg'n    28i  fi 


1)0  6%  Debentures  (1883)  ; 
Indo-European,  Limited  .. 
London  Platino-Brazilian.I, 

Do  6  %  Debentures   .-. 

National  Telephone,  Lim., 
Nos.  ltd  484,597.. 

Do  6  X  Cum.  1st  Pref  .... 

Do  6%  Cum  2nd  Pref.... 

Do3J7  Deb.  Stock  

Oriental  Telephone,  L 


100  J 
61  64 
109  12 


Router's,  Limited  . 
West  African,  Limited  . 

Do  5  %  Debentures    . . . 
West  Coast  of  America, 

Do  8  %  Debentures   . . . 
Western  and  Brazilian, 

Do  Preferred 

Do  Deferred 

Do  4  %  Deb.  Stock  Red. 


.  H  H 
12  14 
12  14 

100   i 

99  102 


121  J 


West  India  and  Panau'a,  L 
Do  6  %  First  Preference  . . 
Do  6  %  Second  Preference 


Western  Union  7  X  Bonds 
Do  6%  BtolingBonda. . 

ND  OMNIBUS 


4  4] 
'107  10' 
li  11 
9iS» 
7  9 
106  9 
9$  103 


6 

-10 
10 

I 

It 

5 

100 

6, 


.ff  A. '}/'-' !m r 


•  Ns«i*,i<W! 


,<Ta  Qtiimti 
Pri««- 


■JV'SJ 

li'Zj 

16*64 

lj,|i 

4  I 

8  10 


OontlnentaTftfet.,  L 

Do  Preference  Shares  . . 

EdiBburph.  Street ,  > 

(Jla^gow  Tramjvay,  &c.,L 

Ifnperlal,  Limited ,. ... 

L'dn^  Deptforil,  aadl  P'refd. 

■  Oreen'^^■icb  . ; , ./  pefa- 
L'b6dbn.  Limited   ....- ' 

Do  6J^  Prcfereuc«,.v 

Dd  Founders'  Cera((ca,t68  . .  .„ 
'  Do  5  %  Debenuu-9  Stoijt.  ,1  67  102 
London  General  Omnibus.,  195  205 
London  Road-Car,  L,  ..'.,.. I    9il0 

London  Street    ,;i    13 

Monti'ealBlrcetjlly.,5%dbs'l06    8 

Do<}%Deb8  .,,. ,  ■•- 

North  Metroi.olitan, .-..,„' 

N<irtli  Sttaff^dfihire 

,NottirgRamaiia'Diat.,L. . 
Provincial,  Limited v.. 

Do  6%  Cum.  Pi ef  ....•.-.; 

Soiithampton  v>« 

Sdnth  London. i' .^'.. 

SuBderiaud.  Limited  .j^,; 
^ramways  U nion,  L.  .,.., 

Do  ,4i  %  Debenture*.  ,,.;.■ 
Vienna  General  Oiiinibua . 
IWQlverhanipton,  jjinrftta . 


'104,6 

10  11 

4i6J 

6    7 

15  14 

i'7 

6J7| 

105    9 

a 


DoomDooma 119  211    6 

Empire  of  India*  Ceylon..    IC  11  \sti 

Do  6  %  Cum.  Pref 1  IO41U  10 

Jokai  (Assam)  Tea,  L ,  14  15  1  10 

Do    %Cum.Prcf >  14J154!  10 

Jorehaut  Tea,  Limited   '  45  48     fo 

10     10    Lanka  Plantations,  L 5    6|    2 

10'    8    Lebong  Tea,  Limited Hii5i,    5 

10     10    Ouvah  Coffee,  Limited   „^6_?4 

Telegraphs,  telephonesT 


Stk 
6 

100   100   African  Direct,  L., 4%  Debs.jlOO    4     10 
StklOO  , Anglo-American,  Limited..'  61  64       5 

StkllOOl    DoPreferred  1114124:    5 

Stk  100  I    Do  Deferred I  14jl41  Btk 


Anglo-Argentine,  Limited..  1 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Belfast  Street 

Bordeaux  Tramway,  &c.,  u 

Do5%Pref*  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano 

Limited,  Preference. 

Do  6  %  1st  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . . 


20*1  20 
Stk-  100 
IJ     13 
10     10 
Stk  llOO 
Stk  100 
'50  :  50 
StklOO 
StklOO 
.    RtkilCO 
i  4     lO-l    7 
125  35  Istk'lOO 


WATERWORKS.: 


Antwerp,  Limited..., 

Chelsea,  Ordinary 

'City  of  St  Petersburg,  L.. 

OoljieValley .-. 

lEast  London 


1C41U 
Uil71 
16  18 
11  13 
0      i. 


6    6 
6|  7ilS& 
«4i 
140  160 


Po44%  Deb.  Stock 

Grand  Junction,  max. 10%. 

Do  4  %  Deb.  Stock 

KedC    '.. 

Do  New  Maximum;  7  %  . 

Kjuiberley,  Limited. 

Lambeth,  niialimum  10  %  . 

Do74Z  .: 

Do  4  %  Debenture  Stock. 
Montevideo,  Shared 

DolstlJeb.  5/i  

New  River,  Nev    

Do  4%  Deb.  Stock 

Do  Debenture  Stock  B  . 

Seville,  Limited 

Southwark,  &c.,'Ord. 

Tarapaca,  Limits   

W6at^  Uiddlesex 


31318 

10  11 

16  17 

212  17 

157  60  ' 

115  18  . 

140  45 

365  70 

m  17 

4    44 

300    6  ■ 

'2?8  35  : 

140  45 

15  16 

108  12 

435-40 

140  45 

140  46  ■ 

10  12 

166  71 

84  9 

30O  305 


(Continued  from  page  1577). 
stock  of  Guayaquil  is  now  much  reduced.     Deliveries  keep  steady, 
and  of  African  still  increasing. 

BDM. — After  further  sales  of  Demerara,  at  Is  to  Is  OJd,  the  demand 
has  suljsided.  There  is  not  much  left  in  first  hands.  Jamaica  has 
been  without  change. 

COFFEE. — The  market  is  fully,  supplied,  considering  the  time  of 

year.   East  India  descriptions  have  sold  at  very  full  rates  by  private 

contract.    Public  sales  will  not  be  held  on  Wednesdays  during  the 

rest  of  the  year.     Central  American  descriptions  are  slow,  and  part 

only  of  7,744  bags,  by  auction,  sold,  in  some  instances  at  barely  last 

week's  rates,  including  Columbian,  at  47s  to  583 ;  low  middling  to  good 

colqry,  60s  to  763  ;   bold,  77s  to  84s  6d  ;  small,  down  to  29s.     A  few 

Guatimala  sold  :  small  and  ordinary,  293  6d  to  393  ;  fine  ordinary, 

54s.     There  is  still  a  large  stock  of  Costa  Rica.     449  bags  were 

chiefly  bought  in,  also  151  barrels  Jamaica  and  1,468  bags  washed 

Santos.    In  the  Terminal  market  Santos  is  firmer. 

Ikportb  and  Deutskies  of  Coffee  in  London  to  October  22nd,  with  Stocks 

on  hand 

1898.       1897.       1896.      1895. 

Tons.  Tons,  Tons.  Tons. 

Imported  40,850      ..      31,770      ..      29,550      ..      32,600 

Delivered,  home  use 11,560      ..      11,800      ..      12,170      ..      11,890 

„         export 20,610      ..      17,830      ..      17,260      ..      16,700 

Stock 18,370      ..      10,300      ..        8,220      ..        9,530 

Closing  Prices  of  the  Produce  Clearino  House  at  this  Afternoon's  Caij.. 

, 1899. V 

Nov.  Dec.  March.  May.  July. 

Santos 29/6     ..     29/9     ..      30/6      ..      30/9      ..       31/ 

Brazii,  Receipts  since  July  1. 

1898.  1897.  1896.  1895. 

Bags.  Bags.  Bags.  Bags, 

Rio    1,331,000    ..    1,864,000    ..     1,442,000    .,    1,055,000 

Santos  2,807,000    ..    3,301,000    ..     2,423,000    ..     1,633,000 

Total ; 4,138,000    . .    5,165,000    . .     3,865,000    . .     2,688,000 

TEA. — The  large  quantity  of  Indian  by  auction  has  met  a  strong 
demand,  and  the  chief  part  sold  at  steady  prices,  excepting  for 
8ome  of  the  thin  liquoring  kinds.  Calcutta  bought  teas  are  slow. 
Yesterday  (Thursday)  8,788  packages  went  with  less  spirit.  In 
the  China  tea  market  low  qualities  of  Ceylon  rernain  firm.  Black 
leaf,  by  auction,  sold  at  3|d  to  4jd.  The  total  quantity  printed 
amounted  to  5,739  packages.  Moyune  greens  sold  at  about  pre- 
vious rates.  1,130  packages  Java  went  at  last  week's  prices.  The 
sales  of  Ceylon  on  Tuesday  comprised  20,568  packages.  Fair 
competition  prevailed  for  teas  up  to  9d,  but  some  o£  the  Jiuer 
grades  did  not  support  last  week's  value.  , 

.  EICE.is  again  inactive,  and  there  have  not  been  any  sales  effected 
in'Burinah  cargoes.  Cleauedoip^ady._,.  Kicb,  .HieaVm^eti?  sonie 
'Remand  here  and  in  Liverpool.  '  iNOjbudneas  reportMWPoiBi^ 
'elwnediiob,  to'arrive.  ^:' '  '       .,''','      '/,    -''''.j   ''•'"' ^ 

SAGO  JLOUR.— The  best  sales  include  Borneo,' at .Ss  3d,  percwt.  . 

TAPIOCA. — A  limited  supply  oflered  this /week  has  not  aftected 
prices.  1,991  bugs  flake,  part  sold,  at  IJd  to  IJd  per  lb,  and  a  fevf 
lots  pearl,  at  lis  6d  per  cwt  for  bullet. 

BLACK  PEPPER.— Speculation  has  been  dormant,  and  the  landed 
stock  'here  is  exceptionally  large — 7,200  tons.  Although  sales  have 
been  limited,  prices  are  not  lower,  and  nothing  of  importance; done 
in  public  sale.  Fair  Singapore,  on  the  spot,  quoted,  4id,  to  atriVe. 
October- December  shipment,  4  19-32d  per  lb.  ■     ;.  — ; 

WHITE  FEFPEB  is  ojmparatively  steady,  for  arrival,  but  quiet 
on  the  spot.     499  bags  Singapore,  by  auction,  one-fourth  part  sold. 


at   8d  to  8|d,  with   fine,  at  9d,  and .  mixad  stoall,  VJd  to  7jd. ' 
Some  Penang,  October-December  shipnient,  sold,  at  7jjd  per  lb.  ,  '  1 

CLOVES. — The  market  for  Zanzibar  is  firmer.  DelJvaries  ha.ve 
improved,  and  the  stock  here  has  rtm  down  to  57,000  bales.  The 
crop  is  said  to  be  good,  but  labour  difticulties  may  occur  to  afteot 
the  gatherings.  October-March,  delivery  sold  at  3  il-32d  to  ,  4d- 
At  the  weekly  public  sales,  53  cases  Penang  of  old  import  sold, , 
"  without  reserve,"  at  7d  to  8Jd  ;  low,  unpicked,  4|d  per  lb.      _    V 

GINGER. — There  has  not  been  any  Increase  6f_demtod  for  Cochiii.^ 
179  cases  483  bags,  by  auction,  w&r6  chiefly  bought  in."'  99'bajr|9lS 
Jamaica  part  sold,  at  65s  to  80s  pfer  dwt.  >,  '    ;      '.^1^   ; 

PIMENTO.— The  stock  has  increased  to  7,008  bags,  a  supply  still ' 
less  than  of  late  years.  346  bags  partly  J^pliS^^i^sjijij^lJd.tQ  4|'d,  Wij^ ! 
rather  dearer.  •■  ";'  ;■'  f    !.i  ,..,-,V  -^  s  .,.,;         .. -x.  | 

CASSU  LIGNEA  is  quiet,  but  .n9t.;^pres6e4';ite#^^-.«'250  ba'l'is; 
broken,  by  auction,  part  sold,  at  52s'fia;\  :  '^'i'  J.-  .i'.o.,'H  ;,.::  r.  :.,--,,  j 

NUTMEGS. — Penang  remain  dull;  'Of  73  cases  at'  pubKJb  sal^, ; 
the  sound  portion  had  to  be  taken  Ins""  81  ,packages^  West  India  ! 
sold  up  to  23  lid  per  lb  for  fine  bqldbrown.   '.';   ■'■'■■■        ■    ,'     ,  ijii 

MACE. — A  few  cases  Penang  'have  sold  "  wthout  teserjpe,"!^; 
former  terms,  from-  Is  9d  to  2s  Id  per  lb  for  middling  to  good.    -•'  ■-:  ■:  I 

FRUIT. — The  trade  are  at  puesent  VeSt^jcting.theii' operations  in^ 
currants.  Fine  qiialities  are  easier to-buy  .Valencia  raisinS  were  less 
in  demand  at  the  weekly  sales,  qpmprising  154,285  packages,  and ! 
about  71,000  packages  sold,  occasionally  at  easier  rates.  Fine  aijd 
choice  brought  extreme  prices. ,;  Mujicatqls.  went  at  a  sharp  dpclifie, ; 
and  quotations  are  very  low.  20,'6O0  packages,  by  auction,  partly 
sold.  Qualities  of  the  new  crop  are  godd,  -  Ijtytfef  arri%iils'  expected. 
Sultanas  have  been  quiet.  Pine  figa  obtain  extremely  high  prices, 
owing  to  the  failure  of  the  crop,     :.    ,    ,     :,'"  '■'''■', 

DRYSALTERY  GOODS.— Turmeric  is  held  for  previous  rate?,  btlt 
few.  sales  made.  No  change  in  galls.-;  Th^'iuar'ket  for  gtttnbier  is 
steady,  with  business,  to  arrive,  at*  12s  ior  .shipment  up  to  Januafy. 

NITRATE  SODA. — Last  week's  raWapa  maintained,  on,  the  spot 
and  to  arrive.'  -■  ^J;^  'i^iV- iv'^'j '' »  u'^      ,'.i  i-"  ! 

SHELLAC. — Speculative  business  has  be^  ^ne.in  ee«x>nd  ojiange  i 
at  some  further  decline,  including:  TN.fo'r.deliveryr-aliout  1,700 
ca.ses,  December,  at  67s  6d  to  68s,  and  a- few  sales  on  the  spot,  but 
nothing  done  for  arrival.  ;:  i,  '     ,,,::,,  -   ,',,^ 

INDIGO  continues  firm,  but  the'bfiBin^ss^a'Bast  India  has  been, 
small.  '.  ;:    .•.         ■ '. ,'      '      ;      . 

DRUGS.^-Aloes  steady.  Camphor  shfide  easier.  Ct^rdamoiiijS.^ 
dearer;  Ipecacuanha,  Eio,  lower?.  Jitjit^ir,  Ji'el'd  f <?*  hlghbr  prices. 
Musk  quiet.  .  Aniseed  oil  lower;  ISiiubarb  neglootod.  Sentia,  bet^^ ' 
grades  fealLsed  full  prioes,  common  leaf  father  cheapfer,,  ;•    •   ' 

CllEMICALS.— Sulphate  ammofiia  inactive,  at  last  Wo(jk"s  jrlq^s. ' 
Siilphate  copper,  i^  firin.  Tartaric  :acid  quiet,  at  the  .decline  laet 
quoted.  Citric  acid,  Is  2d.  In  other  respWtii  prjotjs  are  abojit  0ie 
same  as  on  Friday.  German  quininii  quiet,  at  lOd.  Sc>3a  crystals  1 
without  change.  ■      '    ■      ■•      .    |   i'^  ,'.•:„,,' 'i,  ■'',:',,','.  ,'"!,„,     ':',     '■•"'< 

INDIARUBBE&  is  firmer^'onj  ;e^'^'Pani'nowiielkt''at  '^'l).di  after; 
selling  at  38  9jd  i)er  lb.  .'■'   '"''''"  ""',:'r    '   'i" 

IVORY.^-The  quarterly  sales  concluded  on  the  27th  inst:,  with  a, 
good  demand  at  former  rates  to  £2  ^vanoo,  aud'bl'U  ivqiy  ittsoipci 
cases  went  up  to  £6  over  v»laatipns.  £&  ta  H^'iotif  Wj»0  offered, 
and  about  74^  tons  sold.  '       .'i.,.,iii  '.,,i''S'..ij'^  "?  ,fi      i-n      ■: 
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..._.-0Q€^ot)er^9;i89^.' 


METAIiS.-^Tlie  ■  poU^cal  distrust  has  not  had  any  effect  Upon 
iprices  in  these  markets,  ,|  Qopper  has  met  a  strong  deniaiid 
jat  hardening  rates,  and  sales  reported  amount  to  7,650  tons,  up  to 
!£54  5s  cash  to-day,  and  the  advance  since  maintained.  Three 
[months  quoted  £54  10s  for  standard  lirands.  The  American 
inarkets  are.stoady.  Tin'  firm,  closingwith  less  excitement,  but  at  a 
further  racovprv  o;i  last  .Friday's  ratesi  .Straits  for  ca=ih,ranged 
,from  £80  10s  "to.  £81  fij  6d.  Three  montlis  "lUoted  £82  16s  3d. 
Banca,  49^fi,  Straits  sik'pn''eit%..  Ivst  hali  of  the  mouth,  1,650 
tons.  ■'Scotch  pig  itoa  lower,  put  latterly  met  with  a'  strong 
iflemand.  Spelter  firm,  and  leaj  rather  higherj  ■  -Ih»iBj.pottej:s',. 
price  of  quicksilver  remains  £7  5s. 

Closing  Prices  on  the  Metal  Exchange  Xo-iDAT.,b ',:■:'!. A  ^'^  '■ 
Spelter,  Foreign,  Scotch 

•  Btraits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.        Per  Ton. 

*82  5,  to  £82  7/6  £54  Z/S'tp  £5(1  5/  -^aS'liS/  to  £24      £13  5/  to  £13  7/6      49/10 

LINSEED,  after  a  few  flnotttartibns,  closes  dearer  for  the  Con- 
tinent. Calcutta,  on  the  spot  and  to  arrive,  is  this  morning,  at 
37s  6d ;  December-January,  373  9d  ;  for  the  Continent,  38s  6d ; 
Bombay,  39s  to  39s  6d ;  spring  shipment,  38s ;  Azpv,  37s  3d  to 
37s  6d.  The  quantity  of  s6ed  afloat  from  India  to  the  U.K.  is 
101,000  quarters,  against  105,600  quarters  at  same  date  last  year. 
'  TURPENTINE  steady,  and  again  dearer  by  Is  3d  to  Is  6d.  '  On 
the  spot,  27s  6d  ;  January  to  April,  28s.  Stocks  in  American 
shipping  ports  keep  low. 

OILS. — The  market  for  cccda-nut  is  now  more  steady.  Ceylon, 
iE24  15s ;  to  arrive,  £23  10s  to  £23  15s.  Cochin,  nominally  un- 
altered. The  market  for  linseed  is  firmer,  the  latest  sales  being  at 
about  lOs  recovery.  On  the  spot,  £17  17s  6d  to  £18 ;  January- April, 
£17  17s  6d  to  £18.  Hull,  oti'  the  spot,  without  casks,  £16  5s. 
^Dnglish  brown  rape  firm,  at  £22s  5s  to  £22  10s.  Crude  cotton, 
new,  £14.     No  change  to  note  in  palm. 

PETROLEUM  OIL  is  not  so  much  in  demand  at  the  advance  last 
Reported .  Total  imports  from  January  1st,  1,517,300  barrels,  against 
1,186,197  barrels  last  year.  American  closes  at  6Jd  to  6Jd  ;  Russian, 
5§d. 


TALLOW. — Thera '  has'  not  been  any  n6W  feature  in  the  market 
to,. report  sinee ■  last '  Friday)  »tid.the  ,tone  is  now  quiet.  Of 
1,564  casks  Australian,  by  auction,  473  casks  sold  in  the  room,  and 
some  of  the  bought  in  lots  afterwards  at  last  week's  rates.  Mutton, 
20s,to  23s6d,;,beef,  19s64io22s  3d.  ...     ,,,,    .,„  ^,    ,.,.    ,.,_ 

TOBACCO.  — Thfere  was'but  little  activityin  tiiie  m^lsajt  thrftughoat 
the  .past  weak,  and  only  some  few  sal^  of  AinferioJta'growiiis  were 
efieatedat  curreixl!  piiaeB.  ..  ii/    .!»         *!      >':-.'.       '. 

■!■  -•'.•   1.    ■     1>0STSCEIPT.  Friday  Evening. 

SJJGAB.-^pryataUised  West  India  is  getting  rather  scarce.  To- 
day, 1,348  bags,  by  auciion,  prompt,  sold,  at  IJd  advance,  from 
14s  6d  to  14s  9d  for  Demorara.     Trinidad  bought  in. 

COFFEE  is  dull,  and  in  some  cases  almost  unsaleable,  unless  at  a 
further  decline.  Of  3,128  bags  Central  American,  by  auction,  the 
bulk  was  taken  in  ;  also  619  bags  Costa  Rica,  and  329  bags  washed 
Santos. 

RICE  is  quiet. 

SPICES. — Zanzibar  cloves  firmer.  Sales,  for  delivery,  are  up  to 
4d  per  lb  for  March. 

CHEMICALS  without  change. 

OILS.— Linseed  further  advanced  to  £18  to  £18  2s  6d. 

INDIA-RUBBER.— At  public  sale  1,773  packages  various  kinds 
part  sold  at  firm  rates  for  the  better  quotations. 

METALS  strong,  and  higher  markets. 


LONDON    MEAT   MARKET. 

Per  81bs.  by  the  carcase. 

a 


Prime  Mutton  5 

Inferior  veal 3 

Middling  ditto 5 

First  ditto 5 


Inferior  beef 2 

Middling  ditto 3 

Prime  ditto  4    0 

Inferior  mutton 3    4 

Middling  ditto 4  10 

LONDON  POTATO  MARKER. 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan 3s  3d  to  3s  6d        Snowdrop 3s  9d  to  4s 

White  Beauties 3s  3d  to  3s  6d  |      Beauty  of  Hebron 3s  9d  to  4s 


Slji|j|jm0. 


NORTH  GERMJIN  LLOYD. 

j  From  SOUTHAMPTON, 

\  'New  York. — Every  Wednesday,  Eipi'ess  Service 
'  by  Steamer  of  great  speed  and  luxuriouij  accommo- 
'  dation,  including  "  Kaiser  Wilhelm  dcir  Grosse," 
'■  14,500  tons,  28,000  I.H.P.,  and  "Kaiser  Friedrich," 
'  12,500  tons,  25,000  I.H.P. 

Extra  Steamer,  *'  Barbarossa  Sun,"  N  >vember  6, 
twin-screw,  10,600  tons.    Fares  from  £13  10s. 

Special  train  from  Waterloo  Station  on  sailing 
days. 

China  akd  JiPAN.^By  New  Fo^t  Mai^  Steamers, 
with  all  modern  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa.,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

AcsTKALfA.— By  magnificent  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,  Naples,  Egypt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

RivEJR  Plate  (Monte  Video  and  Buenos  Ayres). —  ' 
New  Steamers  of  good  power  and  exceptional  flrst- 
class  accommodation. 

Apply  to  KELLER,  WALLI8  &  CO.,  32  Cockspur  , 
street.  Charing  cross;  2  King  William  street,  City. 

AUSTRALIA,  NEW  ZEAUND,  TASMANIA. 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

•  Leave  LONDON  EVERY  ALTERNATE  FRI-  i 
DAY,  for  the'  above  Colonies,  cAlling  at  PLY-  ' 
MOUTH,  GIBRALTAR,  MARSEILLES,  NAPLES,  I 

:  SUEZ,  aud  COLOMBO. 

I     Manacers  \  ^-  GREEN  &  CO. 

I     managers  |  ANDERSON,  ANDERSON  4  CO. 

Head  Offices:  Fenciiurch  Avenue,  London.  ' 

For  passage  apply  to  the  laiter  firm,  at  5  Fen    I 
church  avenue,  E.G.,  or  to  the  Branch  Office,  16 
Cockspt^r  street,  Charing  CrQss,  W*  ! 

COMPANY'S   INDIA,  ' 

CHINA,    &    AUSTRALIAN 


BOMBAY,   BARODA,  AND  CENTRAL 
INDIA  RAILWAY  COMPANY. 

Notice  is  hereby  given  to  the  Holders  of  £536,000 
Three  and  a-Qwarter  per  Cent.  Debentures  of  this 
Company,  which  expire  on  the  Ist  December  nest, 
that  the  Directors,  with  the  sanction  of  the  Secretary 
of  State  for  India  in  Council,  are  prepaied  to  renew 
such  Debentures  for  a  further  term  of  seven  years, 
at  the  rate  of  Three  per  cent,  per  annum  interest, 
provided  that  the  Holders  of  the  said  Debentures 
intimate  their  acceptance  of  this  offer,  and  deposit 
their  Debentures  at  this  office  on  or  before  Tuesday, 
the  22nd  November  proximo,  the  Coupons  for 
Interest  due  in  December  being  first  deatched. 

The  necessary  Deposit  Forms  can  be  obtained 
either  at  these  offices,  or  from  the  Company's 
bankers,  the  Union  Bank  of  London,  2  Prince's 
street,  E.C. 

T.  W.  WOOD,  Secretary. 

Offices:  45  Finsbury  circus,  London,  E.C. 
25th  October,  1898. 

CITY   OF   MELBOURNE   LOANS 

OF  1885  (issued  in  1886),  FOR  £150,000;  OF  1890 
FOR  £450,000 ;  AND  1892  FOR  £250,000. 

The  National  Bank  of  Australasia,  Limited,  and 
the  Commercial  Bank  of  Australia,  Limited,  will 
PAY  on  and  after  1st  proximo,  the  COUPONS  due 
Ist  November  on  the  above  Loans. 

Coupons  must  be  left  at  the  National  Bank  of 
Australasia,  Limited,  three  clear  days  for  inspection. 
A.  W.  CUNNINGHAM,  Manager. 
No.  123  Bishopsgate  street  Within, 
London,  E.C,  27th  October,  1898. 


Western  Australia, 


THE    COMING    COLONY. 


MAIL  SERVICES. 


SlARSEILLES,  MAI 


FREQUENT     SAIL- 

^  .  INGS  to  OIBBAIjTAB, 
,  MALTA,  EGYPT,  ADEN,  BOM- 
BAY, KURBACHEE,  CALCUTTA,  CEYLON, 
BTRAITS,  CHINA,  JAPAN,  AUSTRALIA,  TAS- 
MANIA and  NEW  ZEALAND. 

P     Xt  Ci       CHEAP      EETUEN 

X  .  kSj  \J,  tickets  &  ROUND  THE 
WORLD  T0UR8.— For  partioulaM  apply  at  the 
London  Offices,  122  Leadenhall  street,  E.G.,  or 
6  Cockspur  street,  S.W, 


SILVERED  PLATE  GLASS 
for  LOOKING-GLASSES,  with  or  without 
frames.  Silvered  by  new  process  with  pure  ailver' 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  application. 
The  PATENT  SILVERING  COMPANY  <Limited,) 

74JLT      CHIMNEY  -  GLASSES, 

VJ      CORNICES.— OVERMANTELS     ^  HARD 
WOOD.    Latest  designs.     Moderate  p  Best 

quality.    Old  frames  re-gilt.    Old  glasses     -silvered 
The  patent  SILVERING  COMPANY  (Limited 
10. 12.  and  14  Lower  Kennington  lane,  London 

HEERING'S 

COPENHAGEN 


Splendid  Soil.    Abundant  and  Certain  Rainfall. 
Grand  Climate.    Good  Harvests,  and 

BEST  MARKET  IN  THE  WORUD. 


EASY  FACILITIES  OF  TRANSIT. 


A  LARGE  AND  INCREASING  GOLD  YIELD. 

From  W},000  ozs.  for  tJie  year  ISOi,  to  4ro,600  ozs./or 
first  6  months  0/  ISOS,  ensuring  a  consumina population 


Coal,   Lead,   Iron,  and  Capper  Mines. 


MAGNIFICENT    TIMBER    RESOURCES. 


Pearl,  Shell,  and  other  Fisheries. 


Full  and  Detailed  Information,  with 
publications  and  plans,  may  be  obtained  gratis 
from  the  Agent-General  for  Western  Australia,  15, 
Victoria  Street,  Westminster,  and  by  Letter  from 
the  Department  of  Lands  and  Surveys,  Perth, 
Western  Australia,  by  persons  in  any  part  of  the 
World. 

GEO.     THROSSELL, 

Commissioner  of  Crown  Lands 


Sold  by  all  reapectatle  Wine  Merchants. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 
Specimen  Pages  on  Application, 
WaraisiAw's  TKMoBipa  Otph«h  Ofpiok,  89  Lombard  street,  B.O, ;  Spottiswoode  &  Oo.,B4  Graoeehuroh 
I  street,  B.C.;  Piuaa  A  Howx,  Manchester;  Jams  Maoubosi  &  Boss,  Qlugow, 


ROSS'S  Belfast. 

AERATED  TABLE 
WATERS. 


Belfast. 


THOMAS  &  DAYEY, 

BUTB    DOCKS,    GABDITF, 

8OLB   8HIPPEBB  OF 

CAMBRIAN  NAVIGATION  STEAM  COAL 

Telegraphic  Addrtu ;  "  Oambrian  OardliL" 
EBTABIilSBBD  1818. 


(  - 
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The  SUBSCRIPTION  LIST  wiU  OPEN  on  MONDAY,  the  31st  October,  1898,  and  wOl'  QLOBE  on  or 

before  THURSDAY,  the  3rd  of  November,  1898,  at  Three  o'clock  p.m.  J 

BENT'S  BREWERY  00,110., 


(Incoporuted  under  the  Companies  Acts,  1862  to  1886.) 


\^ 


SHARE   CAPITAL 


DIVIDED    INTO 


£50D,D00, 


25,000  Ordinary  Shares  of  £10  each,  £250,000  :  25,000  Preference  Shares  of  £10  eacli  carrying  a  Cummialjive  'pividenA  of  £6  per  cent, 
per  annum,  £250,000,  of  which  there  has  been  already  issued  and  paid  up  Ordinary  Shaire  <^ft^itftiii£15C(,00() ; 

Preference  Share  Capital,  £200,000— £350,000.        '  '      "  r,^V-, -'r    '' 

I  RESEKVE    Funu   on    30th   Jane,    1898    £81,578    13s    Sd.j 

Authorised  Issue  of  £400,000  Four  per  cent.  Irredeemable  Mortgage  De.benture  Stock,  wftK  power  to  make 
a  further  issue  of  £200,000  of  like  Stock  on  the  terms  mentioned  J?elpw. 


THE   DIRECTORS    INVITE   APPLICATIONS    FOR  £200,000    OF  THE  T^YE   STOCK 

(At  the  price  of  £105  per  cent).  .>..:   -.1.  . 

PAYABLE  AS  FOLLOWS:  £10  per  cent,  on  Application;  £15  per  cent,  on  Allotment ;  Balance  (including  premium)  1st  February,  1899- 
Interest  at  the  above  rate  ol  Four  per  cent,  will  be  payable  on  the  1st  January  and  1st  July  in  each  year.     The  first  payment  of  'interest  will  be  for  a 

full  half-year,  and  will  be  made  on  the  1st  July,  1899. 


Trustees  for  Four  per  cent.  Irredeemable  Mortgage 
Debenture  Stockholders. 

J.  S.  HARMOOD  BANNER,  J.P.,  Liverpool. 
E.  J.  BIRD,  Tutbury,  Staffordshire. 
WALTER  GLYNN,  Liverpool. 

Directors. 

E.  J.  BIRD,  Tutbury,  Staffordshire,  Chairman. 
WALTER  GLYNN,  Liverpool,  Vice-Cbairman. 
E.  J.  CHEVALIER,  Liverpool,  Managing  Director. 


Directors.— Coflf/ziuei/. 

THOMAS  MONTGOMERY',  Liverpool. 
EDWARD  HOLT,  J.P.,  Mancheateif-  .  )  |.i ,  :  i  ,  i. 

Bankers.— Leyland  and  Bullins,  I^ivbrpool. 

Auditors. 

John  J.  Graham  and  Co.,  Chartered  Accountants,  Manchester. 

Secretary,— J.  Geo.  Howard. 

Registered  Offices. —30  Johnson  street,  Liverpool. 


i^«osi»BC*rtJs. 


1.— This  Company  was  formed  in  the  year  1889  to  purchase  the  old-established  i 

business  of  Messrs  R.  Bent  and  Co.,  Brewers  and  Wine  and  Spirit  Merchants.  | 
of  Liverpool.     The  business  has  since  been  carried  on  by  the  Company  most 
successfully.    Other  properties  and  businesses  have  been  acquired  as  oppor- 
tunity has  arisen,  and  for  this  purpose  fresh  issues  of  Share  "and  Debenture 
Capital  have  from  time  to  time  been  made. 

2.~The  authorised  issue  of  i'400,000  four  per  cent.  Irredeemable  Mortgage 
Debenture  Stock,  of  which  the  present  issue  forms  part,  is  intended  and  will  be 
applied  (together  with  the  proceeds  of  the  recent  issue  of  5,000  Preference 
Shares  and  other  moneys  of  the  Company)  for  the  purpose  of  consolidating  all 
the  existing  Debentures  of  the  Company,  and  paying  off  all  the  Mortgages  of 
the  Company  existing  on  the  30th  .June  last. 
3.— At  the  present  time  there  are  outstanding  :— 

£200,000  "H  per  cent.  Debentures,  redeemable  on  or  after  the  1st 
January,  1900,  at  110. 

£56,700  5  per  cent.  Debentures,  redeemable  on  or  after  the  1st 
January,  1900,  at  110. 

£70,000  5  per  cent.  Mortgage  Debentures,  repayable  at  par  on  the  30th 
March,  1899. 

£17,916  Us  6d  secured  by  Specific  Mortgages  of  property  belonging  to 
the  Company. 

A*80,000  secured  by  deposit  of  deeds  of  property  recently  acquired  by 
the  Company. 
4.— The  present  issue  of  £200,000  Stock,  together  with  the  balance  received 
from  the  recent  issue  o!  5,000  Preference  Shares,  will  be  applied  forthwith,  or 
as  speedily  as  can  be  arranged,  in  redeeming  and  paying  off  all  the  eliarges 
above-mentioned,  except  the 200,000  4*  per  cent.  Debentures  which  are  intended  | 
to  lie  redeemed  in  January,  1900,  for  which  purpose  the  sum  of  £200,000  out  of 
the  authorised  £400,000  Four  per  cent.  Irredeemable  Mortgage  Debenture 
Stock  will  be  specially  reserved  and  appropriated. 

5.— The  entire  authorised  issue  of  £400,000  Deiienture  Stock  will  be  secured 
by^ 

(1)  A  specific  mortgage  to  the  Trustees  of  freehold,  copyhold,  and 
leasehold  property  of  the  Company  which  has  been  actiuired  at  an 
aggregate  cost  of  £724,513,  and  which  in  the  opinion  of  the  Directors  is 
now  of  substantially  enhanced  value,  subject  only  to  the  above  charges 
so  long  as  they  i-ematn  unsatisfied,  but  upon  the  redemption  thereof, 
which  is  intended  to  be  effected  at  the  earliest  opportunity  and  not 
later,  at  the  outside,  than  the  month  of  January,  1900,  the  security  for 
all  the  Debenture  Stock  will  become  a  first  and  only  charge  upon  the 
whole  of  the  property  above  mentioned;  and 

2)  A  floating  charge  upon  the  general  undertaking  of  the  Company 
and  all  its  remaining  property,  present  and  future. 
6.~Snch  of  the  holders  (if  any)  of  the  5  per  cent.  Debentures  redeemable  on 
or  after  1st  January,  1900,  as  may  not  elect  to  convert  their  Debentures  into  De- 
benture Stork  will  hf  paid  off  on  maturity. 
7.— The  f  ■"'■       -  "■  ■    ■•     '  "' '-  hn  J.  Graheim  and  Co.,  Chartered  Ac- 


The  Dividends  paid  during  this  period  upon  the  Ordinary  Shares  of  the  Com- 
pany have  been : — 

For  the  year  1893 5  per  cent,  per  annum. 

„    1894  5        „  „ 

„  „    1895 6 

„    1896 7 

„    1897 8        „ 

The  foregoing  certified  profits  have  been  arrived  at  after  making  ample  pro- 
vision for  bad  and  doubtful  debts,  and  all  depreciations,  and  during  the  period 
covered  by  this  Certificate  there  has  been  placed  to  a  Reserve  Fund  out  of 
profits  on  trading  and  premiums  on  fresh  issues  of  Capital  the  sum  of 
£81,578  15s  2d,  at  which  figure  this  fund  now  stands;  in  addition  to  this,  the 
sum  of  £10,000  has  been  set  aside  out  of  profits  towards  the  cost  of  a  new 
Brewery,  now  in  course  of  erection. 

Considerable  amounts  have  been  expended  in  each  year  in  repairs  to  pro- 
perties, which  have  been  charged  against  the  profits  of  the  year. 

The  assets  of  the  Company  as  they  stand  in  the  books  at  30th  .June,  1898,  are : 

Freehold  and  Leasehold  Properties £724,513 

Other  Assets,  Stock?,  Plant,  Book  Debts,  Cash,  &c.    . .       122,428 

£846,9^1 


countajit>>. 
during  thi 
pany's  vw 


.iu 


of  the  Company's  earning  capacity 
'■r,  1897,  and  the  amount  ot  the  Com- 
-,  1898. 

77>KUtf  street,  Hanchpflter, , 
^     '"     ■  ■'   "  October  nth,  1898. 

To  the  Directors  of 

BliNT'S   BREWERY   COMPANY,   LIMITED. 
Gentlemen, — We  have  examined  the  books  of  your  Ojuipany  fronxthe  date 


of  it 
'  bnsi- 
T 
theui  bw 


!-;  the  whole  o(  thirpe^^  th£i 

i-haracter.  ' 

.1st  l>ecember,  1897,  we  certify 


Scear endioR  Decemtw;r  3ist,  1895   £33,034  17  3 

„  ,.  1894   36,192  12  11 

„  1895   43,077  19  2 

.:  „  „  1896 52,870    4  1 

;  ■  ;,  V  1897  .....V.W....V..,.,    57,17$    4  8  ,       • ,  ^ 

For  the  half  year,  emlinx  30th  June,  1893,  tbd  profits  have  olfceeaed  those  for 
any  corresponding  iwriod  since  the  foruintion  of  the  Company.  .   ■ 


Yours  faithfully,  JOHN  J.  GRAHAM  &  CO. 

8.— It  will  be  seen  from  the  above  Report  that  the  average  net  i)roflts  (includ- 
ing rentals)  of  the  Company  for  the  three  years  ending  31st  December,  1897, 
were  £51,041  per  annum. 

The  amount  required  to  pay  the  interest  at  4  per  cent,  per 
annum  upon  the  £400,000  Irredeemable  Mortgage  Debenture 
Stock  will  be  16,000  per  annum 

Leaving  a  margain  of £35,041  xjcr  annum' 

available  for  dividend    on  the  Preference  and    Ordinary  Shares,  Directors' 
Remuneration,  and  Reserve  Funds. 

It  may  be  mentioned  that  the  net  rental  received  by  the  Company  from  its 
pro^jerties  exceeds  by  more  than  fifty  per  cent,  the  above-mentioned  annual 
charge  of  £16,000  for  interest. 

9.— The  Company  will  have  the  power  of  increasing  the  authorised  issue  to 
£600.000,  by  the  creation  of  not  more  than  £200,000  additiomU  4  per  cent. 
Irredeemable  Mortgage  Debenture  Stock,  for  the  purchase  of  additional  proper- 
ties, wliich  will  l)e  included  in  the  Trust  Deed,  but  such  increased  issue  will  be 
Ihnited  to  two-thirds  of  the  purchase  price  of  such  additional  properties,  the 
remaining  one-third  of  such  price  being  provided  by  the  Company  out  of  other 
tonds. 

10.— The  Memorandum  and  Articles  of  Association  of  the  Company',  the  Com- 
pany's Balance  Sheet  on  the  3l8t  December,  1897,  Meflsrs  John  J.  Graham  and 
(.lo.'s  Report,  and  the  Form  of  Debenture  Stock  Trust  Deed  can  be  inspected  at 
the  Office  of  the  Company. 

11.— The  Debenture  Stock  will' be  transferable  in  any  amounts  not  Involving 
a  fraction  of  £1. 

12,— Applications  for  a  quotation  will  bo  made  to  the  Tiondon,  laverpool,  and 
Manchester  Stoc-k  Exchanges  in  due  course. 

13.._Whore  no  allotment  is  made  the  deposit  will  be  returned  in  full,  ^nd 
where  a  partial  allotment  is  made  the  surplus  WiU  be  applied  towatda  fhe  pay- 
ment due  on  allotment/  .'  • 

14.  -Apiilicatinns  for  Debenture  Stock  should  be  made  upon  the  form  accom- 
panying Prp8pectufl»-|ind  forwar^B^.to  ttift  ptljnp^p^'s  Bankers,  Messrs  Levland 
and  Bullins,  Castle  street,  Liverp6oI,  together  witli  tlio  amount  payable  on 
application.  ' 

15.— Prospectuses  and  Fonns  of  Application  may  be  obtained  fromthe  Com- 
pany's Bankeri,  or  at  tho  Company's  Offldflff  in  Liverpool  and  Stone  (Staflord- 
P^to).  ..■,.,.,■-:,'.......■  ^'  .,,,      •'■ 

30  Johnson  street,  Liverpool. 
27th  October,  1898. 
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IBanks,  ^r. 


NEW     YORK     PRODUCE 
EXCHANGE    BANK. 


CAPITA!. ®1,000,000, 

SX7ItPI.Tr8 $250,000. 

Accoffnts  of  Banks,  Bankers,  and  JFirms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

Capital  Authorised,  £1,200,000.  Subscribed,  £600,000. 

Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  Office,  18  Austin  Friars,  London,  E.G. 

Branch  at  San  Francisco. 

Agents  at  New  York,  J.  and  \V.  Seligraan  and  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  for  collection, 

makes  Telegraphic  transfers,  and  grants  Letters  of 

Credit.  J.  SIMON,  Managing  Director. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
^irica. 

G.W.THOMSON, 

Chief  Manager. 
Nos.  43  to  46  Threadneedle  street,  London,  E.G. 
Business  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANE  OF 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.G. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3^  per  cent,  per  annum. 

It   may  be   mentioned    that   new    Deposits  are 
excepitionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  Secretary. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  $10,000,000,  all  paid  up. 

Reserve  Fund,  $9,000,0(X). 

Reserve  Liability  of  Proprietors,  S10,000,0(X). 

COUBT    OF    DiKECTORS    AND    HeAB    OfFICE    IN    HONG 

Kong. 

London  Committee. 

E.  F.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 

F.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Go.) 

G.  E.  Noble,    Esq.    (37    Inverness   terrace,    Bays- 
water,  W.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  \  Managers  in 
JOHN  WALTER,       f      London. 
GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No.  81  Lombard  street,  E.G.,  London. 

STANDARD    BANK    OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.C. 

Subscribed  Capital £4,000,000 

Paid-up  Capital , f  1,000,000 

Eeserve  Fund i840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLEY,  London  Manager. 

LONDON,   PARIS,  &   AMERICAN 
BANK  (LIMITED), 

;.:  ■      40  Threadneedle  street,  E.C. 

j ,  CiPriAi.,  £1,000,000.      ScBscaiBED     s<iO,000. 
PaId-cp,  £400,000.        Eksehve  P-  b^,  £170,000. 
;  DIRECTORS. 

I  ■         J.  Howard  Gwyther,  Esq.,  Chairman. 
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THE   MONEY    MARKET. 

The  money  market  during  the  past  week  has  continued 
to  wait  upon  political  developments.  At  one  time 
discount  rates  showed  a  rather  easier  tendency,  but  that 
was  soon  checked  because  of  the  anxiety  induced  by  the 
extensive  naval  preparations  our  Government  have  felt 
it  necessary  to  make.  The  hope  and  belief  is  that  these 
have  been  dictated  only  by  a  desire  to  be  prepared  for  all 
eventualities,  but  they  are  also  calculated  to  give  rise  to 
the  impression  that  there  may  be  more  behind  the 
Fashoda  question  than  appears.  The  banks  therefore 
have  been  working  very  cautiously,  and  showing  no 
inclination  to  buy  bills  freely.  The  Bank  of  England, 
too,  has  continued  to  take  supplies  off  the  market,  with 
the  result  that  the  quotation  for  best  three  months' 
paper  has  again  stiffened  up  to  3f  per  cent.  As  to  the 
future  of  the  market,  it  is  idle  to  attempt  to  speak  until 
the  probable  ccurse  of  political  affairs  can  be  more  clearly 
discerned. 
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DISUNION   IN    FRANCE. 


I 


Some  of  our  contemporaries  are  a  little  inclined  to  exult 
over  the  way  in  which  the  British  people  have  all  rushed 
together  about  this  Fashoda  affair,  and  to  contrast  their 
unanimity  with  the  deep  cleavages  which,  on  foreign 
policy  as  on  everything  else,  divide  the  French  from 
each  other.  We  do  not  blame  them,  for  patriotism  is  a 
most  useful  virtue,  and  there  is  something  admirable  in 
the  spectacle  of  a  great  people,  devoted  to  peace  and 
industrial  pursuits,  suddenly,  at  a  hint  from  its  loaders, 
standing  up  ready  for  war,  because  it  thinks  that  just 
and  sufficient  cause  for  war  has  arisen.  We  sincerely 
hope  that  this  spectacle  will  never  fail  us,  even  if  our 
enemies  should  be  many  instead  of  one,  and  the  probable 
arena  of  battle  be  other  than  the  sea.  We  ought  not, 
nevertheless,  to  forget  that  the  circumstances  of  Great 
Britain  and  France  are  very  different,  and  that  our 
unanimity  is  not  entirely  due  to  national  virtues. 
There  are  at  least  three  causes  for  it,  apart  from 
the  instincts  of  the  nation,  which  no  doubt, 
peaceable  as  we  all  seem,  have  for  many  generations 
inspired  it  with  a  certain  fierce  pleasure  in  war.  In  the 
first  place,  the  dividing  fissures  between  Englishmen  or 
Scotcbnaen  are  not  in  politics  very  deep.  Some  wish  to 
advance  rapidly  and  some  prefer  to  go  slow,  but  all  desite 
to  advance,  and  none  openly  propose  to  go  back.  Our 
Eevolutions  are  made  by  Act  of  Parliament,  and  our  re- 
actions are  usually  mere  requests  for  a  more  gradual 
progress.  If  we  were  in  any  danger  of  fighting  out  our 
quarrels  in  the  streets,  if  there  were  any  chance  either  of 
despotism  or  anarchy,  or  if  defeated  politicians  in  Britain 
thought  a  sentence  of  imprisonment  in  a  tropical  swamp 
was  within  reasonable  calculation,  we  should  discuss 
foreign  politics  in  a  very  different  spirit,  and  probably 
decide  first  of  all  whether  a  certain  course  of  action 
would  or  would  not  benefit  the  internal  enemy.  That 
spirit  was  certainly  manifested  shortly  after  our  own 
Eevolution  ;  and  though  Englishmen  have  grown  milder, 
we  would  not  trust  their  patriotism  entirely  it  either 
their  heads  or  their  properties  were  continually  at  stake. 
The  divisions  among  the  French  go  much  deeper.  One 
side  is  suspected  of  wanting  a  despotism,  the  other  of 
favouring  a  redistribution  of  property,  while  both  are 
believed  capable  of  descending  into  the  streets  and  fusil- 
lading their  opponents.  It  is  difficult  to  be  tolerant 
when  the  stakes  are  so  great,  especially  when  both  sides 
suspect  unfair  play,  and  both  parlies  are  full  of  people 
penetrated  through  and  through  with  the  Southern  fire 
of  temperament.  No  one  is  more  reasonable  than  the 
average  Frenchman,  no  one  more  attentive  to  facts  in 
matters  of  business,  but  he  has  in  him  something  all 
the  while  which  renders  him  liable  to  be  carried  com- 
pletely off  his  feet.  The  mere  fact  that  a  journal  of 
enormous  circulation  can  accuse  the  British  Government 
of  having  created  the  Dreyfus  case  in  order  to  acquire 
the  Soudan  is  sufficient  evidence  of  something  in  the 
French  mental  temperament,  able  men  though  they  are, 
which  in  the  British  is,  except  in  religious  quarrels, 
entirely  wanting.  As  our  extreme  Protestants  believe 
about  Jesuits  and  Eome,  so  Frenchme'n  beheve  about  all 
opponents.  It  is  only  occasionally,  when  the  country  is 
invaded,  that  they  can  forget  differences  so  deep  reaching, 
and  even  that  provocation,  as  the  Bazaine  trial  showed, 
is  not  invariably  sufficient. 

The  second  reason  for  the  difference  in  the  nations  as 
to  their  power  of  being  unanimous  is,  though  a  strong 
One,  a  little  more  obscure.  The  British  when  conscious 
of  Ignorance  become  deferential  to  those  who  know, 
while  the  French  become  suspicious  of  them.  The 
\Yildest  legends  are  current  among  the  French  peasantry 
about  foreign  affairs,  they  are  visited  now  and  again 
with  the  spy  mania,  and  they   shriek   out   "treason" 


at  every  reverse  ;  things  which  are  all  due  more  or  less 
to  ignorance  unconscious  of  its  own  extent.  The 
common  English,  on  the  other  hand,  being  profoundly 
aware  that  they  do  not  understand  foreign  affairs,  are 
inclined  to  defer  about  them,  to  take  cues  from  their 
leaders,  or  sometimes  from  the  Press,  and  to  resign  their 
own  right  of  judgment  as  to  the  step  to  be  adopted.  If  those 
leaders  and  the  Press  are  all  united,  the  people  are  united 
•too,  a  fact  which  is  felt  by  the  leaders  greatly  to  increase 
their  personal  responsibility.  Lord  Eosebery  could  not 
in  all  probability  have  arrested  the  rush  of  public  feeling 
about  Fashoda  any  more  than  Mr  Bright  could  have 
stopped  the  Crimean  War,  but  he  could  undoubtedly 
have  diminished  greatly  both  the  apparent  and  the  real 
unanimity  of  the  people.  This  deferential  habit  does 
not  exist  in  France,  because  the  leader  of  opponents  is 
distrusted,  and  is  replaced  by  an  impulse,  of  which  we 
shall  have  a  word  presently  to  say. 

The  third  dividing  cause  in  France  is  a  very  solid 
and  visible  one,  the  existence  at  once  of  militarism  and 
of  a  great  dread  of  militarism.  Both  the  great  parties 
are  devoted  to  the  Army,  in  a  way ;  that  is  they  both 
wish  it  to  be  strong,  and  successful  against  foreign 
enemies,  but  while  one  of  them  loves  the  other  dreads 
its  weight  in  internal  affairs.  The  wilder  Eepublicans 
are  just  now  all  hurrahing  for  the  Army,  but  there  can 
be  no  doubt  that  they  dread  it,  that  they  think  it  might 
sweep  away  the  Eepublic,  and  that  they  would  regard  a 
successful  general'  as  a  dangerous  enemy  of  the  system 
to  which  they  are  attached.  They  would  expect  him 
either  to  overthrow  it  or  to  utilise  it  for  the  advantage 
of  military  power.  They  make  no  secret  of  this,  and 
naturally  it  affects  materially  their  judgment  of  every 
foreign  complication.  The  man  who  leads  French  troops 
to  battle  must  be  the  ablest  general  obtainable, 
but  if  he  is  so  able,  will  he  not  place  himself,  by  aid  of 
his  soldiers,  at  the  head  of  the  State  ?  That  is  the 
secret  question  of  every  Republican,  and  as  he  answers 
the  question  in  the  affirmative,  it  materially  affects  his 
view  of  the  advantages  and  disadvantages  of  war.  Of 
this  fear  of  militarism  we  in  this  country  are  wholly 
free.  The  idea  that  a  future  Dake  of  We  lington,  if  he 
won  a  great  battle,  might  use  his  consequent  popularity 
to  dismiss  the  Queen  is  never  mooted,  and  if  it  were 
mooted  would  create  some  doubt  as  to  the  speaker's 
sanity.  The  Army  is  no  more  expected  to  march  on 
Westminster  than  the  Fleet  is,  nor  is  there  any  serious 
jealousy  of  military  influence.  A  general  who  attempted 
to  overawe  a  jury  would  probably  be  committed  for  con- 
tempt, and  would  find  his  career  destroyed,  not  from 
any  fear  of  him,  but  from  a  conviction  that  his  mental 
equipment  must  be  insufficient  for  the  discharge  of  his 
duties.  There  is,  in  fact,  no  fear  of  the  Army,  and 
therefore  no  indisposition  to  increase  it,  or  to  use  it, 
or  to  see  it  cover  itself  with  glory,  and  that  fact, 
whenever  war  is  possible,  tends  greatly  to  limit  the 
divergencies  of  popular  opinion. 

Lastly,  it  must  be  carefully  remembered  when  we  are 
pitying  the  French  for  their  want  of  unity,  that  disunion 
among  our  neighbours  has  one  peremptory  limitation. 
It  disappsars  the  moment  war  is  actually  declared.  On 
the  day  before  there  might  be  a  street  light  in  Paris  as 
to  the  expediency  or  necessity  of  war  ;  but  on  the  day 
after,  anyone  who  so  much  as  protested  would  be  in 
danger  of  a  very  serious  assault  from  both  parties. 
France  would  not  bear  for  an  hour,  as  England  once 
bore,  with  a  party  which  at  heart  wished  for  the  enemy 
a  moderate,  but  unmistakable  triumph.  No  matter  who 
declared  war,  Emperor  or  President,  or  Committee  of 
Public  Safety,  the  people  would  desire  victory  with  a 
passionate  desire,  would  vote  any  necessary  means,  and 
would  be  ready  to  guillotine  any  general  who  they  per- 
ceived to  be  slack  in  doing  all  that  might  be  done. 
There  can  be  little  doubt  that  France,  long  before 
Napoleon's  abdication,  was  heartily  sick  of  his  wars; 
but  she  followed  him  all  the  same,  sending  up  supplies 
of  boys  with  unfailing  regularity,  till  there  seemed  an 
actual  danger  of  the  depopulation  of  the  country.  That 
is  a  fact  to  be  remembered  in  all  arguments  about  dis- 
union in  France,  and  one  which,  if  it  does  not  prevent 
us  from  lamenting  the  acerbity  of  her  internal  quarrels, 
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should  prevent  us  from  deducing  from  them  the  wholly 
erroneous  idea  that  she  is  necessarily  weak  for  war^ 
Frau.ce  is  a  very  great  fighting  power,  in  spite  of  the, 
Dreyfus  case.  ~ '   '  , 


AMERICA    AND    THE    PHILIPPINES. 

As  the  Congressional  and  State  elections  in  the  United 
States  will  take  place  next  week,  it  is  ittipossible  to: 
say  definitely  what  the  United  States  will  finally  do 
respecting  the  question  of  the  acquisition  of  the  Philip- 
pines, but  we  are  told  by  the  newspapers  that  the 
American  Commissioners  in  Paris  will  be  instructed  to 
press  for  the  annexat-on  of  the  entire  group.  It  is  under- 
stood that  the  Comnjission  is  itself  divided  on  the 
question,  and  that  division  is  shared  also  by  the 
Washington  Cabinet,  Mr  Hay,  the  Secretary  of  State, 
for  instance,  being  in  favour  of  annexation,  while  Mr 
Long,  the  Secretary  of  the  Navy,  is  strongly  against  it. 
The  President  himself  appears  to  Lave  no  positive  con- 
viction eithpr  way,  but  is  desirous  of  acting  as  he  thinks 
will  be  agreeable  to  the  main  drift  of  public  opinion. 
That  main  drift  is  not  easy  to  discover.  The  cables 
told  us  the  other  day  that  the  President  had  found 
at  Omaha,  where  he  had  been  for  the  purpose  of  seeing  the 
great  Trans-Mississippi  Exhibition,  and  at  Chicago, 
where  he  attended  the  Peace  Jubilee,  that  a  decided 
bplance  of  opinion  favoured  annexation.  But,  on 
the  other  hand,  Omaha  is  in  Mr  Bryan's  State, 
and  he  has  pronounced  strongly  against  annexa- 
tion, wliile  at  the  Chicago  celebrations  by  far  the 
ablest  speech  made  took  up  vigorous  anti-annexation 
ground.  At  the  political  meetings  and  conventions, 
and  at  such  elections  as  have  already  been  held,  sach  a 
difference  of  opinion  has  manifestly  arisen  as  to  bewilder 
anyone  who  wishes  to  discover  what  American  sentiment 
really  is  on  the  question.  The  Georgia  election  has  gone 
for  the  Democrats  by  one  of  the  biggest  majorities  ever 
known,  and  that  is  interpreted  by  some  critics  as  a  con- 
demnation of  the  annexation  idea,  while  others  say  it  is 
a  rebuke  to  the  conduct  of  the  campaign  by  the  War 
Department,  and  still  others  contend  that  it  has  mainly 
to  do  with  internal  politics,  and  must  not  be  taken  as  a 
verdict  on  foreign  policy  at  all.  The  Democratic  party 
is  certainly  as  a  whole  committed  strongly  against 
annexation,  as  it  was  bound  to  be  ;  for,  whatever  may 
be  our  view  of  the  policy  on  its  merits,  it  would  obviously 
result  in  an  immense  accession  of  strength  to  the  Federal 
Government,  and  a  consequent  diminution  of  the 
authority  of  the  State  Governments,  and  so  be  opposed 
to  the  fundamental  ideas  of  the  Democratic  party. 

But  the  Eepublicans  are  not  a  unit  by  any  means  on 
the  question,  and  it  seems  possible  that  the  party  may 
be  seriously  split.  While  in  New  York  Mr  Eoosevelt 
has  been  making  his  fight  for  the  Governorship  of  the 
State  on  annexationist,  not  to  say  on  advanced  Jingo, 
lines,  in  Massachusetts  no  word  of  approval  of  that 
policy  was  permitted  to  be  inserted  in  the  Eepublican 
platform,  tor  it  was  evident  that  if  it  had  been  permitted 
a  rupture  would  have  occurred  in  the  heart  of  the  Ee- 
publican Convention.  Senator  Lodge,  who  has  been 
generally  reckoned  as  a  Jingo,  was  the  principal  figure 
at  the  Convention,  but  while  he  applauded  the  work  of 
the  American  army  and  navy,  and  looked  on  the  fate  of 
Cuba  and  Porto  Eico  as  settled,  he  expressed  himself  as 
in  accord  with  his  venerable  colleague,  Senator  Hoar, 
who  has  said  that  he  hates  the  notion  of  what  he  calls 
"  a  big,  vulgar  Empire,"  as  wholly  out  of  harmony  with 
the  traditions  of  the  United  States.  What  is  a  poor 
President  to  do  when  such  chaos  of  opinion  reigns 
in  his  party  ?  It  is  impossible,  from  a  careful 
reading  of  his  speech  at  Omaha  to  tell  what  is 
President  McKinley's  real  opinion.  At  one  moment  he 
seems  to  go  in  one  direction,  at  another  moment  in 
exactly  the  opposite  direction,  all  the  way  evidently 
thinking  aloud,  and,  as  it  were,  asking  for  guidance 
from  his  audience.  That,  we  take  it,  represents  the 
Attitude  of  the  American  Government :  it  is  bewildered ; 
it  leans  to  annexation,  because  the  great  capitalist  com- 
binations seem  to  demand  it ;  but  it  is  afraid  that  the 


"plain  people,"  to  quote  Lin cplji's  phrase,  may  dis- 
approve of  a  policy  which'  thejr  think  will  lead  to  a 
complete  transformation  of  the  Eepublic.  It  is  certain 
that  the  majority  of  cultivated  men  in  the  United  States, 
whose  names  are  known  and  'Whose  opinioti  is  valued  in, 
Europe,  are  opposed  fo  the  new  policy,  and  it  is  equally 
certain  that  organised  labour  is  also  opposed  ;  as  for  the' 
rest,  nobody  can_say._A_ theory,  which  obtains  wide 
acceptance  is  thar  tte  annexationist  section  of  the 
Cabinet  having  got  IJaempper  bati.fethej'aris  Commis- 
sion will  have  been  definitely  instructed  for  the 
annexation  policy,  so  as  to  forestall  ;the  expi-ession  of 
public  opinion,  and  thus  compel:  tlis'^isicitors, 'to  accept 
the  accomplished  fabt.         '    ?-.o;'.Hi;:i  s;. 4  .co'.jjj  ;;■::•  :.   ; 

Whatever  may  be  tK^''r^ar^frijt|('W^*tS_  i^pric^ri- 
opinion,  it  must  be  said  that  sbihe'  of  ^he' European 
Powers  are  doing  their  utmost  to  push  the  United  States' 
into  an  annexation  policy.  ,  Germany,  whose  a,mbitions 
as  regards  the  Philippines  hkve  long  been  Well  khovvn, 
has  taken  the  lead  in  this  respect. .,  Grerirrjah  trade  in  the 
far  East  grows,  and  the  German  Government  has  looked 
on  these  islands  as  giving  Germany  a  secure  j)i<3(?  a  tcrre 
in  the  Pacific.  Eussia  has  followed  in  a  m6re 
reserved  and  tentative  way,  with  an  inspired  stigsestion 
in  the  Novosti  that  the  question  should  be  settled  by 
arbitration.  France,  it  is  thought,  with  her  large  interest 
in  Spanish  finance,  takes  the  same  view,  though  ivothiiig 
can  be  said  in  criticism  of  the  correct  attitude  of  the 
French  Government,  so  far  as  the  facts  are  known.  Now, 
not  only  are  the  United  States  specially,  irritated  by 
foreign  criticism  of  their  action  at  all  times,  ngt  only  do 
i  they  think  that  the  matter  is  none  of  the  business  of  the 
European  Powers,  but  in  this  case  they  must  arid  do  re- 
call what  happened  to  Japan  after  her  war  with  China. 
The  three  Powers  of  Eussia,  Germany,  and  France 
stepped  in  and  by  diplomatic  means,  and  probably  by  a 
threat  of  force,  deprived  the  Japanese  of  what  they 
regarded  as  the  rightful  fruits  of  their  victory.  "How- 
do  we  know,"  say  the  Americans,"  that  some  such  policy 
may  not  be  contemplated  towards  ourselves?"  The 
Powers  of  Europe  do  not  look  forward  with  pleasure 
to  the  immense  growth  and  great  future  of  the  United 
States,  and  in  view  of  the  enormous  prospective  wealth 
and  power  of  America  in  another  half  century,  perhaps 
we  need  not  wonder  at  such  an  attitude  on  their  part. 
Therefore,  if  they  can  contrive  to  hem  America  in  and 
prevent  the  expansion  of  her  influence  and  of  her 
commercial  interests,  so  much  to  the  good.  We  do  not 
believe  that  all  the  Powers  of  Europe  combined  can  prevent 
the  inevitable  coming  greatness  of  the  United  States,  and 
we  do  not  say  positively  that  such  an  idea  as  we  have  sug- 
gested is  in  the  minds  of  the  Powers.  But  any  attempt 
to  forcibly  interfere  with  what  the  United  States  propose 
to  do  in  the  Philippines  would,  \vo  assert,  seem  to  the 
American  people  as  a  piece  of  impertinence,  which  would 
probably  convert  the  most  ardent  anti-annexationist 
into  a  stout  advocate  of  annexation.  Any  effort 
on  the  part  of  the  Powers  of  Europe  to  thwart  tEe 
Americans  would  really  prove  to  be  the  one  impetus 
needed  to  convert  divided  opinion  in  Arnerica  into  a 
practically  unanimous  demand  for  annexation,  and 
all  the  difficult  problems  which  every  thinking  man 
must  see  are  therein  involved.  Such  is  the  situa- 
tion as  it  stands  at  the  present  moment,  and  it 
is  evidently  a  serious  one.  In  fact,  few  Governments 
have  ever  been  called  upon  to  face  a  more  critical 
problem  than  that  which  the  American  Government  faces 
just  now.  It  is  not  for  us  to  urge  any  line  of  policy,  for 
nothing  of  the.  kind  could  be  more  gratuitous.  The 
American  people  will  very  fightftilly  consult  their  own 
interests  only,  and  wili  be  likely  to  spurn  any  attempt 
at  outside  suggestion  or.  interference.  What  we  hope  is 
that  the  course  taken  will  be  really  the  course  which  the 
people  approve,  and  that  no  effort  will  be  made  to  steal 
a  march  on  public  opinion,  which  would  bode  ill  for 
the  future,  peace  and  safety  of  the  Eepublic.  And,  in 
the  second  place,  we  hope  that  the  decision  will  not  be 
dictated  by  the  interests  of  wealthy  trusts  and  combina- 
tions, but  that  if  the  Eepublic  takes  up  a  new  policy, 
she  will  do  so  purely  in  the  interests  of  humanity  and  the 
higher  civilisation. 


mllT  ECONOMIST., 
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i  "     THE    iNDiAN^  CURRENCY    COMMITTEE. 

The.  , Indian    Curr^y  •^6ommi"tfee    has    resumed    its 

sittings  tMa  WBeKp'aaia''-ifr''i!s'-,tb  "be  hoped  that  it  will 
.$obn  b6  a,hWi6'<ion(MSeii9  irf^airy.  Of  the  evidence  that 
lis  tiqw  being  taken,'  it;  is,  pf  'boUrSe,  imposaible  to  speak, 
■since,  toostunwsely,  as  it  seem^  to  us,  the  Committee 
ijioiiiiihu^S t^^t^WiAliieni.  ■'■W^ trast, liowever,;that  it  is 
IgetMiig'  mtir^  '  agsMaEtee  -fl-bnti'  the- Witnesses  that  Atf 
ibeing  exa&ined 'tHkii  fe'6rtam  outside  critics  who  halve 
■undertaken  to  iii^tfUct  ii  iuthe  %ay  it  should  go  seem 

able  to  afford.  > 'TaTie,  for  instance,  an  article  under  the 
Sensational  1»tle;V''  "Shall  the  Indian  Government 
■buio  laftia  ?■**''  '^Mch- appears  in  the  current 
\p\M\hef^i-6i''''i'b^'!MationfilIimetL-.  In  that  the  closing 
ipf  'Wemints  is  Toiihdly -.aenounced  on  the  ground 
Hhat  it '  ritoouii'ts-  to  Sdiiiething  like  robbery.  "The 
Igreat'mass   of'the   people  of  India,"  says   the  writer, 

'V  has  invested' its  savings iii -silver.... I  have  ventured 

Ho ''estiaiaite  that  the  silver- hoardings  of  the  Indian 
'population  at  the  present  time  are,  at  the  very  lowest, 

800  millions  sterling.  'I-may  add  that  I  believe  the  real 
iimpunt  to  be  ,very  ..much  greater.  The  policy  of  the 
;tndian  Government  in  closing  the  mints  has  already 
iflepreoiated  in  rupees  this  immense  holding  by  about 
jine-third,  or!,-say,;iOO miiliohs. Sterling."  Now, obviously, 
jsueh  a  calculation  as  this  is  absurd.  Whether  the  guess 
jat  the  amount  of  the  hoards  of  silver  in  India  be  near  or 
i-<vide  of  the  mark  we  need  not  stop  to  inquire.  But 
i^veryone  knows  that -a  large  proportion  of  these  hoards 
'consists  of  coined  rupees,  and  as  regards  that  portion, 
:the  elosing  of  the  mints,  instead  of  being  prejudicial,  has 
been  beneficial  to  the  holders.  And  as  regards  the  por- 
tion that  consists  of  silver  ornaments,  it  is  only  in  the 
ji'elatrvely  trifHrig  amount' that  in  times  of  trial  their 
cjwners  maybe  compelled  to  part  with  that  any  loss  due 
tp  the  action  of  the  Government  cin  occur. 
\i  fisaggerated  language  such  as  that  to  which  we 
have  referred  can  to;  reasonable  people  only  suggest 
that  the  person  eoiploying  it  finds  himself  very  hard 
pressed  for  sound  argument.  And  this  impression  will 
not  be  lessened  if  another  assertion  of  the  same  writer 
be  considered:  'Eeferring  to  the  home  charges  of  the 
Indian  Governtnent,', which  amount  to  between  17  and 
i'8  millions  sterlinga  year,  he  writes  :  "  Of  this  total 
about  One-third  consists  of  pensions,  interest  ou  debt, 
payment  for  British  troops  and  ships  in  the  Indian 
service,  and  so  oh.  That  one-third,  therefore,  is  prac- 
tically for.the  time  irreducible.  The  remaining  two-thirds, 
however,  are  really  and  truly  prices  paid  for  materials, 
stores,  and  commodities  of  all  kinds  by  the  Indian 
Governmerit  itself ,  and  by  the  Indian  railways.  It  is  obvious 
that  on  these  two-thirds— say  ,'roughly,  12  millions  sterling 
per  annum — there  is  no  loss  on  exchange,  for  neither  the 
Indian  Gorernment  nor  the  Indian  railways  would  buy 

in  Europe  if  they  could  buy  more  cheaply  in  India 

■  Apd  yet  the  Indian  Treasury,  through  sheer  stupidity 
a,od  ignorance  of  the  true  system  of  book-keeping, 
rigpresents  the  loss  on  exchange  to  be  incurred  upon 
the  whole -17  or  18  millions,  and  not,  as  it  ought  to 
show,  upon  about  6  millions  only."  Surely,  however, 
if  there  is  an}  thing  stupid  and  ignorant  it  is  rather  in 
this  statement  than  on  the  part  of  the  Indian  Govern- 
ment. For  obviously,  if  the  Government  has  to  lay 
down  12  millions  sterling  a  year  for  such  purchases,  it 
will-have  to  provide  a  larger  number  of  rupees  for  the 
purpose  if  the  exchange  value  of  the  rupee  is,  say,  Is — 
than  it  would  if  the  rupee  were  valued  at,  say.  Is  4d. 
Thus  a  fall  in  the  exchange  value  of  the  rupee  entails  an 
additional  charge  upon  the  Indian  Treasury  in  regard 
to  the  12  millions  just  as  much  as  it  docs  in  regard  to  the 
6  millions.  And  to  charge  the  Indian  Government  with 
crass  ignorance  because  it  recognises  this  patent  fact  is 
utte;;Jy  preposterous. 

;PassiQg  from  the. lucubrations  of  the  writer  in  the 
Ndtional  Bevieiv,  a  few  words  on  a  matter  of  more  real 
impQrtancB  may  not  be  put  of  place.  The  Indian  and 
Ceylon  tea  planters  are  complaining  very  strongly  that 
the  action  of  the  Indian  Government  in  enhancing  the 
exchange  value  of  the  rupee  is  depriving  them  of  a  profit 
which  they  would  otherwise  be  able  to  reap.  They 
argue  that  the  lower  the  exchange,  the  greater  number 


of  rupees  does  the  gold  price  of  their  product  represent, 
and  as  there  is  no  corresponding  rise  in  the  cost  of  pro- 
duction, the  greater  their  profit.  One  answer  that  has 
been  made  to  this  is,  that  the  tea  producers  h'ave  novested 
right  to  a  depreciated  currency  ;  but  be  that  as  it  may, 
is  it  really  the  case  that  a  fall  in  the  exchange  value  of 
■the  rupee  would  work  thus  to  their  advantage?  In  such 
a  matter  everything  depends  upon  the  condition  of  the 
industry.  If-  it  were  the  case  that  the  demand  for  tea 
was  fully  equal  to,  or  in  excess  of,  supply,  then  it  is  pro- 
bable enough  that  any  larger  margin  of  profit 
due  to  a  fall  in  exchange  could  be  retained 
by  the  producer.  But  the  real  state  of  affairs 
is  very  diilerent.  The  production  has  outstripped,  and 
threatens  to  run  still  further  ahead  of,  the  demand.  The 
industry,  too,  is  for  the  most  part  in  the  hands  of  a 
number  of  joint  stock  companies  whose  shareholders 
are  eager  for  dividends,  and  who  are  apt  to  make  it 
uncomfortable  for  the  directors  and  all  concerned  if  their 
expectations  are  not  realised.  Each  company,  therefore, 
is  keenly  competing  for  a  share  of  the  current  business. 
In  these  circumstances  is  it  not  almost  inevitable  that 
any  enlargement  of  the  margin  of  profit  which  might 
result  from  a  depreciation  of  the  rupee  would  lead  to  a 
cutting  of  prices,  and  that  the  benefit  would  go,  not  to 
the  producer,  but  to  the  consumer?  That  it  appears 
to  us  is  a  phase  of  the  question  to  which  the  tea 
planters  have  not,  so  far,  given  the  consideration  it 
deserves. 


THE    GOLD    MINES    OF    QUEENSLAND. 

II.— MOUNT    MORGAN. 

EOCKHAMPTON,  QUEENSLAND,  AugUSt,  1898. 

The  celebrated  Mount  Morgan  Gold  Mine  is  situated 
about  twenty  miles  east  of  the  port  of  Eockhampton, 
Central  Queensland,  and  by  the  end  of  this  year  will 
have  been  connected  by  rail  to  that  town.  The  mine  was 
discovered  in  1882,  and  in  1886  was  floated  into  a  com- 
pany, with  a  million  £1  shares,  on  all  of  which  23  6d  is 
still  unpaid.  In  the  early  days  the  quarry  which  was 
then  being  worked  at  the  top  of  the  mount,  yielded 
enormous  results.  In  1889  dividends  of  £1,100,000  were 
paid,  and  the  shares  reached  the  extraordinary  price  of 
£17.  When  it  was  found  that  this  very  rich  ore  was  of 
a  limited  area,  a  big  reaction  naturally  set  in,  and  by 
1892  the  shares  had  fallen  to  £1  10s.  This  low  figure  of 
value  was  not  warranted,  as,  in  the  meantime,  develop- 
ment had  already  proved  the  existence  of  immense 
bodies  of  ore  of  a  lower  grade,  but,  nevertheless,  highly 
payable.  Since  then  a  gradual  appreciation  in  price, 
based  on  the  intrinsic  value  of  the  mine,  has  again  taken 
place. 

Mount  Morgan  is  not  a  hill  of  solid  gold-bearing  rock, 
but,  as  a  matter  of  tact,  probably  two-thirds  of  the  whole 
is  gold-bearing.  All  the  top  of  the  hill,  equal  in  area  to 
about  250  yards  long,  200  wide,  and  100  deep,  has  been, 
or  will  be,  quarried  away  almost  entirely.  Below  this 
the  sides  of  the  hill  spread  out  and  form  an  outer  shell  of 
non  gold-bearing  rock,  down  the  centre  of  which  the 
great  patch  of  gold  ore  continues. 

Several  shafts  have  been  sunk  down  into  the  heart  of 
the  hill,  and  here  and  there,  from  them,  exploratory 
drives  have  been  put  in.  The  explorations  do  not  go  far  to 
determine  the  value  of  a  mountain,  but  they  have  proved 
without  a  doubt  that  at  the  lowest  point  reached,  viz., 
650  feet  from  the  original  top  of  the  mountain,  the  great 
deposit  of  gold  -  bearing  ore  has  hardly  become  any 
smaller  than  at  the  top  of  the  hill,  nor  are  the  average 
gold  contents  less  than  they  have  been  at  any  other  point, 
always  excepting  the  original  summit  of  the  mount. 
Mount  Morgan  is  not  only  the  most  wonderful  gold  mine 
in  the  world,  but  it  can  now  boast,  I  think,  of  having  the 
most  perfect  gold  exiraeting  equipment  yet  erected.  Dry 
crushing  followed  by  chlorination  is  the  process  in  use, 
and  the  extraction  is  from  91  to  98  per  cent,  of  the  total 
gold  contents  of  the  ore.  The  wonderful  feature  about 
the  plant  of  to-day  is  the  perfection  to  which  the  original 
clumsy  and  costly  chlorination  process  has  been  brought- 
tlie  combination  of  extreme  cheapness  with  complete 
efficiency  in  extraction.  The  cardinal  point  to  beremem. 
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bered  in  connection  with  Mount  Morgan  is,  tliat  it  ia 
now  and  henceforth  an  immense  low-grade  mine.  There 
is  no  doubt  that  the  ore  at  the  top  of  the  hill  was  very 
much  richer  than  the  average  ;  this,  large  patch  though 
it  was,  has  now  been  practically  worked  out.  Below 
this  the  ore  body  is  already  proved  to  continue  for  500 
to  600  feet,  but  the  really  rich  chutes,  that  is  to  say  with 
ore  carrying  1  ounce  to  the  ton,  are  of  limited  area.  To 
keep  up  the  yield  these  chutes,  too,  have  of  recent  years 
been  tapped  rather  freely,  so  that  it  became  evident 
that  if  the  yield  was  to  be  kept  up  the  tonnage  treated 
would  have  to  be  largely  increased. 

With  this  point  in  view,  the  company's  metallurgical 
engineer  designed  and  erected  a  new  plant  for  the  dry 
crushing  and  chlorination  of  120,000  tons  of  low-grade 
oxidised  ore  a  year,  and,  starting  this  in  sections,  the 
whole  plant  was  in  working  order  early  this  year.  At 
the  same  time,  designs  for  a  plant  to  treat  a  similar 
quantity  of  sulphide,  or  mundic,  ore,  were  made  out, 
and  at  the  time  of  my  visit  the  first  section  of  this  plant 
was  being  erected.  Now  I  come  to  the  extraordinary 
success  which  the  first  of  these  plants  has  secured. 
There  is  not  the  smallest  doubt  but  that  the  treatment 
of  low-grade  sulphide  ore  will  be  equally  successful,  and 
that  in  the  year  1900  or  1901  Mount  Morgan,  on  a  low- 
grade  basis,  will  be  a  greater  and  more  profitable  mine 
than  it  ever  was,  with  the  certainty,  too,  of  an  unlimited 
life  before  it  by  treating  ore  which  previously  was  con- 
sidered quite  unpayable.  At  the  time  of  my  visit  the 
new  plant  was  treating  over  10,000  tons  a  month  of 
oxidised  ore  at  the  following  cost  per  ton  : —    s    d 

Quarrying  and  hauling    2    0 

Breaking,  drying,  and  crushing •    2     5 

Roasting 3    0 

Chlorinating  and  discharging  vats    3     6 

General    1     7 


12  6 
If  I  add  23  6d  for  head  office  expenses,  dividend  tax 
(5  per  cent.),  and  Government  royalty  (6d  an  ounce), 
we  get  a  total  cost  of  153  a  Son,  or  less  than  4  dwts  of 
Mount  Morgan  gold,  as  the  cost  of  treatment  of  over 
one-half  of  its  total  output.  The  recovery  value  of  the 
ore  being  treated  by  this  plant  was  7'7  dwts,  and  this 
yielded  a  clear  profit  of  14s  a  ton.  I  may  add  that 
there  are  millions  of  tons  of  oxidised  ore  hereby  waiting 
to  be  quarried  out,  which  will  average  this  value.  The 
total  c:st  for  treating  sulphide  ore,  when  the  new  plant 
is  completed,  should  be  about  23s  a  ton,  so  that, 
assuming  an  equal  quantity  of  each  class  of  ore  to  be 
treated,  the  average  cost  will  be  only  19s  a  ton,  all  told. 
Let  these  figures,  for  the  year  1901,  be  compared  with 
the  costs  for  the  year  ending  May,  1898,  with  the  old 
types  of  machinery  in  use,  and  the  wonderful  perfection 
of  the  Mount  Morgan  plant  will  be  apparent. 

1901. 
(Estimated.)  1898. 

Tons  treated   240,000     ..  153,297 

Ounces  gold    156,000     ..  172,029 

Value  of  yield £624,000     ..         £697,189 

Value  per  ton £2  10s  Od     . .      £4  Is  Ojd 

Cost  per  ton    19s  Od     . .    £1  15s  GJd 

Profit  per  ton £1  lis  Od     . .        £2  5g  6d 

Total  profit £396,000     . .         £367,874 

Dividend  paid    £350,000     . .        £300,000 

(7d  a  share  a       (6d  a  share  a 
month.)  month.) 

About  the  future  of  this  great  mins  I  consider  it  is 
possible  to  speak  very  definitely.  Prom  a  calculation  of 
ore  in  sight,  I  consider  that  there  are  already  exposed 
reserves  to  last  for  the  next  20  years— calculating  on  the 
increased  tonnage  to  be  treated  in  1901.  As  I  have 
before  stated,  the  deepest  workings  show  neither  diminu- 
tion in  the  mine's  area  or  its  value,  and  I  am  quito 
convinced  that  il  will  be  merely  a  matter  of  shaft- 
sinking  and  driving  to  opan  up  another  20  years 
reserves — probably  even  then  the  mine  will  cnly  bo 
partially  exploited. 

Dividends  of  over  £4,700,000  have  already  been  paid. 
There  is  little  doubt  but  that  the  mine  will  bo  able  to 
continue  to  pay  the  increased  dividend  of  7d  a  share  a 
month  which  has  recently  been  commenced.  This  is 
equal,  with  the  shares  at  £5,  to  a  yield  of  7  per  cent., 
and  I  consider  that  there  is  no  better  7  per  cent,  invest- 
ment than  this,  either  in  mining  or  in  anything  else. 
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RUSSIAN    FINANCE. 

At  first  sight  the  definitive  accounts  for  the  year  1897, 
published  this  week  by  the  Eussian  Treasury,  would 
seem  to  indicate  that  the  national  finances  are  in  a 
highly  prosperous  condition.  .  The  ordinary  revenue  fpr 
the  year  amounted  to  £141,639,000,  which  was  no  less 
than  £9,802,000  in  excess  of  the  estimate,  while  in  the 
ordinary  expenditure,  the  total  of  which  is  returned  , 
at  £129,965,000,  the  excess  over  the  estimate  was  only 
£1,479.000.  To  the  superficial  observer,  therefore,  it 
might  appear  that  while  the  revenue  was  mounting  up 
by  leaps  and  bounds,  a  fairly  tight  hand  was  being  kept 
upon  the  expenditure,  and  that,  consequently,  the 
financial  position  was  rapidly  improving.  A  closer 
examination  of  the  accounts,  however,  shows  that  this 
is  not  the  case.  And  to  bring  this  cut,  let  us  first  of, 
all  compare  the  revenue  for  1897,  not  with  the  Budget 
estimates,  but  with  the  actual  receipts  of  the  previous 
year.  That  comparison  is  as  follows,  :-— 
Ordinaby  Revenue.  ■  . 


1897. 


1893.    ■ !  Increase.  rDeerease. 


Ibe^ 


Direct  taxes    '  10,143,000 

■  59,641,000: 

7,517,000' 

11,503,0001 

36,984,000 

66,000 


Indirect  taxes 

Duties    

Royalties 

Property  &  funds  belonging  to  the  State 
Expropriation  of  State  property 


Payments  in  redemption  of  land  . . . . '  8,852,000 
Reinbursement  of  Treasury  expenses'  6,117,000 
Miscellaneous  revenue  ;       816,00O| 


£         i  £ 

9,952,000'  191,000i 

58,259,000  1,382,000  ' 

7,474,000'  43,000' 

8,429,0001  3,074,000; 

35,931,000'  1,053,000 

85,000: 

.9,695,000," 

6,392,000 

655fl00i 


161,0001 


19,000 
843,000 
275,003 


«l 


[l41,639,00O1136,872,0O0'    5,904,000;    1,137,000 
Net  morease 4,767,000 


The  receipts  of  1897,  it  will  be  seen;  exceeded  those 
of  1896  by  close  upon  4f  millions  sterling.  Of  this 
growth,  however,  the  larger  portion  is  of  a  more  or  le33 
fictitious  character.  Thus,  out  of  the  total  increase 
of  £3,074,000  under  the  head  of  "  Eoyalties,"  no 
less  than  £2,406,000  is  due  to  the  extension  of  the  State 
monopoly  of  the  sale  of  spiiits.  The  traffic  is  being 
taken  out  of  the  hands  of  private  dealers  and  conducted 
by  the  Government.  But  while  the  public  revenue  is 
swollen  by  the  receipts  from  thi3  new  source,  the  public 
expenditure  has  been  increased  to  almost  the  same 
extent  by  the  expanse  of  carrying  on  the  business,  and, 
thus  far,  the  net  gain,  if  any,  has  been  small.  Con- 
sequently, of  the  apparent  increase  of  £4,767,000  in 
the  total  revenue  of  1897,  as  compared  with  1896, 
about  2J  millions  may  bo  said  to  represent  only  a 
new  book  entry.  Farther,  the  receipts  in  1897  were 
adventitiously  swollen  by  a  profit  of  £1,755,000  in 
the  coinage  of  silver,  and  v?hen  allowance  is  made  for 
these  two  items,  it  will  be  seen  that  a  relatively  small 
portion  of  the  gross  increase  is  attributable  to  an  expan- 
sion of  the  ordinary  sources  of  revenue.  And  it  is 
suggestive  of  anything  but  a  prosperous  condition  of  the 
agricultural  population  that  there  was  last  year  a  heavy 
decrease  in  the  land  redemption  payments  of  the 
peasantry,  whilst  another  unsatisfactory  feature  is  that, 
although  the  system  of  Stite  railways  was  extended  in 
1897,  both  by  fresh  constructions  and  by  the  absorption 
of  lines  owned  by  private  companies,  yet  tha  reoeipSs  in 
that  year  were  less  by  £1,542,000  than  in  1896. 

But  while  the  accounts  when  thus  examined  show  that 

there  was  little  real  elasticity  in  the  revenue,  there  was 

a  very,  considerable  augmentation  of   the   expenditure. 

As  to  that,  the  comparison  with  1896  works  out  thus  :  — 

Ordinary  Expenditure.    . 


Pablio  Debt    

Higher  administration  of  the  Empire 

.Jurisdiction  of  the  Holy  Synod  

Ministry  of  the  Imiierial  Hoasehold 

Ministry  of  Foreign  Affiirs 

Ministry  of  War    

Ministry  of  Marino 

Ministry  of  Finance    

Ministry    of  Agriculture    and    Slate 

Domains 

Ministry  of  the  Interior 

Ministry  of  Public  Instruction    

Ministry  of  Ways  of  Commnnioation, 

Ministry  of  Justice  

Department  of  Control  

Administration  of  Studs 


1897. 


£ 

25,836,000 

273000 

1,981,000 

1,297,000 

493,000 

29,379000 

8,527,000 

20,432,000 

3,317,000 

8,046,000 

2,648,000 

22,688,000 

4,183,000 

637.000 

160,000 


1896.       Increase.   Decreiise. 


£ 

26,821,000 

280,000 

1,757,000 

1,445,000 

486,000 

29,436,000 

5,953,000 

18,854,000 

3,192,000 

9,030,000 

2,500,000 

19,597,00Ci 

2,796,0001 

617,O00l 

150,0001 


224,000 

"7,000 

2,574,000 
1,578,000 

125,000 

148^00 
3,089,000 

l,387,000l 
70,000! 


£ 
965,000 
7,000 

148,000 

57,000 


974,000 


10,000 


129,965,000122,904,0001    9,212,000i    2.1614)00 
Ket  iaorease. ....  7,061,00) 
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On  th6  ■expefHarftfr^srfle  of  the  accouti't,  as  well  as  on  the 
reWsnae  side,  psei'l',  o'f '  thfe^  lacrease  is  due,  as  we  have 
"ftlre&ay  ■  WxpTajin^a;  ''fe'-^'lhe'-institation  of  the  State 
spirits  'mdiiojbly.'' '  TbW: in  ' Ihe  main  accounts  for'  the 
atigiiientation  MOWrt'Tii'thB' cnitlay  of  the  ' Ministry  ojE 
Finatice.' "•  Ji^art'  'from'  that,'  howav;er,  there  is  an  vall; 
rQVftih  exps,nsiOh,'lh6  most  iiTip'artant  increases  being  one 
of  ■  "^2,574,'OOd'  in  th'e\expenditure\  on  'the  navy,  anS 
another  of  £3,O89i009''' on  ways  of  communications'," 
mainly  State  rajiway^/ahd "for  this  latter  large  additional 
outlay  there  traS,' a?;  aTrea,dy  stated,  no  compensatory 
incfed,3e  of ,  revenue,  the  jgross  returns,  instead  of 
Inci'eaBing,  having  J'dimtnished.  And  the  fact  that  the 
^rdwth'of  expenditijijei"  Has  so'largely  outstripped  that  of 
the  revenue  is  all'  tlp,e- more  significant  because  of  the 
stiniulhs  which  ihe  latter  has  received  for  a  number  of 
years  past  from  a  farge  expenditure  by  the  Government 
out  of  borrowed  money  upon  the  Siberian  and  other  rail- 
ways. '  In  the  constrtiotion  of  those  lines  only  Eussian  rail- 
way material  ispsrthitted  to  heemployed;  andproteoiedby 
heavy  import  dhtie?  '  the  Eussian  manufacturers  have 
been  enabled  to  realise  high  prices  for  their  products, 
and  a  nurhber  of  other  cognate  industries  have  also  bene- 
fited.' The' Government,  too,  has  been  endeavouring, 
and  with'  a  considerable  amount  of  sucaess,  to  induce 
foreign  capitalists  "to  establish  industrial  concerns  in 
Eussia:  But  industrial  activity  which  is  fostered  by  a 
large  State  expenditure  of  borrowed  money  is  of  a 
somewhat  precatiouS  chai'r'.cter.  Its  continuance  is 
dependent  upon  the .  power  of  the  Government  to 
go  on  raising  loans,  and  it  would  seem  as  if,  for  a 
time  at  all  events,  the  Eussian  Government  will 
find  much  greatet  difficulty  in  raising  money  than 
it  has  done,  inasmuch  as  recently  both  Paris  and  Berlin 
have  given  the  cold  shoulder  to  the  suggestions  of 
further  Eussian  flotations  made  by  M.  'Witte,  and,  of 
course,  any  attempt  to  place  a  Eussian  loan  on  this 
market  would  not  have  the  faintest  chance  of  success. 
It  is  true,  that  last  year  the  revenue  exceeded  the  expen- 
diture by  £11,674„000,  and  there  is  thus,  apparently,  a 
large  margin  to  work  upon;  but  then  it  has  to  be 
remembered  that,  in  addition  to  the  ordinary  expenditure, 
there  is  every  year  a  large  expenditure  classed  as  extra- 
ordinary. For  1897  that'  amounted  to  £19,495,000, 
so  that  not  only  was  the  excess  of  revenue  in 
the  ordinary  Budget  swallowed  up,  but  so  also  was 
£4,259,000  of  borrowed  money,  and,  in  addition,  the 
Treasury  balances,  which  consists  of  the  proceeds  of 
former  loans,had  to  be  drawn  upon  to  a  considerable  extent. 
After  allowing  for  these  drafts,  the  Treasury  balances,  it 
is  stated,  amounted  at  the  end  of  1897  to  £22,438,000  ; 
but  in  the  Budget  for  the  current  year  it  was  estimated 
that  £10,600,000  would  have  to  be  taken  out  of  them 
to  balance  the  expenditure,  and  if  they  are  being  drawn 
upon  to  that  extent  they  cannot  long  suffice  to  take  the 
place  of  fresh  borrowings.  And  as  with  a  compulsory 
check  to  the  lavish  expenditure  of  the  Government  on 
railways,  &c.,  the  revenue  could  hardly  be  expected  to 
maintain  even  the  very  moderate  degree  of  elasticity  it 
displayedin  1897,  the  financial  position  of  the  country 
is  very  far,  indeed,  from  being  so  satisfactory  as  super- 
ficially the  accounts  would  seem  to  show. 


LOW  PRICES  IN  THE  MISOiiLLANBOUS  MARKETS. 

The  long  period  of  dulness  that  has  prevailed  on  the 
Stock  Exchange  has  had  its  fuH  effect  in  the  mis- 
cellaneous departments,' the  public  displaying  a  remark- 
able indifference  to  all  hut  a  ie*  prominent  industr  al 
issues.^  Quotations  have  gradually  decUned,  and  in  not 
a  few  instances  they  now  stand  at  a  level  considerably 
below  the  average  of  the  present  and  several  previous 
years.  That  fact  alona,  of  course,  is  not  evidence  that 
the  securities  can  be  bought  helow  their  intrinsic  value. 
The  definition  of  cheapness  in  relation  to  Stock 
Exchange  securities  is  a  very  difficult  problem,  parti- 
cularly as  regards  industrials,  since  it  involves  considera- 
tions as  to  prospects  of  future .  dividends  which   even 


those  immediately  conbeeted  with  a  company  may  be 
unable  to  gauge,  much  less  outsiders.  -  The  return 
expected,  from  investments,  too,  is  a  factor  that  differs 
with  ea.ch  investor,  as  does  the  degree  of  risk  which  he 
is  willing  to  incur  in  order  to  secure  it.  ,  ;,   .. 

.  Wheij,  however,  a  more  or  less  general  moyetnent  of 
the  kind  indicated  has  taken  place  it.  seems  probable 
that  soine  of  the  securities,  at 'any  rate,  must  bo  cheap 
relatively  to  the  normal  position  they  have  occupied  in  the 
market.  We  have  therefore  compiled  a  list  of  shares,  show- 
ing the  present  quotation  as  compared  with  the  highest 
and  lowest  prices  for  this  and  two  previous  years,  and 
the  yield  to  ba  derived  on  the  basis  of  the  last  year's 
dividend.  The  compilation  follows  mainly  the  course  of 
prices,  the  bulk  of  the  securities  bsing  quoted  at  almost 
the  lowest  point  during  the  pjriod  covered,  but  in  a  few 
instances  this  rule  has  been  departed  from  where  special 
circumstances  in  regard  to  particular  industries  seem  to 
justify  the  inclusion  of  shares  in  the  Hst,  even  where  in 
soma  cases  they  stand  at  abou'i  the  highest  instead  of 
the  lowest  point  in  the  three  years. 

It  must  be  clearly  understood  that  the  list  is  supplied 
merely  as  indicating  a  lina  of  investigation  which 
investors  may  follow  for  themselves,  and  that  as 
regards  the  securities  quoted  they  must  form  their  own 
judgment  as  to  whether  they  are  actually  as  well  as 
relatively  cheap. 

The  compilation  has  been  made  by  selection  and  com- 
parison from  the  pages  of  the  Investor's  Monthly  Manual, 
a  source  from  which  a  much  more  extensive  list  might 
be  gleaned,  and  of  which  the  following  is  merely 
suggestive  :— ^ 


Breweries   and   Distilleries. 

AIlsppps  Pref.  Ord 

Ben  tleys  Yorks  Brewery   

Do    Pref 

Campbell,  Johnstone,  &  Co. Pref 
Cheltenham  Original 

Do,   Pref 

Chicago  Bi-eweries 

Do    Debs     

City  of  Baltimore  United 

Do    Cum.  Pref.. : 

Indianapr)lis 

Do    Cum.  Pref 

Parker's  Burslem 

Simson  and  McPhersop,  Pref  . . 
Soutli  African  Breweries 

Do  Cum.  Pref  

U.  S.  Brewing    

Do  Cum.  Pref    

.Gas  and  Lighting.    . 
Alliance  and  Dublin  Gas 

Do. ..:... ; 

Brush  Electrical  Engineering. . 

Do  "Pref   

Continental  Union  Gas    

Imperial  Continental  Gas 

Montevideo  Gas    

Oriental  Gas  

Tuscan  Gas    

Coal,  Iron,  and  Steel. 
Addie  (R.  and  Sons)  Collieries, 

Cum.  Pref 

Arniston  Coal,  £10   

Barrow  Hematite  Steel 

Do  Cum.  P.of 

D.  Davis  and  Sons    

Hamstead  Colliery  

Parkgate  Iron  and  Steel,  £1. . . . 
Sheffield  Forge  &  Rolling  Mills 

Sandwell  Park  'Colliery 

Sheepbridge  Coil  and  Iron  .... 
William  Cooke  and  Co.,  f  50  . . 
William  Jessop  and  Sous,  £50  . 

RoLLiN(i  Stock. 
Ashbury  Rly.  Car.  and  Iron,  £60 

Bristol  and  S.  Wales,  £10 

Union  Rolling  Stock,  £20 

Waterwohrs. 

East  London 

Montevideo    

Ml.SCELLANEons. 

Alldays  aiid  Onions,  £5  ........ 

ApoUinaris  and  Jolianuis     

Do  Cum.  Pier 

Birmingham  Small  Arms '. 

Brooke,  Bond  and  Co. 

Browne  and  Eagle  

Hucknall  (}i.)  uud  Sons 

Burke  (Ed.  and  John) 

Do  Cum. Pref .... 

Cassell  and  Co.,  £10. ......,,.., 

clay  (Henry),  and  Bock  iind  Co. 

Do    Cum.  Pref..... 

Cie     Genie,    des  Asphaltes  de 

Fra,tice 

Hetherington  (.Jno); and  Sons. . 

Do     Cum.  Pref. 

Humber  and  Co ..'..... .~ 

Do    Pref 

Linoleum  Maiifactaring    

London  Pavilion 


Am't 

of 
Share 

or 
Stock 


Stock 
10 
10 

5 

5 

5 
10 
100 
10 
10 
10 
10 
10 
10 

1 

1 
10 
10 

10 
10 

2 

2 
Stock 

20 

5 

10 


Highest  and  Lowest. 


1896. 


187 

12 

ISJ 
5g 
8J 
8 
4i 

97, 
5 
9 

lOJ 
27L 
101 


m 

15J 

26 

18i 

l;- 

2 

388 

260 

18 

9A 

14J 


135 
114 
13i 
5 

n 

7J 
H 

94J 
4 

f 

8 

19 

9J 


9i 
12| 

22 

leg 

iii 

1 

264 
207 
16 

n 

13* 


10 

9* 

8 

218 

'"! 

3J 

vl 

7 

10 

13 

20 

24^ 

10 ' 

lOJ 

10 

IKj* 

25 

16^ 

45 

,34 

30 

304 

5S 

.35 

3 

63 

b 

Mi 

Stock 

25fi 

20 

I7g 

3 

8.J 

J(l 

in 

S 

5 

l'?S 

10 

lb* 
8^ 

b 

5 

1*1 

5 

9 

19 

10 

m 

10 

124 

6 

8f 

10 

10 

1 

liV 

.1 
5 

liJ 

i 

7A 

en 

18 

li 

5 
lOi 

11 

17 
13i 
204 
26,i 

16 
5,1 
6 


1212  237J 
15J  17 


1898. 


182i 
12 
13i 

5j 

8J 

8 

4* 
94J 

41 

9 

5 

9: 
26i 
lOtj 


llg 
13g 

18 

2ii 

270* 
228' 

16S 
9" 

14^ 


n 

19}S 
34 
7 

llj 

12 

lift 

18| 
161 
34i 
28J 

40 


1443  169J 

log  ui 

124;  124 
4,    4 

7i:  8 

3  4 
85  i  87* 

3Ji  4^ 

m  H 

4  i  i} 

2Zf   25| 
9i  9U 


25g 
_  17g 

&   2A 

141  22|! 

251  254 


206* 
14i 


142  145 

log  lOJ 


12*, 
5 

2i 
81 


124: 

I 
7  i 

24; 
81*' 


3il  3i! 

7|  8* 
2ft   2|! 

8   8 

20  20 

83  94 
••  li 
••   li 

8   9 

104!  11 

I 

21*1  22 

16,?  I  164' 

Igi  If 

2   24 


205* 
207' 

133 
7 

10; 


141 
2| 
-  U 
9Ji  lOJ 
9*1  11 


B 


9  i  13 
164;  18i 
14J  23J 
28*  40 
24i-  32* 

1 
341 1  40 

65:  6J 

7i;  7j 


2184 
16 


236 
.161 


7}  5} 

144  11113,,, 

u'i  loj,  iig 

23a  16}'  18i 

21  :  16*1  20,J 

14*1  15j!:  13  I  14* 

71;  9ii  n  ii 


64 


Ij 

1 

124 
6A 


841  7J 

74I  7* 

19  17 

,,9|  6 

Hi  94 

7}  6 

m   4 

,121  7 

lAl  3 
1^;  ir; 

158 !  18 
7I1  6.- 


209*, 
225*. 

14'' 
7ii 

11 


7i  7| 
125  13} 

1*!  2i 
bji  7* 
9  9 
7  8 
i 
11  13 
16  16} 


*NiI 
10 
Nil 
'6 
Nil 
Nil 
7 
74 
10 
15i;  23jl  6J 
31  39|!  35s 
26   32   6 


38 

5i 
7 

212J 
154 


33  4* 
94  9,j 
91  10 
12}  I  14 
15»:  16 


134  14 

m  8 

8j  lOJ 


5ft 

m 
4i 

20 

7| 
14A 
9A 
14ft 
10 
5| 
5i« 
8 

m 
iij 

7} 
4J 

3A 


u 

5ft 


Nil 
6J 

NU 
6 

Nil 

Nil 
6 
5} 
64 
5i 
H 
6« 

71 
54 
6A 

Jft 

6ft 

7A> 
fifj 

5 

71 
4M 

64 
4A 
6il 

5 

4y 

Nil 
7ft 
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Comiianies, 


Lovell  and  Christmas 

Do    Cum.  Pref 

Manchester  Palace  of  Varieties 
Mason  and  Mason    I 

Do  Cura.Pi-ef I 

Feeble?  (A.  M.)  and  Sons ' 

Price's  Patent  Candle    

Eogers (R.  H.  and  S.) .  .    ... 

Do  Cum.  Pref 

Speucer,  Turner,  and  Boldero.. 

Star  Paper  Mill    ;. 

United  Kingdom  Tea  Cum. Pref. 
White,  Tomkins,  and  Courage,. 

Do  Cum.  Pref 


*  Some  arrears  outstanding.        t  Including  special  bonus. 

Tbe  list  of  Brewery  securities  is  purposely  circum- 
scribed, as  there  is  generally  room  for  some  decline  in 
that  group  before  the  shares  can  be  described  as  cheap. 
There  will  certainly  also  be  two  opinions  as  to  the  cheap- 
ness of  American  Brewery  shares,  low  as  the  prices  are, 
and  big  as  the  apparent  return  looks.  It  was  necessary  to 
show  that  these  shares  yield  a  very  high  return,  as  at  the 
prices  ruling  the  risk  of  loss  is  reduced  to  a  minimum, 
though  no  one  is  likely  to  ba  misled  into  the  belief  that 
a  return  of  10  to  20  per  cent,  can  be  secured  without  a 
very  considerable  degree  of  risk.  Gas  stocks  are,  of 
course,  subject  to  the  growing  competition  of  electric 
lighting,  though  that  has  not  sufficed  to  reduce  the  prices 
of  many  home  undertakings  to  such  an  extent  as  ko 
admit  them  to  our  statement,  which  is,  it  will  be  seen, 
composed  principally  of  companies  operating  in  foreign 
countries.  Some  of  these  have  been  subject  to  virulent 
local  opposition,  but  that  has,  in  the  case  of  Vienna,  so 
far  over-reached  itself  that  the  Imperial  Continental  Gas 
Association  stands  in  a  much  stronger  position  than  it 
did,  say,  a  year  ago.  We  found  that  the  prices  of 
Electric  Lighting  shares  had  undergone  a  considerable 
reduction,  but  did  not  venture  to  include  them,  as  in 
view  of  all  the  conditions  the  prices  are  still,  we  con- 
sider, quite  high  enough. 

In  the  next  group  are  included  Eome  of  the  shares 
referred  to  above  as  standing  at  high  prices  compared 
with  those  of  the  antecedent  period.  The  coal  industry, 
however,  is  on  the  up  grade,  the  position  on  the  wages 
question  being  about  as  satisfactory  as  is  likely  to  be 
attained  in  that  turbulent  sphere.  The  iron  and  steel 
industries  have  been  enjoying  an  exceptionally  prosperous 
period,  which  as  yet  shows  no  sign  of  coming  to  an  end. 
Iron  and  steel  shares  are  for  the  most  part,  however, 
quoted  on  local  exchanges,  and  thus  do  not  constitute 
a  homogeneous  group  in  which  a  simultaneous  move- 
ment is  likely  to  occur.  It  is,  of  course,  still  a  question 
whether  prices  have  not  reached  a  height  commensurate 
■with  an  activity  in  the  industries  which  may  be  short- 
lived, and  at  the  best  is  certain  to  be  followed  by  a  slack 
period  within  a  few  years. 

Similar  considerations  apply  to  many  of  the  quotations 
in  the  miscellaneous  group.  One  or  two  non-dividend 
paying  concerns  have  been  included  here,  as  they  may 
possess  possibilities  of  improvement.  Henry  Clay  and 
Bock  and  Co.'s  shares,  for  instance,  which  formerly  paid 
dividends  of  10  per  cent.,  have  already  risen  much  above 
the  lowest  point  reached,  since  it  is  anticipated  that  the 
company's  position  will  be  greatly  improved  by  a  more 
settled  condition  of  affairs  in  Cuba.  In  other  parts  of 
the  table  preference  shares  are  quoted  which  carry 
arrears  of  the  cumulative  dividend,  a  point  of  import- 
ance in  calculating  the  value  of  the  shares. 

The  range  of  yield  is  very  wide,  and,  as  before  stated, 
constitutes  only 'one  of  the  factors  in  considering  the 
merits  of  an  investment.  It  will  be  understood  that  most 
of  the  shares  quoted  are  of  a  more  or  less  speculative 
character,  and  the  list  is  given  not  for  the  purpose  of 
recommending  these  particular  shares,  but  as  indicating 
that  a  movement  has  taken  place  generally  which  affords 
opportunities  to  the  shrewd  investor. 


ARGENTINE    AFFAIR?. 
(fbom  oub  own  coekbspondent.) 

Buenos  Ayuks,  September  30.- 

RIL&TI0N3   WITHEOHILI. 

iHi;   settlement    of  the   Chilian  boundary   questhjn  by 
the  signing  of  a  new  Protocol,  in  which  both  Republics 


agree  to  lay  the  case  before  Her  Majesty  the  Queen  as 
arbitratrix,  has  put   an  end  to  the  great  tension   and 
anxiety  that  have  prevailed  here  all  through  the  winter 
as  to   the   upshot.      The   majority  of  the   public   cer- 
tainly    consider    that     the     dispute,  hag    now    been 
finally     laid    at     rest,     and    that     all    danger    of    a 
rupture    with    the    Transandine    Eepublic   has    disap- 
peared   for    ever.     A    certain    section    of    the    Press, 
principally  the  newspapers  of  the  interior,  is,  however, 
dissatisfied  with  the  Protocol,  and  says  it  will  turn  out 
in  the   end  to   be  like  all  the  previous  Protocols  which 
were  supposed   to   have   settled  the  matter,  but  which 
proved   in  the   end   m;re  waste  paper.      This  extreme 
view  is,  I  think,  not  to   be  seriously  entertained  for  a 
moment,  although   those   who  hold    it    are  not   quite 
unjustified  in  their  apprehension,  difficult  as  it  may  seem 
to  detect  any  loophole  now  by  which  the  arbitration  of 
Her  Majesty  can  be  shirked  by  either  disputant.  Never- 
theless, the  last  Protocol   signed  was  quite  as  binding 
and  almost  as  ample  and  more  explicit  than  the  present 
one,  but  it  did  not  suit  Chili,  owing  to  its  exclusion  of  the 
watershed  theory  (unless   in   the  Andes)  for  which  the 
Transandine  Eepublic  has  struggled  all  along,  through  her 
very  able  and  persevering  Commissioner,  Seiior  Barros 
Arana,  who  has  certainly  succeeded  in  agreat  measure  in 
"  making    the    worse   appear  the  better   cause "  ;  and 
numerous  cables  from  London  within  the  last  ten   days 
shov/  that  Chilian  diplomacy  in  the  Old  World  has  been 
equally  successful  in  the  same  direction   in  gaining   the 
ear  of  the  fourth  estate,  while  Argentine  diplomacy  slept. 
The  full  text  of  the  Protocol  has  been  published,  and  re- 
quires careful  scanning  to  detect  from   which  side  the 
concession  came  that  enabled  the  two  Poreign  Offices  to 
agree  as  to  a  joint  appeal  to  Her  Majesty  to  arbitrate. 
It    would  appear,  nevertheless,  that  Argentina,  for  peace 
sake,  has  yielded  as  far  as  she  honourably  could,  more 
in  the  letter  than  in  the  spirit  of  her  contention.     There 
is  one  flaw  in  the  Protocol  that  may  or  may  not  lead  to 
future   disputes.      The  Puna  de   Atacama,    a   territory 
ceded  to   Argentina    by    Bolivia,   but  which  has  been 
occupied  by  Chili  as  a  guarantee  for  Bolivia's  good  faith 
in  carrying  out  her  part  of  the  Truce  Treaty  after  the 
West  Coast  War,  has   been   left  out  of   the  Protocol, 
and   is   to   be   left   for  future  discussion    by    the    two 
Chancelleries.     This   doing  things  by  halves  has  been 
a  characteristic    of    this    long  dispute   on  both   sides. 
It     is    not     generally    expected,     however,    that   this 
fresh  sample  of    it   will    lead   to     any    serious   differ- 
ences, now  that   Her  Majesty  is  to    settle  the    main 
points    at   issue.      Negotiations   are  still   going    on   in 
Santiago   about  this  Puna   territory,    and   the   general 
expectation  there  and  here  is  that  they  will  be  successful 
and  thus  remove  the  last  obstacle  to  peace  and  unity 
between  the  two  Bepublics,  after  over  half  a  century  of 
bitter  and  dangerous  contenlion.      Since   the   Protocol 
was  signed  the  reaction  in  public  feeling  has  been  so 
great  that  it  has  been  proposed  to  dispense  with  Her 
Majesty's  arbitration,    and  that  the  iiwo    Governments 
should  again  try  to  settle  the  matter  between  them. 

A   RUMOURED    MEW   CIJEEENOTSSOHEME. 

If  the  opinion  of  the  commercial  and  monetary  worlds 
here  is  to  be  judged  by  the  sharp  fall  in  the  premium  on 
gold  which  the  signing  of  the  Protocol  has  caused,  the  ^ 
settlement  is  evidently  looked  on  as  final  in  business 
circles ;  but  this  sudden  appreciation  of  the  currency 
has  very  much  alarmed  producers  and  all  those  : 
classes  who  have  waxed  and  grown  fat  since  1890 
on  the  depreciated  currency.  The  Government, 
too,  strange  as  it  may  sound  (I  meao  the  coming 
not  the  present  Government)  is  said  not. to  look  with  a 
very  favourable  eye  on  the  appreciation  of  it.s  own  notes, 
a  rather  anomalous  thing,  but  which  is  by  no  means  un- 
precedented in  the  financial  and  curretioy  history  of  tha 
Argentine  Eepublic.  I  sa,!d  in  a  recent  letter  that  whafc 
was, most  to  be  dreaded  under  the  new  Government  was 
an  issue  of- inconvertible  currency  under  some  specious 
disguise  to  make  it  appear  convertible,  The  plan  is 
gradually  oozing  out,  and  consists  in  opening  a  Conver- 
sion. Office  with  a'supply  of  brand  new  notes,  for  .which 
the  public  will  be  expected  to  bring  their  gold  to  cxchano-o 
at  2j  currency  for  .«il  gold.     The  object,  of  course,  ia  to' 
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pi!ff^&i'-ith9'iM&W  a^  gold ^y^etoium  under'  150,. and 
tl^dfey  s4ve:ifee'^liMu9twial'classes,"tt  small  minority, 
ffeffff%feS':'4*iBi*i/a*lbtJ''tLat  'fevvaits  them,  bolsteredap 
a^^'they'-KilVe  Ii8to  'ifey^  iniqiiitoits'  State  bounties;  and 
j^hibf^vft'CifiStCfttas  aitt«,  Btionld 'tiieJ  prenaium  on'^gold 
cfetAinU*^  ttJ^iyeeHbe*  '4nd€«d;*i:i£»  'preseall  rafcd,  •153,-iis 
qwltfe''¥bte6fe!M  t»'-iwige  'Wi  a  good  it!  any  of  ■  t^ese  sd-oaiied 
ifa'duSt*feg.'-.' 5?b*  pl&n  Ig  ©sly. worthy'  bfiwdioale,  M<  it;  .is 
ifljprae^iCaijIC'aniy  i|oitc'we*e' fe&sibl&v  it^would  simply 
mean' repudiatibn  bjf-'ib&'Got&iriment  ofits  own  motes, 
a*nd-SjtollatJ6^'if'^iM'i4i<ilder8''  of-  thetn..'-'  I  understand 
thAi  CJbnfet^K'K**ba'"i*d  BisinewFinanoe  Minister,.  Dr 
H&^a.'Wttb  ijfe^  ^*f»fe3*-as'  a  lawyar  of  the  ex-Finance 
Miriis*ei,'®riS?S&ifert),-'fi*€ 'f*ry  naturally  nervous  as  to 
r^Wiyg-^tti^'^fiiaherat '<f^6i<i  -with  such  a  monstrous 
pti^saf,"  fe)'i''}t'-iV^'lt  b6  publicly  fathered  by  the 
l&4d^''ofO'Cfee''''©Si*aari"''e3*tidicate  here,  a  prominent 
jii^tcMla.4  <*f*)!d  :-Sn%ii§efiei«,"  who,  tome  months  ago, 
Wl§i''^'-'tfife  ^Id'Ci'l^reAilift'  began  to  fall,  proposed 
a  ffrtoila;]P^ea^rtft*!',-%M«h  'was  unanimously  scouted  by 
tii^'''i&i&.^'  '"Th8'^«iifii6^  fate  awaits  it  again  most 
cftitmSl^i'-^'^^he^e  iS^oiftidirable  reason  to  fear  that  this 
c3)h9!tidtt*'ftr4g,M*e  rfeeeSves  secret  suppoct  from  the  new 
Gd■ve*fem^iti¥^'''blU■veVen  if  -it  does,  it  has  not',  the 
re.H'it^e*tijhSn6'^yf5i5gg(3cffi0g  law.  Such  a  ballon  d'cssaie 
db^3;p'cye)ir«i#fe^i-tfe%'bTe"'(30ttiing  Government,  and  if  it  be 
£^Mwi,pIe'-'6i*tlie'f?Aefcclat^eform  the  country,  is  ilooliing 
ftif'IrocQ'GrenetelJ'EoBtf®  Administration,  the  last  state 
of  Argentfn^fiM&ii^S  will 'most  certainly  bs  worse  than 
t!i9''flret^''  Ttfe-iiii^r^toous  opinion  in  the  marliet  is  that 
tlt^'H^^Fr8i4idfe»f  tea' ttrade  a  very  serious  mistake  in 
rfAt'EftriSir/g'ffieSoli^'fltiaiHiial  clique  adrift  and  selecting 
if^,lK^i  <»ho"W(Miffl  give  the  country  new  measures. 
notlijfc  j.anoi  ii  f  JpribviMciAt  debts. 
y'TK^6htyniW4su^fa6iSaaaByet  announced  as  determined 
0frlsthfrseirtleiri§n%'6f  (he  Provincial  Debts,  with  the  con- 
sfe'qti€Ti<t^i!iifieWM^H,'tc8.;  tfaus-plunging  the  country  back 
into  the  Eomero_r^j^«wc,  and  a  repetition,  perhaps,'  of 
the  plans  wjaicli  pro-yoked  the  .outspoken  ire  of  ex-Preai- 
gljept  PeH^grini-lpilie  Senate,  and  eventually  led  to  the 
fatl'0£„'tTae  jffirii^iiCTf!'.  K  is  devoutly  to  be  hoped  that 
^Tg^fttjne  |ina^ci^t 'iiistory  is  not  going  to  repeat  itself, 
butf. it /is^p'np.?^^  np'ijieans  improbable. 

■>;'  TJi'e  i\p.n  trasi^^.B^  bft^  not  yet  finally  filled  all  the  seats 
if^thenew  Cabiaeivbut  those  already  appointed  have  made 
ljt.ti}erw,Boiavouratte_:impression  on  the  public.-  General 
Rpci,.^iaaMipa);^tly  fuade  another  mistake  in  forming  a 
C^ajUtjpn.Camu^,  m^ny  of  the  new  posts  being  filled  by 
bf^^ers  of  tl^a'jiariy  of  General  Mitre.  Rarely  in  any 
cp^nixy  has„a  Coalition  Cabinet  proved  a  success,  and  it 
is.  Bftfe  to;pi*edi^t^^liat  the  iiew  one  will  not  hold  together 
very  long..,.  It^s, 'Strange  fhat  General  Eoca,  after  a 
HOp!nipiQUS,  elMtioo  to  the  chief  magistracy,  does  not 
f^eL  equal  ;io,ca&tiiig.  off  tile  incubus  of  the  Mitre  party, 
y^l^ich.  seems,  .to 'have. a  barnacle  facility  for  clinging  to 
^1 , i^,|^;ip9litical^Rai;Me3  in  turn— so  long  as  they  remain 

wi  od     ,A:>.y;n  .Iit7T~r~:  ' 

'■'"tW'J'tiS'^^r'C^riikiodities.— Daring  the  pa5t  month 
a  fairly  ^istinct  advance  has  taken  place  in  the  prices  of 
a  iiutoDer  of  ledQlng  commodities.  It  has  been  partially 
offset  by  one  oc  two  movements  in  the  other  direction, 
butt  the  rise  has  preponderated  to  a  suffiqjeiiti  extent  to 
bring  vip  the'  average,  as  reflected  in  ori:  total  Index 
Numtier,  to  a  s-tightly  higher  point  than  has  previously 
been  recprde^  idui'iiig  the  Quri;^pt  year.     Recent  records: 

u  .■   .•,-/>oi   i.,-i;,,,,  oo.nrri  'i^       '^^^  Total  Iildex  ■  ' 

"  ■  ■  Kiel -of  .October;  ISQaiv./AywOiJlJ^aiLiiJ^ii  1917 
"■ ,'  'i  '  ■  ,;-■  Beptemb*,  1898^..-. 3 U;f. . iUj^^;.^^;.  ,  1905 
'  ■  ■  ;  ■,;  '      June,  1898. i..,.     ' 

X'^i  M'i>  -J-  March,  1898  .> .. 
jiincf-ii-^  4:/i,. December,  1897  . 
"t?       t    J.  ,  "'-S^litcmber,  1897. 

!  =  >  S,yS-J 5 ,(!  r.      March,  1897     . ,-. 
(\6li}  'jri' J  4; ,  • .  ifPwfiBiiber,  1896  . 


"fU    .  U.J'/      .jo.'Jj  ^  ■-,'      ! 


M  vhji-nh:  ,kjau!t 


1895 
1894 


■'■!< 


:i;[i 


1915 
1?85 
1890 
189G 
1885 
1942 
1946 
1999 
1923 


In  the  past  month  the  most  pronounced  movements  have- 
been  in  iron  and  steel  and  toetals  generallyi  In  copper 
and  tiny  the  appreciation  since  the  beginning  of.  the 
year  has  been  almost'  sensational.  Copper  has  risen 
from  £50  23  6d  to  £57  '2«  6d,  showing-  an  advance 
in-tte  tell  months  of  ^7  fit  ton,,  while  the  advance  last 
m©Tith^was.£l  173  .t5i  , per  ton. .-,  Tin;  from  £67  5s  per 
ton-at  ^he.. beginning  of  the  ySarv  has  risen- to  £86  153, 
the  advance  during  October' alone'  having  amounted  to 
^8  153  per  ton.  Impottant  further  advances  have  been 
recorded  in  the  prices  of  iron  bars,  steel  ship-platos, 
and  most  of  the  descriptions  of  steel  used  in  ship- 
building. Movements  in  articles  of  food  and  clothing 
during  the  month  were  comparatively  slight.  Wheat 
recovered  from  25s  5d  per  quarter  to  27s  4d  per  quarter, 
and  there  were  advances  in  coffee  and  timber.  On  the 
other  band,  a  rather  sharp  decline  occurred  in  the  price 
of  indigo,  and  raw  cotton  was  the  turn  easier  at  the 
end  as  compared  with  the  beginning  of  the  month. 

Interim  Bonuses  on  Life  Assurance  Policies. — In   the 

case  of  Lady  Eosmead  and  others  v.  The  Norwich  Union 
Insurance   Society,  the  question  of   interim   bonus   has 
once  more  been  brought  before  public  notice.     In   this 
case,  the  above  society  took  over  the  Reliance  Mutual,  in 
which  Lord  Eosmead  was  insured  for  sum^  amounting 
to  £3,600,   exclusive  of  bonus,   and  his   representatives 
claimed    a    bonus    on    these    policies    since    the    last 
valuation,  as  although  the  late  Lord  Eosmead  did  not 
live  until  the  date  of  the  next  distribution  of  profits,  yet 
ho  had   paid   his  premium  up  to  that   date,  and  even 
beyond.     Seeing,    however,    that   it    was    a    condition 
of  the  Esliance  Mutual  that  no  bonus  was  to  be  attached 
to  a  policy  unless  the  assured  was  living  at  the  time  of 
the  periodical  distribution  of  profits,  it  seems  quite  clear 
that  the  decision  given  in  favour  of   the   Norwich  Union 
was  what  was  to  be  expected.     Nevertheless,  it  should 
make  intending  assurers  look  more  closely  into  the  matter 
before  deciding  in  which  office  to  take  out  a  life  policy.  It 
is   now  the   custom   of  the  majority,  if  not  all,  of  the 
chief  British  life  assurance  companies  to  grant  an  interim 
bonus  upon  all  policies  which  participate  in  the  profits 
of  the  company,  under  one  restriction  which  is  generally 
recognised  among  the  different  offices.     This  restriction 
is,  that  the  policy  should  be  in  force  for  a  certain  period 
before  the  claim  thereunder  be  made.     The  period  may 
be  either  expressly  defined,  or  may  be  indirectly  implied. 
For  example,  from  33  first-class  British   offices,    which 
have  been  taken  at  random,   16  definitely  state  in  the 
prospectus  the  number  of  years  which  a  poHcy  must  be 
in  force  before  interim  bonus  can  be  claimed  thereon, 
while  17  impose  the  same  restriction,  but  in  a  less  pre- 
cise way.    The  Alliance  Assurance  Company  may  be  taken 
as  a  type  of  the  former,  their  prospectus  stating  that : 
"  In  the  case  of  claims  under  participating  pDlicies  of  not 
less  than  five  years' duration  an  interim  bonus  will  be 
allowed    for    each    yeiar    completed   sines    the    policy 
last  participated  ;  "  while,  on  the  other  hand,  that  of 
the  Law    Union  and  Crown  states :  "  Any  policy  which 
becomes  a   claim  between   two  quinquennial  valuation 
periods  is  allotted  an  intermediate  bonus  in  respect  of 
each  year's  premium  paid  thereon  since  it  last  shared  in 
the  profits."  Thus  it  may  be  seen  that  the  period  during 
which  a  policy   must  be  in  force   in    the    latter  offios 
may   vary  from  1  to  5  fall   years,    the   average  baiog 
three   years,    and  it   is    worth  noting    that    when  ths 
period   is  definitely   stated   it    is,   as   a   rule,   five  fulL 
years.      Thus,  of    the  16   offices  above  mentioned,  11' 
stipulate  for  five  years,    2  for   ten   years,   2  for  thces ; 
years,    and    1    for    two.  years,    the    latter    being  the: 
Eoyal.      The   two    companies  above   referred    to    alsP! 
illustrate  the  two  principal  methods  for  the  allotment  of  j 
an  interim   bonus  on   with-profit  policies   in   different! 
assurance   companies.     The  Alliance  grants  the    bonm 
upon  the  number  of    years  completed   since    the    last 
valuation,   whilst    the    Law  Union  and   Crown    allots 
the  same  upon  the  number  of  full  years'  premiums  paid 
since  the  last    distribution  of   profits,   so   that   in    the 
event  of  a  claim  arising  under  a  with-profit  policy,  the 
premium  on  which  is  payable  yearly,  between  the  date 
of   the  last  payment   of   the   premium   thereunder,  aftdj 
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that  necessary  to  be  reached  in  order  to  complete  a  full 
.  number  of  years  since  the  last  distribution  of  profits,  the 
assured  will  receive  an  interim  bonus  for  one  year 
more  in  the  latter  case  than  in  the  former,  thus 
receiving  a  bonus  upon  each  year's  premium  paid 
to  the  company,  while  in  the  former  case  the  last 
year's  premium  paid  will  receive  no  return  of  bonus. 
These  points  may  well  be  considered  by  any  person 
desirous  of  taking  out  a  life  pohcy,  as  fhey  form  an 
important  facior  when  the  sum  assured  is  of  any  great 
magnitude. 

British  Insurance  Companies  in  Argentina. — We 
recently  had  occasion  to  comment  on  the  inequitable 
treatment  meted  out  to  the  foreign  insurance  companies 
by  the  Argentine  Government  in  the  matter  of  guarantee 
deposits  and  taxation  on  premiums,  and  we  are  glad  to 
find  that  the  Foreign  Office  has  promptly  taken  the 
,  matter  up,  and  has  telegraphed  instructions  to  her 
i  Majesty's  representative  at  Buenos  Ayres  to  protest 
against  this  course  of  procedure.  The  fact,  however, 
that  such  action  has  been  rendered  necessary  should 
not  pass  unheeded  by  those  interested  in  the  financial 
affairs  of  the  Eepublic.  The  example  of  other  countries 
may  be  cited  in  extenuation  of  the  imposition  of  a  guar- 
antee deposit,  but  the  attempt  made  in  the  early  part  of 
this  year  to  foist  $7,000,000  of  5  per  cent.  Internal  bonds 
on  the  companies  for  purposes  of  this  deposit  at  a 
price  in  excess  of  the  market  value  was  utterly  inde- 
fensible. This  proposal  was  ultimately  withdrawn,  and 
the  companies  consented  to  accept  Treasury  bonds, 
hopes  being  held  out  that  the  inequalities  complained  of 
would  be  removed.  It  was  practically  understood  that 
taxation  as  between  native  and  foreign  companies  would 
be  equalised,  in  proof  of  which  reference  may  be  made 
to  the  Finance  Minister's  statement  on  the  subject  in 
presenting  the  Budget  for  1899,  and  the  foreign  com- 
panies agreed  to  exchange  their  Treasury  bonds  for 
bonds  of  the  new  Popular  Loan,  which  would  be 
increased  by  their  quota  from  $39,000,000,  subscribed 
locally,  to  $50,000,000.  Yet,  in  the  face  of  these 
representations,  it  is  now  proposed,  by  way  of  "equali- 
sation," to  increase  the  ratio  of  taxation  of  the  foreign 
companies,  as  compared  with  the  native,  from  5  to  1  to 
7  to  1.  The  action  of  the  Argentina  Legislature  on  the 
matter  has  throughout  been  such  as  to  justify  a  charge 
of  bad  faith,  and  is  calculated  to  have  anything  but  a 
beneficial  effect  on  the  financial  credit  of  the  country. 


The  Barnato  Companies. — During  the  past  week  the 
annual  meetings  of  the  Johannesburg  Consolidated 
Investment  Company  and  the  Barnato  Consolidated 
Mines  have  been  held  in  Johannesburg,  and  at  each  the 
reports  and  accounts  were  adopted,  apparently  without 
any  adverse  discussion.  If  the  gatherings  had  taken 
place  in  this  country,  where  the  bulk  of  the  shares 
in  both  companies  are  probably  held,  the  proceedings 
might  possibly  have  been  of  a  less  harmonious 
character,  for  although  the  prospects  of  the  two  com- 
panies were  described  as  very  satisfactory,  in  neither 
case  were  the  directors  in  a  position  to  recommend  a 
dividend.  The  situation  is  not  a  novel  one  for  the 
Barnato  Consolidated  Mines,  for  since  the  under- 
taking was  floated,  over  three  years  ago,  it  has 
never  made  a  distribution  upon  its  issued  capital  of 
£1,087,500  in  £1  shares,  and  the  shares,  which  were 
lifted  to  nearly  £5|  in  the  "  boom  "  period  of  1895,  at 
present  stand  no  higher  than  £lf.  But  the  Johannes- 
burg Consolidated  Investment  Company,  which  a  couple 
of  years  ago  absorbed  the  Barnato  Bank,  paid  30  per 
cent,  for  the  twelve  months  ended  June,  1895,  25  per 
^oent.  for. 1895-6,  and  10  per  cent,  for  189G-7,  so  that  in 
'this  case  the  absence  of  a  dividend  is  a  serious  dis- 
appointment to  the  shareholders,  many  of  whom  acquired 
their  interests  at  prices  ranging  from  nearly  £6f  in  1895 
to  over  £2^  last  year.  The  full  statements  of  accounts 
have  not  yet  been  received  from  South  Africa;  but 
the  cabled  summaries  show  that  the  Barnato  Con- 
Bolidated  Mines,  whoso  first  annual  balance-sheet  dis- 
played a  debit  balance  of  £29,800,  had  liabilities  at 
Aogust   aist   last    amounting    to    £479,000,   of    which 


£216,000  had  been  advanced  by  Messrs  ;  Bja,rnjito 
Brothers,  the  remainder  being  made  .up.  of,.  ",<)iil;ier 
deposits,"  and  the  proportion  of  uncalled  working  capital 
guaranteed  to  the  Ferreira  Deep  :  and  other  com-.- 
panics.  Since  the  accounts  were  closed  a  .sale  of 
Consolidated  Main  Beef  shares  was  reported  to  haye 
resulted  in  a  profit  to  the  company  of .  between  '£50,060 
and  £60,000  and  the  "  realisation  of  i  a  large  sum  in; 
cash";  but  as  to  the  position  of  the  profit  and  loss 
account  the  reports  cabled  are  silent.  It  is  evident, 
however,  that  whatever  value  Barnato  Consols  shares 
possess  is  entirely  prospective.  ■  The  accounts  pj  th^ 
Johannesburg  Consolidated  Investment  Cornpany :  for; 
the  year  ended  June  30th  last  are  reported  to  show  ft- 
balance  of  profit,  including  the  amount  brought  for  ward, 
of  £66,076,  which  the  directors  recommend  to  carry 
over.  A  year  ago  the  balance  forward  amounted  to' 
£110,030,  so  that  the  credit  balance  has  been  re- 
duced during  the  year  by  nearly  £14,000.  The  dividends; 
on  investments,  £105,158,  and  the  revenue  frorn  rents 
and  licences,  £57,457,  were  larger  than  in  the  previous; 
year;  but  owing  to  the  stagnation  of  business  in 
Johannesburg,  the  company  "has  experienced  some 
difficulty  in  finding  tenants  for  their  buildings  during: 
the  year,"  while  a  considerable  depreciation  in  the  market, 
value  of  some  of  the  stocks  and  shares  held  has  occurred,; 
which  the  directors  have  met  by  "writing  down  these 
assets  in  the  books  by  the  sum  of  £218,811,"  and 
apparently  this  sum  has  been  debited  to  profit  and  loss  ; 
otherwise,  the  balance  would  have  sufficed  to  pay  a 
10  per  cent,  dividend.  It  was  stated,  however,  that  the 
shrinkage  of  £218,811  could  be  made  good  if  all,  tUo 
shares  were  to  be  sold  at  current  prices.  A  year  ago 
the  reserve  was  nominally  raised  to  a  round  million 
sterling,  and  some  of  the  shareholders  are  wondering 
why  the  depreciation  was  not  met  out  of  that  fund,  but 
in  companies  of  this  kind  a  reserve  is  largely  a  matter  of 
book-keeping.  u 

The  Mexican  Railway  Report.— For  the  first  half  of 
the  current  year  the  estimated  weekly  gross  traffic  state- 
ments of  the  Mexican  Eailway  Company,  the  Vera  Cruz 
Company,  as  it  is  generally  spoken  o!  by  market 
operators,  showed  a  total  increase  of  $214,500,  and 
although  it  was  known  that  the  improvement  would  be 
largely  neutralised  by  the  further  fall  in  exchange,  it 
was  widely  thought  that  the  directors  would  be  able  to 
increase  the  distribution  upon  the  First  Preference  stock 
to  3  per  cent.,  as  compared  with  2 J  per  cent.  for.  the 
corresponding  period  of  last  year.  When,  therefore, 
the  dividend  was  announced  a  few  weeks  ago  at  the 
rate  of  2|  per  cent,  per  annum,  a  good  deal  of  dis- 
appointment was  felt.  The  accounts  which  have 
now  been  issued,  however,  show  clearly  enough  that 
even  the  very  modest  addition  of  J  per  cent,  to  the 
dividend  was  only  rendered  possible  by  the  inclusion  in 
the  rei  revenue  account  of  an  amount,  apparently 
about  £3,300,  of  profit  on  the  realisatioii  of  £20,000  of 
Consols  and  the  reinvestment  of  the  proceeds  in 
Nottingham  Joint  Station  3  per  Cent,  stock.  So  far 
as  the  volume  of  traffic  is  concerned,  the  half-year's 
results  were  satisfactory,  increases  having  been  shown 
in  each  branch  of  the  receipts.  Tliis  will  be  s^en  from 
the  following  table  : — 

1898. 
« 

Passengers  552,352 

Merchandise  .:;,v^..  X,B84,607 

Pulque ;U  .  Wi^- 157,667 

SundrieB, . . .  i  v.rj . .  .t,  k  ;  -  82,^. 


1S97. 

8' 

,     522,810 

1,120,746 

.     145,634 

,      3X,7Q1 


Increase. 

»   ' 
29,542 
163,861,  , 
12,033; .  , 
564-  , . 


'.■•;  206(000  '  :/■ 
The  average  earnings  per  mile  per  week  in  the  half -year;  j 
covered  by  the  report  were  $250-22,  against  $225-40  in^ 
the  ootresponding  period  of  lastyear,  the  m\lo^.ge  bemgi; 
the  same  in  each  half-year.-  The  working  expenses, 
amo&nted  to  $1,150,515,  or  $135j892  more  than  in  the 
first' half  of  last' year  attribut^'J' chiefly  to  the  large^ 
volume  of^  traffic  handled,  aijd  to  the  effect  of  exchangd 
in  increasing  the  cost  in  dollars  of  fuel  >nd  othei* 
supplies.  The  net  balance  for  retnittanoS  was,  $926,375(i 
showing  ah  increase  of  $70,l(j^;';  biitineluding  the  profit 
realised  upoa  the  Ahifting  bit,  iovesthients,  already  menjj 
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'•  «pne3^tVe  'jproc^^-df  the  sterling  and  the 

other    miseeilaneoug  'ipporoe,    together    amounting   to' 
£94,848,  was  pnjv'j£4,()i4  larger  than  the  divisible  sum 
'.  a.  yesar  &go,\/'TO^;  sinallness  of  the  net   improvement 
:  is,;$xpl'ilh^d,^by  fihe    fact    that    the    average    sterhng 
I  vivlue  ,  <?f ,  the,"  '"ipnaj:  •  in    the     half-year    was  '  22j^d,. 
;  agajnst ,  a  littlp  !over  ■2,4d  in   the    corresponding  pericJd 
I  of    l8^/  -'^S^itB  'regai:4  'tp,  the    "  pooling  "    arrange- 
ments,  the   report  ■  states   that   the   separate   "pools" 
between  tfais  coippany  and  the  Interoceanic  have  been 
renewed  until  June  next,  and  that  the  question  of  a  new 
agreement;  foi-V1899  pf  the  "pools  "  between  the  four 
;  tji^Jiway,. companies,  which  will  expire  at  the  end  of  this 
I  ye^r,    will     shortly    be     considered.     The    "pooling" 
arrangements  have  generally  continued  to  be  harmonious, 
with  the  exception  of  those  covering  business  originating 
in  the  Western  Territory  of  the  United  States,  but  it  is 
hoped  that  the  conference  shortly  to  be  held  will  result 
in  an  arrangement  by  which  these  differences  will  be 
adjusted  to  the  satisfaction  of  all  the  companif  s.     It  is 
added   that  the  approximate  earnings  during  the  first 
three  months  of  the  current  half-year  amounted  to  a 
total  of  $1,018,800,  as  compared  with  §951,000  in  the 
corresponding  period  of  last  year,   and  that  the  latest 
exchange  represents  a  value  of  23Jd  per  dollar,  a  rise  of 
a  penny  a  dollar.""    ■■~=-  ;■• 

^^ i  .Vi  1  w '  '■~^-  = 

The  Brazilian  Customs  Duties.— The  Brazilian 
Bevietv  of  October.  11th  announces  that  the  Finance 
Committee  of  tlae  Chamber  had  then  decided  to 
recommend  that  10  per  cent,  of  the  duties  on  imports 
should  be  paid  in  gpld  and  the  remainder  in  currency. 
The  proposal  of  the, Government,  it  will  be  remembered, 
was  that  30  per  cent,  of  the  duties  should  be  paid  in 
gold  so  that  the  proposal  of  the  Committee  is  much  the 
more  moderate  of  the  two.  Nevertheless  it  represents 
aq  increase  of  about  20  per  cent,  in  the  tariff. 


Wills  and  Bequests.— The  Illustrated  London  News 
gives  the  foUowmg  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  ease  : — 

"«!^''"p'"l'^®'^'^'°^'°°'  ^•^■'  '^*^  °^  ^1  Lancaster  gate,        £ 
Myae  Farb; , 1  ^n>j  ncn 

Mr  Thomas  WiUmm  HiU.  late  of  Proxmed  Court '  Wor- 
cester     ' 

Mrs  Elizabeth  Martha  Higginsriateof  ThinghiUWhiVinff- 

ton,  Hereford ° 

M^^'^i^ose  Ward,  iate  of  TuWham  Ha'li,'  Wfest  Farlcigh, 

Mr  Edmund  Harvey,  iaie  of  46  Chester  Muare  S  W 

Mr  John  Shaw,  late  of  Tamworth,  Staffordshire        

Cla  to™^  ^°"  Orampton,  late  of  Ivy  Lodged 'Lower 

Kev  Henry  Anthony  Jeffreys;  Hon  Canon  of' Canterbury, 
late  of  Hawkhurst,  Kent ■'' 

Major-General  Andrew  Hunter,  Bengal  Stkff  Corps,'  iate  of 
il  Upper  Gloucester  place  . 

Mr  MauriteDavfs,  M.D.,  J.P.,  late  of 'I'l  Brunswick  square 


141,476 

141,428 

50,367 
37,493 
26,648 


22,829 

22,955 

6,121 
6,181 


FEANOE. 

(FEOM   OUB  own   COEBESrONDENT.) 

Paris,  Nov.  3. 
^^^^^^^'^'''^^^^^^^^otFmncetor  this  week,  last 
TolTows  -^         corresponding  week  of  last  year  are  as 
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Capital  ot  the  Bank im  gnn  nm.  I'Ji 

Profits  in  aaaition  to  capi-  '"■=*"■«»    0 
till  (Att  Law  of  June  9, 

Bo«e???otih;-Bank-ana  "'"O^.Jn  54 

Its  branches 22,105760  14 

Reserve  o(  landed  property  IMn'lw,    n 

Special  Reserve  ...... .".....  sWSS  l2 

Notes  in  circulation i^niTVfi'sM    Q 

Interest  on  soruiities  trMs-  ' 

ferred  or  deposited   21 939 1  w  « 

Bank  notes   to    order,    re.  ''"^'"'  ^ 

e«ipts  payable  at  sight  .  I4.753  ocq  07 

Treasqry    aocoont    current  "''"'^^  ^ 

creditor 317  cti  ^y-*  r,, 

Curr«ntaoeo,.nts,Part»;.;:  391,180;^    7 

Do    branch  hanks    83J4iS4    n 

Dividends  payable    ]  iliigaJ  25 


Oct.  27, 1898. 

■.       !  0 

ii482,500W)    0 


.       8,002,313  54 

.  22,105,750  14 
4,000,000  0 
8,407,444  16 

.3,696,912,855    0 

■     21,009,027  43 

.      14,299,522  27 

..    J44,682,%8    3 

.    455,725,539  55 

.      73,365,243    0 

1,864,007  26 


Nov.  4, 1897. 

f  0 

182,500,000    0 


.       8,002,313  54 

.     22,105,750  14 

4,000,000  0 

8,407,444  16 

.3,746,201,290  0 

.     26,177,1S9  80 

.      17,198,979  29 

.    245,792,765  62 

.    433,633,958  55 

.     75,247,511    0 

1,863,160  90 


Discounts  and  sundry  inte- 
rests   .,..., ^. ...-,; 

Eediscounted  the  last  six 
months  .....;... ...'...-J.' 

Sundries 


•Vj;,v.f.f--- 


.7,,8£0,810  90 

1,008,015  68 
78,667,224,14 


7,036,643  96 


1,008,015  68 
39,708,716  47 


7,199,128  99 


870,941  14 
22,498,413  55 


;  .'    ,     Total.. .!<,.. -»..., ,.4,954,821,124  71    . 

^;u  ,;..H5REDIT0R 

Cash  in  hand  and  in  braiwh  ..       f  c 

banks .•3,055,368,846  50    . 

Commercial  bills  overdue  . .       :  141,455  20    . 

Commercial  bills  discounted 

in  Paris  not  yet  due 401366f590  44     . 

Treasury  bills 57,353  66     . 

Commercial    bills,    branch 

banks 630,719,119    0     . 

Advances    on     deposits    of 

bullion 311,000    0    . 

Do  in  branch  banks 

Do  in  public  securities    . .  188,289,765  33     . 
Do  by  branch  banks 227,550,693    0    . 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   180,000,000    0     . 

Government  stock  reserve..     12,980,750  14     , 
Do  disposable 99,530,825  23     . 

Rentes  Immobilis^es    (Law 

of  June  9, 1857)   100,000,000    0     . 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,641,254  27     . 

Expenses  of  management . .       5,359,295  11     . 

Employ  of  the  special  re- 
serve          8,407,444  16    . 

Sundries    , 26,0%,732  67     . 


.4,880,628,016  48     ..4,800,698,766  68 


.3,069,433,222  25 
;  32,409  20 

,    427,123,127  11 
58,751  38 


.3,165,322,252  72 
77,387  20 

.    341,389,353    5 


533,803,541    0  486,553,110    0 


11,616,000    0 

93.500    0 

162,790,484  18 

205,173,371    0 


173,628,341  61 
227,797,838    0 


180,000,000  0 
12,980,750  14 
99,530,825  23 

100,000,000    0 


18,610,183  72 
4,355,291  96 


8,407,444  16 
24,836,320  72 


140,000,000  0 
12,980,750  14 
99,619,556  16 

100,000,000  0 


18,729,823  1 
5,472,540  5 


8,407,444  16 
41,272,680  1 


Total  4,954,821,124  71  .  .4,880,628,046  48  .  .4,800,698,766  68 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCREASK  Francs. 

Circulation    114,864,005 

Discounts  71,157,614 

DECREASE.  Francs. 

Treasury  account  27,021,304 

Private  deposits  55,767,954 

Cash 14,064,576 

Gold  continues  to  be  sent  to  London,  although  the 
rate  of  exchange  has  declined  to  25f  32|c.  Private  dis- 
count rules  from  2^  to  2f  per  cent.,  according  to  the 
quality  of  the  paper.  The  Bank  has  parted  with  coin, 
both  gold  and  silver,  for  the  payments  at  the  end  of  the 
month.  The  cash  to-day  and  last  week  was  made  up  as 
under : — 

, November  3. »     , — 


Francs.  £ 

Gold    ..1,833,213,756  =  73,328,550 
Silver  ..1,222,155,090  =  48,886,204 


, ^ October  27. , 

Francs.  £ 

1,841,404,499  =    73,656,180 
1,228,028,723  =    49,121,149 


3,055,368,846    =122,214,754  ..  3,069,433,222  =122,777,329 

Bourse  prices  fluctuated  widely  during  the  month 
under  the  influence  of  political  events.  After  a  general 
depression,  during  whicli  French  Threes  receded  a  full 
point,  a  recovery  took  place  at  the  end  of  last  week. 
The  monthly  account  commenced  on  Monday,  and  as 
money  was  dear  from  lenders  calling  in  loans  or  reducing 
credits,  a  fresh  relapse  took  place,  and  making  up  prices 
were  against  buyers.  French  Threes  showed  a  loss  of 
75c  on  the  month,  Eedeemable  55c,  and  Three  and  a- 
Halfs  10c.  Bank  of  France  shares  were  noade  up  with- 
out change  on  the  month.  Credit  Foncier  shares  were  8f 
better.  Among  shares  with  a  fortnightly  account  Suez 
were  unchanged,  Ottoman  Bank  had  lost  6f,  Lombard 
shares  4f,  Comptoir  d'Escompte  7f,  Cr(5dit  Lyonnais  2f. 
Eio  Tintos  had  risen  18f ;  French  Mines  d'Or  had  lost 
3f.  In  interbourso  stocks  Chinese  Fours  had  declined 
25o,  Austrian  Fours  50c,  Brazilian  Fours  80c, 
Egyptian  Preference,  ex-div.,  60c,  Spanish  Exterior 
50c,  Cuban  Six  per  cent.  Bonds  8f,  Italian  Fives  5c. 

In  mining  shares  on  the  coulisse,  Cape  Copper  had 
gained  llf  on  the  month;  Tharsis,  lOf;  Eancifontein 
Estates,  4f ;  Champ  d'Or,  5f ;  Builelsdoorn,  If  50c. 
Other  mines  were  made  up  with  a  fall;  the  principal 
being  Transvaal  Land,  with  a  Joss  of  4f ;  Ferreira,  23f ; 
Langlaagte  Estate,  4f;  Robinson  mines,  8f;  De  I3eers, 
5f ;  Geldenhuis,  21f ;  Chartered  Company,  15f;  East 
Eand  Proprietary,  12f ;  Durban  Eoodepoort,  llf;  New 
Kleinfontein,  6f ;  Eand  Mines,  57f. 

The  following  are  the  variations  on  the  week  in  some 
stocks  and  shares  not  comprised  in  the  subjoined  table  : 
— Brazilian  Fours  have  gained  45c,  at  54f  75c ;  Cuban 
Five  per  Cent.  Bonds  2f,  at  170f ;  Tharsis  shares  4f, 
at  193f  50c;  Cape  Copper  llf  50i3,  at  639f  50c; 
Chartered  Company  25c,  at  73f  75c ;  Transvaal  Land 
50c,  at  31f  50c;  Geldenhuis  2f  50c,  at  201f;  Eand 
Mines  4f,  at  811f.  Among  those  without  change  on 
the  week  are  :  —Portuguese  Threes  at  22f  75o  ;  North  of 
Spain   shares,  at  76f ;    Saragossa  at  144f ;  Langlaagte 
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Estate  at  80f.  Among  those  with  a  fall  are  : — Spanish 
Exterior  15c,  to  41f  45c  ;  Eussian  Threes  50o,  to 
93f  30c ;  Chinese  Fours  15e,  to  104t  25c  ;  Ottoman 
Banli  3f,  to  544f ;  Consolidated  GoldSelds  2t  50c,  to 
121f  60c  ;  Eandfontein  Estates  2t  25e,  to  56f ;  Simmer 
and  Jack  3f,  to  llTf ;  Durban  Eoodepoort  3f  50c,  to 
94f  oOc  ;  Cuban  Six  per  cent.  Bonds  3f,  to  222f. 

Nov.  3. 

f       c 


Par. 
f 


Oct.  27. 

f      c 
101  87J 

100  60 
105  55 

91  20 

101  50 
22  25 

110    0 


Three  per  Cents 100  . .      101  75 

Redeemable  Threes 100  ..      100  75 

Three-and-Halfs 100  . .      104  60 

Italiai  100  ..        91  95 

Austrian  Gold  4  % 100  . .      101  25 

Turkish  Fours 100..        22  25 

Egyptian  Unified    ....  100  . .      109  85 

Bank  of  Prance  Shares  1,000  . .  3,605    0  . .  3,610  0 

Banqne  de  Paris 500  ..      943     0  . .      939  0 

Comptoir    d'Escompte  500  . .      577    0  . .      580  0 

CrMit  Lyonnais 500  . .      845    0  . .      84G  0 

Credit  Foncier 500..      708    0  ..      705  0 

Paris  Gas  Shares 250  ..   1,220    0  ..  1,202  0 

Suez  Canal    500  . .  3,670    0  ..  3,680  0 

Northern  Railway 500  . .  2,120    0  . .  2,114  0 

Western  Railway    500  ..  1,185    0  ..   1,200  0 

Orleans  Railway 500  . .  1,810    0  . .  1,822  50 

Eastern  Railway 500  ..  1,077    0  ..  1,090  0 

Lyons  Railway     500  . .  1,228    0  . .  1,925  0 

Southern  Railway  ....  500  . .  1,435    0  . .  1,430  0 

South  of  Austrian  Rail  500  . .      165    0  . .      164  0 

Bio  Tintos  Ord 250  . .      776  50  . .      759  0 


+ 


+ 


f  0 
0  12J 
0  15 
0  5 
0  75 
0  25 


+ 


0 

5 

6 

3 

1 

3 

18 

10 

6 

15 


12  50 

13  0 
3  0 
5  0 
1    0 

17  50 


776  50 
Some  of  the  great  French  railway  com])anies  are  dis- 
quieted by   a  recent   circular  from  the   Department    of 
Public  Works  inviting  them  to  have  a  sufficient  number 
of  corridor  carriages  of  all  the  three  classes  ready  in  1900 
for  <all  fast  end  !ong-dittance  trains  during  the  Exhibi- 
tion, to  be  composed  of  such  carriages  exclusively.    The 
number  of  corridor  ears  on   the  five  great   lines  which 
run  into  Paris  is  not  large,  and  they  are  generally  first- 
olass  carriages  only,  and  the  application  of  the  measure 
proposed  would    involve  a   large   outlay,    not   only   for 
building,  but   for  the  traction   also,  as  the  corridor  cars 
are  heavier  and   carry    a  relatively   smaller   number   of 
passengers.     The   Temps   has   interviewed  each   of   the 
companies  and  obtained  their  opinion  on  the  demand  put 
forward  by  the  Minister  of  Public  Works.    The  Eastern 
Company    has   already    120   of   the    required  vehicles, 
and  niil  have  164  others  by  1900,  but  they  are  forfirstand 
second-class  passengers  only.      The  express  trains  do  not 
qarry  those  of  the  third  class.  It  was  stated  that  a  first-class 
corridor   car  weighs  nearly   17  tons,  costs  31,000f,  and 
carries  only  24  passengers,  while  an  ordinary  carriage 
weighs  ucder  12*  ton?,  costs  only  20,000f,  and  carries  32 
passengers.       There   is  a   like   difference  in   the   other 
classes.     The  company  hopes  to  carry  out  the  wishes   of 
the  Minister  by  having  some  compartments  reserved  for 
third-class  passengers  in  the  now  coaches.     A  represen- 
tative of  the  Orleans  company  declared  that  what  was 
demanded  was  impossible.     They  had  only  20  cars  with 
lavatories   and  communication   between    the    compart- 
ments,  and   all   of  the   first  class.       They  would   have 
others  built — some  for  second  class  passengers — but  had 
no  intention  of  modifying  the  present  system  for  those  of 
the  third  clas'.      The  entire   execution   of  the  measure 
would  increase   the  debt  of  the  company  and  diminish 
the  security  of   the  share  and  bondholders,  as  all  the 
companies  have  only  a  concession   for  a  limited  number 
o|  years.    The  Western  Compaiiy  raised  the  same  objec- 
tions from  a   pecuniary   standpoint,  and  remarked  that 
the    direction     could    only    decide      after     a    serious 
examination  of  the  question  and  an  understanding  with 
the  Government.     That   company  possesses  only   54  of 
the  carriages  required,    and  has    20   others    building; 
but  they  are   mostly   for  first-class   passengers.     Tney 
have  none  for  the  third  class.     The  Northern  Company 
look  on  the  scheme  as  ruinous.     The  cost  of  the  vehicles 
and  the  traction  is  the  double  of  that  of.  the  ordinary 
carriages,  an^  for  the  transport  of  a  smaller  number  of 
passengers.     Their  corridor  oars  cost  50,0COf,  and  weigh 
over  25  tons,  for  42  passengers.     They  have  decided  on 
spending  10,G00,000f   for   the   Exhibition  tratlio,  but  it 
Would  be  impossible  to  obtain  a  sufficient  number  of 
the  vehicles   required   by   1900.     The   Lyons  company 
W^  better  provided  than  the  others  with  carriages  having 
communication   between   the    conapartmenti',    and    the 
nej3€88ftry   agcommodation,   as   the   distances    run    are 


longer.  With  those  now  running,  and  others  buildiog 
or  to  be  built,  this  company  will  have  about  600  in 
1900,  or  sufficient  for  the  requirements. 

The  Suberbieville  estates  in  Madagascar  were  sold  io 
1895  to  a  company  en  commandits,  which  has  now  been 
converted  into  a  limited  liability  company  under  the 
name  of  the  Colonial  Company  of  the  Suberbieville  Gold 
Mines  and  West  Coast  of  Madagascar,  with  a  capital  of 
15  million  francs  in  60,000  ordinary  shares  of  250  franca. 
M.  Suberbie  reserves  for  his  interest  1,200,000  francs  in 
cash,  32,000  ordinary  shares,  and  60,000  founders'  shares, 
The  Suberbieville  estates  were  mentioned  frequently 
before  the  Madagascar  war,  and  the  rumoured  wealth  of 
the  goldfields  believed  to  exist  oh  and  around  the  property 
had  some  influence  in  tha  resolution  of  the  French 
Government  to  annex  the  island. 

The  board  of  the  great  Fives-Lille  Ironworks  Com; 
pany  have  decided  on  not  distributing  the  usual  interina 
dividend  of  November  1st.  That  company  constructed 
the  South  of  Spain  railways,  and  a  sum  of  10  miUion 
francs  is  in  dispute  in  a  settlement  of  accounts.  The 
matter  was  referred  to  arbitration,  and  a  decision  has 
been  given  against  the  claims  of  the  Fives-Lille  Com- 
pany, shares  of  which  have  dropped  100  francs  in  con- 
sequence of  this  award. 


THE    UNITED    STATES. 


(from  oub  own  cokeespondent.) 

New  York,  October  25. 
The  foreign  exchange  situation  attracts  more  attention 
than  for  some  time  past  by  reason  of  the  advance  in  the 
rate.  There  has  been  a  large  investment  demand  for 
sterling  during  the  period  in  which  speculative  demand 
for  railway  and  industrial  securities  has  slackened.  The 
falling  away  in  the  movement  of  gold  from  Europe  to 
the  United  States  is  ascribed  to  the  chess-playing  of 
leading  financial  interests  abroad  to  hold  gold  and 
compel  others  to  supply  the  American  demand.  As  the 
determination  of  gold  in  this  direction  is  based  oa  a 
legitimate  trade  account,  on  our  immediate  strength  as 
a  world's  merchandise  creditor,  it  is  difficult  to  perceive, 
how  the  movement  can  be  indefinitely  delayed.  In  the 
meantime  wheat  continues  to  go  abroad  in  large 
quantities,  and  enormous  blocks  have  been  sold  for  near 
future  shipment ;  the  newly  developed  iron  and  steel 
export  trade  continues  as  active  as  ever,  while  in  general 
merchandise  previous  records  of  augmented  ^exports  are 
continaed. 

This  must  tend  to  create  a  atill  greater  pressure  to 
ship  gold  to  this  side,  which,  in  view  of  low  rates  for 
money  and  the  check  to  speculation,  points  to  the 
necessity  for  a  further  revival  in  general  trade  before  the 
demand  for  funds  is  likely  to  put  up  rates. 

■  As  a  matter  of  fact,  general  trade  of  late  has  been 
disappointing,  although  merchants  and  manufacturers 
have  kept  up  the  cry  of  a  rismg  tide  in  the  hope  that  the 
c'leck  was  only  temporary.  Advices  from  nearly  all 
sections  of  the  country  to-day  ai'e  rather  less  favourable 
than  a  week  ago,  and  observers  are  beginning  to  ask 
themselves  when  the  improvement,  so  long  sought, 
is  to  make  its  appearance.  Even  the  iron  and  steel 
industry  is  characterised  as  hesitating  by  its  most 
optimistic  chroniclers,  and  while  mills,  foundries,  and 
furnaces  continue  busy  on  old  orders,  they  report 
consumers  very  generally  out  of  the  market,  and 
not  at  all  inclined  to  buy  for  some  time  to  come, 
unless  prices  are  shaded.  This,  in  view  of  a  newly- 
formed  Bessemer  iron,-  wire-  nail,  and  steel  rail 
trust  is  far  from  encouraging.  Iron  and  steel  makers 
dare  not  take  the  bull  by  the  horns  yet,  because 
of  the  idle  plant  which  would  be  allowed  to  go  to  work 
should  prices  get  much  higher.  It  is  the  newly  started 
foreign  trade,  some  Government  orders  for  plates  and 
sheets,  a  few  private  orders  for  structural  material,  and 
the  request    for  pipe  which  constitute  the  bulk  of  new 

011B1U68S 

It  was  the  higher  prices  for  cereals  which  induced 
the  general  public  to  put  faith  in  a  wide  expansion  of 
business  in  all  lines  this  autumn.  As  agriculture  is 
traditionally  regarded  as  the  basis  of  all  prosperity,  so 
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short  visible  supplies  here  and  abroad,  restricted  harvests 
in  some  exporting  countries  and  a  bountiful  harvest 
here,  were  to  greatly  advance  prices  and  contribute  to  the 
general  prosperity  by  way  of  the  prosperity  of  the  Americau 
farmer.  But  thus  far  the  outcome  has  not  justified  the 
expectations.  Farmers  West  and  North- West  have  pros- 
pered, and  have  bought  more  freely,  but  appear  to  have 
largely  satisfied  their  wants,  for  they  have  retired  to 
await  higher  prices  for  wheat.  As  a  consequence,  the 
little  boom  which  appeared  among  jobbers  of  clothing, 
groceries,  shoes,  &c.,  earlier  in  the  autumn  has  faded 
away,  and  dealers  in  the  regions  named  are  complaining 
not  only  of  trade  as  it  is,  but  as  to  outlook.  In  several 
instances  large  Western  and  North- Western  jobbing 
houses  have  announced  that  they  will  go  out  of  business 
on  January  1st,  and  at  other  centres  no  new  business 
enterprises  are  scheduled  for  the  first  of  the  coming 
calendar  year — something  almost  unprecedented  after  a 
fairly  prosperous  season. 

Another  unfavourable  feature  is  found  in  the  final 
agreement  of  the  New  England  cotton  mill  owners  to 
shut  down  during  the  next  four  weeks,  in  another 
effort  to  work  off  the  surplus  print  cloth  stocks.  This 
has  its  favourable  side,  of  course,  pointing  to  the  pro- 
bable improvement  of  the  cotton  goods  manufacturing 
indiistry  at  an  earlier  date  than  would  otherwise  have 
been  the  case  ;  but  that  is  cold  comfort  at  the  present 
time.  Operatives  are  to  be  thrown  out  of  work, 
spindles  are  to  stop  revolving,  and  production  is  to 
cease,  temporarily. 

One  of  the  most  convincing  evidences  of  an  abiding 
faith  in  the  future  of  trade,  perhaps,  is  the  decision  of 
the  Pennsylvania  railroad  to  double-track  its  Pan 
Handle  line  from  Pittsburgh  to  Chicago,  at  the  cost  of 
more  than  $1,000,000.  Enterprises  of  this  magnitude 
are  not  generally  undertaken  in  periods  of  declining 
activity.  This  work,  it  will  be  borne  in  mind,  is  not  one 
of  repair,  but  of  extension.  The  southerly  Pennsyl- 
vania line  from  Pittsburgh  to  Chicago  is  a  single-track. 
It  is  proposed  to  parallel  it. 

The  heat  of  the  political  situation  promises  to  eclipse 
almost  all  other  interest  for  the  next  fortnight.  This  is 
what  is  called  an  "  off  year  "  in  politics,  but  in  New  York 
State  the  fighting  going  on,  and  which  remains  to  be  done, 
is  likely  to  rival  that  of  a  presidential  year.  The  Demo- 
crats, not  only  in  New  York  State,  but  elsewhere 
throughout  the  country,  are  saying  little  about  silver,  in 
fact,  are  pretending  to  battle  on  local  issues  alone,  yet  it 
is  already  apparent  that  orders  have  gone  out  from 
Democratic  bosses  to  let  silver  men  run  for  the  Legisla- 
tures and  for  Congress,  and  to  spare  no  effort  to  defeat 
Eepublican  candidates — all  without  talking  about  silver. 
As  thirty  new  United  States  Senators  are  to  be  elected 
to  the  next  Congress  by  various  State  Legislatures,  a  man 
with  only  one  eye  may  see  the  nature  of  the  still  huilt 
which  the  Democrats  are  making  this  year.  This  resume, 
therefore,  has  a  distinctly  business  side  to  it,  in  that 
while  we  are  not,  indeed,  having  an  open-and-above- 
board  gold  versus  a  silver  standard  fight,  we  are,  in  fact, 
engaged  in  just  such  a  contest.  Whether  the  Eepub- 
licans,  independent  or  otherwise,  and  mugwumps  and 
gold  democrats  will  get  their  political  spectacles  on  in 
time  to  see  what  is  going  on,  and  whether,  having  done 
so,  they  will  sink  other  differences  and  vote  together  for 
known  sound-money  Congressmen  and  State  representa- 
tives, as  they  did  two  years  ago,  remains  to  be  seen. 


a  E  R  M  A  N  T. 


(from  oub  own  coerespondent.) 

Bbblin,  November  2. 
The  monthly  liquidation  last  week  passed  off  so 
smoothly  as  to  attract  very  little  attention.  The  engage- 
ments, however,  were  light,  as  might  be  imagined  from 
the  condition  of  the.  money  market  during  the  past 
month.  The  making-up  figures  were  somewhat  lower 
than  at  the  September  settlement,  20  of  the  chief 
domestic  and  foreign  rentes  showing  an  average  of  9354 
against  94-07  a  month  ago,  20  railway  shares  an  average 
of  135-30  against  136-32,  and  8  banks  an  average  of 
174-94  against  17603. „ 


Private  discount,  which  last  week,  under  the  expecta- 
tion of  a  further  advance  of  the  Bank  of  England  rate 
had  gone  up  to  4|  per  cent.,  has  fallen  again  to  4^  per 
cent.,  and  the  tendency  is  now  toward  still  easier  rates. 
The  possibility  of  a  further  advance  in  the  Bank  of 
England's  rate  excited  no  little  apprehension  here,  as  it 
was  considered  to  foreshadow  with  certainty  a  further 
advance  at  the  Eeichbank,  and  under  this  view  there  was 
a  renewed  demand  for  money.  The  German  financial 
Press  is  now  taking  no  little  satisfaction  in  printing  the 
news  that  English  paper  was  last  week  offered  in  con- 
siderable amounts  for  discount  in  Berlin.  These  offerings 
were  reported  as  having  been  first  made  at  3f  per 
cent.,  but  as  no  takers  were  found  at  this  figure, 
a  higher  rate  was  submitted  to.  According  to  the 
Frankfurter  Zeitung,  these  discounts  reached  "  large 
sums,"  and  further  considerable  sums  of  money  were  sent 
over  from  here  for  the  requirements  of  the  monthly 
settlement  on  the  London  Stock  Exchange.  Of  the 
large  sums  of  money  sent  here  in  September  from  London, 
Paris,  and  Brussels,  it  is  said  that  a  large  part  has  now 
been  returned ;  particularly  the  English  credits  have 
been  reduced  to  a  minimum.  On  the  other  hand,  French 
money  is  still  being  absorbed  by  Germany. 

It  is  a  remarkable  fact  that,  notwithstanding  the 
existing  money  market  conditions,  capitalists  here  cannot 
curb  their  old  fondness  for  foreign  ventures.  Thus  it  is 
announced  that  German  bankers  will  soon  undertake  to 
float  a  considerable  loan  for  Denmark,  and  a  loan  of 
nearly  a  million  sterling  for  Bosnia  is  about  to  be 
arranged.  The  increase  of  the  German  holdings  of 
Spanish  Exteriors  has  already  been  referred  to  in  this 
correspondence.  An  excellent  authority  now  places  the 
increase  of  these  holdings  at  Berlin  alone  during  the 
past  few  months  at  150  million  pesetas,  whereas  the 
amount  stamped  by  the  Spanish  financial  agents  in  July 
for  all  Germany  reached  not  quite  50  million.  In  this 
connection  it  may  be  stated  that  the  same  authority 
places  the  amounts  of  the  various  Eussian  loans  held  in 
Germany  at  about  £75,000,000. 

A  large  number  of  annualmeatingsof  boards  of  directors 
or  of  shareholders  in  coal  mining,  iron,  and  other  companies 
have  been  held  within  the  past  week.  The  reports  of 
these  meetings  give  a  highly  favourable  view  of  the 
present  state  of  the  companies  in  question,  in  most  cages 
the  dividends  being  as  high  as  last  year,  and  in  many 
cases  higher.  The  Wit  ten  Eolling  Mills  and  the  Thale 
Smelting  Works  pay  each  8  per  cent. ;  the  Bochum  Cast 
Steel  Manufacturing  Company  declares  15  per  cent., 
and  the  General  Electric  Company,  of  Berlin,  the  same 
amount.  The  Laura  Works,  in  Upper  Silesia,  will  pay 
13  J  against  8  per  cent,  last  year,  and  the  Schalker  Mining 
and  Smelting  Company  of  Gelsenkirchen  pays  the  aston- 
ishing dividend  of  30  per  cent.  (22i  last  year). 

The  shareholcers'  meeting  of  the  Harpen  (Coal) 
Mining  Company  of  Gelsenkirchen  on  Saturday  brought 
a  rather  unpleasant  surprise  in  the  announcement  of  the 
directors  that  they  were  in  negotiation  for  the  purchase 
of  the  Centrum  Coal  Mine.  The  Harpen  Company  is, 
next  to  the  Gelsenkirchen  Mining  Company,  the  largest 
coal  mining  company  in  Germany,  having  a  capital  of 
£2,000,000,  and  as  its  shares  are  one  of  the  favourites  of  the 
Berlin  bourse,  the  contemplated  purchase  has  been  much 
discussed  here,  the  verdict  being  generally  unfavourable  to 
the  step.  The  Centrum  is  what  is  called  a  Gewerkscliaft, 
the  shares  of  which  are  known  as  Kuxe.  A  Kux  has  no 
nominal  value,  but  simply  entitles  the  holder  to  a  certain 
fraction  of  the  mine,  and  he  is  liable  to  assessments. 
The  Kvxc  are  generally  of  a  rather  limited  number,  and 
hence  they  fluctuate  enormously  in  value  under  changed; 
conditions  of  trade,  or  of  the  mine  itself.  Thus  the  IGcre  of 
the  Centrum  are  only  1,000  in  number,  of  which  200  are 
owned  by  the  company,  and  the  price  of  a  Kux  has  risen- 
from  6,850  marks  in  1893  to  28,500  at  present.  The  Harpen 
directors  now  propose  to  buy  up  the  mine  for  24,000,000 
marks,  which  is  equal  to  30,000  marks  per  Kux.  This 
is  considered  by  bourse  circles  an  exorbitant  price,  and 
hence  the  unfavourable  comment.  True,  the  mine  is 
paying  in  dividends  2,000  marks  per  Kux  this  year  ;  but- 
last  year  it  paid  1,700,  in  1896,  only  half  as  much,  and 
in  1894  only  180  marks.     The  prospects  of  the  mine  are' 
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described  as  the  best  possible ;  but  the  judgment  of 
financial  circles  here  is  that  this  show  of  prosperity  is 
too  new  to  warrant  so  high  a  price  for  the  property. 

Among  the  measures  now  being  prepared  for  the  coming 
Session  of  the  Eeichstag  is  an  important  reform  of  the 
workingmen's  insurance  and  pension  law.     Under  the 
existing  law  half  of  the  proceeds  at  each  of  the  31.  insur- 
ance offices  of  the  Empire  goes  to  the  district  pertaining 
to  each  office,  the  other  half  forming  a  common  fund  for 
distribution    on    a    national    basis.     This  principle    of 
division  was   introduced  into  the  original  law  in  view  of 
an  interesting  and  significant  fact  in  the  economic  life  of 
Germany,  namely,  that  the  withdrawal  of  strong  young 
men    from    the    agricultural    districts    of    the  East  to 
the  manufacturing  and  mining  centres  of  the  West,  left 
an   undue    proportion    of    old    people    in   the    eastern 
provinces  to  claim  assistance  from  the  insurance  offices. 
Moreover,  the  exhausting  labour   of  mine  and  factory 
carries   off  the   workingmen  of  the  West   much   more 
rapidly  than  in  agricultural  employments,  so  that  the 
relatively  few  that  reach  old  age  receive  a  much  higher 
pension  than  old  people  in  the  East  enjoy.     Now  Count 
Posadowsky,    the   Imperial    Secretary    of  the  Interior, 
finds  that  the  principle  of  division  here  described  does 
not  do   full  justice  to  the  case ;  hence  he  will  propose 
that  only  two-fifths  of  the  moneys  be  distributed  locally, 
and  that  three-fifths  be  distributed  from  the  common 
fund.     A  further  change  will  provide  for  the  organisa- 
tion of  local  committees  of  employers  and  labourers  to 
investigate  and  report  upon  the  claims  of  all  applicants. 
This  change  does  not   contemplate  the  abolishment  of 
the  31  offices,  which  now  render  the  old  age  and  invalid 
insurance  of  Germany  so  costly  an  experiment.     Under 
the  existing   system  administrative  expenses    consume 
over   one-third  of  the  revenues  of  the  offices,  whereas 
under  a  central  administration  the  expenses  ought  not 
perhaps  to  reach  half  so  much. 

Another  measure  under  preparation,  and  likely  to  go 
before  the  Eeichstag  this  winter,  is  a  General  Customs 
Tariff  Bill.  Not  much  is  as  yet  known  about  its 
character  ;  but  it  is  generally  assumed  that  it  will  make 
a  considerable  advance  in  duties.  It  is  also  stated  that 
the  Bill  will  be  much  more  specialised  than  the  existing 
law,  containing  more  than  twice  as  many  items. 

The  revenues  of  the  German  railways,  exclusive  of 
the  Bavarian  roads  acd  the  narrow-gauge  roads  owned 
by  private  companies,  amounted  in  September  to 
143,770,000  marks  (£7,188,000),  which  is  somewhat  less 
than  in  August,  but  61  per  cent,  more  than  in  Septem- 
ber, 1897. 

The  official  estimates  of  the  harvests  place  the 
domestic  wheat  crop  at  3,300,000  tons,  against  2,750,000 
tons  last  year  ;  rye  at  9,050,000  tons,  against  6,575,000 
tons. 

A  meeting  of  the  association  of  worsted  yarn  spinners 
was  held  yesterday  at  Frankfort,  and  a  20  per  cent, 
reduction  of  output  was  voted. 


AUSTEIA-HUNOARY. 

(PBOM    OUR   OWN   00KBE8P0NDENT  ) 

Vienna,  November  1. 
During  all  the  week  the  excellent  disposition  of  the 
bourse,  which  followed  the  momentary  scare  caused  by 
the  plague  infection  in  the  Vienna  hospital  continued  ; 
but  yesterday  a  slight  reserve  was  observed,  which 
caused  transactions  to  slacken,  the  principal  cause  beipg 
Eeuter's  news  of  warlike  preparations  by  the  British 
navy,  and  perhaps  the  fact  that  the  French  Cabinet 
takes  a  long  time  in  forming.  The  effect  of  such  news 
upon  the  bourses  of  London  and  Parts  is  closely 
watched,  and  generally  followed  up  by  the  Vienna 
bourse.  Both  Austrian  and  Hungarian  Eentes  rose,  no 
doubt,  because  the  investment  of  money  realised  by  the 
November  coupon  may  safely  ba  expected.  Much  busi- 
ness was  done  in  Vienna  in  Turkish  Tobacco  shares. 
The  low  dividend  of  7f,  against  15f  for  1896,  caused 
Paris  investors  to  offer  the  shares  widely,  and,  the  price 
sank  to  114  fl,  but  when  purchasers  came  forward  it 
600n  recovered,  and  .stands  now  at  115^  fl.  The  shares  of 
trohworks  and  coal  mines  also  rose  stef  d  ly,  and  so  did 


those'  of  the  greftt  •Vieniia;btefe'tT6rts'"kna''- building 
societies.  The  most  extraordiiift^y'impfovfement  is  notefl 
in  the  shares  of  the  City;  Tfa«w^y,.^Meh'  wei-e  quotefl 
513  fl  a  fortnight  ago,  atid  tO:'day'ataM'fe,t.56d'fl,  tbeiif 
original  value  being  170  fl.'  :'_:;-  ''"'   :-'-;'ii  'ij-;  ^  .T.ii.i^;    | 

I  have  already  reportecl  tii4,'|^6ir|ibat'?i'^0"  iht^ndetl 
arrangements  between  .the  Vienna  llufticipallt'y  and  'Ihj^ 
firm  of    Siemens  'and    Halske    had  .had   the  effect,  of 
causing  the  tramway  shares  to  rige  .quite  unreasonably! 
all  at  once.     This  rise  could,  not  fete  regarded  in  any  other 
light  than  as  a  strong  argument  against  the  contract, 
and   must  necessarily  have_.  iinpressed  the.  town  pouh-i 
cillors  and  warned  them  ftom 'gjving  their  'approval  td 
the  conclusion  of  the  arrangemjnl     To  take  some  {dice. 
out  of  this  argument  the  firm  'at  Siefn^ns  aftd  Hafeke 
telegraphed  to  the  Mayor  of  'V'iiaha  f6r  hirn  to  com-; 
municate  to  the  assembled  Tovra  Coimeil  that  to  thos^ 
shareholders  who  preferred  holding  6ff  to  their  shares 
every  old  tramway  share  would  be  exchanged  for  300  fl,' 
in  new  shares,  and  to  sharehblders  who  did  not  mak^ 
use  of  their  right  of  exchanging  old  for  new  shares,  400  fl- 
cash  would  be  paid  for  every  share.     Tais  annbuncer 
ment  was  intended  to  signify  th^it  300  fl  in'  shares  \vas  an, 
equivalent   for  400  fl  cash.    ,  But, ,  if  this  were  a,  fact,: 
why  should  Siemens  and  Halsk^  have  plirchased  25,000 
tramway  shaves  at  470  fl.  a  piece  ?    The  bourse,  does  fioti 
credit    the    firm's    assertion,   fbr   it'   has   not    changed, 
itr.    views,    and    since    thp,t'    telegrath    was   communil- 
cated  by  the  mayor  has  put  tip  the  shares  higher  still,: 
so  that   they   are   now  quoted  at   559'fl.     The  bpurs^ 
is  no   doubt   convinced   that    300  fl  In    shares  of  th6 
new  tramway  company  are  worth  560  fl,  otherwise  thesel 
quotations  would  not  be  kept  up....  It  is  impossible  that; 
anyone  in  his  senses  can  prefer  taking  40O  fl  cajh  instead 
of  300  fl  in  shares,  worth  by  the  bourses  pronunciaiiientd 
560fl  at  least.     The  difference  of  opinion  is  this— whereasi 
the  firm   Siemens   and  Halske  wishes  to  assert  that  ihl 
purchasing  the' Vienna  tramway  sha'res  it  loses  70  fl  on; 
every  share,  the  Vienna  bourse  calculates  that  the  firm 
pockets  a   very  large  profit   instead.     If  what  the  firm; 
asserts  is  true  a  heavy  loss  to  it  Would'be  inevitahle,  an(Ji 
nothing  is  more  natural  than  that  it  should  be  desirouS; 
to  withdraw  from  the  contract ;  if  the  bourse  is  right,  then; 
the  Towii  Council  must  refuse  its  consent  to  the  C0n^! 
elusion  of  the  contract.     Should  the  Town  Council  really 
refuse  its  approval,  then  the  bourse  is  fully  justified,  but 
it  would  have  to  pay  a  big  penalty  for  being  right,  since' 
the  enormous  rise   in    the   price  of  tramway  shares  is 
founded   on   the   certainty .  that   the   contract   is  to  be 
concluded. 

The  Austro-Hungarian  Bank's' last  'statement  sho"Wed 
the  inflt  e  'ce  of  the  approaching  November  1st.      The 
piyment  of  November  coupons  for  Vienna  alone  requires 
42,000,000  fl.     Then  the  payment  of  house  rent  due  on 
this   day  amounts    to   many    millions.      Oa   Saturday 
alone  4,500,000  fl  worth  of  bills  wire  presented  at  the 
Bank.      The    Secretary-General,   howevet,   declared  in 
this  week's  meeting  of  directors  that   he  thought  the 
strain  on  the  Bank  at  this,  the  severest  term  df  the  year, 
would  not  be  so  great  as  at  this 'time  last  year.     IJhe 
circulation  of  notes  subject  to  the.  tax  is    beljev^.d,  to 
amount  at  present  to  8,000,000  fl'.     ...,.'         .,      '  1'  I 
The  Union  of  Austrian  Industrial  Firms  has   aga,ia 
complained,  to  the  Board  of  TradQ  Minister  that  so  many- 
orders  for  products  used  in  pubhc  works  are  awarded  to; 
foreign  firms.     Thus  the  Municipality  of  Bregenz,  on  thei 
Lake  of  Constance,  is  letting  foreign  firms  carry  out  all  the; 
works  and  machine,i;y:;rjfqwrsd.;fcir  the  new  water work$( 
of  that  city,,  v;;.y,lw,iinipp#lsq.,;nei;i^pned.  to  the  Minister; 
that  the  i^ustrian  p,Q>\irt' gives  orders  to  Italian  firms,  asj 
for  instance;  tlie'eievatjOrs  for. the   beautiful  palace   of! 
Prince  Eugene  bf  S&vdf:,  t^'6^ BelVeaere;.  Which  hatb^beeril 
constructed  by  an  .Italian'^  firhir.-"'"''-^'''    ■"'  '  '!-'^"''^;'    | 
Negotiat)6n3  ate  'beiri^  cart'ied'-fin'  Between'  tb6'Bal-| 
garian  Government  ■khd'tKe^' delegates  bf  the    Orientj 
railways,  because  Bulgaria  is  desiroas  to' undertake  the  i 
management  of  all  the-ffrrfes  of  the' (ionip^ny  situated  iii; 
East  Eotimelia.     The -Orient   Eaftway   Company  xOn«j 
sidered  the  payment  of  ifimt  per'  year  for'  evei-y  feilofj 
metre    as  'the  '  lowest  pi^c^  •  it/ 'oorQld'-atik'';    but  jlh^! 
Bulgarians    declared    that    they -^cidnld^ft'dt -'bffbird    t(^ 
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promise  more  than  d.OOOf.  Quite  lately  conferences 
held  between  Dr  Siemens,  the  director  of  the  Vienna 
Bank  Union  and  the  director  of  the  Anatolian  railways, 
led  to  the  result  that  the  company  might  without 
incurring  loss  consent  to  accept  almost  the  Bulgarian 
offer. 


datxts^ontimct. 


THE   SOOTOH   BANK   NOTE  ISSUES. 

TO  THE   EDITOR  OF   THE   ECONOMIST. 

SiH_ With  reference  to  the  letter  in  last  week's  issue 

on  the  above  topic,  it  seems  to  me  that  the  writer  has 
failed  to  show  why  the  issues  should  be  considered  as  pro- 
ductive of  so  little  direct  profit.  He  admits  that  it  is  a 
matter  of  opinion  how  far  the  amount  of  gold  would  be 
lessened  if  it  were  not  required  in  terms  of  the  Statute, 
but  contends  "  that  the  gold  is  not  really  available  for 
the  general  business  of  the  banks."  It  is  difficult  to  see 
how  this  can  be,  when  there  is  no  practical  hypothe- 
cation, and  the  gold  would  be  paid  to  the  first  comer. 
Further,. as  you  pointed  out,  the  gold  held  is  really  in 
relation  to  the  total  liabilities  of  the  banks,  and  not 
to  their  excess  issues,  and  it  is  rather  unreason- 
able to  saddle  the  circulation  with  the  expense  of  the 
gold  held  to  extent  of  the  excess  issues,  when  really  it 
should  bear  at  most  only  its  proportion  along  with  the 
other  liabilities.  Its  security  is  practically  the  same ; 
why  should  it  be  charged  with  more  than  its  share  ? 

Mr  Kerr's  statement  that  the  reserve  gold  being  held 
at  the  principal  place  of  issue  "  is  thus  quite  unavailable 
as  till  money  at  the  other  offices"  only  provokes 
the  rejoinder  that  in  normal  times  the  reserve  should  not 
be  required  as  till  raoney,  and  that,  if  on  very  exceptional 
occasions  additional  expense  be  incurred  to  keep  the 
excess  circulation  covered,  a  not  inconsiderable  profit  is 
in  general  derived  from  it. — I  am.  Sir,  your  obedient 
servant, 

Nov.  2nd,  1898.  G.  E.  Ord. 


Amount 
Offerecl  to 
the  Public. 
£ 


115,000 
25,000 
12,000 

60.000 
10,000 


First 
Payment 
Thereon. 
£ 


Further 
Liability. 
£ 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 

Capital  Applications. 

-*>—.—»-««•■-— «-«.~^.-.*.„  .Nominal 
■        ■  "'^* '"    Capital. 
a'<""r'^r*~j!f;'Tr,'q  -,-•-,  £ 

Amount  pf^vtens^*nbA!iW«a.'.'        ..        ..130,523,355 

Isiiues  of  the  week- 
North  Mount  Lyell  Copper  5  % 

Debs 200,000 

A.  VV.  Gamage  Pief .     ...........     50,000 

William  Cook  and  Sons  (Engrs.l     25,000 
William  Soramerville  and    Son 

(Paper  Millsl,  £10  Pref.  shs. .      60,000 

Kimbcrlcy  Press 10,000 

Sheba  Queen  Gold  and  Explora- 
tion lOa  Pref.  sh  ores  ....... .     60,000 


60.000 


5,760 
3,125 
1,500 

6.000 
2,500 

6,000 


109,250 
21375 
10,500 

54,0QO 
7,500 

54,000 


Total  offered  for  subscription  to 
date  In — 
1898 .  Jjtt :i .>,.... .\i: i  ia30,%5,355 
1897  ^/:.  r; .; .". '. .  .-.v.  ?  124,941,488 

1896 133,296,758 

1895 96,281,553 

1894 ,.,.....^/.      69,695,168 


282,000     ..       24,875     ..    257,125 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


NEW    CAPITAL   ISSUES. 
Iforth  Mount  Iiyell  Copper  Company,  Limited. — 

An  issue  of  £115,000  five  per  cent,  debentures  is  offered  for  sub- 
scription at  par.  The  aiijount  is  the  balance  of  £200,000  wliicli 
were  offered  to  the .  shareholders  preferentially  in  April  last, 
but  tlie.y  have  availed  themselves  of  it  only  to  the  extent  of 
taking  <ip  £85,000.  That  seems  remarkable  when  the  £1  ordi- 
nary .  shares  are  quoted  at  £2f ,  since  if  the  shareholders  are 
unwilling  to  part  with  their  shares  below  that  price  they  must 
believe  in  tlie-(0{«)acity:.  ef  the  undertaking  to  payS  per  cent,  on 
£200,000.  The  airectors.  however,  have  made  sure  of  placing 
thebaitwice  on  this  occasion,  as  they  state  that  the  subscription 
has  been  guaranteed, 

A.  w.  Gamage,  Ijimited.^-This  compaiiy,  oOTryiiig  on 
business  as  cycle  and  general  outfitters,  in  Holborn,  offers  for 
suhacri)>tion  25,000,  balance  of  an  issue  of  50,000,  5J  per  cent, 
preference  shares  of  £1  each.  The  prospectus  states  that  it  is 
proposed  to  open  branches  in  the  principal  cities  of  the  United 
Kingdom,  in  addition  to  the  London  premises.  The  latter  are 
being  rebuilt  at  a  cost  of  £21,000.  A  statement  of  the  turn- 
over is  supplied  for  upwards  of  seven  years,  but  as  to  profits 
tlie  au<9itor8  are  restricted  to  the  remark  that  the  average  net 
profits  for  the  three  years  ended  January.  1898,  were  ample  to 


pay  the  interest  on  £20,000  debentures,  the  dividend  on  th& 
preference  shares,  besides  a  dividend  on  the  ordinary  shares, 
It  is  added  that  the  true  interests  of  the  company  would  not  be 
served  by  giving  pubhcity  to  further  details  of  the  working  of 
the  business.  That  is  a  usual  device  resorted  to  when  the  par- 
ticulars are  not  of  a  character  to  induce  subscriptions,  and 
though  the  business  is  a  well-known  one,  we  think  investors- 
should  decline  to  respond  to  an  invitation  couched  in  such  un- 
satisfactory terms. 

Sdward  Cook  and  Co.,  Limited.— Letters  of  allotment 
and  regret  for  the  issue  of  £100.000  four  per  cent,  first  mort- 
gage debenture  stock  and  10,000  cumulative  5  per  cent,  pre- 
ference  sliaves  liavc  been  posted. 

Sheba  Queen  Gold  and  Exploration,  Limited.— This 
undertaking  is  offering  the  balance  of  its  unissued  capital — 
120,000  shares  of  10s  each— in  the  form  of  20  per  cent,  cumu- 
lative preference  shares,  with  priority  as  to  capital  in  the  case 
of  winding-up,  and  exemption  from  liability  to  reduction  or 
cancellation  in  respect  of  loss  or  depreciation.  The  company 
is  a  reconstruction  of  a  previous  venture  of  the  same  name, 
and  the  last  call  on  the  shares  resulting  from  that  operation 
has  been  paid  during  the  current  year.  The  prospectus  states 
that  considerable  development  has  been  carried  on,  and  that 
the  gross  value  of  the  ore  in  sight  is  estmiated  at  £120,000. 
So  long  ago  as  July,  1897,  however,  it  was  announced  that 
45,000  tons  of  ricli  ore  was  in  sight,  but  the  money  obtained 
from  the  old  shareholders  has  apparently  been  expended  with- 
out extracting  the  gold  from  the  ore.  As  the  property  has 
been  in  the  hands  of  the  company  altogether  since  February, 
1895,  without  making  any  return,  these  preference  shares, 
with  the  20  per  cent,  and  other  advantages  thrown  in,  do  not 
look  very  temptmg,  even  as  a  speculation. 


MEETINGS,    &c. 

LONDON     AND     MIDLAND     BANK,     LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
London  and  Midland  Bank,  Limited,  was  hold  on  the  3rd  inst.  at 
the  Cannon-street  Hotel,  London,  Mr  Arthur  Keen  presiding,  for 
the  purpose  of  confirming  resolutions  which  had  been  adopted  at  a 
previous  meeting  agreeing  to  the  amalgamation  with  the  City 
Bank,  Limited. 

The  secretary  (Mr  E.  J.  Morris)  having  read  the  notice  convening 
the  meeting,  and  the  agreement  having  bsen  taken  as  read^ 

The  Chairman  said ;- -Gentlemen, — I  have  now  the  pleasure  of 
moving  the  resolutions,  namely — (1)  "  That  the  draft  agreement 
submitted  to  this  meeting  for  the  amalgamation  of  the  business  of 
the  City  Bank,  Limited,  with  this  bank,  and  which  for  the  purpose 
of  identification  has  been  signed  by  tlie  chairman,  be,  and  the  same 
is  hereby  approved."  (2)  "  That  the  name  of  the  company  be 
changed  to  'The  London  City  and  Midland  Bank,  Limited.'" 
The  scheme  of  amalgamation  with  the  City  Bank  was  laid 
before  you  In  detail  at  the  meeting  of  the  shareholders  held 
a  fortnight  ago,  and  was  then  fully  explained  and  dis- 
cussed in  all  its  bearings.  I  will  not,  therefore,  go  over  that 
ground  again.  I  regret  I  was  unavoidably  prevented  by  absence 
in  the  United  States  from  presiding  at  that  meeting,  and  that 
I  thereby  lost  the  opportunity  of  personally  recommending  this 
amalgamation  to  you.  It  is,  however,  a  source  of  great  satisfaction 
to  me  that  I  am  able  to  state  to-day  that  I  lieartil\'  approve  of  the 
scheme,  and  cordially  endorse  all  that  the  deputy  chairman  said  in 
its  favour  when  moving  its  adoption.  I  believe  that  this  amalga- 
mation will  bring  additional  prosperity  to  the  London  City  and 
Midland  Bank.  The  business  of  the  City  Bank  is  in  a  thoroughly 
sound  and  satisfactory  condition,  and  the  prospect  of  success  which 
lies  before  us  is  all  that  we  can  desire.  I  will  only  add  that  I  meet 
the  shareholders  to-day  for  the  first  time  in  my  capacity  as  chair- 
man of  the  bank,  and  that  I  look  forward  with  confidence  to  being 
able  to  present  you  with  a  satisfactory  report  when  we  meet  at  the 
commencement  of  the  new  year.  Now,  gentlemen,  you  were 
pleased  at  the  last  meeting  to  carry  the  resolutions  approving  the 
amalgamation,  and  the  consequent  change  in  the  name  of  the 
bank,  unanimously,  and  I  am  confident  that  you  will  show  the 
same  cordial  unanimity  in  support  of  the  resolutions  I  now  beg  to 
move. 

The  resolutions  were  seconded  by  Mr  H.  Heaton,  and  carried 
unanimously. 


CITY  BANK,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
City  Bank,  Limited,  was  held  at  Winchester  House,  Old  Broad- 
street,  London,  on  the  3rd  instant,  for  the  purpose  of  confirming, 
the  resolutions  passed  on  October  18  for  amalgamation  with  the 
London  and  Midland  Bank.     Mr  J.  E.  Vanner  presided. 

The  chairman,  in  moving  the  resolutions,  said  that  public  opinion 
appeared  to  endorse  what  they  had  done,  and  this  was  further 
confirmed  by  the  opinion  expressed  by  shareholders  who  had 
been  mot,  and  who  had  all  expressed  themselves  in  favour  of  the 
proposal. 

Sir  Thomas  Sutherland,  M.P.,  seconded  the  resolutions. 

Mr  Robert  Henderson  supported  the  motion.  Ho  thought  it 
could  be  shown  that  they  wore  entitled  to  a  larger  share  in  the 
combined  undertaking  than  they  had  accepted,  but  he  supposed 
they  must  accept  the  old  maxim  that  union  is  strength. 

The  resolutions  were  then  formally  put  and  carried]unaaimously, 
as  also  was  a  cordial  vote  of  thanks  to  the  chairman  and  directors 
for  their  unremitting  attention  to  the  best  interests  of  the  bank. 


November  5,  1833.] 
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LONDON    STEAM    OMNIBUS    COMPANY,    LIMITED. 

The  statutory  general  meeting  of  the  shareholders  in  the  IJondon 
Steam  Omnibus  Company,  Limited,  was  held  on  October  31st  at 
the  Hotel  Mi'tropble,  London,  Mr  E.  H.  Bayley  presiding. 

The  iSecretary  (Mr  R.  M.  Blakie)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  that  when  he  was  invited  to  join  this  under- 
taking he  determined  only  to  do  so  provided  two  conditions  were 
satisfied.  One  was  that  the  proposed  omnibus  should  be 
mechanically  efficient  for  its  purpose,  and  cheaper  to  work  than  a 
horse-drawn  omnibus;  and  the  other  condition  was  that  everything 
connected  vrith  the  formation  of  the  company  should  be  open  and 
straightforward.  So  much  had  been  said  in  the  new,spapers  lately 
as  to  the  position  of  directors,  that  he  thought  it  right  to  state  that 
he  had  never,  in  connection  with  the  directorship  of  this  or  any 
other  company,  received  the  slightest  consideration,  direct  or  in- 
direct, other  than  the  remuneration  published  in  the  Articles  of 
Association.  He  had  also  paid  cash  for  his.  shares.  In  most 
prospectuses  the  agreements,  which  were  the  vital  pact,  were  con- 
cealed by  means  of  what  w.aij  called  the  "waiver  clause," 
or  there  was  an  intimation  that  they  could  bo  seen  at  the 
solicitors'  office,  and,  as  no  intending  investor  ever  took  the  trouble 
to  go  there,  they  might  as  well  not  be  mentioned  at  all. 
In  the  prospectus  of  this  company,  on  the  other  hand,  the  only 
agreement  which  had  been  entered  into  was  set  forth  in  full.  Every 
clause  and  sentence  in  the  prospectus  was  carefully  considered  and 
verified  by  the  directors,  and  their  solicitor,  Mr  Crisp,  of  Messrs 
Ashurst,  Morris,  Crisp,  and  Co.,  stated  to  the  hoard  that  he  had 
never  bestowed  more  pains  on  any  prospectus  than  he  had  done 
in  verifying  every  statsnignt  in  theirs.  Before  joiningthiscompany  he 
(the  chairman)  went  to  the  Continent  to  inspect  the  most  successful 
types  of  steam  and  petroleum  motors  to  be  found  there.  Although 
he  saw  no  omnibus  at  all  suitable  for  London,  he  was  convinced 
that,  by  utilising  the  bsst  features  of  certain  French  and  German 
vehicles,  a  motor  omnibus  could  be  designed  that  would  be  perfectly 
adapted  to  the  London  traffic.  There  were  two  types  of  motor 
vehicles  which  competitive  trials  had  shown,  over  and  over  again, 
to  be  far  superior  to  every  other.  One  was  the  (lerman  Daimler, 
petroleum  machine,  and  the  other  was  the  French  Do  Dion  steam  oar, 
and  these  were  the  two  types  which  this  company  had  acquired  from 
the  British  Motor  Company  the  sole  right  to  use  for  omnibuses  in 
this  country.  The  new  omnibuses  which  were  nowb  eing  con- 
structed for  the  company  had  been  designed  by  their  consult- 
ing engineer,  Mr  Straker,  and  would  combine  the  best  features  of  the 
German  and  French  types,  with  certain  valuable  improvements.  The 
important  question  for  the  shareholders  was,  could  this  class  of 
omnibus  be  worked  at  a  lower  cost  than  a  horse-drawn  omnibus  so 
as  to  ensure  a  profit  ?  He  would  give  them  the  figures,  so  that  they 
could  judge  for  themselves.  The  board  of  this  company  had  no 
directors  with  ornamental  titles,  but  included  three  individuals — 
Mr  Gresley  Hall,  Mr  J.  H.  Mace,  and  himself — who  had  had 
experience  second  to  none  in  managing  omnibus  companies,  and 
could  claim  to  be  authorities.  They  had  gone  most  carefully  into 
the  details,  and  had  estimated  the  weekly  cost  of  working  horse- 
drawn  omnibuses  at  £15  8s  4d  each.  Mr  i^traker  had  gone  equally 
carefully  into  the  cost  of  working  motor  petroleum  omnibuses,  and 
estimated  the  weekly  cost  at  £9  78  8d  each.  He  admitted  that  the 
price  payable  to  the  British  Motor  Company  for  the  patent  rights 
was  very  large,  but  it  was  these  rights  which  enabled  them  to  work 
at  the  lower  cost  and  thus  make  the  larger  profit.  When  they  had 
satisfied  their  own  requirements  a  profitable  business  would  be  done 
in  supplying  the  provinces  with  their  omnibuses.  The  Chairman 
concluded  his  remarks  by  inviting  questions  from  the  shareholders. 

Mr  Doughty  asked  whether  any  difficulty  was  anticipated  in 
obtaining  licences  from  the  authorities  to  run  the  company's 
omnibuses  on  the  streets.  He  had  had  some  connection  with  steam 
cars  nmning  in  North  London,  and  there  was  some  difficulty 
experienced  in  the  matter  there. 

A  Shareholder  said  the  Chairman  had  mentioned  the  fact  that 
Mr  Crisp,  the  solicitor,  held  an  interest  in  the  company.  He 
wished  to  know  what  was  the  amount  of  that  gentleman's  holding. 

Mr  liusk  desired  to  be  informed  where  the  company's  capital  of 
£1'10,000  had  lieen  invested,  and  what  interest  it  produced. 

Mr  I,ane  asked  whether  proceedings  wore  being  taken  against  the 
company  by  dissatisfied  shareholders,  or  people  who  had  applied 
for  shares,  and  further,  what  number  of  shares  was  applied  for. 

In  reply  to  these  and  other  questions,  the  Chairman  stated  that 
the  company  were  very  careful  in  designing  the  new  omnibus,  to 
comply  in  every  detail  with  the  ijolice  requirements  and  the  Act  of 
Parliament.  The  omnibus  to  which  he  had  referred  in  his  speech, 
which  ran  some  months  ago  from  the  Marble  Arch,  did 
not  comply  with  those  requirements  in  every  detail,  so  that 
they  could  not  put  that  one  on  the  streets.  For  one  thing, 
it  was  a  little  too  wide.  The  police  would  have  no  ground 
whatever  for  refusing  to  licence  the  new  omnibuses,  which  would 
bo  greatly  to  the  comfort  and  convenience  of  the  public.  With 
reference  to  the  solicitor,  ho  had  never  said  that  Jlr  Crisp  was  a 
'harch'ildcr,  and  ho  had  yet  to  learn  that  a  company  could  compel 
it-  sf-li'  itor  always  to  take  shares  in  it.  Kegarding  the  investment 
o(  ihr  iMjmpany's  capital,  nothing  like  the  sum  named— £140,000  — 
had  been  called  up.  That  amount,  or  more  than  that,  had  been 
allotted,  but  only  the  application  and  allotment  money  had  yet 
boon  called  up,  and  that  was  a  comparatively  small  amount.  'The 
money  had  been  placed  on  deposit  at  the  London  and  Westminster 
Bank  ;  ho  could  not  tell  exactly  the  rate  of  interest  it  was  bearing. 
He  crruld  give  no  promise  as  to  when  the  company  would  commence 
running  omnibuses.  They  had  as  yet  only  ordered  two  steam  and 
two  petroleum  omnibuses  ;  as  soon,  however,  as  they  had  been 
tested,  they  would  order  the  full  number  and  place  them  on  the 
street.  Ho  did  not  know  of  any  legal  proceedings  against  the 
company. 


A   Shareholder  asked   whether  the  company  .would- run  electric' , 
oil,  or  steam  omnibuses.  _"    .!''''.      ■''"■      '        '.     ■ 

The  Chairman:  We  have  had  notliiil!r'lb''&o-' WitH- etedtcft^ty,' S» 
far.  ■  •    ■■■'■:..:■■  ^,  -A^  L'^fl  ',-.-:.-]    •? 

A  Shareholder :  Weio  all  thg^ehajs^  yft^  Jroposedto  isSue  applied, 
for?,    ,...:-  ,,..,,,  ,., ,   .,"  ,„..,  f       '.  ,^    ^ 

file  Chairman:  Not  the  whole  amount.  'i4',?o6'sKai«k'o¥ '£10 
each  were  allotted.  'i-  *''"' 

A  Shareholder:  Iliad  a"  "circular  ?roTOT;he"secretary  to  say  the 
whole  of  the  shares  had  been,  applied  for  and  (iaj;en  up. 

The  Chairman,  having-  stated '  tbiat'  Keibtwlv'Tiaver  seen  such  a 
circular,  proceeded  to  point  out  that,  thanks  to  the  generosity  of 
the  British  Motor  Company,  a  luncheon  had  been  provided  in  an 
adjoining  room  for  the  shareholders'  present'.        ' '       '  •  *- ' 

Upon  this  there  were  no  further  questions  askfed,  tlttt  the  usual 
vote  of  thanks  to  the  chairman  and  di^eotoi:s,:was,.,5rpiposed|,  ,ftnd 
declared  to  be  duly  carried.  .   ,        ; 

VIMBOS,     LIMITED:   ■■•.•-■"'•!'•*■■'' t-'  '  ! 

The  ordinary  general  meeting  of  the  shareholders  in  Yii)ihi<??i' 
Limited,  was  held  on  October  31st,  at  Winchester  House,  Old  groad 
street,  London.     Colonel  Malcolm,  C.B.,  presided.  , 

The  notice  convening  the  meeting  having' beeri  read. 

The  Chairman  said  that  the  accounts,  as  set  forth  in  the  W-port,' 
covered  the  first  eighteen  months  of  the  business  of. the  company. 
The  sales  for  October  this  year  had  exceeded  those .  of  October,. 
November,  and  December  last  year,  whilst  the  uumbsr  of  shops  in 
which  their  product  was  sold  exceeded  30,000,  while  agencies  had 
been  opened  up  in  the  countries  mentioned  in  the  report,  and 
repeat  orders  had  been  received  from  several  of  them.  Vimbqs  had 
been  added  to  the  contract  list  of  the  War  Office  and  the 
Admiralty,  while  a  large  number,  of  hospitals  also  used  their 
article,  this  being  a  very  satisfactory  feature  of  the  yCair'S  progress. 
Though  the  accounts  showed  a  loss  of  £4,079for  this  period  under 
review — eighteen  months — the  company  had  been  working  at 
a  profit  since  December  last.  As  to  the  question  of  capital, 
to  which  reference  was  made  in  .the  report,  that  had 
been  a  matter  of  serious  consideration  for  the  directors,  more 
so  by  reason  of  the  failure  of  the  French  company.  'It  was 
necessary  to  be  in  a  strong  financial  position  to  deal  with 
the  large  developments  and  extension  of  the  business  which  was 
foreshadowed  by  the  orders  of  the  present  season,  and  the  board 
must  ask  the  shareholders  to  co-operate  with  them  to  place  the 
company  in  a  strong  financial  position  to  develop  its  {)ossibilities. 
The  board  regretted  they  were  not  in  the  position  to  pay  a  divi- 
dend, but  the  prospects  at  the  present  time  gave  promise  of  success 
in  the  future.  He  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Mr  R.  J.  Thompson  seconded  the  resolution,  which  was,  after 
some  discussion,  agreed  to. 

The  Chairman  then  moved  a  resolution  to.  the  effect  that  the 
directors  be  authorised  to  borrow  a  sum  of  money  not  exceeding 
£50,000  in  addition  to  the  powers  held  'niidir  the  Articles  of 
Association.  .  .     ■ 

This  was  seconded  by  Mr  J.  Bum,  and  duly  carried. 

A  vote  of  thanks  having  been  accorded  to  the  chairman  and 
managing  director,  the  proceedings  terminated. 


TO    READERS    AND    CORRESPONDENTS, 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
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ALLIANCE  ASSURANCE  COMPANY 

Bartholomew  Lane,  London,  E.G. 

CAPITAL  FIVE   MILLIONS  sterung. 


Eight  Hon.  LOED  EOTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  I'lPTEENTH  Quinquennium  of  the  Ootnpany  '<jier- 
minates  on  December  31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  before  the  close  of  this 
year  will  share  in  the  Profits  to  be  declared  early  in  1899. 
EOBEET  LEWIS,  Chief  Secretary. 

fljc  bankers'  dafette. 


BANK   RETURNS   AND   MONEY   MARKET. 

BANK    OF    ENQLAND. 

AccotmTB  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  Weak  ended  Wednesday,  November  2,  1898. 

ISSUE    DEPARTMENT. 

£  £ 

Notes  issued    46,335,220    Government  debt  . .     11,015,100 

Other  securities 5,784,900 

Gold  coin  &  bullion  ^,535,220 
'M,ii5^'  46,335,32 


TfiE^  i:GONdMIST: 


[November  5;  1898. 


■'r'^l^    oaT  ..'(.TT     .BANKING  DEPABTMENT, 

.-'""--     ...  ,  .  £  _       .:_:  :  . 

Proprietors'  Qj«pital;i, .  14,553,000 
Best"  .. .;...'.....'.;     3,134,770 

Public  depoMts*   5,948,380 

Othw:  deposits  "".,^. . .;  36,556,867 
Sevto-days  and  otber 
bm£(..,,,...,jj.Vi^l2l,656 

♦  Ii 


Government     securi- 
ties    10,559,640 


Other  securities 

Notes  ......... 

Gold  and  silver  coin. 


28,455,171 
'1,?.762,535 
.:a^37,327 

60,114,673 
idiitf  Exoi)Bqnei^';Savin|;s  Banks,  ChMmlsslbiiers  fli  ITational  Debt  ana 
jt,-      . '-.       j^        t>4vide9^  Accounts.      -       ■ 

Ettted  Noyealber  3i  189$;  H.  G.  BOWEN,  Chief  Cashier. 


■iVt  '-^J- 


FRIDAY  NIGHT. 


...The  preceding  acooimtl  compared  with  those  of  the   previous 
weekexljil>}ji|,|;j.,,^. 


eftiolilKtiOH  (eKsfiiSterV-day  and  other  bills) 

Public  deposits , . 

OthQT  deposits  : ' . .^j • .*. 

Governuient  securities  . .'.  .ii  .♦» . . .'. .  *.> 

Otitcv  securities .,....> «1  >  ^ ^C 

BoUion..^: „..". ti.^ ii: 

Best    .;.;.{;•.  —  W- •  -i ■» •' '^i,..^... 

RtoervK  J..S <i U. ti. 


increase. 
£ 

.;;    402,410    . 

'.'.'.■   58,000    ; 
!^;   2&4,116    '. 


Decrease. 
£ 

747,650 
491,490 

1,152,500 

11,841 
138,294 


The  loHowii^  shows  ihe  amount  of  the  circulation ,  Bullion  in 
both  departmeiitSj  Banking  Deposits,  Banking  Securities,  Beserve 
and  Bateof  Discount,  forthree  months  ending  November  2, 1898 : — 


_\ouiaomed  is  oiir  usual  tible,  affording  aedraparative  view  of  the 
S'ftnk'-Keturhs,  thb  Bank  Bate  of  Discount,  the  Price  of  Consols,  the 
-,f 'pe  pi  Wheat, ,  and  the  Leading  Exchanges  during  a  period  of 
three  years  6br,rSspbndiiag,-j^it}|  the  present  date' as  well  as  ten  vears 
"back,  viz,:— ■:  V".  ■■^'^'   . '•  f-^'-^--^  --  -■■:■     - ,-.  -  ,  •' 


■^iiijiiitirou  ,t07l 


-     -.  ^^  -  ,  so  log  i'v'-Hf 
At  correspondiijgda^  ' .1  C^t.'  31, 
,._with,th?  pfeseiit  w^ek.  1888. 


'<SrfculatJdB    <oicln41a'g 


Bartkpos^bUJs) 
..Public  deposite 
KMhei-depbslfe'; 


■■;xfV- 


Nov.  6, 
,1895.   " 


Nov.  4, 
1896. 


Nov.  3, 
1897. 


Nov,  2, 
1898. 


.r       ■£;■-■■(.       '£-■     (         £••■■£    M         £  - 

r.  2'f,89S,435]  26,237,035   27,136,420  27,579,060  27,572,685 
,    -5,396,411;    4,629,746     5,054,974     6,755,626'    5,948,380 

^ •■25,618,535149,426,760   43,825,670  37,112,079;  36,356,867 

Government  securities...,;  17)069,966; ,  13.836.525   13,647,254  12,691,416   10,559  640 

Other  securities  .ft.;  19,993,193.  25,593,752   27,609,116  28,340,545  28,455171 

Reserve  of  notes  aTOi««>iB;il,84U44|  31,465,639:  25,470,787  20,715,441:  21,099,862 

Coin  and  bullion ._  20,539,779   40,902,644   35,807,207  31,494,501   31,872,547 


Proportion  of  reserro  (to 
liabilities    ,, .^>.,,,. 

Bauk  rate  of  discount '. 

Maiii;etiate,  3  months'.bill? 

Price  of  Consots* 

Price  of  silver  per  oz 

■  Average  price  of  wheat . . , . 

lixctiange  on  Parlfe  (short) 
—    Amsterdam      (short) 


—    Hamburg  (3  months)!    2(J-59-63 
Clearing-hou«e  tettrjt  :      '" 


:'W  %^-\  i^i  II  31^ 

•'■I  3  %  1  3|i      4    ,      218  J  33 

971.  1068      i      109J  liy         109 

43d  Sold    I      49,%d     ,        26|l  28id 

32»  23       '259;lld    I    30s  9d        323  10  J    '    27s   43 
25.i^-3^  25,21i-26i  25,189.23J  25.16i-21j'25.32*-37i 
12.l|-2|       12.2134       12,lf2r      12.i;2         12,ll-2i 
I    20-59-63      20,61-65  |    20,62-66      20,57-61       20.70-74 
'lS7g2jjoeyiS7,562,OOOil69.892,000176.278,000'170,141,000 
,'/:    ;;:.:.•,.;'   ,j   ;,  ,  r-.ji?  If?T'2iper,Cents.-Gosch?ns.    . 

The  ^moijint  of  thej-'iOther  .deposits,"  compared  with  the"  other 
•■B?p,iirities,"  showed  in  1888.au  ei^cess  of  £5,625,342,  and  in  1895  an 
excess  of  ^23,833,008,  in  1896  an  excess  of  £16,215,554,  and  in  1897 
(an,excesg  of  £8,771,534.     In  1898  there  is  an  excess  of  £7,901,696. 

In_1895  at  this  time,  discount  rates   had  hardened,  owing  to  the 
■political  and  financial  unsettlement  in  Europe,  chiefly  in  connection 
•^vitli  .the  state,  of  *he  Ottoman  Empire.     The  market  rate  for  best 
■three  months' bills  had  ad Vanced  to  IJ  per  cent.    There  was  plenty 
of  money  immediately  available,  however,  and  dav-to-day  loans  were 
done  at  J  per  c<;nt,,  and  «hort  fixtures  at  j  per  cent.     The  nervous- 
ness had  extended  to  the  Stock  Exchange,  and.  a  general  fall  in 
-prices  took  place.     On  the  other  hand,  the  Board  of  Trade  returns 
■we-re.favouralile,  and;  there  were  abundant,  signs  of  a  solid  revival 
mi,m6e,  :  A  strike  ;was  threatening  in  the  shipbuilding  trade  ■ 
AiAt.tho  correiipDnding  period  iji  1896,  the  Bank  rate  was  4  per  cent,, 
a-i^gol(}  w»sBtill.,bem^';alsen  for  the  Uuifc^i  States,  -  The  rate  foil; 
liest  thr^e  months  bills  "i,n  the  open  inartef-wfiK  3}  per  cent,,  and  as 
the  Bank  was  making  efforts  to  secure  coHtrbl  "o!  the  market  the' 
discpunt  house,  had  found  it  necessary  to  increase  their  allowances 
.on  deposits  to^3  and  3J  per  cent,  for  money  at  Call  and  notice 
respectively     It  was  the  week  of  the  Presidential  election  in  the 
Lnited   States,  and  the  success  of  Mr   MoKinlev  had  created   a 
feclmg  of  profound  relief,  and  prices  of  Stock  Exchange  securities 
bad  advanced.     On  the  -other  band,  one  oilact  of  the  result  of 
the   election  was  a  fall  in   silver,   which   feU  from  30d   to  29^d 
per  oz.  * 

In  1897  the  Bank  rate  was  3  per  cent,  and  the  Bank  was 
endeavouring  to  retain  control.  The  market  rate  for  best  three 
mmiths,  bills  w;a?2i|>er 'cent;,  though  it  seemed  improbable  that 
this  could  be  long  maintained.     The  Stock  Exchange  wis  dull 


and the.engineers'  strike  was  still  dragging  along,  .after. Jasting 
four  months.  ■  ;  ,  -  ,   ,; 

Tbe  following  figures  from  the  ■official  returns  show  the  amount 
of  bills  and  chetiues  cleared  at  the  Bankers'  Clearing-housa. 
Special  days  are  given  Separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  :— 


Weeks 
Ending. 


Tota, 


(OOP's  pmitted;) 


'.I'jt^ylijuij..; 


Btook  Kxehange 
:  *      PayDays.     . 


Conaolsi Pay  Days 


Date.        I .       £       -     Date 
1898:        1  I  'l898. 

JanltoAug.3,     4,788,I74,i  April    13 


10. 


139,590, 


29 


17 1       161,808  iMay     12 


Sept. 


Oct. 


Nov, 


121,718'! 


26 


144,641'!Jnne    10 


141,274 
121,223';july 
159,106': 
132,029' I  Aug. 
197,542' i 
141,856'!  Sept.    14 
169,496'!  29 

135,780'Oet.     13 
170,141,  27 


Total,  1898   ..      6,724,378, 
og  1 

total,  1897. .  i 
Inc.  or  Deo.  I    -I-     585,258, 

in  1898   . .  f  ;  =       938% 
Gross  total  in; 

1897 .|      7,491,281, 

Do  1896....!     7,574,853, 
Inc.  or  Dec.  1  I—      83,572,; 

in  1897   ../  =        1-10%! 


50494, 
47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 
50,O»7i 


■  999,765, 

912,849, 

■f     86,916, 
=     9-52% 


1,113,682, 

1,162,866, 

—    49,184, 

=    4-23% 


"Toarths  "  ol 
the  Month. 


Date. 

1897. 
Oct.    4 
Nov.  4 
Dec.   1 

1898. 
Jaii.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 
Oct.    3 


30,695, 
26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,754, 


341,167, 

304,471, 

-H    36,696, 
=   12^05% 


362,610, 

380,354, 

-    17,744, 

6-38% 


Date 
1897. 
Oct.  4 
Nov.  4 
Dec.  4 
1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
-\ug.  4 
Sept.  3 
Oct.    4 


'  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    CLEARINQ    EEiaRNS. 


HANCHESTEE- 

Jan.  1  to  Oct.  22 

Week  ending  Oct.  29 

Total  to  date 


1898. 


162,500,000 
4,070,200 


166,570,200 


159,991,200 


LIVEB.POOL- 

Jau.  1  to  Oct.  22  ......  103,476,900 

Week  ending  Oct.  29  . . !     2,407,200 


Total  to  date . 


105,884,100 


BIEKnrOEAK- 

Jan.  1  to  Oct.  22 

Week  ending  Oct.  29 


Total  to  date. 


ITE'WCASTLE-ON-TOrE- 

Jan.  1  to  Oct.  22 

Week  ending  Oct.  29 


Total  to  date. 


BBISTOL- 

Jan.  1  to  Oct.  22  

V/eek  ending  Oct.  29  . 


46,146,500 


1897. 


Inc.  or  Deo. 


£  £ 

156,312,200+6,187,800 
3,679,000+    391,200 


+6,579,000 


97,422,800 
2,421,200; 


+6,054,100 
—     14,000 


99,844,000+6,040,100 


1,029,300:     1,080,200 


45,575,100+    571,400 


47,175,800  46,655,300 


—     50,900 


+    520,500 


52,603,900  48,521,600 


+  4,082,300 


1,262,300'     1,065,500+    196,800 


53,866,200 


21,279,800 
506,500 


49,587,100 


20,713,700 
538,200; 


+  4,279,100 


+  566,100 
—  31,700 


Total  to  date... 21,786,300  21,251,900  +  534,400 


% 

3-96 
10-64 

4-11 


6-21 
0-58 


605 


1-25 
4-71 


1-12 


8-41 
18-47 


8-63 


2-6 
5-9 


2-5 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BAITK    OF   FRANCE. 


Nov.  3, 
1898. 


Oct.  27, 
1898. 


AflSKTS  £.  f  S  S  \  S 

Coin  and   bullion— Gold   73,328,000  73,656,000   78,322,000  —     328,OOo'—  4,994,000 
Silver:  48,886,000!  49,121,000   48,291,000!—     235,000  -1-     695,000 


Nov.  4, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  WeeklLast  Year. 


Goveriuiient  securities  . 

Discount  and  advances. 

Liabilities. 

N'otes    

Government  deposits    . , 
Private^.d^posits  


14,104,000;  14,104,000,  14,104,000^ 
57,932,000  54,4%,000|  48,352,000j -H  3,436,0 

152,471,000  147,876,000ll49,848.000  -(-  4,595,000 
12,706,000    13,787,000'     9,8i2,000j—  1,081,000  + 
18,973,000    21,164,000;  20,355,000,-   2,191,000  — 


-F  9,580,000 

2,623,000 
2,874,000 
1,382,000 


ATTBTBCx-HimaASsMar  ;BAifx. 


.1. 


1  --  •  Asd^^.   '■'  •  -    .  ■ 

Coin  end  bullion— Gold 

—  Silver 

Discount  advances,  &c.. . 

LlABILIXl£8. 


Last  Year. 

£ 
—  2,128,000 


A'ov..3,  1   Oet..i20,  I  ,0ot.30,   ; 
189g.        ;i898.  18?7.      Last  Week 

■'£-  ,'■■"•-'  £-       I        f         !         £ 
29,513,000!  29,485,000,  31,641,000! -I-       28,000 
10,404,000'  10,4l8,000|  10,317,000;  -        14,000 -H        87,000 
22,836,000!  20,530,0001  17,274,000  4-  2,246,000  ■*-  5,662,000 

Ch-oalation  '.....■■'.. ..i.|  61,826,0001  SS.082,OOo|  58,880,000  -I-  2,744,OOoL  2,946,000 


NATIONAL  BAlTK  OF  BELOmu. 


I  Oct.  29.   I  Oct,  20, 

I  1898.  1898. 

Assets.                 i  £  £ 

Coin  and  bullion 4,162,00r!  4  267,000 


Other  securities 

Liabilities. 
Notes  in  circulation 
Cuirent  accounts 


;  17,294,000'  16,845,000   17,375,000:  + 

19.931,000    19,686,000   19,277,000-1- 
3,152,0001    2,973,000;    3,883,a00|-f 


Oct.  28,    j  I 

1897.      Last  "Week!Last  Year. 

4,136,000!  — 


£ 

105,000  ;  4- 
449,00c'- 


£ 

26,000 

81,000 


245,000-1- 
179,000  — 


654,000 

731,000  : 


November  5,  1898.] 


THE     ECONOMIST. 


im 


NETHEBLANDS   BANK. 

Oct.  2% 

Oct.  zz. 

Oct.  30, 

1898. 

1898. 

1897.      jr.ast  Week  Last  Year. 

Assets. 

£ 

£ 

£        1         £                 £ 

Coin  and  bullion — Gold 

4,315,000 

4,315,000 

2,628,000                     1+  1,687.000 

—                Silver 

6«6,000 

6,671,000 

6,686fl00~         5,000—       20,000 

Discount  and  advances. . 

9,028,000 

8,381,000 

9,663,000  T     647,000  —     635,000 

Liabilities. 

Notes  in  circulation 

18,119/X)0 

17,932,000 

17,742,000  +      187,000  +     377,000 

Deposits 

1. 026.000 

574,000 

327,000  4-      452,000+      699,000 

IMPERIAL   BANK    OF   MaMANY. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  .... 
Current  accounts    


Nov.  1, 

1898.      i 

£ 

36,409,000 

50,135,000 


Oct.  21, 

1898. 

£ 

37>16,000 

48,163,000 


Oct.  30,  j     . 
1897.     iLastWeek 
£  £ 

40,002,000;—  1,137,000 
43,402,000:+  1,972,000 


60,566,000   58,923,000   58,242,0001  +  1,643,000  +  2,324,000 
22.175.000i  23.537.000   21,971,000'—  1.362.000  +      204,000 


t.asll  Year. 

£ 
—  3,593,000 
+  6,733,000 


BANK   OF   ITALY, 


Oct.  10, 

aept.  30,  1    Oct.  10, 

1898. 

1893.      1      1897.      'Last  Week 

Last  Year. 

Assets. 

£ 

£        1       £        i 

£ 

£ 

Reserve— Gold  coin  and 

bullion 

12,108,000 

12,172,00Cl  12,278,000  - 

64,0001- 

170,000 

—    Foreign  gold  bills 

2,848,000 

2,626,000     2,927,000  + 

222,0001— 

124,000 

—    Silver   

2,274,000 

2,234,000     2,428,000  + 

40,000i  — 

154,000 

Stat.^  notes  &  small  chnge 

754,000 

817,000,       917,0001- 

63,000!— 

163,000 

Discount  and  loans 

7,726,000 

7,787,000,    8,419,000  + 

61,000  — 

693,000 

Public  stock  &  State  loans 

8,734,000 

8,134,000:    5,039,000  + 

600,800  + 

315,000 

Credits,  internal  &  abroad 

6,120,000 

6,321,000i    5,218,000- 

201,000 

+ 

902,000 

Liabilities. 

Note  circulation 

32386,000 

32,034.000   32,020,000  + 

302,000 

+ 

366,000 

Current  accounts    

3,702,000 

3,669,000:     3,237,000  + 

133,000 

+ 

465,000 

Deposits  at  notice  

5,558,000 

5358,000:    5,426,000 

+ 

132,000 

BANK   OF   SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Llabilities. 

Circulation    

Deposits  and  current 
accounts 


Oct.  29, 

1898. 

£ 

11,062,000 

5,394,000 

6,884,000 

46,091,000 

15,140,000 

12,738,000 

57,991,000 

35,234,000 


Oct.  22, 
1898. 
£ 
11,050,000 
5,350,000 
6,985,000 


Oct.  30, 
1897. 

£ 
9,227,000  + 
10635,000  + 
1,494,000 


45,608,000;  24,118,000 
15,932,000   15,560,000  i- 


Ijast  Week 
£ 

12,000 
44,000 
101,000 


12,521,000 
57,932,000 
34,884,000 


Last  Year. 

£ 

+  1,835,000 

—  5,291,000 

+  5,390,000 

483,000', +  21,973,000 

792,000  —     420,000 


8,886,0001+  217,000 
47,065,000,  +  59,000 
19,913,000!+     350,000 


+  3,852,000 
+  10,926,000 
+  15,321,000 


BANK    OF    RUSSIA, 


(Oct.  8),      *Oct.  1,       'Oct.  8    I 
Oct.  20,    !  (Oct.  13),  i  'Oct.  20), 
1898.      i      1898.  1897. 

Assets.  £        1       £  £ 

Gold '. 98,736,000:100,357,000  114,643,000l 

Silver  &  subsidiary  coins     3,636,000l    3,668,000     4,067,000, 

Notes  in  reserve i    5,769,000,    5,434.000     8,677,000 

Treasury  debt :  17,500,000!  17,500,000   20,638,000 

Discounts  and  advances!  22,109,000  21,807.000   25,889,000 
Securities  ,.!    3,456,000     3,556,000     2,521,000 

LlABILITIEB,  I  i 

Notes  in  ciroulaUon  ....   75,731,000  76,066,000  98,201,000, 

Treasury  account  '  38,692,000,  40,825,000  45,617,000; 

Deposits I  18,430,0001  18.031,000,  17,774,000; 


Last  WeeklLast  Year 
£  £ 

—  1,621,000—15,907,000 

—  32,000  —  431,000 
+   335,000—  2,908,000 

—  3,128,000 
+  302,000  —  3,780,000 
+   100,000  +  855,000 

I 

—  335,0001—22,470,000 

—  2,133,0001—  6,925,000 
+      399,0001  +      656,000 


*  All  items  converted  at  10  roubles  per  £. 
NEW   YORK   ASSOCIATED   BANKS. 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts  . . 
Liabilities. 

Circulation 

Net  deposits 

Reserve  (Specie  &  Notes) 

Iiegal  reserve    

Excess  of  actual  reserve 


Oct.  29,  ;   Oct.  22,       Oct.  30, 

1898.  1898.  1897.      iLast  Week  Last  Year. 

£         I        £  £         !         £  £ 

32,270,000131,210,000   20,322,000-1-  1,060,000+11,948,000 

11,028,000:  10,762,000:  15,800,000  +      266,000;—  4,772,000 

133,446,000{131,402,000  113,440,000+  2,044,000  +20,006,000 


3,108,000i     3,101,000     3,214,0001+  4,000 

152,314,000:149,158,000  125,068,000^  +  3,156,000 


43,298,000;  41,972.000   36,122,000 

38,078,000;  37,289,000:  31,267,000 

5,220,000     4,683,0001     4,855,000, 


—      106,000 
+  27,246,000 


1,326.000 


7,176,000 
789,0001+  6,811,000 
537,0001  I       365,000 


n  the  above  tables  the  Reichsmark  is  converted  at  Is  ;  the  Austrian  and  the 
Dutch  Horin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — The  money  market 
remains  in  the  same  unsettled  condition  as  last  week,  rates 
being  maintained  by  the  necessity  for  continuing  a  cautious 
policy  on  the  part  of  lenders.  Short  money  has  been  in  fair 
supply,  and  the  loans  falling  due  at  the  Bank  have  all  been 
met.  Nevertheless,  borrowing  rates  have  been  kept  up  at 
about  3  to  3,i  per  cent,  for  day-to-day  and  3J  per  cent,  for  seven 
day  loans.  The  Bank  has  maintained  its  eflbrts  to  retain  control 
of  the  market  with  some  success.  The  outside  rate  for  best 
three  montlis'  bills  to-day  is  3J  per  cent.,  and  it  has 
never  fallen  below  3J  per  cent.  The  Bank  return 
shows  that  the  stock  of  gold  has  risen  £264,116, 
to  £31,872,547.  As  £440,000  came  in^  from  abroad,  tlic 
home  circulation  has  expanded  to  the  extent  of  £176,000.  The 
note  circulation  also  increased  £402,410,  so  that  the  Reserve 
was  reduced  by  £138,000.  It  now  amounts  to  £21,100,000, 
while  owing  to  the  smaller  amount  of  the  deposits  the  propor- 
tion of  reserve  to  liabilities  is  IJ  higher  on  tlie  week,  at  4&^ 
per  cent.  The  Public  and  Private  Deposits  have  fallen 
£747,650  iuid  £491,490  respectively.  Other  securities  show  a 
decrease  of  £1,152,500,  while  Government  securities  have 
risen  £58.000. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
dnring  the  week  :— 


Bank  rate 

Market  rates  of  discount: —  . 
60  days'  hankers'  drafts 

3  months'  do 

4  months'  do  *.......„.. ..j.. 

6  months'  do 

Loans:— Day  to  day 

Short  ...'. 

Fortnight  (at  last  Settlement) . 
Depositallowances : — Banks 

Discount  houses  at  call 

At  notice 


The  following  is  a  comparison  \yith  previous  we.eks  : — 

-'-^--      ■—     "—'..■■'.    <^:"'-'  '^■':,j — , 

Trade  Biit£^'^ 


Nov, 


♦  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bax  silver,  spot  ana  tutute  delivery  :— 
, — October. — 


Delivery. 

29. 

31. 

Spot     

28*  . 

.     28i 

November . 

28t'5   . 

.  m 

December. 

28       . 

.     28 

January  . . 

.. 

-rnrr-Kovember.— 

, 

Ir^'i 

;;"  2''^  --    ■-  I: 

•    4. 

28^  '• 

"'2%  ,.    M| 

..    28i 

2Sj    . 

■  -284     •'  ,  28* 

..     28-,Jj 

28^  -. 

28       ..     28i 

..     28 

28     ■,.. 

;,27|     .,     28- 

..     27i 

srsPixl 

ey  and    Abell'a 

Ciircular 

dated  November  3rd  : —  ;"   ?  '  ■'■  \   . 

Gold. — Bar  gold,  fine,  77s  9^d  per  oz  standard ;  bar  gold,  parting, 
77s  9|d  per  oz  standard;  United  .  SfjEites  gold  coin,  76s  5d  per  oz  ; 
German  gold  coin,  76s  6d  per  oz  ;  French  gold  coin,  76s  5d  per  oz; 
Japanese  yen,  76s  4Jd  per  oz. 

Silver. — Bar  silver,  fine,  28Jd  per  oz  standard;  bar  silver,  con- 
taining 5  grs  gold,  28^(1  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28  i^d  per  oz  standard  ;  bar  silver^  containing  3  grs  gold, 
28|d  per  oz  standard  ;  cake  silver,  30*d  "per  oz  ;  Mexican  dollars, 
27gd  per  oz.     Quicksilver,  £7  4s,  3  per  cent,  discount.    '■.'■;  ;     : 

The  India  Council  on  Wednesday  offered ''fof'/'teiiaer 
Es.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Es.9,795,000,  at  prices  ranging  frofltls  3  31-32d  to  Ig  4  l-32d. 
The  following  statement  gives  the  X6ivi.b  of  thfe  sales  .from  the 
beginning  of  the  current  financial  year  !—       -  -   ■     -■  i 

•  J-V.-.^;-';    Eo.-:   .  •      •■  -   £ 
April  1, 1897,  to  March  31, 1898 .... ;.  •.%'i-fi\-W\^S^ '■ . ': .!'■-■  9,097,281 

April  1  to  Oct.  26, 1898 143,111,621    . . . .       9,497,262 

Oct.  27  to  Nov.  1 /..'        4,000,000     ....  267,343 

J-  147,111,621     .i..,    9,764,605 

Allotments  since  last  Friday: —  '. '"   , 

Wednesday    855,000  in  bills  on  Calcutta I  At,,  U  W.   "bout   63 

„  2,686,000  in  bills  on  Bombay  ......  }■     per  cent.,  and  above 

„  458,000  iu  bills  on  MadTas  )      in  full.   , 

Thursday   20,000  in  bills  on  Calcutt*  .,.,  ..    Atls4  1-32d. 

Rs.4,000,000  will  be  offered  for  tender  next  week  ■ 

The  Bank  of  British  North  America  has  opened  a  branch  at 
Greenwood,  in  the  Boundary  Country;  British  Colattibia. 

We  are  informed  that  Mr  Thomas  Melville  Ferns -was  declared 
a  defaulter  upon  the  Stock  Exchange  on  October  29fch. 

Messrs  Barclay  and  Company,  Limited,  notify  that  they  will 
open  a  branch  bank  at  No.  10  Market  place,  Hull,  on  Monday, 
the  7th  inst.,  under  the  management  of  Mr  R.  L.  Ker. 

The  amalgamation  of  the  London  and  Midland  Bank, 
Limited,  and  the  City  Bank,  Limited,  has  been  completed. 
Henceforth  the  name  of  the  bank  will  be  '.'  The  Lo»don  City 
and  Midland  Bank,  Limited." 

It  is  announced  that  Mr  Josiah  Wells,  for  many  years 
manager  of  the  City  office  of  the  National  Provincial  Bank  of 
England,  Limited,  has  retired  from  active  service,  and  is  suc- 
ceeded liy  Mr  Thomas  Kstall,  who  hm  hitherto  acted  as  sub- 
manager.  Mr  Charles  Grugeon,'  manager  bf  Jihe  St  Martin's- 
le-Graiid  branch  of  the  bank,  haA  been  proiriatffd  to  the  post  of 
sub-manager.  • 

Mr  Charles  G.  FothergiU,  who  has  been  manager  of  the 
London  and  Lancashire  Fire  Insurance  Company  for  the  last  24 
years,  has  intini'ited  his  intention  cf  retiring,  as  his  strength  has 
ifor  some  time  been  increasingly  inadequate  to  the  strain  of  his 
official  duties.  This  step  will  not  terminate  Mr  Fothergill's 
connection  with  the  company,  as  he  has  accepted  an  invitation 
to  join  the  board  of  directors  on  retiring  from  the  management. 
Mr  Foth(^rgill  will,  on  January  1st  next,  be  succeeded  in  the 
management  by  the  present  sub-manager,  Mr  P.  W.  P.  Rutter 
Mr  Fothergill's   retirement   comes  at  the  close  of  a  career  o 
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flf*iy  years  m  the  iasurance  business,  of  which  the  last  twenty- 
fouv  years  havfe  been  devoted  to  the  service  of  the  London  and 
Laiicilfehiro  as  its  manager.  It  is  interesting  to  observe  that, 
in  1874,  the  shares  of  the  company  were  selling  at  a  discount, 
whereas  in  1898  the  reserve  funds  approximate  a  million 
s't^itog.'^'  '  -        •  c  - 

..   r,^    ,,^,       LONDON    COURSE    OF    EXCHANGE.  [^Zl_ 


v;:t 

On.     ■    ■ 


Parts 

Ditto 

MarscilleB . 

AmBterdam 

Ditto  

Berlin 

HftTnbnrg  " 

Pfaiikfort 

Vienna  aod  Trieste   ... 

Antwerp... 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Disiion    

Switzerland ■ 


Usance- 


Cheques 
3  months 

do 
At  sight 
3  months 


Price  Negotiated  on  'Change. 


Oct.  27. 


25  361 

25  55 

25  56i 

12  2 

12  H 

20  73 

20  72 

20  73 

12  22* 

25  61i 

If 
28 
30! 
34 
25  75 


25  41J 
25  60 
25  61J 


20  77 
20  76 
20  77 
12  25 
25  66J 
25*, 
25 

28  10 
31 
35J 
25  80 


Nov.  3. 


25  321 
25  524 


25  52J 
12  "■■ 
12 


20  71 

20  70 

20  71 

12  22i 

25  56i 


25  37i 

25  574 

25  57J 

12  23 

12  4i 

20  75 

20  74 

20  75 

12  25 

25  BIJ 


24J 

25 

24ig 

24ij| 

27    874 

27    974 

31 

314 

345 

35J 

25    70 

25    75 

The  discoiint   quotations  current   in   the  chief  continental 
cities  are  as  follows  :^ 

BanlT'    .;      ;  OpanO 

Bate.  Mariiet. 

%  % 

Genoa 5  ,     ;  J   v 

Geneva  ....  5  Oct.    25,  '98]  4|^ 

St  Pctersbrg  5  J  Jan.  23,  '98]  5^ 

Madrid 5  June  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stockhohn..  5^0ct.  25, '98]  5 

Christiania  .  AiOcb.  10,  '98]  4J 

Copenhagen .  5  Oct.  17,  '98],  5 


Bank  ■         Open 

Rate.  Market. 

Paris  3  Oct.  19,  '^Sl  2| 

Berlin 5  Oct.  10,  *98]  4| 

Hamburg  ..  5  Oct.  10,. '98]  4| 
Frankfort  ..  5  Oct.  10,  '98]  4ii 
Amsterdam .  S^Sept.  1,  '98]  2^ 
Brussels  ....  3  April  28,  '96]  2| 
Vienna    ....   4iOct.  13,  '96]   4J 

Rome 5  Aug.  27,  '95]  3 

Turin 5  Aug.  27,  '95j  3 

At  other  centres  ithe  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) .  .If  to  2     Calcutta,  Bank  min 5 

Ditto  (endorsed  BUls}    . .  3|  to  4i!  Bombay,  Bank  min 4 

,     FOREIGN    KATES    OF    EXCHANGE    ON    LONDON. 


Pftri«  ..... 
Brussels . . . 
Amsterdam 

Berlin 

Do     

HamlDurg  . 
Frankfort  . 
Vienna  . . . 
St  Petersbrg 
New  York 
Lisbon  . . 
Madria  .■■, 
Italy.....-, 


IJatest 
Dates. 


Rates 
of  Ex- 
change 


Usance. 


25-33 
25-37 
12031 
20-464 
20-264 
20-25J 
20-444 
12054 
93-75 
4-823 
3h  35gd 
;  J  37-66 
•31  27-64 


Short. 


3n>os. 


Short. 
3  mos. 


Ch'queBJ  Rio  Janeiro. . 

Buenos  Ayres 
Do  Pm.onGold 
Montevideo. 


iMelboumo 

jSydney 

Adelaide  

Calcutta   

60  dysstj  Bombay    

Bight.,  pHong  Kong 

„        jShanghai 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Usance. 


Oct. 
Nov. 
Oct. 

Sep. 
Nov. 


48id 

142 
61gd 
Bng  Sng 
par   |pm 
par  |pm 
par  3pm 

1/3-3  i  I 

l/3ii!  I 
1/11« 

2/8i 


90dysst 
90dysst 

SOdysst 

60dysst 


tel'g'ph 
tr'nsf'r 
4  m.  Egt 


The   following   are   the   standards   for  gold    points   of    the 
principal  gold  exchanges  :— 


Francs.        French. 
25.324 — 4  p.  mille  [or  us 
25.224— Par 
25.124—4  p.  millo  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  us 
4.867— Par 
4.827 — 8  per  mille  agst  us 


Marks.       German. 
20.52 — 5  per  mille  for  us 
20.43— Par 
20.33—5  p.  mille  agst  us 

The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  33Jc,  or  4J  per  miUefor  us. 
Gorman  short  exchange    ..   20m.  46Jpf,  or  2  per  mille  for  us. 
New  York    exchange) 

"Cable  transfers") 


$4.87,  or  I  per  mille  for  us. 


,    THE   STOCK    MARKETS. 

K-  Ctesnmstances  have  again  been  unfavourable  to  a  recovery 
in  Stock  Exchange  business.  There  seems  to  be  ground  for 
assuming  that  France  wiU  decide  on  evacuating  Fashoda,  but 
the  naval  preparations  still  go  on,  and  a  feeling  exists  that 
■even  if  the  Fashoda  business  is  got  over,  cause  for  apprehension 
in  foreign  affairs  still  exists.  The  House  having  been  closed 
,0n  one  day  also  tended  to  restrict  business,  and  as,  in  addition, 
.an  ahuost  continuous  downpour  of  rain  has  prevailed  during 
the  week,  conditions  have  been  the  reverse  of  cheerful,  though 
a  more  optimistic  tone  prevails  at  the  close. 

In  view  of  all  this,  it  is  almost  surprising  that  prices  have 
stood  up  so  well  as  they  have.  Consols  and  first-class  secu- 
rities have  receded  to  some  extent,  from  causes  not  solely 
political.  In  the  Foreign  department  there  has  been  no  such 
'fall  as  w-ould  have  taken  place  were  a  conflict  really  appre- 
hended, while  South  Americans  show  some  advance.  Home 
Bails  have  been  rather  a  weak  market,  but  tlie  decline  is  com- 
paratively shght.  Americans  show  a  fairlv  general  decline, 
bxit  in  this  case  also  it  is  of  small  importance,  the  downward 
tendency  in  all  departments  being  due,  in  fact,  rather  to  the 
pronounced  disinclination  to  enter  into  transactions  than  to 
inherent  weakness.  The  undecided  tone  has  extended  to  the 
Miscellaneous  and  Mining  sections  also. 

Home  and  Colonial  Government  Secnrities. — Consols 
have  again  undergone  considerable  variations.  A  sharp  set- 
back oacurred  on  Wednesday,  on  a  telegram  from  China  that 


our  fleet  at  "Wei-Hei-Wei  had  cleared  for  action,  though  the 
report  was  "manifestly  absurd,  as  it  was  known  that  no  foreign 
fleet  was  near  it.  The  Consols  settlement  took  place  on 
Thursday,  and  produced  some  fresh  weakness,  stock  proving 
rather  plentiful,  and  4  per  cent,  was  charged  for  carrying-over. 
A  rall.v  has,  hovyever,  occm-red  to-day,  and  there  is  now 
but  little  change  in  tp-night's  quotation  as  compared  with  last 
■vyeek,  .while,  the  "  Childers  "  stocks  have  moved  up.  Indian 
Sterling  loans  have  moved  irregularly,  as  while  the  Three 
and  a-Half  per  Cents,  show  an  impro\'ement,  the  Two  and 
a-Halfs  have  declined.  No  change  worthy  of  record  has 
occurred  in  either  British  Municipal  or  Colonial  loans,  tliough 
there  have  been  some  few  dealings  in  Xew  South  A\'ales 
Inscribed  stocks. 


Last 
Friday 


Cons.  2|%  until  1903 

then  24%,  red.  1923| 
Do  a/c  Dec.  1  . . 

2|%,  red.  1905 

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India  34%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enfaced 
Hfit.  Con5.34%    ;... 


Sat. 


Closing  Prices ^, 

IMove- 
Mon.    Tues.    Wed.  Thurs  Pridayjment. 


IO85  9S  109i    4  1094 
108?  9JU09t    *109| 
1034  441104    5'|104 
103 J  4|;104    5  1 104 
lOSj  94  108J,  91 108* 
347'52  ,347"52' |347' 
112  1311113    4  |ll3 
1044  5S:1054  641105* 
87J  8i;  87*  84   87* 
6I4  2*!  60'  2     60 
114    6'ill5    7  Ills- 


108f  i 
1081  i 
104  5 
104  5 
1084  9* 
347  52' 
113  4 
1054  6* 
87  8' 
60  2 
115    7 


108*  91' 1084  9J 
347  52  [348  53 
113  4  1113  4 
1054  61 105J  e* 
8€J  7*  87  8 
60  2  I  61  2 
115    7  115    7  ! 


=  i 


Foreign  Government  Stocks.— Interbourse  stocks  have 
.shown  some  weakness,  though,  sis  before  stated,  nothing  like 
Uvhat  w.ould  occur  if  .serious  .cdmphcations  were  anticipated. 
Spanish  have  been  pressed  for  sale  on  reported  disagreements 
between  the  Peace '  Commissioners  assembled  in  Paris. 
Portuguese  bonds  have  gone  lower,  a  rumour  having  been  in 
circulation,  which  may  be  taken  for  what  it  is  worth,  that 
France  has  warned  Portugal  that  no  cession  of  territory 
opposite  Madagascar  will  be  sanctioned  by  her.  A  harder 
tone  has  prevailed  to-day,  but  a  slight  decline  is  still  marked 
in  Turkish  and  Italian  issues,  and  Chinese,  French  Rentes, 
and  Egyptians  have  also  fallen  off.  In  the  South  American 
department,  Argentines  have  shown  some  strength,  the  gold 
premium  having  fallen  to  a  lower  point  than  at  any  time  since 
the  Baring  crisis.  It  has  also  been  reported  that  an  agree- 
ment on  the  last  point  outstanding  in  the  boundary  dispute 
with  Chili  has  actually  been  signed.  Both  Argentine  and 
Chilian  bonds  are  1  to  2  points  higher  than  last  week.  The 
only  change  in  Brazilians  is  a  fall  of  a  point  in  the  1879  loan. 
The  Uruguay  old  loan  shows  an  advance  allowing  for  the 
interest  deducted  on  November  2nd. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  :— 


^Closing  Prices--, 
Last  Week.    To-day. 
Argentine  5%,  1886-7 87i  8      . .     89}      j 

Ditto  1891  Funding 88*9      ..    89*90    , 

Ditto  National  Cedulas  B 353  6i     . .     37i      3 

Brazilian  4%  Bonds.  1889 544  5      . .    54        * 

Ditto  W.  of  Minas  5%    58      4    . .     57      8 

Bulgarian  6%  1892   9I4    24  . .    91      3 

Chilian  44%,  1895 67      9     . .     68    70 

Chinese  7%  Silver,  1894 99  101     ..    96    8 

Do  Gold  1896  5% 95      7     . .     964    7 

Egyptian  4%  Unified  Debt 108J  10*  . .  1063    7} 

Do  34%  Converted 10l|    2|  . .  101      2 

French3%... 100      1       .  100      1 

Do  34%    103      4     - .  1034    44 

German  Imperial  3%  1891    91*    2     .      92        4 

Greek  1884  374    8*..    37      9 

Do  Monopoly  4% 42*    3|  ..    42      4 

Hungarian  4%  Gold  Rentes    . .     99*1004  . .  100        * 

Italian  5%  Rentes    90ft    H..    90%      i 

Mexican  6%  1888 97+      |  . .    97 '    8? 

Peruvian  Corp.  6%  Bonds    38}      9i..    38*    9* 

Portuguese  3% 22l      i  ..     22g      | 

Russian  New  4% lOlf    2J  . .  102        4 

Spanish  New  Sealed   41A  ft  . .    405    1 

Turkish  34%  1894 98J    9i  . .     98      9 

Do  Series  B    46|      |  . .     46*      i 

United  States  4%  1877    110      4 

Do  New  4%    128    32 

Uruguay  34%  Bonds    424    3    ..     41* 

Venezuela  3%,  1881 31      3     .      32 


"Making-up" 
Rise  Prices. 

or  Fall.    Oct.  25.  Oct.  11. 


A-. 
1     .. 

1 :: 


—  3 

—  2 

—  * 


.    + 

.    + 


85i 

87     . 

354  . 

524  , 

564  . 

92 

67 
IC04  , 

95    , 
108 
1013 

934 
103 

91 

374 

42*  , 

99} 

894 

97 

39 

21J 
1024 

40 

984 

46 


88i 
89 
36j 
55 
58i 
92 
69 
lOOJ 
97t 
109i 
104J 
1004 
104 
92 

m 

43 
1001 
.  91 
98 
40 
23i 
103 
415 
101* 
464 


i 


1 


414 

32 


m 

33 


Sritish  Rail-nrays. — The  traffic  returns  of  the  "  heavy  " 
lines  were  very  good,  the  Midland  leading  with  a  gain  of  £6,544 
over  the  corresponding  week  last  year.  In  spite  of  dear  money, 
political  apprehension,  and  bad  weather,  the  stocks  of  the 
Midland,  North-Western,  and  North-Eastern  companies  each 
show  a  fairly  substantial  advance,  and  tliere  is  also  a  rise  in 
Lancashire  and  Yorkshire,  Great  Eastern,  and  Great  Central 
issues.  The  Preferred  Ordinary  stock  of  the  latter  was  in  special 
request  at  one  time,  and  it  shows  an  advance  of  a  full  point  on 
the  week.  On  the  other  hand,  the  1894  Preference,  which  comes 
last  before  the  Ordinary,  has  dropped  2.  Great  Eastern,  Great 
Northern,  and  Hull  and  Barnsley  show  smaller  advances,  and 
while  Brighton  "  A "  and  South-Eastern  Deferced  gave  way 
early  in  the  week,  they  have  recovered  to  over  last  Friday's 
cjuotations.  The  Scotcli  issues  are  marked  down  rather  heavily, 
owing,  it  is  said,  to  the  closmg  of  a  rather  extensive  "  bull " 
account. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  m  the  subjoined  table,  show  an  increase  of 
£31,023,  equal  to  22  per  cent.,  for  the  week,  as  compared  with 
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the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £2,412,  equal  to  1*3  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £501,314,  or  1-9  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £79,160,  equal  to  3'2  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  iu 
the  case  of  the  English  and  Irish  companies. 

Subjomed  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 

"Making-ap" 
^Closing  Prices—,         Rise  Prices. 

Last  Weelt.    To-day.    or  Pall.    Oct.  25.  Oct.  11. 

Barry  Deferred  Ordinary 140      5 

Caledonian 147    9      . .     146    8     ..—      1  . .  144    .!l49 

Do  Deferred    52i    3i  ..    52        S  ..  —      j  ..    50J  ..    533 

City  and  South  Loudoa 73 

Great  Central    34 

Do  Deterred  19j 

Do  London  Extension 

Great  Eastern    116.J 

Great  Northern  Deferred 1 

Great  Western 1( 

Hull  and  Barnsley  51J 

Lancashire  and  Yorkshire  .. 
London,  Brighton,  &c.,  "A"  . . 
Loudon,  Chatham,  and  Dover 

Do  .Arbitration  Preference 
London  and  North- Western 
London  and  Soutli-Wcstern 
Metropolitan  Consolidated  . . 

Metropolitan  District 27^ 

Midland  Preferred  83r 

Do  Deferred  81 

North  British  Ordinary 4) 

Do  3%  Preferred 87j 

North-Eastem— Consols   174g 

North  Staffordshire 124 

South-Eastcrn  "A" 103i 

American  Sailways. — Although  trade  continues  very 
active  in  the  United  States,  there  is  no  sign  of  renewed  interest 
in  American  railway  securities  on  tliis  side,  and  New  York  has 
accorded  but  little  support  during  the  past  week.  Prices  have, 
therefore,  in  nearly  eveiy  instance  where  any  change  has 
occuiTed,  gone  lower,  and  Eries  and  Northern  Pacitics,  perhaps, 
ha\e  shown  most  weakness,  some  sales  of  these  shares  having 
been  made  from  Berlin.  Atchison  shares,  Norfolk  and  Western, 
and  Wabash  issues  have  also  given  way  rather  heavily,  and  there 
are  smaller  proportionate  declines  in  Milwaukees,  Illinois  Cen- 
trals, New  York  Central  shares,  and  Southern  Railway.  Scarcely 
any  business  has  been  done  in  bonds.     One  of  the  Baltimore 


and  Ohio  sterling  issues  is  miirked  up' 2  paints,  and  small 
advances  have  occurred  in  Atchison  General  Mortgage,  Eries, 
and  Northern  Pacifies,  while  there  is  a  fall  of  a  point  in  Kansas 
City,  Louisville,  Collaterals,  and  Minneapolis  bonds. 

The  following  are  the  latest  closing  prices,  8c2.,  of  the  iaorjs 
prpminent  issues  :^  ,, . „    .,__.„  . 

^CIosinf;Prlc63— ,  ~     Rfts"  Prices: 

Last  Week.    To-day.    or  Fall.    Oct.  25.  Oct.  11. 

Atchison  5%  Preferred 365    ^k  ••  36J    74 35    . .    33* 

Do  General  Mortgage    93      7     . .  97      8     . .   -I-  1     . .    9S    . .     96' 

Baltimore  and  Ohio 45      6     . .  45        i..—  i..     44i  . .  45i 

Central  Paoiflo  Shares   25|      3.,  .26i      f  ..  —  i..    24i  . .     25 

Chicago,Mil.,&  St.Paul.C.  Stk.  H3i      3  . .  112J  13  '  .'.  —  |  . .  110    ..  UOJ 

Denver  &  Rio  Grande  Ord.  Shs.    134      3..  13       i;.-  •«..    121..    131 

Do  Preferred  Shares 56|    7i  . .  56i    7  ■,.•'--  J..    5»:..     55| 

Erie  Railroad  Com.  Stock    12|    3|  . .  12?  13     . .  —  4..     12-    ..     Ijf 

Do  Ist  Pret 331      S  . .  321    I     •  •  —  1  •  •    313  . .     35 

Do  2nd    16    18     ..  16    18     ....  ....     17     ..     184 

Illinois  Central  Shares 1115  12i  ..  IIU    2J  ..  —  1  ..  110    ,,  1124 

Lake  Shore  &  Michigan  S.  Shs.  195  205     . .  195''203     . .  . .  ..   ..,.:.     .... 

Louisville  &  Nashville,  O.  Stk.    58        i  . .  58.5      i  ■■   +  8  ..    S»j  ..     55i 

Now  York  Central  Shares    117i    8i  . .  117*    8     . .  —  i  . .  117    . .  USi 

N.Y.,  Ontario,  and  VV.  Reg.  Shs.    14  J  15     ..  14§      l-.—  J..    14?..     155 

Norfolk  &  Western  Adj't  Pret.    51        i  . .  50i    1     . .  —  |  ..    484  ••     5o| 

Northern  Pacific  Preferred 78^      |  . .  774    8    . .  —  |  . .    76i  . .    77^ 

Pennsylvania  R.R.  $50  Shares    604      J  . .  60i      i  . .   -f  J  . .    60     . .     60i 

Reading    8?      |  . .  8i      I  . .  —  J  . .      8i  . .       9 

Southern  Ordinary 83      g  . .  8i      s  . .  -^  i    .      84  . .      8i 

Do  Preferred 35|      |..  36        4...   +  I..    JS  ..     334 

Union  Pacific  Shares 334      |..  325    3|  . .  —  |..    3l|  . .     32| 

Wabash.St.Louis.&c,  Prf.  Shs.    20j    14  ..  20        I  -  —  I  ..      7     ..      7| 

Do  6%  General  Mort.  Certs. .    32        J..,   SIJ    2i..—  J..    31     ..     323 

Colonial  and  Foreign  Bailwaya-^Canadian  Eaihvay 
securities  have  been  flat  again,  the  tcaflic  andreyenue  retm'na 
being  misatisfactory,  and  no  progress,  apparently  having  been 
made  towards  a  settlement  of  the  rate  dispute.  There 
has  been  a  recovery  at  the  close,  however,  and  Canadian 
Pacific  .shares  are  now  quoted  about  the  same  as  last  week, 
whilst  Grand  Trunk  Preference  stocks  have  fallen  about  1  each. 
A  few  Argentme  railway  stocks  have  hardened,- in  sympathy 
with  Government  issues,  though  the  improvement  is  very 
small.  Brazilians  have  not  moved  to  any  great  extent.  There 
is  a  small  decline  in  San  Paulo  Preferred  shares,  and  Minas 
and  Rio  Ordinary,  Mexican  Railway,  and  Inter-Oceanic  are 
quoted  lower  than  last  week,  while  Centwll  Uruguay  of  Monte- 
video and  Nitrate  Railways  show  an  improvement. 

The  following  shows  the  net  movejpent  on  the  week  in  some 
of  the  principal  issues : — 
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18!li).. 


Oct.  15 
Aug, 

S.-P, 

Oct.  IJ 
16 
15 
2f> 

Sep.  2)1 

Aug. 

['iu"'' 

.    'I 


33.7601 

595,6)1 

455,754 

.  92,526] 

7),045i 

H,727 

63,  )0) 

18),',Ill 

,14),412|1,171,V 

9>237       9),UI 

581,908    3'7,7 

6U47  r    68,01 


Total  Receipt. 


189).    I    1897. 

~*       |~« 
553,320'    5:6,040 
4,209,61v,4,it5,759 
5,93),672'3,441,630 


189/. 
£ 
34,513 

656.351; 
453,210 
83,261;1,394,25l|1,341.129 

65,561     

13,6  Ijl 
4J,')0! 
17),i;, 


733,955 
251,3791 


793,008 
871,199 
710.4 10 
1,926 
.,773 
1,1,56 
.  ',767 
l,:i)3 
.1,8)9 


•  Twovteki. 


<.:  Vi. 
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^Closing  Prices^ 

Ijast  Week.    To-day. 

210      4  "" "      " 


"Making-up" 
Rise  Prices, 

or  Fail.    Oct.25.  Oot.ll.. 


Bombay,  Baroda,  &c 

Buenos  Ayres  and  Rosario  Ord. 
Oanadiao  Pacific,  SharesI ...... 

Grand  Trunk  of  C»nadlOrd.';, 

Do  First  Preference  . ,  ^ .  ^ 

Do  Second  Pi-eferenbe  <\ . '. . . 

Do  Tljird  Preference  .::....': 
Great  Indian  Poninsula  ,.„.;.:. 
Mexicaii  Railway,  Ordinary    r. 

Do  First  Preference 

Do  Second  Preference  .....^-' 
Nitrate i..  .i' 

Mines .^^For  the  most  part  mining  shares  have  followed 
the  lesid  of  m^re  ."important  sections  of  the  Stock  Exchange, 
falling  prett(3('heavily;  about  the  middle  of  the  week,  and  rally- 
ing to  some  extent  towards  the  close.  "What  business  there 
has  been  going  on  has  beenalmost  entirely  of  a  professional 
character,  and  prices  have  been  affected  by  monetary  and 
political  considerations  almost  equally.  "With  the  exception  of 
a  rise  of  f  in  Wemmers  and  of  to  in  May  Consolidated,  the 
movements  in  Band  Gold  shares  have  been  adverse,  the 
heaviest  fall  having  beeil'one  of  ^  in  Geldenhuis  Deeps.  Eose 
Deeps  have  fallen  ^,  'Jumpers  have  given  way  \,  Eandfonteins 
^,  Bonanzas,  DurbaruBoodepoorts,  Henry  Nourses,  Jubilees, 
Knight's,  Simiiier  and  Jacks,  and  "Wolliuters  g,  while  several 
other  losses  of  -j\,  have  been  marked.  Band  Mines  are  un- 
changed at  Slg,  but  East  Bands  have  eased  off  fV-  Barnato 
Consols  are  -,V  lower,  but  Johannesburg  Consols  have  not 
moved,  the  absenjfr  of  dividends  having  been  discounted. 
Small  declines  have  taken  place  in  Chartered  British  and  South 

.African  Gold  Tru-sts,  but  Oceanas  are  the  turn  better.  De 
Beers  have  receded  ^,  and  Transvaal  Gold  has  lost  yg.  In 
"Westralians,  Golden  Horseshoes  have  dropped  f  to  12|, 
Hannan's  Brownhills  have  declined  J,  Kalgurlis  'g,  Associated 
Golds,  Lake  View  Consols,' Ivimhoes,  and  W.A.  Goldfields  |, 
London  and  Globes  Is  6d,  to  15s  6d,  and  smaller  losses  have 
been  sftstained  in  Great  Boulders  and  Hampton  Plains.     Lady 

-Shentong  have,  hqvvever,  gained   -jg   on   the  declaration  of   a 

'further  5  per  cent,  dividend,  making  25  per  cent,  for  the 
current  year,     Haurakis  have   improved  a  shade,  but  Mount 

-Lyells  have  given  way  ^.  Indian  Gold  shares  have  scarcely 
nioved,,and  in  the  copper  section,  while  Cape  Coppers  have 
advanced  f ,  Anacondas  .|,  and  Tharsis  J,  Bio  Tintos,  though 
nominally  lower,  are  i-eallvf  up,  the  dividend  of  £1  per  share 
having  been  deducted  on  .AVednesday  last. 

The  foUo'wing  are  the  prices  and  variations  of  the  more  active 
shares  : —  '', ';'',, 

",,  'S&mrHAiraicAN. 

Closing  Prices.    Rise 
Last      To-         or 
Week.   day.     Pall. 

Jumpers  SJ  . .    5    . . —  i 

Knight's   4|  . .    4|  . .—  J 

Langlaagte  Estate.    3     . .     3     . .     . . 
May  Consolidated. .     3i  ..     3tn..+  ^ 
Meyer  &  Charlton..    4|  . .     4ft..—  ^ 
Modderfontein  (£4)    BA..     6J  ..—  fs 

New  Primrose    43  . .    4A . . —  A 

Oceana «..      i  ..+  Ji 

Princess  Estate lii . .    Ift . .     . . 

Band  Mines    31i  ■. .  31S  . .     . . 


Pall. 

•-sfe 


Closing  Prices.  Rise 
Last      To-  or 

Week.    day. 

Anglo-French 25  ..    2^ 

.  Barnato  Consols  .i    l|,  . . .  ll| 

Bonanza 4|  .. .    45 

Chartered  British..    2|'..    2A 

City&8uburl)an(£4),  5|, ..    5| 

Consolidated    Deep    3    . , 

Cons.GldPields,Def.    4X  . 

Crown  Reef 14|  . 

De  Beers  (£5) . . . . . .  2s|  .. 

Durban-Roodepoort  5|    , 

East  Rand  51    . 

Perreira    23?  . 

.  Geldenhuis  Deep  ..  -9|  . 

Do  Estate 7}g. 

Do  Main  Reef    . .      ft . 

Ginsberg 31  , 

Glencaim l|  . 

..Henry  Nourae    9|  . 

Heriot  (New)  7i  . 

Jagersfontein(£5)  . . 

Jobnnsbrg  Con.  Inv. 
'Jubilee  .;..'. 


iV.  1*:: 

...Wj    V. 


Randfontein 

Robinson  (£5) gi 

Roodepoort  United  4 

Rose  Deep  8^ 

Sheba    Ij 

Simmer  &  Jack  (£5)  4 

S.  A.  Gold  Trust    . .  4 

Transvaal  Gold 2j 

Village  Main   Reef  6; 

Wemmer 10; 

Wolhuter 5j 

Worcester    2, 


2* 

8f 

3; 

3i«..-A 
24  ..-  ^ 
6J..     .. 

104 ..+  a 


it::- 


Alaska  Goldfields  . .    1^^. . 

'  Anaconda SS  •  • 

Associated  Gold  ..  S^Jj.. 
Broken  Hill  Prop. .    21  ... 

Burma  Ruby |  ,  .■ 

Cape  Copper  5    ,'. 

Champion  Reef ....    4g  . . 

Coromandel    1^  . , 

Golden  Horseshoe     13^  ^ . 

Great  Soulder    19/3.. 

HamptouPlains(16/)  i  .. 
Hannaa'sBrownhili  J8^ ; ; 
Haurakj (2/6)-., ..:....  4/6.., 

Ivanhoe  (New)   645  ; 

Kalgurli ei'.;. 


■  '      AirsTEALiAN,  Indian,  &c. 

Closing  Prices.    Rise 
To- 

Pall. 

•+  ii 
.+  ' 


Last 
Week.    day. 


Rise 


Lady  Shenton 

Lake  View  Consols  10| 

London  and  Globe  17/ 

Mason  &  Barry  (£3)  3J 

Mount  Lyell  (£3)  . .  6| 

Mount  Morgan 5 

Mysore  (10/) ,  58 

Nundydroog 3| 

Ooregum 31 

Do  Pref 4A 

BioTintoDef 29s 

'Tha'rsis '...'. 7i 

Wa.ihi    .,..jj., 4j- 

Waitekauri , .4 ,. , 


Closing  Prices. 
Last      To- 
Week.    day.     Pall. 
2A..2i  ..+  i, 

15  6..— 1/6 


wn 


eii:,-^.^^[yf.A,q^li,Fieid».,,   ij 

.Miscellflmeous.— Mpvementa  i»>  Bank  shares    are  few, 

blJt    are    {Jl    towards   lo.wei'   prices,    a   small  deehne  having 

occurred  m  Imperial    Ottoman,   Bank   of    British  Columbia, 

Bank   of   New  South   Wales,  and  Union  Bank  of  Austra,lia. 

.'Busmeas     in     the     other     Miaeellaneoto '   departments     has 

.been,   very    restricted,    and   mtoveinents   in    prices    unimpor- 

tant.     A  snisU  advance  is  recorded  jn  St   James's  and  Pall 

Mall  Eleotric  shares,  Colonial  Securities  tTrust  Deferred  Stock, 

and  Sweetmeat  Automatic  Delivery.  ,   Sqme  active  dealings' 

ha-ve  taken  place  .in  J.  fujd  P.  Coats  shares  at  lower  prices, 

to-rirght"s  quotation  being  ;]  lowpr  than  last  week.     A  proposal 

IS  on,  foot,  fpr  «pli,ttwg,the  .sjiaros  which  it  is  expected  will  be 

J^FO'^m  fPrjw^«i„gt  iljfe  i^yiwimtng.  .meeting. .    HaiamOnd's 


Income  Debenture  stock  has  dropped  5,  to  30. 
changes  worth  recording  in  the  Brewery  list. 

Miscellaneous. 


There  are  no 


Closing  Prices.  Rise 
Last  To-  or 
Week.   day.     Pall. 

AUsopp.      1141  ..144i    ..     .. 

Armstrcngs  3|  . .     3g  . .     .. 

Coats  (J  a  id  P.)    . .  68     . .  67J  . .—  | 

Gas  Light,  &j 289*  ..2904  ..-^1 

Guinness  Ord. 570'  ..575    ..-(-5 

Harrod's  Stores  ....3J..    4    ..-t-J 


Week, 
Imp.  Ottoman  Bank  I15 
Lon.&County  BanklOl 
Lon.  &  West.  Bank  59 
Lon.  Genl.  Omnibus20D 
Vick'rs  S*ns  &  M'xm    3^ 
Spiers  and  Pond    . .  19 


Closing  Prices.    Rise 
Last      To-         or 

day.  FalL 

•  111 :.- J 

.101  ..     .. 

.59  ..     .. 
.200 
.     3i 
,  19 


■+  i 


DIVIDEND   ANNOUNCEMENTS. 


Alsing  and  Co 

Brampton  Brewery  .... 
British  Assam  Tea  .... 
Broken  Hill  Proprietary, 

Block  10 

Castle  Mail  Packets....  Half  year 

Coburg  Hotel Half  year 

General  Accident  Insur.  Half  year 
Lillie    (Cripple      Creek) 

G.  M Month 

Do Month 

London  Nitrate  Pref.  . .     Month 
Pennsylvania    Railroad    Quarter 
South  African  Breweries  Half  year 
Wemmer  Gold  Mine    . .  Half  year 
Worcester    Exploration 

and  Gold   


To. 


Sept.  30 
Sept.  30 
June  30 


Sept.  30 
Oct.  31 
Sept.  30 

Sept. 

Oct. 

Oct. 
Oct.  31 
Sept.  30 
Sept.  30 


Half  yeari  Sept.  30 


Dividend, 
per  Cent,  per  Annum. 


Corres- 
ponding 

'  Period 

Making!     last 
Interim  I  Final,    for  Yr.     Year. 


7      I 
10      i 

2s  p.s.  I 
88  p.s.  i 

10 

2M  p.s.' 

24d  p.s. 

8s  p.s.  ■ 

5 

10      I 
75%    i 

15%    I 


10 


5 

75'; 


^otitts  anb  Eeports. 

GOVERNMENT  STOCKS.    ETC. 

NEW  PLYMOUTH  HARBOUR  BOARD.— The  Council  of  Foreign 
Bondholders  announce  that  they  are  now  prepared  to  receive  the 
certificates  issued  by  them  against  the  debentures  for  the  payment 
in  full  of  the  coupon  due  Novembir  1st. 

PRO"\riNCE  OF  QUEBEC— The  Government  offer  to  holders  of 
bonds  of  the  Five  per  Cent.  Loan  of  1874,  1876,  1878,  and  1883  ; 
Four  and  a-Half  per  Cent.  Loan  of  1880,  and  Pour  per  Cent.  Loans 
of  1888  and  1894,  the  privilege  of  converting  their  bonds  into 
Three  i^er  Cent.  Inscribed  Stock,  due  April  1,  1937,  on  terms  which 
may  be  ascertained  from  the  Bank  of  Montreal,  22,  Abchurch  lane, 
London,  E.G.,  the  agents  for  the  conversion.  This  offer  is  subject 
to  withdrawal  at  any  time  without  notice. 

WESTE.V.N  AUSTRALIA. -The  Agent-General  has  received  the 
following  telegram  from  the  colony,  dated  Perth,  W.A.,  November  1, 
1898 :  "  Export  of  gold  October,  115,376  ounces,  estimated  value 
£438,428.     This  is  record  month's  output.     Mines  looking  well." 

RAILWAY    COMPANIES. 

CANADIAN  PACIFIC— Subjoined   is  the  statement  of  earnings 

and  expenses  as  received  by  cable : — 

1897.                1898.  Inc.  or  Dec. 

For  the  month  of  Sept. —              $                       $  $ 

Gross  earnings 2,345,000  . .     2,396,000  . .    +       51,000 

"Working  expenses    ....     1,285,000  ..     1,303,000  ..   +       18,000 

+       33,000 


Net  profits 1,060,000..     10,93,000 

Aggregate  gross  earnings 

from  Jan.  1st  to  end  of 

September 16,396,000  ..   18,254,000  ..   +1,858,000 

Aggregate  net  profits  do..  6,646,000..  6,860,000..  +  214,000 
The  earnings  and  expenses  of  the  Qu'Appello,  Long  Lake  and 
Saskatchewan,  and  of  the  Calgary  and  Edmonton  Railways, 
operated  by  this  company,  are  not  included  in  the  above  return. 

CENTRAL  ARGENTINE.— The  report  for  the  half-year  ended  June 
30  jh  states  that  the  current  value  of  the  paper  dollar  was  17-38d  on 
December  31,  1897,  compared  with  17-13d  on  June  30,  1898.  The 
balance  to  the  credit  of  the  exchange  suspense  account  is  thus 
reduced  from  £17,233,  at  which  it  stood  on  December  31,  1897,  to 
£14,044.  The  revenue  account  shows,  after  including  the  balance 
brought  forward,  &o.,  and  deducting  interest  on  debenture  stock  and 
other  fixed  charges,  a  net  balance  of  £193,507.  The  directors  have 
declared  an  interim  dividend  for  the  six  months  ended  Juno  30th 
at  the  rate  of  3J  per  cent,  per  annum,  tax  free,  absorbing  £117,515, 
and  leaving  a  balance  of  £75,992  to  be  carried  forward. 

GRAND  TRUNK. — The .  following  is  the  revenue  statement  for 
September : — 

.  .33  J  Vi  J.'^TiC  GbotsOEbceipts. 


Grand  Trunk  ....  i . :  'i  i-f-liVi 
Chicago  and  Grand  Trunk ' . . 
Detroit,  Grd.  Haven,  &  Mil.. . 


1898. 


■    £ 

.383,5«0 
62,091 
18,946 


Ifeo.  or 
Dec 


£ 

-  20,931 
-I-    4,291 

—  3,172 


'."WofeKiNG  Expenses. 


Aggrg-te. 
3  M'ths. 


£ 

1,025,603 

175,203 

55,661 


Inc.  or  ' 
Deo.    ; 

£ 
-71,4811 
+    7,259; 
—    3,529; 


464,617  —  19,81211,256,467—  67,751 


Grand  Trunk  . ...  ... , ..'.  .>, 

Detroit,  .^a,..,.,,,,^,.,..  f.^..  j,.,  ^ 
,1; '  i'>.  hiwnvii  •^r. 


■^28,396 
49,985 
12.445 


290,826 


12,84'4 
+  937 
-    1,270 


•  12,177 


654,557 

142,635 

38,410 


835,602 


:='42;^i 

5i636| 
2,0i05jf 

-.■ 

50,604. 


^..^^^       ■  *TL1 


November  5,  1898.] 
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Net  Pbofit. 


Grand  Trunk 
Chicago,  &c. 
Detroit,  &c. . . 


155,184]  - 

12,106  + 

6,501;- 


8,087 
3,354 
1,902 


173,791!-    7,635 


371,046 
32,568 
17,251 


28,518 

12,895 

1,524 


420,865!—  17,147 


MINAS  AND  RIO. — The  report  for  the  year  ended  June  30  states 
that  taking  the  milreis  at  27  pence,  as  usual,  the  receipts  corre- 
spond to  £226,410,  and  the  ordinary  working  expenses  in  Brazil, 
including  the  general  manager's  salary  paid  in  Englund,  to 
£162,269,  being  an  increase  of  £20,580  in  the  receipts,  and  of 
£11,325  in  the  expenses.  In  addition  to  the  ordinary  working 
expenses,  the  London  charges,  and  difference  in  exchange  on  remit- 
tances for  stores  purchased  in  this  country,  there  has  been  charged 
to  revenue  the  further  sum  of  £14,136,  being  balance  of  cost  of  now 
rolling  stock  acquired  in  1895,  material  for  a  second  telegraph  line, 
and  the  remainder  of  the  outlay  incurred  in  enlarging  the  saw  mill, 
leaving  a  surplus  of  £26,421,  against  £14,308  last  year.  The  funding 
scheme  referred  to  in  the  circular  isssed  to  the  shareholders  in  July 
was  carried  out,  as  announced,  and  funding  bonds  to  the  nominal 
amount  of  the  guarantee  payable  for  the  half-year  to  June  30 
delivered  to  the  company  accordingly.  These  bonds  have  been  sold 
at  prices  averaging  a  fraction  over  77  per  cent.,  the  total  realised 
amounting  to  £46,939,  which,  attar  providing  for  debenture 
interest  and  sinking  fund,  admits  of  the  payment  of  a  final  dividend 
on  the  share  capital  at  the  rate  of  4  per  cent,  per  annum,  making 
with  the  interim  dividend  5  per  cent,  for  the  year. 

NORTHERN  PACIFIC— Comparative  statement  of  net  earnings 
for  the  mouth  of  September,  1898,  and  for  the  three  months  ending 
September  30,  1898,  compared  with  corresponding  periods  of  the 
previous  year:  — 


Gross  earnings 

Oi>erating  expenses. . . 


For  the  Month  of  Sept. 


1898.        1897.     Increase 


2,804,779  2,510,840 
;l,085,373;l,051,834 


Net  earnings 

Operating  charges, 
taxes,  rental,  and 
improvements 


Net  operating  income 

Misceliaiieons    income, 

not     including     land 


1,719,406  1,459,006 


300,862      85,921 


1,418,54411,373,085 


Total  net  income  . .  il,431,256  1,378,327 


For  the  Three  Months 
Ending  September  30. 


1898. 


293,939  6,902,053 
33,539  3,048,037 


;  260,400  3,854,016 


214,941 


45,459 


7,469 


6,179,760 
3,020,172 


701,999 


3,152,016 


25,859 


52,928  3,177,876 


1897. 


3,159,588 


341,995 


2,817,592 
10,777 


2,828,369 


Increase. 


722,292 
27,864 


694,428 

360,003 
334,425 

15,081 
349,506 


I 


WESTERN  OF  HAVANA. — The  report  for  the  year  ended  June 
30th  states  that  the  gross  receipts  were  £109,209,  and  the  working 
expenses  £66,297,  leaving  a  profit  of  £42,912.  To  this  must  be 
added  the  balance  brought  forward  and  the  profit  on  exchange, 
intere£,t,  &c.,  making  a  total  of  £47,013.  The  interest  on  mortgage 
debentures  absorbed  £23,400,  and  the  extraordinary  expenses 
(insurrection  damages,  &c.)  took  £19,352,  and  after  deducting 
income-tax,  &c.,  there  is  a  net  loss  of  £225.  The  working  expenses, 
irrespective  of  extraordinary  outlay,  amounted  to  6071  per  cent,  of 
the  gross  receipts,  as  compared  with  5200  in  1896-7. 

BANKING   COMPANIES. 
NATIONAL  OF  AUSTRALASIA.— At  the  half-yearly  meeting  held 
in  Jlelbourne  on  the  2nd  inst.,  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  was  declared  on  the  preference  shares,  and  the  balance 
of  £47,000  carried  forward. 

ASSURANCE    COMPANIES. 

WESTMINSTER  FIRE  OFFICE..— Tho  report  states  that  the  pre- 
miums (less  returns  through  cancelments)  received  in  tho  year 
amounted  to  £125,087,  out  of  which  was  paid  £23,421  for  reinsur- 
ances in  reduction  of  the  society's  liabilities,  against  £119,477  and 
£19,036  respectively  for  the  previous  year.  The  expenses  of 
management  and  agents'  commission  amounted  to  £37,126,  against 
£37,424  for  the  previous  year,  being  36-51  per  cent,  and  37'25  per 
cent,  respectively  of  the  net  premium  income.  The  total  net  losses 
fcr  the  12  months,  including  the  charges  relative  thereto,  and  full 
estimates  for  such  claims  as  were  waiting  adjustment  at  the  time 
of  closing  the  books,  amounted  to  £59,329,  against  £49,944  for  tho 
previous  year,  being  5835  per  cent,  and  49'72  per  cent,  respectively 
of  the  net  premium  income.  The  directors  recommend  the  dis- 
posal of  tho  profit  on  the  year's  transactions  of  £12,011  as  follows  : 
— £6,435  carried  to  the  septennial  fund,  and  tho  balance,  £5,576, 
to  the  surplus  fund.     The  total  reserves  now  stand  at  £282,257. 

HISCELLANEOUa    COHPANIE&. 

ANGLO-AMERICAN  LAND  MORTGAGE  AND  AGENCY.— The 
directors  announce  that,  owing  to  several  of  tho  larger  American 
shareholders  having  paid  up  arrears  of  call  owing  by  them,  they  do 
not  find  it  necessary  to  make  a  call  upon  the  shareholders  this 
autumn,  as  has  unfortunately  been  necessary  in  each  of  the  last 
few  years  in  order  to  meet  the  insti^lment  of  the  company's 
debenture  debt  payable  under  the  scheme  of  arrangement.  The 
directors  trust  that  those  American  Bharoholdora  who  have  not 
hitherto  paid  their  calls  will  realise  that  it  is  to  their  own  advantage 
to  do  so  without  further  delay. 

ARCHIBALD  CAMPBELL,  HOPE,  AND  KINO.— The  report  for 
the  year  ended  September  ^  shows  a  profit  of  £12,422,  and  after 
deducting  interest  on  debenture  stock,  directors'  and  other  fees, 
jnd  reserve  for  depreciation,  there  is  an  available  balance  of  £7,660. 
Tlie  directors  recommend  a  dMdend  on  tho  ordinary  sliai-os  of  6 
yer  cent,  per  annum,  less  tax,  carrying  forward  £110. 


BURGON  AND  CO.— The  report  for  the  year  ended  September  24tlj 
last,  states  that  the  balance  brought  down  to  the  profit  and  losg 
account  is  £6,422.  It  is  proposed  to  pay  a  dividend  at  the  rate  of 
8  per  cent,  per  annum  on  the  ordinary  shares  (interim  dividend  on 
account  of  which  has  already  been  paid),  to  write  off  £500  foi; 
depreciation,  and  to  carry  forward  £139  to  the  next  account 

CENTRAL  TEA  OF  CEYLON.— The  report  for  the  year'  endecl 
June  30  shows  a  profit,  including  the  balance  brought  forivfird, 
of  £2,729.  It  is  proposed  to  pay  a  dividend  of  6  per  cent.,  loss  tax; 
on  the  ordinary  shares,  and  to  carry  forward  £523.  ■      ,    '     /• 

CHAMPAGNE  FRERES.  —  The  report  for  the  year  ended; 
August  31st  states  that  tha  profit  on  trading,  after  allowing  for 
depreciations,  wjis  £28,815.  Tho  whole  of  the  prolimi'^iary 
expenses,  .amounting  to  £2,839,  have  been  written  off ;  £1,600  is 
placed  to  reserve  fund  ;  and  the  directors  recommeincl  a  dividend 
of  12  per  cent,  on  the  ordinary  shares,  leaving  £3,4&3  to  be  carried . 
forward.  .    ."  ■      ••  -'■'', 

CITY  OF  DUBLIN  STEAM  PACKET.— The  report  for  tho  half-yeaj: 
ended  August  31st  last,  states  that  tho  balance  at  the  close  of  the 
half-year,  including  £1,220  brought  forward,  is  £30,079.  Of  this,- 
the  directors  have  placed  £10,000  to  depreciation  of  old  steamers,' 
£2,700  to  the  renewal  fund  for  the  new  screw  cargo  steamers, 
£5,000  to  the  new  mail  steamers'  repair  fund,  and  £5,429  to  the 
depreciation  of  the  older  cargo  vessels,  and  to  writing  off  tho  cost 
of  the  Holyhead  Gas  Works,  which  were  rendered  useless  owing, 
to  the  employment  of  electricity  instead  of  gas  in  the  post  offices 
of  the  new  mail  steamers,  leaving  a  balance  of  £6,949,  out  of 
which  the  directors  recommend  tho  payment  of  a  dividend  at  the 
rate  of  2  per  cent,  per  annum,  free  of  incoiiie-tax,  carrvine 
forward  £1,090.  ^  J     6 

COLORADO  NITRATE.— The  report  for  the  twelve  months  ended 
June  30th  states  that  the  profit  and  loss  account  shows  a  balance 
of  £846,  and,  adding  balance  of  profit  and  loss  from  previous 
account,  £12,249,  there  is  a  total  of  £13,095,  which  the  directors 
propose  to  carry  forward  to  next  account.  The  oficina  has  only 
worked  during  four  months  of  the  year,  the  works  having  been 
closed  down  in  October,  1897,  as  advised  in  the  last  report.  In 
consequence  of  the  improvement  in  the  nitrate .  market  the 
directors  decided  to  re-open  the  works,  arid  'oomnaeriqe.d  making; . 
nitrate  on  September  20th.  ■--■<■■■■     >■■■■■     -       "    .      \\ 

DALGETY  AND  CO.— The  report  for  the  year^  ended  June  30' 
states  _  that,  after  providing  for  bad  and,  doubtful  debts, 
depreciation  in  value  of  securities,  interest  on  debenture  stock  and 
debentures,  &c.,  and  including  the  balance  brought  forward,  tho 
net  profit  was  £100,438.  The  interim  dividend  at  tho  rate  of  8  per 
cent,  per  annum  absorbed  £40,000,  and  tho  directors  now  recom- 
mend a  further  dividend  at  tho  same  rate,  tax  free,  for  the  past 
half-year,  leaving  £20,438  to  be  carried  forward. 

DIAMOND  CYCLE  COMPONENTS.— The  first  annual  report  with 
accounts  for  the  period  of  seventeen  months  from  March  1,  1897, 
the  date  of  formation,  to  July  31st  last,  stat3s  that  the  balance  of 
profit  and  loss  account  shows  a  surplus  of  £1,795.  As  there  is  no 
record  of  the  value  of  the  stock  taken  over  on  March  1,  1897,  the 
directors  recommend  that  the  whole  of  this  sum.  be  written  off  the 
item  appearing  in  the  balance-sheet  as  goodwill,  &c. 

HOTEL  CECIL.— The  report  for  the  year  ended  August  31  states ' 
that  "  a  proposition  has  been  made  "by  the  United  Realisation 
Company  (Liniited),  as  holders  of  350,000  ordinary  shares,  to  provide 
a  sum  sufficient  to  pay  2  per  cent,  on  the  preference  shares  (in 
addition  to  the  2i  per  cent,  already  paid)  if  the  preference  share- 
holders will  accept  this  in  full  satisfaction  of  all  claims  in  respect 
of  the  preference  dividend  to  August  31,  1898,  with  a  condition 
attached  that  this  company's  claim  of  £1,853  Under  the  original 
contract  be  abandoned.  As  this  will  relievo  this  company  of  any 
liability  for  cumulative  dividend  to  August  31,  1898,  your  directors 
recommend  the  acceptance  of  tho  proposal,  in  view"  of  which  the 
before-mentioned  amonnt  of  £1,853  has  been  reserved  out  of 
profits."  A  sum  of  £6,000  has  been  set  aside  as  depreciation,  and 
the  directors  recommend  that  the  balance  of  profit — nainely, 
£6,464 — should  be  carried  forward. 

LIVERPOOL  NITRATE,— The  report  for  the  year  ended  June  30tli 
states  that  the  profit  and  loss  account  shows  a  balance  of  £1,752, 
and,  adding  balance  of  profit  and  loss  from  previous  account, 
£18,746,  there  is  a  total  of  £20,498.  Dividends  have  been  paid  in 
November,  1897,  and  May,  1898,  leaving  a  balance  of  £9,498,  out  of 
which  the  directors  propose  to  pay  a  dividend  on  November  11th 
of  ?{  per  cent,  (being  at  the  rate  of  12J  per  cent,  for  tho  year),, 
carrying  forward  £1,248.  The  oficina  was  worked  only  four, 
months  during  the  year,  manufacture  being  stopped  in  October,' 
1897. 

PORTMAN  ROOMS.— Tho  report  for  the  year  ended  August  31 
shows  a  net  profit,  after  allowing  for  depreciation  of  lease,  &c.,  an4 
for  renewal  of  furniture,  &c,,  and  including  the  balance  from  last 
year,  of  £1,566.  An  interim  dividend  at  tho  rate  of  5  per  cent,  per 
annutu  was  paid  in  Stay,  and  the  directors  propose  to  pay  a  further 
.dividend  at  the  same  rate,  clear  of  income-tax.  .     ; 

ROCHDALE  AND  MANOR  BREWERY.— The  report  ^)r  the,  year 
.ended  September  30  showa  a  net  balance  of  £&,558.  The  r'eport 
states  that  "  last  year  a  sum  of  £500  was  carried  to  a  susperisd 
account  towards  meeting  the  trade  debts,  loans,  Ac,  referred  to  in 
the  auditors'  report,  ,  After  vory  careful  consideration  and  consul- 
tation with  the  auditors  the  directors  have  come  to  the  conclusion 
that  it  is  advisable,  to  deal  with  the  whole  of  this  matter  at  once, 
instead  of  spreading  it  over  several  years.  To  do  this  will  entail  a 
charge  of  £2,300  upon  the  working  of  tlie  preseat  ,y«ar,  which  will 
reduce  tho  above  sum  by  that  amqurit,  and  the  diroctois  regret 
that,  in  consequence,  they  are  unable  to  reoomtpend  the  payment 
of  a  dividend  on  the  ordinary  chares."  The  dividend  oft  the 
preference  shares  has  been  paid.  '  '  ''''.'. 

WEARWELL  CYCLE.~Tho  directory  report  profits  of  £5,045,  and  i 
propose  payment  of  dividends  of  6  per  cent.' on  i>roIoroneo  shares 


m^ 
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£2,000   to   reserve 


and  10  per  cent.  on. ,  ordinary  shares,  plaoini 

alid  carrying  forwai'd  £457-  .      ,        , 

WjiSTERN  AND  BRAZILIAN  TELEGRAPH.— The  directors  have 
decided,  after  placing  £8,000  to  reserve,  to  recommend  a  dividend 
at  the  rate  of  5»  per  ordinary  share,  or  £3  6s  8d  per  cent,  per 
antium.  free  of  tax,  jot  tie  six  Juonths  ended  June  20th,  carrying 

forward  £1,427.      ,'    .,  ,-  ^     " 

'■'"     ttlKINO  COMPANIES. 

BONANZA.— Cable  received  :  "  On  account  of  the  short  supply  ot 
water  the  mill  has  been  shut  down "  .  ,  i 

BRITISH  BROKEN  HILL  PKOPRIETART.— The  directors  report 
fo-- the  half-year  ended  June  30  states  that  labour  troubles  and  a 
large  rearrangement  of  the  concentrating  plant  have  greatly  taxed 
the  resources  of  the  company,  and  reduced  its  earning  power,  ihe 
directors  hoped  that  the  alterations  recommended  by  Mr.  1  itcairn, 
when  completed  a<nd  .i»  working  order,  together  with  the  additions 
made  to  the  plant,-would  iave  resulted  m  increased  efficiency  and 
improved  profits.  The  balance  of  £13,881  to  credit  of  profit  and 
loss  account  on  I>eeeraber:31,  1897,  has  been  reduced  to  £10.328, 
being  a  loss  on  the  half-year  of  £3,553,  of  which,  however,  £1,774 
represents  depreciation,  in  addition  to  £5,572  previously  written 
off.  The  directors  "  have  every  confidence  that  the  current  half- 
year  will  show  a  very  much  more  favourable  result." 

GRAND  CENTRAL.— The  report  covering  the  period  from  Sep- 
tember 1,  1897,  to  August  31, 1898,  shows  a  net  realised  profit  at  the 
mine  of  £86,459,  to  which  must  be  added  £14,588  brought  forward, 
mailing  a  total  of  £101,047,  out  of  which  £2,095  has  been  paid  for 
income-tax  and  £26,008  has  been  spent  on  improvements  to  the 
property,  properly  chargeable  to  capital  expenditure,  leaving  a 
balance  of  £72,944.  An  interim  dividend  of  23  per  share,  amounting 
to  £25,000,  has  been  paid,  and  the  board  has  since  declared  another 
dividend  at  the  same  rate,  which  was  paid  on  September  15,  leaving 
£22,944  to  be  carried  forward.  The  report  adds  that,  as  regards  the 
mine  itself,  the  directors  are  glad  to  be  able  to  report  most  satisfac- 
tory progress.  During  tho  year  there  has  been  exposed  a  very  large 
and  rich  ore-body,  and  the  developments  continue  to  be  good.  The 
manager  reports  ihat  there  are  now  157,150  tons  of  ore  reserves 
actually  in  sight  in  the  mine,  and  all  the  developments  lead  to  the 
e^pectivtion  that  this  quantity  will  be  considerably  increased  in  the 
near  future.  The  ore  being  rich,  the  profits  are  large,  and  there  is 
every  reason  to  think  that  the  favourable  outlook  will  continue. 
The  plan  of  the  mine  shows  the  present  position,  and,  if  com- 
pared with  that  issued  in  the  last  report,  clearly  illustrates  the 
satisfactory  progress  made  during  the  last  twelve  months. 

HALL  MINES  (BRITISH  COLUMBIA).— Results  of  smelting  opera- 
tions during  a  period  of  12  days  12  hours,  ending  October  28,  1898  ; 
2,215  tons  of  Silver  King  ore  from  the  company's  mine,  and  507 
tons  of  purchased  ore.  were  smelted,  containing  (approximately)  :— 
Silver  King  ore :  48  tons  copper,  and  33,400  ounces  silver  ;  pur- 
chased ore ;  7  tons  copper,  6,210  ounces  silver,  and  419  ounces  gold. 
KOFFYFONTEIN.— lieturn  for  October  4,000  carats  diamonds. 
ROODEPOORT  UNITED  MAIN  REEF. -Cable  received  from 
Johannesburg: — "Shareholders  meeting  confirmed  acquisition 
Roodepoort  Deep."  , 

-     GKUSHING  RETURNS. 


Importa— Wheat  (8  weeks  to  Oct.  22) 
riour  „  „ 


Add  week  ending 
Flour 


Oct.  29— Wheat 


Total  imports,  9  weeks 

Less  exports — Wheat 

Flour 


1898-9. 


cwts. 

9,560,500 

2,992,300j 


1897-8. 


1895-7. 


18S5-6. 


cwts. 
8,759,300  i 
2,251,100 


cwts.  cwts. 

9,424,500   11,813,800 
3,235,600;    3,272,000 


12,552,8C0i 
974,300, 
434,800, 


11,010,4001  12,650,100:  15,085,800 

1,845,800  1,654,900,  1,451,800 

370,100   426,500   346,600 


Net  importa 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 


Nine  weeks'  home  supplies. 


13,961,900   13,226,300'  14,721,500   16,884,200 
15,400:  12,600'  14,400  55,300 

26,000]         25,300,         40,100|         36,300 


13,920,500   13,188,4001  14,657,000   16,792,600 
6,98S,300|    7,051,40oi    6,174,400.    3,408,600 


-|- 


20,883,800 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt,  


"Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


bushels. 


20,246,800,  20,841,400 


s   a 

32  10 
7    7 


bushels. 


20,201,200 


8     d 
25  11 
5  llj 


bushels. 


15,476,000.  26,974,000,  58,679,000   52,990,000 
8.291.000    14,450,000'  31.435.000,  23.387.000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

Tho  following  is  a  statement  showing  tho  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six. 
weeks  ended  Oct.  29,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  ;— 


1898. 

Oct.     29. 

22. 

15. 

8. 

1. 

Sept.    24. 

1897 

1895 

1895 

1891 


Quantities  Sold. 


qrs  bsh 


75,710 
85,634 
73,992 
87,105 
80,909 
70,669 

60,573 
57,192 
35,509 
37,971 


Bail.<iy. 


qrs    bsh 


246,151 
245,714 
220,532 
167,705 
117,759 
57,034 

208,052 
186,419 
195,187 
180,753 


Oats. 


qrs    bsh 

16,473  5 

24,713  6 

22.635  5 

22.636  4 
27,014  3 
19,977  4 


10,847 
16,132 
14,073 
17.736 


Atsragk  Pbices 


Wheat. 


Barley. 


s     d 

28  S 
28  1 
27  11 


32  10 
30  9 
25  11 
18    0 


27 
27 
26 

27 
28 
25 
25 


Oats. 


16 
16 
16 
16 
16 
17 

16 

17 


13  10 
13    6 


Tons 
CrushecL' 


Mill. 


•3  J' 
08  O 

5^ 


Bellcvuc  Proprietary    

Champion  Extended  and  Home  Role 
Champion  Reef  .......... .  J ; . .  i'. " 

Cuddingwarra  . , .V . . 

Day  Dawn  Block  and  Wyndham 

Eaglehawk 

Great  Boulder  Main  Beet,;  .,«p,.^i .,. .j^ 

Howeirs  Consolidated .". . . 

Melbourne  Democrat  l.^.,.,.j.ixv'.ii 
MeuKics  Consolidated  ,j.g^,,.,g..j;,.j,, 

Meuzies  Crusoe .'.,';'. ,.j;'„„-",,, 

StoMut  Magnet    . . .  .;iJ.';;~..V;-^J:': 

Myall's  United 

Mysore  Reefs  (Kangundy) 

Mysore  West  and  Mysiire  Wyaaad^ 

Nine  Reefs    

Norseman /. .. ,,. ..  ..^  .. 

North  Boulder /..... 

Ooregum-    ,..,, 

Paddington  Consols '..'.,.. 

Phcebe. ;..,..... . 

United  New  Zealand  Explor^tpji  , 

Wealth  of  Nations. .......'. 

Winters ,., ^  ...y . , 

Ijondonderry   ., .»..,,..  .,^... 

Mysore  v^'V.I..^;  .v;:';...'iVi'. 

Nuudydroog.,,„;..,,^,,..i./,it;.i...,. 

Great  Boulder  Perseverance [ 

GoUifleldsof  Mysore  '..■.-..;,....., 
Brilliant  and  St  George  United  .- 


419! 
820 
7,8151 11,610 
280| 


1,220! 

520' 

8Q5i 

1,1181 

:  345 

.671, 

180 

1151 

.1,153' 

300, 

1,60UJ 

970- 

9001 

507: 

4  6,7521 

1,780, 

181' 

231 

6551 

,185' 

270 

7,435 

;  3,060 

1,463 

2,473 


300 


Gold  Recovered. 


(SO 


Total. 


4,504 


5,400 
3,776 


9,547 


119 


625 


189 


3,875 


84 


418 


73 


12,549 
'3,060 


462 
374 


Ozs. 

425 

Hi 

12,266 

184 

1,360 
20, 

1,250 
763 
112 
57'l 
180 
159 

1,043 
140 
460 
262 
880 
586 

4,561 
801 
104 
351 
304 
200 
152 

13,011 

3,434 

1,431 
1« 

3,279 


(P) 
Profit. 

(V) 
Value. 


but,  notwithstanding 
favour,  the  demand 
Foreign      sorts      have 


(P)  1,550 


(V)  2,925 


(P)  1,878 


(P)   800 


(V)   977 


(V)  ■  5,724 


f  be  Commerdal  Witmsi, 


THE     OQ,B^     TRADE. 

''  _'       Mark  Lane,  Friday  Eveuiag. 

The  folio-wing  table  estimates  the  homo  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:—  :.if..,^{v^'i<t<,-(;^.J-  h 


The  copious  rainfalls  have  saturated  tho  land,  which,  as  a  result, 
is  now  in  good  condition  for  the  plough,  and  farmers  are  busily 
engaged  in  farm  work,  while  preparing  the  land  for  autumn  sowing. 
With  a  continuance  of  mild  and  open  weather,  prospects  as  regards 
the  work  in  arrear  being  recovered  are  bright,  and  strenuous  efforts 
to  attain  this  result  are  being  exerted.     The  spot  market  has  only 
been  moderately  attended,  and  the  inquiry  for  breadstuffs  far  from 
brisk,  while  feeding  qualities  have  been  more  quietly  dealt  in,  but 
the  latter  have   sustained  previous  values.      Supplies  of  home- 
grown  wheat  still  come  to    hand    in    small  qu,intitie3,  farmers, 
attention    being    more    directed    to    the    land    than    threshing; 
this,    values    hav?     tended     in    buyers' 
bsing     of    a    very     limited     character, 
attracted      little     or     no     support,     only 
a  restricted  business  bsing  done  at  easier  rates.     Flour,  in  sympathy 
with   wheat,   has   displayed   a  quiet    tone,  business  making  slow 
progress,  and  prices  are  3d  to  6d  per  sack  lower.     The  floating  and 
forward  shipment  trade  for  wheat  opened  the  wek  with  a  dull  and 
inactive  tone,  a  depreciation  of  6d  per  quar  er  not  oven  tempting 
buyers;  but  subsequently  matters   improved,  and    buyers  cjming 
into  evidence,  a  rise  of  3d  was  noticed,  but  this,  however,  was  only 
temporary,  prices  again  tending  against  holders.     Only  small  sales 
resultcc",  including  15,000  quarters  \Val!a  Walla,  fjr  prompt  ship- 
meut,    at    29s     9d ;     12,263    quarters     Oregon     per     llelensburg, 
part  consigned,  ofi   coast,  at  about  333  3d  ;  and  13,000   quarters. 
No.    1    Northern,    spring    i-hipment    within     twenty-one    days, 
at   30s  ii,  Duluth   inspection.     For    Galifornim,  prompt,   31s  6d 
was     asked.     A     steamer     of     La     Plata,     new     crop,     January- 
February,    had     buyers    at    273    61,    but    holders    wanted    28s. 
American  parcels,  after  being  easier,  improved,  a  quiet  tone,  how- 
ever, afterwards  prevailing.      No.  1    Northern    spring,  early  Nov- 
ember, changed  hands  at   29s  9d   to    303 ;     November,  ■  29s    9d  ; 
November-December,  293  6d  to  303  ;  and  Dacerabjr,  293  lOJd.     No. 
2  Club  Calcutta,  afloat,  to  London,  found  buyers  at  31s,  and  ditto, 
for  October-November  shipment,  at  SOs  3d.     The  quality  of  wheat 
and  flour  afloat  for  the  United  Kingdom  is  estimated  at  1,522,000 
qrs.,   against   2,215,000  at  corresponding   period  lait  year,    \vhich 
brings  the    total    amount  afloat  for  pjurope  up  to  2,982,000  qrs., 
as  compared  with  3,485,003  qrs.  at  same  timq  a  twelvemonth  ago. 
Tho  American  shiimionts  of  wheat  to  Europe  during  tha  past  fort- 
night  amount   to  1,025,000,  of  which  157,000  qrs.  are  from  the 
Pacific    seaboard.      The    spot   demand    for    malting    barley    has 
been     good,    particularly    for     tho     lower   cla!s::3.       Values    in 
favour  of  holders.    Grinding  descriptions  have   b;en   firm,  with  a, 
moderate  inquiry.    Tho  cargo  market  opened  with  a  weaker  tone, 
but  subsequently,  although  quiet,   ruled   steady,  prices  ultimately 
falling  3d.      A  cargo  Tbeodosian,  containing  12,30D  qrs.,  Oetobar  25 
liill  of  lading,    realized    17s,   and  tho  Penwith,   13,000  qrs.    Azoff, 
afloat,  163  9d.      For  thcTremayne  Nicolaiei!,  due  out,  47  to  48  lbs. 
guaranteed,  there  were  buyers  at  17s  lid.     The  Corbridge,  15,000 
qrs.    Azoff,  afloat,  16s  6d  was  obtainable.      Maize,  on  the  spot,  has. 
been  in  fair  request,  aud  a  steady  trade  residted  in   both  round  and 
flat  qualities,  at  full  prices.     Tho  cargo  section  for  this  grain  has 
been   firm,   ijut  quiet.      13,000   qrs.   American    mixed,   Decombec 
steamer,  sold  at  17s  10 .Jd,  and  this  price  was  paid  for   13,000  qrs. 
ditto,  same  shipment.    10,000  qrs.,   November,   per    sailing    vessel, 
realised  18s   3d.,,  A  cargo  yellow  L^  Plata,  afloat,  per  Marinioft, 
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sold  at  18s  6d  not.  3,000  tons  of  this  quality,  Septembor-Ootobsr 
shipment,  realised  17s,  tale  qiyile,  to  cancel  contract.  The  Duchess, 
Galatz-Foxanian-Bessarabian,  prompt,  was  placed  at  ISs  9d,  and  a 
cargo  Galatz-Foxanian,  half  new  crop,  October-November  ship- 
ment, at  19s  9d.  For  yellow  La,  Plata,  November  dispatch,  18^, 
f.o.r.t.,  wa&  bid,  and  18s  4id  asked,  I83  being  bid  for  mixed 
American,  November-December,  Parcels  have  been  quietly  dealt 
in.  -American  mixed,  shipping,  sold,  19s;  first  half  Noveiiiber, 
18s  6d ;  November,  18s  3d  to  IBs  Tid  ;  Novenibor-December,  18s  3d  ; 
and  December,  18s  IJd  to  18s.  The  spot  demand  for  American 
oats  has  been  quieter,  only  a  moderate  trade  being  done,  at  about 
late  rates.  To  arrive,  the  market,  after  being  dearer,  became 
quieter.  Americanmixed,  clipped,  November-December,  sold,  atlGs; 
white  clipped,  38  lbs,  Winchesters,  November-December,  November, 
and  also  afloat,  at  16s  6d  ;  Canadian  white,  afloat,  16s  6d ;  and 
Nov. -Dec,  at  16s  3d.  The  market  for  beans  and  peas  has  ruled  very 
firm,  holdersgenerallyaskingstiffer  prices,  tending  to  curtail  business. 
At  to-day's  market  the  attendance  was  small,  and  business  generally 
made  very  slow  progress.  English  wheat  was  in  short  supply  and 
ruled  steady,  but  slow  of  sale.  Foreign  qualities  were  about  un- 
altered, with  a  quiet  demand.  Flour  in  quiet  support,  but  steady. 
Grinding  barley  ruled  quieter,  and  a  shade  easier.  American  oats 
slow,  at  last  Wednesday's  decline.  Maize  steady,  with  a  fair  inquiry. 
The  cargo  trade  for  wheat  has  remained  extremely  quiet,  and  values 
receded  3d  per  qr.  Twenty  sales  or  bids  were  report3d.  American 
parcels  steady.  No.  1  Northern  have  sold.  29s  9d,  first  half  Decem- 
ber, 293  9d,  and  shipping  or  shipped  30s  4jd.  Indian  quiet.  JIaize 
in  slow  request.  American  mixed,  November- December,  nominally 
quoted  18s.  Galatz-Foxanian  offered  at  19s  9d.  Barley  quiet. 
The  Ariadne,  47  to  48  lbs  Nicolaieff,  loading,  sold  at  16s  9d,  and 
15,000  qrs  Black  Sea,  per  Peeress,  47  to  48  lbs,  at  I63  9d.  Oats 
quiet,  unchanged. 


THE  IRON  AND  COAL  TRADES. 

The  demand  for  pig-iron  continues  good,  some  speculation  has 
been  indulged  in  during  the  week,  and  prices  have  been  put  up. 
The  Glasgow  warrant  market  has  displayed  activity,  but  prices  are 
the  turn  easier  than  last  week,  to-night's  quotations  being ; — 
Buyers,  49s  Gd ;  cash,  49s  Bid  one  month  ;  sellers  j^d  more.  Stocks 
in'  Connal's  stores  (Friday),  322,695  tons;  Cleveland,  94,592  tons; 
hematite,  39,707  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  : — 
The  price  of  Cleveland  pig-iron  has  further  advanced  in  the  course 
of  this  week,  .supported  by  the  speculative  movement  in  warrants 
and  the  good  demand,  coupled  with  very  low  stocks.  B'oundry 
iron  No.  3  has  been  sold  by  makers  at  45s  3d  to  46s,  forged  pig-iron 
advanced  to  42s  6d,  hematite  Bessemer  54s  to  54s  6d.  All  other 
classes  of  iron  and  steel  in  good  demand,  and  at  full  prices. 

The  Iron  and  Coal  Trades'  lieviexo  writes  as  follows  respecting 
manufactured  iron  and  steel : — "  Some  advances  in  the  price  of 
manufactured  iron  have  taken  place  this  week  in  Cleveland,  where 
the  price  of  steel  ship-plates  and  engineering  angles  has  also  been 
raised.  Scotch  manufacturers  have  followed  suit,  and  these 
descriptions  of  material  are  again  from  2s  6d  to  5s  per  ton 
dearer.  The  demand  in  all  branches  is  well  kept  up,  and  great 
activity  prevails  at  the  works.  Large  orders  are  pending, 
amongst  which  those  for  shipbuilding  material  hold  a  prominent 
place,  but  other  departments  are  not  neglected,  and  a  good  business 
is  being  done  in  Sheffield  and  in  Barrow  for  steel  rails  and  railway 
material.  South  StalTordshire  ironmakers  are  doing  a  good  export 
trade,  larger  orders  being  in  hand  for  India,  the  colonies,  and  Con- 
tinental customers."  At  Middlesbro'  steel  sheets  (singles)  have  this 
week  put  been  up  to  £7  12s  6d,  packing  iron  to  £5  23  6d,  iron 
ship  rivets  to  £8,  iron  boiler  rivets  to  £9,  and  steel  ship  rivets  to 
f9  per  ton,  less  2^  per  cent.,  f.o.t.  All  the  advances  reported  last 
week  arc  firmly  maintained. 

The  mild  weather  still  hampers  tlie  house-coal  trade,  and  rather 
less  is  done  than  is  usual  at  this  season,  but  other  branches  of  trade 
arc  in  a  satisfactory  condition,  and  prices  are  firm.  The  activity 
prevailing  in  the  manufactured  iron  and  steel  industries  entail  an 
extensive  demand  for  steam  and  manufacturing  fuel,  and  business 
at  the  pits  is  brisk  and  regular.  Best  Northumberland  steam  coal 
is  quoted  at  9s  6d  per  ton,  and  smalls  at  5s  9d  per  ton. 
I  In  Lancashire  quoted  rates  remain  unchanged  from  last  week,  but 
are  very  firm  at  the  full  list  prices,  best  Wigan  Ashley  being  quoted 
lis  to  lis  6d ;  seconds  Arley,  10s  to  lOs  6d  ;  Pemberton  f.)ur-feet,  9s 
to  9s  6d  ;  common  house  coal,  83  to  8s  6d  at  the  pitmouth. 


THE    COTTON    TRADE. 


LirGBFOOL,  November  3. 

Cotton  has  been  in  fair  request  throughout  the  week,  but  prices 
have  had  an  easier  tendency.  The  quotations  of  most  descriptions 
ore  reduced  l-32d  to  l-16d  per  lb.  In  Sea  Island  a  moderate  busi- 
ness has  been  done.  Quotations  are  without  change.  For  American 
the  market  has  been  fairly  active,  but  the  quotations  of  "  Good 
Middling  "  and  below  are  reduced  l-16d,  and  "  Fully  Good  Mid- 
dling" l-32d,  while  the  quotation  of  "  Middling  Fair  "  is  advanced 
l-32d  per  lb.  In  Brazilian  a  moderate  business  has  been  done. 
Quotations  arc  without  alteration.  Egyptian  has  been  in  moderate 
demand,  and  the  quotation  of  "  Good  "  Brown  is  reduced  l-16d  per 
lb.  In  Peruvian  a  limited  business  has  been  done  at  occasionally 
easier  prices.  East  Indian  has  been  neglected,  and  quotations  arc 
generally  reduced  l-32d  to  l-16d  per  lb. 

"  Futures." — A  fair  business  has  been  done,  but  price>i  have  given 
way,  the  closing  quotations  showing  a  decHno  of  4-64d  to  5-64d 
per  lb  from  last  Thursday's  circular   rate*.      The  closing  value 


are:— Delivery:  Americala,  aiiy  p^oril'^^llStC.;'  N'ov;,  i'B^-Ut-'' 
Nov.-Dec,  2  57-64d ;  Dec.-Jau.,  2  57-G4d;  Jan.-Feb.,  2  57-64d,t6' 
2  58-64d  ;  Feb.-March,  2  58-64d  t62  59-64d  ;  March- April,  2  59-54d  ;• 
April-May,  2  60-64d ;  May- June,  2  61-64d';  June-July,  2  62-64d; 
July-Aug.,  2  S3-64d;  Aug.-Sopt.^  2  63-G44  to  3d  per  lb.  TW 
following  ti'ansaotions  have  taken  place  in  Egyptian.: — DeliyejV:' 
F.G.P.,  Nov.,  4  22-64d,  4  21,44d:..Da%,,4a8-64d  ;  Jan.V4  l^-G-ft;' 
4  16-G4d  •  March,  4  20-644  par  ife:.'-;   T^^""    ,  ;  .     ,      l^.^r-i 

Th^'aniouht  of  cotton  forwarded,  this  \yoek  is  77,859"baIo3,'^ud, 
actually  exported  2,720  bajos.  ■ -The^ncrcasaof  istook  yiis  w^eb.'vis' 
41,930  bales.  The  sales  amount  to  65,930  b^as,  of  wHich  5,793 'are-, 
on  speculation,  and  2,760  declared  for  expfjr.t,.;  . ''.',., 
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Descriptions. 


Amcrioan. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c.  . . . 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranliam   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . 
West  Indies,  Ac 

Tahiti  Sea  Island  ... 

Peruvian — Rough  . . . 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island. . , 

African 

East  Indian. 

Sarat — Mac.G'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 
Oomvawuttee,  No.  I 
No.  2 
M.  Gin'd  Oomra,  No.  1 
No.  2 
M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 

Madras — Tinniveily . 
Western    . 

Commilla 

Coconada,  Red 


Old 
Mid 


s 


d 
8 

61 
G  0! 

m 

MFi 

3f8i 
ih 

ik 
31 


I  ' 


8i  I 
6i  i 
LiMi 
25;; 
Pr. 
3A 
3A 
3A 


2| 


2i 


2i 


2H,  2* 

No2j  3(5, 
Fair2;j 


d 
9 
7 
Mid 

3 
GF 

a 

3.J 

3J 
34 


IV- 

3fj, 
PG 


3t?i 


GSJ 
Qd 


Pne  3' 


3ti 


2ft  im  2 
2ft-2Hi  2I 
33  i  2J  j  2. 
2i  j  23  2i 
21  !  23  2' 
-     2iij 


1,  3 


2) 


3^; 


Imports,  Exports,  Consumption    &c 

1898. 
Bales. 

Imports  from  Jan.  1  to  Nov.  3     2,924,110 

Exports  from  Jan.  I  to  Nov.  3 285,809 

Stock.  Nov.  3 635,370 


1897. 
Bales. 

2,382,943 
322,755 
419,010 


Consumption  from  Jan.  1  to  Nov.  3 2,851,267      2,634,744 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  tlje  same  date  last  year  of 541,170 

An  increase  of  quantity  taken  for  consumption  of  -. 216,520 

A  decrease  of  actual  exports  of 36,950 

An  increase  in  stock  of 216,360 

In  speculation  there  is  a  decrease  of  1,960  bales. 

The  imports  this  week  have  amounted  tc  122,489  bales,  and  tho 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  430,000  bales,  against  298,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  November  3. 

In  cloth  for  our  leading  outlets  there  has  been  a  healthy  inquiry 
from  India,  and  again  a  fair  business  has  been  done.  Manufac- 
turers of  dhooties  and  tho  like  are  now  deeply  sold,  some  producers 
being  engaged  for  six  months.  Shirting  makers  for  China  are  also 
well  fortified  with  contracts,  most  of  the  leading  producers  being 
engaged  till  the  end  of  March.  Altogether,  in  the  cloth  market  a 
healthy  inquiry  and  demand  has  boon  experienced.  Homo  yarns 
made  from  American  cotton  have  continued  firm;  '  Early  delivery 
is  difficuK  to  get.  Most  spinners  are  strong'  in  point  of  price  ani 
engagements.  Shipping  yarns  have  .lj,g^Bd  behind,  bA  previously. 
Bolton  spinningB  keep  firm,  but  rio  ■freight  of  business  has  trans- 
pired. Raw  American  cotton  haa  flaciuated  somewhat,  the  lowest 
price  of  the  season  being  touched  last  Tuesday,  when  some  of  the 
winter  months  were  done  at  2  57-64d.  A  feature  has  been  the 
issuing  of  tho  definite  estimate  of  Mr  Henry  Neill  respecting  the 
American  cotton  crop.  His  figures  are  11,900,000  bales  minimum 
growth,  with  a  commercial  crop,  that  is  the  number  of  bales 
delivered,  11,500,000  bales,  This  report  has  not  had  much 
influence  on  tho  market,  as  for  some  weeks  it  has  been  pretty  woU 
known  that  tho  estimate  would  be  about  twelve  millions  of  bales. 
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(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Rs*  Cotton— tTpIinaiaiaaUilg.. .  ;)jer  lb 

—  Ditto,  gooa  midaiW#.5  i^ 
-  —        .  Pernambuco,  fair   .,>jf 

—  Ditto,  good  fair    ,...;...., 
Tarns— No.  40  Mule-twist  fair,2nc(  quality 

—      No.  30  Water-twist        ditto    , 
26-in,  66  reed.  Printer,  29  jds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  SlbsZOas 

S9-in,  60  reed.  Gold  End  Shirtings,  ■  S7i 

yards,  8  lbs  4  ozs ^.j...,. . 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 
.        yards.  S  Iba 


Pnofi 
Nov'. 

3, 
1898. 


I  Previous  Weeks  in  1898. 


Price  Price 
Oct.  Oct. 
27.        20. 


9   d     8   d 
0    3     03^ 
OSft   0    3i 

0,3rt|  0  3i^ 
0  3i  0  .^ 
0  6«   0  6ii 

2  11* 

3  7 


0  a 

2  11 

3  7 


4    01 


s  d 
0  3A 
0  3} 
0  3rt, 
0  3S 
0  6H 
0    6} 

2  11 

3  7 


^1 


(n.)  Compared  with  Previous  Years. 


5  7 

6  9 


4    Oj   4    Oj  4    Oj 


Price 

Sept, 

29. 


a   d 
0    34 

05A 
0  3i 
0  3}i 

0  6U 

2  11 

3  7 

5  7 

6  1} 
6    9i 

4  Oj 


THE  LEATHER  TEADE. 

A  steady  but  rather  quiet  business  has  been  done  in  leather 
dunng  the  weels.  Purchases  for  present  use  are  made,  but  for  future 
consumption  there  is  not  much  activity.  Stocks  generallv  are  not 
large,  and  quotations  are  firm.  A  good  demand  contmues  for 
Australian  leather.  Supplies  are  small,  and  prices  are  fully  main 
tamed.  ■' 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling ...... 

—  Pernambuco  fair. 

—  Ditto,  good  fair    

Yarns— No.40  Mule-twist,  fair,  2ndquality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  OJis 
27-in,  73  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  ^7J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs  . . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . . 
39-in,  44  reed.  Red  End  Long  Cloth,  36; 

vards,  91b      


Price 

Nov. 

3, 


s  d 
D  3 
0  3ft 
0  3^5, 
0  38 
0  6H 
0    6f 

2  11 

3  7 


4    0} 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893 


s    d 
0  4ft 
0    4" 
0    4 
0 

0  7 
0  7f 
3  0 
3  lOJ 

6    0 

6  6 

7  3 


8    d 
0  3^ 

0  3A 


5J  0 

"    0 

0 


0  m  0  3j 

7i   0    6i 
"06 


6  3 

7  Id 

8  11 


40143     50     44450 


5  U 

6  0 

7  0 


s  d 
0  4ft 
0  4H 
0  IS 
0  4}3 
0  7i 
Ol-fh 
i  6 
4    31 

6  71 

7  6 

8  9 


THE   WOOL   TBADE. 

There  has  been  a  slightly  better  feeling  in  the  trade,  owing  to 
the  improved  political  outlook,  but  so  far  it  has  not  resulted  in  any 
actual  improvement  in  demand.    Prices  remain  unchanged. 

Messrs  Chas.  Balme  and  Co.  write  on  2nd  iust. :— During  the 
past  week  there  has  been  some  improvement  in  the  tone  of  the 
ultimate  markets,  owing  to  a  more  cheerful  view  being  taken  of  the 
political  situation.  There  has,  however,  been  little,  if  any,  increase 
in  actual  business.  There. have  been  but  a  few  desultory  inquiries 
for  wool  in  the  London  market,  generally  speaking  without  results 
The  gross  arrivals  for  our  forthcoming  auctions  are  to  date  as  fol- 
lows :— Australian,  34,538  bales;  New  Zealand,  11,667-  Cape  and 
Natal,  11,494 ;  total,  57,699  bales,  of  which  about  13,000  bales  (4  000 
Australasian  and  9,000  South  African)  have  been  forwarded  direct 
to  manufacturing  districts. 

Our  Bradford  correspondept,  writing  on  Thursday,  says  -—The 
conviction  is  gaming  ground  that  there  can  be  no  hope  of  better 
times  until  all  fear  of  possible  war  is  removed,  and  men  are 
saying  that  the  present  uneasiness  is  worse  than  the  certainty  of 
war  Itself.  Anyhow,  matters  drag  on  in  a  very  unsatisfactory 
state,  and  the  absence  of  spirit  in  any  quarter  is  remarkable 
The  one  element  of  safety  is  that  prices  are  so  desperately  low 
that  they  can  scarcely  be  seriously  affected  whatever  happens 
At  the  same  time,  there  is  no  doubt  that  in  the  long-continued 
process  of  wearing  down  prices,  a  good  deal  of  capital  has  dribbled 
away,  especially  in  the  spinning  trade,  and  in  the  final  struggle  for 
the  survival  of  the  fittest  the  stability  of  not  a  few  concerns  is 
likely  to  be  severely  tested.  This  feeling  of  course,  does  not 
conduce  to  confidence,  and  confidence  is  apparently  the  first 
element  required  to  start  an  improvement.  The  export  yarn 
trade  feels  the  political  strain  more  severely  than  does  the  home 
trade.  Accounts  from  America  are  far  from  encouraging,  and  the 
volume  of  trade  with  the  United  States  continues  a  diminishing 
quantity.  Prices  of  English  half-bred  wools  and  the  lower  grades 
of  Colonial  cros.s.bred  tops  continue  under  these  conditions  to 
tend  in  the  buyer  s  fayour,  but  the  decline  is  almost  imperceptible 
from  week  _to  week.  Mohair  has  also  eased  a -little,  but  is  kept 
fairly  steady  by  purchases  at  Constantinople. 

as  fnlwf-^'^Tl,^  arid  Melly  report  on  the  Liverpool  wool  market 
mor«  o^l^^:  wool  niarket  during  the  past  month  has  been 
more  or  los^. unsettled,  with  some  depression,  owing  to  political 
tIc  con?in,  Pfl'  ^•^,V'"t",  °f  t'^'i'^  in  the  mam'tfacfcufing  distr  ts 
tr„L  AT  \  ,"'■'''  "^T^^""'  '^  ^'«°  adversely  affecting  the  woollen 
trade.  Most  classes  of  wool  are  certainly  on  a  low  basis  of  value  ■ 
l^ritV^l'-^TT  f"^^e  prospects  are  favourablel^th Iny  im^ 

2§th  llfv^  n  '"""  ^^-""^  ^°^'''  wools,  to  be  followed  on  the 
dnrinW  I  ^"f?'u'""'^'/°'"'=j§"  woils.'  The  business  recorded 
at  f^rmcr'rXv  «^-'?'r'''^'  treatv  comprises  1,200  bales  Peruvian, 
hnwT         T     •  82  l.ale« -greasy  CMi,*^at   4Jd  to  5Jd  per  lb  ;  49 

pe  ib^  2^06^^'^'  '^"'1^*'"'^,''=  ^^  ^''^'^  Mproeeo,*at lid  to'4gd. 
fLh^f^-"^  FIT-'  ^I'^^'^h.  <^t  2i<l  to  4|d  per  lb  ;  iudl55  bags 
Kassapbatchia  at  Sd  per  lb  ior  second  white  and  4d  per  lb  for 
llld  nef  Tlf  ■  ^^°^if*?  tKe,.s^«s,ara  721  bales  Arcquipa,  chiefly  a 
andl0dne;?h1  '^''^'  P"S.'  \°'  ''^«™g«;  lljd  peJ  lb  fir  inferir, 
and  iOd  per  lb  for  coarse:  94  bales  Tacna,  at  9Jd  per  lb  ■   10  bal-s 

^en  °4S  Z  ....^ «P  I?'"**  '*''*'^  '*'<^*'  ""  the  30th  ultimo, 

SL,LnT„  ■  ^.'*  <'«*^«*V'adid  :prabtically  all  sold;  withou 
tl^lfJtl^L-J'''r  *?„"  the  martet  has  shown  some  weak- 
aVa^rMf^ififte!^:^'  l^W  ^n-  th.  1st  proximo,  when. 


JUTE,    FLAX     AND    HEMP    TRADE. 

The  market  for  Jute  is  firm,  and  rather  dearer,  in  response  to 
the  excitement  in  Calcutta,  but  the  trade  do  not  take  heavy 
supplies  at  the  high  rates  demanded.  Good  first  native  marks 
close  at  £13  5s  to  £13  10s,  November-December,  for  London,  and 
Hamburg.  Some  estimates  of  the  Calcutta  shipments  to  Europe 
go  as  low  as  two  million  bales. 

wiF^^\^^  '^"'*^'  '°  Dundee,  but  prices  on  the  spot  are  maintained, 
ihere  does  not  appear  to  be  much  business  for  arrival. 

A  further  decline  upon  Manila  Hemp  has  led  to  increased  buying 
and  fair  sold  at  £26  to  £26  53  for  shipment  up  to  March.  This  is 
however,  £10  under  the  sales  made  at    same  time  last  year. 

FOREIGN    AND     COLONIAL     PRODUCE    MARKETS. 

For  Eeport  of  To-day's  Business  and  Public  Sales  see  "  Postscript.' 

aTTr«D      /-I  Mincing  Lane,  Friday. 

SUGAR.— Cane-grown  sugar  is  firm,  in  consequence  of  the  rela- 
tiv(^y  small  landed  stock  here,  and  rather  higher  rates  have  been 
paid  for  crystallised  West  India  from  second  hands.  Low  brown 
descriptions  are  not  much  offered.  Beet  met  with  a  good  demand 
at  the  close  of  last  week.  Afterwards  the  market  assumed  a  quiet 
tone,  with  the  usual  slight  variation  in  prices,  and  very  few  sales 
made  for  home  consumption.  The  prospects  of  supply  as  regards 
Austria  and  France  appear  more  favourable.  Russia  will  export  less 
than  last  year.  Refined  is  steady,  at  the  improvement  last  quoted, 
the  trade  taking  moderate  supplies.  The  visible  supply  of  sugar 
for  Europe  and  America  is  816,500  tons,  or  247,000  tons  less  than  at 
same  time  last  year. 

Impokts  and  Dehteeies  of  SnoAR  into  London  from  commencement  of  tne 
year  to  October  29th,  with  Stocks  remaining  at  the  latter  date. 

1898.  1397.  1896.  1895. 

.   ,  Tons.  Tons.  Tons.  Tons. 

J"P°'^'e3,     144,600        ..       157,700         ..       169,200         ..     182,000 

Delivered    157,400        ..      159,700        ..      156,000        ..     176,500 

oJ    >•;,•:;■;%%:•■•=,• i*'^<*      ••      28,000      ..      37,300      ..     28,400 

stock.  United  Kingdom..      79,100         ..        63,350        ..      148,000        ..     119  200 
Cane,  Jaggery,  per  cwt  . .      9/3  9/6        ..  7/3  ..     9/119/3       ..10/610/7* 

Crystallised  West  India..     24/0  27/0      ..     11/0  14/0      ..     11/9  14/6      ..14/0  15/6 

Beet,88%,f.o.b 9/81         ••  8/65         ..  7/9  ..7/6  8/0 

Java,  afloat,  95  % 12/0         . .      10/9  11/0      . .    11/0  11/3       . .  12/6  12/9 

Tate  s  cubes.  No.  1 15/6  ..         14/6  ..        15/3  ..      17/0 

Manila. — The  last  sale  was  1,000  tons  Ilo  Ilo,  to  arrive,  at  93, 
landed  terms,  for  London. 

Refined.— There  has  been  a  moderate  demand  for  cubes,  at  last 
week's  advance.  Pieces  steady,  with  less  business.  Granulated  and 
crystals  steady.  German  granulated  easier.  Say's  cubes,  after 
selling  at  firmer  rates,  are  now  at  13s  4id,  f.o.b.  French  crystals  offer 
at  lis  lOAd,  c.i.f.  terms,  prompt  shipment. 

Beet. — Last  Saturday  there  was  a  much  better  speculative 
demand,  which  did  not  continue  during  this  week,  and  the  refiners 
have  bought  to  a  limited  extent. 

To-day's  Closing  Pkices  in  the  Pboddce  Clearing  House. 
Nov.            Nov.-Deo.         Jan. -Mar.  May. 

9/91     9/91    9/lli      10/2 

COCOA. — The  public  sales  on  Tuesday  went  slowly,  as  the  trade 
have  not  resumed  their  usual  operations.  Trinidad  realised  fair 
prices,  as  the  stock  is  relatively  small.  Of  1,324  bags  the  bulk  sold 
at  77s  to  80s  for  good  to  fine.  402  bags  Grenada  part  sold,  at  75s 
to  77s.  There  has  been  more  Ceylon  offered  than  of  late,  but  910 
bags  were  chiefly  bought  in.  A  few  lots  sold,  71s  to  76s.  918  bags 
Guayaquil  part  sold,  at  79s  to  80s.  Fine  Ariba  quoted  up  to  85s. 
263  bags  .\frican  bought  in,  with  404  bags  Samara  and  Caracoas. 
The  total  deliveries  for  home  consumption  have  been  15,000  bags 
more  than  to  same  time  last  year. 

RUM. — There  has  not  been  any  fresh  business  for  Demerara,  now 
at  Is  OJd  to  Is  IJd. 

COFFEE. — There  has  not  been  any  improvement  in  the  spot 
demand,  the  good  to  fine  qualities  obtaining  full  rates  for  the 
small  quantity  available  ;  others  sold  with  the  usual  irregularity. 
The  stock  of  Central  American  continues  large.  In  the  Terminal 
market  little  change  has  transpired.  Santos  is  quiet,  and  the 
flowering  of  the  growing  plants  reported  as  satisfactory.  At  the 
public  sales  1,233  bags  Costa  Rica,  in  small  lots,  part  sold,  on  former 
terms.  3,511  bags  Central  ^  American  partly  found  buyers : 
Colombian,  45s  to'  49s ;  fine  ordinary  to  middling,  52s  6d 
to  68s  6d;  good,  75s  to  78s  6d ;  fine  up  to  106s  6d ; 
other  kinds,  including  smail,  in  proportion.  Salvador  part 
sold,  34s  to  38s,  for  pale  and  foxy.  1,569  bags  waslied  Santos 
were  chiefljf  bought  in.  A  fe%y  %e  bold  realise,d  92s  6d,  landed 
terms;  ordinary  and  grey,  323  to  39s.  106  half^^b  ales  Mocha  were 
taken,  97  bags  Nyassaland  brought  80s  i<>i  good,  with  small  at 
558  to  37s.  73  packages  Jamaica  jiart  sold  :  ordinary  at  33s.  122 
bags  Liberian  ranged  from  26s  to  33s  per  cwt. 

Imports  a.id  Deliveries  ol  Cotfee  in  Londor  to  October  29th,  with  Stocks 
-',"*•."">?>     on  baa^  ;  ,  ,  ;    ,   •.     •..— 

■■'  '       ■  ■  1883.     ■      ■     189r.  '  '  1896.- 

Tons.  Tons.  Tons. 

Imported J 42,000      '. .      32,400      ..      29.700 

Delivered,  home  use 12,000     ^ 12,080 


export •.--••■,•.  ,21,430 


1895. 

Tons. 

32.850 

12,180 

17.170 


, ..       12,490 

._.,- aijiju      ..      18,280      ..      17.470 

Stock  f.;.:..; J' 311^5  '.fjiW.lto-   ^..;-     7,880  ,  .i.,    3,ua 

OLoJUN&PaiOBS  of  thfl'PiiobucE  Cleariito  ^ottse' at"  this  ArfERtfooH'S  CAix 

'-         •  ,, -1899.- , 

March. i      .'May.  ^  July. . :         Sept, 


■"'  ■    ■     ■    "  Nov. 
Santos  . .    30/C 


Deo. 

30/3 


31/3 


31/9 


31/9 


. .      17.170 
I  ^  .;i.      9,020    I 

IllfoON'S  CAIX.    i 

.  :  Sept.       I 

..      32/3        I 


ir 


Noveliiber  5,  1898:] 


THE  economist;;t 


180^' 


RECEiPTS'dt  Rio  JXSEiRoand  S\St03-sirtoe<tftie  30. 

1898-9.  1897-8.  1896-7.  1895-6. 

•         Bags.......„, 4,267,CC0    ...  5,587,000    ..     4,070,pCO ,  ..     2,799,000 

,      TEA.  —There  have  been  50,097  packages  Indian  in  the  sales  this 

.week,  against  53,563  packages  during  the  previous  week.    With  a 

good  demand,  most  of  the  tea  sold,  buyers  having  coafidence  in  th^ 

present  low  quptation.s,  and  the  deliveries  ?how  6^  ipillions  increase, 

compared   with  1897  to  date,  leaving  the  .stock  rather  less.      Prices 

were   rather  firmer  for  some  otttte-"CoamiOTi.  leaf  descriptions. 

I 'Ceylon  is  wjjihout  materia^  chaq^.  Of  24.,^92  jpackag^^ljy  auction, 

'  ^about  22,060  packages  sold!  -^-Sofne  of- the'  go*a'nn*ftit!'  Siarks  sold 

with  irregularity,  where  qiialities  did   not  prove  equal  to  former 

■imports.     Average  of  the  sale,  aboTit  8id-  .  7,197   packages  China 

part  sold,  at  4Jd  to  5jd,  for  comirron  to  fiir  Honing,     gcented'teas 

are  dull.     Moy vine  greens  steady.  '  '    ' 

London  Statistics  of  Tea,  .Tune  1st  to  October  31st, 

1898.  1897.  1896. 

Lbs.  ■  Lbs.  Lbs. 

Imported 125,701,600     . .   123,754,800     . .  127,812,500 

Delivered 110,626,990     . .   106,734,700     . .   106,416,700 

Slock 80,653,500     ..     82,964,000     ..     88,331,200 

RICE  is  dull,  with  an  absence  of  speculation,  and  thequotations 
of  rough  Burmah,  to  arrive,  are  unaltered.  No .  business  reported 
in  Foreign  cleaned.  London  cleaned  steady.  A  steamer  cargo  of 
6,000  tons  Saigon,  November  shipment,  ii  reported  sold,  at  53  6d,  e.f. 
and  i.,  for  Holland,  and  one  of  2,500  garden  Siam,  near,  at  6s  6}d, 
e.f,  and  i. 

SAGO,  through  scarcity,  is  high  by  contrast  with  tapioca.  The 
weekly  public  sales  included  259  hags,  at  lis  6d  per  cwt.for- fine 
small. 

TAPIOCA.— There  has  not  been  much  demand  for  flake.  Of  1,638 
bags  Pcnang,  by  auction,  the  sound  was  bought  in.  682  bags  pearl 
part  sold :  seed,  lis  3d  ;  fine  medium,  lis  6d  per  cvft,  or  about  the 
former  value, 

BLACK  PEFPEB. — There  has  again  been  a  slow  market,  but  with- 
out pressure  to  sell.  About  75  tons  Singapore  sold,  on  the  spot  or 
near,at  4,^jd  to  4Jd.  260  bags,  by  auction,  at  4Jdto  5d.  512  bags 
Tollicherry  half  sold,  at  4^d  per  lb,  or  rather  under  private  con- 
tract prices. 

;  WHITE  PEPPER  is  rather  dull,  but  deliveries  have  been  steady. 
135  bags  Penang  sold,  by  auction,  "  without  reserve,",  at  7id.  440 
bags  Singapore  chiefiy  bought  in,  one  lot  fine  bold  selling  at  Bid. 
150,  bags  Siara  taken  in  at  8d.  The  last  sales  for  arrival  included 
Penang,  at  7-psd  to  7|d,  and  Singapore,  at.  8  ,'sd,  January  to  March 
shipment. 

CLOVES.— Deliveries  of  Zanzibar  are  large,  and  the  stock  here 
further  reduced  to  54,900  bales,  but  there  is  not  much  speculative 
inquiry,  and  sales  continue  small  for  delivery,  the  latest 'being  at 
3jfd  for  January  to  March.  At  the  weekly  sales,  52  oa,ses  Penang 
part  sold,  at  9Jd  to  Is  for  good  to  fine  picked,  chiefly,  for  stock, 
without  reserve,  at  4gd  to  4jd  per  lb. 

NUTMEGS. — There  is  a  steady  demand  for  West  India.  154 
packages  sold :  low  mixed  and  small,  lOJd  to  Is  2d,  the  remainder  at 
Is  3d  to  2s  ;  bold,  2s  3d  to  2s  4d.  Penang  remains  low.  41  cases, 
part  sold  :  66's,  2s  4d  to  2s  5d  ;  81's,  Is  9d ;  small,  Is  2d  per  lb. 

MACE  continues  inactive.  26  cases  Penang  were  chiefly  bought 
in.    32  packages  West  India  sold,  at  Is  4d  to  Is  lOd  per  Ib.- 

GINGER. — There  are  not  sellers  of  Cochin  at  late  depressed  rates, 
and  more  inquiry  prevails.  342  bags  part  sold,  at  ii33  to  23s  6d 
for  fair  washed.  Of  78  cases  a  few  B  cut  sold,  at  58s.  Jamaica 
steady.  135  barrels  included  a  few  fine,  at  96s,  and  low  dark,  at 
63s  to  65s  per  cwt. 

PIMENTO  is  without  further  alteration,  but  the  market  is  firm. 
255  bags  part  sold,  at  4^d  to  4|d  per  lb. 

CASSIA   LIGNEA.— 850  boxes,  at   public   sale,   were   bought   in. 


Good  of  old'import  last  siild-'afc'68r'j4*'^*.'">)Thfe'i«(J9lkh'Dreia  very 
low— 26,630  packages.  --.--.. 

FRDIT.-^The  trade  still  defei  taking  full  supplies  of  currants, 
and  the  few  sales  made  h*ve"hht  altered  quotations.     The  public 
sales  of  Valencia  raisins  on  KVcdnesday  were  large,  viz.,  136,800 
packages,  and  about  56,000  {SSfekfiges  sold  at  last  week's  rates  to  2; 
less.     Pine  steady.    Muscatels  aje  ch^ap,  and  good  snpplies  to  cxrnie  I 
fbrwacd.,,  20,000  jaokag4,hy  gupfi,9n,  uQjiriy.  lj»)£.^s()l<J.  ^_;v«j-,|^p  j 
obtain  , the  top  quotations!     SuJta)ia3,iMr'):aiher  slow,',]    '  "\_   '     '   ( 
•'  NITHATE.'SODA'- is  W'itliopt- change  dti' ffie;jspot,;'|  Cargoes,  to 
(irrlvo,.-CiuC)te(t   7s  feota^  %;.7i^,g^i;,e")Vt,,' a'rfcpj-dhlgV^p  . 
Ijoading'for' tenrojiej  Unverahor  i'st,  2r^»ffiO^  pieols,  v;  qi  ',-,'t      -^ 
,  SHELLAC— There  wis 'a  heav|^||*13ihi^  tTio-s,toOt'fai?t;,  illoa«H,;t& 
48,850  cases,  1,19?  cases  being  ^sp3i|i*(j»a4  felCO.'CasQs.  (Jelivere:(i[. 
Calcutta  shipments  in  Oot'olter  were,  moderato.-    The  gpcouiative 
demand  dpos   not    recovtr,p  fjfT   sSp^nfr'iitai'igo  iolf}^  to  a  Uiijlt'ed 
extent,  at  68s  6d  foir  Pebrutoy''(3Byy,¥;fy'obii{i^'^(sagiQrl,['P&4, cases,. fey 
auction,  on  Tuesday  part    SOldi;  jirioes.  wilihout .  material  altferation. 
Second  orange,  fine,.73s  to,-76s);  ,pndinsJ:fcrp44i.»fx:'?}goo'J,  63s  to" 693. 
Garnet  and  button  were  sold  in, small  lots'.  ._   - 

INDIGO. — There  has. been. «, firm  market,  with  some  few  sales  for 
home  use  at  full  rates,  and  thei  stock  here  is  small. 

DRYSALTERY  OOODS.-Thfe  ,  gambler  market  is  inactive.  The 
business  reported  has  ihcIudeS'sO  tons,  to  arrive,  December-February 
shipment,  1.2s.     Turmeric  quiet,  but  not  lower.    China  galls  steady. 

DRUGS. — Aloes  steady.  Cattii>h,o,]j^ol(,l,,,foj:. .higher  rates.  cjup|ta- 
tions  nominal.  Cardamoms  gt'ea'dy, .  BacW,' S.  I:  and  South  Amoricau 
dearer.  Ipecacuanha  adtan6ed,  prices  fully  ma-intain<ii.  Rhubarb 
and  musk  very  quiet.'    Seniia  j^r.n;t,'__;Gpiurti  rtil;hoT'a(;o,rer>.~^ ,  .^, 

CHEMICALS. — Sulphate  cppper'  iS  '.Jiirip.  Sulpliiita.awiraQina  Jias 
sold  rather  above  the  depressed  .^notations  ef  last  week.  .Pew>iif 
any,  changes  transpire  in-' otherfiil^lirkets.  Tsittaric-  acid'' is' '$t 
Is  O.Jd  for  English.  Germanj  i5^1infng;lh;St  sMd  at 'l^d  pijr, %z,  artfi 
is  now  firm.  .■   ;;    i  ,  .'  ^^.o'-l  ■■■    ■  ,,  .    ,:  v  ,,■  >- 

CINCHONA  BARK.— At  the  N.;!.  ©pmir)ahy's  sate  in  Arnstferdam 
yesterday,  7,181  package?  Jav%  rflet'i'gobddoma'nd,  and, abovi^  5;900 
packages  sold  at  higher  catfes-1^' TS'pflr'rent.        

INDlA-ROBBER,  —  -■ihout;i;aQirr^c"^gi  various  sorts,  are 
declared  for  public  sale-t<i-«ftay.  FtAVPbriMBs^'sold  at  higher  prices, 
from  4s  to  4s  OJd  per  lb.   ,      ,   "    ,~"      ,        .  ,        r  ■„ 

METALS,—  The  markets' ■iiiivfe-';'?>efew:'%;et,i\%.  ''^f"  s'oftte  "■ftfttfhp.r 
advance,  closing  rather  Under  tli'o'fijgnest.-  Consutn'ors  itrc  huvi'ng 
copper,  and  the  price  in  New'Ydrk  is  WJgfifeV- thfs  NVoek.'  '"  Thcrl^iWe 
suppiv  at  the  end  of  Ootobef  Was  ■'23,800'toiis,-  again>;|;  54,390'  tons 
in  1897.  .About  7,000  tohs 'iEHang6a'  hiiridS,  at' £54  15S  down 'to 
£54  cash  for  staiidard' brands;'  ilbSn,*  rather  dearer  than  on 
Friday  last ;  to-day  thi-So  liliritli^  ii'at  £54  18s  W  per  );dh.'  Tin 
opened  strong  at  a  fresh  adVanc'o;^£?!3'!l!3s9cf,  cash,  foir  Straits  beri^g 
paid  on  Slonday,  but  since  r'eceded  t(!)"afl}Out  the  same  extofit,  and 
the  market  since  unsettled' ;,' thrio' mo.nths  quoted  about  £8"}. 
Banca,  fl  49^.  The  former'is'  abotil;''£^0:  higfaor'thai^  in.ila.nuary 
last.  Pig-iifoti  in  Glisgbw  vaHeS 'ait^ly'. ''  49s'^3.Jd  oast  accepted 
duri'ng  the  week.  Lead  less  lii  diffland;'  'Spcltcr-is'hoid' ftjri"lri'gh4r 
rates.  Quicksilver  adv.anced  by  the  imnoHers  to  £7  10s.  ■'-'■■•'■■'?  i^i 
Closing  PeiceB  on  thfe' iHijiAT;.  fef^HANciv,  To'-Dai.     ''    '''  ' 

■■  ■    '  ■   '   '  SiAWiferi    '  ■•  '    '     Foreign,   :  "  Sisotch   - 
Straits  Tin.       Copper  G.M.B.    :,    ExjBWjh;   ,  Soft  Lead.  ;.  jpig^ron,: 

Per  Ton.  P^rTon...,,       V&i.'Xon,.   '.  .    -  -  .Fijr  Ton.,  ■    .Per  Xon.. 

£83  10,/  £54  12/6  .     .,£?»15/'     .;,         £1310/  ,'    49,'6    . 

120  tons  London  rolled  ,  shept^im;,  by  auction,,  itrbppt'  on^-ioy.x&L 
part  sold,  at  the  advanced  prjc^.oi £28,     ■,"'..  j^'  ''.",,.,'',,'],,",''.      .,;••■' 

To;day  there  was  agaip  .an,  .e|;9,i^t^a  inar^^t  _Jpj;^ti))jl.,'«(:jpi,lijgIf;pr 
prices,  "  ,','"-'  '"''  J,  ,  ,;  /,'  '._,„,'.    ',,;!!'    ..,'  .'^ 

TALLOW.— A  good  deal'pf 'l^^jsliralj^ajias'  89ld\;durmg!'^ 

sl;e,^,dy.r|Ol  1,SJ6  d^sfes,,  by  aU(bti<)n,,6S2 


and  the  market  is  now 
sold:    mutton,   21s  6d 


to '  23s  ■  ,3d,    inferior  Jn   proportion  ; 


pasfts 
boSt,* 


MAPLE  &  GO 


OFFICE    FITTERS 
AND     FURNISH  ERS 


THE  "RUSSELL"  SHUTTER-FB^NT  WBITIN€l-TABLE» 


THE  LARGEST  SELECTION  OF 

FURNITURE 

FOB    ",     >•:        j    ,\i' 

PRIKCIPALS'  and   CLERKS*  OFFICES 

BOARD  and  COMMITTEE   ROOMS 

BANKS  and   LIBRARIES 

in  the  World 


TURKEY    CARPETS 
LINOLEUMS   AND   CORK   CARP£TS 

ESTIMATES    FUEE 


TOTTENHAM  COUBT  ROAD 
LONDON  &  PARIS 


The  "  RUSSELL  "  WRfriNG-T.iBLE  in  Oak,  with  panelled  sides  and 
back,  and  having  numerous  fitted  drawers,, pigeont-holss,  slides,  &o., 
the  whole  automatically  closing  with  one  operation,  4  itv  2  in.       , .    £6    6    O 
Revolving  Chair  to  match        ..     ,    ..        •..     ■    ..'   "  .;         ..         ..         19    6 
"  The  '  Russell '  Table  is  just  the  thing  for*  b-usy-iind  oft-tntorrupted  tnau."^D.Q.S 
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20s  3d  to  22s  6d,  being  full  rates  to  6d  advance.  English  steady. 
The  total  stock  in  warehouse  here  is  27,600  packages,  against  35,400 
packages  and  52,900  packages  at  same  dates  in  1897  and  1896. 

LIMSEED.— The  roariet  has  been  unsettled  and  weaker,  owing 
to  large  exports,  but  closing  firmer  at  some  recovery  on  the  lowest 
sales  made.  Calcutta  37s;  to  arrive,  37s 'IJd  to  37s  3d  paid. 
For  the  Continent,  38s  3d  to  38s  6d  -quoted.  Bombay,  39s  to 
39s  3d.  Spring  shipment,  37s  9d  to  38s.  Azov,  37s  3d  to  37s  9d. 
The  supply  afloat,  from  India  to  the  United  Kingdom,  is  about 
139,000  quarters,   against  78,000  quarters  at  same  date  last  year. 

OILS.— The  market  for  linseed  has  been  quiet,  and  lower  by 
7s  6d  than  on  Friday  la,St.  Now  steady.  On  the  spot,  £17  10s. 
Forward  deliveries  have  not  fallen  in  proportion.  January  to 
April,  £17  12s  6d.  Hull,  without  casks,  £16  5s  to  £16  7s  6d.  The 
shipments  are  far  short  of  last  year's  to  date.  English  brown  rape, 
£22  5s  to  £22  10s,  and  rather  quiet.  Crude  cotton,  on  the  spot, 
£13  5s.' ■  The  market  for  cocoa-nut  is  firmer.  Ceylon,  £24  15s  to 
£25 ;  to  the  end  of  the  year,  £24.  Cochin,  £28  and  £26  5s  and 
£25  15s.     Olive  steady. 

TURPENTINE  is  quiet,  »pd  Is  lower  than  on  Friday  last,  viz., 
26s  3d  to  26b  6d.     January  to  April,  26s  9d  to  27s. 

PETROLEUM  OIL  is  inactive.  Russian,  5Jd  to  5gd.  American, 
ejd  to  6id  per  8  and  8:i  lbs. 


TOBACCO. — There  was  rather  more  inquiry  for  the  best  grades  of 
American  growth,  especially  for  those  of  the  best  classes 

LONDON  PRODUCE  CLEARING-HOUSE.  —  The  following  are  the 
returns  for  October : — 


Santos       SS""       Indian 
CoSEee.    Sugar.  !    Tea. 


Silver. 


Total  registered  dur^ 
ing  the  month    .... 

Total  registered  since 
Jan.  1, 1898 

Total  tendered  for 
this  month  ..... 


Bags.      Bags.   iChests.  Bales'    Ozs. 
108,750i   597,C00  800     ..  .. 


1,275,750|4,842,000 
. .       ■     60,500 


1,600 


1401357,800 


Am'ric'  n  I  Londoib 
Wheat.    Maize. 


Centals.  Centals 
5,889,600    710,400 

31,089,600  3,652,800 

52,800        . . 


LONDON   MEAT   MARKET. 

Per  81b8.  by  the  carcase, 
d 


Prime  Mutton  5    g 

Inferior  veal 4    o 

Middling  ditto 4  10 

I'irst  ditto   5    4 


Inferior  beef 2 

Middling  ditto 3    8 

Prime  ditto  4    0 

Inferior  mutton 3    2 

Middling  ditto 4    8 

LONDON  POTATO  MARKER. 

Per  Cwt.    I  Per  Cwt 

Early  Puritan 3s  3d  to  3s  6d        Snowdrop 33  9d  to  4s 

White  Beauties 3s  3d  to  38  6d  |      Beauty  of  Hebron 3s  9d  to  4s 

(Uontinzied  on  page  1614.J 


Commercial  ^imce.— TKHeef^lp   price  Current 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  FaiDAI. 

AREOWROOT-per    a  rt     « 

St  Vincent  com.  to  fn    0  2i    0 
(OCOA-dutyldp.lb 
Trinidad,  grey  to  lair 

per  cwt 74 

Qoodtofine 78 

Grenada  72 

Afr'ran 72 

Ceylon,  pood  to  fine..  73 
Guayaquil  Ariba  —  81 

Bahia    75 

COFFEE— duty  lid  per  lb 

Ceylon, siu.&lowuiid.  75  0    S5 

Middling  to  fine  ..100  0  117 

Liberiau S6  0    36 

Eastlndl* 60  0    65 

Do    bold    M  0  110 

Mysore,  line  marks  ..'00     0 

Mocha,  lot  g  berry  . .  70  0   80 

Do.,  short  berry   ..75  0  100 

jRmca..lnwtofn.ord.  30  0   50 

Low  mid  to  fine 55  0  124 

Costa  Kica  sni  to  f  or  30  0    10 

Low  mid  to  mid..  62  0    73 

Gcod  mid  to  fine..  76  0  1C3 

Central  American  ..30  0    £5 

Low  mid  to  tine  ..  ti  0  105 

Foxy    descriptions  3d  0    41 

Coban  &  Vera  Paj    65  0  105 

Columbian,  ordinary  36  0   42 

Dogdordt  )lowma  43  0    62 

Do  mid  to  fine 63  0  101 

African    26  0    23 

Bantos,  fair  to  good, 
average      Quay 

terms 31  0    33    6 

CHEMICALS- 

Acid,  citric par  lb   1  Ij    1 

Nitric    0  "      " 

Oxalic  0 

Tai'ttiric,  English..    1 
Alum,   lump,  £5;12/6,  Ground  £6 

Au.monia.  carb.,  p  lb    0  3     0    3^ 

il  jriatc,  p.  tn.Hgh.£i0,Wbt.«2f 

8.dphste £9/10  £9;l?/6 

>rscn]C,  lump,  p  ton    0  0      0    0 

Powder    18  11      0    0 

Asbes,  pot,  per  cwt. .  23  6      0    0 

Pearl    do      do    ..  33  0      0    0 
Bleaching  powdrp.ln.je6/lC/0  0    0 

Sorai  Engl.  ref. cwt.  14  0    14    6 

Cream  tartar,  Crystl.  71  0    72    0 

Powder 75  0    tO    0 

Calomet perib    2  9     0    0 

loiliUe per  01.    0  7i    0    0 

Futa^b,  biclirmt.pr       0  3}    0   0 

L'hiurHt^ 0  2J    0    4 

PrusiiiaLe 0  6^    0    0 

Sulpliitte  . .  per  ton    S;7/6   10    0 

8al-Ace(03  ....per  lb    0  4J    0    5 

Sa'.-Auiniunia^j^cwt  35  0    35    0 
8odaUic:ub.,paH,OB     ?A'^    0    C 

CrTslais.exslupptn  52  6    56    0 

Alkali    £6  0  6/.C/J 

Caustic £6/10/0  '//lO/O 

Bugaricaa  whit,e,  cwt  30  0      0    0 

iirown 19  0      0    0 

S  lipUate  i^uiliine— 

Huwarils  and  Boill 
per  01  viaU I 

Inbulk 1 


3  0 
3  0 
Oj.   0 


2      13 

0      11 

ui-rnmn   0  10     0    0 

dulpbateCopper.p  ct£17'10/0 18/10/5 
-  '  "0    0 

8  0 
7  6 
2  2 
0  11 


Zinc,  cut 15 

bulpbur  Fluur 7 

Do    lio!l 6 

Vermitliuii,  Eug.  p  lb    8 

COCHINEAL 0 

COTTON - 

Good    West'o,    cLt.    0    2U  0  0 

COALB—  ' 

llest,  per  ton... 16    0    17  0 

DKIIG8- 

Alo-ji,  llneE.  I.  pot  80    0  ICO  0 

Cape,  good  to  tine  i5    6    27  0 

Auia-.^d,  China,  8tarl30    0     0  0 

Udsdm,  Peru,  .perlb    8    0     ii  3 

Osi>ivi  15     19 

Bavk,  Cilisaya 10     13 

K.l.  &c.  reuwd.  Cn    0    4      0  10 

do          do     Bed    0    3      0  6 

Camphor,  China,  pr  dCO    0     0  0 

Caidaniou.sCeytn.gd    18     4  3 

Oautharld-a  ..  pjr  lb   111     2  0 

Ca^tot-oil,  be4:oud8 ..    0    3j   0  0 
Oum  Benjmn.  Sum. 

ds.  pel  cwt 80    0  220  0 

Oltbauuui,  drops  ..  26    0    50  0 

KfA"ier:uBti  to    0    EO  C 

Ip'caciiftul.a  Kio 9    7    10  1 

Jtlil    guLd    0    fj    C  7 

Musi    rouqalir,  p  o(  45    Ij    75  0 

Oil,  Cs«sia  ....per  lb    4    3      6  3 

Aultecd e    3,     6  4 

feppitruit.  Hnthllt    6    41    6  i 

Opium,  rky.,  fibe....  12    0    13  0 


DRnaS-fCon.)  >    d     I    d 

Rhbrb.,Chins,frtogd  0  9  3  6 
Senna,  Tinnevelly  ..  0  li  0  7 
DYE  STUFFS,  tc— 
Galls,  China,  per  cwt  £7  0  0  0 
Safflower,  Bengal  ..  60  0  80  0 
Turmeric,  Bengal    ..19    0    20    0 

Madras 25    0      0    0 

Gambler,  block 12    0     C    0 

Gutch,  good  to  fine  ..  2'6  0  52  6 
DYEW00D8-  £    8     C    > 

BraEil per  ton    0    0     0    0 

Fustic,  Jamaica 4    0     4  IC 

Cuba 0    0     0    0 

LimaWood   9    0     0    0 

Logvood,Campeacb7   7    0     8    0 

Honduras   6  10      7  10 

Jamaica  6    6     0    0 

EedSnuders 4  ig     0   0 

Bipan  810     0    0 

ELEPHANTS'  TEETH-percwt 
of  t  60  lb  &  upwards  46    0  ICS    0 
FL.\X— New  crop--     £      s    £    a 
per  ton,  cl.f. 

EigaZK.  23  ;0    26    0 

Pernau  D uominal. 

Petrs  Bjtskr 25    0    26  10 

FBDIT-New- 

Carrant3  duty  2^    b    d     a    d 

Patr.is  ....per  cwt  18    0    22    0 

Voatizza 20    0    35    0 

Gulf  19    C    24    0 

Provincial  16    C    16    6 

Figs, Trky,  Layers  ..  <£    C    95    0 

Pulled  100    0  i:0    0 

Raisins,  dty.  7b  per  cwt — 

■    Valenda 24    0     0    0 

Selected  23    0    33    0 

Fine  23   0    45    0 

Muscatel 66    0  110    0 

Cluster ;.7    0    60    0 

Sultana    46    0    65    0 

0.-augo3,Val  selcstsd  16    0    23    0 

„       ordinary   ..12    0    15    0 

Llsbn.SS.Ubos.ich    0    0      0    0 

Palermo  per  box    0    0     0    0 

L)rjion3,Palvmo,p.bx  14    0    24    0 

Mei.ina,  selected..  12    0    17    0 

Malaga,  iialf  chests  12    0    16    0 

Nuts— Brcetoua,p.b2  26    0    27    0 

UUTTA     PEBOUA, 

V-r  lb   3    9      4    6 

HEMP— Per  ton  £    b     £    ■ 

S.  Petersbg.,  clean  ..  25  0  0  0 
Ma  lila,  lair,  on  spat  26  0  27  0 
JUTE, good  to  fine..  13    0    16    0 

Low  to  fair 8  13    H    0 

Cjlr  Yarn,  gd.  to  fine  16    0   35    0 

Cctmmou  to  fair  ..10    0    16    0 

HlDES.OxiCowp.lb    s    d     a    d 

Silted,B.A.&M.V.    0    61    0    6J 

R.  Gr.v.ide 0    fj    0    6i 

Australian 0    3|    0    61 

Cape 0    34    0    5 

Drr-B.A.  i  M.y.    0    6      0    9 

Oape 0    Ji    0    7j 

China   0    ii    0    ■/• 

Zanzibar 0    3j    0    5i 

Eist  India 0    6     10 

DcysaltdMaurllmB    0    !i    0    4i 
Madagasc-ir   ....    0    5^    0    <^ 

Cape 0    4      0    7 

HOPS,  Eligl;sb..cwll3)    0  118    C 

Yearlings 1C6    0  120    0 

INDlA-ltUBBEU— Id 

Para,  fine  4    0      4    Ci 

iNDIGO-per  lb- 
consuming  kinds  I 
Bengal,  good  to  fine    3    0      5    6' 
iiKl.  to  goo;l  mid.    2    8      2  11    | 
Low  tu  gd.ordinry.    16     2  10 

Madras,  Velore 10      111 

^ative 0    6      2    6' 

K.urpah,  good 2    2      2    7 

Oidiuarv  togd.mid    13      2    0 

USATIUJK-Jer  lb      '■    '      '    " 

crop  Hides     JO  46  lb   0  11      14 

Eogllsh  bul'j  14  2»        10      2    4 

do.  25  51        14      2  10 

Forgo,  butta  16  23        10      16 

do.         28  60        1    J      2    0 

Cape.Aus.&c.  14  36        1    0     1    6 

Cad  Skin;       39  35        14      2    3 

do.  40  76        112    2 

do.        80151        10      18 

Drasaug  Hides 0    9      18 

SD»v,.,l  Hide,    0  10      10 

Horse  Hides  English    0  11      IS 

Ji.il<a  li.i^flish  per  lb    0  10     14 

U'».  i?.aiit  India  ...DO     1    n 

METALS.-D.Copper  "    "     '    " 

Kng.,  Tough  p.  ion  £8  10    69    0 

Umselected 69    0    69  10 

Sheets (5    0      q    q 

fctiiiula-.lSiJ.  M.  B.  [4/13(9   0    0 
Iron,  per  .ton- 
Bars,  lb  Wales  for 
Welsh  Ports    ..6   0     0   0 


Iron,  per  ton- 
Staffordshire  BarJ 
f.o.b.  Liverpool.. 

Sheets       

Hoops       , 

Nail  rods 

Rails  Steel,  f.o.b. 
Welsh  Ports   .... 

do  Mdisbro  f.o.b... 

Scotch  pigiron,ca3b 

Cleve'and   

Hematite 

Lead— Eng.,pigp.  tor 

Foreign,  soft 

Quicksilver  pr.  bottle 
8pltr.,Sllesianpr.  ton 
Tm,   Englhh    ingots 

Do    do,  bars 

Straits 

Tin-plates,  per  box 

Coke,  LO,  f.o.b.  .. 
Zinc,  English,  Sheet 
Antimony,  per  ton  . . 

OILS-Fish- 

Sperm,  crude  p  tun 

Whale  

Seal,  Pale   

Cod    

Olive— Spanish 

Mogadore   

Seed,  Linseed,  p  ton 

Rape,  refined  Eng. 

Brown,  English  .. 
Cotton  seed.  Crude.. 
Cocoa-nut,  Ceylon  . . 

Cochin 

Palm  (Lagos) 

Lard,  American  .... 
Petrolm.  Oil  pei  8  lbs 

Water-Wbfte 

Oil  Cases,  Lnsd.  Eng 
per  ton 

American  (Westro) 
Oil  Seeds- 
Linseed,  h-%  Plata 
B'jmbay  pr416lbs 
Calcutta  pr4101b8 
Azoff,  black  Sea 

Rape,  Calcta,  brwn 


£    B  £    B 

6    6  6  10 

6  16  7    0 

6  10  7    6 

6  6  6  10 

4  10  4  16 
4/12/614/17/6 
49/4J    0    0 

47/6  0    0 

6e/3  0    0 

13  15  13/17/6 

13  10  13/12;6 

7  10  0    0 
25    0  25/2,  J 

86  10  67    0 

87  10  88    0 
£3/6/3  83/7/6 

10    0  10    u 

28    0  28  10 

37    0  37  10 


£    e 
0    0 

18  0 
25  10 

19  10 
29  0 
29  0 
17'l'/6  18 
25  15  0 
22  5 
15  6 
24  15 

28  10    29 
22  10      0 

29  0  51 
C  Si  0 
0    5i    0 


0 

0 

0 

0 

0 

0 

0 

0 

22  10 

13  11 

25    0 

0 

0 

0 

6i 
H 


7/17/6  8 
liiii  0 
8    d     a 


PLUMBAGO,  Lump, 

Ceylon,  gd.  to  f u.  p.  cwt33  0 

PEOVI8ION8- 

Butter— 

Irish 85 

Friesiand,  Irsh.fnst  96 

Finnish    31 

Russian    bO 

Normandy 96 

Danish ICO 

Brittny.  roltsdox.lb  11 

Bacon  sngd.—WtrJrd  44 

Liniel'ick 42 

Continental   40 

Canadian 43 

American 56 

Hams,  Irish  81 

Canadian 62 

American    2,1 

Lard— Irish  bladders  38 
Do    kegs...    -7 

American  palls 28 

Do      half  barrels  (8 

Pork— per  8  lbs 3 

Beef— American,  per 

Bibs  1  1: 

Scotch  5  10 

CheeseEdam    5V    0 

Canadian    38    0 

Gouda ;2    0 

English  Cheddars  .  4J    0 

United  States   36    0 

Gloucesters 56    0 

Wilts,  loaf 6)    0 

IScwZealaud 0    0 


3  10 

4  4 


BICE-Rangoon  open 

Chtr,  uw  crop,  pctvt  0  COO 

Moulmein  7  U    7    4i 

Necrauiie  0  0      0    0 

Bassein 7  0      V    3 

Sajgon  c.f.  kS 6  3     6   6 

Garden  Slum 6  6      7    0 

FieldSlam 6  4i    6    74 

KiceMeat,ton  exsUp  65  9      0    0 

B03IN— Amer.,c»m    4  44    0    0 

Fine  7  5      9    0 

SAGO-Pearl.,p.cw    11  0    13    6 

Sago  Hour  (best!  ....    7  6     8    0 

SHELLAC-per  cwt 

Orange,  good  to  fine  68  0    EO    0 

Second 60  0    67    0 

Oaraet,AU 65  0    66    0 

Button, 8ort3,gd.tofn  68  0    91    0 

Low  to  medium  . .  60  0    65    0 

Stickluc,  Slam 42     6     0    0 


SILK-  a 

Bengal— Surdah,  p  lb  11 

Oossimbuxar 10 

Bengal  Qoaatea  10 

Jungypoorft  Cj-u;ly  0 
Ohina-Tsatls3,  Sapr    0 

T3atle54  4  5 9 

Blue  Elephant  ....  10 
Taysaam  Kahlng..    0 

Skeina  9 

Cinton 0 

Tussah 4 

Re.reeied 0 

Japan   15 

Italn-Raw.fair  Milan  15 
Organzine-Mednicogd  16 
'1  rams  Milan  5  thru?  16 


°M 


SPICES-Pepper  black-per  lb 

Penang..; 0    44    0  8,i 

Singapore   0    44    0  81^ 

White,  Singapore  .    0    "    "  °  ' 
Siam 0 

Penang 0 

Pimento 0 

Cinnaoiou— uuworkod 

Istsort 0 

Do  2nd    0 

Do  3rd 0 

Do  4th 0 

Ca33ia  Ligneaunwkd  56 
Cloves— Zanzibar....    0 

Penang 0 

Ginjer — per  cwt 

Cochin  cut 55 

Do     rough    21 

Do      washed 22 

Beagal 18 

Japan  16 

Jamaica  ...65    0  110 

Mace perlb    15     5 

Nutmegs.good  tofine   110     2 

Small  to  medium..    Ill 
Chillies— percwt.fair  3)    0    56 


0  11 


SPIRITS-Rum.p  pf.gl.duty  10  10 
Jamaica,  per  gab 
bd,50to55O.P.    18      2    5 

Fine  marks 5    0      5    6 

Demerara,  proof  ..  11  15 
Leeward  Isl.,  prf..  0  104  1  1 
E.L.,  and  Mauritius  0  9  10 
B.''aQi^  duty  10  lOd  per  proof  gal 


14 
0 
12 
11 
10 
U 
9    6      9 


No.  Vnt.  14 

1839..    0  0 

13»..  12  0 

lit  brands       1831..  11  6 

mhhda       '  1333..  10  6 

iS3i..  10  0 

,18«.  _     . 

Cora  spirits,  prdy  pel  11  10  11  Ii 

Spirits,  f.o.b.  Ex.  pf.    1  1  13 

Malt  spirits,  duty  pd  13  0  16  6 

German  spirits Oil  1  04 

8ALTPETRE- 

Beugal,  per  cwt   ..  14  9  0  0 

English,  retined   ..19  6  20  6 

Nitrateof  Soda 7  9  8  0 

saELLS— M.-o-P.  per  cwt. 

Manila £7  0  £8  0 

Maccassar    £6  0  £1  0 

Sydney £i  15  £11  0 

W.Australian  £8  0  £11  0 

Bombay   £5  10  £6  0 

SUGAR— per  cwt. 

Brit.W. India, syrups    9  6  12  0 

Crystalbsed    13  0  l4  6 

Porto  Hico,  Grocery   12  0  15  0 

Mauritius  crystalllsd    0  0  0  0 

—  Grainy    ..0  0  0  0 

Syrups 0  0  0  C 

Queensland  syrups.  .00  JO 

Grainy  and  crystal.  1^  6  13  6 

Surinam  Crj'stala  . .  12  o  15  6 

^euaug,  Gi.  and  crya    0  (J  0  0 

Native  Brown  ....    9  6  9  9 

Madiat,  native 0  0  0  0 

Jaggery,  Cane  ;    9  5  9  6 

Manna,  llu  ilo 9  0  9  6 

—      Taal 0  0  0  0 

Argentine  Crystals. .  14  0  14  6 

—  syrups  ..10  1;  11  0 

Natal  Syrups 0  0  0  0 

Egyptn.  crystaliixed  12  6  .  13  6 

Dyrups 10  D  11  6 

Java  aaoat 12  i;  12  3 

Cuba  Oeulriiugal. .  11  0  0  0 

Rbpiked- London 

Yellow  Crystals  ..12  0  12  7S 

Oubes,  No.  1 15  6  0  0 

Dii    Ho.2 14  6  0  0 

Granulated Ii  0  15  9 

Crystals  15  0  15  9 

Pieces    8  0  a  6 

Treacle ;....    6  0  11  6 

CausUBo— f.o.b.  llollaLd  12  74 


8UOAR-CiD3H«D-lC«  1 

AU3trtan 12  5  0 

French  loaves,  f.o.b.  12  6  0 

Frnchcr3tl3No5c.i.f  119  0 

Russian  crystia,  c.l.f.  119  0 

German  Granulated.  11  6i  II 

Fine  Fch.cube3,f.o.b.  13  3  0 

BBET-aBrman,f.5.b  9  8J  0 
TALLOW_per  cwt. 

Petersburg,  Y  C   . .    0  0  9 

Australian  mutton  2)  0  25 

do           bsef  ..20  0  22 

Town    21  6  0 

TAPIOCA-per  lb. 

E.  I.  liake.fair  to  fluo    0  U  0 

Pearl  per  cwt.  II  0  15 

TAR— Stockhlm.p.bl  24  6  21 

Archangel  13  0  0 

TEA-duty4dpBrlb 

Cjngou,newseijcn's    0  6  0 

Medium  to  good  ..    0  9  1 

Fine  to  finest 1 


Souchong    0 

Good  to  finest 0 

SoentedOrangePeija 

Canton 0    54    1   0 

Scented  Cprs 0    3      0  IB 

Hyson.com.  to  fair..  0    3     0    61 

Good  to  fine 0    '      •    " 

Young  Hyson  0 

Good  to  finest  0 

Indian  and  Cjvloa— 

Bku.  a-H  Fauala  0 

Good  to  Hue  ..  0 

Broken  Pekoe  0 

Digjjl  t-j  aaeili  1    91    2    0 

PeioaSouchiuj  ..  0    5      0    « 

Do    g3od  tjfinj  0    8     13 

fokoa  ,.  0    6J    0    74 

Djgood  to  flae;t       10     j    j 

TIMBEB-Timbiri  Hiwa 

Wooi.-DaQt!ic4 

M3uiel  Br,  p.  load  50 
Pitch  Pine  Ximber  45 
Canada q 

—  yel.  pine,  Irgf  105 

—  _     annii  f2 

Q  i3b3C  oak t2 

Ii  iltlc  oak  42 

Indian  teak  2i0    0  3"d 

Wilaict.lgj.13ft  cube  95    c  125 
Ds  lis  4  Sawn  &  Prepared  Wood 

Norway,  Petrs.  std  £5  13      8 

Swedish,  good 11  15    16 

Common 9    5    it 

R  issiau    7    0 

Finlaou  g    5 

Ciuada,  Ist  pins  ..  U*  0 

—  2nd  —    ..    8 

—  5rd  —    ..    6 
American  Sprues. .    6    0 
Pitch  Pine  Planks  IC    6 
Datzc dck.  40ft. 5ln  0/12/0   0/250 

Staves -Ba!tic,p.mUtel65    0  210    0 
New  York  pipe    ..55    0    45    0 
TOBACCO- 

duty  2s  8j  per  lb  ad  id 
Ohio,  per  lb  bond  ,.  0  4i  0  10 
Virglulaleaf 0    4     11 

—  strlpt 0    4     12 

Kentucky  leaf 0    54    0    8 

—  stript  ....    0    4     0    9 

J.apau    0    4      0    8 

Uavanna 19      go 

Negrotiead— duty  310  0  6  15 
Cigars,  bond  duty  6s  1  6  35  u 
TURPNTINE,pcwt  25    6      0    0 

WOOL— Englisn— per  pk.  of  240ib 
Fleeces  S.Dn.Hggs  £8    0  £10    0 


0  93 
0  63 
0  0 
0  123 
6  105 
6  120 
6    " 


17  10 
16 

24  10 

16  10 
10  10 
13  Ii 


Halt-bred  hoggs  7  16  8  10 
8  13 
8  1} 


7  16 
7  13 


—       wethers 

Keutlleeces   .... 

Sth.  Down  ewea 

and  wethers  ..  8    0  I3    a 

Leicester  do    ...  715  tj  10 

Cdouiat— per  lb  8    d  a    d 

Vic- Fleece  super.  19  2    0 

Sc5uredgood 17  18 

Scoured  average  ..16  17 

Greasy  avr.  to  fair  0  104  0  114 

N.  S.  vV.,iieJ.  avr.  1    3  1    34 

Greasy  average 0    8  0   9 

8.  Aus.,  Gray.  avr.  0    7  0    74 

N.Z.— Scouted  avr.  1    4i  1    5J 

Greasy  average....  0    8  0    84 

Cape— bored,  sup....  1    51  1    oj 

Fleece  average  ... .  0    8|  0    9 

Greasy  average 07  0    7| 

Natal— Seuurd 1112 

Greasy  average    ..0    7  0    74 
OrubSOieUa  —  Grs . . 

Vic.  gooU  to  supr  0  11  10 

N;w   i6^aud  hue  0    9  0  10 

—  Medium  0    74  0    81 

—  '     Coarsj  .  0    5x  0   64 


1*?= 


November  5,  Igf si! 
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BBITISH  rUKES   ftc.  1  COBPOPATION   EONES.-Con.       FOBEIGW  STOCKS;  &f.-<!oit.  '     P&B'EiOW"ST6bKSIl*&Jiifloi.   i 


DlTidecd 
me. 


K«n:6. 


Clottlce' 
PWce« 


QuarWSy-.'Col'Kl'  2i  ^,  nntlllSOS. 
1    then  ?i  "/;,  red.  1S25.. 

Do       ,.'    Po  for  Aect.  iHc.  1  .. 

Do        ..IZJ/'.  ud.iers 

Do        ...7i'/,Tft\.lXS> JU1 

Do  .  (J5::lccalli0.ii>«8tk.  IMZltCP* 
Feb  All?..  Ar.ntf.  ie<;8(H«lSr.'.Tel)l  7j 
April  Oct-.  ..fSEada  Gov.Inte rA  ^t  i 

April  Oct.  J    P<.   Bonds,  mo  f'g  j!:c9  li 

April  Oct..      Bo    Bords.  191.''c£|li2  16 

M»r.  Eept..'Fpyit.  Ocvt.  Grd.  J%..!lP3  6 

Jan.  JulT..  Mauritius  3%  t-'tcck |I]0  12 

Feb.  Au(r. .  Tiiikisli  Gtrt.  4  '/,,  1855.  .lK2  6 

April  Oct..  Bark  of  tKtlaiid  Stock  1348  f3 

Qliarterlr..  India  HtockJi 5;  red.  1931  1:3  14 


s  \i 

6 


'^RIne 


1014 


lC6i    -, 

i.7   fa 
..„.„..,..    . — r-- -  "  «2 

Ffb.  Ai:f.  .'Isleof  Man  3j  %  Dett ■ .  !C2      6 


Po        ..      Do6tock3/;  red.  J948 

Do       ..      Do  Stock  ri%  red.  1926 

Feb.  Aug..     DoRjeePapr.3iX64-6 


'apr. 


CCEIOEATION  STCCKS. 

(I'liited  Kinpdcni.)     


rily  of  Winnircg  I'ebenturee 

,)  ,Grcjli:tli  (N.Z.)Ilar.  lid.  Otd  1925 
l«  H.jtteltcn  (T  .Z.)  Hal  lour  Kd  16Z9 

4  'Mf!b.  t  Urd.  of  Work*  DctallSSl 

5  iJIcllouine  Ilaib.  Trust  Loan  lect 

)       Do  do    !l921 

^\    DoTrptoVays  Trust ii914 

5  Nr.pitr  ll.Trl  our  Bonds  !1920 

■>  (XewPljnm^th  Ilarh.  Bd |190e 

6  ,Ncw  Villi  Ct)-  lEl.  4sld)....!l9Cl 

341    Do  Cold  ttiMls  Il92f 

6   Orin:aru  llalb.  Board  (Eearer):1916 
6    Otago  Harbour  1  oard,  1681  ..1.921 

5  I(o  leicnluus  |]9£1 

6  Do  Cell,  tonds   11934 

5  IPortloris    * 

5  Tittaru  llarl.oui  Board  Debs, 1914 

6  Waiiganuil  N.Z.)  Harb.  Bd..|iSC6 
4   Westport  (N.Z.)  Harbour  Bd!l9Z£ 


BONDS,  LOANS,  AND     ClosBg 
TRt'STS.  %  Prices. 


Present 

Amount. 

£ 


16,»l,63eMetrop.  Con.,  1929* H 

10.f6C,CCC'     l-o3/;gtock«    3 

7,7CC,CC0;    rol{20-49« a 

2,500,(C0|Loi:dou  City,  1920" 2| 

48J,70Cuin.  of  geweni(City  of 

i        1  oudon),  1606* 3i 

I,6I6,SC0|f  cr.  of  Ln.  Dda.  ■97-1E02"  3! 

184,CC(.     l;(rds,1912»  3 

819,CCCi    I'tlertures"      3J 

l,2E0,ca|  1  cb.  etcck,  ■927-S7*  ..24 
3.(6e,CC0  Riin.ingbaniCorp.  1946'  5} 
2,CC0.fCt|     ]  0  do,  1947*    ....  3 

£(r,0)OI     Do  1926*  a 

(2b,13C  Blackl  urn  Irrcd ol 

9J7,(X;4.    DoifiC*  3 

6<10,0C0ililadford,  1954* 3 

8i6,;8?  L'ricIiKm  Coi.  Bed.  1946*  34 
1  702,012i  Uijuol  Col  p.  Deb.  Stock  M 

1  lEE.lCCi  ,-idiff  Stock,  1936* 3J 

375,CCC!:  1  eltcrbam,  1971*  3 

4;0,lH:Ci.  )i>>n  Corp.  Irrcd.*  ..  3i 

6KI,CCCu  til.y,  lE2C-tC* 3 

10£5,if6  I  iMinHed.  1944 3J 

■  Sn.C.O  cllf  i.fow  1K6-40* it 

47?,?.'  ,   11'..  tr>r;cld,1934* 3 

i    .        Ir.llCoip.  ttk.,1943»   ..  3J 
:.';K.      i.-ids  Corp.  Stock,  1927  4 
,:^^      lo  do  ..  3i 

,36il  Leicester,  1934* SJ 

,666      1  o  1619-44    3 

,909! Livei pool  Corp.  Stock*..  3^ 

736  .Mi' i.(  best er  Corp 4 

4a'     Do  Cons.  Bed.  1928 3 

976'     Do  Bed., 1941*  3 

OtCi.MiOdlesbrough*  3i 


1  i(.6, 

1  ,".67, 
989, 

6,666, 
3,776, 
997, 
6,127, 
300, 
635, 
228, 

2  660, 
460, 
784, 
4S6, 
3«6, 

1,432. 
342, 
271, 
400, 
2.7, 
8X), 
452, 
li6, 
8,6, 
153, 
610, 
338, 


&£0;>iKcaillc,  red.,  1936*   ..Si 

6f{'     1  o  Iliedeen;able 3i 

etc  Ncltiijgliani  Cvirp.  Stk.*  3 
toe  I'll n.culh  Red.  1942'....  3 
OCO'ir.nni:i,i:th  Corj'.  1927*34 
,710  :  (.'^dii  gCorj-.  Stock*  ..  3i 
,170    lill.eld  1926-36.  Bed...  34 

Hi.     1  o 3 

000     Do  Red.  1926*    H 

,6C<;  :  ( ut  liauipton  Corp.  1946  54 

,000  -lockton,  1932* 3 

,200  : 1  ockton  Corp.,  1908  ....  4i 
,C00!.-T.aii8ea  Corp.  Stock*  ..  M 

,400 ; West  II am,  1929* 3j 

OOOi    L0I946*  3 

,8S0ifti^an  Corp.  red.,  1921*  3 

OOOIWuidsor  red., 1918* 3 

,630  WoIverbamptouCorp.*..  34 

JMIVork,  1916-41* 3 

*  tree  of  Stamp  Duty. 

CCBf  OKATION  BONDS. 

(CoU  ni.^1  and  Foreign.) 


115  17 
110  12 

96  67 
93  95 

103  5 
!9  102 
68104 

105  8 
95  67 

116  19 
110  12 

£2  94 

126  50 

lor  6 

106  9 
116  18 
121  !6 
114  17 

103  6 
lii  30 
1(5  6 
:l  14 

63  96 
1C4  6 
116  30 
118  23 
in  14 

112  16 

102  5 

127  30 
110  46 

100  4 

104  6 
1(2    S 

114  17 
126  50 
1:0  13 

103  7 
109  15 

115  ;o 
aio  16 

102  6 
9!  64 

103  6 

101  4 
106  lO 
125  29 
108  :o 

104  6 
KO  4 
101    4 

113  17 
1C4    7 


Aockland  Harbour  Board. . . 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  Auckid.  Cona.  Act,  '79 

Do  Debentures  1883 

City  of  BucnoB  Ayres  Debs.  . 

Do  Bonds 

City  of  Cape  Town.  1943 

City  of  Cbrlstcl.urch  (N.Z.)  . 
City  cf  Dunedin,  Debs 

Do  Consolidated 

,  iCity  of  Hamilton,  Debs.  ... 
;  iCity  of  liobart  Town,  Gtd. . 
'  ICity  of  Melbource 


74  17 
..  110  12 
1926  129  52 
19261122  28 
1908  109  11 


1934 
1930 


Do 
Do 


do 

do  Debs.. 


1907  IOC  13 


City  of  Meiico  8tg.  Lo«n  ... 
ratyof  Motiterld  te,ascto6% 
City  of  Montreal  Sterling 

Do  of  1874 

Do  of  1879 

Do  Pemi.  Deb.  Stock 


1927 
1922 


Do  Stg.  Cons.  Deb.  Stock  . . 
of  Ottawa 


City 

Do  4J  •/,  20-year  Debi 

City  of Oi'.el>cc  Con.,  1675  .... 

DoofU78 

Do  SlerliiiK  Debentures 

City  of  Ki.).l.-.jAnelro    

(Jity  uflti  Mi<-;i.ii  to 8th  Ia<aee 
City  c(  h'.-iiiv  Sler.  Bouda. . 

City  of  St.  i^^uia    

Do  do         

City  of  SoBa  Bonds  

5  ICity  of  Soutli  Melbourne  .... 

8  I  City  of  Sydney   

♦      Do  Dclxnturea  

4  I    Do       do  ieS4 

f    City  o!  Toronto,  'Wtrwk.  Deb. 

i        l"i  I  .li.  (.on    Deb 

4       |H(  .'-:,  rhiig  xlouds    

Do  Lotn,  Imp.  Bonda 

Do  .Houds 

City  of  Vaucouver 

Do  do         

City  of  V,'.  ;■  '■■  I    T.,  - 

Dolriiji 
DoW-. 
OIvy  of  '.Su „  ij..,o:. .,.:.. 


Closng 
Prices, 


1C7  10 
110  13 
99103 
ICO  S 
131  36 
114  16 


its  7 

110  20 


1(3  16 

107    9 

9C4  Ij 

..     66  61) 

•  101    3 

•  101    3 

•  102    4 
..  !  63  66 

1932:  K9  II 
19041107  10 
1913;it5  8 
1806.111  13 
1908  115  17 
1923il07  9 
'  56  68 
90  92 
24  26 
19111103  6 
1913,105  10 

•  85  88 
1SU!1C8  10 
1904;  107  9 
19121106  8 
19191108  K 
1806  107  15 
leiP  Hi  17 
19281105  7 
19131101  5 
1926II03  5 
1931106  7 
16321C6     " 


;  16 

27 

27 

..„  20 


*  Sol  ject  to  iJrawirgs. 

CCLCKIAL  &  FROVINCIAL 

GOVEEKMENT    SECURITIES. 


mU^r* 


Name. 


9t4,760 

194,500 
600,000 

7,C62  200- 

4,31!,80C 

2,369,521 

(,083,616 

436.100 

f,504,9j0 

6414% 

3,458,600 

;0"!0121 

2,000,000 

,176.300 

620,600 

439,700 

£62,300 

2,090,862 

3,733,196 


Ja.  &  July 

Ja.  ft  July 
Ap.  &  Oct. 

My.  &  Nov 

My.  &  Nor 
la.  &  July 
la.  &.  July 
Jjie.  t  Dec 
Inc.  &  Det 
■Ja.  k  July 
Ja.  &  Jul) 
Ja.  t  July 
.^p.  &  Oct 


Closng 
Priced. 


Brit.  Col.,  Ina.  '/. 
1941........  3     E81C0 

BriLGulacaln  4  1114  17 
Can.  Dcm.  RIy 

1903 6    1C6    9 

Do  1904-6-6-8  4  102  7 
Do  Insc.  Btk  4  1(2  7 
Do  lied.  1910  4  108  10 
Do  Insc.  1910  4  107  9 
DoDbsl909-34  34  "6  S 
DodoInsc.Sk  34  1C6  8 
DoHd.l9I0-36  4  108  10 
I"oln9,1610.364  1(8  10 
Do  red.,  1958  3    102    4 

.    ,  Dolus.,  1947  2'    91  S3 

Ap.  4  Oct.lCapel6001/;dgs44  1C6    7 

■Jue.  4Decj  Do  1879 4!  1C7    9 

Do  1881 4    1C6    8 

Do  1917-23  ..4  113  16 
Do  Insc.  1923  4  113  15 
DoIn»,Btk'83  4  113  16 
Do4%Cns.In-.  4  ilH  13 
Do  Con.  Ins.  341109  11 
-  'l08  10 


Ire.  &  Dec 
Jne.  SDec 
■Ine.  &  Dec 
■J  ne.  &  Dec 
9,997,66eiAp.  4  Oct. 
5,161,247(Ja.  4  July. 

166,700  My. 4  Nov, Ceylon    4' 

l,076,100il'eb.4Augi  Do  Inscribed  4   119  22 
1,460,000  My. &  Nov,  Do  Inscribed  3   lU    6 

116,700  Mnr.4KeiilI-'iJianGv.Deb  44  10 
1,098,136  Feb.4Aui;i''i'nia'c.i  Into.  4    lU  1 
346,700  .la,  4  JulyiMaiiitoba  1910  6    HI  1 
480,749  Fib.   Aug.  Mauiits.In.l937  4  119  21 
768,700  Mar.4fep'^atal  ...  41!  117  19 

194,781  My.  4  Ni.;,  DcCons.lMc  4  jlH  16 
3,026,444  Ap.  4  Oct  >  Do       do         4  I1I8  20 
3,714,917,Jne.  4  Dec!  Do  Inscribed  34li02    4 
660,000!ja.  4  July  Nwfdind.  1941  341  i'  -6 
320,000  Ja.  4  July    Do  In.  1913-38  4  ;1C6    7 
2,006,20C|J«.  4  July!New8.  Wales,      ' 

1  18E8  to  1602  5  ICO  6 
8,014,700  Jn.  4  July  Do  1903-10  ..  4  :1C3  8 
9,686,300!Ja.  4  July  Do  Inscribed  4  I1I6  18 
16600000  Ai).  4  Oct.  Do  Inscribed  34ilC4  6 
12826200, Mar.  4 fxp  Do  Inscribed  34llC4  6 
6,6CO,tOO'Ap.  4  Oct.    Do  Ins.,  1936  3  I  96101 


Do       do  1945  5 
Quebec  (Prov) 

1906    6 

643,300  Ja.  &  July    Do  1919 44 

600,00o,!ja.  4  July    Do  1912 5 

722,000Ma.  4  July;  Do  1928 4 

600,000  Mar.4  8ep,Do8p.Bda.l934  4 
600,925  All.  4  Oetl  Do  Ins.,  1937  3 
10267400  ,  J  a.  4  Julyitiuecnsland, 

1915-16  ....  4 
10866900  Ja.  4  July '  Do  In.  1916-24  4 
8,616,734iJa.  4  Juiyi  Doln8.1624-30  34 


271,0COiJa.  &  July 
440,900i  tluarterly 
29160302  My.  &  Nov 
6,161,167  Ja.  4  July 
1,626,620  A  pi.  Oct. 
1.656,600  My.  4  Nov 


N.  Zeahid.1914  5  !ll6  17 

Do  Cons 6  ilOl    5 

Do  Insc.  Stk.  4  ill2  14 
Do       do....34il06    8 

-     97  99 


)■■ 

flP.O 
fro 


Apl  Oct 

CpMy91 

CpJn91 
.!b.  Jly. 
Ja.  Jly. 
JneDec 
MayKv 

MayNv 
ApIOct 
Apl  Oct 
JncDec 
ApIOct 
Ja.  Jly. 

'a.  Jly. 

a.  Jly. 
Ja.  Jly. 
Jly. 
Ja.  Jly. 
Apl  Oct 
JneDcc 
J  a.  Jly. 
Qrtriy. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDcc 
<irtrly. 
Urtrly. 
QitrlT. 
Apl  Oct 


Ja.  Jlr. 

MayNv 

Fb.Aug 

Apl  Oct 

Ja.  Jly. 

Ja.  Jly.  none 

MarSep  none 


Kelt, 
Driaw; 

ibg. 


P.ort). 


P.orD. 
P.orD. 
P.orD. 
orDwg 


Kkne. 


:  i  DivK'.-.  ISigf  I;'. 
r   denda      S.=  ,.|g[ 


B.  Ayt^sWr. 

S,ply4Dge6 
BrazilianGold 

lK)i(nl879'.:4, 

80  '83  Loan, 4i 
0I888   ....4. 


IX)  Bcls.  1889  4 
DoW.ofMinas 
Railway  ..5 
P.orD.,  Do  1866  ....  6 
P.orD.  liuenosAyrea, 

1882  4  1386  6 
'Sept.  Do  1883  ....6 
Nov.  nulgarian,  '88  6 
Nov.  1  DoB.Mt.Bd8  6 
P.orD.  Chilian,    1385  4 


P.orD. 

P.orD. 

Mar. 


u  dwgs 


£9  4 

. . . .  5' 

...44 

.  5 


CO  rnn. 
m  1917 


P'd    \ 
y,  86/ 

orDwg 


Do  1886 

Do  18E7 

Do  Gold 

Do  1892 

Do  1896 

Do  1896 
Chinesegilver 
Loan,   1894  7 

Do     Gold 
Loan,    1896  6 

DoGoldI896  6 
Colmbian,  ex.  £6 
Cordova, Prv. 
of,  1«86.... 

Do  1887-8    .. 
CostaRica'A'  5 

Do'B'  ....  5 
Danish,  1894  3 
EcuadoiNewEx 
^  ascdg.  to  bX 
Etypt.Dnifd.  4 

DoGov.Pief  34 

Do  Ins.  Stk.  3*1  89iC2' 

DoS',ateDoni43  1C2    4- 


Dec. 
Dec. 

orDwg 

orDwg 

Dec.  j 

Dec.  I 


.;.fiV*.fl'' 

(wrj-rry  ■j.u'ii.'jf! — :b& 


,I*nr  ftalian.oi.  25f 
'fP^istiwn  Con. 
4.poi891,...,...  I' 
p.S.Tllwd,1907  4 
'  'Do   .',;.....  4  1128  52 
VfrgintaFund    , 

Coup  Bonds      I  to  82 


rfs-'.'. 


6l[l93 
9S.94 

1*1  Mo  2 
91 'S3 
U3  36 


Pur 


1,260,000  J  a.  4  July 

",£CO,C00!ja.  &  July 

604,700iJa.  4  July 


240,000  Ja.  &  July 
7,666,700  Ja.  4  July 
1,365,300  Ap.  4  Oct. 
7,733,000  Ap.  4  Oct. 
2,517,600  Ja.  4  July 

836,600  Ja.  4  July 
l,(,00,COO;Ja.  4  Jul),  -     

l&lSOO'Ja.  4  July'Tasinnia.  1901  6 

2,923,760iJa.  4  July    Do  1908 4 

5,466,500'Ja.  ft  July    Del n».  1920-40  3i 
1,000,0001        ..  '  Doln.1. 1920-40  4 

422.593  Mar.  4  Sep  Trinidad  Ins.  4 
t,600,OOOiJa.  4  July  Victoria99-lS«l  4 
5.000,000' Ja.  4  July    Do  1904 44 


Do  do  1945  3J 
Do  1922-47  , .  3 
8tb.  Australia. 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1699-1916..  4 

Do  1916 4 

Dolns.1916.36  4 
Do  do  1959  34 
Do  do  1916-26  5 
Do  after  1916  5 


612,900, Ja.  4  July 
3,3i7,:0O;Ja.  4  July 
3,589,3001  Ap.  &  Oct. 
6,000,000'Ja.  ft  July 
12000000IJa.  4  July 

2.107.000  Ja.  4  July 
971,694;Ja.  4  July 

1.876.0001  Ap.  ft  Oct. 
760.000|My.  fcKov 
,761,000' My.  ft  Nov 

1,100,000  J  ue.&Dec. 


DoRly.Ln.'Bl  4 
Do  Insc.  Btk.  4 
Do  Insc.  Btk.  4 
Do  Ln.  of  1886  4 
DoInsl921-3-6  3A 
DoIns.l9n-26  4 
Win.  AUBt.Ins  4 
Do  do  191; 
Do  do  1915  55  34 
Di  1916-35  . .  3 
Do  1916J6    . .  3 


1(5  10 

107  10 
116  18 
1(8  10 
1(8  10 

61  63 

106  8 
1C8  13 
104  6 
1C7  9 
67  19 

103  33 
1C5  22 
100    8 

104  6 

108  10 
106    8 

68100 
96100 
100  8 
104  12 
106  8 
114  16 
1(8  10 
ICO  3 
106  7 
106  7 
106  7 
104  11 
110  12 
104    6 

109  11 
116  18 
106  8 
103    6 

92  9t 

93  96 


FOBEIGN  STOCKS,  BONDS,  ice. 

(Coupons  payable  in  London. 

Dlvl-    Jt'H,Neit,  ~ 

denda    ssDraw-  Name.        |(^oaiig 


Due.    Zb,;   ing. 


Jo.  Dec'  „ 

MarBep!  "> 

Apr  Oct'  ~ 
(irtrly.  a 
Ja.  Jly.  I 
(irtrly.  1  «■ 


Sept. 
Deo. 

Sept 

Dee. 
P.orD. 
June. 
P.orD. 


Prleel 


Anntn*.  BaU. 

Loan,  81    . .  6 

Do  1884 6 

Do  N.  Ct.  Ry 
Kit.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  4J 

Do  Strl  Bda.  44 
DuExtmlLn.  il 
Do  1886-7....  6 
Fundg.  Loan 

Quid  Bonda  6 


MayNv 
(irtriy. 

Qrtriy. 

yrttly. 
MayNv 
JneDec 
Qrtriy. 
Apl  Oct 

Fb.Aug 
Qrtriy. 
Apl  Oct 
CpMy91 
Cp  Jyei 

Ja.  Jly. 
J  a.  Jly. 

Qrtrlv. 
.rpl  Oct 
Fb.Aug 
Apl  Oct 
J  a.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
Marflep 
MarSep 

MartSep 
HarSep 

iJa.  jly. 

Ja.  Jly. 
Qrtriy. 
(Jrtrly. 
Fb,Aug 


li 


i 
«Trly 
inr 


Do  I  aira   . .  4 
EntreKlos,  86  6 
Do  1888  ....6 
Do  Fdg.  Ld.  6 
DoC.otTarana6 
Greek,  1681..  5 
Do  1684   .... 
Do  Rentes..  4 
Nov.  I  Do'9C(P.Lar)  5 
orDwg!  Do  Monoply  4 
orDwgl  Do  Fdg.  '93  6 
Dec.    Guatemala  . .  4 
Hawaiian    .. 
Hungarian 

GoldRente3  4 

Hungary,1895  3 

Italian  Irr.gtd6 

Do  1862  Ma- 

rema.  Bail.  6 

Japan    ;  S 

Mexican,  1888  6 
Do  Ext,  '90  6 
Do   do   1893 
Do  Int.  Cons. 

Silver 6 

Nicrgua.,1886  4 
Norwegn.1886  34 
Do  1888  ....3 
Do  Bonds  . .  3a 
Paraguay,  '86  5 
Portuguese  1 
Russian,  1622  6 
Do  1869  ....3 
DoCons.R.R. 
Bonds  I.  ..  4 
Do  do  II  ..  4 

DoIII 

Do(Nlc.Ely.)4 
DoTranscftU.  5 
Do  Bonds  . .  34 
Do  Dvinskt 
Vitebsk    . .  4 

Salvador 6 

San  Luis 6 

8.PauloProvof6 
Santa  Fe,'83-4  6 
Santa  Fe  and 

B(ist«.  Kly.  5 
ServianUiifd.  4 
SpanishQuick- 
silver  Mort.  6 
Do  4%  Bonds  4 
Swedish,  1880  4 
Do  1883  ....3 
Do  Con.  1864  3 
Transvaal    . .  5 

Tucuman 6 

Turkish,  1891 


1696 


'1  Apl 
•Dec. 
•Dec. 


1693 
orDwg 


orDwg 
orDwg 


Dec.'96 


prch's 
Jan. 

Jan. 
Jan. 
•Aug. 
April 
April 
June 

•Jnly 
Deo. 

•Aug. 

orDwg 
Dec. 

July 
Dec. 


•Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 

*JaIy 


•July 
Ang. 


Oct. 
PunPr 
chase 


100  2 
32  54 
32  H 
26  30 
22  27 
37  .-9 
57  39 
30  ii 
56  58 
42  44 

41  42 
25  S7 

.02    6 

100  1 
67  89 

109  n  . 

92  84 

.('2^  54 
67 J  [4 
91  68 
05  97 

36  38 

42  47 
96  98 
£5  67 

101  3 

218  2I 
146  50 
91  93 


3«E,6»2iftHWi\ .V. .-.iW n;" 'A'WMo  70 

6;|;626l    DoDef.  Ord. ....ImO  46 

'Catedoniart  Cons'. '. .....  ^ .-.  '.frto  48 

-  V^  P.-«_f.  (Son,  .Ord. 1 !  !9Mi6J 

Bo  Def.  Con,  Ord. 613  2 

DoI>ef.  Ord.No.  l......- 
)  Cardlir  Pref.  Old.    ........ 

J, Central  London  £10  Shares 
^O.OOOjCity  and  South  London. .. . 

3,540,799,  [fast  London  Cons 

1 2,«<t2,0WiFnmfl''»;  Con.  Ord 

4,92/.92C  OlasgoKft  a.  W..Pri:f.Ord. 

4,927,62(^    DoDc/.  Ord 

2M^ir.  q rea t  CeVitral-  Pre'C  Ord, . . 
'  i.iiSS^cJ  I.-fc  Deferred' . . . .'. . . .  T! .". 
■2,42«4ff''  Do  Oii.  -Stock,  1894: .... . 

1,369.11C     Do  London  Exten 

12.572.l86;Great  Eastern  Ord ....;.. . 

980,153, Qrcat  North  of  Scotland  . . 

10,90tl,3t7!(3real  Northern  Prof.  Con.' 

7,2721264 :    Do  Deferred   ; 

'  1,169,276|  -  Do  A  j  Arecvs.  no  div.l 
1,159,27£|  DrjBVuilil6%lsl>d.  3; 
:4,596,2C2  GrOiit  Western,  Con.  Ord. 

2,564,583  Highland,  Old.  Con 

3,297,400  Hull,  Bamfeley,  Sc.  Shares 
16,740,596;  Lancashire  &  Yorks.  Con. 
3,404,;44  Lond.,  lirigliton,  ftc.  Ora.|i8«"E6' 
2,(02,7101  DOPf.  (Df.  rec.  no  div.l  l?6  68 
2,632,710:  DoDf.tlintil6%ispil.Pf/'178i  9i 
393^596,:  Do  Con.Rights  Certs....    l6^8 

11,269,282  if^on.  Chat:l(.-im  ft  Dov.  Arb.   

I0,815,<«  Loud.  4  N.-'\Vesteru,  Cons. 
9,478.655  Lond.  ft  S.-Western,  Cons 

2,594,i6C;    DB  Pref;  Con.  Ord 

2,394,660'    Db  Def.  Con.  Ord 

1,338.360'Lood.,  Tilbury,  4c.  Cons., 

6,73l,83C|Mi'tro|iolitanCous 

2.640.91' '  Do  Surplus  Land  Stock. . 
2,260,000, Metropolitan  Dist.  Ord.... 
34,916,56£!  Midland,  Plef.  Cgnsol  Ord. 

:4,916,;8;  l    Di  Def.  Coii,  Ord 

6,741,371 1  North  British  Ord.  Pref.. 

9,163.66fi    DOOrdinary  

'i7,c94,[q7;.\ortli-Eastern,  "Consols  ' 
2,020,400IN'orth  London,  Consols.... 

3,230,140|!';oith  Stafford.,  Con 

499.011  Rhyniney.... ,. 

2,742,330liou.th-i;«5tern,Ora 

3,640,550     DoPf  f  Df.  rec.  no  div.l 
3,606,4801    DoDf\uutil6%isp(l.  Pff 
6,192,284|Taff  Vale  "  Stock"  1880. . 
640,000' Waterloo  ft  t;ity,  Ord.  Stk. 

LtN£S.LRA8g,l>  AT  FjJiBD  ReSTALB. 


Egyp.Trbt*  4 

Do  Bds.E.T.  3J 

Do   Priority  4 

Do  Converted, 

Series  "  A  '*  .. 

Do  Series"  B" 

Do  Series  "  C  " 

Do  Series  "D" 

Do  5%  Customs 

Ln..  1886,  Bds. 

U.8.(MasljS00  5 

Uruguay  Bds.  34 

Do  1896  ....  6 

Venezuela  N. 

Cons.  Debt.  3 


62  94 
68100 

99101 
46  63 
BC  92 
81  84 
38  40 

23  25 
68  60 

100  t 

4Cj  1 

101  3 
67  99 
96  93 

105  6 
(6  70 

:02  3 
98i  64 
il  95 


■  34-4I 
ni  14 
10  lOi 
69  71 
6il  7 
74"77 
80  82 
(2  64 

31  36 

lis  184 
66  67 
118419i 

65  55J 
50  52 

190  93 
1644  5 

66  70 
614  2 

146J  7j 


ZOiZOj 
1681  9 

217  22 
132  34 

68  90 
134  37 
124  25 
60  92 
26i71 
84j  4J 
864  7 
87|  n 
40i40g 
]7ii  61 

218  24 
124  25 
260  65 
147  49 
1S3  95 
104-   44 

73  75 
105  11 


,5fame. 


Birkenhead...^ 

Lojtdon  atid  Blackwall 

DO  44/'.  Pref. 

Nottm.  4  Grant.  K.  &-C. 


Leasing 
Companies. 


L4NW4GW 

Ot.  Kaatcrn 

Do 

Gt.  Northn. 


Closng 
Prices. 


142  45 

167  60 

168  61 
141  44 


De»bstu^b  BTocsa. 


Prwaent 
Anioant. 


£ 

1,021,233 

346,673 

531,097 

8,866,166 

1,633.600 


Kame. 


X 

Barry 3 

Brecon  ft  Merthyr  A 4 

Do                       B....  4 
Caledonian 4 


46  46! 
"I  !| 
21i  2 

<3  97 
100  4 
41ili 
62i  ii 

;2  34 


*  The  drawings  are  yearly  in  the  ease  of 
stocks  to  whieh  asterisks  are  prefixed.  Ill 
almoKt  al  oth'  r  cases  where  there  are  draw- 
ings thcT  are  half-yearly. 

FOBEIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  abroad. 


Cardiff 3 


D1»|. 
denda 
Due. 


86  90 
7C  72 

69  71 

69  71 
7C  72 
60  {2 
89  90 

QrtCTlj 
89^601  iQrterlT 


Ja.  Jly. 

Ja.  Jly. 
MayNv 
ApfOct 
MayMT 
Ja.  Jly. 


§■6]  Next 

e£i  ing. 


Kama. 


Oloeac 
Prtcea. 


Dwga. 


ArgentlnoNatl.  1 

Ced.  "B"..7'  37  M 
AusUSilverBtaS]  83  86 

Do  Paper  70  6   83  86 

Do  Golii  . .  4  98100 
Belgian  1874.  3  .... 
DulchCtB.el. 

12  guilders  2^  84  86 
FrenchRntea  3i  1031 4i 

Do      dc     3  I  ICO    : 


6M,440  East  Lend.,  2nd  chg.  A  4 
581,116     Do  do  B  4 

260,000     Do  Whitech.  Ext.  Gd.  21 

723,333  Forth  Bridge    4 

1,629,467  FaruesB 4 

3,667,422  (JlasgowSB.-'Wcst 4 

10,944,9(C  Great  Central 44 

14,439,406  Great  Eastern t 

13,248,763  Great  Northern  3 

10,742,354  Great  Western 4 

4,626,217     Do 44 

2,663,945     Do 6 

700,39D     Do 24 

17,266,210, Lancashire  ft  Yorka....  3 

814,000  Loudon 4  Blackwall....  4i 

1,304,239  London,  Brighton,  ftc .  4 

4,694,722     Do  Periietiwl   44 

6,621.496  Lond.,  Chat.,  ftc.,  Arb.  44 

969,674     DoB 4I 

370,711     Do  1879    4 

37,536.095  Lond.  ftN.-Weat J 

1,235.662  Lond.  &  S.-West.  A  ....  3 

11,365,162     .10  Consolidated 3 

776,154  Loudon,  Tilbury,  to....  4 

li,2B5,5mMetropolltan    4 

466,6801     Di, „ ;...  31 

1,211,625  Mctn'lJOlitjai  Dist 6 

727.2001    Do    .■ 4 

54,614,574  MliiJ.i.id 2i 

12,792.908  North  British  3 

21,830,7011. North-Kiisteru 3 

964,366  North  London 4i 


»,74«,990!Norih  Sl.itli.rd. 

401.699  Khyniney  Perpet , 

],466.085  South-EastiTU  Perpet. 
♦,3«,44«l    Do  do..  

349,666      Do  do 

1,362, 258lTair Vale f..^,.. 


Otoang 
Prlcea. 


103  6 
120  26 
106  10 

144  47 
99102 

132  3S 
67  70 
84  86 
140  42 
159  42 

142  46 
162  65 

145  45 
108  11 

143  47 
161  64 
179  «2 

94  96 
103  11 

146  50 

144  46 
16l  64 
161  £4 
150  63 
13457 
111  15 
111  13 
111  13 
143  46 
143  41) 
12iU 
X2  6 
13437 

-  »5» 

3   107  10 

"  ii»n 

169  62 
106    9 


140.43 
143  46 
178  81 
124  27 
106    7 


GCABA     mo  BBABB8  AKD     TOC'IS. 


2^326,000 

779,126 

926,450 

1,C66,083 

1,797,428 

478,031 

4,9(6,696 

3,436,74c 


Caledonian  Cons.  UiMr  4 

Fonh  Bridge 4 

Furness  Cons.  Gtd.    4 

Olaag.  4  S.-West.  Gtd  ..4 
Great  Central  1st  Pref..  44 

Do  Kent  Charge 4] 

Gt.  Kasteni  Rent   Cligo.  4 

Do  C->lusolidated      4 

Qi.  Northern  Pcrp.  Otd  4 


140  43 
H9  41 
133  36 

141  44 
147  61 
137  40 
139  42 

56  42 
HO  43 


1612 


MB    ECONOMIST. 


[NoYember  5,  1898. 


BAILWAYSr:" 


Jrtesellt  1 

Amount.; 


Ndmc, 


'y,1\')  cl.  Closng 
Prices. 


;,«■  ■  •'•  ■-         •/. 

J,e09,630lOt.  Westen),  Bent  Chg.  6  176  81 

17,7!6,f64'  1)0  COTsoIldated  Oti  5  377  £0 
?,e95,EfS.l.aEC5fl!)re  and  Torka  i.  ♦  142  44 
1,666,860  London,  BriRhton,  ,*c.j    ' 

i       Cons.  Ouaranteed  ..  6    176  79 

15.10(l,406'l.i-ndcn  4  N.-W.  GW.  ..  4  144  46 
,f97,980'7on.  »  S.-^.  Cons.  Gtd.  4  ,143  46 
■ko,CiCC  Mrt.  IHstrtct,    Mldlaod     | 

-.     '      i        PentCharpe     ..  4  !l37  40 

liS60,(C0     i-oPi-nietualOtd 4  , 128-31 

16,7E2,6ly  Midlandflnar.  Pief £i    89  PS 

7j458,846  Xovtli  Prit.  Con.  Lien  ..  3    1C4    7 

ft444J29     foCon.  No.l .4  '137  40 

8,466,S03  N.-Ea.«lfrn  Cor.f.g  lar. . .  4    141  44 

1,170,000  Korth  Stafford,  f  2  i  paid  5  ,  34j  f  J 

8CO,CCOa-East(lW.AnB)«0/6(ach      J5  36 

1984.3C6     r)o  ConfOlM-itcd    Gtd.  4i'»9  (2 


1I£1I1'>ME    tHARte   AUD   gTCCEfl,  WITH 

fflTIEIKI-E  CCKtJKCSPT  on   THE  PE0FIT8 

or  gXCa  gEFABATlt  TgAB. 


,B98, 
19£0;C<:c 
J,57»,935 
2946,341 
l|639,8fO 

,962,et6 

IXC,7£0 
KO.CtO 
1S62,J£C 
liE£6,r4] 
I.ICO.CCO 

lao.cco 

ljCtO,WO 
1,£C0,CCC 

ixcccco 

lSJ0,KO 
lJECO,ttO 
S,KO,tCO 
6,C«1,7C8 
S,626,CCC 

roo,ccc 


% 

Barry  First  ' . . .' 6 

Eo 4 

Caledonian,  Prtf.  Ko.  1  4 

EoKc.S :.. 4 

rolE78 .6 

EoI8t4 4 

to  Convertible    . . 4 


Fi'jDffis,  Con.  Pref 4 

Ed  lief.  Stock  A    ....  4 
O'HSf'-B  and  S.-West.  ..4 

Eorief.No.2 

Gieat  Central,  Prt  ....4 
Eol872    ............'...5 

Dol£74 6 

EoU76    S 

i.wv,iv„  Eo  CcnYortiUe,  1879  . .  i 
1?{0,KO     Eo  Convertible,  1»81  . .  6 

BolSt9 4' 

Do-1891  4 

Oi  cat  East., Con.  Pref  ..  4 
Eo  Iti.dmptn.  titk.,  '86  4 

E0IE8I ..4 

1,H0,CC0     l;oie84    ...4 

WttO      Eolt67    .....^ 

1,E60,[C0     Eol££8    4 

l,3f6,CC0     EoUEO    ....3i 

12,bl9,£2C  Gt.  Korthcin  Pcrp.  Prt.  4 
T  J25  £££  Gt.  M'cfatern  Con.  Pref.  5 
22  676, fcK  I.M.C.  4  Yoik.  Con.  Pref  3 
6,K0,;i6L..  B.,i».C.  Con.  Pref.  6 
?,££2,CC0  llo  £r.d  Con.soMdated  5 
6,6£6,1E4  Li.r,d.,Cliat.  JiEcv.  Arb44 

e69,£32t    Eo  iind  Preference     ,. 
23,0£0,6£0i  London  &  N.-Westem  ..  4 


8,E44,SS0 

],9S9.836 

8,ti}7,247 

40O,CCC 

!,502.03S 

KCCCC 

200,CCC 

1,ECO,CCO 

44,619,461 

3,6eO,Kt 

!,422,4t6 

418,£C6 

!,2£0,8£9 

604,i£8 

606,'<28 

674,114 

l,Ci;3,840 

1,469,866 

13,162,627 

7O0,CC0 

260,C00 

2,933,33? 

976,740 

2,l'/2,£80 

8,t4O,f20 

!lB,l'/6 

2.103,311 


London  &  B.-Vciiteru  . .  4 

Eo    do    1«84    4 

Bo 3i 

Ltndc^n,  liibury,  &c.    ..4 

Mctroiolitau    4 

EolrHd..]884    4 

Bo      do     1£87     4 

Met.  District    6 

Midland  Per.  Pref 2i 

Koitli  Brit.  Con.Ko.2  ..  4 
Bo  E.  and  G.  Pref.  ..4i 
DoConv.  PreL,1874..  6 
Bolircd.  Pref.,l£75..4i 
Do  Conv.  Pref.,  1675  ..4i 
Do  Couv.  Pf.  Stk.  1679  6 

Lo    do    4 

Do  Con.  Pref.,  1890....  4 

Do  Con.  Aug.,  1892     ..  \ 

Noitli  Eaoteru,  Pref.   . .  4 

y. .  London  4^  %  imaz.  6)  5 

Dolt76    4i 

N.  gtaltordsliire  Cons.  ..  3 

Itionmey    4 

ti.-Kastert,  Con   .  .,;f.  ..  4i 

Eo  Preferenco 5 

Eo  Vest.  Comps'.  Stk.  4 
Tafl  Vale  Pref.  fitock   ..4 


lf5  70 
133  16 
i;9  41 

138  40 
170  73 
i;7  40 
143  '6 
130  33 
1!7  33 

139  41 
137  40 

5  30 
148  fl 
147  CO 
146  48 

140  <3 
36  38 

1C3  6 
67100 
i;9  41 

137  39 
136  39 
i;6  38 
i;5  38 
136  3J 
119  21 

140  43 
i:6  79 

6  8 
176  i8 
174  'i1 
134  36 
112  14 
142  44 
142  <4 
142  44 
VA  28 

41 

138  41 
136  ;9 
136  5? 
1C6  8 

£8  91 

132  35 
160  53 
1(3  67 

60  £3 
1£0  63 
162  £6 

133  36 
K3  36 
«2  « 

141  43 
17J  76 
i;6  60 
1C3  6 
130  33 
158  ol 
176  78 

139  42 


Indian  Railways. 


*   - 
1,469,760 


7. 


Assam-Bengal,  3 i  till  98, 

then  3% 

75,000  Barsi  Liglit,  £10  paid   . . 

2,200,000  Bengal  &  N.  West,  Ltd. 

427,650     EoilO  Shares  ........ 

1,0C0,C00  Bengal  Central,  L.,  Gtd.  5i 
+i  net  earn.  £&pd.. 

160,000  Bengal  Dooars,  L 

5,000,000  Bengal  Kagpur,  L.,  Gtd. 

4%4  i  fatiplus  profit.. 

7,660,300  Bom.,  Baroda,  4c.  Gtd. 

8CO,O0OiDelhi.  Dniballa  and  K. 

300,COOj    EoDeb 4 

41,914'liBS*x?in  Bengal  A.  Ann.  9/10 
74,636  Do  "B"  Annuities  ..  9/ 
848,666  Bo  Dele nture Stock  . ,  4 
149,866  B.  Indian  Ann.  A 1963  9  lU 

624,600     Do  Annuity  B 9/3i 

5.164,766     DoDijf.Ann.Oap.Gtd. 
4  %  +  I  EUrp.  profit. . 

Do  Class  B 

Bo  Irred.  Deb.  Stk.  . .  4i 
G.  Indian  Feninsl.  Gtd.  6 

Do  Debenture  Stk 

Ind.  Mid.  L.,  Gtd.  4  % 
+  i  surplus  promts  . .  4 

MadrasGtd 6 

Do       do 4j 

Do       do 4j 

Oude     and     Bohilkund 

Bebenture  Stock 4 

Hohilkund  4  Kumaon  L 
Bcinde,  P.  4  Del.  A.  An  9/11 

Do  B  Annuities  9/1 

fc'outh  Indian  Gtd 4, 

1,000,0001    Do37.,lil«sJ  sur.prft   ' 
5,£00,0CC  Sthn.  Mabratta,  L.  31  X 
and  i  n  3t  earuinga . . 
1,168,£0C     Do  Deb.  Stock  ..rr....  4 

666,000  Sthn.  Punjab,  1, 

e0C,C00     Do  Kcd.  Deb.  Stock  ..  3i 
i»itani"B  State— Guar.  ..5 

Do  Mortgi  ge  Deb. ♦ 

Do  Kegd.    .., 

West  of  India  Portugse.  i 
_Do_I'ebenture  Stock.    & 


3,366,244 
1,435,660 
80,000,000 
2,701,450 
5,000,000 

8,767,670 
966,960 
6CO,0C0 
384,700 

S0O,C0O 
71,09! 
300,264 
42fi,000 


2,000,000 
761,800 
43«,£CO 
800,000 
660,000' 


99103 

9Jiri 

142  46 

13  14 


£^6 

114  18 

112  16 

213  17 

111  25 

110  14 

24  26 

<9  3i 

136  4C 

!6  27 

29  31 

1E6  £9 

165  63 

151  56 

169  J3 

134  ;9 

110  14 
U6  65 
149  £3 
i39  43 


131  35 
14  £6 
29  31 
162  67 
117  21 

114  18 
116  £0 
S8102 
Itl  6 
120  25 
116  9 
1C4  8 
73  78 
691(3 


__BFlTlBn  POBBBBSIQBB. 

l,3dO,0OC| Atlantic  4   Nth.-Westn. 
Gtd.  utMt.  Bonds    ..6 


625,)  30 

167,600 

466,166 

1,121,700 

233  IX 

6610* 

2,'2O,0X 


Bullalo4L.llurou£10Eh.6/3 
Do  Ist  Mt.  Peip.  Bds.  H 
Do  Bonds,  2nd  Mort.    ^ 

Salfcary  4  Edmonton  1st 
Mortgage  Bonds 6 

Canada  Central  1st  Mt. .  5 

Canai'.ian  Pac  IjilOO  Sbs.  3 
Do  Mon-cuni.  Pref.   . .  4 


114  17 

]2j:3i 

143  46 
143  46 

!1  73 
101    3 

85i4i 
100    1 


PAILWAYS. 

BB1II»H  POSBESSIOBS. 


Present 
Amount. 


I 

7,161,^00 
2,243,300 

860,400 
6,<6i,£36 

760,000 

166,000  - --... 

116,000     DoPcri;etnalPref 7 

(O.CCOIKniu  Eay  4  Mt.  Bischoff 

130.SCCI  Eo  Iried.  Deb,  Stock. .  4i 
f2,476,9!6,G.Trnk.efCan.Con.Stk..   , 

6,219,7941    I'o  Guaranteed    

3,420,000;    EolstPreL  Stock  .... 

2,630,000     Eo2nddo 

7,168,0E6|    Da3rddo   

414,300  Do  2nd  Equip.  Bonds  6 
4,270,375  Do  Per.  Deb.  Stock  . .  S 
10,393,966     Do  do       do    ....  4 

2,723,0EC:    Do  O.W.  Per.  Deb.Sfk.  5 

611,1GC     DoKth.cf  Can.IstMt.  5 

409,400  Hi,n:iltcn  4  N.-W.lstMt.  6  i 

4E8,£0Cillid.  of  Can.  Rtr.  1st  Mt.  5  ■ 
],072,£CO     Do  Cons.  Mort Si 

103,lCc!Mntrl.  4  Chapln.  1st  Mt.  5 
1,446,800  Jn«-aica  Ist  Mortgage  ..4 

',4C,C00  Manitlia4N.-W.lMtl933  6 


Closng 
Prices 


7. 

CaBadn.Pac.lBtMrt.Bds5  117  19 
Do60Yr.Lnd.Gt.  Bds.  3ilC6    8 

Do  InBcribed 33,106    S 

Do  Ctmf  olidated  Deb.  4  1116  17 
Eo  AlgouiaBrcb.lstMt  5  |119  21 

Den;eraia  Orig.  Stock..  3  ,  45  5D 


160  E5 
67:C0 

6i  i 

73  74 
61,6ri 
37,1  H 
16il7i 
131  33 
137  41 


EAILWAYS. 

Amebican  Stocks— Con. 


Present 
Amount. 


Name. 


»  7. 

28,660,000  Den.4K.0.1Con.Mt.  4 
8,103,600  Do  Imp.  Mort ....  6 
•1,972,000  Det.G.H.4Mil.Bda.  6 
•2,876,600  Do  Con.  Mortgage  6 
12,770,000  East  Tenn.,  Virg.,4 

i        Georgia 5 

30,000,000  Erie  1  st  Ccns 4 


30,927.000 
4,766,000 
3,968,000 

•1,600,000 

2,600,000 
15,000,000 
24,679,000 

1,700,000 
•1,402,000 


Present 
Amount 


Number. 


6C0,CCC 
t47,fVl 
743,eC0 
$2  000,000 
4,007,381 
676,000 
2C0,C00 
320,460 
719,000 

170,C0U 

400,000 

1,127,600 
861,662 
268,100 

6,661,000 


New  Brunswick  1st  Mt.  5 

Do  CensolidatedDeb..  4 
N.Z.,  Mid.  L.  Ist  Mt.  Db.  5 
Ont.  4  Quebec  Cap.  Stk,  6 

loPerp.  Eeb.  Stock..  6    .-   ._ 
Quebec  Ciitl.  Ist  Inc.  Bds  H  32  ;6 
St.  Law  4  Ott.  1st  Mort.  4  ill!  13 
Ten.iscoiu.ta  Ist  Mt.  Db.  5 
Toronto  0  rey  4  Bruce  Rl 

0fCi.n..Ster.Bds.l8tMt.  4 
Wellngten.  &  Manawatu 

Shares,  £1  paid 


Do    do  Debentures  ..  6 


Allan.  4  Lawrence  Shrs. 
Chi.4Gd.Tk.  Coup.Bds.  6 
Grand  Trunk  Junction    5 
MlnuealmlisSt.  Paul,  4c.  4 


120  22 
114  16 
25  36 
166  £8 
1<5  48 


8  12 
no  13 


31 
106    7 

161  63 
102  4 
1(2  4 
HI    3 


AUERICAN  6BABE8  AKD  60KI>fl. 


Bbaees. 
AlabamaO.B.A.6%Prf 

Do  B  Ordinary 

Atlan.  1st  Leased  Line' 
Rental  Trust  Stock 


67,60? 

166,600 

JE805,200 

.02000000  Atchison,  Topeka,  4c, 
£5,000,000  Baltimore  and  Ohio  .. 

68,000,000  Central  Pacific 

,'0,533,400  Cheaaieake  and  Ohio 
U,146,6CC '  Chic.  G  t.  West.  Prf  "A" 

7,714,760'  Eo  4  %  Debenture  . . 
16,027,261 ; Chic.  Mil.  and  St.  Pau. 
26,665,CCC|    Do7  %  Picferred 

1,247,100  CleTe.4Pittsbg.Gar.7/; 

;8,C00,CCC  Den.4EioGnd.Cm.Stk. 
>3,660,00t  i    Do  6  7,  Preference  . . 

!lU7Z(CCiErie  Railroad   

12,050,800      Do  1st  Pref.  

16,000,COC     Do  2nd  Pref 

£0,OC0,CCC  Illinois  Central    

10,0C0,C00     Eo  4%  Lsd.  Line  Stk. 

19,4t6,£00  LalieSboie,  4c .1100 

52,£00,OCO; Louisville  4  NashviileilOO 
17,814,10c  Mexican  Central,  L.  ..iIOO 
52,<60,OCC  Missouri,  Kan.  4  TeiasilOO 
13,000,000  Do  New  Preferred  . .  100 
lOOOOOOOClN.  York  Cen.  div.  pay. 
in  London  4s  lid.. 
58,113,981  New  yorkj  (Int.,  4c, 


..i  ^!  Closng 
Ei:i  Prices. 


Do  Gen.  Lieu 3 

Gaivf.4Harris:lMt.  6 
Grand   Rapids  and 

Ind.,  1st  Mort..  H 

111.  Cen.  1  Mt.  Chic. 

4  Spring  Div.  ..  6 

DoMort.  Bonds. .  33 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

Ind.  4  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 


•3,000,000  Lehigh  Val. Con.  Mt.  6 
16,000,000     Do  Gold  Bonds..  4J 

10,000,000     Do  Ter.  Gd 5 

3,610,000  Long  Isld.  Gld.  Bds.  5 
10,611,000  Louis.  4  Nash.  Bds.  6 
1,960,000  Do  Snkg.  Fd.  Bds,  6 
6,000,000     Do  1st  Mt.  Bonds, 

N.0rl.4M.Div.  6 
6,129,000     DoCoIl.  Trust....  5 

4,994,000     Do  Unified    4 

4,066,000  Manhattan  Con....  4 

;9,0ri, 000  Mexican  Cent 4 

17,072,000     Do  Inc.  Bonds  . . 
11,161,000  Mexican  Nat.  1st  ..  6 
10,506,600     Do  2nd,  A  Cum.. .  6 
5,(00,000  Min4StLou.Gd.Bds  5 
'2,616,000  Mim,  4  Pacific  Ist 

Mort.  Bonds    ..  5 
8,176,000  Minn.  Site.  St  Marie 

4At.lM.Gd.Bd8.  4 
9,774,000  Mis.  Kan.4Tei.IM.  4 


O.J  I  Closng 
"""Prices. 


1936 
1928 

1918 
1918 


r 


43,016,000 
79,600,000 
75,000,000 
126246fC0 


3,000,000 
20,000,000 
1166C000C 
57,290,000 

1,260,00C 
61,000,000 
28,000,000 
24,000,000 
25,740,000 

1,760,000 
2,716,000 
1,000,000 


139236CI 
37,609,000 
■,6,915,000 

2,723,000 
k5,t68,000 

23,721,000 


'1,600,OCO| 
•6,680,000 

1,560,000 
15,540,000 
1,300,000 

4,748,000 
'3,083,000 

!3  !76,000 
"1,628,000 


lie  IT      i  Vfl  A,    V'lllj,  ,    01,1;.    .  . 

Norfolk  4  Westn.Certs 

N.  Pacific  Com.  (Vrts. 

Do  Preferred  Certs. 

Pennsylvania    

35,542,0001  Pliil.  4  Reading  Certs. 
19,714,286  Pitts.  F.  Wayne4  Chic 
7  7.  Gtd.  by  Penns. 
20,0CO,CCO;8tL')Uis  8.-W.  5%  Istpf 
2,490,000  St  Lou.  Bdg.  67. 1st  Prf. 

Do  3%  2nd  Pref.  Blk. 

St,  Paul,  Minn.  4  Man. 

Southern  Railway 

DoPrefd 

Tun.  Rail.  ofSt.Lou6X 
Union  Pacific  Certs.  . . 

Wabash,  4c.,  Com 

Do  Preference 

Do  "B'  Deb.  Certs. , 

Bonds.  7, 

Alab.,  Gt.  Eth.  1  Mt.  6 

Alab.  Mid.  Gua 6 

.      .       .\lbany4Susqe.lMt7 
llt4170CC  Atchsn,  Top.,  San  Fe 

I  Gen.  Mrt.  Certs.  4 
51,728,000  Do  100-yr.  Adjust. 
10,000,0CCiBalt.4OhioGld.Bds  5 
11,988,000,  Do  Cons.  Mt.  Bds.  6 
10,667,000  Bait.  4  OSW.  1st  Mrt  4J 
6,000,000  Beech  Creek  lit  Mrt  4 
•6,600,000 'Bull.  C.  Eapids,  4c.  6 

Can.  Bouthru.  8  Mt.  6 

Cen.  ofN.J.,Gn.Mt.  5 
Cent.  Pac.  ist  Mit.  6 
i)oLnd.Gnt.  Bda.  6 
OliEsapeake  4   Ohio 
1st  Moitgage    . .  6 
Do  Gen.  Coup.  Bds  43 
7,301,000  Chic.  4  N.  Wst.  Deb  5 
•lOOOOCOOl    DoXib.Coup.  Bds.  6 
9,8(8,CC0  Chic.4W.Ind.gIdbd5  6 
•2,315,000  Chic.  Burl.  4Quincy  5 
;2/C6100O     DolNebrai,kaElt)4 
•4,000,000  Chic, Mil., iStPaul 
IstMt.e.W.BiT.  6 
DoL,tCrois4D&y  6 
Do  IlaEtings  and 
Dakota  1st  Mort 
DoChic4L.8.1stM  6 
DoChic.4P.l8tM  6 
Do  Wisconsin  and 

Minn.  1st  Molt.  6 
Do  'lermnl.Mort.  6 
Do  Chic.  4  Mis.  B., 
div.  let  Mort.  .. 
DoGen.  Mt.  "A 
Chicago  4  Tomah  . .  6 
16,647,000' Chic.  BtLou.4N.O.  6 
|«404700CCiChic.  R  I.  4  Pac.  lat 
M..  »;x.Coll....  6 
6,0C0,000|Oieveland,  Cinn.,  4c. 

1        Cairo   Div 4 

4,000,000     Do  Mich.  Div....  4 
6,250,00( 'Colorado  Mid.  1st..  6 


filCi 
13  2 

100    4 

y.iu 

46  46 

i£j  n 

2:i23 
42  45 
70  75 
112il3 
U3  <7 
£8  60 

m  H 

£6J  7 
12JI3 
32  33 
16  18 
111  13 
KO  3 
i£62C6 

£fi  a 

44  5J 

lOjlI 

:o  ;3 

117  18 
14115 
6CJ  li 
4(i  li 
i?  B 
60  (03 


li7  £1 

104  '9 
47  52 

170  !5 
Ei  H 
3;j  6 

7  9 
20  1 
313  21 

!12  17 
Mi  96 

114  18 


1996!  70 
19261  ..  , 
1988; 


1990 
.936 
1906 
1908 
1987 
95-E 
1900 

1939 
1962 


107    9 
1C8  12 

1(8  13 

115  18 

1L4    8 
102    6 

116  18 
£7  69 


;o,ooo,ooo 

2,096,000 

231 £6000 

KOOOOOO 

16,000,000 

16,891,000 

3,705,977 

6,600,000 
8,126,000 
7,283,000 
6,000,000 
12,265,000 
1I,E05,000 
6,216,000 
11,461,000 
56,000,000 

18,842,000 
1,732,000 
'3,000,000 
9,900,000, 
3,0CO,C0( 
3,000,000 
0,000,000 
.0,283,000 
22,336,764 
14,178,437 
13,896,832 
•0,000,000 
2,400,000 

6,998,000 

20,000,000 
8,000,000 
6,000,000 

21,248,000 

13,344,000 
27,869,000 

4,500,000 
30,929,500 

7,000,000 

21,049,000 

23,227,000 

27,229,000 

4,677,000 

51,664,000 

3,000,000 

•22964CO0 

£ 

134.000 

626,000 

748,860' 

1,048,390 

1,791,800 

806,200 

1,921,800 
1,960,600 
1,382,000 
2,400,000 
875,970 
682,250 

319,830 
683,000 
200,000 
1,053,200 
499,600 


ie33;U5  10 

..    113  18 

I932I1I6  10 

19011100    6 

100    6 

1909'li7  22 


'  Currency. 


128  33 
113  18 
118  22 

107  12 
113  18 


U8  11 
1906(1(4  8 
1961  123  27 


60  65 
9)  67 


1936    £8  62 


n.Mt"!  . 
....  1 .2 
...    ffe 


1.0  do  2nd  . . 
Nashville,  Flor.,an(l 

Sheff.,5/ilM.  Bds 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 5 

Do  G  Deb.  Certs..  4 
N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bda  7 

Do  1st  Cons.  Mort. 
Fund.  Bonds   . .  7 
N.Y.,0nt.,4Wsn.lst  6 

Do  Refund  Mert.  4 
NorfoIk4W.Gen.Mt 

Do  Inip.4Ex.Bds.  6 

DolCO-yearBds...  6 
N.  Pac.  IstMt.Bds., 

DoGen.lndMrt.  I  w 

Do  3rd  Mortgage  \'t. 

Do  R.Il.  4  Laud    S 

Grant  '' 

Oregu.4Cal.lMtBds  6 
Panama  Subsy.Bda.  6 
Pen.  Con.Sk.Fd.Mt.  6 

Do  Gold  Bonds  . .  43 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 
Penneyl.Co.  IstMt.  43 
Phil.41iead.Gn.Mt~ 

Do  Itt  Inc. 

Do  2nd  Inu, 

Do  3rd  Inc. 

Pitts.  Cin.4c.G. Bds.  43 

Pitts.,Cleve]andand 

ToledoGoldBds 

St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
BtLouis4S.W.lstMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 

Mani.  Cous.  Mort.  43 

Do  Cons 6 

Southin.Rly.lstCon 

Do  E.  Tennessee  4 
South  PacificlstMt.  6 
Teini.Bd.ABsn.ofSt. 

Louis  50-yr.lstMt.  43 
TeiaE4Par.l5tMort.  5 

Do  2nd  Mort 5 

Union  PacificlstMt.  6 

Eo  Coil.Trst.Bds.  6 
Wabash  1st  Mort. . .  6 
WestPcnn.GoldBds  4 
West  Shore  Guar...  4 
Stebling  Bonds, 4c. 
Aiabr.nia  Gt.  Sthrn.  6 

Eo  Gen.  Mort.  ..  5 
Al».,N.0.Tei.4c.Db  6 

Do  2nd  Deliens... 
.Allegheny  Val. Guar. 
Atlant  iclstLesd.Ln. 

Kt.Trst.,4XMt.Db  4 
Baltimore 4  Ohio.. 

Do    

Do  1877 5 

Do    43 

Chic.4Altn.Con.Mt.  6 
Cliic„Bt.  P.4K.Stg. 

Prioiity 

Eastn.Rly.ofMass..  6 
lllinoisCeu.Sk.Ena.  6 

Do    6 

Do  Bonds 33 

Do  Ist  Mort 4 


1996 
W96 
1910 

1941 

1898 
1951 
1962 
1963 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 

1930 
1931 
1940 
1990 
1911 

1927 
1917 
1934 


99101 
98100 
100  10 
96110 

110  16 
633643 
72    3 

103  12 

112  16 


10?    6 

1C4  6 
1(2  4 
120  30 
ICO  6 
112  17 
1C4  7 
m  15 

112  17 
J£0  24 
107  12 

113  28 

105  8 
f2  54 
94  66 
C4t(55 
12  14 

1C6  8 
47  £2 

107  11 


6?,000:LehlghVal.Cona.M. 


399,200 

700,00c 
800,000 

2,c<io,oro 

199,000 
116,400 
2,781,600 
4,693,200 
1,000,000 
j6,000,000 
1,<C0,00J 

1,872,600 
1,373,600 
3,000,000 

756  200 
1,153,800 


1C2  4 
91  93 
£4  66 

67102 
117  22 
110  16 

1(7    9 

145  50 

140  45 
1(8  12 
1(3  6 
125  19 
21  16 


1903 
1904 
1906 

1920 

1920 
1939 
1992 
1931 
1934 
1990 
1921 
1933 
1937 


67  £8 
19271  68  62 
1910 1 100  5 
19051115  2) 
1913  112  16 
1914!l(6  10 
1943ii;0  16 
1921  115  20 
1958 
1968 
1968 
1958 
1940 


1922 


1986 
1926 

1933 
1933 
1994 
1938 
1905 

1939 
2000 
2000 


Liouis.  4  Nash.  M.  C, 

4  L.  div 6 

DoMemp.4  0hio..7 

N.  York  4  Can.  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,PenU8.40hioEii5 

^0Ith Cent. Con. Mt.  6 

Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.l  d.Mt.6 

Do  Cons.  Mort.   . .  33 

?hil.4ErieOen.Mt.6 

Phil.  4  Read.  Gen. 

Conad.  Mortgage  6 

DoInipr\uit.  Mrt.  6 

Plttsbrg.  4  Couneisv.  6 

Bt.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip 4 
S.  4  N.Ala.  Bds.  Gua.  6 
United  New  Jersey 

Gen.  Mort 

*  Currency. 

FOBBIOM   RaiLTATS. 


1906 
1903 
1905 
1050 
916 
897 

190? 
1901 
1904 
1903 
1910 
190I 
1910 
1906 
1946 
1920 

1911 
1897 
19-^ 

1940 
1603 


113  16 

It  7  10 


£0  84 
31  36 
i;2  37 

1!2  16 
132  36 
101103 
lOJ  6 
110  16 

110  14 
107  11 
45  48 


112  16 
1C5  8 
110  IE 

i07  10 
103  6 
10  SIC  5 
(5  67 
131  35 

69.01 
110  15 
130  36 


109  13 

105  8 
115  20 
10:    3 

106  10 
£8102 

112  10 


103  7 
108  12 

1(6  10 
110  15 

loi  '5 

117  25 
lis  17 
105  B 
34  ;8 

14  23 


1901  104    9 


Present 
Amount 
or  No. 

£ 
1,655,506 


EAILWAYS. 

Fdrbion  Raiiwais— Con. 


100 


Arentne.  O.  Wt.  Deb.  stk 

l,560,C0O  100     f  0  2nd  Deb  Stock. 
22,000|  20  ■    - 
60.000   20 
13,500   20 
60,000     3 
11,2501  20 


6,000,000 

3,000,000 

4,000,000 

896,470 

60O,00C 
617,300 
183,398 
127,980 
154,506 
1 ,000,000 

7,:co,ccc 

!,£  00,0(0 
£06,320 
33.209 
116,269 
3,451,833 
26,000 

350,000 
100,000 
30,000 
4,193,366 
6,71', 646 
443,805 
610,380 
446,500 
70,000 
463,400 
100,000 


627,160 


Arica  and  Tacna 

Baliia  4  San  Francisco. . 

Do  Tiro lx>  Branch....  4J  5i 
Bilbao  H.  4  Cant.  Rl.,  L  4|  61 
Brazil  Great  Southern  . .  ij  IJ 
B.  Ayres  Gt.  Sonthn.,  L;157  39 

Do  Preference,  5  % 1130  32 

Do  4%  Deb.  Stock  ....(114  16 
B.  Ayres  4  Ensenada  L 


Closng 
Prices. 


102  4 
85  E8 
li  li 


Freaent  I  .q 
Amount 
or  No. 


16,000   _. 

2,20O,OC,(,100 

B60,OCOllOl 


Wame. 


Alagosa,  L 

Antofagaa  (Chili)  4Bollv 
Do  Debenture,  ^7, 


100 
100 
iOO 
100 
100 

20 
100 

20 
100 
,00 
iOO 

100 

Closng  .00 
Pricea.   100 

100 
lOO 
43  63  100 
71  73 
SI  S3 


2,000,000 

766,600 

21,250 

6,000 

710,000 

629,8271100 

560,0001  20 

400,000 1 100 

1,!  82,985:100 

2,749,6711100 

119,993   10 

15,447)  20 

668,0OOjlCC 

350,000100 

16,000    20 

306,260ll00 


177,000 
6CO,CC0 

735,660 

469,600 

36,000 

370,000 

134,440 

40,000 

2,254,720 

2.664,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

12,876 

8,'fl 

12,500 

14,36 

71,231 

71,231 

40,00C 

40,000 

119,620 

680,840 

291,794 

398,000 

44,597 

173,414 

1,200,00c 

76,000 

600,000 

39,48C 

69,220 

181,500 

39,491 

29,867 

19,991 

100,000 

750,000 

734,431 

30,000 

997,204 

323,832 

216,100 

100,000 

26,757 

14,000 


Old.  Stock 

Do  5  %  Cum.  Pref. 

Do  4  7.  Deb.  Stock 
B.  .4yres  Northn.,  L.,0rd 

Do  Preference 

Do  5%  Mort.  Deb.  Stk 
r.  Ayres  4  P.  7  %  Pref 

Do  4  %  Deb.  Stock  .. 

Do43%2nd   

B.  Ayres  4  B.  Ord.  Stk 

Do  7  7.  Pref.  Shares   . . 

Do  Bunchales  Ext.  Bhra 

Do  4  %  Deb.  Stock    . 
L*.  Ayres  4  Val  Transdne 
Rly.,L.,7%Pref.... 
B.  Ayres  AVestem   

Do  Deferred 

Do  Preferred 

Do4%  Deb 

Cent.  Argentine,  L 

Do  6  %  Debenture  Btk 
Central  Biihia  

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  .... 
Cent.  Uruguay  N.  2xt. . 

Do  5  %  Deb.  Stock  .... 
Cen.  Urugy  of  M.  Video  L 

DoPer.  6%Deb.  Stk.. 
Coiid.  d'Eu,  L.  gtd.  7%.. 
Cordoba  and  Rosario 

Do  4  %  1st  Deb.  Stock 

Do  6  7.  2nd        do 
Cordoba  Cent.  (L.),  Pref 

Do6%Deb 

Do4%Deb.Cent.N.Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris,L.7%  Pf 
East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Btk 
Gt.W.of  Brazil, L.,g.7X 

Do  6  %  Bcljeuture  Stk 

Do  6  X  Exten.  Deb.  Stk 

luteroceanic  of  Mexico, 

4  %  Debenture  Stock 

Do     %ADeb 

Do7%BDeb 

La  Guaira  4  Caracas 

Do  6  %  Debenture  Stk 
Len!b,-Czem.Tlassy,g.  5% 
Lima,  Limited ... 
Mexican,  Limited 

Do  1st  Preference  8  % 

Do  2nd  do  6%   

Do  6  %  Perp.  Deb.  Stk 
Mex.  Sthru.  Ord.  Stk.  6% 
Midland  Uiuguay  (L.)  .. 

Do  Debenture  Stock  . . 
Miiia8  4Kio,  L.,gtd.7^. 
Namur  &  Liege  1  By  the 

gtd.l4r.p.an.  )- Belgian 

Dog. 6% pref.  J  Govmt. 

ital  anil  Nova  Cruz  Prl 


Natal  and  Nova  Cruz  Prf 
Nitrate  Railways,  Lim.. 

Do  Preferred  Con 

Do  Deferred  Con 

N.-E.ofnrugu,ay,L.,Ord  14iUj 

Do??;  Prof 16  153 

N.-W.  of  Uruguay,  L 

Do  6  7. 1st  Pref.,  4c.  ..  16  17 

Do  5  %  2ud  Pi  :terence  6  10 

Do  6  %  Deb.  Stock,  4c.  72  75 

Ottotnan(Sniyr.toAidin)  93  1C3 

Porto  Alegre.4c.  Deb.  St  69  74 

Recife  4  Sao  Fran.  L.  gtd  60  62 

Bio  Claro  S.  Paulo 12  23 

Do  6  %  Deb.  Stock  ....  130  32 

Royal  Sardinian llillj 

Do  Preference 12  123 

Royal  Swedish 

Do  Preference  . . , 
Sambrc  and  Mouse ]  18  2T 

Do  53  %  Preference 11  12 

San  Paulo  IBrsz  )L ;  34    5 

Do  53  7.  Debenture  Stk  135  37 

South  Austrian    6    6i 

S.  Brazil  H.G.doSul  7%  8h  6i  73 

Do  6  7.  Irred.  Deb.  Btk  65  67 

SwedlshCent,L.,Dcb.8k  1(5    7 

Villi  7.  l-leference 931C0 

raltal,  L.,  Ordinary  ....  !j  1| 

West  Fianrlers 20  12 

Do  63  7.  Preference. .. .  17  18 


68  70 
121  23 
114  16 
263  60 
310  20 

111  13 

83  8i 
99    1 

84  86 
66  66 
161173 
14  J 14  J 

1C6    7 

6  7 
lOjU 

6  6f 
12iI2j 

107    9 

81  82 
160  63 

37  39 

(6  58    , 

5    63 

107    9 

33  4 

101    3 

7i  77 

139  41 

4353 

30  32 

89  91 

65  70 

65  70 

112  14 
E3  £6 
42    4 

31  3g 

2i  3) 

44  46 

100    2 

61  a 

84  86 
74  76 

83  86 
64  66 
233293 

7  73 
69101 
233  43 

2    24 

v-im 

68  69 
29  31 
143  45 
22  24 
14  17 
£3  56 
93  101 


27  29 
3J4i 

6    51 
4j  4i 


FoBBlGN  Railway  Oblioattons. 


Alagoas  Debs.,  red.  1913  ....6X 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  63 

Central  Bahia 6 

Conded'Eu  Debentures 53 

Costa  Rica  IstMort.  Debs....  6 

Donna  Ther.  Chrstna.,  L 53 

Eastern  of  France 3 

luteroceanic  of  Mex.  Prior  Ln  5 

LeopoUiina  (Brazil) 6 

Do  Sterling  Debs.,  1890  ....  6 

MacahO  4  Campos,  Debfl 6 

Manila  Prior  Lien 6 

Matanzas  and  Sabanilla 7 

Minas  and  llio  Debs 6 

Mogjana  (Brazil)  Deb.  Bonds  5 

Moscow-Jaroslaw,  gtd 5 

Nassjo-Oscarsbanju,  A  and  B  23 

Nitrate,  L.,  1st  Mt.  Bonds 5 

Nort  hern  01  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spain,  Priority..  3 

Ottoman  (Smyrna  to  Aidiu)..  6  1 

Do  Ab8e,iting(Sciaikenv) ..  6 

Do  Non-Assenting  do      ..6 

Do  Kujujak  Debentures   ..5 

L\)  Seraikeu  y  Ext.  Deb 5 

Do  Tireh  Exton.  Debent —  5 

Do  1888  6 

Otte man  of  Anatolia.  Red. ...  5 
OHteiiian,  Smyrna,  4  Cassaba 

Rly..».ndKlt 4 

Paris  Lions  and  Med 3 


Oloang 
Prices. 


E6  88 

62  66 
89  91 
73  77 

1(7  9 
(6  63 
IBJiSl 

1(3    6 


107    9 

onoi 

67  93 
;C0  2 
IC5    & 

87  92 
18  19 
62  £4 

8  9 
10)  6 
101  6 
K4  0 
ICO  2 
99101 
£2  S4 

88  SI 
£6  9J 

EO  5 
lfil!i 


L 
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THE    ECGNOMISfl 


1^^ 


RAILWAYS. 

FoBBiQR  Railway  OBiiGATfOtrB — Con. 


BEEWERIES,  &c.— Con. 


100   Piraeus.  Athens,  Ac.  1st  Mt. .  6 

20  Boya]  SardinUD.  A 3 

HI       Pn  B   3 

Royal  Trans-Afrtcan   5 

Smith  AtiHtrian  3 

Do  1S71  ISeries  XI 3 

ipciith  Italian 3 


100 

!0 

to 

!0 
lOO 

so 

100 

leo 

100 
100 
100  Za/ra  and  Huelva. 


fO  52 

lli'.Zi    10 

56  60  ;  10 
14J  n  10 
14i  5  "■ 
11*12 
E9K0 


T'nited  of  the  Havana 5 

We«t*ni  of  France    ,3  118^15 

Wstn.  of  Buenos  Ayres  Bnda.  6  ;1P5    7 

Do  Mortpape  Bonds 5  U20    2 

Westof  Hatana 6  llOS    7 

West  of  San  Paulo  Deb 7 

....  3  I  2    2i 


BANKS. 


10  iSt.Pauli  Breweries,  L.,Ord  94  104 

10  i    Do  Preference Ill  :2J 

10  Showfil's  Brewery  L.,Ord.. 

10  '    BoJZ  Preference 

7  ;8nitth,Garrttt4  Co.,L.,Ord 
20       Do       do    Preference... 
10  iThrelfali's  Brewery,  L.,Ordf 

10  1    Do  Preference... 

10  iCniled  States  Brewing  . 
10  IWnlkerfP.  W.  and  Son)    .. 
100    IVatney  t  Co.,I.td.,S  %  Deb' 


COMMEECIAli,  mDtrs'TErAL.  ac 


INSURANCE  COMPANIES. 


'4 

a  o 
to 

Shrs. 

100,000 

so.oco 
eoo.ooo 

29,970 
80,000 


:5« 


Name. 


Agn,  Limited  .. 
Anglo-Arpntne.L 


»- 

a 

•a 

^ 

6 

6 

9 

7 

K    O 


^■a 


V  a 


31    j 
6i61 


AnElo.Auiitrian..|12CII|I20fll3    4 


Anglo-Callfor.,  L 

„, ,    Anglo-Epyptn.,  L 

60,000  'TJiAn(!lo-Forelen,L  7 
10,000  8  jAiiplo-Ital.,^,  Li  6 
84,000  12  ;nankotAfrica,LI  18i 
40,000  6  IBk.ofAustrl'asial  40 
30,000     4i|Bk.of  B.CoIumb   20 


60,000  6 

60,000,  7 

»,260  16 

4C,CC0  9 

100,000  »i 
20.000  6 
40,COO  6 
8«,C0O  iO/p 

6C0,CC0  6 
89, too  7,  ni 
SO.00O     i 

12,620     4 


llifi 

6  6i 

7  S 

lo" 
51 


i 
i 
9 
62  64 
19j2Ci 
9}  10 
8    9 


2i3i 
22  4 
11  12 

n  3 

24  ;s 
3i4i 
ICjlH 
Ki  94 
114  l| 


20,000  6  B.ofB.N.Amerca'  60 
20,000  11  Bank  of  Egypt .  I  25 
12,665  6/  Bk.  of  SlauritiusI  10 
100,000  9  B.  cf  N.  8.  Wales  £0 
8100,00  014   B.  cf  K.Zealand! 

Guar.  Stock..;Stk  100  |IC0  2 
60,000  84  Bk.  of  Rcumania:  20  6|7  ' 
100,000|    6    Bank  ofTarapacal 

and  London  . . !  10  5 
C.  lnter.de  Paris  20  20 
Brit.otS.Anierica  20  ;  10 
Cap.  4  Counties  !  60  I  10 
Chartd.  of  India,        ! 

Anstl.,  iCbinai  20  [  20 
City,  Limited    ..:  40     10 

Colonial  llOO  I  30 

Ger.Bk.ofLon..L!  10  10 
slIlongKniShani  £8i  281 
Iniperl.  Ottoman'  20  10 
Iniperl.  of  Persia:  ^  6i 
International  Bk 

of  London,  L..'  20 
Ionian,  Limited  25 
822,000  lESil.loydsBauk,  L..1  60 
76,000  14  iI,on.*Iira2iin.Li  20 
100.000  22  I.in.&County,  L:  80 
40,000  74iLon.4Il.inseatiC'  20 
t4,37C  17  ll.oiid.  t  Mid....!  60 
120,000  17i,Lon.i  Prov.  L..|  10 
tO.OOO  £0  Il.on.&ll.riate.L  25 
70,000  3  ILon.iSanFranLl  7 
60,000  13  Lon.tS.-Wst.,LI  60 
140,000  12l!l,on.  &  West.,  L'lOO 
tO.OCO     8  ILun.Bk.of  Mei. 

&S.  America,  L:  10 
120,000  10  !l,on  -Int.  Stk.,  L  100 
!S,003  7  lLon.,Paris4Am.  20 
it.OOO  44  Merchant,  Ltd...,  9 
M.OOO   1?4  iletrop.  of  Kng. 

4  Wales   60       6    13 

160,000      9    NatH.nai 60  '  10    21 

800,000  13,1  0  iisN.of  Mexico  tlOO  $40  il2413} 
100,000  6  i.Nat.of  N.Zea.,L  7ii  2i  2  2j 
U),C00   11  .National   of   the' 

B.  A.  EcnuKlcl  10     10  ll4i  4} 
40.000  19   Nat.Pro.oIELg.L;  75  I  lOi  4945rj 

816000    19  '    Do 60     12  ;6Ss  74 

48,425   1C|  North-Eastern  ..    20  :    6   144  54 

66,«X'    19    Parrs    100     20   90    1 

40.000  10  iProv.  of  Irel.,  LilOO  124,30  1 
40,000  16  iStalidofS.Afr.,L100  25  |63  6 
60,C(n  6  lUn.  of  Austr.,  L  76  26  |26  7 
760,COO  4  1  DoIn8.8tk.Dpt6,8tk  100  ;102  4 
110,000   lC4_tTi]ii.nofLond..L'100     154'''6    7 

BREWEEIES     AND 
DISTILLERIES. 


7. 
8/  p.s. 


260,000 
10,000 
£4,00024/ p.s 
67,000     25 

100,000 


20,000 

60,000 
3,182 

33,573 

75,000 

10,0«' 

10,000 
201,000 

60,000 

37,600 

67,000 
136,493 

60,000 
100,000 

60,000 
150,000-6/6  p.s 

20,000  I4,6ps 


3 

16 

m 

10 
6 

10 

174 

16 
9 

25 
'  5 

20 
6 
•36 
5 
44 


£f»me. 


Alliance  Assure  20 
Alliance  Mar.,  L  100 
Atlas  Fire  &  Lf  60 
rr.4Fr.Mar.,L  20 
Brit.  Law  Fire,  L    10 


100,000 
391,762! 

49,626/1 
56,862 
86,100 
10,000 
60,000 


12  3 
164  64 
31  2 
18  9 
lOO  2 
114121 
E2  3 
204  14 

16    S3    < 
7     3i  4i 

20    674  81 


94 
6i6i 

'^^ 

H    6 
2      J 


jGlosng 
I  Prices. 


StklCO  Allsopp,B.,*8oiis,Prcr.Ord.:lt4    6 

StklCO      Do  Preference    |154  66 

Btk  ICO  '    Do  44  7  Debenture  Stock  117  19 

10     10  Barclay,  Perkins  4  Co.,  L..    11      j 

Btk  ICO       Do  34  %  Deb.  Stock  IU7      9 

•  ::rt  Brewery,  4c 1    14 

*■  l:,itcliff,6%Preference  143  46 

K  Mort.  Deb 

--  .....v.:    Brewery,  (Ord... 

JO  Georges  &  Co.,  L  16%  Pref 

6  CbeltenhamBrewery,L.,Ord 

10    Chicago  Breweries    

CO  Cily  of  Lou.  Brewery  L.  Ord 


40,000  40/ p 
60,000,  10 
60,000  6 
110,000  30/ p.8 


60,000 

30,000 

11,000 

40,000 

136,000 

100,000 

63,776 

100,000 

200,000 

689,220i 

125,234 

240,000 

48,000 

100,000 


30 
♦53J 
£0 

4i 

35 

20 

50 

14 

S£4k 
8/6  p.s 
7/6  p 


45.000118/ u.f 

65,40o!    15 

5.0OOI    21^ 


C!er.',Med.&dii 
Coninier.  Union 
Ccunty  Fire 

Eagle . 

Eniplojers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &L 
Imiierial  Lini  .. 
Inii)erial  Life  .. 
Indemnity  Mar 
Lancashire   .... 

Law  Fire  

Law  Gt-ATrost 

Law  Life  

Law  Union  and 

Crown 

Legal  &  Gen^  L 
Lion  Fire,  Ltd 
Liv.,  Lon.,GIobe!St. 
Do(l(annuity)'U*i 
London  '  25 


b£ 


Lon.  &  Lane.  F, 

Lon.  k  Lane.  L, 

Lon.  and  ProT. 

Mar.,  Limited 

Marine   

Maritime,  Ltd 
Merchants'  M.  L 
N.  Brit.&MercI 
Nat.  Marine,  L 
Northern 
Norwich  U.Fire 
Ocean  Marine . . 
Palatine 
Pelican 
Plicenii 
Railway  Passngr 

Rock  Life 

Royal  Eichange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thamta&Mer.M 
Union 


Union,  Mar.,  L 
Universal  Life, 


Ki   i 

10  62 

6  18    9 

4|Z4    5 

1    H    i 

16  17 

<C     1 

1E5200 

3l1 
6  23  4 
16  16 
Ifi 
274 

64 
llj  21 

J*    i 
171  84 

I     14 
234  44 


64    7 


H    1 

6  6 
I    I 

U  24 
4}  54 
74  ti 
174    i 

7  74 

ii 

404 :4 

4i  4i 
24    3 

394404 


to 

li7  30 
H  H 
3      4 

nn 

<Oj414 
84  9 

40  4t 
24  3 
11  14 
15  16 
10  4 
£4    5 


24 1  H  9i 
12'39  41 


*  Excluding  periodical  cash  bonuses. 

CANALS  AND  DOCKS. 


Nune. 


jClosng 
1  Prices. 


1!2  24 

43  45 

17    8 

6    7 

nn 

206  210 

!31  li> 

1(8  11 

10 
6 
10 
BIk  . 

8lk  iCO       Do  5  %  Preference' 

Btk  100      Do  4  %  I'ebf  nture 

lu     13   Ccn-be  4  Co.,  L.,  6  '/.  Pref.  .1     . . 

BlklOO,    Do  Delje.iture  block I     .. 

I;»niell4Bone'Br(;W8.L.Ord'    8    9 
DistilkT-u,  Liuiited,  Shares  23   4 

Do  44  X  Debentures 

Dublin  Distillers   1^2 

Do  6  X  Preference 4    44 

BU  (100  Guinness,  A.  Son  4  Co.,  L., 

Ordinary   ;£^0  (C 

Do  6  V  Preference 'j67  92 

Do  6  7,   Debenture  Stock,  1 19  £1 
(!f«:gn,i,'i.Kii;^-htoDBrew.L,  9i  K4 

Du  6  /  l.'il.ti. lutes  1116  18 

hd,  tu'  ii   L  Co.,  L.,  44%' 

Deb.  htutk    Iil8  20 

Lion  Brew  cry.  Limited (  47  60 


10     10 
10  ,  10 

su  ic<i 

6       6 
6       6 


BIk :  ICO 

BUj.cO 


86 
10 
80 
10 

.0 

JO  {  10    He 

i  k  '100 

10  :  10 

IC  10 

«  ;   4 

4  ,    4 

10 

10 


Btk  100 


Do  Kew I  '6 

Do  P<rp.  6%  Preference. ,,  {9    y, 

Manchester  Brew'ry.L., Ord'  18    9 

Do  7 /-.  Puferencc 1  jg    7 

ei2H  Lin^itfd !  13      1 

L'.4>.Dil..  Stock  red....  i'o  J2 

Xaioeri  Coll}er«,  L.,  Ord   33  36 
Do  6 /.  Preference j^  jg 

NewWefciniin»terBrcwy.,L'  10  :C4 
D.  6>,  I'ti'if'lelice '     li  f\ 

Northmi(n.Bf.«-/y,L.,Ord    18    9 

DoPleferiuce7  y. 16    (, 

Do6^,  DjUiituieStock,  ,'26    g 


StkilOO  lAieiandra  Dock  4  Eailwayf    .. 
itk  '100      Do  4  %  Pcrp.  Deb.  Stock.  .1    . . 

Birmingham  Canal  !l?8  41 

East  and  West  India  Dock'  21;  2i 

Do  4  7  Pref.  Stock   !  f 3  £6 

Do  3  V  Cons.  Deb '  t3  85 

100  ICO  Grand  Junction  Canal    !l46  49 

StklCO   I.oi.d.4StKatbailEe  ■locks  £64  64 

DoJi^Pref iI34  37 

Do  4J  %  New  Preference. .  fl30  36 

Do4j^.  _  ....|li9J2 

Do  Detentare  Stock,  4/J  1;0  32 

Maiich.  Ship  Canal.  Pref.  ..      I4  2 

Do  34  X  Mort.  Dfb 102  104 

dtk  100   MlllwallDock    '  68  to 

SIk  100      Do  Prefer•i'^ce,  44 % 103   6 

Stk  100  Do  5/;  Ptii .  i'r8fercnce..;ir5  J8 
Stk  ICO  Do57.DeL.'itnje8tock..!l£0  63 
10  10  Newhaven  Harbour4^,Gtdi  13^  44 
Stk  100  I  North  Metropol.  Canal,  4c.    67  69 

20     20   Suez  Canal  Shares 143  <6 

Stk  100  'Surrey  Com.  Dock,  Ord '129  42 


Stk  100 

Stk  100 

Stk  100 

Stk  100 


Stk, 100 
Stk  ,100 
StkilOO 
Stk  1100 
10  '  10 
Stk  ICO 


8>k 
Stk 
7 
10 
10 
3 
10 
10 
16 
1 

16 
Stk 
£tk 

3tk 

10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
34 
1 
5 
Stk 
10 
10 
6 

10 
Stk 
6 
6 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 
stk 
10 
6 
34 
4 
10 
10 
10 

1 

10 

«k 

6 

6 

16 
100 

26 
lOO 

7 

6 

1 

1 

1 

6 
00 

6 

6 

10 
10 
10 
10 
Stk 

6 

6 

6 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 


DaJgety  4  Co.,  lAnltcd  . .. 

Do  44°/  Perp.  Deb.  Stock. 

Do  4>;  Irred.  Deb.  Stock. 
Devas.  Rontledge  4  Co.,  L 
Eastmans 

Do  8%  Cum.  Pref 

F.  C.  Powder,  Limited  ... 
Eley  Broth,er»,  Limited... 
Field  (J.  C:  and  J.j,  L. 


COMMERCIAL,  INDUSTRIAL,  &c 

1     " 
1 

10 
1 

stk 


«k 
10 
10 

1 

6 

1 

6 

1 

1 

6 
10 
10 
6 
6 

100  [100 
10  9 
100  llCO 
100  '100 
10  10 
12  I  12 


Aeraceil  lirejid  .Limited 
1    Ah  minium 'L.i.  *' A" 
74  -      - 

1 
100 


134  4 

.     .     .-    ,    f  J  ;i 

Angus,  G.  and  Co.,  L  |  16    7 

Ai  mstiong.  Sir  W .  0 .  4  Co. '    .'1  34 
Art'i!ns^Lab.40n.Dwell.L!l27  31 


Do  44%  Preference,  1879..  129  34 
Assam  Kail.  4  Trad,  Pref.A  13    4* 

Australian  Pastoral I    64  74 

AuEorian  Incsnd.  Share,  L 
Bell,  K.,  and  Co.,  Limited. . 
Bell  s  Asbestos,  Limited 

Bodega,  Limited   

Bovill,  Ord ; 

Eolef 

DoSJ^Cum,  Pref.  .... 
Brooke,  Bond  and  Co.,  L  . . ,  .«3  ... 
Brunuer,  Mond,  and  Co.,  LI  !6  38' 

Do  7  X  Preference j  18    S 

Brjantsnd  May,  Limited..  UilfJ 
buikuall  (II.  and  Sons,  L.)'  64  74 
C.inlareil  a  Wat*.r  6  y  Deb.  .101 
Cassell  and  Co.,  Llml(|.d 


4  t    i  iNottin^hiim  Brewci7,  Liin., 

.,   I.  .  6 /C  Preference    1 

Ik  llOO  I    Do  6  y,  Mort.  Dtb.  Btockl  112 


Catniinas  (Tare.,  6  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  l'scklDg4  Provision 

City  Oflices,  Limited   

26  i  12  jCity  of  Lond.  Bcal  Propertv 

StkllOO       Do  JiX  Debenture  Stuck 

10    10  ICity  of  Santos  Iripts.,  L   . 

6       6   Cie.  Geul.  des  4bpbalt.  L  . 

10     10  iCoals,  J.and  V... 

10     10  i    Do  6  X  Cuui.  Pref 

Stk  1 100  I    Do  44^  Deb.  Stock  

Stk  100  iCiTstal  Palace,  A 

StkilCO       Do  6/1  First  t)eb.  Btk.  18M 

StkilOO      Do6%Beconddo 

Stk'lOOl    Do  6  >;  Third  do 


l.'i  4j 
£7  9 
82  £6 

n 

21  2 
104  7 
74  84 
5  6 
66  8 
174  84 
112  16 

11621 


100 
10 
6 
1 

10 

6 

8 

10 

10 

100 

10 

3 

1 

5 

100 

10 

10 

6 

10 

100 

6 

5 

6 

10 

20 

10 

10 

10 

5 

6 

24 

10 

ICO 

10 

6 

31 

4 

10 

10 

6 

1 

10 

00 

6 

6 

16 

100 

25 

100 

7 

6 

1 

1 

1 

6 

100 

5 

6 

2 

10 

10 

10 

ICO 

6 

5 

6 

6 

10 

100 

6 

1 

12 
IC 
10 
3 
10 
10 


Fore  Street  Warehouse,  L 
Foidhan  ,  W.  B.,  &  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic Power,L 
Goldsbrough,  Mort  4  Cc.,L 

A  Deb.  Stock 

Do  B  Inc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Heme  4  Col. Stores,  L,  Pref 
Hornsb)'  (KIchd.,  4  8ons),L 
HotchklFS  Ordnance,  L... 

Do  7  %  Preference 

Do  6  %  Mortgage  Debs   . 
Howsra  and  Bullough,  L. 

Howell  and  James,  L 

Ii  umber  and  Co.,  L 

Im.perial  Eufsian  Cotton  . 
Imvd.  Industrial  Dweng.,L 
Improved  Wood  Pavemt.,L 
Ind.  Bub., Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.Stores.L 

ty  Pref 

Kynocn,  G.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
Lrgunas  Nitrate,  Limited.. 
LegunasSj'ndirate,  Lin.ited 
Lautaro  Nitrate,  Limited. 
Lever  Bros.,  L,  5  %  Pref.  . . 
I.ietig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do6%  Cum. Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.IIouse,  L 
McEwan  (James  4  Co.).  L 
Metrop.  Dwlings  Assoc,  4c. 

Milner's  Safe,  Limited    

Moir,  John  and  Sons,  L. .. . 
Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L. , 
Pawsonsand  Lenfs.Limited 
Pears  (A.  and  F.  Pears,  LI 

DoPref..;. 

Do  6  %  Deb.  Stock. 
Peek  Brs.  4Winch,54XCmPf 
Phospho-Guano,  Limited  . 
Price's  Patent  Candle,  L  . 
Hecife  Drainage,  L,  iX  Deb 
Bio  de  Janeiro  City  Imp.,  L 

Do  6  X  Debentures  

Bio  de  Jan.FlourMills,4c.,L 
liiver  Plate  Fresh  Tf  L 
Itcberts(J.  R.)  Stores,  L.  . 
Hobcrts(T.  K.),  L,  Ord  .... 

Do6%Pref....     

Rosario  Nitrate,  L 

D06/;  Debs 

E  oyal  Aquarium,  4c.,  L 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L.. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  %  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer, Tumerand/  Ord. 

Boldero,  L t5%prf 

Spiers  and  Pond    

Do6/'.l3tMDrt 

Spratts  Patent,  Limited 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  .. 

Do  Pref 

Unit.  Liro.,lc.,  Asphalte,  L 
Vel  de  Travers  Asj.halte,  L 
Waterlow  &Sons,L-,Def.Ord 

DoPief.  Ord 

Do  34%  Cum.  Pref 

Waterlow  Bros.  4Layton,  L 

Do6%rref.... !.. 

Welford  and  Sons,  Limited 
Wickens,  Pease  and  Co.  L. . 
f  oung's  Paraffin,  &c.,  L. . 


.'5  4i     10 
36  38., I 

9   ;0  '   5 
8i   0 
li24 
16!  64 
:55  275 


Olosng 
Prices. 


FINANCIAL,  LANR  AKDa 
INVESTMENT.— Con. 


'fTame. ' 


ii     i\  . 

122   4   iStk  '100  |Pe5nv1i,'n  Corp.  A  X  Vt^t. 
108  10    .100,100!    Vo6'/Ms......:_   ...    . 

'      '  i^uof^HMiiit  Investment  and 


£0  (6 
12  16 
16  9 
4  44 
iHk 

11  « 
7i  I 
34  4 
4  1 
44  5 
98  103 
38  40 

\i 

£4  64 

ijo  35 

164  74 

22    3 

64    4 

75'io 
il 

1  14 
3J<4 

12J  34 
£1  £6 
144164 
4  6 
8  9 
64  i 
6  7 
344 
4  14 
1C8  111 

2  21 
8i  9 

3  34 
34  3* 
3    ■ 

17 
6    H 

nn 

13J44 
126  29 

mi 

17  19 
64  74 
79  81 
6:  64 
24  .'4 
14    4 

nu 
ml 

34  4 

14'  i 
bi  6 

34  3i 

17  19 

11  i 

4i    64 

96100 
34  4 

64  i 

18j  9J 
114  17 
134  4 

37  41 
14  J 

43  51 
15  6 
14  6 
134  44 
94  104 

94104 

12  3 
1124 
24  3 
1    14 


4i.-t.-    'Land  Mort.  L.,  fully  pd 

100  h  Bo  4  XPcrp.DebeiiUires. . 

t  \R.  Plato  Trust,  Loan,  4c., 

f      -A  Shares   

,    6  !    noBSImres '.' 

10  I    2  Scott.  American  Invest..  L 
Stk  100  Scottish  A|i5t.    Invest.;   L 
Stk  ,100  ,    Do  6  %  Gtd.  Preference  . 
Stk  100  ',    Do5;i  do       do 


SO 


20   South  Australian 

:..  'Stock  Eich.inge34%Deb.'81 
10  2J'Tena3  Ljiid  ind  Mort,,,  L 
10      1  ITiTist  4  Agcy.  of  Austr.  L 

10    10f  Do      1I0, 

10  t  10  !    Do  6  %  Preference  Shares 
20  I    6   Trust  and  Loan  of  Canacta 

20  I    3  •    Do  New: 

10  i    7    Trustees,  Eiors.  4c,  OorB.,L 

StkilOO  '  .Do4^Irred.  Defis   ..r., 
10       5  .Uujon  Dtscountof  Ii0hd.,t 

Stk  100  lUnionMortpage  4  Aceucy  of 
Austialia  (L.),6%Pref. 

Stk  1()0  I  ,D0  44%lrreil.  Beb.  Stock 
25  '  26  _van  DJemen's^Laud 


Closng 
Prices 


384  9} 

10    1& 
8&  90. 

34  4 

ant 

80  85 
132  37 

102  7 
45  48 

100    3 

103  5 

14  i 

144  164 

12       ! 

4    4.1 

1J24 

HU 

106  e 
104  i 

18  23 
S2  86 
16  17- 


,tk 
Stk 
Stk 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Btk 
Btk 
Stk 
Stk 
Stk 
Stk 
Stk 

Slk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
ICO 
Stk 
Stk 
Stk 
Stk 
8 
Stk 
Stk 
Stk 
Stk 
Stk 
6 
Crt. 
Stk 

Stk 
Stk  I 


FIK4  K  CIAL— TRUSTS. 

Alliance  Investment,  Pref. 
Anicrican  Invst.  Trust,  Pref 

■Do  Deferred. ... 

Army  4  Navy  Invst.,  L.,  Pt 

Do  Deterred 

Do  4  %  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred. ....... . . 

Do  4  %  Deberture  Stock. . 
British  Invest.  Trust,  Pref. 

DODeferr^-d. 

Do  4  %  Debenture  Stoct. . 
Foreign,  Anier.  4  Gen.  Prf. 

Po  Deferred 

Do  4  A  I'er.  Deb.  Stock 
For.  4  Cnl.  Gov.  Trst.  L.,  Prf 

Do  Deferred 

Gen.  4  Com.  Invest,  L.,Pf. 

Do  Deferred 

Do4  %'Debenture8tock. . 
Govnmts.Btk.  Invest.,  L.,PI 

Do  Deferred 

Do  44%  Debenture  Stock 

Guardian  Invest.,  Pref.,  L. 

Industrial  and  Gen.  UniGed 

Capital  Stock 

Do  34  %  Debenture  Stock 
Internatnl.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock. . 
Invofet.  Tl-st.  Corp.,  L.,  Prf. 

DiDeferred 

Lo  4  %  Debenture  Stock. . 
Mercantile  luv.  4  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debenture  Stock. . 
Municipal  Trust,  L.,  Prof . . 

Do  DefelTed 

Omnium  luvestraent,  Pref. 
Hallway  Deb.  Trust,  L 

Do  5%  Debs.,  red.  at  10  pm 

Do  44  %  Debenturo  Stock 

Do  4  %  Debenture  Stock . . 
Ball  way  Investment,  Pref,. 

Do  Deferred 

Railway  Share  Trust,  L.,  A 


100 
IDO 
IOC 
100 
1«C 
100 
100 
100 
100 
100 
100 
100 
■00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
ICO 
100 
!00 
100 
100 

ico 

100 
100 
100 
J  00 
100 
10 
100 
100 
ICO 
100 
100 
8 

im 

100 
100 
100 
100 

1 

100 
100 

100 
100 


bo  B  74  %  Preference  , 
R.  Plate  Trust,  L.,  Pref, 
Scot.  Invcat.  Trust,  L., 

Do  Deferred. 


Prf. 


24  29 

Do  4%  Debenture  Stock..  103   7 
Stock  Conversion i    14  1, 


67  72 
117  22 
89  93 
79  E4 
19  23 

102  6 

103  7 
23  28 

no  14 

104  S 

102  7 
104    7 

14  19 
4j  60 

116  18 
29  31 
19    94 

IC6  10 
34  39 

110  13 

85  90 
23  27 

112  16 

86  80 

94  97 
ICO    3 

65  68 
100  4 
«101 

89  95 

103  7 

109  13 
45  60 

110  4 
54  9 
14  8 
SO  96 

6  4 
107  12 
106    9 

104  7 

111  13 

147  61 
100  4 
91  96 


Submarine  Cables  Trust    . . 

U.  S.  4  South  Amer.  Invest. 

Trust,  Pre       

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


13o  3S 

93  98 
21  26 
102    6 


84  ^00 
6 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


Name. 


1   Anglo-French  Eiploratn.,  L 
6   Assets  Realization,  L  . .. 
214  Australian  Agriculcural . 

1  Australian  4  NewZ. Mort., L 
ICO      Do  44  X  Debenture  Stock 

5    Aus.  Mt.  Land  4  Finance,  L 
100       Do  4  %  Debenture   Stock 

2  British  4  Anserican  JJrt.,  L 
24  I'ritish  4  Austn.T.  4  L.,Ld 
1    British  South  Africa 

100      Do  6%  Deb.  Scrip.. 

100   B.AyresHarb. Works  Trust 

1   Canada  Company 

4   Debenture  Corporation.  L 

10      Do  Pref 

100       Do  4  7  Deb.  Stock 

1    Freehold  1  rust  of  Aust.L 

13    Iludsons  Bay '„. 

24  International  Financial,  L 

3  Land  4  Mort.  of  Egypt,  h 
100      Do  6%  Mortgage  Deb.... 

Law  Debenture  Corptu.,  L 
Do4X  Perpct.  Deb..... 

London  4  S.  African  Exp.. 

Natal  Land,  4c.,  Limited  . 
Do  8  7.  I'Kference 

National  Discount,  Limited 

N.Z.  Loan  4  Mer.  A^oncr.L 
4%  Prior  Lien 

N.  Zealand  Trust  4  Loan.  L 
Do  I'rcferenco 

Peel  River  Laud,  4c.   L, 

Peruvian  Corpcration 


10  I  10 
"    100 

6 


GAS  AND  ELECTRIC. 

Alliance  &  Dub.  max.  10  Z- 


Olosng 
Prices. 


24   6 

81(94 
63  66 
83  £8 
79  62 

6  6 
108  10 

Vi 

m  H 
ico  2 
10  93 

30  32 

24  3 
IO1III4 
1)1  13 

1  14 
184  i4 

J*,» 

102  iC4  Stk 


Stk 

Stk 

20 
3 

10 
100 

10 

10 
Stk 
Stk 
Btk 
Stk 

10 

10 

10 
stk 
Stk 
Stk 
Stk 
Stk 
Slk 
Stk 
stk 
Stk 
Stk 
Stk 

10 
itk 

6 
10 
100 
20 

6 

6 

6 

6 
10 
Stk 


li2 
114  19 


8'*  I* 
10 


4 

96  S7 

le  20 
93  96 
2      1 


100 

100 

20 

3 

10 

100 

10 

10 

100 

100 

100 

100 

10 

10 

10 

ICO 

ICO 

ICO 

ItO 

100 

100 

iC'O 

lOO 

ICO 

iCO 

lOO 

10 

100 

6 

10 

100 

20 

6^ 
6 
6 

10 
100 
IOC 
10 
100 
6 


iDebs.... 


Australian  Gas  5% 

Bombay,  Liniited 

Brentford,  Consolidated   . . 

Bristol  6%  max 

British  Gas  Light 

Brush  Electrical 

Bnenos  Ayres  (New),  L. 

Do  6  %  Debentures   

City  of  Lend.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stook  

Oonlineutal  Union,  L 

Do  7  %  PrefereucH. . .  

County  of  Loud,  and  /Ord. 
Brush  Prov.  Eleo.  IPref 

Eurojiean,  Llml**d  

Gas  Ligiit  4  Coke  A,  Ord. 

Do  B  4  %  Maximum    . . 

Do  C,  I).  4  B,  10  %  Prof 

Do  F,  5  '/ 


%  Maximum  .... 

Do  J,  10  2  Preference.... 

DoS.6jt 

Do  ♦%  Debenture  Stock.. 

Do44'(i  - 

Uo6%  — 

Hong  KOng  and  China  

linneiial  Coiitinent,al 

Malta  4  Mediterranean,  L. . 

Metl>D   Electric  Suiijily 

Met.  of  Molboitrne  5  "/Dob. 

Monte  Video,  Lilnltod    

Oriental,  Limited 

Ottoman,  Liiiiitud 

St.  James'  4  I'all  Mall  Elect 

De7XPrcf 

Ban  Paulo,  L:n>ited 

Soutli  Netronoiitan  Ord.  . . 

Do  Pert).  3^  Deb. Stock.. 
Tuscan  Gas 

Do5Z  Debs 

Westminster  Electric 


204  14 

106    7 

64  7 

275    60 

94 10 

234*44 
154  64 
310  20 
148  63 
207  12 
193  98 
124  31 
"i6j 
23    4 
288  9! 
120  25 
308  15 
lf.2  67 
230  40 
195  200 
308  13 
185  90 
131  33 
148  63 
190  201 

14  15 
223  28 

4i64 

15  6 
110  12 

13444 
7J  i 
6    64 

16  7 
9  10 
144  64 

Io«42 
102    5 

10411) 
100    S 

144  64 


COAL.  IRON,  AND  STEEL. 


6141  tit 


74 1    74,  Barrow  itcmaUte  Btcel,  L. 
74'    74'    Do  6  %  Preference 
20  ;  20  

20  .  12 

10    74 

23     20 
20     16 


Bolckow,  Vaughau  4  Co.,  L 

Do    

Consctt  Iron,  Limited. .. 
EbbwValoBtecl  Iron  4c.,i, 

John  Brown  and  Co  ,  L 

Mwtyglo  4  Blaiua  'Pref.' 


24    i 
7    8 

16!  74 

n  Hi 

20l30S 
H  it 

m  li 

96  lOJ 


iWif 
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COAL,  IBON,  AH»}(gYiagl'--C7pt"», 


a« 


10 


>...:>. 


'  NamO.*^' 


Ni:fe.4tecm,*g*l 


Tricfes' 


..    10 
Stk  llOO 


6,-7  ■ 

ion ' 

m 
....^w 

VIckcrs,  Sons,  4  Co.,  L.,  OW   3i    i 
Do  Preference 1B7  30 


.  »flNES.-r<3on. , 


.Name, 


■ '  B  i    5  jTdtitrM',  L.,  A  fihsires   

1  1    1  'Transvaal  Goldfields,  L..... 
3 1  f  ■  1 1  Van  Hjn  Gld.  M.  Estafe,  L. 

ia;/2,'0  '.Wheal  QrcmHlei  . . : . 


Closlif 
Prices. 


SHIPPING. 


"IC 


'^if^SSprsur 


Jib 

*a 

1 

10 

KO 

e 

41 

#, 

/,■  -■ 

■a' 

: 

J 

4* 

.10/ 

■^r  ; 

ri 

J 1.)  .1 

r 

w 

IflO 

;'H 

2 

1 

11 

■b 

w- 

K'O 

!o 

V'O 

''!■ 

1 

■":■! 

8 

!  1   1. 

I 

■1. 

4 

.(I 

.5 

,1 

3 

1 

1 

S 

^ 

1 

IW 

10/ 

10/ 

!! 

2 

1 

1 

i 

b 

1 

1 

1 

1 

1 

1 

1 

S( 

ft 

ft 

10 

Ifl 

100 

100 

1 

1 

1 

I 

I 

1 

2 

i! 

: 

ii 

s 

i 

Alamlllcs,  Limited, .,    1    li 

BfcliiiflnftlHna  Ejplif'Biai. 

Borai,  6  %  Pels 

PrJtieh  3Jrckcr.  Hill.L.  .. 
Do  Privileged  Shares  .. 
PuTDiaEuby  ....:.'::.'... 
t>iie  Col'fper,  Lioiitedv... 
Do  Cum.  Prof.  [6%  min).. 
'ba^BigieiirReef ;. ,  „*.  t,, .. . . , 
Hydrsiulic  .,,..,. 


Do  6%  Pref. ::.:.... 
DoSi^/FirstDeba. 


Cottlapo,  Limited' 

Day  Dawn  P.O.  Gold.  L 

Dp  jBeers    ..,;... 

Do  5  %  Debentures  , . . 

Do,6i  %  KuUfojiteinObe. 
rtvoii  «reat  ConaoJa,  L.    . . 
DuTl  Ml  lEoodeport,  L, . .... 

F6r(nrla.  Xiniited  ...  i ..... .' 

Fioiittno  &Uolivi«-Goldt  L 

Great  Laxey,  Limited.. 

Libicia  Otj^r^  h. ,..,.>, 

Linares,  Limited    . ..,...,.,,. 

Londonderry,  L.   .,.,.., 

BTaEcn  &  Barry,  Limited   . . 
Montana,  Limited.........: 

Mysore  Gold,  Limited...  -.. 
iNainnqua  Copii^r,  I*.  ,. ...^.■ 

New  Guston  ...:.*.. '. .' 

NcTf  Jsgersfontejp   ..,,,.., 
Kaudydroog.'L  .;.-.'.'....... 

(lore^!"'"  Gold,  L.,  Def.  Ord. 

DolO/i  Min.Pief 

Do  Do   f  .....J 

Ricliicond  Con.,  Limtted  ... 
KioTinto  L.    ...;.:.:....'.. 

Do 4%  iBt  Mort.  Bonds  ,. 

gt.JohuDelRey 

Scottish  Austiaiian,  L.  .... 
Sheba  Gold,  Limited  ,,.<.., 
SieiraButteaGold.L 

Do  Plumas  iureka  

'tharsis  Sulphur  &  Coppt  r,  L 


t   i 

6j  75 

i     ■■ 

It 


i.»3 

04  1C6 
S4  2J 
i  i 
2tl£6 
104  1C6 
£9101 , 

'n 

8    8i 


81  i 

H    S 
3tg4A 

E9i    3 

l5l    3 

lAA 

'rill 

'h'h 


f.(t 

16 

m 

W 

so 

14 

?0 

•A) 

20 

10 

1ft 

16 

10 

10 

10 

10 

10 

10 

10 

10 

iOO 

ICO 

ft 

ft 

R 

« 

;o 

10 

4t.lf 

1(1(1 

Mk 

100 

:()0 

61) 

!> 

ft 

ft 

ft 

Wl 

20 

20 

10 

10 

10 

TELE6EAPHS,  TELEPHONES. 


African  fteam.Ship  :.'...':;■'.  IS  15 
.  j^ma2*;n  Steam  Nai'iSatlon  S  10 
Cnstft  Mail  Prckefs,  L,  ..'..'  19  20 
Cicoird  Steam  Sbipplne, '/L   10  lOi 

.1  a,-  . .  <;. .-.  ;s., ,-,..,.  .4,,  Ai. 

GfijtfarSIesnrNaliffeatloii. .  -  -78  H 

Uo  5  %  Preference..,..:..     9  30 

I>oSf,187?  ■•;. ;.,     9  10 

LcylandiFredkOand  Oo.,L  29  31 

Bo  7  %  Cum.  Pref 14^15 

Do4%relps 1C6  109 

Mercantile  Steam  Ship,  L..     7i  P^jico 
New  Zealand  Shipping,  L  . .     4}  5i     c 
Orient  Steam  Navigation  ..     3J  4JI 
Peninsular  &  Oriental,  Pref.  145  EO 

Do  Def 237  42 

Boyal  Mail  Steam 50  S2 

Shaw,Savill4Albion,L.,Apf     5    U 

EoBOrd ii  4 

Union  Steam  Ship,  Limited   19|c0; 

Do  New el  Bj 

Union  Bteam  Ship  of  N.  Z.     9  10 


6 
20 

10 

10 
stk 

10, 
Stk 
ICO 

10 
!C0 

26 

L19 


TEA  AND  COFFEE 


64  [7 

;  2i  a 


20  AsaaaiTea    

6   British  India  Tea,  L 

1  'Chargola  Tea  Association, 

1  I    Do  77.  Cum.Pref 

2  Cons.  Tea  and  Lands   

10       Dolst  Pref.  6% 

19  i    Do  2nd  Pref.  7% 

20  iDarjeeling  Tea,  Limited. . 
10  iDooarsTea  j  I7j']fi 


Kame. 


10  iBrHztlian  Suhmarine,  L....   I£il6. 

100  I     1)66%  Bonds  ......;..;..  Ill  16 

IO/iC«ni.T«lephon»*M»inlfc,t  .  A.A 

10   Guha,  Liniitcdi. .7T-.:  ?  ®  H 

10     ;DoiO%Prefrt-enCfe  ..;...  •ISjliS! 
&  ! Direct Sjanish,  Limltedi..v.   4-6 

6,     Do  10_7  Preference   10.11 

20  Direct  TI.S.  Cable,  L 11  il8 

10  jEastein, limited  172  77 

10'    Do  6  %  Preference 


ICO 


IfJ   iJ    f^    i   lC,Clt,Ul,C 

Do  4  X  Mort.  Deb.  Stock. 
10  tliflfatecn  Extension,  L  i, , 

100 

10 
100 

26 

10 

IOO 

6 


10 

too 

10 
ICO 
16 

7i 

7i,  . 
,  100  1100 
_  li  10  10 
3,  31  :o  I  10 
S«1C4|  10  I  10 
lOjlU  looollCCO 
'0  52  (loo  !lCO 


Iio  4"'%  Mort,  Deb.  Stock.". 
Fastn.&Sth.Afcn.4%mt.dh 
Great  Northern  of  Cop'hVti 

Do  6  %  Debentures  II883) 
Indo-European,  Limited  . 
London  Platino-Brazilian.L 

Do  6  %  Debentures   

National  Telephone,  Lim. 
Kos.  1  to  484,697 

Do  6  %  Cum.  1st  Pref  .... 

Do  6  %  Cum  2nd  Pref. . . , 

Do  3i\Deb.  Stock  

Oriental  Telephone,  L 

Iteuter's,  Limited 

West  African,  Limited  

Do  5  %  Debentures   

West  Coast  of  America,  u. . 

Do  8  %  Debentures    

Western  and  Brazilian,  u. . 

Do  Preferred   

Do  Deferred 

Do  4%  Deb.  Stock  Red.  .. 
West  India  and  Panama,  L 

Do  6  %  First  Preference  . . 

Do  6  %  Second  Preference 
Western  Union  7  %  Bonds. . 

I:o  6  5;  Sterling  Bonds. .. . 


CIoBnp 
Prices. 


124  28 

I££29 
10,1    4 

2?j  n 

100  3 
62  !5 
109  12 


64  U 

12  11 

12  14 

.00    3 

i    i 

7    8 


TEAMWAYS,  &c.-Con 


Name'. 


Closng 
Prices. 


Continental.Met..  L 

Do  Preference  Shares I 

Edinburgh  Street  ...- .!■ 

Glasgow  JVamfray,  4c.,  Ii . .  I 


6  ilmperial.  Limited. 
Tjon.  "~     "     " 

( 
London,  Limited 

~    s"%  r 

Do  Fou 


Im  Deptford,  and!  Prefd.l 
Greenwich   /  Defd. 


I?  h  Do  6  %  Preference. . 

oimders'  Certilicatesl 
100  Do  5%  Debenture  Stock.. 
100  jLcmdonfienftral,  Omnibus. . 

6  :  London  Road  Car,  L. 

9i 'London  Street    

100   Montreal  Street  Ely.,  5%  dbs 
100       "-■'"»-■ 

18 

6  North  Statfordahire  . . 

10  Nottirgham  and  Dist.,  L  .. 

10   Provincial,  Limited 

10      Do6%Cum.Pref 

10   Southampton 

10    South  London 

10  Sunderland,  Limited  .; 

5  Tramways  Union,  L 

100       Do  4i  %  Debentures 

6  Vienna  General  Omnibus  .. 
10  Wolverhampton,  Limiteil . . 


Do4i%Deb8  .   

North  Ttfetropoiitan . . . 


WATERWORKS. 


4    4i 
107  10 


7  9 
IC6  9 
98  103' 


10  I    Do7%Pref  '  3617  j 

10  .DcomDooma i  19  21 

10  Empire  of  India  &  Ceylon. .,  IC  11 

in  I    Do  5  7.  Cum.  Pref 

10  IJokai  (Assam)  Tea,  L 

10  i     Do     %  Cum.Pref 

20  Jorehaut  Tea,  Limited  ....;  46 

10  :  Lanka  Plantations,  L 5 


TBAMWAVS  AND  OUNIBUS 


Willi'  10 
14  16  10 
14il6j    10 

M    2 


6  6 
Stk i 100 
10 
10 
10 
10 


Lebong  Tea,  Limited '  14i'.6i 

10   Onvah  Coffee,  Limited  5i  tj 


TtLEUltAPBS,  TELEPHONES. 

African  Direct,  L.,  4%  Debs.  I  ICO    4 


Anglo-American,  Limited., 
Do  Preferred 


61  (4 

1112  13 


Do  Deferred [  lijl41  Stk 


Anglo-Argentine,  Limited. . 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Lclfast  Street 

Bordeaux  Tramway,  &c.,  1, 

Do  6  %  Pref*  rence 

Brazilian  Street,  Limited  . . 

Euenos  Ayres  and  Belgrano 

Limited,  Prefereno-. 

Do  6  %  1st  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  .. 


126  36 
lC411i 
16J171 
16il7j 
11  13 
0      i 


I*1J 
£  6 
6i  74 
3J  4i 
140  lEC 


Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L.... 

Colne  Valley 

East  London    

Do  4J  %  Deb.  Stock  

Grand  Junction,  max.  10%. . 

Do  4%  Deb.  Stock 

Kent   

Do  New  Maximum,  7  %  . . 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . . 

Do  747.  

Do  4  7  Debenture  Stock. . 
Montevideo,  Shares 

Do  1st  Deb.6%  

NewRiver,New   

Do4%  Deb.  Stock 

Do -Debeuture  Stock  B   .. 

Seville,  Limited 

Southwark,  Ac,  Ord 

Tarapaca,  Limited    

West  Middlesex 


(Continued  from  page  1610). 

POSTSCRIPT.  Friday  Evening. 

SUGAR. — There  were   only  424  bags  crystallised  Demerara,   by 
auction  to-day,  which  sold  at  3d    to  6d  advance  ;  good    yellow, 
15s  35.     400  bags  St  Lucia  syrups  taken  in.     233  bags  Porto  Bico 
bought  in,  at  12s  9d. 
BIOE  without  improvement. 


COFFEE.— The  public  sales  to-day  were  smaU,  1,778  bags,  aU 
foreign,  part  o£  which  sold  at  previous  rates. 

PEPPER.— Singapore  white  sold,  to  arrive,  January  to  March 
shipment,  at  8Jd.    No  change  in  cloves. 

SHELLAC  dull. 

INDIA-RUBBER  higher.     1,000  packages,  by  auction,  partlv  sold. 

METALS  close  better. 


'^mrn^ 


NORTH  GERMAN   I,LOTD. 

Prona  SO,UTHAMPTON. 

New  York. — Every  "Wednesday,  Express  Service 
by  Steamer  of  gi-eat  speed  and  luxurious  accommo- 
dation, including  "  Kaiser  Wilhelm  dor  Grosse," 
14,500  tons,  Z8,(X)0  I.H.P.,  and  "  Kaiser  Priedrich," 
12,5(X)  tons,  25,(XX)  I.H.P. . 

Extra  Steamer,  "Barbarossa  Sun,"  November  6, 
tmn-sorew,  10,600  tons.    Fares  from  £\i  10s. 

Sjiecial  train  from  "Waterloo  Station  on  sailing 
days. 

.China  and  jAPAN.~By  New  Fast  Mai,  Steamers, 
with  all  modem  Improvements,  leaving  every  28 
days,  taking  passengers  for  Genoa,  Naples,  Egypt, 
Aden,  Colombo,  Singapore,  Hong  Kong,  Shanghai, 
and  Japan  ports. 

AcsTR.\i.iA.— By  magniflceni  twin-screw  Steamers 
of  10,600  tons  (the  largest  in  the  Australian  trade), 
taking  passengers  for  Genoa,'Naples,  Egypt,  Aden, 
Colombo,  Fremantle,  Adelaide,  Melbourne,  and 
Sydney. 

ErVEB  Plate  (Monte  "Video  and  Buenos  Ayres).— 
New  Steamers  of  good  power  and  exceptional  flrst- 
class  accommodation. 

Apply  to  KELLEB,  'JVALLIS  &  CO.,  32  Cockspur 
street.  Charing  cross ;  2  King  William  street,  City. 

AUSTRALIA,  NEW  ZEALAND,  TASMANIA, 

ORIENT  LINE  ROYAL  MAIL 

STEAMERS 

Leave  LONDON  EVERY  ALTERNATE  FEI- 
iiiy,'„'*"'  "■*  above  Colonies,  calling  at  PLY- 
MOUTH, GIBRALTAR,  MARSEILLES,  NAPLES, 
SUEZ,  aud  COLOMBO. 

Mana.-ers  J  !''•  GBEEN  &  CO. 

^fl*  ANDERSON,  ANDERSON  &   CO. 

_Heaa  Offices :  Penchorch  Avenue,  London. 

For  passage  apply  to  the  latter  flrm,  at  5  Pen 
church  avenue,  EC,  or  to  the  Branch  OfBce,  Va 
Cpckspur  street.  Charing  Cross,  "W. 

~  COMPANY'S    INDIA, 

CHINA,   &   AUSTRALIAN 


MAl£ 


Xl.    OJ    \J »     INQS 

mar8e:;illes,  Malta,  ec 

BAY,     KUERAOHEF 

straits,  china,  , 

MANIA  and  NE"W  Z. 

f".  40. 

woRLirTpomi8.-i 


FREQUENT  SAIL- 
'"38  to  GIBRALTAR, 
„  r-y--,-, "*"'  EGYPT,  ADEN,  BOM- 
BAY, KUERACHEE,  CALCUTTA,  CEYLON, 
8TRAI™.  CHINA,  JAPAN,  AUSTRALIA,  TAB^ 
MANIA  and  NEW  ZEALAND. 

CHEAP      RETURN 

.  tickets  &  ROUND  THE 
.._.. —  ^„„„„ — For  particulars  apply  at  the 
London  Offices,  122  Leadeohall  street,  E.G.,  or 
6  Cockspur  street,  S.W.  •>•' .  "r 


BY    THEIR 

'' LUSITANIA,"   3,912    tons  register. 


THE  KOOTENAY  EXPLORATION 
COMPANY,   LIMITED,   OF   LONDON. 

6  Great  Winchester  street,  E.G. 
American  Office — 61  Wall  street.  New  York  City. 

SHARE  CAPITAL  £400,000.  Fully  Paid. 
Dealers  in  high-grade  Canadian  and  American 
Industrial  Securities,  also  British  Columbian  Mines. 
Eeports  regarding  any  Industrial  or  Mining  Com- 
pany in  the  Dominion  or  United  States  supplied  to 
Clients  free  of  charge.  Correspondence  invited. 
T.  B.  BARRY,  Secretary. 


ORIENT  COMPANY'S 
PLEASURE   CRUISE 

Steamship 

WEST  INDIES  AND  BERMUDA, 

Embarking  Passengers  at  London    (Tilbury)   Ilth 
January,  and  arriving  back  in  London  13th 
March,  1899. 
S  The  following  places  will  be  visited  :— 
TENERIFFE,  BARBADOS,   TEINIDAD,    GEEN- 
ADA,  ST  LUCIA,  MARTINIQUE,  SANTA  CEUZ, 
JAMAICA,    CUBA    (Santiago),    BERMUDA,    and 

"Winter  afloat  in  the  West^Indies  is  most  like  a     "  Sllfif^ifll      rirfiflni      RrfiadalhailP,  " 
glorious  summer,  and  at  such  a  time- when  yachts  i        IJpCUlUl      UlOaiU      Lli^aUUlUaUU, 
and  steam  launches  are  laid  up  at  home— the  trip 
should  be  taken." 

Fares  from  75  Guineas. 

Manaupr<!i     ^-  GEEEN  &  CO. 

1  managers  ^      ANDEESON,  ANDERSON  &  CO. 

Head  Offices— Fenchurch  avenue. 
For  passage  apply  to  the  latter  flrm  at  5  Pen- 
church  avenue,  London,  E.C.,  or  to  the  West-end 
Branch  Office  :  16  Cockspur  street,  S.W. 


FExioxjsosr's 


"  P.  &0.  LIQUEUR  "Scotch  Whiskies. 

Recommended  by  the  Medical  Faculty. 

ALEX.    FERGUSON  &  CO.,  Ltd., 

108  West  Regent  Street,  GLASGOW. 
Branches;    Lunuon,,  Newcastle,  Liveupool,  Ac. 


SILVERED  PLATE  GLASS 
for  LOOKING-OLASaES,  with  or  withoct 
frames.  Silvered  by  new  process  with  pure  silvei' 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy.  Samples,  tariffs  and 
estimates  on  applioation.  ^ 
The  PATENT  SILVERING  COMPANY  (Limited.) 

ILT      CHIMNEY  -  GLASSES, 

CORNICES.— OVERMANTELS     U  HARD 

WOOD.    Latest  designs.     Moderate  p  Best 

quality.    Old  frames  te-gilt.    Old  glasses      silvered 

The  patent  SILVEEINQ  COMPANY  (Limited 

10, 12,  and  14  Lower  Kennington  lane,  London 

"ECONOMIST"  FOR  SAL,E. 

Bound  Volumes,  from  1846  to  1891,  inclusive. 
Forty-five  years,  in  Yearly  Volumes.  Cloth.  Good 
condition.— Apply,  W.,  51  Alleiton  road,  Stoke 
Newington,  N. 


THOMAS  &  DAYEY, 

'  Btm    DOCKS.    CARDIFF, 

\  SOLE   BHIPPBRS  OF 

CAMBRIAN  NAVIGATION  STEAM    GOAL 

TtUitaphU  Addrect :  "  Gcmbiian  Oardifl." 
ESTABLISHED  1S18. 

HEERINC'S 

COPENHAGEN 


Sold  by  all  respectalle  Wine  Merchants. 


Wright's  Yield  Tables. 

Giving  at  a  Glance  tlie  actual  return  to  the  Investor  on  £1,  £2,  £5 
an(a.  £10  Shares,  at  -whatever  price  purchased,  from  1  to  10  per  cent 

PRICE    ONE    SHILL.ING,    by    Post    1s   4;id. 


London;  EFFINGHAM  WILSON  &  CO.,  Royal  Exchange,  or  through  any  Bookseller, 
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The  Capital  now  asked  for  is  covered  twice  over  by  tlie  value  of  the  ore  proved  and  the  gold  "in  sight."  >      • 

Issue  ot  120,000  Twenty  per  Cent.  Cumulative  Prefeieuce  Shares  of  10s  each,  carrying  the  right  of  participation  in  further  profits,  pari  passu,  with  the  Ordinary 
Shares,  after  the  latter  have  received  an  amoant  equal  to  the  Preferent  Dividend  in  any  one  year. 

The  SUBSCBIPTION   LIST   will  CLOSE  on  or  before  THURSDAY,  the  10th  of  NOVEMBER,  1«98,  for  Town  and  Country 

THE  SHEBA  QUEEN  GOLD  &  EXPLORATION,  LIMITED. 

11^^^^ ^.....rt.l   ,..,,1.,.- tl,..  r,.^..,., ; —    «  „.™     locn  i^  torn  \  ' 


(Incorporatetl  under  the  Companies  Acts,  1862  to  1893.) 


CAPITAL 


£200,000,  divided  into  400,000  Stares  of  10s  each, 

of  which  the  present  issue  forms  the  unallotted  portion. 
Issue  at  par  of  130,000  Twenty  per  Cent.  Cumulative  Preference  Shares  of  lOs  each,  payable  as  follows:— Is  on  Application:  Is  6d 
on  Allotment :  2s  6d  February  1st,  1899  (Dividend  to  accrue  proportionately  from  the  dates  of  payment)  :  and  the  inlance  as  and  when  required  in  calls  not 

exceeding  2s  6d  per  Share,  and  at  not  loss  than  two  months'  interval  each. 


Directors. 

JAMES  BUCHANAN,  Esq.,  of  Messrs  James  Buchanan  and  Sons,  Engineers, 

Liverpool. 
H.  A.  CLIFTON,  Esq.  (Director  of  Nepean,  W.A.,  Gold  Mines,  Limited),  The 

Grange.  Sydenham,  8.E. 
CAPTAIN  GEORGE  COURTENAY,  22  Victoria  square,  Grosvenor  gardens, 

London,  S.W. 
W.  G.VRDNl^R.  Esq.  (Director  of  Vauxhall  Ironworks  Company,  Limited),  and 

45  Leadenhall  street,  London,  E.C. 
D.  KINGSTON,  Esq.,  25  Budge  row,  London,  E.C. 

C.  T.  I'HIIjLIPS,  Esq.,  J.P.,  Marley  hill.  Avenue  Victoria,  Scarborough. 
T.  H.  WILSON,   Esq.    (Director   of   Komata  Reefs    Gold    Mining    Company, 

Limited,  N.Z.),  9  St  Mark's  square,  Regent's  park,  London,  N.W. 

Bankers. — The  Natal  Bank,  Limited,  18  St  Swithin's  lane,  London,  E.C,  and 

Barberton,  S.A.R. 

Ccnsiilting  ISnsinocr. — Mr  C.  Wilson-Moore,  London  and  South  Africa. 

Solicitors.— Messrs Renshaw,  KekewichA  Smith,  2  Suffolk  lane,  London, E.C^ 

Brokers. 

LONDON— Messrs  Julius  M.  Meyer  and  Co.,  4  Copthall  buildings,  and  Stock 

Exchange,  E.C. 
GLASGOW— Douglas  Caimey,  Esq.,  141  West  George  street,  &  Stock  Exchange. 
LIVERPOOL— J.  Arnitt  Dear,  Esq.,  16  Hackins  Hey,  and  Stock  Exchange. 
MANCHESTER — Mes.srs  McEwan  and  Burgess,  Commercial  buildings.  Cross 

-Street,  and  Stock  Excliange. 
DUBLIN — W.  Craig  Murray,  Esq.,  51  Dame  street,  and  Stock  Exchange. 
Auditors.— Messrs  Bolton,    P.C.A.,  Pitt,  F.S.A.A.,  and  Breden,  A.C.A.,  140 

Leadenhall  street,  London,  E.C. 

Secretary  and  OfBces.— Mr  C.  H.  Venning,  F.S.S.,  33  Old  Broad  street, 

London,  E.C. 

ABRIDGED    PROSPECTUS. 

The  property  of  the  Company  consists  of  381  Gold  Mining  Claims  and 
Water-right,  situated  on  Government  ground  in  the  itomati  Goldflelds  of  the 
Transvaal. 

Considerable  development  has  been  carried  out  on  a  section  of  the  main  reef 
traversing  the  elaim.-;  from  end  to  end,  resulting  in  the  partial  development  at 
the  150  and  225  ft  levels  of  some  12,000  tons  of  ore,  the  approximate  gross  value 
of  which  is  estimated  to  be  £100,000.  Since  the  visit  of  the  Consulting  Engineer 
to  thf  Propertv,  this  amount  has  been  increased  as  set  forth  below,  and  is  now 
estimated  at  £120,000. 

Extensive  and  conclusive  tests  have  been  made  with  reference  to  the  gold 
recovery,  both  by  the  Cyanide  and  Bromine  processes,  on  5  tons  of  representa- 
tive ore,  sent  to  England.  These  experiments  have  shown  that  from  93  ijer 
cent,  to  97'5  per  cent,  of  the  gold  can  be  recovered  by  the  Bromine  process,  and 
about  93  per  cent,  theoretically  by  the  Cyanide  process. 


The  tests  have  been  carried,  out  under  the  ^tiperintendence  o£  Professor 
Ramsay,  P.R.S.,  Messrs  Johnson  and  Sons,  .\ssayei;s  to  the  Mint;  and  Mrt). 
Wilson-Moore,  the  Company's  Consulting  Engineer. 

The  whole  ot  the  money  derived  from  the  present  issue  of  Preference  Shares 
will  be  devoted  to  the  Company's  further  rcqnireviepts  in  connection  witli  the 
needed  increased  development  of  the  property,  tlie  purchase  and  erection  of 
the  necessary  machinery,  in  accordance  with  the  Specification  set  out  in  the 
Consulting  Engineer's  Report,  and  to  bringing  the  mine  up  to  production  stage 
with  all  speed. 

The  careful  calculations  made  show  that  the  working  costs  will  approximate, 
under  present  obtaining  conditions,  368  3d  per  ton;  while  the  yield,  after 
averaging  the  mine,  as  known  to-day,  down  to  a  point  considered  to  be 
absolutely  secure,  will  be  £7  8s  9d  per  ton.  On  a  pceliminary  plant,  caBablo  of 
treating  1,500  tons  per  month,  such  as  has  been  designed,  the  profit  per' annum 
would  thus  amount  to  £101,250,  equivalent  to  60  par  cent,  on  the  total  Capital 
Stock  of  the  Company.  On  a  basis  of  larger  redaction  works,  which  .it  is 
intended  to  introduce  as  soon  as  development  is  sufficiently  advanced,  the 
prortts  should  be  practically  proportionately  greater. 

Prospectuses,  with  Forms  of  Application,  may  be  obtained  from  the  Bankers, 
Brokers,  and  Solicitors,  or  at  the  offices  of  the  Company. 

THIS    FORM    MAY-    BE    OSBD. 


FORM    OF    APPLICATION    FQB    PREFEEEl^CE    gil^RES. 

To  the  Directors  of  ■  ' 

THE   SHEBA   QUEEN  GOLD  AND  EXPLORATION,  LIMITED. 
Gentlemen,— Having  paid  to  the  Natal  Bank,  Limited,  of  18  St  Swithin's 

lane,  London,  E.G.,  the  sum  of  £ being ,  a  deposit  of  is  per  Share  on 

Preference  Shares  of  10s  each  in  the  above  Company,  I  hereby  request 

you  to  allot  me  that  number  of  Shares,  and  I  agree  to  accept  the  same,  or  any 
less  number  allotted  me  on  the  terms  and  conditions  of  the  Pi-ospcctus,  and 
sul>jeet  to  the  provisions  of  the  Memorandum  and  Articles  of  .\ssociation  of 
the  Company,  and  I  authorise  you  to  place  my  name  on  the  Register  of 
Members  in  respect  of  the  Shares  so  allotted,  and  I  undertake  to  pay  the 
further  Instalments  upon  such  allotted  Shaires  as  the  same  shall  become  due 


Signature. ..' 

Name  in  full 

Address 

Profession  or  Occupatioil. 
Date 


.1898. 


The  LIST  will  Ije  CLOSED   not  later  than  Noon 
on  MONDAY,  7th  November. 

THE  NORTH  TOUNT  LYELL 

COPPER  COMPANY,  Limited. 

Incorporated  under   the  Companies  Acts,  1862 
to  1893. 

CAPITAL ±-500,000. 

In  500,000  Shares  oi  £1  each,  of  which  465,000  Shares 

have  been  issued  and  are  fully   paid,  and  the 

remaining  55.000  Shares  are  reserved  for  future 

issue. 

ISSUE  OF   i;200,000  FIVE   PER   CENT.    FIRST 

MORTGAGE  DEBENTURES 
At  x}ar,  redeemable  by  the  Company  at  £105  on  30th 
June,  1908,  or  at  any  previous  date  during  their 
currency  after  1st  July,  1900,  on  six  months'  notice, 
M  £110  per  £100. 

This  issue  was  preferentially  offered  to  the  share- 
holders for  subscription  on  29th  April  last.  Appli- 
cations have,  since  that  date,  been  received  from, 
and  nUotments  made  to,  shareholders  and  other 
appli'.-  ints  for  £^,000,  leaving  a  balance  still  uu- 
j^.iilw,-!  ii>ed  of  £115.000,  which  has  been  guaranteed, 
and  :>  now  offered  for  public  subscription,  payable 
a-s  follows: — £5  per  cent,  on  application,  £20  per 
cent,  on  allotment,  £25  per  cent,  on  1st  .January, 
1899,  £25  per  c«jnt.  on  Ist  April,  1899,  and  £25  per 
'flit,  'til  Ist  July,  1899.  The  whole  amount  may  he 
li;utl  ip  on  allotment,  or  with  any  instalment,  and 
iriu  I.  -t  will  accrue  from  the  respective  dates  of 
liayiuvnt. 

'lij,    Debentures  will  be    issued  in  amounts  of 
ilOO,  £50,  and  £10,  payable  to  bearer,  with  coupons 
attached   for   the    half-yearly   payment  of  interest, 
whi<-li  Hhall  be  due  and  payable  in  liOiidon  on  each 
1st  Mrty  and  Ist  November.    The   first  payment  of 
int.  J. -.r,  calculated  from  the  dates  of  payment  of 
til'    icvpectK-c  instalments,  will  be  made  on    Ist 
M    . ,  18W.      Provision  will  be  made  for  registration 
iiolders  who  so  desire. 
Hires  will  be  f^ocuied  by  a  Trust  Deed, 
■  .t,iu-  iif  ih.'  nil- tfi-,  :i  jiist  charge  upon 
'A  the  Com- 
^y  from  the 
■    i.rijour.      The 
.  the  creation  of  ji  Kinking 
>.  profits  of  the  C'ompaiiy 
■jii  of  the   is.siic    by  <lnnv- 
!■:-  market  con  i 

■iiii..  .    .  i'.^.' ,  ■■   Bum  of  £20- 

*!'  !'■  ■-.  ■  ■  ii  \  r,'.  ■  ■-..■'^   to   meet  1 1.  ■    '     '• 

y<  t  uitereal.  Dt-beiiiurc-holders  wfil  liave  the 
'  1  ■.  -,,  to  be  exercised  be(<ire  July  1,  1900,  of  ex- 
'l!;t; —  iijg  their  Debentures  for  fully-paid  Shares  of 
tltc  Company  at  the  rate  of  17i  Shares  for  each  £100 
of  Debentures,  or  as  neftr  as  may  be,  any  frac- 
tional difference  being  adjusted  in  cash.  The 
35,000  Shares  now  unissued  are  reserved  for  this 
purjKjae. 


TRUSTEES    FOR    THE    DEBENTURE 
HOEDKRS. 
General  Sir  HUGH  GOUGH,  V.C,  G.C.B.,  I.S.C. 
WILLIAM  JACKS,  Esq.,  D.L.,  J.P. 

DIRECTORS. 
"WILLIAM  JACKS.  Glas-ow,  and  23,  Leadenhall- 

street,  E.C,  Chairman. 
HECTOR    MACDONALD,    Melbourne,    and    153, 

Leadenhall-street,  E.C,  Deputy-Chairman. 
JOHN  S.   MACARTHUR,   Glasgow,  and  56,  New 

Broad-street,  E.C. 
D.  J,  MACKAY,  138,  Leadenhall-street,  E.C 

AUSTRALIAN  BOARD. 
J.  P.  Lonergan,  Chaiunan.  C  E.  Packer. 

George  Moore,  M.D.,  W.  Fitapatrick. 

BANKERS. 
The  British  Linen  Company  Bank,   41,  Lombard- 
street,     E.C. ;     Head     Office,    Edinburgh,    and 
Branches  in  Scotland. 

BROKERS. 
Messrs.  Snell  and  SwafHeid,  9  and  10,  Tokenhouse- 
yard,  London,  E.C 

DEBENTURE  AGENTS  IN  SCOTLAND. 
Messrs.    Mitchell    and    Baxter,    W.S.,    11,    South 
Charlotte-street,  Edinburgh. 

SOLICITORS. 
Messrs.  Renshaw,  Kekewich,  and  Smith,  2,  Suffolk- 
lane,  E.C. 

SECRETARY  AND  OFFCES. 
Thomas  Urquhart,  155-155,  Leadenhall-street,  E.C. 

Prospectuses,  Application  Forms,  Prints  of 
Report  by  Messrs.  P.  VV.  and  C  S.  Meik,  MM.I.C.E., 
upon  the  Company's  Railway,  Rolling  Stock,  and 
Steamer,  Maps,  showing  railway  route,  and  plans 
of  recent  developments  at  the  mine,  may  be  ob- 
tained on  api)licatio]i  at  the  OfHces  of  the  Com- 
pany, or  to  the  Brokers,  Bankers,  and  Deben- 
ture Agents  in  Scotland. 

TUB 

NORTH   MOUNT   LYELL   COPPER 
COMPANY,  LmiTED. 

The  above  abridged  Prospaetus  is  accompanied 

by  a  circular  to  the  Shareholders  from  which  the 
followiug  extracts  are  made  :— 

The  Prospectus,  it  will  be  noted,  is  in  its  main 
features  identical  with  that  issued  in  April  to 
Shareholders  only.  In  consequenoe  of  the  insuffi- 
cient response  of  the  Shareholders  at  that  time, 
the  Directors  have  taken  the  precaution  to  secure 
further  appliealions  privately  by  personal  nego- 
tiation, and  adequate  guarantees  for  the  balance 
now  r>fr«red  for  subticri^ition.  Full  ai)plicatioD 
for  the  issue  is,  therefore,  now  assured. 

The  developments  stejulily  pursued  at  the  Mine 
since  the  Debenture    l^nne    was  first  announced 


dislose  a  material  increase  in  the  extent  and  value 
of  the  Company's  ore  bodies.  The  general  descrip- 
tion of  the  ore  bodies  iii  the  prospectus  is  suffi- 
ciently explanatory  for  the  purpose  of  the  present 
issue  without  additions,  and  is  accordfngly  repro- 
duced unaltered.  The  Directors  have  pleasure  in 
stating  that  satisfactory  progress  continues  to  be 
made  in  ail  departments  of  the  Company's  opera- 
tions. 

Mine.— Work  has  been  directed  principally  to 
the  development  of  the  main  ore  body  and  explo- 
ration of  the  ore-bearing  ground  adjacent  to  it. 
In  every  respect  these  operations  have  been  highly 
satisfactory,  and  have  proved  that  the  ore  l)ody 
maintains  its  massive  character  and  liigh  value 
to  the  level  of  No.  3  Tunnel,  120  ft.  below  the 
outcrop.  At  a  further  depth  of  90  f:.  below  this 
level  the  ore  body  has  been  entered  by  a  cross-cut 
from  No.  1  Tunnel,  in  all  210  ft.  from  the  outcrop, 
the  ore  being  found  equal  in  richness  and  massive- 
ness  to  that  in  the  higher  level.  The  exploration 
work  has  further  shown  that  the  ore  body  is  sur- 
rounded by  a  schistose  formation  impregnated 
with  Copper  to  such  an  extent  as  to  make  it  a 
second-class  ore  orsubstantial  value,  and  Mr.  Muir, 
the  Mine  Manager,  advises  that  he  is  preserving 
this  for  future  work.  The  extent  and  immediate 
accessibihty  of  the  rich  ores  in  the  main  ore  body  (a 
consignment  of  which  realised  at  Liverpool,  on 
August  3  last,  £18^  Js.  2Jd.  per  ton)  renders  it  at 
present  unnecessary  to  push  the  development  ol  . 
the  Eastern  and  Western  ore  bodies. 

Arrangements  have  been  made  and  are  now 
being  carried  out  whereby  regular  shipments  of 
high  grade  ore  will  be  made  from  Maequarie 
Harbour.  By  this  means  the  Directors  anticipate 
a  revenue  return  before  the  completion  of  the 
railway.  The  Mine  Manager  has  advised  that  he 
has  already  100,000  tons  available,  but  transport 
facilitiesbcingat  present  meagre  the  shipments  will 
not  likely  amount  to  more  than  250  or  300  tons  per 
month.  As  facilities  improve  this  amount  will  be 
increased. 

RAn-wAv.— The  pack  road  of  the  line  of  railway 
from  Macquarie  Harbour  has  been  made,  and  the 
first  section  of  the  railway  inland  from  Macquarie 
Harbour  is  now  under  construction.  Two  ship- 
ments of  rails  of  l.OCO  tons  in  all  have  already  been 
discharged  at  the  Company's  jetty  at  Port  Mac- 
quarie— the  name  of  the  new  town  at  the  railway 
terminus.  The  first  locomotive,  with  nccobsorius^, 
was  shipped  ut  the  beginning  of  last  mouth,  and  it 
is  exjiectcd  to  aiTlv*  at  Port  Macquarie  in  less 
ttiau  six  weelu*  from  present  date.  Other  two  loco- 
motives, and  tbo  further  necessary  equipment  of 
rails,  rolling  stock,  Ae.,  ai-e  in  course  o£  construc- 
tion, and  will  be  shipx^cd  as  delivered.  It  is  ei^' 
peeled  that  the  whole  railway  equipment  win  be 
shipped  by  March  next. 

SxEAiiKK. — Good  i)rogre8s  has  been  made  in  ttie 
construction  of  the  steamer,  wliicli  has  been  named 
the,  "North  LyeU."    It  i*  now  well  forward,  and. 
delivery  IB  exyijAtedr  u  pes  cootracgbt-  at.^e£udo(.i 
January.  _'-    ...  - 
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fBanks,  Sit, 


NEW    YORK     PRODUCE 
EXCHANGE    BANK, 

CAPITAIi ...:..  SI, 000,000. 
SURFIiVB......      8250,000. 


Accounts  ol  Banks,  Bankers,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

apital  Authorised,  ill,200,000.  Subscribed,  £600,000. 
Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  OfflcCj  18  Austin  Friars,  Loudon,  E.G. 
Branch  at  Sain  Francisco. 
Bankers:  Bank  of  England,  and  London,  and 
County  Banking  Co. 
Agents  at  New  York,  J.  and  W.  Seligraan  and  Co. 
The  Bank  transacts  general  Banking  Business, 
sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 
on  the  Hawaiian  Islands,  sends  Bills  for  collection, 
makes  Telegraphic  transfers,  and  grants  Letters  of 
Credit.  J.  SIMON,  Managing  Director. 


LONDON,  PARIS,  &  AMERICAN 
BANK  (LIMITED), 

40  Threadneedie  street,  E.C. 

Capital,  £1,000,000.      Subscribed     ^uO,000. 

Pajd-up,  £400,000.        Reserve  F'^^j,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

I>avid  Cahn,  Esq.  |      Max  Rosenhain,  Esq. 

Alexandre  "Weill,  Esq, 

The    Bank   sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  \V.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 

G.  W.  THOMSON, 

Chief  Manager. 
Ni>3.  43  to  46  Threadneedie  street,  London,  E.C. 
Business  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.C. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3f  per  cent,  per  annum. 

It   may  be   mentioned    that    new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  Secretary. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  810,000,000,  all  paid  up. 

Eeserve  Fund,  $9,000,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

Court  of  Directors  and  Head  Office  in  Hong 

Kong. 

'London  Committee. 

E.  P.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 

Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 
P.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 
G.  E.  Noble,   Esq.    (37   Inverness    terrace,    Bays- 
water,  W.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  )  Managers  in 
JOHN  WALTER,       !      London. 
GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No.  81  Lombard  street,  E.G.,  London, 

STANDARD    BANK    OP     SOUTH 
':  AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.C. 

Subscribed  Capital ;64,000,000 

Paid-up  Capital £1,000,000 

Reserve  Pnnd £840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
jBeceived  for  fixed  periods.  Terms  on  Application. 
y_  JOHN  OHUMLEY,  London  Manager. 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED     1825. 


Capital  Subscribed,  £5,000,000.        Paid-up,  £1,000,000.        Uncalled,  £4,000,000. 


HESEIi-SrE:      FXJN^I> 


£8S0,000. 


HEAD   OFFICE— Edinburgh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


I.ONDOH'    OFFICE— 37  Nicbolas  lane,  Iiombard  street,  E.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branchf.s — Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Parii  Bahia,  Buenos  Aires,  Rosario  de  Santa  Fe, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.C. 


THE     ANGLO  -  ARGENTINE     BANK, 

LIMITED. 

AUTHORISED  CAPITAL  ..     £950,000. 

(With  power  to  increase.) 

Subscribed,  £450,000;    Paid-up,  £350,(XK);   Reserve 

Fund,  £5,000. 
HEAD  OFFICE :  14  Austin  Friars,  London,  E.C. 
BANKERS  :  Bank  of  England  ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  S.  Lloyd,  Esq.,  Chairman. 

Edward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A.  Greig,  Esq.,  C.  E.  Gunther,    Esq.,    Henry   J. 

Norman,  Esq. 

Bi-anches  at  Buenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Office  for  fixed 

periods,  at  rates  of  interest  to  be  ascertained  on 

application.    Letters  of  Credit,  Bills  of  Exchange, 

and  Cable  Transfers  issued.    Bills  payable  in  the 

Argentire  and  Uruguayan  Republics    negotiated, 

advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


THE  BANK  OF  AUSTRALASIA. 
{Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedie  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600,000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest    or 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  R.  W.  JEANS,  Manager, 


ENGLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office:  38  Lombard  Street,  E.C. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

Iietters    of    Credit    and    Drafts— on   the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  th    United  Kingdom. 

Remittances  made  by  Telegrapbic 
Transfer. 

Bills  Negotiated  or  forwarded  for  Collec- 
tion. 

Banking  and  Exchange  Business  of  every 
escription  transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office — 64  Old  Broad  street. 

Authorised  capital  £3,000,(X)0 

Paid-up  capital 1,950,0(X) 

Reserve  fund 1,200,0(K} 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  gi-anted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 


ROBINSON    SOUTH   AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  "  Companies'  Acts  "  and 

Registered  I9th  August,  1895.) 

HEAD    OFFICE— I     Bank     buildings,    Lothbury, 

London,  E.C. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  and  issues  Letters  of  Credit, 
Drafts,  and  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 


GUARANTY  TRUST  COM- 
PANY OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  £400,000  j  Surplus £500,000. 

London  Branch  Banking  Department : 

33  LOMBARD  STREET,  E.C. 

London  Committee— Arthur   John    Eraser  (Chair- 
man) and  Donald  C.  Haldeman. 

Banking  and  Exchange  business  of  every  descrip- 
tion transacted  with  the  United  States  of  America. 
Drafts  issued  and  purchased,  and  American  coui^ons 
bought.  Current  and  Deposit  Accounts  opened  on 
usual  terms.  Bankeks— Bank  of  England ;  Parr's 
Bank,  Ltd.;  National  Provincial  Bank  of  England, 
Ltd. ;  Clydesdale  Bank,  Ltd. 

Solicitors— Messrs  Freshfields  and  Williams. 

B.   c.   vr'srsE, 

London  Secretary. 


ESTABLISHED  1851. 

BIRKBECK    BANK 

Southampton  buildings,  Chancery  lane,  London. 

TWO-AND-A-HALP  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  balances,  when  not  drawn 
below  f  100. 

STOCKS  and  SHARESpur     ased  and  sold. 

The  BIRKBECK  ALMANACK,  with  particulars, 
post  free.       FRANCIS  RA VFNSCROPT,  Manager. 


BANK  OF  MOlllEAL. 

Established  in  1817. 
Capital  Paid-up,f2,<l65,753.  Reserve Fund,jei,232,876. 

Undivided  Profits,  £184,284. 
Head  OfBce  and  Board  of  Directors:  MONTREAL. 
General  Manager:  E.S.CLOUSTON, Esq., Montreal. 
Iiondon  Office :  22  Abchurcli  lane,  E.C. 
(Right    Hon.   LORD   STRATHCONA 
Committee:  J      AND  MOUNT  ROYAL. 
I  THOMAS  SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Canada,  Newfoundland,  and  the  United  States,  and 
issue    Sterling   and   Currency   Drafts   and   Cable 
Transfers. 

Financial  Agents  of  the  Government  of  the 
Dominion  of  Canada. 

ALEXANDER  LANG,  Manager. 


THE  COHERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834 — Incorporated  1893. 

Capital  Subscribed f  2,000,000 

Paid-up £1,000,000 

Reserve  Fund ^£1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  ai'e  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices— 18  Birohin  lane, 
Lombard  street,  E.C. 

NATHANIEL  CORK,  Manager. 


WEEKLY   COMMERCIAL  TIMES. 

Sanfters'  (Basettc  anb  IRailwa^  nn^onltor: 

A    POLITICAL,    LITEEAEY,    AND     GENERAL    NEWSPAPER. 


Vol.  LVI. 


SATURDAY,  NOVEMBER  12,  1898, 


No.  S,681. 


"  PROGRESS. 
"PROTECTORS." 


HOBBS  &  GO.'S 

ff"  BANKERS  ""^S"" 

AFES. 


BURGLAR  and 
FIRE-PROOF. 

MANUFACTURERS    OP 

THE  TREASURY  DOORS  OF  THE 
BANK  OF  ENGLAND, 

AND 

MAKERS    TO    THE    PRIN3CIPAL    BANKS 
THROUGHOUT    THE    WORLD. 


OFFICES  AND  MANUFACTORY; 

ARLINGTON    ST.,    ISLINGTON,   LONDON,   N. 

Sbow  Rooms  :-76  CHEAPSIDE,  IT.C. 


The 


Assets  exceed  £52,000,000 
Surplus  over 
■11  Liabilities      7,250,000 


Mutual  Life 
Insurance  Co. 
Of  New  York. 


BICHASD  A.  McCUIiDY,  President. 

BANKERS. 

THE    BANK    OF    ENGLAND. 

THE    NATIONAL    PROVINCIAL    BANK    OF    ENGLAND. 

THE    BANK    OF    SCOTLAND.  THE     BANK    OP    IRELAND. 

The  Company  offers  the  following  and  other  advantages:— 

•§     C  AN  INCOME  for  your  wife  and  family,  if  you  die. 

"B        AN  INCOME  for  yourself,  if  you  live. 

fi   -     FOR  the  future  EDUCATION  &MAINTENANCEofyourchlldren 
^         FOR  your  DAUOMTERS'  MARRIAQE  SETTLEMENTS. 
^    (.  FOR  your  SONS'  START  In  BUSINESS  or  Profession. 

And  issues  every  desirable  form  of  Life  Insurance  and  Investment. 
fl«id  a  Post-card,  giving  your  age,  and  you  will  receive  some  particulars  which 
will  interest  you. 
Jiead  Office  for  the  United  Kingdom^  D.  C.   HaldeUAN, 

17   &   18    CORNHILL,    LONDON,    E.G.  General  Manager. 

SUN  LIFE  OFFICE 


Funds  Exceed  £4,000,000. 


(Established  1810.) 


Remission   of  Premium   during  permanent  or 
temporary  total   incapacity  ;    immediate  payment 
of  tialf  sum  assured    on    loss    of  sight  or  limbs ; 
witti  other  Special  Advantages  of  . 

THE  "PERFECT  PROTECTION"  POLICY. 


Apply  for  full  ProKpectug  to  the  General  Manager, 

Chief  Office:    63    Threadneedle    St.,   E.G. 


%ht  (Btanomist* 

CONTENTS. 

THE     ECONOMIST. 


The  Money  ilarket    1617 

British     Feeling    Towards 

France 1618 

The  American  Elections  . .   1618 
Company  Law  Reform ....   1619 
The  Gold  Mines  of  Queens- 
land    1620 

The    Note    Issues    of    the 
I  m  13  e  r  i  a  1     Bank      of 

Germany 1621 

Spain   and   the  Philippine 

Debt 1622 

Our  Foreign  Trade     1622 

Business  Notes  : — 

The  Voluntary  Liquidation 
of  Companies 1623 


The  Direction  of  Our 
Foreign  Trade 

INIineral  Production  of  the 
United  Kingdom    

The  Foreign  Trade  of  India 

Rand  Gold  Production 

Wills  and  Bequests   

Foreign  Corbespondknce 

France 

United  States 

Germany 

Austria-Hungary   

New  Loans  and  New  Com- 


panies   

New  Capital  Issues 
Public   Income   and 


1624 

1624 
1625 
1625 
1625 

1625 
1627 
1628 
1629 

1629 
1629 


Ex- 


penditure 


1632 


THE  BANKERS'  GAZETTE  AND  COMMERCIAL  TIMES. 


Bank  Returns  and  Money  | 

Market 1633 1 

Railway  Traffic  Returns  . .  1636  j 

Notices  and  Reports 1638  ^ 

Corn  Trade 163S 

Iron  and  Coal  Trades 1640 


Cotton  Trade 1641 

Wool  Trade 1641 

Colonial  and  Foreign  Pro- 
duce Markets 1642 

Price  Current 1643 

Stock  Markets  Price  Current  1644 


THE    MONEY    MARKET. 

That  the  Bank  has  been  taking  more  money  off  the 
market  is  shown  by  this  week's  return,  there  being  a 
concurrent  decrease  of  £1,772,000  on  the  private  deposits, 
and  of  £1,823,000  on  the  "  other  "  securities.  Notwith- 
standing this,  however,  and  in  spite  also  of  the  advance 
of  the  Bank  of  Germany's  rate  to  5^  per  cent.,  the 
tendency  has  been  for  money  to  become  cheaper,  and 
the  ruling  rate  for  best  three  months'  paper  is  now  3-!; 
per  cent.,  as  compared  with  3f  per  cent,  a  week  ago. 
It  docs  not  seem  probable  that  the  action  of  the  Bank 
of  Germany  will  have  much  effect  here  since  Berlin  is 
not  in  a  position  to  take  gold  hence.  And  meanwhile 
the  Bank  of  England  is  having  its  stock  of  the  metal 
augmented.  It  has  received  about  a  million  from  abroad 
during  the  past  fortnight,  and  is  likely  to  receive  further 
supplies.  Unless,  therefore,  fresh  political  complications 
arise,  there  seems  more  likelihood  of  a  further  drop  than 
of  a  renewed  hardening  of  rates.  But  with  the  outlook 
still  so  uncertain,  it  will  not  be  wise  to  reckon  upon 
an  easier  market,  and  the  approach  of  the  end  of  the 
year,  when  the  demand  for  money  always  largely 
increases,  should  help  to  induce  caution. 
Subjoined  is  our  usual  table  of  current  rates : — 
BANK  RATE  aad  MARKET  RATE. 


This  Week. 


Last  Weeli. 


Bank  rate.., 
Market  rate  , 


% 
4 
3i 


31 


A  Fort-    i  Three  Wlcs. 
night  Ago.  j       Ago. 


4 
3} 


3J 


A  Month 
Ago. 


4 
3i 


LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (-1-  above  ;   — below)^ 


This  Week. 


With  Paris 

„     Berlin 

„     Amsterdam 
„      New    Yorlt 

call  money 


Last  Week 


+         I 

+   4 

+    n 


.^1 


li 


A.  Fort- 
night Ago. 


Three  Wks, 
Ago. 


*"« 


+     li 
-I-        2 


A  Month 
Ago. 


.^1 

+ 
+ 
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THE     ECONOMIST. 


[iNovember  12,  1893 


KATES  of  EXCHANaE. 


This  Week.  Last  Week. 


France . . . 
OeniMiny 
Rollauil  . 
New  York 


A  Fort- 
night Ago. 


Per  Mille      Per  iVlille      Per  Mille. 
5?  for  us       41    for  iis     5?  for  us 
'  I  for  ns     '  .2'  for  us       3|  for  U8 
i'for  OS       li  agBt  us      |  for  as 
If  agsttts     'I  for  us  .\    i  agstus 


Three  Wks.:   A  Month 
Ago.       .       Ago. 


Per  Mille.  ;  Per  Mille. 
45    for  us  ;  3?  for  us 
i    for  us  j  ij  for  us 
par        ;  1    for  us 
3g  agst  us  1  4^  agst  us 


BRITISH   FEELING  TOWARDS   FRANCE. 

One  thing  is  certain  about  Lord  Salisbury's  speeohi  of 
Thursday  at  the  Mansion  House.  With  great  care  and 
skill  he  avoided  giving  any  fresh  provocation  to  France. 
That  should  be  noted  across  the  Channel,  for  Lord 
Salisbury  is,  as  Lord  Beaconsfield  once  said  of  him,  "  a 
great  master  of  flouts  and  gibes,"  and  can,  when  he 
pleases,  utter  epigrams  ^;hat  bite.  He  uttered  none  on 
this  occasion,  though  he  had  considerable  provocation. 
It  is  no  secret  that  the  persistent  malice  of  France  in 
all  capitals  and  on  all  occasions  has  greatly  irritated 
successive  Foreign  Ministers,  that,  they  have  considered 
themselves  unfairly  ha,mpered  in  Egypt,  even  as  to 
proposals  intended  only  to  benefit  the  country,  and  that 
they  regarded  the  appearance  of  Major  Marchand  on 
the  Nile  as  a  kind  of  stab  in  the  back.  To  have  defeated 
that  "trick,"  as  the  Matin  justly  called  it,  and  at  the 
same  time  to  have  increased  the  prestige  of  Great 
Britain  abroad,  and  to  haye  repaired  the  hold  of  the 
Ministry-  over  its  own  supporters  was  fair  ground 
for  self-approval,  or  even  for  a  little  exultation. 
Lord  Salisbury  did  not,  however,  exult.  He  treated 
the  retreat .  from  Fashoda  as  a  concession  dictated 
by  good  sense  and  made  in  the  course  of  business 
■  by  a  friendly  rival,  even  complimenting  the  French 
\  Government  upon  the  "  great  judgment "  it  had 
displayed  "  under  circumstances  of  unusual  difficulty." 
[  He  said  nothing  as  to  the  original  refusal  of  the  French 
to  recede,  and  praised  General  Kitchener  for  having 
acted  iu  his  interview  vrith  Major  Marchand  with 
moderation  and  in  a  diplomatic  manner.  So  far  from 
taking  advantage  of  the  situation  to  declare  a  Protectorate 
over  Egypt,  he  plainly  dedined  that  proposal — to  the 
manifest  annoyance  of  his  audience — and  said  he  was 
contented  with  things  as  they  were.  The  battle  of 
Omdurman  had  no  doubt  altered  the  British  position  on 
the  Nile,  "for  a  stricken  field  is  a  stage  in  history,"  and 
we  could  not  be  the  same  after  that  battle  anymore  than 
we  had  been  the  same  after  Tel-el- Kebir,  but  unless 
"  forced  by  others  into  a  position  which  we  do  not  now 
occupy,"  he  did  not  think  "  he  could  rise  to  the  height 
of" — Jingo — "aspirations."  England  is  satisfied  with 
the  position  as  it  is.  "With  respect  to  the  armaments,  of 
which  so  much  is  said,  no  doubt  the  Government  had 
made  preparations,  and  were  still  making  thsm,  but 
they  were  justified  by  thrSis  facts:  the  excessive  sudden- 
ness with  which  war  nowadays  broke  out  ;  the 
great  number  of  causes  of  war  arising  from  the 
decay  of  worn-out  empires,  and  the  wish  to  inherit  their 
property  ;  and  the  certainty  that  if  an  enemy  could  get  to 
England  and  dictate  ternis  to  the  metropolis"the  edifice  of 
the  British  Empire  would  "  come  clattering  down."  The 
fleet  must  therefore  be  ready  to  meet  any  sudden  combina- 
tion of  Powers,  but  it  wa^i  not  intended  to  use  it  in  any 
special  enterprise,  or  to  menace  any  special  Power.  The 
preparations,  in  fact,  are  only  prudent,  and  not  menacing 
at  all.  That  is  most  conciliatory,  and  we  are  happy  to 
see  that  it  has  been  so  accepted  by  the  French  Press  and 
those  French  politicians  who  retain,  amidst  the  preoccu- 
pations of  the  Dreyfus  affair,  the  power  of  judging  serious 
events  with  anything  like  coolness.  They  expected,  in 
fact,  to  be  scolded  or  exulted  over,  and  are  pleased  as 
well  as  relieved  to  find  themselves  treated  as  equals  with 
grave  politeness. 

It  might  please  them  still  more  if  they  could  only  be 
made  to  understand  how  completely  this  country 
responds  to  Lord  Salisbury's  tone  about  them.  The 
feeling  here  throughout  the  very  diflicult  time  since 
Major  Marchaiid's  enterprise  has  been  recognised  has 
been  one  for  which  we  can  remember  no  exact  pre- 
cedent.    The  people  were  from   the  first  satisfied  that 


their  rights  had  been  invaded,  that  Major  Mirchand's 
expedition  involved  an  aggression,  and  that  the  aggression 
must  be  repelled  even  at  the  cost  of  a  most  deplorable 
war  ;  but  they  regarded  that  war  and  all  the  lossss  it 
might  include  very  much  as  men  usually  regard  a  great 
lawsuit.  It  was  a  nuisance,  not  a  matter  for  cursing. 
They  were  compelled  to  defend  their  property,  acquired, 
as  the  common  people  thought,  by  the  fighting  at 
Omdurman,  and  they  intended  to  do  it,  but  they  neither 
hated  nor  despised  the  other  side.  They  wanted  no 
humiliation  for  their  adversaries,  but  only  what  they 
got,  a  lawyer's  latter  stating  that,  on  reflection, 
the  contention  not  being  worth  fighting  for,  would 
be  abandoned.  No  Frenchman  was  injured  or  hooted 
in  the  streets  of  London,  or  boycotted  in  his 
business.  The  great  body  of  the  newspapers,  though 
unusually  unanimous  and  very  determined,  wrote  quietly 
enough,  certainly  with  not  half  the  bitterness  they  have 
shown  in  the  Dreyfus  case.  Punch,  it  is  true,  pub- 
lished an  unlucky  cartoon,  but  it  was  a  sort  of  traditional 
caricature,  and  was  almost  universally  regretted.  There 
was  no  malignity  even  in  music-halls,  and  no  sense  of 
any  reason  for  being  malignant.  The  two  nations  had 
collided  in  a  narrow  alley  and  one  of  them  must  retreat, 
and  as  the  alley  belonged  to  them  it  could  not  be  the 
British — that  was  all.  As  Mr  Max  O'Eell  has  told  his 
countrymen,  in  a  very  sensible  letter,  there  is  no  angry 
feeling  existing  here  about  them,  no  sense  of  contempt, 
no  disposition  to  do  them  any  harm.  Why  should  there 
be  ?  Except  in  Egypt,  the  interests  of  the  two  States 
do  not  in  popular  judgment  clash  at  all,  for  the  people 
here  understand  very  little  about  Siam,  and  when  they 
discuss  Chinese  affairs  think  of  Eussia  as  the  enemy,  not 
France.  The  French  are  regarded  as  neighbours,  not  quite 
friendly  perhaps,  but  neighbours  still,  with  whom  one 
can  trade,  and  converse,  and  keep  up  pleasant  relations 
in  ordinary  times  without  much  effort.  When  quarrels 
arise  they  are  expected  to  say  sharp  things  and  threaten 
a  great  deal,  but  it  is  quite  recognised  that  their  good 
sense  and  judgment  will  at  last  prevail  over  their  irrita- 
tion. Look  at  the  comments  upon  Lord  Salisbury's 
speech.  A  great  many  people  wish  that  he  had  an- 
nounced a  Protectorate  over  Egypt,  but  nobody — not 
one — says  he  ought  to  have  abused  France,  or  defied 
France,  or  inflicted  on  France  even  a  verbal  humiliation. 
The  people  do  not  even  understand  why  Frenchmen 
expect  such  things,  and  if  they  are  ever  severe,  it  is  upon 
the  Press  of  Paris,  which,  as  they  think,  keeps  up  a  sore- 
ness for  which  there  is  no  reason  whatever.  Lord 
Salisbury's  speech,  in  fact,  expresses  the  national  feeling, 
and  in  that  even  Frenchmen  can  find  nothing  but  a 
grave  statement  of  admitted  facts. 


THE    AMERICAN    ELECTIONS. 

The  general  results  of  the  State  and  Congressional  elec- 
tions in  the  United  States  are  of  a  somewhat  vague  and 
confusing  character.  There  is  no  clear  verdict  on  any 
of  the  questions  before  the  American  public,  and,  in 
particular,  there  is  no  real  verdict  on  the  burning  ques- 
tion of  annexation.  When  President  McKiuley  looks, 
as  we  know  he  looks,  for  some  popular  lead  to  be  given 
him,  he  will  look  in  vain.  The  people  have  in  the  main 
thrown  back  the  problem  on  the  President,  whose 
position  is  not  altogether  to  be  envied.  While,  how- 
ever, the  elections  seem  to  prove  nothing,  they  appear  to 
indicate  two  things — first,  the  declining  popularity  of 
the  McKinley  Administration  ;  and  secondly,  that 
very  little  glamour  has  been  caused  by  the  war.  It  is 
commonly  assumed  that  any  Government  which  has 
carried  a  war  to  a  successful  issue,  even  though  it 
has  made  blunders,  will  invariably  receive  popular 
support.  The  elections,  however,  have  shown  that  this 
is  not  thq  case  in  the  United  States.  The  situation 
called,  from  the  Republican  point  of  view,  for  a  good 
swinging  majority,  and  this  is  precisely  what  the 
Republicans  have  not  got.  Our  own  belief  is  that 
war  is  really  not  popular  in  the  United  States.  The 
American  people  will  fight  and  hold  on  like  grun  death 
for  a  great  idea  or  a  series  of  real  material  interests,  as 
was  shown  in  the  Civil  War.     The  masses  of  the  people 
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thought  that  the  war  for  the  liberation  of  Cuba  was  also 
a  war  for  an  idea,  and  they  went  into  it  with  much 
enthusiasm.  But  as  soon  as  the  original  glamour  was 
past,  as  soon  as  it  was  seen  what  manner  of  people  the 
Cubans  really  were,  as  soon  as  the  Government  seemed 
to  be  converting  a  pure  war  of  enthusiasm  for  oppressed 
people  into  a  war  of  conquest  and  annexation,  the  popular 
interest  subsided  in  a  marked  way.  Many,  indeed, 
appear  to  see  in  the  new  policy  of  annexation  dangers 
for  the  Eepublic.  We  on  this  side  of  the  Atlantic  make 
light  of  these  rocks  ahead,  but  it  is  plain  that  they  are 
very  real  to  a  great  number  of  the  American  people,  and 
that  there  is  a  serious  hesitation  before  plunging  into 
what  is  a  perfectly  "  new  departure  "  for  the  Eepublic. 
Can  the  nation  which  can  hardly  be  said  to  have  done 
justice  to  its  7  millions  of  black  citizens  at  home,  do 
justice  to  10  millions  of  black,  yellow,  and  brown  men  6,000 
miles  away '?  That  is  the  question  being  asked  all  over 
America,  as  is  also  the  question  whether  an  alien  popu- 
lation, exclusive  of  negroes,  which  runs  up  well  into  the 
millions,  is  not  sufficient  to  tax  the  wisdom  and  energy 
of  the  Government  and  people  of  the  United  States. 
Thus  there  is  a  suspension  of  the  strong  popular  verdict. 
Men  cannot  make  up  their  minds  one  way  or  the  other, 
and  that,  we  take  it,  is  what  the  somewhat  inconclusive 
result  of  the  elections  means. 

So  far  as  other  questions  are  concerned,  we  think  that 
the  cause  of  Free  Silver  is  so  seriously  weakened  that  no 
candidate  will  be  likely  to  go  to  the  country  for  the  Presi- 
dency two  years  hence  on  the  Chicago  platform  of  1896. 
The  elections  have  shown  that  with  a  reunited  Demo- 
cratic party  there  may  be  a  good  chance  for  the  capture 
of  the  White  House  by  that  party  in  1900,  for  it  is  clear 
that  a  large  number  of  the  Democrats  who  voted  for  Mr 
McKinley  in  1896  have,  at  these  elections,  returned  to 
their  old  party  on  the  basis  of  some  compromise 
on  the  silver  question  or  of  its  relegation  'to  the 
Greek  Kalends.  But  while  there  may  bo  a  good 
chance  for  the  Democratic  party,  there  appears  to 
be  little  or  none  for  "  Bryanism "  in  its  form  of  two 
years  ago.  The  election  of  Mr  Eoosevelt  as  Governor  of 
New  York  would  indicate  a  desire  for  greater  political 
purity  were  his  majority  only  larger,  and  were  it  not  for 
the  fact  that  he  was  brought  forward  by  Senator  Piatt, 
the  director  of  the  Eepublican  "machine"  which 
is  just  as  much  an  agent  of  corruption  as  the 
other  "machine"  at  Tammany  Hall.  The  election 
of  a  large  majority  to  sustain  Senator  Quay 
in  Pennsylvania  is  also  a  bad  sign ;  at  least,  it  is  a  sign 
that  machine  politics  still  hold  the  field  in  one  of  the 
greatest  States  of  the  Union  ;  that  a  man  under  charge 
of  gigantic  frauds  can  be  sustained  by  a  majority  of  the 
voters.  Probably  the  higher  prices  brought  about  by 
the  Dingley  Tariff  have  been  partly  responsible  for  the 
Eepublican  decline.  And  we  may  certainly  put  down 
the  maladministration  of  the  Army  during  the  recent 
war  as  being  good  for  many  thousands  of  votes  for  the 
Democratic  cause.  Vague  discontent,  no  strong  desire 
for  reform,  security  as  regards  finance,  but  doubt  as 
concerning  a  policy  of  annexation — these  elements  seem 
to  us  to  mark  the  elections. 

No  foreign  observer  can  ever  contemplate  an  American 
election  without  feeling  that  the  Constitution  of  the 
United  States,  though  a  remarkable  document,  needs 
many  amendments.  We  will  refer  to  only  two 
anomalies  which  these  elections  at  once  suggest.  In 
the  first  place,  everyone  will  be  struck  by  the  utter 
discrepancy  between  the  make-up  of  the  House  of 
Eepresentatives  and  that  of  the  Senate.  While  the 
Republican  majority  is  almost  wiped  out  in  the  House, 
in  the  Senate  a  very  considerable  Eepublican  majority  is 
assured.  This  is,  of  course,  due  to  the  indirect  election 
of  the  Senate.  First  of  all,  the  electors  in  their 
several  States  vote  for  State  Legislatures  on  purely 
local  issues.  The  liquor  laws  are  to  be  amended, 
or  an  attempt  is  to  be  made  to  deal  with  a 
powerful  railway  interest,  or  an  attack  is  to  be  made 
on  some  gang  of  spoilsmen.  These  are  all  matters  which 
in  no  way  concern  the  Government  at  Washington,  but 
nevertheless  these  Legislatures  thus  chosen  are  called 
on  to  elect  men  to  the  United   States   Senate,   whose 


votes  will  be  given  drTpur^  FedsrErt' concerns.  What 
could  be  a  more  hopeless  system  ?  It  means,  not  that 
the  best  men  will  be  sent  to  Washington  to  sit  in  what 
is  certainly  the  most  powerful  legislative  chamber  in  the 
world,  but  that  the  man  who  can  beat  "  square  "  the 
State  Legislature  will  go,  and  we  know  what  methods 
that  process  has  sometimes  involved.  It  means  at  best 
the  election  of  the  mere  politician  instead  of  the  states- 
man, and  at  the  worst  it  meSns  the  election  of  Mr  Quay. 
In  both  political  parties  there  has  been  a  strong  expres- 
sion in  favour  of  the  direct  election  of  Senators  by  the 
people,  and  there  can  be  little  doubt  the  change  will 
come  in  time,  strange  as  it  would  have  seemed  to 
Tocqueville  that  such  a  democratic  change  should  be 
demanded  for  the  express  purpose  of  elevating  the 
character  and  intellect  of  the  Senate. 

The  second  anomaly  to  which  the  elections  call 
attention  is  the  great  lapse  of  time  allowed  between  the 
election  and  the  actual  assembly  of  the  elected  persons. 
The  Congress  just  chosen  will  not  meet  before  December, 
1899,  unless  President  McKinley  decides  to  call  a  special 
session  after  March  dth  next.  Thus  thirteen  months 
are  permitted  to  pass  by  before  the  elected  can  begin  to 
legislate,  and  when  it  is  quite  possible  that  all  the  issues 
ou  which  they  were  elected  may  have  either  died  away 
or  been  materially  changed.  What  is  the  usual  result  of 
this  strange  provision  of  the  Constitution  ?  First,  that 
the  lives  of  politicians  are  in  perpetual  turmoil.  No 
sooner  has  a  member  of  Congress  taken  his  seat  than  he 
is  obliged,  if  he  desires  reelection,  to  begin  working  up 
his  next  campaign.  The  strain  is  so  great  that  Washing- 
ton politicians  are  worn  out  faster  than  any  other  men  in 
the  world.  In  the  next  place,  as  the  time  of  the  politi- 
cian is  spent  ia  pulling  the  wires  for  his  next  nomination, 
he  cannot  be  doing  his  public  duty,  and,  as  a  matter 
of  fact,  he  often  is  not.  Thus  legislation  is  seriously 
affected,  and  matters  which  should  go  through  with 
celerity  are  postponed  for  session  after  session.  Then, 
when  more  than  half  a  session  has  been  wasted, 
a  grand  rush  ensues  to  get  ill-considered  measures 
through,  which  need  vigilance  on  the  part  either 
of  the  Speaker  or  of  the  President  who  is  called 
onto  sign  them.  We  are  aware  that  in  some  respects 
Congress  is  not  the  only  sinner  among  legislative  bodies, 
especially  a?  concerns  waste  of  time.  But  in  few  assem- 
blies in  the  world  are  so  many  difficulties  put  in  the  way 
of  prompt  despatch  of  public  business  as  in  the  Congress 
of  the  United  States.  We  think  it  is  manifest  that  a 
legislative  body  should  meet  instantly  after  its  election, 
that  the  iron  should  be  struck,  so  to  speak,  while  it  is 
hot,  that  the  mandate  of  the  hour  should  be  obeyed,  and 
not  delayed  until  another  and  possibly  quite  different 
mandate  has  become  needful. 


COMPANY   LAW  REFORM. 

In  receiving  the  Lord  Mayor  of  London  on  Wednesday 
last,  the  Lord  Chief  Justice  took  the  opportunity  of 
drawing  public  attention  to  the  frauds  which  are  being 
practised  in  abuse  of  the  law  relating  to  the  formation 
of  companies  with  limited  liability,  frauds  which,  as 
the  learned  Judge  pointed  out,  are  of  a  most  dangerous 
and  widespread  character,  involving  great  pecuniary 
losses  to  the  community  as  a  whole  ;  frauds  which  are 
"  working  insidiously  to  undermine  and  corrupt  that 
high  sense  of  public  morality  which  it  ought  to  be  the 
common  object  of  all  interested  in  the  good  of  the 
community  to  maintain ; "  frauds  "  blunting  the 
sharp  edge  of  honour  and  besmirching  honourable 
names."  It  is  highly  satisfactory  that  the  subject 
should  have  been  thus  broached  upon  a  public  occasion, 
for  there  can  be  no  sort  of  question  as  to  the  urgent 
importance  of  effecting  with  the  least  possible  delay 
those  broad  and  essential  reforms  in  the  Comp.  nies 
Acts  which  a  long  series  of  disclosures  have  showed  to 
be  absolutely  necessary  it  the  joint-stock  principle  is  to 
bo  retained.  The  lengthened  experience  of  the  Lord 
Chief  Justice  at  the  Bar  and  on  the  Bench  entitles  him 
to  speak  with  the  fullest  authority  on  the  company  law 
which,  while  it  has  effected  mUch  good,  has  been  "  prosti- 
tuted by  the  greed  of  unscrupulous  persons  in  the  hurry 
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to  obtain  greftt  ;^eajth;v?itl;9ut  being  willing.tq  put  foivtb  j  hands  of  the  House  o£  Lords  Committee,  it  may  be  con 


for  its- 'acquirement  honesVfoil  and  hpnest  .endeavour, 
From  acjpjeofithe  other legaliightsoccupyingexalte'd  posi- 
tionssomjicOihas  been  heard  in  recent  years  of  the  danger 
of  tampering  with  the  Limited  Liability  Acts,  lest  in 
remoyfh^iljiinor  defects-  we  should  run.  the  •'risk  of 
saopinig:  the  very  fOundatibtis'  of  oiar  ,comirj^fJ3ia,|l.:great- 
ness,  mai:-^  under,  any!  pircumst^np^,  .the  '^  f^^pehant, 
common-sense  utterances  of  the  Xiord  Chief  Justice 
would'  deserve  the,  ^yid_^spread  attention  they  h£|,ve 
i'eceived  ;  bht  they  were  .kliecially  opportQiio  in  vie\<'  of 
the' approach  of  the  Parliamentary  Session  and  the 
admixture  of  inte'rfeRt  and  contempt  which  has  been 
aroused  by  the  proceEdings^hat  have  lately  taken  place 
in^-qpnti)eotJ9,r^  j'^H^;;  ^^?  j_w^nding-up  of  some  notorious 
companies,  ani'ty'iljf^epe  light  that  has  been  cast 
upon  the  whole  prpceil"(ircompany-morigering  by  the 

Hpolfey  banteipifciy'.'  .■;';;^*^,'    '; 

■  There  Caii  be 'h6  d6ub't  ^B6ut  the  feelings  entertained 
liy  theinVesting,  j)tj.|lhfe'':a;i!4io  the  necessity  for  drastic 
ameBdmehts  in'th'e  existiA'g  company  legislation;  but, 
unfortunately,  jtho^e  i>iojir  legislators  who  have  been 
eritruate'dViijii  the ''task'' OTSu  the   necessary 

alteratioiis  '  appear  tb  viei^  matters  from   an '  entirely 
different  standpoint:    'Tfae'j'House  of  Lords  Committee 
has  been  appointed  for  three  years  in  succession  ;  it  has 
sat  a  fftw  tjmes'in  each  SeSjion,  and  it  has  taken  a  con- 
siderable a,motirit,  of 'mor^bi*' less  pertinent  evidence,  and 
has   adjourned  'Without  arKvirjg   at  any  result.      This 
extremely  JeisT]reiycddfs&' of  procedure  would  be  bad 
enough'  if  the  subject^riatlter  of   their   Lordships'    dis- 
cus'sions  Werd' 6f  miifotimbment ;  but  that  cjuestions  of 
such  "vita!    ■iEp,portahce';$6     the    geuergir   community 
should  be  dealt    witt    ja''    such    a    way    as     to   sug- 
gest   that    urgently-n'eedeft   reforms   are    to    be    post- 
poned indefinitely,  is  not'hing  short  of  a  public  scandal. 
But  perhaps,  after  ali;the|)rocrastinationof  the  House  of 
Lords  Committee  is  not  mtich  to  be  wondered  at.     The 
Cornmittee  is  largely  composedof  lawyers,  whose  traditions 
and  instincts  are  not  infavourof  any  really  effective  legisla- 
tion in  company   matter§»  .for  it   is   only   too  notorious 
that  legal  ingenuity  has  been  much  more   exercised   in 
keepirrg  fraudulent  company-mongers  just  beyond   the 
meshes  which  have  been  designed  by  the  Legislature  for 
the  prevention  of  malpraeliices  in  relation  to  the  Com- 
panies Aots,  and  the  punishment  of   those   indulging  in 
them,  "than  in  protecting    the  public  against   cleverly- 
planned    soTiemes    for    robbing    them    with  impunity. 
The  ,  underwriting     ^lep^ent     is     also      present     on 
the  Comiaittee,  and  altlaoijgii  underwriting  is  a  perfectly 
legitimate  branch  of  the  financial   business,  it  is  r:ot  the 
branch  which  is  most   conducive  to  the  general  welfare. 
Realjy  sound,  joint-stock '.'epterprises,  inviting  subscrip- 
tions from  the  public"  uptfh  the  strength  of  ascertained, 
progressive  results,  or  upprj  the  strength  of  established 
reputations,,  afe  .iiader  jriq.  necessity  to  pay  fat  under- 
writing coinmissioiis,;    wl^ere  the   underwriter  gets   his 
greiat^st  j)uU  js  in.' a'ssUtihg  in  what  is  oftentimes  a  mere 
■  con^pira^jy  ^^d,9pe|,Y|a,imp^udent  investors  into  the  belief 
'that  thej;^  h'a?il^feerip!|  I'W^ff  fide  subscription  of  such  a 
'^'^■^;PKPpP?tj6^^,of';,ta9,,"capital  offered   that  to  secure 
what  th$y  are.  pi-epa'rfd  ip  take  up  they  must  apply  for 
a  much  larger  huitihero'f  "tehares  than  they  want. 
1      The  members  of  the  .House  of  Lords  Committee  may 
.be,  as  a  matter,ofabs'trfl.cl;,  principle,  sincerely  desirous 
liof  introducing  reforms  into  the  Companies  Acts,  but  it  is 
,!noty  we,  are  afraid,  cDnstttnted:  in  such  a  ,  manneji- as  to 
jjehsui^:. a,  really    unbiased    judgment    upon  the   actual 
|ire<jtii'rQlTients   of  the.;caBg.,.     yher©:  has  beep^'a  glreater, 
lidisposjlion  ,sho\^n   to.-  deal    gingerly   with  jthe,;,>?este^' 
; jinterefets  of  directors  and  company  haugers-oia.generally, 
*h«n'  t.P!  protect'-investors,    and    it   has   becoin^;  quite 
leVl^e'ht   that  any  ^ffeptive   remedies    are    not    to    be 
;  expeoted:,  from   ^e    bpjnclusions  of  the  Committ'ele   yet 
awhile.    But  whatever  the  House  of  Lords  may  think, 
;  thr.maltter  is  a  piifessJng  one.     Th&  draft  which  has  been 
,,uni,der,;C(5nsideration  at  intervals  during  the  past  three 
ipr    fouir    years  is,    we     do     not    djspute,    a    c6a^plex 
i^.'l^.(^°^i^8,t^  measure)    nece^^^itat^pg'    careful  con- 
Bideraitipj^,  and.althougki  neither,  its  poinplesity  nor  lis 
;^oppU«^ti9fts.  justify  its'.'^ery  dilatory  treat'meint "  ^t  the 


ceded  that  some  time  must  yet  elapse  before  Parliament 
paji.be  properly  prepared  for  an  exhaustive  amendment 
of  the  Acts.     In   the  meantime,  however,  it   would  not 
^V  at  all  difiBcult  to  pass  a  short  amending  Bill,  provid- 
ing that,  as- far.  as  practicable,  every  prospectus  or  other 
mvitatiph  to  subscribe  capital  should  afford  to  the  public 
all .  the  fnformatipn  necessary  to  enable  a  reasonable 
ipyesstor    to    form.a  judgment   as    to  whether    or  not 
it  would  he  wise,  oir  unwise   to   respond  to  the  invita- 
tion. If  such  information  were  a  compulsory  preliminary 
to  a  public  issue,  a  considerable   step  would  have  been 
taken  towards  remedying  the  more  flagrant  of  the  abuses 
which  have   grown   up   in   connection   with  joint-stock 
undertakings.    Is  it,  then,  too  much  to  ask  that  the  Board 
of  Trade  should  once  for  all  bestir  itself  in  the  matter? 
The  Department   has   the  whole   procedure   of   limited 
liability  companies  within   its  purview,  from  the  cradle 
to  the   grave,    and   it   is   distinctly  not  in  the  fitness  of 
things  that  it  should  sit  still  and  allow  a  large  section  of 
the  investing  classes  to  be  plundered   and  befooled  with 
systematic  impunity.     If,  therefore,  the  House  of  Lords 
Committee   is   either   unable   or  unwilling  to  make  up 
their  minds  with  regard  to  the  recommendations   they 
may  think  it  necessary  to  make  to  Parliament,  or  if  they 
really,  require  a  much  longer  time  for  their  deliberations, 
the  Board  of  Trade  should,  without  hesitation  or  further 
delay,    arouse   itself   and    come  forward   to  perform  its 
palpable   duty   by   initiating   a   useful   and  practicable 
measure  of  reform  in  the  all-important  matter  of  insisting 
upon  reliable  information  being  given  to  investors  from 
the  outset.     "With  such  a  protection  we  could  afford  to 
wait  for   the  fuller  and  more  complete  revision  of  the 
present  Acts,  which  may,  one  of  these  days,  result  from 
the   tortoise-like   consideration   of  the  House  of  Lords 
Committee.     The   Chancellor  of   the   Exchequer   some 
months   ago   spoke   very  strongly  with   regard   to   the 
action,  or  inaction,  of  the  Committee,  so  that  were  the 
President  of  the  Board  of  Trade  to  decide  upon  coming 
to  the  rescue  of  the  investing  classes,  he  could  count  upon 
the    co-operation    of    at    least   one   of    his   Ministerial 
colleagues,  and  he  would  assuredly  deserve  to  be  heartily 
congratulated  by  every  right-thinking  lay  member  of  the 
community. 


THE 

(from 


III. 


GOLD    MINES    OF    QUEENSLAND. 

OUR     SPECIAL     MINING     COMJIISSIONEE.) 

CHARTEES  TOWERS. 

Queensland,  August,  1898. 
The  Charters  Towers  Goldfield,  which  was  discovered 
in  1871,  is  about  800  miles  N.  of  Brisbane  and  80  miles 
W.  of  the  Port  of  Townsville.  Ever  since  its  dis- 
covery the  field  has  yielded  consistent  and  improving 
returns,  and  now,  with  an  output  of  35,000  ounces  a 
month,  it  ranks  only  second  in  importance  as  an  Austra- 
lian mining  camp  to  Kalgoorlie,  "W.A.  The  population 
of  the  town  and  immediate  neighbourhood  is  23,000, 
and  in  1897  its  gold  production  was  worth  £1,030,071. 
All  the  reefs  which  have  been  worked — and  there  are  a 
great  number — -lie  within  an  area  of  several  square  miles. 
The  lodes  are  fissure  veins  of  whitish  quartz,  lying  in 
the  soliigranite,  but  wherever  they  carry  rich  gold  they 
are  high.ly  niineralised  with  pyrites  and  galena.  The 
re^sfs  are  usually  very  irregular^  both  in  size  and  gold 
Contents,  and  definite  figu,reB  as  to  either  the  lives  or 
pBabable  dividends  of  the,,  different  mine.s,. of  .which  ■ 
there  are;  probably  sixty  .weighty  in.  existence^  are.rarely 

ha^i.arded.  , '       .     :        '  .  ' 

;  The  principal  lines  of  reef  now  being  worked,  and  in 
which  English  capital  is  sunk,  are  the  Brilliant,  Day 
Dawn,  Victoria,  Queen,  and  Victory  reefs.  Apparently 
the  Day  Dawn  and  Brilliant  reefs  lie  the  deepest  in  the 
series,  and  as  they  are  also  by  far  the  largest  and  richest 
now  being  worked,  the  future  of  Charters  Towers  may 
be  said  to  largely  depend  upon  their  productiveness. 
Neither  of  these  reefs  appears  to  have  any  great  lateral 
extent,  and  as  they  are  being  Worked  out  by  not  only 
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the  outcrop  mines,  but  by  several  rows  of  deep  levels 
simultaneously,  they  are  rapidly  becoming  exhausted. 

I  will  now  give  some  facts  about  the  mines  working 
on  the  Brilliant  Reef.  The  Brilliant  Seef,  which  was 
discovered  some  ten  or  twelve  years  ago,  generally 
averages  about  four  feet  thick,  and  dips  at  about  45  deg. 
This  reef  has  apparently  never  been  found  near  the 
surface.  The  shallowest  depth  at  which  it  has 
been  worked  was  at  about  300  ft — in  the  Victory 
— and  the  deepest  point  yet  reached  on  it  (this 
being  also  the  deepest  working  in  Queensland)  is 
about  2,500  ft  vertical,  in  the  Brilliant  Deep  Levels. 
I  found  after  visiting  all  the  mines  on  this  reef,  that 
there  is  a  well-defined  chute  of  rich  ore,  evidently  about 
800  feet  wide,  going  down  with  great  regularity,  and 
that  the  rest  of  the  reef,  so  far  as  it  has  been  exploited 
on  each  side  of  the  chute,  is  quite  valueless.  The  chute 
commenced  in  the  Victory  and  has  extended  down 
through  the  Brilliant  P.C.  to  the  Brilliant  and  St 
George.  On  one  side  the  East  Mexican  and  the  Bril- 
liant freeholds  each  had  a  fringe  of  chute  ore,  now 
worked  out,  and  the  Brilliant  Block  had  a  larger  patch, 
which,  too,  is  nearly  worked  out.  The  chute  then  turns 
slightly,  and  a  fringe  of  it  runs  along  the  boundary  of 
the  Brilliant  Extended.  On  the  other  side,  the  Phcebe 
had  a  minute  patch  of  chute  ore,  but  the  Kelly's  Queen, 
the  deep  level  of  the  Phcsbe,  has  a  large  corner  of  it. 
There  seems,  to  my  mind,  little  doubt  but  that  the  chute, 
after  leaving  the  Brilliant  and  St  George  and  Kelly's 
Queen,  at  a  depth  of  about  2,000  feet,  will  pass  into  the 
Brilliant  Extended  and  BrilUant  Central,  and  so  con- 
tinue its  way  down.  The  only  mine  on  the  Brilliant 
Eeef  which  is  not  likely  to  get  any  of  the  chute  ore  is 
the  Brilliant  Deep  Levels,  the  shaft  of  which  has 
penetrated  the  reef  at  a  considerable  distance  away  from 
the  line  of  the  chute.  This  opinion  is  borne  out  by  the 
fact  that  DO  ore  of  a  greater  value  than  5  dwts  has  been 
yet  met  with  in  this  mine.  I  will  now  deal  with  these 
mines  in  detail. 

Victory. — The  Brilliant  Eeef  is  worked  out ;  the  lode 
now  being  worked  is  the  Victoria  Eeef,  and  there  is  every 
probability,  from  ore  in  sight,  that  this  mine  will  con- 
tinue to  pay  occasional  dividends  for  some  years  to  come. 

Brilliant  P.C. — Most  of  the  ore  in  this  mine  is  worked 
out,  but  it  will  certainly  continue  to  pay  dividends  of  6d  a 
share  a  month  for  three  to  four  years  from  now. 

East  Mexican. — The  Brilliant  Eeef  is  worked  out. 

Brilliant  Freeholds.- — All  the  chute  ore  seems  to  be 
worked  out,  audit  is  unlikely  that  the  mine  will  ever  pay 
dividends. 

Brilliant  Block. — The  chute  ore  is  nearly  exhausted. 
The  mine  has  a  fine  surface  equipment,  and  a  large 
quantity  of  tailings  which  will  yield  a  fair  profit.  Except 
for  theie  assets  of  tailings  and  machinery  the  mine 
would  have  no  value. 

Phoebe. — Chute  ore  is  all  worked  out.  The  mine  has 
no  future. 

Kelly's  Queen. — This  mine  will  pay  large  dividends  for 
several  years  to  come.  The  shares  are  probably  worth 
20s. 

Brilliant  and  St  George. — This  is  a  remarkable  mine, 
situated  in  the  heart  of  the  chute.  Its  lowest  workings 
show  a  large  and  rich  reef  in  every  part  of  the  mine, 
while  the  workings  of  the  BrilUant  Extended  mine  have 
proved  that  the  rich  ore  continues  down  to  the  boundary. 
The  company  is  increasing  its  crushing  capacity,  and 
will  commence  the  treatment  of  its  own  tailings  at  once. 
There  is  not  the  shghtest  doubt  but  that,  beginning  from 
'189&,  the  dividend  will  be  Is  3d  a  share  a  month.  The 
life  of  the  mine  will  almost  certainly  be  ten  years.  The 
capital  of  the  company  is  144,000  lOs  shares,  of  which 
77,000  have  only  63  6d  paid  up.  No  more  calls  will  be 
made.     The  shares  are  worth  £3  lOs. 

Brilliant  Extended. — This  mine  seems  likely  to  possess 
the  extension  of  the  chute  ;  the  shares  have  therefore  a 
Bpeculative  value. 

Brilliant  Central. — This  mine  seeois  also  likely  to 
possess  the  extension  of  the  chute.  Explorations  so 
far  have  been  disappointing,  but  no  work  has  yet  been 
done  on  the  reef  in  the  neighbourhood  of  where  the  chute 
may  be  expected.     The  shares  have  a  speculative  value. 


The  value  of  the  Brilliaat   chute   may  be   gauged 
from  the  following  figures  t^,"'  '"f"^  .J^  "'j    ' 

["'c  '  "-J"-^-  ■Dlviaenife'- 

i  •  i-aid  toiDate.^ 

Mine.  .i!^^     .  .'.:    .'.w     .....   £ 

Victory 

BriUiantP.C 

Brilliant  Block..... 

Brilliant  St.  Georgo ;*-,r.--  260,000 

>./.,>,;.         1^006,000 
In  my  next   article   I  shall   deal' with   some  of  the 
features  of  Charters  Towers  toining,  and  with  the  mines 
working  on  the  Day  Dawn  iin3  of  reef. 


,..^^,.V,".,:.',..^;   -500,000 


THE  NO  Til  ISSUES  OE  THE  IMPERIAL  BANK 
OF  GERMANY.  . 
How  great  a  strain  has  latterly  hie^&  put  upon  the 
resources  of  the  Imperial  Bank  of  Gerrnauy  is  shown  by 
the  c3ndition  of  its  note  cTrculation,  By  the  Law  of 
1875  the  fiduciary  issue  of,  the.  Bank  was  fixed  at 
£12,500,000,  all  issues  in  excess  of  that  amount  having 
to  he  covered  by  cash  in  oetfa'n  prescribed  forms.  In 
order,  however,  to  give  a  further  amount  of  elasticity  to 
the  note  circulation,  the  Bank  was  authorised  to  issue 
notes  beyond  this  maximum  limit  on  condition  that  on 
all  excess  issues  it  shall  p*y  to  the  Government  interest 
at  the  rate  of  5  per  cent.,  andjhe  Law  furthermore  pro- 
vides that  if  any  <  f  the  priva'e  banks  also  authorised  to 
emit  notes  allow  their  issues  to  lapse,  the  Imperial  Bank 
may  increase  its  fiduciary  issue  by  a  corresponding 
amount  When  the  law  was  pissed  there  were  33  of 
such  private  banks,  with  authorised  note  issues  amount- 
ing in  the  aggrega'e  to  £6,750,000.  The  number  of 
these  banks,  however,  has  now  been  reduced  to  seven, 
and  their  issues  having  been  absorbed  by  the  Imperial 
Bank,  the  authorised  uncovered  note  circulation  of  the 
German  banks  stands  at  preseut  thus  : — 

Uncovered  Circulation 
of  Notes. 
Liit  of  Banks.  '-  £ 

Imperial  Bank   '. 14,670,000 

Bank  of  Bavaria    ,. 1,600,000 

„      Saxony 838,550 

„      Frankfurt    ., 500,000 

„      Wurtemburg : 500,000 

„      Baden ; 500,000 

„      Darmstadt  500,000 

„      Brunswick 141,450 


£19,250,000 
Until  1880  the  tax  free  limit  of  the  Imperial  Bank's 
note  circulation  was  never  exceeded,  and  in  the  follow- 
ing eight  years,  1881-8,  the  excesses  were  very  few  in 
number  and  relatively  small  ih  amount.  In  1889  and 
1890,  however— the  time  of  the  Baring  crisis— the  limit 
was  exceeded  eight  times,  the  largest  amount  of  excess 
shown  during  the  period  being  £5,210,000  on  October  7, 
1890.  Then  followtd  a  time  of  protracted  ease,  and 
with  one  exception,  in  September,  1893,  the  circulation 
was  kept  within  the  tax  free  limit.  Since  1895,  how- 
ever, a  difl"erent  state  of  things  has  prevailed.  The 
limit  of  non-taxable  issues  has  year  after  year  been 
exceeded  more  and  more  frequently,  and  by  increasing 
amounts,  the  record  since  Se^tembor,  1896,  being  as 
follows: —  "  . 

Dates  on  which  the  Note  Issues' ^f  Hhe' Imperial  Bank  have 

Exceeded  the  Non-taxable  Limit',' awd  Amount  of  the  Excess. 

£ 

.     2,305,000 

.     1,035,000 

.     7,414,000 

.     1,790,000 

.     2,200,000 

.     1,716,000 

.     5,978,000 

.     3,917,000 

.     6,710.000 

.     1,565,000 
609,000 

.     1,410,000 

.  10,291,000 

.     8,5.')2,000 

.     3,565,C00 

This  table   speaks   for 
increasing  frequency  the  Bank  has  of  late  years  been 
compelledtoexceed  the limitofii^ tax  f.-ee note  circulation, 


1895-Sept. 

30 

Oct. 

V 

Dee. 

31 

1896— Jan. 

7 

Mar. 

31 

Juno 

30 

Sept. 

30 

Oct. 

7 

Doc. 

31 

1897— Jan. 

7 

Star. 

31 

Juno 

30 

Sept. 

30 

Oct. 

7 

Oct. 

15 

''*:'■  ■   ■...>.'■ 

■.;.  .-.    £ 

laa'U-oat.   31.- 

•v...;   -2,195,000 

^  -  Nov.     7  ■ 

:j..,^    ,  355,000 

Dec.    31 

'.;.'.     8,614,000 

1898— Jan.       7 

....     3,025,000 

Mar.    31 

....     3,525,000 

o  -  April     7 

.....    1,045,000 

:>i  ,3ano  30 

.....    6,475,000 

,:.July      7 

....     3,285,000 

,'   Sept.   30 

....   13,825,000 

"Oct.      7 

....   12,090,000 

ijJ.  Oct..  15 

....     8,350,000 

l.r    Oct..    22. 

..,,.     5.068,000 

Oct.  ,31 

....     7,764,000 

Nov.'    7 

....  •6,«08,000 
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and  how  much  greater  and  tfiote  prolonged  the  pressure 
upon  it  has  been  this  year- than  ever  before.  It  suffi- 
ciently demonBtratea,  also,-  the  urgent  necessity  for  the 
protective  measures  which  the  Bank  has  recently  been 
compelledjto  take,  and  it  explains  the  feeling,  now  so 
prevalent  in  German  circie?,  that  the  position  of  the 
Bank  should  be  strengthened  by  an  addition  to  its 
capital,  and  by  an  extensioaoof  the  tax  free  limit  of  its 
note  circulation.  r 


SPAIN    AND    THE    PHILIPPINE    DEBT. 

It  is  now  almost  beyond  doubt  that  Spain  will  have  to 
assume  the  greater  part  of  the  burden  of  her  colonial 
debts  as  a  consequence  of  the  unfavourable  issue  of  her 
struggle  with  the  colonies  and  with  the  United 
States.  The  American  Government  has  laid,  down 
in  the  negotiations  at  Paris  that  it  cannot  admit 
any  claim  of  Spain  for  the  recognition  of  her  colonial 
debts  outside  such  debts  \as  may  be  clearly  shown 
to  have  been  contracted  for  public  works  and  objects 
of  purely  peaceful  and  local  utility.  And  these  limita- 
tions, of  course,  tell  as  strongly  in  the  ease  of  the  debt 
of  the  Philippines  as  in  regard  to  the  Cuban  debts 
generally. 

The  Philippines  had  been  down  to  1896  a  colony 
possessing  sufficient  resources  to  cover  its  Budgets,  and 
even  to  furnish  the  mother  country  with  enough 
money  to  defray  the  expenses  of  the  Spanish  squadron 
in  the  five  extensive  archipelagoes  of  the  Philippines 
proper,  of  the  State  supported  mail  services  with  Spain, 
and  of  the  Spanish  Consulates  and  Consular  agencies  in 
China,  in  Japan,  and  in  some  European  colonies  of 
the  Far  East.  Taking,  for  instance,  the  Philippine 
Budget  of  1896-7,  the  total  expenditure  was  £3,458,772, 
and  the  estimated  j)roceeds  of  taxation  £3,494,800.  The 
items  of  expenditure  were  £301,680  for  the  general 
obligations  of  the  administration ;  £14,800  for  the 
Consular  services ;  Church  and  justice,  £379,255;  army 
estimates,  £1,208,488;  finances,  £278,637;  navy  esti- 
mates, £713,305  ;  Home  Office,  £439,670  ;  and  public 
works,  £129,039.  The  revenue  was  expected  to  be 
drawn  from  the  following  sources : — Direct  taxa- 
tion, £1,695,234  ;  Customs,  £1,240,110  ;  monopolies  and 
water  revenue  farmed  out  to  companies,  £204,450; 
lotteries,  £200,000  ;  State  property,  £51,400 ;  eventual 
revenue  from  various  sources,  £59,650.  Among 
the  most  productive  taxes  are  the  cedulas  pcrsonales  in 
direct  taxation,  which  yield  £1,120,000,  and  the  direct 
contribution  paid  by  the  industrial  and  commercial 
classes  £280,140.  Under  the  head  of  Customs  the 
import  duties  produce  £720,000,  and  the  export  duties 
£258,510.  The  colonial  policy  of  Spain  in  the  Philippines 
had  not  been  so  protectionist  as  in  the  West  Indies, 
and  only  of  late  years  had  the  Spanish  protectionists 
succeeded  in  inducing  their  Cabinets  to  develop  the 
protection  granted  in  their  possessions  of  the  Far  East  to 
the  flag  and  products  of  the  peninsula.  The  last 
Philippine  tariff  was  gazetted  in  1891,  and  a  general 
surcharge  of  6  per  cent,  was  added  in  1896  by  the 
Conservative  Cabinet  of  Senor  Canovas.  The  exports 
of  Spain  to  the  Philippihes  averaged  over  a  million 
sterling. 

The  last  insurrection,  which  began  in  the  autumn  of 
1896,  made  such  demands  upon  the  resources  of  the  Philip- 
pines Treasury  that  two  Governors- General  in  succes- 
sion. Marshal  Blanco  and  General  Polavieja,  in  less  than 
six  months  were  compelled  to  have  recourse  to  all  sorts 
of  devices  to  meet  the  cost  of  the  struggle  before  the 
Minister  for  the  Colonies  could  come  to  their  assistance 
with  supplies  authorised  by  the  Madrid  Government. 
They  laid  their  hands  upon  all  the  available  cash 
and  reserves  of  the  local  deposit  and  savings  banks  at 
Manila,  and  obtained  advances  from  the  Banco  Espauol 
Fihpino  and  other  establishments  of  credit,  and  even 
from  the  powerful  monastic  orders  that  were  so  much 
concerned  in  the  efi'orts  for  keeping  up  Spanish  rule  in 
the  archipelagoes.  The  Imperial  Government,  happening 
to  have  at  the  time  abundant  supplies,  raised  with  the 
sanction  of  the  Cortes  for  the  other  rebellion  in  Cuba, 
allowed  the  Minister  for  the  Colonies  at  the  end  of 
1896  and  beginning  of  189J   to  advance  the  Philippines 


Treasury,  in  the  riame  of  the_Cabaa  Treasury,  £1,532,080. 
But  the  expenditure  in  connection  with  the  insurrection 
developed  at  such  a  pace  that  finally  in  the  spring  of 
1897  the  Conservative  Cabinet,  presided  over  by  Senor 
Canovas,  decided  to  let  the  then  Minister  for  the  Colonies, 
Senor  Castellanos,present  a  Bill , which  the  Cortes  promptly 
voted,  and  by  which  the  Government  was  authorised 
' '  to  grant  the  general  guarantee  of  the  nation  to  the  opera- 
tions of  credit  that  might  be  necessary  with  a  view  to 
enable  the  Philippines  Treasury  to  cover  the  expendi- 
ture caused  by  the  disturbances,  and  which  it  had 
been  impossible  to  cover  with  the  ordinary  resources 
of  the  Philippine  Budget."  Accordingly  a  Eoyal  Decree 
was  issued,  laying  down  the  regulations  "  for  the  issue  of 
a  Philippine  loan  of  £8,000,000  nominal,  in  6  per  cent, 
stock,  redeemable  in  forty  years,  with  a  special  lien  on 
the  Customs  revenue  of  the  Philippines,  and  besides  the 
general  guarantee  of  the  nation  in  virtue  of  the  law  of 
June  10,  1898. 

Under  this  Decree  four  hundred  thousand  £20 
bonds  were  created  in  two  series — series  "  A,"  con- 
sisting of  250,000  bonds  of  500  pesetas  each,  was 
reserved  to  be  placed  in  Spain;  series  "B,"  consisting 
of  150,000  bonds  of  one  hundred  pesos  each,  was 
destined  to  cover  the  liabilities  incurred  by  the  Philip- 
pines Treasury  at  Manila.  The  Hispano  Colonial  Bank 
undertook  to  pay  the  interest  and  amortisation  of  series 
"  A  "  in  pesetas  in  Spain,  and  of  series  "B  "  in  pesos 
at  Manila.  And  in  the  Madrid  Gazette  of  October 
20th  last  there  are  published  statistics  which  show 
what  the  Spanish  Government  have  done  with  the  pro- 
ceeds of  this  loan.  This  dooutnent  is  styled"  Account  of 
the  cost  of  the  campaign  in  the  Philippines  from  October 
25,  1896,  to  June  30,  1898."  The  assets  are  put  down 
at  £7,714,096,  produced  by  the  placing  in  Spain 
of  200,000  bonds  of  the  "  A  "  series  of  the  Philippines 
loan,  issued  at  92,  by  a  further  issue  of  106,252  Philip- 
pine bonds  of  the  "  B  "  series,  and  by  sundry  profits 
realised  on  the  coinage  of  silver  and  on  the  bills  for  the 
Philippine  Treasury.  It  will  be  seen,  therefore,  that  the 
Government  did  not  make  use  of  the  whole  of  the  400,000 
bonds  that  it  had  been  authorised  to  issue.  The  official 
statistics  further  show  that  out  of  the  £7,714,096 
actually  realised,  £3,978,360  were  paid  out  to  the 
Philippine  Treasury  almost  entirely  for  war  expenditure; 
£1,532,080  were  used  to  reimburse  the  advances  of  the 
Cuban  Treasury  during  the  Philippine  insurrection ; 
£2,188,596  were  advanced  to  the  Cuban  Treasury,  and 
have  not  yet  been  returned  by  the  same,  and  £15,360 
represented  the  cash  balance  in  hand  on  June  30,  1898. 
It  seems  that  out  of  the  250,000  6  per  cent,  bonds  of 
the  "  A  "  series  created  by  the  decree  of  June  28,  1897, 
1,100  have  already  been  reimbursed  by  quarterly  draw- 
ings for  amortisation,  and  out  of  the  150,000  bonds  of 
the  "  B  "  series  700  have  been  reimbursed  also  by  quarterly 
drawings.  Consequently  there  are  still  in  circulation  or 
in  the  hands  of  the  Minister  for  the  Colonies  398,000 
bonds,  representing  a  nominal  value  of  £7,604,000,  and 
requiring  £477,344  a  year  for  interest. 

On  the  principles  laid  down  by  the  Americ9.n 
Commissioners  at  Paris,  there  does  not  seem  to  be 
much  prospect  of  the  United  States  recognising  the 
Philippine  debt,  as  more  than  a  quarter  of  the  proceeds 
of  this  loan  was  lent  to  the  Cuban  Treasury,  and  the 
greater  part  of  the  rest  spent  in  the  struggle  with  the 
natives  in  1896  and  1897,  and  even  down  to  the  present 
day  in  the  fresh  disturbances  caused  by  the  American 
invasion.  Yet  the  Madrid  Government  and  the  Press 
in  Spain  somehow  or  other  still  indulge  in  the  hope  that 
their  Commissioners  at  Paris  will  ultimately  indues  the 
Americans  to  grant  Spain  some  considerable  pecuniary 
compensation  for  the  cession  of  the  Philippines — an  illu- 
sion from  which  they  are  pretty  certain  to  have  a  rude 
awakening. 


OUR    FOREION    TRADE. 

The  Board  of  Trade  Eeturns  for  the  month  of  October 
are  fairly  satisfactory,  our  imports  being  but  slightly 
below  those  of  the  same  month  last  year,  while  the 
exports  show  an  increase  of  over  half-a-niillion.  In 
both  cases,  however,  there  was  rather  a  heavy  falling  oil 
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last  year,  so  thai  the  current  figures  show  a  heavy 
decline  as  compared  with  two  years  ago.  The  total 
imports  for  the  month  were  valued  at  £38,601,673, 
which  compares  with  £39,044,763  in  October,  1897,  thus 
showing  a  decrease  of  £443,090,  or  114  per  cent.  The 
value  of  British  products  exported  was  £19,863,019,  aa 
compared  with  £19,283,052  in  the  corresponding  month 
last  year,  being  an  increase  of  £579,967,  or  3  per 
cent.  For  the  tea  months  of  the  current  year  our  im- 
ports have  amounted  to  £383,311,220,  or  £14,629,754, 
equal  to  4  per  cent,  in  excess  of  the  total  for  the 
corresponding  period  in  1897,  while  the  exports 
are  valued  at  £192,592,177,  and  show  a  decline  of 
£2,682,051,  or  1-4  per  cent. 

Our  imports  of  wheat  last  month  showed  a  consider- 
able reduction  when  compared  with  the  same  month  of 
1897,  the  totals  being  5,677,990  and  6,208,290  cwts 
respectively.  The  decrease  of  530,200  cwts  is  equal  to 
8'5  per  cent.,  but  the  fall  in  value  was  much  greater  in 
proportion,  owing  to  lower  prices.  The  figures  were 
£2,583,004  for  October,  1897,  and  £1,960,577  last 
month,  the  difference  of  £622,487  being  equivalent  to  no 
less  than  24-1  per  cent.  A  satisfactory  fsature  of  the 
month's  import  of  wheat  is  the  extent  to  which  British 
colonies  took  part  in  the  supply,  Canada  sending 
1,303,600  cwts,  Australasia  85,400  cwts,  and  India 
178,300  cwts,  these  being  much  larger  quantities  in 
each  case  than  the  corresponding  totals  last  year.  The 
diversion  was  at  the  expense  of  Eussia,  who  supplied 
only  469,600  cwts,  as  compared  with  1,688,700  cwts 
in  October,  1897.  Wheatmeal  and  flour,  barley  and 
oats,  were  each  received  in  larger  quantities  than 
in  the  corresponding  month  last  year,  and  the  totals 
for  the  ten  months  are  also  much  larger  for  1898  than 
for  1897.  Supplies  of  dead  meat  showed  increases  in  the 
case  of  bacon,  hams,  and  mutton,  though  the  latter 
exhibits  a  shrinkage  in  value  due  to  lower  prices. 
Smaller  quantities  of  fresh  beef  were  imported.  There 
was  an  augmentation  in  the  supply  of  butter  from 
Denmark  and  Canada,  and  Holland  sent  more  margarine 
during  the  month,  though  the  quantity  received  this  year 
falls  short  of  the  importations  during  the  same  period  of 
1897.  There  were  increases  in  cheese  and  eggs,  the 
expansion  in  these  dairy  products  also  being  due  mainly 
to  the  larger  quantities  shipped  from  Canada.  A 
diminution  occurred  in  the  quantity  of  raw  sugar 
imported,  the  falling  off  being  chiefly  from  Germany, 
though  that  country  made  up  the  difference  by  shipping 
more  of  the  refined  article. 

As  regards  metals,  imports  of  copper  were  consider- 
ably smaller  last  month  than  in  October,  1897,  but  the 
fall  in  value  is  smaller  in  proportion  than  that  in 
quantity,  owing  to  the  rise  in  the  price  of  the  metal. 
For  the  ten  months  there  is  a  decline  in  quantity  equal 
to  1-8  per  cent.,  while  the  value  shows  an  increase  equal 
to  2-6  per  cent.  The  supplies  of  Spanish  ore  have  fallen 
off,  a  substantial  decrease  being  shown  both  for  the 
month  and  the  ten  months.  The  textile  branch  is 
mainly  responsible  for  the  total  decline  in  imports  for 
the  month.  That  is  chiefly  due  to  a  heavy  falling  off 
in  receipts  of  American  cotton,  owing  no  doubt  to  the 
lateness  of  the  crop  this  year  as  compared  with  last. 
Our  imports  of  raw  cotton  last  month  amounted  only  to 
1,204,102  cwts,  against  1,336,203  cwts  in  October,  1897, 
and  the  value  to  £2,097,867,  as  compared  with 
£2,814,774.  The  decrease  in  value  is  proportionately 
much  heavier  than  that  in  quantity,  owing  to  low 
prices  this  year,  the  percentages  being  9-8  per  cent, 
and  25-4  per  cent  respectively.  For  the  ten  months, 
however,  we  have  imported  12,345,448  cwts,  as  com- 
pared with  9,987,543  cwts  in  the  same  period  last 
year,  an  increase  equal  to  23  6  per  cent.  The 
increase  in  value,  however,  was  only  2  per  cent. 
Flax,  lierap,  jute,  and  silk  show,  as  usual,  wide  varia- 
tions in  the  month's  receipts,  but  over  the  longer 
period  each  of  them  except  flax  show  a  considerable  rise, 
both  in  quantity  and  value,  compared  with  last  year. 
"Wool  imports  for  the  month  fell  ofl'  to  the  extent  of  15-4 
per  cent,  in  quantity,  and  138  per  cent,  in  value,  while 
for  the  ten  months  the  percentages  of  decline  were  7  per 
cent,  in  quantity  and  46  per  cent,   in  value.     Timber 


imports  last  month  were  about  on  the  same  scale  as 
last  year,  but  the  totals  for  the  ten  months  show  a 
shrinkage,  both  in  quantity  and  value. 

Our  imports  of  foreign  manufactures  in  October  w«re 
valued  at  £70,000  less  than  in  the  same  month  last 
year,  though  the  total  for  the  ten  months  is  still  about 
Jei,000,000  in  excess  of  that  for  1897.  It  may  be  noted 
that  the  decline  last  month  was  mainly  in  various 
French  goods,  partly  offset  by  larger  imports  oE 
machinery,  of  which  the  country  of  origin  is  not  stated. 

Dealing  next  with  the  export  figures,  there  was  last 
month  a  substantial  increase  in  the  value  of  our  coal 
shipments,  due  no  doubt  to-  the  resumption  of  work  at 
the  South  Wales  collieries.  And  notwithstanding  the 
serious  check  caused  by  that  dispute  the  exports  for  the 
ten  months,  though  1,400,000  tons  smaller  in  quantity 
than  last  year,  were  valued  at  £800,000  more.  The 
record  of  exports  of  cotton  goods  is  encouraging, 
the  shipments  being  considerably  larger  than  in  the 
corresponding  month  of  either  of  the  iwo  previous 
years.  The  increase  occUKred  mainly  in  the  ship- 
ments to  India,  but  Braail,  China,  and  Holland 
also  largely  increased  their  takings,  and  there  was 
a  considerably  increased  export  to  the  "West  Coast 
of  Africa.  On  the  other  hand,  smaller  shipments  were 
made  to  Turkey,  Egypt,  and  ;Ja^an.  For  the  ten  rnonths, 
notwithstanding  the  lower  average  prices  this  year,  our 
exports  of  cotton  piece-goods  have  exceeded  in  value 
those  of  1897  by  £1,592,000/' -Linen  manufactures  show 
an  increase  of  £67,000  for  the  month,  but  for  the  year 
the  value  of  exports  falls  £469,000  below  the  total  for  the 
corresponding  period  last  year.  Woollen  and  worsted 
manufactures  show  small  increases  for  -the  month,  the 
trade  with  the  United  States.txhibiting  but  a  moderate 
revival  as  compared  with  the  low  point  reached  after  the 
imposition  of  the  Dingley  Tariff  last  year.  There  is  still 
a  heavy  falling-off  in  the  shipments  of  these  goods  for 
the  year.  "i.  .  -  :. 

In  view  of  the  activity  in  the  iron  and  steel  industries, 
it  is  somewhat  surprising  to  feid  that  shipments  of  these 
manufactures  have  been  on  asinaller  scale  than  last  year. 
Our  exports  of  iron  and  steeiin  October  were  valued  at 
£1,837,338,  as  compared  with.  £2,161,693  in  the  same 
month  last  year,  and  for  the  ten  months  the  figures  are 
£18,877,626  and£20,467,016Tespectively.  The  decrease 
for  the  month  was  equal  to  15  per  cent.,  and  for  the  ten 
months  to  78  per  cent.  The  falling-off  in  October  was 
mainly  in  pig-iron  for  Germany,  Holland,  andBelgium,  a 
general  decrease  in  bar  and  angle  iron,  reduced  exports 
of  railroad  material  for  Japan,  Australasia,  and  Egypt, 
tin-plates  for  the  United  States,  and  steel  manufactures 
for  countries  not  specified.  .  '  On  the  other  hand,  a 
substantial  increase  was  recorded  in  exports  of  machinery, 
owing  to  large  shipments  of  locomotives  to  India,  Eussia, 
and  South  America,  of  agricultural  machinery  for  the 
Continent,  and  of  textile  maoiKnery  for  Eussia,  Germany, 
France,  and  India.  A  falling-  off  is  shown  in  exports  of 
clothing  and  boots  and  shoiss  for  South  Africa  and 
Australasia,  alkali  to  the  United  States,  and  ip  railway 
trucks   and  cycles  for  countries  not  separately  named. 


B  U  S  I  N  E  S  St ..  NOTES. 


The  Voluntary  Liquidation  of  Companies. — An  impor- 
tant declaration  was  made  by  Mr  Justice  Wright  in  the 
Chancery  Division  on  Tuesday-last.  Ho  said  : — "  I  wish 
to  state  publicly,  for  the  information  of  liquidators  in 
cases  in  which  voluntary  liquidations  have  been  con- 
tinued under  the  supervision  of  the  Court,  that  steps  are 
being  taken  requiring  them  to  make  reports  cf  what  has 
been  done.  There  have  been  something  like  143 
supervision  orders  since  the  Winding-up  Eegistry 
was  established  down  to  the  end  of  1897.  In 
the  majority  of  these  cases  the  supervision  order 
has  produced  no  results  whatever.  Now,  I  am 
going  to  call  upon  each  of  the  liquidators  in  suocession 
of  these  companies  to  appear  before  me  and  make  a 
report  on  ailidavit  of  the  state  of  the  liquidation  and  the 
funds  in   his  hands.     I   make   this   statement  in  order 
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tHa^'liqtiiaatoifam  tb^^^  '^eS  'may  be  prepated  to  far- 

nisl^  tbe  requires  irifoiiWA.'Ifion'wberi  callfed  upon.     Batcb 

!  of  tbem  in  sfibceasion  will  pfeceive  a  SUrttmons  to  attend 

■  ti&is  tjodi't  fot  th'e  purpfesi^'of  makiiig  a  report  of  this 
Kin'^i"  Tt'Wliffe^ffiterestiri^  to  observe  tlie  result-s  of  this 
order,  whicb  cefEalnly  baS  &ot  been  made  too' soon,  as 
tb'ere  appear3''%b   have  b'efeh   scandalous  remissness  on 

■  the  part  of  tbo^' Into  wbBMbands  tbe  liquidations  bave 
he«a:flptrust$ia>vji;    ,,    ooo.xxr- 


■:.i-..'4 


:"sB«':  Direi^^^'fof  Out'?'^reign  tratfe.— The  tablesf 
aippende4  to  ihe- Trade ';a5^  Navigation  Eetomsthis 
mpnth  enaWe^  ua  to  traoet-the  directions  in  which  our 
Oyer-^sea  trade'  hefe  incr&aj^id  or  diminished  during  the 
qjorient  ye&i^,^  {j^bej  ^iQ-^^'that  in  the  nine  months 
ended  September _30lib  our  imports  from  British  posses- 
sions W6r«  ^ff^r  at  £745480,000,  as  compared  with 
Jg71iO22,0OO,in  the, ;  8ame^^|riod  last  year,  thus  showing 
anincfeage  of  £3.'4-08.(JQ0,j^i-^4  8  per  cent.  From  foreign 
oountries  I'Re  toojj  Qop^inomties  valued  at  £270,142,000, 
againpt.^!i59,1^9,'0QJQ;  tb|,jincrease  being  £11,033,000, 
or  4-2,,per«ien);.,ifkiUgbtly{!j|Q-wer  percentage  than  ia  the 
former,  cas^. .;  Qui:,exp{»r,l).,|^de  was  much  more  favour- 
ably,ija>reg?j4i!^o>cc«iutriefc  under  the  British  flag  than 
vitb'iitbose  :Qutsid.e  (i;be(-~Jlj|tBpire,  the  figures  being — 
expoiS^  :to,  yBjiM^h,  iposse^^ons  £61,583,000,  against 
£69,.4M,b00,;'6>Qr|ncrea£e  c«^-,£2,142,000,  or  3-6  per  cent.  ; 
to  ioreign  countries,  igl|i,|46,000,  as  compared  with 
£116,5504)00, 'Ib^jpg^a'M^  of  £5,404,000,  or' 4-6 

per  cent.  In  botb  cas^  As  totals  were  largely  affected 
by  tbe  interohange.„of  jraqe  with  the  United  States,  and 
a8.iregal5d3^,e^J)ort3,.,.tihe  <^mparison  was  influenced  by 

■  tbS;.9fi9,ra)iion,,.o(  t|i,9,'.,-Tpii^Iey  tariff,  which  came  into 

■  effect  early  in  July,  I8&7.'    In  order  to  show  more  clearly 

■  how  that  iVcjt,  afife.pted  qm^^trade,   we  have  compiled  the 
following  statement  for  tne^ nine  months  in  two  separate 


AJL 


■wll  it  1, 


Inlpoets  fiopi— , 

British    possfissjops 
:'iEoi*ign  c,o,untries. . 

.^V\  :h  ,..,-■..  i'. 

Exports  to-t-   .,:.  : 
British   possessipos 
Foreign  countries. 


'  TKr^'p-i^onths, 
YJuly,  Ist.j^q'  Sept.  30th. 


United  States-rr;, 

■ 'Imports  ...,...,.,. 

Exports  .....•/-'• 


1897. 


26,82.6,ap6: 
81,821,00(5 


± 


£ 

24,121,000 
80,592,000 


a08,6477QOil04,713,000 

21,498,C)Qi,  20,623,000 

,  3S,723,Ci06:  37,958,000 


f60,ia2I,p0p  58,581,000 
21,343,000  21,478,000 
.  3.519  Qffl!    3,698,000 


Six  Months  to 
June  30th. 


1888. 


£ 

47,604,000 
188,321,000 


235,925,000 
40,085,000 
72,423,000 


112,508,000 

68,729,000 

7,439,000 


1897. 


£ 

46,901,000 

178,517,000 


225,418,000 
38,818,000 
78,593,000 


117,411,000 
58  525,000 
13,788,000 


The  heavy  increase  in  imp'Ofts  from  the  United  States  was 
mainly  in  wheat  and^otbir  foodstuffs  and  raw  cotton. 
Our  supply,  ot  ^wb,eat,duiMg  the  last  harvest  year  was 
more  than'  eVeF 'd'epe^dfflilt  on  America,  owing  to  the 
poor  crops  in  several  of  the  other  principal  exporting 
countries.  It  will  be  segUr  that  the  shrinkage  in  the 
value  of  our.  exports  to'  the'  United  States  for  the  nine 
months  wa^  no  Jeas  'th^'-'£6,349,000,  the  total  for  all 
countries  ..bftihg  £4,903^000.  Apart  from  tbe  United 
S^tes^  therefore,  vyeiicVn'aTly  had  an  increase  amounting 
to  £l, '446,000.  '  So^k"'r6covery  in  our  exports  to 
America  might  have  beeir^looked  for  in  the  last  threa 
months,  as  there  was  a  great  check  to  shipments  imme- 
diately after  the  new  tariff,came  into  force  last  year.  It 
would  seem,  however,  that  goods,  particiilarly  wooU'ens 
and;  worsteds,  w«re  so  i  heavily  stocked  that  biit 
little  depiand  has  yet  b^eopae  apparent.  It  seems, 
too/'  tbe  fact  must  be  recognised  that  manttfacturers 
in  the  United  Btates  will  be  able  in  the  future  more  folly 
to  meet  the  requirements  for  various  descriptions  of 
goods  that  were  formerly  imported  from  this  country. 
The  value  of  bur  exports  to  nearly  all  the  prindpal 
countries  in  Europe  was  larger  in  the  nine  months  tbis 
year  than  last.  China  and  Japan,  however,  took  sub- 
stantially smaller  quantities  of  our  goods  than  last  year, 
and  there  was  a  reduction  in  the  case  of  the  smaller 
South  American  RepublicSi  while  Brazil,  Argentina,  and 
Uruguay  each  increased  their  takings  of  British  manu- 
faotutes;  '  The  gain  in  exports  to  British  colonies  was 


pretty  well  distributed,  the  only  notable  exception  being 
a  shrinkage  of  nearly  £1,000,000  in  the  shipments  to 
our  South  Afriean  colonies. 


Mineral   Production    of   the   United    Kingdom. — The 

annual  ParKameiitary  return- showing  the  quantity  and 
! value  of  the  output  from  our  mines  and  quarries  baa 
just  been  issued?  We'takd'fibtet  It'  tb®  following  'suth- 
ii^ary.tJibles  !^-^''-"-'   -'■-'    :"'i  -'.r^'-.:  iv, '  .■  ,■>  ■  ^    .'■; 

.    iGENERAr,'SftMMAa-r  bf"the  MrSERAX 'PtibtucE  61  the  "'tTNiTED 
'■      '    KiNGDOi*  arid  ©f  thb  Isle  bf  Man.       ■      - 


Description  of 
Mineral. 


1897. 


Quantity. 


Alum      clay 

(Bauxite)  ....  Tons 
Alum  shale  ....     „ 

Arsenic „ 

Arsenio'l  pyrites     „ 

Barytas „ 

Basalt,     diorite, 

&c „ 

Bog  ore „ 

Chalk     

Chert  and  flint..     „ 

Clays  . , , 

Coal  „ 

Copper  ore   „ 

Copper    precipi- 
tate         „ 

Fluor  Spar  

Gold  ore    „ 

Granite , 

Gravel  and  sand     ,, 

Gypsum , 

Iron  ore    

Iron  pyrites , 

Jet Lbs 

Lead  ore Tons 

Limestone(other 

than  chalk)  . . 

Manganese  ore.. 

Mica 

Nickel  ore    

Oohre,umber,&o. 

Oil  shale 

Petroleum    .... 
Phosphate        of 

lime  

Plumbago     .... 

Quartz 

Salt 

Sandstone    

Slag  

Slate  and  slabs . . 
Soapstono    .... 
Strontium     sul- 
phate      

Tin  ore  

Uranium  ore   . . 

Wolfram 

Zinc  ore    


Total  values . . 


13,327 

611 

4,165 

13,137 

22,723 

2,355,554 

7,124 

3,858,448 

93,710 

12,705,196 

202,129,931 

7,132 

220 

297 

4,517 

1,847,323 

1,356,787 

181,385 

13,787,878 

10,583 

84 

35,338 

11,003,524 

599 

4,983 

300 

14,422 

2,223,745 

12 

2,000 

Nil 

452 

1,903,493 

4,964,109 

609,194 
28 

14,987 

7,120 

30 

125 

19,278 


Value  at 
the    Mines 
&  Quarries. 


2,823 

76 

74,795 

10,734 

24,117 

441,391 

1,781 

163,595 

16,495 

1,453,128 

59,740,009 

18,706 

2,320 

397 

6,282 

552,604 

111,332 

66,978 

3,217,795 

4,525 

8 

275,409 

1,155,993 

351 

1,727 

300 

12,997 

555,936 

29 

3,500 

"  339 

620,898 

1,524,700 

1,649,576 
98 

4,310 

254,218 

1,367 

2,008 

69,154 


1896. 


Quantity. 


Value  at 
the    Mines 
&  Quarries. 


7,249 

Nil. 
3,616 
8,808 

23,737 

2,286,999 

6,652| 

3,559,2291 

107,9671 

11,341,782! 

195,361,260: 

8,970 


1,918 

45,483 

8,007 

25,590 

425,587 

1,663 

157,170 

17,030 

1,442,069 

57,190,147 

21,586 


198 

2,124 

394 

478 

2,765 

4,257 

1,756,816 

498,074 

1,268,310 

90,020 

193,311 

74,538 

13,700,764 

3,150,424 

10,017 

4,603 

294 

10 

41,069 

303,398 

11,011,350 

1,215,604 

1,080 

613 

Nil 

•• 

'  9,891 

"24,688 

2,419,525 

604,881 

12 

29 

3,000 

5,250 

Nil 

519 

389 

2,022,357 

666,613 

4,507,745 

1,417,985 

562,293 

15,358 

586,933 

1,338,256 

Nil 

18,042 

5,188 

7,663 

259,928 

35 

1,500 

43| 

1,355 

19,3191 

66,553 

72,043,801[ 


Sdmmaby   of   the   Metals   obtainable   by  Smelting 
Gees  in  the  Above  Table. 


69,088,36 
theG 


from 


Description  of 
Metal. 

jyj;;   <J:Vi    II'. 


.Tons 


Aluminium-^  v;-. 
Copper  •  .k  .i.v, 
Gold....,,>..s. 
Iron  ..,.^...^j 
Lead  ...'."1". .  iy ,,  ,, 
Nick^  ;i'J.-r;l^ .  .''■;! 
Silver  . . ...... .  .'Oz's. 

Sodium  Tons 

Tin  

Zinc 


1897. 


Quantlt  y. 


■Pit' 


310 

„     I  518^ 

.Ozs.}       2,032 

,;rot!S  4,736,667 

26,562 

Vi 

249,156 

85 

4,453 

7,049 


,  Total  values ,  . . . 


Value  at 

the 
Average 
Market 
;.  Price.. 


S8,180 

5,035 

11,375,474 

350,940 

36,365 

307,678 
123,240 

12,226,912 

Mr  C.  Le  Neve  Poster,  who  edits  the  report,  remarks 
that:   "The   output  of  coal  was  202,129,931  tons,    the 


■       £ 
45,880 
27,096 
7,185 
11,394,779 
332,578 
1,050 
28,614 
.   12,750 
291,336 
126,823 


12,268,091 


1896. 


Quantity. 


556 
1,352* 
4,759,446" 
30,818 

283,826 

4,837i^ 
7,110 


Value  at 

the 
Average 
Market 
^  Price, 


Nofymber  1^,  lS9g.T 


THE    HEGONQMIST:  : 


^SHi 


highest  hitherto  recorded ;  the  year  1897  is  memorable 
from  the  fact  that  for  the  first  time  the  output  of  coal  in 
the  Kingdom  has  gone  beyond  200  milhon  tcais;  it 
exceeded  that  of  the  previous  year  by  6,768,671  tons. 
The  quantity  of  coal  exported  was  no  less  than  37  million 
tons,  and  is  likeveise  the  highest  amount  on  r^eorS;  the 
exports  approach  our  entire  output  50  years  ago,  and 
considerably  exceed  the  output  of  every  other  country  in 
the  world  except  Germany  and  the  United  States.  In 
the  minds  of  some  persons  our  enormous  export  of  coal 
is  a  matter  requiring  the  attention  of  the  nation." 
The  output  of  iron  ore  was  but  slightly  larger  than  in 
1896,  and  though  it  has  risen  from  11  million  tons  in 
1893,  it  is  still  far  below  the  quantity  produced  in  1882, 
when  the  output  was  18  miUion  tons.  The  production 
of  pig-iron  last  year,  however,  amounting  to  8,796,165 
tons  exceeded  that  of  any  previous  year.  It  is  observed 
that  copper  mining  is  a  decaying  industry,  and 
that  the  production  of  lead  and  tin  has  greatly 
declined.  Better  prices  are  necessary,  it  is  stated, 
to  make  mining  for  these  metals  profitable.  As  very 
substantial  advances  in  prices  for  each  of  these  metals 
have  been  recorded  during  the  current  year,  it  may, 
perhaps,  be  anticipated  that  a  corresponding  improve- 
ment in  the  home  mining  industry  will  be  found  to 
have  taken  place  when  this  year's  returns  come  to  be 
made  up. 


The   Foreign   Trade   of  India.— The   returns    of    the 
foreign  trade  of  India  for  the  month  of  August  and  the 
five     months   ended    August   this    year   compare   with 
those  for  the  like  period  in  1897  thus  : — 
Impobts. 


Merchandise  . 

Gold    

Silver 


August. 


1898. 


Rx. 

5,241,500 

581,800 

529,300 


6,352,600 


1897. 


Rx. 

4,800,600 
618,400 
983,000 


Five  Months  Ending 
August. 


1898. 


Rx. 

25,738,100 
3,437,500 
5,094,700' 


1897. 


Rx. 
25,524,000 
2,024.200 
5,035,700 


6,402,000'  34,270,300.  32,583,900 


EXPOBTS. 


Merchandise  (foreign) 
Do  Indian  products 

Gold    

Silver 


August. 


1898. 


1897. 


Rx. 

224,200i 

8,684,100 

214,200 

526,800 


Rx. 

324,900 

6,858,100 

205,600 

549,700 


9,649,3001    7,938,300 


Five  Months  ending 
August. 


1898. 


Rx. 

1,198,200 

47,151,400 

945,100 

2,921,100 


52,215,800 


1897. 

Rx. 

1,556,700 

35,749,900 

928,700 

1,962,900 


40,198,200 


Both  for  the  month  and  the  five  months  the  merchandise 
imports  this  year  show  only  a  slight  increase  as  com- 
pared with  1897.  There  is  a  considerable  falling  off  in 
foodstufis,  but  that  is  due  to  the  fact  that  last  year 
India  had  to  increase  her  imports  of  such  products  in 
order  to  supplement  her  own  deficient  harvests,  a  necessity 
under  which,  happily,  she  does  not  labour  this  year. 
She  has  thus  far  also  imported  smaller  quantities  of 
metals,  machinery,  and  railway  plant  than  she  did  in  the 
corresponding  five  months  of  1897,  but,  on  the  other 
hand,  there  is  an  increase  for  the  five  months  of  no  less 
than  lix. 1,821,000  in  her  imports  of  cotton  piece  goods. 
On  the  export  side  of  the  account  the  improvement  is 
very  much  more  marked,  there  being  an  increase  for  the 
five  months  of  as  much  as  Ex. 11,401, 500,  this  gain 
being  more  than  accounted  for  by  an  increase  of 
Rx.3,331,700  in  rice,  of  Rx.7,757,000  in  wheat,  and  of 
Ex.  1,728,900  in  oilseeds,  most  of  the  other  chief 
categories  showing  a  slight  decUne. 


past  month  amounted  to  400f'?91  ouooes,  comparing  with 
381,080  ounces  in  Septembei^,. and  2T;4,175  oqnces  jp  ttie 
corresponding  month  of  last,  yoar,  ,i'u  iiiprease  l6,7ll, 
outlcea  in  the  former  case  and,  ol  .1^5,|3,l6  ounces  ,ip  '^^^ 
latter.  The  yields  for  the  tev,  a)phtjis,.cpij}g»y<^.a9,^^''"'^^' 
with. pf«scedjag  corresponding  pQ)rio4a/irr;„.j 


■!o  ::i\!,np.;-irc(ii  1898; 

-:-^r.rl     -  ,.,- J- »    ,  i  '  Oun06p. 

January 313,826 

February 297,975 

March    325,907 

April 335,125 

May 344,160 

June 344,670 

July   359,343 

August 376,911 

September    384,080 

October. 400,791 


'i(8»7.  .•_ 
Oaaceg. 
209,832' 
211,000 
232,067 
2i*,698,, 
2'4B,365  : 
2M;*29 
242,479 
259i«)3 
262,150, 
274,175 


YtS 


•■ii 


OunwSi; 
14g,lVS' 
167,018' 
-173,952     .. 

:^»  i; 

195,640.    .:■ 

'  203,875;   (. 

213,418,... 

J99,889'  '.; 

'-     :".I'.--'V.: 


7'   .■".iv.-  ;■ 

,.,a8?5.,i 

'Ounces! 
177,463 
'169;296 
184,945 
186,Q23 
194,580 
200,941 
199,463 
203,573 
194,764 
19:2652 


3,482,788     ..2,426,837     ,.  1,874;224     ;.  1,903,689 

For  the  ten  months,  it  wUl  be' seen,  the  aggregate  yield 
of  gold  from  the  Eand  miiias  lias  '  reached  3^,482,788 
ounces,  showing  an  increase  6t:l',055, 951  dunces  over 
the  corresponding  period  of  last  year,'  an  improvement 
of  over  43  per  cent.  For  the  Hyhole  cf  the  TrdnavSal  last 
month  the  output  of  the  pi'^ctou^  metrt,!  anafouhted  to 
423,217  ounces,  against  408,502  ounces,  lekviiig  22,426 
ounces  from  the  De  Kaap  and'  other  districts,  or  abbut 
the  same  as  in  September.  In' January  the  yield  of  the 
smaller  districts  was  22,751  o^ftces,  Eothat  the  wholeof 
the  aggregate  increase,  and  a.Iittle  mort,  has  come  from 
the  Eand.  Ojr  usual  comparative  tables  of  grbsa  results 
and  profits  will  be  given  next"^eic;  ,^  -'  '-■''■-''  '^^      -''i'  ':■•.; 

Wills  and  Bequests. ^The  Illustrated^  London  News 
gives  the  following  list  of  wills  proved,  .v?ith  thp  amount 
of  personalty  in  each  case  :—^,  .,r-  V  I^'-ts^  ',''  ^-''"H  i'Mik- 
Mr  Edward  Davies,  J.P.,  D.L.,  lateof^lasliii&W/MiWt-  *"'^  S'  "' 

gomery .■...' 1,206,311 

Mr  Ottiwell  Charles  Waterfield,  J.P.,  late  of  Naokington 

House,  near  Canterbury 106,375 

Colonel  Robert  Raynsford  Jackson,  J.P.,  late  of  31  Har- 
rington gardens,  South  Kensin^tSii' '. 58,301 

Mr  Robert  Ferguson,  J,P.,  D.L.,  la'td  bf'MoTtou  House, 

Carlisle 51,749 

Mr  Henry  Lee,  F.R.C.S.,  late  of  61  Qiieensborough  ter- 
race  : . . , 46,948 

Mr  Alfred  Heales,  late  of  Leesons,  Chislchurst 46,884 

Mr  Samuel  PlimsoU,  late  of  35  Augctsta  gaifdens,  Folkes- 
tone  : . . . . . . ..... .  ;v; . . . .    '40,849 

Mr  Frederick  Mortimor,  late  of  Dell  Field,  Watford 36,778 

Colonel  Henry  Levett  Boscawen  iDbetsori,'  J.P.,  late  of        '      •.  .  i 
Pleydell  House,  Castle  Hill  averiUb,  Folkestone.  .'.;■.. i    ':-21j023 
Mr  Edmund  Craster  Craster,  J. P.,  Me  of  Beadnell  'Htt!^,|  •  r     ;     > 

near  Chathill,  Northumberland  .^.j , 14,882 

The  Hon.  Dame  Caroline  Ester  Proctor  Beauchamp,  lato 

of  3  Cromwell  road -i; .  .J., . ...........  5,309 

Mr  John  Land  Teage,  lato   of  KHlt'eAy  Court,  Kings- 
wear,  Devon <...,.... _       5,023 

',M      "' 


■'■■■      .J'i'i'm    17)     jfn,;hj-|i 

FEAi('&E."'  ::\-[,/;'  _.':>-'. ^■.' I c- 

(FROM   OUR  OWN   CoWsPONIlEii^!.)^'"'^  ^''\^/'''''* 

-,v)'^",-):,".5^ABis,  N6v;,'10.-  ■ 

The  returns  of  the  Bank  ofj^^^ejor  thlS  W)qek-,'}a,8t' 

week,  and  the  corresponding,'.jW^^oj  Ui^,':^ii,Y^S,t^''iik' 

follows; —  '   ,,,.;.  I       ,  .  '.  .    ''    '' 

DEBTOB. 
Nov.  10, 183*^'  j  JlbtjJ,1898. 


'o^U 


11*2,500,000   0 


«,W3',S13  54 


Rand  Gold  Production.— The  Chamljer  oE  Mines  of  the 
Sooth  African  Eepublic  cabled  on  Thursday  that  the 
total  production  of  gold  from  the  Eand  district  during  the 


I         a 

Capital  ot  the  Bank 182,500,000 

Profits  in  odditjDu  to  c»pl-  ..  j- 

tal  (Art  Ii»w  of  June  9,  >       r 

1857) 8,002,315  54  C; 

I  Bowrrti   ot  the  Bank  ani  ::^      ■  .'     ^    v       _  '      : 

iU  branches 22,105,750  14    . .     22,105,750  14 

Reserve  of  landed  property      4,000,000    0  J  J.       «,0(»,000  ;0 

Special  Reserve 8,407,444  Ift.i--,  1.^8,407,444  Ig 

Notes  in  circulation 3,7J2,0%,790    ff  '.  .3,M1,776,«60    0 

Interest  on  securities  trans-  ■}1l 

fcrrod  or  deposited   ....     22,549,153  89     . 

Bank  notes    to    order,    re- 
ceipts payable  at  sight  .      14,302,258  19 j,  j 

Treasury    account    current  , 

creditor 324,938,356  801    . 

Current  aoooiDits,  Paris 385,686,183  19    . 

Do    branch  banks    67,891,491    0   '. . 

Dividends  payable    1,757,797  26 .;  h 

Discounts  and  sundry  inte-  _    ..^  . 

rests 8,553,433. 25n,,. 

Bedlscountad  the   last  Bi»  ...^p" 

months  1/X)8,015  68';. 

Sundries 36,213,063  WJ  . 


Nov,  11,1897., 
182,500,000   0 


..       8,002,31».&t, 
..     22,105,T6b'14' 

..     4,oQaooo  0 

8,407,444  IB 
..3,705,153,456    0; 


21,939'439  65    .'l  '20^640,07198' 

.ui.r    ■<•,■■■■   •'   ' 
,  W533^  97 


317,661,664  21 

391,180,354    7 
83,142,374    0  . 
1,815,204,25, 

.■    7360310:90 

'      1,008.015  68 
78,667,224:14 


'l^*7S,lW;4. 

260,7%A95  95 

413,469,915  27' 

66,171,222    0 

1,802,361  93 

7,56ih576^ 

870,941.M 
,28,577,357  80. 


Total  ......;...J...4,820,015,050  2»:".  .4;954,«1,124  71    ,".4,745,916306  82 


.16215 


THE     ECONOMIST. 


[November  l->,  1898.. 


CREDITOR 

Cadh  is  hand  and  in  branoli  f  o  to 

banks 5,053,82246+20    ..3,055,368,846  50 

Commercial  bills  overdue  . .  35,089,10    ..         141,455  20 

Commercial  bills  disconnted 

in  Paris  not  yet  due  ... .   399,910,973  83    . .   401,423,944  10 

Treasury  bills 

Commereittl    bills,  -  branch  '  - 

banks 502,963,466    0  630,719,119    0 

Advances    on     deposits    of 

bullion    .<... ..        311,000    0 

Do  in  branch  banks 

Do  in  pnblic  securities    ..    176,800,086  11    ..  188,289,765  33 

:      Do  by  branch  banks 233,693,772    0    ..    227,550,693    0 

Advance  to  the  State  (Con- 
ventions, .  June  9,  1867  '    "• 
and  Marcb  29, 1878)  ....  180,000,000    0    . .  180,000,000    0 
,  Government  slock  reserve. .     12,980,750  14     . .      12,980,750  14 

;      Do  disposable 99,626,86-1  38    . .     99,530,825  23 

Rentes  Immobilis^es   (JJaw 

!         of  June  9, 1857)  100,000,000    0    ..    100,000,000    0 

Hot«l  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,753,429  27     . .     18,641,254  27 

Expenses  of  management . .       5,374,802  41    . .       5,359,295  11 
Employ  of  the   special   re- 
serve        8,407,444  16    ..       8,407,444  16 

Sundries    25,646,211  68    . .     26,0%,732  67 


.  .3,163,853,126  81 
815,941  35 

. .  318,412,142  99 


476,529,557  0 

7,284,000  0 

93,500  0 

163,388,210  13 

202,976,844  0 


140,000,000  0 
12,980,750  14 
99,625,410  61 

100,000,000    0 


18,696,798    1 
5,507,444  10 

8,407,444  16 
27,345,662  62 

Total   4,820,015,050  28   .  .4,954,821,124  71     .  .4,745,916,805  82 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCREASE.  Francs. 

Treasury  account  7,276,692 

DECBBASE.  Francs. 

Circulation    39,680,070 

Private  deposits :.i 20,742,054 

Cash 1,546,682 

Discounts 129,268,624 

The  London  exchange  had  risen  yesterday  to 
25f  35Jc,  or  three  points  onthe  week,  but  is  easier  to-day, 
at  25f  35c.  Private  discount  is  firm  at  2f  per  cent.  Gold 
continues  to  be  sent  to  London,  the  daily  consignments 
averaging  £25,000.  The  stock  at  the  Bank  shows  an 
increase  of  £42,527.  The  supplies  for  export  are  believed 
to  be  obtained  from  the  provinces.  The  premium  paid 
for  French  coin  is  5  to  6  per  thousand.  The  cash  to-day 
and  last  week  was  made  up  as  under : — 


-November  10.- 


Pranos. 
Gold    ..1,834,276,930  = 
Silver  ..1,219,545,234  => 


£ 
73,371,077 
48,781,809 


-November  5.- 


Francs. 
1,833,213,756  = 
1,222,155,090  = 


£ 

73,328,550 
48,886,204 


3,053,822,164  =122,152,886  ..  3,055,368,846  =122,214,754 
Bourse  prices  have  been  firm,  and  although  not  at 
their  highest  to-day,  are  generally  better  on  the  week. 
Among  those  not  comprised,  in  the  table  below,  Spanish 
Exteriors  have  gained  50c,  at  dlf  95c.  Cuban  Six  per 
cent.  Bonds  were  unaltered,  at  222f.  Five  per  Cents, 
have  improved  7f,  at  117f  ;  Portuguese  Threes  35o,  at 
23f  10c.  Chinese  Fours  were  unchanged  at  104f  25c, 
Eussian  Threes  at  95f  30c,  Brazilian  Fours  at  54f  75c. 
Southern  of  Italy  Bails  have  risen  2f,  to  669f ;  North  of 
Spain  shares  8f,  to  84f ;  Saragossa  6f,  to  150f.  Ottoman 
Bank  have  declined  If,  to  543f.  In  mining  shares, 
Tharsis  have  gained  6f  50c,  at  199f ;  Cape  Copper  9f,  at 
150f;De  Beers  14f,  at  653f  50c;  Chartered  Company 
25c,  at  74f;  Consolidated  Goldfields  2f  50c,  at  124f ; 
Band  Mines  7f,  at  818f ;  Eobinson  Mines  50c,  at 
223f  50c  ;  Eandfontein  Estate  If  50c,  at  57f  50o  ;  Simmer 
and  Jack  If,  at  llBf. 

Nov.  10. 
f 


Par, 

t  .     p..       f        0 

Three  per  Cents 100  . .  101  80 

Redeemable  Threes. ...     100  . .  100  75 

Three-and-Halfs 100  . .  104  55 

Italian 100  ..  9182* 

'  Austrian  Gold  4  % 100  . .  101  65 

Turkish  Pours 100  ..  22  30 

Egyptian  Unified    100  . .  108  25x 

;  Bank  of  Prance  Shares  1,000  . .  3,625    0 

Banque  de  Paris 500  ..  936    0 

Comptoir    d'Esoompte     500  . .  580    0 

Credit  Lyonnais  , 500  . .  846    0 

Cr<3dit  Poncier 500  . ."  716    0 

Paris  Gas  Shares 250  ..  1,256    0 

Suez  Canal    500  . .  3,665    0 

Northern  Railway  ....     500  . ,  2,112    0 

Western  Railway    ....     500  . .  1,189    0 

Orleans  Railway 500  . .  1,815    0 

Eastern  Railway 500  ..  1,052    Ox 

Lyons  Railway    500  . .  1,901     fix 

Southern  Railway  ....     500  . .  1,439    0 

South  of  Austrian  Rail     500  ..  165    0 

EioTintosOrd 250  ..  781     0 

M. 


Nov.  3. 

f      0 
101  75 

100  75 
104  60 

91  95 

101  25 
22  25 

109  85 
3,605    0 

943 

577 

845 

708 
1,220 
3,670 
2,120 
1,185 
1,810 
1,077 
1,928 
1,435 

165 


+ 


0 

5 

5 

40 
5 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


0  40 
20    0 


+ 


7 
5 
2 
8 
36 
5 
8 
4 
5 
5 
7 
4 


m 


776  50 
M. 


+     4  50 
Brisson's 


Peytral,   Minister   of  Finances   ._    „. 

Administration,  having  accepted  the  same  office  in  M 
Dupuy's  new  Cabinet,  had  his  estimates  for  1899  already 


prepared,  and  laid  his  Budget  bsfore  the  Chamber  on  the 
resumption  of  business  last  week.  The  expenditure  is  set 
down  at  3,474,094,179f  (£133,963,767),  an  increase  of 
86,466,721f  (£3,458,669),  on  the  estimates  for  the  present 
year.  The  increase  is,  however,  covered  partly  by 
annulation  of  credits  and  Treasury  operations,  and  new 
resources  have  only  to  be  found  to  the  extent  of 
40,675,784f  (£1,627,031).  M.  Peytral  proposes  to  in- 
crease the  estimates  of  receipts  from  direct  taxes  by  20 
millions  (£800,000)  ;  to  take  a  sum  of  14  millions 
(£560,000)  of  accumulated  unclaimed  money  at  the 
Treasury  from  payments  authorised  but  never  claimed, 
and  probably  spreading  over  a  great  number  of  years. 
The  remaining  six  millions  (£240,000),  are  to  be 
obtained  by  increasing  the  selling  price  of  the  finer  sorts 
of  cigars  and  tobacco,  which  are  a  Government  monopoly. 
He  proposes  to  increase  the  import  duty  on  Havana 
cigars  by  70f  the  thousand,  and  the  retail  price  by  five 
or  ten  centimes  per  cigar.  Also  to  reduce  the  weight  of 
the  packets  of  fine  tobacco  from  50  to  40  grammes, 
maintaining  the  selling  price  to  the  public  as  at  present. 

The  value  of  the  exports  from  France  to  all  her 
colonies  in  1897  was  358,230,360f  (£14,329,214). 
Algeria  occupied  the  first  place  with  216,175,322f 
(£8,647,013).  Next  follow  in  their  order  —  Indo- 
China,  30,733,918f  (£1,229,357)  ;  Tunis,  24,385,957f 
(£975,439)  ;  Senegal,  14,242,351f  (£569,694)  ;  Mada- 
gascar and  adjacent  islands,  13,092,116f  (£523,685). 
The  exports  to  the  principal  old  colonies  were  : 
Martinique,  ll,978,887f  (£479,155)  ;  Guadeloupe, 
10,267,380f  (£410,695)  ;  French  Guiana,  9,806,593f 
(£392,264)  ;  and  Eeunion  Island,  8,485,837f 
(£339,433).  The  share  of  all  the  other  colonies  com- 
bined was  under  20  millions.  As  the  total  French  exports 
in  1897  amounted  to  3,675,613,000f  (£147,024,520), 
those  to  the  colonies  represent  9  8  per  cent,  of  the 
whole.  The  exports  from  the  United  Kingdom  to  British 
colonies  and  possessions  were  288  per  cent,  of  the  total 
exports.  The  population  of  the  French  colonies  is,  liow- 
ever,  only  38,000,000,  while  that  of  the  British  CDlonies 
is  325,000,000.  The  exports  per  head  to  the  colonies 
were  nearly  three  times  as  much  in  France  as  in  the 
United  Kingdom.  Algeria  is,  however,  only  an  exten- 
sion of  Franco,  and  if  omitted  from  the  calculation,  the 
exports  from  France  to  her  colonies  is  under  4  per  cent. 
The  Temps,  in  commenting  on  the  colonial  trade  of 
France,  utters  a  note  of  warning  to  the  colonial  and 
national  party  on  the  danger  of  provoking  conflicts  with 
foreign  countries  in  their  eagerness  for  colonial  extension 
and  protection.  The  fact  cannot  be  disguised,  that 
journal  remarks,  that  foreign  countries  are  the  essential 
markets  for  French  trade.  In  1897  England  took 
1,135  million  francs  (£45,400,000)  of  French  exports  ; 
Belgium,  513  millions  (£20,520,000)  ;  Germany,  380 
millions  (£15,200,000).  From  those  figures  one  may 
judge  of  the  imprudence  of  a  Customs  policy  that  would 
compromise  those  markets,  and  which  under  the  pretext 
of  a  colonial  compact  would  imperil  the  relations  of 
France  with  other  Powers  and  the  future  of  her  colonies. 

A  return  of  the  purchases  and  sales  of  Eentes  on  orders 
transmitted  to  Paris  through  the  Treasury  agents  in  the 
departments  during  the  third  quarter  of  the  year  shows 
that  the  former  amounted  in  capital  to  53,918,971f 
(£2,156,759),  and  the  latter  to  25,122,029[  (£1,004,881). 
Compared  with  the  same  period  of  1897,  there  was  an 
increase  of  l,032,000f  (£412,800)  in  the  purchases,  and 
a  decrease  of  10,768, 130f  (£430,725)  in  the  sales. 
The  average  prices  at  which  those  orders  were  executed 
fell  considerably  on  the  year,  old  Three  per  Cents  from 
104f  27c  to  103f  10c,  Esdeemable  Threes  frono  103f  31o 
to  lOlf  73c,  and  Three  and  a-Half  per  Cents  from 
107f  47c  to  lOGf  30c.  The  depreciation  produced  the 
most  efieot  on  the  sales,  but  was  not  caused  by  them,  as 
the  purcliases  were  double  their  amount,  and  caused 
Eentes  for  a  sum  of  25  millions  to  be  taken  off  the  Paris 
market. 

The  number  of  velocipedes  on  which  the  tax  of  ten 
francs  was  paid  in  1897  was  408,869.  It  had  more 
than  doubled  since  1894,  when  it  was  only  203,026. 
The  increase  in  1897  on  1896  was  79,053. 

The   receipts   from   shipping   on   the  Suez  Cana     in: 
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October  amounted  to  6,670,000t  (£266,800),  against 
5,980,000f  (£239,200)  in  the  corresponding  month  last 
year.  The  totals  for  the  ten  months  in  each  year  were 
71,.556,199f  (£2,862.248)  in  1898,  and  60,301,872f 
(£2,412,075)  in  1897.  The  company  announce  the  pay- 
ment of  the  usual  interim  dividends  on  January  1st,  on 
the  ordinary  shares  40f,  redeemed  ordinary  shares 
27f  50c,  founders'  shares  15f  49o,  less  taxes  in  all  cases. 

Paper  passed  through  the  Paris  Bankers'  Clearing- 
house in  October  to  the  amount  of  888,117,952f 
(£35,524,718). 

An  order  has  been  received  at  the  Paris  Mint  from 
Menelik,  Empsror  of  Abyssinia,  for  200,000  silver  talari, 
or  dollars,  and  a  millioa  J-,  talari  pieces,  also  of  silver. 
The  old  dies  will  be  used,"  as  those  executed  by  Chaplain 
are  not  yet  ready. 


THE    UNITED    STATES. 


(feom  ouk  own  coeeespondent.) 

New  Yoke,  November  1. 

Disappointment  at  the  course  of  general  trade  is  now 
generally  admitted,  yet  the  falling  off  is  not  serious 
enough  to  warrant  the  statement  that  none  of  the  earlier 
anticipations  of  the  year  have  been  realised.  In  iron 
and  steel,  notwithstanding  the  refusal  of  prices  to 
advance,  there  has  been  considerable  prosperity.  The 
main  trouble  with  these  industries  now  lies  in  the  fact 
that  consumption  is  rather  less  than  the  total  of  the  pro- 
ducing capacity  which  is  at  work,  and  which  may  be 
speedily  put  to  work.  In  view  of  this,  consumers,  having 
in  most  instances  supplied  their  wants  for  several 
mouths  ahead,  are  not  anxious  to  place  contracts. 
Hence  the  markets  eag,  that  is,  all  except  that  for  steel 
rails,  which  is  firm,  and  gives  promise  of  advancing.  In 
addition  to  go  ins  in  the  industries  mentioned,  the  wheat 
farmer  may  hardly  complain.  Notwithstanding  bountiful 
crops,  he  has  enjoyed  and  is  still  enjoying  fair  prices. 
More  than  this,  his  sales  early  last  spring,  at  prices 
somewhat  inflated  by  the  Leiter  boom,  enabled  him  to 
pay  off  man}',  if  not  all,  of  his  debts,  and  hold  the 
remainder  of  his  grain  until  it  suits  him  to  sell. 
Other  cereals  sympathised,  and  tell  a  similar  story  with 
reference  to  the  producer.  This  record,  in  spite  of  one 
hundred  and  twelve  days  of  war,  is  not  without  its 
redeeming  features. 

While  referring  to  the  effect  of  war  on  the  business 
situation,  it  may  be  well  to  quote  from  the  speech 
delivered  last  Saturday  by  the  Hon.  Thos.  L.  James, 
former  Poitmaster-General,  before  one  of  the  sections 
of  the  New  York  State  Bankers'  Association.  No  one 
else,  in  commenting  on  these  particular  effects  of  war, 
seems  to  have  made  the  point  which  occui'S  to  Mr 
James  : — 

'I  think,  for  the  first  time  in  the  history  of  inter- 
national conflict,  a  war  has  been  begun  and  ended  with- 
out impairing  the  credit  of  both  nations  engaged  in  it. 
The  credit  of  the  United  States  was  even  higher  after 
war  was  in  progress  than  it  was  before  the  declaration 
of  war  was  made,  and  it  placed  its  war  loan  upon  the 
market  at  the  rate  of  interest  which  establishes  the  credit 
of  this  country  in  even  rank  with  that  of  Great  Britain, 
until  now  the  foremost  financial  nation  of  the  world.  The 
war  was  conducted,  notwithstanding  the  vast  expendi- 
tures, without  any  disturbance  ;  and  its  financial  manage- 
ment reflects  the  highest  credit  upon  one  of  our  own 
fraternity,  Lyman  J.  Gage,  Secretary  of  the  Treasury. 

"  Notwithstanding  these  happy  omens,  wo  cannot 
look  into  the  future  without  seeing  some  alarming 
shadows.  There  is,  first,  the  unreasonable  opposition  to 
the  banking  interests  of  the  United  States,  by  that 
element  which  makes  pcssible  the  Soeialietic  and 
Populistic  agitation  ;  and,  second,  the  fierce  rivalry  that 
exists  between  banks  and  trust  companies,  the  latter  of 
whom  enjoy  all  the  privileges  of  national  and  State 
banks,  and  others  of  far  more  profitable  character, 
without  incurring  any  of  their  responsibility  or  restraints 
or  expenses.  This  is  a  matter  of  serious  import  to  us 
all,  and  I  only  refer  to  it  in  order  that  you  may  care- 
fully consider  whether  there  will  grow  out  of  this  oon- 


ditioh    tendencies  which  BefeafFer"  may   be  of  serioua 
consequence  to  the  national  and  State  banking  interests. 

"  Already  we  notice  what  may  be  the  beginning  of  a 
tendency  towards  the  consolidation  of  banks,  so  great 
has  been  the  competition  I  have  spoken  of.  There  is 
also  a  marked  disposition  on  the  part  of  powerful  banks 
to  secure  control  of  smaller  ones,  without  incurring  any 
violation  of  the  National  Bank  Act.  At  least  three 
instances  of  this  sort,  which  have  taken  place  within  the 
last  few  months  in  this  city,  might  be  mentioned  to  illus- 
trate this  point.  I  don't  wish  to  discuss,  or  to  imply 
that  I  favour  or  disapprove  of  it,  but  I  simply  speak  of 
it  as  a  fact  illustrative  of  what  may  be  a  new  tendency. 

"  The  question  of  branch  banks,  which  has  agitated 
the  financial  world  for  some  time,  seems  to  have  been 
settled  by  a  decision  of  the  Comptroller  of  the  Currency, 
reaffirming  the  former  ruling  of  that  office,  which  insists 
that  it  is  not  within  the  legal  power  of  national  banks  to 
establish  branches.  It  is  of  the  highest  importance  t  hat 
we  give  this  subject  most  careful  consideration,  so  that 
we  may  decide  whether  this  disposition  to  create  branch 
banks  is  in  response  to  a  healthful  impulse,  or  whether 
it  is  for  the  best  interests  of  wise  banking  that  an  attempt 
should  be  made  to  induce  Congress  to  modify  the  law  so 
as  to  permit  the  establishcnent  of  branch  banks." 

Eeverting  to  the  condition  of  trade,  it  has  to  be 
admitted  that  the  cotton  planter,  the  print  cloth 
manufacturer,  the  woollen  goods  maker,  as  well  as  the 
wool  grower,  have  failed  to  find  anything  like  the 
demand  they  expected,  and  prices  of  all  these  staples 
except  raw  wool,  are  lower  on  the  week.  Cotton  makes 
a  new  low  record,  and  prints  are  further  depressed,  not- 
withstanding the  shut  down  of  the  New  England  mills. 
Colder  weather  has  stimulated  wool  prices  slightly, 
but  there  is  much  dissatisfaction  among  growers  at 
the  fact  that  the  American  staple  is  held  at  a  figure 
equivalent  to  the  price  of  the  foreign  article  plus  the 
duty  on  wool. 

As  for  the  paragraphs  quoted  from  the  speech  of  Mr 
James,  it  will  be  noted  that  they  touch  upon  points 
which  we  are  very  likely  to  have  to  deal  with  in  the 
near  future.  Populistic  dr  Socialistic  opposition  to 
banking  interests  is  no  new  thing  here,  but  it  is  not 
diminishing.  The  point  of  view  seems  to  have  been 
successfully  assumed  and  propagated  that  banks  are  a 
species  of  economic  machinery  devised  to  enrich  the 
few  at  the  expense  of  the  many — that  the  interests  of 
bankers  are  diametrically  opposed  to  the  interests  of 
those  using  banks.  It  is  manifest  that  a  good  deal  in 
the  way  of  education  of  the  masses  is  needed  on  the 
general  object  of  banking.  \ 

The  Wall  Street  stock  mEirket  fell  off  early  last  week 
on  the  European  war  scare,  and  the  first  effects  of  the 
United  States  Supreme  Court  decision  declaring  the 
Joint  Traffic  Association  to  be  in  violation  of  the 
Sherman  Anti-Trust  law.  The  latter  would  have 
had  a  much  greater  effect  had  it  not  been  for  the  long- 
continued  existence  of  a  railway  rate  war.  Further 
depression  was  shown  in  share  prices  on  the  publication 
of  granger  and  other  railway  earnings.  These  plainly 
reflected  the  ravages  of  the  rate  war  referred  to.  During 
the  latter  part  of  the  week,  however,  the  fading  out  of 
the  heightened  colour  in  the]  Pdshoda  incident',  and  the 
fact  that  there  was  not  to  be  any  sudden  change  for  the 
worse  in  tie  railway  rate  situation,  encouraged  traders, 
and  prices  were  firmer.  ' 

General  distributive  tra^e  continues  to  be  quite 
ragged.  In  the  Gulf  States  business  is  improving  through 
the  raising  of  yellow  fever  quarantine  regulations,  while 
the  ravages  of  recent  ocea;n  storms  along  the  South 
Atlantic  coast  has  done  much  damage  to  the  sea-island 
and  other  cotton  crops,  besides  causing  miscellaneous 
damage,  and  tending  to  discourage  planters.  Dealers 
in  many  staple  lines  continue  to  report  a  large 
volume  of  sales,  but  at  prices  so  shadea  as  to  leave 
extremely  moderate  profit. .,  Reports  indiaate  that  our 
inproving  foreign  trade  holds  up  well,  not  only  the 
newly-created  iron  and  steelcxport  trade,  but  the  move-  ; 
ment  abroad  in  general  lines  of  manufactured  goods,  as 
well  as  of  wheat  and  flour.  ''  A"  feature  of  the  week  was 
a  largo  sale  of  Virginia  brj^t  tobacco,  to  go  to  Japan, 
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■where  it  is  proposed  to  convert  it  into  cigarettes  for  the 
Corean,  Japanese,  and  Chinese  markets.  Part  will  go 
overland,  and  part  vld  the  Suez  Canal.  A  recent  inter- 
view with  Mr  Carnegie,  iu  the  Iron  Age,  attracts  con- 
siderable attention,  owing  to  his  assertion  that  America, 
i.e.,  Pittsburgh,  can  now  compete  in  iron  and  steel- 
making  with  all  European  producers  ;  that  Europe  has 
therefore  become  the  "dumping-ground"  for  our  sur- 
pluses in  these  lines  ;  that  our  iron  and  steel  export 
business  will  continue  to  increase,  and  that  within  a  few 
months  the  Carnegie  Corripany,  Limited,  alone  will  be 
sending  65,000  tons  of  steel  plates  to  Europe  monthly. 


GERM  ANT. 

(FROM   OUR   OWN    CORRESPONDENT.) 

,  ;j^  Berlin,  November  9. 
The  great  event  of  the  week  has  been  a  twofold  con- 
solidation in  the  electrical  branch  of  industry.  On 
Saturday  the  plans  were  made  public  by  which  the 
Schuckert  Electric  Company,  of  Nuremberg,  is  to  be 
consolidated  with  the  Ludwjg  Loewe  Company,  of  Berlin, 
and  the  Continental  Company  for  Electrical  Under- 
takings, of  Nuremberg,  with  the  Berlin  Company  for 
Electrical  Undertakings.  The  operation  in  question  will 
be  one  of  the  greatest  transactions  in  the  entire 
economic  history  of  Germany,  and  is  certainly  the  most 
important  event  thus  far  in  the  development  of  the 
German  electrical  industry.  The  transaction  was  bruited 
vaguely  upon  the  bourse  for  several  days  before  it  was 
ofiBcially  made  known,  and  excited  some  active  specula- 
tion, particularly  in  Lcewe  shares,  but  as  nobody  knew 
just  what  was  coming,  the  air  was  thick  with  rumours 
of  various  kinds.  When  on  Saturday,  therefore,  the 
boards  of  directors  of  the  several  concerns  met  and 
adopted  the  plans  to  be  laid  before  their  stockholders', 
speculators  were  at  first  dazed  by  the  great  dimensions 
as  well  as  by  the  complicated  terms  of  the  transaction. 

In  order  that  the  English  reader  may  understand  the 
significance  of  the  operation  referred  to,  it  is  necessary 
to  state  that  the  Berlin  Company  for  Electrical  Under- 
takings, is  a  financing  company,  standing  in  very  close 
financial  and  personal  relations  with  the  L:ewe  com- 
pany, and  that  similar  relations  exist  between  the  two 
Nuremberg  companies.  In  fact,  the  two  financing  com- 
panies were  organised  by  the  Loewe  and  Schuckert 
companies  respectively  for  the  purpose  of  financing  their 
electrical  ventures,  such  as  tramway,  lighting,  and  power 
plants.  It  must  be  added,  however,  that  the  Loewe  com- 
pany does  not  itself  undertake  the  building  of  such 
plants  directly,  but  it  does  indirectly  through  the 
Union  Electric  Company,  founded  by  Loewe  and  the 
Thomson-Houston  Company,  of  Boston.  The  Loewe 
company,  formerly  engaged  in  the  manufacture  of  fire- 
arms, confines  itself  now  to  the  manufacture  of  electrical 
machinery  and  machine  tools  upon  American  models. 

These  consolidations  are  too  complicated  to  be 
described  fully  here.  The  Loewe- Schuckert  combine 
will  be  made,  briefly,  upon  the  following  basis.  The 
Schuckert  company  (capital  just  raised  from  £1,125,000 
to  £1,400,000)  will  be  absorbed  by  the  Loewe  Company, 
but  will  be  operated  separately  under  the  present 
management  at  Nuremberg.  The  Schuckert  share- 
holders (shares  quoted  at  '256  on  Friday)  are  to  receive 
50  per  cent,  of  the  face  value  of  their  shares  in  new 
shares  of  the  Loewe  company  (present  shares  quoted  at 
505  on  Friday),  and  are  to  have  the  right  to  buy  one  of 
these  shares  at  par  for  every  two  Schuckert  shares,  and 
they  receive  also  a  small  cash  payment.  The  Loewe 
company  has  a  capital  of  only  £375,000,  and  has  been 
paying  24  per  cent,  dividends  ;  the  capital  will  now  be 
increaEed  at  a  bound  to  £2,000,000  to  pay  for  the 
Schuckert  shares,  and  to  provide  working  capital.  This 
new  transaction  annuls  the  proposed  enlargement  of  the 
capital  of  the  "  Union  "  company,  and  its  separation 
from  Loewe,  as^escribed  in  my  letter  of  two  weeks  a^o. 
As  for  the  two  finance  companies,  the  arrangement  is 
this:  the  Berlin  company,  with  a  capital  of  £1,500,000, 
enlarges  its  capital  to  £2,500,000,  exchanging  the 
£1,000,000  of  new  shares  for  the  £1,300,000  in  shares  of 
the  Nuremberg  company.     The  fusion  of  the  itwo  com- 


panies will  be  complete.  Some  of  the  chief  banks  of 
Germany — like  the  Disconto,  Dresdner,  Darmstiidter, 
Bleichroder,  the  Schaafihausen  Verein,  &o. — are  behind 
the  new  company.  Indeed,  the  directors  of  these 
electrical  financmg  companies  are  in  part  selected  by 
the  banks  participating  in  them.  These  two  great 
amalgamations  are,  to  all  intents  and  purposes,  one 
company,  and  with  a  capital  of  £4,500,000  and  a  bonded 
debt  of  £1,000,000,  it  will  perhaps  be  the  strongest 
electrical  combination  in  the  world. 

The  bourse  has  not  yet  made  up  its  mind  as  to  the 
great  scheme.  The  prices  of  the  shares  of  the  com- 
panies involved  have,  however,  fallen  since  Saturday. 
Schuckert  from  256  to  249  yesterday ;  the  Continental 
from  147  to  142  ;  the  Company  for  Electrical  Under- 
takings from  182^  to  179|.  The  Loewe  shares  have 
fared  better,  falling  4  points  on  Monday  and  rising  3 
yesterday. 

Electrical  projects  are  also  announced  from  other 
parts  of  Germany.  A  concession  has  just  been  granted 
for  transforming  the  horse  and  steam  tramways  of 
Karlsruhe  into  an  electrical  system.  An  electric  road 
connecting  Hamburg  and  Liibeck  is  also  being  dis- 
cussed. 

The  Town  Council  of  Berlin  has  been  occupied  for 
some  time  with  the  renewal  of  the  city's  contract  with 
the  Berhn  Electricitiits-Werke,  which  supplies  electric 
hght  and  power  in  the  city.  A  meeting  of  the  Council 
was  held  yesterday,  and  it  was  so  confidently  expected 
that  a  decision  adverse  to  the  company  would  be  reached 
that  its  shares  dropped  16  points  on  the  bourse 
The  matter  was  not  finally  disposed  of  yesterday, 
but  the  Council  goes  on  imposing  heavier  and  heavier 
conditions  upon  the  company,  and  it  is  not  improbable 
that  the  matter  will  end  by  the  city  taking  over  the 
works.  There  is  a  strong  agitation  in  favour  of  this 
course,  the  Social  Democrats  and  the  Radical  Liberals 
having  held  large  meetings  on  Monday  to  further  the 
plan. 

The  publication  of  yearly  reports  continues  to  show 
results  like  those  quoted  last  week.  The  Westphalian 
Steel  Works  pay  15  per  cent,  (same  as  last  year),  the 
Friedrich  Wilhelm  Iron  Company  of  Miihlheim  declares 

11  per  cent.,  against  6  per  cent,  last  year;  and  the 
Wissen  Mining  and   Smelting  Works   pay  13,  against 

12  per  cent.  The  great  Hoerder  Works  in  the  vicinity 
of  Dortmund  announce  the  completion  of  a  plant  for 
collecting  the  gases  from  their  blast  furnaces,  purifying 
them,  and  then  fusing  them  to  drive  the  dynamos  which 
operate  the  iron  mills.  It  is  claimed  that  no  similar 
plant  on  an  equal  scale  exists  elsewhere  in  the  world, 
and  also  that  production  will  be  considerably  cheapened. 

From  Hamburg  a  continued  growth  of  shipping  is 
reported.  Arrivals  during  the  first  ten  months  of  the 
year  amounted  to  6,255,147  register  tons,  against 
5,591,792  last  year,  and  5,010,931  in  1893.  Clearances 
reached  6,223,688  tons,  against  5,720,388  last  year,  and 
5,016,570  in  li:93.  Of  the  vessels  arriving,  26f  per  cent, 
were  in  ballast,  against  23^  last  year.  Of  the  clearances 
only  25J  per  cent,  went  in  ballast,  against  27^  per  cent, 
last  year. 

It  is  announced  that  the  Hamburg-Amsrici  Line  will 
begin  in  January  direct   monthly  sailings  to  Barbados, 


Trinidad,  and  Venezuelan  ports.  Of  still  more  import 
ance  is  the  announcement  that  the  Hamburg  firm, 
Rickmers,  will  establish  a  hne  of  river  steamboats  on  the 
Yangtse-Kiang,  running  up  as  far  as  Hankow,  which  has 
recently  been  opened  to  foreign  vessels.  Two  steel 
steamers  are  under  construction  in  Enghsh  yards  for  this 
purpose, 

Nov.  10.— Since  the  above  was  written,  the  directors 
and  the  Central  Committee  of  the  Reichsbank  have  held  a 
meeting,  and  have  again  advanced  the  Bank  rate  and 
the  interest  rate  upon  loans  by  ^  per  cent.,  making  the 
former  6J  and  the  latter  6^  per  cent.  The  Bank  has 
not  had  as  high  rates  since  1890.  The  metal  stock 
is  now  £12,860,000  below  the  highest  point  reached  this 
year.  The  advance  of  the  rate  made  but  slight 
impression  on  the  bourse  io-day,  the  step  having  been 
anticipated  and  disuounted.  To-day  the  market  for 
American  railway  securities  was  strong. 
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AUSTRIA-HUNGARY. 

(STJOM   OOB  OWN  CX)REESPONDENT.)        iiSi!  &;/ 

Vienna,  November 'd.^ 

The  Vienna  bourse  may  J6e' said  to  have  gone   mad 
over  Dr   Lueger's  tramway  treaty  with  the  Berlin  firm 
of  Siemens  and  HaUke.     If  the  mere  fact  that  the  tram 
h'nes  would  be  changed  into   an  electric  railway  caused 
the  shares  to  go  up  precipitately,  the  Mayor's  assertion 
that  Siemens  and  Halske  would  not  only  not  sell  the  25,000 
shares  it  owned,  but  would  buy  a  great  tiiany  more,  made 
the  bourse  more  confident  than  it  has  been  for  a  long 
time,  and   the   rising   tendency  not  only  continued  in 
tramway  shares,  bringing  them  from  513  a  fortnight  ago 
to  570  to-day,  but  extended  to  other  securities  as  well, 
and  gave  the  bourse  an  impetus  it  has  long  lacked.     It  is 
regarded  as  one  of  ihe  most  comical  situations  ever  pre- 
sented that  Dr  Lueger,  who  xirofesses  to  a  bitter  hatred 
of  all  Jews,  who  never  fails  to  declare  that  all  specula- 
tion   and    money  traffic    is   hateful   to   him,  and  who 
passionately  abhors  the   bourse,  should  have   been  the 
one  to  lift  the  bourse  out  of  its  prolonged  state  of  deep 
depression.     Not  only  have  the  quotations  of  tramway 
shares  received  a  direct  impulse  from  Dr  Lueger's  unfor- 
tunate undertakings,  but  those  of  ironworks  and  mines 
also,  for  of  the  thirty-five  millions  which  he  is  spending 
on  the  totally  superfluous  gasworks,  a  very  large  portion 
has  to  be  paid  to  ironworlis  for  the  enormous  quantity 
of  g  is-pipes  required. 

Strange  to  say,  the  Vienna  bourse,  so  impressionable 
at  other  times,  never  for  a  moment  felt  the  influence  of 
English  war  preparations  and  English  threats  against 
France.  There  was  no  fall  of  prices  when  things 
looked  dark  and  threatening,  and  no  rise  when  Lord 
Salisbury  was  able  to  declare  that  France  did  not  care 
for  Fashoda. 

The  negotiations  between  the  quota  deputations  of 
Hungary  and  Austria  have  been  broken  off,  the 
Hungarians  declaring  the  amount  of  38  per  cent. 
proposed  as  their  share  in  the  common  expenses 
of  the  Empire  to  be  altogether  unacceptable.  So 
no  doubt  the  Crown  will  again  make  use  of  its 
prerogative  of  settling  a  question  which  can  be  settled 
in  no  other  way,  and  as  this  leaves  things  at  the 
point  where  they  stood  when  the  treaty  expired,  the 
Hungarians  at  least  will  be  satisfied.  As  there  is  no 
chance  that  the  Austrian  Reichsrath  will  seriously  discuss 
the  conditions  of  the  States  treaty,  and  obstruction 
continues,  the  Austrian  Premier  is  believed  to  have 
resolved  upon  closing  the  session  and  resorting  to  the 
obnoxious  paragraph  fourteen,  which  enables  him  to 
govern  without  Parliament.  In  Hungary  it  is  more  than 
probable  that  the  Opposition  will  not  take  this  quietly, 
and  so  the  Hungarian  Premier  will  got  out  of  his 
difficulties  by  dissolving  the  Eeichstag  and  causing 
fresh  elections  to  take  place.  These  political  prospects,  it 
need  not  be  said,  are  anything  but  encouraging  to  com- 
meice  andindustry,  and  therefore  the  present  violent  up- 
ward movement  at  the  bourse  is  not  justified,  and  will  be 
followed  by  evil  consequences. 

The  society  of  proprietors  of  niines  held  a  conference 
a  few  days  ago  to  decide  what  answer  was  to  be  given 
to  the  Government,  which  had  asked  if  it  was  advisable 
to  reduce  the  maximum  work  day  of  the  miner  from  ten 
to  eight  hours.  The  proprietors  of  mines,  with  one 
exception,  were  of  opinion  that  the  question  must  be 
answered  in  the  negative,  and  the  Government  most 
earnestly  requested  non  to  introduce  such  a  change, 
which  would  be  fatal  to  mining  in  Austria.  In  some 
concerns  the  eight  hours  were  admissible,  and  in  most 
of  these  they  were  already  in  force,  but  if  the  eight  hours 
became  compulsory  many  mines  could  not  bo  worked  at 
all. 

The  Austrian  sugar  manufacturers  calculate  thdt  they 
will  export  10,000,000  cwts  of  sugar  this  year,  for  which, 
as  prices  stand  at  present,  they  expect  65,000,000  fl. 
The  machinery  in  this  branch  of  production  has  been  so 
much  improved  that  a  far  greater  quantity  of  sugar  is 
extracted  from  the  beetroots  than  was  the  case  as  late'  a« 
last  year. 
The  export  of  Austrian  su.ar  is  threatened  from  an^ 


unexpected  quarter.     ThTKmg  ot  Sprvia  has  grantea~a 
German  syndicate  a  conc^foh 'fo^'^'bfiinaia^  "ia  W^^ 
manufactory  aodilumerous  JJHv'ilfege's  fo^  a  great  numbed 
of  years.     The   last   returns'- .sTiow  to  what   an  extent 
Austria  will  be  a  loser  throu^Ti  this  enterprise.     In  I8D7 
Austl-ia  exported  101,000  e^ts  of  sugar  to  Sefvia,,  foi^ 
Which  780,000  fiot'rns  werepkid.    'Itiff  dpubtfed  whethfer 
the  privileges  granted  to  tfie 'G^rrrian  syndicate  ^aire-' in 
accbrdance"  with  'thai    trfed^y    of    'commerce    between 
A'u^ri'a-Hlihgaryatia  Servia.''^'"'     ■'••-      •'■';•      '    ■■■••■'■. 
Iij-  Bulgaria  0n'e  sugar  iniirafactdiry MS;' be^iibailt  by 
a  Belgian'syndicate  'and  is  abottt  to  begin  woriv.     it-  is 
to  _  produce  60,000  bwts  of  t  ^tfgar  a  yeiar,  or  •  about  one- 
third  of  the  total  eonsunipttoB-of-Bulgaria.     Another 
society  constituted   itself   \|Uh,  a  papital    of  2,000,000 
francs,  to  build  sugar  manuractories  near  Philippopolis. 
At  present  these  establishments  have'to'import  the  beet- 
roots from  Hungary,  because  Bulgarian  peasants  have  not 
hitherto  cultivated  this   vegetable. ''It' )?,  pjfhaps,  the 
most    troublesome,    unhealthy,    arrd   uttpjpular    of    all 
agricultural  growths,  and  ^'^ry  difficull;  to   introduce  in  a 
district    unaccustomed    to'-ltsl   hardshrpg.^  ■  Of'  course,. 
Austrian  exports  will  be  filrtbfe'rcurtaiiied-by  bttcsfe  li^W 
undertakings.  .qici  .      ."•,.■.•.;;:•::.,'       :■    :,  .• 

The  Austrian  brass  rollirii^' works  have  , raised 'their 
prices  by  3  fl  for  every  doubfe  cwli-6n  acc'oant'Of  th=eliigh 
prices  of  copper  aud  zinc.     '    '■'•■■'■'■-;•-;>    i  •JJ    'O    i.-'o    ;;■'   ' 

The  port  of  Trieste  is  tO'Wiittp'rorv'ed  ana' d'it^ridfeB, 
and  a  loan  of  6,000,000  A't'^'been  raised  to  provide 
for  the  expenses.  It  will  bear  literest  at  the  rate  of '3^  per 
cent.,  and  is  to  be  repa'd  v/U&k  llie'works  kre'Complete.  iti 
twelve  yearly  instalments  of-^0,000fl''each/  'The' works 
comprise  a  quay  In  front  of  ^be -lie^Uh' ■Departmen(),a 
number  of  new  quays  in  the  did'  .port, -W^ere! '  those  that 
exist  are  narrow  and  a  hindtafiise  to  thetlEiffic  6f't3-day, 
a  bridge  across  the  mouth  of 'the- big-'eaiial,' and  a-quay 
for  the  harbour  of  St  Andif^A',-  wterfe  tbei  'great;  timber 
depots  are  situated.  All -^'t'liese  improvements  have 
become  an  urgent  necessity  Since  it  was  d.ecided  to  build 
a  second  railway  line  to  TrieSte.r---^-   '-'J'  ■"-.'■■''  ■■■."•'-  •■■ 


NBW    LOANS    AND 


OOMI>ANrES: 


The  new  issues  of  the  currefft^.year,  exclusive  (jfyendors' 
shares,  &c.,  have  been  as  foUp^vs  :^T.r-„,',,jf;joi>  "^Hajs; -i 


.Amount  previously  subscribed 
Issues  of  the  week- 


Capital  .APplic,atipB3<'i  i 

.  . '       Amourit 
Noraiadl  j  ■'  Otf^ed  to" '  ■ 
Capital*  ..   the  Public. 

..G.!.. 130,905,555'.'. 


First . 
',P!Byraeht  .  Further 


Commercs,  Ltd '........  .1,500,080''-'! . 

Golden  Klondyke  River,  53  shares  lOO.Of" 

C'ookstown  Hotels 20,03 

Chelsea  Electricity  Supply  4i  %  l    ,(> 

Deb.  Stock,  at  103* '. . .     10,0M.,„„ 

Spratt's  Patent  4J  %'  Pret.,  £5  ".''-V' 

Shares 50fl03  £)('>' ■ 

•Kodak,  Ltd.,  £1  shares  at  flj  2Si,Ta     ..'" 
Do  Prof. ..: 336,8*0,'. 

— year 

Total  offered  for  subscription  to 
date  in — 

1898 £132,005,339 

1897 125,408,938 

1895 : 134,412,758 

1895 , 97,329.503 

1894 62,412,645 

'  P: 


185,110 
100,000 
20,000 

,  .'4^400 

50,003 
364,^78 
536,846- 


23,159' 
50.000, 
5,000 

4.C00 

5,033, 
35,468 
'48,106  : 


•161,971 

,     50,000 
15,000 

39,400 

45,000 
329,210 
a94;7<!0 


1,100,034 


.,.w,>.^.  ,.     IM.TlS"". '."935,321 
>''.S\  Total  offered  for ■  subsoriptiou  for 
,;  r     whole  year— 

''> im.:::. :....:.. .......  £157,299,000 


896 
,8'95 

ii£n994'; 

189i 


«.)iW:.-... 


,tl.i.,mo        B.,,iW*..f  J., <,,,..;< 

artly  subwrfHea  tSbroad:- 


152,806,791 
104,690,104 
191,831,605 
49,141480 


Commerca,  Limited. — \  j)i^js.pe(jtus  MiatUed. ';^p^-ivate  and 
conlJdential"  has  bt'cn  Kent  oi.^tj  iwkiijti  ,for  subscrlptioriii .  to 
185,110  shaves  of  £1  each  in  tlu.^"6duipaiiy,  tlie  total  capital  of 
wliich  is'  £1.500.000.  Tlie  itto^jpectils'  fails  to  state  what 
l>vo'[3erty  ih  to  be  ao<-iuired,  an'dy'{ifikft''!appljcaht8  tO'iVai'vo  all 
irifoiruiation  reipocting  eDntra(tts>i  ■  It  staiea;  •Ao'w^avetv  t^at  & 
iStoQk  K-^ichiu^e  (iijtttRibion  wiHol>a  n^pli^-pfor  in^'dnoio^urse, 
but  ..siuijh:  nij,al]ii)tiQtit)c«;iryoiil4..J^Sf,^Vi^«cees:<fulr,.;qn ;  ^CBOivnt  of 
the '  uj^thod  , /d{.  is.^^e.,  ,  .Jiisaides  ,.>vhip,la,  \v^^  iiiiartgic^tl^e^ba-v^s 
will.jiot  ^leS'talien  u^,  iti.  sijfSp^^t^niiinjilbers  ,'t£_,.<j^uw^^^ 
fiitotatiori;"    '-'  •■<■-•■      ''         \    '  ',         ''  '    ■','  "'     '    '■ 

Golden'  rioadyke  Bive3,"tiMi;eS*?-^'ea¥'fe1'f?*(^;0eO. 
divideti  i«ito  400.000  shiiros  of  lf<%  ^sllillings  each'.'  'l''ol*ned  to 
.ii-quii'e  a.lease  for  dredgm;,'  fiv4iiiiile.4'  of  tfc.  Klond><1te  rivoi*. 
TliiH  lease  is  b«inH  re-sold  bvtrtbc  Klondyke  and!  (isluiiibiaii 
(ipldtields,  l.imited  at  a,  pioiJt,,,,Ahtee,  quit«t  tU.e  ii:\(i,  dii-eetart* 


being  on  the  board  of  the  parent  c6ujpa«j;yi  ,  ,A  pvc>m,otion  of  a 
very  rn-onoimced.wild,-oat  desQfmlaoil,  \i;1uqH,  W.liettcr  bo,  left 

I...,..-.    ■■.,.'2     .'(iuiquioo  ;:j'tocifnojiipl  Oil} 


le-v'eTel'f  aloAe 

1;) 
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Cookstown  Hotels,  Limited. — An  undertaking  for 
carrying  on  two  hotels  in  a  small  town  in  Ireland  with  a 
capital  of  £20,000  seems  hardly  calculated  to  attract  the  atten- 
tion of  investors  generally.  Such  an  amount,  if  the  bvisiness 
offers  a  fair  prospect.  couM  certainly  have  been  raised 
privately,  or,  at  any  rate,  locally. 

Chelsea  Electricity  Snpply  Company,  Limited. — An 
issue  of  £40,000,  being  the  balance  of  £100,000  H  per  cent, 
debenture  stock,  oflfered  at  £108  10s  per  cent.  As  applications 
frona  shareholders  and  debenture  liolders  are  to  have  pre- 
ference, the  stock  will  certainly  be  taken  up  by  them,  as  the  exist- 
ing stock  of  the  same  descrijjtion  is  officially  quoted  at  114. 

Kodak,  Limited. — We  have  received  an  advance  pro- 
spectus of  this  comjiany,  which  is  formed  with  a  capital  of 
£1,600.000,  in  order  to  acquire  the  various  businesses  of  the 
Eastman  Photographic  Materials  Company,  carried  on  in 
England,  Germany,  and  France,  and  also  not  less  than  95  per 
cent,  of  the  shares  of  the  American  Eastman  Kodalv  Company. 
"Messrs  Price,  Waterhouse,  and  Co.  value  the  assets  to  be 
taken  over  at  £561,664,  and  they  certifv  the  combined  profits 
to  have  amounted  to  £49,657  in  1895,  £122,677  in  1896, 
£185.232  in  1897,  and  £103.459  in  the  six  months  ending  .June 
30,  1898.  The  purchase  price  has  been  fixed  at  £1,600,000, 
the  vendor  guaranteeing  that'  the  assets  taken  over  shall 
include  cash  balances  to  the  amount  of  not  less  than  £150,000, 
to  provide  for  working  capital.  ,  The  capital  of  the  company  is 
divided  into  600,000  six  per  cent,  prefei-ence  shares,  and 
1,000,000  ordinary  shares  of  £1  each.  One-third  of  each 
description  are  to  be  allotted  in  part  payment  of  the  purchase 
price,  and  there  are  now  offered  for  subscription,  336,846 
preference  shares  at  par,  and  283,742  ordinary,  at  a  premium 
of  25  per  cent.  The  proceeds  of  the  premiums  will  be  taken 
by  the  vendor.  The  purchase  price  looks  very  large  in  pro- 
portion to  the  assets,  as  it  leaves  over  £1,000.000  to  be  re^jre- 
sented  by  goodwill  and  patents,  patents  being,  of  course,  a 
rapidly  depreciating  assets.  •  The  profits,  however,  have 
been  sufficient  to  provide  a  fair  dividend  on  the  ordinary 
shares,  and  the  information  given  is  sufficiently  full  to  enable 
investors  to  judge  for  themselves  whether  the  shares  are  worth 
the  25  per  cent,  premium  demanded  as  the  issue  price. 

Spratt's  Patent,  Limited. — This  company  is  issuing 
the  remainder  of  its  capital— ^10,000  shares  of  £5  each — in  the 
form  of  4|  per  cent,  preference  shares.  The  prospectus  is 
accompanied  by  a  copy  of  the  last  balance-sheet  and  report, 
and  contains  information  respecting  profits,  reserve  fund,  and 
other  matters  comiected  with  the  position  of  the  undertaking. 
These  show  that  the  cumulative  dividend  on  the  present  issue 
of  shares  is  amply  secured,  and  should  constitute  a  reasonably 
safe  44  per  cent,  investment.     ' 


MEETIMOS,    &c. 


PEKIN  SYNDICATE,  LIMITED. 

A  special  meeting  of  the  shareholders  in  the  Pekin  Syndicate, 
Limited,  was  held  on  the  10th  instant,  at  the  Cannon  street  Hotel, 
London,  for  the  purpose  of  increasing  the  capital  of  the  company 
in  view  of  the  recently  granted  concession.  In  the  absence,  through 
illness,  of  Mr  George  Cawston,  the  chairman  of  the  company  the 
Hon.  H.  E.  M.  Bourke  presided. 

The  Secretary  (Mr  Thomas  Gilbert)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  that  when  in  July  the  directors  told  the 
shareholders  that  it  was  the  intention  of  the  company  to  construct 
a  railway  from  the  province  of  Shansi  to  a  navigable  tributary  of 
the  YanE;-tse-Kiai)g,  they  had  no, doubt  that  the  railway  rights  con- 
ferred by  the  Shansi  concession,  conferred  as  thev  were  by  the 
Tsung-li-\ainen,  fully  gave  that  right.  But  as  they" were  informed 
by  Her  Majesty's  Government  that  some  doubt  existed  in  Pekin  as 
to  that  right,  they  placed  the  matter  unreservedly  in  the  hands  of 
Her  Majesty  s  Government.  That  action  had  been  favoured  with 
the  most  satisfactory  result.  The  British  Government  obtained 
from  tlie  Chinese  Government  the  formal  recognition  of  their  ri^ht 
not  only  to  construct  an  independent  railway  of  their  own  to  a 
navigable  tributary  of  the  Yang-tso-Kiang,  but  also  to  make 
branch  lines  to  connect  with  the  Pekin  -  Hankow  Railway, 
the  property  of  the  Belgian  Syndicate.  The  directors  desired  to 
place  on  record  their  appreciation  of  the  great  assistance  and 
cordial  support  they  had  received  from  Her  Majesty's  Government 
m  this  question  The  text  of  the  Honan  concession  had  reached 
this  country,  and  one  of  the  objects  of  the  expedition  would  be  to 
adviM  the  board  as  to  the  advisiUjihty  of  working  it  jointly  with 
the  bhansi  concession.  Since  the  last  meeting  the  board  had 
received  further  cyideuoe  of  the  Kreat  value  of  the  concessions.  A 
sample  of  anthracite  coal  submitted  to  them  was  said  to  be  finer 
than  the  finest  anthracite  in  Pennsylvania,  and  iron  which  would 
cost  the  company  £1  per  ton  to  produce  would  be  worth  £5  in 
•i,  ,  ,  commercial  aspect,  viewed  from  the  point  of 
possible  sales  of  coal,  would  be  9arefully  studied  at  Shanghai  and 
at  Hankow,  not  only  with  the  idea  of  selling  it  on  the  line  of  rail- 
way but  also  in  places  iu  water, communication  with  Siang-Yang. 
This  applied  to  a  largo  portion  of  the  great  Plain  of  China,  esti- 
T^  ihofTif  "^  P^P"'^?,'?"  "i  l7p,inillions.  It  had  been  repeatedly 
stated  that  the  great  Chinese  statesman,  Li  Hung  Chang  enter- 
.W,±vVv  Jf;l'°gMg''i"st  |:ngland.  Whatev-er  his  political 
V„r-i-  V^  '  '"!  >'\°'^'  "P°°  jcpramercial  matters  affecting  the 
Syndicate  were, certainly  not  so,«ftd  they  had  obtained  from^Lord 


Rothschild,  whoso  sympathy  towards  the  Syndicate  it  was  impos- 
sible to  over-value,  permission  to  read  the  following  letter  received 
from  his  Excellency,  Li  Hung  Chang  : — 

Pekin,  Juno  20, 1898. 

Dear  Lortl  Rothschild,— .4s  M.  de  Chevalier  Luzzatti,  agent  of  the  Anglo- 
Italian  S>-ndicate,  is  about  to  return  to  Euroxie  with  contracts  he  has  made 
here,  I  avail  myself  of  the  occasion  to  send  my  regards  to  your  lordship  in 
remembrance  of  friendship  happily  formed  in  England,  and  I  would  add  a  lew 
words  about  the  present  contracts  of  the  Syndicate,  of  which  I  am  glad  to  hear 
that  you  are  a  member. 

It  is  indeed  a  relief  to  turn  from  the  many  schemes  for  the  political  exploita- 
tion of  China  to  consider  one  purely  industrial  and  devoted  to  the  arts  of 
peace.  The  Ministers  of  the  Tsung-li-Yamen  hope  that  this  first  experiment 
to  encourage  tlie  profitable  investment  of  foreign  cax>ital  in  the  interior  of 
China  will  realise  their  expectations  of  benefit  to  Government  and  people,  and 
to  help  to  provide  the  "open  door"  of  which  we  hear  so  much  and  see  so 
little. 

The  two  contracts  made  with  your  Syndicate,  after  much  conservative  opposi- 
tion, apply  to  a  large  and  continuous  area  of  rich  mineral  lands  in  the  province 
of  Shansi  on  the  west,  and  Honan  on  the  south,  of  the  Metropolitan  Province 
of  Chihli,  with  rights  to  construct  branch  railways  to  connect  mines  with  main 
lines  and  river  navigation  in  adjoining  provinces. 

For  abundance  of  coal  and  iron  in  close  promity  to  each  other  there  is  no 
other  part  of  China — and  few  parts  of  the  world,  experts  say— to  compare  in 
importance  with  the  region  now  opened  to  the  Syndicate  ;  petroleum  has  been 
discovered,  and  the  Syndicate  may  work  that  wherever  found  in  or  near  their 
concession. 

With  cheap  and  plentiful  iron  and  coal  the  Syndicate  can  establish  iron 
works  on  the  spot  to  supply  the  enormous  demand  for  manufactured  iron  and 
steel  in  every  form  required  by  China  now  and  as  she  progresses. 

The  extensive  area  assigned  to  the  Syndicate  will  in  the  near  future  be 
extended  in  the  Province  of  Honan,  South  "of  the  Yellow  River,  as  soon  as  the 
Syndicate  has  proved  its  capability. 

Your  lordship's  groat  experience  in  the  world  of  finance  will  enable  you  to 
see  clearly  that  if  the  field  opened  to  the  Syndicate  be  as  rich  as  experts  say  it 
is,  the  only  other  condition  wanting  for  success  is  that  the  work  should  be 
organised  and  administered  on  sound  business  principles  by  men  of  integrity 
and  capabihty,  the  speculative  and  jobbing  element  to  be  avoided.  Property 
of  such  real  intrinsic  value  deserves  to  be  dealt  with  in  good  faith,  and  carefully 
developed  into  a  reliable  source  of  income  for  all  concerned. 

I  speak  earnestly,  because  I  took  an  active  part  in  promoting  these  contracts, 
and  my  word  is  at  stake  for  the  character  of  the  Syndicate. 

May  I  hope,  therefore,  that  your  lordship  will  have  an  active  part  in  its 
ail'airs,  and  assist  in  maintaining  a  high  standard  of  probity  and  efficiency  in  all 
the  Syndicate  does?— I  remain,  my  lord,  your  sincere  friend, 

(Signed)  Ll  Hung  CH.i!JG. 

To  the  Right  Honourable  Lord  Rothschild. 

That  idea  of  commercial  as  opposed  to  pohtioal  development  was 
their  object.  They  were  in  friendly  commercial  relations  with 
their  three  European  neighbours  in  China — the  Russo-Chinese 
Bank,  the  German  Syndicate  in  Shantung,  ard  the  Belgian  Pekin- 
Hankow  Railway  Company.  It  was  difficult  for  them  to  adequately 
express  iheir  thanks  to  Mr  Luzzatti  for  his  devoted  services  to  the 
Syndicate  during  his  five  years'  sojourn  in  the  East.  But  his  work 
depended  for  complete  success  upon  the  negotiations  with  the 
Central  Government  in  Pekin,  which  were  entrusted  to  the  British 
Minister,  Sir  Claude  MacDonald,  and  the  Italian  ChargiS  d'Aftaires, 
IMarquess  Salvage.  It  was  owing  to  the  support  which  their 
Excllencies,  acting  under  instructions  from  their  Governments  at 
home,  gave  to  the  Syndicate  that  they  were  the  possessors  to-day 
of  the  richest  concession  ever  granted  in  China.  It  was  originally 
proposed  to  commute  the  directors'  remuneration  and  to  absorb 
the  ordinary  and  deferred  shares  by  an  issue  of  shares  in  parts  in 
the  Pekin  Investment  Trust,  but  in  view  of  the  increase  of  the 
ordinary  capital  of  the  Syndicate  the  scheme  originally  intended 
could  not  be  carried  through.  It  was  therefore  proposed  to  con- 
solidate the  interests  in  the  trust,  and  to  limit  the  parts  or  shares 
to  635,000,  of  which  the  directors  would  not  receive  any  in  commu- 
tation of  their  percentages.  The  ordinary  shareholders  would 
receive  at  the  rate  of  7J  parts  for  every  ordinary  share  they  held, 
and  the  deferred  120  for  every  deferred  share ;  the  balance  would 
be  dealt  with  by  the  board  to  discharge  liabilities  and  obligations 
of  the  Syndicate  to  third  parties. 

The  requisite  resolutions  were  then  proposed  and  unanimously 
carried. 

The  Chairman,  in  reply  to  questions,  stated  that  the  financial 
syndicate  to  which  he  had  referred  would  have  the  right  to  take  np 
any  of  the  first  10,000  shares  to  bo  issued  which  the  ordinary 
shareholders  did  not  take  up.  They  had  no  option  on  the  second 
10,000  shares.  Ho  v/as  quite  sure  that  any  charges  which  might 
be  made  on  the  board  would  be  in  the  interests  of  the  shareholders. 

Mr  Luzzatti  said  that  the  concessions  obtained  by  the  syndicate 
had  given  rise  to  a  considerable  amount  of  political  struggle  in  China. 
The  syndicate,  however,  had  come  out  successfully,  and  he  felt  very 
proud.  He  desired  them  to  understand  that  they  owed  a  great 
debt  of  gratitude  to  Li  Hung  Chang  and  to  the  British  and  Itahan 
Legations  iu  China. 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 

GRAND  CENTRAL  MINING  COMPANY,  LIMITED. 

The  ordinary  general  mooting  of  the  shareholder?  in  the  Grand 
Central  Mining  Company,  Limited,  was  held  on  the  7th  instant  at 
the  Cannon-street  Hotel,  London,  the  Hon.  A.  G.  Brand  presiding. 

The  Secretary  (Mr  J.  H.  JI.  Shaw)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said :  I  think  you  will  agree  with  me,  when  you 
have  heard  what  1  have  to  say,  that  the  year  througli  which  we 
have  passed  has  been  a  very  satisfactory  period,  and  that  the  mine, 
as  far  as  our  reports  from  Mr  Abadie  go,  has  done  well,  and,  in 
fact  the  return  made  has  increased  steadily  ever  since  the  beginning 
of  last  year.  Before  I  go  into  details  I  have  to  express  regret  that 
Mr  Brodexick-Cloote  is  not  able  to  be  here  to-day  ;  but  he  is  at  the 
mine  at  the  present  inoment,  and  wo  had  a  telegram  from  him  this 
morning,  which  I  will  read  to  you  later  on.  Since  we  mot  hero 
last  year  we  have  had  the  great  advantage  of  a  visit  from  Mr 
Abadie  to  Laiidon,  and  the  directors  have  had  several  interesting 
interviews  with  him  with  regard  to  the  progress  of  affairs  out  in 
Jlexico.  He  has  reported  to  us  most  satisfactory  details  of  the 
value  of  the  mine  and  the  way  it  is  looking  at  the  present  moment, 
which  reports  he  has  confirmed  since  his  return  to  the  property. 
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I  am  glad  to  be  able  to  inform  you  that  in  one  of  bis  latest  letters 
he  says  that  he  sees  no  reason  why  the  average  mouthly  return 
which  you  have  had  reported  to  you  during  the  last  five  or  six 
months  should  not  be  continued  for  a  very  considerable  length  of 
time ;   in    fact,  he    has    put    no    limit  to  it,  but   ho  says  that 
it  will  bo  in  no  way  pressing  the  mine  if  it  should  return  some 
850,000    a   month.     We  all  know    that   this    mine    has  a  very 
peculiar  formation,  and  you  will  notice  on  the  plan  there  is  a 
line  of  slip  which,  from  the  reports  of  experts  and  others,  we  cer- 
tainly thought  would  be  some  detriment  to  finding  a  very  rich  body 
of  ore  upon  the  west  side.     I  am  very  glad  to  inform  you  that  on 
the  upraise,  the  700  level  west,  we  have  found  a  body  of  exceed- 
ingly rich  ore,  and  with  appearances  of  its  continuance.     Further 
than  that,  Sir  Abadie  is  sinking  his  shaft  down  to  the  900  ft  level. 
We  cannot  tell,  of  course,  what   is  in   the  ground,  but  we  have 
everj-  expectation  of  finding  a  further  body  of  ore  there,  and  we 
shall  be  able  to  inform  you  definitely  as  to  that  fact  before  the 
close  of  the  present  year.     I  should  also  like  to  show  you  in  a  very 
plain  way  the  manner  in  which  the  mine  has  increased  in  value  of 
late.     During  the   past  twelve  months,  as  stated   in  the   report, 
£86,459  has  been  earned ;  but  of  this  no  less  than  £64,000  was 
earned  in  the  last  six  months.      I  now  come  to  the  question  of 
reserves.     We  have  at  the  present  moment  reserves  in  sight  of 
between  thirty  and   thirty-six  months,  if  we  continue  milling  at 
our  present  capacity,  which   is  a   far  better  position  than  we  have 
ever  been  in  before.     I  should  also  like  to  say,  as  those  who  have 
taken  care  to  study  the  monthly  reports  will  have  noticed,  that  we 
have  hitherto  milled  about   5,000  tons  per  month,  but  that  Mr 
-ibadie  is  putting  up  more  machinery,  and  he  expects  to  increase 
the  quantity  to  something  like  5,800  tons  a  month.    This  company, 
as  you  may  remember,  started  its   operations  without  working 
capital,  and  we  have  had  to  spend  up  to  the  present  moment  some 
£55,000  out  of  our  profits  on  the  proper  equipment  of  the  mine. 
That,  however,  will  not  occur  again.     You  have  a  property  at  the 
present  moment  thoroughly  equipped  in  every  way,  and,  with  due 
regard  to  the  reserve  fund,  which  the  directors  think  it  very  impor- 
tant to  accumulate,  in  order  to  properly  develop  other  claims  which 
we  have  not  touched  yet,  we  think  we  shall  be  justified  in  dividing 
among  the  shareholders  the  due  proportion  of  the  monthly  returns 
that  we  receive.     With  regard  to  other  claims,  I  should  like  to 
mention  that  we  have  asked  Mr   Abadie  to  develop  them  if  lie 
thinks    fit,    and    we    are    now    in     such    a    prosperous     con- 
dition   that    we    are    able    to    spend    a    little    money    in     that 
direction.      We  have  also  made  arragements  with  Mr  Barrett  out 
there  for  a  store,  the  company  not  putting  any  money  in  itself,  but 
receiving  a  percentage  on  the  sales,  whieh  we  believe  will  render 
us  a  very  adequate  return.     Perhaps  the  shareholders  would  like  to 
have  read  the  return  that  we  have  received  this  morning  with  regard 
to  the  month  of  October  : — "  30  stamps  worked  28  days ;  crushed 
5,200  tons,  yielding  bullion  estimated  at   §58,400 ;    concentrates 
estimated  to  realise  #23,200 ;  expenditure  for  the  month,  331,900  ; 
proilt  for  the  month,  $49,700 ;  battery  assay,  818-13  gold  per  ton, 
94-60  silver.      New  ore  body  on  November  1  was  960  ft.  long,  700 
drive  east  being  503  feet  long  and  the  700  drive  west  457  feet  long. 
Recent  developments — There  is  nothing  new  since  the  last  report 
on  October  27.    Cash  assets  at  the  mine,  $101,000."     There  is  also 
a  telegram  from  Mr  Broderick-Cloete,  who  is  out  there,  saying : — 
"  The  mine  is  looking  very  good ;    tailings,  -upou  a  moderate  esti- 
mate, will  show  a  profit  of  $150,000.     Upraise  700  level  west.  No.  8 
very  good.      .Average  assay  of  ore  is  $20  gold  and  $8  silver  for  150 
feet."    With  regard  to  these  tailings,  instructions  have  already  been 
sent  to  Mr  Abadie  to  consider  the  question  of  erecting  the  neces- 
sary machinery  for  treating  them,  and,  of  course,  you  will  see  that 
we  have  an  asset  there  representing  a  verv  large  sum — between 
£20,000  and  £30,000.      That  is  the  state  of  the  mine  at  the  present 
moment,  and  1  think  you  will  agree  with  me  that  it  is  thoroughly 
satisfactory,  and  that  we  ought  all  to  be  congratulated  on  the  pre- 
sent position  ;  for  we  have  a  mine  that  is  looking  far  better  than  it 
has  ever  done  before,  which  is  fully  equipped,  and  from  which  we 
ought   to  reap  very  iandsome  profits.      1  have  to  regret  exceed- 
ingly that,  owing  to  Mr  Hamilton  Smith's  continued  absence  in 
America,  he  has  considered  it  necessary  to  curtail  his  engagements 
in  this  country,  and  much  to  our  regret,  he  has  been  obliged  to 
resign    his    position,    and    in    his    place    we    have     elected     the 
Marquis  d'Hautpoul.     1  think,  also,  before  1  come  to  the  question 
of  the  dividend  and  the  way  we  are  disposing  of  the  money  we  have 
in  hand,  wo  ought  to  express  our  thanks  to  Mr  Abadie  and  the  staff 
out  there  for  the  way  in  which  they  have  worked  the  mine  and  for 
the  satisfactory  results  that  have  been  obtained.    It  wants  a  very 
easy    calculation  for  anybody  who    has  shares  in  this   property, 
which  is  making,  we  will  say  from  £8,000  to  £10,000  a  month,  to 
see  what  would  bo  an  efficient  dividend  to  distribute  to  the  share- 
holders.    We  have  at  the  present  time  £12,000  on  deposit  in  the 
bankers'  hands  in  London,  and  we  have  over  $100,000  at  the  mine 
m  course  of  realisation  in  the  ordinary  way.     Wo  propose,  subject 
to  the  accounts  being  passed,  to  recommend  a  dividend  at  the  same 
rate  as  that  we  paid  to  you  three  months  ago,  viz.,  2s  a  share,  being 
payable  at  the  end  of  this  month.     With  regard  to  the  future,  as  X 
stated  just  now,  the  directors  consider  it  is  of  the  highest  importance 
that    we  should  accumulate  a  sufficient  reserve  fund  for    future 
contingencies,  or  whatever  may  happen  in  a  business  of  this  kind. 
Wo  propose  to  pay  you  a  dividend  every  four  months — that  will  be  j 
three  times  in  the  year — and  we  shall  at  the  end  of  the  year  be  able  | 
to  see  what  amount  of  money  we  have  in  hand.    The  Marquis  . 
d'Hautpoul  is  exceedingly  anxious  that  we  should,  if  possible,  so 
arrange  it  that  these  dividends  should  bo  paid  at  fixed  times  and 
*hat   shareholders  should  know  when  to  expect  them.     I  beg  to 
move  the  adoption  of  the  report  and  accounts. 

The  Marquis  d'Hautpoul  .seconded  the  motion,  which  was  carried 
unanimously. 
Mr  Broderick-Cloete  was  then  re-elected  a  director  of  the  company, 


Messrs  Deloitte,  Dover,  Griifiths.*nd  Co.  warp  re-apjointed  auditors,  ' 
and  a  vote  of  thanks  to  the  chairman  and  directors  brought  the 
proceedings  to  a  close.  ,     , 


DAIiGETY  AND  COMPANY,  LIMITED. 

The  14th  annual  meeting  of  the  shareholders  in  Dalgety  and 
Company,  Limited,  was  held  on  the  10th  instant  at  the  offices,  52, 
Lombard-street,  London,  Mr  Edmund  T.  Doxat  presiding. 

The  Secretary  (Mr  T.  B.  Fisher)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  hs  thought  that  they  had  reason   to   con- 
gratulate themselves  on  the  report  presented  to  them.     It  might  in 
some  respects  be  monotonous,  in  that  they  had  to  repeat  more  or 
less  what  they  had  said  for  the  last  few  years,  but  in  face  of  the 
unfavourable   seasons   which   had   prevailed    in   the   colonies,   the 
diminished  production  of  wool,  and  the  continued  low  rates  ruling 
for  money,  he  thought  it^vas  no  slight  thing  to  be  able  to  say  that 
they  had  not  only  held  their  crwn,  but   were   able,   after   making 
ample  provision  for  all  bad,  and,  so   far  as  they  could  judge,  all 
doubtful  accounts,  to  maintain  their  regular  8  per  cent,  dividend, 
and   to  carry  forward   £3,570  more  than   last   year,  leaving  the 
amount   so   dealt   with  at  £20,438.     He  was  awiire  that  some  of 
their  friends  were  of   opinion   that   it  would  b3  wise  to  make   a 
further   addition  to  their  public  reserve  fund,   and   this  was  an 
object  which  they  had  by  no  means  lost  sight  of  ;  but  at  the  same 
time  they  were  strongly  of  opinion  that  it  was  far  more  important 
to  make  ample  provision  for  all  ascertained  or  probable  losses  than 
to  treat  these  lightly,  and  build  up  a  visible,  but  in  reality  only  a 
nominal,  reserve  fund,  which  might  simply  mislead;  and  he  thought 
that  if  they  would  carry  their  thoughts  "bick  to  the  accounts  of 
many  concerns  which  had  come  to  grief,  they  would  find  that  a 
heavy  apparent  reserve  fund  had  been  no  safeguard  against  disaster, 
when  it  had  practically  been  made  in  place  of  proper  provision 
against   anticipated,    though  not    actually    realised,   losses.      On 
the     debit    side     of     the    balance-sheet    the    amount    of     their 
terminable    debentures    stood  at   £341,750,    as    against    £380,835 
on   June  30,   1897,   and     it     has     since    been    further    reduced 
to  £339,100,   standing  as   follows  on   the  1st   ult. : — 4  per  cent., 
£193,125 ;  3|  per  cent.,  £3,200 ;  3^  per  cent.,  £24,735 ;  and  3  per 
cent.,  £118,040.     The  increase  in  the  3  per  cent,  terminables  was 
specially  agreeable.     Bills  payable  had  increased  £256,838,  but  on 
.June  30  last  year  they  had  a  large  sum  unemployed,  which  had  now 
been   lent   and   drawn   for,   a  considerable  number    of   the    bills 
maturing  subsequent  to  the  closing  of  the  books.     Ho  need  hardly 
say  that  provided  the  loans  so  made  were  properly  secu  red,  as  they 
believed,  and  brought  them  fresh  business,  this  was  a  far  more  satis- 
factory state  of  things  than  having  money  on  deposit  at  low  rates 
in  London.      Sundry  creditors  and  customers'  balances  showed  the 
large  decrease  of  £96,525,  chiefly  arising  from  sums  from  accounts 
under  this  heading  which  they  had.  paid  off,  owing  to  their  refusing 
to  retain  them  except  at  much  reduced  rates  of  interest.     On  the 
credit  side  cash  .sho%ved  a  decrease  of  £44,630,  explained,  as  in  the 
case  of  bills  payable,  by  their  having  employed  since  June  30,  1897, 
at  remunerative  rates,  a  considerable  sum  then  lying  on  deposit 
there.    .Advances   on   land   and    stations  showed  an    increase    of 
£220,444,   representing  advances    made,    by    which    several    very 
valuable  accounts  had   been    ssoured.      Freehold    and    leasehold 
premises  exhibited  an  increase  of  £15,398.     The  value  of  leasehold 
premises  has  been  written  down  as   U5ual,  to  provide  a.nply  for 
extinction  of  leases,  but,  on  the  other  hand,  it  had  been  deemed 
advisable    to  secure  a  freehold  site  for  the  erecticn  of  offices  at 
Sydney  specially  adapted  to  their  increas^'d  requirements.     Current 
expenses    showed  an    increase  of    .£2,843,  but    as  their    business 
increased,  so  additions  to  premises  and  staff  were  inevitable.    It 
was  most  difficult  with  a  climate  like  that  of  Australasia,  and  with 
constant  fluct'uation  in  the  values  of  produce,  to  form  any  strong 
forecast  as  to  the  prospects  of  the  colonies.     XJp  till  quite  recently 
the  pastoral  interests  had  in  wide  tracts  of  countrj-  suffered  from 
drought  and  the  accompanying  losses  of  stock  and  extra  expenses 
in  management ;  but  recently  rains  had  fallen  in  most  parts  of 
-\ustralia,  and  although  considerably  more  was  still  required,  yet 
the  worst  of  the  drought  now  seemed  over,  and  both  in  .Australia 
and  New  Zealand  there  was  every  prospect  of  abundant  grain  crops 
and  a  large  exportable  surplus,  while  the  dairying  industry  was  also 
vigorously  being  pushed,  and  the  quality  of  the  butter  and  cheese 
improved.    The    mining    industry     also,    especially    in    Weste:n 
Australia,  showed  signs  of  great  activity,  and  although  many  of 
these   mining  ventures  might  prove  unremunerative,  yet  in    the 
aggregate  they  added  very  largely  to  the  volume  of  colonial  trade. 
On  the  whole,  therefore,  he  thought  that  they  might  look  tor  a 
general,    though  perhaps    not    a  rapid,    improvement  m   colonial 
prospects,  and  he  need  liardly  say  that  what  benefited  the  colonies 
generally  could  hardly  fail  to  add  to  the  prosperity  of  a  company  so 
deeply    interested  in   their    welfare  as    their    company  was.     He 
concluded  by  moving  the  adoption  of  the  report  and  the  payment 
of  the  dividend  recommended. 

Mr  C.  Churchill  seconded  the  motion,  which  was  carried 
unanimously. 

The  re-election  of  Mr  Williani  O.  Gilchrist,  the  Hon.  Paseoe  C. 
Glyn,  and  Mr  Robert  Landale  as  directors  of  the  company,  and  the 
re-appointment  of  Messrs  Gerard  van  de  Lindo  and  Son  as  auditors 
of  the  company,  was  then  agreed  to. 

Mr  Wiseman,  of  the  firm  of  Messrs  Gerard  van  de  Linde  and 
Son,  said  he  could  confirm  everything  which  had  been  said  on  pre- 
vious occasions  as  to  the  complete  manner  in  which  the  accounts 
were  presented  to  them  to  audit — both  the  accounts  at  home  and 
abroad.  They  had  had  close  and  careful  consideration,  and  the 
auditors  had  sitisfled  themselves  that  the  directors  had  made  every 
reasonable  provision  in  respect  of  bad  and  doubtful  debts,  and  that 
the  balance-sheet  showed  the  correct  position  of  the  company. 
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'  Mr  Watson,  a  shareholder,  apologetically  called  the  chairman's 
attention  to  a  recent  article  in  a  weekly  financial  paper.  Whilst 
personally  he  was  satisfied  with'  the  chairman's  explanations,  he 
thought  it  would  be  for  the  benefit  of  the  shareholders  if  the 
matters  referred  to  in  the  article  were  discussed  at  that  meeting. 

The  Chairman  said  he  was  not  sorry  the  matter  had  been 
brought  up,  and  proceeded  to  di»cuss  it  at  some  length.  Reading 
the  article  paragraph  by  paragraph  the  chairman  remarked  that 
instead  of  "  lopping  off  "  business,  by  parting  with  its  good  assets, 
they  liad  actually  secured  business  worth  thousands  of  pounds 
without  the  outlay  of  a  single  penny  on  the  company's  part.  It 
had  been  a  process  of  grafting.  When  the  directors  made  the 
statement  that  ample  provision  had  been  made  for  bad  and  doubtful 
debts  they  did  not  refer  merely  to  small  amounts  but  to  very  con- 
siderable sums.  As  to  the  only  two  companies  which  Dalgety  and 
Co.  had  been  instrumental  in  floating,  the  shares  of  both  of  them 
were  more  than  fully  subscribed  by  the  public,  and  Dalgety  and  Co. 
did  n^it  take  a  penny  interest  in  either  of 'them. 

Mr  Paul  proposed  a  vote  of  thanks  to  the  chairman,  the  board  of 
directors,  the  colonial  boards  of  advice,  and  the  staff  for  the  ser- 
vices rendered  to  the  company  during  the  year.  In  doing  so  he 
said  no  words  were  required  to  emphasise  that  vote  after  what  had 
been  said  by  the  chairman  regarding  the  administration  of  the 
company  during  the  past  year — a  year  of  great  anxiety  to  all  con- 
nected with  the  Australian  colonies. 

This  proposal  was  seconded  and  carried  unanimously. 

The  Chairman  briefly  thanked  the  shareholders,  and  the  proceed- 
ings terminated. 


CHAMPAGNE    FRERES,    LIMITED. 


The  first  annual  general  meeting  of  the  shareholders  in  Cham- 
pagne Freres,  Limited,  was  held  on  the  10th  inst.  at  Winchester 
House,  London,  Sir  E.  Leigh  Pemberton,  K.C  B.  (the  chairman  of 
the  company)  presiding. 

The  secretary  (Mr  Henry  Kichards)  having  read  the  notice  con- 
vening the  meeting. 

The  chairman  said :  I  hope  you  have  all  read  the  report  which 
has  been  prepared  by  your  directors,  with  the  able  assistance  of 
their  secretary,  and  which  contains  the  results  of  the  working  of 
the  business  of  the  company  for  the   first  year  of  its  existence. 
That  business  has  not  been  carried  on  altogether  under  favourable 
circumstances ;  on  the  contrary,  there  have  been  some  disadvan- 
tages.   In  the  first  place,  the  institution  of  the  company  itself,  odd 
as  it  may  appear,  and   the   disclosure,  as  was  inevital)le,  in  the 
prospectus    of   the    opportunities  there  were    for   the'  favourable 
investment  of  money  in  a  business  of  this  description,  naturally 
excited   considerable  rivalry  and  increased   competition.      Again, 
inasmuch  as  this  business  extends  to  almost  every  part  of  the 
world,    the    war    between     Spain     and     America"  considerably 
interfered      with      our      trade,     and     the     somewhat     unusual 
climatic  conditions  which  have  ruled  in  some  parts  of  the  world 
have  also  had  an  unfavourable  effect.     Our  property  in  Prance  has 
become  satisfactorily  vested  in  us  in  a  legal  manner  according  to 
the  laws  of  both  England  and   France.     With  reference  to  the 
unfavourable  conditions  to  which  I  have  referred,  I  do  not  think  we 
need  regard  them  as  likely  to  occur  again.     Competition,  of  course, 
we  must  always  expect ;  but  I  think,  under  the  able  management  of 
our  general  manager,  who,  I  am  happy  to  say,  is  here  to-dav,  we 
need  not  be  afraid  of  anybody,  aud  when  we  find  that  there  is  an 
opening  for  the  business  in   any  fresh  part  of  the  world  we  shall 
avaU  ourselves  of  it.    New  businesses  have  been  opened  in  different 
centres,  and  have  succeeded,  so  far  as  we  have  gone  hitherto,  very 
well  indeed.     New  methods  of  treatment  of  some  of  the  products 
in  which  we  deal  have  been  invented,  and  are  being  developed.     1 
think  you  need  be  under  no  apprehension  that  the  results  which  we 
have  attained  this  year  will  not  be  fully  equalled,  if  not  surpassed, 
by  those  in  the  future ;   and  when  you  look  at  the  accounts  them- 
selves you  will  find  that  the  total  profits  of  the  year  were  something 
over  £28,000.     When  you  remember  that  in   the  prospectus  the 
average  yearly  profits  for  the  five   years  previous  to  the  starting  of 
the  company  were  put  at  £25,000,  I  think  that  you  will  find  that 
our   friend    M.    Champagne    has,  not    over-estimated    the   value 
of  the  business  which  he  disposed  of  to  the  oompanv,  and  which  he 
is  now  at  the  head  of  and  manages  to  the  full  with  as  much  care 
and  ability  as  when  it  was  solely  and  purely  his  own.     The  distri- 
bution of  this  year's  earnings  is  set  out  pretty  clearly  in  the  report. 
It  is  proposed  to  apply  the  balance  in  payment  of  a  dividend  on  the 
preference  shares  for  the  second  half-year  at  the  rate  of  6  jjer  cent. 
They  had  their  first  half-year's  dividend  on  May  15th,  and  with 
your  assent  they  will  receive  the  second  on  November  15th.     After 
providing  for  that  payment  we  propose  to   set  apart,  as  wo  are 
bound  to  do  by  the  articles  of  association,  10  per  cent,  to  a  reserve 
fund,  and  then  to  apply  the  rest  in  payment  of  a  dividend  of  12  per 
cent,  to   the   ordinary  shareholders  for  the  full  year.    There  will 
then  remain  the  substantial  sum  of  £2,403  3s  lOd  to  carry  forward 
to  next  year.     This  method  of  disposing  of  the  available  profits  is 
m  strict  accordance  with  the  articles  of  association ;  but  if  there 
should    be    any    general     feeling     on     the     part    of    the    share- 
holders that    it  would    bo    more    prudent    in    the    future     that 
a    larger    amount     should     be     carried     to     reserve,    we    can 
easily    do   that    by    altering    the   articles   of   association.     It  is, 
perhaps,  not  for  me  to  suggest  it ;  of  course,  I  must  take  things  as 
they  stand,  and  I  therefore  propose  that  payment  should  be  made 
m  the  way  I  have  mentioned.    The  claim  by  the  vendors  against 
the  company,  mentioned  in  the  report,  arose  from  the  fact  that, 
owing  to  the  unavoidable  delay  in  completion,  Messrs  Champagne 
carried  on  the  business  with  their  own  money  until  February  9th 
last.     As  stated,  we  have  arranged  with  them  to  accept  the  £2,184 
of  profit  earned  during  that  period— and  which  would  not  in  any 
case  have  been  available  for  dividend— in  full  discharge  of  their 


claim,  and  this  we  regard  as  a  very  fair  settlement.  I  am  sure 
nobody  in  this  room  will  question  the  propriety  of  that  method  of 
dealing  with  that  particular  fund.  I  think  that  that  is  all  I  have 
to  tell  you,  except,  perhaps,  this,  that  so  far  as  the  nevf  year  has 
gone  it  is  extremely  promising.  Mr  Champagne  tells  me  this 
morning  that  nothing  could  have  bean  better  than  tha  bminess  we 
have  done  during  the  last  two  months.  He  hopes  no  one  will  ask 
him  the  particular  way  in  which  the  business  is  about  to  be  carried 
on  or  has  been  carried  on.  He  does  not,  of  course,  wish  trade  rivals 
to  know  the  details  of  our  business,  and  I  am  sure  that  you  feel 
gratified  with  the  results  that  have  attended  his  exertions.  I  now 
beg  to  propose :  "  That  the  directors'  report  and  the  accounts  to 
August  3Ist  be,  and  they  are  hereby,  received  and  adopted." 

Mr  Andrew  Brand  seconded  the  motion,  which  was  carried 
unanimously. 

Mr  Eady  moved  : — That  the  second  half-yearly  dividend  on  the 
preference  shares  be,  and  is  hereby,  declared  payable  on  the  15th 
inst.  cut  of  the  profits  to  August  31,  1896,  less  income-tax. 

This  was  seconded  by  Mr.  Vertue,  and  carried  unanimously. 

Mr  Booth  proposed  : — That  a  dividend  of  12  per  cent,  be,  and 
is  hereby,  declared  on  the  ordinary  shares  of  the  company  out  of 
the  profits  to  August  31,  1898,  and  that  it  be  payable  on  the  I5th 
inst.  to  the  holders  of  such  shares  in  proportion  to  the  amount 
paid  up  on  the  shares  held  by  them  respective,  less  income-tax. 

Mr  Buttgenbach,  in  seconding  the  motion,  said  he  was  not  only 
a  shareholder  of  the  company,  but  also  a  consumer  of  tlie  company's 
goods.  It  gave  him  great  satisfaction  to  see  how  the  goods  of  this 
well-known  firm  of  Champagne  Freres  were  appreciated. 

The  motion  was  agreed  to,  and  Messrs  Price,  Waterhouse  and 
Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  chairman  for  presiding  and  to  the 
directors  for  their  services  during  the  past  year  having  been  duly 
proposed  and  seconded, 

Mr  W.  F.  Orriss  suggested  that  MM.  Champagne  and  their  able 
staff  in  Paris  should  bo  included  in  that  vote  for  the  very  capable 
way  in  which  they  had  conducted  the  affairs  of  the  company.  The 
shareholders  were  aware  that  they  had  an  efficient  board ;  but 
without  the  great  amount  of  work  put  into  the  business  by  Messrs 
Champagne  it  would  not  be  the  great  success  it  was  at  the  present 
time.  Without  going  into  politics,  he  might  say  that  as  an  object 
lesson  this  company  showed  how  French  and  English  commercial 
people  could  work  together  for  their  mutual  profit  and  advantage 
in  a  pleasant  and  amicable  manner,  and  he  thought  he  might  say 
that,  looking  at  the  profit  which  the  business  had  yielded  in  the 
first  year  of  its  existence  as  a  company — in  earning  sufficient  to 
write  off  the  entire  preliminary  expenses,  create  a  reserve  fund,  aud 
carry  forward  a  substantial  amount,  besides  paying  a  dividend  of 
12  per  cent,  on  the  ordinary  shares— this  company  might  fairly 
claim  to  have  more  than  fulfilled  the  promises  which  were  held  out 
in  the  prospectus. 

The  motion  was  carried  with  great  cordiality,  and  M.  Ed.  M. 
Champagne,  in  acknowledging  the  vote,  said  that  no  efforts  would 
be  spared  on  the  part  o!  the  Paris  management  to  deserve  a  similar 
compliment  next  year. 


PUBLIC   INCOME   AND   EXPENDITUEE. 

REVENUE. 


£ 

21,080,000 
28,950,000 

Estate,  &c.,  Duties   

10,670,000 
7,600,000 

Land  Tax  and  House  Duty 
Property  and  Income  Tax 
Post  Office   

2,495,000 
17,700,000 
12,600,000 

Telegraph  Service    

3,140,000 
430,000 

Interest  on  Pui'cliase  Money 
of    Suez    Canal    Shares, 
Sardinian  Loan,  &c 

Miscellaneous    

715,000 
1,730,000 

Estimate 

for 

the  Year 

1898-9. 


Apl.  1,  '91 

to 

Nov.  5, 

1898. 


Apl.  1,  '97 

to 

Nov.  6, 

1897. 


£ 

12,056,000j 

16,827,000  i 

6,605,000' 

4,386,0OO| 

510,000' 

4,545,000. 

6,800,000' 

1,955,000! 

205,000 


£ 

12,775,000 

16,729,000 

6,566,000 

4,519,000 

480.0001 

4,274,000; 

6,590,000 

1,870,000 

205,000 


Heceiptr. \ 

Week     1   Weolc 
Ended    |  Ended 
Nov.  5,  !  Nov.  6, 
1898.  1897. 


455,000 1 
652,000! 
171,0001 
148,0001 


£ 
461,000 
568,000 
280,000 
166,000 


99,000,       79,000 
250,000,     260,000 


422,258        443,461 
1,210,216|     1,029,492, 


Total  Receipts  ....  107,110.0001  55,521,474.  55,480,953'    1,785,000   l.iHOM 


EXPENDITURE. 


Estimate 

for 
the  Year 

1898-9, 
including 

Supple- 
mentary 
Estimates 


Apl.  1,  '91 

to 

Nov.  5, 

1898. 


Permanent  Charge  of  Debt,  25,000,000 
Other    Consolidated   Fund 

SeiTices    2,010,000 

Supply  Services I  79,945,000 


1106,955,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1 
to 
Nov.  6, 
1897. 


'97] 


Week 
Ended 
Nov.  5, 
1898. 


£  £ 

16,479,722,  16,806,175 


1,100,333'    1,104,839  11,000 

45,221,200:  42,135,008,    1,526,525.  1,130,000 


Week 
Ended 

Nov.  6, 
1897. 


62.801,2551  60.046,102:    l,537,52S^^iaijOO 


Balances  Bank  of  England  ^"■StS'qnil  ^'744198 

Do       Bank  of  Ireland     I       857,9011     m,aa 
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TEBMS  OF  SUBSCRIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d  ;  Half-yearly,  18s  6d ;  Yearly,  3T8. 

BY  POST. 

Quarterly,  lOs ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  A  broad,  £2  43  per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  the  Economist. 

Copies  of  tlie  Economist  may  always  be  obtained  in  Baris  and  Nice 
of  Messrs  Galignani.  Paris :  224  Bue  de  Eivoli ;  Nice  : 
48  Qtiai  St  Jean  Baptiste. 


ALLIANCE  ASSURANCE  COMPANY 

Bartholomew  Lane,  London,  E.G. 

CAPITAL  FIVE   MILLIONS  sterling. 


Eight  Hon.  LOED  EOTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  Fifteenth  Quinquennium  of  the  Company  ter- 
minates on  December  31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  before  the  close  of  this 
year  will  share  in  the  Profits  to  be  declared  early  in  1899. 
EOBEET  LEWIS,  Chief  Secretary. 

ROCK     LIFE 

ASSURANCE     COMPANY. 

ESTABLISHED    1806. 


WEALTH— SECURITY- -STABILITY. 


Paid  in  Claims  upwards  of    £1 1 ,500,000 

Profits  divided  amongst  Policy-holders  upwards  of     4,140,600 


LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 

PROVISION    FOR    OLD-AGE    PENSIONS. 

LEASEHOLD   SINKING    FUND    POLICIES. 

Loans   on    Life    Interests    and    Reversions    at    Moderate 
Interest. 

CHIEF    OFFICE: 

15     NEW     BRIDGE      STREET,     LONDON,     E.G. 

GEORGE   S.  CKI9F0RD,  Actuary, 
APPLICATION    FOR    AGENCIES   INVITED. 


%\it  lankm'  (Safetti. 


BANK   RETURNS   AND   MONEY   MARKET. 
BANE    OF   ENGLAltD. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  November  9,  1898. 

ISSUE    DEPARTMENT. 

£  £ 

Notes  issued    46,450,380    Government  debt  . .  11,015,100 

I  Other  securities 5,784,900 

I  Gold  coin  &  buUion  29,650,380 


46,450,3801 

DEPARTMENT. 


46,450  380 


BANKING 

£ 
Proprietors'  capital  . .  14,553,000    Government      securi- 

Rest    3,138,608        ties 10,204,640 

Public  deposits*   5,950,398    Other  securities    26,632  115 

Other  deposits 34,584,988   Notes 19,147,395 

Seven-days  and  other  Gold  and  silver  coin..     2!370  056 

bills 127,212 

58,354,206  "58,554;206 

•  Inclaaing  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 
Dated  November  10, 1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  MIGHT. 
The  preceding  accounts   compared  with  those  of  the   previous 
week  exhibit  :— 

Decrease. 
iC 
. .       269,700 


Increase. 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 2,018     ... 

Other  (l*-j»osits    

GovtiniiM-iit  sf^curitiea 

Other  securities 

5'^lion 147,889    '.'.'. 

ge"    3,838    ... 

Reserve 417,589    

The  following  shows  the  amount  of  tho  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Iteservo 
and  Rate  of  Discount,  for  three  monthscnding  November  9, 1898 ; — 


1,771,879 

356,000 

1,823,056 


Date. 


Coin  and 
Bullion. 


1898 
Aug.  17  34, 
24  35, 


Sept, 


Oct. 


Nov. 


3135, 
7  34, 
14  34, 
21 1 33, 
2833, 
5'31, 
12]31, 
19131 

26:31 

2i31.: 
9|«2, 


£ 

,984,867 
',065,342 
,023,218 
,752,051 
,650,808 
,804,883 
,176,964 
,746,942 
,195,951 
,143,744 
,608.431 
,872,547 
,020,436 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


t 

168,000    in 

50,000  out 

99,000     in 

2,000    in 

100,000  out 

931,000  out 

334,000  out, 

62,000  out: 

174,000  out 

247,000  out 

191,000      in 

440,000      in 

236,000    in 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 
28,012,030 
27.750,840 
27,935,395 
27,761,040 
27,429,180 
27,109,665 
27,514,200 
28,160,405 
27,704,575 
27,311,860 
27,170,275 
27,572,685 
27,302,985 


Deposits 


£ 

50.243,011 
49,754,818 
49,244,380^ 
,48,401,126' 
48,595,93] 
146,022,443 
147,169,272 
'45,905,075 
43,640,903 
42,020,249 
43,544,387 
42,305,247 
40,535,386 


Securities 

in 
Banking 
Depart- 
ment. 


£ 

44,632, 
43,807, 
43,760, 
43,064. 
43,002, 
40,962, 
43,134 
43,325, 
41,142 
39,180, 
40,109,, 
39,014, 
36,836, 


Reserve. ',5.2 


S?2 


£ 

.849  23.772, 
,820  24,120, 
,383  23,867, 
,920  23,791 
,998  24.021 
,510123,495, 
,399,22,462, 
544120,3%, 
,036  20,291, 
,05920,631, 
,31l!21,238, 
,81li21,099, 
,755  21,517, 


!  %  i% 
,837  47i)2i 
1,502  48iii— 
,823  483,— 
,011  49  — 
,628'49i!,!— 
,218  50tSi3 
,764'  47i  — 
,537!  44}t— 
,376'  463  4 
,884'  49  !— 
,156  48{A!— 
862,  49i  — 
,451;52iS|- 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  thie 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
irice  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation     (excluding 

Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion    of   reserve    to 

liabilities    

Bank  rate  of  discount 
Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return 


Nov.  7, 
1888. 


Nov.  13, 
1895. 


£  £ 

24,828,255  25,907,956 
4,385,915;  5,375,440! 
25,480,439'  49,217,697, 
17,069,966!  14,856,525; 
19,724,147;  25,734,723 
10,982,781,  31,839,803! 
19,611,03e   40,917,76£ 


Nov.  11, 
1896. 


3^% 

97i 

43id 

32s  3d 

25.281-331 

12.li-2f! 

20-58-62 

117,513,000 


58J% 
2% 

li   4 

lOSg 
30  fid 
263  4d 
25.2U-26J 
I2.2I-3J 
20.64-68 
132,405,000' 


£ 

26,546,626 
5.393.967' 
43,509,134 
13,758,066i 
27,329,6441 
25,718,470 
35,464,995, 

52i% 

4% 

33 

llOi 

29fd 

31s  6d 

25.22i-27* 

12.1J-2J' 

20.65-69 

139,910,000! 


Nov.  10, 
1897. 


Nov.  S, 
1898. 


£ 

27,373,045, 
6,792,4421 
36,517,809, 
12,516,416; 
27,727,645^ 
20,939,8351 
31,512,830 


48i% 
3% 

112k 

33s  5d 
25.17*-22* 


£ 
27,302,985 
5.950,393 
34,584,988 
10,204,640 
26,632,115 
21,517,451 
32,020,436 


52H% 
4% 
3| 
109}^ 
27  Jd 
28.S   4d 
25.333-38J 
12.1-2  'j    12.1J-2i 
,    20.53-62  I    20.72-76 
!l38.117.000'l45,096,000 


*  New  2|  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £5,756,292,  and  in  1895  an 
excess  of  £23,502,974,  in  1896  an  excess  of  £16,179,490,  and  in  1897 
an  excess  of  £8,790,164.     In  1898  there  is  an  excess  of  £7,952,873. 

In  1895  discount  rates  had  advanced,  owing  mainly  to  the  un- 
certain political  outlook.  Best  three  months'  bills  were  quoted  1^ 
per  cent.,  which  was  much  above  the  rate  that  had  then  prevailed 
for  a  considerable  time.  Lord  Salisbury's  speech  at  the  Guildhall 
banquet  had  been  anticipated  with  intense  interest,  in  consequence 
of  the  c  r'.tical  state  of  affairs  in  the  East.  The  speech  had  a  most 
reassuring  influence,  and  the  effects  of  a  panic  which  had  occurred 
in  the  Stock  Exchange  vi-ere  largely  removed,  though  Turkish 
stocks  still  remained  depressed. 

At  the  corresponding  period  in  1896,  tho  money  market  was 
under  the  influence  of  uncertainty  as  to  the  course  of  events  in  the 
United  States.  The  result  of  the  Presidential  election  had  brought 
about  a  great  revival  of  confidenoo  in  New  York,  which  was  not 
shared  in  to  its  full  extent  on  this  side.  The  Bank  rate  stood  at  4 
per  cent.,  and  market  rates  were  firm,  best  three  months'  paper  not 
being  taken  under  3j  per  cent.  The  firm  tendency  was  accentuated 
by  a  sharp  rise  in  the  Indian  exchange  to  Is  3ijd  per  rupee.  This 
gave  rise  to  the  possibility  of  gold  shipments  in  that  direction. 

In  1897  at  this  time  discount  rates  were  steady,  tho  market  rate 
for  best  three  months'  bills  being  2J  per  cent.,  and  tho  13ank  rate 
3  per  cent.  The  demand  for  loan  money  was  good  and  the 
occurrence  of  the  Stock  Exchange  settlement  supported  rates, 
Lord  .Salisbury's  speech  at  the  Lord  Mayor's  banquet  produced  a 
favourable  impression  on  the  Stock  Exchange.  Hopes  were 
ente'rtained  of  a  settlement  of  the  engineers'  strike  by  the  inter- 
position of  the  President  of  the  Board  of  Trade. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO'a  omitted.) 

Weeks 

Ending. 


Oct. 


Not. 


Total,  1898   ..      6,869,474, 
Correspondngj )  f-  777  917 

total,  1897..  /  ''•*"'^'' 
Inc.  or  Dec. 

in  1898  . . 
Gross  total  in 

1897 

Do  1896  .... 
Inc.  or  Dec.  1 

in  1897   ../ 


302,123, 
290,681, 
-f  11,442, 
=  3-94% 
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PROVINCIAL    CLEARING    RETURNS- 


MANOHESTER- 

Jau.  1  to  Oct.  29  ... 
_Week  ending  Nov.  5 


iKys. 


166,570,200 
4,647,700 


isyv. 


Ino.  or  Dec. 


£        I         £ 
159,991,200  +6,579,000 
4,234,300+    413,400 


Total  to  date 171,2]7,900 164,225,500+6,392,400 


LTVBKKIOL-  j 

Jau.  1  to  Oct.  29  il05,«84,100 

Week  ending  Nov.  5  ..:     2,389,700 


Total  to  date |108,273,800 


BIEMHTGHAM- 

Jan.  1  to  Oct.  29 

Week  ending  Nov.  5 


Total  to  date. 


NEWCASTLE-ON-TYNE- 

Jan.  1  to  Oct.  29 

Week  ending  Nov.  5 


47,175,800 
1,352,200 


48,528,000 


53,866,200 
1,393,300 


Total  to  date '  55,259,500 


99,844.000+6,040,100 
2,769,700,—   380,000 


102,613,700  +5,660,100 


46,655,300 
1,449,700 


+    520,500 
—     97,500 


48,105,000,+   423,000 


49,587,100+4,279,100 
1,261,700'+    131,600 


50,848,800|  + 4,410,700 


BRISTOL-  j 

Jan.  1  to  Oct.  29  j  21,786,300 

Week  ending  Nov.  5  . .         605,600 


M,251,900^+    534,400 
585,100!  +     20,500 


Total  to  date I  22,391,900 


21,837,000'+    554,900, 


% 

4-11 

9-76 


4-26 


605 
13-72 


5-52 


1-12 
6-73 


0-88 


8-63 
10-34 


8-67 


2-5 
3.4 


2-5 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year;. — 

BANK   OF   FRANCE. 


ITov.  10,  j.Nov.  3, 
1898.  1898. 


Nov.  11, 
1897. 


Assets.  f         1       f  f 

Coin  and   bullion— Gold;  73,371,000^73,323,000  78,333,000 

—  Silverj  <18,782,0C0t -48,886,000  48,221,000 

Government  securities  . .  |  14,104,000   14,104,000  14,104,000 

Discount  and  advances. .  52,615,000; :  57,932,000  46,747,000 

Liabilities. 

Notes    !l49,284,000:i52,471,000  148,209,000  — 

Govornment  deposits    ..|  12,997,0X-;  12,706,0001  10,432,000 + 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


£ 
4i, 
IM 


,000,— 
,000  + 


£ 

4,962,000 
561,000 


5,317,000:+  5,868,000 


3,187, 
29i: 


Govornment  deposits    .  .|  12,997,0X-   12,706,000i  10,432,000:  +      291 
Private  deposits {  18,143,Q00;  18,973,0001  19,146,0001  -     830, 


,0001  + 
,000'  + 

,oool— 


1,075,000 
2,565,000 
1,003,000 


ATJSTEO-HUNOAEIAN   BANK. 


Assets. 


Nov.  7,  I  Oct.  27, 

1898.  1898. 

£        I    .    £ 


Nov.  6, 

1897. 

£ 


Coin  and  bullion— Goldj  29,478,000!  29,513,000;  31,669,000' 


Silver 

Discount  advances,  &c.. . 
Liabilities. 


10,383,0001  10,404,0001  10,304,000' 
22,287,000 ,  22.836,000   17,254,0001 


Last  Week 
£ 

35,000 
-  21,000 
—     549,000 


Circulation    ..■  ■    61,112,00o|  61,826,000|  58,828,00o|-     714,000  +  2,284,000 


Last  Year. 

£ 
—  2,191,000 
+       79,000 
+  5,033,000 


NATIONAL  BANK   OF   BELGIUM. 


Assets. 

Coin  and  bullion 

Other  securities   

Liabilities. 
Notes  in  circulation 
Coirent  accounts 


Nov.  5, 
1898. 

£ 
4,381,000 
17,252,000 

19,925,000 
3,273,00r 


Oct.  27,  j  Nov.  4, 
1898.      I      1897. 
,   £  £ 

4,162,C0C!    4,301,000 

17,294,000j  17,354,000 

19,931,0001  18,917,000 
3,152,0001    4,252,000 


Last  Week 

£ 
+     219,000  + 

—  42,000 

—  5,000 
+      121,000 


Last  Year. 
£ 

80,000 
102,000 

9,000 
979,000 


NETHERLANDS   BANK. 


Assets. 
Coin   and  bullion— Gold 

— '  Silver 

Discount  and  advances. . 

Liabilities.. 
Notes  in  circulation  ... . 
Deposits '.,i. 


Nov.  5, 
1898. 

£ 
4,315,000 
6,621,000 
9,933,000 


Oct.  29, 
1898. 

£ 
4,315,000 


Nov.  6, 

1897. 

£ 

,    2,628,000 

6,666,0001     6,646,000 
9,028,000j    9,892,000 


Last  Week 

£ 


18,432,000;  18,119,000   17,819,000 
1,636)0001     1,026,000^       435,000 


45,000 


Last  Year. 

£ 
+  1,687,000 
—       25,000 
+      955,0001  +       91,000 

313,000  +      613,000 
610,000'+  1,201,000 


BANK  ,  OF   ITALY. 


Assets. 

Reserve— Gold  coin  and 

bullion 

—  Foreign  gold  bills 

—  Silver   

Stat^  rtooes  &  small  chnge 

Discount  and  loans 

Public  stock  AStateloans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  accounts    . . . 
Deposits  at  notice  . . . 


Oct.  20, 

1898. 

£ 

12,048,000 
3,006,000 
2,278,000 
917,000 
7,818,000 
8,734,000 
5,976,000 

32,171,000 
3,866,000 
5,372,000 


Oct.  10, 

1898. 

£ 

12,108,000 
2,848,000 
2,274,000 
754,000 
7,726,000 
8,734,000 
6,120,000 

52,386,000 
3,702,000 
5,558,000 


Oct.  20,  I 
1897.      Last  Week 
£  £ 


12,303,000 

3,329,000 
2,340,000 
1,092,0001  + 
8,344,0001  + 
5,105,000 
4,909,000  — 

31,382,000 
3,423,000  + 
5,458,000  — 


60,000 

158,000 

4,000 

163,000 

92,000 

144,000 
215,000 

164,000 
186,000 


Last  Year. 

£ 

—  255,000 

—  323,000 

—  62.000 

—  175,000 

—  526,000 
+  3,629,000 
+  1,067,000 


789,000 

443,000 

86,000 


IMFERIAL  BANK    OF   OERILANY. 


Nov.  7, 

1898. 

£ 

36,466,000 

48,177,000 

-. „.„„„„  .....  59,298,000 

Current  accounts   j  21,091,000 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation 


Nov.  1, 

1898. 

£ 

36,409,000 

60,135,000 

60,566,000 
22,175^)0 


Nov.  6, 

1897. 

£ 

39,966,000! 


Last  Week 

£ 

+       57,000 
—  1,958,000 


57,042,000—  1,268,000 
2C,823,000|—  1,084,000 


Last  Year. 

£ 

—  4,132,000 
+  8,221,000 

+  2,256^)00 
+     268,000 


BANK   OF  SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities.  j 

Circulation    

Deposits  and  current 
accounts 


Nov.  5, 

1898. 

£ 

11,062,000 

5,476,000' 


Oct.  29, 

1898. 

£ 

11,062,000 

5,394,000 


6,980,000'     6,884,000 


Nov.  6, 
1897. 

£ 
9,227,000 
10,791,000 
1,560,000 


45,434,000!  46,091,000|  25,892,000 


15,140,000,  15,140AX) 

i 
12,320,000:  12,738,000 

I 
58,302.,000j  57,991,000 

35,231,000!  35,234,000 


Iiast  Week 
£ 


15,550,000 
9,333,000  — 
47,559,000 
20,257,000 


82,000 

96,000 

343,000 


413,000 

+     311,000 

3,000 


Last  Year. 

£ 
+  1,835,000 

—  5.315,000 
+  5,420,000 
+  22,542,000 

—  420,000 

+  2,987,000 
+  10,743,000 
+  14.974,000 


BANK   OF   RUSSIA. 


Assets. 


Gold 

Balance  abroad , . 

Silver  and  subsidiary  coin. . . 
Securities  and  short  loans  . . 

Other  loans  and  advances 

Securities  belonging  to  Bank 

Treasury  debt  

Miscellaneous , 

Balances   due    by    branohes 
and  treasuries 


1- 


Oct.  23. 
£ 

95,300,000 
1,467,000 
3,533,000 

15,603,000 
6.567,000 
3,161,000 

17,500,000 
2,765,000 

298,000 


146,194,000 


74,681,000 

5,313,000 

35,402,000 


Liabilities. 

Notes  irtxireuhition  

Capital  of  ^he  bank    

Deposits  St  current  accounts 

Treasury  account    ;    2J,757,0O0 

Miscellaneous  :      5,117,000 

Balance  d«e-to  branohoflandl 
treasuries  .  .^,.-j,  .„--. ,» 

iT&   '%   t  J,il«,194,000 


T 


,1,924,000 


Oct.  16. 
£ 

97.395,000 
1,223,000 
3,653,000 

15,147,000 
6.521,000 
3,133,000 

17,500,000 
2,694,000 


147,276,000 

74,571,000 
5,313.000 
36.203.000 
23,230,000 
5,395,000 

2,564^00 


147,216,0(0 


Oct.  8. 

£ 
97,354,000 

1,384,000 

3,636,000 
15,142,000 

6357,000  i  + 

3,407,000  !  + 
17,500,000 

2,718,000    + 


Inc.  or  Dec. 

Last  Week. 

£ 

—  2,095,000 
+       244,000 

—  130,000 
456,000 

46,000 
28,000 


147,698,000 

75,731,000 

5,313,000 

37,331,000 

21,856,000 

5,520,000 

1,947,000 


14T,698S00 


71.000 


298,000 


—  1,082,000 
+  110,000 

—  801,000 
+  527,000 

—  278,000 

—  640,000 


1.082,000 


"new   YORK"  ASSOCtATJETD   BANKS. 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts 

Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes); 

Legal  reserve    

Excess  of  actual  reserve! 


Nov.  5, 

1898. 

£ 

31,486,000 

10,774,000 

135,770,000 


Oct.  29, 

1893. 

£ 

32,270,000 

11,028,000 

133,446,000 


3,126,000:    3,108,000 
153,818,000,152,314,000 

42,260,000l  43,298,000 

38,45t,000'  38,078,0001 

3,806,000'     5,220,000: 


Nov.  6, 

1897. 

£ 

'  20,456,000 

15.418,000 

114,803,000 

3,210.000 
126,468,000 

35,854,000 
31,617,000 
4,237,000 


Last  Week 
£ 

—  784,000 

—  254,000 
+  2,324,000 

+  18,000 
+  1,504,000 

—  1,038,000 
+  376,000 
~  1,414,000 


Last  Year, 

£ 
+  11,050,000 

—  4,644,000 
+  20,962,000 

—  84,009 
+27,350,000 

+  6,406,000 
+  6,837,000 

—  431,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. , 

Sisco-ant  and  Iioan  Market. — The  sums  required  at 
the  Stock  Exchange  settlement  were  not  large,  speculation 
ha-^nug  been  reduced  to  a  very  low  ebb.  ]Money,  however,  has 
been  in  fair  demand,  the  Bank  having  continued  its  efforts  to 
retain  control  of  the  market.  Loan  rates  have  ranged  at  2|  to 
3  per  cent,  for  day-to-day,  and  3  to  1)\  per  cent,  for  seven-day 
loans.  Discount  rates  have  been  somewhat  difficult  to  lUciin- 
tain,  notwithstanding  the  further  advance  in  the  German  Bank 
rate.  There  has,  however,  been  a  further  stiffening  towards 
the  close,  and  to-day's  lowest  rate  for  best  three  months'  bills 
is  2|,  and  occasionally  lenders  stand  out  for  a  fraction  higher. 
The  Bank  Return  shows  the  effect  of  the  Bank's  operations  in 
considerable  reductions  of  the  Private  Deposits  and  Other 
Securities,  the  former  being  £1,771,879,  and  the  latter 
£1,823,056  lower  than  last  week.  Government  Securities  also 
show  a  decrease  of  £355,000.  The  stock  of  gold  amounts  to 
£32,020,436,  or  £147,889  more  than  in  the  previous  Return. 
Gold  came  in  from  abroad  to  the  value  of  £536,000,  and  there 
was  consequently  an  expansion  of  about  .£388,000  in  the  home 
circulation.  The  circulation  of  notes,  on  the  other  hand,  de- 
clined to  the  extent  of  £269,700,  so  that  the  Reserve  was  aug. 
mented  by  £417,600.  The  total  is  now  £21,517,451,  and  the 
proportion  of  Reserve  to  Liabilities  is  3  higher  than  last  week, 
at  52J  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances : — Banks 

Discount  houses  at  call  

At  notice  


Last 
Pri. 


% 


% 


3ft 

I 
2i 


Men. 


3rt 
2J    3 

I!  ' 

2} 

21 

2! 


Tues. 


;i    5. : 


Wed. 


% 


Thur. 


Fri- 
day. 


3113  3j;3      3i 

4  44:4      4i 
21       2r 

\V,         2i 


%     !     % 


i 

4      4i 

:2J 

i 
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The  following  is  a  comjjarison  with  previous  weeks  : — 


Trade  Bills.' 


Delivery. 

5. 

7. 

8. 

Spot     

28J     . 

.     28       . 

.  'm 

November . 

28Va    . 

.     27+1   . 

■     271J 

December. 

28       . 

.     27J     . 

.     27J 

January  . . 

27i     . 

.     27S     . 

.     27U 

10. 

11. 

27}     . 

.     28 

27;j   . 

.     271; 

27J     . 

.     27+ 

21 'A   . 

.     27i 

*  Tbese  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The  London  Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  sjiot  and  future  delivery : — 

, November, , 

9. 

27J 

27|f 

271 

27is 

The  following  is  fi-om  Messrs  Pixley  and  Ahell's  Circular 

dated  November  10th  : — 

Gold. — Bar  gold,  fine,  77s  9Jd  per  oz  standard ;  bar  gold,  parting, 
77s  9i[d  per  oz  standard;  United  States  gold  coin,  76s  5dperoz; 
German  gold  coin,  76s  6d  per  oz  ;  French  gold  coin,  763  6d  per  oz; 
Japanese  yen,  763  4Jd  per  oz. 

Silver. — Bar  silver,  fine,  28Jd  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  gold,  28^d  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  28f|5d  per  oz  standard;  bar  silver,  containing  3  grs  gold, 
28d  per  oz  standard ;  cake  silver,  307'5d  per  oz  ;  Mexican  dollars, 
27d  per  oz.     Quicksilver,  £7  43,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.4,000,000  in  remittance^^  on  India.  The  tenders  amounted 
to  Es.16,575,  at  Is  3  29-32d  to  Is  3^d.  The  following  state- 
ment gives  the  result  of  the  sales  from  the  beginning  of  the 
current  financial  year : — 

£ 


Es. 
April  1, 1897,  to  March  31, 1898 141,839,327 

April  1  to  Nov.  1, 1898 147,111,621 

Nov.  1  to  Nov.  8 4,020,000 


9,097,281 


9,764,605 
268,006 


151,131,621     ....     10,032,611 
Allotments  since  last  Friday : — 

Wednesday Rs.2,922,000  in  bills  on  Calcutta )  At    Is   3   UA,    about 

„  965,000  in  bills  on  Bombay 1-     90    per    cent.,   and 

„  113,000  in  bills  on  Madras  J      above  in  full. 

15,243  in  bills  on  Madias At  Is  3  31-32d. 

Next  week  Es.4,000,000  will  be  offered. 

A  branch  of  Lloyds  Baiik,  Limited,  will  be  ojiened  at  Seven- 
oaks  on  Mondav,  November  20th,  tinder  the  management  of 
Mr  H.  W.  Hudson. 

Mr  J.  W.  Philipps,  M.P.,  has  been  elected  chairman  of  the 
board  of  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  in  the  place  of  Sir  Gabriel  Goldney.  Bart.,  who  has 
retired  from  that  office,  while  retainmg  his  seat  on  the  board. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  Cori^oration  of  Birmingham  for  the  com- 
position of  the  stamp  duties  payable  on  transfers  of  further 
issue  of  £1,000,000  Birmingham  Corporation  2}  per  cent, 
stock. 

Mr  F.  W.  Lunau  has  resigned  his  position  as  chairman  of 
the  Merchant  Banking  Company,  but  retains  his  seat  at  the 
board.  Mr  John  A.  Gordon  has  been  appointed  chairman  of 
the  bank. 

The  secretaries  of  the  Central  Uruguay  Railway  Company  of 
Moiite  Video,  liiniitcd,  the  Central  Uruguay  Northern  Exten- 
sion Railway  Company,  Limited,  the  Central  Uruguay  Eastern 
Extension  Railway,  Limited,  and  the  North-Eastern  of  Uruguay 
Railway  Company,  Limited,  officially  announce  that  on  and 
after  Monday,  the  14th  inst.,  the  offices  of  the  companies  will 
be  temporarily  removed  from  6  Finsbury  circus,  E.C.,  to  128 
Palmerston  buildings,  Old  Broad  street,  London,  E.C.,  pending 
the  completion  of  their  new  offices  in  River  Plate  buildings,  now 
ia  course  of  construction . 


LONDON 

COUaSE    OF    EXCHANGE. 

On. 

Usance. 

Price  Negotiated  on  'Change. 

Nov.  8. 

Nov.  10. 

Paris    

Cheques 

3  months 

do 

At  Bight 
3  months 

:: 

„ 

M 

25    33] 
25    52? 
25    5.M 
12      ll 
12      3j 
20    72 
20    72 
20    72 
12    21} 
25    57} 

24fe 
27    80 
32 

25    383 

25    57J 

25    33]    25    383 

Bitto                

25    55      25    fiO 

Miir.i  lUes 

25    58?    25    55      25    60 
12      23    12      IJ     12      2-( 
12      4S    12      4       12      41 
20    76  ,  20    73      20    77 

Bciiin 

HstMil.iirg 

20    76     20    72     20    76 

Frti'ikfort             

20    76  '  20    73      20    77 

12    26i   12    22i    12    25 
25    62  V  25    57}    25    62} 

8t  I'ft.rsburg 

"      • 

25        '(  24J           25 
24fS      1  24{ii          24M 

Ociini\,  Naples,  &o 

27    90     27"82i    27"924 
32}          323           339       . 
35A,        Mi          341 

Iiislion    .1...., 

fiwitzerland 

25    75  1  25    67}    25    72} 

The   discotmt   quotations  current  in   the  chief  continental 
cities  are  as  follows : — 


Bank  Open 

Bate.  Market. 

Paris  3  Oct.  19,  '98]  2} 

Berlin 5}Nov.    7, '98]  4J 

Hamburg  . .  5JNov.  7,  '98]  ^ 
Frankfort  . .  5jNov.  7,  '98]  5k 
Amsterdam .  2jSept.  1,  '98]  2.i 

Brussels 3  April  28, '96]   2} 

Vienna   4^0ct.  13,  '96]   4^ 

Rome 5  Aug.  27,  '95]   3J 

Turin 5  Aug.  27,  '95]  3i 


Bank  Opsn 

Rate.  Market. 

„  %  % 

Genoa 5  3i 

Geneva 5  Oct.   25,  '98]  4f 

St  Petersbrg  5JJan.  23,  '98]  5^ 

Madrid 5  June  17,  '96]  5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm..  5iOct.  25, '98]  5 

Christiauia  .  440ct.  10,  '98]  4J 

Copenhagen.  5  Oct.  17,  '98]  5 


At  other  centres  the  latest  recorded  quotations  are  : — 

%     I  % 

New  York  (call  money) . .  1 J  to  2     Calcutta,  Bank  min 5 

Ditto  (endorsed  Bills)    .  .31  to  4?'  Bombay,  Bank  min 4 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brussels . . . 
Amsterdam 

Berlin 

Do    

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . . 
Madrid    . . 
Italy 


Latest 
Date: 


Rates 
of  Ex- 
change 


Nov.  11,  25-35J 

10,  25-40* 

10'  12-11| 

101  20-44i 

10;  20-25J 

10  20-25 

11  20-431 
11  12-06" 
10,  93-10 
n^  4-82* 
lOl  358d" 
10;  36-60 
10!  27-55 


Usance. 


Ch'ques  iRio  Janeiro. . . 
„      ^IBuenos  Ayres. 
Short.  J  Do  Pm.onGold 
„        I  Montevideo. .. . 
3  mos.  , 

„       I  Melbourne 

Short.  l:Sydney 

„         .Adelaide  

3  mos.    Calcutta  

50  dysst  Bombay    

Sight.  ■  Hong  Kong 

„         Shanghai 


Latest 
Dates. 


Rates 
of  Ex- 
change. 


Usance. 


Nov. 
Oct. 
Nov. 
Oct. 

Sep. 


Nov, 


8       8}(i 
201     48Jd 

II  127 
15     51rtd 

[Bng  Sng 
19,par  5pm 
19par  Ipm 
19par  3pm 

Hi  mm 

III  1/3VJ  I 
111  1/llJ 
U|      2/88 


90  dysst 
90  dysst 

90  dysst 

60  dys  St 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   folio-wing   are  the 

principal  gold  exchanges  :- 


standsirds  for  gold    points   of    the 


Francs.        French. 
25.32iS— 4  p.  mille  for  U8 
25.22i— Par 
25.12} — 4  p.  mille  agst  us 


Dollars.    AMEnrcAx. 
4.89  — 5  per  mille  for  ua 
4.867— Pai- 
4.827 — 8  per  mille  agst  UB 


Marks.       German. 
20.52 — 5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  miUe  agst  us 

The  latest  exchanges  are  : — - 
French  "cheque"  exchange  25f  35{c,  or  5*  per  mille  for  us. 
Gorman  short  exchange    . .  20m.  44Jpf,  or^  per  mille  for  us. 
New  York    exchange  [ 

"Cable   transfers")  " 


4.86,  or  1    per  mille  against  us. 


THE   STOCK    MARKETS. 

The  account  to  be  arranged  at  the  settlement  this  week  was 
of  extremely  small  dimensions,  speculation  having  almost  dis- 
appeared. The  money  required  for  Stock  Exchange  purposes 
was  obtained  at  somewhat  easier  terms  than  at  the  end  of 
October.  Not-svithstanding  the  perturb&t'on  that  had  existed 
during  the  fortnight,  prices  showed  an  almost  universal  im- 
provement, that  being  due  to  the  fact  that  the  previous  settle- 
ment occurred  in  the  midst  of  a  semi-panic  on  the  first  intima- 
tion of  the  Fashoda  difficulty.  The  rise  in  Internationals  was, 
however,  comparatively  shght,  but  a  very  pronounced  advance 
had  occurred  in  Argentine  and  Chilian  securities,  some  leading 
Argentine  stocks  having  moved  up  4  to  5,  and  Chilians  2J,  to  3^, 
Amongst  Home  Rails  Caledonian  Ordinary,  Great  Eastern, 
and  Midland  Deferred  each  made  up  4  higher,  South  Eastern 
Deferred  had  risen  3,  and  several  other  leading  stocks  2^  to  2J. 
In  the  American  market  there  was  a  rise  of  6  in  Louisville 
shares,  4|^  in  Milwaukees,  and  4J  in  Denver  Prefs.  Canadian 
Pacific  shares  made  up  84j,  as  conipared  with  81J  a  fortnight 
before,  and  Grand  Trunk  First  Preference  had  ris -n  3,  from 
60i  to  63^. 

This  week  business  has  agam  been  very  restricted,  but  the 
tone  has  become  distinctly  favourable  since  tlie  delivery  of 
Lord  Salisbury's  speech  at  the  Guildhall,  though  some  anxiety 
is  still  felt  in  regard  to  the  seriousness  of  pending  questions 
apart  from  that  which  has  been  the  cause  of  recenfr  friction. 
There  is  on  balance  a  fairly  substantial  rise  in  British  and 
Foreign  Government  securities  and  Home  Railway  stocks,  but 
the  rise  in  American  and  Canadian  railway  secm-ities  ia  still 
more  pronounced  on  account  of  the  result  of  the  American 
elections.  In  the  Industrial  department  a  firmer  tone  prevails 
than  of  late,  but  there  seems  little  disposition  on  the  part  of 
the  public  to  depart  from  its  attitude  of  indifl'erencc.  There 
are  some  signs  of  returning  activity  in  the  Mining  market,  the 
month's  output  from  the  'Transvaal  being  exceptionally  heavy. 

Home  aud  Colonial  Government  Securities.— Consok 

have  moved  up  quite  sharply  during  the  past  two  days,  and 
have,  in.  fact,  touched  a  higher  point  than  for  several  weeks 
past,  business  having  been  for  t,fee:.Dopember  account  at  llOJ. 
Bank  stock  has  advanced  2  points,  and  the  India  Sterling  loans 
are  quoted  ^  to  1  higher  than  last  weeli.  The  only  movement 
among  British  Corporation  stocks  is  a  fall  of  1  in  Brighton 
Two  and  a-Half  per  Cent.  Very  few  transactions  have  taken 
place  in  Colonial  issues,  but  an  advance  is  marked  in  Canada 
apd  Ne-w  South  Wales  Four  pei;  Cent.  Inscribed  stocks. 
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Fridayi 


Sat. 


yon 
Mon. 


3L0SINO  Pmoes- 


Move- 
Wed.  jThara.  Friday  raent. 


uons.  Zi%  nuui  iM6' 
then  ii%,  red.  1925; 


Do  a/c  Dec.  1 
2|%,  red.  1905  ...... 

2»%,  red.  1905 

Local  LoansSXStli 
Bank  Stoofe, . .; .... . 
India3*%rea.  1931, . — 

Do  3%  red.,  1948.  .|itl5i  6*1 105*  6*105; 

Do  24%1926....--!  *■'    "  ■  '"*  «*   *"' 

Do  Bupe«Enfaced| 
Met.  Con3.  3ra 


1*5  9Jil09r  ?'l93i 

io9|  Jiiosi  .nosl 

101  5"  10?  5  Wt 
104  5  I  lot  i    104 
108*  91  1084  9*  105* 
348"53",'i48  55  ,343 
113  4  ll3  4  113 


87 
il     2 

.ilK  7 


87*  U    871 


61 
115 


2  i-61 
7  Ins 


S107i 
S109g 
5  104 
5  jl04 
9*108* 
53  349' 
4  113i 
6*11054 
8ji  87J 
2  I  61 
7  I1I5 


109i  3 
109J10 
104  5 
104  5  I 
108i  9*i 
350  5"  I 
|113*  43 
llOSi  6* 
,  88  9' 
61  2 
I1I5  7 


1098  ; 
109310 
104  5  i 
104  5 
lOSJ  9i 
550  5 
113*  4* 
105i  6*, 
88  9" 
61  2 
115  7 


110   : 
llOi  i 
lot  5 
104*  5J! 
108*  gj! 
350'55  I 
113*  4* 
105ii  5J' 

m  94; 

61    2 
116  18  1 


U 


Poreien  Gcvirnment  gtocts.— The  more  peaceful  aspect 


of  foreign  relations  has  givei^  rise  to  more  confidence  on  the  Con- 
tinental bourses,  and  the  n»ov-enients  in  Foreign  stocks  are  all 
tott-ards  higher  prices.  Spanish  bonds  have  risen  g,  and  there 
is  a  sniall  advance  in  Portuguese,  Italian,  and  Turkish,  while 
the  Greek  loans  have  risen  t  to  2  generally,  In  the  South 
American  department.  Argentines  have  again  shown  consider- 
able strength,  on  account  of  th^  rapid  fall  in  the  premium  on 
gold,  which  has  been  quoted  -during  the  week  as  low  as  127. 
The  Drainage  bonds -have  risen' 2,  and  several  others  |  to  1. 
Several  Chilian  loans  are  also  marked  up,  v/hile  Brazilians  are 
barely  maintained  at  last 'week's  prices.  Uruguavs  show  a 
fairly  substantial  improvemeot,  and  there  is  a  rise  of  3  in 
Nicaragua  bonds.  The  following  are  the  principal  rates  for 
continuation  cliarged  at  the  settlement : — Brazilian  1889,  Greek 
Bonds,  Mexicans,  Portuguese,  Uruguayan,  and  Argentine 
Funded,  4  to  6  per  cent, ;  ditto  1886,  Spanish,  Turkish  "  B," 
"C,"  and  "-D,"  and  Ottoman  "Bank,  3  to  5  per  cent.  ;  Italian, 
1  to  3  per  cent.  ;  Peruvian  Preferred  and  Deferred,  5  to  7  per 
cent.  ;  and  Eussian,  2  to  4  pdr.  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stdoks  :^^'        ivj.; 

:   -  :-  ■•,    .-.ri--.'--  :L    J'i  yv,: 


.-;,.,  ^pjoyng  Prices-, 
'    Xa^t  Week.    To-day. 
Argentine  5%,  1888J7'i'.l..('.  10.  '691      3  .. 

Ditto  1891,Piinaing.,.:.i;.v..  "89V,30    .. 

Ditto  National  Cedillas  B 37i-    j.. 

Brazilian  4%  Bonds,  1889...'...    54'"    4  .. 

Ditto  \V.  of  Minas  5%    ..'.J.:     57  '8     .. 

Bulgarian  6%  1892 v ,.    91,.'.  3     .. 

Chilian  44%,  1895 68    70    . . 

Chinese  7%  Silver,  1894 96    »      .. 

Do  Gold  18965% 96i,'i7     .. 

Egyptian  4%  Unified  Debt 1063  'iVj  . . 

Do  34%  Converted  ...  ......  161  '.'2    . . 


"Mak:ng-np" 
Rise  Prices, 

or  Fall.    Nov.  9.  Oct.  25. 


French  3% 100      1     . 

Do  34% ;......  105*    4*  . 

German.Imperi»13%  1891    9J       *  . 

Greekl884 37      " 

Do  Monopoly  4% 42 

Hnngarian  4%  Gold  Rentes    . .  100 

Italian  5%  Rentes    90j 

Mexican  6%  1888 97: 

Peruvian  Corp.  6%'  Bonds    . . . .    38: 

Portuguese  3% 22] 

Russian  New  4% 102 

Spanish  New  Sealed .'    401 

Turkish  34%  1894  .  ^ ........... .    98 

Do  Series  B    , ,.     461 

United  States  4%  1877    ......;.     42 

Do  New  4%    112    52     . 

Uruguay  34%  Bonds    41i      3. 

Venezuela  3%,  1881 32      4     . 


.100  1      .  .. 

.1034  4*     .   .. 

.92  J  ..  .. 

.     384  94  -  + 

■  43*  44  ..  -I- 
.1003  I  ..  > 

.   gotsiA,..  + 

.  98|  }  . .  f 

.  383  91  ..  .. 

•  22s  ii  ..  + 
.  102  * 

■  41^4; 

.    983    9i 

■  461   J 

.  112      6 

.  128    32 

•  413    2i 
.     32      4 


lOOJ  , 
103*  , 

92"  , 

384 

43    , 
100* 

90J 

98    , 

39 

23 
101 


+       I  ..     415 
-f.      *..     983 

..    ..:..   46i 


9S§ 

103 
91 
37* 
42* 
993 
89* 
97" 
39 
213 

102* 
40" 
984 
46 


+ 


4  ..    414 

..    ..     33 


414 

32 


British.  Railways. — Several  circumstances  have  favoured 
an  upward  movement  in  Home  Railway  stocks.  The  principal 
is,  of  course,  renewed  confidence  in  the  maintenance  of  peace, 
others  being  the  shghtly  easier  terms  on  which  money  was  pro- 
curable at  the  settlement,  the  scarcity  of  stock  for  delivery, 
which  occasioned  the  closing  of  "  bear  "  accounts,  and  favour- 
able traffic  returns.  One  of  the  stocks  most  in  favour  at 
present  is  Midland  Deferred,  which  has  risen  1|  this 
week,  bringing  the  price  to  88|,  which  compares  witli  83^ 
on  October  25th.  North-Eastern  and  North-Western  show 
smaller  advances,  and  Great  Western  is  only  slightly  above 
last  week's  quotation.  A  pretty  substantial  advance  is  recorded 
in  Great  Northern  issues.  Great  Eastern  has  risen  as  mueli 
as  3J,  and  Metropolitan  stock  2.  The  stocks  of  the 
Southern  lines  have  been  quite  buoyant,  Brighton  "A" 
alone  lagging  a  little  behind.  The  Scotch  stocks  have  also 
responded  to  the  improved  tone  of  the  market.  North  British 
receiving  most  support.  The  following  are  the  principal 
rates  for  continuation  qharged  at  the  settlement: — Brighton 
Deferred,  -fy  to  t^ ;  Caledonian  Deferred,  Is  3d  to  ls9d; 
Chatham,  9d  to  Is  3d ;  do  Preference,  -fV  to  iV  '<  Great  Central 
Deferred,  3d  to  9d;  Great  Eastern,  -,V  to  ^  back;  Great 
Northern  Deferred,  6d  to  Is  ;  Great  Western,  -,'5-  back  ,',;  con. ; 
Midland  Preferred,  do  Deferred,  and  Metropolitan,  ^  to  ^J  ;  do 
District,  9d  to  Is  3d  ;  North  British,  Is  6d  to  2s  6d  ;  North- 
Eastern,  :}■  to  J;  North-Western,  fV  to  it!  South-Eastern 
Deferred,  3-32  to  5-32 ;  and  South-AVestern  Deferred,  j  back  to 
even, 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£61,237,  equal  to  4'5  per  cent.,  for  the  week,  as  compared  with 


HOME     EAILWAY     TRAFFIC     RETTJENS. 


Berenoe  1st  Hair,  189i 


£ 
9;),74S 
87,773 
1'3,47; 
1389,024;  719.413 
2323,37i;i397,579 
!5J7,59V,1601,  !l9 
4626,t41  2881,424 
2476,084  1375,415 
6201,916  ;o92,291 
1343,891    770,571 

209i,47a!l239,Cl7    . 

762,J8ii  441,34;  3)2,408|  uil. 
152,64ll  90  726  41,4))!  H 
62,531i  25.91.  2,213;  61 
418,4521  182,593  145,318!  H 
227,64;  105,453  178,978  uil, 
49!8,437  i9J8,8'.3.122i,892!  6 
3906,3Ej  ^322,752  790.600 
266,16i    141,922     £8357 

23i,366    118,19b 


£ 

65,027 
49,402 
97,42£ 
41?,77,- 
843,673 
659,£42 
1487,93 
683,0:: 
4  4,910 
397,5)0 
6!1,2'6 


Div.  -/. 


Nanap  of  Bailwaf. 


I'lEngusa. 


417.917 

94,03; 

1256,226 

291,49 

1955,(68 
787,764 
2l;,893 


57,234 
7i2,00-) 
173,^.96 

992,671 
431,09; 
li!l,76 


80,C71, 
7t).0il 


134,779 

124,968     .   .,_ 
400,183   217,651 
408,890   237.4S0 
266.397!  ,43  338 


29,149 
391,99* 
E2,957 

5»i.S% 
223,69s 
94,946 

865,'l9: 


J/,512 
49.802 
8M-1 
73.745 
'3.1 


"/ 

uil.  Barry 

u*l.  Cambrian 

2    !Furne^3    

1  IGreat  Central. 

2  lOreiit  fi^tftern  

■"^    ^Grcat  Northern    

H  jGreatWeatern 

5    iLaUcashttCftU'l  Yorkshire  ... 
6i  I  London  fmd  North-Western  .. 
4l  I  London,  Brighton,  &  S.  Coast 
5,  i  London  aiulSouth-Western  .. 
uil.  i  London,  .Uliathara  and  Dover 

3  Loudon  '^ilbui'v  au.i  Soatbend 

6i  iMaryyort  and  C.'irlisle  

33  I Metiopolllian 

nil.  Metvol'bltiaa  District  ... 
5i  iMidlaM'  ;',... 

North-Eaitern 

Nortli  'lioHdon 


/  N.  8t«a»ffdikirc— Railway  .. 

1  C«=Mh 

tthyijiiwi... 

tioutn-Eastara 

TaffValo;' 

'■■Scotch. 

Caledonlaii*  

Ulaaxow  Jb'Soath-Western'*, 
ftreatiN-ortli  of  Scotlaad"  . 

HiiiWaailt' 

North  3i1ti5!i* 

_,  .,-.,,  iRiau. 
Belfast -aBH  C'}.iuty  Down  .... 
Beitaat  it  Northern  Counties. , 
Dubiiu,  VVicklow  &  Weilord 

Great  IS'urtberu    ., 

Great  8onti>era  and  Western. . 
MidlapiiiWreat  Western  . . 


lieccipts  f  >r  Week        [ 
ended  Nov  £. 


«  4  o 


3!.=  g 


2,172 
J,795 

46,267 
35,831 
73.110! 
3J,535 
92,725 
41,2'.7 
41,777 
20,815 
3,618 
673 


2,531 
7,514 


£ 

9,971 
4,7j3 
9.5J9 
62.704 
93:126 


o 


Traffic 
per  Mile 

per 
Week. 


43,859    - 

64.911:100,742 
107,220:135,330 

65,173  9o,);3: 
Ui,859!211,59l 

!6,25i:  57,453 

25.6741  71,451 
7,924    


62,333 
♦3,236 
6,046 
4,579 


35,58; 
2,7j; 


1,74! 
1,523 


14'i,5S2 

116,2tC 

3,327 

9,917 


15,3!5 
12165 


2!,77); 
5,359 
2,))3i 

I6,47j 

7,952' 

197,925 

153,476 
9,373 

14,4)6, 
l,4i0' 
4.66  ?| 

43,9)5 

14,8631 


£ 

6,715 

4,592 

8,500 

48,7J9' 

9),815 

93,0331 

179,45 

95,9.2 

230,383' 

51,73 

64,857; 

26,15>: 

6,078' 

2,037! 

16,251 

8,29); 

1-6,048' 

i5),249; 

9,6)7, 

15,050i 

1,590; 

3,872 

45,8)11 

13,86)1 


'1897| 

"jT 
211 

18 
61 

;49  1142 
8;!;  73 
87}  ■  87 
71  I  70 
172i;i53 
126il20 


Cost 
per 
Ulle. 


21,413  6),  109:  7;,522'  68,645 

11,020    16,756:  27,775'  23,737 

3,436'    5,472l  K,92T  7,950! 

4,403     4,031  8,111  8,122 

25,182   5,055  71,247  69,17 


1,821 
2,47/ 

8,627 
8,163 
3,832: 


627     2,»1'  2,203 

2,913     6,42):  6,6  jj 

5,562  5,49S 

8,458    16,935'  16,3. '9 

9.53)    17,704  17,283 

8.667|  i?,'63,  II, '83 


13J 

" 
142 

65 

6) 
256 
641  , 
115,! 

95, 
739  I 

8! 

14 

54 
lOli 
112 

81 
66 
24 

IS 
55 

23 
2>. 

33 
31 
29 
2! 


£ 

85.515 
19.667 
40,817 
51,83) 
43.235 
62,334 
31,105 

479,836 
41,091 
56,26 
46,725 

140,956 
41,414 
20,!'7I 

158,7)4 

191,042 
86,238 
42,752 

355.513 

i  18,179 

29.212 
57,496 
68,236 

63,083 
•i.JJi 
21,589 

42.070 


11,490 
17,8)8 
15,320 
15,020 
12.823 


I  Aggregate  Receipts  this  Half-year. 


Passengers,  &c.       Goods,  Ac. 


1898. 


1897. 


1      75,118 
,      50,397 

1,14'6]317 
923,650 

1.9!3,'210 
:    £93,593 

2,242.073i2, 
■    933,3381 

1,116,652  1, 
:    5r,57t| 
:    113,731 


1,314,42;  1 
1,108,521 
;    113,45: 
If  99,9)3 

I    !43,178 

I      47,333 

i    433,126 
I    212,855 

,      63'656 


72,305 
43,612 

10'7i637 
906,719 
834,t9) 
851,651 
188,550 
859,46! 
,091,270 
tC4.1C5 
105,135 


60,649 
131,683 

6931655 

L15i,826 

1,691,880 

1,039,586 

2,602,943 

281,4)5 

43),021 

13),  2 19 

35.631 


.318,821 

.145,95) 

113,690 

95,231 


41,119 
65,826 

19)",  58 
183,145 
81.435 


709,54'. 
69.857 


424.353 
2)7,645 


41,931 
64,021 

185'.3)5 
179,8?, 
8),351 


1898. 


1897. 


Aggregate 

Total 

this  Half-year. 


43,139 
121,882 

693197  7: 

1,100,497 

1.860,153' 

1,003,831' 

2,460,637 

279,093: 

425,533 

1M,;07 

34,252 


£ 

110,573 

125,767 

185,030 

99-,821 

1,844,969 

2,079,476 

3,615,09) 

1,939,184 


1897. 


Miles  Open 
In 


1898, 


£ 

165,43) 
120,444 
173,494 
958,096 
1,798,514: 1156J 
2,007,248:1,146 
3,754,243  2,632 
l,8)3.542i    5£6i 
4,715,022  4,549,137  l,9Ili 
l,184,79lll,148,66;;    4761 
1,585,653  1,516,8691 


1897. 


2,552,2.5| 
1,991,523! 

62,611 
l',7,?54 

26,69) 

23K043 
13>,929 

64  3,573 
252,913 

4V,57J 


11,659 
49,339 

133,325 
152,09) 
r.S3iH 


2,505,325 
1,901,695 
53.923 
167449  I 
i7,307/ 

276,850 
229,  i79 

632,738 
213,078 

4V,432 


643,693 
147,416 
35,951 
£91,416 
130,056 
.3,695,674 


628,212' 
13'-',567, 

35,446! 
291, 7ol' 
139,074 


3,325,145  l,364i 


3,lO0,014:2,947,66Cil,618i 


11,5  4 
63,022 

13y,P3t 
163,is5 
118,575' 


173,086 


6',221 

1,023,226 

181,232 


172,523  12 
291,03-;  {W3 

89,5521  71 
935,372;  448 
288,9161    121 


1,137,7041,107,147  868i 
465,769!  45),7.3!  393J 
127,82);  135,691'  331 
110,203;    109.003    473J 

l,156,22)!l,ll3,706  1,231 


31 
260 
139 
352j 

1,166J 
,063 

2,661 
5301 

1,912 
476} 
934} 
185) 
81 

s* 

13 
1,33U 
l,59i 

12 
193 

ua 
n 

4M 

lit 

(61) 

91S1 

452 


55,679!  52,519 

116,215;  111,012 

103,9)0 j  101,68) 

524,4'.4l  323,4  0 

356,2551  333,158 

197,7/41  1S8,936 


761 
249 
144 
628 
693 
638 


7a 

24S 
144 
492 
693 
533 


•  From  August  1. 


t  From  September  1. 


OOLOMl'^AIi,     FOREIGN     AND     AMERICAN     RAILWAYS. 


N&Di^ 


Colonial 
Bombay,  B..&0,L 
Canadian  Pacitic,. 

Eaat  Indian 

Q.Trnk.  of  Canada 
Gt.  Indian  I'ynln. 
Indian  Midland.. 

Madraa   

South  Indian 

B.A.  Gt.  Southern 
B  A.  &  Enaeuada 
B.  Ayre«  &  Facitic 
B.AyrcB&Kosarlo 
Central  Ar>  e^titm 


ja-..'^._!.-.r  - 


t:=  j      Becelpts.    ;  Tlotal  Receipts. 


£ 
21,«»1,-J  362,046:    364,9161 

""  ""*4,301,2C0i3,662,600 


J8fB. 
£ 
25,285: 

113,400.  125,401. , , 

114,126'  114.JlOT,7:0,365l;,763;71 
I09,a91.  lC6,t6<i'l,W3.669;l,909,489 
65,032,  43,128,  •/41,767|  723,49; 
11,286;  t),7i,}i .  167.629  192,984 
15,308:  1£,  168  332,450  376,785 
13,630     15,202    206,699    225,?0t 


36,001 

966 

7,154 

13,448 

17,708 


29,824:    494,653 

MS:     13,662 

6,C8Ji    U7,033 

14,8531  659,624 

.lt,Ml  :.»81-078 


422,040; 
11,9)8 
108,341 
669,1/6 
625,068' 


,  klame. 

FoEBiGN. — Con. 
C.UnjgofMVid*) 
East  Argentine  .. 

Eutre  Rios    

La  Quaira  &  Oar. 

Mexican 

.Muxicau  National 
Nitrate  Kailwayn' 

Ottoinan    

Recife  &  S.  Frinco, 
South  Austrian  . . 

AuaaicLN. 
Ala.  Gt.  Southern 
Chic.  Mil.  &  S.P. 
Oinn.  Southern  . . 


II 


Nor.  5 
Sop.  18 
.\ov.  6 
Sep.  5) 
.N„v.  6 


Re(»ipta. 


1898.  . ;    loai. 


£ 

6,497 

623 

1,337 

1,816 

*59,1M 


Oct.  21  ?l23,?7j; 


31 
29 
Sep.  1 
Oct.  23 

Oct.  14 
31 
Sen. 


22,-)35' 
4,3)9 

1,083 


£ 

7,419 

77) 

1,0(3 

1,'45. 

65,000 
112.637 

19,505 
9,627 
2,051| 


Total  Receipts. 
1897. 


144,78;  163,087 

7,429  6,9&) 

258,140  229,849 

89.800  <S6.4T0 


1898. 
£ 

8!,814 

25,486 

19.968 

7i:,218 

1,4)6,200 

1.693,803 

155,119 

87,133 

21,843 

5,767,845 

101.669 
2,665,130 


N&me. 


£ 

85,250 

23,711 

17,455 

85,404 

.318,850' 

676,!9j; 

168,918 

156,250' 

19,927, 

737,735! 

91,515 
2,456,930 


!  AsiBaicAN. —Oon. 
Denver*  Rio  Qra. 

Erie 

Illinois  Central  . . 
LouisvL  b  Naahv. 
Missouri,  Kansas 
N.V.  Ontario*  W. 
Norfolk  &  West... 
Nortb  I'acitic  .... 
Pennsylvania  .... 
PblhuriphiaiErlB 
Philadel.  *  Ueadtg 
Soutbcrn  R^tilwiiy 
Wabash 


"a 


Oct  23 

Aug. 

Si- A 

O.t.  23 
21 
23 
31 
7 

.^ug. 

.Vug. 

.\iii:. 

(Irt.  21 
14 


Receipts.  Total    Receipt. 


1898. 


1897. 


60,1  to 
595,601 
455,754 
92,526 
71,045 
25,593 
47,-230 
131,089 
1,144,612 
92.297 
3!l,90b 
103.630 
61,413 


£ 
46,920 

636,358 

469,210 
82,261 
65,561 
24,195 
45,00: 

125,412 

1,171,792 

93,046 

3(7.708 
95,6CC 
69,195 


1898. 


1897. 


623,450 
4,209.60;;i 
3,931,672 
1,391,251.: 

793,965' 

2!3,977. 

726,  too. 
3,565,213 
8,449,7351 

512,84)' 
2,739,656; 
1,551,0  0 
2,130,422 


£ 

562,960 

4,iE5,r5il 

3,441,653 

1,541,129 

793,008 

235,!II2 

745,440 

2,831,33) 

8,185,773 

541,135 

2,640,761 

1,394,803 

I87t,0« 


'n'„'i. 


*  T^o  w.)eks. 


==i\ 
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the  corresponding  week  last  year,  and  the  throe  principal 
Scotch  lines  show  an  increase  of  £8,962,  equal  to  54  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £563,288,  or  2-03  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £88,122,  equal  to  3-3  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


-Closing  Prices^ 
Last  Week.    To-day. 


"  Making-up  " 
Rise  Prices, 

or  Fall.     Nov.  9.  Oct.  25. 

.  —    2 

.   +     2     ..148     ..144 
.   +     1     ..    52i  ..     50J 


36 
20 


3H 
19J 


Barry  Deferred  Ordinavy 140    5     . .  138    43 

Caledonian 146    8     ..  148    50 

Do  Deferred   52        *  ..     5311      g  . 

City  and  South  London 60    71     . .     69    71     . 

Great  Central    34      6     . .     36      8     . 

Do  Deferred  19}  20i  . .     20i      i  . 

Do  London  Extension 

Great  Eastern    IISJ      3 

Great  Northern  Deferred 55 

flreat  Western 164* 

Hull  and  Barnsley  SlJ 

Lancashire  and  Yorkshire  ....  146i 
London,  Brighton,  Ac-,  "A"  ....  178| 
London,  Chatham,  and  Dover. .     2^1 

Do  Arhitration  Preference  . .  134 
London  and  Nortli-Western  . .  198^ 
London  and  South- Western  . .  217" 
Metropolitan  Consolidated  ....  124i 

Metropolitm  District 261 

Midland  Preferred  84$ 

Do  Deferred  86.1 

North  British  Ordinary 40^ 

Do  3%  Preferred 87J 

North-Eastern— Consols   175^ 

North  Staflordshi.-e 124 

South-Eastern  "  A " 104J      .  _      „  . 

American  Bailways. — -\.lthough  business  in  this  market 
can  scarcely  be  described  as  active,  a  fair  number  of  transac- 
tions have  taken  place  at  rising  prices,  and  good  support  has 
been  forthcoming  from  New  York  on  the  result  of  the  elections. 
It  is  concluded  that  although  the  Republican  majority  will  be 
reduced,  the  result  is  such  as  to  preclude  all  possibility  of  any 
tampering  with  silver  legislation  for  some  years  to  come. 
Northern  Pacific  issues  have  moved  up,  particularly  the 
Common  stock,  upon  which  there  is  some  talk  of  a  dividend  being 
declared  shortly.  Substantial  advances  are  shown  in  Atchison 
Preference,  Baltimore  and  Ohio,  Milwaukee  shares,  New  York 
Centra',  and  Louisville;  all  the  other  movements  are  upwards,  but 
of  a  somewhat  less  pronounced  character.  In  the  bond  list, 
Atchison  issues  have  been  in  demand,  and  are  marked  up  2  to 
3  points,  while  smaller  advances  have  taken  place  in  some 
Baltimore  issues,  Eries,  Lake  Shores,  Louisville  Unified, 
Southern  Railway,  and  Union  Pacific  bonds.  The  rate  of  con- 
tinuation charged  on  Milwaukee  shares  was  2  per  cent,  to  3 
per  cent.,  and  the  general  rate  on  Americans  was  5  per  cent,  to  7 
per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


Atchison  5%  Preferred 365 

Do  General  Mortgage    97 

Baltimore  and  Ohio 45 

Central  Paoirtc  Shares   26i 

Chicago,Mil.,*St.Paul,C.8tk.  112i 
Denver  &  Rio  Grande  Ord.  Shs.    13 

Do  Preferred  Shares 56| 

Erie  Railroad  Com.  Stock    12J 

Do  1st  Pret 32J 

Do  2nd    16 

Illinois  Central  Shares 11  li 


-Closing  Prices- 
Last  Week.    To-day. 


7 
13 

2 

li 

2i 


50 
9J 


Lake  Shore  &  Michigan  S.  Shs.  195  205 


Louisville  &  Xashville.  C.  Stk.  583 

New  York  Central  Shares    1174 

N.y.,  Ontario,  and  W.  Ueg.  Shs.  148 

Norfolk  &  Western  Adj't  Pref.  50i 

Northern  Pacific  Preferred 77* 

Pennsylvania  R.R.  »60  Shares  60$ 

Reading   84 

Southern  Ordinary 8i 

Do  Preferred 36 

Union  Pacific  Shares 32J 

Wabash.  St.  Louis,  &c.,Prf.  Shs.  20 

Do  6%  General  Mort.  Certs. .  31^ 


I 


■  "* 
.  103J 
.  49 
.  282 
.  116* 
.  14s  i 
59i      i 

36   J 

17  19 
114}  15i 
195  205 

615  62 
120i  21* 

15J  i 

513 

78| 

m 

9| 
381 
36 
22J 
34i 


if::: 


Rise 
or  Fall. 

4f  . 
3i  . 

i 

11:. 

31 :: 
1  .. 
3  .. 


"Making-up" 

Prices. 
Nov.  9.  Oct.  25. 


38i 

994  ■■ 

46  .. 

26?  .. 
1144  •■ 

134  ■■ 

57i  .. 

13  .. 

33|  .. 

17  .. 
113  .. 


35 
96 
414 
24i 

110 
12J 
53J 
12 
31J 
17 

110 


9ix. 


..  + 
..  -1- 

+ 
+ 


..  + 
..  + 
..  + 
..  + 
..    + 


Colonial  and  Foreign  Hailways. — Grand  Trunk  securi- 
ties liave  been  a  strong  market  tliis'  week,  the  Guaranteed  and 
Preference  stocks  having  advanced  over  three  points  each. 
Canadian  Pacific  shares  have  improved  to  a  rather  smal'er 
ertcnt,  the  price  being  86,  as  compared  with  84  last  week. 
Some  movement  has  taken  place  among  Indian  Railway  stocks, 
I'.ast  Indian  Annuities  having  risen  three  points',  and  Madras 
issues  one  each.  Argentine  Rails  have  shown  strength,  in 
sympathy  with  the  Government  stocks,  a  riiie  being  recorded 
in  Argentine  Great  Western,  Buenos  Ayres  and  Rosario,  and 
Buenos  Ayres  Western  stocks.  On  the  other  hand,  Braiiilians 
and  Uruguays  have  gone  lower.  Mexican  Railway  Ordinary 
and  First  I'referonce  stocks  show  an  advance,  but  the  Third 
Preference  and  Debenture  stock  have  fallen  a  point  each.  The 
following  are  the  principal  rates  for  continuation,  charged  at 
the  settlement : — Grand  Trunk  Ordinary,  3d  to  9d  ;  do.  First 
Preference,  ^  to  ^  ;  do.  Second  Preference,  2s  6d  to  3s ;  do. 
Third  Preference,  9d  to  Is  6d ;  do.  Guaranteed,  i  to  i ;  Mexican 
Ordinary,  9d  to  Is  3d ;  do.  First  Preference,  ,\  to  iV  ;  and  do. 
Second  Preference,  -^  to  ^\. 


Buenos  Ayres  and  Rosario  Ord.    65 

Canadian  Pacific,  Shares 835 

Grand  Trunk  of  Canada  Ord.  . .  63 

Do  First  Preference 621 

Do  Second  Preference 38j 

Do  Third  Preference 17 

Great  Indian  Peninsula    169 

Mexican  Railway,  Ordinary    . .  16J 

Do  First  Preference   ....  68 

Do  Second  Preference :.  28. 

Nitrate 5J 

Mines. — Prices    have 
market  this  week  ;  but 


7     . 

.  215    19     . 

.  + 

?.    . 

.215     .. 

6     . 

.  66!  7.  . 
.     85*    6i  . 

-K 

n  . 

.    65     .. 

44  . 

.    + 

2  . 

.     84§  .. 

-      6^  .. 

. 

.7          ;  . 

.    + 

.    65J  63    ,. 

.    + 

3,  . 

.     631  .. 

.42  i. 
.184      1  • 

.    + 

i-  . 

.     39J  .. 

.    + 

1   . 

.     17.5  .. 

7     . 

.171      5     . 

.    + 

2  . 

.172     .. 

7i  . 

.    18i      i  . 

■  m  li  ■ 

.  + 

it: 

.  17i  .. 
.    69     .. 

30  ,. 

:^'1%: 

.  + 

i: 

.  29  .. 
-,    S    .. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues' : — 

"  Making-ir^** 
^Closing  Prices^         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    Nov.  9.  Oct.  25. 

Bombay,  Itaroda,  &o 213      ~         "' "    "■ 

-  -  65 
83i 
6* 
62) 
38 
17 
.69 
163 
63 
28 
53 

moved  irregularly  in  the  mining 
on  the  strength  of  "  bear  "  coverings 
the  tendency  has  rather  improved  on  b  dance.  At  the  settle- 
ment comparatively  few  bargains  had  to  be  arranged,  and  as 
money  was  a  trifle  cheaper,  rates  were,  as  a  rule,  easier  than  a 
fortnight  previously,  ranging  from  5  to  8  per  cent,  on  South 
.\fricans,  and  from  7  to  9  per  cent,  on  Westralian  and 
miscellaneous  issues.  On  Consolidated  Goldfields  the  contango 
was  only  about  4  per  cent.,  but  it  was  stiffer  on  the  Barnato 
stocks.  Among  Rand  shares  Crown  Reefs  have  recovered  the 
dividend  of  18s  per  share,  Wemmers  have  gained  Ijj,  and 
advances  of  5  have  been  marked  in  Ferreiras,  Jubilees,  Mod- 
derfonteins,  and  Rand  Mines.  Qeldenhuis  Deeps,  .lumpers, 
and  "Village  Main  Reefs  have  risen  |,  Roodepoort  United  i'„ , 
Rose  Deeps,  Consolidated  Deeps,  and  Durban-Roodepoorta  :{^, 
Knight's  and  Meyer  and  Charlbons  -jVi  while  several  smaller 
gains  have  been  recorded;  but'  Bonanzas,  and  Goldenhuis 
Estates  have  fallen  -j'-j-  to  i.  '  Shebas  are  ^'j-  lower, 
and  Transvaal  Golds  J,  while  Geelongs  have  receded 
to  2f,  on  the  disappointing  .ertishing,  and  Selukwes 
have  been  dull  at  1^.  Chartered  British  have,  however, 
advanced  J,  to  2}|,  and  there  have  been  smaller  rises  in  Anglo- 
French  Explorations  and  South, African  Gold  Trusts,  Oceanas 
and  Consolidated  Goldfields  being  the  turn  lowers  De  Beers 
have  unproved  i,  to  25J.  In  the  Westralian  section  Golden 
Horseshoes  have  recovered  the  dividend  of  7s  6d  per  sliai-e. 
Associated  Golds  have  advanced  -,'',-,  and  W.  A.  Goldfields  and 
Great  Boulders  are  the  turn  better ;  but  Kalgurlis  and  Lake 
View  Consols  have  declined  i,  and  Ivanhoes  yj.  Mount 
Morgans  have  risen  about  2s,  allowing  for  the  di\-idend  ;  but 
New  Zealand  issues  have  scarcely  moved.  In  Copper  shares 
an  increased  firmness  has  been  transacted,  and  Rio  Tintos  have 
improved  1.^,  Cape  Coppers  J,  Anacondas  i,  Tharsis  and  Mount 
Lyells  J ;  whUe  among  Indian  shares  Coromandels  have 
rallied  ^,  on  the  report  of  an  important  discoTery,  and 
Champion  Reefs  have  gained  J  ;  but  Mysoires  have  dropped  -f^-, 
and  Ooregmn  Prefs.  1^.  ,,>: 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  :^ 

South  African. 


Closing 
Iiast 
Week. 

Anglo-French 2^ 

Barnato  Consols   . .     IJ^ 

Bonanza  4ij  . 

Chartered  British . .  2.n, . 
City&Suburban(£4)  5|  . 
Consolidated  Deep  3  . 
Cons.GldFields.Dcf.    4S  , 

Crown  Reef 141  ■ 

Do  Beers  (£51 25     . 

Durban-Roodepoort    5g  . 

East  Rand Sjp,. 

Ferreira    23| 

Geldenhuis  Deep  . .    9" 

Do  Kstate    7 

Do  Main  Reef 

Ginsberg 3^ 

Glencairn 1^ 

Henry  Nourse    9| 

Heriot  (New)  7i 

Jagersfontein(j£5)  . .     8| 
JohnnsbrgCon.Inv.    1^ 
Jubilee 10 


1;; 


)UTH    1 

Rise 

or 

Fall. 

■  + 

1 



■j 

.+ 

i 

.+ 

'\ 

. — 

A. 

.+18/  ! 

+ 
.-1- 

1 

■  + 

f^ 

.+ 

1 

.+ 

1 

— 

A 

.+ 

At 

.+ 

i 

.+ 

i 

Prices. 
To- 
day. 

..  m- 

:  \l 
:.W: 
.:|: 

.  25i  . 
.  55  . 
.  5|  . 
24i  . 
9|  . 

1: 

.It 

:  ?i: 

:?! 
.  10 


Australian,  Indian,  &c. 


Closing 
Last 
Week. 

Jumpers  5    . 

Knight's   45  . 

Langlaagte  Estate.    3 
May  Consolidated. . 
Meyer  &  Charlton . . 
Modderfonteiu  (£4) 
New  Primroso    .... 

Oceana ^ 

Princess  Estate  ....     1^ 

Rand  Mines    3l| 

Randfontein    2i 

Robinson  (£5) EJ 

Roodepoort  United    3|S 

nos3  Deep  -" 

Sheba    

Simmer  S  Jack  (£5) 
S.  A.  Gold  Trust    . . 

Transvaal  Gold 

Village  Main    Reef 

Wemmor lOi  . 

'Wolhuter 5i  . 

Worcester    2S  . 


Riee 


3j^ 

6i  , 
■4 


14 

2* 
6J 


Closing  Prices. 
Last      To- 
Week.    day. 
Alaska  Goianelds  . .     1 

Anaconda 5j 

Associated  Gold    . .    5. 
Broken  Hill  Prop..    2. 

Burma  Ruby 

Cape  Copper  .   _, 

Champion  Reef ....    4j 

Coromandel    1<_ 

Golden  Horseshoe     12!. 
Great  Boulder    ....  19/ 
HamptonPlains(16/)      rii.. 
Hannan'sBrownhill    7tJ. .  7ji,x. . 

Hauraki  (2/6) 4/9  . .   4/6 

Ivanhoe  (New)    6}s..    63 

Kalgurli    6U..    6A 


Rise 

or 
Pall. 

:Xi 

■xi 

■.if' 

.+   /6 

:-'/3 
:-t 

Closing  Prio68 
Last     To- 
Week.   da 

2i  . 


R1«a 


Lady  Shenton 

Lakj  View  Consols  lOi 

Londcn  and  Globe  15  6.. 

Mason  &  Barry  (£2)  ij,  . . 

Mount  Lyoll  (£3)  ..  63  .. 
Mount  Morgio  ....      5  . . 

MysorodO/) &A.. 

Nundydroog    ......  3g  . . 

Ooregum  3^  . . 

Do  Pref 4,^..    4    . .—  A 

EioTintoDet 298x..  30i  ..-fit 

Tharsis..... 7^  . .    7|  ..+  { 

Wttibi    4J  ..    4if  ..     .. 

WMiekauri Ift  .     lA..     .. 

W.  A.  Gold  Fields..  1     ..     lfi,..+  A, 

Miscellaneons. — ^The  principal  movement  amongst  Bank 
shares  this  week  is  an  advance  in  those  of  institutions  serving 
Egypt,  both  Anglo-Egyptian  and  Bank  of  Egypt  shares  being 
quoted  higher.  There  is  also  a  rise  in  the  shares  of  the  Anglo- 
Argentine  Bank.  Among  London  banks,  Ijondon  and  Suuth- 
AVestern  have  fallen  a  full  point,  while  liondon  and  County 
shares  have  risen  3.     Electric   Lighting   sliares  have  been  in 
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some  (leniand  recently,  and-Westminster,  Metropolitan,  City 
of  Ijondon,  and  Charing  Gross  have  all  improved  m  market 
value.  Movements  in  the  general  Industrial  list  are  not 
numerous,  a  heavy  drop  hiijs  occurred  in  the  quotation  for 
United  Kingdom  Tea  Preference  shares,  and  there  is  also  a 
fall  in  Lever  Bros.  I'ref.,  Liebig's  Extract,  and  Bryant  and  May ; 
while  A.B.C.,  J.  AV.  Benson,  Lovell  and  Christmas,  and  bpiers 
and  Pond  have  moved  up. 

MlSCELIiANEOUS. 
ClosingPrloe.  Eiso    |  ^S'^To-"'  ^^ 

Pall.    I  Week.    day.     Fall. 

1-  U    Imp. Ottoman  Bank    llg..     11|..     •■ 
I  Lon.  &  County  Bank  101  ..  101  J..  +     i 
"  +  '  i  '  Lon.  &  West.  Bank    59  . .     59 
■■_  2    llion.Genl.  Omnibus  20O 
. .     . .       Viok'rs  S'ns  &  M'xm      3S 
.  +     i  \  Spiers  and  Pond    . .     19 


Last"    To- 
Week.   day. 

AUsopp.       ., 144*  ..146 

Armstrongs   3g  . .     33 

Coats  (J  and  P.)    . .  67i  . .  67* 

Gas  Light,  &J 290i  ..2884 

Guinness  Ord 575     ..575 

Harrod'a  Stores ....    4    . .    4i 


,  200  ..     . 

:  4i..+ 

.     19*..+ 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


Australian  Chilling  and 

Freezing     

Brilliant  and  St  George 

United  G.M 

Brit     and     Benington's 

Tea  Trading .... 

Cassel  Coal -J... 

Central  Tea  of  Ceylon 
Cuba  Submarine  Teleph 
Doom  Dooma  Tea 

Hitchings 

Jubal  Webb 

Southern  ^Brazilian  Rio 

Grande  do  Sul  Bailwy 
Union  Steamship  of  New 

Zealand 


Period. 


To 


Making 
Interim   Pinal,     for  Yr. 


Year     i  June  30 


Half  year|  Sept.  30 


June  30 
June  30 

1898 
June  30 
Aug.  14 


Year 
Half  year 

Season  ,, 
Half  year 
Half  year 

Half  year 

iHalf  year 


Jane  30 
Sept.  30 


Dividend 
per  Cent,  per  Annum. 


Is  p.s.  '. 
5% 


10 

'5 

3 
6 


Actual 


Corres- 
ponding 
Period 

last 
Year. 


74 

6 
8 


^oiitt&  mt  Exports. 

RAILWAY   COMPANIES. 

BENGAL  AND  NORTH-WESTERN.— The  directors  mtimate  that  the 
accounts  of  the  company  for  the  half-year  ended  June  30,  1898, 
have  been  received  from  India,  and  that,  subject  to  audit,  the  net 
revenue  admits  of  the  payment  of  a  dividend  for  the  half-year  of 
£3  per  cent.,  free  of  Indian,  but  subject  to  English,  income-tax. 

BENGAL  DOOARS.— The  directors  have  received  from  India  the 
audited  accounts  for  the  half-year  ended  June  30,  1898.  The 
results  of  working  the  line  for  the  half-year,  as  compared  with  the 
corresponding  period  of  1897,  show  that  the  net  earnings  were 
Rs.43,158,  which  have  been  brought  to  account  at  an  exchange  of 
Is  4d,  and  yield  the  sum  of  £2,051 ;  adding  to  this  the  amount 
brought  forward  from  18S7  (plus  interest),  £1,753,  the  balance 
available  for  dividend  (subject  to  income-tax)  is  £3,804.  The 
directors  have  resolved  that  an  interim  dividend  of  1^  per  cent,  for 
the  half-year  (less  English  income-tax)  be  distributed  to  members 
on  the  register  on  November  14,  1898,  being  the  same  as  was  paid 
in  the  corresponding  half-years  of  1895,  1896,  and  1897.  This  wiU 
absorb  £2,250,  and  leave  £1,554  to  be  carried  forward. 

CENTRAL  PACIFIC— In  referencs  to  the  proposed  issue  by 
Jlessrs  Speyer  Brothers  of  $10,000,000  5  per  cent,  consolidated 
mortgage  gold  bonds  of  the  Southern  Pacific  of  California  Rail- 
road, Mr  Walter  Morshead  addressed  a  protest  to  IMessrs  Speyer 
Brothers,  dated  November  4th,  following  it  up  by  a  letter  dated 
November  7th,  in  the  course  of  which  he  says  : — "  I  now  beg  to  give 
you  public  notice  that  if  you  make  any  attempt  to  issue  such  bonds 
on  the  security  of,  or  so  as  directly  or  indirectly  to  affect  the  pro- 
perty or  credit  of  the  Central  Pacific  Railroad,  proceedings  will  be 
commenced  in  the  English  or  American  courts,  as  the  case  may 
require,  for  an  injunction,  and,  if  necessary,  damages,  on  the 
grounds  specified  in  the  protest  of  the  4th  inst." 

DELHI,  UMBALLA,  KALKAr- The  diiectors  have  resolved  to 
recommend  a  dividend  for  the  half-year  ended  June  30th  at  the  rate 
of  4  per  cent,  per  annum,  free  of  Indian  income-tax,  but  subject  to 
English  income-tax.  The  dividend  paid  for  the  corresponding 
period  of  1897  was  also  at  the  rate  of  4  per  cent,  per  annum,  but 
the  amount  carried  forward  at'thi3  time  is  £9,835,  as  against  £220 
in  1897. 


INTEROCEANIC  OF  MEXICO.— The  report  for  the  year  ended 
June  30,  1898,  states  that  the  working  results,  as  compared  with 
those  of  the  previous  year  were  as  follows  : — 

1896-7.  1897-8. 

Receipts  from  passengers       523,898  95     . .        570.222  71 

Goods    1,832,637  99     . .     2,180,667  59 

Sundries    182,910  90     . .        282,318  95 


Total  receipts 2,539,447  84 

Working  expenses 1,957,722  80 


Net  profit. 


581,725     4 


3,033,209  25 
2,305,178  55 

728,030  70 


Net  profit  in  sterling £56,364  16s  3d  . .  £65,500  Is  6d 

During  the  year  the  sterling  value  of  the  Mexican  dollar  further 
depreciated,  the  average  being  221(1,  compared  with  24^d  in  the 
previous  year.  The  latest  quotation  shows  the  dollar  to  be  worth 
about  23jd.  The  net  revenue  account  shows  that  there  is  a 
balance  of  £23,533  available  for  distribution  to  the  holders  of  the 
Seven  per  Cent.  "  A  "  Debenture  Stcck,  which  will  suffice  for  a 
payment  of  £3  per  cent,  on  that  stock,  and  leave  a  balance  of  £1,471 
to  be  carried  forward. 

BANKINa   COMPANIES. 

ANGLO-EGYPTIAN.— The  directors  recommend  a  final  dividend 
of  4s  per  share,  tax  free,  which,  with  the  interim  dividend,  will 
amount  to  8  per  cent,  for  the  year  ended  August  31st.  The  sum  of 
£25,000  is  piaced  to  reserve,  which  amounts  to  £150,000. 

MOORE  AND  ROBINSON'S  NOTTINGHAMSHIRE  BANKING.— The 
report  for  the  year  ending  October  9th  states  that  the  directors 
regret  that,  owing  to  an  unfortunate  and  exceptional  combination 
of  circumstances,  they  are  unable  to  show  the  usual  dividend  of  10 
per  cent,  out  of  the  profits  of  the  year,  but  tbey  propose,  after 
making  provision  for  bad  and  doubtful  debts,  rebate  on  bills,  and 
interest  on  deposits,  to  recommend  the  payment  of  a  dividend  of 
10  per  cent,  for  the  year,  free  of  income-tax,  by  transferring  a  sum 
from  the  bank  premises  contingent  account.  For  many  years  the 
freehold  bank  premises  at  Nottingham  have  stood  in  the  books  at 
£17,613  (increased  by  the  purchase  of  the  adjoining  premises  last 
year  to  £27,771),  and  the  directors  do  not  propose  to  alter  the  latter 
amount,  although  the  Nottingham  premises  have  recently  been 
valued  at  £41,250,  or  an  increase  of  about  £13,500.  Tliis  valuation, 
therefore,  leaves  them  at  liberty  to  deal  with  the  premises  con- 
tingent account,  which,  being  no  longer  required,  has  been  dealt 
with  by  transferring  £8,907  to  profit  and  loss,  and  carrying  over 
£5,000  to  a  general  contingent  account. 

MISCELLANEOUS    COMPANIES. 

AGENCY,  LAND,  AND  FINANCE  OF  AUSTRALIA.— The  report 
for  the  12  months  ended  June  30th  states  that  tlie  Australian 
colonies  have  again  experienced  a  drought  of  great  severity, 
causing  much  loss  to  all  pastoral  interests,  to  which  this  company 
has  been  no  exception,  but  which  has  in  some  measure  been 
relieved  by  the  better  price  of  wool.  This  season  useful  rains  have 
fallen,  and  the  prospects  are  better  than  for  some  time  past,  both 
I  for  pastoralists  and  agriculturists.  The  profit  and  loss  account 
shows  that,  after  providing  for  current  charges  and  interest  on 
debenture  stock,  and  including  the  amount  brought  forward,  there 
remains  a  credit  balance  of  £3,367,  which  the  directors  propose  to 
carry  forward.  The  reserve  account  of  £10,000  has  hsan  employed 
in  writing  off  the  balance  of  debenture  stock  issue  expenses,  and 
in  reducing  certain  accounts. 

AUSTRALIAN  CHILLING  AND  FREEZING.  -  At  the  general 
meeting  the  report  and  accounts  were  adopted,  and  a  dividend  of 
7i  per  cent,  declared  for  the  year  ending  June  30th  last. 

"BEESTONBREWERY.— The  report  for  the  year  ended  September 
30th  statey  that  the  net  profit,  including  £817  brought  forward, 
amounted  to  £32,196.  The  directors  recommend  a  final  dividend 
on  the  ordinary  shares  for  the  year  at  the  rate  of  6  per  cent,  per 
annum,  less  tax,  making,  with  the  interim  dividend,  6  per  cent,  for 
the  year,  and  after  placing  £6,000  to  the  reserve  a  balance  of  £1,286 
is  carried  forward. 

CEYLON  LAND  AND  PRODUCE.— The  report  for  the  year  ended 
June  30th  states  that  the  profit  was  £10,022,  which,  with  £755 
brought  forward  makes  a  total  of  £10,778.  .\n  interim  dividend  of 
7J  per  cent,  on  the  ordinary  shares  has  been  paid,  and  the  directors 
now  propose  to  pay  7J  per  cent,  on  the  ordinary  shares,  making  15 
per  cent,  for  the  year,  and  in  addition  a  bonus  of  5  per  cent,  on  the 
ordinary  shares,  tax  free.     It  is  also  proposed  to  transfer  £3,000  to 


The    following  statemeut 
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shows   the    position  at   the  end  of   October  of    banks    which    issue    monthly 


I  LiabUf-i; 

!  ties  to, 

I  Share- 

holder^i 


Deposit 
and  Cur- 
rent Ac- 
comits,  &c. 


Miscel- 
laneous. 


Total 
Liabili- 
ties. 


Cash     on 

Hand 

and  at 

Bank  of 

Eng.,   &c, 


Cash    at 

Call  and 

Short 

Notice, 


Invest- 
ments. 


Disco'nts 
where 
stated 

separately 


Discounts, 

Loans, 

&c. 


Miscel-  I    TOTAii 
laneous.    Assbts. 


Capital  and,  Cow^^.- 
Devon  and  CattiwWl 

Lloyds     

■Xond6n'&  S.  "Western 
London  &  W'stiqiijBt't] 
Parr's  ...._,,,,., J,,., 
Prescott,  Diulsdale 
'Union  of  London., 


£-t 

400,069 
3,240,000; 

i,28a;ono" 
4^00,003!; 

12.822,^08 
!  '611,004! 
10^565,006) 


£       I 
20,059,764 

4,383,266' 
37,770,092 

9,809,708 
25.377,894! 
20,267,167; 

4,575,655 
14,719,113 


£ 

687,305 

484,818 

335,188 

1,035,535' 

2,459,663 

200,097 

2,498,133' 


£ 
22,482,067 

4,783,266' 
41,494,910 
11,324,896 
30,813,429' 
25,549,138: 

5,386,756 
19,772,246 


£    ■■         £ 
2,341,467^,894,154 

430,690        .. 
4,324,4884,162,323 
1,350,800    441,880' 
3,818,120  5,132,430' 
2,950,084  4,270,090 

649,926    915,00C 
2,521,600  2,236,000i 


-     £  £        : 

4,866,896  . .       ; 
1,895,047! 

3.088,568;  4,194,698 

3,189,725  ..       ; 

4,105,000  . .       ' 

2,173,665'  2,184  942' 

929,501  660,325. 

,3,1«6,326;  ..      J 


£ 
11,236,935 

2,365,821 
19,551,792 

6,342,320; 
14,593,249 
11,136,132 

1,920,594 

9,141,915 


1,142,61522, 

91,708  4, 

1,173,041 41 

17111 

3,161,63030 

2.834,225'25, 

311,410  5 

2,746,40510 


£ 
482,067 
783,266 
494,910 
,324,896 
,813,429 
549,138 
,386,756 
,772,246, 
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reserve,  increasing  that  account  to  £13,500,  and  carry  forward 
£1,251,  subject  to  the  directors'  rcmunera.tion  for  the  year  under 
review,  to  be  fixed  at  the  general  meeting,  and  to  the  payment  of 
income-tax,  &c. 

ORIENTAL  GAS.— The  report  for  the  year  ended  Juno  30th  shows 
a  balance  (after  payment  of  the  interim  dividend,  and  placing 
£4,500  to  the  reserve  and  depreciation  account)  of  £32,992.  The 
directors  recommoud  a  dividend  of  4j  per  cent.,  tax  free,  making 
8  per  cent,  for  the  year,  and  leaving  a  balance  of  £19,492  to  ba 
carried  forward. 

RUSSIAN  PETROLEUM  AND  LIQUID  FUEL.— The  report  made  up 
to  September  12th  (August  31bt  o,.s.)  states  that  the  net  profit 
available  for  di.stribution  for  the  ten  months  amounts  to  £313,865. 
From  this  sum  must  be  deducted  the  dividend  on  the  ordinary 
shares  of  £1  per  share  on  the  original  £10  shares  (equal  to  2s  per 
share  on  the  present  £1  shares)  paid  in  April,  and  the  directors  now 
recommend  a  farther  dividend  on  the  ordinary  shares  of  53  per 
share,  leaving  a  balance  to  be  carried  forward  of  £113,513.  The 
above  distributions  represent  a  dividend  of  35  per  cent,  for  the  ten 
months.  The  estimated  loss  occasioned  by  two  fires  which 
occurred  on  the  company's  property  was  5,000,000  poods  of  crude 
oil,  together  with  machinery  and  derricks  approximating  to  a  value 
of  about  £15.000.  The  board  has  charged  profit  and  loss  account 
with  £16,000  to  provide  for  the  damage,  so  that  the  expense  of 
restoration  is  well  covered. 

SCOTTISH  AUSTRALIAN  INVESTMENT.— The  report  for  the 
half-year  ended  -June  30th  shows  that,  after  appropriating  £25,529 
to  the  pa>-ment  of  interest  on  debentures  and  guaranteed  prefer- 
ence stocks  and  income-tax,  there  remains  an  available  bilance  of 
£9,145.  The  directors  propose  to  pay  a  dividend  on  the  con- 
solidated ordinary  stock  for  the  half-year  at  the  rate  of  2|  per  cent, 
per  annum,  tax  free,  and  to  carry  forward  £2,895.  A  fiirth3r  sum 
of  £5,000  has  been  transferred  from  the  reserve  fund  to  provide 
against  losses  by  drought. 

SOUTH  AUSTRALIAN  LAND  MORTGAGE  AND  AGSNCY.-The 
report  for  the  year  ended  .June  30th  states  that,  after  providing  for 
bad  debts  and  writing  off  £.3,734  for  realised  losses  on  cortain  pro- 
perties sold,  there  is  a  net  loss  for  the  year  of  £2,631 ;  while,  apart 
from  the  sale  of  the  properties  in  question,  the  year's  working 
would  have  yielded  a  profit  of  £1,053.  The  balance  carried  for- 
ward to  the  credit  of  profit  and  loss  account  in  the  new  vear 
is  £15,226. 

SWEETMEAT  AUTOMATIC  DELIVSSY.-The  directors  recom- 
mend a  final  dividend  at  the  rate  of  25  per  cent,  per  annum  for  iho 
three  months  ending  September  30th  Last,  paj-able  Decembor  1st 
next,  making  21J  per  cent,  for  the  full  year,  as  against  20  per  cont. 
for  the  previous  year,  carrying  forward,  subject  to  final  audit, 
£1,013,  The  sum  of  £65,625  is  added  to  reserve  in  respect  of  pre- 
miums on  shares,  ortH.-^iiig  the  reserve  account  up  to  £126,537. 

WESTERN  AND  BRAZILIAN  TELEGRAPH  —The  report  for  the 
half-year  ended  June  30th  states  that  the  total  esynings  amounted 
to  £72,692,  an  increase  of  £12,937,  and  the  ospdnsos  to  £39,376,  a 
decrease  of  £5,199.  Including  the  amount  broug'it  forward  and 
thedi-'idend  received  on  the  shares  held  in  the  "I'latmo"  Com- 
pany I  -.e  balance  to  the  credit  of  the  revenue  account  is  £44,914, 
from  which  has  been  deducted  interest  on  debentures  and  deben- 
ture stock  and  income-tax,  and  £1,078  has  b3en  invested  on  account 
of  the  debenture  stock  redemption  fund,  and  £3,000  placed  to 
reserve.  The  directors  recommend  the  payment  of  Ss  per  share, 
free  of  tax,  for  the  half-year  on  the  ordinary  shares,  being  at  the 
rate  of  £3  6s  8d  per  cent,  per  annum,  as  against  3s  per  share  or  £2 
per  cent,  per  annum  for  the  corresponding  period  of  last  year, 
leaving  a  balance  of  £1,428  lo  bo  carried  forward.  In  the  case  of 
shares  which  have  been  divided  into  preferred  and  deferred  the  5s 
per  share  now  recommended  will  be  payable  as  to  33  9d  per  share  to 
the  preferred  and  Is  3d  to  the  deferred  shareholders.  The  share- 
holders having  consented  to  exchange  more  than  the  number  of 
shares  required  under  the  agreement  between  this  company  and 
the  Brazilian  Submarine  Telegraph  Company,  the  agreement  has 
become  operative  as  from  June  30tli  last. 

HIKINO   COMPANIES. 

DE  LAMAR. — Return  for  the  month  of  October  : — Leached  during 
the  month,  5,082  tous;  bullion  produced  from  cyanide  treatment, 
$37,405 ;  final  clcan-up  from  pan-mill.  87,550  ;  estimated  value  of 
ore  shipped  to  smelters,  $500;  miscellaneous  revenue,  $55;  total 
produce,  1>45,510;  total  expenses,  833,560:  balance  of  profit  for 
month,  .?11,950  ;  or  at  $4.90  to  £  sterling,  £2,439. 

OLTNNS  LVDENBURG.— The  report  for  the  year  ending  July  31st 
states  that  ihe  company's  share  capital  remains  unaltered,  viz., 
175,000  shares  of  £1  each,  of  which  7,648  are  still  unissued.  The 
com))any's  operations  during  the  year  have  resulted  in  a  net  profit 
of  £22,690,  which  is  accounted  for  as  follows:  — Buildings, 
machinery,  and  plant,  £8,655 ;  increase  in  stores,  £1,878  ;  sundry 
old  accounts  paid,  £275— £10,808.  Less  development  redemp- 
tion, £2.193— £8,615;  leaving  cash  assets,  14,075. 

GRAND  CENTRAL.— Telegram  received  :— "  30  stamps  worked  28 
days.  Crushed  5,200  tons,  yielding  bullion  estimated  at  858,400, 
and  concentrates  estimated  to  realise  823,200.  Expenses  for  the 
month,  831,900.  Profit  for  the  month,  849,700,  equal  to  £9,940. 
Cattery  assays  818-13  gold  per  ton,  and  84-60  silver  per  ton.  Ore 
reserves,  143,136  tons,  exclusive  of  14,000  tons  in  the  800  East 
Btopo.  New  ore  body  on  November  Ist  was  960  ft  long,  503  in  the 
700  drive  East  and  457  ft  in  the  700  drive  West." 

MYSORE  BEEFS  (KANGUNDY).— The  report  to  June  30th, 
showing  the  result  of  the  first  year's  operations,  states  that  the 
expenditure  during  that  period  has  been  £20,599,  and  the  gold 
proluced  and  other  receijits  amounted  to  £8,05'7,  leaving  a  balance 
of  expenditure  of  £12,452.  Crushing  was  commenced  on  January 
lat  last,  and  4,238  tons  of  ore  were  passed  through  the  mill,  yielding 
2,168  ozs  oi  gold  of  a  value  of  £8,314.    The  total  returns  from  this 


mine  show  that  12,319  tons  have  beta  crushed,  yielding  6,495  ozb 
of  gold  of  a  value  of  £24,080.  ■:  ' 

ROBINSON  GROUP  OF  MINES.— Thb  .  Loudon  agents  (Robinson 
South  African  Banking  Company, •^ Limited),  have  received  the 
following  reports  for  the  month  of  September,  1898  : — 

L.\NGL.4AGTE  ESTATE  AND  GoLD^ — Development :  794-J  feet,  599^ 
feet  driven,  19,070  tons  of  ore  opened  out.  ilachinery  and  plant : 
All  in  good  order.  Good  progress  Jias  been  made  with  the  founda- 
tions for  the  new  engine  for  the  mill,  and  also  with  the  foundations 
for  the  hauling  engine,  at  Marcus  Shaft.  Native  labour  continues 
rather  scarce.  Sinking  of  new  shaft. was  resumed  during  the  moijth 
and  sunk  25  feet.  ..'•..<.. 

Blojk  B  Lakglaagtk  Estate  Gold.— Development :  525  feet ; 
13,792  tons  of  ore  opened  out.  Native  labour  continues  very  scarce. 
JIaohinery  and  plant  all  in  good  working  order. 

Laxglaagte  St.a-r  Gold.— Development ;  201  feet;  9,851  tous 
opened  out.  Machinery  and  plan.t  all  in  good  order.  Native 
labour  :  So  scarce  that  during  th3*iiioath  only  30  stamps  could  ba 
run. 

PoEGES  Randfoxtein  Gold.— Development :  575  fuot  ;  7,113 
tons  of  ore  opened  out.  Native  labour:  Supply  plentiful. 
Machinery  and  plant :  All  in  good  running  order.  Sinco  last  report 
the  new  tailings  wheel  has  been  started  and  is  running  well. 

South  Raxdfoxtein  Gold.— Development :  458fooS;  1,475  tons 
of  ore  opened  out.  Cross-cuts  to  intersect  new  reef  havo  been 
extended  to  40  feet  on  6tb  level  and  103  feet  on  7th  level  and  are 
being  pushed  on  as  rapidly  as  possible.  Machinery  and  plant  all  in 
good  running  order.  ' 

NoKTH  Randfoxtein  Gold. — Develcpment:  413 feet;  5,915 tons 
of  ore  opened  out.  Machinery  and  plant  in  good  ordor.  Native 
labour  supply  still  scarce.  During  t'le  month  the  socond  roof  has 
been  driven  on  65  feet  north  and  119  feet  south  and  is  opening  out 
well.  The  south  drive  up  to  end  of  month  givei  ,a;i  averajo  assay 
value  of  743  3d  per  ton  over  an  average  width  of  23  ine'ies,  and  the 
north  drive  gives  an  average  assay  value  of  6O3  9d  por  ton  ovor  an 
average  width  of  30  inches.  

RoBi:\SON  Rasdfoxteis  Gold.'— Development :  355  feet;  5,555 
tons  of  ore  opened  out.  I\Iachinery-.and  plant  all. in  good  working 
order.  Native  labour  supply  Scares.  Daring  the  month  a  trial 
crushing  was  made  from  the  now  reef  with  five  stamps,  the  results 
being  as  follows: — 75  tons  crushed  yialdedfrom  bittery  alone  61-44 
ounc3S  smelted  gold,  the  tjailings  assaying-as  high  as  9i  dwts. 
Development  on  thisnsw  section  of  ground  is  now  being  pushed  on 
with  all  possible  speed,  the  results  up  to  the  end  of  the  month  being 
as  follows : — South  drive  gave  average  assay  value  of  II63  5d  per 
ton,  over  an  average  width  of  12-15  inches,  and  the  north  drive  gave 
an  average  assay  value  of  1829  8d  -per  ton,  over  an  average  width  of 
10  inches.  ;''■'■    -■ 

Block  A  and  Mykpacht  RANDtioinrtiiW.— Very  little  has  been, 
done  on  the  new  reef  on  these  propsfties  during  ths  month,  the 
board  having  decided  to  unwater  the  permanent  winzjs  north  and 
so-ath  of  the  main  shaft  and  drive  two  cross-cuts  west  of  the  3rd 
level  to  intersect  the  new  reefs.  Winzes  are  now  being  unwatered, 
and  cross-cuts  are  now  being  put  in  as  rapidly  as  possible  by 
machine  drills.  ;  :      - 

TWIN  LAKES  PLACERS.— R:sults-{0r-03t;bbar:—Cubic  yards  of 
gravel  washed,  40.003;  square  vaMs  of  bedrock  exposed,  6,000; 
square  vards  of  bedrock  cljanod,  10,003  ;  estimated  value  of  bullion 
produced,  81,003. 

CRUSHING   KETUENS. 
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THE     OOBN     TRADE. 

Mark  Lane,  Friday  Evening. 
The  following  table  estimates  the  homo  consumption  of  wheat 
during  the  harvest  year  1898-9,  oontrasted  with  1897-8,  1896-7,  and, 
1895-6:— 
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15,569,000 
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7    3i 


bushels. 
59,923,000 
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22,551,300 
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6    OJ 


bushels. 
56,937,0CO 
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COMPARATIVE    AViEBAQES    OF    GRAIN. 

The  following  ia  a  statement;  showing  tho  Quantities   Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
;  weeks  ended  Nov.  5,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


QCANTITIKS  Botp. 

Atebagb  Pbicks 

Wheat. 

Barl."?y. 

;'    Oats. 

Wheat. 

Barley. 

Oats. 

1898. 

Nov.      5.. 

Oct.     29.- 

22.. 

15.. 

8.. 

1.. 

1897 

1896 

1895 

1894 

qrs    bsh 
66,727    4 
75,710    3 
83,634    1 
73,992    0 
87,106    7 
80,909    4 

70,488    7 
54,370    0 
38,387    1 
33,774    2 

qrs    bail 
235,462    5 
246,164     2 
245,714    5 
220,632    2 
167,705    7 
117,759    7 

198,288    1 
191,688    4 
164,653    3 
226,783    7 

'^'    qrs   bsh 
17,618    6 
16,473    5 
.24,713    6 
22,685    5 
22,636    4 
..  27,014    3 

:.  15,802  4' 
15,646    0 

^  16,710  3 
16,771    0 

B    a 
28    4 
27    4 
26    8 
26    6 
26    6 
25    9 

33    5 
31    6 
18    4 
25    4 

s    a 
28    6 
28    S 
28    1 
27  11 
27    5 
27    0 

26  10 

27  5 
23    0 

25    4 

s    a 

17    2 
16    8 
16    6 
16    6 
16    7 
16    7 

16  5 

17  6 

13  7 

14  3 

18s  3d,  with  huyerS-bf  thislquaHtjr  f OTTToveiaier  to  December  15th 
at  17s  lOjd,  and  December  I83,  the  latter  price  being  cabled  out  for 
12.000  qrs.  November  disfatch.  For  yellow  La  Plata,  November- 
December,  holders  wanted  18s.  Danubian  shipping  or  shipped  per 
Lowlands  had  buyers  at  18s  Sd,  and  the  Duke  of  Cornwall,  Galatz- 
Poxanian,  due  out,  at  19s.  Holders  of  Bossarabiau,  November, 
offered  at  193  9d.  Parcels  kave  been  sparingly  d.-Jilt  in.  American 
mixed,  afloat,  sold,  18s  4Jd ;  December,  173  9d  ;  and  Odessa  on 
passage  at  19s  6d.  Oats,  both  on  spot  and  to  arrive,  have  ruled 
slow,  the  former  position  being  easier.  American  mixed  clipped,, 
arrived,  sold,  153  6d  ;  and  December-January,  15s  lOJd.  American 
white  clipped,  afloat  and  also  November-Deoembor,  at  I63  3d.  The 
market  for  beans  and  peas  has  been  firm,  particularly  for  the  latter. 
The  attendance  of  buyers  at  to-day's  market  was  on  a  small  scale, 
and  a  continued  tone  of  quietness  prevailed.  English  wheat  m 
small  supplv,  although  slow,  ruled  steady.  Foreign  qualities  were 
about  unchanged,  with  little  demand.  Flour  market  slow,  and 
occasionally  weaker,  excepting  for  American  bakers.  Grinding 
barley  still  tends  in  buyers'  favour,  th.3  inquiry,  being  limited 
Oats  and  maize  were  also  slow,  and  rather  weaker.  The  cargo 
market  for  wheat  has  remained  dull  and  inactive,  and  values  are 
lower,  although  holders  asked  late  prices.  16,908  qrs  Califorman, 
per  Ben  Dearg,  off  coast,  sold  late  yesterday  at  about  32s  7Jd  net. 
Walla-Walla,  arrived,  offered  at  303  9d.  Parcels  slow.  Hard 
Duluth  November  sold  at  31e.  Maize  slow  and  easier.  American 
mixed,  steamer,  first  half  December,  buyers  17s  9d. 
Danubian.  November-December,  sellers  193.  Barley  dull  and 
weaker.  Azoff,  named  steamer,  sellers  at  IGs  lOid  to  17s.  Oats 
quiet.     White  Canadian,  Novomber-Decorabar,  sold  at  I63. 


The  market  throughout  fhp  ifveek  has  only  been  thinly  attended, 
and  a  very  quiet  feeling  was  prevalent,  buyers  only  operating  for 
pressing  requirements,  and,  as  a  result,  actual  sales  have  been  con- 
fined to  a  small  compass.    Braadstufis  in  particular  have  displayed 
a  very  quiet  tone,  and  sales  passing  have  been  restricted,  although 
holders  were  willing,  in  the;  majurity  of  cases,  to  accept  a  conces- 
sion, but  the  depression  was  not  so  marked  on  home-grown  wheat 
as  for  foreign  qualities,  the  coutiaued  lightness  of  supplies  tending 
to  strengthen  the  position,  as  farmers  are  too  busily  engaged  upon 
the  land  to  stop  for  threshings; -The  flour  market  has  been  dull, 
and     prices    au    the    opening    of    the  week  presented  a  decline 
of    6d   per    sack,     on     comparison     with     the     values    current 
the  previous  Monday,  the  tone,    as  the   week    progressed,    still 
being  slow,  at  about  the  decline.    As  regards  the  floating  and  for- 
ward shipment  trade  for  wheat,  there  was  virtually  no  demand  in 
the  early  part  of  the  week,  and  with  buyers  refraining  from  making 
any  bids  whatever,  rates  were  quite  nominal.     Subsequently,  how- 
evar,  with  a  revival  in  the   demand,  a  firmer  state  of  affairs  pre- 
vailed, and  a  cargo  Walla- Walla,  per   Cressington,  o3   the  coast, 
containing  14,777  qrs,  was  placfed  at  30s  7i,d,  while  33s  6d  was  the 
asking  price  for  Californian  in  this  position  per  Ben  Dearg,  16,900 
qrs.    The  Glen  Alven,  Walla-Walla,  October  bill  of  lading,   had 
buyers  at   28s  6d.     American  parcels,  after   being   easier,  ruled  a 
shade  steadier,  but  only  a   moderate   amount   of   trade  has  been 
carried       through.         Hard   .i  Kansas,       November,        sold      at 
28s  3d;   No.   1,  Northern  Spring  shipping   303,   afloaj.    29s    lOjd 
to  30s  ;  shipment  by  December.  5th,  29s  6d,  Nove  28s  QDecombar, 
29s;  December,  28s  lOjd ;  and  December- January,      .,    d.     Indian 
parcels  have  attracted  little  or  no  attention.    No.  2  Club  Caicuttn^ 
November-December  shipment  to  London,  was  offered  at  30s  6d. 
;  For  white  .Karachi;  November-Dacember,  to  Hull,  283  9d  was  bid, 
and  283  3d  for  red   ditto,   same-'.phipment   and   destination.     The 
market  for  maltingbarley  has  remained  steady,  and  with  a  generally 
sustained    demand,   a  fair    business     was    transacted.     Grinding 
descriptions  have  met  with  less  support,   only  a  moderate  trade 
being  effected  at  easier  prioeso '■' In  the   cargo  market  the  tone 
opened  steadily  and  imprdvedi^an-advance  of  3d  to  4J  being  esta- 
blished, but  ultimately  the  deniknd  subsided,   and   lower   prices 
would    have    had    to   be  ftooepited  in   order    to    effect    sales.     A 
fair    trade    was     concluded;    -'Thb    Thirlmere,    14,400    quarters 
Marianople,  bill   of  lading  early  >  November,  was   sold  at  16s  6d. 
The  Corbridge,  14,000  qrs  Azoff,  ioading,  at  16s  Sd;  the  Kirkstall, 
13,000  qrs  ditto,  afloat,  at  16s  Gd ;    and  the   George  Royle,  17,000 
qrs  Ghenighesk,  loading,  at  16s  9d,  followed  by  the  Drayton,  14,000 
qrs  Nicolaiefi,  due  out,  47  to  48  lbs  guaranteed,  at  17s  ijd,  and  the 
Treneglos,  9,900  qrs  Azoff;  Jtfloat,   17s.      A   composite  cargo,  per 
Lydia,  on  passage,  consisting  of  4,491   qrs   Kustendje  barley,  on 
sample,  5,190  qrs  oats,  on   sainp&,-(and  2,625  qrs  millet  seed,  on 
sample,  was  dispotod  of  at  17s  Sd;  15s  3d,  and   IBs  3d  respectively. 
Parcels  have  boon  in  quiet   request.  Odessa-Nicolaieff,  afloat,  sold, 
at  IBs  3d  to  168  4id.  .ThD  spot  diomand  for  maize  has  been  quieter, 
and  business  has  been  of  small  astont,  values  being  aigainst  holders. 
The  cargo  market  opened  3d  lower  for  flat  qualities,  which  however, 
afterwards  improved,   European 'Soi'ts   being  quiet  and  unchanged. 
'  13,000  qrs  American  mixed,  destination  wanted,  changed  hands  at 


THE    I  SON   AND    COAL   TRADES. 

Markets  have  been  a  little  unsettled  in  some  districts,  owing  to 
speculation  in  pig-iron.  Prices  have  been  further  forced  up  in  the 
Cleveland  and  Lancashire  districts,  while  at  Barrow  a  steady  tone 
has  prevailed.  At  Glasgow  only  a  moderate  business  has  been  done 
in  warrants,  and  prices  are  much  the  same  as  last  week.  Closing 
quotations  are  :  buyers  493  5Jd  cash,  493  8d  one  month,  sellers 
|d  more.  Stocks  in  Connal's  stores,  Glasgow,  322,220  tons; 
Middlesbro',  100,620  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  :— The 
market  for  Cleveland  pig-iron  has  become  much  disorganised 
through  strongly  supported  speculative  operations  in  Cleveland 
warrants,  No.  3,  which,  within  a  few  weeks  have  risen  about  4s  per 
ton.  Producers  have  been  supplying  consumers  and  shippers  at 
reasonably  lower  prices.  To-day's  prices  may  be  quoted  for  No.  3 
at  47s,  and  for  warrants  49s.  The  demand  for  shipbuilding  mate- 
rial is  so  pressing  that  the  price  for  steel  plates  had  to  be  raised 
to  £6  12s,  even  for  later  delivery. 

The  Iron  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel:— Both  those  industries  continue 
abundantly  supplied  with  orders,  and  great  activity  is  entailed  at 
works  all  over  the  country.  The  growing  tendency  to  form  com- 
binations, already  developed  to  so  great  an  extent  abroad,  has 
received  further  exemplification  this  week  in  connection  with  the 
tube  trade,  amalgamation  being  in  progress  in  Scotland  and 
in  Cleveland,  while  in  Staffordshire  one  or  two  minor 
branches  of  industry  are  negotiating  with  a  similar  object. 
Prices  are  still  advancing,  and  material  increases  have  been  made 
this  week  on  the  East  Coast,  which  have  had  the  effect  of  bringing 
quotations  more  upon  a  level  with  those  in  other  districts,  particu- 
larly Scotland,  where  for  some  months  past  steel  sheets  and  angles 
have  been  dearer  than  elsewhere.  Barrow  trade  is  brisk,  while  the 
iron  industries  of  Lancashire  and  Staffordshire  are  busier  than  ever, 
and  an  equally  prosperous  state  of  affairs  exists  in  Sheffield  and  the 
surrounding  districts.  At  Middlesbro'  the  makers  have  put  up  the 
price  of  steel  ship  plates  to  £6  12s  6d,  while  iron  ship  plates 
have  been  raised  to  £6  53,  steel  ship  angles  to  £6  7s  6d,  iron  ship 
angles  to  £6,  and  steel  sheets  (singles)  to  £7  153,  all  less  2J  per  cent. 
Common  iron  bars  aro  about  £6,  bss  2J  per  03nt.  f.o.t.  The  rise 
in  prices  and  the  generally  prosperous  condition  of  the  steel  trade 
has  enabled  the  steel  manufacturers  of  this  district  and  elsewhere 
to  agree  unreservedly  to  tho  claim  from  the  men  ia  their  smelting 
departments  for  a  5  per  cent,  advance  of  wages. 

In  regard  to  the  coal  tride,  a  good  business  is  bsing  done  in 
seam  and  manufacturing  fuel,  but  the  domestic  coal  trade  con- 
tinues quiet,  and  the  amount  of  business  done  is  much  less  than  in 
former  years.  Prices,  however,  are  well  maintained.  There  are  a 
number  of  small  labour  disputes  in  progress  throughout  the 
country,  but  they  aro  evenly  distributed,  with  the  result  that  no 
special  inconvenience  is  experienced.  The  lack  of  wagons  has, 
however,  greatly  hampered  Scotch  trade  of  late,  and  shipments  have 
suffered  accordingly. 

Thoprice  of  best  Northumberland  steam  coal  is  maintained  at  9s  6d 
per  ton,  and  smalls  are  quotoc^  03  9d  to  63  per  ton,  f.o.b.  In  Lan- 
cashire current  quotations  are  very  firm  at  the  full  rates  which 
were  ruling  last  month,  best  Wigau  Arloy  avoragir.g  lis  to  lis  6d ; 
I^emberton  four-foot  and  seconds  Arley,  9s  6d  to  lOs  6d ;  common 
house  coal,  83  to  8s  6d  at  the  pit. 

Our  Cardiff  correspondent  writes  on  the  lOth  inst.  respecting 
the  Welsh  coal  trade  as  follows  :— There  is  more  than  an  average 
inquiry  for  Welsh  coal,  and  prices  for  all  classes  remain  very  firm. 
Shipments  are  heavy,  and  tho  docks  very  full  of  tonnage.  The 
closing  prices  are  as  follows :— Best  large  steam  coal,  123  6d  to 
13s  6d  ;  seconds,  large,  lis  to  12s  ;  best  small,  6s  6d  to  78  ;  seconds. 
4s  6d  to  5s  ;  best  Mou.  and  dry  large,  lOs  9d  to  lis  3d  ;  do  small, 
4s  3d  to  53.  Freights  are  somewhat  weaker,  consequently  there  is 
more  chartering. 
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THE    COTTON    TEADE. 


LIVEKPOOL,  November  10.  ,  • 
The  cotton  market  continues  fairly  active,  and  a  good  business 
has  been  done  at  fii-m  lat-es.  la  Sea  Islmd  only  a  moderate  busi- 
ness has  been  done.  Quotations  of  Island  cotton  are  raised  Id 
por  lb.  American  has  been  in  good  demand  throughout  the  week. 
The  quotations  of  "  ordinary  "  and  "  good  ordinary"  are  reduced 
l-32d  per  lb.  "liow  middling  ''  is  unchanged,  while  ".middling" 
and  the  grades  above  are  advanced  1-32(1  per  lb.  Brazilian  ha"* 
been  in  limited  demand,  without  quotable  change  in  prices. 
Egyptian  has  been  in  moderate  demand,  and  quotations  ate  with- 
out change.  Rough  kinds  of  Peruvian.continue  in  limited  request, 
and  the  quotations  of  moderately-rough  are  reduced  j'sd  per  lb. 
Smooth  has  been  in  good  demand  at  previous  rates.  East  Indian 
has  been  dull,  without  change  in  quotations. 

"Futures." — The  market  during  the  weak  has  been  very  steady, 
the  closing  values  showing  an  advan'co  of  2  to  3  points  above  last 
Thursday's  close.  The  closing  values  are: — Delivery;  American, 
any  port,  L.M.C.,  Nov.,  2  62-64d  ;  Nov.-Dec,  2  60-64d  to  2  Gl-64d  ; 
Dec-Jan.,  2  60-64d  ;  Jan.-Feb.,  2  60-64d  ;  Feb.-March,  2  61-64d  ; 
March-Aptil.  2  61-64d  to  2  62-64d ;  April-May,  2  62-64d ;  May- 
June,  2  63-64d  ;  June-Julv,  3d  ;  July-Aug.,  3d  to  3  l-64d  ;  Aug.- 
Sept.,3  l-64d;  Sept.-0ct.,3  l-64d  to  3  2-64d  per  lb.  The  follow- 
ing transactions  have  taken  place  in  Egyptian  :— Delivery :  F.G.F., 
Nov..  4  21-64d,  4  22  64d;  Jan.,  4  16-64d,  4  I5-64d,  4  18-64d;  Feb., 
4  16-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  66,122  bales,  and 
actually  exported  8,533  bales.     The  increase  of  stock  this  week  is 
56,600  bales.     The  sales  amount  to  65,310  bales,  of  which  1,180  are 
on  speculation,  and  2,400  declared  for  export. 
PRICES  .  CURRENT. 


Same  Period 
1896. 


Descriptions. 


Americaii. 

Sea  Island per  lb 

Florida  ditto   

American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c 

West  Indies,  &o.  ■ 

Tahiti  Sea  Island 

Pernvian — Rough 

Ditto  Mod.  Rough 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat — Mac.G'nd  Surtec 
„        „    Broacii 

Sawginned  Oharwar. . 

BhownugKar    

M.  Gin'd  Bhownuggai 

Oomrawuttee,  No.  1  . . 
No.  2  . . 

M.  Gin'd  Oorara,  No.  1 
No.  2 

M.  Gin'd  Kbandeish. . 

Bilatee   

M.  Ginned  Comptah. 

Bagalkotc 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Benjal 

Madras— Tinnivelly 

Western    .... 

Commilla 

Coconada,  Red  


Imports,  Exportf,  Oonsumption    &o 

1898.  1897. 

Bales.  Bales. 

Imports  from  Jan.  1  to  Nov.  10  3,055.366  2,179,606 

Exports  from  Jan.  1  to  Nov.  10  294,312  326,4)8 

Stock.Nov.lO    691,970  428,570 

Consumption  from  Jan.  1  to  Nov.  10     2,917,389      2,718,i.78 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  l^at  jear  of 575,760 

An  iiurcLiso  of  quantity  taken  for  consumption  o(  ,-, ^,,..,i 199,110 

i:  of  actnal  exports  of ■.....".  .■.'?..'.■..'. . .'. '32,110 

su  in  stock  of ..<; 26J,'tOO 

In  speculation  there  is  an  increase  of  1,970  bales. 

The  imports  this  week  have  amounted  tc  131,255  bales,  and  the 
quantity  of  American  cotton  reported  at  soa  for  Groat  Britain 
(including  cable  advices  to  date)  is  482,000  bcles,  against  336,000 
teles  at  the  corresponding  period  last  year. 


All, 
An  in 


MANCHESTER,  November  10. 
Our  market  this  week  has  been  strong  on  the  part  of  seUerg, 
owing  to  the  increasing  engagements  of  spinners  and  manufacturprs. 
In  cloth  there  has  again  been  business  done  for  India  to  follow  on 
prcvioua  enormous  contracts  entered  into  during  October.  Somo 
inquiry  has  shown  itself  this  week  from  Karachi.  For  China,  too, 
orders  have  been  placed  to-day  for  delivery  in  next  April,  as  makers 
cannot  complete  orders  before  that  time.    The  smaller  markets  aro 


generally  healthy,  though  shippers  to  Egypt  complain  again  of  slow 
remittances."  Home  American  yarns  have  been  strong,  and  are 
slightly  hardening  thau  otherwise.  Cops,  especially  in  weft,  are 
scarce.  It  is  quite  clear  that  the  oonsiUQptioa,  of  the  looms  has 
overtaken  the  spindles.  Shipping  yarns  are  still  lagging  behind 
home  descriptions,  and  there  is  no  improvement  to  report  in 
Bolton  spinnings,  so  far  as  the  ma,rgia  is  opncerned.  .  I4»iy 
Americaiicotton  is  .dearer  by.S^to  4. .points. as  .compared-  with  last 
Saturday,  when  the  lowest  point  of  the  season  was  touched,  viz., 
2-563  for  Deceinbef- January  and  TTaiBuary-Fehruary  deliveries, 

'!l; '   .„  (t)  CompttWttive  Statemeiit'of  tte  Cotton  Trade. 


Eiioe, 

Nov. 

;  10, 

W98. 


■twi . 

,s   d 

Raw  Cotton— Upland  middling per-Ib  JO  Z'.}, 

—  Ditto,  good  middling '  •  '  ^  ^"'i 

—  Pernambuco,  fair    ,!:0  3i^ 

—  Ditto,  good  fair ..J,':Q,  3f 

Tarns — No.  40  Mule-twist  fair,  2n4  quality  0  '6: 

■  — ■     No.  30  Water-twist  •     ditto  \  0  t'l 

26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozsj  2  11* 
27-in,  72  reed,  ditto  5  lbs  2  m&li.  7i 

39-in,  60  reed.  Gold  End  Shirtings,  Si*  '   ' 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs  i'. 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . .  y 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    '.9^  '  1 


2i 


Previous -Webks  in  1898, 


Price.  Price  Price 
Nov.  Got.  Oct,. 
3.    f  27.        20. 


s    d 

9  ^ 

0  3A 
0  38 
,0  6H 
0   63 

2  11 

3,, 7 


■  ■!'.  I 

s  a 

0  3A 
0  3J 
Oh\ 
,P  .3S 
OCH 
0  63 
2  11 

5 

e" 

6, 


s  a 

0  3^ 
0  3} 
0  ifi. 
0  33 
06H 
0  6j 
2  11 

i.-7. 

:!■■■. 

5  7 

6  li 
.6    19J 


4''''t>}|-'4    OV4''oy4    Oj  4    Dj 


Price  Price 
Oct.  Oct  ; 
13.        6. 


s  a- 

•0.3  A 
0  3,». 
0  3^. 
0  3^ 
0  6H 
0    63 

2  11 

3  7 

5  7 

6  1* 
6 -Si 


8   d 

0  3J 
0  3i^ 
0  3A 

0  m 

oeH 

0    6J 

2  11 

3  7 


(11.)  Compared  with  Previous  Years. 


Price-        Corresponding  Week  in 


Raw  Cotton— Upland  middling perlb  0 

—  Ditto,  good  middling  . . . '  '^  " 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns— No.40Mule-twist,fair,2nd  quality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  6et 

39-in,  60  reed.  Gold  End  Shirtings,  37* 

yards,  81b84ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-ih,  72  reed, 'ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Red  End  Long  Cloth,  S6f> 

vavds,  9  lb      


THE    wool*    TRADE. 


There  is  no  relief  to  the  stagnation:  in  the  English  trade; 
Fleeces  aro  still  held  fairly  firmlj^,-'  by  staplers.. .  There  is  scarcely 
any  inquiry,  and  where  an  occasional  sale  is  made,  S0|me  concession 
has  to  be  made  in  the  matter  of  pirice,.:    ■  i    ■■        ;!■'■    ^■i    ■■■'•■'■■'■; 

The  New  Zealand  Loan  and  Mercantile  Agency :. Co. j  Limited, 
have  received  a  cablegram,  dated  9tihinst.,rcspeoting  the  Australian 
wool  sales  as  follows: — "Since  tho.oponiiig  .of  -the  sales,  the 
market  is  firmer,  except  coarsai  :greasy  crossbred  .and  •  laineoln 
sorts,  which  are  slightly  weaker.'  While  American  demand  is 
limited,  competition  between  continental,  British,  and  colonial 
buyers  is  active.  The  total  quantity  catalogued  to  November  4th 
is  229,000  bales,  whereof  212,000  biles  havo  been  sold,  tho  figures 
at  the  corresponding  date  last  yeat'baing  171,000  bales  catalogued 
and  166,000  bales  sold."  ..i.Ji.::..  :,        •    ..    . 

Our  Bradford  correspondent,  wiiVting  Oh  Thui:sday,  says . ---The 
political  atmosphere  is  by  general. -fonsant  suppojed  to  havo  been 
cleared  by  Lord  Salisbury's  speechi-but  there  has  boon  no  positivo 
result  in  tho  way  of  increased  .ftonfidejioo  or  accession  of  now 
business.  Transactions  in  raw  material  continue  upon  a  restricted.' 
scale.  Users  only  buy  to  meet  thtir  present  requirements,  unless, 
indeed,  by  buying  forward  they  oani  obtain  lower  prices.  In  somo 
cases  this  can  bo  done,  notably  in  ..the  coarser  grades  of  cross-bred 
tops.  But  it  is  difficult  to  see  how  these  contracts  for  futures  are' 
to  be  taken  up  when  the  time  oonie3,-as  even  at  to-day's  prices  it  is 
equally  impossible  to  make  the  tops.out  cf  wool  bought  at  the  last 
sales  in  London,  or  imported  direct  irom  Now  Zealand.  The  fact 
is  that  tho  market  is  disorganisadvand  values,  are,  as  it  soems, 
unduly  depressed  by  the  s'.ow  ancV-resfcrioted  domand  on  tho  one 
hand,  and  on  the  other,  by  the  pressure  to  sell,  which  is  no  doubt 
felt  very  severely  by  firms  whose  capital  is-  not  large,  and  who  are 
to  a  great  extent  "  financed  "  by  iUo  banks.  For  a  very  long  timo 
prices  have  been  slowly,  but  steadily  declining  all  through  the 
trade,  and  it  has!  been  most  difficult,  if  not  impos-siblo,  to  realise: 
on  anything  without  making  a  loss.i  This  continued  and  general 
depression  is  certain  to  eventual*  ih  a  good  many  failures  should 
the  banks  withdraw  their  iiupport  Irom  concerns  financially  weak. 

Messrs  Chas.  Balmo  afld  Co.  write  on  the  10th  inst.  as  follows  :— 
"  Although  the  ultimata  markataare  relieved  from  tho  fear  of  an 
immediate  political  crisis,  the  prolonged  unoertainty  of  the  outlook 
still  hampers  enterprise,  with  tho  result  that  business  in  the  manu- 
facturing districts  is  of  a  strictly- band-to-mouth  character.  Con- 
sequently dealers  havo  had  but  sl«nder  opportunities  of  placing 
their  stocks,  and  inquiries  for  wool.in  the  London  market  continue 
to  be  insignificant.  The  gross  arrivals  to  date  for  the  forthcoming 
auctions  are  as  follows :— Australian,  46,157  bales  ;  New  Zealand, 
13,459  ;  Capo  and  Natal,  14,573  ;  total,  74,189  l)aloR,  of  which  about 
5,000  bales  Australasian  and  11,000  bales  South  African  havo  been 
forwarded  direct  to  Yorkshiro,  thoi(i!ontinont,&o," jj-yi'-"   -.:■  ;• '  '".'  -.i 
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THE   L&41:HEB   trade. 


A  molerate  demand  for  leather  has  continued  through  the  week. 
Sales  arj  rather  limit-sd  in  extent,  but  a  steady  business  is  being 
done,  and  at  full  prices.  For  Australian  leather  there  is  a  good 
trade  at  firm  quotations.     Stocks  are  low. 


THE    SILK    TBADE. 


There  is  a  little  better  tone  in  the  market,  and  prices  continue 
firm.  .    ; 


JUTE,    PIiAS     AND    HEMP    TRADE. 

Several  sales  have  bjen  made  in  Jute,  including  first  Native 
marks,  at  £12  ISs  to  JE13  Sa,  according  to  position.  The  market 
closes  quiet.    Jute  goods  au(3  yarns  have  been  steady. 

New  crop  Flax  has  been  dH6jed  at  rather  lower  rates,  without 
leading  to  much  business.     The  sales  on  the  spot  do  not  increase. 

Manila  Hemp  has  recovered  tibput  £2  on  the  lowest  sales  effected 
last  week,  but  is  agai'n  easier.  "Pair,  to  arrive,  £27  10s  to  £28  lOs, 
December-January  shipment.  The  business  has  been  of  only 
moderate  extent.      \    ,'   .     ','  \: 


FOREIGN    AND    OOLONJAL    PRODUCE    MARKETS. 

Por  Soport  of  To-day'i  BiuinMtJ«nd  Fablie  Sales  see  "  Postscript." 

-' Mincing  Lane,  Friday. 

SUGAB. —There  has  bean  another  week  of  quietude  in  the  market 
for  Beet,witheasierrates,atwhjclirefinershave  taken  some  of  the  new 
crop,  and  the  speculative  operations  for  the  week  are  comparatively 
small.  Tenders  against  November  sales  have  been  moderate,  but 
the  tone  is  inactive  at  the  close.  Crystallised  West  India  does  not 
offer  from  first  hands,  and  in  fiie  absence  of  public  sales,  prices  are 
without  further  alteration.  >  London  yellow  crystals,  Demerara 
kind,  quoted  12s  4(,d  per  cwt -'for  fine.  "Low  brown  Cane-grown  is 
very  firm,  and  heldior  rather  higher  rates.  The  New  York  market 
sustains  .the  late  improvonKiitj,  and  is  firm.  Visible  supply  for 
Europe  and  America,  ,829,003; tons,  against  1,096,600  tons' last 
year,  and  1,195,300  tons  in  1895  at  the  same  tima.  The  Board  of  Trade 
Returns  show  an  increased  impoi-t  of  19,200  tons  compared  with  1897. 
iMlOKt  ana  Delivebies  of  ^ugar' into  London  from  oommoncement  of  tne 
year  to  November  5th,  with  Stocks  remaining  at  the  latter  date. 

1898.    '.  1897.  18%.  1895. 

Tons.    .  Tons.  Tons.  Tons. 

«"EO'''«a     146,300    -    ..      159,100        ..      169,500        ..     182,300 

Deliverea    159,100    ,   ..      161,600        ..      158,500        ..     177,700 

g'°'=^;;  ■:;■;•  •.•••,• .    1«.250     -,  ..        27,650        ..        35,000        ..      27,500 

Stocli, United  Kmgdom..      77,500    :.   .,.       62,370       ..      145  000  114  500 

Cane,  Jaggery,  i)er  cwt  . .     9/3  9/6!=    .-.      7/0  7/3        ..      7/6    7/9  7/9  8;0 

Crystallised  West  India..     14/0  16/0 '..     11/6  13/6      ..     11/914/0      . .  13  9  15'0 

Beet,  88  %,  f.o.b ^|^.    ,,.    ;.  8/9i         .        9/4*9/6  10/4i' 

Java.Moat,  ahont96%...  12/0  12/3:  .\  10/911/0  ..  11/0  11/3  ;a2/6  13/0 
Tate's  cubes,  No.  1 ,     15/6,    _,..         14/6  ..        15/3  ..      17/0 

Egyptian.— Business  done  in  brown  syrups,  at  10s  ^d. 

Refined.— There  -has  not  <  been  any  change  in  quotations 
generally,  but  Clyde  pieces  have  sold  on  easier  terms.  Granulated 
sells  at  13s  to  13s  6d.  Tate's  cubes  are  steady.  Say's  Paris  cubes 
quiet,  at  13s  3d  per  cwfc,  f.o.b. .;  Foreign  granulated  is  easier  with 
Beet.  ,,  • :/  ■  I     ':   I 

Beet  Sugar.— The-<  decline '^'bn  the  week  is,  after  fliuotuations, 
slight,  and  the  market  has  %8Bn  dull  since  last  Friday,  closing 
steady.  Refiners  paid  9s  8d  for  88  per  cent.,  ready.  The  specu- 
lative demand  is  slow.  : 

To-DAY's  Closimo  Pbices  ih  the  Pboduce  Cleaeing  Hocsb. 
Nov.  Deo.  Jan.-Mar.  May. 

nnnn.l,        ^''^     V"     ^'^^     ^■'"'-     ^5       W/IS 

COCOA  has  again  been  unsettled.     At  last  week's  public  sales  prices 

were  maintained,through  some  buying  on  Government  account.  On 
Tuesday,  Grenadi  went  at  ratfeer  lower  rates,  and  1,622  bags  about 
one-fourth  part  sold,  at  70s  ^to  75s  for  ordinary  to  fine,  with 
a  few  at  75s  6d.  589  bags  Trinidad  were  chiefly  bought  in, 
also  220  bags  Ceylon.  367  bags  Guayaquil  were  taken  in,  also 
550  bags  African.  Consumptioa  of  the  latter  has  increased  largely. 
Bahia  has  sold  privately,  at  70j  per  cwt.  The  total  stock  here  is 
moderate. 

COFFEE.— Supplies  of  Central  American  continued  larger  than 
usual  so  near  the  close  ot  the  year,  and  prices  show  weakness.  Fine 
qualities  have  also  declined.  Of  683  bags  Costa  Rica,  part  sold  at 
lower  rates :  middling,,at  64s  6^  to  65s-  Of  3,601  bags  other  kinds, 
a  portion  sold  :  Columbian,  ordSnary  to  fine  ordinary,  40s  to  57s  6d  ; 
low  middling  to  bold  greyisij,  593  6d  to  77s;  fine,  80s  to  90s ; 
with  a  small  part  very  fine,  at  100s.  1,382  bags  washed  Rio  were 
bought  m,  also  101  half-bales  Abyssinian  Mocha.  235  barrels  and 
bags  Jamaica  part  sold,  at  31s  6d  to  39s  6d,  for  low  to  good  ordi- 
nary: one  lot  colory,  78s.  The  Terminal  market  for  Santos  is 
better,  with  moredemajid,  and  a  fair  business  done.  Messrs  Douring 
^^^^°^°'^  estimate  the  stock  in  the  chief  ports  of  the  world  at 
418,970  tons,  against  301,220  tons  in  1897. 

IJii'oBTs  and  Deuvkjues  of  CorrEE  in  London  to  November  5th,  with  Stocks 
on  hand. 
1898.  1897.  18%.  1895. 

,  ,    ,  Tons.  Tons.  Tons.  Tons. 

Imported      ^■.■^^,„^      41,700      ..      33,100      ..      30,410      ..      33,300 

Delivered, home  use....,,..,.,.      12,100      ..      12,350      ..      12,770      ..      12,500 

,,  export 21,730      ..      18,600      ..       17,670      ..       17,600 

Stock  ..._.....        ...  17,530      ..      10,310      ..        8,070      ..       8,770 

iLstimated  stock  m  the  chief 
European  ports  at  the  end  ot 

October   , 209,450      ..    150,000      ..       82,000    ..      90,500 

B&Azii,  Receipts  since  June  30. 

1898-9.  1897-8.  1896-7.  1895-6. 

..f?8V,  Bags.  Bags.  Bags. 

4,450,000    5,672,000    4,323,000    2,9577000 

C1.0SIKG  PaicEs  at  this  Aftebnoon's  Call. 
Dec.        Jan.        Feb.        March.        April.        May,        July. 
Santos    ....    31/3 32/3      32/6    ..    32/9 


TEA.— The  demand  has  been  active,  and  the  50,812  packages 
Indian,  by  auction,  chiefly  found  buyers,  the  proportion  of  Calcutla- 
bought  tea  being  larger  than  usual.  The  demand  ran  chiefly 
upon  teas  under  91.  Good  to  fine  showed  irregular  quotations,  but 
the  result  has,  on  the  whole,  been  satisfactory.  Exports  from  here 
are  increasing.  20,268  packages  Ceylon  sold  readily  for  whole  leaf, 
but  some  of  the  broken  teas  went  at  easier  rates.  Average  of  the 
sale  about  8.id  per  lb.  1,500  packages  Java  mot  a  good  demand.  In  the 
China  tea  market  there  is  little  change  to  report  by  private  con- 
tract. Common  red  leaf  congous  have  met  with  partial  inquiry, 
4p  per  lb  paid  in  public  sale.  Scented  capers  steady.  The, total' 
quantity  offered  has  been  4.734  packages. 

EICE.— There  have  not  been  any  cargoes  of  rough  Burmih  sold 
since  last  Friday,  and  the  market  remains  inactive.  Foreign  cleaned, 
to  arrive,  is  not  much  iuquired  for.  On  the  spot,  cleaned  quiet 
here  and  in  Liverpool. 

SPICES. — The  public  sales  have  baen  postponed  until  next  weA, 
owing  to  the"^Lord  Mayor's   procession  through  the  City. 

BLACK  PEPPER.— The  market  is  firmer,  with  some  speculative 
demand.  Latest  business  has  included  about  23D  tons  .Singapore. 
To  arrive,  4Jd  to  4j^d,  November  to  March  shipment;  on  the 
spot  and  near  at  hand,  4.jd  to  4d  per  lb. 

WHITE  PEPPER  is  in  better  demand,  and  the  business  chiefly  in 
Penang,  to  arrive,  at  7Jd  to  7Jd  ;  near,  7  ,^d.  SinEjapore,  December 
to  March  shipment,  sold  at  8|^<d.  Stook,  2,200  tons,  and  deliveries 
since  January  1st,  2,700  tons. 

PIMENTO.— The  stock  has  increased  to  9,120  bags,  and  the  market 
is  quiet. 

CLOVES.— About  6,000  bales  Zanzibar  have  sold,  and  the  market 
closes  firmer.  It  is  said  that  "bear"  sales  of  some  extent,  for 
delivery,  have  to  be  covered.  3|d  to.4/jdpaid  for  deliveries  at 
various  periods.  The  dock  and  wharf  returns  last  weak  gave,  the 
deliveries  as  5,077  bales,  reducing  the  stock  to  49,800  bales. 

CASSIA  LIGNEA.— Stock,  26,640  packages.  In  1894,  at  same 
date,  it  was  138,400  packages.  The  latest  sales  have  been  at  563, 
and  the  market  is  quiet. 

GINGER  is  firm,  and  there  do  not  appear  sellers  of  Cochin  at  last 
week's  sales. 

FRUIT. — The  recent  arrivals  of  currants  have  led  to  easier  rates, 
and  the  trade  demand  is  rather  slow  for  the  time  of  year.  Pro- 
vincials, 15s  to  153  6d.  At  the  weekly  sales  of  Valencia  raisins, 
comprising  121,800  packages,  about  38,000  imckages  sold  at  rather 
lower  rates.  Selected,  23s  to  28s  ;  finest,  up  to  393  and  43s.  A 
good  supply  of  Muscatels  found  buyers,  at  the  decline  of  last  weeli. 
Sultanas  chiefly  bought  in.  A  few  sales  made  in  the  latter  at 
rather  lower  rates.     Figs  meet  some  inquiry  for  export. 

NITRATE  SODA  has  been  quiet  on  the  spot.  Cargoes  remain  the 
same  as  last  week,  viz.,  7s  7id ;  off  the  coast,  7s  6d  per  cwt. 

SHELLAC  has  been  so  dull  that  quotations  are  nominal,  but  to- 
day TN  second  orange  sold  for  December,  at  67s. 

INDIGO  is  firm,  and  the  stock  of  East  India  here  very  small, 
11,830  chests. 

DRYSALTERY  GOODS.- Little  of  interest  has  transpired  in  these 
markets.  No  business  reported  in  gambler,  which  sold,  to  arrive, 
at  12s  to  12s  IJd.     Turmeric  hold  for  late  rates. 

CINCHONA  BARK  has  improved  in  proportion  with  the  Java  sold  in 
Holland  last  week ;  the  unit  value  being  about  Id  for  224  packages 
Ceylon  and  East  India.  587  bales  Calisaya  two-thirds  sold,  at  5d 
to  64d  for  quill,  and  183  packages  African,  at  2Jd  to  5d  per  lb. 

DRUGS. — Aloes,  Cape  cheaper.  Balsam  jieru  quiet.  Bark, 
South  American  and  East  Indian  cinchona  dearer.  Camphor 
ako  firmer.  Cardamoms  steady.  B.njimin  steady.  Olibanum  firmly 
held.  Ipecacuanha,  musk,  and  rhubarb  quiet.  Jalap  dearer.  Senna 
steady.     Opium  quiet. 

CHEMICALS. — The  only  change  of  interest  this  week  has  been  an 
advance  upon  sulphate  ammonia,  and  the  market  is  steady. 
Cream  tartar  is  rather  dearer,  but  tartaric  remains  at  Is  Ojd  for 
English.  Sulphate  quinine  has  been  in  better  demand,  and  the 
best  makes  of  German  now  held  at  lO^d  per  oz.  Sulphate  copper 
steady.     Sodas  do  not  vary  in  price. 

INDIA-RUBBER. — Moderate  sales  have  been  made.  The  recent 
advance  upon  Para  cannot  be  obtained.  Sales  at  3s  lid  to 
3s  lljd  per  lb.  Other  kinds  at  the  public  sales  to-day  were  in 
small  supply. 

METALS. — Some  further  advance  has  been  paid  for  copper,  but 
the  high  prices  do  not  restrict  the  trade  demand  owing  to  the  strong 
statistical  position.  About  9,000  tons  have  changed  hands. 
Standard  brands  up  to  £56  lis  3d,  against  £54  123  6d  last  Friday. 
To-day  three  months  is  at  £56  10s.  Prices  in  New  York  are 
again  higher.  Tin  firm,  and  during  the  week  a  further  advance 
of  £1  paid  and  since  lost.  Straits  for  cash  ranged  from  £83  Is  3d 
to  £84  12s  6d.  To-day  three  months  is  at  £83  63  3d.  Sales  have 
not  been  so  heavy  as  of  late.  Banoa  is  at  Fl.  60J.  The  market  for 
lead  is  firm.  Spelter  steady.  Quicksilver  maintains  last  week's 
advance. 

Closing  PaiCEs  on  ^hp  Metal  Exchange  To-Dav. 
Spelter.  Foreign, 

Straits  Tin.       Copper  G.M.B.         Es-Ship.  Hott  Lead. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£82 17/6  to  £83  £56  5/  £24  15/  £13  10/ 

OILS. — Prices  of  linseed  have  further  declined  about  10. 
market  is  now  quiet.  On  the  spot,  £16  17s  6d  to  £17  ;  January- 
April,  £17  2s  6d  ;  Hull,  on  the  spot,  £15  15s.  English  brown  rape  dull, 
closing  7s  6d  to  10s  lower  than  last  Friday.  On  the  spot,  £21  lOs ; 
January  to  April,  £22  to  £22  5s.  Crude  cotton  has  declined  to 
£12  15s,  and  £12  lOs  in  Hull.  The  market  for  cocoa-nut  is  firm, 
at  last  week's  improvement.  Palm  remains  at  £22  10s  for  Lagos. 
Olive  in  limited  demand. 

TURPENTINE.— A  steady  market.  On  the  spot,  263  9d  ;  January- 
April,  27s  to  27s  3d.  Stock  in  Wilmington,  &e.,  17,000  barrels, 
against  42,500  barrels  same  time  last  year. 

PETROLEUM  OIL.— Total  imports  since  January  1  to  date  1,601,500 


Scotch 
Pig-iron. 
Per  Ton. 

49/7i 
,  and  the 
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barrels,  against  1,206,800  Ijarrels  in  1897.  The  marljet  is  iiiaotive  : 
American,  Gd  to  6id  on  the  spot,  being  easier  ;  December  quoted 
6Jd.     Kussian  quoted  Sjd  to  5|d  per  8  and  8^  lbs. 

LINSEED. — Prices  have  been  irregular,  but  lower  in  anticipation 
of  large  imports.  To-day  the  decline  for  the  week  is  about  6d  to 
9d.  Calcutta,  363  3d  to  36s  4^d ;  for  the  Continent,  37s  3d  to 
37s  6d.  Bombay,  38s  to  383  6d  ;  spring  shipment,  373  to  37s  3d. 
Azov,  36s  3d,  Rotterdam.  The  latter,  now  afloat,  37s  6d.  for  the 
kingdom. 

TALLOW. — Australian  has  been  steady  in  the  public  sales,  and 
English  is  in  small  supply.  Town  melted  I9s  net.  The  quantity 
of  the  former  at  auction  on  Wednesday  was  1,930  casks,  and  about 
two-thirds  sold  generally  at  last  week's  rates.  Mutton,  203  to  24s; 
beef,  19s  9d  to  22s  6d  ;  very  fine,  233  9d. 

TOBACCO. — The  market  is  fairly  active,  and  a  moderate  business 
has  been  done  in  American  growths.  The  reduced  prices  recently 
prevailing  for  fine  bright  Virginia  have  been  increased  in  conse- 
quence of  tlie  crop  now  being  handled  curing  darker  than  was 
anticipated. 

POSTSCRIPT.  Friday  Evening. 

SUGAR. — There  have  not  been  any  public  sales  to-day  15s  6d  to 
IGs  paid  for  Demerara  crystals  by  private  contract. 


COFFEE. — At  auction,  2,947  bags' _CentrarAmerican  were  jiartly 
bought  in,  the  market  being  dull,  ^uie  Columbian  sold,. at  63s  to 
90s  for  middling  to  fine,  and  gooil  Coban  at  75s.  48  paekagea 
Jlocha  withdrawn.  .     •, 

SPICES. — Pepper  firm,  4p  paidjlior  Singapore,  on  the  spot  or 
near,  and  4iid,  November-January_ahipment..  ZanziSar  cloves  sold 
for  delivery,  at  3i?,d  to  4^d  to  4^^d.,.  . 

SHELLAC  remains  dull.  '" 

INDIA-ROBBEK.~At  public  sale,  «13  packages  went  at  rather 
higher  rates,  including  fine  Mozambique  at  3s  5jd  per  lb. 

METALS.— Tin  lower  here  and  in  America.  "Copper  firmer. 

LONDON    MEA*v  MARKET. 
Per  81bs.  by  \JiG  carcase. 

s  a  I  •'  '"'  s  a 

Inferior  beef 2    6  |  Prime  Mutton  5    6 

Middling  ditto 3  10  i  Inferior  veal , 4    o 

Prime  ditto  4    6  |  Middling  ditto 4  10 

Inferior  mutton 3    2    First  ditto 5    g 

Middling  ditto , 4    aj 

LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Cwt. 

Early  Puritan 3s  6d        Snowdrop 3s  9d  to  4s 

Wliite  Beauties 3s  6d  1      Beauty  of  Hebron 3s  9d  to  4s 


(Tonimercial  Zliineo.— TKDeeF^IV)  price  Current. 

Ihe  prices  in  the  followi'rg  list  are  reviEcd  on  Friday  w-th  the  aEsistorce  of  an  eminent  firm  in  each  derartment. 


LONDON.  FridaT. 
ARKOWROOT-per    ■    d 
Bt.  Vincent  com.  to  fn    0 
I  OCOA-dutylilp.lt) 
Trinidad,  grey  to  lair 
per  cwt 74 

Good  to  fine   78 

Grenada  70 

Alrisn 71 

Ceylon,  pood  to  fine. .  73 
Gaayaauil  Ariba  —  81 

Ssllia    73 

COFFEE— duty  IJd  per  lb 


2i    0 


lid  pel 
Oeylon.sm.Alowniid.  75    0 
Middliiig  to  line  ..ICO    0  117 


Lib<'rian  £5 

E»st  India 60 


0    ;6 
0    ib 


Do    bold    80  0  110 

Myaort,  tue  u  arks  ..    0  0      0 

Moclja,  lolf  lirry  ..70  0    EO 

rio.,slKitldry    ..  i6  0  ItO 

J«nica..lowtoll!.ord.  30  0    60 

Low  niidto  fine....  66  0  1E4 

Costn  Kica  sni  to  f  or  JO  0    CO 

Low   n.ld  to  mid..  12  0    73 

Ccod  uj:d  to  Inc..  76  0  103    0 


0    Eo 


0    42 
0    12 
..  ti    0  ICO 

it,  0  a 


U  1 

4      0 
3      U 

Ci    0 


C*ntiRl  American  ..  30 
Ltw  mid  lol:iie  ..£8    0  1C6 
loxy    descriptiona  36    0    41 
Colan  t  Vers  Pa«    tb    0  lOS 

C  iluniban,  oldinary  56    ' 
L'opddUt   low  nil  43 
Do  mid  to  Cue 

Afiiou    

tantoa,  fair  to  good, 
aveiAge  <inay 
tcmt    31    0    3«    0 

CHEMICALS— 

Acid,  clthc p«r  lb    1 

Mule   0 

Oxalic  0 

lartarlc,  Englleh..    1 

Alum,   liinii',  ±6,7/6,  Ground  £6 

Ali.u-onia,  carb.,  p  lb  0  3  0  3^ 
iluiiatr,  p.  tD.Hgll.fiO,Wlit.£2E 
Bulpbate £9,17,6  K,.i,6 

^  rspDic.  lump,  p  ton  0  u  0  0 
Powder    18    0      0    0 

Atiifs,  lot,  per  cwt..  25   0 
l'»pll    do      do    ..  33    0 

Blesthing  pow  dr.p.t  n,£5/0/0 

borax  hi-gl.  ref.  cwt.  14    0 

Crfani  tartar,  Crj  Btl.  72    0 
Ponder 76    0 

Caicmel per  lb    2    9 

lou.iie per  OS.    0 

Foin*b,blcliin.t.pr       0 

tblolate  0 

piiitaiiile 0 

bulpbate  ..  per  ton    y/7/6   10 

Bal-Atetoa lierlb    0    4|    0 

bai-Au.moniacprcwt  35    0    36 

Boda  iJKal b.,  per  ton     7/5,0    0 
CiybtRts,ext.tiipptn  £2    6    66 

Alkali    £6    0  6/0/0 

tauilic £e/lC/0  V/IC/O 


DRrGg-(CoK.)            «  d  J  d 

Klihrb.,Chlna,frtogd    0  9  3  6 

8?nn«.  Tiiinevelly  ..    0  IJ    0  7 
DYE  STIFFS,  4c.- 

Galls,  Chinfl,  percwt  £7  0  0  0 

Rafflower,  Bengal    ..  60  0  80  0 

Turmeric,  Bengal    ..19  0  20  0 

Madras 25  0  0  0 

Gambler,  block 12  0  0  0 

Cutch,  good  tofine..  2a  0  52  6 

DYE  WOODS—             £  a  C  a 

Braxll per  ton    0  0  0  0 

F'ustic,  Jamaica  ....    4  0  4  IC 

Cuba 0  0  0  0 

LiiraWood   9  0  0  0 

Logwood.Campeachy    7  0  8  0 

Hoiiduraa  6  10  7  JO 

Jamaica  5  5  0  0 

Red  Saudera 4  11  0  0 

Sspan   8  1)  0  0 

ELhl'HANTS'  TEETH-percwt 

oft  50  lb i upwards  46  0  10)  0 

FLAX— Ntwcrop-     £  s    £  8 
per  ton,  c.i.f. 

RlgaZK  23  0  26  0 

Pemau  D romlD.al. 

PetiaBjtakl £6  0  £6  0 

lUUlT-iiew- 

Currants  duty  28    a  d  s  d 

Patras  ....percwtl?  0  £2  0 

Vostixza  £0  0  v5  0 

Gulf  18  0  £4  0 

Piovlncial  16  C  17  0 

Figi.Trky,  Layers  ..  (E  0  85  0 

fulled  ICO  0  i;0  0 

Raisins,  dty.  7b  per  cwt — 

Valencia £2  0  £3  0 

Selected   24  0  !3  0 

Fine  52  0  £0 


Muscatel 42    0  110 


6    5 

6  10 

6  16 

7    0 

6  10 

7    b 

6    6 

6  10 

4  10 

4  16 

4/12/6J4/17/6 

«f/7 

0    0 

4?/lCi  0    0 

£6/8 

0    0 

13  10 

13  16 

l.Vf,5 

13  10 

7    9 

7  1') 

24  15 

£6    0 

86    0 

£6  I'J 

87    0 

87  10 

83/1/3 

0    0 

10    0 

10  n 

£8    0 

£8  10 

37    0 

37  10 

0    0 
0    0 

£,;oo 

14    6 


0 
0 
0 
0 
0 
0 
0 
16    0 


0 

0  £0 
9  0 
71  0 
3i  0 
JJ  0 
6«    0 


16 


BQgarluauwblte,cwt  27    0 

hiiwii 19    0  0    0 

Silptiale  vuiuint— 
hi.WHit  a  Slid  Bona 

perolTiala 12  13 

In  liulk lull 

Ueruinn    0  10  0  Ui 

mil  baleCopper.p  Ct*l!  ICO  ISjlCu 

Zii.c,  cut 15    0  0    0 

tuii bur  Flour y    u  0   0 

Uo    Roll 6    9  7    6 

Viiaiilliuii,  F.Dg.  p  lb    k    2  0    0 

COtlllNKAL  C    8  0  U 

cono^- 

Gccd    Utiiln,    ci.f.    0    !|    0    0 

l,OALB— 

beat,  |cr  Ion 16    0    17    0 

DBioe- 

Aioc'i,  FIneE.  I.  pet  80  0  ICO    0 

CuH",  fiOf^  to  nne  >2  0  £6    0 

ADia<td,  Cliuia,  8tRil3'J  0  0    0 

bairaui,  i'L-ru..p4;rlb    8  0  8    3 

,  Capin   13  19 

Bark,  Cal;aa)a 10  13 

-    K.i.  &c  tetiwd.  Cn    0  4  0  10 

00          do     Kcsd    0  3  0    6 

Camphor,  Ctiina,prcl05  0  0 

' '.Jln.gd    1  U  « 

'                          lar  lb    0  0  0 

'  'iida  ..    u  3j    0 

bum, 


Olll.HL,, 


<lI.;pB, 

'it-n  —  (f> 
lUo....    0 

0 

u,  p  01  46 
per  lb  4 
6 


feipermt.  Ilotbki    6 
•Opium,  rky.,  flue..,.  12 


eC    0  220 

£5    0  £0 

10    0  £0 

9    7  10 

7  C 

0  76 

3  5 
J 


Cluster 40  0    SEr- 0 

Sultana    42  0 

Oranges,  Val  selected  15  0 

,,       ordinary   ..    8  0 

Llsbn.&S.l;be8,jcb    0  0 

Palermo  per  box    0  C 

LemouB,Palrmo,p.bz  14  0 

Messiua,  selected..  12  C 

Malaga,  naif  chests  12  0 

Nuts— Brceloua,  p.bg  £6  0    £7    0 
GllTTA     PtKCUA, 

per  lb   3  9      4 

HEMP— Per  ton  £  a     £ 

S.  Petersbg.,  clean  ..  25  0      0 

Manila,  fair,  on  Bpot  £8  0      0 

JUTE.goodtoliue..  13  0    16 

Low  to  fair 8  10    II 

Coir  Yarn,  gd.  to  fine  le  0   35 

Con;uion  to  fair   . .  10  0 

HlDfcB,UxiCowp.lb    s  d 

BaltcU.Ii.A.iM.V.    0  H 

B.  Grciidc 0  fi 

Australian 0  3;f 

Cape 0  3i 

Dry-B.A.  *  M.V.    0  6 

Cai« 0  Zi 

Cbiua   0  *i 

Zanzibar 0  3a 

Eastlndia 0  5 

Dryaaltd  Mauritius    0  ?i 

jLadagascar  0  5$ 

tai* 0  4 

HOPS,  F;)ijrfh..cwiiJo  0  leo 

Veailints 1C6  0  1£0 

Ih  VlA-t.  C  DBtlt— 1  b 

pala,  bne  3  11 

iNDlGU- per  lb  — 
coneuniing  kinds 

Bengal,  good  ta  fane    3  0 

Mid.  to  good  mid.    2  Is 

Low  to  gd.ordinry.    :  o 

Madras,  \  elorc 1  o 

Native 0  6 

Kurpiih,  good 2  2 

Oiuiiiarv  togd.mld    1  5 
LtA'l  titll— per  lb 

crop  Hides     30  46  lb    0  11 
Eugilsb  butts  14  24        10 
du.           £5  34 

Forgn.  butts  16  28 

do.  28  50 

Capc.Aus.&c.  14  35 
Cau  Skins       30  36 

do.         40  76 

do.        80 130 


3  Hi 


3  6 
2  11 
2  10 

1  11 

2  6 
2  7 
2    0 


2  10 
1    6 


41    6 
6    13 


4 

0 
3 
0 
4 

1 

.    0 

DrcBslug  Hides 0    9 

b'^avtci  Hides    0  10 

Holfco  Hides  English    0  11 
Jxips  iii-^llsh  ptr  lb    0  10 
do.  F.akl  India  ..09 
MKTALB.— B.Copper 
ing.,  'lough  p.  ion  £9  10    £0  10 

Jlcfcl  selected 61  10    d  10 

febeets £6  10    67     0 

tlaiiila'iliU.  M.B.  £6;7,6     0    0 
Iron,  per  ton— 
baia,  in  Wales  for 
Welab  Ports     ..6    0      0    0 


Iron,  per  ton —  £    s     £    ■ 

Staffordshire  Bars 
f.o.b.  Liverpool.. 

Sheets       , 

Hoops       

Nail  rods ,,       

Kails  Bteel,  f.o.b. 
Welsh  Ports  .... 

do  Mdlsbro  f.o.b... 

Scotch  pigiron.casb 

Cleve'and    

Hematite 

I^ead— Kng.,pigp.  tOL 

Foreign,  soft 

Quicksilver  pr.  bottle 
8pItr.,Slle8lanpt.  ton 
Tin,  English    ingots 

Do    do,  bars 

Straits  

Tin-plates,  per  box 

Coke.  I.e.,  f.o.b.  .. 
Ziiic^  English,  Sheet 
Antimony,  per  ton  . . 

OILS-Flsh-              £    a  £  a 

Sperm,  crude  p  tun    0    0  400 

Whale  18    0     0  0 

Seal,  Pale    2)  10  0  0 

Cod    19  10      0  0 

Olive-Bpanlsb £9    0  ?2  0 

Mogadore    £9    0  32  0 

Seed,  Linseed,  p  ton  If,  l7, 5  17  0 

Rape,  refined  Eng.  23    u  0  0 

Brown,  English   ..  21  10  0  0 

Cotton  seed,  Crude..  12  16  0  0 

Cocoa-nut,  Ceylon  . .  25    0  0  0 

Cochin £9    0  3J  0 

Palm  (Lagos) £2  10  0  0 

Lard,  Au:erican   ....  £9    0  31  13 

Petrolm.OilpelBlba    C    £4    0  £1 

Water-White 0    71    0  0 

Oil  Casea,  Lnsd.  Kng 

perton 7  16  8  0 

American  (Westm)    7    0  7,.'.4 

Oil  Seeds-                   s    d  a  d 

Llnceed,  La  Plata  57    0  0  0 

Bombay  pr416  lbs  ;8    0  39  0 

Calcutta pr4101ba  :6    3  36  6 

A2oa,  l-lnek  Sea  57    6  0  0 

Rape,  Calcla,  brwn  ;3    9  54  0 

PLCMBAGO,  Lump, 

Cejlon,gd.  tofu.  p.  cwt53  0    45  0 

PROVISIOHB- 

butter — 

Irish 86  0  102  0 

Friesland,trsh,fn8t  96  0  K4  0 

Finnish    £6  0  100  '0 

Russian    70  0    60  0 

Koimaiidy IW  0  12)  0 

Danish ICO  0  114  0 

Brittny.rollBdoi.lb  12  6    14  6 

Bacon  sngd.-Wtrfrd  44  0    49  0 

Limerick 42  0    49  0 

Continental   40  0    6)  0 

Canadian 4)  0    44  0 

Ametkau 36  0    40  0 

Uams.  Irish  80  0  100  0 

Cnuadiau £2  0    68  0 

Au.ericau    20  0    £4  0 

Lard— Irish  bladders  38  0    6i  0 

Do    kegs.  .    57  0    41  0 

American  pHiia — 28  0    29  0 

Do     ball  barrels  2B  0     0  0 

Fork— per8  lbs 2  8      4  4 

Beet— American,  per 

811)8  1  10      3  10 

Scotch  3  8      4  4 

CheiseEdam    3t  0    64  0 

Canadiaii   58  0    44  0 

Gouda  ;2  0    55  0 

English  ChediUm  .  4u  0    70  0 

Lulted  States   36  0    42  0 

Oloucestei-B 3«  0    60  0 

Wilts,  loaf 6S  0    68  0 

Itew  Zculuud 0  0      0  0 

EICE-Kangoon  open 
Chtr,  iiw  crop,  pc*rt  0 

Moulmeiu  ..    0 

^cc^anzie  0 

baSBein    0 

Saigon  c.f.  ti 5 

OalduuSiaui 0 

FieldBlani 6 

Rice  Meal,tun  exshp  63 

ROSIM— Amer.,com    4 
Fine  7 

SAGO- Pearl.,  p.cw    11 
Bago  four fbcstl  ....    7 

SHELLAC— per  cwt 
Orange,  good  to  bne  68 

Second 60 

Garnet,  AC 66 

Button,Hort«,gd  tofn  68 

Low  to  iii(.dium  , .  50 
BUcklac,  Suun 42 


SILK-  ■ 

Bengal— Surdah,  p  lb  11 

Oossimbuzar 10 

Bengal  Qonat«a  ....  10 
Jungypoorfe  Comely  0 
China— Tsatlee,  Supr    0 

Tsatlee  4  &  6 9 

Blue  Elephant 10 

Taysaam  Kablng..    0 

Skeins  9 

Canton 0 

Tussah 4 

Re-reeled 0 

Japan  15 

Italn-Raw, fair  Milan  15 
Organzine-Meduicogd  16 
I  rams  Milan  3  thrds  16 


SPICES-Pepper  black— per  lb. 

Penang 0    41    0 

Singapore   0    48    0 

White,  Singapore  .080 

Slam 0    7i    0 

Penang 0    7|    0 

Pimento 0    4i    0 

Cinnamon — unworked 

Istscrt 0    8      1 

Do  2nd   0    7     0 

Do  3rd 0    6i    0 

Do  4th 0    7      0 

Cassia  Llgueaunwkd  £6    3      0 

Cloves- iSanzibar 0    3g    0 

Penang 0    6     1 

Ginger— per  cwt 

Cochincut 35    0    96 

Do     rough    ....  21    0    27 

Do     washed £2    0    27 

Bengal 18    0    19 

Japan  16    0    17 

Jamaica  65    0  110 

Mace per  lb    13      3 

Nutmegs.good  toflne    1  10      2 
Small  to  medium..    Ill 

OhiUies— percwt.fair  3)    0    55 

SPIEITS-Rum.p  pf.gLduty  10  10 
Jamaica,  per  gal. 
bd,30to36O.P.    18     2    3 

FinemarkB 3    0      3    6 

Demerara,  proof  ..11      13 

Leeward  Isl.,  prf..    0  lOJ    1    1 

k.I.,andMauritlus    0    9        10 

Brand;/,  duty  10  lOd  per  proof  gal 

No.  Vnt.  14    4    14    6 


Ist  brands 
in  hhds 


1801.. 

1893.. 

1896. . 
.1896.. 
Com  spirits,  pfdy  pd 
tipirits,  f.o.b.  Ex.  pf. 
Malt  spirits,  duty  pd 
German  spirits 


10  0 
9    6 

11  10 
1    1 

13    0 
0  10 


v. 
16    6 

0  lu 


SALTPETEE- 

Bengal,  per  cwt   ..1*  6    .0   Q 

English,  refined  ..19  6   ZO   6 

MtrateofSoda 7  9     »   0, 

SHELL8-M.-0-P.  per  cwt. 

lUauila £7  0 

Maccassar   £6  0 


£»  0 
£7    0 

£11  0 
£11  0 
£60 


iO    0 
66    0 


Sydney £8  16 

W.Australian   ....£8  0 

Bombay  £5  10 

8CGAR— per  cwt. 

Brit.W. India, syrups  10  0  li  6 

CiyatalL'sed    14  6  16  0 

Porto  Rico,  Grocery   12  0  13  0 

Mauritius  crystallisd    0  0  0  0 

—  Grainy   ..0  0  0  0 

Byrupa 0  0  0  C 

Vueeusland  syrups..    0  0  J  0 

Grainy  and  crystal.  12  6  13  6 

Surinam  Crystals  ..12  6  13  6 

Peuaug.Gr.  and  crys    0  0  0  0 

Ciative  Brown 9  6  9  9 

Madras,  native 0  0  0  0 

Jaggery,  Cane  9  3  U  6 

Manila,  Hollo 9  0  9  6 

—      Taal 0  0  0  0 

Argentine  ClystaLs..  14  0  14  6 

—  bynips  ..10  C  U  0 

NatalByrupB 0  0-00 

Egyptn.  crystallised  12  6  13  6 

byrups 10  6  11  6 

Java  auoat 12  U  12  3 

CubaCeutrilugal..  11  0  0  0 

BsriNKb- London 

Yellow  Crystals  . .  12  3  12  7i 

Oubea,  ^o.  1  15  6  0  0 

Do     No.  2 14  6  0  0 

Granulated 13  0  13  6 

Crystals   19  0  13  6 

Pieces  8  0  n  6 

Treacle 5  0  11  6 

Cicsius— f.o.b.  Uuilard.  .12  71 


StJOAR— OEtiseBD— (Co«.l 

Austrian 12  IJ    0  0 

French  loaves,  f.o.b.  12  6      0  0 

Fmchcrst,lsNo3c.l.f  11  9      0  0 

Russian  crystls,  ci.f.  11  9     0  0 

German  Grauulated.  11  5i  11  9 

Fine  Fch.cube8,f.o.b.  13  3    13  4^ 

BEET— Gennan,f.o.b  9  9     0    0 

TALLOW-per  cwt. 

Petersburg,  T  C  . .    0  0     9    0 

Australian  mutton  2)  0    23    3 

do          beef  ..20  0    £2    6 

Town    21  6     0    0 

TAPIOCA— per  lb. 

K.  I.  liake.fair  to  fine    0  U    0    IJ 

Pearl  per  cwt.  11  0    13   0 

TAR— Stockhlm.p.bl  24  6    2i    0 

Archangel  I8  o     0    0 

TEA-duty  4d  per  lb 

Congou,  new  season's    0  6      0    8 

Medluui  to  good  ..    0  9      11 

Finetotinest 13     2    0 

Souchong           0  4     0    64 

Good  to  finest 0  7      16 

ScentedOrangePekoe 

Canton 0  3i    1    0 

Scented  Cprs o  3     0  10 

Hyson.com.  tofair..    0  3     0    61 

Good  to  fine 0  7      12 

Young  Hyson    0  21    0    7 

Good  to  hnest o  74    1    6 

Indian  and  Ceylcn— 

Bkn.  and  Fannin    0  4     0    0 

Good  to  fine  ..0  7      13 

Broken  Pekoe  0  6     0    9 

Do  good  to  finest    1  9A    2    0 

Pekoe  Souchong  ..05      06 

Do    good  to  line    0  8      13 

P'koe 0  6i    0    74 

Do  good  to  finest  10     2    0 

TIMBER— Timber 4  Hewn 

Wood. -Dan  teic& 

Memel  br  p.  load  42  6    (7    6 

Pitch  Pine  limber  43  0    65    0 

Canada 0  0     0    0 

—  yel.  pine,  lrgpIC5  0  12)    0 
_        _     aajaii  jg  6  105    0 

Qaebecoak 75    0  116    0 

Balticoak  37    6    7/6 

Indian  teak  220    0  320    0 

Waiu8Ct.lgs.18ft  cube  7 J    C  ICO    0 
Deals  4  Sawn  &  Prepared  Wood 
Korwav,  Petrs.  std  £5  10     8    0 
Bwcdisb.good  ....  12    o    16  10 

Common 9  lo    u  lo 

g"»'»n   7    0    17  16 

Flnlana  9  10    10    0 

Canada,  1st  pine  . .  II    0    24  10 

—  2nd  —    ..    8  10    16  10 
_       3rd  —    ..    6    0     9  10 

American  Spruce..    6  0    10  10 

Pitch  Pine  Planks  10  5    13  IS 
Dntsc  dck.  40ft.  5in  0/12/0   0/26/0 

Btave8-Ba!tic,p.uilllel65  0  210    0 

New  York  pipe    . .  35  0    45    0 

TOBACCO- 

duty  2s  8d  per  lb    •  a    id 

Ohio,  per  lb  bond   . .    0  4i    0  lo 

VlrglDialeaf 0  4     11 

—  stript 0  4     12 

Kentucky  leaf 0  34   o   8 

—  stript  ....    0    4  0    9 

Japau   0    4  0    8 

Haranna 19  go 

Negrobead— duty  3'10  0    6  13 

Cigars,  bond  duty  58    1    6  36    0 

TORPNTINE,pcwt  26    9  0    0 
WOOL— English— per  pk.  of  2401b. 

Fleeces  S.Du.Hggs  £8    0  £10    0 

Ualf-bred    boggs  7    0  8    0 

—       wethon  7    0  8    0 

Kent  fleeces  ....  7    0  8    0 

Sth.  Down  ewes 

and  wethers  . .  8    0  IQ    6 

Lclcesterdo  ....  7    0  8    0 

Cjlonial— perib  8    d  i    d 

Vic— Fleece  super.  19  2    0 

Scourudgood 17  j    g 

Booured  average  ..16  17 

Greasy  avr.  to  fair  0  104  0  111 

N.  B.  W.,  Bed.  avr.  1    3  1  "i 

Greasy  average. ...  0    y  09 

8.  Aus.,  Gray.  avr.  0    7  0    71 

N.Z.— Scoured  avr,  1    44  1    5I 

Greasy  average...,  0    8  0    81 

Oape— Bci  cd.  sup. ...  i    6 1  1    j. 

Fleece  average  ....  0    84  0    9 

Greasy  average...,  0    7  0    74 

Natal— Bcourd  ....  Ills 

Greasy  average    ..07  0    74 
Oro88brB<l8  —  Urn . . 

Vic.  giKKl  to  supr  Oil  10 

Njw  Zealand  tine  0    9  0  10 

—  Medium  0    74  0    84 
-•        Coarsii  .  0    61  0    6i 


UM 
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lonbcn  Stocft  fltarftet^  price  Current. 


EEITISH  FUNDS    &c. 


I'lymend 
.  IJne.' 


Quarterly. 

Do       . 

Do       . 

Do 

Do  . 
Feb  Aug. 
April  Oct. 


N,»ij<e.' 


Consols  2i  7.  nnttll9M, 
then  2J  ?;,  rod.  1523  .. 
PoforAcct.  IIcc.  1  .. 

a  7.  led.  1E06 


'«  '/,  rri.  1906 

iy,  local  Loans  Stk.  1912 

Annts.  1908  (Reiftea  Tel) 

OsTiada  Gov.Inter-1  pt 

col.  Rly.,  1903  1   .o 

April  Oct..     "-"-<- 

Ai.rilOct..      ---      _.-. 

Mar.  Serl. .'?  Pnt.  Govt  Wd.  3  %  . . 

Jan.  Jiily..'ftlanritins  3%  Stock  — 

feb.  Aug..  Turkish  Gtd.  4%,  1855.. 
pill  Oct..jBai.k  of  England  Stock 
Quarterlir.  .India  Stock  3i%  red.  1931 
■Do        ..     Do  Stock  3%  red.  1948 
Do        ..!    Do  Stock  y%recj.  1^6 
Feb.  Aug..!    DoB'j)<;ePal'r.3i%54-6 


Feb.  Aug.  .TeIc  of  IWnn  ; 


Closing 


iin   IP* 

iifi  m 

1C4  5 
104{  £j 
!C8|    m 

7j  ei 


112  16 
103  6 
110  12 
1C2  6 
.;60  E6 
nSj  Hi 
ICW-  Si 
Sf|  89J 
60  62 
1C2      6 


COEFOEATION  BONDS.— Con. 


CCEFCEATION  ETCCES. 

irnitcd  Kirgdbm,)        ■  ■    -' 


POKES,  tOANS,  ADD 

TECETg,  7. 


Metrop.  Con.,  1929* 3i 

l>o3%Stcck*   3 

I'o  1(20-49* 2. 

Lci:don  City,  1920« 2) 

'  <jii.  cf  Sewers  (City  of 
1  cndou),  1S06« 3J 

Ccr,  of  Ln.  Eds.  ■97-1602*  33 

l-(liila,  1912*  3 

r-fl  tr.tr.res*      3i 

Deb.  Bt(ck,1927-!7*  ..  2i 
iimiiiLhani  Corp.  1946*  3i 
1)0  do,  1947*  ....  3 
rol92t*  ....; 2i 

Diackl'Vrn  Incd 5i 

DO19J0*  3 

liladfcld,1964*..... 3 

rifliton  Cor.  Red.  1946*  3. 


lirii-IOl  Corp.  Deb.  Stock 
■»Idi«fStocT!,  1636* 

l.eituiliam,  1971* 3 

Cicydcn  Cor\\  Irred.' 

(llj,lf20-S0* 

iibl'nlied.  1944.... 
GlaK6cwK£6-40»  .... 
lu.oc;mlleld,1934*.. 
liunCoip-ttk.,  1945* 
■  fcds  Corp.  Stock, 

Lo                do 
Leicester,  1934* 

1.0  1919^44   

Liveu-ool  Corp.  Stock*. 
M. -ini nest er  Corp 

D(-Cons.  Kcd.  1928... 

1,0  lied.,  1S41* 3 

iMiddlefebrough*  3i 

Ntwca&tle,  red.,  1936*  .,  3i 

1  o  Incdeemable 3i' 

i\tltiiigliain  Corp.  Stk.*  3* 
I'lj mouth  Red.  1942*....  3 

oilfcuiouth  Corp.  1927*  3. 
.tading  Corp.  Stock*  ..  3i 

l(ff,eld  1S26-36,  Red...  3; 

I  0 3 

EoRed.  I925*    2i 

( i.rliaiiiptou  Corp.  1645  3i 

Icckton,  1932* 3 

lockton  Corp.,  1908 H 

M  aiisea  Corp.  Stock*  . .  3i 
WestHam,  162S* 3i 

L0  1946* 3 

Wigan  Corp.  red.,,  1921*  3 
Windsor  red.,  191S*..;...  3 
WoIverhamptonCoip.*..  3i 
york,  1916-41*   J 


1(3.  6 
'9  1C2 

£8104 
106    8 

96  97 
116  19 
110  12 

S2.S4 
126  JO 
'tCS  6 
106  9 
116  18 
121, 16 

114  17 
1(2  6 
i:6  30 
1(3    6 

1,  14 
S3  95 
1(4  6 
1!6  SO 
118  23 
in  14 
112  16 
6 

U7  30 
142  47 
Kl  4 
104  6 
K2.  6 
114,1? 
126  20 
l;0  13 
;04  8 
1C9  16 

U6  ;o 

110  16 
102  6 
94 
103.  6 
101  4 
1(5  10 
.2i  29 
108  10 
104  6 
1(0  4 
101  4 

115  17 
1C4    7 


Name- 


City  of  AVinnipeg  Debentures  1914 
Grcymth  (N.Z.I  liar.  Bd.  Otd:1926 
Lytfelton  {V.'i.)  Harbour  Bd  1929 
Melb.  t  Brd.  of  Works  Debs'1621 
Melbourne  Uarb.  Trust  Loau.lSC8 
1921 
1914 
1920 
1909 
1901 


Do  do   . . 

Do  Tramways  Trust...;. .. 

Napier  Harbour  Bonds 

New  Plymouth  Harb.  Bd 

New  York  City  (Ex.  4s  Id). . . . 

Do  Gold  Bonds  iJ926 

OaD:ani  Harb.  Board  (Bearer)  1919 
Otago  Harbour  Loard,  1881  ..  1921 

DoDebenluiis  ....1921 

Do  Con.  Bonds  1934 

Poit  Louis    * 

Timaru  Harbour  Board  Debs  1914 
Wanganuii  K.Z.)  Harb.  Bd..  1906 
WestpQrt  (N.Z.)  Harbour  Bd  1926 


Closng 
Prices, 


114  16 
1(7  9 
125  27 
1C4  6 
109  11 
1(4  6 
111  13 
113  15 
1(6  10 
1(6  10 

26  35 
116  17 
K6  8 
104  6 
1(7  9 
1(7  9 
1(6  8 
1(8  10 


*  Subject  to  Lrawirgs. 

COLONIAL  &  FKOVINCIAL 
GCVEFNMENT    SECBEITIES. 


Present    tm,.,  j„.,  j 


9t4,760|Ja.  &  July 


*  irtc  of  Stamp  Duty, 

CdBFCBATION  BONDS. 

IColtnlal  and  Foreign.) 


194,600  Ja.  4  July 
600,00t  Ap.  &  Oct. 

,(E2,20C  My.  4  Kov 
,3J7,800(My.  &Nov 


Closng 
Prices. 


',569,621 
,0f!,61£ 

436.100 
,6c4,93( 

641,4C( 
,468,600 
0}I0121 
,COO,C0( 


J  a.  &  July 
Ja.  &  July 
Jne.  ADec 
Jne.  &  Dec 
Ja.  &  July 
Ja.S  July 
Ja.  &  July 
.  .  -Ap.  4  0ct. 
,176.30ClAp.  &  Oct. 
6(0,600  Jne.  &  Dec 
<39,700!Jne.  &Dcc 
I62  300;Jne.  &Dec 
,,C9C,862iJne.*Dec 
1,733,1861  Jne.  &  Dec 
,097,666  Al'.  &  Oct. 
i,16],24!jJa.  4  July 
156,700'My.  4  Koy 
,076,100;Feh.&Aug 
,460,000'My.&No? 
llE,7C0|Jiar.4Sep 
,098,ldt-  Feb&Aui 
346,700  Ja.  4  July 
460,749!  Feb  Aug 
768,7C0iMRr.&Scp 
£94,781  My.  4  Nov 
,0l6,444|.4i,.  4  Oct. 
,714,917!Jne.  4  Dec 
660,000iJa.  &  July 


320,000 
,006,200 


1,014,700 
),686,3C0 


Ja.  4  July 
Ja.  4  July 


Ja.  &  July 
.  ,  Ja.  4  July 
6600000 'A p.  4  Oct. 
2E26200  Mar.  4Up 
i,6CO,((0|Ap.  4  Oct. 
271,(00!Ja.  4  July 
44C,93C|  t<uarterly 
:9160302'My.4Nov 


Auckland  Harbour  Board... 

Do                do 
BoBton  (U.S.)  Sterling 

Do 

City  of  4uckld.  Cons.  Act,  79 

Do  Debentures  1883 

City  of  Buenos  Ayres  Deba.  . . 

Do  Bonds 

City  of  Cape  Tom  n,  1943 

City  of  Christchurch  (K.Z,) . . 
City  of  Duncdin,  Debs.  

Do  Consolidated 

City  of  Hamilton,  Debs.  .... 
City  of  Hobart  Town,  Gtd.  . . 
City  of  Melbourne 

Do  do 

Do  do  Deba 

City  of  Mexico  Stg.  Loan  ... 
CilyofMontevid4J%,ascto6^ 
City  of  Montreal  Sterling  . .  ' 

Doofl874 :..     ' 

Dootl879 

Do  Perm.  Deb.  Stock  .... 

Do  Ktg.  Cons.  Deb.  Stock  . 
City  of  Ottawa  

Do  44  %  20-year  Debs.  .....'. 

City  of  (Jllebec  Con.,  1875  . 

Do  of  1878 ' 

Do  Sterling  Debentures 

<^ity  of  Kio  dc  Janeiro   . . 
City  ofHomcZud to  8th  Issues 
City  of  Rosario  Ster.  Bouds. 
City  of  St.  Louis 

Do  do        ...„.    .     ' 

City  of  B«ifla  Bonds '.' 

City  of  south  Melbourne 
City  of  Sydney ',', 

Do  Debentures 

Do       00  1894 

City  of  Toronto,  Wfrink.  Deb. 

DoGcn.  Con  Deb.  ,.„.^. 

Do  Sterling  lionds   .....'..'. 

Do  Loca.  Imp.  Bonds  ..1 

Do  Bonds  ., ,',,, 

City  of  Vancouver...,.,,,. 

Do  do 


1(1,167 
.,626,620 

,666,600 


1911 
1913 

1916 
1904 
1912 
1919 
1606 
1919 
1928 
1913 
1926 
1931 
1932 
1607 


City  of  Welluigton  Con.  iieb' 
Do  Improveuieut  loan  ...  , 
Do  Watu  works  Debeaturtj '1926 

Clior  of  Winnipeg  Debentures  110, 


107  10 
110  13 
99103 
KO  "6 

131  ;6 

114  16 

74  i? 
110  12 
129  32 
122  i8 
■lC9  11 
i(6  7 
110  20 
ICO  13 
1(3  16 
107  9 
61  (2 
56  68 
id,  3 
iiil.  i 
HZ  4 
(5  66 
US  U 
iC7  10 
1(5  8 
HI  13 
116  17 
107  9 
66  £8 
60  62 
24  26 
113  6 
1(5  10 
66  t8. 
1C8  10. 
1(7  9 
106  8 
ili8  IC 
U,7  15 
Hi  17 
1(6  7 
""  5 
6 
7 
8 


105 
106 
106 
114  16 

125  27 

126  27 
U8  20;: 


Ja.  4  July 
A  pi.  Oct. 
My.  4  Nov 


brit.Col.,Ins.  % 

1941 3 

nrit.GuianaIn  4 
Can.Dom.Riy 

1903 6 

Do  1904-6.«-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Inac.  1910  4 
DoDbsl609.34  3i 
Dodolnsc.Sk  33 
DoRd.l910J6  4 
Dolns.1610-35  4 
Do  red.,  1938  3 
Do  Ins.,  1947  2,1 
(^pol6001%dg8  4i 
Do  1879......  4i 

Do  1881 4 

Do  1917-23  ..  4 
Do  Insc.  1923  4 
DoIns.Stk'83  4 
Do4%Cns.In:  4 
Do  Con.  Ins.  3i 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  3 
FijianGv.Deb  4i 
Jama'ca  Insc.  4 
Manitoba  1910  6 
M.TOiits.In.l937  4 

Natal  4^ 

Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  3i 
Nw'fdlnd.  1941  M 
Doln.  1613-38  4 
Neil  8.  W  ales, 
18(8  to  1902  6 
Do  1905-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  3i 
Do  Inscribed  3j 
Do  Ins.,  1955  3 
N.Zealnd.l914  6 

Do  Cons 5 

Do  Insc.  Stk.  4 

Do       do 3i 

Do  do  1946  3 
(Quebec  (Prov) 

1906    .6 

Do  1919 4i 

Do  1912 6 

Do  1628 4 

Do8g.Bds.1934  4 
Do  Ins.,  1937  3 
Queen  sland, 

1915-16  ....  4 
Do  In.  1916-24  4 
DoIns.1624.50  3J 
Do  do  1946  33 
Do  1922-47  . .  3 
8th.  Australia, 

1901-18  ....  6 
Do  1911-1920..  5 
Do  1899-1916..  4 

Do  1616 4 

Dolns.1916-56  4 
Do  do  1939  3i 
Do  do  1916-26  3 
Do  after  1916  3 
Tr.snmia.  1901  6 

Do  1908 4 

DoIns.1920-40  3* 
Doln3.1920-40  4 
Irinidad  Ins.  4 
Victoria99-1601  4 

Do  1904 4i 

DoHly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Lu.  0(1886  4 
DoInsl921.J-6  3i 
I)oIns.l91i;26  4 
Wtu. Austins  4 
Do  do  1631  . . 
Do  d'-1916  36  3i 
Df  1916-56  . .  3 
Do  1916-36    . .  3 


0866900  Ja.  4  July 
1,616,754  Ja.  &  July 
.,260,OOC:Ja.  4  July 
.,50O,C0C:Ja.  &  July 

604,700  Ja.  4  July 

240,000  Ja.  4  July 
/,666,700  Ja.  4  July 

,366,300  A  p.  4  Oct. 

,733,000  iAp.  4  Oct. 

l,617,800lJa.  4  July 
839,600'Ja.  &  July 

,(00,000  Ja.  4  July 
162,800  Ja.  4  July 

:,923,760'Ja.  4  July 

,466,600  Ja.  4  July 

,000,0001 

422,663'Mar.4Sep 

,600,000 !  J  a.  &  July 

,000,OOCjJa.  4  July 

612,900  Ja.  4  July 
j,3ii7. 100  Ja.  &  July 
),38»,300  Ap.  4  Oct. 

,,OO0,000|Ja.  4  July 

2000000  ,Ja.&  J  Illy 
:,107,OOC  Ja.  &  July 

971,664  J  a.  4  July 

,876,0CC;Ap.  4  Oct, 

760,000lMy.4Nov 
i,75},000,My.4Nov 
1AOO,000  Jue.4Dec. 

rOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  in  London. 

Divl- 


E81C0 

114  17 

1(6  9 
102  7 
1(2  7 
108  10 
1(8  10 
1(6  6 
1(6    8 

108  10 
1(8  10 
102    4 

61  65 
1(6  7 
:C7  9 
1(6    8 

115  15 
15  16 

:13  16 
lU  13 

109  11 
08  10 

119  J2 

113  5 
1(8  10 
111  14 

111  13 
9  21 

117  19 

114  16 

118  2) 
1(3    6 

64  66 
1C6    7 

1(0  6 
1(3  8 
117  19 
1(4  6 
104  6 
661C1 

115  17 
Kl    3 

112  14 
117  9 
9(100 

1(6  10 
107  10 

116  18 
1(8  !0 
1(8  10 

61  93 

106  8 
1(8  13 
104  6 
1(7  9 
67  (9 


FOEEIGN  STOCKS.  &c.-Cor.    jj;OREIGN  STOCKS.  &e.— Con, 


Divi- 
dends 
Due. 


Ja.  Jly: 

•Jrtrly. 

IneDec 
Ap!  Oct 
.\pl  Oct 
MarSep 

Fb.Aug 
^rtrly. 

Apl  Oct 
Fb.Aug 
Is.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
la.  Jly. 
:a.  Jly. 
\pl  Oct 
la.  J  It. 
ayN\ 

J  neDec 

Apl  Oct 

pMy91 

CpJn91 
la.  Jly, 
Ja.  Jly. 
I  neDec 
MayNv 

MayNv 
IplOct 
Apl  Oct 
-'neDec 
Apl  Oct 
Ja.  Jly, 
la.  Jly. 
la.  Jly. 
la.  Jly 
Ja.  Jly, 
ia.  Jly. 
Apl  Oct 
neDec 
a.  Jly. 
Qrtrly. 
-la.  Jly. 
la.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
■a.  Jly. 
a.  Jly. 

JneDcc 
Qrtrly. 
iirtrly. 


/u 


.Jrtrl 
.Ipl 


''J- 
Oct 


Next 
Draw- 
ing. 


Kaine. 


Closng 
Prices. 


p'd. 

P.orD, 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 
P.orD. 

■Sept. 

Nov. 

Nov. 
P.orD. 
P.orD. 
P.orD. 

Mar. 


£10,0 
fro 


103  33 
1(6  22 
1(0    8 

C4  6 
;08  10 
106  8 
SSICO 
9S1C0 
ICO  8 
1C4  12 
1(6  8 
114  16 
1(8  10 
1(0  3 
106  7 
106  7 
1(6    7 

104  11 
111  13 
101  6 
109  11 
116  18 
106  8 
1(5    6 

6!  64 
63  (5, 


dends 
Due. 


Qrtrly. 
Ja.  Jly. 

HarSep 

Apr  Oct 
lirtrlv.  I 
Ja.  Jly.t 
Qrtrly.  | 


Next 
Draw- 
ing. 


Bept. 
Dec. 

Bept. 

Dec. 
P.orD. 
June. 
P.orD.; 


Name. 


7. 
Argnlsie.  RalL 

l^n.  '81   . .  6 

001884 6 

DoN.Ct.  Ry 
Eit.Oov.Bd.  6 
Do  Int.  Gold 

Loan  4i 

DoStrlBds.  4. 
DoEitrulLn.  ' 
Do  1886-7....  6 
Fundg.  Loan 

Gold  Bonds  6 


Closng 
Prices 


68  92 
71  73 

60i70i 

69  71 

70  72 
to  62 
8Si90t 

fO  91 


Ja.  Jly. 
MayNv 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
MarSep 
MayNv 
.irtrly. 

Qrtrly. 
'I'rtrly. 
MayNv 
IneDcc 
(irtrly, 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Apl  Oct 
OpMyOl 
t>pjy91 

Ja.  Jly, 
J  a.  Jiy, 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
la.  Jly. 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 

arSep 

MarSep 

MaiSep 
MarSep 

ra.'jly.l 

Ja.  Jly- 
Qrtrly.  ' 
Qrtrly. 
(b.Aug 


Pur 
Pur 


ndwgs 

nt| 

CO  ann. 
ml617 


P'd    1 
y,'86J 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 

Dec. 

Nov.  j 
orDwgi 
uDwg 
Dec, 
1896 


»1  Apl. 
"Dec, 
Dec. 


1893 
01  Dwg 


orDwg 
01  Dwg 


B.  Ayres 'Wtr. 

Sply  4Dgc5 

BraxilianGold 

Loan  1879. .  4i 

Do  'S3  Loan  4. 

Do  1888  ....  4: 

Do  Bds.  1889  4 

DoW.ofMinas 

Railway  . .  5 

Do  1865   ....  6 

BuenosAyres, 

1682  4  J8R6  6 

Do  1883  ....  6 

Bulgarian,  '88  6 

Do8.Mt.Bds6 

Chilian,    1886  4i 


.4 

.4 

89  4i 

...  6 

...4i 

6 


4, 

•vrly 
Inr 


prch's 
Jan. 

Jan. 

Jan. 
*Aug. 
Apiil 
April 
June 

•July 
Dec. 
*Aug. 
orDwg 
Dec. 

July 
Dec. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1896 
Do  1896  .... 
ChineseSilver 
Loan,    1894  7 
Do      (Sold 
Loan,    1895  6 
DoGcldl896  6 
Colmbian,  ex.  S6 
Cordova  ,rrv. 
of,  1'86.... 
Do  1867-8    . . 
CcstaFiea  'A'  5 
Do'B'  ....  6 
Danish,    1894  3 
EcuadorNfcwEx 
4i  ascdg.  to  5?; 
Egypt. Cnifd.  4 
DuGov.Pref3i 
Do  Ins.  Stk.  5i 
DoS',HteDom4i 
Do  I  aira   . .  4 
KntreRios,  66  6 
Do  1888  ....  6 
Do  Fdg^  Ln.  6 
DoC.ofParana6 
Greek,  1181..  6 
Do  1884   .... 
Do  Rentes. .  4 
Do'9C(P.I.arl  6 
Do  Wonoply  4 
Do  Fdg.  '95  6 
Guatemala  ..  4 
Hawaiian    .. 
Ilurgarian 

GoTdiientes4 

Hungary,1866  3 

Italian  lrr.gtd6 

Do  1862  Ma- 

rema.  Rail.  5 

Japan   6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  5 
Nicrgua.,  1886  4 
Korwcgn.l886  3J 

Do  1888  5 

Do  Bonds  , .  3i 
Paraguay,  '86  3 
Portuguese  1 
Jiuislan,  1622  6 
Do  1859  ....3 
DoCons,R,E. 
Bonds  I.  . .  4 
Do  doll  ..  4 

Do  III 

Dc(Nic.Rly.l4 
DoTranscau.  3 
Do  Bonds  . .  3i 
Do  Dvinsk4 
Vitebsk    . .  4 

Halvador 6 

Ran  Luis 6 

S.PauioProvofS 
Santa  Fe,'83-4  6 
Santa  Fe  and 

Rqsta.  Rly.  5 
ServianUnfd.  4 
SpanisliQuick- 
siiver  Mort.  5 
Do  4/f  Bonds  4 
Swedish,  1880  4 
Do  1668  ....3 
Do  Con.  1894  3 
Transvaal  ..  5 
Tucuman 6 


74i  H 

JS  £6 

(6  (7 
£4  £6 
£5i45 

£6  :S 
(2  (4 


63  (6 

92  34 
70  ;2 
!1  !5 

;o  i2 

73  12 
61  (5 
(9  71 
(1  83 

(6  68 

:04  6 
E6  67 
16ll7i 

21  26 

24  26 
(5  (7 

21  15 
9(1(0 

(2  21 
lO'i  7i 
10' J  ii 
9S1C2 
1C2  4 
1(0  2 
32  ;4 
,'2  ;4 
26  ;o 

22  2/ 
38  40 
38  40 
31  ;3 
36  :g 

43  45 
«  <4 

25  i7 
C5    7 

1(0  1 
67  89 
1(9  11 

92  94 
.01  4 
67i  fi 
91  68 
95  97 

36  58 
47  60 
(6  98 
(5  (7 
101    5 

miti 

2i7  ;i 
146  50 
61  63 


Divl, 

dends 
due. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


M^^ 


Eur 


7. 

German  Tm.Ijn3 
Do  1890-4  .. 

Ttalii;n,ex.  25f  5 
. .  (Prussian  Gon.  5i 

..     Do  1891 3 

..  IU.S.Fund,1907  4 

..I    Do    4 

. .  [Virginia  Fund 
!    Coup  Bonds 


Closng. 

PriOBS, 


9195 
92  9t 
WJl 
10)  2 
»  93 
118  16 
128  52 

£0  82 


RAILWAYS. 

Obdikaby  Spabes  akd  STocira. 


Present 
Amount. 


Name. 


Barry 

DoPref.  Ord.  4  %;, 
Do  Def.  Ord. 


i 

362,612 

618.626 

618,628 
6,862,684 
9.767,860 
9,7(7.850 
2,608  026 

fiO,((0 

2££,CO0 

630,000 
3,240,796 
2,642,00( 
4,92/,92( 
4,927,62' 
2,746,93r 
2,746,9  (, 
2,420, «4( 
1,359,11( 
2,672,(86  Great  Eastern  Urd 

920,133lGreat  North  of  Scotland  . . 
IC,908,3bilOreat  Northern  Pref.  Con. 

7,272,264!    Do  Deferred   

1,159,276 1  Do  A  r  A  lecvs.  no  dlv.  V 
1,169,27£  I  Do  BV  until  6  %  is  pd.  3  i 
4,J86,2C;|<Jreat  Western,  Con.  Ord. 

2,664,38; ;  11  ighland.  Old.  Con 

3,297,4C[!Hu1I,  Barnsley,  4c.  Shares 
6,740,99E  Lancashire  4  Yorks.  Con, 
3,404, (^fl  Li  neh,  Brighton,  4c.  Ord 


Caledonian  Cons 

Do  Pref.  Con.  Ord 

DoDif.  Con.  Ord 

De.  Def.  Ord,  No.  1 

C.-rdiff  Pref.  Ord 

Central  Loudon  £13  Shares 

'  ity  and  South  London 

Ra  s  t  Loudon  Cons 

Furness,  Con.  Ord 

Glasgow  &  8.  W.  Pref.  Ord. 

Do  Def.  Ord 

Great  Central  Pref.  Ord. . , 

];o  Deferred  

Do  Old.  Stock,  1894 

Do  Lor.don  Exten 


Closng 
Prices. 


602,7;( 
2,6D»,71( 

393,39! 
l,266,28i 
0,81"  ■■ 
9,4' 


DoPf./Df.  rec.  no  div.  1 
DoDf.  \  until6%  is  pd.Pf  / 

Do  Con.  Bights  Certs 

Lou.  Chatham  &  Dov.  Arb. 
(((I.oiid.  4  N,-Western,  Cons, 
,c5o  Loud.  4  8. -Western,  Cons. 

2,;-94,i£C     Do  Pref.  Con.  Ord.  . 

2,364,850     Do  Def.  Con.  Ord.    . . 

1.338,5501  Loud.,  Tilbury,  4c.  Cous 

6, 7ol,83C(  Metropolitan  Cons 

2.640,914:    Do  KuriJus  Land  Stock. . 

2,260,000 1. Met roi  olltan  Dist.  Ord... 

54,916,3E5|Mi(lland,  Pref.  Consol  Ord. 

:4,9.6,385j    Do  Def.  Con.  Ord. . . 

6,741,3711  North  British  Ord.  Pref. 

9,163,856[    Do  Ordinary 

.7,694,(27, N'orth-Eastern.  "Consols  ' 

2,020,400;Noilh  London,  Consols... 

3,250,1401  North  Stafford.,  Con 

499,011  lihymnoy 


2,7c2,330 
3,640,350 
5,606,480 
6,192,234 


ioiith-Ea stern,  Ord 

DoPf  (Df.  rec.  no  div.") 
DoDftuutil6%i3pd.Pfj" 

T.air  Vale  "Stock"  1889., 


2f0  7a 

120  a 

138  43 

H8  4C 
66  97 
E3  53k 
3i4| 

11114 

69  n^  J 
ej7 

76  79 
81  83 
63  (5 
61  63 
201!OJ 
56  38 

I2ii'2 

66  67 
l!Oi  1; 

67  M 
£2  54 

ISO  93 
UH  5J 

61  69 

E3J44 
117  48 
186  67 
197  !9 
17fi  8J 

15  18 

2Uli 
lS9iS00 
219  24 
133  ;5 

93  32 
136  38 
127  29 

tC  92 

28i9i 

84i6 

£8  881 

(9  t9i 

41i(  2 
177  77i 
218  24 
124  26 
258  63 
147  49 
163  95 
106    fi 

73  75 


640,000  Waterloo  4  Olty,  Ord.  Stk.''.06  U 


_LlNBSjjEASEI)  AT  FiSBD  RENTALS. 

Name. 


62  94 
681C0 

99101 
4S  £3 
90  92 
81  84 
58  40 

25  25 

68  60 


•July  iTurkish,  1891 

I    Egyp.Trbte  4 

Do  Bds.E.T.  3i 

Do  Priority  4 

Do  Converted, 

Series  "A  "  .. 

Do  Series  "B' 

Do  Series  "  C  " 

Do  Belies  "D' 

Do  6%  Customs 

Ln..  1886,Bds- 

U.S.(Ma8)1900  6 

UrugoayBds.  3i 

Do  1896  ....  6 

Venezuela  N. 

Cons.  Debt.  3 


•July 
Aug. 


Prchse 


Oct. 
PunPr 

chase 


101  5 
41a  !i 

1(1  5 
67  99 
£6  98 

105  6 
(6  70 

1024  H 
68iii 
SI  66 


2(8  -i 


63  67 
100  4 
4:3  2j 
63j44 

;2  34 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth^r  cases  where  there  are  draw, 
ingstheraro  half-yearly. 

FOEEIGN  STOCKS,  BONDS,  &o, 

{Coupons  payable  abroad. 


Birkenhead 

Loudon  and  Blackwall 

Do  4i  %  Pref 

Nottm.  &  Grant.  B.  4  C. 


Leasing 
Companies. 


L4NW4GW 

Gt.   Eastern 

Do 

Gt.  Northn. 


Closng 
Prices. 


143  46 
168  61 
168  61 
141  44 


Dkbentdrb  Stockh. 


Present 
Amount. 


Name. 


Closng 
Prices. 


Divi- 
dends 
Due. 


Ja.  Jly. 

Ja.  JIv. 

MayNv 
Apl.Oct 
MayNv 
Ja.  Jly. 

Qrterly 
Qrterlv 


si 

JJext 

Closng 

•gSiDraw- 

Name. 

Prices. 

^h 

Ing. 

X 

Dwgs. 

AreentlnaNatlf" 
(Jed.  "  B  '■ . .  7 

5ri  7i 

Aust.SilverRta6i  £3  86 

,, 

Do  Paper  70  6    15  (6 
Do  Gold  . .  4     £81(0 

.. 

,. 

Belgian  1874.  3      -  -   . , 

., 

., 

DnIchCts.ex, 

12  guilders  2i,  81  86 

;; 

FrencnRntea  5i 
Do       dc      3 

l(3i  4i 

ICO   : 

*  7. 

1,021,233  Barry  3  103   6 

346.673  Brecon  4  Merthyr  A 4  120  25 

£3),097     Do  B....  4    106  10 

8,666,166  Caledonian    4   145  46 

1,653,6(0  Cardilf 3   100    3 

644,440  East  Lend.,  2nd  chg.  A  4    132  35 
381,116     Do  do  B  4     67  70 

260,000     Do  Whitech.  Ext.  Gd.  2i   84  86 

723,553  Forth  Bridge    4    140  42 

1.629,467  Furness  4    140  <2 

5667,422  Glasgow 4 S.-Wcst 4    142  46 

lO,944,9fC  Great  Central  4J  ;53  S6 

14,4:9,4(6  Great  Eastern 4    145  4o 

13,240,763  Great  Northern  5    1(8  11 

,0,742.354  Great  Western 4   14J  48 

4,626,217     Do 4J  162  66 

2,663,946     Do 6    183  63 

700,390     Do 2i   64  66 

7,2(6.210  Lancashire  4  Yorks....  3    1(9  11 

814,000  !,ondou  4  Blackwall....  41  146  60 

1,306,239  London,  Brighton,  4c...  4    144  47 

4,£S4,722     Do  I'erpetual   4i  161  64 

6,621,4(9  Loud.,  Chat.,  4c.,  Arb.  4i  1£2  (5 

969.674  DoB 4|  161  £4 

370,711     Do  1879    4    13*37 

i7,.6;6.093  Lond.  4  N.-West. .......  3    112  14 

1,235.562  Lond.  4  S. -West.  A  ....  3    112  14 

ll,3t5,162|  jlo  Consolidated......  3  112  14 

776,'J4;Lcindon,  Tilbury, 4c....  4    145  46 

2,293,5ill.Mitropolitan    4    143  46 

,466,680'    Ij. 3il23  86 

1,211,626  Metroiulitau  Dist 6   202    5 

727.2(01    Do   4    134  37 

4,6(4,374  Mml.i.id 2J,  93  96 

:i2,792,959.\'.irth  British  ., 3   1C6   9 

21,830,701  Nolth-Eastern 3   .09  12 

964,3661  N  orth  London 41  16'J  62 

2,746,99C|XorthSttiflbr,a 5   107  10 

40I,699|Rhynineyl"uipet 4   140  45 

1,466,086  South-Eastern  Perpet..  4   139  42 

4,542,4401    Do  do ,..6   17J  82 

549,666     Do  do 3il24  27 

l,362,268lTaffVale 5   104_7_ 

GCABA     irtP      HABEB  AHD     T0CK8. 


5,067,164 

2,325,0C( 

779,' 26 

K5,460 

1,(66,083 

1,79'(,428 

478,03! 

4,966,696 

3,435,71C 


Caledonian  Cons,  Guar  4 

Forth  Bridge    4 

Furness  Cous.  Gtd.  ....4 
Glasg.  4  S.-West.  Gtd  ..  4 
Great  Central  1st  Pref. .  4J 

IW  Rent  Cliarge 43 

Gt.  Eastern  Kent   Chge.  4 

Do  Cinsolidated  ....  4 
0;,  Northern  Perp.  Otd  4 


140  45 
i;9  41 
133  36 

141  44 
147  61 
137  40 

140  42 
'40  42 

141  4^ 


II 


November  1%  189^] 


'HE    EC0N0MIS1 


m^ 


RAILWAYS. 

OUARAFTBPD  PhABBB  APD  STOCKS. 


Presfnt  | 
Apioiint.J 


iClosng 
IPricee. 


~~:£\     ■  ■    ■.-    •  :  %l 

7,60S,630'Ot.  W«t«ni,  KentChg.  6^ 

17,736,664     Do  CDnsolMated  Gtd.  5 

,8,696.989  l.prjf^phirp  flnd  Yorfes  ..4 

1,665,860  Londch,  Brighton,   tc. 

Cons.  Guarftnteed  . .  5 
16,100.406  London  4  N.-W.  Gtd.  . .  4 
797,980'Lon.  t  g.-W.  Cons.  Ctd.  4 
360,OOOiMet.  District,    Midland 

Pfnt  Charpe     4 

-T,2K),0CO     1/"  Periietual  Otd 4 

t6,7S2.8J7  Midland  On.-iT.  Pref !} 

■7,468,846 1 X  01  th  Brit.  Con.  Lien  ..  3 

t4*t,129'    roCon.  No.  1    4 

8,466.903  X.-Eastnn  Coir.g  lai. ..  4 
l,170.000!Xoitli  St.Tffoid,  £2  '  liaid  6 
800,CIC0la-E»»t(Kd.Ansl±10;6iaeh 
984.300'    T)o  Corsoli'Hted    Gtd.  'i 


179  82 

178  81 

142  44 

177  EO 
144  46 

143  <6 

137  40 

129  32 

90  92 

;iC!>    7 

!l37  40 

;141  44 

34)  H 

35  26 

159  (2 


i^tTiriMf  C0M1>(ENT    OK    TBB 
OF  FA(H  t^IPABATF  YjAIi 


FP,  VflTB 

Profits 


1,080, 
4,679, 

!,e46, 

1,639, 

962, 
1.117, 
1,3CC, 

J60, 
1,8K, 
l,fE6, 
1,100, 
1,000, 
l.OfO, 
1.600, 
1,000, 
l,3fO, 
I.SCO, 
8.230, 
.5,041 
1,626, 

700, 
1,800, 

760, 
1,260, 
1,366, 
12,819, 
U,J25, 
22.676, 
6,190, 
2,282, 
6,686, 

869, 
B.OW. 
8,644, 
1,969, 
8,707, 

400, 
8,602 

260, 

2C0, 
1.600, 
44,619, 
3,860, 
8.422, 

418, 
8,26C, 

604, 

606, 

674, 
1,003, 
1.499, 
13,192, 

700, 

260, 
8.933, 

979, 
8.172, 
8,640, 

719, 
2109, 


Earrj- First   

Do 

Caledonian,  Pref.  No.  1 

EoKo.2 

rol878    

Dol8t4    

Do  Convertible    

FnnifFS,  Con.  Pref 

Eo  Pref.  Ptocli  A  .... 
G^asjtwand  S.-West.  .. 

DoEief.  No.  2 

Great  Central,  Prf 

rol672    „. 

Do  1874    

EoIt76    

Do  ConvertiWe,  1879  .. 

Do  Convertible,  1881  . . 

DoIH9    

DolESl    

Gieal  East., Con.  Pref  .. 

I'o  Hedniptn.  Btk.,  '86 

D0IS8I    

Do  1884    

Dolt87    

Do  1688    

Do  1890    

Gt.  Northern  Pcrp.  Prf. 
Gt.  Western  Con.  Pref. 
tare.  &  York.  Con.  Pref 
L.,  B.,i8.  C.  Con.  Pref. 

Do  2nd  Consolidated 
L(i'd.,Chat.4Dov.  Arb 

Do  2nd  Preference  . 
Leudon  &  N. -Western  . 
Lcr.don  &.  8. -Western  . 

Do    do    1684    

I    Do 

London,  Tilbury,  &c.    . 
MttrovoJitan    

Dollied., 1884     

Do      do     1617     

Met,  District     

ilidland  Per.  Pref 

Noith  Brit,  Con.  No.  2  . 

Do  E.  and  G.  Pref.    . 

DoConv.  Pref,  1874  . 

Dolired.  Pref.,  1876  .. 

Do  Ccnv.  Pref.,  1876  .. 

Do  Conv.  Pf.  6tk.  1670 

Eo    do    

DoCon.  Pref.,  1890 

Eo  Con.  Aug.,  1892 
Aolth  Eastern,  Pref. 
N.Lui)doD4^%  (max.  6) 

Dolt76    

N.  i5t;tItcidshireCons.  .. 

Ithynmey   

S.-Kasteit,  Con    .  .cf.  .. 

Do  Preference 

Do  Vest.  Conina'.  Btk. 
Tatf  Vale  Pref.  Stock    . . 


1<6  70 

134  ;7 
140  '2 

138  40 
170  73 

127  40 
145  '8 

130  23 
1!7  20 

139  41 
137  40 

128  31 
148  !1 
147  fO 
145  48 

140  43 

131  37 
1C3  6 

S7100 
139  <2 
137  39 
126  39 
126  38 
125  28 

135  31 


341119  21 


141  43 
1.7  80 
1C5  8 
176  !9 
174  n 
134  26 
111  13 
143  46 

142  H 
142  «4 
115  28 
139  42 
138  41 
137  40 
127  <0 
1C6    7 

to  91 
123  35 
160  63 
1(3  67 
4iil60  S3 
4i  UO  6J 
'  1(3  67 
123  26 
123  36 
122  26 
14 1  43 
17i  76 
1!5  60 
IC4  7 
120  23 
168  el 
176  78 
129  42 
132  25 


Imdiah  Bailvatb. 


1,469,760! Assam-Bengal,  3i  till  98, 

then  3% 951C3 

76,0OOiBar8iLifc'lit,  illOpaid    ..  9ilti 

2.200.000. Biligal  S  N.  West,  Ltd.       142  46 

♦27.6301    DoilOShares 13  14 

l,000,COO I  Bengal  Central,  L.,Gtd.  3i! 

-t"i  net  earn.  £5  nd..      ■.    ^i  b 

lEC.0CO:h,ngai  Dooars,  L 114  18 

3,000,000, Bengal  Nagimr,  L.,  Gtd. 

4%-fl  fcuidus  profit. .      112  16 

7,660,300  Bom.,  Baroda,  ic.  Gtd.      215  19 

800,000  Delhi,  Umballa  and  K.      121  26 

3OO.CO0     DoDeb 4    110  14 

41.914  Elas-.eui  Bengal  A.  Ann.  9/10  24  26 
74,636  Do  "B"  Annuities  ..9,  29  21 
548,666  Do  Delienture  Stock  . .  4  135  40 
149,866  E.  Indian  Ann.  A  1963  6  Hi   25  27 

484,600     DoAnuuityB 9/3i   29  21 

S,lM,756i    DoDcf.Ann.Cap.Gtd. 

j        4  %■)- 1  surp.  profit. .       .58  62 

W96,244]    DoClassD,.   . !l6S  72 

1,*36,660     Do  Irred.  Deb.  Btk.  . .  4i;iE3  58 
20,000.0000.  Indian  Peninsl.  Gtd.  6  il71  76 

8,701,450     Do  Debenture  Stk .'34  ;  9 

5,000,000  lud.  Mid.  L.,  Gtd.  4  7. 

+  i  surplus  profit*  . .  4  ,ll0  14 

8,767,670  MadrasGld 5    KO  64 

990,660     l;o       do 4il50i4 

600.000!    Do       do 4ii40  44 

364,700  oude     and    Hohilkund     ': 

!       DeU.nture  Stock 4  i  , .  . . 

800,000  Po^bilkimd  &KumaonL  '  31  35 
71,097  Bcinile.  P.  &  Del.  A.  An  6/11 ;  £4  26 

!C0,264     Do  Ji  Annuities  9/1    29  31 

ja.OOO  Sleuth  Indian  Otd 4i;162  t7 

JW.MO     Do3%,piuB  J  sur.prft      1117  21 
WOO.OOO'Bthn.  Mabratta.  L.  Jj  /J 
..«».,«!       audi  nH  earnings..     !n4  18 

Iil98,eOC     Do  Deb.  stock 4  1116  20 

S66,0CC.;Bthr.  Punjab,  L 198102 

600,000     Do  Ktil.  Deb.  Stock  . .  34:1(1    6 
;  8floe,OOOKlzsni'8State-Qu«r.  ..6   120  25 

iSiSi    Do  Movlgiige  Deb 4    116    9 

«J,200'    DoKeml 104    8 

:     fOO.CCO  West  01  India  Portume.  6     73  78 
__«SOjOO',     Do  Debenture  BtocTl.    6     S9ItJ 


1,330,000 

H&,130 

88T,6C0 

4«645fc 

1.181,700 

833  IX 

660.t»v ; 

S.'SC.OM 


British  PossF-ssroBg^ 

Atiaiitic  &  Nth.-Weslln     ; 

Gtd.  1st  Mt.  Bonds    ..  6  !l24  27 

Bull»l(,4L.Ilurrinil0Eh.6/3    12j:31 

Do  iBlMt.  Perp   lids,  6*143  46 

Do  Bonds,  2i,d  Mort.    6i'l43  46 

'Jftigary  &  Kdnjonton  Ist     ' 


.ortg..ige  Bonds 6 

Canada  Central  1st  Mt..  6 

Canwl.hu  Pac.  8100  hbs,  3 

Do  \on-cuni.  Pref.  . .  4 


71  75 
101  3 
85j  6 

;co   2 


HAILWAYS. 

..BWTIsa,  PoesJBBIOBB. 


PreBenl;|  iu.„, 

ATOonnt.|  Name. 

TlT^l  .  ,-■■      .  ■    ■  - .    •/,] 

7.191,,'00C8nadn.Pac.lstMrt.Bd85  '117  19 


PrMent 
Amount. 


EAILWATS. 

:""'      AmBricaw  8TOCK6,;*-0'qi»; 


Name. 


2,243,200     Do  60  Yr.  Lnd.  Gt.  Bds, 

,  850,400 1    Da  Inscribed 3. 

9,46i,625  Do  Consolidated  Deb.  4 
760,000  EoAlgomaBrch,ls£Mt5 
166,000  Demerara  Orie.  Stock. .  3 

116,CC0l    Do  PerpetnnI  Pref 7 

<0.P00;Enui  Bay  4  Mt.  Bischoff 
120,f00'    DoIired.Deb.8tock..44 

2,476,»6,G.Trnk.ofCan.Con.8tk.. 

0,21 9,794     r  o  G  uarnnteed   

'    DolttPref.  Stock  .... 

Po  iV.d  do 


!28,660,000  Den.SB.G.lCon.Mt.  4 
8,103,600!  r  o  Imp.  Mort. ...  6 
■1.972,000iDet.G.H.&Mil.Bds.  6 
•2.875,500:    Do  Con.  Mortgage  6 


3,420,t00 
2,630,000, 
7,168,056 

414,200 
4,270.276 
0,393,966 
2,723,080 

6n,KC 


To  21  d  do 
Do! 


2nd  Efjuip.  Bonds  6 
Do  Per.  Deb.  Stock   . .  6 

Do  do       do    4 

Do  G.W.  Per.  Deb.Stk.  6 
,      ,    Do^th.of  Can.lstMt.  6 
405,4C0:Haniilton4N.-W.lstMt.  6 
4E8,(CC,Mid.  of  Can.  Rtr.  1st  Mt.  6 

072,6C0!    Eo  Cons.  Mort 6 

102,KC  Mntrl.  &  Chapln.  1st  Mt.  5 

1,446,8CC  -faniaica  1st  Morte-nge  ..  4 

640,CCC!Manitba4N.-W.lMtl933  6 


|1C6  8 
(106  8 
11£  17 
ill9  21 
1  46  60 
160,65 
H  H 
87100 

a  U 

76,77 
.«6i  (4 

414  n 

18JIfj    2.600,KC 

11  1-,      l6,000,OCt 

24,679,000 


|12,770,000 

50,000,000 
J0,927.COC 
4,766,000 
3,669,000 

•1,600,001 


131  33 
128  42 
104  6 
■:29  22 
1(3    6 

103  '5 
106  8 
103  5 
1(2    4 


600,000  New  Biunswick  1st  Mt.  6  120  22 
t47,t72  DoConsolidatedDeh..  4  ill4  16 
743,tCO  N.Z.,  Mid.  L.  IstMt.  Db.  6  25  36 
'2000,000  Out.  4  Quebec  Cap.  Stk.  6  '162  54 
4,007,361  Do  Perp.  Deb.  Stock..  6  ,142  45 
676,000  (Quebec  Cntl.  1st  Inc.  Bds  U  32  26 
200,C00  St.  I  aw  &  Ott.  1st  Mcrt.  4  111  1" 
320,450  Trnii  c  u.-ta  Ist  Mt.  Db.  6 
719,0C0iTeronto  Grey  4  Bruce  Rl 

ofCan.Ster.Bds.lstMt.  4 
170,0C;i  Wellnpton.  4  Manawatu 

Shares,  £1  paid 

400,00c  i    Do    do  Debentures  ..  6 


1,127,900  Allan.  4  Lawrence  Shra. 
86I,662|Clii.  4  Gd.  Tk.  Ooup.Bds.  6 
298,100  Grand  Trunk  Junction    6 

l6.661.00ClMinneapoli8Bt.  Paul,4c.  4 


12 
110  13 

i  1 
1C6  7 

161  63 
102  4 
112  4 
Itl  3 


American  Sbabbb  akd  Bohdb. 


Present 
Amount 


Number, 


67,607 

166,600 

£805,200 

« 

102000000 


A!abamaG.S.A.6%Prf 

Do  B  Ordinary 

Atlan.  Ist  Leased  Line ' 
Rental  Trust  Stock 


Atchison,  Topeka,  4c. 

':5,000,00C;Baltiinore  and  Ohio  . . 

38,000,000  Central  Pacific 

0,533.400  Chesaleake  and  Ohio 
Ll,146,60(  Chic.  (5 1.  West.  Prf  "A" 
7,714,760  Do  4 /i  Debenture  .. 
16,027,261  iChic.  Mil.  and  St.  Pan, 
i6,896,0C('  Do  7%  Pref  erred.... 
a,247,10C!Cieve.4PittsbB,Gar.7% 
j8,C00,C0CjDcn.4EioGnd.Cm.Stk. 
;3,650,OOC '    Do  5  %  Preference  . . 

111672(C(iErieKailroad   

i2,C50,60(:    Do  1st  Pref 

6,0(0,000;    Do2ndPlef 

oO.OCO.OOC' Illinois  Central   

■:0,OCO,CO('    Do  4%  Lsd.  Line  Stk. 

19,4(6,6CC  Lake  Shore,  4c 

,2,800,CCC' Louisville  4  Nashville 
.7,844,100;Mexican  Central,  L.  .. 
j2,<50,OOC[Missouri,  Kan.4Telas 
:3,000,OOC  I  Do  New  Preferred  . . 
lOOOOOOCCJN.  York  Cen.  div.  pay. 

in  London  4s  ijd. . 
a,113,68£|New  York.  Ont.,  4c. . . 
13,016,000  Norfolk  4  Westn.Certs 
ra,8CO,O0C;N.  Pacific  Com.  Certs. 
/5,C00,CCti    Do  Preferred  Certs. 

126246800  Pennsylvania   

36,642,000  Phil.  4  Reading  Ciirta. 
19,714,286.Pitts.  F.  Wayne4  Chic. 

7  7.  Gtd.  by  Penns. 
i0,0C0,0C0:8t Louis  S.-W.  5;jlstpl 
2,490,000  St  Lou.  Bdg.  6%  1st  Prf.  JlOO 
3,000,COC|    Do  3%  2nd  Pref.  Stk,  """ 
:0,000,COC,St.  Paul,  Minn. 4 Man 
119900000'  Southern  Railway  .... 

57,290,00(1    DoPrefd 

l,260,OCOlTun.  Rail,  of  StLou  67. 
;1,000,OCC' Union  Pacific  Certs. 
23,000,000  Wabash,  4c.,  Com  ., 
24,000,000     Do  Preference 


„•■- 

Ciosng 

Prices. 

^•^ 

e. 

10 

64104 

10 

142 

100    4 

t 

14  14J 

1(10 

49  60 

100 

E8i8J 

1110 

215  44 

IIKI 

46  65 

100 

76  78 

101) 

116  164 

HX) 

1(5  iO 

•SO 

88  60 

IMl 

.4il4J 

KKJ 

19*6* 

13l:3< 

26J  (j 

17  19 

100 

1148154 

IIKI 

100    3 

100 

I662C6 

100 

fliU 

100 

4S  5J 

1011 

iiaiii 

100 

23  26 

100 

120  21 

100 

mi6i 

100 

sn  a 

100 

434  4 

100 

7Bi  84 

.50 

60  (04 

60 

"1,7(0,000 
•1,402,000 
*3,0CO,0C( 
I5,000,C0C 
10,OCO,OCC 
3,610,ObC 
10,611,000 
l,960,0OC 
5,000,00c 

6,129,C0C 
14,964,000 
i4,C66,000 
-;9,0H,O0C 
17,072,000 
:1,161,000 
10,606,600 

6,(00,000 
'2,616,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

•23186000 
"ICOOOOOO 
15,000,000 
16,891,000 

3,706,977 

6,600,000 
8,126,000 
7,283,000 

6,000,000 
12,2(6,000 
11,606,000 

6,216,000 1 
i  1,461,000  i 
56,000.000 

18,842,000 
1,732,000 
•3.000,000 
9,900,000 
5,000,00c 
3,000,00c 
20,(00,000 
50,283,000 
22,336,764 
14,178,457 
13,896,832 
iO,000,000 
2,400,000 


109 


26,740,000 


,760,000 
2,716,000 


Do' 


177  il 

104  '9 
47  62 

i75  to 
9i9J 
38  38i 

3fi'6i 
7  9 
214  24 
34  55 


B'  Deb.  Certs 

BOHDB.  7 

Alab.,  Gt.  Sth.lMt.  6 

Alab.  Mid.Oua 6 

■1,000.000  AIbany4Susc)e.lMt 7 
UCt!30C0,Atchsn,Top.,8anFe 

Gen.  Mrt.  Certs.  4 
11,728,000'  DolOO-yr.  Adjust. 
10,000,000  Balt.40hioaid.  Bds  5 
11,988,00C  DoCons.  Mt.  lids.  6 
10,667,000, Bait,  4(JSW.lstMrt  44 
6,000,OOC  Beech  Creek  li.tMrt4 
'6,600,000' Burl.  C.  Rapids,  4c.  5 
•13923601  Can.  Southrn,  8  Mt.  6 
37,609,000  Cen.  ofN.J.,Gn.Mt.  5 
<6,916,000:ccnt.  Pac.  Ist  Mrt.  6 
2,723,0CCi  ,)o  Lnd.  Gnt.  Bds.  6 
6,tES,000IChi8apeake  &  Ohio 
,,m,..J  Ist  Mortgage  ..6 
43,72,0001  Do  Gen.  Coup.  Bds  44  _.__ 
'7,301,OOOChic.  tN.  Wst.  Dcb6  !l633,il6  10 
•10000000  Do  Db.  Coup.  Bds.  6  1  ..  113  18 
9,8f8,C(0'chic.4W.Ind.gldbdB6  1932!115  iO 
•2,316,000  (;l,lc.  Burl.4IJulncy  6  1901I1CC  6 
•270510001  Do<NebraskaKit)4  ••  i"»  6 
•4,000,000  Chic, Mil.,*8tPaul      I        I 

IstMt.K.W.DIv.  6  I1909'U7  22 
•1,600,000     DoLaCroh«4Day  6  |1919.113  18 
"6,680,000     Do  I  (ablings  and 
Dak uto  1st  Mort 
DoChic.iL.B.lstM  6 
Do(31iic.4P.l8tM  6 
Do  Wisconsin  and 

Minn.  l«t  Mort.  6 
Do  Temml.  Mort.  6 
DoChic.4Ml8.]J., 
div.  1st  Mort.  . . 
Do  Gen.  Mt.  "A 
l,62H,0C0,Chlcjigo  4  Tomah  . .  6 
16,647,f00'Chic.  StLou.  AN. O.  6 
^4047000C[Ubic.H  I.  4Pac.  Ut 

I        Mv.  sIk.  Coll. ...  6 
6,000,0C0!cicveland,Oinn.,*o. 

j        Cairo   Div 4 

4,0(0,000     Do  Mich.  Dtr....  4 
A.SEO.OOOiColorvlo  Mid.  1st..  6 


1,360,000 
25,340,000 
1,300,000 
I 
4,!4a,00Cl 
'9,083,000 

3  676,00o| 


Red 

1908  il2  17 
1928  61  £6 
1906  114  18 

1995'l  0  1 
1996':  73  74 
1926)  .... 
1988!  .... 
1990;1C8  10 
1936!j(8  12 
1906'  .... 
1906.(8  13 
1987!n5  18 
96-61.(4  8 
1900, Kl    6 

1939J117  19 
19921  89-91 


Iil0il28  2S 
1921  :il3  18 
192l;l]8  22 

1921  !l07  18 
19141113  18 

19261  ..  .. 
188911C8  11 
190e'l)2  17 
1961|123  27 

1934'  ;.  ,. 


6,998,000 

;o,ooo,ooc 

8,000,000 
6,000,000 
'1,248,000 

13,344,000 
27,869,000 

4,600,000 
30,929,600 

7,000,000 

21,049,000 

23,227,000 

27,229,000 

4,677,000 

31,664,000 

3,000,000 

•22994000 

£ 

134,000 

526.000 

748,860 

1,048,390 

1,791,800 

805,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876.970 
682,260 

319,800 
680,000 
200,000 
1,063.200 
496,600 
62,000 
399,200 

700,000 
800,000 

2,ooo,orc, 

199,000 
S15,4CC 
2,781,600 
4,693,200 
1,000,000 
$6,000,000 
l,4C0,00i) 


East  Tenn.,  Virg.,  4 
Georgia 5 

Erie  1st  Cons 4 

Do  Gen.. Lien  .,. .  3 

Galvt.4IIarria.lMl.  6 

Grand  Eapida  and 
lnd.,  Lst.  Mort; .  4i 

111.  Cen.  1  Mt.  Chic. 

4  Spring  Div,  . .  6 

Do  Mort.  Bonds..  34 

Do  Gold  Bonds  ..  4 

Do  Gold  Bonds  ..  4 

lnd.  4  Vine.  1st  Mt  7 
Do  2nd  Mortgage  6 

Lehigh Val.Con.Mt.  6 
Do  Gold  Bonds..  44 
Do  Ter.  Gd 5 

Long  Isld.Gld.  Bds.  6 

Louis.  4  Nash.  Bds.  6 
Do  Snkg.  Ed.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.Di¥.  6 
Do  Coll.  Trust. ...  6 
Do  Unified 4 

Manhattan  Con 4 

Mexican  Cent ,  4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  ..  6 
Do  2nd,  A  Cum...  6 

Min4StLou.Gd.Bd8  6 

Miin.  4  Pacific  1st 
Mort.  Bonds    . .  5 

Minn.  Site.  St  Marie 
4At.lW.Gd.Bds.  4 

Mis.  Kan.4Tei.lM.  4 
bo       do    2nd   .. 

Nasliville,  Flor.,and 
Shcff.,5%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs. .  4 

N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund,  Bonds   , .  7 

N.Y.,0nt.,&Wsn.lst  5 
Do  Refund  Mort.  4 

Norfolk4W.Gen.Mt 
DoInip.4Ex.Bds.  6 
DolOO-yearBds...  6 

N.  Pac.  IstMt. Bds. > 

Do  Gen.  2nd  Mrt.  I  w 

Do  3rd  Mortgage  J-ti 

Do  R.R.  4  Land    zj 

Grant  -' 

Oregn.&Cal.lMtBds  6 


TtaiL'W^ATS.  - 

FORBIGK  RAIIWA-JS— (7on. 


'}!J»mr. 

iiT  .■;  =  , 


Olosng 
Price*. 


Ars^ntr  e,  <?.  Wt,  Deb.  Stk 

-  -  Do  2nd  Deb  Stock 

Arica  and'Tacna , 

;Babia-&  Pan  Francisco. . 
Do  Timlm  Branch  .... 
Bilbao  P.  t  Cant.  HI.,  L 
Brazil  flie^t  Tcrthern 
B.  Ayres  Gt.  8onthn.,L 


1927 

1910 

1906 

44^1913 

4  '1914 

4    1943 


Panama  Subsy.Bds. 

Pen.  Con.Sk.ld.Mt. 

Do  Gold  Bonds 

DoEq.  Trust  .. 

Do  Con3.  Mort. 

Pennsyl.Co.  IstMt.  44!l921 

Phil.4EeaQ.Gn.Mt^    .11958 

DolBtInc ISlieSS 

Do  2nd  Inc.   ...    f  fe  1958 

Do3idInc )'^  1958 

Pitts.  Cin.4c.G. Bds.  44 
Pitts.,CleveIandand 
ToledoGoldBds 
St.  Joseph  4  Grnd. 

Island  1st  Mort...  6 
StLouis48.W.lstMt  4 

Do2udMort 4 

St.LouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 
"ani.  Cons.  Mort.  44:1933 
'  1933 
1994 
1938 
1906 


1939 
2000 
2000 
1896! 


19301  CO  68 
1991  93  97 
18361  65  60 


*  CniT<,.ncy. 


1639  112  16 
1928:1(5  6 
2361 110  16 


1,872,800 
1,373,600 
3,000,000 

766  200 
1,133,800 


PreKDt 
Amount 
or  No. 


Do  Cons 6 

South  rn .  Rly.  IstCon 

Do  E.  Tennessee  4 
South PacifiClstMt.  6 
Term. Rd. Assn. ofSt. 

Louis  50-yr.lstMt.  44 
Texas4Pa;.lstMort.  5 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 
Do  Coll.Trst.Bds.  6 
Wabash  Ist  Mort. . .  5 
WestPeun.OoldBds  4 
West  Shore  Guar...  4 
Sterling  BoHOB,  4c. 
Alabama  Gt.  Sthni.  6 
Do  Gen.  Mort.  ..  6 
Ala.,N.O.Tox.4c.Db  5 

Do  2nd  Debens. . . 
Allegheny  Val. Guar. 
AtlanticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  &  Ohio.. 

Do    

Do  1877 5 

Do    44 

Chic.4Altn.Con.Mt.  6 
Chlc.,St.P.4K.8tg. 

Priority 

Flastn.Rly.ofMass  .  6 
illinolsCen.Sk.Fnd.  6 

Do    6 

Do  Bonds 34 

Do  let  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  0. 

&  L.  div 6 

Do  Memp.4  0hio..7 
N.  York  4  Can,  Bds.  6 
5ew  York  Cent.  Mt.  6 
N.Y., Penns. 40hioI';q5 
North  cent.  Con.  Mt.  6 
I'ennsylv.  (Jen.  Mrt.  6 
Dotfon.Sk.Fd.Mt.  6 
Do  Cons.  Mort.    ..34-1941 
Pbil.41';rieGen.Mt.6    — 
Phil.  &  Read.   Gen. 
Consd.  Mortgagee 
Do  Iniprvnit.  Mrt.  6 
Pittsbrg.  4  Connelsv.  6 
St.  I'aul,  Minn.,  and 

Mani.Mtg.  Scrip4 
8.4N.Ala.Bas.Gut.6 
UDit«d  New  Jersey 

Oon.  Mort......  _1?01_104 

■*  Currency. 
gOBWOlt  B|Ainri,T8. 


153  28 

1C6 
S4  96 
85  66 
(6i  'I 
12  14 

1(5    5 
60  !5 

107  IV 


101  3 
91  93 
(6  (8 

961(3 
117  22 
110  16 
1(6    8 

145  60 

140  45 
1(6  10 
1(4  7 
126  31 
122  16 


69  70 
9j  95 
ICO  5 
115  20 
UO  15 
104  9 
1:0  15 
115  20 


EO  84 
32  36 

122  37 

113  17 
132  26 

104  6 
102  6 
UO  15 

110  14 

105  10 
46  48 


1(<7  10 
1C3  6 
.041(6 
65  68 
130  25 

69.01 
UO  15 
120  36 


109  13 

106  8 
116  20 
10:  3 
106  10 
68102 
112  10 


,350,000 

^■1(50,000 

50,000- 

4,193,366 

6|7H.t4e 

-K43,805 

i6JD,iao 

'446,600 

7O.0OQ 

f4CiO 
OCO 
ISO 
2,000,000 
.T()6,60Q 

.,  '6,000 
^  JG),oOC 
:  6»,827, 
■  56();0on 

40O;00d 

l.J82,fEB 

2,7'»,571, 
:  1161,993 
-16,44-. 
'66S,00C: 
■360,000 
-  15,000 
-'306,260 
'l'/7,000 

;6ce,cco 

♦36,550 

,469.600 

36,000 

■370,000 

134,440 

40,000 

2,254,720 

2,554,100 

1,0U  '060 

2.000,000 

1,000,00c 

600,000 

I,i7S,462 

:  50,006 


£2,M6   20 


'  6-:  81 

lileoo 


£4.36     10 


71,23 

71,231 

40,000 

40,000 
119,620 
680,840 
291,794 
398,000 

44,69? 

173,414 

l,20O,00C' 

76,000 
600.000 

^m 

69,220 
181,600 

39,491 
,29,857 

19;991 
100,000 
760,000 
734,431 

'30,000 
997,204 
323,8321100 
216,1001100 

wm  5, 

?6,767|  8i 
14,000'  10 


Do  Preference,  5  %  . , 

Do  4  %  Debk  Stock  . . 
B.  Ayres  4  Bnsenada  L 
(5rd.  Stock 

Do  5%  Cum.  Pref 

Do  4  %  Deb.  Slock  .... 
B.  Ayres  Northn.,  L.,  Ord 

Do  Preference 

Do  5%  Mort.  Dob.  Stk 
1.  Ayres  4  P.  7%  Pref.. 

Do4%DeKStock  .... 

Do4)%2ud    

B.  Ayres  4  B.  Ord.  Stk 

Do  7  %  Pref.  Shares  ,. 

Do  Suucbales  Ext.  Sbrs 
:  Do  »%rEb.  Stock 
B.  Avres  4  \  a!  Trajisdne 

Rly.,  L.,  7  %  Pref 
p.  Ayres  Western   . . 

D(rl>eferred  ; . . .  . 

•Do  Preferred 

Do  4%  Deb 

Cent.  Argentine,  L,.. 

Do  6  %  Debenture  Stk 
Central  Bahia  

D0  6%  Deb.  Slock 
Cent;  Uruguay  East  Bxl 

Do  6%  Deb.  Stock... 
Cent.  tJriigliaiy  N.  Ext. 

Do5%Peb.  Stock  .... 
Cen .  Urngy  of  M.  Video  L 

DaPer.  6%Deb.  Stk 
Cond.d'Eu,  L:  gtd.  7  % 
Cordoba  and  Rosario 

Do  4  %  1st  Deb.  Slock 

Do  6  %  2nd         do 
Cordoba  Cent.  |L.),  Pref 

Do6,7Deb 

Do4%Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Hica 

DonnaThcrOhris,L.77.  Pf 
East  Argentine,  L.,  g.  7  %' 

Do  J  %  Debenture  Stk 
01.  W.  of  Brazil,  L.,g.77 

Do  6  7  pobenture  Stk 

X)o,6/i  Ex  ten.  Deb.Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    7.  A  Deb.  .... 

Do  7  7.  B  Deb 

La  Guajra  4  Caracas 

Do  5  %  Debenture  Stk 
Lemb.-Czern.-Jas3y,g.  5% 
Lima,  Limited  ... 
Mexican,  Limited 

Do  1st  Preference  8  % 

Do  2nd  do  6  % 

Do  6  %  Perr.  Dob.  Stk 
Mcx.  Bthrn.  Oid.Stk.6% 
Midland  Uiuguay  (L.) 

Do  Debenture  Stock 
Min.as  &  Rio,  L.,  gtd.  7  % 
N.^niur  4  Liege ^l  By  the 
an.  V  Belgian 
iog.6%pref.  J  Govint, 


ctd.  14t.p.an, 
'Dog.  6%  pref 
Nat.T.1  and  Nova  Cruz  Prf 
NitTAte  Railways,  Dim 

Do,  Preferred  Con. . . 

Do  Deferred  Con. . ,. 
N'.-E.  of  Uruguay,L.,  Ord 

Do77.  Pref 

N.-W.  of  Uruguay,  L. 

Do  65: 1st  Pref.,  4c.  .. 

Do  6  %  2nd  Pi  :,ference 

Do  6  %  Deb.  Stock,  4c. 
(.Ktoln.xn(Smyr.toAidin) 
Porto  Alegre.  &c.  Deb.  Si 
Recife  4  Sao  Fran.  L.  gtd 
RioClaroS.  Paulo 

Do 6  7  Deb.  Stock  .... 
Uoyai  Sardinian 

Do  Preference 

Royal  Swedish 

Do  Preference 

SambreandMeuse 

Do  54  7  Preference 

San  Paulo  IBrazlL 

Do  64  7  Debenture  Stk 

South  Austrian   

8.BTasilH.O.do8ul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Sweaish  Cent.  L..  Deb.  8k 

D9  5  7  rreference 

rsitai.L.,  Ordinary 

West  Flanders ;.. 

Do  64  %  Preference ' 


104  6 
88  60 

.uu 

74  84 
.4i  5| . 

41  54 
14  1|  ■ 

ISO  42 
132  34 
1L4  16 

68  70  ■ 
121  23 
114  1<S 
253  60 
310  20 
112  14 

81  86    ; 

ICO    ?.    '■ 
£8(0 
654,  7-4 
164174 
14il45 

1C6    8 

,         7 

lOJUi 
^    H6i 

121 I2i 
107    9 

85  84 
160  63 

37  39 

(6  63 

6  64 
107    9 

3J4 
(0  2 
74  75 
139  41 

4454 

20  32 
'  f  6  91 

65  !0 
65  70 
112  14 
83  £5 

42  4 
3j3i 
it  34 

H  it 
100  2 
54  «S 
85  87 
7476 

83  85 
(1  6! 
23  29- 

7  74 
09101 
2J4  44 

2    24 
18118i 
70i714 
28  30 
143  45 

21  23 

14  17 

a  56 

9    10 

lSil21 
27  29 
3i4i 

5  64 

H  H 

S  i 
14114? 

15  164 

is  i? 

6  10 
72  76 
94  ICj 

69  74 
60  62 
214224 

130  32 
Uillj 
12  12i 


18  20 
11  12 
32    3 

135  37 
6  64 
6474, 
65  67 
105  7 
98100 
24  24, 

19  21 
'  164174 


^OBBIGK  RAILVAT  ObLIQATIORS. 


1(3  7 
108  12 
1(6  10 
110.16 


1902 
1901 
1904 
1903 
1910 

1904:i01  5, 
1810'li7  26 
1606.115  17 
"  "*  1C6  8 
124  ;8 


1911 
1897 
19-^6 

1940 
1903 


124  28 


102 
104 


e 

12,000 
2,200,000 

860.000 


Jlnne. 


Olonig 
Prlcei. 


Alasofts,  If 

Antofagas  iChlli)  4BoU1r 
Do  Deb«nture.  4  %  ....{ 


44  6i 
72  74 

61  6 


100 
100 
;O0 
lOO' 
,108 

20 
:00 

60 
100 

160 

16  j 
100 
100 
100 
100' 

20 
100 

20., 

log 

,10* 
100 
100 
lOO' 
100. 
ioOi 
100 
100 

80. 


Name. 


86  88 
16  20 
62  65 
89  91 
73  77 

107  9 
66  69 
184182 

103    6  ■ 


Alagoas  Debs.,  red.  1913  ....67^ 

Aicoy  and  Gandia 6 

Campos  and  Carangola,  gtd. .  54 

Central  Bahia 6 

Conde  d'Eu  Debentures 54 

Costa  Rica  Isi  Mort.  Debs 6 

Donna  '^^her.  Chrstna.,  h. ....  54 

Eastern  of  France 3 

Ihteroc^'anic  of  Mex.  Prior  La  5 

Leopoldina  (Brazil) 6 

Do  Stei-jiug  Debs.,  1890  ....  6 
Mficahe 4  Campos,  Debs.  ....  8 

Manila  Prior  Lien 6    107  ,  _ 

Mutanzas  and  Sabanilla 7     93101 

Mimia  and  Rii)  Debs 6     68100 

Mogyana  (lirnzil)  Deb.  Bonds  6    lOO    2 

Moscow-Jarosiaw.gtd 6    lOS    9 

.Na.ssjo-(>sCHrsiiamn,  A  Bnd  B  24    ..  .. 
Nitrate,  L.,  IstMt.  Bonds....  6     87  92 

.Vol  them  of  Franco 3     liJll9 

N.  of  S.  African  Repub.  Guar.  4     93  95 

Northern  of  Spain.  Priority..  3       8 

Ottoman  (Bniyma  to  Aldlu)..  6    103 

Do  AsseutingiSelaikenvl. .  6    105, 

Do  Non-Assenting  do      ..6   103 

Do  Kuyujak  Debenturea   ..  5   100 

Do  Seraikeuy  Ext.  Dob 6     69101 

Do  Tlroli  Extou.  Debent. ..  .6     92'  94 

D0I888  6     88  91 

Ottoman  of  Anatolia.  Red 6    86  90 

OtU:njan,  Smyrna,  k  Cassuba 

Hly.  and  Ext 4     60    5 

Psris   Ly.>n»  and  Med 5     ISiiej 


Otlosng 
Prices. 
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EAILWAYS. 

FoBBiGS  Railway  Obligatiohs— Ctufe 


Nsrae, 


Clomg 
Prlees. 


Piraeae,  Athens,  Ac.  l8t  Jit.,'  6 
Royal  Sardinian,  A  3 

DoB  1 3 

Koyal  Trans-African    5 

3outh  Austrian 3 

Do  1871  (Series  X) 3 

Boutli  Italian 3 

United  of  the  Havana. 6 

Western  of  France    3 

Wetn.  of  Buenos  Ayres  Bnds.  6 

T>o  Morfpag-e  Bonds 6 

West  of  Haxnna 6 

iWest  of  San  Paulo  Deb 7 

Zafra  and  lluelva 3 

BANES. 


EEEWEEIES,  &c.— Con. 


6i;,93 

1U:21 

56  60 
I4J  n 
WH 
11J12 
88it0 
18l:8J 
106  8 
120  2 
;C5   7 

2  ii 


Name. 


Ecids  Brewery,  6%  Pref. 

Do  4  %  Debenture  Stock 
St.  Pauli  Breweries,  L.,  Ord 

1)0  Preference 

Showell's  Brewery  L.,  Ord. . 

Do  7  %  Preference 

Sinith.Garrctt  &  Co.,L.,Ord 

Do       do    Preference — 
Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing  . 
Walker  (P.  W.  and  Son) 
Watney  S  Co., Ltd.,  6  %  Deb 


Olosng 
Prie««. 


Si  lOJ 

lu  '.n 

34»  Si 
17S  Si 
16J  7 
24  26 
41  43 
16  7 
8i  H 
12il3i 


INSUBANCE  COMPANIES. 


II 
% 

Stmt. 

1 

■rS 
g 

Shrs. 

100,000 

w 

Agra,  Limited  . . 

6 

6 

Hi 

60,000 

Ang]o-Argntne,L 

9 

7 

H  a 

200,000 

Anglo- Austrian.. 

29,970 

Anglo-CaBfor.,  : . 

10 

V 

80,000 

Anglo-Fgyiitn.,  i 

60,000 

tr, 

Anglo-Foreign,    . 

7    8 

10,000  i    » 

Anglo-ltal.,  66,  , 

84,000   12 

Bank  of  Africa,  i 

IBll 

.^ 

i?  i 

40,000i    6 

Bk.  of  Austrl'asia 

40 

40 

£1    3 

30,OOC'    4i|B)i.of  B.Cohimb 

20 

2U 

174  8( 

20,000     6  iB.ofB.N.Amerca 

bO 

bO 

61  63 

20,000   11 

Tank  of  Egypt . 

ib 

if!^ 

20  21 

12,665;  6/ 

Bk.  of  Maiir  tius 

10 

lu 

94  10 

100,OCC 

9 

B.  of  N.  S.  Wales 

20 

20 

i7    a 

iOOO.CC 

0(4 

B.  of  N.  Zealand 

Guar.  Stock.. 

Stk 

100 

ICO  2 

60,00C 

m 

Bk.  of  Koumania 

20 

6 

7    8 

lOO.OOC 

b 

Bank  otTarapaca 

and  London  . . 

ii'^ 

60,00C 

6 

B.  Inter.de  Paris 

20 

Hit 

22    4 

60,00C 

7 

Brit.ofS.Aincrica 

10 

10 

11  12 

93,2CC 

16 

Cap.  &  Counties 

bO 

lU 

itSiMi 

4O,0OC 

9 

Cliartd.  of  India, 

Austl.,&  China 

1:0 

20 

J2    3 

100,000 

m 

City,  Limited    .. 

40 

10 

20,000 

6 

Colonial   

lOU 

30 

lojlJi 

40,00C 

b 

Ger.Bk.ofLon.,L 

10 

10 

80,000 

bU/p 

s)HongKn&Sban 
Iniperi.  Ottonjan 

284 

28* 

48i  9J 

600,000 

b 

20 

10 

'^^ 

99,800 

7/P8 

Imi  eri.  of  Persia 

64 

64 

!0,000 

3 

International  Bk 

of  London,  L. . 

20 

lb 

12    3 

U,6Z0 

4 

Ionian,    Limited 

2b 

"f 

16    6 

:!2,eoo 

Its 

Lloyds  Bank,  L.. 

bU 

8 

31  m 

76,000 

14 

Lon.&Braziln.L 

20 

10 

17  8J 
10    2 

100,000 

22 

Lcn.&  County,  L 

80 

20 

40,000 

n 

Lon.&Hanseatic 

20 

10 

il412i 

84,370 

17 

Lond.  &  Mid — 

60 

124 

52    3 

120,000 

I'M 

Lon.  &  Prov.  L. . 

10 

b 

204  14 

60,000 

20 

Lon.&K.Plate,  / 

26 

16 

52    A 

70,000 

3 

Lon  A  San  Fran  j 

7 

V 

im 

39,000 

lA 

Lon.4B.-W8t..  , 

bO 

20 

66  ■/: 

140,000 

12i 

Lon.  &  West.,  L 

100 

i!0 

ttl4  94 

80,000 

8 

SS- America.  L 

10 

6 

Ubi 

120,000 

10   Lcn  .Jnt.  Btk.,  L 

100 

16 

m  44 

26,000 

7  !l,on.,Paria&Am. 

20 

16 

£4    6 

76,000 

U 

Merchant,  Ltd.. . 

9 

4 

2      i 

94,000 

m 

Metrop.  of  Eng. 

SWalea  

bO 

b 

13    4 

160,000 

» 

50 

10 

21    2 

800,000 

13/1 

0  PS  N .  of  Mexico 

noo 

♦40 

124134 

100,000 

b 

Nat.of  N.Zea..L 
National  of  the 

74 

24 

2  a 

60,000 

11 

S.  A.  Republic 
Nat.Pro.ofEng,L 

10 

10 

iH  4li 

40,000 

19 

76 

104 

mM 

316,000 
48,429 

19 
1C« 

Do 

60 
20 

12 
6 

56*  7j 
I4J54 

North-Eastem  . . 

66,000 
40,OCO 

19 

in 

100 
100 

20 

ProT.  of  Irel.,  L 

30    1 

40,000 

16 

Stand  of8.Afr.,L 

100 

a  5 

60.000 

6 

Un.  of  Austr.,  L 

7b 

25 

26    7 

760,000 

4 

DoIns.8tk.Dpt« 

Htk 

100    102.4 

UO.COO  I04'UnionotLond.,L'100 

164  36    7 

BBEWEBIES     AND 
DISTILLERIES. 


stkiioe 

stk  100 

StkjlOO 

10 

10 

stk 

100 

8?^ 

24 
m 

Htk 

100 

in 

10 

10 

10 

6 

6 

10 

10 

stk 

ICO 

name. 


Prices. 


Allsopp,8.,4  8on8,Prer.Ord.;U4    6 

Do  Preference    155  57 

Do  44  %  Deljenture  Stock]117  19 


Barclay,  i*erkina  &  Co.,  L. 

Do  54  %  Deb.  Stock  . 
Barrett's  Brewery,  &c. 


Bass,  Ratchtf,  bji.  Preference 
44  %  Mort.  Deb, 


Stk  :iOO 
Btk;  100 

lu  10 
stk  100 

10  '  10 


Bri'stol    Brewery,  f Ord... 
Georges  &  C0..L  16%Prer 


10 

10 

Htk 

IW 

b 

h 

6 

6 

Btk 

ICO 

Stk 

100 

Htk 

iOO 

b 

6 

ICO 

100 

Htk 

100 

a 

17 

10 

6 

20 

20 

10 

10 

,0 

10 

10 

in 

O'k 

ICO 

10 

10 

ic 

10 

4 

4 

4 

4 

10 

10 

10 

10 

Htk 

ion 

1 

1 

100 


CbelteuhamBrewery.L.iOrd 

Chicago  Breweries    

City  of  Lon.  Brewery  L.  Ord 

Do  5  X  Preference 

Do 4%  Debenture........ 

Combe  &  Co.,  L.,  6  %  Pref. . 

Do  Debfcjture  Stock 

Daniell  &8on8'Brew'8.L.Ord 
Distillers,  Limited,  Shares  tHi'Zi 

Do  44  %  Debentures ■  ,  .■ 

Dublin  Distillers  14-2 

Do  6%  Preference 4  '44 

Guinness,  A.  Sun  4  Co.,  L. 

Ordinary  5<a  £C 

Do  6  y.  Preference 187  92 

Do  5  %  Debenture  Stock  119  ii 
Hcdgson'sKingstonBrew.L  9i  ici 

Do  5  %  Debentures  ill6  19 

led,  Cocpe  k  Co.,  L.,  44/^1 

Deb.  block  ng  20 

Won  Brewery,  Limited I  47  60 

Do  Kew 1  'M  fi 

Do  Peip.  6  %  Preferenie. , ;  in   j? 


107  S 
1--,  14 
143  46 
U2  24 
43  45 
17  8 
6    7 

205,210 
15;  25 
«S  11 


1^ 


260,000 
10,000 
£4,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,573 
76,000 
10,C0C 
10,000 

201,000 
60,000 
37,500 
67,000 

136,493 
60,000 

100,000 
60,000 

160,000 

20,000 
100,000 
391,762! 
49,626f 
36,862 
86,100 
10,000 
60,000 

40.000 
60,000 
60,000 
110,000 
60,000 
30,000 
11,000 
40,000 
136,000 
100,000 
63,776 
100,000 
200,000 
689,2201 
125,234 
240,000 
48,000 
100,000 
46,000 
66,400 
6.000 


8/  p".s. 


24/ 


5 

>35 

6 

44 
5/6  p.s 

14/6ps 

3 
90 

6 
20 
22 
10 
10 

40/ p.s 

6 

30/ p.s 

5 

30 

*334 

20 

.1^1 

36 

20 

60 

14 

684 
8/6  p.s 
7/6  p.s 

25 
18/ p.s 

15 


Alliance  Assure 
Alliance  Mar..  L 
Atlas  Fire  i  Lf 
Br.liFr.Mar.,L 
Brit.  LawFire.L 
Cler.,Med.4  0n 
Commer.  Union 
County  Fire . 

Eagle  

Employers'  Liah 
Equity  and  Law 

General 

Guardian  F. &L 
Imperial  Lim  . 
Inijerial  Life  . . 
Tndeumity   Mar 
Lancashire 
Law  Fire  . 
Law  Gt,  4Tra8t 

Law  Life   

Law  Union  and 

Crown. .. 
Legal  &  Gen^  L 
Lion  Fire,  Ltd 
Liv.,  Lon., Globe 

Do  (1/ annuity) 

London  

Lon.  &  Lane.  F. 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine  

Maritime,  Ltd 
Merchants"  M.  L 
N.  Brit.  &  Mercl 
Nat.  Marine,  L 

Noithern  

Noiwich  U.Fire 
Ocean  Marine 

Palatine 

Pelican  

Phoenix 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames&Mer.M 

Union 

Union,  Mar.,  L 


218  'Universal  Li'/e.. 


's    ' 


El  2 
;4}  54 
f7i  84 
171  i 
7  74 

SU 
'.HU 
4i4J 
24  3 
39440i 

78"SC 
127  30 

Si  9t 

3      4 

3  3i 
<0j41i 

84  i 
4        i 

40  45 
(2i  i 
11  14 
16  16 

10  i 
L4    6 

HH 
i9  41 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Name. 


Closng 
[Prices. 


COMMEECIAL,  INDUSTRIAL,  Sec 


Alexandra  Dock  &  Railway!     .■ 
Do4%Perp.Deb.  Stock . .     . . 

Birmingham  Canal  1138  41 

East  and  West  India  Dock;  214  2i 

Do  4%  Pref.  Stock    83  55 

D03''-;  Cons.  Deb 89  91 

Grand  junction  Canal    |l46  49 

Lond.  &  St  Katharine  "locks:  55    6 

Do44%Pref 1134  37 

Do  44  %  New  Preference. .  il30  35 

Do4_3%  -  ....'129  32 

Do  Debenture  Stock,  4  %  130  32 

Manch.  Ship  Canal,  Pref. ..;    IJ  fj 

Do  14%  Mort.  Deb 102  104 

MillwallDcck    !  £8  £0 

DoPretere-jce,  44% :i03    6 

Do  6%  Pell.  j:*r£terence..i]25  28 

D06/C  Del,-  ,turc  Stock.. '150  63 

Newhaven  Harbour  4%Gtd|  134  44 

North  Mctioiiol.  Canal,  ic    67  69 

Suez  Canal  Bnaree 1143  ^6 

Stk  100  iSurrry  Com.  Dock,  Ord 139  42 


Stk 

100 

10 

10 

Stk 

11/11 

Stk 

100 

Stk 

1(K) 

Stk 

lOU 

Stk  1 100 
10     10 

Stk  ICO 
20  !  20 


COMMERCIAL.  INDUSTRIAL,  &c 


Manchester  Brew'ry,  L.,Ord 

Do  7  %  Preference .7 

lle'Jx's  Limited.  

I.  o  4  %  Deb.  Stock  red ... . 
Naiaer  &  Collyer's,  L.,  Ord 

Do  6%  Preferenie 

New  Westminster  Bt-ewy.,L 

D^  6  %  Preftience 

Ncrthmrln.Bn,w /y,L.,Ord 

Do  Preference  7  % 


18 
16"^ 
13  i 
110-12 
32  34 
154  16 

10  :c4 

18-9 
16"  6 


Do6%DebeutuieBtock!!  126    8 
Nottittghfim  Bieweiy,  Lim. 

6%Pref€rtnce    j    u 

Do  5  Z  Mort.  Dib.  Stock  |  112    4 


100 

IM 

100 

100 

10 

10 

12 

12 

2b 

12 

Htk 

100 

10 

10 

6 

6 

10 

in 

10 

in 

Stk 

KX) 

Stk 

100 

htk 

100 

Htk 

inn 

Stk 

100 

Aerated  liread  .Limited.... 

Aluminium  (L.l,  "  A  " 

Angus,  G.  and  Co.,  L 

Aimstrcng,  Bir  W.  G.  k  Co. 
Art'zns,  Lab.&On.  Dwell. L 

Do  ^  %  Preference,  1879. . 
Assam  Kail.  &  Trad.,  Pref.A 

Australian  Pastoral 

AuELtian  lucand.  Share,  L 
Eell,  K.,  and  Co.,  Limited. . 
Bell  s  Asbestos,  Limited    . . 

Budepa,  Liii.ited   

lionil,  Ord 

DoLef 

Do  5i  %  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknall  (H,  and  Sons,  L.} 
Cantareira  Water  6  %  Deb. . 
CaEsell  and  Co.,  Limited  . . 
Cataliuas  Ware.,  5  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packing^  Provision 

City  Offices,  Limited   

City  of  Loud.  Keal  Propertv 

Do  H  Z  Debenture  Stock 
City  of  Sautos  Innta.,  L   . 
Cle.  Gcnl.  dea  \i>^alt.  L  . 
Coats,  J.  and  J' 

Do6%C«m,Pref 

Do  4i^  Deb.  Stock  

CrystaT  Palace,  A  . 


Do  6%  First  Lub.  Btk.  1 

Do  6  %  Second  do 

Do6%Thirddo 


1.': 
2l 
16     7" 

H  5i 
127  31 
129  34 
13    4 

fi  7i 

it 

18    6 

18  184 

6    7 

101    4 

£7  9 
82  !6 

21  2 
104    7 

67  9 
174  84 
112  15 

116'21 


20 

Stk 

Stk 

7 

10 
10 
3 
10 
10 
16 
1 

15 
Stk 
Stk 

Stk 
10 

6 

1 
10 

5 
10 
10 
10 
100 
10 

3. 

1' 

6 
Stk 
10 
10 

5 

10 
Stk 

6 

6 

6 

10 
20 
10 
10 
10 

5 

5 
10 
10 
Stk 
10 

6 

3J 

4 
10 
10 
10 

1 

10 
Stk 

6 

5 
16 
iOO 
25 
100 

7 

6 

1 

1 

1 

6 
lOO 

6 

6 
10 
10 
10 
10 
Stk 

6 

6 

5 

5 
10 
100 
6 
1 

12 
10 
10 
3 
10 
10 


5  I 

100  1 

100 

7 

10 

10 

3 

10 

10 

11 

1 

104 

100 

100 

100 
10 

5 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

6 

10 
IOO 

5 

6 

6 
10 
20 
10 
10 
10 

6 

5 

24 
10 
100 
10 

6 

5i 

4 
10 
10 

6 

1 
10 
00 

6 

6 
16 
100 
25 
100 

7 

6 

1 

1 

1 

6 
100 

6 

6 

2 
10 
10 
10 
100 

5 

5 

5 

6 
10 
100 

5 

1 

12 
IC 
10 
3 
10 
10 


Dalgetv  &  Co.,  Limited  . .. 

Do  44°/,  Perp.  Deb.  Stock. 

Do  4/,'  Irred.  Deb.  Stock. 
Devas.  Routledge  b  Co.,  L 
Eastmans 

Do  8%  Cum.  Pref 

E.  C.  Powder,  Limited  ... 
Eley  Brothers,  Limited... 

Field  (J.  C.  and  J.),  L 

Fore  Street  Wareiiouse,  L 
Fordhan.,  W.  B.,  &  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic Power,L 
Goldsbrough,  Mort  &  Cg.,L 
A  Deb.  Stock 

DoB  Ire.  Stock 

Ccrdou  Hotels,  Ord 

Harrison,  Barber  k  Co.,  L 

Harrod'8  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  k  Col.  Stores,  L,  Pref 
Hornsbf  (Richd.,  &  Sons),L 
Hotchkiss  Ordnance,  L 

Do  7  }'  Preference 


Do  6  %  Mortgage  Debs 


Closng 
Prices. 


6  4 
122    4 

108  10 

84  e 
24  i 

11  111 

3i4i 

36  38 
9  10 
84    9 

li2i 
15J  bl 
255  276 

(0  66 

12  16 
15    9 

4    4J 

U<i 
11  i 
n  I 
344 
4  I 
44  5 

98  103 

37  39 
i     1 

*4  64 
130  36 
164  7j 
22    3 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


tl' 


Howar(tand  Bultough,  L. 

Howell  and  James,  L 

Huniber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Int]  d.  liidn3trialDwellg.,L 
Iniproved  Wood  Pavemt.,L 
Ind.  Kub.,Gut.  Perc.,&c.,L 
Intrnatnl.  Tea  Cos.  Stores.L 

67,  Pref 

Kynocn,  0.  and  Co.,  L 

La  Guaira  Corp.  Deb.  Stock 
L^gunas  Nitrate,  Limited. . 
Lagunaa  8j"ndirate,  Limited 
Lautaro  Mtrale,  Limited 
Lever  Bros.,  L,  5  %  Pref.  . . 
Liehig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do  6  %  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  CIear.Hou8e,L 
McEwan  (James  &  Co.),  L 
Metrop.  Dwlings  Assoc, &c. 

Milner's  b'afe,  Limited   

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  &c.,  L  .. 
Nadonal  Safe  Deposit.  L  .. 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L.. 
Pawsonsand  Leafs, Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock. 
Peek  Bis.  4Winch,54j;CmPf 
Pliospho-Guano,  Limited 
Price  8  Patent  Candle,  L 
Recife  Drainage,  L,  6Z  Deb 
Kio  de  Janeiro  City  Imp.,  L 

Do  5 /^  Debentures  

Rio  de.Jan.FlouiMillB,&c.,L 
River  Plate  Fresh  M        L 
Roberts  (J.  R.)  Stores,  L. 
Roberts  (T.  R.),  L,  Ord  ., 

Do6%Pref 

Bosario  Nitrate,  L 

Do5^  Debs 

Royal  Aquarium,  &c.,  L., 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44 /;  Deb.  Stock  

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and  /  Ord. 

BolJerOjL ■l5%prf 

Spiers  and  Pond    

Do5%lstMort 

Spratt's  Patent,  Limited 
riweetmeat  Aut.  Delivery,!, 
Telegraph  Const.,  &c.,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lim.,ic.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
WaterIow4Sons,L-,Def.0rd 

DoPlcf.  Ord 

Do  34%  Cum.  Pref 

Watcrlow  Bros.  &Layton,  L     „. 

Do  5  %  Pref I  12    3 

Welford  and  Sons,  Limited  ]|  24 
Wickens,  Pease  and  Co.  L. .  2i  3 
Young's  Paraffin,  &c.,L...       1    14 


a  I 

75'eO 

i  1 

1  li 

3}  H 
124  3 
£0  E£ 
144164 
4  6 
6    9 

65  7J 

3i  41 

4    14 

108  111 

2  2i 
8i  9 

3  34 
31  3i 
3  4 
17  8 
6    6i 

ml 

134  3} 

126  29 

6ifi 

33"6 
17  10 
64  fj 
79  81 
64  64 
2J34 
U  i 
H2i 
Ul| 
34  4 

li   i 

54  6 
31  3i 
17  19 
14  i 
6  64 
96-00 

Vi 

lit 

19  20 
114  17 

13  4 
4S  46 

37  41 
li    i 
74  84 
4154 

16    6 

14  6 
134  4, 
94  10. 

9410i 


Clone 
Pries? 


Peruvian  Corp.  ♦  %  Pref. .. 
Do6%Bd».:..... 

;Queen3land  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  %  Perp.Deljentures. . 

jR.  Plate  Trust,  Loan,  Ac, 

A  Shares    

DoBShares 

:8cott.  American  Invest.,  L 
Scottish  Aust.    Invest.,   L 

Do  6  7,  Gtd.  Preference  . . 

Do  5  %  do       do   

South  Atistralian 

Ptock  ExcInnge34/;Dcb. '81 
Texas  Land  and  Mort.,  L 
Trust  k  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

Trustees,  Exors.  &c.  Corp.,L 

Do  4%  Irred.  Debs 

Union  Discount  of  Lond.,  L 

UnionMortgage  &  Agency  of 

Australia  (L.J,  6  %  Pref. 

Do  4^  %  Irred.  Deb.  Stock 
Van  Dlemen's  Land 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


» 

•d 

<D 

B. 

1 

1 

6 

6 

26 

214 

10 

1 

Stk 

IOO 

2h 

b 

Stk 

IOO 

10 

2 

26 

24 

1 

1 

ino 

IOO 

stk 

IOO 

1 

1 

in 

4 

10 

10 

stk 

lOU 

10 

1 

13 

13 

74 

24 

18 

3 

ion 

100 

10 

2 

Htk 

IJO 

4 

4 

10 

B 

6 

86 

b 

Stk 

100 

26 

B 

2b 

2b 

iHtk 

100 

iStk 

100 

Name. 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agricultural .... 
Australian  &^<'ewZ.Mort.,L 

Do  4i  %  Debenture  Stock 
A«8.  Mt.  Land  &  Finance,  L 

Do  4  %  Debenture  Stuck 
British  &  American  Jlrt.,  L 
Brit  isli  &  Austn.  T.  &  L.,  Ld 
British  South  Africa  

Do  6  %  Deb.  Scrip 

B.Ayrt'S  Harb. Works  Trust 

Canada  Company 

Debenture   Corpur^ition,  L 

Do  Pref 

Do4%  Deb.  Stock 

Fri.i'hold  Trust  of  Aust.,  L 

Hudson's  Bar 

International  Financial,  L 
Laud  &  5]ort.  of  Egypt,  L 

Do  5  %  Mortgage  Deb 

Law  Debenture  Corptu.,  L 

Do  4%  Perpet.  Deb 

London  &,  B.  African  Exp. . . 
Natal  Land,  ic,  Limited  .. 

Do  8%  Preference 

National  Discount,  Limited 
N.Z.  Loan  Si  Mcr.  Agency, L 

4%  Prior  Lien 

N.  Zealand  Trust  &  Loan.  L 

Do  Preference 

Peel  llivor  Land,  Ac.  L 

Peiuviau  Corpcration     , 


OIoBng 
Prices. 


1 

10 
10 
6 
3 
7 
100 
5 
100 

100 
_25 

FINANCIAL—TRUSTS, 

100  Alliance  Investment,  Pref. 

IOO  Aujerican  Invst. 'Trust,  Pref 

IOC      Do  Deferred 

100  Army  4  Navy  Invst.,  L.,  Pf 

IOC      Do  Deferred 

IOO  Do  4%  Debenture  Stock.. 

IOC  Bankers  Invest.  Trust,  Prf. 

IOO      DoDeteired 

100  Do  4%  Debenture  Stock.. 

100  British  Invest.  Trust,  Pref. 

100       DoDeferred 

IOO  Do  4%  Debenture  Stock.. 

IOO  Foreign,  Amer.  &  Gen.  Prf. 

IOO       DoDeferred 

IOO  Do  4  %  Per.  Deb.  Stock  . . 

IOO  For. & Col.Gov. Trat.L., Prf 

ICO      DoDeferred 

100  Gen.  &  Com.  Invest.,  L.,Pf. 

100       DoDeferred 

100  Do  4  %  Debenture  Stock. . 

IOO  Govnmts.  Stk.  Invest.,  L.,Pf 

100      DoDeferred 

100  Do  4^  '/,  Debenture  Stock 

100  Guardian  Invest.,  Pref.,  L. 

100  Industrial  and  Gen.  Unified 


384  94 

10  15 
85  90 

3i  4 

11  ^1 

78  8J 

130  35 

101    6 

45  48 

100    3 

103    5 

1     4 

14    15 

12       4 

4    4» 

IJ  21 

UlJ 

106    9 

101  i 

16  20 
82  85 
18  17 


Capital  Stock    

Do  34  %  Debenture  Stock 
Int<;rnatnl.  Invest.  Pref.,  L 

Do  4  %  Debenture  Stock. . 
Invest.  Trst.  Corp.,  L.,  Prf. 

D")  Deferred 

Do  4  %  Debenture  Stock. . 
Mercantile  Inv.  &  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debenture  Stock. , 
Muuiilpal  Trust,  L.,  Pref . . 

Do  Deferred 

Omnium  Investment,  Pref. 
Railway  Deb.  Trust,  L 

Do  5%  Debs.,  red.  at  10pm 

Do  44.%  Debenture  Stock 

Do  4>.  Debenture  Stock..! 
Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  "Trust,  L.,  A 

Do  B 74%  Preference 

B.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S.  &  South  Amer.  Invest 

Trust,  Pre       

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


69  74 
117  22 
9C  94 
!9  84 
19  23 
102  6 
101  5 
23  28 

110  14 

101  8 

102  7 
104    7 

114  19 

45  50 

115  18 

129  31 
89  94 
IC5  10 

34  39 
1C8  11 

85  90 

23  27 
112  16 

86  90 

95  98 
981 
65  68 

100  4 
93  101 

88  92 

103  7 

no  14 

46  50 

111  5 
62  7 
14  8 
SO  95 

6  4 
107  12 
106  9 
1C3  6 
110  12 
181  94 

64  7 
147  51 

101  6 
91  96 

24  29 
103    7 

11  li 

130  38 

93  98 
21  26 

102  6 


21    i 
HH 

63  66 

83  f8 

/9  82 

5    6 

108  10 

1    14 

2iM 
111  3 
10  93 
30  32 
24  3 
lOKlU 
111  13 

1  14 

1*  3 

100  106 

Ij  2 

114  19 

:2    4 

64  7* 
8      9 

10     j! 

£6  f7 

li  21 

18  20 
S4    6 

2  4 


GAS  AND  ELECTBIC. 

Alliance  &  Dub.  max.  10  %, 
Australian  Gas  5%  Debs... 

Bombay,  Limited 

Brentford,  Consolidated    . 

Bristol  5  %  max 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L.. .. 

Do  6  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference... 

County  of  Lond.  and  /Ord. 
Brush  Prov.  Elec  IPref 

Euroiiean,  Limited  

Gas  Light  i  Coke  A,  Ord... 

DoB  4  %  Maximum    

Do  C,  D,  4  B,  10  %  Pref . . 

DoF,5%         -       

DoG,  74^       -       

Do  H,  7  %  Maximum  

Do  J,  10  %  Preference  — 

DoK,6% 

Do  4  %  Debenture  Stock. . 

Do44y.  - 

Do  6^  - 

Hong  Kong  and  China  

Imperial  Continental 

Malta  &  Mediterranean,  L. . 


Metim  Ellectiic  Supply  .  . 
Met.  of  Melbourne  5  %  Deb. 

Monte  Video,  Limitea    

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  k  Pall  Mall  Elect 

Do7%l'ref 

San  Paulo,  L:mited 

South  Metropolitan  Ord,  . . 

Do  Perp.  3%  Deb.  Stock.. 
Tuscan  Gas  

Do6%Debs 

Westminster  Electric 


2C4  14 
105    7 

6.1  i 

27i    80 

49isC4 
Ij  2 

94  la 

24"6 
154  64 

310  2C 

147  52 
207  12 
195  98 

12s  51 
14i6j 
23  4 
286  91 
120  25 
308  11 
162  57 
230  40 
195  200 
308  15 
166  90 
131  35 

148  53 
m  203 

15  14 
217  22 

4i51 

16  7 
110  12 

13  4 
71  J 
6    64 

17  8 
S  10 
14454 

138  42 
1C2    i 


COAL,  lEON,  AND  STEEL. 

Barrow  Hematite  Steel,  h.,    Hi 

Do  6  %  Preference 7    8 

Bolckow,  Taughan  k  Co.,  L\  161  74 

Do    ^fl  I'' 

Consett  Iron,  Limited. ..        30  31 
EbbwVaicSteei.lron  4c.,i.     11  61 

John  Brown  and  Co,L 204  *4 

Nanlyglo  4  Blaina   'Pre{."|  80  9= 


n 

'it 

74 

74 

so 

20 

20 

12 

10 

74 

U 

20 

20 

lb 

624 

624 

w 
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COAL,  lEOK,  AWlJ  STEEL.— Con. 


,10  I  10  INeTrpt.  Abrcri!.  Stm.Coal.liI  6  7 
to  1  20  'Ne*Sh»rl»tonColl.'8,L.Prfi  10  11 
6  ,    5    KhTiriUfy  Iron.  Limited  ..'    lA  1| 

6  I    «i      Do  New (      i  1 

Btk  100  .    Bo  6  7  Debentures,  1890. . :  67  ICO 

Btk  100    Ponth  Hetton  Coal,  t '■  13  14 

10     10    Virkprs,gons,4Co.,L.,Ord|  4      'i 
Btk  100  '     Do  Pre ferenee 127  M 


MINES. 


5  I    2 

M  1 

ICO  KO 

6  S 

A,  '% 

)  '18/ 

:  .  2 

i  I    2 

JO/  10/ 

1  1  1 

1  1 

ICO  100 

i  2 

1  1 

S  5 

100  ICO 

ICO  ICO 

e :   2 


AlanjilioB.  Limited  

AoRconda  Copper 

Bechuanalano  Ezpl.,  L 

Bomx,  6  /,'  Det3 

Pritish  Broken  Hill.  L..... 

Do  Privileged  Shares 

Burma  Buby  

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6%  min(.. 

Cllampion  Reef 

Colombian  Hydraulic 

CoBB.Gld.  Fields  of  8.  A.,  L. 

DoCXPref i 

Do  6J  %  First  Debs ,104  IM 

Copinpo,  Limited  2g  IS 

Day  Dawn  P.O.  Gold,  L. 
De  Beers 


MINES.-Con. 


m 


Name. 


6      6   Tolima,  L.,  A  Shares  

Ij    1  ;  Transvaal  Goldflelds,  L 

ll    1    Van  Eyn  Old.  M,  Estate,  L. 
18  /2/0  '  Wheal  Grenville 


Closng 
Prices. 


li  13 
II  II 
2A2ft 


TELEGBAPHS,  TELEPHONES. 


£  '- 
I    <2 


Mame. 


SHIPPING. 


16 

\ii\  12i 


1    11 
51  .'j 

65  75 

ft  ft  100  1100 
I'  9.      fi       6 


10 


5    51 
4|%H 

41,1 
ll*.Alioo 

6 


!    Do  iZ  Debentures 

Do  ei  %  BnJtfonteinObs. 


i 

104  1C6 
£9101 

in 

H  6 

11  li 

1  IS 
8  8s 
-^.1 


African  eteam  Ship I  15  16 

Amazon  Steam  NaTiffation     9  10 

Castle  Mail  Packets,  L 18jl9j 

Cnnard  Steam  Shipping,  Ll  1010^ 

lo 

General  Steam  Navigation 

Do  5  X  Preference 

Do5X,1877 

LeylandiFredkJand  Co.,L 

Do  7  %  Cum.  Pref 

Do4%Debs 

Mercantile  Steam  Ship,  L. . 

_    New  Zealand  Shipping,  L  . . 

10    Orient  Steam  Navigation  .. 

Stk  ICO  Peninsular  4  Oriental,  Pref, 

StkllOO       DoDef 

60    Royal  Mail  Steam 

5  lshaw,SavilI*Albion,L.,Apf 

B  i     Do  li  Ord 

20  I  Union  Steam  Ship,  Limited 

10  I     Do  New 

10  iUnlon  Steam  Ship  of  N.  Z. 


10 


4. 
7i  H 
9  10 
H  H 
29  31 
14il6 
106  109 
7i  f> 
H  5i 
JJ  H 

146  eo 

235  40 
£0  52 
6    6i 

a  4 

i9i:oi 
H  a 

0  10 


10     10   Brazilian  Submarine,  L 

100   100       DoSXEonds  

10/    10/  Con.Telpphone4Maintn.,L 

10  I  10  Cuba,  Limited 

in   I   in  TV.,  in  "/  T>...# 


1  !  6, 
5  5 
10     10 

100  .100 

1  I    1 


Devon  Great  Consols,  L.    . . 

Diniran  Koodeport,  L 

jFortura,  Limited 

iFrolitino  &  Bolivia  Gold,  L 

iGreat  Laxey,  Limited 

jLiLicla  Copper,  L 

'Linares,  Limited    

I  Londonderry,  L 

Mason  &  Barrjr,  Limited    . . 

IMont&ua,  Limited i    i 

iMjfaore  Gold,  Limited ..     5    Eg 

[Namaqua  Copper,  L 3    3i 

NtwGuston 

iNew  Jsgersfontein   Ei    | 

INuudydroog,  L  ?!    | 

Ooregum  Gold,  L.,  Def.  Ord.  5fe  A   ,„ 

Do  10  %  Min.  Pref ;t8«rti  iS 

!    Do  Do  20 

Ricitmond  Con.,  Limited  ..       I    i 

KloTintoL iOjJl 

I    Do  4  Z.  1"  Mort.  Bonds  . .  101    3 

•gt.JohuDelKey  '    H    i 

'Scot  tisb  Australian,  L '      Arfe 

Bhtba  Gold,  Limited   ;    Ig 


TEA  AMD  COFFEE 


20   AssaaiTea    54  67 

5  .British  India  Tea,  L ;    2i  3i 

1    Chargola  Tea  Association,  Ll      |    i 

1  Do  7  %  Cum.  Pref 1      i  U 

2  Cons.  Tea  and  Lands  i    5 


DoIstPref.6% HUi 

DoaidPref.  7% ICilli 


Closng 
Prices. 


lEilEJ 
111  15 

9*104 

Do  10  %  Preference  164l7i 

Direct  Spanish,  Limited 4    6 

Do  10  X  Preference  lO'n- 

Direct  U.S.  Cable,  L '  11112^ 

Eastern,  Limited  172  77 

Do  6  %  Preference !  ..  .. 

Do  4  %  Mort.  Deb.  Stock. .  '124  28 
Fastern  Fxtenaion,  L I  llini 

Do4%Mort. Deb.  Stock. .'1!5  29 
FaBtn.&Sth.Afcn.4%mt.db:105  4 
Great  Northern  of  Cop'h'gDi  2fi  rj 


•TRAMWAYS,  Ac— Con 


20  Darjeeling  Tea,  Limited '  20  £2 


10    Do<iarBTea  17  18 

10      Do7%Pref  16  17 

10    DoomDooma ...i  18  20 

10  Empire  of  India  4  Ceylon..  I  IC  11 

10       Do  6  %  Cum.  Pref lOJUi 

10  Jokai  (Assam)  Tea,  L 14  15 

10       Dc     7.  Cum.  Pref 14J16il 

20    Jorehaut  Tea,  Limited   45  48 

10    Lanka  Plantations,  L 5    6 

8   Lebong  Tea,  Limited lli'.SJ. 

10    Ouvah  Coffee,  Limited   5j  Cj 


lOCOilCOC 
100  ilCO 


Do  6  %  Debentures  (1883) 
Indo-European,  Limited  .. 
London  Platiiio-Brazilian.L 

Do  6  %  Debentures    

National  Telephone,  Lim;, 

.  Kos.  1  to  484,597 

Do6%Cum.lstPret  .... 

Do  6%  Cum  2nd  Pref.... 

Do  3i%Deb.  Stock 

Oriental  Teleijhone,  L 

Reuter's,  Limited" 

Wf  St  African,  Limited  

Do  5  %  Debentures    .... 
West  Coast  of  America,  u. . 

Do  8  %  Debentures   

Western  and  Brazilian,  u. . 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Bed.  . . 
West  India  and  Panama,  L 

Do  6  %  First  Preference  . . 

Do  6  %  Second  Preference 
Western  Union  7  %  Bonds. . 

T:o  6  7  Sterling  Bonds 


100  3 
E3  f6 
109  12 


12  U 

12  14 

100    3 

I    i 

7    8 


Name. 


4 

8 

6 

5 

6 

10 
10 

100 

100 

6 

9J 
100 
100 
10  i 

6 
10 
10 
10 
10 
10 
10 

6 
100 

6 
10 


Continental  Met.,  L 

Do  Preference  Shares 

Edlnbnrgh  Street 

Glasgow  Tramway,  ftc.,  L  . . 
Imperial.  Limited. 


Closng 
PrloM. 


Lon;,  Deptford,  andi  Prefd.l 
Greenwich   i  Defd. 

London,  Limited  

Do  6  %  Preference I 

Do  Founders'  Certificatesi 
Do  5  %  Debenture  Stock. .  I 

London  General  Omnibus.. 

London  Road  Car,  L 

London  Street    

Montreal  Street  Ely.,  6%  dbs 


Do  4*  %  Debs 
North  Metropolitan 

North  Staffordshire 

Nottir  gham  and  Dist.,  L  . . 
Provincial,  Limited 

Do6%0nm.Pief 

Southampton  

South  London^.. 

Hundcrland,  Limited  

Tramway.s  L  nion,  L 

Do  4*  %  Debentures 

Vienna  GenenU  Omnibus  . . 
Wolverhampton,  Uroited . . 


2    3 
2    3 

15i  (i 

'if 

8  10 
OJlOi 

57  102 
195  206 

nn 

1  2 

106  8 

104  6 

!  10  11 


6    7 

IJ  14 

«    7 

4J.!» 

»    6 

6*71 

106    9 

5    6 

4-5 

107  10 
li  If, 
tili 
7    9 

1C6  9 
68  103' 


WATERWORKS. 


TRAMWAYS  AMD  OMNIBUS. 

"  u  a' 

125  35 

11  12 

Vim 

16il7i 
11  13 
0      1 


TELEGRAPHS,  TELEPHONES. 

ua  V.01U,  uimiieu   ;  .a    }  100    100   African  Direct,  L.,  4%  Debs.  ICO    4 

Sierra  Biiltes  Gu!d,  L ilsri'Stk  100   Anglo-American,  Limited..    63  (6 

Do  Piumaa  Eureka  ..  ..    Stk  100       Do  Preferred   ;il3iHj 

Tharsis  Sulphur  t  Copper,  l!  7j  78l8tk  ilOO  1    Do  Deferred I  16il6Ji 


Anglo-Argentine,  Limited.. 

Do  6  %  Debenture  Stock 

Barcelona,  Limited 

Hdfast  Street 

Pi  rdeaux  Tramway,  4c.,  i, 

Do  5  %  Pref»  rence 

Brazilian  Street,  Limited  . . 

Buenos  Ayres  and  Belgrano 

Limited,  Preferenc". 

Do  6  '/  iBt  Deb.  Stock     . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Buenos  Ayres,  L 

Do  Elt 

Do  Per.  6  %  Deb.  Stock  . . 


Stk' 
1 13. 
,.10- 
I  Stk, 
iStt- 
i.50' 
4tk 
Stk 
Stk' 
.10 

'^ 
Stk 
20; 
Stk 


1*U 

140  l&C 


WO-jlOO 

stknoo 

100 
20 

100 
10 

100 


lAntwerp,  Limited 

iChelaea.  '>rdinai7 

!City  of  St  Petersburg,  L... 

CoIkc  Valley 

I  East  London    

Do4i%  Deb. Stock  

Grand  Junction,  max.  10%. 

Do  *%■  Deb.  Stock 

Kent   •:  — 

■Do  New  Maximum,  7  %  ■ 

Kimberley,  Limited 

Lambeth,  maximum  10  X  . 

Do7i7„  

Do  4  X  Debenture  Stock. 
Montevideo,  Shares 

Dol8tDeb.5% 

New  River,  New    

Do  4%  Deb.  Stock 

Do  Debenture  Stock  B   . 

SevHle,  Limited 

Southwarkj  Ac,  Ord 

Tarap:ica,  Liuiited   

West  Middlesex 


The  Subscription  Lists  will  Open  on  Monday,  the 
14th  Novtmber,  1898,  and  will  Close  on  the  same 
day  at  4  p.m.,  or  earlier. 

SPRATT'S  PATENT,  LIMITED. 

INCOKPORATED    1885. 

AUTHORjSeD  share  capital  i-200,000. 
In  40,000  Shares  of  £5  each. 
3O,C0O  Ordinary  Shares  were  issued  on  foi-mation  of 
.tiie  Company,  and  are  fully  paid. 
Dclwntures,  four  per  cent.,  radeemable  in  1914, 
£83,000. 

ISSUE    OF   THE  REMAINING  10,000   SHARES 

OF  £5  EACH, 
ae  preferentially  entitled  to  a  fixed  Cumulative 
Dividend  of  £4  10s  Od  per  cent,  per  annum,  and  also 
Preferential  as  to  Capital. 
Payable  10s  on  application,  £1  on  allotment, 
£1  10s  on  thelst  March,  1899,  and  X-2  on  the  1st  July, 
1899,  bearing  proportionate  dividend  from  dates  of 
payment. 

DIRECTORS. 
G.  BKETHAM  BATCHELOE,  Esq.,  Chainnan. 
ROBKKT  BAEI.Z,  Ksy. 
JOHN   BATCHELOK,  Esq. 
H.  P.  JIELARD,  Esq. 
STEPHEN  WINGROVE,  Esq. 

GENERAL  MANAGER. 

Stephen  Wingrove,  Esq. 

BANKERS. 

Messrs  Robarts,  Lubbock  and  Co.,  15  Lombard 

street,  London,  E.C. 

SOLICITORS. 

Messrs  Wilsbn,  Bristows,  and  Carjimael,  1  Coptiiall 

buildings,  London,  EC. 

BROKERS. 

Messrs  Coates,  Son,  and  Co.,  99  Gresham  street, 

London,  E.C. 

SECRETARY.— Mr  W.  M.  Dry. 

OFFICES. 

Henry  street,  Bermondsey,  London,  S.E. 

The  continued  growth  of  the  business  and  the 
ron^f;r(npiit  rnlart^rmnnt  of  the  now  freehold  fnc- 

t     ■'  ■  .      ■^    .  "       "      ■id 


,,  ■■  f)i  at  least  i4/.u00 
tnd  plant  has  been 
for. 

Mints  accompanying 

.   March,  1898.  it  ap- 

1   were,  on  the  3l8t 

■  ■"f/,  '-J)'JU.B'Jo  i^-  -111.  subject  only  to  the 

ntures  and     £20.365    19s     Id    Sundry 

iid   t'44    IDs   2d   Unclaimed  Dividends. 

J  .M  '  .clu-iM'    Ml  jji.il, i-rly   to    the    nominal 

v.iltK..  ;i-  ,  ■.:■,  .,'    I  ]'j  '//■'. ^    -i  '■  N'.B.  Account,  BH  ap- 

["■;n--  1  ■..'■■  ■),.■  ;i, ■!■->' mi-  .u-''i'i]iijanyinK  Ihr-  Report, 

'  I  iroMi  the   Deljenturc  Security.    This 

I  other  shares  in  Spratt's  Patent  (Ger- 

i'.d,  provided  an  income  of  £2,'104  6s  8d 

i'»  tnc  t  niiipfiny  during  last  year,  and  H  believed  to 

be  of  growing  value. 

The  General  Reserve  Accotmt  was  £56.901 14s  93, 
and  thi-  Hi)eci^l  Heservc  Account  £15.000,  cxclnsive 
of  the  above-mentioned  jt'39,500,  making  the  total 


Reserve  i'lll,<Ql  14s  9d.  The  net  income  of  1897 
was  i:25,964  2s  lid,  subject  to  Interest,  Reserve 
against  Debtors'  and  Directors' Fees,  which  together 
were  £7,249  193  8d. 

A  print  of  the  Prospectus  of  the  Debenture  Issue 
of  1894,  by  which  it  appears  that  the  N.B.  Account 
and  £5,000  Shares  in  Spratt's  Patent  (Germany) 
Limited,  are  excluded  from  such  Debentures, 
accompanies  the  Prospectus, 

For  the  last  twelve  years  the  average  yearly  divi- 
dend on  the  Ordinary  Shares  has  been  £12  5s  Od 
per  cent.,  and  the  average  annual  net  profit  balance 
has  exceeded  £20,000,  and  for  the  last  five  years  it 
has  been  more  than  sufficient  to  pay,  ten  times 
over,  the  £2,250— 4^  per  cent,  dividend  on  £50,000 
the  present  issue. 

The  Preferential  Dividend  is  intended  to  be  paid 
concurrently  with  the  Ordinary  Share  Dividend, 
namely,  in  March  and  in  August. 

The  middle  price  market  value  of  the  £5  Ordinary 
Shares  is  in  the  Official  List  of  the  8th  inst.,  quoted 
at  £13  10s  Od,  and  of  the  4  per  cent.  Debentures  at 
£103  per  £100. 

The  Company  being  a  long  established  going  con- 
cern, there  are  numerous  contracts  connected  with 
the  liusiness  which  it  is  impossible  to  specify,  and 
applicants  for  shares  will  bo  deemed  to  have 
waived  notification  of  the  dates  and  parties  to  such 
contracts. 

Copies  of  the  Prospectus  on  the  formation  of  the 
Company  in  1885,  and  of  the  documents  therein 
referred  to,  together  with  the  form  of  Debentures, 
may  be  inspected  at  the  Company's  and  Solicitors' 
offices.  Application  is  intended  to  be  made  for  a 
Stock  Exchange  quotation  in  due  course. 

Applications  for  Preference  Shares  should  be 
made  on  the  form  accompanying  the  Prospectus,  and 
sent  with  the  deposit  direct  to  the  Company's 
Bankers.  In  cases  where  no  allotment  is  made, 
ihe  deposit  will  be  returned  in  full  to  the  applicant. 

No  part  of  the  present  Issue  has  been  or  will  be 
underwritten. 

Piwspectuses  and  Forms  of  Application  for  this 
Issue  may  be  obtained  at  the  Offices  of  the  Com- 
pany, Henry  street,  Bermondsey  street,  8.E.,  or 
from  their  Bankers,  Solicitors,  or  Brokers. 

London,  10th  November,  1898. 


HEERING'S 

COPENHAGEN 

CHERRY  BRAKDY. 

Sold  by  all  respectalle  Wine  Merchants. 


THE  SeOTTISH  AUSTRALIAN 
INVESTME^  COMPANY,  LIMITED. 

Notice  is  hereby  given,  that  the  HALF-YEARLY 
GENERAL  Ml'lJKTlNG  of  the  Proprietors  of  the 
Scottish  Australian  Investment  Company,  Limited, 
will  be  held  at  Winchester  House,  Old  Broad 
street,  London,  on  FRIDAY,  the  I8th  of  November, 
1898,  at  Twelve  o'clock  at  noon  precisely,  to  receive 
the  Directors'  Jleport  and  Accounts,  declare  a  Divi-  . 
dend,  and  transiet  the  other  usual  business  of  the 
ComxJany. — By  order  of  the  Directors, 

-,      F.  W.  TURNER,  Secretary. 

Winchester  House,  Old  Brood  street, 
Londort,  8th  November,  1898. 


THE    MOST   NUTRITIOUS. 

EPPS'S 

GRATEPUL-COMFORTING. 

COCOA 


BR,EAKFAST-S  UPPER. 


SILVERED  PLATE  GLASS 
for  LOOKINQ-OLABSES,  with  or  nitboDt 
frames.  Bjlvored  by  new  process  with  pure  silver' 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brillianoy,  Samples,  tariffs  and 
estimates  on  application. 
Thb  patent  SlIiVERINQ  COMPANY  (Limited.) 

ILT      CHIMNEY  -  GLASSES, 

CORNICES.— OVEBMANTEIiS     S  HAHD 

WOOD.    Latest  designs.     Moderate  p  Best 

Quality.    Old  frames  re-gilt.    Old  glasses     .silvered 

Tax  PATENT  BILiVERING  COMPANY  (Limited 

10, 12,  and  1:4  Lower  Kennington  lane,  Undon 


"ECONOMIST"  FOR  SALE. 

Bonnd  Volumes,  (rem  1846  to  1801,  inclusive, 
Forty-ave  years,  in  Yearly  Volumes.  Oloth.  Good 
condition.— Apply,    W„   61    Allerton    road.    Stoke 

Newington,  N. 


Wright's  Yield  Tables. 

Giving  at  a  Glance  the  actual  return  to  the  Investor  on  £1,  £2,  £5 
aad  £10  Shares,  at  whatever  price  purchased,  from  1  to  10  per  cent 
PRICE    ONE    SHI  LUNG,    by    Po»t    1«   4id. 

London:  EFFINGHAM  WILSON  &  CO.,  Royal  Exchange,  or  through  any  Bookseller. 


1C48 


THE     ECONOMIST. 


[November  12,  1898. 


Banhs,  ^*r. 


NEW     YORK     PRODUCE 
EXCHANGE    BANK. 


CAPITA!. $1 ,000,000. 

spitPi.Tra 8aso,ooo. 

Accounts  of  Banks,  Banltcrs,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  Riven  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

apital  Authorised,  £1,200,000.  Subscribed,  £600,000. 
Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  Office,  18  Austin  Friars,  London,  E.G. 
Branch  at  San  Francisco. 
Bankers:  Bank  of  England,  and  London  and 
County  Bankijif?  Co. 
Agents  at  New  York,  J.  and  \V.  Seligraan  and  Co. 
The  Bank  transacts  general  Banking  Business, 
sells  drafts  on  California,  Orepron,  Nevada,  &c. ;  also 
on  the  Hawaiian  Islands,  sends  Bills  for  collection, 
makes  Telegraphic  transfers,  and  grants  Letters  of 
Credit.  J.  SIMON,  Managing  Director. 

STANDARD    BANK     OP     SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  tiondon,  E.C. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  Afiican  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLEY,  London  Manager. 

LONDON,   PARIS,  &  AMERICAN 
BANK  (LIMITED), 

40  Threadneedle  street,  E.C. 

Capital,  £1,000,000.      Subscribed     ^(X),000. 

Paid-up,  £4(X),000.        Reserve  F-.      ,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

David  Cahn,  Esq.  [      Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 

The    Bank    selhs  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 
No3.  43  to  46  Threadneedle  street,  London,  E.C. 
Business  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANK  OF  ^ 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.G. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  tor 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  3J  per  cent,  per  annum- 
It   may  be   mentioned   that   new    Deposits  are 
exceptionally  scoured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  Secretary. 

HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  *10,000,000,  all  jiaid  up. 

Reserve  Fund,  89,000,000. 

Eeserve  Liability  of  Proprietors,  810,000,000. 

COCBT    OF    DlEECTOBS    AND    HeAD    OFFICE    IN  HoNO 
KONO. 

London  Committee. 
E.  F.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 
r.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 
u.  h..  Noble,   Esq.    (37   Inverness   terrace,    Bays- 

■water,  W.)  ' 

DepoBits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  V.  Managers  in 
r.T~^    „  JOHN  WALTER,       r      London. 

GEO.  H   BURNETT,  Sub-Mana^r  4  Accountant. 

No.  81  Lombard  street,  E.C,  London, 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED      1825. 


Capital  Subscribed,  £5,000,000.        Paid-up,  £1,000,000.        Uncalled,  £4,000,000. 


HEAD   OFFICE— Edinburgh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


XiONDOir    omCE— 37  ITicliolaB  lane,  I.oinbard  street,  E.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office— 64  Old  Broad  street. 

Authorised  capital  £3,000,000 

Paid-up  capital 1,950,000 

Reserve  fund 1,200,000 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  OfBce  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 


BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branches— Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Pari  Babia,  Buenos  Aires,  Rosario  de  Santa  F6, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.C. 

THE  ANGLO  -  ARGENTINE  BANK, 

LIMITED. 
AUTHORISED  CAPITAL  ..    £950,000. 

(With  power  to  increase.) 
Subscribed,  £450,000;    Paid-up,  £350,000;  Reserve 

Fund,  £5,000. 

HEAD  OFFICE  :  14  Austin  Friars,  London,  E.C. 

BANKERS  :  Bank  of  England  ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  S.  Lloyd,  Esq.,  Chairman. 

Edward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A.  Greig,  Esq.,  C.  E.  Gunther,    Esq.,    Henry   J. 

Norman,  Esq. 

Branches  at  Buenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Office  for  fixed 

periods,  at  rates  of  interest  to  be  ascertained  on 

application.    Letters  of  Credit,  Bills  of  Exchange, 

and  Cable  Transfers  issued.    Bills  payable  in  the 

Argentine  and  Uruguayan  Republics    negotiated, 

advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


THE  BANK  OP  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600,000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest    or 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  R.  w.  JEANS,  Manager. 

ENGLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office :  38  Lombard  Street,  E.C. 

Subscribed  Capital    £1,078,875    o' 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

Iietters    of    Credit    and    Drafts— on   the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonics  can  bo  obtained  at  the  Head  Oflioe,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  tliroughout  th    United  Kingdom. 

Remittances       made       by       TelegrapUc 
Transfer. 

Bills   Negotiated  or  forwarded  for  Collec- 
tion. 

Banking  and  Exchange  Business  of  every 
escription  transacted  with  the  Australian  Colonies. 


ROBINSON    SOUTH   AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  "  Companies'  Acts  "  and 

Registered  19th  August,  1895.) 

HEAD    OFFICE— 1     Bank     buildings,    Lothbury, 

London,  E.C. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  .ind  issues  Letters  of  Credit, 
Drafts,  and  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 

THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834 — Incorporated  1893. 

Capital  Subscribed £2,000,000 

Paid-up £1,000,000 

Reserve  Fund £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 
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THE   MONEY   MARKET. 

Discount  rates  have  gradually  drooped  during  the  past 
week,  and  the  quotation  for  best  three  months'  paper, 
•which  when  we  last  wrote  was  3^  per  cent.,  is  now  no 
better  than  3^  per  cent.  The  reasons  for  this  fall  are 
not  far  to  seek.  For  one  thing,  a  more  hopeful  view  has 
been  taken  of  the  political  situation.  It  is  quite  recog- 
nised that  the  evacuation  of  Fashoda  leaves  important 
differences  between  us  and  France  still  to  be  arranged, 
and  a  good  deal  of  apprehension  continues  to  be  felt  in 
regard  to  the  course  of  affairs  in  the  Far  East.  But 
one  acute  crisis  having  been  peacefully  surmounted, 
people  are  naturally  more  disposed  to  believe  that  the 
other  complications  that  remain  to  be  grappled  with 
will  be  found  capable  of  a  peaceful  solution.  Then  the 
growing  strength  of  the  Bank,  and  the  prospect  of  gold 
continuing  to  flow  into  it  from  abroad  have  impressed  the 
market,  which,  moreover,  has  been  still  more  influenced 
by  the  fact  that  the  Bank  has  practically  ceased 
for  the  time  to  attempt  to  maintain  outside  rates. 
And  further,  the  market's  resources  must  have  been 
added  to  lately  by  the  heavy  disburpements  of  the 
Government,  the  expenditure  to  date  in  the  current 
fiscal  year  on  account  of  the  Supply  Services  having  been 
£3,000,000  greater  than  in  the  corresponding  pariod  of 
last  year.  There  is  probably  no  great  superabundance 
of  money  on  the  market,  but  even  a  small  excess  is 
sufficient  to  drive  down  rates  now  that  lenders  have,  for 
the  reasons  given,  become  somewhat  reassured,  and^  are 
consequently  competing  more  keenly  for  business.  Still, 
though  the  present  tender.cy  to  ease  is  natural  enough,  it 
is  well  to  remember  that  the  condition  of  the  market 
would  quickly  change  if  there  were  any  recrudescence  of 
grave  political  disquiet.  And  apart,  from  that,  we  are 
approaching  the  end  of  the  year,  when  money  tends  to 
become  dearer,  while  in  the  opening  months  of  the  new 
year  the  Bank  will  acquire  a  much  more  effectual  control 
over  the  market  through  the  ingathering  of  the  revenue. 
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These  are  considerations  which  should  tend  to  make 
bankers  disposed  to  do  what  they  can  to  put  a  drag  upon 
the  present  downward  tendency  of  rates,  and  to  prevent 
it  from  going  too  far. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  RATE  and  MARKET  RATE. 


This  Week. 


Bank  rate.. .. 
Market  rate  . . 


Last  Week. 


% 
4 

3J 


% 
4 
31 


A  Fort- 
night A£0. 


3f 


Three  Wks. 
Ago. 


% 
4 


A  Month 
Ago. 


% 
4 

3f 


LONDON  MARKET  RATE  Compared  with  FOREIGN  MARKET 
RATES  (+  above  ;  —  below). 


With  Paris 

„      Berlin 

„     Amsterdam 

„      New    York 

call  money 


This  Week. 


% 


Last  Week. 


A  Fort- 
night Ago. 


Three  Wks. 
Ago. 


.^X 


11 


% 
+    ij 


A  Month 
Ago. 


% 


14 
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RATES  of  EXCHANGE. 


This  Week. 


France . . . 
Germany 
Holland  . 
New  York 


Per  Mille. 
4-5  for  us 
Ig  for  us 
i  agst  us 
1   agst  us 


Last  Week 


Per  Mille 
55  for  us 
I  for  us 
I  for  us 
l|  agst  us 


A  Fort- 
night Ago. 


Per  Mille 
4^    for  us 
2    for  us 
1|  agst  us 
1  for  us 


Three  Wks, 
Ago. 


Per  Mille. 
5| for  us 
for  us 
for  us 
i  agst  us 


A  Month 
Ago. 


Per  Mille. 

4|    for  us 

I    for  us 

par 

3i  agst  us 


THE  PURCHASE  OF  HONOURS. 

The  story  told  by  Mr  Hooley  on  Monday  before  the 
Eegistrar  in  Bankruptcy  was  a  very  interesting,  but  a 
very  discreditable,  if  not  disgraceful  one.  It  showed 
that  political  corruption  is  not  confined  to  America,  but 
that  in  England  also  the  patronage  of  the  State  is  some- 
times prostituted  in  order  to  fill  the  campaign  fund  on 
the  eve  of  a  General  Election.  The  only  difference  is 
that  in  America  it  is  the  candidate  for  oflfiee  who  is 
plundered,  and  in  England  the  candidate  for  the  honours 
of  the  Crown.  In  America  every  person  who  seeks 
an  office  of  emolument  agrees,  that  while  he  holds 
it  he  will  pay  a  certain  percentage — usually,  it  is 
believed,  7^  per  cent. — to  the  managers  of  his  party,  in 
order  that  they  may  expend  the  money  in  winning  con- 
tested elections.  As  candidates  are  usually  poor,  this 
money  is  almost  invaluable  to  the  party,  and  it  is  to 
protect  it  that  the  efforts  of  the  Civil  Service  reformers 
are  so  strenuously  resisted,  and  that  the  "  bosses " 
and  "machine-men"  and  other  managers  fight  so 
bitterly  to  retain  the  "  spoils  system,"  or  right  of  dismiss- 
ing all  officials,  from  the  superintendents  of  Customs  to 
Post  Office  clerks,  at  every  change  of  administration. 
The  system  of  course  tempts  all  officials  to  recoup  them- 
selves by  extorting  fees  from  the  public  outside  their 
salaries,  and  is  one  principal  cause  of  the  corruption 
which  in  many  States  disgraces  American  official  life, 
and  which  the  most  honest  administrations  have 
hitherto  failed  completely  to  put  down.  In  England,  it 
would  seem,  the  plan  is  different.  Office  is  defended  by 
competitive  examinations,  which,  though  they  confine 
appointments  to  the  sons  of  the  well-to-do,  who  alone 
can  pay  the  high  cost  of  effective  education,  still  ensure 
ability  and,  in  a  measure,  character,  but  the  distribu- 
tion of  honours  is  not  so  defended,  and  the  party 
managers  have  fastened  upon  that  as  a  source  of  the 
necessary  supplies.  They  recommend  to  the  Prime 
Minister  wealthy  candidates  for  peerages,  baronetcies, 
and  knighthoods,  and  if  the  Minister  falls  into  the  trap 
the  fortunate  aspirants  send  to  the  political  clubs  large 
sums  of  money.  Of  course  there  is  usually  no  formal 
bargain,  but  so  well  is  the  system  understood  that  Mr 
Hooley,  the  speculator,  thought  he  might  dispense  with 
ceremony,  and  forwarded  to  a  well-known  "manager" 
a  cheque  for  £50,000.  The  money  was  transmTtted 
through  Sir  William  Marriott,  and  was,  there  is  no  reason 
to  doubt,  retained  for  two  or  three  months  iu  the  hope 
that  as  the  Jubilee  festivals  were  at  hand  Mr  Hooley's 
name  might  pass  muster,  and  be  included  in  the 
Jubilee  list  of  honours.  Apparently  it  was  a  little 
too  well  known,  for  the  recommendation  was  rejected, 


and  the  "  manager,"  probably  with  a  deep  sigh  over 
the  inconvenient  fastidiousness  of  the  Ministry,  honestly 
returned  the  money.  It  is  not,  there  is  grave  reason 
to  suspect,  always  returned,  for  the  dirty  intrigue 
does  not  always  fail.  There  have  been  one  or  two 
unaccountable  grants  even  of  peerages  of  late  years, 
three  or  four  of  baronetcies,  and  many  of  knighthoods, 
about  which  inquisitive  people  have  inquired  in  vain  to 
ascertain  what  their  recipients  have  done  to  deserve 
them,  finding  only  in  every  case  that  they  were  very 
rich,  very  freehanded,  and  very  desirous  from  different 
motives  of  obtaining  social  distinction. 

Three  kinds  of  defence  are  usually  offered  for  this 
disgraceful  traffic,  of  which  only  one  deserves  any  serious 
discussion.  The  first  is  that  there  is  no  traffic  at  all, 
the  honoured  person  merely  expressing  in  the  most 
tangible  way  open  to  him  his  gratitude  for  the  favour 
shown  him  by  his  party,  but  that  is  a  mere  draft  upon 
the  credulity  of  the  ignorant.  Money  has  value  even  to 
the  rich,  and  their  gratitude  does  not  usually  take  the 
form  of  cheques  so  heavy  as  those  which  constitute  the 
"  regulation  "  price  of  purchased  honours.  We  believe 
that  cheques  are  occasionally  sent  to  the  political  clubs 
by  newly  made  peers  and  baronets  out  of  pure  delight 
and  gratified  vanity,  at  least  we  know  personally  of  one 
such  case,  but  they  are  cheques  for  a  thousand  pounds, 
not  the  price  of  a  considerable  estate,  which  unless  the 
world  is  utterly  mistaken  has  been  very  recently  given 
for  a  baronetcy,  or  the  half  of  that  amount,  which  we  have 
all  seen  spent  in  the  hope,  since  realised,  of  obtaining 
a  knighthood.  The  second  defence  is  that  titular 
decorations,  being  in  themselves  not  injurious,  may  as 
well  be  bought  and  sold  as  anything  else,  which  will  only 
be  true  when  the  transaction  is  legalised  and  recognised  ; 
and  the  third  is  that  the  purchaser  does  serve  the  State, 
and  is  entitled  to  reward,  because  he  removes  the  barriers 
which  prevent  men  of  ability  but  small  means  from 
representing  the  people.  The  money,  it  is  argued,  is  not 
spent  in  corrupting  the  electors,  whose  opinions  remain 
as  free  and  unbiassed  as  before,  but  in  paying  legitimate 
expenses  for  poor  candidates  to  whom  it  is  desirable  for 
any  reason  to  open  the  doors  of  Parliament.  If  this  were 
not  done,  it  is  said,  seats  in  the  House  of  Commons  would 
be  confined  to  the  rich,  and  many  eloquent  and  able  men 
whom  constituencies  would  gladly  adopt  would  be  shut 
out,  especially  when  they  are  young.  No  doubt  in  an 
ideal  state  of  society,  ic  is  contended,  better  means  of 
supplying  the  defect  might  be  found,  but,  as  things 
are,  no  other  means  can  be  discovered,  and  the 
political  Associations,  in  thus  trading  upon  human  vanity, 
are  benefiting  the  people.  That  is  an  adroit  argument, 
but  the  answer  to  it  is  clear.  If  it  is  desirable  to  make 
a  seat  in  Parliament  wholly  inexpensive — which  is  not 
quite  certain,  as  very  poor  men  possessed  of  power  are 
under  great  temptations — Parliament  can  sweep  away 
all  expenses,  or  order  them  to  be  paid,  for  all  candidates 
who  receive  a  certain  proportion  of  votes,  out  of  the  rates 
or  the  national  exchequer.  It  is  not  for  the  clubs  to 
settle  who  is  or  is  not  a  worthy  or  desirable  candidate, 
still  less  to  sell  piecemeal  one  of  the  most  valuable  pre- 
rogatives of  the  Crown,  the  right  of  conferring  honours, 
which,  if  not  sold,  constitute  a  permanent  incentive  to 
extra  exertion  or  sacrifice  on  behalf  of  the  State.  These 
honours  are  not  intended  as  a  monopoly  for  the  rich,  or  as 
labels  to  advertise  that  their  wearers  can  throw  away  large 
sums  of  money.  If  the  rich  are  to  be  accepted  as  having 
claims  to  social  distinction,  let  the  Crown  choose  among 
them — not  the  clubs,  which  are  almost  sure  to  choose 
the  least  deserving,  if  they  will  only  pay  enough.  _  The 
presumption  would  be  an  impudent  one,  even  if  the 
secrecy  which  now  envelops  such  transactions,  the 
possibility  that  money  may  be  stopped  en  route,  and  the 
lying  which  is  considered  decorous  did  not  make  them 
so  sordid  and  disgraceful.  That  money  is  needed  for 
election  expenses  may  be  admitted  without  discredit  to 
the  country  or  its  political  parties;  but  it  can  be  raised 
as  all  other  necessary  funds  are  raised — by  subscription, 
without  selling  public  honours.  It  is  such  bargains 
which  spread  through  the  public  mind  the  impres- 
sion, happily  a  most  unjust  one,  that  the  wealthy  are 
all    corrupt,    and    that    public    oflicos.    State    honours, 
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and  even  the  power  of  legislation  are  the  prizes  of  the 
most  unscrupulous,  if  only  they  have  the  money  to  throTV 
away.  We  say  nothing  of  the  immense  injury  done  to 
the  public  sentiment  against  bribery,  which  is  still  our 
best  defence  against  the  corrupt  distribution  of  State 
contracts,  and  maintain  that  the  sale  of  even  purely 
titular  honours  deserves  the  strongest  disfavour  of  the 
Crown.  If  it  were  known  that  no  member  of  a  suspected 
Association  would  receive  any  favour  for  ten  years,  we 
should  soon  find  that  its  managers  had  invented  other 
means  of  helping  impecunious  but  worthy  candidates  for 
seats  in  the  House  of  Commons. 


OPENING   OF  THE  ITALIAN   PARLIAMENT. 

The  King's  speech  to  the  Italian  Parliament,  which 
opened  its  sessicm  in  Rome  on  "Wednesday,  is  not  an 
inspiring  document.  We  learn  that  his  Majesty  was 
received  by  the  throng  which  always  witnesses  the  Eoyal 
procession  with  ominous  silence — a  striking  contrast 
to  the  reception  which  in  former  days  was  accorded 
to  Victor  Emmanuel.  In  truth,  there  is  no  cause  for 
anyone  in  Italy  to  be  glad.  The  summoning  of  the  anti- 
Anarchist  Conference  in  .  Rome  cannot  fail  to  remind 
every  observer  that  Italy  breeds  more  violent  anarchists 
than  all  the  other  countries  in  Europe  put  together ; 
while  the  King's  speech  does  not  indicate  that  any 
serious  attempt  is  to  be  made  to  deal  with  the  causes 
that  produce  Anarchism.  These  causes,  it  is  well  known, 
are  mainly  economic.  Millions  of  people  in  Italy  never 
have  enongh  to  eat,  and  human  nature,  conservative  as 
it  is  in  habits  and  customs,  is  so  constituted  that  it 
cannot  bear  permanent  hunger.  We  have  no  desire  to 
paint  things  in  Italy  worse  than  they  are,  and  we  fully 
admit  that  there  have  been  improvements  in  sanitation 
and  reclamation  of  lands  which  have  conduced  to  a  slow, 
very  slow,  progress.  But  it  is  in  the  amount  of  produce 
taken  by  the  Government  in  the  shape  of  taxes  that  we 
must  seek  the  chief  causes  of  Italian  impoverishment  and 
discontent.  The  Italians  are  the  most  highly-taxed  people 
in  the  Western  world,  and,  if  we  except  the  Spaniards, 
they  are  the  people  who  can  least  afford  it.  Not  only 
are  the  national  taxes  severe,  but  the  local  taxation  is 
unfairly  levied  through  means  of  corrupt  influences 
brought  to  bear  on  the  official  class.  Italy  is  not  in 
itself  a  rich  country.  Its  ancient  wealth  v;as  due  to  the 
exploitation  of  foreign  lands.  "  He  hath  brought  many 
captives  home  to  Rome  whose  ransoms  did  the  general 
coffers  fill,"  says  Shakespeare's  Mark  Antony  of  Julius 
Caesar  ;  and  the  plundering  of  the  provinces  by  the  Roman 
officials  was  a  means  of  enriching  Italy.  But  in 
our  time  a  country  which  contains  no  mineral  wealth 
cannot  be  rich  in  the  commercial  sense,  and  such  a 
country  is  Italy.  Obviously  the  resources  of  such 
a  country  should  have  been  well  considered  before 
her  general  line  of  policy  was  determined  on,  and  as 
obviously  this  was  not  done  in  the  case  of  Italy.  It 
was  resolved  that  Italy  should  be  a  first-class  Power, 
and  that  means  the  enormous  cost  of  a  first-class  army 
and  navy— luxuries  which  Italy  could  not  afford.  Then 
came  African  expeditions,  which  have  brought  nothing 
but  disaster.  Along  with  these  went  the  policy  of  the 
Triple  Alliance,  by  which  Italy's  foreign  affairs  were 
largely  directed  from  Berlin,  and  by  which  Italy's 
military  and  naval  expenditure  were  arranged  on  a  scale 
dictated  by  the  supposed  necessities  of  her  allies  rather 
than  by  her  own  internal  needs. 

With  foreign  entanglements  and  painful  internal 
poverty,  with  taxation  for  purposes  of  huge  armaments 
constantly  on  the  increase,  it  is  no  wonder  that  dis- 
content of  the  most  formidable  character  has  arisen. 
The  Milan  riots  of    last    May   were   only  an   extreme 


instance  of  what  i3  constantly  taking  place  in  Italy. 
Sicily  is  in  a  state  of  chronic  revolt.  Land  agitation 
in  Calabria  assumes  the  character  of  that  formerly 
known  in  Ireland.  The  workmen  in  the  towns  are 
permeated  with  the  spirit  of  insurrection ;  everywhere 
deep  dissatisfaction  prevails.  It  is  impossible  that 
the  King  and  his  Cabinet  should  not  know  this.  It  is 
patent  that  a  poor  nation  like  Italy  cannot  bear  a, 
public  debt  of  over  five  hundred  millions  sterling  and 
enormous  taxes  to  build  ships  of  war  and  drill  a  huge 
army  without  the  most  intense  friction,  and  the  Milan; 
riots  were  merely  a  sign  that  that  friction  had  reached 
a  danger  point.  Now,  in  a  way,  the  King's  speech 
recognises  this,  for  it  refers  to  necessary  reforms  which 
have  long  been  delayed,  but  which  are  to  be  at  length 
carried  out.  Who  remembers  a  Eoyal  utterance  from 
Italy  during  the  last  twenty  years  when  this  promise  of 
long-delayed  reform  was  not  made?  It  is  especially 
'  fue  of  Italy  that  "man  never  is,  but  always  to  be 
"  They  are  always  about  to  begin  the  reduction  of 
ion,  always  about  to  begin  naval  retrenchment, 
ys  about  to  introduce  economy  into  the  Govern- 
ment service — but  nothing  is  really  done.  But  one- 
notes  with  wonder  the  singular  paradox  that  while 
reforms  are  promised  new  ships  of  war  are  spoken  of  in 
the  King's  speech.  Now,  as  only  economic  reforms  will 
touch  the  diseased  spot  in  Italy,  and  as  they  must  mean 
reduction  of  expenditure  if  they  mean  anything  at  all,  it 
is  clear  that  extra  naval  expenditure  really  implies  that 
there  will  be  no  reforms  at  all.  No  wonder  the  Chamber 
and  the  public  wore  a  gloomy  aspect. 

While  promising  future  reforms,  the  King  also  pro- 
mised vaguely  some  clemency  to  the  political  prisoners 
who  were  arrested  wholesale  and  tried  and  condeaaned 
after  the  Milan  riots  for  being  parties  to  a  general  con- 
spiracy against  the  Government.  We  fully  admit  that 
the  State  must  protect  itself  by  every  rational  means 
in  its  power  against  conspirators.  But  the  charge 
against  the  Italian  Government  is  that  it  stretched 
the  conspiracy  laws  so  as  to  include  its  critics  in 
the  Press,  and  that,  having  procured  wholesale  convic- 
tions, it  has  since  treated  the  political  prisoners  with 
undue  seventy.  This  double  charge,  if  the  stories 
reported  by  credible  witnesses  are  to  be  accepted,  can 
scarcely  be  denied.  In  addition  to  this  harsh  method  of 
punishing  expressions  of  dissatisfaction,  it  must  be 
remembered  that  there  is  really  no  more  freedom  of 
speech,  publication,  and  combination  in  Italy  than  there 
is  in  Germany.  In  both  countries  armed  men  can  order 
a  public  meeting  to  be  dissolved  at  a  moment's 
notice,  and  a  Minister  of  State  3an  suppress 
any  newspaper  he  thinks  proper;  Signer  Crispi 
suppressed  '200  in  one  day.  If,  therefore,  _  the 
people  are  taught  the  lesson  that  constitutional 
means  of  demanding  redress  are  useless,  that  peaceful 
agitation  is  met  by  mere  brute  force,  what  is  the 
inevitable  result  ?  The  result  is  that  a  spirit  of  Anarchism 
grows  among  those  who  are  not  naturally  prone  to 
violence,  and  much  more  does  it  grow  among  a  warm- 
blooded Southern  people  such  as  the  Italians.  This  is 
so  manifest  that,  as  we  have  said,  Italy  now  produces 
the  bulk  of  the  violent  revolutionists  of  Europe — she  is 
the  chief  continental  breeding-ground  of  the  very  plague 
which  she  is  seeking  by  the  Conference  to  extinguish. 

In  addition  to  her  grave  economic  troubles,  it  cannot 
be  doubttd  that  the  unity  of  Italy  is  threatened  by 
political  complications.  We  should  deeply  legret  to  see 
Italy  disintegrated,  and  wa  hope  that  by  some  wiser 
economic  policy  her  discontent  may  be  abated  ;  but  the 
signs  are  ominous.  Italy,  says  Mr  Stillman  in  his 
recent  excellent  work  on  the  unity  of  Italy,  secured  her 
unity  and  independence  too  soon  and  too  easily. 
She  forgot,  in  the  first  place,  the  truth  of  which 
Garibaldi  reminded  the  Turin  Government  years  ago 
—that  there  are  two  Italies,  North  and  South  of 
Rome,  which  need  two  quite  different  administrations. 
And  under  the  diplomatic  guidance  of  Cavour  Italy 
threw  herself  on  France  for  aid,  though  history  shows 
that  French  intervention  in  Italian  affairs  has  ever  been 
disastrous  for  Italy.  Th^n,  after  leaning  on  France, 
Italy  has  turned   over  to  Germany  and  Austria,  thus 
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reaping  the  double  misfortune  of  weakening  from  French 
aid  first,  and  suffering  afterwards  from  French  revenge. 
At  the  present  moment  it  is  quite  plain  that  Prance  is 
quietly  aiding  the  clerical  intransigeaiits  of  Italy  in  their 
quarrel  with  the  House  of  Savoy  ;  and  as  the  Clericals 
have  a  certain  subterranean  understanding  with  the 
Eepublicans,  and  as  both  are  against  Italian  unity  under 
its  present  monarchical  form,  it  is  manifest  how  serious 
is  the  situation  from  the  point  of  view  of  Italian  unity. 
The  King's  rather  vague  allusions  to  the  Vatican  do  not 
in  the  least  remove  from  the  minds  of  those  who  have 
studied  the  existing  situation  in  Italy  the  sense  of 
coming  danger.  But  one  feels  that,  whatever  may 
be  in  store  for  Italy,  the  Government  could  not  go 
wrong  if  it  faced  boldly  the  economic  crisis,  and  if  it 
relied  on  the  spirit  of  liberty  in  rallying  around  it  the 
affections  of  the  Italian  people.  That  is  the  true  policy 
for  Italy. 


THE  HOME    RAILWAY   POSITION. 


JXIi 


The  market  for  Home  Eailway  stocks  has  for  some 
time  past  been  dominated  mainly  by  political  and  mone- 
tary considerations,  but  now  that  these  are  less  acute, 
and  with  the  end  of  the  half-year  approaching,  it  is 
probable  that  more  attention  will  be  paid  to  the  results 
of  working  and  the  manner  in  which  they  are  likely  to 
affect  the  dividends  for  the  half-year. 

With  a  view  of  assisting  an  inquiry,  we  have  collected 
some  of  the  available  data  from  which  a  general  con- 
clusion may  be  drawn,  and  further  than  this  it  is  not 
advisable  to  go,  for  we  hold  that  close  estimates  of 
actual  dividends  must  inevitably  be  misleading,  on 
account  of  the  numerous  unknown  factors  which  enter 
into  the  calculation,  and  often  considerably  modify  the 
final  result.  The  estimates  of  traffic  receipts  issued  by 
the  companies  each  week  are,  of  course,  the  first  con- 
sideration, and  taking  the  12  principal  lines,  the  follow- 
ing statement  shows  the  receipts  from  passengers  and 
goods  respectively  for  the  current  half-year,  so  far  as 
the  figures  are  available,  compared  with  the  corre- 
sponding period  in  1897  : — 

Tbapfic  Receipts  to  November  13. 


Name  of  Company. 


Passen- 
gers. 


Increase,  i    Goods. 


Great  Central j 

Great  Eastern '  1,190,604  + 

Great  Northern  961,109  + 

Great  Western    1.999,220  + 

Lancashire  and  Yorkshire  924,821M 

London,  Brighton '  938,263;  + 

London,  Chathani,<&  Dover  630,3741  + 

London  &  Ncrth-Western;  2,331,898'  + 

London  &  South- Western;  1,191,20914 

Midland '  1,396,609!  ^- 

North-Eastern I  1,149,884:  + 

South-Eaatem j  772,145!  + 


Inc.  or 
Dec. 


40,'f85 
20,674 
33,730 
38,361 
35,709 
6,912 
57,921 
58,874 
26,572 
65,822 
35,030 


743,382  + 
1,218,753  + 
1,802,370  - 
1,100,970  + 

298,058:  + 

137,742  + 
2,656,417!  + 

465,917  + 
2,698,582!  + 
2,103,768!  + 

300,825:  + 


Total 
Increase. 


£ 

13,658!  + 

57,442  + 

167,370  — 

35,746  + 

3,862  + 

6,877  + 

46,276'  + 

14,215  ■(■ 

57,976  + 

93.653  + 

9,324  + 


£ 

40,986 
54,143 
78,116 

133,640 
74,107 
39,571 
13,789 

104,197 
73,089 
84,548 

159,475 
44.354 


13.386,136.+    420,090  13,526,784!+    171,659+    632,735 


There  is  a  much  more  pronounced  increase  in  receipts 
from  passengers  than  from  goods,  while  the  aggregate 
increase  of  £632,735  is  but  moderate,  being  only  24  per 
cent.  Both  the  proportion  between  passengers  and 
goods  and  the  aggregate  have  been  greatly  affected  by  the 
Great  "Western  return,  in  consequence  of  the  loss  of 
mineral  traffic  on  that  company's  line  early  in  the  half- 
year,  owing  to  the  extensive  strike  of  colliers  in  South 
W' ales.  The  increase  on  the  other  eleven  lines  is  equal 
to  3 '4  per  cent.  Although  it  is  now  showing  substantial 
gains  each  week,  it  seems  improbable  that  the  Great 
Western's  gross  traffic  receipts  will  reach  the  total  for 
the  December  half  of  1897.  The  best  results  have  been 
secured  by  the  North-Eastern  Company,  the  expansion 
in  merchandise  traffic  on  that  system  being  due  to  the 
great  activity  in  the  shipbuilding  trade  on  the  North- 
East  coast. 


The  next  question  to  consider  is  what  proportion  of  the 
increased  traffic  receipts  will  be  absorbed  bygrowth  in  work- 
ing expenses.  This  is  one  of  the  factors  that  it  is  impossible  to 
estimate  exactly.  The  only  guide  we  have  is  to  assume  that 
the  expenditure  will  bear  something  like  the  same  propor- 
tion to  receipts  as  in  the  last  half-year.  Should  the  per- 
centage be  greater,  the  whole  of  the  increase  would  have 
to  be  deducted  from  the  increase  in  revenue  before  any 
of  the  latter  was  available  for  distribution,  while  should 
there  be  a  reduction  in  proportionate  cost  the  saving 
would,  of  course,  go  to  swell  the  existing  increase  in  net 
revenue.  The  tendency  in  rec«nt  times  has  been  towards 
a  steady  expansion  in  working  expenses,  but  assuming 
that  the  ratio  of  working  expenses  will  be  the  same  as  in 
the  June  half-year,  and  deducting  that  proportion  from 
the  gross  increase  in  traffic  receipts  shown  above,  we 
have  the  following  as  the  net  amount  available  : — 

Increase  in        Less  Estimated 

Traffic 
!Receipts, 
Name  of  Company.  £ 

Great  Central     40,986 

Great  Eastern    54,143 

Great  Northern 78,116 

Great  Western  •fl33,640 

Lanes,  and  Yorkshire  . .  74,107 
London,  Brighton,  &c. . .  39,571 
London,  Chatham,  &c. .  13,789 
Lon.  and  North- Western  104,197 
Lon.  and  South- Western     73,089 

Midland 84,548 

North-Eastern  159,475 

South-Eastern   44,354 


Workir 

g  Expenses. 

Net 

Eate. 

Amount. 

Increase. 

'/. 

£ 

£ 

58     . 

.     23,772 

.     17,214 

60     . 

.     32,648 

.     21,495 

63     . 

.     49,213 

.     28,903 

62     . 

.   '82,877 

.  *50,763 

56     . 

.     41,500 

.     32,607 

57     . 

.     22,555 

.     17,016 

58     . 

.       7,998 

.       5,791 

58     . 

.     60,434     . 

.     43,763 

61     . 

.     44,584 

.     28,505 

59     . 

.     49,882 

.     34,666 

60     . 

.     95,685 

.     63,790 

60     . 

.     26,612 

.     17,742 

372,006 


260,729 


632,735 
*  Decrease. 

The  balances  shown  are   liable  to  be  further  reduced, 
owing  to  increased  prior  charges.     The  capital  accounts 
of  nearly  all  the  companies  continue  to  grow  rapidly,  and 
whether  the  new  capital  takes  the  form  of  preference  or 
ordinary  stock  it,  of  course,  tends  to  reduce  the  amount 
available    for    increasing    the    percentage    of    ordinary 
dividend.     If  new  capital  is  issued  as  preference  stock 
the  amount  of  the  interest  has  to  be  provided  in  front  of 
the  ordinary,  while  if  it  is  issued  as  ordinary  stock  it 
swells  the  amount  upon  which  the  dividend  has   to  be 
paid,  and  consequently  requires  more  money  to  pay  the 
previous  rate  of  distribution.     It  is  difficult   to  ascertain 
with  exactitude  what  increase  of  charges  will  come  in 
during  the  half-year.      We  know,    however,  that  in  the 
half-year  ended  June  30th  last,  there  were  the  following 
increases  in  fixed  charges  :  Great  Northern,   £15,456 ; 
Lancashire      and     Yorkshire,     £7,2i86  ;    London    and 
North- Western,  £10,376;  Midland,  £12,310;  and  South- 
Eastern,   £11,234.      On  the    other  hand,  the  Brighton 
Company  paid   £9,000    less,  being  relieved    of    £8,000 
contributed    in  the    previous    half-year    to    a    benevo- 
lent and   insurance    fund  and    some    interest   charges. 
The     Great     Eastern     also    paid    £14,000   to    a    con- 
tingent   fund   in  the    December  half-year,  which    was 
not  contributed  in  the  June  half-year.     The  following 
increases  in   the  amount  of  the  Ordinary    stock    took 
place  between   December  31st  and  June  30th  : — Great 
Western,  £150,000  ;  London  Brighton  and  South  Coast, 
£124,800;    London     and     North- Western,     £308,600; 
London      and      South- Western,      £72,900;     Midland, 
£216,300.     No  doubt  these  additional  charges  will  be 
further  augmented  this  half-year,  and  altogether  it  may 
bo   broadly    estimated   that    the  new  capital  expendi- 
ture will  be  about  equal  to  the  actual  amount  expended 
during  the  June  half-year  added  to  the  estimate  outlay 
for  the  current  period,  and  we  assume  an  average  rate  of 
interest  thereon  will  be  4  per  cent,  per  annum.     The 
balance  of  net  revenue  brought  down  will  be  added  to  or 
reduced  by  the  larger  or  smaller  balance  brought  in  from 
the  previous  half-year.     In  tlie  subjoined  table  a  calcu- 
lation is  made  embodying   the   effect  of   the  foregoing 
considerations : — 
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Aggregate  Net  Results. 


Name  of  Company 


Net 
Increase 

in 
Traffic, 

as 
Above. 


Great  Central    

Great  Eastern 

Great  Northern  .... 
Great  Western  .... 
Lanes,  and  Yorks.  . . 
London  &  Brighton 
London  &  Chatham 
London  &  N.-West... 
London*  S.-West.. 

Midland    

North-Eastem    

South-Eastern    .... 


Mora   or 
Less 

Brought 
into 
Hali- 
Year. 


Esti-  J  Amount 

mated  iNetGainJRequir'd 


Increase 

in 

Capital 

Charges, 

as 

Above. 


£ 
17,214 
21,495 
28,903!  + 
'  50,763i  + 
32,6071  + 
17,0161— 
5,791 1— 
43,763  — 
28,505  — 
34,666  + 
63,790  + 
17,742  + 


£  : 

356] 
5,836 

11,517 
8,167 

184 
4,453 

636, 

4,746 

8,237 

59 

9,275 

508 


or 
Loss 

to 
Date. 


43,942 
11,0481 
29,414 
28,123' 
17,950i 
7,768 

22,596' 
14,955 
24,622, 
21,532: 
14,140i 


to  Pay 
1  %  per 
Annum 
for  Half- 
Year   on 
Ordinary 


£ 

—  26,372 
+  16,283 
+  11,006 

—  70,719 
+  14,841 
+  4,795 
+  5,155 
+  16,421 
+  5,313 
+  10,1031 
+  51,5331 
+  4,110j 


£ 
29,200 
62,900 
84,300 

122,700 
83,700 
43,100 
56,300 

205,600 
59,700 

175,700 

138,500 
50,200 


260,729  +  17,830    236,090  +  42,469il,lll,900 


*  Decrease. 

The  remaining  six  weeks  of  the  half-year  may  modify 
the  totals  shown  in  individual  cases  for  better  or  worse. 
As  they  stand  they  give  but  little  indication  of  increased 
dividends,  as  only  in  two  instances  does  the  calculation 
leave  a  balance  sufficient  to  pay  an  additional  ^  per  cent, 
on  last  year's  distributions.  In  cases  like  the  Great 
Central,  and  Great  Western,  a  falling-off  from  last  year's 
results  seems  inevitable. 

We  subjoin  a  comparison  of  prices  now  and  at  this 
time  last  year,  to  be  read  in  conjuction  with  the  previous 
tables : — 


This  ■ 

Week. 

£ 

Great  Central  Deferred 20i 

Great  Eastern 120| 

Great  Northern  Deferred 57 

Great  Western 165 J 

Lanes,  and  Yorks 147^ 

Loudon  and  Brighton  "A  "... .  177| 
London  &  Chatham  1st  Pref.  . .  134 
London  and  North- Western    . .  199J 
London  and  South-Western 222J 

Do      Deferred    92 

Midland  Deferred  84|  , 

Do      Preferred 88i   . 

North-Eastem    177?   . 

South-Eastern  "  A  " 105| 


Divd. 

Rise 

2nd 

Last 

or 

Half, 

Year. 

PaU. 

1897. 

£ 

£ 

% 

21J  . 

•  -  i 

121i  . 

.   —  1 

.   5 

62  . 

.  —  5 

.   4 

175  . 

.  -  9i 

..   7^ 

149i  . 

.  —  2 

•   5i 

179*  . 

•  —  2J 

.   7 

134A  . 

•  —  i 

.   44 

204"  . 

•  —  '^i 

■•   VJ 

225i  . 

.  —    3 

.   8, 

94  . 

.  —  2 

•  H 

87S  . 

—  3 

.   2* 

96$  . 

-  84 

.   4 

180;^  . 

-  2i 

.   7 

117J  . 

—  12 

.  ik 

THE    GOLD    MINES    OF    QUEENSLAND. 

(from   our   special   mining   commissionee.) 

IV.— CHAETEES    TOWEES. 

Queensland,  August,  1898. 

I  spent  a  month  inspecting  the  mines  of  Charters 
Towers  and  the  neighbourhood,  and  durnig  that  period 
took  note  of  a  number  of  unsatisfactory  features  con- 
nected with  the  mining  industry  there.  The  local 
capitalists  have  the  entire  control  of  the  mines,  and 
have,  occasionally  to  their  own  advantage,  perpetuated 
the  old-fashioned  and  costly  methods  of  working  which 
obtained  when  mining  was  first  started  on  the  field. 
The  actual  underground  work  is  on  the  whole  efficient, 
but  directly  the  ore  is  hoisted  to  the  surface  the 
extravagant  methods  of  handling  are  seen.  Few 
of  the  headgears  have  an  ore  bin  attached  to  them, 
so  that  the  ore  is  dumped  on  to  the  ground 
straight  away.  It  is  then  shovelled  into  carts  and 
carted  to  the  batteries.  Hardly  any  of  the  mines  possess 
batteries  of  their  own  ;  the  cost  of  crushing  is  14s  a  ton, 
collecting  and  grinding  of  concentrates  is  several  shillings 
a  ton  extra,  and,  finally,  the  tailings  belong  to  the  mill 
owners,  unless  they  are  specially  carted  away  When  I 
add  that  the  profit  to  the  battery  owners  averages  from 
Cs  to  12s  a  ton,  and  that  the  directors  of  the  gold  com- 
panies are  themselves  frequently  the  battery  owners,  or 
part  owners,  the  ingeniousness  of  the  whole  scheme  is 
apparent.  The  most  flagrant  example  of  this  is  the 
Brilliant  P.C.  Mine.     This  mine  has  been  at  work  for 


the  last  ten  years ;  it  has  crushed  250,000  tons,  and  paid 
£500,000  in  dividends,  but  to  thiS  day  it  has  no  battery 
of  its  own,  and  pays  143  a  ton  for  crushing  ;  ahd  by  the 
policy  pursued  the  company  has  paid  away  about 
£100,000,  which  otherwise  might  have  gone  in  divi- 
dends. The  lately  resigned  manager  of  the  mine  who 
was  one  of  the  owners  of  the  battery,  has  even 
claimed  as  his  own  the  valuable  tailings  which 
have  accumulated,  and  is  now,  I  understand, 
engaged  in  a  lawsuit  for  their  possession,  against  the 
company.  This  is  one  case,  but  there  are  at  least  twenty 
other  mines  which,  either  singly  or  in  partnership, 
should  long  ago  have  had  their  own  mills  and  tailings 
works  had  such  a  course  not  been  contrary  to  private 
interests.  Charters  Towers  shareholders  have  been 
educated  not  to  complain,  and  for  some  hidden  reason 
the  local  Press  is  strangely  lenient  with  these  peculiar 
methods,  so  that  I  do  not  anticipate  any  marked  im- 
provement will  come  about.  Whenever  the  state  of  the 
money  market  has  allowed  of  it,  I  find  that  the  English 
public  has  been  saddled  with  so-called  Charters  Towers 
mines,  but  these  properties  have  previously  been  offered 
to  and  refused  by  the  local  capitalists,  who,  to  do  them 
justice,  have  an  excellent  knowledge  of  the  value  of  all 
the  ground  likely  to  be  productive.  Thus  a  list  of 
London-floated  Charters  Towers  mines  includes  the 
following : — Mosman  Gold  Mine,  Lady  Carringtou, 
Golden  Gate,  New  Charters  Towers  Gold  Mines, 
Charters  Towers  Consolidated,  Columbia,  Peabody  and 
Berkshire,  Eainbow  and  Peabody,  Towers  Hill.  Nearly 
all  of  these  are  badly  located  blocks  of  ground,  which 
had  no  prospects  at  any  time,  and  the  public  will  act 
wisely  in  declining  to  finance  any  more  such  undertak- 
ings. Within  the  last  two  years  about  seventy  cyanide 
plants  have  been  erected  to  treat  the  old  tailings,  which 
previously  were  allowed  to  run  to  waste,  and  which 
have  lodged  in  the  river  beds  below  the  town. 
This  cyanide  gold  will  swell  the  output  for  some 
years  to  come,  but  in  the  meantime  I  am  of 
opinion  that  the  Charters  Towers  output,  at  40,000 
ounces   a   month,  has  reached  its  maximum,  and  will 

tend  to  decrease  slowly  from  now  onwards As  I 

stated  in  my  last  article,  the  Brilliant  and  Day  Dawn 
reefs  form  the  backbone  of  the  industry,  and  the  mines 
working  the  chute  ore  on  these  reefs  are  rapidly  becoming 
exhausted.  On  the  Brilliant  reef,  as  I  pointed  out,  the 
Brilliant  P.O.,  Brilliant  and  St  George,  and  Kelly's 
Queen  will  continue  to  do  well  for  years,  the  Brilliant 
Extended  and  Brilliant  Central  will  probably  improve, 
but  the  Brilliant  Freeholds,  Brilliant  Block,  Brilliant 
Deep  Levels,  East  Mexican  and  Phccbe  have  exhausted 
their  good  ore.  On  the  Day  Dawn  line  of  reef  the  only 
mines  worth  considering  are  Day  Dawn  P.C,  Day  Dawn 
Block  and  Wyndham,  Mills'  United,  and  Day  Dawn 
Freeholds  Consolidated,  and  I  will  deal  briefly  with  each 
of  these. 

Day  Dawn  P.C. — This  has  been  a  great  mine,  but,  so 
far  as  can  be  seen,  any  ore  now  in  sight  will  hardly 
allow  of  dividends  being  paid.  The  mine  has  a  valuable 
asset  in  200,000  tons  or  more  of  tailings,  which  will 
yield  a  handsome  profit.  The  profit  on  these,  over 
several  years,  should  aggregate  =£75,000,  or,  say,  3s 
a  share,  so  that  the  shares  at  that  price  may  be  looked 
on  as  a  safe  speculation. 

Mills'  United.— This  mine  has  worked  out  all  its  rich 
ore,  and  the  bottom  workings  show  a  reef  only  worth 
several  dwts.  There  is  a  probability  that  another  chute 
of  good  ore  will  be  encountered  in  depth,  on  the  dip  of 
the  Day  Dawn  and  Wyndham,  and  for  this  reason  I 
consider  the  shares  a  good  speculative  stock  at,  say,  63. 

Day  Dawn  Block  and  'Wyndham.—  There  is  a  great 
deal  of  ore  developed  in  this  mine.  It  is  not  so  rich  as 
the  average  of  that  treated  in  1S97,  but  will  nevertheless 
pay  well.  As  regular  returns  seem  to  be  assured  for  the 
next  seven  or  eight  years,  I  consider  the  shares  not  over- 
priced at  present  value. 

Day  Dawn   Freeholds  Consolidated.— This  is  a  new 
company,  owning  part  of  the  deep  level  of  the  Wyndham, 
and  the  shaft  has  not  yet  reached  the  reef.     The  future 
may  be   fairly  successful,    but  an   amalgamation   with 
Mills'  United  would  probably  benefit  both  companies. 
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POINTS   IN   COMPANY   LAW. 


judge  said,  is  a  matter  of  everyday  occurrence.  Markets 
are  never  "  made  "  in  the  interests  of  general  proprietary 
bodies,  but  in  those  of  promoters,  vendors,  and  hangers- 


I.\  view  of  the  public  interest  which  has   been  aroused 

by  the  widespread   publicity  that  has  been  given  to  the    on,  who  hold,  or  have  received  the  "  call  "  of  fully-paid 


remarks  recently  made  by  the  Lord  Chief  Justice  on  the 
necessity  for  a  prompt  and  drastic  amendment  of  the 
existing  Companies  Acts,  we  desire  to  draw  attention  to 
two  decisions  recently  given  in  the  Courts,  one  affirming 
the  legality,  as  matters  stand  at  present,  of  what  is 
known  as  "  making  a  market  "  for  shares  on  the  Stock 
Exchange,  and  the  other  tending  to  show  that  the 
Directors'  Liability  Act  is  not  quite  the  dead  letter 
which  some  of  the  "  guinea  pig "  fraternity  seem  to 
imagine.  In  the  first  case  the  plaintiffs  were  a 
firm  of  jobbers  on  the  London  Stock  Exchange, 
and  they  claimed  a  balance  of  £1,908  from  the 
British  Westralian  Mines  and  Share  Corporation 
and  the  London  and  Westralian  Mines  and  Finance 
Agency,  on  the  strength  of  an  agreement  between  tjh'e,'' 
parties,  by  vphich  the  jobbers  undertook  to  "  make^'fi,'' 
market  "  in  the  shares  of  the  North  Star  Gold  Mines, 
and  for  that  purpose  to  buy  and  sell  the  shares  on  the 
terms  that  all  shares  bought  by  the  plaintiffs  in  excess 
of  those  sold  by  them  should  be  taken  up  on  behalf  of 
the  defendants.  The  North  Star  Gold  Mines  had  been 
brought  out  by  the  two  promoting  agencies  thirteen 
months  before  the  agreement  with  the  market  manipula- 
tors was  entered  into ;  but  the  Westralian  business  had 
been  so  greatly  overdone  then  that  the  exploiters  were 
evidently  left  with  large  blocks  of  the  shares  on 
their  hands,  and  even  the  subsequent  attempt  to 
"make  the  market"  for  them,  which  formed  the  subject 
matter  of  the  action,  failed  to  bring  about  the  desired 
result.  As  the  shares  of  £1  apiece  are  at  present  stand- 
ing at  a  purely  nominal  quotation  of  Ts  6d,  the  apathy 
displayed  by  investors  at  the  time  the  North  Star  Mines 
were  floated,  and  subsequently,  has  so  far  been  fully 
•warranted ;  but  the  defence  put  forward  in  the  action 
was  that  the  directors  of  the  twin  exploiting  companies 
were  not  authorised  to  enter  into  the  agreements,  that 
the  agreements  were  ultra  vires,  and  were  illegal  on  the 
ground  that  the  object  of  the  agreements  was  to  induce 
the  public  to  believe  that  there  was  a  bond  fide  market 
for  the  shares  in  the  mining  company,  and  that  the 
shares  were  at  a  real  premium.  Moreover,  the 
defendants  counterolaimed  for  £900  paid  to  the  plaintiffs 
in  respect  of  their  dealings  in  these  shares,  on  the 
ground  that  the  directors  who  had  drawn  the  cheque 
had  done  so  without  authority. 

':  Mr  Justice  Mathew,  before  whom  the  case  was  argued, 
found  for  the  plaintiffs  both  upon  the  claim  and  the 
counter  claim,  and  expressed  his  view  that  there  was 
pothing  in  the  transaction  of  an  illegal  or  fraudulent 
character,  while  he  held  that  the  agreement  was  not 
illtm  vires,  as  it  had  been  recorded  in  the  minutes  of  the 
joint  executive  committee,  approved  by  the  joint 
directors,  and  formally  sanctioned  by  the  respective 
boards.  We  must  assume  that  Mr  Justice  :Mathew 
interpreted  the  law  accurately,  and  that  unless  con- 
spiracy can  be  proved,  which  is  usually  an  exceedingly 
difficult  matter,  the  operation  of  "making  a  market" 
in  shares  is  legal,  although  it  generally  takes  the 
.  form  of  a  flagrant  attempt  to  deceive  gullible 
people  into  the  belief  that  practically  unsaleable 
shares  are  being  actively  dealt  in,  and  that  the  premiums 
quoted  are  real  and  not,  as  they  almost  invariably  are, 
utterly  fictitious.  If  a  practice  of  this  kind  is  legal,  as 
we  niust  assume  it  to  be,  then  no  time  should  be  lost  in 
making  it  illegal.  But  the  learned  judge  was  not  content 
with  aflh-ming  the  legality  of  these  market-making 
expedients:  he  added  his  dictum,  if  he  has  been 
correctly  reported,  that  agreements  of  the  kind  entered 
into  between  these  disa2Dpointed  Westralian  promoting 
concerns  and  members  of  the  Stock  Exchange  were  not 
opposed  to  pubhc  policy.  Upon  that  point,  which  is  one 
of  common  sense  rather  than  of  law,  wo  entirely  dissent 
from  the  view  expressed,  and  we  are  all  the  more  surprised 
that  it  should  have  been  enunciated  by  Mr  Justice  Mathew, 
for  he  cannot  be  really  ignorant  of  the  thinly-disguised 
frauds  which  are  carried  through  by  the  process  of 
"  making  a   market,"    a  process  which,  as  the  learned 


vendors'  shares,  and  it  generally  happens  that  until  the 
insiders  have  unloaded,  the  shares  subscribed  for  by  the 
public  are  quite  unmarketable.  There  have,  indeed, 
been  many  instances  in  which  the  holders  of  partly-paid 
shares  have  desired  to  pay  up  in  full,  and  thus  obtain 
a  realisable  security,  but  the  privilege  has  been  refused, 
simply  and  solely  because  of  the  danger  that  an 
increase  in  the  number  of  fully-paid  shares  might 
spoil  the  market  for  the  wire-pullers.  It  eeems 
to  us,  then,  that  the  practice  of  "making  a  market " 
for  shares  as  at  present  carried  on  is  distinctly 
opposed  to  public  policy  and  public  morality,  and  that 
the  sooner  it  is  made  an  illegal  and  punishable  offence 
the  better  it  will  be  for  investors  generally. 

In  the  second  illustrative  case  to  which  referencs 
seems  to  Le  desirable,  the  decision  arrived  at  was  as 
salutary  as  the  one  to  which  we  have  alluded  was  just 
the  reverse.  It  arose  upon  a  claim  for  damages  brought 
by  debenture-holders  in  Wood's  Patent  Brick  Syndicate, 
Limited,  against  the  directors,  two  brothers  named  Wood, 
for  misrepresentations  and  untrue  statements  contained 
in  a  debenture  prospectus  and  covering  letter  issued 
by  the  defendants,  on  the  faith  of  which  the  plaintiffs  had 
subscribed  for  debentures  in  acompany  which  had  proved 
to  be  worthless.  The  claim  was  grounded  upon  the  pro- 
visions of  the  Directors'  Liabihty  Act  of  1890,  and  one  of 
the  two  directors  allowed  judgment  to  go  by  default. 
The  other  director,  however,  set  up  the  defence  that  the 
debenture  prospectus  and  covering  letter  had  never  been 
authorised  by  him,  that  he  had  never  consented  to  the 
issue,  and  knew  nothing  about  it  until  the  action  was 
commenced.  He  admitted,  however,  that  he  had  signed 
some  of  the  debentures,  and  had  taken  no  steps  to  repudiate 
the  use  of  his  name  in  connection  with  the  issue,  or 
to  repudiate  any  of  the  statements  contained  in  the  pro- 
spectus. Mr.  Justice  Byrne,  by  whom  the  action  was  tried, 
found  no  difficulty  in  deciding  for  the  plaintiff  debenture- 
holders,  on  the  ground  that  a  director,  otherwise  liable 
under  the  provisions  of  the  Act,  cannot  discharge  him- 
self of  the  burden  thrown  on  him,  if  he  can  do  no  more 
than  show  that,  having  become  aware  of  the  issue  of  a 
jjrosjjectus  or  notice,  he  deliberately  abstained  from 
inquiring  as  to  its  contents,  and  refrained  from  giving 
any  notice.  Mr  Justice  Byrne  pointed  out  that  a  person 
consenting  to  act  as  a  director  assumes  a  position  which 
cannot;  be  shirked  by  leaving  everything  to  others, 
and  the  observation  merits  the  widest  publicity  that  can 
be  given  to  it.  The  remark  may  appear  to  be  a  trite  one, 
but  it  is  notorious  that  among  a  very  large  proportion  of 
the  professional  company  directors  the  sense  of  responsi- 
bility and  the  idea  of  fiduciary  relationship  with  the  pro- 
prietors whose  capital  they  are  entrusted  with,  are  either 
completely  lacking  or  are  honoured  in  the  breach  rather 
than  in  the  observance.  In  the  notorious  case  of  the 
London  and  Universal  Bank,  the  directors,  one  after 
another,  pleaded  that  they  were  merely  the  "  dummies" 
of  Cochrane,  doing  and  saying  whatever  that  worthy 
financier  told  them,  and  apparently  the  plea  was  suc- 
cessful in  that  as  in  numerous  other  instances  in  which 
discreditable  directors  have  acted  upon  the  principle  that 
"  where  ignorance  is  bliss,  'tis  folly  to  be  wise."  Perhaps 
Mr  Justice  Byrne's  reminder  that  the  Directors' 
Liability  Act  of  1890  can,  upon  occasion,  be  appealed 
to  effectively  may  lead  to  a  juster  appreciation  of 
directorial  duties  and  responsibilities  than  is  frequently 
displayed. 

ARGENTINA. 

(feom  our  own  coebespondent.) 

Buenos  Aybes,  October  19. 

GEHEEAl    EOOA'S    INAUGUEAX    ADDRESS. 

General  Eoc.\.  was  duly  installed  as  President  of  the 
Eepublic  for  the  constitutional  term  of  six  years  on  the 
12th  inst.  It  had  been  suggested  that  the  day  should  be 
proclaimed  a    publio    hohday,  but   the   new    President 
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very  properly  set  his  face  against  it.  The  inaugural 
address  of  the  new  Chief  Magistrate  was  looked  for  with 
a  placid  interest.  The  public  know,  and,  like  all  loqua- 
cious publics  such  as  ours  is,  respect  the  "  silent 
soldier"  who  does  not  wear  his  heart  upon  his  sleeve; 
and,  consequently,  they  were  not  very  much  dis- 
appointed at  his  parsimony  in  letting  them  know  before- 
hand how  he  intends  to  rule  them  during  his  second 
term  of  ofBce.  In  higher  circles  it  was  well  enough 
known  that  the  President  would  not  commit  himself  to 
any  definite  programme  as  regards  the  principal  task 
before  him — that  of  restoring  the  financial  position  of  the 
Eepublic.  As  he  is  not,  even  remotely,  a  financier  or 
political  economist,  nor  has  ever  pretended  to  be  such, 
his  critics  say  he  has  no  fixed  financial  programme 
whatever,  and  must  lean  on  his  Finance  Minister 
and  other  advisers  in  this  respect.  The  public  have  an 
idea  that  the  "other  advisers"  (who  led  him  so 
fatally  astray  in  his  first  Presidency  by  inducing  him  to 
decree  the  inconvertibility  of  the  note  issue,  simply  to 
Eave  the  National  Bank  and  its  too  influential  share- 
holders from  smashing  for  twenty  millions  of  dollars — 
which  would  have  been  absolutely  nothing  compared 
with  the  hundreds  of  millions  of  loss  the  country  has 
indirectly  suffered  from  the  inconversion  of  its  notes) 
have  still  far  too  much  access  to  his  ear,  and  the  vague- 
ness of  his  utterances  in  his  opening  speech  to  Congress 
as  to  the  means  to  be  employed  to  restore  financial 
equilibriam  give  colour  to  this  impression.  In  his 
speech  to  the  Assembly  of  both  Houses  of  Congress 
after  taking  the  Constitutional  oath,  the  new 
President,  as  if  to  draw  a  red  herring  across  the 
scent  of  the  financial  question,  dwelt  at  some  length 
on  three  subjects  that  are  only  second  in  im- 
portance to  financial  regeneration,  viz.,  electoral, 
educational,  and  judicial  reform.  The  red  herring  was 
very  ably  chosen,  especially  its  tail,  the  administration 
of  justice  in  all  its  shapes  and  forms,  which,  through 
long  years  of  abuse,  has  become  so  utterly  rotten  and 
scandalous  that  a  large  section — a  very  krge  one — of 
the  public  would  probably  prefer,  if  p^ebiscited,  to  see 
justice  take  precedence  of  finance  in  the  reform  pro- 
gramme of  the  new  administration. 

A  II£3UI.01!S  FIITABCIAX  SECIABATION. 

Nothing  but  cordial  approbation  can  be  accorded  to 
President  Rcca's  views  and  statements  on  the  three  im- 
portant matters  named,  but  the  same  cannot  be  said  as 
to  his  vague  and  nebulous  utterances  on  the  financial 
problem.  Had  he  during  his  sojourn  in  private  life 
since  his  last  presidency  coached  himself  up  on  the 
financial  problem,  ho  might  have  sketched  a  bold 
outline  of  reform  in  a  financial  and  economic 
sense  ;  the  intense  vitality  of  this  young  country  would 
be  quite  able  to  stand  any  innovation  of  this  kind  in  a 
sound  direction  ;  but  the  fangs  of  Protection  are  fastened 
80  deeply  in  the  economic  system  of  the  Rapublic  that  it 
would  take  years  of  careful  and  sound  reforming  policy 
to  extract  them.  Judging  from  the  new  President's 
spsech,  there  is  no  intention  to  attempt  the  feat.  The 
following  ex'racts  from  the  financial  part  of  the  new 
Chief  Magiitrate's  speech  sbow  with  what  a  faint  heart 
he  approaches  the  problem  bef  :re  hiin  : — "  It  is  neces- 
sary to  adopt  a  plan  of  rigorous  economy.  Within  a 
few  years  we  have  quadrupled  our  expenditure,  as  it  wo 
all  believed  that  our  resources  wcro  inexhaustible,  and 
\VQ  find  ourselves  with  a  deficit  which  reveaU  improvi- 
dence and  disorder.  Wo  must  restore  equilibrium  by  the 
mos";  regular  means — that  is,  by  reducmg  our  expendi- 
ture. This,  moreover,  is  the  only  means  we  have  of 
solving  tho  problems  of  our  complex  financial  position. 
In  the  matter  of  public  credit,  we  have  lionourable  tra- 
ditions assoctatcd  with  the  first  Buenos  Ayres  loan. 
Following  thcte  traditions,  wc  ro3jntly  forestalled  the 
total  payment  cf  intcre.t  on  the  foreign  debt,  while 
awaiting   an    opportunity    to    resucno    the    service    of 


amortisation.  We  hope,  moreover,  that  an  opportunity 
may  present  itself  to  unify  that  debt,  whose  diversity  of 
rates  and  quotations  injures  our  credit  in  the  great 
financial  centres.  The  arrangement  of  the  provincial 
debts  is  likewise  an  important  matter  for  the  credit  of 
the  nation,  as  Congress  has  recognised.  It  would  be 
desirable,  therefore,  to  take  certain  precautions  to  insure 
a  regular  march  of  provincial  administrations,  without, 
however,  exercising  too  much  pressure  on  the  Federal 
treasury.  On  the  other  hand,  the  provinces  should 
endeavour  to  arrive  at  financial  emancipation  in  order  to 
better  enjoy  their  political  and  constitutional  autonomy." 

The  foregoing  is  sound  and  satisfactory,  though  not 
quite  emphatic  enough,  perhaps,  as  regards  retrench- 
ment being  the  "only  means"  that  can  extricate  the 
Eepublic  from  the  financial  quagmire  in  which  it  is 
floundering.  But  the  President  at  once  spoils  the  good 
effect  of  this  by  his  references  to  unification  of  the  debts 
and  ^ the  settlement  of  the  debts  of  the  provinces,  an 
operation  that  would  counterbalance  any  retrenchment 
that  Congress  will  be  likely  to  approve  of,  unless  it  has 
changed  its  skin  with  the  change  of  Presidents,  which  is 
unlikely.  Then,  having  given  the  provinces  a  mild 
lecture  as  to  their  extravagant  public  expenditure,  and 
the  fact  that  the  bitter  lesson  of  the  crisis  has  taught 
them  nothing,  the  new  President  goes  on  to  say  :  — 

"The  plan  designed  to  raise  the  national  credit 
necessarily  embraces  all  the  questions  springing  from  our 
economic  state.  The  faithful  fulfilment  of  our  eng  age- 
ments  will  not  be  attained  without  method  in  our 
finances,  morality  in  our  administration,  and  appreciation 
in  our  currency.  A  study  of  the  economic  phenomena 
referring  to  pro  Suction  and  natural  industries  will 
determine  the  action  of  the  public  powers  to  obtain  the 
greatest  advantage  in  the  application  of  the  natural 
elements  of  the  country,  always  taking  into  account  its 
situation,  its  requirements,  our  relations  with  foreign 
markets,  and  the  example  of  other  nations.  There 
should  bo  a  just  limit  to  ttie  protection  of  our  industries. 
Protection  defeats  its  own  ends  if  it  injure  the  interests 
of  exporters  or  the  general  interests  of  producers. 
Prudence  will  suggest  a  just  medium  in  which  we  must 
place  ourselves  to  favour  in  one  or  another  sense  the 
national  expansion  of  our  economic  forces.  It  will 
sometimes  happen  that  we  have  to  refrain  from  taking 
measures  in  face  of  certain  passing  and  transitional  in- 
conveniences, the  remedy  for  which  will  be  best  found  in 
the  gravitation  of  common  interests  whose  free  develop- 
ment will  in  the  end  supply  the  wished  for  compensation." 

There  is  an  uncertain  ring  about  the  foregoing  that  is 
not  that  of  true  metal.  The  "just  limit  to  the  protec- 
tion of  our  industries "  is  a  sop  to  the  foreign  com- 
mercial community  and  the  victimised  consumers. 
"Prudence  will  suggest  a  just  medium,"  &3.,  is  a  sop 
from  the  other  hand  to  the  Protectionists ;  and  the  con- 
cluding observations  are  so  enigcnitical  that  bot'i  sides 
will  be  justified  in  taking  them  as  specially  designed  for 
each  of  them. 

IMMIGBANrS    WANTED. 

There  is  one  strikin-^  omission  in  the  speech.  The 
astute  President  allowed  the  subject  of  immigration  to 
escape  him,  though  it  is  really  and  absolutely  the  one 
pivot,  or  at  least  the  main  one,  beyond  all  question,  on 
which  the  financial  and  economic  recuperation  of  the 
country  hinges.  Thinking  men  here  now  see  that  the 
four  and  a-half  millions  of  inhabitants  of  the  country 
can  no  longer  stagger  forwards  under  the  crushing 
burden  of  tho  present  enormous  National  Dabt  and 
outrageous  yearly  expenditure  beyond  revenue  that 
increases  it  year  after  year;  the  ever-increasing  taxes 
of  all  kinds;  the  burden  of  fourteen  Provincial 
Governments,  with  their  costly  and  useless  and  per- 
nicious Administrations,  Governors,  Cabinet  Ministers, 
and  political  parasites.  For  years  to  come  it  will  be  as 
impossible  to  get  rid  of  this  incubus  of  Provincial 
Governments  as  to  secure  the  electoral  reform  the  new 
President  alludes  t ).  Increased  population  through 
immigration  is  the  only  sure  foundation  on  which  to 
build.  It  is,  besides,  a  simple  problem.  A  Homestead 
Law,  such  as  built  up  the  Great  Northern  Republic, 
would  do  it.     All  efforts  in   this   direction   here   have 


1656 


THE     ECONOMIST. 


[November  19,  1893. 


hitherto  been  spasmodic  and  useless.  If  General  Eoca 
aspires  to  the  honour  of  really  regenerating  the  Republic 
he  should  act  in  this  direction  first. 

AN  ABORTIVE  CUKEENCY  CONVEESION   PROPOSAL. 

Although  the  new  Administration  has  been  a  week  in 
office,  nothing  whatever  has  transpired  as  to  its  financial 
intentions.  To-day  the  satisfactory  announcement  has  been 
made  that  neither  President  Boca  nor  his  new  Finance 
Minister  will  even  consider  this  year  the  revived 
proposal  that  the  State  should  assume  a  monopoly 
of  the  spirits  trade.  The  Government  will  confine  itself 
to  proposing  to  Congress  a  reform  of  the  law  in  reference 
to  the  collection  of  the  tax  on  the  article,  which  is  so 
defective  tliat  fraud  is  easy,  and  the  Treasury  is  deprived 
of  millions  annually.  Beyond  this  rejection  by  the 
Governmen*;  of  this  spirits  monopoly  suggestion,  there  is 
absolutely  no  ground  given  for  anticipation  as  to  what 
the  Budget  for  1899  may  contain.  As  I  think  I  anti- 
cipated in  my  last  letter,  the  scheme  for  a  disguised 
issue  of  paper  money  to  arrest  the  appreciation  of  theTn- 
convertible  currency  proposed  by  the  representative  of 
so-called  "  natural  industries  "  met  with  short,  sharp, 
and  decisive  shrift  from  the  market  and  pubHc  opinion. 
It  proposed  a  conversion,  or  rather  inversion,  of  gold 
and  currency  at  §2i  currency  for  $1  gold,  the  object 
being  to  save  all  the  spurious  "industries"  (manu- 
factures) that  must  inevitably  go  to  the  wall, 
with  the  gradual  appreciation  of  the  currency.  The 
-audacious  proposal  raised  a  storm  of  protest  from  the 
Press  and  the  public,  and  gave  rise  to  a  personally  hos- 
tile demonstration  by  the  members  of  the  Bolsa  against 
the  proposer  of  the  scheme.  At  first  it  was  thought 
that  the  new  Administration  had  a  leaning  towards  the 
proposal,  but  was  afraid  to  openly  further  it.  I  believe 
this  was  not  absolutely  so.  President  (not  then  in- 
stalled) Eoca,  and  his  new  Finance  Minister,  Dr  Eosa, 
knew  of  it  beforehand,  but  both  shook  their  heads  at  it, 
and  told  the  proposer  to  first  see  "  what  the  public  would 
say  to  it."  He  did  so,  with  the  result  stated,  which 
shows  that  public  opinion  is  no  longer  so  tame  as  it  was 
a  few  years  ago,  when  Finance  Ministers  considered 
tampering  with  the  currency,  by  rumour  and  otherwise, 
to  suit  the  needs  of  the  Treasury  and  the  interests  of 
the  favoured  few,  a  legitimate  part  of  their  occupation. 

THE  PROVINCIAL  AND   MOETOAQE  BANKS   OF  BUENOS  AYEES. 

Another  interesting  financial  problem  is  in  course  of 
solution  in  the  province  of  Buenos  Ayres,  the  Finance 
Minister  of  which,  Dr  Ugarte,  has  just  laid  before  the 
Legislature  his  Budget  for  1899.  It  is  balanced  to  about 
$19,000,000  by  judicious  retrenchment,  and  some  care- 
fully considered  fresh  taxation  that  is  not  very  onerous. 
The  chief  interest,  however,  attaches  to  the  Minister's 
proposals  to  restore  the  Provincial  Bank  to  a  useful 
existence,  and  save  something  for  the  cedula  holders 
from  the  wreck  of  the  Mortgage  Bank.  In  the  former's 
ease  the  Minister  proposes  to  convert  the  depositors  into 
shareholders,  handing  them  over  all  the  assets 
(mostly  bad),  the  Government  to  take  shares.  After 
elaborate  calculation  of  resources,  it  is  estimated 
that  the  bank  (which  would  be  free  from  all 
State  interference)  coiild  start  with  $6,000,000  capital 
in  cash,  and  then  trust  to  increase  of  business  for  the 
future  to  gradually  repay  the  depositor  shareholders. 
In  the  case  of  the  Mortgage  Bank  the  cedula  holders 
are  offered  as  compensation  for  cancelling  their  holding 
a  certain  amount,  to  be  afterwards  determined,  in 
National  or  Provincial  bonds,  National  if  the  nation 
will  purchase  the  La  Plata  port  from  the  Province, 
Provincial  if  not;  and  to  meet  service  on  these 
bonds  JJr  Ugarte  otTers  tha  profits  from  the  port,  as  well 
as  a  tax  available  on  a  live-stock  market  which  would  be 
started  at  the  Provincial  capital.  In  addition  to  these 
bonds  the  creditors  or  cedula  holders  would  be  offered  a 
liberal  charter  of  a  new  mortgage  bank  to  be  set  going, 
on  the  basis  of  the  bonds  as  capital,  and  with  the  actual 
debts  to  liquidate  for  account  of  the  Province.  These 
proposals  are  not  considered  in  the  market  as  quite 
feasible  for  the  present,  but  they  certainly  evince  a 
laudable  desire  to  do  what  is  possible  for  the  crsditors  of 
both  banks. 


BUSINESS    NOTES. 


The  Companies  Bill. — There  has  been  issued  this  week 
a  report  of  the  proceedings  of  the  Lords  Committeaoi 
the  Companies  Bill.  The  general  drift  of  the  evidence 
taken  on  the  few  occasions  upon  which  their  Lordships 
condescended  to  sit  has  already  been  made  known  by 
the  reports  of  the  proceedings  in  the  Press,  and  the 
Blue-book  now  issue i  is  valuable  mainly  because  of  an 
appendix  which  gives,  clause  by  clause,  a  brief  analysis 
of  the  leading  objections  urged  and  suggestions  made  by 
the  witnesses  who  appeared  before  the  Committee,  and 
in  another  parallel  column  the  observations  thereon  by 
Mr  John  Smith,  the  Inspector-General  in  Bankruptcy. 
This  will  be  very  acceptable  to  the  large  number  of 
people  who  have  neither  time  nor  inclination  to  wade 
through  the  three  volumes  of  evidence  that  have  now 
been  published,  but  jet  desire  to  know  what  arguments 
have  been  advanced  pro  and  con. 


Chatham  Finance. — The  curiously  involved  financial 
position  of  the  Chatham  Company  has  attracted  con- 
siderable attention  this  week,  and  there  has  been  a 
decline  in  the  junior  stocks,  the  Second  Preference  falling 
about  7  points  in  three  days.  On  June  18th  last  we 
dealt  in  detail  with  the  difficulties  which  face  the  com- 
pany, and  apparently  some  attempt  is  to  be  made  in  the 
forthcoming  Session  to  solve  them,  and  put  the  company 
on  a  sounder  footing.  The  company  is  badly  in  need  of 
money  for  capital  purposes,  to  meet  its  growing  traffic, 
and  for  the  purposes  of  putting  it  in  a  position  to  carry 
out  the  intentions  of  the  recent  arrangement  with  the 
South-Eastern.  Since  1890  the  company  has  only  been 
authorised  to  raise£632,000 — that  ia,an  average  amount 
of,  siy,  £80,000  a  year,  which  would  be  a  relatively 
small  amount  even  for  a  prosperous  railway  equal  in 
importance  to  the  Chatham.  The  reason  for  this  restric- 
tion is  that  it  has  only  been  able  to  issue  debenture 
stocks  with  advantage,  and,  of  course,  Parliament  is  ever 
watchful  to  see  that  powers  for  the  issue  of  that  class  of 
capital  are  not  given  too  freely — in  fact,  under  the 
Standing  Orders  of  both  Houses  the  borrowing  powers 
are  limited  to  one-third  of  the  share  capital.  Under 
special  circumstances,  the  Chatham  Company's  Acts  of 
1885  and  1890,  however,  gave  it  authority  to  issue  in  all 
over  a  million  "of  Arbitration  Preference"  stocks, 
subject  to  provisions  that  that  additional  stock 
should  be  redeemed  within  a  stated  period  by  the  issue 
of  ordinary  stock,  or  other  stock  ranking  behind  the 
existing  preference  securities.  As  we  showed  in  our 
article  of  June  18th,  that  date  was  extended  to  May  21st, 
1900,  though  up  to  the  present  time  nothing  has  been 
done  to  meet  this  obligation.  When,  therefore,  the 
company  again  approaches  Parliament  for  capital 
powers,  as  it  must  do  next  Session,  it  will  be  confronted 
by  this  obligation,  which  the  company  has  made  no 
effort  to  carry  out.  Mr  Forbes  has  told  the  shareholders 
that  to  carry  out  the  provision  would  send  the  ordinary 
stock  down  to  12,  and  undoubtedly  that  security  would 
suffer  by  the  operation.  But  the  House  of  Lords  Com- 
mittee in  1896  were  very  decidedly  of  opinion  that  the 
cancellation  of  the  million  of  Arbitration  Preference  ought 
to  be  carried  out,  and  may  further  insist  upon  some 
arrangement  with  this  in  view  before  granting  any  new 
capital  powers.  When  the  company  last  applied  to 
Parliament  for  new  capital  powers,  the  Lords  Com- 
mittee not  only  emphasised  the  necessity  for  carrying 
out  the  redemption  provisions  of  the  Acts  of  1885  and 
1890,  butstatedtheiropinion  that  thecompanyshouldcon- 
sider  the  whole  position  of  its  stocks,  "  in  order  that  when 
they  next  apply  to  Parliament  they  should  be  in  a 
position  to  bring  those  stocks  into  something  like 
relation  to  their  real  value."  To  show  that  it  attached 
importance  to  this  matter,  the  Committee  further  cut 
down  the  company's  application  for  power  to  issue 
more  debenture  stock  from  £500,000  to  £250,000,  "  in 
order  to  make  it  probable  that  the  company  will  have  to 
apply  to  Parliament  in  that  sense  within  a  limited 
time."     That  time  has  now  elapsed,  and  the  position  is 
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that  the  company  will  be  engaged  in  a  tussle  with  the 
House  of  Lords  as  to  whether  those  matters  are  to  be 
dealt  with  or  not.  No  doubt  the  matter  is  one  for 
compromise,  but  until  these  very  awkward  requirements 
are  either  met  by  the  company  or  relaxed  by  Parlia- 
ment, the  position  of  the  junior  stock  holders  is  a  very 
uncertain  one. 

More  Impudent  Founders. — During  the  past  few  years 
many  attempts  have  been  made  by  the  holders  of 
founders'  shares  in  companies  which  have  been  practi- 
cally wrecked  by  the  existence  of  such  shares,  to  obtain 
permanent  advantages  at  the  expense  of  the  ordinary 
shareholderfi,  but  of  all  the  schemes  with  this  end  in 
view,  which  have  come  under  our  notice,  that  of  the 
Transvaal  Mortgage,  Loan,  and  Finance  Company  is  an 
easy  first  in  the  matter  of  sheer  extravagant  impudence. 
The  scheme  has  taken  a  long  time  to  perfect,  and 
it  is  to  be  formally  submitted  to  the  shareholders 
next  Wednesday.  The  company  was  formed  in 
February,  1889,  and  has  an  issued  capital  of  100,000 
shares  of  £5  each,  99,500  being  ordinary  shares 
with  £2  paid  up,  and  500  being  fully  paid 
founders'  shares.  The  latter  are  entitled  to  one- 
half  the  profits  remaining  in  any  year  after  a 
dividend  of  8  per  cent,  has  been  paid  upon  the  ordinary 
shares,  while  in  the  event  of  a  return  of  capital  the 
founders  are  to  receive  one  moiety  of  any  assets  of  the 
company  remaining  after  the  payment  of  debts  and  the 
return  of  the  capital  paid  up,  together  with  the  costs  of 
winding  up.  In  the  first  two  years  of  the  company's 
existence  sufficient  profits  were  made  to  give  the  ordinary 
shareholders  15  per  cent,  in  all,  and  to  pay  the  founders 
£13  per  share.  The  former,  therefore,  received  rather 
under  £30,000  on  an  investment  of  £199,000,  carrying  a 
liability  of  nearly  £300,000,  while  the  latter  came  in  for  a 
distribution  of  £6,500  upon  an  outlay  of  £2,500.  The 
early  efforts  of  the  directors  were,  however,  of  such  an 
exhausting  character  that  no  dividends  have  been  paid 
for  the  past  seven  years,  and  in  their  attempts  to  earn 
profits,  the  directors  have  lost  about  £100,000,  or  one- 
half  the  total  paid-up  capital.  Neither  class  of  shares 
has  any  present  market  value,  and  the  chances  of  the 
founders'  ever  getting  another  dividend  from  the  com- 
pany as  at  present  constituted  is  too  remote  for  a 
moment's  consideration.  But  that  is  precisely  the  con- 
dition of  things,  which  calls  forth  the  coolest  proposals 
for  preserving  the  so-called  "  rights  "  of  the  founders, 
The  curious  part  of  the  business  is,  that  directors 
are  found  pliable  enough  to  submit  the  pro- 
posals to  the  long-suffering  ordinary  shareholders, 
curious,  that  is,  unless  the  directors  are  themselves 
largely  interested  as  founders.  In  this  case  the  sugges- 
tion is  that  each  class  of  shares  shall  be  reduced  by  £1 
apiece,  but  as  the  founders'  shares  are  fully-paid,  their 
nominal  value  is  quite  immaterial.  Instead  of  waiting 
until  the  ordinary  shareholders  shall  have  received  8  per 
cent.,  it  is  proposed  that  the  founders  shall  be  entitled 
to  one-tenth  of  the  sum  distributed  among  the  ordinary 
shares,  while  in  the  event  of  a  winding-up,  which  seems 
much  more  likely  than  a  distribution  of  profits,  the 
founders  are  also  to  be  paid  one-tenth  of  the  amount 
receivable  by  the  ordinary  shareholders.  Let  us 
assume,  for  a  moment,  that  the  £100,000  which  the 
assets  are  supposed  to  represent  comes  to  be  returnable 
in  theevent  of  a  liquidation,  for  their  outlay  of  £199,000,  the 
ordinary  shareholders  would  get  £90,000,  and  the  founders 
for  their  £2,500  would  receive  £10,000.  The  scheme  is  pre- 
posterous on  the  face  of  it,  and  we  should  strongly  advise 
the  ordinary  shareholders  to  resist  it  by  every  means  in 
their  power,  not  hesita'iing,  if  needs  be,  to  add  to  the 
existing  burden  of  debt,  incurring  legal  expense  in  settling 
the  question  in  the  Courts,  once  for  all.  The  precedent 
of  the  London  and  New  York  Investment  Corporation, 
in  which  the  founders  were  wiped  out  of  existence  by 
judicial  decision,  should  encourage  the  most  strenuous 
opposition  to  any  and  every  attempt  to  bolster  up  founders 
and  their  "rights." 


Rand  Gold  Production"'— From  the  "Note"  which 
appeared  in  our  last  issue  it  will  have  been  seen  that  the 
aggregate  yield  of  gold  from  the  Eand  district  during 
October  amounted  to  400,791  ounces,  showing  an  increase 
of  16,711  ounces  over  September,  and  one  of  126,616 
ounces  as  compared  with  the  corresponding  period  of 
last  year.  As  October  contains  one  day  more  than 
September,  the  actual  increase  for  the  number  of  work- 
ing days  was  not  large  ;  but  shortness  of  water  has 
been  reported  from  several  of  the  mines,  while  the 
Geldenhuis  Main  Reef  Company  was  unable  to  run  its 
stamps  owing  to  that  cause,  and  since  the  turn  of  the 
month  milling  operations  at  the  Bonanza  have  had  to 
be  suspended.  The  yields  and  profits  of  the  principal 
mines  for  the  past  three  months  are  shown  in  the  follow- 
ing table  where  the  figares  are  available  : — 


saiu; 


Reef 


Angelo 

Balmoral 

Bonanza   

Buffelsdoom    

Champ  d'Or     

City  and  Suburban . 
Consolidated   Main 

Crown  Deep 

Crown  Reef 

Driefontein 

Durban  Roodepoort 
Durban  Roodepoort  Deep 

Perreira    

Geldenbuis  Deep    14,704|  14,191 

Geldenhuis  Estate 12,494 

Geldenhuis  Main  Reef 

George  Goch    2,704 

Ginsberg 3,322 

Glencairn 6,492 

Glen  Deep    5,988 

Henry  Nourse 7,746 

Johannesburg  Pioneer  . .  4,198 

Jubilee 2,718 

Jumpers    6,140 

Jumpers  Deep 8,741 

Knight's   7,469 

Lancaster 5,102 

Langlaagte  Block  B 3,769 

Langlaagto  Estate 12,009 

Langlaagte  Star 2,186 

Meyer  and  Charlton 4,356 

Jlay  Consolidated 7,730 

New  Comet 4,325 

New  Heriot 6,213 

JS^ew  Kleinfontein  5,726 

New  Modderfontein 2,597 

New  Primrose 10,440 

New  Rietfontein 

New  Spes  Bona 1,745 

Nigel 3,455 

North  Randfontein    ....  1,8581 

Nourse  Deep    4,693 

Paarl  Central 2,009 

Porgcs  Randfontein   '  3,881 

Princess  Estate I  3,129 

Rietfontein  "  A "     '  4,421 

Robinson 21,746 

Robinson  Deep    10,786j 


•  Yield. 


-  Proat.  ■ 


Oct.     Sept.     Aug.  j  Oct.      Sept.    Aug, 


Ozs. 

6,902 

1,785 

8,350 

4,449 

4,210 

10,340 
3,735 

14,316 

11,872 
7,659 
6,330 
5,358 

12,560 


Ozs. 

6,080 

1,721 

8,545 

4,435 

4,092 

10,305 
3,737 

14,831 

11,461 
7,776 
6,358 
4,384 

12,246 


Robinson-Randfontein  , 

Roodepoort  Gold 

Roodepoort  M.R 

Rose  Deep    

Salisbury 

Simmer  and  Jack   

South  Randfontein    . . . 

Treasury , 

Van  Ryn  

Village  Main  Reef 

Wommer 

West  Rand  

Windsor    

Wolhuter      , 

Worcester  Exploration  , 
York  Gold    


3,346' 

722 

3,953, 


12,540 
351 
2,610 
3,135 
6,393 
4,108 
7,148 
4,222 
2,862 
6,179 
7,509 
7,306 
4,950 
3,872 

11,359 
1,846 
4,252 
2,766 
2,839 
6,095 
5,482 
4,056 

10,090 
1,572 
2,035 
3,614 
1,616 
5,843 
2,841 
3,541 
3,193 
4,079 

19,855 

8,783 

3,136 

868 

4,104 


17,379  16,771 
2,700|   2,300 

20,417;  19,400 
6,013  5,951 
4,424;  4,397 
4,633;   4,095 

12,512;  12,482 
6,446    6,232 


1,655 1 
2,050 
7,003 
2,679 

2,414! 


1,596 
1,834 
6,997 
2,564 
2,889 


♦Returns  not  yet  to 


Ozs. 

5,955 

2,089 

8,222 

4,075 

4,292 

10,886 

3,804 

15,469 

12,268 

8,359 

6,355 

4,005 

12,756 

14,373 

11,798 

1,296 

2,570 

3,168 

6,682 

7,646 
4,639 
1,893 
6,324 
8,305 
7,281 
4,704 
3,889 
12,114 
2,074 
4,242 

2,820 
5,850 
5,006 
3,811 

10,496 
1,610 
2,262 
3,566 
1,655 
5,603 
2,757 
3,633 
3,067 
4,438 

19,487 
8,359 
2,826 
1,068 
3,979 

14,921 
2,350 

18,610 
5,647 
4,644 
4,001 

11,345 
6,209 
1,751 
2,083 
7,194 
2,728 
20421 
ikud. 


£ 
12,188 

* 

21,170 


16,047 

18,250 
23,703 
11,817 

4',438 
27,559 
26,550; 
27,240 


6,290 

8,774 

6,900 

15,308 


9,120 

10,400 

9,505 

5,900 


13,690 

20,648 
2,506 

15,368 

21,400 
21,588 
11,949 

2^624 
26,441 
26,200 
26,905 


£ 

13,316 

1,017 

20,441 


17,640 

23,350 
22,910 
14,314 

2,200 
27,481 
25,600 
24,324 

1,404 


6,352 
9,421 
3,700     . . 
15,027  16,736 


6,628 
9,236 


6,683 
12,017 
4,666 
9,519 
7,055 

16,375 


2,200 


2,272 

7,042 

41,500 

19,125 


4,950 
31,100 

28,798 

7,654 

5,800 

25,000 

13,949 

3",il5 
6,197 


9,000 

7,350 
9,422 
6,000 


6,461 

4,086 
8,851 
7,013 

16,055 


5,200 


2,350 

7,004 

42,500 


5,490 
30,650 


7,631 

3,500 

24,500 

13,465 

3,241 
6,672 
5,159 


9,250 
7,750 
9,129 
5,500 


6,187 

4,481 
8,448 
5,947 

17,089 

1,462 

5,300 


1,770 

7,286 

42,500 


4,850 
28,500 


7,999 

3,370 

22,000 

12,949 

3,305 
8,050 
5,144 


For  the  month,  the  largest  increase  was  shown  by  the 
May  Consolidated,  amounting  to  4,964  ounces,  owing 
partly  to  the  larger  amount  of  ore  milled,  and  partly  to 
the  return  of  a  little  over  3,000  ounces  from  the  tailings ; 
but  in  September  the  mill  ran  for  only  18  days.  The 
Robinson  Deep  had  an  increase  of  2,003  ozs,  the  Robinson 
1  891  ozs,  the    Glen  Deep  1,8£0  ozs,  the  Now  Comet 
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1,486  ounces,  the  Jumpers  Deep  1,232  ounces,  the 
Simmer  and  Jack  1,017  ounces,  the  Durban-Eoodepoort 
Deep  974  ounces,  the  Angelo  822  ouncea,  the  Laoglaagte 
Estate  650  ounces,  the  Eose  Deep  608  ounces,  the 
Henry  Nourse  598  ounces,  and  the  Geldenhuis  Deep 
513  ounces.  On  the  other  hand,  the  New  Modderfon- 
tein  had  a  decrease  of  1,459  ounces,  the  Nourse  Deep 
one  of  1,150  ounces,  the  Paarl  Central  831  ounces,  the 
Crown  Deep  515  ounces,  and  the  York  485  ounces. 


Cotton  from  the  French  Soudan.  —  As  an  experi- 
ment, 17  bags  of  cotton  not  ginned  and  grown  in 
the  French  Soudan  have  been  sent  to  the  home 
Government  by  the  Governor  of  the  colony.  The 
Minister  for  the  Colonies  ordered  samples  to  be  sub- 
mitted to  the  Chaniber  of  Commerce  at  Havre  for 
examination,  with  a  request  for  an  opinion  on  the,  pos- 
sibility of  cultivating  the  cotton  in  Africa  with  a5v^n- 
tage,  and  on  the  quality  of  the  textile.  The  Mibi|ter 
pointed  out  that  the  cost  of  production,  packing,  and 
freight  did  not  exceed  2|d  per  lb.  The  Chamber,  after 
laying  the  samples  before  persons  in  the  trade,  was 
informed  that  some  of  them  were  of  very  good  quality. 
A  member  of  the  Chamber,  however,  remarked  that  the 
piibe  named  was  not  a  low  one  for  the  article  unginned. 


The  Indian  Kice  Crop. — The  official  report  on  the  rice 
crop  in  Bengal,  Madras,  and  Lower  Burma,  which  is 
dated  October  25th,  states  that  in  Bengal  the  area 
cultivated  with  both  autumn  and  winter  rice  is  greater 
than  last  year,  and  is  also  above  the  average,  the 
estimate  for- both  kinds  being  39-87  million  acres 
(31,933,600  acres  winter  rice,  and  7,934,800  autumn 
tice).  Burma,  with  5f  million  acres,  shows  an  iccrease 
of  0  9  per  cent,  over  last  year's  figure?,  and  the  esti- 
rnated  area  of  3-6  million  acres  for  Government  villages 
in  Madras  is  3  per  cent,  more  than  the  decennial 
average,  but  2  per  cent,  less  than  the  arda  sown  up  to 
the  corresponding  period  of  1897.  In  Burma  the  rain- 
fall has  heen  good,  and  the  crop  prospects  are  on  the 
whole  favourable.  In  Madras  the  sowings  are  still  very 
incomplete,  and  no  forecast  is  possible  until  the 
cfharacter  of  the  North-East  monsoon  rainfall  is  known; 
biit  the  crop  is  generally  in  good  condition.  The 
increase  in  area  in  Bengal  is  reported  to  be  due  to 
'seasonable  rainfall  and  to  the  extension  of  paddy  culti- 
vation on  lands  previously  sown  with  jule — a  result 
Ibrought  about  by  the  low  price  fetched  by  jute  last  year 
and  the  high  price  of  food-grains.  The  excessive  rains 
of  September  caused  floods,  but  the  extent  of  the 
'daniage  done  is  not  yet  accurately  known.  The  loss, 
"(Except  inthe  low-lying  lands  of  North  Bihar,  has  not, 
hdwe'ver,  been  Serious,  and  it  should  not  affect  the  pro- 
vincial outturn  of  winter  rice.  The  rough  estimate  of 
the  yield  is  95  per  ,efcnt.  of  a  full  crop,  pgainst  97  per 
cent,  last  year.  „,...  .  ^^ 

The  Skilled. Lahburltfairket. — The  Labour  Department 
of  the  Board  of  Trade  reports  that  employment  in 
October  continued  good,  and  showed  a  slight  improve- 
ment compared  with  the  previous  month,  especially  in 
the  printing  and  cotton  trades.  Compared  with  a  year 
ago,  when  the  engineering  dispiite  vvas  in  pi-ogres-?,  the 
general  figures  show  a  marked  impryvemant.  In  the 
118  trade  unions  making  returns, "  -sVith  an  aggregile 
ttjembership  of  469,016,  11,857  (or  2  5  per  cent.)  were 
reported  as  unemployed  at  the  end  of  October,  compared 
with  26  per  cent,  in  September,  and  with  4-7  per  cent. 
in  the  113  unions,  with  a  membership  of  463,002,  from 
which  returns  were  aseceived  for  October,  1897  (during 
the  engineering  disput*).  Fifty-fcur  fresh  trade  disputes 
occurred  in  October,  involving  12,577  workpeople.  The 
corresponding  number  of  disputes  for  September  was  52, 
involving  7,644  workpeople,  and  for  October,  1897, 
39  disp.'tes,  involving  8,707  workpeople.  Eigbti  disputes 
took    ittat<j>   ja. the.  buildiag    trades,    12    in  ^mining' 


and  quarrying,  5  in  iron  and  steel  manuficture,  12  in 
engineering  and  shipbuilding  trades,  4  in  other  metal 
trades,  3  in  the  textile  trades,  2  in  the  transport  group, 
and  8  in  other  industries.  Of  the  55  new  and  old  dis- 
putes, involving  14,349  workpeople,  of  which  the  settle- 
ment i3  reported,  18,  involving  7,830  persons,  were 
settled  wholly  in  favour  of  the  workpeople;  16,  involving 
2,515  persons,  wholly  in  favour  of  the  employers;  and 
21,  involving  4,004  persons,  resulted  in  a  compromise. 
Changes  in  the  rates  of  wages  of  about  141,000  work- 
people were  reported  daring  October,  of  which  number 
140,300  received  advances,  and  700  sustained  decreases. 
The  net  result  was  an  increase,  estimated  at  about  8;^d 
per  head,  in  the  weekly  wagesof  those  affected.  The  in- 
creases were  mainly  in  the  mining  industry  (119,882), 
engineering  and  shipbuilding  (8,353),  and  iron  and 
steel  manufacture  (5,579).  Changes  affecting  1,600 
workpeoplg  were  preceded  by  disputes,  causing  stop- 
page of  work.  A  changa  affecting  1,800  workpeople 
was  arranged  by  a  conciliation  board,  and  three  changes 
affecting  about  3,500  workpeople  under  sliding  scales. 
Changes  affecting  about  134,100  workpeople  were 
arranged  by  direct  negotiation  between  employers  and 
workpeople,  or  conceded  voluntarily  by  the  employers. 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

£ 
Mr  Edward  Stattor  Card,  late  of  Littlecot,  West  Drayton    97,940 
Mr   Charles   William    Harrison,     late    of    "  Whitmores," 

Beckeiiham 69,70S 

Mr    Joseph     Louis    Faire,    J.P.,    late    of    Humberstone, 

Leicester 41,050 

Mr  Henry  Fielding  Cunliffe,  late  of  Over  Dale,  Dean  ro-w, 

Chester 38,664 

Mr  Ralph  Disraeli,  late  of  89  Onslow  square.  South  Ken- 
sington   • 34,795 

Lieutenant-General  Robert  Beauloy  Hawley,  C.B.,  lata  of 

Stratton,  Gloucester '. 29,181 

Mr  Charles  Mansfield  Tebbut,  late  of  19  Belsize  road.  South 

Hampstoad    ' 10,601 

Mr    William    Brookes,,   J.P.,   late     of    Croft    Hall,    near 

Leicester '. ". ,       6,497 

Mr  Arthur  EdwardGuest,  J.P.,  D.L.,  late  of  40  Half  Moon 

street,  Piccadilly".' 8,912 

Colonel  George  Kellie   McCallum,  late  of  51  Oakley  street, 

Chelsea 1,802 


y0m0n  CorrBsponitBnre. 


FRANCE. 

(feoji  our  own  correspondent.) 

Paris,  Nov.  17. 
The  returns  of  the  Bank  of  France  for  this  week,  last 

week,  and  the  corresponding  week  of  last  year  are  as 

follows : — 

DEBTOE. 
Nov.  17, 1898.  Nov.  10, 1898.  Nov.  18,  1897. 

f  0  f  o  f  0 

Capital  ot  the  Bank 182,500,000    0     . .      182,500,000    0    . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    8,002,313  54    . .       8,002,313  54    . .       8,002,313  54 

Reserve    of   the   Bank   and 

its  branches 22,105,750  14     . .     22,105,750  14    . .     22,105,750  14 

Reserve  ot  landed  property       4,000,000    0    . .       4,000,000    0    . .       4  000  000    0 

Special  Reserve 8,407,444  16     . .  -      8,407,444  16    . .       8,407,444  16 

Notes  in  circulation 3,744,990,930    0    ..3,732,096,790    0     ..3,715,807,415    0 

Interest  on  securities  trans- 
ferred or  deposited   ....     24,643,511  35    . .     22,519,153  89     . .      22,265,762  28 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  •.     14,184,035  93    ..     14,302,258  19    ..      16,313,457  55 

Treasury    account    current 

creditor 315,803,701  44     . .   324,938,356  80    . .    266475,020  50 

Current  accounts,  Paris  ....    382,357,826  32    . .    385,686,183  19    . .    338,552.860  76 
Do    branch  banks    73,168,997    0    ..     67,831,491    0    ..     68  397 104    0 

Dividends  payable    1,679,952  25    . .       1,757,797  25    . .       1,732,889  93 

Discounts  and  sundry  inte- 
rests           9,125,712  48    . .      8,553,433  25    . .       7,935,077  53 

Rediscounted   the   last   six 

months .  l,0O8/)15  68    ..       1,008,015  68    ..         870,94114 

Sundries    , 43,480,025  52    ..     36,213,063  19    ..     42,510,389  54 

Total 4,835,459,275  81     .  .4,820,015,050  28    .  .4,755,577,426    4 

CREDITOR 

Cash  in  hand  and  in  branch  f  o  f  o  f  o 

„     banks 3,054,393,403  15  .  .3,053,822,164  20    .  .3,171,485,281  42 

Commercial  bills  overdue  . .  170,930  91  . .  35,039  10    . .  25,979  53 

Commercial  bills  discounted 

in  Paris  not  yet  due 378,311,548  42  ..    399,910,973  83    ..    303,520,786  86 

Treisury  bills :...  53,039  33  ..  ..  .. 

Commercial    bills,    branch 

banks 536,823,823    0  . .   502,963,466    0    . .   498,901,201    0 
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Advances    on     deposits    of 

bnlHon    

Do  in  branch  banks 

Do  in  public  securities    . . 

Do  by  branch  banks 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857 
and  March  29, 1878)   .... 
Government  stock  reserve. . 

Do  disposable 

Rentes  Immobilis^es    (Law 

of  June  9, 1857)   

Hotel  and  furniNKre  of  the 
bank  and  landed  pro- 
perty branches   

Expenses  of  management . . 
Employ  of  the   special   re- 
serve   

Sondries    


183,295,928  38 
231,339,532    0 


180,000,000  0 
12,980,750  14 
99,626,861  38 

100,000,000    0 


..       5,168,000    0 

93,500    0 

173,800,086  11     !!    161,604i525  83 

233,693,772    0    ..    202,591,810    0 


180,000,000  0  ..  140,000,000  0 
12,980,750  14  . .  12,980,750  14 
99,626,861  38     . .     99,625,410  61 


100,000,000    0 


18,753,429  27 
5,374,802  41 

8,407,444  16 
25,646,211  68 


100,000,000    0 


18,673,760    1 
5,525,430  45 

8,407,444  16 
26,975,545    3 


Total    4,855,459,275  81    .  .4,820,015,050  28    .  .4,755,577,426    4 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCREASB.  Franca. 

Circulation    12,894,140 

Private  deposits I,946'l49 

Cash 570,'239 

Discounts  12,318,971 

DECREASE.  Fraro'. 

Treasury  account  9,134,655 

The  London  exchange  is  easier  on  the  week  at 
25f  34|c.  Private  discount  2J  per  cent.  Thg  drain  of 
gold  is  now  diverted  from  London  to  Berlin.  Gold  coin 
has  become  rare  in  the  circulation,  as  it  is  retained  by 
bankers  and  purchased  by  the  money  changers  to  ba  sold 
for  export.  This  is  causing  a  certain  inconv.;nience,  as 
there  are  no  notes  for  less  than  50f,  and  smaller  sums 
are  paid  in  the  cumbersome  five-franc  piecas.  The  cash 
to-day  was  made  up  as  under  :  — 

, November  17. ,       , November  10 , 

Francs.  £  Francs.  £ 

Gold..    1,833,470,889  =  73,338,855  ..  1,834,276,930  =    73,371,077 
Silver..  1,220,921,514  =  48,836,860  ..  1,219,545,234  =    48,781,809 


3,054,392,403  =122,175,696  ..  3,053,822,164  =122,152,886 
The  fortnightly  account  was  got  through  more 
easily  than  was  expected.  Four  and  a-half  per  cent, 
was  asked  for  loan  money,  but  before  the  end  of  the 
settlement  it  was  offered  at  3i.  The  make  up  was 
generally  against  buyers  who  had  carried  over  from  the 
previous  account.  Spanish  Exterior  had  lost  i,  and 
Cuban  Six  per  Cent,  bonds  14f.  Spanish  rails  had,  how- 
ever, improved  with  the  exchange,  and  Greek  bonds  had 
gained  6f  to  8f. 

Prices  are  lower  on  the  week.  Brazilian  Fours  have  de- 
clined 25c,  to54:f  4.5c  ;  Spanish  Extei-ior  95o,  4lf ;  Portu- 
guese Threes  30c  to  22t  80c ;  Russian  Threes  TOc,  to 
94f  65c  ;  North  of  Spain  Railway  shares  3f  to  Blf.  Sara- 
gossa  shares  have  gained  3[,  at  153f.  In  mining  shares  there 
13  a  fall  of  4f  in  Tharsis,  to  195f ;  Cape  Copper  5f,  to  145t ; 
Ue  Beers  9f,  to  644f  50c  ;  Chartered  Company  2f  25c,  to 
71f75o;  Consolidated  Goldfields  .3f,  to  121f;  Ferreira 
4f,  to  608f ;  Geldenhuis  4f  50c,  to  192f  50c  ;  Randfontein 
Estates  3f  25c,  to  45f  25o ;  French  Rand  3f  50o,  to  42  E ; 
Durban  Roodepoort  2f  500!  to  92f  50o  ;  Rand  Mines  4f, 
to  814f ;  Lancaster  50c,  to  69f.  Simmer  and  Jack  have 
improved  4f,  at  122f. 

Par.        Nov.  17.  Nov.  10. 

m,  f  f  O  f         0 

Three  per  Cents 100  . .      101  72i  . .      101  80 

Redeemable  Threes 100..      100  60     ..      100  75 

Three-and-Halfs 100  . .      104  37i  . .      104  55 

Italian  100  . .        92    7*  ..        91  82* 

Austrian  Gold  4%....     100..      10175     ..      10165 

Turkish  Fours 100..        22  30     ..        22  30 

Egyptian  Unified    ....     100  . .      108  25     . .      108  25 
Bank  of  Prance  Shares  1,000  . .  3,630    0     . .  3  625    0 

Banque  do  Paris 500..      935    0     . .     '936    0 

Comptoir    d'Escompte     500  ..      578    0     ..      580    0 

Credit  Lyonnaia 500  . .      845    0     . .      846    0 

Credit  Fonder 500  ..      725    0     .        716    0 

Paris  Gas  Shares 250  ..  1,233    0     .'.  1,256    0 

Suez  Canal    500  ..  3,633    0     ..  3,665    0 

Northern  Railway 500  . .  2,106    0     ..2112    0 

Western  Railway    500  . .  1,186    0     ..1189    0 

Orleans  Railway 500  . .  1,810    0     . .  1,815    0 

Eastern  Railway 500  ..  1,050    0     ..1052    0 

Lyons  Railway    500  ..  1,885    0     ..  1,901    0 

Southern  Railway 500  . .  1,430    0     . .  1,439    0 

South  of  Austrian  liail     500  ..      165    0     ..      165    0 

RioTintosOrd 250  . .      776    0     '.'.      781    0    —    5"o 

A  meeting  of  Cuban  bondholders  was  held  in  Paris 
this  week,  and  voted  reiolutions  aifirming  the  rights  of 
creditors  to  a  pledge  on  the  revenues  of  the  island  con- 
ferred by  the  sovereign  authority,  and  which  should 
subsist,  no  matter  into  what  hands  that  sovereignty  may 


t 
0 
0 
0 
0 
0 
0 

5' 
1 

2 

1 

9 

23 
32 

5 

3 

5 

2 
16 

9 


0 

n 

15 

7i 
25 
10 
20 

'0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


pass  ;  also  appealing  to  the  loyalty  of  the  Spanish  nation 
and  the  spirit  of  equity  of  the  United  States  to  give  to 
the  question  a  solution  conformable  with  what  they 
declared  to  be  the  principles  of  right  and  justice. 

One  of  the  obstacles  to  the  prosperity  of  the  French 
colonies  is  the  hoitility  manifested  towards  them  by  Pro- 
tectionists at  home  as  soon  as  they  enter  into  competi- 
tion with  the  mother  country.  The  Indo-China  Bank 
has  contributed  to  the  erection  of  spinning  and  weaving 
mills  at  Pondicherry,  and  this  assistance  has  aroused  the 
indignation  of  M.  Meline's  journal  the  Bepublique 
Frangaise,  which  fears  that  French  Indian  manufactures 
may  compete  with  those  sent  from  France  on  the 
markets  of  Madagascar  and  Tonkin.  "  We  place,"  that 
journal  remarks,  "  the  prosperity  of  France  above  that 
of  Pondicherry.  If  France  has  sacrificed  so  many  men 
and  so  much  money  in  the  conquest  of  Indo-China  and 
Madagascar,  it  was  not  to  procure  a  market  for  yarns 
aqd  stuffs  manufactured  at  Pondicherry." 

Jndjrect  taxes  in  France  gave  a  surplus  of  3,653,700f 
(£146,148)  in  October,  and  one  of  116,766,8001 
(£4,670,672)  in  the  ten  months  of  the  year  compared 
with  the  same  periods  in  1897.  The  increase  in  Customs 
duties  on  the  year,  not  including  salt  and  sugar,  was 
59,108,000f  (£2,364,320).  Registration  dues,  including 
successions,  stamps,  excise  duties,  and  Government 
monopolies,  all  produced  large  surpluses. 

The  following  was   the  value  of  French  foreign  trade 
in  the  month  of  October  in  the  last  two  years  :  — 
Impobts. 

-1898. . 


Francs. 

Pood 91,420,000 

Raw  materials 164,482,000 

Manufactures   45,831,000 


=  3,656,800 
=  6,579,280 
=     1,833,240 


Total    301,733,000 


12,069,320 


Francs. 

Food 57,6%,000 

Raw  materials 77,819,000 

Manufactures   140,256,000 

Post  parcels 14,582,000 


Exports. 
-1898.- 


£ 

2,307,840 

3,112,760 

5,610,240 

583,280 


Francs. 
113.839,000     = 
170,762,000    = 

48,437,000    = 

£ 

4,553,560 
6,830,480 
1,937,480 

333,038,000    = 

13,321,520 

, 1897. 

Francs. 
69,304,000     = 
71,414,000    = 
123,101,000     = 

8,667,000     = 

3,572,160 

2,856,560 

4,924,040 

346,680 

Total    290,353,000     =  11,614,120     . .     272,486,000     =»  11,699,440 

The  returns  for  the  month  are  satisfactory,  as,  while 
the  imports  declined  a  million  and  a-quarter  sterling, 
the  exports  increased  nearly  three-quarters  of  a  million. 

Those  for  the  ten  months  are,  however,  less  favour- 
able. The  imports  for  that  period  amounted  to 
3,638,020,000f  (£145,520,800),  an  increase  of  459,279,000f 
(£18,371,160)  on  the  year,  principally  from  large  arrivals 
of  wheat  during  the  two  months'  suspension  of  the  duty  ; 
while  in  the  exports  there  was  a  decrease  in  the  French 
exports  from  2,919,754,000f  (£116,790,160),  to 
2,884,306,000f  (£115,372,240).  Post  parcels  alone  gave 
a  surplus  of  6,249,000t  (£249,960).  The  decrease  of 
75,358,000f  (£3,014,320)  was  spread  in  nearly  equal 
portions  over  the  three  other  chapters. 

The  Government  has  under  examination  a  proposal 
by  the  Governor- General  of  Indo-China  to  contract  a 
loan  of  200,000,000f  (£8,000,000),  for  railways  to  connect 
Annam  and  Tonkin  with  the  southern  provinces  of  China. 


THE    UNITED    STATES. 

(from  oub  own  cokbespondent.) 

New  Yobk,  November  8. 

Trading  in  securities  has  not  been  so  active  during  the 
past  week,  owing  to  the  approach  of  elections  and  the 
feeling  that,  whatever  the  local  or  State  issues,  the  real 
contest  is  to  strangle  the  silver  snake,  which,  as  now 
appears,  was  only  scotched  in  1896.  The  Democrats 
have  made  a  very  pretty  play  for  power,  having  taken 
advantage  of  the  dissatisfaction  caused  by  the  alleged 
mismanagement  of  the  war  with  Spain  to  put  prac- 
tically none  but  silver  men  on  guard.  A  goodly 
number  of  the  Democratic  State  Conventions  came 
out  frankly  and  boldly  with  reaffirmations  of  the  Chicago 
platform  of  1896,  silver  plank  and  all,  but  otherr con- 
tented themselves  with  saying  nothing  about  silver,  and 
nominating  silver  candidates.  In  addition,  they  have 
restricted  the  outgivings  of  speakers  to  State  issues, 
declaring  that  national  issues  have  no  place  in  this 
campaign.    This  has  deceived  only  those  who  have  not 
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been  keen  enoilgh  to*  pefceive  that  the  Democratic  fight 
all  along  the  line  haa  been,  in  reality,  for  a  return  to 
power  of  the  partisans  of  16  to  1,  without  saying  any- 
thing about  it.    They  will  probably  cut  down  the  present 
majority  in  the  Eepublioan  House  of  Eepresentatives, 
but  are  not  likely  to  wipe  it  out.     The  greatest  difficulty 
the  Eepublioans  have  had  to  contend  with  is  Republican 
apathy,   indifference   to   the   renewal   of    the   fight_  for 
silver,    and  what  the  success  of  advocates   of  a  silver 
standard  would  mean  for  the  general  business  interests. 
There  is  reason  to  believe  that  the  outcome  of  the 
elections  will   be  to  maintain  the  political  status  quo. 
In  New  York   State  the  situation  has  seldom   been  so 
confusing.     Each   party   claims    the   State   by   a   large 
plurality  and  a  number  of  leaders  on  each  side  claim 
that  the  result  will  be  far  from  close,  that  the  winning 
condidate  for  Governor  will  have  from  40,000  to  100,000 
plurality.     While   the    Eepublicans   will   leave   nothing 
undone  to  elect  Col.  Eoosevelt  Governor,  their  en&rgi«(9 
are  being  turned  to  sending    as  many  Eepublicanl^' aSi 
possible  to  the  State  Legislature  which  will  have  to  ^lect 
a  successor  to  the  Hon.  Edward  Murphy  in  the  United 
States  Sanate.   Mr  Murphy  has  the  somewhat  remarkable 
distinction  of  having  voted  for  silver  in  the  Senate  while 
representing  the  sound  money  State  of  New  York.  Should 
jthe  Eepublicans  carry  the  Legislature  it  is  now  thought 
that  the  Hon.  Stewart  L.  Woodford,  late  United  States 
;Minister  to  Spain,  will  be  sent  to  the   Senate  from  the 
Empire  State.     It  is  political  uncertainties  such  as  these 
that  have  influenced  investments  and  purchases  of  staple 
merchandise  during  the  past  week  or  two,  resulting  in  a 
further  check  to  business,  both  speculative  and  distribu- 
tive.    Should  Congress  be  found  to  be  Rapublican  still, 
and  in  particular  should  New  York  pronounce  for  sound 
money  again  instead  of  being  led  away  by  a  fancied  issue 
as  to  canal  improvements,  the  effect  on  trade  interests 
will  be  most  favourable  and  will  be  seen  in  a  prompt 
revival. 

So  restricted  was  the  interest  in  the  stock  market 
this  last  week  that  little  was  done  in  anything  except 
Sugar,  Tobacco,  and  Federal  Steel.  These  industrials  are 
easily  leaders,  and  as  the  uncertainties  attending  them 
are  sufficient  to  keep  brokers  guessing,  they  prove 
irresistible  speculative  targets.  The  Sugar  Trust  it 
was  supposed  would  have  a  tremendous  fight  on  its 
hands  when  the  two  rival  refineries  in  Brooklyn  got  to 
work  with  capacities  of  about  3,000  barrels  a  day  each 
— particularly  when  their  outputs  were  added  to  those 
of  Philadelphia  and  San  Francisco  refineries  not  in  the 
combination.  It  was  believed,  furthermore,  that  the 
Sugar  Trust  having  fought  against  the  annexation  of 
the  Hawaiian  Islands  so  hard  and  so  persistently  would 
find  its  interests  affected  now  that  the  Sandwich  Islands 
have  been  annexed.  Evidently  the  opponents  of  the 
Anierican  Sugar  Eefining  Company  reckoned  without  their 
host,  for  two  coups  by  the  latter  have  turned  what 
threatened  it  into  a  positive  advantage.  The  California 
(independent)  Eefinery,  run  by  the  young  Spreckels  (who 
were  antagonising  their  father,  Glaus  Spreckels,  the 
latter  being  in  the  Trust),  suddenly  found  that  a  majority 
of  its  shares  had  been  acquired  by  brokers  who  were  em- 
ployed by  the  Trust,  so  that  opposition  in  that  quarter 
has  been  killed. 

Close  on  the  heels  of  this  announoement  comes  another, 
to  the  effect  that  the  Trust  has  purchased  the  entire  raw 
sugar  crops  of  the  Hawaiian  Islands,  a  crop  which  some 
of  the  independent  refiners  confidently  expected  to  secure 
in  part,  if  not  entire.  As  this  sugar  will  "  come  in  "  free 
of  duty,  the  advantage  it  wil  give  the  combination 
refineries  over  the  independents,  who  are  working  on  duty- 
paid  sugar,  may  readily  be  perceived.  It  is  sueh  moves 
as  these,  taken  in  connection  with  the  fact  that  the 
American  Sugar  Eefining  Company  has  paid  dividends 
at  the  rate  of  12  per  cent,  per  annum  steadiljj  right 
through  the  panic  and  ever  since,  whi«h  makes  its  shares 
tantalising  speculative  favourites. 

The  late  interest  in  Tobaeco  is  due  to  the  formation  of 
a  second  and  sympathetic  Trust,  the  Continental  Tobacco 
Company,  to  consolidate  the  plug  tdbaoeo  interests  of  the 
conntry,  and  remove  the  only  source  of  cpm|)etition 
with    the  parent    tobacco    combine.       Federal    Steel 


of   course,  is,    so   far   as  the    Stock  Exchange   is  con- 
cerned, purely  a  gamble  thus  far.     Its  capitalisation  may 
not  be  too  high,  as  has  been  charged,  and  there  is  nothing 
to  find  fault  with  so  far  as  its  management  is  concerned, 
yet  the  dividends  of  two  of  the  three  properties  involved 
have  been  declared  only  at  long  intervals,  and  even  in 
the  face  of  the  alleged   excellent  prospects  of  the  new 
company,    prices    of   Bessemer    pig    and    billets    have 
declined.     Whether  the  newly-formed  plan  to  purchase 
the  entire  steal  rail  output  of  the  country,  and  peddle  it 
out-at  $20  per  ton — and  so  advance  the  price  of  rails  $2 
a  ton,  will  prove  successful  or  not,  is  fairly  problematical 
in  view  of  lower  prices  for  steel,  the  practical  balance 
between  consumption  and  production,  and  the  fact  that 
many  large  consumers  have  filled  their  orders  for  some 
months  ahead,  and  are  now  out  of  the  market.     Then, 
there  is  the  revival  of  the  anti-Trust  sentiment,  which 
found  expression  in  the  Sherman  Anti-Trust  law.     This, 
as  one  may  infer,  is  stimulated  by  the  recent  decision  of 
the    Supreme    Court,  declaring  that  the    first    railway 
traffic  association  was  a  violation  of  the  Sherman  law 
referred  to.     One  would  imagine  that  such  a  decision, 
backed  as  it  is,  right  or  wrong,  as  to  ethics,  would  tend 
to  restrict  the  movement  to  form  what  are  popularly 
termed    trusts.     But  it  does  not,  and  a    new    one    is 
announced  almost  every  week.     In  the  meanwhile,  the 
Joint    Traffic    Association    has    taken  steps  looking  to 
dissolution,  and  the  railway  people  announce  that  they 
will  ask  Congress  for  some  legislation  to  permit  pooling. 


a  E  B  M  A  N  Y. 


(fbom  cub  own  coebespondent.) 

Beblin,  November  16 

The  great  Loewe-Schuokert  deal  described  last  week 
has  had  a  most  surprising  sequel.  The  Schuckert  and 
Continental  directors  held  another  meeting  on  Saturday, 
and  voted  by  a  large  majority  to  rescind  their  action 
which  they  had  taken  only  a  week  before.  To  say  that 
the  financial  world  was  dumbfounded  by  this  step  is  to 
describe  the  situation  mildly,  and  the  financial  press  is 
running  over  with  explanations  and  conjectures  as  to  the 
meaning  of  it.  The  Loewe  company  has  published  a 
ttatemeut  in  which  it  is  asserted  that  it  was  first 
approached  by  the  two  Nuremberg  companies,  and 
that  the  proposed  amalgamation  ^as  undertaken  at 
their  instance.  They,  however,  reply  with  a  rejoinder 
positively  denying  that  they  took  the  initiative  in  the 
matter. 

Be  that  as  it  may,  the  fact  that  two  great  companies 
should  vote  affirmatively  on  so  vital  a  question  as  the 
one  under  consideration,  and  a  week  later  reverse  their 
action,  his  made  a  decidedly  bad  impression  here.  The 
explanation  offered  that  the  amalgamation  proposition 
was  sprung  upon  the  Schuckert  pnd  Continental  directors 
so  suddenly  that  they  did  not  have  time  for  deliberation 
— they  having  been  summoned  by  telegraph  otily  one  day 
before  the  meeting,  and  having  been  given  no  intormv 
tion  as  to  its  object — is  evidently  an  explanation  that 
does  not  help  their  case.  Apparently  the  negotiations 
had  been  carried  on,  perhaps  commenced,  too,  by  two  or 
three  leading  spirits  in  the  two  Nureraberg  companies, 
and  then — the  old  story  of  directors'  meetings  over 
again  ! — these  two  or  three  stray  spirits  imposed  their 
wills  upon  directors  less  experienced  in  large 
financial  undertakings  than  themselves.  Then  came 
within  a  few  days  mutterings  of  discoatent  from  Bavarian 
stfJckholdeFS  of  the  Sshuckert  Company,  and  Homburg 
stockholders  of  the  C'antinental.  This  seems  to  have 
given  the  directors  their  courage  again,  and  hence  the 
action  taken.  Thfc  motives  and  influenees  bringing 
about  the  reversal  of  the  decision  are  various.  It  is 
stated  that  the  largp  competing  companies  here  in 
Berlin  brought  all  their  influence  to  bear  in  effecting  the 
reversal.  The  old  disHke  of  all  things  Prussia*  that 
still  prevails  in  South  Germaay  doubtless  came  into  play, 
and,  curiously  enough,  it  is  surm,ia«d  that  a  bit  of  antl- 
Semitistn  was  at  work. 

The  Whole  affair  hf  s  made  an  unpleasant  impression 
on  the  bourse.  If  it  was  dissatisfied,  as  indioated  last 
week,  with  the  deal  itself,  it   is   evidently  no  less  so 
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■with  its  failure.  The  Loewe  shares  fell  jesterday  6 
points,  Schuckerts  5,  and  those  of  the  Berlin  Company 
for  Electrical  Undertakings  3  points.  The  shares  of 
the  Continental  have  also  been  declining. 

The  remoter  effects  of  this  surprising  turn  upon  the 
future  status  and  policy  of  the  companies  concerned  are 
not  easy  to  forecast.  The  Loewe  Company  announces 
that  the  deal  with  the "  Union,"  as  described  in  the 
Economist  of  October  29th,  will  now  be  put  through. 
The  Schuckert  group  has  as  yet  announced  no  plans  for 
the  future.  It  was  evidently  influenced  in  entering  upon 
the  negotiations  by  its  need  of  new  working  capital,  but 
precisely  in  this  respect  the  recent  affair  will  doubtless 
have  an  unfavourable  effect.  At  the  meeting  last  Satur- 
day two  of  the  leading  directors,  including  the  chairman, 
handed  in  their  resignations,  and  announced  the  with- 
drawal of  the  powerful  Schaaffhausen  interest  from  both 
companies.  It  is  intimated  that  this  bank — the  Schaaff- 
hausen Bankverein  of  Cologne— held  about  one-third  of 
the  capital  in  Schuckert's  Financing  Company,  and  its 
retirement  at  the  very  moment  when  the  two  companies 
are  seeking  new  capital  is  a  blow  that  will  doubtless  be 
severely  felt  when  they  con.e  to  arrange  for  an  enlarge- 
ment of  capital.  Already  the  voices  are  multiplying  that 
assert  that  the  electrical  industry  is  too  voracious,  locks 
up  too  much  capital,  and  in  general  is  developing  at  a  too 
headlong  pacs. 

The  annual  report  of  the  AUgemeine  Electricitats- 
Gesellschaft,  made  public  jesterday,  contains  some 
statistics  which  reflect  the  extremely  rapid  develop- 
ment of  the  electrical  industry.  This  company  employed 
in  its  factories  in  1889  422  working-men,  by  1895  the 
number  had  reached  2,478,  and  it  has  now  further  risen 
to  6,011.  Including  the  emjjloyes  outside  the  factories, 
there  are  now  over  12,000  names  on  the  pay-rolls.  Still 
more  striking  are  the  statistics  of  production.  In 
1889-90  the  company  produced  507  dynamos  and  elec- 
trical motors  with  a  total  of  8,650  horse-power,  in  1895-6 
4,600  machines  of  68,000  horse-power,  and  in  1897-8 
8,328  machines  of  152,900  horse-power.  The  company 
is  represented  in  139  domestic  and  foreign  cities,  and  at 
the  end  of  June  it  had  no  less  than  55  electric  railways 
completed  and  building.  The  length  of  its  lines  increased 
during  the  year  from  766  to  1,095  kilomfetres,  and  the 
number  of  motor  cars  from  1,243  to  1,861.  The  manu- 
facture of  electric  motors  for  ordinary  broad-gauged  rail- 
ways has  been  begun  as  a  regular  department  of  factory 
work.  Another  innovation  is  the  use  of  electricity  in 
driving  the  rollers  in  the  company's  factory  for  rolling 
copper.  This  is  said  to  be  so  highly  successful  that 
other  companies  will  adopt  the  process. 

The  condition  of  the  money  market  shows  increased 
tension,  and  private  discount  advanced  yesterday  ^  to 
5i  per  cent.,  a  like  advance  having  been  made  on  Mon- 
day. In  explanation  of  the  increase  of  the  bank  rate 
last  week,  it  ia  declared  that  this  step  was  not  taken  in 
Order  to  prevent  an  export  of  gold,  but  solely  by  reason 
of  the  extraordinary  demands  for  money  at  home  in 
trade  and  manufactures.  Particularly  the  electrical 
industry  is  mentioned  as  insatiable.  The  rising  rates 
are  beginning  to  attract  foreign  money  here  again,  large 
discounts  having  been  effected  within  the  last  few  days 
upon  French  and  Austrian  account.  No  mention  is 
made  of  English  money  flowing  this  way  yet ;  but  it  is 
claimed  that  German  bills  hi>ve  been  discounted  in  New 
York  through  drafts  upon  the  large  American  credits  in 
Londoti. 

Between  the  dearness  of  money  and  the  Loewe- 
Schuckert  fiasco  the  bourse  has  shown  a  very  general 
Weakness,  particularly  for  domestic  industrial  shares. 
This  week  there  ha»  been  rather  active  trading  in 
Northern  Pacific  and  Canadian  Pacrfic  shares.  The 
rumour  that  a  meeting  vrould  be  held  to  settle  the  rate 
■war  between  the  Canadian  Pacific  and  the  Grand  Trunk 
made  the  trading  in  Canadas  exceptionally  lively  yesterday, 
the  prioe  advancing  nearly  a  full  point.  There  was  a 
slight  rise  yesterday  in  Prussian  3  per  cent.  Consols  and 
the  Imperial  3  per  cent.  Loan,  upon  buying,  it  is  said, 
for  English  ascount. 

As  the  time  for  the  meeting  of  the  Eeiohsting 
Of  proaches,  rumours  grow  more  frequent  as  to  eglarged 


expenditures  for  the  army  for  an  increase  of  its  strength 
and  a  reorganisation  of  the  artillery. 

Of  recent  years  the  country  has  been  going  in  debt  every 
year,  chiefly  for  the  army  and  navy,  and  this  notwith- 
standing thg  splendid  condition  of  the  national  finances. 
The  fiscal  year,  1897-8,  for  example,  showed  revenues 
£4,500,000  above  the  Budget  estimates,  and  yet  the  debt 
of  the  Empire  was  increased  during  the  year  by 
£2,175,000.  Since  1871  Germany  has  increased  her 
debt  by  £35,000,000. 


Nov.  14. 
Florin 
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(FBOM   ODB  OWN   OOBRBSPONDBNT.) 

Vienna,  November  15. 

An  extraordinary  rise  in  the  prices  of  the  shares  of 
coal  mines  and  of  ironworks  is  just  now  one  of  the 
characteristics  of  the  Vienna  bourse.  High  as  the 
qpaotations  are,  it  is  noi;  at  all  likely  that  the  culminating 
pallet  has  as  yet  been  reached.  Although  several  iron 
syndicates  have  raised  their  prices  lately,  the  demand  is 
as  great  as  ever,  and  only  last  week  the  German  raw  iron 
syndicate  published  a  declaration  that  it  could  accept  no 
more  orders  until  July  1,  1899.  A  few  figures  will  show 
how  this  trade  is  flourishing  just  now,  and  how  natural 
it   is  that   certain   shares  should  be  in  great  demand. 

Thus  :— 

Jan.,  1898. 
Florins. 

Prague  Iron  Industry  Co 680 

Alpine  Iron  Works 131.50 

Poldihiitto    263 

Rima  Murany  Works 246 

Bohemian  Montan  GeseU 627 

Of  these  shares  Alpine  Iron  Works  and  Eima  Murany 
were  emitted  at  100  fl,  all  the  others  at  200  fl  per  share. 
The  dividends  paid  in  1897  were :— Prague  Iron 
Industry,  38  fl ;  Alpine  Iron  Works  only  3  and  3|  until 
Herr  von  Wittgenstein  took  them  in  hand ;  Poldihutte, 
13  fl  ;  Eima  Murany,  12  fl ;  Bohemian  Mining  Society, 
36  fl.  The  most  remarkably  item  in  the  list  is  the 
shares  of  the  Alpine  Iron  Works,  and  their  rise  is  easily 
explained.  This  company  owns  the  Erzberg,  with  its 
wealth  of  mineral.  Since  iron  ore  is  becoming  scarce 
where  it  used  to  be  plentiful,  new  prolific  mines  have  to 
ba  looked  out  for.  In  Spain  the  mines  are  nearly 
exhausted,  and  in  a  very  short  time  no  more  iron  will 
be  available  from  Spain.  In  Sweden  excellent  mineral 
is  still  plentiful,  but  the  experts  are  warning  the  Govern- 
ment, and  are  urging  it  to  establish  a  duty  on  exportj  so 
as  to  prevent  the  mineral  from  baing  carried  off  by 
England,  which  consumes  such  enormous  quantities. 
They  have  quite  lately  reported  to  the  Government  that 
at  the  present  rate  of  export  the  Swedish  mines  will  be 
exhausted  in  160  years  ;  but  if,  as  is  very  likely,  England's 
requirements  should  increase  threefold,  there  would  be 
no  more  mineral  in  Sweden  at  the  end  of  fifty  years. 
Under  these  circumstances  the  Erzberg,  near  Laoben, 
the  property  of  the  Alpine  Company,  has  bscome  much 
more  valuable  than  it  was  some  years  ago,  and  Wittgen- 
stein, the  genius  of  the  Austrian  iron  trade,  was  quite  right 
when  he  purchased  all  the  shares  he  could  lay  hands 
upon,  since  the  Iron  Industry  Company  of  Prague  will 
soon  need  the  mineral  from  the  Erzberg.  However  well 
these  concerns  may  work,  the  enormous  rise  in  the 
prices  of  their  shares  appears  to  be  excessive,  for 
evea  if  the  dividends  of  the  Alpine  Company  are 
8  florins,  and  those  of  Prague  Ircvn  Industry  42  florins, 
the  present  quotations  of  respectively  178  and  883  are 
BO  high  that  the  interest  cannot  be  considered  very  good. 
If  all  Austrian  and  Hungarian  iron  mines  and  works 
follow  the  same  motement,  it  is  not  so  with  coal  mines, 
which  seem  to  thrive  iu  Austria  only.  The  following 
figures  show  how  the  shares  of  coal  mines  stood  at  the 
beginning  of  1B98,  and  how  they  stand  to-day  • 

Jan.,  1898. 
Florins, 

North  BohemiBU 426  80 

Brtix    .••••     aSTOO 

West  Bohemiin    ^^^'95 

Hungarian  Coal     ,.•     ^^^^ 

North  Hungarian ioo  ^ 

Salgo  Tarjini  Mine*    ,,.,....     599  00 


Nov.  12. 

Florins. 
63000 
36400 
160  00 
7400 
127  00 
60300 
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The  cause  of  the  divergent  movement  in  Austrian 
and  Hungarian  undertakings  is  that  a  very  large 
coal  mine  ov?ner  in  Brux  had  made  his  mind  up  to 
get  the  Hungarian  market  into  his  hands,  and  made 
large  pecuniary  sacrifices  to  ruin  the  Hungarian  coal 
mines.  But  wages  are  still  lov?  in  Hungary,  and  it  was 
possible  to  reduce  them  by  giving  the  promise  that  when 
the  danger  had  been  warded  off  they  should  again  be 
raised.  The  Hungarian  mines  oflered  their  coals  at 
26  kreuzers — not  quite  5d  per  cwt  at  the  mouth  of 
the  pit — so  that  just  now  coal  is  nowhere  in  the  world  so 
cheap  as  in  Hungary.  At  the  same  time  the  Salgo- 
Tarjilni  and  the  Hungarian  Coal  Mining  Society  are 
being  amalgamated  into  one  great  concern,  which  will  be 
able  jointly  to  produce  80  million  cwt  per  year,  and  will 
enable  the  Hungarians  to  hold  out  against  the  Bohemian 
competition.  In  the  meantime  it  is  an  interesting  fact 
that  whereas  coal  mines  are  flourishing  in  Bohemia,  they 
have  to  resort  to  extraordinary  measures  in  Hungary  |to 
save  themselves  from  ruin. 

In  Eoumania  very  prohfic  petroleum  wells  have  been 
discovered  in  the  immediate  neighbourhood  of  the 
Prahova  Eiver.  A  well  was  bored  and  a  turret  60  feet 
high  erected  over  it,  and  in  a  few  days  the  well  began  to 
spout  a  fountain  of  oil  from  90  to  120  feet  high.  The 
eruptions  last  a  couple  of  hours  at  a  time,  during  which 
all  fires  have  to  be  extinguished  in  the  neighbourhood. 
From  600  to  800  double  cwts  of  oil  are  yielded  daily  by 
this  well. 

The  new  statutes  of  the  Austro-Hungarian  Bank  con- 
tain a  paragraph  according  to  which  the  new  banknotes 
will  have  a  German  text  on  one  side,  and  a  Hungarian 
text  on  the  other.  This  is  not  to  be  taken  literally. 
The  notes  will,  on  the  contrary,  be  a  fine  illustration  of  the 
real  state  of  affairs  in  the  Monarchy.  Whilst  the  text  on 
one  side  will  indeed  be  purely  Hungarian — since  the 
nationalities  ruled  over  by  the  Magyars— Germans, 
Croatians,  Eoumanians  —  have  nothing  to  say,  the 
German  side  of  the  notes  will  be  adorned  with  inscrip- 
tions in  Czech,  Polish,  Italian,  Euthenian,  Eoumanian, 
Servian,  Croatian,  and  Slavonian  —  eight  languages 
besides  German. 

The  administration  of  the  Ottoman  Public  Debt 
just  published  a  list  of  the  Turkish  lottery  bonds  which 
have  won  prizes  and  have  not  been  claimed  by  the 
winners.  The  total  amount  of  the  value  of  these  3,580 
bonds  is  2,692,000  francs.  Two  prizes  are  as  high  as 
300,000  francs  each,  four  are  of  60,000  francs,  two  of 
25,000  francs,  three  of  20,000,  two  of  10,000,  14  of 
6,000  francs,  and  the  oihers  of  smaller  amount  s.  In  the 
list  which  appeared  three  years  ago  there  were  two 
prizes  of  600,000  francs  each  which  had  not  b  e  claimed, 
but  after  the  publication  of  the  list  the  winners  came 
forward  to  receive  their  prizes. 


AN    OBJECT   LESSON    IN    AMERICAN    RAILROAD 
FINANCE. 

TO  THE  EDITOB  OP  THE  ECONOMIST. 

Sib, — Permit  me  to  draw  attention  to  a  new 
scheme  now  in  process  of  completion  here,  by  which 
another  through  line  between  Chicago  and  St  Louis  will 
be  created.  It  is  characteristic  of  a  certain  kind  of 
railroad  finance  that  deserves  to  be  described. 

About  a  year  ago  the  Chicago  Terminal  Transfer 
Company,  successor  to  the  old  Chicago  and  Northern 
Pacific  Company  (of  Villard  notoriety)  whose  business  it 
is  to  provide  a  number  of  railroads  with  terminal  facili- 
ties in  Chicago,  was  threatened  with  the  loss  of  one  of 
its  most  important  tenants,  viz.,  the  Baltimore  and  Ohio 
road.  This  would  have  been  a  very  serious  matter  for 
the  Terminal  Company,  as  the  amount  of  money  paid 
annually  by  Baltimore  and  Ohio  was  a  very  large  item 
in  the  revenue  of  the  Terminal  Company.  Consequently, 
unusual  efforts  were  made  by  the  managers  of  the 
Terminal  Company  to  find  a  new  tenant. 

About  this  time  certain  financial  interests  connected 
with  the   Terminal  Company  opened  negotiations  with 


the  parties  controlling  the  St  Louis,  Peoria,  and  Northern 
road,  165  miles  long  between  St  Louis  and  Peoria,  and 
secured  control  of  that  road,  or  rather  secured  the  con- 
sent of  the  owners  of  that  road,  to  the  plans  proposed 
for  its  extension.  These  plans  provided  for  the  building 
of  a  line  from  the  nearest  point  on  the  St  Louis,  Peoria, 
and  Northern  into  Chicago,  and  also  for  the  extension  of 
the  road  in  a  north-westerly  direction  into  the  State  of 
Iowa.  It  is  not  necessary  to  discuss  the  Iowa  extension 
at  the  moment,  as  the  kernel  of  the  whole  scheme  is  in 
the  Chicago  line. 

As  soon  as  plans  were  made  for  this  an  agreement  was 
entered  into  with  the  Chicago  Terminal  Transfer  Com- 
pany by  which  the  new  line  (to  be  called  the  St  Louis 
and  Northern)  contracted  to  rent  terminals  from  the 
Terminal  Transfer  Company  on  the  following  terms  : — 

The  Terminal  Company  was  to  provide  facilities  for 
the  new  line  up  to  July  1,  1910,  in  return  for  the  sum  of 
S880,000  cash,  to  be  paid  in  certain  instalments,  and 
after  1910  it  was  to  receive  $150,000  per  annum  and 
taxes  and  maintenance  expenses. 

I  understand  that  the  suggestion  first  was  that  the 
new  company  should  give  the  Terminal  Company  some- 
thing over  §1,000,000  in  its  new  4  per  cent,  bonds,  but 
these  bonds  were  finally  sold,  and  the  Terminal 
Company  will  get  the  cash.  In  point  of  fact,  already 
§176,000  cash  has  been  placed  in  trust  for  the  company, 
according  to  the  arrangement. 

In  view  of  these  facts,  it  is  reasonable  to  assume  that 
Chicago  Terminal  Transfer  interests  are  practically  the 
parents  of  the  new  line.  Its  promoters  have  iheir 
headquarters  at  the  New  York  olBce  of  the  Terminal 
Company,  and  I  understand  that  Terminal  Company 
officers  have  taken  an  active  part  in  the  promotion  and 
preliminary  work  on  the  scheme.  High  officials  of  the 
Terminal  Company  are  identified  with  the  project  in  all 
its  aspects.  Furthermore,  as  if  to  set  the  Terminal 
Company's  stamp  on  it,  I  understand  that  Mr  Adams, 
president  of  the  company,  and  American  representative 
of  the  Deutsche  Bank  of  Berlin,  is  one  of  the  leading 
spirity  in  the  whole  enterprise,  and  that  the  Deutsche 
Bank  of  Berlin  has  embarked  therein  the  sum  of 
$2,000,000.  This  makes  the  matter  doubly  interesting 
to  foreign  investors,  who  may  not  be  thoroughly  aware 
of  what  is  involved  in  a  new  Chicago-St  Louis  line. 

There  are  three  lines  directly  between  Chicago  and 
St  Louis,  viz.,  the  Chicago  and  Alton,  the  Wabash,  and 
the  Illinois  Central.  The  distance  by  the  Alton  and  the 
Wabash  is  practically  the  same,  viz  ,  about  285  miles; 
by  Illinois  Central  it  is  about  300  miles.  There  are,  of 
course,  many  less  direct  routes  involving  greater  mileage. 
The  new  line,  according  to  its  promoters  ;  will  be  about 
310  miles  between  the  two  cities,  in  fact,  it  is  claimed 
that  even  this  distance  may  be  shortened.  Consequently 
it  is  clear  that  another  direct  Chioago-St  Louis  line  will 
be  added  to  the  three  mentioned  above.  This  it  is  which 
has  alarmed  and  angered  the  most  substantial  financial 
interest  on  this  side  of  the  water. 

It  is  not  claimed  by  the  promotors  of  the  new  line  that 
another  road  is  needed  between  the  two  cities  of  Chicago 
and  St  Louis.  These  people  claim  that  the  real  object 
of  the  enterprise  is  to  open  up  a  new  through  line  to  the 
north-west  through  Clinton,  Iowa,  in  connection  with 
the  Mobile  and  Ohio,  connecting  St  Louis  and  New 
Orleans,  and  the  development  of  certa'n  coal  prof  erties 
lying  on  the  St  Louis,  Peoria,  and  northern  road,  which 
already  supply  coal  to  St  Louis  and  Peoria.  The  close 
afiBliations,  however,  with  the  Chicago  Terminal  Trans- 
fer Company,  as  described  above,  tell  a  different  story, 
and  everyone  here  considers  the  road  simply  as  a  new 
Chicago-St  Louis  line,  originally  devised  and  organised 
in  the  interest  of  the  Chicago  Terminal  Transfer 
Company. 

As  such  it  has  the  determined  disapproval  of  the  most 
substantial  interests  in  New  York.  Itlany  large  houses 
have  refused  to  go  into  the  syndicate  organised  to  promote 
it  on  the  ground  that  to  build  new  roads  between  towns 
like  Chicago  and  St  Louis  in  the  present  condition  of 
railroad  business  and  railroad  rates  is  equivalent  to  an 
act  of  piracy.  Others  have  refused  to  go  into  it  on  the 
ground  that  its  prospects  of  success  are  not  sufliciently 
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inviting.  Nevertheless,  the  syndicate  of  S13, 000,000  has 
been  formed — in  fact,  over-subscribed — and  arrango- 
ments  have  been  made  to  begin  work  at  once.  The  effect 
will  be  to  add  what  may  become  another  serious  dis- 
turbing element  in  the  south-western  railroad  situation, 
with  large  possibilities  for  working  injury  to  existing 
lines,  especially  to  Alton,  Wabash,  and  Illinois  Central. 
Unfortunately,  there  are  no  restrictions  en  indis- 
criminate and — shall  I  say  ? — irresponsible  railroad 
building  in  the  West.  Anyone  who  can  raise  the  money 
or  obtain  the  necessary  credit  can  build  practically  any- 
where, except  that  it  is  becoming  increasingly  difficult 
to  obtain  entrance  into  the  large  cities,  owing  to  the  high 
cost  of  terminal  facilities  and  right  of  way  for  approaches. 
Here,  however,  we  have  a  terminal  company  in  Chicago 
largely  owned  by  Europsan  investors,  deliberately  fos- 
tering fresh  competing  lines  in  a  territory  where  none 
are  needed,  and  working  hard  to  introduce  into  an 
r.lready  crowded  field  another  competitor — all  to  secure 
for  itself  §880,000  cash,  and  after  July  1,  1910,  the  sum 
of  $150,000  per  annum.  And  yet,  no  doubt,  the  foreign 
owners  of  Chicago  Terminal  Transfer  securities  will  lay 
all  the  blame  later  on  to  wicked  American  railroad 
speculators,  forgetful  of  the  fact  that  they  themselves 
are  particeps  criminis.  I  doubt  not  that  the  Deutsche 
Bank  people  hold  very  proper  ideas  regarding  the  un- 
wisdom of  further  multiplying  competing  lines  in  the 
North-West,  for  example,  and  yet  they  are  willing  to 
II  provide  §2,000,000  for  this  new  scheme. 

I  may,  perhaps,  recall  the  fact  that  the  Kansas  City, 
Pittsburg,  and  Gulf  road  was  built  almost  entirely  by 
foreign  capital.  This  road  has  already  wrought  much 
harm  to  other  roads  in  its  territory  in  its  almost  hopeless 
attempt  to  procure  business  for  itself ;  but  I  doubt  not 
that  when  it  eventually  succumbs,  as  it  can  hardly  help 
doing,  the  blame  will  be  laid  to  us,  although  the  road's 
securities  have  been  rigidly  boycotted  in  the  United 
States,  despite  the  most  frantic  efforts  to  make  a  market 
for  them. 

It  is  in  the  hope  that  European  investors  may  see 
what  they  are  doing  to  hurt  their  own  best  interests  that 
I  have  set  down  the  above  facts  regarding  tho  new 
Chicago — St  Louis  line.— I  am.  Sir,  yours  faithfully, 

Thomas  F.  Woodlock. 

155  Lefifert's  place,  Brooklyn,  N.Y., 
November  5th,  1893. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' : 
shares,  &c.,  have  been  as  follows  :—  j 

Capital  Applications. 

Amount  First 

Nominal      Offered  to        Payment      Further ' 
Capital.      the  Public.       Thereon.   Liability, 
f  £  £ 

Amount  previously  subscribed 132,005,389  ..  

Issues  o{  the  week — 
James  Black  and  Co,  4J  %  Deb. 

Stock  (Prtnt  worksV  .... -60,000     ,,         60,000  ,,         6,000     ,.     54  000 

Hocking.^    5,000    , .  2,500  , .  625     . ,       1,875 : 

Edison  and  Swan  United  Electric 

Light  4  %  Deb.  Stock,  at  99   150,000    ..       148,500  ,,       30,000    ..    118,500 

Crown  Theatre,  Peckham 35;000     , ,         35,000  . .         4,375     . ,      30,625 

Potteries  Electric  Traction,  £10 

Shares    400,000    . .       333,340  , ,       16,666     . .    316,674 

Joseph  Owen  and  Sons  (Timber 

Merchantsl,  £5  Pref,  Shares     50,000    . .         40,000  . .         4,000    . .     36,000 

Do    4%  Deb.  Stock 40,000     ..  40,000  ..  4,000     .,      36,000 

^Southern  Pacifit^  Uailroad  5  % 

Bonds, , It  £210  per  s  1,000    . . .SIOOODOOO  . .     2,100,000  ..       42,000     ..2,058,000 
East  London   Waterworks  3  % 

Deb.  Stock,  min.  par 150,000     ..       150,003  ,,         7,500    ..   142,500 

,G.    W.    Tomlinson    and  Milau 

(Engineers.) 20,000    ..         20,000  ..         5,000    ..     15,000 

i;L  Do(5%  Debs.,  £50  each 5,000    ..  5,000  ..         1,000     ..        4,000 

K.-Rich  and  Co.  (Merchants)    ..    250.000     ..       140,000  ..       35,000     ..    105,000 

Otto  Monstert  iMargarine   mfr,)  400,000    , .       100,000  . .        12,500     . .      87,500 
Briatol  Brewery.  Georges  and  Co. 

4%Deb.Stock'.  min.  120  per  cent   100,000    ..       120,000  ..         6,C00    ..    114.000 

Chemainus  Mining  and  Smelting   100.000    ..         50,000  ..       12,500     ,.     37,600 
McKenzie's     .Automatic      Half- 

penny-in-the-Slot  Syndicate     35,000     ,.         35,000  ..  8,750    ..     26,250  ^ 

Hotel  Meurice,  Paris    90,000    , .         90,000  . .        22,500     , ,     67,500 

Do  4  %  Debs 40,000     , .  40,000  .  .         10,000     . .      30.000 

Linton  Co 3,000     ..  2,0CO  ..  500    . .        1,500 

Egyptian  Markets    125,000     ,.       124,703  .,        31,175     ..      93,525' 

Do  5  %  Debs 75,000     . .         75,000  . ,        18,750    . .      56,250 


THE    FINANCES    OF    NEW    ZEALAND. 

TO  THE   EDITOR  OF    THE   ECONOMIST. 

Sir, — The  article  on  "  The  Public  Finances  of  New 
Zealand,"  which  appeared  in  your  issue  of  the  29th  uU., 
contains  the  following  remarks  : — 

"  From  the  annual  statement  recently  made  by  Mr 
Seddon,  it  appears  that  the  'aids  to  revenue'  from 
sinking  fund  debentures  amount  for  the  last  fourteen 
years  to  £3,085,684,  while  the  amount  transferred  from 
the  revenue  account  to  the  Public  Works  account  is 
£1,330,000,  leaving  over  £1,750,000  to  be  accounted  for 
by  the  ordinary  revenue  account." 

Those  who  have  read  this  statement  will,  I  fear,  infer 
that  this  balance  of  £1,750,000,  representing  as  it  does 
debentures,  has  beec  (to  use  the  writer's  own  expression) 
absorbed  in  the  aid  of  ordinary  revenue. 

But  this  is  not  the  case.  The  revenue  accounts  for 
past  years  show  that  while,  on  the  one  hand,  these 
accounts  have  been  credited  (in  accordance  with  the  law 
of  the  colony)  with  the  "  Aids  to  Revenue  "  from  sinking 
fund  debentures,  on  the  other  they  have  been  debited 
with  £1,851,000  uced  for  the  purpose  of  redeeming  the 
debentures  themselves,  thus  accounting  very  satis- 
factorily, from  a  financial  point  of  view,  for  the 
£1,750,000,  with  more  than  £100,000  to  spare. 

This  is  plainly  set  forth  in  the  published  accounts  of 
the  colony — I  am.  Sir,  your  obedient  servant, 

W.  P.  Beeves. 

Westmin&terChambers,  13  Victoria  street,  London, S.W. 
November  1,  1898. 


Total  offered  for  subscription  to 
date  in — 

1898 £135,716,429 

1897 129,777,363 

1896 138,807,035 

1895 93,826.253 

1894 64,455,717 


3,711,010    ..     278,841     ..3,432,199 
Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000: 

18% 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893  , . , 49,141,180  ■ 


Partly  subscribed  abroad. 

NEW    CAPITAL    ISSUES-  ! 

James  Black  and  Co.,  Iiimited. — An  issue  of  £60,000  4i: 

per  cent,  debenture  stock  is  offered  for  subscription  at  par.' 
The  stoclv  is  secured  on  assetfi  valued  at  £183,003,  but  tlie  bulk 
of  these  are  of  a  nature  subject  to  rapid  depreciation,  and  only: 
valuable  so  long  as  the  business  in  which  the  plant  and 
machinery  is  employed  is  successful.  The  statement  of  profits 
is  an  average, only.  That  amounts,  it  is,  true,  to  much  more: 
than  is  required  to  pay  the  debenture  interest.  Possibly  thijre 
may  be  sutlicient  to  maiie  the  interest  fairly  secure  for  those- 
content  with  4j  per  cent,  on  a  small  issue  marketable  only, 
locally,  and  with  but  a  comparatively  short  existence.  The 
stock  is  redeemable  any  time  at  110,  and  at  105  after  1905. 

Edison  and  Swan  United  Electric  Xiiglit,  Iiimited. 
— The  director.s  offer  £150.000,  the  balance  of  the  authorised, 
amount  of  £350,000  4  per  cent,  debenture  stock,  at  the  price 
of  99  per  cent.  The  assets  are  valued  at  £641,090,  and  the. 
annual  profits  show  a  steady  increase,  and  are  separately  sAated; 
each  year  froml894-5  to  1897-8.  The  stock  of  the  same  rank  is 
officially  quoted  100-102.  .  As  that  includes  four  months'- 
accrued  interest,  the  directors  are  really  askhig  quite  the' 
market  price  for  the  present  issue. 

Crown  Theatre,  Limited,  Peckham.— Having  placied. 
first  and  second  debentures,  and  apparently  the  whole  of  the  - 
preference  shares,  the  proprietors  of  this  suburban  theatre 
offer  to  the  public  about  22,000  ordiniu'y  shares  of  £1  each.  It , 
would  be  advisable  to  leave  them  to  be  taken  up  by  the  deben- 
ture holders,  who  would,  of  course,  be  able  to  sweep  up  every- i 
thing  in  the  shape  of  assets,  should  the  venture  prove  misuc',; 
cessful.  '  ' 

Potteries  Eloctric  Traction,  Limited.— Formed  for 
the  construction  of  tramways  and  light  railways  in  North; 
Staffordshire,  and  also  to  acquire  the  undertaking  of  the  exist-;; 
ing  North  Staffordshire  Company,  and  convert  it  from  a  steam' 
power  to  an  electrically-worked  hnc.  The  capital  is  £400,000, 
divided  into  equal  portions  of  5  per  cent,  cumulative  preference- 
and  ordinary  shares  of  £10  each.  The  undertaking  is  promoted; 
by  the  British  Electric  Traction  Company,  who  are  the  vendors. 
The  various  tramways  are  subject  to  purchase  at  different; 
dates  on  certain  conditions  by  the  local  authorities— conditions; 
which  should  be  carefully  studied  by  investors  before  su))scrib-: 
ing  for  the  shares.  The  estimate  of.  profits  is  £40.000  peri 
annum,  but  tliat  can  be  little  better  than  a  guess— or  a  hopej 
— as  the  profit-earning  capacity  of  such  an  undertaking  can, 
only  be  ascertained  by  experience  in  working.  The  cost  of i 
construction  is  estimated  at  £386,500,  in  addition  to  tlie  pur-- 
chase  price  of  £152,410.  To  cover  the  balance  it  is  intended, 
to  issue  debentures,  as  to  the  amount  of  which  and  the  rate  of 
interest  the  prospectus  is  silent. 

Joseplx  Owen  and  Sons,  Limited.— This  is  a  conversipn, 
of  a  timber  merchants'  and  sawmill  proprietors'  business,! 
hitherto  carried  on  at  I-iverpool,  London,  and  other  places.) 
The  capital" is  £95,000  divided  into  £50,000  5  per  cent,  pre- i 
ferenoe  and  £45,000  ordinary  share*  of  £5  each.     The  vehdors' 
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take  the  wliole  of  the  ordinary  and  £10,000  of  the  preference 
shares  in  part  payment  of  the  purchase  price,  Subscriptions 
are  invited  for  £40,000  preference  shares  and  £40,000  4  per  cent, 
debenture  stock.  The  prospectus  gives  full  information 
regarding  sales  and  profits,  the  latter  being  stated  separately 
for  the  last  three  years,  and  an  average  for  live  years  prior  to 
1896.  They  show  a  fairly  substantial  margin  over  the  amount 
required  to  pa,\-  tlie  debenture  interest  and  preference  dividend. 
Sontheru  Pacific  Railroad.— Messrs  Speyer  15rothers 
invite  subscriptions  for  $10,000,000  5  per  cent.  First  Consoli- 
dated jMortgage  Gold  bonds,  due  1937  (forming  part  of  the 
S20,344,000  bonds  outstanding  on  June  30.  1898),  at  the  price 
of  105  per  cent.,  equal  to  £210  per  bond  of  $1,000.  A  letter 
from  Mr  C.  P.  Huntington,  president  of  the  company,  accom- 
panies the  prospectus,  in  which  he  states  that  the  earnings  of 
the  road  for  tlie  year  ending  June  30th  last  showed  a  margin 
of  #1,830,239  over  the  fixed  charges.  The  same  letter  gives  the 
results  of  the  company,  both  inclusive  and  exclusive  of  the 
properties  recently  consolidated  with  it,  from  December  31, 
1890,  to  June  30,  1898,  a  period  of  eight  and  a-half  years.  Tlie 
principal  and  interest  of  the  bonds  now  offered  are  guaranteed 
unconditionally  by  the  Soutliern  Pacific  Company  (of  Ken-1 
tucky).  to  wliich  the  railroad  is  leased.  "; 

East  IiOndou  Waterworks. — Tenders  are  invited  for 
£150,000  3  per  cent,  debenture  stock,  the  minimum  price  being 
par.  Despite  the  agitation  against  this  company,  and  possible 
acquisition,  the  principal  and  mterest  of  its  debenture  stocks 
may  be  looked  upon  as  absolutely  secure,  and  the  issue  will 
probably  be  taken  up  at  an  average  considerably  above  the 
minimvim. 

St.  Pasteur  Liquetir  Distillery  Company,  Limited. — 
Capital  £240,000,  of  wliich  160,000  shares  of  £1  each  ai-e 
ofTered  for  subscription.  The  company  proposes  to  purchase  a 
formula  for  producing  a  liqueur  which  "  the  directors  believe  is 
superior  to  the  well-known  Chartreuse."  Fortius  formula  and 
the  plant  the  purchase  price  is  £200,000,  which  the  prospectus 
remarks  "  is  only  the  sixteenth  part  of  what  is  said  to  have 
been  offered  for  the  Chartreuse."  That  seems  to  be  a  touch 
of  humour,  since  the  St.  Pasteur  liqueur,  so  far  as  we  know,  has 
not  even  a  sixteenth  part  of  the  reputation  of  the  Chartreuse. 
Although  a  consideration  for  plant  is  included  in  the  purchase 
price,  there  is  no  information  as  to  what  it  consists  of,  or  what 
is  its  value.  Neither  is  there  any  record  of  sales,  or  e^■idenoe  of 
any  commercial  value  whatever.'  To  ask  for  £200,000  for  such 
an  intangible  "  property  "  displays  more  than  ordinary  hardi- 
hood on  the  part  of  the  promoters. 

E.  Rich  and  Company,  Limited.— This  company  has 
been  formed  to  carry  on  the  business  of  general  merchants, 
importers,  exporters,  and  transport  agents  in  the  Australasian 
colonies  and  London,  and  for  that  purpose  to  acquire  the 
business  of  E.  Rich  and  Company,  Limited,  general  merchants, 
commission  and  forwarding  agents,  &o.,  at  present  carried  on 
in  New  South  Wales  and  Queensland,  and  to  extend  the  same. 
The  capital  is  £250,000,  and  the  purchase  price  £100,000,  of 
which  £70,000  is  to  be  satisfied  by  the  issue  to  the  vendors  of 
fully -paid  ordinary  shares  and  £30.000  in  cash.  As  40.000  shares 
are  to  be  held  in  reserve  there  will  apparently  be  £100,000  for 
working  capital  and  developments,  though  tliis  is  not  distinctly 
set  out  in  the  prospectus.  In  other  respects  the  information 
given  is  exceptionally  full,  the  profits  being  separately  stated 
for  each  year  smce  1890.  They  have  been  somewhat  fluctuating, 
and  though  showing  an  average  of  £12,157,  in  two  of  the  years 
;  were  only  about  £8,500.  That  would  barelv  suffice  to  pay  4 
per  cent,  on  the  proposed  issue  of  £200,000,  apart  from  the 
expected  results  from  the  introduction  of  new  capital.  These, 
:  however,  should  be  considerable  when  the  sum  to  be  employed 
amounts  to  £100,000.  The  board  is  a  strong  one,  and  the 
company  is  brought  out  under  the  auspices  of  Dalgety  and 
Co.,  Limited,  a  company  which  has  a  good  record  of  its  own. 

h  •  T^?,^?°*®^  Meurice,  Paris,  Limited.— Capital  £90.000, 
;  in  50,000  6  per  cent,  preference  and  40,000  ordinary  shares  of  £1 
each  and,  £40,000  in  4  per  cent,  debentures.  The  hotel  is  described 
as  situated  in  the  Rue  de  Rivoli  in  a  spot  favourable  to  the  busi- 
ness, and  to  be  well  furnished  and  decorated.  The  prospectus 
is,  however,  unsatisfactory  in  many  respects.  The  only 
i'^^o  ^"'^''^"  ^^  *'^"'*  °^  ^^^^  furniture  and  fittings,  amounting 
to  £48,000 ;  the  balance  of  the  purcliase  price  of  £125,000  is 
made  up  of  value  of  lease  option,  of  purchase  of  freehold  and 
^  goodwill,  mainly,  it,  would  appear,  the  latter.  The  profits  are 
given  in  a  lump  sum  for  four  years  only,  although  the  business 
IS  said  to  have  been  carried  on  for  ncai-ly  100  years.  Even  on 
that  basis  the  price  amounts  to  about  12  years'  purchase,  and 
no  less  than  £80,000  of  it  is  to  be  paid  in  cash  or  debontui-es. 
Practically  the  whole  of  the  latter  are  to  be  taken  by  the 
vendor,  giving  him  control  over  the  only  tangible  assets  t4ken 
over  Ijy  the  company.  y         o 

Chemainns  Mining  and  Smelting  Company,  Limited. 

—b  ormed  to  acqvure  a  mining  property  in  ^■ancouver,  British 
(  olumbia,  and  to  prospect  for  others.  The  capital  is  £100,000 
of  which  £50,000  in  shares  is  taken  by  the  vendor  in  full  pay- 
1  iiient  of  the  purchase  price,  and  this,  it  is  stated,  is  in  consideration 
^  ot  the  value  of  the  ore  reserves  taken  over.     It  is  provided  that 


should  the  copper  mine  it  is  proposed  to  work  be  found 
unpayable  the  directors  may  abandon  it,  and  acquire  other 
mines  in  the  district.  Tlie  -sendor  agrees  not  to  dispose  of 
more  than  25  per  cent,  of  his  shares  for  a  certain  period.  The 
venture  is  obviously  a  speculative  one,  but  the  objects  and 
intentions  of  the  board  are  frankly  stated,  and  subscribers  can 
judge  fairly  well  of  what  they  are  going  into,  and  the  working 
capital  forms  a  more  than  usually  large  proportion  ot  the 
total. 

BEcEenzie's  Automatic  Halfpenny -in- the -Slot 
Ssrudicate. — This  is  a  further  de-velopmeiit  of  the  slot  system, 
the  machine  used  being  a  lung-tester,  tlie  user  blowing  down  a 
tube,  and  the  machine  registermg  the  force  exerted.  It  may 
possibly  be  attractive  as  a  novelty,  but  only  expenence  can 
show  whether  an  invention  of  this  kind  will  receive  permanent 
public  support.     The  purchase  price  is  £27,500. 

Egyptian  Markets,  Limited. — Formed  with  a  share 
capital  of  £125,000.  divided  into  £124,700  ordinary  and  300 
deferred  shares  of  £1  each.  There  are  also  to  be  issued  £75,(XX) 
in  5  per  cent,  debentures.  The  company  acquires  a  concession 
from  the  Egyptian  Government  for  the  construction  and 
imanagement  of  official  markets  in  120  centres  in  Upper  and 
[Lower  Egypt,  having  an  aggregate  population  of  upwiirds  of  six 
million  people.  This  concession,  the  prospectus  states,  constitutes 
a  practical  monopoly  within  the  localities  specified  in  the  con- 
cession, inasmuch  as  the  Egyptian  Government  agree,  during 
its  continuance,  neither  to  create  nor  authorise  any  other  cattle 
market  within  the  localities  covered  by  the  concession.  Esti- 
mates are  given  showing  a  possible  profit  of  £70,360  per 
annum.  The  amount  to  be  paid  for  the  concession  is  £10,(XX) 
in  cash  and  300  deferred  shares  to  the  concessionau'es  and 
£33,000  in  cash  to  the  \endors.  The  deferred  shares  will  be 
entitled  to  one-third  of  the  profits  after  the  ordinary  shares 
have  received  8  per  cent. 


MEETINGS,   &c. 

ROUMANIAN   OIL   TEUST,   LIMITED. 
The  first  ordinary  (statutory)  general  meeting  of  the  Roumanian 
Oil  Trust,  Limited,  was  held  on  the  14th  inst.  at  3  Princes  street, 
London,  Lord  Westbury  (chairman  of  the  trust)  presiding. 

The  Secretary  (Mr  Henry  Richards)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  As  you  arc  aware,  this  is  a  statutory  meeting 
convened  in  accordance  with  the  law.  Although  there  is  no  busi- 
ness to  transact,  I  dare  say  you  will  like  to  have  a  few  remarks 
from  me  as  to  what  we  have  done  since  the  company  was  formed. 
Of  course,  the  main  point  that  has  occupied  our  attention  has  been 
the  completion  of  the  purchase,  and  I  am  glad  to  be  able  to  inform 
you  that  alt  the  agreements  with  the  vendors  have  been  faithfully 
carried  out.  The  whole  of  the  share  and  debenture  capital  of 
the  Steaua  Romana  Company  has  been  handed  over  to  this 
company,  which  is  now  fairly  launched  upon  its  career.  I  have  been 
asked  by  the  solicitors  for  the  debenture-holders  to  tell  you  that  in 
accordance  with  the  provisions  of  the  agreements  under  which  this 
company  acquired  its  properties  from  the  Ungarischa  Bank,  the 
vendors,  and  of  an  agreement  of  August  24,  1898,  between  the  Un- 
garische  Bank,  the  Deutsche  Bank,  and  this  company,  securities 
have  baen  deposited  by  ths  Ungarisohe  Bank  with  the  Dautsohe 
Bank,  as  dividend  and  interest  trustees,  on  behalf  of  the  share  and 
debenture  holders  of  the  company,  sufficient  to  cover  the  guaranteed 
minimum  amount  of  interest  and  dividends  for  one  year  from  the 
incorporatien  of  the  company,  on  the  debentures  and  shares  allotted 
to  the  public,  and  lor  which  the  Ungarische  Bank,  under  their 
guarantee,  as  set  forth  in  the  prospectus,  were  liable.  In  addition 
to  this  the  Ungarische  Bank  has  deposited  with  the  Deutsche  Bank 
all  the  share  certificates  and  debentures  allotted  to  them  or  their 
nominees,  which  vrill  only  be  hafidad  back  to  the  Ungarische  Bank 
in  return  for  a  proportionate  further  deposit  of  securities  to  cover 
the  guaranteed  interest  and  dividends  upon  such  shares  and  deben- 
tures. Further,  it  may  ba  mentioned  that,  under  the  agreement  of 
August  24,  1898,  before  referred  to,  the  Ungarische  Bank  has 
undertaken  to  provide  further  security  whenever  required 
to  ensure  that  during  a  period  of  throe  years  from  the 
incorporation  of  this  company  the  Deutsche  Bank,  as  trustees, 
shall  always  have  in  hand  securities  sufficient  to  covei 
the  amount  of  one  year's  guaranteed  interest  and  dividends. 
Shortly  alter  the  inauguration  of  the  company  one  ot  my  co- 
directors,  Mr  Drury,  kindly  offered  to  proceed  to  Roumania  to  visit 
the  properties,  and  I  am  pleased  to  inform  you  that  he  gave  us  a 
report  which  confirmed  the  previous  good  opinion  that  we  had  of 
the  properties.  Dr  Lagerwall,  our  managing  director,  also  visited 
Roumania  about  the  same  time  and  furnished  a  more  technical 
report.  I  am  happy  to  inform  you  that  we  have  entered  into  what 
we  consider  a  satisfactory  and  fair  agreement  with  Dr  Lagerwull 
to  act  as  managing  director  for  one  year.  Ho  possesses  the  full 
confidence  ot  the  board,  aud  I  feel  sure  that  his  services  will  bo  of 
great  value  to  us.  We  have  also  entered  into  an  agreement  with 
Mr  Redwood  to  act  as  our  advisor  in  petroleum  matters,  and  I  need 
scarcely  say  that  the  oonncation  of  so  eminent  a  gentleman  with 
this  company  must  be  of  great  advantage  to  us.  Wo  have  secured 
a  secretary  whose  business  knowledge,  and  especially  whose 
acfluaintanco  with  foreign  languages,  cannot  fail  to  ba  of  great  use 
to  the  board.  L^p  to  the  present  the  managoraont  of  the  properties 
has  been  in  the  hands  of  a  board  composed  of  Roumanian  gentU- 
men  principally,   with  their  headquarters  at  Bucharest,  which  is 
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where  our  chief  refinery  is  situated.  I  think  we  can, 
at  any  rate,  feel  sure  that  they  have  done  their  work 
since  the  inception  of  the  enterprise  in  a  manner  that 
must  call  for  your  support.  I  understand  that  the  question  of 
titles  has  caused  some  misapprehension.  An  independent  investi- 
gation made  by  us  through  our  London  solicitors  has  elicited 
nothing  against  the  %'alidity  of  the  Steaua  Bomana  Company's 
titles.  In  addition  to  this  we  have  the  confidence  which  the 
Ungarische  Banlc  has  shown  by  the  expenditure  of  over  £500,000 
sterling  on  those  properties.  Before  the  issue  of  the  prospectus  a 
leading  Roumanian  lawyer  and  an  ex-Govornment  Minister  went 
fully  into  the  matter,  an  i  found  that  the  titles  were  all  in  order. 
We  are  therefore  confident  that  no  attack  is  likely  to  be  made  upon 
us  in  that  direction.  Of  course,  we  might,  with  regard  to  certain 
points,  wisli  for  things  to  proceed  more  quickly,  and  there  are  some 
few  drawbacks  that  will  have  to  be  overcome.  The  boreholes  are 
very  likely  to  get  choked  by  fine  sand,  but  I  have  no  doubt  our 
engineers  will  devise  some  means  to  check  that  evil  in  time.  The 
petroleum  industry  throughout  the  world  is  in  such  vigour  at 
present  that  all  the  competent  men  are  naturally  flocking  to  the 
centres  where  the  production  is  greatest,  and  we  have  been  rather 
left  behind  in  Roumania,  but  the  Steaua  Company  seem  to  have 
grappled  with  this  difficulty  in  a  rather  practical  way,  for  it 
has  established  a  school  for  engineers  in  all  matters  connected 
with  the  petroleum  industry,  where  yoang  Roumanians  are 
taught  the  business  thoroughly.  Then  there  is  a  scarcity  of 
tank  waggons  on  the  State  railways  to  convey  our  products. 
We  should  also  like  to  see  the  question  taken  in  hand  of  enabling 
the  locomotives  to  burn  petroleum  on  the  State  railways.  They 
intend  doing  it ;  but  we  should  like  to  see  them  act  a  little  more 
quickly.  The  most  important  fact  I  have  to  give  you  to-day  is 
that  the  existence  of  oil  in  large  quantities  has  been  proved  beyond 
all  doubt.  I  will  give  j-ou  some  recent  figures  of  our  output.  On 
November  1st  it  was  295  tons  ;  November  4th,  471  tons  ;  Novem- 
ber 8th,  350  tons  ;  November  10th,  700  tons  ;  November  11th,  735 
tons.  You  must  draw  your  own  conclusions  from  these  figures, 
bearing  the  fact  in  mind  that  the  Ijasis  of  our  prospectus  was  a 
yearly  output  of  150,000  tons,  or  a  daily  output  of  410  tons.  You 
will  notice  in  the  figures  groat  fluctuations,  and  you  must  re- 
member that  the  price,  which  is  at  present  very  high,  is  also  liable 
to  fluctuations.  I  think  I  have  said  enough  to  show  you  that  you 
have  at  the  present  time  little  cause  for  apprehension.  You  have 
your  interests  on  all  classes  of  your  shares  secured  for  three  years 
to  come.  We  are  taking  steps  to  get  a  quotation  on  the  Stock 
Exchange,  and  shall  no  doubt  succeed.  I  ask  you,  therefore,  to 
possess  your  souls  in  patience,  and  to  trust  us  to  use  our  best 
endeavours,  so  that  at  the  end  of  this  period  ol  probation  we  shall 
be  able  to  face  the  future  without  any  anxiety. 

In  answer  to  various  questions,  the  chairman  said  the  company 
did  not  buy  the  properties,  but  the  shares,  because  foreigners  could 
not  legally  hold  land  in  Roumania.  The  whole  of  the  share  capital 
had  been  allotted.  The  £100,000  working  capital  provided  by  the 
prospectus  had  passed  through  the  directors'  hands  and  was  now  in 
the  business.  If  at  any  time  further  capital  were  required  they 
had  a  right  to  call  on  the  Ungarische  Bank  for  £50.000  more. 

Mr  Redwood  said  that  if  he  had  to  re-write  his  report  the  only 
modification  he  would  desire  to  make  in  it  would  be  to  write  in 
stronger  terms  as  to  the  value  of  their  group  of  properties.  There 
was  ample  evidence  already  that  the  forecast  in  the  prospectus  was 
fully  justified.  Every  petroleum  territory  was  sui  generis,  and 
there  must  always  bo  a  certain  period  of;  probation  during  which 
technical  skill  was  acquired  in  the  development  of  the  property. 
By  the  substitution  of  drilled  for  dug  wells  the  productivity  of  the 
territory  would  be  enormously  increased. 

An  extraordinary  meeting  was  then  held,  at  which  certain 
alterations  in  the  articles  of  association. were  unanimously  agreed 
to,  in  order  to  comply  with  the  requirements  of  the  Stock 
Exchange. 

A  vote  of  thanks  to  the  chairman  and  directors  terminated  the 
proceedings. 

BRITISH    NON-FLAMMABLE    WOOD    COMPANY,    LIMITED. 

The  second  ordinary  general  meeting  of  the  shareholders  in  the 
British  Non-Flammable  Wood  Company,  Limited,  was  held  on  the 
14th  instant,  at  the  Westminster  Palace  Hotel,  London,  Mr  Edwin 
Marshall  Fox  (the  chairman  of  the  company)  presiding. 

The  Secretaiy  (Mr  E.  L.  Clapson)  having  read  the  notice  calling 
the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
said  that  the  item  of  £23,000  on  loan  account  required  a  little 
explanation.  The  company  was  originally  formed  lor  the  purpose 
ot  promoting  subsidiary  companies.  Being  a  parent  company  they 
never  intended  to  carry  on  in  a  commercial  way  the  works  ot  the 
company  at  Fulhara,  but  rather  to  prove  the  process  sufficiently  to 
be  aide  to  justify  it,  and  then  to  sell  the  district  rights.  That  was 
the  Btaie  of  affairs  about  a  year  ago,  when  reports  arrived  from 
America  to  the  effact  tlrat  the  non-flammable  wood  presented 
certain  disadvantages,  and  that  the  GoTernment  of  the  United 
States,  after  having  used  it  for  sonua  two  years,  were  about  to 
discontinue  its  use.  This  report  was  somewhat  disturbing  to  the 
directors,  for  they  realised  that  if  the  chief  user  of  non-flammable 
wood,  after  two  years  service  test,  diBcournged  its  qse,  it  was  rather 
»B  uphill  undertaking  to  introduce  it  into  this  country.  They 
therefore  felt  it  prudent,  before  forming  any  subsidiary  company  as 
they  originally  intended,  to  first  establish'  a  commercial  working 
plant  in  this  country,  to  treat  the  wood  amd  to  suppiy  it,  demon- 
•tratmg  either  the  goodness  or  the  badness  of  the  product.  That 
made  it  necessary  to  augment  the  workiag  capital,  because  in  th(e 
oftrrying  on  of  this  business  it  was  necessaiy  not  only  to  treat  the 
wood,  but  also  to  lay  in  large  stocks  of  timber  for  the  customers. 
As  this  had  to  be  paid  for  in  cash  it  was  necessary  to  have  consider- 


able funds  in  order  to  obtain  the  best  terms.  Another  reason  for 
this  loan  of  £23,000  was  the  fact  that  the  directors,  after  most 
carefully  considering  the  situation,  and  after  much  experience  in 
regard  to  the  business,  concluded  that  it  was  wise  for  the  company 
to  acquire  all  the  foreign  rights  for  Europe.  The  company 
originally  acquired  only  the  British  patents,  but  they  felt  ft 
necessary  to  safeguard  their  interests,  and,  inasmuch  as  the  vendors 
in  America  were  negotiating  with  other  parties  as  to  these  foreign 
patents,  it  became  necessary  to  act  with  promptitude.  Hence, 
in  the  emergency,  they  borrowed  the  money  on  the  undertaking, 
and  that  explained  the  necessity  for  this  loan  of  £23,000. 
With  all  the  doubts  that  had  boon  thrown  on  their  process  and 
their  product,  there  was  the  fact  that  several  Governments  had 
been  trying  the  wood,  and  had  given  it  an  unqualified  approval. 
In  the  United  States  of  America  the  Government  after  two  years 
using  the  wood,  as  the  result  of  the  doubts  that  had  been  raised, 
commenced  a  re-investigation,  which  lasted  several  months,  and  the 
result  was  so  satisfactory  that  they  not  only  continued  to  use  it  as 
they  did  before,  but  enlarged  their  use  of  it  to  an  enormous  extent. 
The  latest  news  they  had  was  that  the  American  Government 
was  using  the  wood  for  the  decks  of  all  their  ships  under  con- 
struction, as  well  as  for  the  other  fittings.  Then  the  result  of 
,  numerous  tests  that  the  British  Government  ha<l  made  was 
that  they  had  given  the  company  orders  for  the  woodwork  of  the 
,new  royal  yacht,  representing  about  300,000  feet.  Following  on 
th«(t,  within  the  last  few  weeks  the  Admiralty  had  specified  non- 
flammable wood  for  four  new  battleships,  two  new  cruisers  and 
twelve  torpedo-boat  destroyers,  which  were  about  to  be  laid  down. 
Also,  as  illustrating  the  high  character  of  their  product,  he  might 
say  that  not  only  were  they  called  in  by  the  Admiralty  to  supply 
their  wood,  but  H.M.  Office  of  Works  had  also  favoured  them  with 
a  small  order.  The  board  now  felt  that  they  could  with  propriety 
proceed  to  the  formation  of  subsidiary  companies.  To  that  end 
they  intended  very  shortly  to  form  a  subsidiary  company  for 
London,  as  a  first  company,  to  which  all  the  works  and  the  con- 
tracts  could  be  transferred.  The  shareholders  might  rest  assured 
that  when  tthat  company  was  formed  the  board  would  see  that  the 
price  obtained  was  sufficient  to  satisfy  the  shareholders. 

Mr  A.  J.  Greenop  seconded  the  resolution,  which  was  unani- 
mously carried. 

It  was  then  agreed  that  the  remuneration  ot  the  auditors  for  the 
aco  junts  submitted  to  the  meeting  should  be  fixed  at  50  guineas, 
and  that  their  remuneration  for  the  ensuing  year  should  also  be  50 
guineas. 

A  vote  ot  thanks  to  the  chairman  was  duly  carried,  and  the  pro- 
ceedings terminated. 

MILLARS'  KARRI  AND  JARRAH  FORESTS,  LIMITED 
An  extraordinary  general  meeting  of  the  shareholders  in  Millars' 
Karri  and  Jarrah  Forests,  Limited,  was  held  on  the  14th  instant, 
at  Winchester  House,  Old  Broad  street,  London,  Sir  Ernest  Paget, 
Bart.,  presiding,  for  the  purpose  of  considering  a  resolution  to 
increase  the  capital  of  the  company  to  £500,000  by  the  creation  of 
150,000  second  or  "B"  preference  shares  of  £1  each. 

The  Secretary  (Mr  J.  W.  Richardson)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  with  reference  to  the  balance  of  the 
ordinary  share  capital  of  the  company,  which  was  issued  in  May 
last,  50,000  out  of  the  49,163  shares  offered,  were  applied  for  by  the 
shareholders,  and  allotted  to  them  in  proportion  to  their  previous 
holdings  of  ordinary  shares.    The  instalments  due  from  the  share- 
holders both  for  the  capital  and  premium  on  this  issue  had  all  been 
paid  up,  and  a  special  settlement  and  official  quotation  had  been 
granted  by  the  London  Stock  Exchange;  so  that  in  every  respect 
the  issue  was  now  on  the  same  footing  as  the   original  issue  of 
ordinary  shares.    The   amount  of    premium   realised  was  about 
£50,000,  and  the  policy  which  was  adopted  when  the  company  was 
initiated,  viz.,  that  of  holding  back  the  issue  of  the  50,000  shares, 
has  therefore  been  amply  justified.     He  thought  it  a  matter  for 
congratulation  to  the  shareholders  that,  in  spite  of  having  received 
this  £100,000,  they  should  now  bo  in  the  position  of  requiring  to 
increase  the  capital  of  the  company.     The  business  of  the  company 
had,  however,  develoijed  so  rapidly  that  they  must  either  restrict 
their  operations  or  augment  their  capital.     One  of  the  principal 
branches  of  the  company's  business  was  supplying  the  timber  now 
so  extensively  used  for  street  paving. .  This  business  was.constantly 
increasing.    At  the  present  moment  they  had  no  less  than  16 
cargoes  of  this  material  either  afloat  or  loading,  the  whole  of  which 
was  already  sold.    There  wore,  however,  other  branches  of  the  busi- 
ness which  were  equally  important,  and  capable  of  as  groat  a 
development  as    the  paving  business,  such  as  the  supplying  of 
timber  for  sleepers,  piles,  bridge  building,  and  general  engineering 
purposes.     In  order  to  fully  develop  their  trade   in  theso  respects 
it    was,  absolutely    necessary  to   have  good  accommodation   for 
storing  and  converting  the  timber  in  this  country,  and  they  bad, 
therefore,    entered     into    possession     of     freehold     property     at 
Purfleet,  upon  which  the  necessary  works  wore  already  in  baud. 
With  regard  to  the  development  ot  their  properties  in  Australia, 
at  the  Denmark  (Karri)  estate  an  additional  mill  was  at  work,  and 
on  the  Slorniugton  (Jarrah)  estate  one  small  mill  was  running  and 
two  targe  mills  were  in  course  of  construction.      The  latest  reports 
from  Amtralia  were  to  ths  effect  that  they  would  bo  able  to  com- 
mence exporting  jarrah  from  Mornington  at  the  end  of  January. 
When  this  estate  was  in  full  swing,  it  was  estimated  that  the  total 
output  of  timber  would  be  100,000  loads  per  annum,  which  would 
represent  a  turnover  of  over  £500,000  sterling.      Their  customers 
principally  consisted  of  Government  departments,  municipal  bodies, 
and  railway  companies,  who  did  not  pay  until  some  time  after  the 
deivery  of  the  goods ;  so  that  a  long  period  must  elapse  between 
the  cutting  ot  the  timber  in  Australia  and  tho  collection  of  the 
proceeds.      It  would  give  some  idea  ot  tho  amount  of  working 
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capital  required  in  a  business  of  this  magnitude  to  state  that  at 
June  30  last  the  timber  in  transit  and  delivered  to  customers,  but 
not  at  that  date  paid  for,  exceeded  in  value  £150,000.  Another 
matter  was  the  question  of  shipping.  At  the  present  time, 
owing  to  various  causes,  freights  were  exceiitionally  high,  and 
some  difficulty  had  been  found  in  obtaining  sufficient  ton- 
nage. Ho  might,  therefore,  mention  that  the  board  was  con- 
sidering whether  it  would  bo  worth  while  to  purchase  some 
ships  speciallv  adapted  for  the  company's  requirements.  After 
full  consideration  and  with  due  regard  to  the  interests  of 
both  classes,  of  shareholders,  they  had  come  to  the  conclusion  that 
the  best  method  to  raise  the  required  capital  was  by  the  creation 
and  issue  of  £150,000  second  or  "  B  "  sis  per  cent,  cumulative  pre- 
ference shares,  which  would  be  preferential  as  to  capital  as  well  as 
dividend,  and  rank  subject  to  the  existing  six  per  cent,  preference 
share  capital  of  £100,000.  The  directors  proposed  that  the  new 
shares  should  be  issued  at  a  premium  and  that  existing  share- 
holders, both  preference  and  ordinary,  should  have  a  preferential 
allotment.  The  proposition  had  received  the  unanimous  assent  of 
the  board,  and,  as  the  board  and  their  immediate  friends  hold  a 
very  large  proportion  both  of  ordinary  and  preference  shares  in 
the  company,  they,  at  any  rate,  were  assured  that  the  interests  of 
the  general  body  of  shareholders  was  identical  with  their  own.  He 
begged  formally  to  move  the  resolution.  .       ', 

Mr  Stamford  S.  Young  seconded  the  resolution.  arf'    i 

A  Shareholder  asked  at  what  premium  it  was  proposed  to  MSue 
the  shares. 

Jlr  Neal  inquired  what  was  the  earning  power  of  the  company 
at  the  present  time. 

The  Chairman  replied  that  he  could  not  answer  the  first  question, 
as  they  did  not  know  what  the  shares  would  be  worth  in  the 
market,  but  they  would  get  the  bast  premium  they  could.  As  to 
the  earning  power,  that,  he  supposed,  was  represented  by  the  out- 
put. This,  for  the  six  months  to  June  30th,  was  33,371  loads, 
which  realised  satisfactory  prices. 

5Ir  Neal  remarked  ihat  they  were  informed  that  the  output  was 
at  the  rate  of  42,000  loads  when  the  company  was  taken  over. 

The  Chairman  raid  this- was  so,  and  they  anticipated  that  the 
nexli  half-year  would  turn  out  rather  better.  .  They  had  expended 
revenue  for  capital  purposes,  and  if  the  shareholders  wished  for 
dividends  they  must  provide  the  Capital  to  fill  up  the  gap. 

Mr  Lovett,  an,  ordinary  shareholder,  said  he  did  not  wish  to  be 
understood  as  complaining  of  ths' management  of  the  company; 
but  he  certainly  thought  the  shareholders  should  have  the  advan- 
tage of  any  change,  and  that  the  shares  should  be  issued  at  par, 
and  not  at  a  premium. 

The  Chairman  considered  that  it  would  not  be  wise,  but  that  it 
would  be  extravagant,  for  the  directors  to  issue  the  shares  at. par 
if  they  could  get  a  premium ;  but  if  they  could  give  shareholders 
any  advantage  they  would  certainly  do  so. 

c  After  some  further  discussion,  the  resolution  was  put  to  the 
meeting  and  declared  duly,  carried. 

'  A  vote  of  thanks  to' the  chairman  and  directors  concluded  the 
proceedings.  ■■• 

LADY'S  PICTOBIAL  AND  SPORTING  AND  DRAMATIC  PUBLISHING 
:     --...,_.„.       COMPANY,  LIMITED. 

■  'The  annual  general  meeting  of  the  shareholders  in  the  Lady's 
Pictorial  and  Sporting  and  Dramatic  Publishing  Compariy,  Limited, 
was  held  on  the  16tti  instant  at  Winchester  House,  Old  Broad 
street,  London,  Sir  W.  Ingram,  Bart,  (chairruau  of  the  company), 
presiding. 

The  secretary  (Mr  \V.:P'.Chew)  having  read  the  notice  convening 
{he  meeting, 

;  The  Chairman,  in  moving. the  adoption  of  the  report,  said  he  had 
only  a  few  remarks  to  make  with  regard  to  the  business.  What 
ttiight  have  struck  those  who  held  the  preference  shares— who  con- 
stituted, of  course,  the  larger  number  of  shareholders— was  the  fact 
that  the"  profits  did  not  equal  those  of  the  previous  year.  Of  course, 
on  the  face  of  it,  this  might  be  construed  as  a  disappointing  result ; 
but  those  who  vrere  behind  the  scenes,  so  far  from  looking  upon 
this  reduction  in  the  total  net  profits  as  being  a  matter  for  com- 
miseration, were  perfectly  satisfied  with  the  fact  that  this  large 
sum  of  money  had  been  spent,  and  he  was  glad  to  say  that 
this  £4,000  reduction  in  the  profits  was  not  the  only 
amount  that  had  been  spent  in  strengthening  the  property 
m  .excess  of  what  was  spent  last  year.  Those  interested 
in  newspapers  knew  perfectly  well  that  during  the  year  there 
were  sigus  of  very  great  competition— there  was  a  very  great  im- 
t>ulse  amongst  publishers  in  the  direction  of  starting  new 
periodicals.  Well,  they  (directors),  wishing  to  anticipate  what 
rnight  be  done  by  any  of  their  rivals,  determined  at  a  meeting  of 
the  board  to  spend  a  very  large  amount  extra  upon  their  papers  for 
the  purpose  of  not  only  maintaining  them,  but  strengthening 
them.  The  natural  result  was  that  the  profits  were  less  than  they 
were  last  year.  One  of  the  most  satisfactory  features  in  their 
business  was  that  the  total  receipts  from  sales  and  advertisements 
in  their  publications  had  oonsiderablv  increased  ;  in  other  words 
the  ordinary  shareholders  had  deliberately  reduced  their 
profits,  for  the  sake  of  strengthening  the  position  of  the  under- 
taking, and,  of  course,  that  of  the  preference  shareholders. 
Ihey  were  not  going  to  distribute  a  very  large  dividend 
amongst  the  ordinary  shareholders  ;  they  were"  going  to  increase 
their  reserve  fund,  and  it  was  their  intention  to  go  on  increasing 
that  reserve  fund,  to  which  course  he  felt  certain  not  a  single 
preference  shareholder  could  raise  any  objection.  He  thought 
after  what  he  had  said  that  the  preference  shareholders  ought  to'be 
very  well  satisfied, as  were  the  ordinary  shareholders,  with  the  pro- 
gress that  was  being  made  by  the  companv.  If  any  gentlemen 
jthero  would  like  to  ask  any  questions  with  respect  to  the  ac-omits 


and  report,  he  (the  chairman)  would  be  only  too  pleased  to  give 
him  any  information  he  might  wish  for — limited,  of  course,  by  the 
fact  that  they  could  not  go  into  every  detail,  because  it  was  not 
advisable  to  tell  their  rivals  exactly  what  they  were  doing  or  what 
they  intended  to  do. 

Mr  Maddick  seconded  the  motion. 

Mr.  A.  H.  Barber,  a  preference  shareholder,  was  very  pleased  to 
hear  from  the  chairman  that  the  receipts  from  sales  and  advertise- 
ments had  not  only  been  maintained,  but  had  been  increased 
during  the  past  year.  That,  so  far,  was  satisfactory ;  but  it  cer- 
tainly opened  the  door  for  the  remark  that  it  such  a  largo  sum 
needed  to  bo  spent  upon  the  papers  to  keep  them  up  to  the  require- 
ments of  the  present  day  the  undertaking  must  have  been  in 
rather  a  weak  or  faulty  condition  when  the  company  took  it  over. 
Where  would  they  have  been  if  they  had  not  had  these  increased 
receipts  from  advertisements  and  circulation  ?  He  was  pleased  to 
hear  that  there  had  been  a  margin  to  meet  the  extra  outlay  ;  but 
it  certainly  did  leave  some  room  for  speculation  as  to  why  that 
largo  sum  of  money  should  have  been  required.  The  chairman 
had  spoken  of  increased  competition,  but  he  (the  speaker)  would 
point  out  that  this  was  not  the  first  time  they  had  had  competi- 
tion. There  had  been,  he  supposed,  comiJetition  ever  since  news- 
papers were  newspapers.  One  other  thing  he  wished  to  say,  and 
that  was  that  in  the  prospectus  the  directors  held  out  very  great 
hopes  that  the  cost  of  the  production  of  the  papers  to  be  acquired 
might  be  expected,  as  a  result  of  their  amalgamation,  to  be  con- 
siderably reduced.  He  wished  to  know  whether  that  expectation 
had  been  realised,  because  if  it  had  he  was  bound  to  say  he  hardly  saw 
the  results  of  it  in  the  balance-sheet.  If  they  had  had  the  sales  and 
advertisements  fully  maintained  or  increased,  and  they  allowed 
something  for  that,  where  did  the  other  come  in  ?  Surely,  with 
both  an  increase  in  the  revenue  and  this  promised  saving,  they 
ought  not  only  to  have  maintained  their  position,  but  even  im- 
proved it,  wkereas  thfe  balance-sheet  presented  would  seem  to 
show  that  they  were  going  back  ;  at  any  rate,  they  had  gone  back 
as  regarded  the  net  results.  He  did  not  wish  the  chairman  to 
reveal  any  trade  secrets,  but  he  did  think  it  would  have  been  more 
satisfactory  if  in  the  balance-sheet  the  gross  profits  could  have 
been  shown  as  well  as  the  amount  that  had  been  spent  upon  im- 
proving the  property.  These  items  might  have  rendered  the 
balance-sheet  a  little  clearer  to  the  preference  shareholders. 

The  Chairman,  in  reply,  said  that  as  regarded  the  benefits  aris- 
ing from  the  amalgamation  of  the  papers,  there  was  not  the  least 
doubt  that,  having  been  able  to  give  increased  orders  to  the  j>aper 
makers,  they  had  obtained  better  terms.  That  was  merely  an  in- 
stance. Of  course,  he  could  not  tell  them  all  the  ways  in  which 
there  had  been  a  gain  in  consequence  of  the  amalgamation  ;  but 
the  shareholders  might  take  it  from  him  that  the  result  had  been 
satisfactory.  He  did  not  think  that  anybody  who  saw  the  papers 
could  help  noticing  the  very  great  improvement  that  they 
showed.  There  was  not  the  least  doubt  that  in  the  newspaper 
business  they  could  not  stand  still.  A  newspaper  that  was  allowed 
to  stand  still  did  not  stand  still  long — it  must  either  progress  or 
go  back.  He  much  preferred  to  sacrifice  any  present  profits  for  the 
purpose  of  strengthening  the  papers  with  which  he  was  associated. 
Mr  Barber  had  said  he  had  not  noticed  any  extra  competition 
during  the  past  year.  Well,  in  his  (the  chairman's)  experience  of 
newspapers,  now  extending  over  some  26  or  27  years,  he  had  never 
known  any  year  when  there  had  been  such  an  outburst  of  news- 
paper competition. 

Mr  Barber :  I  should  have  said  in  this  particular  line  of 
publication. 

The  Chairman  said  that  it  was  more  particularly  in  such  papers 
as  the  Lady's  Pictorial  that  there  had  been  such  a  marvellous 
amount   of  competition. 

The  motion  was  then  put  to  the  meeting  and  declared  to  be  duly 
carried. 

On  the  proposition  of  Mr  Clare,  seconded  by  Mr  Soutter,  Messrs 
Price,  Waterhouse,  and  Co.  were  re-elected  auditors. 

The  directors  having  been  re-elected  by  the  ordinary  shareholders, 
the  usual  vote  of  thanks  to  the  chairman  and  his  colleagues  on  the 
board  brought  the  proceedings  to  a  close. 


KATHLEEN    GOLD   MINE,   LIMITEE. 

The  annual  general  meeting  of  the  shareholders  in  the  Kathleen 
Gold  Mine,  Limited,  was  held  on  the  18th  instant,  at  Winchester 
House,  Old  Broad  street,  London,  Mr  Henry  Wilson  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr  W.  J.  Lavington)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
said  he  would  first  explain  why  the  shareholders  had  not  been 
called  together  at  a  much  earlier  period  of  the  year.  Circumstances 
had  renderel  it  necessary  .for  Mr  Lavington  to  proceed  to  New 
Zealand  in  order  to  closely  investigate  the  affairs  relating  to  the 
position  of  this  mine,  as  well  as  that  of  others.  He  had  returned, 
and  would  now  give  the  shareholders  the  result  of  the  careful  in- 
vestigations ho  had  made  while  at  the  mine.  The  accounts  presented 
embraced  a  period  of  twenty-one  months,  but  liad  they  called  the 
shareholders  together  at  an  earlier  date  the  directors  would  not 
have  been  able  to  give  the  valuable  information  which  Mr  Laving- 
ton was  now  in  a  position  to  impart.  Their  mine  was  situated 
between  the  Hauraki  on  the  one  side  and  the  Kathleen  Crown  on 
the  other,  and  that  being  so,  all  the  lodes  that  the  Hauraki  mine 
■  possessed  should  pass  through  their  property.  They  were  perfectly 
prepared  at  the  inception  of  the  company  to  find  it  a  difficult 
matter  to  sink  the  shaft.  The  mine  being  situated  under 
a  hill,  they  knew  it  would  ht  absolutely  necessary  to  sink  to  some 
depth  before  they  could  find  the  lodes.  Therefore,  as  they  would 
see  in  the  balance-sheet,  a  powerful  pumpiog  and  winding  plant 
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had  been  provided.  This  accounted  for  the  large  item  of  £5,062. 
The  plant  was  described  by  the  manager  as  the  best  that  had  ever 
been  delivered  in  the  colony,  and  it  was  capable  of  taking  the  iiiine 
down  to  a  depth  of,  he  might  say,  thousands  of  feet.  Unfortmiately, 
they  did  not  have  the  opportunity  of  advantageously  using  the 
machinery  during  the  early  operations,  as  it  was  neoessaty  before 
working  it  to  get  upon  solid  bed-rook.  The  ground  until  they  got  to 
a  depth  of  between  70  and  100  ft  was  composed  of  debris,  blue 
clay,  &c.,  and  at  one  time,  had  it  not  been  for  the  precautions  taken  by 
the'manager.Capt.  Hodge,  they  would  have  lost  the  shaft  altogetlier. 
However,  they  had  now  reached  a  depth  of  240  ft.,  and  the  indica- 
tions there  were  sufficiently  favourable  to  justify  them  in  pro- 
ceeding further.  Captain  Hodge  recommended  that  the  shaft  be 
sunk  to  a  depth  of  300  ft,  from  which  point  levels  would  be  driven 
to  intersect  and  develop  the  Hartridge  ■  and  other  reefs. 
But  Captain  Hodge  did  not  intend  to  stop  there:  he  asked 
for  more  money  to  be  subscribed  to  enable  him  to  proceed 
with  further  developments,  and  they  proposed  to  raise  the 
fresh  capital  by  a  scheme  of  reconstruction.  The  shareholders 
had  therefore  to  decide  whether  they  would  subscribe  a 
further  6d  a  share,  or  abandon  the  property.  He  did  not  think 
they  would  be  justified  in  adopting  the  latter  course,  in  view  of  the 
indications  of  success  which  the  manager  pointed  out.  Referring 
to  the  amount  due  to  the  directors  in  respect  of  their  fees,  he  said 
they  were  perfectly  prepared  to  meet  the  shareholders  in  this 
matter.  But  they  must  remember  that  the  directors 
devoted  a  considerable  amount  of  time  to  the  affairs  of 
the  company.  With  regard  to  their  future  policy,  Captain 
Hodge  recommended  that  the  shaft  should  be  sunk  another  60  feet, 
as  he  believed  that  that  would  give  them  a  fair  chance  of  develop- 
ing payable  ground  at  or  about  that  foint.  It  was  therefore  for 
the  shareholders  to  consider  whether  they  would  adopt  tile  course 
recommended. 

Mr  Cecil  Hartridge  seconded  the  motion. 

Mr  Kent  found  fault  with  the  directors  for  not  calling  the  share- 
holders together  for  nearly  two  years,  and  until  all  their  working 
capital  was  exhausted.  He  considered  the  expenses  of  management 
were  not  warranted  or  justified.  He  concluded  by  urging  that  a 
committee  of  inquiry  should  be  appointed,  and  moved  as  an 
amendment  that  the  accounts  be  received  but  not  adopted. 

Mr  Lavington  then  described  at  some  length  his  visit  to  the 
property.  He  said  that  up  to  the  present  they  had  cut  eight  or 
nine  lodes,  on  at  least  six  of  which  they  had  had  colours  of  gold, 
showing  that  the  lodes  were  gold-producing.  The  principal  lode 
was  Hartridge's,  and  ran  right  through  the  property  ;  it  was  about 
4  feet  wide,  embedded  in  very  clean  walls,  and  was  altogether 
what  miners  termed  a  true  fissure  vein.  It  was  carrying  at 
intervals  colours  of  gold.  The  general  opinion  seemed  to  be  that 
the  country  rock  was  improving  in  depth,  and  there  was  every 
probability  that  as  they  went  deeper  and  came  up  under 
that  lode  they  would  find  it  payable,  as  it  had  been  in 
adjoining  properties.  They  believed  the  lode  to  be  of  very 
great  value.  Captain  Hodge  was  very  careful  and  economical  in 
his  method  of  management,  and  ooul.l  be  thoroughly  relied  upon  to 
carry  out  the  duties  they  had  entrusted  to  him.  In  conclusion  Mr 
Lavington  expressed  the  belief  that  if  ihey  sank  deeper  and  opened 
the  mine  up  at  another  level  the  work  would  lead  to  the  results 
which  they  all  anticipated  when  the  company  was  started. 

In  answer  to  questions,  Mr  Lavington  said  that  if  they  sank  to 
300  ft.  that  would  bring  them  into  a  position  corresponding  to  that 
at  which  the  runs  of  gold  had  been  found  on  adjoining  properties. 
With  regard  to  the  reconstruction,  it  was  not  proposed  that  there 
should  be  any  underwriting.  It  would  not  be  necessary  to  erect 
crushing  machinery,  because  in  the  event  of  their  having  sufficient 
ore  to  mill,  it  could  be  treated  at  the  Hauraki  mill,  which  was  close 
by.  Since  December  last  neither  the  directors  nor  himself  had 
received  any  remuneration. 

After  some  further  discussion  the  amendment  was  seconded  by 
Mr  Schmidt,  but  upon  being  put  to  the  meeting  it  was  negatived, 
and  the  report  and  accounts  were  adopted. 

Mr  S.  Goldsmid  was  re-elected  a  director,  and  Messrs  Bolton, 
Pitt,  and  Brcden  were  rt-eleoted  auditors. 

An  cxtiaordinary  general  meeting  was  then  held,  at  which  the 
resolutions  providing  for  the  reconstruction  of  the  company  were 
carried,  and  a  vote  of  thanks  to  the  chairman,  directors,  and  secre- 
tary closed  the  meeting. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Estimate 

-for 
the  Year 

1898-9. 

, Receipts. , 

Apl.  1,  -98  Apl.  I,  '97 

to                to 

Nov.  12,      Nov.  13, 

1898.           1897. 

, EECErPTS. , 

Week        Week 

Ended       Ended 

Nov.  12,    Nov.  13, 

1898.          1897. 

Customs    '. 

£ 
21,080,000 

£ 
12,537,000 

£ 

13,362,000 
17,376,000 

£ 
481,000 
780,000 

£ 

587,000 

28,950,000 

17,607,000 

647,000 

Estate,  &c.,  Duties   

10,670.000 
7,600,000 
2,495,000 
17,700,000 
12,600,000 

6,873,000 
4,524,000 

6,766,000 
4.633.000 

268,000 
138,000 

200,000 
114.000 

Land  Tax  and  House  Duty 
Property  and  Income  Tax 
Post  Office   

610,000!        480,000 
4383,000;    4,308,000 
7.280.0001     7.02O.0OO 

38,000        34,000 
480,000      430,000 

Telegraph  Service    

Crown  Ijands 

3,140,000'    2,060,000 
430,0001       205.0QP 

1,965,000 
205,000 

105,000 

95,000 

Interest  on  Purchase  Money 
of    Suez    Canal    Shares, 
Sardinian  Loan,  &c 

715,000 
1,730,000 

422,258 
1,210,849 

443,461 
1,029,492 

■  633 

.. 

Total  Receipts  

107,110,000 

57,812,107 

57,587,953 

2,290,633 

2,107,000 

EXPENDITURE. 

Estimate 

for 
the  Year 

1898-9, 
including 

Supple- 
mentary 
Estimates 

Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 

Apl.  1,  '98IApl.  1,  '97 

to               to 

Nov.  12,     Nov.  13, 

1898.           1897. 

Week 

Ended 

Nov.  12, 

1898. 

Week 

Ended 

Nov.  13, 

1897. 

Permanent  Charge  of  Debt 
Other    Consolidated   Fund 

£ 
25,000,000 

2,010,000 
79,945,000 

£                 £ 
16,479,722   16,806,175 

1,100,333     1,104,839 
46,969,904    43,845,705 

£ 

£ 

1,748,704   1,710,697 

106,955,000 

64,549,9591  61,756,719 

1,748.704   1,710,697 

Balances  Bank  of  England 
Do       Bank  of  Ireland 

£       1       £ 
934,417:  2,419,231 

457.1891     448.791 

ALLIANCE  ASSURANCE  COMPANY 

Bartholomew  Lane,  London,  E.G. 

CAPITAL  FIVE   MILLIONS  sterling. 


TO    EEADBR8    AND    OOERESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 

communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer. 


TERMS  OF  SUBSCRIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  98  3d ;  Half -yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 

Quarterly,  10s ;  Half-yearly,  203 ;  Yearly,  40b. 

Colonics  and  Abroad,  £2  4s  per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  the  EcOKOMisT. 

Copies  of  the  Economist  may  always  be  obtained  in  Paris  and  Nice 
of  Messrs  GalifjTiani.  Paris :  22i  Bue  de  Rivoli ;  Nice  : 
i8  Quai  St  Jean  Baptiste. 


Eight  Hon.  LORD  ROTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  Fifteenth  Quinquennium  of  the  Company  ter- 
minates on  December  31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  before  the  close  of  this 
year  will  share  in  the  Profits  to  be  declared  early  in  1899. 
ROBERT  LEWIS,  Chief  Secretary. 


He  latikra'  ©alette. 


BANE   RETURNS   AND   MONEY   MARKET. 
BANK    OF   ENQLAND. 

ACCODNTS  pursuant  to  the  Act  7-th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  Novem  ber  16,  1898. 

ISSUE   DEPABTMENT. 

£ 


Notes  issued    46,908,040 


Government  debt  . . 
Other  securities  .... 
Gold  coin  &  bullion 


46,908,040 

BANKING   DEPABTMENT. 

£ 


£ 

11,015,100 

5,784,900 

30,108,040 

46,908;040 


Government      securi- 
ties      9,904,640 

Other  securities 26,779,446 

Notes 19,864,865 

Gold  and  sUver  coin . .     2,331,072 


Proprietors'  capital  . .  14,553,000 

Rest    3,151,302 

Public  deposits*   5,804,566 

Other  deposits 35,244,984 

Seven-days  and  other 

bills... 126,171  

58,880,023  58,880,023 

♦  Including  Eiohequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 

Dated  November  17,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FEIDAY  NIOHT. 
The  preceding  accounts  compared  with  those  of  the   previous 

week  exhibit ; — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits ctiaaaR 

other  deposits    b3a,sw) 

Government  securities  jit'xvi 

other  securities ' iviSc 

E:r".:::::;;;:::::::::::::;:::::::::::::::":::  "^  "::""     - 

Reserve 678,486 .. 

The  following  shows  the  amount  of  the  circulation,  Bullion  In 
both  departments,  Banking  Deposits,  Banking  Socurities  Reservo 
and  Bate  of  Discount,  for  three  months  ending  November  16, 1898  :— 


Decrease. 

£ 

259,810 

145,832 

300,00 
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Securities 


[November  19,  1893. 


£       ''  % 
,820  24,120,502,  483 
,583:23,867,823  48i 
,920l23,791,0Ul  49 
,998(24,021,628j49A 
,510'23,495,218,50rt 
,89922,462,764    47* 
,544  20,3S6,537l  44} 
,03620,2913761  46i 
,059:20,631,884]  49 
,311  21,238,156!  ISfjl 
,811:21,099,862   493 
,756  21,517,451 '52}S 
,086  22,193,937  53^1; 


2i 


Subjoined  is  our  usual  table,  affording  a  comparative  vffew  of  the 
Bank  Keturns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
irlce  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  pi'esent  week. 


Circulation  (excluding 
Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  month*'  bills 

Price  of  Consols* 

Price  of  silver  per  oz.    . . 

Average  price  of  wheat. . 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Glearing-house  return 


Nov.  14,     Nov.  20, 
1888.  1895. 


Nov.  18, 
1896. 


Nov.  17, 
1897. 


Nov.  16, 
1898. 


£               £  £               £       i  £ 

24,063,736  25,469,355:  26,247,825;  27,205,140:  27,043,175 

4,362,9031    7,146,011  6,389,201'    7,201,0551  5,804,566 

25,920,304;  49,812,242  43,379,817!  37,149,557  35,244,984 

16,669,966'  14,836,525,  13,753,066'  12,876,416'  9.904,640 

19,816,095!  27,043,066  27,693,53"!  1  27,883,742  26,779,446 

11,700,996,  32,870,688;  26,231,112{  21,511,893:  22,196,937 

35,678,937!  31,917,033  32,439,112 


19,564,730  41,540,043 


1^. 

3i% 

965 

43d 

31s  8d 

25.27i-32J 

12.1i-2f 

20-57-61 


57i% 

i% 

IJ    I 

1051 

3013 

26s  Id 

25.22J-27} 

ia.2|-3i 

20.64-68 


52i% 

S3    i 

110  A, 

29tSd 

3l8  9d 

25.233-28} 

I2.1I-23 

20.&'i-70 


48i% 
3% 


53M% 

4% 

..     .  3A 

138  llOft 

27d  28d 

34s  Cd        28s   4d 

25.17i-22i  25.33}-38i 

12.1-2    I    I2.I3-2J 

20.59-64  '    20.71-75 


143,064,000'195,S98,OOOil65.118,000;166.291 ,000'  175,689,000 


*  New  23  per  Cents.— Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
sscurities,"  showed  in  1888  an  excess  of  £6,104,209,  and  in  1895  an 
excess  of  £22,769,176,  in  1896  an  excess  of  £15,704,283,  and  in  1897 
an  excess  of  £9,265,815.     In  1898  there  is  an  excess  of  £8,465,538. 

In  1895  there  was  some  displacement  of  money  owing  to  the 
payment  of  an  instalment  of  the  Chinese  indemnity  foan,  and  rates 
hardened  to  some  extent.  Best  three  months'  bills  were  quoted  in 
the  open  market  at  IJ  per  cent.,  and  the  Bank  rate  remained  at  2 
per  cent.  A  week  of  depression  had. been  experienced  on  the  Stock 
Exchange  owing  to  political  apprehensions.  There  was  some 
speculation  in  Hull  and  Barnsley  stocks  on  circumstantial  rumours 
as  to  its  absorption  by  the  North-Eastern,  the  precise  terms  of  the 
proposed  purchase  being  published. 

At  the  corresponding  period  in  1896  the  money  market  was  in  a 
state  of  uncertainty  as  to  whether  some  of  the  gold  which  had  been 
shipped  to  New  York  would  be  coming  back  again,  while  there  was 
a  strong  demand  for  the  metal  to  go  to  the  Continent.  Some 
expectation  had  existed  that  the  Bank  rate,  which  stood  at  4  per 
cent.,  would  be  advanced  to  5  per  cent.,  and  the  market  rate 
hardened  in  anticipation  of  it.  The  movement,  however,  did  not 
take  place,  and  rates  eased  off,  the  quotation  for  best  three  months' 
bills  being  3J  per  cent.     Silver  was  quoted  29ijd  per  outfce. 

In  1897  at  this  time  the  Bank  had  kept  up  the  discount  rate  by 
borrowing  in  the  market,  but  was  apparently  finding  the  task  a 
difficult  one.  With  the  Bank  rate  3  per  cent,  the  market  rate  for 
best  three  months'  bills  was  2^3.  per  cent.,  while  loans  were  easy  at 
2  per  cent,  for  day^oday.  2J  per  cent,  for  seven  days.  There  had 
been  a  collapse  in  the  price  of  J.  and  P.  Coats'  shares  on  the 
declaration  of  the  dividend. 

The  followin-g  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  togetheu  with  the  total  increase 
or  decrease  to  date  in  eaci  case : —  • 


(OOO's  omitteA.) 


Consols  Pay  Days 


Total,  1898 
Correspondng 

total,  1897..  if 
Inc.  or  Dec.  I  i  -i- 

in  18S8   . .  ;   = 
Gross  total  in 

1897 

Do  18%  .... 
Inc.  or  Deo. » 

inl897  ■■/ 


7,045483, 

634342B, 

501335, 
7-66% 


7,491,281, 

7,574,853, 

■      83,572, 

1-10% 


1,050,56S, 

957,825, 

+    92,730, 
=     9-68% 


1,113,682, 
1,162,866, 
-    49,184, 


26,239, 
31,900, 

39,450, 
32,131, 
29,161, 
37,768, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,751, 
28,242, 


»  The  "fottrth"  Jell  on  Sund»y. 


369,409, 
330,710, 

38,699, 

_Jl-7% 

362,610, 

38(J,354, 

■    17,744, 

6-38% 


'  Fourths  "  ol 
the  Month. 


Date. 
1897. 

Nov.  4 
Dec.  4 
1898. 
Jan.  4' 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
Aug.  4 
Sept.  3 
Oct.  4 
Nov.  4 


26,239, 
24,054, 

29,458, 
24,374, 
,  25,956 
'  30,575' 
28,499' 
23,928' 
35,149' 
30,944' 
20,370' 
29,713' 
28,242; 

307,208, 

278,069, 

-f  29,139, 
=  10'48% 


302,123, 
290,681, 
•f  11,442, 
=  3-94% 


PROVINCIAL    CLEARINa    RETURNS. 


1898. 


KANCHESTEE-  '  £ 

Jan.  1  to  Nov.  5    '171,21 7,900 

Week  ending  Nov.  12  . .      4,034,900 


Total  to  date. 


175,252,800 


UVEFPOOL- 

Jan.  1  to'Nov.  5    , 

Week  ending  Nov.  12. 


Total  to  date . 


108,273,800 


1897. 


Inc.  or  Doc. 


£  S 

164,225,500 -f  6,992,400 
3,696,300  4-    338,600 


167,921,800 


102,613,700 


-1-7,331,000 


-f  5,660,100 


BIRIEmOHAII- 

Jan.  1  to  Nov.  5    

Week  ending  Nov.  12. 


Total  to  date. 


2,271,600,     2,550,200—   288,600 


105,173,900-1-5,371,500 


110,545,400 


48,528,000 
934,800 


49,462,800 


NEWCASTLE-ON-TYITE- 

Jan.  1  to  Nov.  5   

Week  ending  Nov.  12. 


Total  to  date 56,749,500 


55,259,500 
1,490,000 


BEI8TOL- 

Jan.  1  to  Nov.  5    , 

Y/eek  ending  Nov.  12., 


22,391,900 
486,400, 


48,105,0001-1-   423,000 
1,126,500—   191,700 


49,231.500 


50,848,800 


+    231,300 


-f  4,410,700 


1,353,400  +    136,600 


52,202,200 


+4,547,300 


21,837,000 


+   554,900 


525,800—     39,400 


Total  to  date 22,878,300l  22,362,800-1-    515,500 


% 

4-26 
9-16 


4-37 


5-52 
11-27 


5-11 


0-88 
1701 


0-47 


8-67 
1009 


8-71 


2-5 
7-5 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANK    OF   FRANCE. 


Not.  17,    Nov.  10, 
1898.  1898. 


Assets. 
Coin  and  bullion — Gold 
—  Silver 

Government  securities 
Discount  and  advances 
Liabilities. 

Notes   

Government  deposits 
Private  deposits 


£  £ 

73,339,000  73,371,000 

48,837,000  48,782,000 

14,104,000  14,104,000 


53,193,000  52,615,000   46,875,000  H-     578,000 


149,800,000 
12,632,000 
18,221,000 


Nov.  18, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


78.518,000  - 

48,312,000' -H 
14,104,000 


149,284,000148,632,000 
12,997,0001  10,6»7,000 
18,143,0001  18,278,000 


£ 

32,000 
65,000 


£ 

—  5,179,000 
+     495,000 

-^  6,318,000 


+  616,000  +  1,168,000 
-  365,000; -H  1,985,000 
-(■       78,000!—       57,000 


NATIONAL  BANK   OF  BFLOIIIM. 


I  Nov.  12. 
1898.  ■ 
Asaiis.  {       £ 

Coin  and  bullion 4,238,000 

Other  securities   17,232,000 

Liabilities. 

Notes  in  circulation  20,183,000 

Cnirent  accounts 1    2,904,000| 


Nov.  5, 

I>98. 

£ 

4,381,000! 


Nov.  11, 
1897. 

£ 
4,106,000 


17,252,000   16,991,000 


19,926,0001  19,101,000 
3,273,000|    3,516,000 


Last  Week 
£ 

—  143,000 

—  20,000 

+     267,000 

—  369,000 


Last  Year. 

£ 
-I-  133,000 
•^   241,000 

+   1,082,000 
^  612,000 


NETHERLANDS   BANK. 

Nov.  12,   1     Nov.  6, 

Nov.  13, 

1898.      !      1898. 

1897. 

Last  Week 

Last  Yew. 

Assets. 

£                £ 

£ 

£ 

£ 

Coin  and  bullion— Gold 

4,315,0001    4,315,000 

2,628,000 

-^  1,687,000 

—                 Silvar 

6,631,000 

6,621,000 

6.661,0001 -f       10,000 

—       30,000 

Discount  and  advances. . 

10,199,000 

9,983,000 

9,959,000; -1-      216,000 

-1-     230,000 

Liabilities. 

1 

Notes  in  circulation 

18,307,000 

18,432,000 

17,605,000-     125,000 

+      702,000 

Deposits 

1,952,000     1,636,0001       706,0001+     316,000 

-f  1,246.000 

BANK   OF   ITALY. 

Oct.  31, 

Oct.  17, 

Oct.  31,  1 

1898. 

1898. 

1897.      Last  Week 

Last  Year. 

Assets. 

£ 

£ 

£         1         £ 

£ 

Reserve— Gold  coin  and 

12,057,000 

12,048,000 
3,008,000 

12,255,000  U         9,000 
3,369,0001-     157,000 

-  198,000 

-  560,000 

—    Foreign  gold  bills 

2,803,000 

Silver 

8,288,000 
724,000 

2,278,000 
917,000 

2,299,0001  +        10,000 
866,000-     193,0001 

-  11,000 

—  142,000 

Stat«  notes  ^  small  chnge 

Discount  aiM  loans 

8,815,000 

7,818,000 

9.0!3,000 -H     997,000 

-     218,000 

Public  stock  4  State  loans 

7,408,000 

8,734,000 

3,942,000-  1,326,000 

-t-  3,466,000 

Credits,  internal  &  abroad 

6,680,000 

6,976,000 

5,138,0001-1-     714,000 

+   1,542,000 

Liabilities. 

1 

Note  circulation 

32,*3,000 

32,171,000 

31,617,000  -4-     227,000 

-f      781,000 

Current  accounts    

3,932,000 

3,866,000.     3,367,000  +        66,000 
6,372,0001    5,205,000'--     292,000 

+      575,000 

Deposits  at  notice 

6,080,000 

—     125,000 

BANK   OF   KXrSSIA. 


Assets. 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin.. . 
Securities  and  short  loai^  .. 

Other  loannand  advances 

Securities  belonging  to  Bank 

Treasury  debt  

Miscellaneous      , 

Balances   duo    by    branches 
and  treasuries 

LlABTLITIKS^. 

Notes  in  eirculati«n  

Capital  of  the  bank    

Deposits  &  current  accounts 

Treasury  account   

Miscellaneous 

Balance  due  to  braucbeQ  and 
treasuries 


Oct.   16. 
£ 

97,395,000 
1,223,000 
3.663,000 

15,147,000 
6,621,000 
3,133,000 

17,500,000 
2,694,0Q0 


147,276,000 

74,571,000 
5,313,000 
36,203,000 
23,230,000 
5,395,000 


Oct,  23. 
£ 

95,300,000 
1,467,000 
3,533,000 

15,603.000 
6,567,000 
3,161,000 

17,500,000 
2,765,000 

298,000 


146,194,000 

74,681,000 

5,313,000 

35,402,000 

23,757,000 

5,117,000 


2,564,000        1,924,000 


Oct.  8. 
£ 

97,354,000 
1,384,000 
3,636,000 

4,142,000 
6,567,000 
3,407,000 

17,500,000 
2,718,000 


147,698,000 

K.TZIJXO 
5,313,000 
37,331,000 
21,856,000 
5.520,000 

1,947,000 


147,276,000  1  146,194,000     147,698,000  —    1,082,000 


Inc.  or  Dec. 

Last  Week. 

£ 

—  2,095,000 
-f-        244,000 

—  130tfl0 
+        456.000 

■^      ■i&.oao 

+  28,000 


71,000 
298,000 


—  1,082,000 
+  110,(XX) 

—  801,000 
+  527,000 

—  278,QC!0 

—  640,000 
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BANS   OF   SPAIK. 


Assets. 

Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts  . . . . ; 

Spanish  4  %  stock 

Treasury  bills,  obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits  and  current 
accounts 


Nov.  12, 

1893. 

£ 

11.062,000 

5,777,000 

6,877.000 

48,043.000 

15,140,000 

Nov.  5, 

1898. 

£ 

11,062,000 

5,476,000 

6.980,000 

43,434,000 

15,140,000 

Nov.  13, 
1897. 

£ 
9,227,000 
10,917,000 
1,574.000 
23,122,000 
15,560,000 

liast  Week 
£ 

+      301,000 
-      103,000 
(-  1,603,000 

Last  Year. 

£ 
+  1,855,000 

—  5,140,000 
+  5,303,000 
+  24,921,000 

-  420,000 

9,892,000 

12,320,000 

9,465,000 

-2,428,000 

+      427,000 

58,321,000 

58,302,000 

47,718,000 

+       19,000 

+  10,603,000 

34,344,000 

33,231,000 

19,393.000 

-     837,000 

+  14,951,000 

KEW   YORK   ASSOCIATED   BANKS. 


Assets. 

Specie 

Legal  tenders  

Loans  and  discounts .... 
Liabilities. 

Circnlation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


Nov.  12,  I  Nov.  5,    I  Nov.  13,  I  I 

1898.  1898.  1897.      Last  Week  Last  Year. 

£  I         f  i         £  I  £  I  £ 

31,282,000    31,486,000!  20,572,000-      204,000  +10,710.000 

10.572.000  10,774,0001  15,548,000  —      202,000  -  4,976,000 
137,574,000ll35,770,000jll5,064,000  +  1,804,000  +22,510,000 

3,158,0001    3,126,000'    3,206,OOo!  +       32,000—       48,000 
155,400,000  153,818,000,127,056,000>  l,582,00Oj +28,334,000 

41.854.0001  42,260,000'  36,120,000'  -     406,000  +  5,734,000 
38,850,0001  38,454,000   31,766,000+      3%,000+  7,034,000 

3,004,0001    3,808,0001    4,354,000—     802,000—  1,350,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — In  the  absence  of  any 
fresh  political  disturbance,  and  with  the  foreign  exchanges 
turning  in  our  favour  and  gold  llowing  in,  discount  rates  have 
distinctly  eased  off  tliis  week.  As  compared  witli  35  per  cent, 
last  Friday,  to-daya  general  rate  for  best  three  montlis'  bills  is 
3^  per  cent.,  and  full  six  months'  paper  is  readily  tsiken  at  3 
per  cent.  In  proportion  to  the  demand,  floating  money  has 
been  plentiful,  though  it  can  hardly  be  judged  from  the  Bank 
return  whether  the  Bank  has  been  repaying  loans  or  obtaining 
fresh  ones.  The  j^rincipal  change  is  an  increase  of  £660,000 
in  the  amount  of  the  private  deposits,  while  the  public  deposits 
have  fallen  £145,832.  On  the  other  side  Government  securities 
show  a  reduction  of  £300,000,  and  the  other  securities  an 
increase  of  £147.331.  Tlie  stock  of  gold  has  risen  £418,676  to 
£32,439,112.  and  as  £278,000  came  in  from  abroad,  tliere  was  a 
contraction  of  about  £141,000  in  the  home  circulation  of  eohi. 
The  note  circulation  also  fell  off  to  the  extent  of  £259,810,  so 
that  the  reserve  was  augmented  by  a  sum  of  about  £678,000. 
The  total  now  stands  at  £22,195,937,  and  the  proportion  of 
reserve  to  habilities  has  risen  1  per  cent.,  to  53J  per  cent. 

The  subjomed  table  shows  the  rates  quoted  from  day  to  day 
dming  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months"  do 

Loans :— Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Depositallowances : — Banks 

Discount  houses  at  call  

At  notice 


Last 
Fri. 


% 


3ft    }:3j!, 
2J    3  m    3 
3i         31 
4       4i4       4i 
2J         |2i 

I         111 


The 


.ice  2|         2a        \ii         2i        IZj        I2i 

following  is  a  comparison  with  previous  weeks  : — 
to  .  ■      _     _  „    _   ^ 


3  Months.  4  Months.  6  Months. 


3  Month8.l4  Months.'6  Months 


Trade  Bills.* 


% 


Silver.— Bar  silver,  fine,  28d  per  oz  standard  ;  bar  silver,  con- 
taining 5  gra  go'd,  28^-d  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  2?-[55--J  per  oz  standard ;  bar  silver,  containing  3  grs  gold, 
28id  per  oz  standard ;  cake  silver,  30^d  per  oz ;  Mexican  dollars, 
SVVsd  per  oz.     Quicksilver,  £7  10s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Es.4,000,000  in  remittances  on  India.  The  tenders  amounted 
to  Es.15,701,400,  at  Is  3Jd  to  Is  31id.  The  following  state- 
ment gives  the  result  of  the  sales  from  the  beginning  of  the 
current  financial  year  : — 


April  1, 1897,  to  March  31,  1898 141,839,327 

April  1  to  Nov.  8.  1898 151,131,621 

Nov.  9  to  Nov.  15  4,015,243 


Allotments  since  last  Friday  :- 


155,146,864 


£ 
9,097,281 

10,032,611 
266,639 

10,299.250 


Wednesday 
II 

Thursday 
Friday  .... 


.  Rs.903,000  in  bills  on  Calcutta )  At  Is  3  29-32d,  about 

.      1,940,000  in  bills  ou  Bombay [     54    per    cent.,   and 

392,000  in  bills  on  Madras  )      above  in  full. 

765,000  in  transfers  on  Calcutta. .    At  Is  3}|d.,  about  54% 

72,583  in  bills  on  Calcutta )  ,..,     ,,,, 

20,000  in  bills  on  Bombay )■  At  Is  iHd. 

15,500  in  bills  on  Calcutta I  ,.,    ,,-,,.- 

16,000  in  bills  on  Bombay    j  At  Is  3  15-16d. 

On  account  of  the  amalgamation  of  the  City  Bank  with  the 
London  and  Midland  Bank,  the  City  of  Birmingham  Bank 
have  arranged  with  Parr's  Bank  to  act  "in  future  as  their  London 
agents. 

Mr  Godfrey  Walter  has  been  elected  a  director  of  the 
Equitable  Life  Assurance  Society  in  the  place  of  the  late  Mr 
George  P.  White. 

Offices  for  tlie  Village  Deep,  Limited,  Ferreira  Deep,  Limited, 
Eobinson  Central  Deep,  Limited,  companies  have  been  openeii 
at  120  Bishopsgate  street  Within,  E.G.  (ground  floor). 

LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort  

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &a 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months 


Price  Negotiated  on  'Change. 


Nov.  15. 


25  35 
25  55 
25  55 
12   1? 
12   35 
20  72' 
20  71 
20  72 
12  21 J 
25  57J 
241 
24}g 
27  82§ 
32i 
34ft 
25  70 


25  40 

25  60 

25  60 

12  23 

12  4jJ 

20  76 

20  75 


20 

76 

12 

23^ 

2b 

62* 

■2.S 

24  f 

T 

27 

WU 

325 

3HJ 

25 

7b 

Nov.  17. 


25  335 

25  53} 
25  551 


20  72 
20  71 
20  72 
12  211 
25  57J 
241 
24?^ 
27  75 
32g 
348 
20  73j 


25  38? 
25  583 
25  58? 
12   2i 
12   4s 
20  76 
20  75 
20  76 
12  233 
25  62i 
25 
24H 
27  85 
325 
35J 
20  78} 


The   discount   quotations  current   in  the  chief  continental 
cities  are  as  follows : — 

Bank 
Rate. 

Paris  3  Got.  19, 

Berlin 5 jNov.    7, 

Hamburg  . .  5iNov.    7, 

Frankfort  ..  S^Nov.    7, 

Amsterdam .  S^Sept.  1, 

Brussels 3  April  28, 

Vienna    4J0et.  13, 

Rome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the  latest  recorded  quotations  are  : 

%      I 
New  York  (call  money) .  .2   to  24  |  Calcutta,  Bank  min.    . 
Ditto  (endorsed  Bills)    .  .3   to  4  j  Bombay,  Bank  min.. . . 


Open  1 
Market! 

981 

t 

98 1 

4i 

'98 1 

5i 

98] 

bS 

98J 

■^i 

96]  2i 

96]  4J 

95]  3J 

95] 

33  1 

Bank 
Kate. 

% 

Genoa 5 

Geneva 5  Got.    25, 

St  Petersbrg  5Wan.  23, 

Madrid 5'june  17, 

Lisbon  ....  6  Jan.  25, 
Stockholm..  S^Oct.  25, 
Ghristiania  .  ^Oct.  10, 
Copenhagen.  5" Oct.  17, 


Open 

Market. 


'98]  4» 

'98]  5j, 

'96]  5 

•91]  5i 

'98]  5 

•98]  4* 

•98]  5 


1 
4 


FOBEIGN  KATES  OF  EXCHANGE  ON  LONDON. 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
cm  bills  for  which  the  Bank  rate  is  usually  required. 

The  London  Produce  Clearing-house  supply  the  following 
qmotations  for  bar  silver,  spot  and  future  delivery  :— 

, .  November. — . , 

Delivery.       12.  14.  15.  16.  17.  18. 

Spot    ....     28Ai  ..     27i|   ..     21H  ..28      ..28      ..     21^ 
November.    28       ..     27J     ..     27i     ..     271|   ..     27 ^^  ..     27i 
December.      27J     ..     27tJ   ..     27}.J   ..     27J     ..     27J     ..     27  |J 
January..     27 li   ..     27i     ..     27*     ..     27 1|   ..     27 :|   ..     27i 

The  following  is  from  Messrs  Pixloy  and  Abell's  Circular 
dated  November  17th  : — 

Gold.— Bar  gold,  fine,  778  9.Jd  per  oz  standard  ;  bar  gold,  parting, 
778  9id  per  oz  standard;  United  States  gold  coin,  763  5d  per  oz ; 
German  gold  coin,  763  6d  per  oz  ;  French  gold  coin,  76a  6d  per  oz; 
Japanese  yen,  76s  '\^d  per  oz. 


Paris  . . . 
Brussels  . 
Amsterdam  . 
Berlin  . . . 
Do  .... 
Hamburg 
Frankfort 
Vienna  . 
St  Petersbrg 
New  York 
Lisbon  . . 
Madrid  .. 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Nov.  18 

—  17, 

—  17i 

—  " 

—  17' 

—  18' 

—  18, 

—  18' 

—  171 

—  17' 

—  171 


25-34 
25-40 

20-45J 
20-26 
20-25J 
20-43} 
12-5i 
93-70 
4-82i 
353d 

M-J5 
•52 


Usance. 


Latest 
Dates. 


Ch'qttes  Rio  Janeiro Nov. 

„       Buenos  Ayres. .  Oct. 
Short   '  Dq  Pm.onGold  Nov 


3mos. 

Short, 

3mo8. 

60  dya  at 

Sight. 


Montevideo. 


iMeJbourne  . 

[Sydney 

Adelaide  ... 
jCalcutta  ... 
i  Bombay  . . . 
Hong  Kong . 
iShanghai . . . 


Oct. 
Sep. 


Nov. 


Rates 
of  Ex- 
change. 


HiA 


:  Bn 


Bng  Hng 
par  3pni 
par  jpm 
par  fpm 

1/313  V 

2/88 


Csanoe, 


godysst 
SOdysst 

90dyss« 

60dy3  8t 


tel'g'ph 
tr'nsrr 
4  m.  sgt 


The  fo^OTtdng  are  the  stajidards  for  gold   points  of   the 
principal  gold  exchanges  :— 
Franca.       Fkkmch.  I  Marks.       OsKMAS. 

25.32*— 4  p.  mille  for  us      ;  20.52—5  per  miUe  tor  us 
25.22i-P&r  20.43— Par 

25.12}— 4  p.  mille  agst  us    I  20.33—5  p.  mille  »gs*  as 

The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  34o,  or  4|  por  mille  for  us. 
German  abort  eiohange    . .  20m.  45pf,  or  Ijj  por  mille  for  us. 


Dollars.    Ah£&ican, 
4.89  -  5  per  mille  for  ua 
4.867— Par 
4.827—8  por  mill©  agst  tis 
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THE   STOCK    MARKETS. 

For  the  moment  the  poUtical  situation  is  less  strained, 
the  only  adverse  point  this  week  being  the  discrepancy 
between  the  views  of  the  Spanish  representatives  to  the  Peace 
Commission  and  those  of  the  United  States  as  to  the  future 
government  of  the  Philippine  Islands.  That  has  affected 
Spanish  stoelv,  and  to  a  small  extent  American  Bails,  though 
the  latter  have  displayed  quite  a  buoyant  tendency  during  the 
last  day  or  two.  There  is  still  very  little  speculation  going  on 
in  the  markets  generalh',  but  a  fairly  strong  stream  of  invest- 
ment buying  has  set  in,  and  prices  are  firmer  than  for  some 
time  past.  Consols,  Corporation  loans,  Home  Kails,  and,  in 
fact,  nearly  every  description  of  British  investment  stocks 
have  moved  up.  Foreign  loans  are  comparatively  neglected, 
though  prices,  as  a  rule,  keep  steady.  Canadian  Rails  will  not 
be  in  much  favour  until  there  is  a  better  prospect  of  settlement 
between  the  two  great  companies  than  is  indicated  by  Sir 
William  Van  Home's  letter  published  this  weeli.  Mining 
shares  still  attract  but  a  small  amount  of  attention,  but  prices 
have  improved  in  several  cases. 

Home   and   Colonial  Government   Securities. — The 

abatement  of  political  apprehension,  and  an  easier  tendency 
in  the  money  market  has  helped  to  lift  the  prices  of 
gilt-edged  securities.  The  Consols  quotation  has  steadily 
moved  up,  and  shows  a  fairly  substantial  advance  on  the 
week.  The  rise  is  in  the  "  cash  "  quotation,  while  the  price  for 
the  December  account  has  risen  to  a  smaller  extent,  but  is  stiU 
above  the  cash  price.  Bank  of  England  stock  has  risen  3 
points.  A  rather  curious  circumstance  is  to  be  noted  in  regard  to 
Indian  and  British  Corporation  loans.  A  short  time  ago  the 
Two  and  a-Half  per  cent,  denomination  seemed  to  be  out  of 
favour,  while  the  stocks  bearing  that  rate  are  now  being  looked 
after  again,  most  of  the  advances  this  week  having  been  in 
Two  and  a-Half  per  cent,  loans.  Business  in  Colonials 
remains  on  a  small  scale,  Init  the  tone  is  firm,  an  upward 
movement  having  occurred  in  New  South  Wales,  Victorian, 
and  West  Australian  issues. 


1 

Closino  Prices — 

Last 

Move- 

Friday 

Sat. 

Mon. 

Tubs.    Wed. 

Thurs. 

Friday,  ment. 

Cons.  2i%  until  1905 
then  2i%,  red.  1923 

i 

) 

110    }  i095ioj,iioi  3|iio    jjuo    iliioi  g'lioi  8-v     4 

UOJ    illO      iUOi    JillOJ    gillOJ    IllOi    JllOJ    1+     I 

Do  a/c  Dec.  1  . . 

2}%,  red.  1905 

104    5    104    5    104    5  1104    5  il04    5    104    5  1104    5  i.. 

24%,  red.  1905  

lOli  5J  104J  5>ll04i  5.*  104.V  5*!l04^  5*ll04,V  6J  104i  5i'. .     . . 

Local  Loans  3%  Stk. 

lOSJ  9*1084  9J;103l  9JiI08A  9Jil08*  9*  108j  9i!l08*  9j,.. 

Bank  Stock  

350  55    350  55  1352  57  1353  68    354  58  1354  58  '354"58"  +     3* 

India  3J%  red.  1931.. 

113^44114    5  lll4J15Jill4JH5J|U4415*lll4115*115  16  :+     1? 

Do  3%  red.,  1948.. 

105,^  6.J  1054  6J|105*  6A  105|  64!l054  6*1054  64il05J  6*  . .     . . 

Do  2i%  1926 

884  94   884  9*1  834  9j'  88*  9*'  89  93  i  89  90     89  90    +      * 

Do  Rupee  Enfaced 

61     2  ,  61     2  1  61     2  1  61     2  1  61     2     61     2     61     2 

Met.  Cons.  3J%   .... 

116  18  ;U6  18  ai6  18  1116  18  Ill6  18  lll6  18   116  18  ...     . 

Foreign  Government  Securities.— Spanish  bonds  Iiave 
exliibited  weakness  for  the  most  part,  having  been  sold  from  I'aris, 
owing  to  the  sharp  dispute  in  the  Peace  Commission  on  tlie 
Pliilippiue  question.  Of  course,  it  is  clear  that  Spain  will  have 
to  submit  to  the  American  term.s,  and  as  these  are  expected  to 
include  a  payment  in  cash,  the  arrangement  should  be  of  more 
benefit  to  the  bondholders  than  if  the  Madrid  Government 
retained  a  precarious  control  over  the  archipelago.  Russian 
loans  have  given  way  to  some  extent,  and  Turkish  groups 
show  irregular  variations,  while  Italian  and  French 
Rentes  liave  hardened  slightly.  There  is  a  more  distinct 
advance  in  Mexicans  and  the  Cliinese  loans,  owing  to  a  rise  in 
the  price  of  silver.  South  Americans  generally  have  done 
little  more  than  maintain  last  week's  quotations.  There  has 
been  some  talk  of  action  being  taken  by  the  Argentine  Govern- 
ment to  check  the  rapid  fall  in  the  premium  on  gold,  but  as 
that  would  probably  take  the  form  of  further  issues  of  paper 
currency,  it  is  to  be  hoped  that  the  movement  will  be  allowed 
to  take  its  natural  course.  Uruguay  old  bonds  are  quoted  lower 
than  last  week. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


^Clo.sing  Prices^ 
Last  Week.    To-dav. 
Argentine  5%,  1886-7 894  9D 


Ditto  1891  Funding 90 

Ditto  National  Cedulas  B 36* 

Brazilian  4%  Bonds,  1889 53| 

Ditto  \V.  of  Minas  5%    SVJ 

Bulgarian  6%  1892   92 

Chilian  44%,  1895 69 

Chinese  7%  Silver,  1894 96 

Do  Gold  18955% 96* 

Egyptian  4%  Unilied  Debt 10S| 

Do  34%  Converted lOlJ 


i  • 
74x. 

*  • 

3  . 

71  . 


57i 
..  92 
. .  69 
..  97 
..  964 
..  107i 
. ,  10l| 


}  901 

90        *  . 

364    74 

iE   ''I 


"Making-up" 
Rise  Prices, 

or  Fall,    Nov.  9.  Oct. 25. 
.   -H      i  ..     89i  ..     85i 

90     ..     87 

m  ■■     354 

54     ..     524 

57     ..     564 

92     ..     92 

694  ..     67 

.  -H  1  ..  97  ..  1G04 
.  -t-  i  ..  93  ..  95 
.  +  I  ..  107  ..  108 
102     . .   lOlJ 


HOME     RAILWAY     TRAFFIC     RETURNS. 


Div.  % 

Revenue  Ist  Half,  189S      per 
Annum. 


QroBS 
Re- 
ceipts^ 


Work. 
ing  Ex- 
penses^ 


£ 

157,f26 

136,3% 
24.224 
1289,024 
2323,373 
r527,69i 
4626,S41 
2476,C84 
62Cl,91c 
1343,691 
2C9?,47i< 

762,38. 

152,84!; 
62,691 

418,45;. 

227,e4o 
49!8,43i 
3906,35. 

266,16b 

417,91! 

94,085 
1166,221 
291,191 

195Se68 
787,794 
25:  ,893 
286,646 

1926.836 

60,805 
134,779 
124,968 
400,181 
408,890 
266,397 


Flicd 

Ch'rgea 


£ 

90,746 
87,773 
l?3.47f| 
749,413: 
I3S7,679l 
1601,  lis 
2881,424' 
1376,416 
;692,29r 
770,571! 
1289,C07 

4ti,;4i 

90  726 
26",9tV 
182,59C 
105,453 
2908,ei3i 
2322,752: 
141,922; 


£ 

6,>,Ci7 

49,102 

97,426 

6:3,772    1 

848,675    5 

e59.£42l  6 

1487,9861  71 

682,0;l    51 

14  4.61C    'i\ 

397,6001  8* 

6:i,2?6|  8l 

5s2,406  ml. 

41,401 1  6i 

2,2131  6i 

148,308   3i 

178.978'  nil. 

I22'!,83£,  6 

790,100    7 

£8.367   7i 


236,396    118,198   4J 


67,234 

7;2,t0- 
175,i96 

992,671 
131,097 
121,76-! 
173,013] 
S4l,4l6 

35,459 
80,071 
73,031 
217,664 
237,4t.O 
:  43  368 


2P,I49j  10 

■I'l.sg.i   % 

f2,937  hi 

592,88: 1  6 


:2i,696 
94.916 
85,894 
863,163 

17,729 
3/,512 
49,802 
S.Mtl 
73,766 
iJ.U8 


N&me  of  Raliwar. 


Ebolish. 

Barry 

Cambrian    

Furnesa    

iGreat  Central 

Great  Eastern  

Great  Northern    

[Great  Western 

Lancashire  and  Vorkshire  . 
London  and  North-Western  . . 
London,  Brighton,  &  8.  Co.ast 
London  awl  Sonth-Western  . , 
Loudon,  Chatham  and  Dover 
London  Tilbury  and  Southend 

Maryport  and  Carlisle  

Metroi'olltftn 

Metropolitan  District  

Midland   

IS  oith-Eastem 

North  London 

fN.  8tafibrdahire— Eailway  ., 

\     Canal 

Khyniney    

South-KaiittTn 

Tall  Vale 

Scotch. 

Caledonian*  

Glasgow  &  ISouth- Western* 

Great  North  of  tfcotland*  .;.. 

Highland!  

North  British* 

lai^u. 

Belfast  and  County  Down 

lUeilast  &  Northern  Counties. 
Lublin,  Wicklou- &  Wexford.. 

Great  Norlhern   

Great  Boulheru  and  Western. . 
IMidliiiid  Grtiit  Western  


Iteccipts  for  Week 
ended  Nov  12. 


If. 


£ 


5-B 


Traffic 
per  Mile 

per 
Week. 


1898  1897 


£  £ 

8,963     7,3  ;6 

2,309     2,7C6i    6,014     6,C01 

1,958     7,768|    9,726     9,160 

52,512   60,251 

44,887;  4*;730'  f9,'J17   81,329 

35,459|  64, S27i  100,366    91,600 

76,010'110,490'186,500  180,993 

31,223   61,334|  96,6i7i  93,I'l2 

89,819,155,474  243.293  234,95; 

31,876    16,665    61,?30'  48,190 

41,577   26,89)    71,4731  67,  6b 

20,4171    7,5»    27,910    26,552 

3,8561    1,708     8,563!    5,125 

686     1,436     2,122'    2,112! 

..  ..       16,743    16,486, 

..  ..  8,353      8,683 

62,188  146,32Sil98,617  185,197 


Coat 


Mile. 


172  hSI 
127  ,124 


151  1 142 

C8  I  65 


41,363!!12,246 
6,12l!    3,751 
10,4:7 


28.937 
2,686 

21,923 
10,891 
3,077 
4,957 
22,352 

1,388 
2,213 

7.774 
7,765 

4,074 


15,777 
14,206 


612  '674 
116i  137  ' 
163;608  1451617'  91     93  ! 
9,b76     9,150  823  '777  ! 
78jl  61 


£ 

85,515 

19,667 

40,847 

64,885 

40,235 

52,381 

31,106 
479  856 

41,091 

66,26 

46,723 
110,966 

41,414 

20,!71 
158,7041128 
193,042!  28! 

86,288   84! 


S     Aggregate  Receipts  this  Half-year. 


Passengers,  &c.       Goods,  &c. 


£ 

265 

7^1 
63 
1201 
120> 
165i 
1474 
199j 
186 
222! 
ZOj 
14U 
169 


i      77,127 
j      62,365 

'l,19b;604 
951,109 

1,999,220 
924,821 

2,331,898 
938,263 

1,191,209 
630,791 
117,659 


15,170  16,142; 

1,530  l,676i 

5,029'  4,388! 

44,714  41,185; 

16,792:  14,268 


65,163  72,CS2!  70,301 

16,%6  27,866:  26,619 

6,713!  8,790!  8,069 

4,326  9,2:3;  8,396 

51,347  73,709  71,059 


753 
2,731 

8',646 
10,117 
8,350 


2,142' 
4,934 
4,397 
16,,  31 
17,S77 
12,424 


1,998 
4,717 
4,144 
16,869 
17,016 
11,118 


42,752 
536,513 

[■  18,179 

29,212 
57,4C6 
£8,236 

&3,083 
14.778 
22,389 


1L400 
17,8j8 
16,320 
16,020 
12,823 


I77i 
221 


260J 
160 
74 

150 
82 
86 
Mi 
41! 

163i 
160 
25i 
;lJ8i 
134| 
108 


1,396,609 

,1,149,884 

116,675 

i  / 104756 


772,146 
49,889 


610,C65 
223,717 


1897. 


74,614 
60,(55 

l,lbb;il9 
£40,455 

1,965,491 
886,46C 

2,273,977 
902,654 

1,132,536 
£23,879 
108,140 


63.361 
112,441 

7(3,381 
,218,753 
,802,370 
,100,970 
,656,417 
298,068 
465.917 
137,742 
35,335 


1.370,037  2, 

■  ,C84,062  2, 

119,608' 

lt0,668 


1897. 


Aggregate 

Total 

this  Half-year. 


1897. 


63,831 
131,958' 

■  ■      '1, 

729,724!!, 

1,161.511,2, 

1.9:9,740:3, 

1,065,224  2, 

2,6I0,14l!4, 

291,195  1, 

15:,702!l, 

13D,f'65 

35,382 


7i7,115 
62,407 


416,453 
217,928 


46,959      43.733 
69,02a      66,154 


198,363 
197,383 
86,610 


193,037 
187,833 
83,692 


698,682  2.610,606 
,105,766  2,010,115 
66,336  62.365 
17H01  I 


178,141 
27,628 


510,826 
161,13; 


(99,74  i 
26S,8.'t 


48,839 


13,077 
62,120 


142,371 

167,693 


28,982/ 


231,501 
24),767 


751,995 
2i6,314 


12,936 

62,606 


145,252 
162,336 


121,6)81  12f.»32 


119,656 
130,781! 
191,806! 
,■■4 ',333: 
,933,9^6 
,179,862 
,801,690 
025,79 
,S8S,«15' 
2'6,521 
,6E7,!25 
668,535 
162,978 
39,053 
307,169 
138,110 

4,095,19; 

3,253,652 
182,970 
310,425 

65,251 

1,072,97 

291,024 

1,203,79s 
493,615 
146,610 
119.192 

l,E29.93l 

(0,045 
121,149 

lu,328 
;40,731 
364,932 
2.0,198 


Miles  Open 


£ 

160,745 

125,415 

182,651 

1,008.317 

1,879,843! 

2,101.7161 

3,955,230 

951,684 

884,118 

196,750 

684,057 

661,741 

144,522 

38,558' 

538,25;; 

147,757 

4,010,643 

5,091,177 

181,973 

508.854 


1,951,684 

6£6.| 

4,884,118 
1,196,750 

1,911} 
476} 

1,684,057 

941 

661,741 

1861 

144,522 

81 

38,558 

411 

538,25; 

64 

147,757 

13 

94,060 

1,02P,616 

303,174 


1898.  1897. 

31        31 
260      260 

139  I  139 
352i!  362i 
,166J  1,156] 
1,146  1,065 
2,582  12,561 
5301 
1,912 
476i 
934] 
1861 
81 
411 
64 
13 
1,354J1,339J 
l,618j  1,6973 
12  12 
fl95l  193 
tll9l  119 
71 
448 
121 


1,177,448  8£8i 
477,24?  395i 
143,  :6C  551 
117,393    479J 

1,184,7651,231 


56,779 
118,769 
105,814 
339,269 
350. 17t 
210.C24 


761 
249 
144 
528 
69i3 
638 


86U 
3931 
3liJ 
462 


761 

349 
114 

492 
595 
633 


♦  From  August  1. 


t  From  September  1. 


COLOKIAL,     FOREiaN     AND     AMERICAN     RAILWAYS- 


Colonial. 

Bombay, B.,40.I 

Canadian  Pacilic. 

East  Indian 

O.Trnk.  of  Canada 
Gt.  Indian  P-jnin. 
Indian  Midland.. 

Madras  

South  Indian 

F0E£IGII. 

B.A.  Gt.  Southern 
B.A.  k  Knsenada 
B.  Ayres  &  Pacific 
B.Ayres&Kosario 
Central  Argentine 


Nov.12 
14 
12 
14 
12 
12 
12 

Oct.    8 

Nov.l3 

.   6 

12 

12 

12 


Receipts. 


JSfS.   I 

■  t    \ 

23,575 

ni,2coi 

120,263' 
107,li6 

£7,411 

12,614; 

14,391; 

13,6;0 


Total  Keceipts. 


1898. 


1897. 


.Name. 


36,803 

966 

8,;«7 

16,002 
:  21,2221 


1897, 

£        i       £         I         £        iFOHKlOB.— (^0*1. 
21,718;    386,464,    .'86,664  C.Urug.ofM  Video  i 
1L6,400,4,412,1C0  4,C89,IOC  East  Argentine  ..' 

117,6,31,883,62611,8^6,226  Kntrc  Kios    

104,7271, ?37,8e4;2,C11,216  1.a  Guaira  k  Car. 

49,566,    800,8671    77t,(  57  Mexican 

■0,373!    180,;f9    £03,367  Mexican  National 
3E4,76;:NltraIe  Hiulwsys' 

226,708  ( II toraan    

iRccife&S,  Frisco. 
450,4C7:South  Austrian  .. 
11,958!  Amkrican. 
113,624|Ala.  Gt.  Southern 
585,864Chlo.  Mil.  k  8.P. 
658,a/3<)inn.  Bouthern  .. 


)8,976|    346,t5l 
16.2C2!    2C6,[£9 


28,368 
48S 
6,185 
14,689 
13,015 


630,466 
13,662 
136,586 
674,526 
842,3C0 


Receipts. 

1898. 

1897. 

£ 

£ 

Nov.12 

6,406 

7,£60 

Sep.  26 

430 

836 

Nov.12 

1,453       1,350 

Oct.    7!      1,722       l,7it 

Ni.v.12   S!80,£03!    70,0CC 

Oct.  29  Si79,489'  169.952 

31 

22,533 

19,60.' 

Nov, 12 

4,t85 

8.£87 

Sep.  17 

2,452 

2,521 

Oct.  20 

144,781 

160,06? 

Oct.  21 

6,889 

6,594 

Nov.  7 

1(9.800 

166,610 

Sep. 

89,t00 

66,400 

Total  Receipts. 
1897. 


1898. 


Name 


£ 

95,219 

26,916 

21,411 

73,943 

1,486,700 

1,878,292 

165,119 

£6,096 

27  21 

3,757,'845 

108,539 
2,854,900 


*  Two  neeks. 


£ 

£2,820; 

24,515' 

18,846' 

87,192' 

,3t8.8£0 

,846,122 

158,918 

17£,341| 

22,418 

,757,7361 

1 

101,139' 

,622,4)0 


Ambbican. —Co«. 
Denver  &  Rio  Ora. 

Erie...; 

Illinois  Central  . . 
Louisvl.  &  Naahv. 
Missouri,  Kansas 
N.Y.  Ontario  SW. 
Norfolk  S  West... 

North  Pacific 

Peiuisylvauia 

Philad'lpliia&Erie 
Philadel.&Keadig 
Southein  Railway 
Wataih 


Receipts.    . 

1698.    1    1897. 

£ 

£ 

Nov.  7 

39,200 

35,620 

Aug. 

£96,601 

636,358 

Se,>. 

463,7;4 

169,240 

Oet.  28 

137,152 

120,218 

29 

97,505 

96,162 

Nov.  7 

15,496 

12,729 

Oct.  51 

47,200 

43.C0C 

£2 

155,504 

12J,792 

Sep. 

i,168,C21 

1,171,928 

Aug. 

92.297 

90,846 

.4ng. 

551,908 

577,708 

Oct,  51 

141,000 

126,2C0 

21 

i9,l92 

59,22! 

Total  Receipt. 


1898. 


1897. 


£      I 

(6!,660 

4,209,60014, 

3,994,672,3, 

1,531,383  1, 

69',270i 

297,173 

726,!C0! 

3,£47,683'3, 

9,607,7619, 

612,845 
2,739,656,2, 
1,671,0  0  1, 
2,119,614,1, 


£ 
696,180 
i85,76S> 
,141,633 
461,377 
889,160 
308,121 
715,441 
154,721 
357,701 
541,136 
640,767 
520,003 
931,263 


November  19,  1898.] 


THE    ECONOMIST. 


1671 


100 
102i 

92i 

38i 

44 
1001 

91 


1 

3|x. 

91  . 
5     . 

\- 

9sT  9*  • 


"Making-up" 
Rise  Prices, 

or  Fall.    Nov.  9.  Oct.  25. 


40; 
22i_ 
lOli 
41 


li 


i  ■ 

"i   '■ 


1 


9i  . 


100.J 
103i 

92 

38^ 

43    , 
lOOJ 

90i  , 

98    . 

39    . 

23     . 
101     . 

41!  . 

98J  . 

46i  . 


411 
33 


93* 
103 
91 
37* 
42| 
99S 
89i 
97 
39 

m 
1024 

40 

98i 

46 


411 
32 


^T^^Iosing  Prices^ 
L  >st  Week.    To-day. 
French  3% 100      1       .  '"      " 

Do  3J%    103J    4*    . 

German  Imperial  3%  1891    92        J.. 

Greek  1884  38i    9,^  .. 

Do  Monopoly  4% 43*    4*.. 

Hungarian  4%  Gold  Hentes     . .  100|      g  . . 

Italian  5%  Kontea    90i§lA,..     91ft    A.-   + 

Mexican  6%  1888 98+      J  . .    983    9i  . .    t- 

Peruvian  Corp.  6%  Bonds    38?    9i  . . 

Portuguese  3% 22|    34  . 

Russian  New  4% 102        |  . 

Spanish  New  Sealed   41fl,  ft  . 

Turkish  3J%  1894 93|    9  j  . 

Do  Series  B    46|      g  . .     46g       g 

United  States  4%  1877    112      6     ..112      6 

Do  New  4%    128    32     . .  128    52 

Uruguay  3J%  Bonds    41}    2J  . .     41i      3 

Venezuela  3%,  1881 32      4     .      32      4 

British  Railways. — The  week's  traffic  returns  were  .again 
satisfactory,  but,  as  we  sliow  elsewhere,  the  moderate  gain  in 
aggregate  receipts  this  half-year  affords  but  little  prospect  of 
increased  dividends,  while  in  some  cases  it  is  apparent  that  a 
lower  rate  will  be  distributed.  Still,  the  improved  outlook 
has  contributed  to  stiffen  prices  in  some  instances,  but  the 
\ariations  on  the  week  show  considerable  irregularity.  Chat- 
ham stocks,  for  instance,  have  been  distinctly  weak,  a  good 
many  transactions  in  the  Ordinary  taking  place  below  20, 
though  a  recovery  has  taken  place  at  the  close  on  official 
denials  of  adverse  rumours  and  the  closing  .price  shows  a  fall 
of  only  f  as  compared  with  last  Friday.  The  Second  Pre- 
ference dropped  to  106  at  one  time,  but  closes  at  112,  or 
about  the  same  as  last  week.  A  good  many  realisations  of 
profits  on  Great  Eastern  stock  have  been  effected  after  the  rise 
recorded  last  week,  and  though  an  upward  turn  has  taken 
place  again  recently,  there  is  a  loss  of  f  on  balance. 
Hull  and  Barnsley  has  also  been  sold  down  to  54,  but  has 
rallied  sharply,  and  closes  higher  than  last  Friday.  The  stocks 
of  the  passenger  and  underground  lines  have  failed  to  recover 
all  the  ground  lost  in  the  early  part  of  the  week,  South- 
Westerns  alone  showing  an  advance.  The  "  heavy  "  stocks 
have  fared  better,  as  each  of  them  had  substantial  traffic 
increases.  They  are  all  quoted  up  to  or  higher  tlian  a 
week  ago.  Great  Centrals  also  show  an  improvement,  but 
Great  Northern  issues  are  barely  up  to  last  Friday's  level.  The 
Scotch  division  has  received  some  support,  both  Caledonian 
and  North  British  showing  an  advance.  A  heayy  fall  has 
taken  place  in  the  price  of  Great  Southern  and  Western 
(Ireland)  stock. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£65,920,  equal  to  49  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £5,778,  equal  to  3'4  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £640,321,  or  2-2  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £93,900,  equal  to  3'3  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


Barry  Deferred  Ordinary 138    43 

Caledonian 148    50 

Do  Deferred   53J      i 

City  and  South  London 69    71 

Great  Central    36      8 

Do  Deferred  20i      J 

Do  London  Extension 

Great  J^astern   1213      § 

Great  Northern  Deferred 574      i 

Great  Western 1653      « 

Hull  and  Barnsley  53§ 

Lancashire  and  Yorkshire    ....  147i 

London,  Brighton,  *c.,  "A" 1774 

London,  Chatham,  and  Dover. .     20J 

Do  Arbitration  Preference  . .  134 
London  and  North-Western  . .  199^ 
London  and  South- Western  . .  219 
Metropolitan  Consolidated  ....  128i 

Metroixilitan  District 28S 

Midland  Preferred  843 

Do  Deferred  884 

North  British  Ordinary 4l| 

Do  3?,,  Preferred 89? 

North-Kastem— Consols    1774 

North  Staftord-shire 124? 

South-Kastern  "A" lOSj 


/-Closing  Prices^ 
Last  Week.    To-day. 


138  43 
149  51 
52i  3J 
69  71 
38  40 
20i      3 


Rise 
or  Fall. 


"Making-up" 

Prices. 
Nov.  9.  Oct.  25. 


+     1 


i  ■ 


148     .. 

52i  .. 


144 
50| 


-I-     2 


3S 
20 


14  .. 

5     .. 

2I:: 


1203 

56| 
165g 

544 
1471 
1771 

20i 
134 

199J  . 
220  25 
1273  28: 

2^   ' 

848 

87| 

41* 

89S 
1775 
1251 
105 


-     i 

+       I 
+       1 


+     1 


i  ■■ 


American  Railways. — Until  Thursday  the  tone  in  this 
market  was  very  uncertain,  some  uneasiness  being  felt  as  to 
tlie  course  of  the  negotiations  in  Paris.  Latterly,  however,  a 
strong  bull  movement  has  set  in,  particularly  with  regard  to  a 
few  of  the  active  shares.  Atchison  Prefs.  have  been  a  i)rotni- 
nent  feature,  numerous  dealings  having  been  marked  on  a 
statement  that  quarterly  dividends  of  1  per  cent,  may  be 
expected  in  the  coming  year.  The  price  closes  at  45:]  as  com- 
pared with  413  last  Friday.  Denver  Prefs.  have  also  been  the 
subject  of  a  good  deal  of  speculation,  and  are  quoted  3 
higher  than  last  week.  There  aroi  smaller  advances  in 
Eries,  I.ouisvilles,  Southern  Railway,  Union  Pacific,  and 
Wabash  issues.     Northern  Pacifies,  though  firm  at  the  close,  ' 


are  quoted  lower  than  last  week.  In  the  bond  list,  Rio  Grande 
Junction  have  risen  6,  and  Atchison  Adjustment  bonds  and 
Kansas  City  3  each.  There  is  also  a  substantial  advance  in  all 
the  Baltimore  and  Ohio  sterling  issues,  and  rises  of  1  to  2  points 
are  shown  in  Central  of  New  Jersey,  Denver  Firsts,  Louisville 
Unified,  Mexican  Central,  and  Texas  and  Pacific  bonds. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


"Making-up" 

Prices. 
Nov.  9.  Oct.  25. 


^Closing  Prices-> 
Last  Week.    To-day, 
Atchison  5%  Preferred 41J      J. 

Do  General  Mortgage    103.J    " ' 

Baltimore  and  Ohio 49 

Central  Pacific  Shares   28i 

Chicago,Mil.,&St.  Paul.C.  Stk.  116, 
Denver  &  Rio  Grande  Ord.  8hs.    143 

Do  Preferred  Shares 59* 

Erie  Railroad  Com.  Stock    13} 

Do  1st  Pref 36 

Do  2nd    17    19 

Illinois  Central  Shares 1143  151 

Lake  Shore  &  Michigan  8.  Shs.  195  205 
Louisville  &  Nashville,  C.  Stk.    613  62 

New  York  Central  Shares    

N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 

Northern  Pacific  Preferred 

Pennsylvania  R.R.  850  Shares 

Reading    

Southern  Ordinary 9J 

Do  Preferred 38i 

Union  Pacific  Shares 36 

Wabash.  St.  Louis,  &c.,  Prf.  Shs.    22S 

Do  6%  General  Mort.  Certs. .     34i 

Colonial  and  Foreign  Railways. — Canadian  Railway 
securities  are  in  small  demand,  owing  to  the  unsatisfactory 
position  of  the  rate  dispute.  There  has  been  some  recovery 
lately  in  sympathy  with  Americans,  and  Canadian  Pacific 
shares  show  but  little  change  on  balance,  though,  as  compared 
with  the  closing  quotation  of  86|,  they  went  down  at  the  begin- 
ning of  the  week  to  85j.  Grand  Trunk  Second  Preference  has 
received  some  support,  and  is  quoted  2J  higher  than  last  week. 
Indian  Railway  stocks  have  been  firm,  Bombay-Baroda  being  4 
and  Bengal-Nagpur  and  Great  Indian  Peninsula  2  higher  than  last 
week,  while  East  Indian  Annuities,  Indian  Midland,  and  several 
others  have  risen  1  each.  Mexican  Railway  stocks  show  very 
little  change  ;  but  quite  a  general  advance  of  from  1  to  2  points 
has  taken  place  in  Argentine  Railway  stocks  on  the  satisfactory 
traffic  returns  and  the  fall  in  the  gold  premium.  Brazilian 
Railway  stocks  have  scarcely  moved.  Autofagasta  (Chili) 
Ordinary  has  advanced  from  73  to  80  during  the  week. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 

"Making-ap" 

Prices. 
Nov.  9.  Oct.  25. 


Bombay,  Baroda,  *o ■. .  215    19 

Buenos  Ayres  and  Rosario  Ord.    66j    7i 

Canadian  Pacific,  Shares 85ft    64 

Grand  Trunk  of  Canada  Ord.  . .      7 

Do  First  Preference  65}  65 

Do  Second  Preference 42 

Do  Third  Preference 18i 

Great  Indian  Peninsula    171 

Mexican  Railway,  Ordinary    . .     18^ 

Do  First  Preference    70 

Do  Second  Preference  29 

Nitrate 5 


Closing  Prices^ 
Last  V/eek.    To-day. 


Mines. — Dealings  in  mining  shares  have  been  resti-icted 
throughout  the  week,  and  in  the  absence  of  outside  support, 
prices  have  generally  given  way.  In  the  South  African  market 
Consolidated  Gold  Fields  have  been  dull  on  the  issue  of  the  ' 
report  and  the  recommendation  of  a  dividend  of  25  per  cent,  in 
cash,  compared  with  one  of  50  per  cent,  in  Simmer  and  Jack 
shares  a  year  ago;  but  on  balance  the  shares  are  uniltered  for 
the  week.     Consolidated  Deep  Levels  have  given  i,  and  a 

like  drop  has  taken  place  in  South  African  Gold  usts,  while 
Anglo-French  Explorations  have  declined  i.  De  Beer 
diamonds  have  shown  weakness,  closing  §  down  at  25:},  but 
Jagersfonteins  have  risen  ^.  Among  Rand  shares  Heriots, 
Meyer  and  Charltons,  and  Simmer  and  Jacks  have  advanced  |, 
but  Rand  Mines  have  declined  .1,  Modderfonteins  f,  Gelden- 
huis  Estates  vVt  Ferreiras,  Jubilees,  Knights,  and  Wemmers  \, 
City  and  Suburbans,  Crown  Reefs,  East  Rands,  Geldenhuis 
Deeps.  Glencairns,  Jumpers,  Langlaagte  Estates,  Rand- 
fonteins,  Robinsons,  Rose  Deeps,  and  Village  Main  Reefs 
J.  In  out  side  Transvaal  issues,  Geelongs  are  quoted  at  about 
2  ,'„ ,  Transvaal  Golds  have  receded  ,■'„  to  2  .^ ,  and  Shebas  are 
the  turn  lower,  at  H.  Westralians  have  been  flat  as  a  rule. 
Lake  View  Consols  having  declined  i,  Hannan's  Brownhills 
and  Kalgnrlis  ,",,  .\ssociated  Gold,  Ivanhoes,  and  Golden 
Horseshoes  |,  while  W.  A.  Goldfields,  London  and  Globes,  and 
Groat  Boulders  have  given  way  to  a  small  extent.  Britisli 
Ataerican  Corporation  shares  have  dropped  to  12s  on  the  un- 
certainty prevailing  as  to  the  future  ownership  of  the  Le  Hoi 
mine;  but  in  the  New  Zealand  section, AVaihis  have  improved 
:}  and  Waitekauris  J.  There  has  been  a  further  recovery  of  J 
to  2  in  Coromanrtels,  but  some  other  Indians  have  been 
adversely  affected  by  vague  rumours  of  a  spread  of  the  plague 
towards  the  Colar  district,  Mysores  declining  i,  Nundydroogs 
and  Ooregums  t^.  Copper  descriptions  are  lower  whore  they 
have  changed  at  all,  Rio  Tinto  Deferred  and  Mount  Lyells 
showing  declines  of  \,  while  losses  of  i  have  been  marked  in 
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Anacondas  and  Cape  Coppers, 
ing  higher  prices. 

The  following  are  the  prices 
shares : — 

South  African 


though  the  metal  itself  is  reolis- 
and  variations  of  the  more  active 


Closing 

Last 
Week. 

Anglo-French 2« 

Barnato  Consols  . .    lt§ 

Bonanza 4§ 

Chartered  British..    2|^ 
City&Suburban(£4)    53 
Consolidated    Deep    3.i 
Cons.GldPields.Def.    4)g 

Crown  Reef 14j 

De  Beers  (£5) 25J 

Durban-Roodepoort  5S 

East  Rand  5A 

Ferreira    24i  , 

Geldenhuis  Deep  . ,    95  . 

Do  Fstate    7i 

Do  Main  Reef    ..      %. 

Ginsberg 3,^, 

Glencairn IS  ■ 

Henry  Nourse    9^  . 

Heriot  (New)  7g  . 

JaEersfontein(f5)  . .  8|  , 
JohnnsbrgCon.Inv.  Ifjj. 
Jubilee 101  . 


Prices, 
To- 
day. 

..     2A- 

..    IH'- 
..    IS  . 

::  if: 

..    34  . 
..     4*|. 

..14  . 

••  25i  . 

..     5i  . 

..    5i  . 
..  24 
..    91 

:;'t 

,.    3,^ 
..     1? 


9    . 

1ft. 

10  J. 


Kise 

or 

Fall. 

1 

4 

■-i 
'.-i 

.-i 

■-1 


■  + » 

■  +  i 

'■-'i 


3ft. 
4i  . 
6g  . 
4tk. 


Closing 
liast 

Week. 

Jumpers  63 

Knight's   4M 

Langlaagte  Estate.    3jt  . 
May  Consolidated. . 
Meyer  &  Charlton.. 
Moddertontein  (£4) 
New  Primrose    .... 

Oceana H 

Princess  Estate 1^ 

Rand  Mines    32p 

Randfontein   2^ 

Robinson  (£5) 8i 

Roodepoort  United    4} 

Rose  Deep  8i 

Sheba    lA 

Simmer  &  Jack  (£5)    4fi 
S.  A.  Gold  Trust    . .     4tS 

Transvaal  Gold 2§ 

Village  Main    Reef    71 

Wemmer 113 

Wolhuter 5i 

Worcester    2| 


Prices. 
To- 
day. 

..  5i  . 
..  4ft. 
.     3     . 

t. 
6i  . 
41  . 
H- 
1ft. 
31J  . 
2i  . 
81  . 
4i  . 
8     . 

13 

Jfg: 

3^3. 
2ft 
7i  . 
113  . 
5i  . 
25  . 


Rise 


Fall. 


■  +  k 
.-3 
.-ft 

!— 'i 
.-* 
.-4 


-ft 
+  » 

-i 


-i 


AUSTBALIAN,    INDIAN,    &C. 


Closing  Prices. 
Last      To- 
Week.    day. 


Fall. 


Closing  Prices.  Rise 
Last  To-  or 
Week.  day.  Pall. 
LadyShenton  ....  29  . .  23  . .  .. 
Tjake  View  Consols  9J  . .  93  . . —  h 
London  and  Globe  14/  ..  13  6..—  /6 
Mason  &  Barry  (£2)  34  . .  34  . .  . . 
Mount  Lyell  (£3)  . .  61  . .  63  . .—  J 
Mount  Morgan  . . .     5ft  . .     5ft. .     . . 

Mysore(10;) 54..     5    ..—  4 

Nundydroog    3J  . .     3;S..— ft 

Ooregum  3|  ..    3ft..—  ft 

Do  Pref 4     ..    3^..—  ft 

EioTintoDef 30?  ..  303  . .—  i 

Tharsis 74  ..     74  ..     .. 

Waihl    44  ..     4g  ..-I-  i 

Waitekauri 1ft.  •     1ft..  +  4 

W.A.  Gold  Fields..    1ft..    1    ..—  ft 


Alaska  Goldflelds  . .  IJ  . .  1ft. .  -  ft 

Anaconda ^f..  5^..  —  4 

Associated  Gold    ..  53  . .  54  .. —  t 

Broken  Hill  Prop..  2i  . .  2*  . .     .. 

Burma  Ruby |  . .  i  . .     . . 

Cape  Copper      ....  51..  53..—  4 

Champion  Reef ... .  4^  . .  4}  . .     .. 

Cororaandel    IJ     . .  2     . .  +  4 

Golden  Horseshoe  134  .  ■  12S  ■  ■—  i 

Great  Boulder    ....  19'6. .  19/3  . .—  /3 

HamptonPlains(16/)  ft..  ft..     .. 

Hannan'sBrownhiH  7ft,,  74  ..—  ft 

Hauraki(2/6) 4/6  . .  3/9  . .—  /9 

Ivanhoe  (New)    63     .  6g  . . —  } 

Kalgurli    6ft..  6    ..—  ft 

Miscellaneous. — Bank  shares  have  been  a  strong  market, 
London  and  County  having  risen  a  full  point  and  several  other 
London  banks  ^  each.  Advance^  have  also  taken  place  in 
Anglo-Californian  Bank  of  British  Columbia  and  London  and 
Biver  Plate  Bank  shares.  On  the  other  hand.  Imperial  Otto- 
man shares  are  quoted  lower.  A  fair  number  of  Brewery 
preference  and  debenture  issues  have  improved  in  market  value, 
and  some  Trust  stocks  have  risen  1  to  2  points.  Continental 
Union  Gas  has  dropped  2.  Electric  lighting  shares  have  been 
neglected.  In  the  industrial  list  a  big  advance  has  occurred  in 
Hornsby  and  Sons'  shares,  on  the  remarkable  improvement  in 
results  shown  by  the  annual  report  just  issued.  Spiers  and 
Pond's  securities  have  been  in  strong  request,  and  are  all 
quoted  higher  than  last  week.  Advances  are  shown  in 
Apollinaris  and  Johannis,  Wm.  Cory  and  Sons,  Lmotype, 
United  Alkali,  and  Welford  and  Sons. 

MlSCELLAJNEOUS. 


Closing  Prices. 

Rise 

Closing 

Prices. 

Rise 

Last      To- 

or 

Last 

To- 

or 

Week.   day. 

FaU. 

Week. 

day. 

Fall. 

AllBopp.        ./. .. 

...146    ..146 

:;f 

Imp.  Ottoman  Bank    113 

.    11  . 

.    102:    . 

.-   4 

Armstrongs  

■    33         3 

Lon.&CountyBaok  lolj. 

.+  1 

Coats  (J  a  Id  P.) 

..  57Jx..  67 

•  +    i 

Lon.  &  West.  Bank    59  . 

.     59!  . 

•+    ^ 

Gas  Light,  Aj.  .. 

...288i  ..28» 

Lon.Genl.  Omnibus  2(X)  . 

.  200  . 

Guinness  Ord. .. 

...575     ..575 

Vick'rsS'ns&M'xm      44. 

.      4  . 

.-    4 

Harrod's  Stores . 

...    4i  ..     4i 

Spiers  and  Pond    ..    19i 

.     20  . 

.+    i 

STOCK    EXCHANGE    NOTICES. 

The  Stock  Exchange  Committee  has  appointed  special  settling 
days  as  under  : — 

Wkdnksday,  November  23. 

Westralian  Market  Trust,  Limited — l,347,27i)£l  Ordinary  Shares 
fully  paid,  Noa.  1  to  1.247,275. 

TuKSDAY,  November  29. 

Ashanti  Goldfields  Corporation,  Limited— 75,000  £1  Shares  lOa 
paid.  Nos.  50,001  to  125,000,  and  50,000  Vendors'  £1  Shares  fully 
paid,  Nos.  1  to  50,000  ;  City  of  London  Buewery  Company,  Limited 
—Further  issue  of  25,512  Ordinary  Shares  of  £5  each  £2  paid,  Nos. 
54,489  to  80,000 ;  and  8,011  Five  per  Cent.  Cumulative  Preference 
Shares  of  £2  each  fully  paid^Nos.  43,205  to  51,215 ;  Lancastsr  West 
Gold  Mining  Company,  Limited— 75j000  £1  Shares  fully  paid,  Nos. 
120,001  to  195,000,  and  120,000  Vendors'  £1  Shares  fully  paid,  Nos. 
1  to  120,000;  Westralia.  Limited- 145,047  Shares  of  5s  each  fully 
paid,  Nos,  1  to  145,047 :  Wilson,  Sons,  and  Company,  Limited-^ 
Fully  and  partly  paid  Provisional  Certificates  for  £150,000  Four 
and  a-Half  per  Gent.  Debenture  Stock. 

And  ordered  the  undermentioned  Becurifeies  to  bo  quoted  in  the 
Official  List  :■ — 

Patenson,  Laing,  and  Bruce,  Limited— 32,829  Five  pet-  Cent. 
Cumulative  Preference  Shares  of  £5  each  fully  paid,  Nos.  1  to 
32,829,  and  £75,000  Four  per  Cent.  First  Mortgage  Debenture 
Stock  ;  South  African  Breweries,  Llnsited—Further  issue  of  8,381 
Ordinary  Shares  of  £1  each  fully  paid,  Nos.  355,108  to  363,488  ; 
United  Railways  of  the  Havana  and  Regis  Warehouses,  Limited — 
Further  issue  of  £360,800  Five  por  Cent.  Consolidated  Irredeemable 
Debenture  Stock  ;  Wilson,  Sons,  and  Co.,  Limited— Provisional 
Certificates  for  £150,000  Four  and  a-Half  per  Cent,  Dehenturo 
Stock. 


FORTHCOMING    MEETINaS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : — 


Company. 


Class. 


Australian  Cities  Investmt.lGeneral 

Balkis  Land    IGeneral 

Brit  and  Bennington's  Tea! 

Tradin;:    ^General 

Burgess  Hill  Water ^General 

Clerical, Mdicl.,&  Gen.Lifel 

Assurance    iGeneral 

Cleveland  Salt  iGeneral 

Crddit  G6n6rale  Ottoman  . .  IGeneral 

Danish  Gas 'General 

Digalla  Csylon  Tea  Estate  ..General 
Delhi  and  Umballa  Kalkai 

Railway    IGeneral, 

"  Evening  News,"  Ltd General. 

German  Incandescent  Gasl 

Share iGeneral 

Italian  Co.of  Mediterranean 

Railways |  General 

London  &  Westralian  Mines 

and  Finance  Agency  . , , 
Leopoldina  Railway  .... 
Metroi)olitan  District  Rly 

Mountana  Mining    

Mysore  West  and  Wynaad 

Gold   

Middleabro'      Town       and 

Lands    , 

New   Welsh  Slate    .., 

Sawday*s  Hotel , 

Sweetmeat  Automatic 

Delivery    


Stretton's    Derby    Brewel-y 

Transvaal  Cons.  Land 

Exploration    

Wemmer  Gold  Mining  . 


and 


General 

General 

Adj.  Ex -General 
General 


General. 


General 

General 

Debenture 


General. 


General. 


Special  . 

General . 


Place  and  Time. 


Winchester  House,  at  2i 
Winchester  House,  at  12 

118  Southwark  street,atl2 
Surgess  hill,  at  6J 

15  St  James'  sq.,  S.W.,at  1 

16  Philpot  lane,  at  IJ 
Constantinople,  at  1 

36  St  George  st.,S.W.,  at  2 
20Eastcheap,  at  12 

Winchester  House,  at  12 
Memorial  Hall,  E.C.,  at2i 

11  Comhill,  at  12 


25!  Milan,  at  1 


Winchester  House,  at  12 
Winchester  House,  at  12 
Westminster  Pal.  Hotel 
Winchester  House,  at  12 

Winchester  House,  at  2 

Winehsster  House,  at  2A 
Winchester  House,  at  2^ 
3  Ironmonger  lane,  at  3 

Cannon  street  Hotel,  at  12 
*  Institute  of  Chartered 
I  Accountants,  E.G.,  at  2i 


23  Pretoria 

24  Johannesburg,  at  9 


DIVIDEND    ANNOUKCEMENTS. 


Company. 


Continental  Uhion  Gas. 
Grand  Central  Mine. . . . 
London  Gen.  In- 1  Pref. 

vestment  Trust  I"  Def. 

Northern  Assurance 

Ooregum  Gold  Mine 

Oxford  Music  Hall    

Stsphen  Smyth  and  Co. 

Waihi 

West  India  and  Panama 

Telegraph     


Half  year 

■j  Quarter 
Year 

Half  year 

Quarter 
Half  year 


To. 


I:'0ri0( 

Making      last 
Interim    Final,     for  Yr.      Year. 


Sept.  30 

Sept.  30 
1893 

Oct!  31 


June  30 


Dividend 
per  Cent,  per  Annum. 


2s. 
5 

n 

10 
Is  p.s. 

8 

6 
2s  p.s. 

IsSd  p.s. 


10 
p.s. 


Corres- 
ponding 
Period 


10 


12 


10 


^otitts  and  Ktporta. 

GOVEBNUENT  STOCKS.    ETC. 

GREECE. — The  flouncil  of  Foreign  Bondiolders  have  received 
from  the  International  Financial  Commission  at  Athens  a  state- 
ment showing  the  amounts  collected  in  respect  of  the  revenues 
assigned  under  the  Law  of  Control,  for  the  service  of  the  Greek 
Debt,  from  April  28th  to  September  30th,  inclusive  : — 


Net  Receipts  Collected. 


Stamps  and  stamped  paper 

Tobacco   

Piraeus  Customs    

Monopolies  . . . . , 


September. 


1,267,70500 
588,125-25 

1,779,578-26 
933.13516 


Total  in  drachma;     4,568,543-65  16,376,945-03  20,945,488-69 


Previous 

Mouth. 


4,953,li8-95 
2,770,627-9» 
5,632,094-82 
3,081,083-28 


Total. 


6,220,843-95 
3,358,753-23 
7,411,673-08 
3,954,218-43 


BAJSWAT    COMPANIES. 

DELHI,  UMBALLA,  KALKA.— The  report  for  the  year  ended 
June  30th  states  that  the  capital  expenditure  to  June  30,  1898, 
amounts  to  £1,094,993.  For  the  half-year  ended  December  31, 
1897,  an  interim  dividend  of  £2  15s  per  cent,  was  declared.  Up  to 
June  30th  last  there  is  a  balance  of  £25,835  available  after  paj'ing 
the  interest  on  the  debenture  otook  and  Indian  income-tax,  and  the 
directors  now  reeommend  a  finjil  dividend  for  the  year  of  £2  per 
cent ,  making  £4  ISs  per  cent,  for  the  year,  a  balance  of  £9,835 
being  carried  forward.  The  receipts  for  the  year  were  lis.  4,81,107 
mora  than  for  the  year  1896-7,  but  this  is  in  a  grea't  measure 
attributable  to  exceptional  aircumstances — namely,  the  carriags 
of  troops  and  stores  for  the  frontier  military  operations  during 
1897-8,  ana  pilgrim  tr^flia  on  the  occasion  of  the  solar  eclipse  in 
January,  1898. 

ENTBE  RIGS. — In  pursuance  of  the  power  conferred  upon  them 
by  resolution  of  the  members  at  the  general  mcetirts,  held  on 
October  19,  1898,  the  directora  haV3  decided  to  proceed  with  the 
conversion  of  the  £5  5  par  oent.  preferenee  shares  (cumuUvtive) 
and  ordinary  shares  into  5  per  cent,  preference  Stock  (cumula- 
tive) and  ordinary  stock  ro.spe'Ctively,  on  November  17th. 

■MERSINA,  TARSUS,  ANB  ADANA.— Messrs  John  Collinson  and 
Co.,  8  Great  Winchester  street,  E,C.,  not^fy  that  they  are 
authorised  to  pay  on  behalf  of  the  Mersina  Railway  Coraiuittee  a 
dividertd  of  £2  17s  6d,  less  income-tax,  ou  the  committee's  certifi- 
cates, for  each  first  mortgage  bond  of  £100,  and  73  3d,  lass  income- 
tax,  on  the  committee's  certificate  for  each  first  mortgage  bond 
of  £25. 


November  19, 
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MOBILE  AND  BIEMINGHAM.— The  report  for  the  year  ended 
June  30lh  states  that  the  gross  earnings  show  an  increase  of  §1,914, 
and  the  working  expenses  a  decrease  of  (J7,334.  After  providing 
for  the  year's  interest  on  the  prior  lien  bonds,  for  the  payment  of 
2  per  cent,  on  the  first  mortgage  income  bonds  for  the  six  months 
ended  June  30th,  and  for  work  done  at  nev,''  wharves,  &c.,  there 
remains  a  balance  of  §16,514  to  be  carried  forward. 

CANADIAN  PACIFIC— A  letter  from  Sir  William  Van  Home  to 
Sir  Rivers  Wilson,  dated  Kovembsr  3,  1898,  has  been  published 
this  week.  In  it  Sir  William  contends  that  the  rates  to  the  North- 
West  were  fixed  in  the  interests  of  Canadian  immigration  as  well 
as  of  the  Canadian  Pacific  Railway.  The  trans-continental  rate 
question,  he  adds,  was  settled  weeks  ago,  and  the  only  question 
now  is  that  the  Grand  Trunk  refuses  to  restore  passenger  rates 
between  Eastern  Canada  and  the  Canadian  North-West,  and  the 
Canadian  PaciBc  refuses  to  restore  other  local  Canadian  rates  until 
this  shall  be  done. 

BANKING   COMPANIES. 

ANGLO-EGYPTIAN.— The  report  for  the  yc»r  ended  August  31st 
last  states  that  the  gross  profits  for  the  year,  after  making  due 
provision  for  all  b;id  and  doubtful  debts,  are  £90,039,  and,  deducting 
the  expenses  amounting  to  £32,229,  there  remains  a  balance  of 
£57,810  net  profit  for  the  year.  To  this  amount  must  be  added 
£5,000,  the  balance  carried  forsvard  on  August  31,  1897,  making 
£62,810.  The  directors  propose  a  final  dividend  at  8  per  cent. : 
to  transfer  to  reserve  fund  £25,000,  leaving  a  balance  carried  for- 
ward of  £5,G00. 

LACONS,  YOUELL,  AND  KEMP.— The  balance-sheet  made  up  on 
September  30,  1898,  shows  liabilities  current  and  deposit  accounts 
and  notes  issued  £642,567;  reserve  for  bad  debts,  &c.  £11,000; 
capital  account  £104,0C0;  total  £757,567.  Assets,  loans  and  over- 
drawn current  accounts  £380,962  ;  bills  discounted  £12,694  ;  life 
policies,  the  property  of  the  bank,  estimated  value  £11,348 ;  free- 
hold, leasehold,  and  other  properties,  including  bank  buildings, 
£48,233  ;  investments  in  Government  stocks  and  other  convertible 
securities  £117,237;  cash  in  hand  at  head  office  and  branches, 
£45,997  ;  cash  in  hands  of  London  agents  £141,095  ;  total  £757,567. 

ASSURANCE  COMPANIES. 
'  SODTH  BRITISH  FIRE  AND  MARINE  OF  NEW  ZEALAND.— The 
report  for  the  year  ended  August  31  states  that  the  net  revenue 
amounted  to  £219,474.  An  interim  dividend  was  paid  in  April  at 
the  rate  of  Is  6d  per  share,  and  the  directors  now  recommend  a 
dividend  at  the  rate  of  2s  per  share  for  the  half-year  ended' 
-August  31,  leaving  £4,831  to  be  carried  forward. 

MISCELLANEOUS    COMPANIES. 

AMERICAN  COTTON  OIL.— The  report  for  the  year  ended 
August  31  shows  net  profits,  after  all  charges,  interest  on  bonds, 
Ac,  of  *1,3] 4,000— increase,  |299,000.  Dividends  paid :  6  per  cent, 
on  preferred  and  3  per  cent,  on  common  stock,  $1,219,000,  leaving  a 
surplus  balance  of  $95,000,  against  last  year  9403,000,  after  pay- 
ment of  the  preferred  dividend  only.  On  August  31  the  campany 
had  a  working  capital  of  $4,809,000,  comprising  $1,846,000  in  cash 
and  $2,963,000  miscellaneous  items 

BRITISH  AND  BENINGTOH'S  TEA  TRADING  ASSOCIATION.— The 
report  fur  the  year  ended  September  30  states  that  there  is  a  total 
of  £11,131  to  the  credit  of  profit  and  loss  account.  After  pro- 
viding for  directors'  fees,  manag<m;nt,  secretarial  and  auditor's 
charges,  the  depreciation  of  machinery,  plant,  and  fittings,  and 
writing  off  a  further  portion  of  the  preliminary  expenses,  there 
remains  a  b.alance  of  £8,378.  Out  of  this  there  has  been  paid  a 
dividend  at  the  rate  of  5  pel*  cent,  per  annum  upon  the  preference 
shares,  and  an  interim  dividend  at  the  rafe  of  5  per  cent,  per 
annum  on  the  ordiilary  shares,  leaving  a  balance  now  available  for 
divicfcnd  of  £5,102.  This  will  provide  the  5  per  cent,  dividend  for 
the  half-year  upon  the  preference  shares,  and  the  directors 
recommend  a  further  dividend  at  the  rate  of  7^  per  c€nt.  per 
annum  upon  the  ordinaiy  shares.  After  adding  £300  to  reserve 
account  (which  will  then' stand  at  £1,000)  the  balance,  £114,  will 
be  carried  forward. 

CALLARD,  STEWART,  AND  WATT.— The  report  for  the  twelve 
months  ended  October  1,  shows  a  net  profit,  after  charging  the 
salaries  of   the  managing  directors,   of  £11,565.      The   directors 


recommend  a  dividend  at  8  per  cent,  per  annum  on  the  ordinary 
shares,  £1,000  is  placed  to'  reserve,  and  £1,000  to  sinking  fund, 
leaving  £103  to  be  carried  forward. 

EVENING  NEWS.— The  net  profit  for  the  year  ending  October  31,^ 
1898,  is  (after  providing  for  depreciaition  of  plant  and  machinery) 
£32,393.  Pinal  dividend  on  the  ordinary  shares  of  22J  per  cent., 
making,  with  the  previous  distribution,  1'?^  per  cent,  for  the  year. 
This,  after  paying  the  balance  of  th?  preference  dividend,  will  leave 
£4,923.  Of  this  sum  the  directors  propaso  that  £4,030  hi  added  to 
the  reserve  fund  for  the  general  purposes  of  the  company,  thug 
making  the  total  amount  of  this  fund  £8,000,  and  that  the  balance 
(£923)  be  carried  forward. 

FINE  COTTON  SPINNERS  AND  DOUBLERS'  ASSOCIATION.— 
The  interim  balance-sheet  of  the  first  six  mmths'  workiug  shows 
that  the  net  profit  available  for  division  amongst  the  ordinary 
shareholders,  after  providing  for  depreciation,  interest  on  debenture 
stock,  dividend  on  preference  shares,  directors'  fees,  and  central 
office  expenses,  is  the  sum  of  £117,659.  Oat  of  this  amount  the 
directors  have  declared  an  interim  dividend  of  3  per  cent.,  absorb- 
ing £44,090,  carrying  forward  for  the  current  half-year  a  balance  of 
£73,569,  subject  to  bonuses  to   management. 

LAMBETH  WATERWORKS.— The  report  for  the  half-year  ended 
September  30  states  that  daring  the  half-year  1,940  houses  and 
other  supplies  of  water,  estimated  to  yield  an  annual  rental  of 
£4,176,  have  been  connected  with  the  company's  works,  as  against 
1,481  Ilouses,  &e.,  producing  a  rental  of  £5,437,  laid  on  in  the  six 
summer  months  of  1897.  The  capital  account  shows  an  expendi- 
ture during  the  half-year  of  £40,9'71.  The  revenue  account,  com- 
pared %vith  the  corresponding  period  of  last  year,  exhibits  an  increase 
of  £4,645  in  the  water  rents,  &o.,  of  £848  in  the  ordinary  expendi- 
ture, and  of  £698  in  the  amount  paid  to  the  Chamberlain  of 
London.  The  surplus  transferred  from  revenue  account  to  dividend 
and  interest  account  is  £35.597,  and  there  is  to  the  credit  of  the 
latter  account,  after  pavmont  of  interest  on  debenture  stock,  an 
available  balance  of  £84.229.  The  directors  have  decided  to  transfer 
the  sum  of  £5,000  to  the  contingency  fund  (which  will  then  stand  at 
£20,000),  and  recommend  the  maximum  dividend  of  £7  10s  per 
cent,  per  annum  on  the  shares  issued  under  the  company's  Act  of 
18S6;  the  maximum  dividend  of  10  per  cent,  per  annum  on  all 
the  other  share  capital  of  the  company;  and  that  a  payment  of  53 
per  cent,  (being  at  the  rate  of  J  per  cent,  per  annum)  be  made  on 
all  the  share  capital  of  the  company  on  account  of  deficiencies 
of  previous  dividends,  payable  (less  tax)  on  January  9.  A  balance 
of  i26,191  remains  to  be  carried  forward. 

LAND  AND  HOOSE  PROPERTY  CORPORATION.- The  directors  in 
their  report,  made  up  to  September  30t.h,  reoorameTid  a  dividend  at 
the  rate  of  4i  pec  cent,  per  annum  on  the  ordinary  shares,  the 
placing  of  £2,000  to  reserve,  which  will  then  amount  to  £15,129, 
and  the  carrying  forward  of  £4,088. 

MANCHESTER  SHIP  CANAL.- -Subjoined  is  the  monthly  approxi- 
mate trafho  return ; — 

October,  October,  Total  for  Ten  Jlonths.       Increase, 

1898.  1897.  1898.  1897.  1838. 

£•  n  f  P  £ 

20,600  ..  16,513  ..  190,800  ..  163,655  ..  22,145 
NEW  ZEALAND  LOAN  AND  MERCANTILc;  AGENCY.— The  report 
for  the  year  ended  June  30th  shows  that  the  coiiipany  has  earned 
£196,610.  The  result  of  the  year's  working  shows,  after  payment 
of  interest  on  the  prior  lien  and  second  debenture  stocks,  a 
deficiency  of  £4,516.  This,  added  to  the  debit  balance  brought 
forward  from  1897,  makes  a  total  deficiency  of  £5,732.  The  revenue 
of  the  company  has  been  very  adversely  affected  by  the  fourth  con- 
secutive year  of  drought  in  Australia,  otherwise  the  produce  and 
agency  business  of  the  company  has  been  well  maintained. 

B.  HORNSBY  AND  SONS.— The  directors  recommend  the  pay- 
ment, on  December  15,  of  a  dividend  on  the  preference  stock  to 
September  30,  including  arrears,  at  C  per  cent.,  and  a  dividend  of  6s 
per  share  on  the  ordinary  shares,  tax  free,  for  the  year  ended 
September  30,  placing  £5,000  to  reserve. 

STRETTONS  DERBY  BREWERY.— The  report  for  the  year  ended 
September  30th  states  that  the  board  have  acquired  14  freehold 
and  several  leasehold  licensed  properties.  The  shareholders  having 
given    the   necessary   power,  6,000   "  U  '    £6   per   cent,    preferenoa 


The    following  statemenfc    shows   the 
statements  of  accountt :  — 


BANE 

position 


STATEMENTS, 
at   tha  end  of 


October  of    banks    which    issue    monthly 


Liabill-  1   Deposit 
ties  to  I  and  Cur- 
I  Share-  j  rent  Ac- 
holders.  Icounts,  &c. 


Miscel- 
Itaeoils. 


Total 
Liabili- 
ties. 


Cask     on 

Hand 

and  at 

Bank  of 

Eng., .  &c. 


Cash    at 

Call  and 

Short 

Notice. 


ItLveet- 
mente. 


Disco'nts 
where 
stated 

separately 


Discounts, 
Loana, 


Miscel- 
laneous. 


TOTAI, 
ASSBUB. 


Capital  and  Counties . 
Devon   and   Comwai! 

Lloyds     

Lond.City  &  Midland 
].«ndon  and  County. . 
London  &  S.  Western 
London  &  W'stminst'r 

National 

National  Provincial'. . 

Parr's 

Prescott,  Dimsdale  . . 
Cnion  of  London. . . . 
Williams,  Deacon .... 


£  I 
1,735,00C; 
400,000^ 
3,240,000 
!J,088,475: 
3,331,067; 
1,280,000' 
4,400,00a; 
1.949.10e 
15.000.000 
12,822,308; 
!  611,004, 
!2,555,000i 
1,500,000 


£ 

20,059,764 

4.383,266 

37,770,092 

23,094,064 

42,831,0'W 

9,809,708 

25,377,864 

10,079,859 

47,371,642 

20,267,167 

4,675,655 

14,719,113 

12,232,645 


£ 

687,303 

484,81f 

745,148 
1,357,6451 

335,188' 
1,035,53£ 
1,409,102 

367,480 
2,459,663 

200,097 
2,498,133 

367,972 


£      !! 
22,482,067 

4,783,266 
41,494,910: 
26,927,687:1 
47,519,761 . 
11,324,89a 
30,813,429: 
13.438,070'; 
52,739,122 
25,549,138  I 

5,386,756: 
19,772,246 
14,100,6171 


£       I       £      ■ 
2,341,467  2,894,154 

430,6901  . . 
4,324,488  4,162,323 
2,788,649  3,881,437 
5,789,338:2,857,544! 
1,350,800  441,880 
3,818,12«5,132,430i 
1,312,426'withdisc: 
5,311,5983.317,161! 
2,950,0844,270,090' 

649,926,  915,600: 
2,521,6002,236,000! 
1,589,268:2,017,150! 


,194,698 
,358,904 
921,409 


I  I 

!      £      I 

!4,866,896i 
11,895,047: 
8,088.5681 
4,320,808' 
10179456:11 
3,189,735 
4,105,000 
1,290,595 
17131912 
2,173,665 
929,501 
3,126,326 
1,633,879*  1,789,705 


3,900,353 

2,184  942 
660,325 


£        ! 

11,236,9351 

2,365,821 

19,551,7921 

12,268,222  1 

14,985,999  1 

6,342,520 

14,596,2493, 

6,934,696 

96,978,451' 

11,136,132  2, 

1,920,594 

9,141,915  2 

6,423,856 


I 

£      I 

142,615  22, 

91,708   4, 

,173,04141, 

,309,667^6, 

,786,015  47, 

17111, 

,161,630  30, 

. .       13, 

. .       152, 

,834,225  25, 

311,410'  5, 

,746,40519, 

646,75914, 


£ 

,482,067 
,783,266 
,494,910 
,927,687 
519,761 
,324,896 
813,429 
438,070 
739,122 
549,138 
386,756 
T72,246 
100,617 
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shares  were  created  and  3,000  were  issued  at  a  premium  o£  £2 
per  share  and  were  fully  subscribed.  Part  of  the  premium  on  the 
issue  has  been  applied  to  writing  off  the  balanse  of  the  expenses  of 
debenture  reconstruction,  and  the  remainder  has  been  placed  to 
reserve.  After  providing  for  administration  charges  and  directors' 
fees  the  balance  is  £23,121.  Deducting  from  this  sum  interest  on 
debentures  and  mortgages  accrued  to  date  (£7,912)  and  interim 
dividends  on  the  preference  shares  at  6  per  cent,  and  on  the 
ordinary  shares  ai  7  per  cent,  fer  the  half-year,  there  remains 
£9,741  (inclusive  of  the  balance  brought  forward).  The  directors 
propose  to  pay  an  ordinary  dividend  at  9  per  cent,  per  annum  for 
the  half-year,  making  8  per  cent,  per  armum  for  the  year,  to  place 
£3,207  to  general  reserve  fund  (which  will  then  amount  to  £9,500), 
and  to  carry  forward  £194. 

SWEETMEAT  AUTOMATIC  DELIVERY.— The  report  for  the  year 
ended  September  30th  states  that,  after"  payment  of  three  interim 
dividends,  amounting  to  £40,178,  there  remains  a  balance  of  £18,895 
for  distribution.  The  directors  recommend  a  final  dividend  for  tlie 
last  quarter  at  the  rate  of  25  per  cent,  per  annum,  making,  with 
the  interim  dividends,  2H  per  cent,  for  the  year,  and  leaving 
£1,013  to  be  carried  forward.  The  whole  of  the  debanture  issue  of 
£20,000  has  been  paid  off.  The  company  is  now  manufacturing  its 
own  cigarettes  and  the  greater  part  of  its  cardboard  boxes.  A 
great  saving  will  be  effected  by  this,  but  none  has  come  into  the 
present  accounts,  as  the  necessary  plant  has  only  recently  been 
erected.  There  has  been  received  in  respect  of  premium  on  shares 
a  further  sum  of  £65,625,  which  has  been  added  to  reserve,  bringing 
up  its  amount  to  £126,587. 

SWIFT  CYCLE.— The  report  for  the  year  ended  August  31st  states 
that,  with  the  amount  carried  forward  from  last  account,  the 
profits  were  £36,601.  After  making  various  appropriations  and 
providing  for  interest  on  debentures  and  dividend  on  the  preference 
shares,  the  directors  recommend  a  dividend  at  the  rate  of  4  per 
cent,  per  annum  on  the  ordinary  shares,  placing  £5,000  to  reserve, 
and  carrying  £1,055  forward. 

WALKER  AND  MEIMARACHI.— The  report  to  June  30th  last 
states  that  the  profit  from  the  dates  at  which  the  businesses  were 
bought  by  the  company  to  December  31st  last  amounted  to  £7,639, 
after  allowing  for  the  expenses  of  management  in  Egypt.  Against 
this  amount  the  directors  have  written  off  the  whole  of  the  pre- 
liminary expenses  and  interest  paid  to  the  vendor,  amounting 
together  to  £5,653,  leaving  a  balance  of  £1,986,  which  has  been 
carried  to  reserve  fund.  The  profit  for  the  second  period,  viz.,  from 
January  1st  to  June  30th,  after  allowing  for  both  Egyptian  and 
London  expenses,  amounts  to  £8,180.  Of  this  the  directors  have 
carried  £1,013  to  reserve  fund,  leaving  a  balance  of  £7,166  avail- 
able for  dividend,  of  which  £3,666  is  appropriated  to  the  preference 
dividend.  The  directors  recommend  that  a  dividend  of  8  per  cent, 
per  annum  should  be  paid  to  the  ordinary  shareholders,  leavin"  a 
balance  of  £500  to  be  carried  forward.  ° 

WENLOCK  BREWERY.— The  report  for  the  year  ending  October 
31st  shows  that  after  providing  for  the  proper  depreciations  of 
freehold  and  leasehold  properties  of  the  company,  plant,  &c., 
amounting  to  £6,249,  and  writing  off  all  working  expenses,  debenture' 
and  other  interest,  and  bad  debts,  the  bajance  to  the  credit  of  profit 
and  loss  is  £58,454  (including  £4,856,  the  unappropriated  balance 
from  last  year),  and  the  directors  propose  to  place  to  reserve  fund 
£25,000,  to  pay  dividend  on  preference  shares  £7,500,  to  pay 
dividend  on  the  ordinary  shares  of  10  per  cent,  for  the  j-ear  £20,000 
— £52,500. 

miNINa   COMPANIES. 

ANGLOMEXICAN— Mine  output  for  October :— Crushed  1812 
tons.  $24  500  (U.S.  gold.)  28  days'  run.  Cyanide  plant  :-Tons 
treated,  1,614.     825,000  (U.S.  gold). 

BROKEN  HILL  PBOPRIETARY.-The  company  report  that  20  108 
tons  of  ore  were  treated  for  the  four  weeks  ending  November  10 
1898,  (mcludmg  product  from  ores  purchased),  and  that  the  out- 
put from  the  refinery  was  2,735  ounces  gold  (estimated),  307  601 
ounces  silver,  2,039  tons  lead,  40  tons  antimonial  lead  (estimated) 
the  copper  matte  containing  25  tons  copper  (estimated),  and  13  850 
ounces  silver  (estimated).  ' 

CONSOLIDATED  GOLD  FIELDS  OF  SOUTH  AFBICA.-Tho  report 
for  the  year  ending  June  30,  1898,  states  that  in  September  1898 
a  special  resolution  was  passed  increasing  the  company's  ordinarv 
share  capital  to  £2,000,000  by  the  creation  of  550,000  ordinary 
shares  of  £1  each,  ranking  for  dividends  as  from  July  1,  1898,  vari 
^?9Tm  „°l^  f  dinary  shares.     Of  these  550,000  new  shares, 

532,400  were  allotted  to  the  shareholders  of  the  Gold  Fields  Deep 
Limited,  m  pursuance  of  the  special  resolution  referred  to  m 
exchange  for  the  assets  of  that  company,  and  the  balance  have 
been  disposed  of  on  the  market  at  current  rates.  The  debenture 
issue  has  been  further  reduced  by  the  drawing  of  £25,000,  making 
the  outstanding  debentures  at  present  £550,000.  The  realised  net 
profit  on  the  year's  operations,  after  deducting  debenture  interest 
and  all  outgoings,  shows  a  balance  to  credit  of  £477,21<"  out  of 
which  the  dividend  on  the  preference  shares  has  been  paid 
leaving,  with  the  amount  brought  forward  from  last  year 
a  balance  still  available  of  £1,388,543.  The  directors  recom- 
mend that  a  cash  dividend  at  the  rate  of  25  per  cent  per 
annum,  free  of  income-tax  be  paid  on  the  1,450,000  ordinary  shares 
™!^  n?l^i°<;'fi«.lT  30' 1898  "^mounting  to  £362,500,  and  that  the 
sum  ot±,Mb,fa83  be  transferred  to  the  reserve,  leaving  £680  360  to 
i!n.?!,Tf  T  ™,f^^f  *°  'Hr^^i'  °f  "^e  current  year's  profit  and  loss 
account.  In  addition  to  the  foregoing  realised  profit,  the  company's 
share  investments  (apart  altogether  from  any  appreciation  in  values 
on  claims,  properties,  and  estate  holdings)  show  on  current  values  a 


further  large  unrealised  profit.  The  reserve,  which  at  June  30, 
1898,  stood  at  £592,827,  will,  under  the  recommendation  contained 
in  the  foregoing  paragraph,  and  including  the  premiums  on  the 
balance  of  new  shares  sold,  be  increased  to  £1,000,000,  and  will  be 
utilised  for  the  general  purposes  of  the  company's  business. 

SOUTH  AFRICAN  GOLD  PRODUCTION.— The  following  information 
is  extracted  from  the  monthly  analysis  of  gold  production  in  the 
South  African  Bepublic,  comniled  by  the  Chamber  of  Mines 
September,  1898:  — 
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Witwatersrand — 

Angelo 

Balmoral    

Block  B  Langlaagte  Estate 

Bonanza 

Champ  D'Or 

City  and  Suburban 

Consolidated  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefontein  Consolidated    

Durban  Roodepoort  

Durban  Roodepoort  Deep   

Ferreira 

Geldenhuis  Deep 

Geldenhuis  Estate 

Geldenhuis  ?.Iain  Reef 

George  Goch  Amalgamated    . . . 

Ginsberg 

Glgncairn  

Glen  Deep 

Henry  Nonrse  

Johannesburg  Pioneer 

Jubilee    

Jumpers 

Jumpers  Deep 

L.U.  Syndicate 

Lancaster  

Langlaagte  Estate 

Langlaagte  Star  

Luipaard's  Vlei  Estate 

May  Consolidated  

Meyer  and  Charlton 

New  Comet    

New  Heriot    

New  Kleinfontein    

New  Modderfontein   

New  Primrose  

New  Reitfontein 

New  Spes  Bona    

Nigel 

North  Randfontein 

Nourse  Deep 

Paarl  Central 

Porges  Randfontein 

Princess  Estate    

Reitfontein  '*  A  " 

Robinson    

Robinson  Deep    

Robinson  Randfontein 

Roodepoort    

Roodepoort  United  Main  Reef  . 

Rose  Deep 

Salisbury 

Simmer  and  Jack 

South  Randfontein 

Treasury 

Van  Ryu  Gold  Mines 

Village  Main  Reef 

Wemmer    

West  Rand  Centra! 

West  Rand  Mines 

Windsor 

Witwatersrand 

Wolhuter  Gold  Mines 

Worcester 

York 

Customs'  Works — 

Robinson 

Witwatersr'd  Smelting  &  Refg.Co. 

Banks  per  other  sources  

Witwatersrand  Totals   

Lydenburg — 

Glynn's  Lydenburg 

Lisbon  Berlyn 

Transvaal  Gold  Mining  Estates . 

Nooitgedacht    

De  Kaap — 

Albion  Transvaal  Gold  Mining  Co. 

Barrett  Gold  Mining  Co 

Sheba    

United  Ivy  Reef    

Banks  per  other  sources  

Klerksdorp — 

BufTelsdoorn 

New  Ariston  , 


Grand  totals «-..> 


7125 

6266 

10850 

5551 

6000 

19573 

6341 

23600 

1640E 

14780 

10195 

6890 

10217 

24200 

17952 

574 

88  S 

5177 

16350 

8352 

8400 

3153 

5320 

12100 

12003 

519 

8220 

24660 

4710 

3006 

7344 

9176 

5175 

9009 

14121 

7070 

20641 

4315 

5105 

4186 

5372 

9572 

6904 

7290 

7004 

8616 

15780 

9tlfc 

6200 

299E 

7457 

27816 

5638 

4O080 

7719 

750C 

1157S 

13977 

6832 

403E 

3705 

4482 

16050 

1415? 

4543 

5662 


653712 

1954 

10002 
1486 

1300 

2962 

10254 

1240 


1139T 
805 


695103 


Yield  from  all  Sources. 


Bullion. 


Ozs.  dwt, 
5873  6080  11 
4500  1721  6 
6750  3872  0 
6551  8544  14 
4394  4093  18 
15767  10305  9 
4225  3736  18 
14831  6 
11495  17 
7776  7 
6359  0 
4383  10 
12246  3 
14190  18 
12539  9 
352  0 
2635  6 
3135  19 
6393  0 
4108  10 
7148 
4221  18 
2862  19 
6179  3 
7509  3 
842  10 
4950  12 
11358  7 
1846  4 


18860 
12337 
12019 
6797 
4477 
7560 
17220 
11978 
835 
6094 
3375 
11360 
3176 
6410 
2160 
3564 
7007 
8607 
450 
6650 
17550 
4550 


6403 
4244 
6260 

10778 
5550 

14258 
3102 
4000 
3250 
3360 
6730 
4940 
5913 
5259 
6194 

10774 
6456 
445i 
210C' 
5236 

2095t 
3624 

26440 
660C 
5432 
780C 

10560 
4750 
2560 
3394 
3645 

11390 

10040 

4i86 


460752 

2424 
2100 
6990 


7192 


9719 
650 


1074  3 
2765  14 
4252  2 

2839  15 
6094  17 
5481  11 
4056  12 

10090  15 
1632  14 
2035  3 
3615  10 
1777  6 
5843  13 

2840  12 
3541  14 
3193  1 
4368  18 

17427  12 

"8783  0 

3136  0 

868  12 

4014 

16771  12 
2307  11 

19400  9 
5950  15 
4397  5 
4095  £ 

12627  15 
6397  10 
1513  3 
1593  10 
1893  f 
7384  S 
6995  12 
2870  10 
2889  0 

617  19 
127  0 
783  11 


2M9 

0 

1385 

1 

7226 

0 

325 

0 

499 

8 

842 

f, 

5804 

0 

605  141 

419 

■i 

Equivalent 

in  Fine 

Gold. 


Ozs.  dwt. 
5373  18 
1522  1 
3077  0 
7262  19 
J482  18 
9191  15 
3218  3 

11944  8 
9873  13 
6669  12 
5602  10 
3740  7 

10814  9 

12010  13 

10344  14 
270  0 
2075  3 
2779  5 
5525  11 
3405  3 
6215  13 
3605  3 
2431  5 
5331  3 
6373  9 
653  14 
4123  5 
8988  0 
1438  0 
987  17 
2387  1 
3526  3 
2515  6 
4971  17 
4772  16 
3534  0 
8631  15 
1270  17 
1688  18 
2953  10 
1436  3 
4785 
2337 
2818 
2729 
3697 

15425 
7123 
2479 
760 
3390  12 

14130  11 
1978  17 

16021  16 
4819  0 
3693  7 
3434  14 

10776  13 
5436  0 
1196  0 
1269  4 
16%  18 
6359  10 
5589  8 
2331  10 
2287  12 

611  5 
115  0 
652  0 

324170  3 

2337  0 

864  0 

6625  0 

310  0 


416 
702 
4407 
449 
349 


4435  0 
331  3 


3376  16 
256  2 


408502  8  341262  1 


WITWATER3EAND  SUMMARY. 

Value, 

From—  Ozs.  dwts. 

Mill 241,609    10 

Concentrate3,&c.l0,909    16 

Tailings 122,877      0 

Slimes    7,900      3 


Banks 


785    11 


£ 

886,686 

38,241 

402,622 

28,320 

2,740 


384,080      0     ..  1,358,609 


GENERAL  SUMMARY. 


Ozs.  dwts. 
Witwatersr'nd  384,080  0  . 
Lydenburg   ..    11,486    1     . 

De  Kaap    8,170    4     . 

Klerksdorp  . .      4,766    3     . 


Grand  total  408,502    8 


Valne. 
£ 
1,358,609 
41,771 
26,548 
14,922 

1,441,850 


GLEN  DEEP.— Tlie  report  for  the  year  ended  July  31  states  that 
the  expenditure  on  capital  account  amounts  to  £405,680,  and  the 
company's  liabilities,  after  deducting  cash  assets,  amount  to 
£172,924.  The  amount  yet  required  to  complete  the  equirmont 
and  development  of  the  property  on  a  100-stamp  basis  is  estimated 
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by  the  general  manager  at  £42,000.  The  Rand  llines  (Limited), 
has  continued  to  advance  funds  as  required,  and  the  amount  now 
owing  to  that  company  is  £169,000.  The  directors  contemplate 
offering  the  remaining  reserve  shares  to  shareholders  at  an  early 
date. 

LANGLAAGTE  DEEP.— The  report  for  the  year  ended  July  31, 
1898,  states  that  no  arrangements  have  been  made  for  raising  the 
capital  required  to  meet  the  liabilities  incurred  on  capital  account 
and  the  estimated  further  expenditure  under  this  head.  The  Rand 
Mines  (Lijiitod),  has  continued  to  advance  funds  upon  open 
account,  and  the  amount  now  owing  to  that  company  is  £270,000. 
Pending  a  decision  as  to  the  manner  of  raising  the  requisite 
working  capital  the  Rand  Mines  (Limited)  has  agreed  to  maKe 
further  advances  at  the  rate  of  7  per  cent,  per  annum  for  interest. 
The  worliing  capital  provided  to  date  has  amounted  to  £150,000. 
The  total  expenditure  to  date  on  capital  account  amounts  to 
£409,433.  Jlilling  is  expected  to  commence  not  later  than  March 
of  next  year. 

LONDONDERRY  GOLD  MINE,— The  action  in  the  Queen's  Bench 
Division  by  the  Australian  vendor.s  against  this  company  and 
against  Lord  Fiugall,  Mr  Muring,  Mr  Casey,  and  the  estate  of  the 
late  Colonel  J.  T.  North  to  recover  £150,000  damages  for  the  non- 
delivery to  the  plaintiffs  at  the  proper  time  of  the  116,667  shares  of 
the  company,  which  formed  part  of  the  price  paid  to  the  Australian 
vendors  for  the  Londonderry  Gold  Mine  has  been  compro- 
mised for  the  sum  of  £7,800,  without  costs.  The  matter  will  be 
further  dealt  with  in  the  company's  annual  report,  which  will  bo 
circulated  in  the  course  of  next  month. 

MONTANA.— The  report  for  the  half-year  ended  June  30th  shows 

a  net  profit  for  the  half-year  of  £334,  making,  with  £21,303  brought 
forward,  a  total  of  £21,637.  The^ividend  of  3d  per  share,  free  of 
tax,  paid  in  ]May,  absorbed  £3,214,  leaving  a  net  balance  to  be 
carried  forward  of  £13,423. 

NOURSE  DEEP.— The  report  for  the  year  ended  July  31st,  shows 
a  net  profit  on  working  account  of  £35,987  for  the  8.J  months  ended 
July  31st,  ifter  allowing  for  interest  charges.  "This  profit  has 
practically  been  absorbed  by  the  expenditure  made  on  capital 
account.  The  working  expenses  amounted  to  £1  12s  4-773d  per 
ton,  the  profit  being  lis  8-311d  per  ton,  whilst  the  total  yield  from 
aU  sources  in  fine  gold  has  averaged  ll-179dsvts  per.  ton.  The 
capital  expenditure  has  exceeded  the  working  capital  provided  by 
£31,654.  The  general  manager  estimates  that  the  sum  of  £23,000 
will  be  required  to  complete  the  equipment  of  the  property  on  a 
100-stamp  basis,  thus  increasiig  the  amount  to  be  spent  on  capital 
account  to  about  £54,750  in  excess  of  the  working  capital  provided 
to  date. 

ROODEPOORT  CENTRAL  DEEP.— A  cablegram  states  that  during 
October  5th  drives  were  advanced  925  ft.,  the  total  footage  being 
1,160  ft.  The  ore  developed  during  the  month  amounted  to  17,600 
tons,  assaying  21  dwts  over  24  inches.  (Note.— The  average  assay 
of  the  ore  opened  up  to  the  end  of  September  was  18  dwts.,  over  24 
inches. 

SNAEFELL. — The  annual  meeting  of  the  shareholders  was  held 
yesterday  in  the  Isle  of  Man,  Mr  Thomas  Fisher  presiding.  The 
chairman  said  the  result  of  the  year's  working  had  beou  a  profit  of 
£1,417,  thereby  reducing  the  debit  balance  to  £1,233.  The  prospects 
of  the  mine  were  very  encouraging.     The  balance-sheet  was  passed. 

CRUSHING    RETURNS. 


MINE. 


Bonnie  Dundee 

Brilliant  Block    

Brookman  Brothers  Boulder 

Burbank's  Birthday  Gift 

Day  Dawn  Block  and  Wyndham.'. . 

Eaglebawk    

(iolden  Horseshoe 

Ifannan's  Brownhill 

Melbourne  Democrat  . . . . ; .'. 

Mount  Usber 

Mount  Yagahong  (trial)  

New  Zealand  Crown 

Nortb  Boulder 

Queensland  Menzies.. 

Sons  of  Qwalia 

Waitekanri   

Woodstock  (New  Zealand) 


Tons 
Crushed. 


Mill. 


278| 

757 

368 

2,350 

1,300 

300 

2,707l 

3,400, 

378 

145 

67 

2,700" 

720, 

180! 

1,650' 

1,777 

1,000 


m    00 

■5-£ 

d  O 

5» 


Gold  Eecovered 


1,060 

iic 


Total, 


5^ 


(P) 

Profit. 

(V) 
Value. 


6,650 
'i39 


1,669 
"23 


Ozs. 

188](V) 
165(V) 
215! 
1,1501 


650 
550 


2,312 

83 

8,739 

6,950 

118 

222 

67 

538 

542 
1,650 


(P)     3,400 


(V)     5,194 


(P) 
(V) 
(V) 


5,000 
6,075 
2,367 


Eht  Comm^mal  Wtmes. 


characteristic.  Supplies  of  home-grown  wheat  continue  on  a 
moderate  scale,  but  the  demand  has  been  slow,  business  making 
very  quiet  progress,  but  values  were  without  appreciable  variation- 
Foreign  descriptions  have  also  been   slow  of  sale,  and  whore  pur. 


weakness.      No  Australian 

while    New      Zealand,     in 

Flour    market    in     sym- 

quiet,     the    '  consumptive 


THE     CORN     TRADE, 

Mark  Lane,  Friday  Evening. 
The  mild  and  open  weather  prevailing  has  greatly  favoured  farm 
work,  and  has  enabled  farmers  to  make  great  progress  with  they- 
autumn  sowings,  which  recently  were  in  arrear,  but  it  is  now  esti- 
mated that  the  acreage  sown  with  wheat  wi!l  nearly,  if  not  quite, 
equal  that  of  last  year.  The  spot  market  during  the  week  has  boon 
only  moderately  attended,  and  a  general  tone  of  quietness  has  been 


chases    were    passed    values    denoted 
wheat    on    spot    is    in    first    hands, 
absence    of    supplies,     is    nominal, 
pathy      with      wheat,     ruled      very 
demand   being  very  poor.    English  qualities,  however,  mark  no 
essential  alteration,  while  American  brands  near  at  hand  command 
a  premium,   as  compared  with  distant   periods.     As  regards   the 
floating  and  forward   shipment   market  for   wheat,  an   exceedingly 
slow  tone  has  been  the  prevailing  feature,  Ijtiyers  "being  scarcely  in 
evidence,  with  bids  few  and  far  between,  but  holders  generally  have 
not  pressed  for  busiuese,   and  although   trade  is  restricted,  values 
have   remained   nominal.     A   cargo   of   Walla-Walla,  loading,  had 
buyers  at  28s  9d,  but  sellers  required  293.    A. steamer  cargo,  No.  1 
Northern  Spring  shipment  by  December  15th,  was  oi?ered  at  30s  1  jd. 
Subsequently,  an  improved   demand  set   in   for  near   at  hand,  and 
12,000    quarters     No.     1     Northern   Spring,    Duluth    inspection, 
sold     at    3O3    direct    port    full    out-turn,    and    13,000     quarters, 
Duluth    inspection,    at      29s      direct      port      on     cable    order. 
American  parcels,  after  being  firm,  became  doll  and  easier^  but 
afterwards  ruled  steadier.     No.  1  Northern  Spring,  afloat,  changed 
hands  at  30s,  and  subsequently  at  29s  6d  and  29s  9d,  with  Dooem. 
ber  shipment  29s  6d.     Hard  Duluth  shipment,  in  ten  days,  sold" 
31s  6d,  December  31 ;  hard  winter,  November-,  28s  l^d,  and  No.  2, 
ditto,  Nove.mber-Decembor,  at  27s  9d.    No.  2  Northern  Spring, 
afloat,  sold  293  3d.     Indian   parcels   quiet.     No.  2   Club   Calcutta, 
afloat,  Ijondon,  sold  30s  6d,  and  November-December  303.     White 
Delhi,   November-December,   to    Hull,   31s   6d.     White  Karachi, 
December-January  shipment,   Hull,   realised  29s,  apd  red,  same 
shipment,   283  6d.      American    shipments   of    wheat    to   Europe 
during  the   past  fourteen   days  amount   to  864,500  qrs,  'of  which 
123,000  qrs  were  from  the  Pacific  seaboard.     The  quantity  of  wheat 
and  flour  on  passage  for  the   United   Kingdom  is  estimated  at 
1,475,000  qrs,  as  compared  with  2,410,000  qrs  at  the  corresponding 
psriod  last  year,  which  brings  the  total  amount  afloat  to  Europe 
up    to    2,905,000  qrs,  as  compared  with  3,770,000  qrs  last  year. 
The  market  for  malting  barley  has  been  generally  firm,  with  a 
sustained   demand    for    English    of    medium    quality.    Grinding 
barley  has  been  steady  at  late  decline,  but  the  volume  of  business 
passing  was  only  of  moderate  extent.     The  cargo  department  for 
this  grain  has  been  dull,   and   prices   lower.     The  Dunsley   Azoff 
afloat  realised  16s  6d,  this  price  being  bid  for  other  cargoes  afloat, 
including    the    Castlefiold    Ghenighesk   afloat  ;  holders,   however, 
requiring  16s  lOid.     Parcels  have  been  sparingly  dealt  in.     Odessa 
afloat  sold  16s  3d,  Odessa-Nicolaieff,  arrived,  I6.5  3d,  and  on  passage 
16s  6d  to  16s  4id.    The  spot  demand  formaize  has  been  steady,  and 
arrival;  being  sorhewhat  short,  a  firm  tone  has  predominated,  while 
in    the    cargo    section     a    general   "tone    of    quietness    has'  been 
prevalent,   only  a  small  business  resulting.     6,000  qrs  American 
mixed  November   shipment,  by  sailing  vessel,  sold  at  17s  9d,  and 
14,000  qrs;  November  old  crop   steamer,  at  I83.  '    The  Oaklahds, 
Galatz-Foxanian,  afloat,  was  held  for  193  3d,  while  193  was  bid  for 
this  quality  loading  per  Reading,  and  also  for  the  Duchess  of  Corn- 
wall, afloat.     Dauubiaii  loadiiig  had  buyers  at  18s  74d.     The  Castle 
Eden,  2,500  tons  Yellow  La   Plata,  loading,  was  Sold  on  the  Con- 
tinent at  18s.,  f.o.r.t.      American  mixed  parcels,  November   ship- 
ment, sold  at  17s  9d  to  17s  lOJd.     Oats,  on  spot,  have   been  quiet 
at  late  decline,  while  for  arrival  businds's  has  been  restricted.  Ameri- 
can white  clipped,  38  Ibs.'Winchesters,  Novembsr  to  Deceniber  15th, 
sold  at  16s  l^d.     The  market  for  beans  and  peas  is  firm,  but  quiet. 
At  Mark  Lane  to-day  the  attendance  of  buyers  was  on  a  small  scald, 
and  a  veryauiet  tone  prevailed.    Small  sales  were  passed  in  home- 
grown wheat  at   late  currencies,  fOTeigrt  'qualities  teing  slow,  and 
occasionally  a   shade  easier.      Flour    -was    unaltered,    but    slow. 
American  baker's  scarce  and  upheld.     Grinding  barley  ruled  steady. 
with  a  fair  demand.     Oats  were  barely-  supported,    maize  being 
slow,  but  about  unchanged.     The  cargo  market  for  wheat  was  very 
slow,  buyers  being  scarcely   in  evidence,     16,455  qrs  ^Valla- Walla 
off  coast,  per  Claverdon,  sold  at  about  30i  33,  rye  terms.     Parcels 
easier.    No.  1  Northern  Spring,  afloal^  sold  at  29s  6d,  and  hard 
Duluth,   first  half  December,  at ,  31s.    Maize' steady,  quiet.     The 
Dunediii,    13,000  qrs,   Galatz-Foxanian,  afloat,   sold  at  18s  lO^d. 
American  mixed,   December-January,    was    offered    at    17s    7^d. 
Barley   ruled  weaker.      The   Lynwood,   13,500    qrs  Azoff,  aflo'at, 
changed  hands  at  I63  6d. 

COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Nov.  12,  1898,  and  for  the  corresponding  week  in  each 
ot  the  years  from  1897  to  1894 :— 


QuiSTiTiES  Sold. 

AvEaAOE  Pbioks 

Wheat. 

Barlny. 

Oato. 

■Wheat. 

Barley. 

Oats. 

1898 

Nov.    12.. 

■     5.. 

Oct.     29. . 

22.. 

15.. 

8.. 

1897 

18% 

1895 

1894 

qrs    bsb 

77,717    0 
66,727    4 
75,710    3 
83,634    1 
73.992    0 
87,106    7 

79,074    4 
70,104    2 
36,675    4 
40,376    2 

qrs   bsb 
209,941    0 
235,462    5 
246,164    2 
245,714    5 
220,632    2 
167,705    7 

196^40    4 
201,859    7 
191,954    3 
176,214    0 

qrs  bsh 
16,091  ,1 
17,618    6 
16,473    5 
24,713    6 
22,685    5 
22,636    4 

16,328    4 
18,609    0 
16,290    0 
17,415    6 

s     d 

28    4 
28    4 
27    4 
26    8 
26    6 
26    6 

34    0 
31    9 
26    1 
19    1 

a     d 
28    7 
28    6 
28    8 
28    1 
37  11 
27    5 

26  3 

27  3 

25    1 
22    7 

1     d 
17    5 

17  2 

18  8 
16    6 
16    5 
16    7 

16  3 

17  7 
14    4 
13  10 
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The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6  :— 


Imports— Wheal  (10  weeks  to  Nov.  5) 
Flour  „  „ 


Add  week  ending  Nov.  12— Wheat . 
Flour 


1898-9. 


Total  imports,  11  weeks  . 

Less  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated    sales  of 
home-grown  wheat 


Eleven  weeks'  home  supplies. 


Average  price  of  English  wheat,  per 

quarter 

K  per  cwt 


cwts. 
11,971,000 
3,778,700 


1897-8. 


1896-7.  i  1895-6. 


12,O74,500i  12,618,800.  14,845,600 
2,912,000'  4,102,800  4,000,300 


15,749,700  14,986,500  16,721,600  16,845,900 

1,021,600;     1,569,7001     1,596,700;     1,514,100 

441,300        397,500        4l9,O0C|       407,030 


17,212,600,  16,953,700 
39,300  32,40C 
43,900I        67,600 


17,129,400   16,853,700 
8,623,40C':    7,778,300 


18,737,900;  20,675,400 
17,7001  55,300 
82,7001         36,300 


18,636,900;  20,675,400 
7,605,900;    4,218,800 


25,758,800:  25,632,000 


26,242,800i  24,894,200 


8    d 
28    4 
6    6J 


a     d 
34    0 
7  lOi 


d 
1 

Oi 


bushels,    bushels,    bushels,    bushels. 
"Vi8iblesnpply"inU.S.centres,  bush.   19,194.000  31,973,000  60,958,000  60,325,000 
Do  do  =  in  owts. .  I  10,282,500:  17,128,0001  32,656,000  32,318,000 


THE    IRON   AND    COAL   TRADES. 

There  has  been  a  good  deal  of  uncertainty  in  the  pig-iron  market 
this  week  owing  to  the  "  cornering  "  operation  that  is  in  progress. 
This  has  prevented  genuine  buyers  from  taking  more  than  neces- 
sity requires,  and  has  cheeked  export  business.  At  Glasgow  a  slow 
business  has  transpired  in  warrants,  though  there  is  more  activity 
at  the  close,  but  prices  are  somewhat  higher  than  last  Friday. 
Latest  quotations  arc  :  Buyers,  49s  Yid,  cash  ;  49.^  lOd  one  month  ; 
sellers,  jd  more.  Stocks  in  Connal's  stores  (Friday)  :  Glasgow, 
321,874  tons;  Middlesbro',  111,161  tens  ;  hematite,  38,828  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  : — The 
corner  in  Middlesbro'  No.  3  pig-iron  warrants  continues,  and 
interferes  considerably  with  legitimate  business.  The  price  of  the 
speculative  medium  is  being  driven  up  daily,  as  the  wants  of  the 
Glasgow  operators  are  becoming  more  pressing.  The  price  to-day 
for  No.  3  warrants  is  Sis,  buyers,  but  no  sellers.  The  demand  for 
iron  to  send  into  the  warrant  store,  and  at  full  prices,  is  clearing  ofi 
whatever  stocks  there  existed  at  furnaces.  Our  makers,  when  this 
movement  is  over,  should  be  able  to  face  the  winter  quite  bare  of 
stocks.     Consumers  buy  only  for  pressing  wants  at  present  prices. 

The  Iron  and  Coal  Trades  Bevieto  writes  as  follows  respecting 
manufactured  iron  and  steel :-  -A  further  rise  in  the  price  of  finished 
iron  has  this  week  been  made  by  manufacturers  on  the  north-east 
coast.  Business  is  very  steady,  a  strong  demand  prevailing  for  both 
iron  and  steel.  There  are  a  number  of  important  orders  in  the 
market,  amongst  others  being  those  for  railway  material  -for  India, 
and  miscellaneous  iron  and  steel  stores  for  railway  companies  at 
home.  The  aggregate  tonnage  contracted  for  is  unusually  large, 
and  the  shipbuilding  industry  continues  to  call  for  considerable 
quantities  of  sheets,  plates,  and  angles.  Pipe  founders  are  busy, 
and  fair  prices  are  being  realised  for  cast-iron  gas  and  water  mains. 
Quotations  in  the  North  of  England  have  advanced  to  crown  bars 
£6  2s  6d,  iron  ship-plates  £6  7s  6d,  and  iron  ship-angles  £6  2s  6d, 
all  less  2i  per  cent.,  f.o.t. 

All  branches  of  the  coal  trade  are  busy  with  the  exception  of 
domestic  qualities,  which,  owing  to  the  continued  mild  weather, 
are  quiet.  Steam  coal  is  in  brisk  demand,  and  prices  are  steady, 
while  manufacturing  fuel  and  cokes  are  likewise  readily  disposed 
of.  Prices  all  round  are  firm,  and  compare  favourably  with  those 
prevailing  this  time  last  year,  those  obtainable  at  present  being 
from  6d  to  is  per  ton  higher  than  last  winter.  Actual  quotations 
are  as  f ollows :  — Best  steam  coal  at  Newcastle,  9s  3d  to  9s  6d 
per  ton,  f.o.b. ;  smalls,  Ss  6d  to  5s  9d.  In  Lancashire,  at  the  pit 
mouth,  best  Wigan  Arley  is  quoted  lis  to  lis  6d  ;  Pemberton  four- 
foot  and  seconds,  Arley,  9s  6d  to  10s  6d  ;  and  common  house,  8s  to 
83  6d.  In  South  Wales,  unusual  activity  has  characterised  all 
departments  of  the  steam  coal  trade  this  week,  and  there  is  every 
indication  that  business  in  the  immediate  future  will  bo  of  a  pro- 
gressive character,  more  particularly  as  the  long-expected  decline  in 
outward  freights  has  commenced.  Wednesday's  closing  prices  were 
as  follows :— best  steam  coal,  133  to  13s  6d ;  best  seconds,  12s  to 
12s  6d  ;  seconds,  lis.  to  lis  6d  ;  drys,  10s  6d  to  10s  9d  ;  best  smalls, 
6s  to  63  3d  ;  seconds,  4s  6d  to  63  3d ;  and  inferior  from  33  9d  per 
ton.  ■     ,ii 


THE    COTTON    TEADE. 


LIVEBPOOL,  November  17. 
Cotton  continues  in  good  request,  and  a  large  business  has  been 
done.  Prices  generally  are  without  change.  In  Sea  Island  a 
moderate  business  has  been  done.  Quotations  are  without  change. 
American  continues  in  good  demand  at  steady  prices,  and  last 
week's  quotations  are  resumed.  Brazilian  has  been  in  limited 
demand  at  unchanged  rates.  Egyptian  has  been  in  improved 
demand  at  steady  rates.  Kough  kinds  of  Peruvian  continue  in 
moderate  request  at  occasionally  easier  rates.  Smooth  has  been  in 
fair  demand  at  steady  prices.  African  is  neglected.  East  Indian 
has  been  in  limited  demand  at  unchanged  rates. 


"  Futures." — The  market  has  been  generally  quiet  during  the 
past  week,  and  after  various  slight  fliictuations  prices  are  partially 
l-64d  per  lb  lower  than  last  Thursday's  Circular  rates.  The  closing 
values  are : — Delivery :  American,  any  port,  L.M.C.,  Nov.,  2  61-64cL 
to  2  62-64d;  Nov.-Dec,  2  60  64d  to  2  61-64d;  Deo.-Jan.,  2  59-64d 
to  2  60-64d  ;  Jan.-Feb.,  2  59-64d  to  2  60-64d  :  Feb.-March,  2  60-64d  ; 
March-April,  2  60-64d  to  2  61-64d  ;  April-May,  261-64d  to  2  62-64d  ; 
May-June,  2  62-64d  ;  June-July,  2  63-64d  ;  July-Aug.,  3d  ;  Aug.- 
Sept.,  3d  to  3  l-64d  ;  Sept.-Oc't.,  3  l-64d  per  lb.  The  following 
transactions  have  taken  place  in  Egyptian  :  -  Delivery  :  P.G.P., 
Nov.,  4  20-64d,  4  22  64d,  2  23-64d,  2  22-64d,  4  23-64d;  Jan., 
4  19-64d  ;  Feb.,  4  19-64d  ;  March,  4  20-6d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  107,355  bales,  and 
actuallv  exported  5,379  bales.  The  increase  of  stock  this  week  is 
100,330' bales.  The  sales  amount  to  80,610  bales,  of  which  4,220 
are  on  speculation,  and  2,220  declared  for  export. 

PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto    

American 

Br.Lzilian. 

Pernarabuco,  &o 

Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c 

West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough. . . . 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  ludian. 
Surat— Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. . 

Bhownuggar    ... 

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1  . 
No.  2 

M.  Gin'd  Oomra,  No.  1 
„        No.  2 

M.  Gin'd  Khandeish. 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly .... 
Western    . 

Commilla 

Coconada,  Red  


Imports,  Exports,  Consumption    &c 

1898. 
Bales. 


1897. 
Bales. 


Imports  from  Jan.  1  to  Nov.  17  3,268,393     2,646,405 


Exports  from  Jan.  1  to  Nov.  17  293,721 

Stook,Nov.l7   792,300 

Consumption  from  Jan.  1  to  Nov.  17    3,024,744 


335,867 

505,190 

2,799,074 


These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 621,990 

An  increase  of  quantity  taken  for  consumption  of   225,670 

A  decrease  of  actual  exports  of 36,150 

An  increase  in  stock  of 287,110 

In  speculation  there  is  an  increase  of  630  bales. 

The  imports  this  week  have  amounted  tc  213,027  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  495,000  b&Ies,  against  352,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  November  17. 


There  has  been  rather  less  business  doing  in  most  sections  of  cur 
market  this  week  as  compared  with  recent  previous  weeks.  Manu- 
facturers have  met  with  fewer  inquiries,  both  from  the  leading 
Eastern  and  the  smaller  markets.  Engagements,  however,  are 
pretty  heavy,  especially  in  fine  goods  and  certain  makes  of  shirt- 
ings. Manufacturers  in  most  districts  are  well  under  order,  some 
till  well  on  into  next  year,  and  are  not  at  all  giving  way  in  price. 
Buyers  to-day  have  been  hoping  that  makers  would  ba  easier  to 
deal  with,  but  they  have  again  had  to  pay  full  quotations  for  any- 
thing wanted.  Burnley  printers  as  well  as  Cheshire  makes  are 
very  firmly  held,  with  advances  frequently  paid.  Heavy  cloths 
continue  rather  slow  for  the  home  trade,  but  fancies  are  well  sold. 
In  yarns  for  home  consumption,  American  descriptions  have  shovm 
no  easing  off  in  any  direotibn.  A  little  more  twist  may  here  and 
flhere  be  on  the  market,  but  weft  continues  pressed  for  delivery  and 
firm  in  price.  In  shipping  bundles  only  a  retail  trade,  speaking 
generally,  has  been  done  for  both  India  and  China.  Japan  remains 
dull  and  discouraging  to  producers  of  doubled  yarns.  Bolton 
spinnings  have  been  worse  to  buy  this  week,  and  in  several 
instances  there  has  seemed  to  be  a  little  more  business  going  on. 


November  19,  1898.  J 
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(I.)  ComparatiTe  Statement  of  the  Cotton  Trade. 


Price, 

Nov. 

17, 

1898. 


Eaw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling. .. 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yams — No.  40  Mule-twist  fair,  2nd  qaaUty 

—      No.  30  Water-twist        ditto 
26-in,  66  rccd,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37i 

yardf,  8  lbs  4  ozs 

40-iu,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  , 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs 


s    d 

0  3,', 

0  5,-: 

0  3^!, 
0  3j 
0  6^ 
0  65« 

2  ilji 

3  7*1 

5  8 

6  2J 
6  lOi 

4  1 


Previous  Weeks  in  1898. 


Price, 
Nov. 

la 


9  d 
0  3> 
0  3,' 
0  3i^ 
0  3g 
0  6i 
0  613 

2  llj 

3  7j 

5  8 

6  2j 
6  lOJ 

4  1 


Price. 

Nov. 

3. 


B    d 
0    3 

0  3tT 

0   3yi, 

0  ' 
0  6H 
0    6} 

2  11 

3  Y 

5  7 

6  li 
6    9J 

4  OJ 


Price 
Oct. 
27. 


Price 
Oct. 
20. 


s   d     8   d 

0  3A|  0  3A 
0  ij'  0  3} 
0  3Ai  0  3ji 
0    .^1  0    ^ 

0    faj,  0    63 

2  11      2  11 

3  7     3    7 


5  7 

6  1) 
6  95 

4  04 


5  7 

6  H 
6  9j 

4  OJ 


Price 
Oct. 
13. 


s  d 
0  3?, 
0  3^", 
0  3A 
0  38 
0  6fA 
0    bf) 

2  11 

3  7 

5  7 

6  IJ 
6    91 

4  OJ 


(11.)  Compared  with  Previous  Years. 


Eaw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling  .. . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  6G  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 

vards,  9  lb      


Price 

Nov. 

17, 

1898. 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


d  3  d 
0  3,'  0  3,^, 
0  3.,".  0  3fl, 
0  3S'  0  33 
0  38;  0  3ii, 
0  63I  0  6H 
0  6H*i  0  6,, 

2  llj   2  lOJ 

3  7J    3    7 


s    d     s    d      s    d 

0  4!;;  0  4i?i  0    3i 

0  41,;,  0  4S?;  0  3,'. 


5  8  5  51 

6  2JI  6  0 
6  lOJ  6  8i 

4  1  I  4  0 


0  4|i  0 
0  5  10 
0  75;  C 
0  7  i  0 
3  0  3 
3  101   4 


HI  0  3n. 
42   0    3- 


s    d 
0    4} 

0  4 

0  4j^ 
0  4ij( 


5  lOS 

6  4j 

7  IJ 


7^!  0  6Si  0    7i 

6i(  0  6     -    - 

IJ,  3  0 

IJl  4  0 


G    0 

6  lOi 

7  lOJ 


5  li 

6  0 

7  0 


4    IJ   4    9     4    4J   5    0 


0  7J 

3  6 

4  3J 

6  7i 

7  6 

8  9 


lows : — "  The  improvement  in  the  tone  of  the  ultimate  markets 
which  was  lately  noticeable  has  continued,  and,  indeed,  somewhat 
developed  so  far  as  merinos  and  the  finer  grades  of  cross-hreds  are 
concerned.  There  has,  however,  been  no  expansion  in  actual 
basiness,  which  is  still  very  restricted.  The  London  market  has 
been  exceedingly  quiet.  The  gross  arrivals  for  our  forthcoming, 
auctions  now  amount  to  96,351  bales,  viz. : — Australasian,  77,948 
bales ;  Caps  and  Natal,  18,403  bales,  of  which  about  18,000  bales 
(5,500  Australasian  and  12,500  South  African)  have  baen  forwarded 
to  manufacturing  districts.  The  list  will,  as  arranged,  be  closed  at 
4  p.m.  on  the  21st  inst." 

Tho  New  Zealand  Loan  and  Mercantile  Agency  Company 
Limited,  have  received  a  cablegram  from  their  Melbourne  branch, 
dated  18th  inst.,  respecting  the  Australian  wool  sales  as  follows  : — 
"Since  tho  opening,  as  announced  on  12th  ultimo,  nearly  all 
descriptions  have  advanced  Jd  per  lb,  tho  market  for  coarse  cross- 
bred, however,  remaining  unchanged." 


THa   LEATHER   TRADE. 


A  moderate,  steady  demand  for  leather  of  most  descriptions  has 
continued  through  the  week,  but  purchases  are  not  as  brisk  as  they 
should  bo  at  this  season.  Stocks  of  several  articles  are  short,  and 
prices  are  firm.  Australian  leather  finds  a  ready  market.  Supplies 
are  small,  and  full  prices  to  a  farthing  advance  are  obtained. 


THE   WOOL   TRADE. 


English  wool  remains  in  very  little  demand,  and  there  is  little  or 
nothing  doing  in  the  half-bred  qualities.  There  is  some  slight 
inquiry  for  Downs,  at  lowest  rates  touched. 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — So  far 
as  wool  is  concerned,  things  seem  to  be  drifting  from  bad  to  worse 
with  the  English  farmer.  Nothing  comes  to  bring  any  life 
to  the  trade,  and  as  the  weight  of  colonial  worsted  wool  now 
pressing  upon  a  market  that  does  not  want  it  is  enormous,  the 
inevitable  eflect  upon  English  wools  is  that,  though  prices  are  un- 
precedented, the  tendency  is  still  to  lower  values.  Every  few 
months  a  speculative  demand  sets  in,  which  leads  men  to  hope  that 
the  turn  has  come,  but  this  is  always  followed  by  a  relapse.  What 
is  needed  is  a  better  demand  for  goods,  and  sooner  or  later  the  pre- 
sent low  range  of  values  ought  to  attract  it,  but  at  present,  although 
no  doubt  the  home  trade  is  fairly  good  as  regards  volume,  there  are 
no  indications  of  recovery  or  expansion  from  abroad.  Our 
American  trade,  which  for  twenty  years  or  more  has  averaged 
somewhere  about  four  millions,  has  shrunk  to  one  or  less,  and  is 
smaller  than  in  any  year  since  the  Civil  War.  The  Eastern  trade 
does  not  revive,  and  the  continental  trade,  is  a  steadily  diminish- 
ing quantity.  As  French  and  German  manufacturers  have  also 
lost  their  share  of  American  trade,  our  export  yarn  trade  is  terribly 
depressed,  and  lower  prices  than  ever  have  been  taken  this  week 
for  yarns.     Even  mohairs  are  weakening. 

Slessrs  Chas.  Bahno  and   Co.  write   on   November  IGth  as  fol- 


JUTE,    FLAZ     AND    HEMP    TRADE. 

There  has  not  been  any  improvement  to  report  in  the  Jute  market, 
but  the  market  closes  better.  Good  first  Native  are  quoted  at  £13 
to  £13  5s.  RB,  No.  1,  November-December,  sold  at  £17  ISs.  The 
Calcutta  market  is  firmer,  but  the  position  of  the  raw  material 
does  not  influence  tradj  in  Dundee.  Calcutta  entries  for  export  in 
tho  first  half  of  November  were  140,000  bales,  against  273,000  bales 
during  the  same  time  in  1897.  Shipments  for  tho  season  do  not 
appear  likely  to  exceed  2,000,000  bales. 

Flax  has  been  offered  at  rather  lower  rates,  but  tho  trade,  who 
have  full  supplies,  do  not  extend  their  operations  for  arrival. 

Manila  Hemp  is  weak,  and  lower  ;  fair  quality,  to  arrive,  sold  at 
and  rather  under  £27.  On  the  spot,  the  business,  included  good 
roping,  in  public  sale,  at  £29  5s  to  £32.  Receipts  to  Novem- 
ber 14th,  151,000  bales  short  of  last  season's  to  same  date. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS. 

For  Report  of  To-day's  Basiness  and  Fablie  Sale3  sea  "  Foatsoript," 

Mincing  Lane,  Friday. 

SUGAR. — The  market  is  decidedly  firmer  since  last  Friday,  with 
more  demand  for  Best,  partly  on  American  account,  at  about  Id 
to  IJd  recovery.  The  Austrian  outturn  has  been  larger  than 
expected.  In  other  respects  the  first  estimates  do  not  vary 
materially,  and  the  visible  supply  of  sugar  for  Europe  and  America 
is  1,458,300  tons,  against  1,662,900  tons  last  year,  and  1,799,200 
tons  in  1896  at  same  date.  Licht's  estimate  of  Cane-grown  has 
been  decreased.  There  have  not  been  any  public  sales  of  crys- 
tallised West  India.  New  crop  will  soon  begin  to  arrive.  The  New 
York  market  is  dearer,  and  the  tone  strong.  Refined  has  obtained 
better  prices. 

Jaggeby. — There  have  not  been  any  sales  reported. 

Rkfined. — The  trade  demand  has  improved,  and  Tate's  cubes 
have  been  raised  3d,  and  Say's  Paris,  IJd.  Granulated  and  crystals 
firmer.  Pieces  have  met  a  good  demand  here  and  in  Greenock,  at 
rather  higher  rates.  Foreign  refined  is  firmer,  and  Ru.ssian  crystals 
not  much  offered,  German  granulated  following.    Beet  is  steady. 


MAPLE  &  CO 

OFFICE    FITTERS 
AND     FURNISHERS 


THE  "RUSSELL"  SHUTTER-FRONT   WRITING-TABLE. 


THE  LARGEST  SELECTION  OF 

FURNITURE 

FOR 

PH1HC1PAL8'  and  CLERKS'  OFFICES 

BOARD  and  COMMITIEE   ROOMS 

BANKS   and  LIBRARIES 

in  the  World 


TURKEY    CARPETS 
LINOLEUMS   AND   CORK   CARPETS 

ESTIMATES    FREE 


T0TTEMIA3I  COURT  ROAD 
LONDON  &  PARIS 


Tho  "  RUSSELL"  WRITING-TABLE  in  Oak,  with  panelled  sidesand 
back,  and  having  numerous  fitted  drawers,  pigoon-holoa,  slides,  &o., 
the  whole  automatically  closing  with  one  operation,  4  ft.  2  in.       . .    £.6    6    O 

Revolving  Chair  to  match        196 

"  The  '  Russell '  Table  is  just  the  thing  for  a  busy  and  oft-interrupted  man."— D.Q.S 
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THE     ECONOMIST. 


[November  19,  189?. 


Beet  Sugar. — More  inquiry  has  prevailed  for  new  crop,  and  the 

latest   speculative   business   has  beon  at   Id  to  IJd  recovery    on 

last  Friday's  rates.     Keflners  have  not  bought  to  any  great  extent. 

lupOE'r    and  Delivehier  of  St'GAR  into  Loxnos  from  commencement  of  tne 

year  to  November  12tli^with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Importefl     147,150        ..      161,400        ..      171,000        ..     183,700 

Delivered    160,890        ..      163,700        ..      161,600        ..     179,200 

Stock 17,300        ..        27,800        ..        33,700        ..      27,500 

Stock.  United  Kingdom..  78,100  ..  65,200  ..  142,000  ..  119,700 
Cane,  Jaggery,  per  cwt  . .  9/3  9;6  ..  7,0  7/6  ..  7/6  7/9  ..  7/6  7/9 
Crystallised  West  India..     15/0  16/6      ..     11/6  14/0      ..     11/9  14/0      ..13/0  15/6 

Beet,  88  %,  f.o.b 10/OJ        ..         9/11         ..         9/3  ..10/310/4J 

Java, afloat,  abo«t96%..         12/6  ..      10/610/9      ..    11/3  11/6       ..12/6  12/9 

Tate's  cubes,  No.  1 15,'9         ..         14/7i        ..        15/3  ..      17/0 

To-day's  Closing  Prices  in  the  Produce  Cleaeing  Hocbe. 
Nov.  Dee.  Jan. -Mar.  May. 

lO/OJ    10/OJ    10/2i      10/4i 

RUM. — There  has  not  been  any  change  in  the  market.    Jamaica 
is  quiet.     Demerara  firm. 

COCOA. — There  were  not  any  public  sales  on  Tuesday,  but  some 
inquiry  prevailed  by  private  contract,  and  the  home  deliveries  are 
steady.  Some  Trinidad  has  sold  at  about  last  week's  rates ; 
Grenada  easier,  also  African,  and  Bahia  at  70s,  with  other  business. 
COFFEE. — The  market  has  continued  unsettled,  but  to-day  the 
demand  is  rather  better  at  the  public  sales.     New  crop  East  India 


is  difficult  to  sell  for  arrival.  Santos  does  not  maintain  the  advance 
last  paid,  closing  better.  The  Netherland  Trading  Company  declare 
20,500  bags  50  cases  for  their  public  sales  on  the  22nd  ins't.  Here 
the  supply  consisted  chiefly  of  Central  American  descriptions,  and 
the  few  parcels  sold  did  not  lead  to  any  alteration  in  prices.  1,160 
bags  Costa  Rica  part  found  buyers  :  small  and  ordinary,  33s  to 
38s  6d.  Columbian,  small,  according  to  quality,  28s  to  403 ;  low 
middling  to  bold,  SSs  6i  to  GSs ;  good  middling,  70s  to  76s  6d, 
60  bags  Nyassaland  sold  at  high  prices,  including  fine  at  lOOs.  194 
packages  Mocha  bought  in,  also  1,775  bags  washed  Santos,  excepting 
a  few  small,  which  sold  at  31s. 

Imports  aad  Deliveries  of  Coffee  in  London  to  November  12th,  with  Stocks 
on  hand. 

189S.                 1897.                 1896.  1895. 

Tons.               Tons.               Tons.  Tons. 

Imported  42,070      ..      33,300      ..      30,800  ..      33,740 

Delivered,  home  use 13,320      ..      12,600      ..      13,000  ..      12  730 

„          export 22,190      ..      18,900      ..      18,000  ..       17.830 

Stock  17,250       . .         9,950       . .         7,909  . .       87,000 

Closing  Prices  at  this  Afternoon's  Call. 

Dec.               March.             May.  July. 

Santos    30, 9     31/9     32/     32/3 

Receipts  of  Rio  and  Santos  since  July  1. 

1898.                  1897.                  1896.  1895. 

Bags 5,904,000    . .     4,592,000    . .  3,489,000 

(Continued  on  page  1682. > 


Commerdal  Zimcs—WceM'^  prtce  Current. 

The  prices  in  the  follcwirg  list  are  revised  en  Friday  with  the  assistance  of  en  eminent  firm  in  each  department. 


LONDON,  Fridat. 
AEROWROOT-per    s    d     «    « 
et.Tiiicentcom.  to  fn    0    2i    0    4J 
(PCOA-dutjldp.lb 
Trinidad,  grey  to  fair 

i.ercwt 74    0    77    0 

Good  to  fine  JB    0    80    0 

Greimda  70    0    76    C 

Afrcau 71    0    !7    0 

Ceylon,  good  to  fine..  73  0  79  0 
GURjaquilAiiba  —  £3    0    fS    0 

Bnhia    70    0    16    0 

CO!  FEE— duty  Ijd  per  lb 
Ctylon.Em.&lownud.  75    0    f5    0   i 

Micklling  to  tne  ..ICO    0  117    0   ! 

Libtrisn  i5    0    J6    0 

Eostlcdia 60    0    t5    0 

Eo    bold    80    0  110    0 

MyBore,  lino  marks..  0  0  0  0 
Jlochs,  loigbtrry  ..  70    0    EO    0 

Do.,  short  berry  ../6  0  ICO  0 
J(inica..lowtofii.ord.  20    0    50    0 

Luw  niidto  fir.e 55    0  124    0 

CostaKica  smtcf  or  33    0    (0    0 

Low  n;id  to  mid..  (2    0    73    0 

Gcod  ui:d  to  tine..  76  0  1(3  0 
Cfr.tial  American  ..30    0    to    0 

LciW  mid  to  line  ..£8  0  106  0 
'loxy    descriptions  55    0    41    0 

Ccban  4  Vera  Pai  66  0  105  0 
C.)lunib!an,  ordinary  35    0    42    0 

Dogdcrdtnlcwiiiii  43    0    £2    0 

Do  mid  to  Cna  ....  63    0  100    0 

Aflican    £6    0    28    0 

bantoB,  fair  to  good, 
average     Quay 

termi   31    0    23    0 

CIIEMICALS- 

Aciil,  citric per  lb    1    IJ    1    2 

Mine   0    4     0    0 

Cialic  0    3      U    3i 

Tarttric,  English..  1  Ci  0  0 
Alum,  lumi',  £5/7/6,  Ground  £6 
An.uioDia,  csrb.,  p  lb    0    3     0    3i 

Aliiriatc,  p.  tn.Rgb.£:o,'Wht.£2E 

Bulpbate £9/i7;6  10,2/6 

i  rseuic,  lump,  p  ton    0    0     0    0 

Powder    18    0     0    0 

Ai.biB,  lot,  percwt. .  £5    0      0    0 

IVarl  do  do  ..  33  0  0  0 
Bleaching powdr.p.tn.i5/C/0  f/:c,0 
Borax  Engl.  ref.  cwt.  15  0  15  6 
Crfnm  tartar,  Crystl.  72    6    !3    0 

Powder 75    0    fcO    0 

Calomel per  lb    2    9      0    0 

Iodine per  oi.    0    7J    0    0 

Poiath.bichimt.pr       0    3i    0    0 

Cblcrate  0    ;i    0    0 

Piussiate 0    6j(    0    0 

Bulpbnte  . .  per  ton    9/7/6  10    0 

8al-Acetos per  lb    0    4|    0    5 

bal-Aniuiouiacprcwt  33  0  35  0 
fcJodal(iearb.,per  ton     7/5,'0    0    0 

Crybta:s,exahipptn  52    6    £5    0 

Alkali    J^3/17,6  4,'0/Q 

Caustic £6/lC/J  7/10/0 

BugarltftU  wbile, cwt  27    0      0    0 

Brown 19    0     0    0 

S  Jlpbate  <4uin!nc — 

Howari  s  and  tions 
per  oz  vials 12     13 

In  bulk 10     11 

Oilman   0  ICj    0  ICj 

tulpbateCopper.p  cl*18't;0     li'/C/O 

Zinc,  cut 15    0      0    U 

fcuitbui  Flour 7    U      9    0 

bo    Roll 6    0      7    6 

Vermillion,  Eng.p  lb    2    2     0    0 

COCUlNEAL 0    8      0  11 

COITOK- 

Uctd    West'n,   c.l.t.    0    :8    0    0 

COaLS- 

Ret't,  ler  ton 16    0    17    0 

DRUGB- 

Alot'S,  Fine  E.  I.  p  ct  80    0  ICO    0 

Cape,  good  to  bnc  12  0  £6  0 
Anibred,  China,  8tarl30  0  0  0 
ISalsun,  I>eru..petlb    8    0     8   3 

Ciipivi  13      19 

Raik,  Calieaya 1    u     13 

E.l.  &c.  lenwd.  Cn    0    4      0  10 
Co  do    Red    0    3     0    6 

Camphor,  China,  prclOS  0  117  6 
CaiOHU.ou.8Ceyln.gd  19  4  3 
Caut  ^aridps  . .  per  ib  0  0  0  0 
Ca^tui-oil,  beconds ..  1/  3j  u  0 
G  im  RtLi.uin.  Hum. 

de.Xitrcwt 80    0  220    0 

OUbauum,  drops.,  £6    0    60    0 

Kcn-.t  rcugn  ....to    CMC 

Ip  cacr.arba  Rio....    9    7    10    1 

JtUp  to.d 0    7      C    7i 

ilurl.  loudl'Jn,  p  ox  46  0  75  0 
Oil,  taabia i-r  lb    4    3      6    0 

AnifcCtu c    0      6    2 

I'.ip.jinv.  ll"'l:_a  6  44  b  o 
Oilum,  rky.,  liL* —  '2    o    j;>    t 


DRDGe-(Con.)  s    d     »  d 

Rhbrb., China, frtogd    0    9     3  6 

Senna,  Tinnevelly  ..    0    13    0  7 
DYESTUFFS,  4c.- 

Galls,  China,  per  cwt  £7    0      0  0 

Safllower,  Bengal    ..60    0    80  0 

Turmeric,  Ijengal    . .  19    0    20  0 

Madras 25    0      0  0 

Gambler,  block 12    0     0  0 

Cutch,  gcod  to  fine..  £8    0    52  6 

DYEWCODS-  £    a     C  a 

Brazil per  ton    0    0     0  0 

Fustic,  Jamaica 4    0     4  10 

Cuba 0    0      0  0 

Lima  Wood   9    0     0  0 

Logwood,Campeachy    7    0     8  0 

Honduras   6  10      7  10 

Jamaica  5    5      0  0 

Red  Sanders 4  13     0  0 

Sapan  8  15     0  0 

ELEPHAKTS'  TEETH— percwt 

oft  60  1b i upwards  46    0  1C>  0 

FLAX- Kew crop--     £     s    £  8 
per  ton,  c.i.f. 

RIgaZK 83    0    S6  0 

Pernau  D nominal. 

PetrsBjtakj  24    5    26  0 

FRUIT— New- 
Currants  duty  23    8    d     8  d 

Patras percwt  17    0    21  0 

Vostizza 20    0    23  0 

Gulf 17    C    18  0 

Provincial  14    6    16  6 

FlK'i.Trky,  Layers  ..  to    0    95  0 

Pulkd  60    0  i;0  0 

Raisins,  dty.  78 percwt — 

Valencia £2    0    23  0 

Belected  24    0    33  0 

Fine  32    0    10  0 

Muscatel 42    0  100  0 

Cluster 26    0    «6  0 

Bultaua    «2    0    6S  0 

Oranges,  Val  S3!ectsd  12    0    18  0 

„       ordinary   ..    8    0    10  0 

L!sbn.AS.Ube8,ich    0    0      0  0 

Palermo  per  box    0    0     0  0 

Lcmona.PalruiO.p.bx  14    0    £7  0 

Ueasiua,  selected..  12    C    £8  0 

Malaga,  iialf  cbesti  10    0    14  0 

Nats— Brcelona, p.bg  £7    0    28  0 

GDTTA     PERCHA, 

per  lb   3    9      4  6 

HEMP— Per  ton  £    a     £  8 

B.  Petersbg.,  clean  . .  25    0     0  0 

Manila,  fair,  on  spot  £7    0    £8  0 

JUTE.goocl  tofine..  15    0    16  0 

Low  to  fair 8  10    11  0 

Coir  Yarn,  gd.  to  fine  16    0    36  0 

Couimon  to  fair  ..10    0    16  0 

HlDES.OiiCowp.Ib    a    d     8  d 

Baited, B.A.  4  JI.V.    0    64    0  61 

R.  Grande 0    Ik    0  6i 

Australian 0    3|    0  ti 

Cape 0    54    0  6 

Dry-B.A.  4  Ji.V.    0    6      0  0 

Cape 0    31    0  7g 

China   0    <i    0  7l 

Zanzibar 0    3^    0  5j 

East  India 0    6      1  0 

Drysalt'.IAlauritiua    0    2i    0  4^ 

Madagascar  ....    0    3i    0  4^ 

Cape 0    4      0  7 

HOPS,  EnglBh..cwtl33    0  1(8  0 

Yearlings 105    0  1£0  0 

1M;1A-RU  BBER— lb 

Para,  line  3  11      0  0 

UiDlGu  —  per  lb- 
consuming  kinds 

Bengal,  good  tj  tine    3    0     3  6 

Mid.  to  good  mid.    2    8     2  11 

Low  to  fe<l.ordlury.    16     2  10 

Madras,  Vclore 10     111 

inatlve 0    6      a  6 

Rurpah,  good  2    2      2  7 

Ujuiuarv  togd.mid    13     2  0 

LEATlltn— per  lb 

UTop  ihdts     .30  46  lb    0  11      14 

Kngtisb  butts  14  24        10      3  4 

do.  25  34        14      8  10 

Feign,  butts  16  28        10      16 

do.  28  60        13      3  0 

Cape, Aus.  4c.  14  35        i    0      I  6 

Cail  Bklus       30  35        14      8  3 

uo.  40  75        118  8 

Dresalug  Hides 0    9      18 

bliavi-d  Hides 0  10      1    0 

H'j.te  Hiiles  Eiiglisb    Oil      18 

Rita  ti-lUsh  per  lb    0  10      14 

ao.  l.asi  India  .  ..0    9     10 

METALtj. — 13.  Copper 

Eug.,  Tough  p.  lun  19  10  60  10 

BeBlselecttd 63  10  tl  10 

Sheets t.6  10  67    0 

ttcl.da  illiu.  M.  B.  tt/7/6  (t-f/S 
Iron,  I'd-  ton— 
I.1US,  in  Wales  for 

V.  •-»  u  Peru    ..60  00 


Iron,  per  ton—             £    a  £    a 
Btaffordsbire   Bara 

f.o.b.  Liverpool..    6    6  6  10 

Bheeta       6  15  7    0 

Hoops       , 6  10     7    6 

Nail  roda 6    5  6  10 

Ralls  Steel,    f.o.b. 

Welsh  Porta  ....    4  10     4  16 
do  Mdlsbro  f.o.b...   4/12;6j4A7/6 

Scotch  pigiron.cash    47/7  0    0 

Cleveland    61/6  0    0 

Hematite £3/4  0    0 

Lead— Eng.,pigp.  tor  13  10  13  15 

Foreign,  soft 12;f,'3  13  10 

Quicksilver  pr.  bottle    7    9  7  10 

Snltr..8ile8ianpi.tot  24    5  £4  10 

Tin,  English    ingots  84  10  !5    0 

Do    do,  bars 85  10  86    0 

Straits 8)/7,'6  81/8/9 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..10    0  10    H 

Zinc,  English,  Sheet  £8    0  28  10 

Antimony,  per  ton  . .  37    0  37  10 

OILB-Flsh-               £    a  £    8 

Sperm, crude  p  tun  29    0  40    0 

Whale  18    0  0    0 

Seal,  Pale   21  10  0    0 

Cod    19  10  0    0 

Ollve-gpanlsh £9    0  32    0 

Mogadore    29    0  52    0 

S ;ed.  Linseed,  p  ton  M/7,6  16  10 

Rape,  refined  Eng.  21    0  2.  10 

Brown,  Enslish  ..  21    6  0    0 

Cottonseed,  Crude..  1?,1?.'5    0    0 

Cocoa-nut,  Ceylon  ..25    0  £5  13 

Cochin 33    0  31    0 

Palm  (Lagos) 22  10  0    0 

Lard,  American  £9    0  3113 

Petrolm.  Oilpei  81b3    C    Fj    0    fj 

Water-White 0    7  0    7* 

Oil  Cases,  Lnsd.  Eng 

per  ton 7  16  8    0 

American  (Westrn)    7    0  7;2/6 

Oilseeds—                   s    d  a    d 

Linseed,  La  Plats  24    6  35    0 

Bombay  pr416  lbs  28    0  39    0 

Calcutta  pr410lba  36    6  34   0 

Azoir,  Hack  Sea  36    6  0    0 

Rape,  Calcta,  brwn  33    0  34    0 

PLUMBAGO,  Lump, 

Cjylon,gd.tofu.  p.  cwt33  0  45    0 

PR0VI8IONB- 

Butter- Irish    ICO    0  1C4    0 

Friesland.frsb.fnsllCO    0  U4    0 

Finnish    84    0  100    0 

Russian    70    0  90    0 

Normandy 110    0  122    0 

Dauiab ICO    0  115    0 

Brittuy.  rollsdoi.lb  12    6  14    6 

Bacon  sugd.-Wtrfrd  44    0  62    0 

Limerick «2    0  61    0 

Continental    <0    0  63    0 

Canadian 42    0  46    0 

American 56    0  43    0 

Hams,  Irish  83    0  110    0 

Canadian 48    0  6i    0 

American    18    0  52    0 

Lard— Irish  bladders  38    0  55    0 

Do    keifS...    27    0  41    0 

American  pails....  28    0  29    0 

Do     bait  bairels  28    0  0    0 

Pork— per  8  lbs 2    8  4    2 

B^ef- American,  per 

8lbs  1  11  5    8 

bcotch  3    8  4    2 

CheeseEdam    31    0  54    0 

Canadian    28    0  <6    0 

Gouda 22    0  6)    0 

English  Cheddars  .  4u    0  .72    0 

United  States  ....36    0  42    0 

Gloucesters 36    0  50    0 

Wilts,  loaf 5i    0  58    0 

liewZtaland 0    0  0    0 

Eggs— French   9    0  13    9 

Italian 8    9  10    6 

Hutgarian 6    6  8    5 

Russian    7    0  7    9 

RICE-Rangoon  open 
Chtr,nwciop,  pcwt  0    COO 

Moulmeiu  ..    0    0  »   0 

Necrauzic  0    U  0    0 

Basseln    0    0  0    0 

Baigon  c.f .  4  i 5    3  6    0 

Garden  Slam 0    0  0    0 

FieldSiaui 5    fli    6    7i 

Rice  Meal, ton  ex  sbp  7J    0  0    0 

ROBIN— Amtr.,  com    4    6  4    7} 

Fine  7    3  9    0 

8AG0-Pearl.,p.cw    11    0  1     6 

Sago  itour  (bcsti  7    6  8    0 

BllELLAC— per  cwt 

Orange,  good  to  bue  68    0  fO    0 

Second 60    0  67    0 

Garnet,  AC 65    0  66    0 

Button, sorts.gd  to  fn  68    0  93    0 

Low  to  medium  . .  £0    0  65    0 

titicklac,  Slam 4 


SILK-                         8  d  8  d 

Bengal-Surdah,  p  lb  11  0  11  6 

Cossimbuaar 10  9  0  0 

Bengal  Gonatea  10  9  0  0 

Jungypoor  4  Comely    0  0  0  0 

Ohina-Tsatlce,  Supr    0  0  0  0 

Tsatlee445 9  3  i:  0 

Blue  Elephant  ....  13  9  0  0 

Taysaam  Rahing..    0  0  0  0 

Skeins  9  0  0  0 

Canton 0  0  0  0 

Tassah 4  6  0  0 

Re-reeled 0  0  0  0 

Japan   15  3  0  0 

Italn-Raw, fair  Milan  15  6  16  0 

Organzine-Medmcogd  16  6  18  0 

Irams  Milan  3  thrds  16  6  0  0 

SPICES-Pepper  black— per  lb. 


Penang 0    H 

Singapore   0    '^i 

White,  Singapore  .080 

Slam 0    7i    0 

Penang 0    "i    0 

Pimento 0    4i    0 

Cinnamon— unworked 

Istsort 0    8     1 

Do  2nd    0    7      0 

Do  3rd 0    6i    0 

Do4th 0    7      0 

Cassia  LIgnea  unwkd  £6    0      0 

Gloves- Zanzibar 0    5|    0 

Penang 0    6      1 

Ginger — per  cwt 

Cochin  cut 41    0    95 

Do     rough    £2    0    27 

Do     washed 2i    0    27 

Bengal 18    0    19 

Japan  17    0    18 

Jamaica  65    0  i:5 

Mace perlb    15     5 

Nutmegs,good  tofine    18     2 
Small  to  mediiini..    10      1 

Chillies— percwt.fair  ii    0    25 


SPIRITS- Rum.ppf.gl.duty  10  10 
J  amaica,  per  gal. 
bd,30to35O.P.    18      2    5 

Fine  marks 3    0      5    6 

Demerara,  proof  ..11     13 

Leeward  Isl.,  prf..    0  lOj    1    1 

E.L.andMauritlua    0    9        10 

BrandVi  duty  10  lOd  per  proof  gal 

No.  Vnt.  It    4    14    6 

1889..    0    0      0    0 

/1890..  12    0    12    2 

lat  branda       1891..  11    6    11    8 

mhhda      -  1B95..  10    6    10    8 

1895..  10    0    10    2 

',1896..    9    6      9    8 

Corn  aplrlts,  pfdy  pd  11  10    11  1 1 

Snurits,  f.o.b.  Ex.  pf.    1    1     13 

Malt  spirits,  duty  pi  13    0    16    6 

Gel  man  spirits 0  10     0  Hi 

SALTPETRE- 

Bengal,  percwt  ..  14  S  CO 

English,  refined  . .  19  6  80    6 

Nitrate  of  Soda 7  9  8    0 

SHELLS— M.-o-P.  percwt. 

Manila £7    0    £8    0 

Maccassar   £6    0  £7    0 

Byduey £8  15   £11  0 

W.Australian  ....£8    0  £U  0 
Bombay  £5  10    £6  0 

BDQAR— per  cwt. 
Brit.W. India,  syrupa 

Crystallised    

Porto  Rico,  Grocery 
Mauritius  crystalllsd 

—  Grainy  .. 

Syrups 

(Queensland  syrupa.. 

Grainy  and  crystal. 
SurinMu  Crjstals  .. 
Penang,  Gr.  and  crys 

Native  Brown  .... 

Madras,  native 

Jaggery,  Cane 

Manila,  llo  llo 

—      Taal 

Argentine  Ciystals. . 

—  byrups  . . 

Natal  Syrups 

Egyptu.  crystallized 

syrups 

Java  anoat 

Cuba  Centrifugal.. 

RbfikeI)- Loudon 

Yellow  Ciystals  ..  12  ICi  12  9 

'Jubos,  No.  1 15    9  0  0 

Do     No.  2 14    9  0  0 

Granulated 13   0  13  6 

UrysfllB   13    0  13  6 

Pie.    3   8    0  11  6 

Tr    cle 5    u  11  6 

Cu  ^uxc— f.o.b.  liollard  12  u 


n 

6 

11 

6 

ID 

1) 

16 

6 

12 

0 

13 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1; 

10 

0 

11 

0 

13 

6 

16 

0 

12 

f) 

It 

6 

0 

0 

0 

0 

9 

6 

9 

9 

0 

0 

0 

0 

9 

3 

9 

6 

9 

(1 

9 

6 

0 

0 

0 

0 

14 

0 

16 

0 

10 

c 

11 

0 

0 

0 

0 

0 

13 

J 

15 

0 

10 

6 

11 

6 

12 

U 

12 

3 

11 

9 

U 

0 

SUGAR— CaD8aaD—(^o».! 

Austrian 12    U  12    3 

French  loavea,  f.o.b.  12  7i  0  0 
FrnchcrstlaNoSci.f  U  9  0  0 
Russian  crystls.  ci.f.  11  9  0  0 
German  Granulated.  11  7i  12  0 
FineFch.cubcs.f.o.b.  10  3  11  4^ 
BEET-German.f.o.tlD  0  1]  4 
TALLOW— per  cwt. 

Petersburg.  Y  C   . .    0    0      9    0 

Australian  mutton  23    0    25    3 
do  beef  ..20    0    22    6 

Town    21    6      0    0 

TAPIOCA-per  lb. 

E.  I.  flake.fair  to  tine    0    74    0    1^ 

Pearl  percwt,  11    0    I3    0 

TAH-Stookhim.p.bl  24    6    2)    0 

Archangel 18    0      0    0 

TEA— duty  4d  per  lb 
Cong:ou,nfWiie.i3cn'3    0    6     0    8 

Medium  to  good  ..    0    9      1    l 

Fine  to  tiueat 13      2    0 

Souchong    0    ♦      0    6i 

Good  to  finest  ....    0    7      16 
Seen  ted  Orange  Pekoe 

Canton 0    3i    1    0 

Scented  Oprs 0    3     0  10 

Uysou.com.to  fair..    0    3      0    64 

Good  to  tine 0    7      12 

Young  Hyson   0    2^    0    7 

Gou<l  to  Quest  ....    0    7^    1    6 
Indian  and  Ceylcn— 

Bkn.  and  Fanutn    0    4     BO 
Good  to  fine  ..07      13 

Broken  Pekoe  ....    0    6      0    9 
Do  good  to  finest    1    9i    2    0 

Pekoe  Soucliong  ..06     06 
Do    good  to  tine    0    8     13 

Pekoe   0    5i    0    7i 

Dogood  to  fineat       10     2    0 
TIMBER-Timbcr  ft  Hewn 
Wood.-D.intzic& 
Memel  tir.p.  load  42    6    f7    6 

Pitch  Pine  Timber  43    0    63    0 

Canada 0    0      0    0 

—  yeJ.  pine,!rgplC5    0  12)    0 

—  —      small  t2    6  105    0 

f^aebscoafc 73    0  115    0 

Baltic  oak IT    6    71    6 

Indian  teak   220    0  320    0 

Waiu3ct.tg3.18ft cube  7j  C  ICO  0 
Deals  &  Sawn  &  Prepared  Wood 

Norway,  Petrs.  std  £5  10      8    0 

Swedish, good lit    0    16  10 

Common 9  10    11  10 

Russian   7    0    17  15 

Finlana   9  10    10    0 

Canada,  Ist pine  ..  U    0    2*  10 

—  2ud  —    ..    8  10    16  10 

-  3rd  -  ..  6  0  9  10 
Americau  Spruce..  6  0  10  10 
Pitch  Pine  Pianka  IC  5  13  15 
Dntzc  dck.  40ft.  3in  0/12/0   0/26'lJ 

btave8-Baltic,p.miUel66    0  210    0 
^iew  York  pipe    ,.  3S    0    45    0 
TOBACCO- 

duty  23  8a  per  lb  id  id 
Ohio,  per  lb  bond  .,  0  4^  0  10 
V  irgiuia  leaf 0    4     l    1 

—  Btript 0    4      12 

Kentucky  leaf 0    3i    0    8 

—  Btript  ....    0    4      0    9 

Japan    1/408 

havanna I960 

ftegrohead— duty  310  0  6  13 
Cigais,  bond  duty  Ss  1  6  55  0 
TURPNTliNE.pcwt  ;?  6  27  9 
WOOL— Englisn— per  pk.  of  2401b. 

Fleeces  S.Un.lIggif  £8    0*10    0 

Half-bred    hoggs    7    0      8    0 

—       wi:ther8    7    0     8    0 

Kentficfces   ....    7    y     y    q 

Stb.  Down  ewes 

and  wethers  . .    8    0    Ifl   9 

Leicester  do  ....    7    0     a    0 

Cjlomai- per  lb  a    d     a    d 

Vic— Fleece  super.     19      2    0 

Scour'.d  good 17      18 

Scoured  average  ..  16  17 
Ureauy  avr.  to  fair  0  IQk  0  Hi 
N.  B.  W.,  Bed.  avT.    1    i     1    jj 

Ortaay  average 0    8      0    y 

b.  Au«.,  Gr,3y.  uvr.  0  7  0  7i 
^./..— ctcouKdavr.  1  4i  1  5> 
Gre&ey  average....  0  tf  0  8i 
Cape— bcrcil.  8ut»....  1  5)  1  6| 
ileece  average  ....  0  BJ  0  9 
(jrcasy  averay* ....    0    7      0    7i 

^atal— Bcourj 1112 

Greasy  aver.k^'i  ..0  7  0  7i 
CrosaL-rt' w  —  Grd . , 

Vic.  ifi'oa  toaupr    0  U     10 

^ew  /.jalaud  nuc    Q    d     0  IC) 

—         M'Jdium    C    7i    0    bi 

<-         Coani.  .    0    t-i    0    6| 
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lonbon  Steele  flDarheta  price  Current. 


BRITISH  FUNDS    &c. 


Diridecd 
Due. 


Name. 


Quarterly. .'CoDBola  2|  %  until  1903, 
.    then  2i  5f,  red.  1923  .. 
Pofor  Accl..  Hec.  1  .. 
2j^,  red.  IMS 
2?  '/,  ri-d,  1905 


Do 
Do 

Do 

Do 

Feb   Aui 


Closing 
Prices 


ur*  icj 

act  icj 

1C4     s 

1041 


.  i7.  Local  Loans  Stk.  1912  ICSi 


April  Oct. 
April  (let. 
Har.  Sei't. 
Jan.  July. 
Feb.  Aug. 
April  C»ct. 
Qnarterly, 

Do 

Do 
Feb.  Aug.. 
Feb.    ■ 


Annts.  1908(Red  St-a  Tel) 

April  OcX. .  Canada  Gov.Inter-'v  t-t; 

col.  Rly.,   1903  1     O 

Do    Bonds,  1910  (  !;  d 

Do    Bonds.   191,' '5  = 

Fpyi.t.  Govt.  Gtd.  3%.. 

Mauritius  3%  Stcck 

Turkish  Gtd.  4  %,  1856.. 

Bank  of  England  Stock 

India  Stock  SA  %  red.  1931 

Do  Stock  3>  red.  1948 

Do  Stock  2i/.  red.  1926 


_-...--     DoB'j.eeP8lir.3i%64-6 
Aup. ,  Isle  of  Man  3|  y.  Debs . . 


n 

102 
109 
112 
K4 
110 
1C2 
:e4 

115 
1C5J 

89 

61 
102 


CORPORATION    BONDS.— Con. 


1925!  109  It 


CORPORATION  STOCKS. 

(I'nited  Kingdom.) 


Present 

Amount. 

£ 


16,961,6KiMetrqp.  Con.,1929« 3J 


BONDS,  LOANS,  AND 
TRUSTS.  % 


Closng 
Prices. 


116  18 
110  12 
96  98 
94  E6 


10,860,CC(      HosV-Stoc^*    3 

7,700,CC(      Do  1920-49' 2, 

2,=00,CtC  London  City,  1920* 2j 

465,70c  Com.  of  Sewers  (City  of 

london|,1906» H  103    6 

1,616,9CC  Cor.  of  Ln.  Bds.  'OT-ISOZ"  3J  39  102 

18<,CK      Bond.s,  1912«  3  i  S8X)4 

81B,0Ct      Delientures'      3i|105    8 

1,260,CC(  Del).  Stock,  1927-S7*  ..2j;95f7 
3,650,0CC:BliminehamCorp.  1946*  3J116  19 
2,MC,CC(      Ijo  do,  1947"    ....  3   110  12 

e«),00t      Dol92C*  2i:  S3  95 

t28,13C  Btscklurn  Irred 5iil26  30 

al,!Ki     Do;93(,"   3(102    6 

E00,G«  Biadford,  1964« 3  1105    9 

875,£81  liriiihton  Cor.  Red.  1946*  3iji:6  18 
1  702,01!  I  Brin  ol  Corp.  Deb.  Stock  31  123  28 

llS6,2Ct)Jaiditr  Stock,  1936* 3i 

376,001  j^heitculiani,1971» 3 

470,lE;'Clojdon  Corp.  Irred.*  ..  3i 

600,a(:i:ell.y,  1620.6C* 3 

1066,21-:  Dublin  Red.  1944 31 

6K,«i  Glasgow  1626-40'  ii 

479,4Cl  Hudderslield,  193, 3 

60C,tCC, Hull  toiTi.  Stk.,  1943"  ..  ii 
2,538,56'.!  Leeds  Corp.  Stock,  1927  4 
1,066,64;:  Do  do  ..  3i 
1  ?67,JSi  I  Uicesler,  1934* 3i|  112  16 


102 

6 

126  31 

103 

6 

11 

14 

H  95 

104 

6 

li6 

31 

118  2i 

111 

14 

1    Greymth  (N.Z.)  liar.  Bd.  Gtd , 

5  .Lyttelton  (N.Z.)  Harbour  Bdl]929ll23  27 
1  Melb.  &  Brd.  of  Works  Debs!l921|lC4  6 
3   Melbourne  Harb.  Trust  Loauil906llC9  11 

!,      Do  do    !l921'104    6 

14     Do  Tramways  Trust ;1914  111  13 

5  Napier  Harbour  Bonds  ,1920  113  15 

6  New  Plymouth  Harb.  Bd '1909  106  10 

5  New  York  City  (Er.  4sld)... .11901  106  11 

6  Oamani  Harb.  Board  (Bearer)  1919  25  35 
5   Otago  Harbour  Bo.ard,  18S1  ..!192l|  15  17 

5;    Do  Debentures    19211106    8 

5  I    Do  Con.  Bonds   '1934  104    6 

SiPortLouis    I    *    107    9 

5  iTimaru  Harbour  Board  Debsll914107  9 
S  iWangauui  N.Z.)  Harb.  Bd..;1906il06  8 
I  IWestport  (N.Z.)  Harbour  Bd|1926ll09  11 


FOREIGN  STOCKS,  &c.— Con. 


■  Divi- 
dends 
1  Due. 


*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


Present  t\.  -.»  j 
.Amount  Dividend 
p.  Due 


984,760  J».  &  July 

194,60o!  Ja.  &  July 
600,000,  Ap.  4  Oct. 

7,<62,200'  My.  4  Noi- 
4,317,800  My.  4  Nov 
2,359,621 1 J  a.  &  July 
4,0f3,616  Ja.  4  JulJ 

435,100  J  ne.&  Dec 
l,564,90C:Jne.  4  Dec 

641,4QC!ja.  4  July 
i,468,60C,ja.4  Julj 
10110121  Ja.  &  Jnlj 
2,C0C,00C,Ap.  4  0ct.t 


Brit.  OoL,  Ins.  % 

1941 3 

Brlt.Ouianaln  4 
Can.Dom.fily 

1903 6 

Do  1904-5-6-8  4 
Do  Insc.  Stk  4 
Do  Red.  1910  4 
Do  Insc.  1910  4 
I>oDbsl909J4  3i 
Do  doInsc.Sk  33 
DoEd.1910-35  4 
Do  Ins,1910-36  4 
Do  red.,  1938  3 
Dolus.,  1S47  2J 


Closng 
Prices. 


l,175.30C;Ap.  &  Oct.|Capel9001^.dga4* 

6£0,600:Jne.  4Dec|  Do  1879 41 

<39,70C  Jne.  4  Decl  Do  1881 4 

£62,300  Jne.  4  Dec!  Do  1917-23  . .  4 
2,090,852  Jne.  4  Decl  Do  Insc.  1923  4 
S,733,19S  Jne.  4  Dec  DoIns.Stk'83  4 
9,997,66t,Ap.  4  Octi  Do4%Cns.In;  4 


989166! ',    Do  1919-44   3 

6,666,9061  LlTeinool  Corp.  Stock*..  Si 

3  776,73!  Mancliester  Corp 4 

e97,48(      Do  Cons.  Red.  1928....  3 

5,127,97:      DoRcd.,1941*  3 

SCO.COC  Middlesbrough*   3J 

633,82(  Newcastle,  led.,  1936*   ..  3i 

228,£6[:     I  o  Iru-deeiimble 3A 

2,il0,00l,.\"ttiiigliam  Corp.  Stk.*  3 
460,CCit'lj mouth  Red.  1942*....  3 
704,&C(  i'ojtsmouth  Corp.  1927*  3A 
4W,71(  I  lUKdiUg  Corp.  Stock*  ..  3A 
364,171 !  -I  ifttia  1926-36.  Bed...  31 

1,132.361,     To 3 

3>2,C0l;    loR.'d.  1926*    2j 

271,60(1 ■- -  '■  

4X,00l  I 
2,7,i0l| 
8X).00( 


102  5 
127  30 
142  47 

101  4 
K6    7 

102  6 
114  17 
126  30 
IJO  13 

101  8 
109  16 
U5  30 
HO  16 

102  6 
-,,  9;  64 

oulhanipton  Corp.  1646  34  103    6 

loiklcu.  1932" 3  lioi    4 

lockton  Cup.,  1908  ....  4j,lC6  10 
wansea  Corp.  Stock*  ..  3a!i2j  29 

452,404 1  West  Hani,  1929* 3iil08  10 

1)6.C<X      »■-'""•  ■ -^li"..     . 

8i6,bX 

1>3,C0( 

6)0,63( 

3J8,80( 


Do  1946*  3   104    6 

W  igan  Corp.  red.,  1921*  3  llOl    6 

tt  iudbor  red.,  1918* 3  1 101    4 

WolverhauiptonCorp.*..  3JI113  17 

Vork,  1916-4r    3 '1C4    7 

i  ree  of  Stamp  Duty. 


i,151,24!'Ja.  4  July 
166,700iMy.  4  Nov 
,076,10C(Feb.&Aup 

l,460,0CC|My.4Nov 
116,700  Mar.  4  Sep 

[1,098,13'.  Ifeb.  4  Aug 
346,700;Ja.  4  July 
480,746iFeb.  Aug 
758,700  JLir.  4  Sep 
t94,781  My.  &  Not 

3,026,444 1  Ap.  &  Oct. 

5,714,917;jne.  &  Dec 


Do  Con.  Ins.  3J 

Ceylon    4 

Do  Inscribed  4 
Do  Inscribed  3 
FiilanGv.Deb  4*1100 


98100 
114  17 

1C6  9 

;i02  7 

102  7 

108  10 

108  10 

106  8 

105  7 
108  10 

108  10 
102  4 

92  93 

106  7 
1C7  9 
106  8 
113  16 
111  IS 
113  16 
111  15 

109  11 
1C6    - 
119 
1(3 


)■;. 

£10,0 
Iro 


Jamaica  Insc.  4 
Manitoba  19  5 
Maurits.In.l937  4 

Natal  4J 

Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  3i 


E2 

8 
_  6 
112  i 
111  13 
119  21 
1:7  19 
114  16 
118  25 
104  6 
t6  t7 
106  7 


CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


Auckland  Harbour  Board 
Do  do 

Boston  (U.S.)  Sterling 

Do 

City  of  4uckld.  Cons.  Act,  '76 

Do  Debentures  1833 

.  City  of  Buenos  Ayre?.  Bondi 

4  !Clly  of  Cape  Town,  1943 

6  'City  of  Christcliurch  (N.Z.)  . 

6  iCily  of  Dunedin,  Debs 

61    Do  Consolidated 

4  iClty  of  Ilnmiilon,  Debs.    ... 
\    City  of  Hobart  Town,  Gtd.  . 

5  City  of  MelbourLc 

44     Do  do         

4  Do  do  Debs '... 

5  City  of  Meiico  SIg.  Loan 

4j  City  of  Montevid  4i%,ascto6/; 

6  City  of  Montreal  Bwrllng  . . . 

Do  of  1874 7  .  . 

Do  of  1879 

Do  Pelm.  Deb.  Stock  .  .  . 
Do  (iiir.  Ccns.  Deb.  Stock  . 


600,000  Ja.  4  Julyl  00  1912.;;;;!  s' 

722,000  Ja.&  July,  Do  1928 4 

600,000  Mar.  4  Sep  DoSg.Bd8.1934  4 
800,926  Apl.  &  Oct;  Do  Ins.,  1937  3 

I026740C  Ja.  4  July  Queen  stand, 
1915-16  .  .    4 

10_86«900  Ja.  4  July!  Do  In.  1915-24  4 


'•arDebs.  ... 
c  (kia.,  1875  . 


4  Debentures. 

*  Janeiro    ... 
4                        ^jidtoSthlaauei 
0    i.Jij  <,;  ili,,;,iM.8ter.  BoDda. 
4  iCity  otBt.  Louis    

•  i    Do  do        .... 

6  City  of  Sofia  Bond,i  ' 

\  jCily  0/  South  Melbourne  . . 
6  City  of  Sydney   

Do  Debfcutuiea  

Do       do  1894 

City  of  Toronto,  Wtrwk.  D«ii 

Do  Gen.  Con   l>eb.   . 

Do  Sterling  lljnds   ...".'.'. 

Do  I.xvl  Iiuii.  Bonds 

Do  'tonds 

City  of  Vancouver 

Do  do        

City  of  W.linigton  Con.  Deb;il90?iii4  16 

Do  Jnipr.neiiient  loan I  ..  ,126^8 

Do  W:itenvnrk«  Debenture), 1929'126  28 
(JluTof  IMnnlp-v  Delienturei  1907118  20 

D„  Deber.ture^  1914  114  i^ 


1917] 


107  10 

110  13 

„     99103 

1902I1C0    5 

1930[l3:  36 

1938:114  16 

I  74  77 

110  12 

1926  129  32 

122  28 

109  11 

105    7 

1930:110  20 

19071100  13 

192V '103  16 

192i'107    9 

62  (3 
66  63 

101    3 

101  3 

102  4 

63  96 
1932,U8  11 
ie0}!l07  ;0 
1913IK6  8 
loot  111  13 
ig08ill5  17 
1623 1 107    9 

■     67  59 

90  PZ 

24  26 

19111103    6 

19131106  10 

85  88 

19161108  10 

1904:107  S 

19121106  8 
19161108  IC 
19061107  16 
1919115  17 
192r,  105  7 
.,191.3101  6 
.!  102^103  6 
1931  U6 
ISO2IIC0 


5,000,000  Ja.  &  July 

612,900  Ja.  4  July 

3,387,100  Ja.  4  July 

9,589,300  Ap.  4  Oct. 

6,000,000  Ja.  4  July 

12000000  Ja.  4  July 

2,107,000  Ja.  4  July 

971,594  Ja.  4  July 

1,876,000  An.  4  Oct, 

760,000  My.  4  Nov 

2,760,000  My.  4  Nov 

1,100,000  Jne.4Dec. 


SS'SS;!'J*-  *  JulylNwfdlnd.  1941  3i 
,  WMi  Ji-  4  JulJ'  Do  In.  1913-38  4 
i006,200:Ja.  4  July! New  S.  Wak^ 

!  18S8  to  1902  6    1(0 

1,014,700  Ja.  4  July  Do  1903-10  .  4  1C3  „ 
9,686,300:Ja.  4  July  Do  Inscribed  4  IllS  20 
16500000  -\p.  4  Oct.  Do  Inscril)ed  SAUCS  7 
12826200, »rar.  4 U.p  Do  Inscribed  3I  105  6 
5,6C<l,C0ClAp.  4  Oct.!  Do  Ins.,  1935  3  jIOJ  1 
271,000  Ja.  4  JulylN.  Zealnd.1914  6  !116  17 
440,900  Quarterly  ,  Do  Cons.  . .  6  ilOl  3 
29160302,My.4Nov|  Do  Insc.  Stk.  4  |112  14 
e,lel,167  Ja.  4  July  Do  do...  34 1107  9 
1,626,6201  Apl.  Oct.  Do  do  1946  3  i  69100 
1,666,600;  My.  4  Nov  Quebec  (Prov) 

1606    6    105  10 

643,300  Ja.  4  July!  Do  1919 4a'107  10 

■    ■   '   ■  " 116  18 

108  10 

108  10 
61  93 

106    8 

109  H 

106  7 

107  9 
98i  9i 

103  33 
1(6  22 
100    8 

104  6 

108  10 

105  8 
96:C1 
69101 

100  8 
104  )2 

106  8 
114  16 

'  10 
100  3 
7 
106  7 
106  7 
104  11 
112  14 
106  7 
109  U 
116  18 
106 


Pur 


8,616,734 1  Ja.  4  July 

1,260,000  Ja.  4  July 

1,600,000  Ja.  4  July 

604,700  Ja.  4  July 


Dolns.1924^3. 
Do  do  1946  3; 
Do  1922-47  ..  3 
8th.  Australia, 

1901-18  ....  6 
Do  191 1-1920..  5 
Do  1899-1916. .  4 


240,000  Ja.  4  July 
7,666,700  Ja.  4  July 
1,366,300  Ap.  4  Oct.l  Do  1916. 
7,733,000  Ap.  4  Oct.!  DoIii8.1916-36  4 
2,617,800  Ja.  4  July;  Do       do  1939  3A 

839,600'Ja.  4  Julyl  Do  do  1916-26  3 
1,000,000  Ja.  4  July    Do  after  1916  3 

162,600  Ja.  4  July!Tasmnla.  1901  6 

2,923,760  Ja.  4  July!  Do  1908 4 

3,466,600  Ja.  4  Julyl  DoIns.1920-40  3A 
1,000,000         . .  1  DoIns.1920-40  4 

422.593  Mar.4Seij, Trinidad    Ins.  4 
4,600,000  Ja.  4  July  Victoria99-19014 


Ja.  Jly 

Qrtrly. 

JneDec 

Apl  Oct 
Apl  Oct 
MarSep 

Fb.Aug 
Fb.Aug 
Ja.  Jly, 

Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly. 
Apl  Oct 
Ja.  Jly. 
MayNv 

JneDec 

Apl  Oct 
MarSep 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 

MayNv 

MayNv 
ApIOct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja,  Jly, 
Apl  Oct 
JneDec 
Ja.  Jly. 
Qrtrly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly, 

JneDec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
Apl  Oct 


J».  Jly. 
MayNv 
Fb.Aug 
Apl  Octl 
Ja.'JIy,    .. 
Ja.  Jly.lnone 
MarSeplnone 
MayNv  li 
Qrtrly. 

irtrly. 

Jrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 


Neit 

Draw. 

ing. 


Name. 


P'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 

Nov. 
Nov. 

P.orD 
P.orD. 
P.orD, 
•Mar. 


% 


1 
1 

Pur 
Pur 


Pur 
Pur 


ndwgs 


dTlt^ 


00  ann. 
ml917 


P'd    1 

y.'se; 

orDwg 

Dec, 

Dec. 

orDwg 

orDwg 

Dec. 
Dec. 

Nov. 
orDwg 
orDwg 

Dec, 

1896 


1  Apl, 
•Dec. 
•Deo. 


1893 
orDwg 


orDwg 
orDwg 


Dec'96 


B.  Ayres  Wtr. 
Sply  4  Dge 6 
BrazilianGold 
Loan  1879. .  4. 
Do  '83  Loan  4. 
Do  1888  ....  4. 
Do  Bds.  1889  4 
DoW.ofMinas 
Railway  ..  5 
Do  1895  ....  6 
Bulgarian. '88  6 
DoStateMrt. 

Bonds    6 

Chilian,    1886  4J 
.4) 


Do  1904 4A  106 

DoKiy.Ln.ei  4 
Do  Insc.  Stk.  4 
Do  lusc.  Stk.  4 
Do  Ln.  of  1886  4 
Do  Insl9Cl-3-6  34 
DoIns.1911-26  4 
VVtn.  Aust.Ins  4 
Do  do  19)1 
Do  do  1916  36  3i  103  6 
Df  1915J6  . .  3  63  94 
Do  1916-36    ..  3  I  91  £6 


FOREIGN  STOCKS,  BONDS,  fto. 

(Coupons  payable  m  London. 

Divi-   : j}^    Neit 

dends    ^        

Due. 


Jo.  Dm 

rjly. 
HarScpl 
Apr  Oct 

S;jfy.! 

Qrtrly'    ' 

Ja.  Jly. 
AprOct 
Apr  Oct' 


Fb.Aug 
Qrtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly. 
Ja.  Jly, 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
J«.  Jly. 
Apl  Oct 

Anl  Oct 
MarSep 
MarSep 

MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


,  1, 
•vrly 
Par 


Do  1886 
Do  1887 

Do  Gold    89  44 
Do  1892  ....  6 
D0I895   ....  4i 
Do  1896  ....  6 
ChineseSilver 
Loan,   1894  7 
Do     Gold 
Loan,    1896  6 
Do  Gold  1896  6 
Do  Gold....  4< 
Oolmbian,  ex.  96 
Cordova.Prv. 
of,  1»86.... 
Do  1887-8    .. 
CostaRica  'A'  5 
Do'B'   ....  6 
Danish,    1894  3 
EcuadorNewEx 
4i  ascdg.  to  5?; 
EgyptUnifd.  4 
DoGov.Pref  3i 
Do  Ins.  Stk.  34 
DoS'-,ateDom4l 
Do  1  aira  . .  4 
EntreRios,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
Do    City    of 
Parana  ....  6 
Greek,  1881..  6 
Do  1884   .... 
Do  Rentes. .  4 
Do'90(P.Lar)  5 
Do  Monoply  4 
Do  Fdg.  '93  6 
Guatemala  . .  4 
Hawaiian    . . 
Hungarian 

GoldRentes4 

Hungary,1895  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Kail.  5 

Japan    6 

Mexican,  1888  6 

Do  Ext.,  '90  6 

Do   do    1893 

Do  Int.  Cons. 

Silver....  6 

Nicrgua.,l8S6  4 

Norwegn.1886  3J 

Do  1888  ....  3 

Do  Bonds  . .  3i 

Paraguay,  '86  3 

Portuguese  1 

Russian,  1822  6 

Do  1869  ....  3 

DoCons.R.R. 

Bonds  I.  ..4 

Do  doll  ..4 

DoIII 

Do(Nic.Bly.)4 
DoTranscau.  3 
Do  Bonds  . .  3i 
Do  Dvinsk4 
Vitebsk    ..  4 

Salvador 6 

San  Luis 6 

8,PauloProvof6 
Santa  Fe,'83-4  6 
Santa  .Fe  and 

Rc(Sta.  RIy.  6 

ServianUnfd.  4 

SpanishQuick- 

silver  Mort.  6 

Do  4%  Bonds  4 

Swedish,  1880  4 

Do  1888  ....3 

Do  Con.  1894  3 

Transvaal    . .  6 

Tucuman....  6 

Turkish,1891 

Egyp.Trbte  4 

Do  Bds.E.T.  3i 

Do  Priority  4 

Do  Converted, 

Series  "B"  .. 

Do  Series  "  C  ' 

Do  Series  "D' 

Do  5%  Customs 

I    Ln.,  1886,  Bds. 

..      n.S.(MaslJ900  6 

Oct.    Uruguay  Bds.  3i 

PonPr'  Do  1896  ....  6 

chase  |  Venezuela  N. 

Ooiu.  Debt.  3 


Closng 
Prices. 


prch's 
Jan. 

Jan, 
Jan. 

•Aug. 
April 
April 
June 

•July 
Dec. 
•Aug. 
orDwg 
Dec. 

July 
Dec. 


Jan. 
P.orD. 
P.orD, 
orDwg 

Sept. 

•July 

•July 
.Aug. 


Frchsc 


74  i  6i 

63  56 
66  67 

64  56 
63J  4i 

66  :8 
(2  (4 

93  95 

92  34 

70  !2 

71  73 
70  72 
78  12 
81  13 
69  71 
81  83 

97  69 

104  6 
96  97 
041  6J 
17  18 

21  26 

24  26 
26  £7 
£0  12 

67  t9 

21  23 

107  8 
101*  2J 
99102 

102  4 
101    3 

32  34 
32  34 

25  30 

22  27 

38  40 
38  40 
31  33 
36  38 
44  45 
41  45 
25  17 

103  7 

100  1 
87  89 

109  11 

92  94 
;0i  4 
98i  Pi 

63  09 
95i  7i 

35  37 
47  60 
66  93 
£6  67 

101  3 
l£il6J 

2ila 

146  60 
89  91 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


Present 
Amount. 


FOREIGN  STOCKS,  &c.— Con. 


Divi- 
dends 
due. 


IS''-; 


% 


Closng 
Prices. 


German  Im.LnS     62  95 

Do  1890-4  . .         9>  94 
Pur;ltalian,ex.  25f  6     905  U 
Prussian  Con.  J.illOl    2 

Do  1891 3'!  9!  94 

U.8.Fund,1907  4   112  16 

Bo    4   128  32 

Virginia  Fond 
Coup  Bonds      I  SI  85 


RAILWAYS. 

OaniBABT  SBABja  <1ID  STOCIia. 


Name. 


Closng 
Prices. 


£ 

362,612  Barry yn  7n 

618,628     Do  Pref.  Ord.  4  %.. w\  26 

618,628     DoDef.  Ord. 138  4? 

6,862,684iCalcdonlan  Cons. .      149  ^7 

9,787,860!    Do  Pref.  Con.  Ord. 964  7i 

9,787,860     Do  Di-f.  Con.  Ord.   52I  3I 

2,808  026|     Do  Dnf.  Ord.  No.  1 3I  4! 

61 0,0001  Carditr  Pref.  Ord.  '  in  l5- 

^fS'^SS'i^!?'''"'^""''""  lElO  Shiros  10  lOi 
630,000,City  and  South  London         69  71 
3,240,799  Ea.st  London  Cons.  68  7i 

2,642,000,  Furness,  Con.  Ord  ""  75  7« 
4,927,920!Glnsgow  &  S.  W.  Pre'r  Ori;  81  85 
4,927,920!    Do  Def.  Ord.    .  «  % 

2,746,93n)Grcat  Central  Pref.  Ord"  62  64 
2.746.9S0     Do  Deferred  ....  5j  sot 

2,420,44f!  DoOrd.  Stock,  1834.  ;■■■  58  45* 
12,672,t85,Griat  Eastern  Ord..  120820J 

,„  ^2'!S'S™'  North  of  Scotland  . :  86  87 
10,908,387!Groat  Northern  Pref.  Con  120  21 

7,272,254!    Do  Deferred   66i7i 

1,169,276'  DoA/Arecvs.  no  dlv.'V  52  54 
1,159,276  DoB  I  until6%ispd.Bf  190  95 
;4,396,202  Great  Western,  Con.  Ord  !  1654  6 
2,664,333' Highland,  Ord.  Con.  ...  62  67 
,^'??^'™Eii'""'  B»""'1»J'.  40.  Shar^'  61  54i 
'$'?}9'??5'I'""™*'i"'''  4  Yorks.  Con.il47  43 
^;5J>^?ll'0"''-  lii'iirhton,  4c.  Ord.'l85  87 
2,602,7  0     Do  Pf.  ( Df.  roc!  no  div.  1  |l97  S9 

M  Jm'o?-',  Do  Con.  Rights  C.-rts....|  15  18 
}'??;'??Si'^'"'-  Chatham  4  Dov.  Arb.  201204 
'S.8«.«§;Lolid.  4  N.-Westorn,  Con3.llS9J200 
,.„....  _         ^j^. 

133  35 

91  92 

140  45 

127i  3; 

SO  92 

234  9 

8)}  5 

87}  31 

E9J90i 

41iU 

I77i!  8 

213  24 

125  27 

238  63 

149  61 


2'S-5t^;I'°i"'-  4  8-Western,'  Cons! 
2,394,850     Do  Pref.  Con.  Old 
^■JSJ'S"!    Do  Def.  Con.  Ord.   ; 

J'™'™!!','""'-''','."^""'*''  *=•  con^:: 

MJl'SSl  *'''"'"l"'liti'ii  Cons 

^'^■no?  „';"  '^"ll''"'  '"'"<'  Stock. . 

«'I?$'5«  J?V"oi")litan  Dist.  Ord.... 

34,916,386  M»!lal;d,  Pref.  Consol  Ord, 

Do  Def.  Con.  Ord... 

Noith  British  Ord.  Pref" 

Do  Ordinary  

North-Easteru,  "(Consols' 
2,020,400  \ortli  Loudon,  Consols 
3,2.50,140  North  Stafford.,  Con 

499,01llKhymney 

2,762,330!Soiith-Eastern, Ord  

3,640,5501    DoPf  f  Df.  rec.  no'div'V!l93  95 

3,606,480      DoDftuntil67.ispd.Pf |il05    54 

5,192,234 iTalf  Vale  "  Stock"  1339        1  73  75* 

640,000  Waterkio  4  ulty,j)rd.  8tk;:i07  12 

LlltiS  LbaBED  AT_FixBD  REBTits! 


54,916,38; 
6,741,371 
9,163,856 

27,694,027 


Name, 


I     Leasing 
Conip<anie8. 


91  03 
98100 

99101 
48  £3 
90  92 
SO  82 
33  40 

23  25 

68  60 

101    3 
41j  U 
101    3 

65  68 
96  98 

104    6 

66  70 

102i  3J 

46  47 
26J6i 
21i  2 

Birkenhead L4NW40W 

London  and  Blackwali  Gt.  Eastern 

Do44%Pref Do 

Nottm.  4  Grant.  R.  4  C.  iGt.  Northn. 


Closng 
Prices. 


143  46 
168  61 
163  « 
142  44 


Present 
Amount. 


Dbbehtdrk  Stockb. 


63  97 
100  4 
4U  !j 
63|4i 


t 

1,021,233 

346,673 

E3),097 

8,866,196 

1,633,600 

644,440 

381,116 

260,000 

723,333 

1,629,467 

3,657,422 

10,944,960 

14,439,406 

13,248,763 

10,742.354 

4,526,217 

2,963,946 

700,390 

17,266.210 

814,000 

1,306,239 

4,694,7221 


Name, 


y. 

Barry  3 

Brecon  4  Merthyr  A....  4 
Do  B....  4 

Caledonian   4 

Cardiff 3 

East  Lond.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Gd.  2' 

Forth  Bridge   4 

Furness  4 

Gl.'iBgow4S.-Wost 4 

Greati  Central  41 

G  rea  t  Eastern 4 


(Jrcat  Northern  3 

Great  Western 4 

Do 4j 

Do 6 

Do 21 

Lancashire  &  Yorks 3 

London  4  Blackwali 4( 

London,  Brighton,  4c.,.  4 

Do  Perpetual   4A 

■  4c., 


Closng 
Prices. 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  whicn  asterisks  are  prefixed.  In 
almost  al  otfa'.r  cases  where  there  are  draw- 
ings Ihev  are  half-yearly. 


Sept. 
Doc. 

Sept. 

Dec. 
P.orD. 
June. 
P.orD. 


Do  1884 5 

DoN.Ct.Ky 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

L:ian  4A 

Do  Strl  Bds.  4j 
DoExtrnlLn.  34 
Do  1886-7....  6 
Fundg.  Loan 
Gold  Bonds  ^ 
Bly.  Guar.  Ris.4 
Do  Law  3,378 
Do  Law  3,658 


70  71 

69  71 

70  72 
to  12 

89JMJ 

89(901 
69j6CS 
61  62 
68  60 


727,200 
34.684,374 
12  792  9b9 

FOREIGN  STOCKS,  BONDS,  &c.  f''^''^ 

(Coupons  payable  abroad.)  2,746'990 

40L699 

1,466,086 

4,342,440 

349,666 

1,352,268 


DlTl- 

denda 
Due. 


Ja.  Jly. 

Ja.  Jly. 
MayNv 
ApLOct 
Ja.  Jly. 

Qtterly 
QrterlT 


Next 

Draw 

log. 


Nun*. 


Dwi*. 


% 
ArzentineNatl. 

Oed.  "  B  "  . .  7 
Aast.8llverRtae 

Do  Paper  '70  6 

Do  Gold  . .  4 
DufchCts.el. 

12  gnildon  2; 
FrcDcbllntea  3i  102 

Do       dc     3  |U0 


Cloang 
Prloei. 


3!i7J 
83  86 
83  f6 
99101 

86  87 
"    3 


6,621,499  Loud.,  Chat.,  4c.,  Arb.  4A 

969,674!    DoB 44 

370,711!    Do  1879    4 

37,536,093  Lond.  4  N.-West 3 

1,235,662, Lond.  4  S.-West.  A  ....  3 

11,363,663!     .lo  Consolidated 3 

776,:34;Loudon,  Tilbury,  4c....  4 

2,295,311  Metropolitan    4 

456,680      D' 34 

1,211,625  Metropolitan  Diet 6 

„      y^^    ^ 

Mian.id 24 

North  British  3 

North-Eastorn 3 

North  London 4J 

North  Stafford 3 

RhynmeyPerpot 4 

South-East^irn  Perpet,.  4 

Do  do 6 

Do  do 31 

Tafl  Vale 3 


103  6 
122  27 

107  11 
14 1  46 
100  3 
132  35 

63  67 
84  87 
140  43 
140  12 
144  46 
:6t  67 

144  46 

108  11 

145  48 
162  65 
IB'J  83 

94  96 

109  12 

146  50 
144  47 
161  64 
1E3  66 
161  64 
135  3i 
112  14 
112  14 
112  14 
143  46 
143  46 

123  26 
202  6 
134  37 

95  95 
107  9 
109  12 
160  65 
107  lO 
140  43 
143  46 
179  82 

124  27 
lot  7 


Gdaka.ntbbu  ISuabbb  inn  Sroogs, 


3,667,16(|Calndoiiian  Oons.  Guar  4 

2,326,001  Forth  Bridge    4 

779,12!  Furness  Com,  Gtd 4 

936,460  (llasg.  4  H.-West.  Qtd  ..  4 
1,066,083  Great  Central  1st  Pref. ,  41 


1,797,428 

478,031 

4,966,696 

3,435,740 


Do  Rent  Charge 4i 

Gt.  Eiistern  ll;-lit   Ohga.  4 

Do  0>usolldHted     4 

0;.  Narthern  Perp.  Otd  4 


140  43 
140  42 
133  36 

142  46 
147  61 
137  40 
140  45 

40  43 

143  44 


1680 


^HE    ECONOMIST. 


[November  19,  1898. 


RAILWAYS. 

GDAKANTE2D  SHABK3  AHD  STOCKS. 


Present  i 
Amount. 


Name. 


f 
7,609, 
17.756, 
2,665, 
1,966, 


16,100, 
797, 

560, 

1,260, 
16,762, 
7,468, 
2,444, 
8,466, 
1,170, 
800, 


650iat.  Wpstern,  Rent  Cbe.  6 
664'  1)0  Cansolidated  Gtd.  6 
SBP^Lamshire  and  Yorka  ..  4 
,860^1,ondon,  Brighton,   Ac, 

I  Cons.  Guaranteed  . .  6 
,406  London  4  N.-W.  Gtd.  ..4 
,980  Lon.  4  B.-W.  Cons.  Gtd.  4 
,000  Met.  Bistrict,    Midland 

Rent  Charge     4 

OOOl    i.o  PeriictualOtd 4 


Midland  Guar.  Pref H 

North  Brit.  Con.  Lien  ..  5 

Do  Con.  No.  1  4 

N. -Eastern  Cons.  guar. ..  4 
North  Stafford,  £20  paid  6 
S.-East(Bd.Ars)f  1 0/6each 

Do  Consolid-tted   Gtd.  4^ 


PaEPEEKKCg    fc-HARES    AND    STOCKS,  WITH 

DlVlDfiUDS   CONTI.NGEKT   05    THB   PBOFITS 

OF  EACH  8EPAKATK  YBAR^ 


698.761 
l,080,Ct( 
S,679,93; 
2,046,54 
1,639,891 

962,06: 
l,117,tfi 
1,300,7£( 

360,CC> 
1,892,161 
1,666,M: 
1,100,CC( 
l,0OO,0C( 
l,OtO,CO' 
1,600,001 
1,000,001 
l,380,C«i 
1,600,CO 
2,230,CC 
6,041 ,70i 
2,626,C0i 

700,00^ 
l,600,CCi 

750,tCi 
1,260,001 
l,566,CCl 
12,819,6£( 
ll,E25,8a 
22,676,89! 
6,190,311 
2,282.001 
6,686,161 

869,63: 
23,080,6:( 
8,644,991 
l,699,e;t 
2,707,24', 

400,001 
2,E02.Q3) 

26O,0C( 

E00,00i 
1,600,001 
44,619,46, 
3,t60,16t 
2,422,481 

418,601 
2,290,88! 

604,881 

605,721 

674,11' 
1,003,641 
1,499,8C( 
15,162,92', 

700,CC( 

260,001 
8,933,;.3; 

979,74( 
!,172,68C 
2,640,82( 

719,17! 
2  ion. '11 


% 

rtarry  First   5 

Do 4 

aledonian,  Pref.  No.  1  4 

DoNo.2 4 

Do  1678    5 

Do  1884    4 

Do  Convertible    4 

■urness,  Con.  Pref 4 

Do  Pref.  Stock  A   ....  4 
liasgow  and  S.-West.  ..  4 

DoPief.  No.  2 

ireat  Central,  Prt.   ....4 

Dol672    6 

DolB74    5 

Dol876    6 

Do  Convertible,  1879  . .  6 
Do  Convertible,  1881  . .  6 

Dol889    4 

Dol891    4 

■leat  East., Con.  Pref  ..  4 
Do  Kedmiitn.  Stk.,  '86  4 

Do  1881    4 

Do  1884    4 

Dol887    4i 

Do  1888    4 

Do  1890    3i 

it.  Northern  Perp.  Prf.  4 
jt.  Western  Con.  Pref.  6 
aiic.  &  York.  Con.  Pref  5 
b.,B.,&S.  C.  Con.  Pref.  6 
Do  2nd  Consolidated  5 
i.o>id.,Chat.&Dov.  Arb  4J 

Do  2nd  Preference     . . 
uondon  &  N. -Western  . .  4 
London  &■  B. -Western  . .  4 

Do    do    1684    4 

Do 3i 

ijondon,  Tilbury,  &c.    ..  4 

Metropolitan    4 

Dolnid.1884     4 

Do      do     1887     4 

Met.  District    5 

Midland  Per.  Pref ii 

-Vorth  Brit.  Con.  No.  2  ..  4 
Do  E.  and  G.  Pref.  ..4i 
Do  Conv.  Pref.,  1874  . .  5 
Do  Irred.  Pref.,  1875..  4i 
Do  Conv.  Pref.,  1876  . .  4i 
Do  Conv.  Pf.  Stk.  1879  5 

Do    do    4 

Do  Con.  Pref. ,1890....  4 

Do  Con.  Aug.,  1892     .    1 

.\orth  Eastern,  Pref.   . ,  4 

N.  London  4i  %  Imax,  5)  5 

Dolt75    4i 

.N.  Stafloi  dshire  Cons.  ..  5 

tthyuiney   4 

d.-Kastern,  Cop.  Pref.  ,.  4i 

Do  Preference 5 

Do  Vest.  Comps'.  Stk.  4 
T«ff  Vale  Pref.  Stock    ..4 


165  70 
134  57 

140  42 
139  41 
170  73 

137  40 

146  48 
130  33 
127  30 

139  41 

138  40 
29  32 

148  £1 

147  £0 
145  48 

141  44 

136  58 
1C7  9 

£9101 

140  42 

138  41 

137  40 
i;6  33 
136  39 

136  39 
119  21 

141  44 
im  80 
1C5  8 
176  79 
174  17 

134  35 
;07  9 
145  46 

142  114 
142  44 
lib  28 

159  42 

139  42 

137  40 
137  40 
106    7 

19  91 

135  56 
150  65 

164  67 

160  £3 
160  65 

165  67 
155  36 
135  55 
i;3  36 
142  44 
173  76 
1£6  60 
104  7 
130  53 
168  ol 
176  78 
139  42 


Indian  Bailwats. 


1,469,76C 


% 
Assam-Bengal,  3i  till  98, 

then  i% 

3arsi  Light.  £10  paid    . . 
Bengal  &  N.  West,  Ltd, 

Do  £10  Shares 

Bengal  Central,  L.,  Gtd.  3i 
+i  net  earn.  £5  pd. . 

Bengal  Dooars,  L 

Bengal  Nagpur,  L.,  Gtd. 

4%+i  sunlus  profit.. 

Bom.,  Baroda,  &c.  Gtd. 

Buniia,  Limited 

Delhi,  Umballa  and  K. 

Do  Deb 4 

Kastei  n  Bengal  A.  Ann.  9/10 

Do  "B"'  Annuities  ..  9/ 

Do  Debenture  Stock  . ,  4 
E.  Indian  Ann.  A 1963  9 11;! 

Do  Annuity  B 9/5i 

Do  Def.  Ann.  Cap.  Gtd. 
4  %  +  i  surp.  profit. . 

Do  Class  D 

Do  IiTed.  Deb.  Stk.  . .  41 
G.  Indian  Peninsl.  Gtd.  6 

Do  Debenture  Stk 

Ind.  Mid.  L.,   Gtd.  4  '/. 

-t  i  surplus  profits  . .  4 
MadrasOtd 6 

Do       do 4J 

Do       do 4i 

R^ihiikund  &.  Kumaon  L 
Sciude,  P.  4  Del.  A.  An  9/11 

Do  B  Annuities  9/1 

South  Indian  Gtd 4i 

Do  3  %,  plus  1  sur.  prft 

Sthn.  Mahratta,  L.  Si  % 

and  i  n3t  earnings . . 

Do  Deb.  Stock 4 

BthD.  Punjab,  L 

Do  Red.  Deb.  Stock  ..  3i 
Nizam's  State— Guar.  ..6 

Do  Moj'tgiige  Deb 4 

Do  Rcgd.    : 

West  of  India  Portugse.  5 

Do  Debenture  Stock.    6 


99103 

9ilCi 

142  46 

13  14 

Hti 
114  18 

114  18 
219  23 
107  11 
121  25 

110  14 

14  26 
£9  31 

136  40 
E6  27 
30  32 

169  63 
169  75 
164  69 
173  ';7 
135  40 

111  16 
HO  64 
1£0  £4 
140  44 

2  36 

;4£6 

0  32 

i;3  £8 

117  21 

114  18 
116  20 
08102 
101  6 
120  25 
1(6  9 
1C4  8 
73  78 
991(3 


British  Pobsbbbions. 


1,MI,(I00 

526,130 

297,600 

466,166 

1,121,700 

233  IQC 

660.001 

2,'2C,O0C 


Atlantic  &  Nth.-Westn. 

GtiMst  Mt.  B  mda  ..6 
BuffaloSL.lluronflO  h.6/3 

Do  IstMt.  Perp.  Bds.  6* 

Do  Bonds,  2nd  Wort.  5i 
Calgary  4  Edmonton  ist 

Mortgage  Bonds 6 

Canada  Central  Ist  Mt..  6 
Canadian  Pac.  $100  Bha.  3 

Do  Nou-cum.  Pref.   . .  4 


EAILWAYS. 

Bbitieh  Pobsbbbions. 


Present 
Amount. 


£ 

7,191, '"00 

2,126,800 

9i6,900 

9,463,536 

760,000 

166,000 


Name. 


7. 


Canadn.  Pac.lstMrt.Bd8  5  118  20 
Do  60  Yr.  Lnd.  Qt.  Bds.  3i  1C6    8 

Do  Inscribed 31106    8 

Do  Consolidated  Deb.    4    HE  17 

Do  AlgomaBrch,lstMt  5    120  22 

Demerara  Grig.  Stock..  3     45  50 

116|000l    Do  Perpetual  Pref 7    150  55 

60,000  Emu  Bay  4  Mt.  Eischoff         Ii  6i 

130,600!    Do  Irred.  Deb.  Stock..  4i    97100 

22,475,966'G.Triik.ofOan.Con.Stk..  7i  7i 

6,219,794i    Do  Guaranteed    77  78 

-     Do  1st  Prof.  Stock  ....        67j  Ei 

Do2nddo 45  46 

Do3ld  do   20  2Ci 

Do  2nd  Equip.  Bonds  6   131  55 
Do  Per.  Deb.  Stock    . .  6   138  42 

Do  do       do    4    104    6 

Do  G.W.  Per.  Deb.Stk.  6   129  52 

DoNth.ofCan.lBtMt.  5   103    6 

Mid.  of  Can.  J5tr.  IstMt.  6   103    6 

Do  Cons.  Mort 6  106    8 

Mntrl.  &  Chapln.  Ist  Mt.  5  !l05  6 
Jamaica  lat  Mortgage  . .  4  il02  4 
New  Brunswick  1st  Mt.  6  jl21  23 
DoComsolidatedDeb..  4  :114  16 
N.Z.,  Mid.  L.  IstMt.  Db.  6  25  36 
Ont.  4  Quebec  Caii.  Stk.  6  :162  64 
Do  Perp.  Deb.  Stock..  6  :142  45 
Quebec  Cntl.  1st  Inc.  Bds  Ij!  32  35 
St.  Law  4  Ott.  lat  Mort.  4  111  13 
Temiscouata  1st  Mt.  Db.  6  8  12 
Toronto  Grey  4  Bruce  Rl 

ofCan.Ster.Bds.lstMt.  4  110  13 
Welln:iton.  &  Manawatu 

Shares,  £1  paid il 

Do    do  Debentures  . .  5  106    7 


3,420,000 

2,530,000 

7,168,066 
414,300 

4,270,376 
10,593,966 

2,723,080 
611,100 
468,600 

1,072,900 
103,100 

1,446,800 

600,000 

847,872 

743,800 

a  000,000 

4,007,381 
676,000 
200,000 
320,460 
n9,0C0 

170,000 

400,000 


l,127,90CiAtlan.  4  Lawrence  Shrs. 
861,652iChi.  4  Gd.  Tk.  Coup.Bds.  6 
298,100|Grand  Trunk  Junction    6 
l6,661,000'Minneaiioli8St. Paul,4c.  4 


Closng 
Prices 


EAILWAYS. 

American  Stocks — Con. 


Present 
Amount. 


Name. 


6,280.00o!Co'orado  Mid.  1st. .  6* 
128,660,000  Den.4R.G.lCoii.Mt.  4 

8,103,500  Do  Imp.  Mort. ...  6 
"1,972,000  Det.G.H.4Mil.Bds.  6 
•2,876,600      Do  Con.  Mortgage  6 

12.770.000  East  Tenn.,  Virg.,  4 
Georgia 5 

30,000,000  Erie  1st  Cons 4 

30.927.0001  Do  Gen.  Lien  ....  3 
4,766,000:Qalvt.4Harris.lMt.  6 


161  63 
102  4 
102    4 

ICl    3 


American  Shares  and  Bonds. 


fresent 
Amount 


Number. 


67,607 

166,600 

£806,200 


Name, 


Shabeb, 
Alabama  G.S.  A.  6%  Prf 

Do  B  Ordinary 

Atlan.  Ist  Leased  Linei 
Rental  Trust  Stock 

Atchison,  Topeka,  Ac. 

Do  Pref 

Baltimore  and  Ohio  . .  ] 


• 

102000000 
119f67CC0 
i6,000,000 

58,000,000  Central  Pacific 100 

dO,633,40C  Chesapeake  and  Ohio  100 
1,146,600  Ohic.Gt.  West.Prf  "A"  100 
7,714,760  Do  4  %  Debenture  . .  100 
46,027,261  Chic.  Mil.  and  St.  Pau.ilOO 


!6,896,00C  Do  7  %  Preferred .... 
U,247,10C!Cleve.&Pittsbg.Gar.7% 
,8,000,000!  Den.4RioGnd.Cni.Stk. 
3,650,OOCi    Do  5  %  Preference  . . 

111672eOCi  Erie  Railroad  

2,060,801      Do  1st  Pref 

16,000,00(      Do  £nH  Pref 

jO,OC0,CO(  Great  Northern  Pret. 

30,000,000  Uhnois  Central    

10,000,000 '  Do  4%  Lsd.  Line  Stk. 
19, 466,500' Lake  Shore,  4c. 


i2,eoo,ooc 

17,844,10( 
J2,450,00C 
13,000,00( 
100000000 


JB,113,98£ 
56,000,000 
?3,0C0,C0( 

ra,800,ooc 

/5,000,00( 
12624680C 
19,714,286 


Louisville  4  Nashville 
Mexican  Central,  L.  . . 
Missouri,  Kan.  4  Texas 

Do  Preferred    

N.  York  Cen.  div.  pay. 
in  London  4s  lid.. 
New  York,  Ont.,  4c. . .  lvu 
Norfolk  4  Westn.  Com.  IIOO 

Do  Adjust.  Pref.,  4%[ 


N.  Pacific  Com.  Certs. 
Do  Preferred  (lerts. 

Pennsylvania   

Pitts.  F.Wayne4  Chic. 
7  %  Gtd.  by  Penns. 
69  9M,0OC  Resiling,  &e..  Com.    . . 

,00O,0CC      DoLstPref 

.',COO,0CC     Dofnri  Picf 

2,490,00C  St  Lou.  Bdg.  6%  1st  Prf. 
5,000,00(  Do  5%  2nd  Pref.  Stk. 
J0,000,00(  St.  Paul,  Minn.  4  Man. 
11990000C  Southern  Railway  .... 

)7,290,OOC     DoPrefd 

>1,000,00C  Union  Pacific  Com 

75,000,OCC     Do  Pref 

iS,000,00(  Wabash,  4c.,  Com  . . . . 

24,00O,0C(     Do  Preference 

26,740,000      Do  "B'  Deb.  Certs. . 

Bonds.  7^ 

1,760,001  Alab.,  Gt.  Sth.  1  Mt.  6 

2,716,00C  Alab.  Mid.  Gua 6 

•1,000,000  Albany4Susqe.lMt7 
U089500(  Atchsn,Top.,SanFe 

Gen.  Mrt.  Certs.  4 
51,728,OOC      DolOO-yr.  Adjust. 
4,323,00(  Balt40hioGld.Bds5 

6,376,0CC'    Do  Celts 

ll,988,0a !  Do  Cons.  Mt.  Bds.  6 
10,667,001 1  Bait.  4  OS  W.  1st  Mrt  *ii 
5,000,001 1  Beech  Creek  1st  Mrt  4 
13923601  Can.  Southrn,  8  Mt.  6 
57,£O9,OO0lCen.  of  N.J.,(in.Mt.  6 
26,916,000  Cent.  Pac.  1st  Mrt.  6 
2,723,00C      Do  Lnd.  Gnt.  Bds.  6 


Closng 
Prices. 


91101 
Ii  2 

100    4 

16*17 
45j  6i 
53i  4a 
£8i  8J 
2!i  4i 
46  60 
76  78 
116117 
■65  70 
89  91 
16  Ifl 
62i  31 
14  141 
37  37j 
18  20 
112  47 
1141161 
ICO    3 
1962C6 
62i  £li 
H  6J 
12  Iti 
53  56 

1201  11 
16  16J 
16il£i 
5fl  7 
41i  2i 
771  8 
60  £01 

177  81 

81  9 

204  Ii 

9ii0j 

104    9 

60  66 

177  82 

6iiri 

39i  H 

iS>i  6, 

7li70K 

7    9 

22  23 

541  51 

115  20 
»2  67 
114  18 


3,969,000 

2,500,000 
16,000,000 
24,679,000 
14,320,000 
"1,700,000 

1,402,000 
•3,000,000 
16,000,000 
10,000,000 

5,610,000 
10,611,000 

1,660,000 

6,000,000 

5,129,000 
14,994,000 
24,066,000 
59,011,000 
17,072,000 
11,191,000 

2,'70,CC( 

6,(00,000 

8,276,000 

39,774,000 
20,000,000 
2,096,000 

•23186000 
••  10000000 
16,000,000 
16,891,000 

3,705,977 

5,600,000 

8,125,000 

7,283,000 

5,000,000 
12,265,000 

86,104,00C;N.    1  ac.  Prior  Lieu  4 
66,COO,0C0     ■      ~ 
(8,642,000 

1,732,000 
•3,000,000 

9,900,000 

3,000,000 

3,000,000 
20,000,000 
30,285,000 
22,536,764 
14,178,437 
13,895,832 
20,000,000 

2,400,000 


Grand   Rapids   and 
lnd.,  1st  .Mort..  41 

111.  Cen.  1  Mt.  Kds.  31 
Do  Gold  Bonds  . .  4 
Do  Gold  Bonds  . .  4 
Do  Louisville  Div.  31 

Ind.  4  Vine.  IstMt.  7 
Do  2nd  Mortgage  6 

Lehigh Val.Con.Mt.  6 
Do  Gold  Bonds..  41 
Do  Ter.  Gd 6 

Long  Isld.  Gld.  Bds.  6 

Louis.  4  Nash.  Bds.  6 
Do  Snkg.  Ed.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.  Div.  6 
Do  Coll.  Trust....  5 
Do  Unified  4 

Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds   . . 

Mexican  Nat.  1st  . .  6 
Do  2nd,  A  Cum... 

Min4StLou.Gd.Bd8  5 

.Minn.  Site.  St  Marie 
4At.lM.Gd.Bds.  4 

Mis.  Kan.4  Tex.  1 M.  4 
Do       do    2nd   .. 

Nashville,  Flor.,  and 
Sheff.,5%lM.  Bds 

New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb. Certs..  4 

N.Y.,LakeErie,4W. 
1st  Con.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds  ..  7 

N.Y.,0nt.,4Wsn.lBt  5 
Do  Refund  Mort.  4 

Norfolk4W.Gen.Mt 
Do  Inip.4Ex.Bds.  6 
Do  lOO-yearBds. . .  6 


1941 
1951 
1962 
1963 
196: 
1908 
1900 
1923 
1940 
1941 
1931 
1950 
1910 

1930 

1931 
1940 
19901 
1911 


EAILWAYS. 

Foreign  Rauwavs— i 


Present 
Amount 
or  No, 


.  ist  Mt.  41 
.Gn.Mt^  : 
: [S 

Hi.     ...       I    QJ 


Do  Gen.  Lien 5 

0regn.4Cal.lMtBds  6 
Panama  Bubsy.Bds.  6 
Pen.Con.Sk.Fd.Mt.  6 
Do  Gold  Bonds  ..  41 
DoEq.  TriLst  ....  4 
Do  Cons.  Mort.  . .  4 
Pennsyl.Co.  IstMt.  41 
Phil.4Read.Gn.Mt" 
Do  1st  Inc. 
Do  2nd  Inc. 
Do  3rd  Inc. 
Pitts.  Ciii.4c.Q.Bds.  41 
Pitts.,Clevelandand 
ToledoGoIdBds 
3,000  St.  Joseph  4  Grnd. 
Island  1st  Mort...  6 
20,000,000  StLouis4S.W.lslMt  4 

8,000,000     Do  2nd  Mort 4 

6,000,000  St.LouisBdg.lstMt.  7 
21,248,000!8t.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  41 

13,344,000     Do  Cons 6 

27,859,000lSoutliin.Rly.lstCon 
4,600,000     Do  E.  Tennessee    4 
J0,929,600!SouthPacificlBtMt.  6 


101    5 

92  84 
(7  69 

IOC  5 
117  22 
110  15 
106    8 


1920  146  60 


7,000,000 

21,049,000 
23,227,000 
27,229,000 
4,677,000 
31,664,000 
5,000,000 
'22994000 


I'O    1 
76  77 


26,658,000 

25,721,001 
'7,301,00! 
'10000001 
9,868,000 
"2,316,000 
'270610(0 
'4,000,00( 

•1,600,00( 
'6,680,00( 

1,360,000; 
26,340,000! 
1,300,0001 

4,748,00(1     - 

23  576,000;    DoGcn.  Mt.  "A 
1,628,0C(  Chicago  &  Tomah  . .  6 
16,547,001  Chic.  8tLou.4N.O.  6 
30,200,000  Chic.   R    I.   4  Pac. 

Gen.  Molt 4 

6,000,000'  Cleveland,  Cinn.,4c. 
Oairo  Div « 


1996 
1996 

1925  ,  „„ 
19251 ;I6  ^0 

19881  ••  •• 
19901108  10 
1936  1«8  12 
1908!  ll-S  13 
1987ill<>  20 
95-81  It*  8 
19001191    6 


1939 
1992 
1935 


lis  20 
89  91 
115  20 
113  18 
1932  116  £0 


1901 


Chesapeake  &   Ohio 
1st  Mortgage    ..  5 
Do  Gen.  Coup.  Bds  41 
Ohic.  4  N.  Wst.  Deb  6 
Do  Db.  Coup.  Bds.  6 
Chic.4W.Ind.gldbds  6 
Clhic.  Burl.  4  Quincy  5 
Do(Nebra8kaExt)4 
Chic, Mil., 48t  Paul 
IfltMt.S.W.Dlv.  6 
Do  La  Cross  4  Day  5 
Do  Hastings  and 
Dakota  1st  Mort 
DoChlc.4L.S.lstM  6 
DoChic.4P.lstM  6  tl92i!U8  22 
Do  Wisconsin  and      1        j 

Minn.  1st  Mort.  6  Il92lll07  12 
Do  Termnl.  Mort.  5  il914|l]3  18 
"    "       " 1986:108  11 


117  22 
i916'115  18 


1910  128  33 
1921  113    " 


£ 
134,000 
526,000 
748,860 
1,048,390 
1,791,800 
805,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,870 
632,250 

319,800 
680,000 
200,000 
1,063,200 
499,600 
62,000 
399,1 

700,000 

800,000 

2,000,0f0 

196,000 

216,400 

2,781,600 

4,693,200 

1,000,000 

*5,000,000 

1,4CO,00j 

1,872,890 
1,373,600 
3,000,000 

765  20C 
1,133,800 


1939 


4,000,()OOl    Do  Mich.  Div....  4   1991 


'  Currency. 


112  17 
123  27 


90  95 
93  97 


Term.  Rd.  Assn. ofSt. 

Louis  50-yr.lstMt.  41 
Texas4Pac.lstMort.  6 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 

Do  Coll.Trst'.Bda.  6 
Wabash  1st  Mort...  5 
WestPenn.GoldBds  4 
West  Shore  Guar.. .  4 

Sterling  Bonds,  4c. 

Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  5 

Ala.,N.0.Tex.4c.Db  5 

Do  2ud  Debens. . . 
Allegheny  Val. Guar. 
AtlauticlstLesd.  Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio.. 

Do    

Do  1877 6 

Do    41 

Chic.SAltn.Con.Mt.  6 
Chic.,St.P.4K.8tg. 

Priority 

Eastn.Rly.ofMasa..  6 
lllinoisOen.Sk.Fnd.  6 

Do    5 

Do  Bonds 31 

Do  1st  Mort 4  i 

Lehigh  Val.  Cons.  M. 
Louis.  4  Nash.  M.  0. 

4  h.  div 6 

Do  Memp.4  0hio..7 

N.  York  &  Can,  Bds.  6 

New  York  Cent.  Mt.  6 

iN.Y.,Penii3.40hioEQ5 

iNorth Cent. Con. Mt.  6 

Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.Fd.Mt.  6 

Do  Cons.  Mort.   . .  31 

Phil.4ErieGen.  Mt.  6 

Phil.  &  Read.  Gen. 

Consd.  Mortgage  6 

Do  Imprvmt.  Mrt.  6 

Pittsbrg.  4  Connclsv.  6 

St.  Paul,  Miun.,  and 

Maui.Mtg.  Scrip  4 
8.&N.Ala.Bd3.Gua.6 
United  New  Jersey 
Gen.  Mort 


1915 
1914 
1943 
1921 
1968 
1958 
1958 
1958 
1940 


1(26 
1659 
1989 
1929 

1933 
1935 
1994 
1958 
1906 

1939 
2000 
2000 
1899 

1939 
1928 
2361 


600,000 

617,300 

183,398 

127, 

154,605 

1,000,000 

2,200,000 

1,600,OCO 

4,605,520 

55,209 

116,259 

5,451,833 

25,000 


Clomg 
Prices. 


80  84 
34  37 
152  37 

115  17 
132  36 
105  7 
103  8 
110  15 

110  14 
107  11 
47  50 


112  16 
105  6 
110  16 


107  10 
103  6 
1041(6 
67  69 
130  35 

100  2 
114  18 

152  36 


109  15 

105  8 
115  20 
101  3 

106  10 
.02 

112  16 


105  7 
108  12 
1(6  10 
110  15 

loi  '5 

128  50 
115  17 
107  9 
154  38 

124  25 


8,r81 

12,600 

64,56 

71,£51 

71,231 

40,000 

40,000 

119,620 

680,840 

291,794 

598,000 

44,697 

173,414 

,200,000 

76,000 

600,000 

39,4Sr 

69,""' 

29,857 

19,991 

100,000 

750,000 

734,431 

30,000 


Argntne.  G.  Wt.  Deb.  Stk 

Do  2nd  Deb  Stock 

Arica  and  Tacna 

Bahia  4  San  Francisco. . 

Do  Timbo  Branch 

Bilbao  R.  4  Cant.  Rl.,  L 
Brazil  Great  Southern  . . 
B.  Ayrcs  Gt.  Southu.,  L 

Do  Preference,  6  % 1153  36 

Do  4  %  Deb.  Stock  ....  116  18 
B.  Ayres  4  Ensenada  L 
Ord.  Stock  .%... 
Do  6  %  Cum.  Pref. 
Do  4  %  Deb.  Stock 
B.  Ayres  Northn.,  L.,  Ord 
Do  Preference  . 
Do  6  %  Mort.  Deb.  Stk 
I'.  Avres4  P.  7  %  Pref , 
Do  4  %  Deb.  Stock  .. 

Do4J%2nd   

B.  Ayres  4  R.  Ord.  Stk 
Do  7  %  Pref.  Shares 
Do  Sunchales  Ext.  Shrs 
Do  4  %  Deb.  Stock 
b.  Ayres  4  Val  Transdne 

Rly.,L.,7%Pref 
B.  Ayres  Western  .. 

Do  Deferred 

Do  Preferred 

VotX  Deb 

Cent.  Argentine,  L.. 
Do  6  %  Debenture  Stk 

Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6%  Deb.  Stock  ... 

Cent.  Uruguay  N.  Ext. 

Do  6  %  Deb.  Stock  ... 

en.  Urugy  of  M.  Video  L 

DoPer.  6%Deb.  Stk.. 

Cond.  d'Eu,  L.  gtd-  7  '/,. . 

Cordoba  and  Rosa","-  •  •,• 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd        do 

Cordoba  Cent.  (L.),  Pref 

Do6%Deb 

Do  4%  Deb.  Cent.  N.  Sec 
Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris  L.7%  Pf 

East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 

Gt.W.  of  Brazil,  L.,g.7% 

Do  6  %  Debenture  Stk 

Do  6  %  Exten.  Deb.  Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    %  ADeb 

Do7%B  Deb 

La  Guaira  4  Caracas 

Do  6  %  Debenture  Stk 
Lemb,-Czern.-JaS8y,g.  5% 
Leopoldina,  Shares 
Do  Deb.  Stock,  4 

Lima,  Limited 

Mexican,  Limited  . 
Do  1st  Preference  8  X 

Do2nddo6%  

Do  6  %  Perp.  Deb.  Stk 

Mex.  Sthrn.  Ord.  Stk.  6% 

Slidlaud  UiuguaylL.)  .. 

Do  Debenture  Stock  . . 

Minas4Bio,  L.,gtd.  7/i 

Namur  4  Liege  "i  By  the 

gtd.  14f.  p.  an.  [-Belgian 

Do  g.  6  %  pref.  J  Govmt. 

Natal  and  Nova  Cruz  Prf 

Nitrate  Railways,  Lim. . 

Do  Preferred  Con 

Do  Deferred  Con 

N.-E.  of  Uruguay,  L.,  Ord 

Do7%  Pref. 

N.-W.  of  Uruguay,  L 

Do  6%  1st  Pref.,  4c.  .. 

Do  5  %  2nd  Pioference 

Do  6  %  Deb.  Stock,  4c. 

Ottoman  (Suiyr.  to  Aidin) 

Porto  Alegre.  4c.  Deb.  St 

Recife  4  Sao  Fran.  L.  gtd 

Rio  Claro  8.  Paulo 

Do  6  %  Deb.  Stock  .... 

Royal  Sardinian  

Do  Preference 1  12  121 

Sambre  and  Meuse 18  20 

-     -  11  12 

32  3 
136  37 
6  6i 
6171 
65  67 
105  7 
98100 

20  !S 

mm 


1C4    6 
88  90 

4t  6 

mi 

141  43 


70  72 
122  24 
116  18 
253  60 
310  20 
112  14 
81  87 
102  4 
88  91 
67  8 
161174 
14515 
1C7    8 

6  7 

11  Hi 

617 

12il2i 

108  10 

83J811 

160  65 

37  39 

67  69 

5    61 

107    9 

3i  4 

100  2 
75  77 

13  i  40 
4161 

31  53 

85  91 
65  !0 
65  70 

112  14 

86  67 

43  4 
3  3i 
213! 

44  46 

101  3 
5165 

87  8S 
74  76 

83  86 
£1  65 
28  29 

7  74 
99101 
231  4J 

3?  4* 
81  83 

2  21 
17il8i 
69  70 
28  30 
143  46 
21  25 

14  17 
65  66 

9  10 

KJl!} 
27  29 

in\ 

41  6 

Jl 

14114J 

15  161 

is  i? 

5 10 

72  76 

10  U 
69  74 
60  62 
211221 

151  33 

11  HI 


Do  51  %  Preference 
San  Paulo  (Braz  )  L. 

Do  51  %  Debenture  Stk 

South  Austrian    

S.  Brazil  R.O.doSul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L. ,  Deb.  8k 

Do  5  %  rreference  — 
raltal,  L.,  Ordinary  .... 

West  Flanders 

Do  51  %  Preference  — 


Foebion  Railway  Obligations. 


*  Currency. 
Foreign  Railways. 


Present  |  ^ 
Amount  'is 
or  No.  |fc 


15,0001  20 

2,200,000:100 

860,000ll00 


Alagoaa,  L 

Antofagas  (Chili)  ftBoUi 
Do  Debenture,  4  % 


Closng 
Prices. 


4151 
79  81 
92  94 


Name. 


Oloang 
Prices, 


Alagoas  Debs.,  red.  1913 6 

Alcoy  and  Gandia 5 

Campos  and  Carangola,  gtd..  51 

Central  Bahia 6 

Conded'Eu  Debentures 51 

Costa  Rica  1st  Mort.  Debs. ...  6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  France 5 

Interoceanic  of  Mex.  Prior  Ln  5 

Manila  Prior  Lien 6 

Matanz.as  and  Sabauilla 7 

Minas  and  Rio  Debs 6 

Mogyaua  (Brazil)  Deb.  Bonds  6 

Moscow-Jaroslaw,  gtd 5 

Nitrate,  L. ,  1st  Mt.  Bonds. ...  6 

Northern  of  France 5 

N   of  S.  African  Repub.  Guar.  4 

Northern  of  Spam,  Priority. .  5 

Ottoman  (JJmyrua  to  Aidin)..  6 

Do  A58u.itlng  iSeialkeuv)  ..  6 

Do  Non-Assenting   do       .,6 

Do  Kuyujak  Debentures   ..6 

Do  Seraikeur  Ext.  Deb 6 

Do  Tireh  Extuu,  Debent. ...  6 

Do  1888 :••„•••{,••;••••  I 

Ottoman  of  Auatolla,  Ked. , . .  6 
Ottoman,  Sinyrua,  4  Cassaba 

Bly.andBit 4 

Paris  Lyons  anlMed 3 


16  £0 
62  65 
89  91 

Tl  79 

106  a 

66  69 
181181 

104  6 

107  9 
101  4 
SSIOO 

105  6 
105    9 

9193 
18)  19 
93  95 


103  5 
lOi  5 
103  5 
100  2 
99101 
90  93 
87  90 
85  9D 

80  6 
ISilBJ 


November  19,  1898.] 
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RAILWAYS. 

FOBBIGIT  RAIIWAY  OBIIOATIOBB— CoW. 


BREWERIES,  &c.— Con. 


Name. 


Closng 
Prices. 


Vj  IPiraens,  Athens,  »c.  Ist  Mt..  6     9193 

80   Bnyal  Sardinian,  A 5     Hi  ?* 

20       BoB   3     lir.2i 

100    Royal  Tl ana-African    6  j  36  tO 

80   South  Austrian  3  i  14i  H 

20      Eo  1871  (Series  X) 3     14*  5 

80    Scjuth  Italian 3  I  11J121 

100   Unileil  of  the  Havana 6   ICO    2 

20   Western  of  France    3  ;  184:8J 

100  Wstu.  of  Buenos  Ayres  Bnds.  6  '106    R 

100      1)0  Mortgage  Bonds 5  |]20    2 

leo    Westof  Ilaiana 6  |;06    7 

ItO   Zafra  and  Iluelva 3     8    21 


BANES. 


Shrs. 

100,000 

60,000' 

soo.coo 

29,570 
SO.OCO 
60,000 
84,060 
40,000 
30,000 
80,000 

80,[;cc 

12,£55, 
100,000 
8000,00; 

60,000' 

wo,ooc 

I 
eo.coo: 

6C,C0C 
63.260 
4C-.OC0 

ICO.CCO 
80,CC0 

40,CC0 
iO,CCC 
(00,000 
69,800 
20,000. 

12,620 

l£2,tC0 
75,C:C' 

loo.coe 
4C,oce 

t4.37C 
120,CCC 
60,CCC 
70,CC(J 
3C,OC0 
140,C;;l 

to.occ 
uo,ooo! 

!i,OOC| 
!6,0COi 

e«,ac' 

I60,000' 
800,000 

100,000 

tc.oco, 

40,000' 
«16,0C«' 
48,420 

e6,aoi 

4C,00C 

40,000 ; 

60,000; 
760,CO0 

U0,00('; 


<R 


Nima. 


X  ! 
3!  I  Agra,  Limited  .. 

I  ;Anglo-Argntne,L 
7a  Anglo-Austrian.. 
5  Anglo-CaSfor.,  L 
'    Auglo-Egyptn.,  L 


Is! 
ix 

CPh 


I20fl;120ll; 
20  I  10  I 
16  I    6 

fij, Anglo-Foreign,' I'  7 J    7,1 

12    I'anli  of  Africa.  L;  18i;  ;4; 

6  lr<l<.  ofAustrVasia;  <(>  :  55  : 

4i  Bk.of  B.CoIumbl  20     20  , 

6    B.ofB.N.Aroerca  50     60 

11     r.anli  of  Egypt  .  26      124 

6/  ,l!k.  of  iiauritius  10  ;  10  ; 

9  |b.  of  N.  g.  Walesl  20  i  20 
OH  IB.  of  N.  Zeatand: 

i        Guar.  Btocl(..l8tli  1100 

SijBk.  of  Eonmania!  20  i    6 
6    Eanb  ofTarajiacal        ' 

and  Lontion  ..  10 

6  B.  lnter.de  Paris  20 

7  Brit.otS.America  20 
16   Cap.  &  Counties  60 

9  Chartd.  of  India, 

Austl.,  tChina  20 

9i  City,  Limited    ..  *0 

6  IColonial   109 

6  !Ger.Blc.ofLon.,L  10 

60;pis)HongKn4Shan'  28i 

5  llniperi.  Ottoman;  20 

7/i;slmiierl.  of  Persia,  H 

3  llntemational  Bb 

t    of  London,  L. .  |  ^0 

♦   Ionian,    Limited'  25 

lS|'LlovdsBaiil>,  L..  69  i    j 

14    Lcn.&Iiraailu.Ll  20  i  10 

£2    Lin. 4  County,  L  EO  1  20 


H    i 

6  6J 

i?j  a 

1)1  2i 

ei  7* 

7  8 

iCi  i 
51  3 
•8  9 
61  63 
20  21 
n  10 
J7    9 


5 
20 
10 
10 

20  i 
10  I 
30  1 
10  i 
28i 
i  10 

i    '* 

16 

I  26 


7j  Lon.fr  Hanseatic 
17  ,I,oDd.  t  Mid.... 
17J,Lon.»ProT.L.. 
20  :Lon.SR.Pl»te,L 

3  Lon.&fanFranL 
13  Lon.4f<.-Wst..L 
JH  Lon.  i  West.,  LHOO 

6  Lon.  Bk.  of  Mei.' 

4  B.America,  Li  10 

10  ILon  .Jnt.  8tk.,  LjlCO 

7  iLon.,ParlsiAm.l  20 
4i!Merchant,  Ltd...     9 

12i  Mctrop.  of  Eng. 

4  Wales  I  60 

9   National !  60 

13/10  psN.of  MeiicojilOO 

5  Nat.otN.Zea.,L'    7i 

11  National    of    the 

,    8.  A.  Kenublic,  10 
19   Nat.Pro.ofEng.L;  76 

19  i    Do \  60 

ICj'Sorth-Eastern  ..I  20 

19    Parr's    lOO 

iO  ,ProT.  of  Irel.,  LilOO 
16  |BlandofB.Afr.,L|100 

6  Un.  of  AliBtr.,  L   76 

4  DoIns.Stk.Dpts  Btk 
lCillInlonofLond.,LilOO 


1(0  2 
7    8 

2i3j 
22    4 

11  12 
38i39J 

;2    3 

3J'41 

lojnj 

49  to 
IIS  18 
34  3J 

12  3 
16  6 
,31i  2i 
18  9 
102  3 
iH12' 
c2|  H 
20i  Is 
63(  'i 

3i41 
66    V 

1  to 

24    6 

2  i 


12ilii 
2    li 

14    4i 

Mi  li 
57j  8) 
Hi  6i 
,9Ci  li 
30  1 
63  6 
126  1 
102  4 
!6    7 


b&EWEBIES     AND 
DISTILLERIES. 


i  I  s 


Ham«. 


Bill  ICO 

10  iO 
Btk  100 
Btk  100 

10  10 
Slkioo 

ii  a 

Btk  100 
Btk  ICO 
10  ;  10 
10  :  10 


A1lsoi>p,8.,4  Sons.Prct.Ord. 

lliiDefcned  Ord 

Do  Preference    — ...  . 

Do  4J  Z  Dchenture  Stock 
Barclay.  Perkins  &  Co.,  L.. 

Do  3f  7,  Deb.  Btock  

Barrett's  Brewery,  4c 

Ba»»,Balcllff,6X  Preference 


"44'%  Mort.  Deb. 
Bristol    Brewery,  (C 
Georges  4  Co.,L  16  5 


Ord.  . 
i    -  1    ueutiti-n  »  ..v., *.  ,v>^PreI 
6  I    6  Chelt«nhaniBrewery,L.,Ord 

W     10   Chicago  Breweries    

Btk  iCO    Cllyof  Lon. Brewery  L.Ord< —  -. 

I    Do5>;  Pretrrence K-1  36 

Do  4 /;  Debenture 1C8  11 


Btk  ICO 

Btk  ,100 
10  10 
10  10 
6  ,  6 
6  '  6 
Btk  100 

StklOO 
Btk  m 
6  6 
100  lOO 
Btk  100 

86  17 

U  i 

80  .  20 

10  '  10 

10  10 
)0  10 

Bk   iC« 

11  10 
IC  ,  10 

♦  I    ♦ 

10  '  10 

10  I  10 

Btk  100 

'I  ' 
BUllOO 
Btk  100 
Btk '100 


l)«iiiill4BonB'Bre»s.L.0rd     - 
lji»liller»,  Limited,  Bbares  <2i  3» 

Dublin  Dislillera  IJ  f 

Do  6  X  Preference 4    4i 

ifiuiiiiu'.si',  A.  Son  4  Co.,  L., 

Orililiary   560  fC 

Do  6  >;  Preference 187  62 

Do  6  '/.  Dcl*nture  Btock  119  21 
liodgaonsKiiigbtonBrew.L   91  K^ 

I    Do  5  %  Deljeiitures  jU4  1? 

ilLd,  Coope  4  Co.,  L.,  44^: 

Deb.  ttock    !ll8  20 

Lion  Brew  cry.  Limited |  47  SO 

<    Do  New !  Iti  64 

DoPerp. 6%  Pteferen:e. .j  89    Jl 
MMncln»tirl5vewry,L.,0rdj  18    6 

Do  7>,  Pieference 1  16    7 

lllcJl»  Limited i  13      4 

:  04%  Del).  Btock  red....  110  12 


s 

■3 

CO 

^ 

10 

10 

10 

10 

in 

in 

10 

10 

20 

7 

20 

2n 

in 

10 

in 

10 

in 

10 

in 

in 

Btk 

100 

Name. 


Cloang 
Pri«ee. 


St.  Paull  Breweries,  L.,Ord  9i  104 

Do  Preference 114  12| 

Showeirs  Brewery  L., Ord..   Mi  5i 

Do  7  %  Preference 17}  8i 

Smith.Garrett  &  Co.,L.,Ord    16%  7 

Do       do    Preference 24  26 

Threlfall'3  Brewery,  L.,  Ord  41^3 

Do  Preference 16    7 

United  SUte3  Brewing  ....  Bi  9k 
Walker  (P.  W.  and  Son)  ..  12|l3i 
Watney4Co.,Ltd..6%Deb   .... 


INSUBANCE  COMPANIES. 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  k  Lf 
Br.&Fr.Mar.,L 
Brit.  Law  Fire.L 
CIer.,Med.  &Gn 
Conimer.  Union 

County  Fire 

Eagle  

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &L 
Imperial  Lim  .. 
Itriperial  Life  . . 
Tndtuinity  Mar 

Lancashire    

Law  Fire   

Law  Gt.iTrjst 

Law  Life   

Law  Union  and 

Crown 

Legal  &  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lon. .Globe 

Do  (1/ annuity) 

Loudon  

Lon.  &  Lane.  F. 
Lon.  &  Lane.  L. 
Lon.  and  Prov, 

Mar.,  Limited 

Marine   

Maritime,  Ltd 
Merchants'  M.  L 
N.  Brit.  &.  31ercl 

Koithern 

Norwich  U.Flre 
Ocean  Marine . 

Palatine 

Pelican  

Phtt-nix 

Itftilwa;}'PasBngr 

Rock  I  ife ; 

Uijyal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thnmea&Mer.M 

Union 

Union,  Mar.,  L 
Dnivereal  Life. . 


. 

EC 

p. 

20 
100 

li 

W) 

6 

20 

4 

111 

1 

26 

24 

W 

6 

IOC 

81) 

60 

b 

in 

2 

KHl 

6 

1(X1 

b 

K 

b 

2(1 

b 

2i; 

4 

16 

?, 

20 

2 

100 

24 

l(i 

1 

38 

20 

10 

12/ 

Ml 

8 

81 

U 

Kt. 

}. 

16i( 

16if 

l-h 

124 
24 

26 

10 

2 

i>0 

2 

2b 
10 

1 

10 

24 

26 

H 

101 

10 

iix: 

12 

26 

U 

1( 

11 

1 

.■)<: 

b 

ii: 

2 

6 

* 

Bt. 

100 

a: 

3 

ic 

10( 

10 

7* 

20 

2 

10 

4 

20 

2i 

100 

12 

to  52 

9 

24j  6J 

16  1! 
5i4Ci 
199200 

3l1 
23i  4i 
18  16 
ICi  i 
27i  fi 

6i  7 

4i  I 
17i  8i 

1  Ij 
24  5 

6i    7 

16   6 

B  I 

61  2 
4J5i 
67i  EJ 
17i  i 
7  7i 

iU 
41  2 
4*44 
2i  3 
39  40 
78  60 
127  30 
8iSi 
3  i 
2i3 
40j41i 
Si  9 

*  i 

340  46 
£2i  34 
11  U 
16  16 

lOi  i 

£4  6 
6i  9i 
39  41 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Closng 
Prices. 


Stk  100    Birmingham  Canal   :K8  41 

Stk  100   Ea.st  and  ■ft'est  India  Dock   2Ii  2; 

Btk  100       Do  4  %  Pref.  Stock    ,  i2  34 

jtk  100       Do  3  %  Cons.  Deb '  88  £0 

100  1 100  Grand  Junction  Canal    1146  49 

tklOO   Leeds  and  Liveiliool  Canal   67  69 
Stk  ICO    Lond.  4  Bt  Katharine  Docks    66  J  63 

Stk  100       Do4iJ;,Pre! 134  37 

Btk  ilOO  ;    Do  4i  %  New  Preference. .  130  35 
Btk  100  I    Do  44%  —  ....129  32 

Stk  100      Do  Debenture  Stock,  4%  131  33 

10  I  10  Hanch.  Bhip  Canal,  Fret.  ..'    U  2i 

Stk  100       Do3i%Mort.Deb 102  104 

Btk  100  ;Millwall  Dock    £8  dO 

Btk  100       DoPrefer-ince,  4i% 103    6 

Stk  100       Do  6%  Pel  p.  Prelerence..  116  28 
Stk, 100      Do6/JDei.    itnie  Stock..  1£0  53 

10  '  10    Newhaven  Harbour  4^  Gtd    13i  44 
Btk  100   North  Metronol.  Canal,  &c  ,  6b  67 

20     20    Suez  Canal  Shares 143  46 

Stk  100  'Surrey  Com.  Dock,  Ord....  140  43 


Nam.  r'tf'niifc'r  r,   L.,  Ord 
Do'.     :■.  • 

New   \                        l.rtwy.,L 
D.  

Nortl.i.  ,...  .  ■       .),L.,Ord 

Doi'ulwi.iitu;  -/. 

Do  5^  D-'b<!ntuie  Btock 


32  34 

loi  16 
10  104 

18J  9i 
16    6 

126  e 


Nottiuchani  Brewery,  Llm.j 

6 /•.  Preference    1    li 

D..  5  /  Mort.  Pe-).  Btock;  112    4 
Held  s  Brewery,  5%  Pref.      .... 

Do  4%  Debenture  Stock!  .... 


COmilEBCIAL,  INDDSTBIAL,  jtc 


I3i  i 

16  7 

H  31 

127  31 

123  34 

13  4 

64  7i 

3}  44 

i  i 

84  9 

I  1 

A  H 

15  Ifi 

16  '/ 

37  38 
18  9 
18  18i 
6  7 
101  i 
13t  44 
67  9 
82  i5 
6)  64 
7i8j 
21  2 
104  7 
7i  8i 
5  6 
67  9 
174  84 
112  16 

11681 


1 

1 

1 

1 

10 

V4 

1 

1 

Btk 

100 

Ktk 

100 

in 

10 

in 

10 

6 

6 

1 

1 

6 

6 

1 

1 

1 

1 

1 

i 

6 

10 

10 

10 

10 

6 

6 

6 

b 

ino 

100 

10 

9 

ino 

100 

100 

100 

in 

10 

12 

12 

?* 

12 

Btk 

100 

10 

10 

6 

6 

10 

10 

10 

lU 

Btk 

lOU 

Stk 

100 

Btk 

100 

Btk 

100 

Btk 

lOO 

Aerated  Bread  Limited — 

Aluminium  'L.I.  "A'* | 

■Angus,  0.  and  Co.,  L  

Aimstrong,  Sir  W.  G.  »  Co. 

lAifzu  a,  Lab. &Gn.  Dwell. L 

Do  44  %  Preference,  1B79. .  I 

Assam  Hall.  &  Trad.Pref.A 

Austtalian  Pastoral 

Bell,  R.,  and  Co.,  Limited. . 

Bell  s  Asbestos,  Limited    . . 

Bodega,  Limited   

Boyril,  Ord 

DoEef 

Do  64  %  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 

Brunncr,  Mond,  and  Co.,  L 

I    Do  7  %  Preference 

iBryantand  May,  Limited.. 

Bucknall  (II.  and  Bona,  L.) 

CantareilB  Water  6  "/  Deb. . 
Icasscll  and  Co.,  Limited  .. 
ICatalinaa  A'are.,  6  Z  Debs.. 
ICent.  Prod.  Market  of  B.  A. 
lChlcapoPackiiig&  Provision 

City  Ofllces,  Liuiiled 


City  of  Lond.  Iteal  Property 
Do  53  X  Debenture  Stock 

City  of  Bautos  Iijpla..  L    .. 

Cle.Geui.dc3  isphalt.  L.. 

Coats,  J.  and  P 

Do  6  Z  Cum.  Pref 

1    Do  44  %  Deb.  Stock  

CrjBtal  Palace,  A  . .... .. .^ 

Co  67.  First  Deb.  8lk.  1887 
Do  6  %  Second  do 

'    Do6ZTl"rddo 


COMMEBCIAL,  INDUSTRIAL,  &c 


20 

Btk 

Stk 

7 

10 
10 

3 
10 
10 
16 

1 
16 
Stk 
Stk 

Stk 
10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
34 
1 
5 
Btk 
10 
10 
6 

Stk 
6 
6 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 
Stk 
10 
6 
34 
4 
10 
10 
10 

1 

10 
Stk 
5 
16 
100 
26 
100 
7 
6 
1 
1 
1 
6 
5 
6 
10 
10 
10 
10 
Stk 
6 
6 
6 
5 
10 
100 
6 
1 

12 
10 
10 
3 
10 
10 
10 
10 
10 
.0 

1 

;llc 

1 

Btk 


Name. 


Cloang 
Prices. 


5 
100 
100 
7 
10 
10 
3 
10 
10 
11 
1 

104 
100 
100 

100 

10 
6 
1 

10 
6 
8 

10 

10 

100 

10 
3 
1 
6 
100 
10 
10 
6 

100 
6 
5 
6 
10 
20 
10 
10 
10 
5 
6 

a 

10 
100 
10 

6 
34 
4 

10 

10 
6 
1 

10 

00 
6 

16 
100 

28 
100 
7 
6 
1 
1 
1 
6 
6 
5 
2 

10 

10 

10 
100 
6 
6 
6 
6 

10 

100 

6 

1 

12 

IC 

10 
3 

10 

10 

10 

10 

10 

10 

1 

100 

1 

100 
6 
4 


Dalgety  &  Co.,  Limited 

Do  44%  Perp.  Deb.  Stock. . 

Do  4%  Irred.  Deb.  Stock. . 
t^evHs.  Eoutledge  &  Co.,  L 
Eastmans 

Do  8 /;  Cum.  Pref 

E.  C.  Powder,  Limited  .... 

Eley  Brothers,  Limited 

Field  (,I.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhan',  W.  B.,  &  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  HydraulicPower.L 
Goldsbrouph,  Mort  4  Co.,  L 
A  Deb.  Stock 

Do  B  Inc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  &  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  andCo.),  L 
Home  &  Col.  fitorcs,  L,  Pref 
Ilornsby  (Kichd.,  4  8on8),L 
IIotchkisB  Ordnance,  L 

Do  7  %  Preference 

Do  5  %  Mortdape  Debs  .. 
Howard  and  Builough,  L . . 

Howell  and  James,  L 

Humber  and  Co.,  L 

Imjerial  Russian  Cotton  .. 
Inipd.  IiKliii.trialDwellg.,L 
Improved  W"ood  PaTemt.,L 
Ind.  Rub., Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.StoreB,L 

6%  Pref 

La  Guaira  Corp.  Deb.  Stock 
L.-sgunas  ^'itrate,  Limited. . 
Lagunas Syndicate,  Limited 
Lautaro  Mtrate,  Limited. 
Lever  Bros.,  L,  5  %  Pref.  . . 
Lieliig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do  6%  Cum.  Pref 

Liverpool  ^'itrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House.L 
McKwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 

Mihier's  Safe,  Limited   

Moir,  John  and  Sons,  L. . . . 
Morris,  B.  Morris,  &c.,  L  . . 
National  tafe  Deposit,  L  . . 
Nelson  Brothers,  Limited.. 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6%  Deb.  Btock. 
Peek  Bis.  4Wincli,5i%CmPf 
Price's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  b/„  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  %  Debentures  

Rio  de  Jan.FlourMi!]8,4c.,L 
River  Plate  Fresh  K        L 
Boberts  (J.  R.)  Stores,  L.  . 
BobertsiT.  R.),  L,  Ord  ... 

Do6%Prcf 

Rosario  Nitrate,  L 

Royal  Aquarium,  &c.,  L... 

Do  6%  Preference 

Royal  Niger  Co.,  0.  and  L. 

Do  fully  paid  

Bait  Union,  Ord 

Do  Pref 

Do  44 /:  Deh.  Stock  

Siin  Joige  Nitrate,  Limited 
San  Pablo  Nitiate,  Limited 
spencer,  Turner  and  jr  Ord. 

Boldero,L I6%prf 

Spiers  and  Pond    

Do  6/-.  1st  Mart 

Spratt  8  Patent,  Limited 
aweetmeat  Aut.  Delivery.L 
Telegraph  Const.,  4c.,  L.  .. 
United  Alkali,  L.,  Ord 

Do  Pref 

Unit.  Lim.,&c.,  Asphalte,  L 
Va!  de  Travers  Asphalte,  L 
Waterlow&Bon8,L*,Def.Ord 

DoPief.  Ord 

Do  34  %  Cum.  Pref. 

Waterlow  Bros.  &LaytoD,  L 

Do  5  %  Pref 

n  I'llord  and  Sons,  Limited 
Welsb.idi  Incandei^c'ent  .... 

Do  Deferred  fchnrea 

Do  Cum.  Pref 

\\  ickens.  Pease  and  Co.  L. . 
ITouug's  Paraffin,  4c.,  L. .. . 


6     4 
122    4 

108  IC 


114  11) 

3J  4j 

36  38 

9  10 
Si    9 

ii24 

16j  64 
:65  275 

60  65 
12  16 

19  20 

4443 
MJ  14 
7j  8 
44  5J 
i      i 

98  103 
18  40 
i      1 

1  S 
H  64 

130  36 
164  74 
22    3 

6i    8 

76  £0 

J  1 

3J  4j 
124  3 
79  £6 
144164 

4  5 

5  9 

6  4 
64  74 
3}  44 
i    14 

108  111 

2  2i 
84  9 

3  3i 
34  3J 
3    4 

17  8 
6  6i 
14  14 
134  3} 
125  29 
64  6 
33  6 
17  19 
64  64 
79  81 
64  61 
2^3 
la     4 

mi 

14  li 

54  4 

'i   i 

64  6 

3J;i 

17  19 
H    8 

4i  54 
96100 
344 

t   i 

19i2C4 

116  19 

i3    4 

4S48 

37  41 
U   i 
8    9 
4154 

16  6 
14  6 
134  44 

94  104 

10  11 
12    3 

2  24 
102    4 

i   I 

95  95 
24  3 
1    14 


5 

10 
Stk  100 
Stk  100 
Stk  100 

20  I  20 

io  i  'i 

10     10 

10 !  10 

20  !  6 
20  3 
10  i    7 

Stk  100 
10  I  5 
Btk  100 

BtkilOO 
25  i  25 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


PemiriaE  Corp.  4  X  Pref. . . 

Do6%Bds 

(Queensland  Investment  and 

Land  Mort.  L.,  fully  pd 

1    Do  4  %  Perp. Debentures. . 

jR.  Plate  Trust,  Loan,  4c., 

A  Shares   

'    Do  B  Shares 

'Scott.  American  Invest.,  L 
Scottif.h  Aust.    Invest.,    L 

Do  6  ?;  Gtd.  Preference  . . 

!    Do  5  %  do       do   

'South  Australian 

Stuck  Exchange  34%  Deb. '81 
Trust  4  Agcy.  of  Austr.  L 

Do       do  

Do  5  %  Preference  Shares 
Trust  and  Loan  of  Canada 

Do  New 

jTruatees,  Exors.  4c.  Corp.,L 

Do  4%  Irred.  Debs 

lUnion  Discount  of  Lond.,  L 

UnionMortgage  4  Agency  of 

Australia  (L.),6%Pref. 

Do  4^  %  Irred.  Deb.  Stock 
Van  Diemen's  Land 


9    10 
404  li 


344 

78  83 

130  ;6 

101    6 

45  48 

100    3 

1     4 

4    15 

12       4 

4    4t 

IJ24 

14  li 

106    9 

104  i 

16  23 
82  86 
16  17 


FINANCIAL— TRUSTS. 


FINANCIAL.  LAND,  AND 
INVESTMENT, 


•a 
T 

6 

214 
1 

100 

6 
100 

2 

24 

1 
100 
100 

1 

4 

10 
100 

1 

13 

24 

3 

100 

8 

IJO 

i 

5 

6 

100 


Closng 
Prices. 


Anglo-French  ExptoratD.,  L 

Assets  Realization,  L 

Austl  alian  Agricul  cural 

Australian  4  New  Z.Mort.,L 

Do  44  %  Debenture  Btock 
Aus,  Mt.  Land  4  Finance,  L; 

Do  4  %  Debenture  Stock 
British  4  Aiiierican  Jlrt.,  L 
British  4  Austn.T.  4  L.,  Ld 
British  South  Africa   

Do  5;^  Deb.  Scrip 

B.Ayres  Harb.Works  Trust 

Canada  Company 

Debenture   Corporation,  h 

Do  Pref 

Do  4%  Deb.  Btock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial,  L 
Land  4  Jiort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb 

Law  Debenture  Corptn.,  L 

1)0  4/-.   Perpet.  Deb 

London  4  B.  African  Kxp. . . 
Natal  Land,  4c.,  Limit3a  ., 

Do  8  /„  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Agency, L 

^y^yrioT  Lien 

N.  Zealand  Trust  4  Loan.L 

Do  Preferenco 

Peel  River  ijaud,  4c.   L, . 
Peruvian  Corporation 


81  sI 
63  66 
83  88 
79  82 

6  6 
108  10 

1    14 

21M 
101  3 
93  96 
30  32 
24  3 
101114 
111  13 

194204 

u  H 

U  51 
100  106 

li  2 

114  19 
12      4 

»"  J« 
8      9 

10      i 

96  98 
li24 
18  80 
St  6 
U   i 


Alliance  Investment,  Pref. 
American  Invst.  Trust,  Pref 

Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Btock. . 
British  Invest.  Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock . . 
Foreign,  Amer.  4  Gen.  Prf. 

Do  Deferred 

Do  4  %  Per.  Deb.  Stock  . . 
For.  4  Col.  Gov.  Trst.  L.,  Prf 

Do  Deferred 

Gen.  4  Com.  Invest.,  L.,  Pf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Qovmnta. Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  44  X  Debenture  Stock 

Guardian  Invest,,  Pref.,  L. 

Industrial  and  Gen.  Unified 

CapitAl  Stock 

Do  ^  %  Debenture  Stock 
Intematnl.  Invest  Pref.,  L 

Do  4  %  Debenture  Btock. . 
Invest.  Trst.  Corp.,  L.,  Prf. 

Di  Deferred 

Do  4  %  Debenture  Stock. . 
Mercantile  luv.  4  Gen.,  Prf 

Do  Deferred  Stock 

Do  4  %  Debenture  Stock. . 
Munii'ipal  Trust,  L.,  Pref . . 

Do  DefelTed 

Omnium  Investment.  Pref. 
Railway  Deb.  Trust,  L 

Do  &%  Debs.,  red.  at  10  pm 

Do  4i  %^Debenture  Stock 

Do  4  %  Debenture  Btock. . 
Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B  74  %  Preference 

R.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock, . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S.  4  South  Amer.  Invest. 

Trust,  Pre        

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


69  74 
117  22 

89  94 
79  84 
19  23 

109  6 

102  6 
23  28 

110  14 
104    8 

103  8 

106  8 

114  19 
46  61 

115  18 
130  35 
£0  95 
1C5  10 

34  39 
ice  11 
85  90 

23  27 
112  16 

85  SO 

96  99 
98  101 
63  68 

100  4 
98  101 

f2  96 
103    7 

110  14 
46  60 

111  S 
62  7 
14    8 

90  95 

H  n 

107  2 
106  9 
1C3  6 
110  12 

191234 

64  7 

147  61 

101  6 

91  96 

24  29 
103    7 

14  14 
135  38 

83  08 
2126 
1C2    6 


in 

in 

inn 

100 

6 

6 

Stk 

100 

20 

20 

3 

3 

in 

10 

Sik 

100 

in 

10 

10 

10 

stk 

100 

Btk 

100 

4tk 

100 

M.i 

100 

10 

10 

10 

10 

10 

10 

■(tk 

1(10 

Btk 

100 

ritk 

iCO 

Stk 

100 

Stk 

lUO 

Stk 

100 

Stk 

100 

Btk 

100 

Stk 

100 

Stk 

100 

■Stk 

100 

10 

10 

stk 

100 

6 

b 

10 

10 

100 

KXI 

20 

20 

5 

5 

5 

b 

6 

b 

6 

6 

10 

10 

,stk 

100 

.stk 

100 

10 

10 

100 

100 

6 

6 

GAS^AND  ELECTRIC. 

AlUance  4  Dub.  max.  10  %. . 
Australian  Gas  5%  Debs — 

Bombay,  Limited 

Brentford,  Consolidated   .. 

British  Gas  Light 

Brush  Electrical 

Biuenos  Ayres  (New),  L. 

Do  4  ^  Debentures   

City  of  Lond.  Electric,  Ord, 

Do  6 /i  Cum.  Pref 

Commercial 

Do  44 /i  Deb.  Btock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond,  and  (Ord, 
Brush  Prov.  Elcc.  (Pref 

European,  Liuii^.ed  

Gas  Light  4  Coke  A,  Ord.. . 

Do  B  4  %  Maximum    — 

Do  C,  D,  4  B,  10  7.  Pref  . , 

DoF,67.        -       

Do  G,  747.       —       

Do  H,  7  %  Maximum  — 

Do  J,  10  %  Preference  — 

DoK.6y. 

Do  4  %  Debenture  Btock. . 

Do44«  - 

Doty,         - 

Hong  Kong  and  China   

Imperial  Continental, 

Malta  4  Mediterranean,  L. . 
Metpn  Kiecti  ic  Supply  — 
Met.  of  Melbourne  b  %  Deb. 
Monte  Video,  Limited  .... 

Oriental,  Limited 

Ottomau,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7X;Pre( 

tian  Paulo,  Limited 

Soutii  Metropolitan  Ord.  . . 
.DoPerp.  3/.  Deb.  Stock.. 

TtiscAU  Gas  

Do6/tDeba 

WeBtminster  Electric 


2C4  14 

106    7 

64    i 

275    80 

49  50 

Hi 

94  19 

98100 
24  5 
164  64 
010  20 

147  £2 
,!C6  10 
ISO  95 

12434 

23  4 

286  91 
120  25 
J08  13 
162  67 
i!33  i8 
96  200 
J08  IJ 
lb6  90 
lil  33 

148  53 
19j  200 

1!  14 
217  22 

164  7j 
110  12 

15  4 

164  74 
9  10} 
144  6 
138  4 
U'2  5 
104114 
100    3 

16  7 


COAL.  IRON,  AND  STEEL. 


?1 

?i 

20 

20 

20 

12 

10 

7* 

2.^ 

iO 

SO 

lb 

624 

m 

Barrow  Hematite  bteoi. 
Do  6  %  Preference 


Bolckow,  Yaughau  4 

Do    

Consctt  Iron,  Limited. .. 
KbbwVaieBteel.lroQ  Aci^ 
John  Brown  and  Co  ,  L — 
N'anlvelo  4  Rbin"    'I'r'' 


7.  8 

17i  81 

H  104 

31  32 

41  51 

20'  14 
»  9i 
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COAL,  IRON,  ANb  STEEL.— Con, 


'i 

in 

10 

so 

80 

i 

fi 

6 

W 

Ntk 

HIO 

Nt,k 

100 

10 

10 

Htk 

100 

Newi-t.  Abrcrn.  Stm.  Coal.L 
New  Sharlston  Coll.'s,  L.  Prf 
Ehyiimey  Iron,  Limited   .. 

Bo  New 

Do  6  X  Debentures.  1890. . 

South  Hetton  Coul,  L 

Vlckera,  Sons,  &  Oc,  L.,  Ord 

Do  Preference. 


Closn^ 
Prices. 


ti  II. 
10  11 
li  \>. 
Jl 
97  100 
13  14 
35  4i 
127  30 


simES. 


% 

8 

tSb 

l|«26 

1 

1 

100 

iro 

e 

fi 

•V 

A 

1 

18/ 

2 

a 

2 

8 

10/ 

10/ 

I 

1 

I 

1 

1 

1 

100 

IflO 

2 

8 

1 

1 

6 

fi 

100 

ion 

lUU 

inn 

6 

8 

1 

1 

2 

8 

1 

1 

4 

4 

b 

5 

3 

,1 

1 

1 

3 

.1 

1 

19/ 

10/ 

10/ 

2 

8 

1 

1 

5 

li 

1 

1 

1 

1 

1 

1 

e 

S 

10 

10 

lOU 

iCO 

1 

1 

1 

1 

1 

1 

•i. 

2 

a 

8 

Alamillos,  Limited  

Anaconda  Copper 

Tiechuanaland  Expl^  L.... 

Borax,  6  %  Debs 

British  Broken  Hill.  L 

Do  Privileged  Shares  .... 

r>umia  Kuby   

rare  Copper,  Limited 

DoCuni.  Pref.  (6%min).. 

Champion  Beef 

Colomoian  Hydraulic 

Tous.Gld.  Fields  of  S.  A„  L. 

Do6%  Pref 

Do  5i  %  First  Debs 


Copiaito,  Limited  

Day  Dawn  P.O.  Gold,  L.  .. 
De  Beers    

Do  5  %  Debentures    

Do  5|^%  Bultfontein  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Koodeport,  L 

Fortura,  Limited 

Fronthio  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Copper,  L 

Linares,  Limited  

Londonderry,  L 

MaE.oD  &  Bari-^,  Limited   .. 

Montana,  Limited 

Mysore  Gold,  Limited...... 

Kamaqua  Copper,  L 

New  G  uston 

New  Jagersfontein  

Nundydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord. 

DqIOZ  Min.Pref 

Richmond  Con.,  Limited  . . 
Bio  Tinto  L 

Do  4  %  let  Mort.  Bonds  .. 

St.  J  olm  Del  Key 

Scottish  Australian,  L 

Sht'ba  Gold,  Limited  

Sierra  Buttes  Gold,  L 

Tharsis  Sulphur  &  topper,  L 


1    IJ 

i    % 

65  75 
ft   h 

i     i 

5j  H 

5     U 

104  1C6 

v\ 

104  1C6 

E9101 

i  U 

r\ 

1H2,'! 

1  li 
111% 

B    8i 

Tt    ft 

M 


ft  A 

:O430S 
101    3 

U   i 
i    i 

Iftfl 


MINES.— Con. 


Name. 


Tolima,  L..  A  Shares   

Transvaal  Goldfields,  L. — 
Van  Byn  Old.  M.  Estate,  L. 


Closng 
Prices. 


a    Ij 
U   13 

2^2  A 


SHIPPING. 


80 

16 

m 

12} 

20 

14 

80 

811 

80 

10 

IS 

16 

10 

10 

10 

10 

in 

10 

in 

10 

inn 

inn 

.1 

5 

« 

K 

;o 

in 

•Itk 

ino 

^tk 

ino 

1)11 

Ml 

s 

s 

.1 

.1 

80 

80 

80 

10 

10 

10 

African  steam  Ship 15  16 

Amazon  Steam  Navigation  9  10 

Castle  Mail  Paclteta,  L 19  20 

Cunard  Steam  Shipping,  L  10  lOj 

lo 4    4i 

General  Steam  Navigation. .  7i  8^ 

Do  5  %  Preference 9  10  1 

Do6X:,1877 li  9i 

Leyland(Fredk.|and  Oo.,L  29  31 

Do7%Cum.Pref 14iI5  , 

Do  4%  Debs 106  109 

Mercantile  Steam  Ship,  L..  74  8J 

New  Zealand  Shipping,  L  . .  4J  5i 

Orient  Steam  Navigation  . .  3|  4i 
Peninsular*  Onental.Pref.  145  f.o 

Do  Def 233  33 

Royal  Mail  Steam £0  52 

Sbaw,Bavi!l&Albiou,L.,Apf  6    5i 

,  DoBOrd M  4 

Union  Steam  Ship,  Limited  19i£0i! 

Do  New I  81  83 

Union  Bteam  Ship  of  N.  Z.'  9  10 


TELEGRAPHS,  TELEPHONES. 


Closnf 
Prices, 


TRAMWAYS,  &c.— Con 


10     10 

100   100 


10 

inn 

10 
100 

10/ 

10/ 

in 

in 

\? 

10 

s 

5 

b 

TEA  AND  COFFEE 


20     20   Assam  Tea    ,  64  t7 

6      i  iBiitish  India  Tea,  L 2i  3i 

'1'    1   Chargola  Tea  Association,  LI      I    i 

1      1:    Do  7_%  Cum.  Pref ,      |  li 

10,    2  'Cons.  Tea  and  Lands  3i  3j 

10     10!    DolstPref.6% '    HlCi 

10     19;    Do  2nd  Pref.  7_% i  lOjllJ 

20     20  Darjeeling  Tea,  Limited 20  22 

10     10   Dooars  Tea  I  17  18 

10     10  :    Do75iPref  ;  16  17 

10  ,  10   Doom  Dooma 1  18  £0 

10     10  lEmiiire  of  India  &  Ceylon.. I  10  11 

10  '  10  i     Do5%Cum.  Pref j  Willi 

10  j  10  i  Jokal  (Assaml  Tea,  L ]  14  15  ! 

10     10      Dc    7.  Cum.  Pref 14J16i! 

20     20   Jorchaut  Tea,  Limited  46  48 

10     10    Lanka  Plantations,  L 6    6 

10       8    Leboug  Tea,  Limited 14il6i 

10     10   Ouvah  Coffee,  Limited  6t  6^ 


Brazilian  Sabmarlue,  L... 

Do  6  7  Bonds  

Con.  Telephone  k  Maintn. 

Limited  

Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited... 

Do  10  z  Preference  


Direct  U.S.  Cable,  L, 
Eastern.  Limited  

Do  3^  %  Preference  

Do  4  %  Mort.Deb.  Stock. . 
Eastern  Extension,  L 

Do  4  %  Mort.  Deb.  Stock. , 
Eastern  ar.d  South  Africin 

4  %  mort.  deb 

Great  Northern  of  Cop'h'g'n 

Do  6  %  Debentures  (1883)  , 
Indo-European,  Limited  .. 
National  Telephone,    Lim.j 

Do  6  7  Cum.  1st  Pref  ....; 

Do  6  %  Cum  2nd  Pref. . . . 

Do  3i%Deb.  Stock 

Oriental  Telephone,  L 

Reuter's,  Limited 

West  African,  L.,  5%  Debs. . 
West  Coast  of  America,  L. . 

Do  4  %  Debentures    

Western  and  Brazilian,  L.. 

Do  Pref  erred  

Do  Deferred i 

Do  4%  Deb.  Stock  Red.  ..; 
West  India  and  Panama,  Li 

Do  6  %  First  Preference  . . 

Do  6  %  Second  Preference 

Western  Union  6  %  Sterling 

Bonds 


1E115J 
111  15 

10  11 
17  18 

I    »    5  I  10 
10  11      lo 

il'fj"? 

|124  28       91 

101    4  \To 

28 i  9i    'I 
,103    3 

61  67 
Ei  6i 

12  U 

12  14 

100  3 

7    8 

931C2 

i   i 

101  7 

ifi  i 


Name. 


Closng 
Prices. 


Edinburgh  Street 2    S 

Glasgow  Tramway,  Ac,  L  . ,     2   3 

Imperial,  Limited 15i  fi 

Lon.,  Deptford,and\  Prefd.     Is  8| 

Greenwich   I  Defd.        Jl 

London,  Limited I    8  10 

Do  6  X  Preference 9J10J 

Do  5  %  Debenture  Stock. .  [  67  102 
London  General  Omnibus.. )195  205 

London  Road  Oar,  li. i    9i  9| 

London  Street    .|    1    2 

Montreal   Street  Bly.,  6  °/J 

Dehentures '106    8 

Do4i%Deb8   .-..im-a 


North  Metropolitan. , 

North  Staffordshire  . . 

Provincial,  Limited . . 

Do6%Oum.  Pref  .. 

Southampton  

South  London 

10  jSunderland,  Limited 


Tramways  Union,  L. 

Do  4i  %  Debentures 

Vienna  General  Omnibus  .. 
Wolverhampton,  Limited . . 


SilOi 

mi 

6  7 
15  14 
6  7 
4iEi 
4  5 
6i  H 
105  9 
6  6 
4    5 


4    4{| 
lWWj-20- 
14    igtk 

'A  \l 

I  Htk 
98  103;  gtk 
{  50 
Stk 


TRAMWAYS  AND  OMNIBUS  ||[^ 


TELEGRAPHS,  TELEPHONES. 


100  ilOO   Alrican  Direct,  L.,  4%  Debs. 
StkliOO  lAnglo-American,  Limited.. 

Stk  100  I    DoPreferred   

StkjlOOl    DoDeferred 


101  6 
63  £6 

114  16 
16il61 


Angto-Argentine,  Limited..)    Zi  4^1  10 

Do  6  %  Debenture  Stock. .  126  36  iStk 

Barcelona,  Limited ;  11  12     60 

Belfast  Street I  Uini'gtk 

Bordeaux  Tramway,  &c.,  L;  16il7i|  20 

Do  5  %  Preference ..  --    _. 

Brazilian  Street,  Limited  . 

Calais,  Limited  

Calcutta,  Limited 

City  cf  Biniiinghaiii 

Do  4%  Debs 

City  ol  Buenos  Ayres,  L, . . 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  . 


11  13  iStk 
0  ilOO 
li  IJi'Stk 
£  6  Stk 
5J  6  ;  20 


102    5 


6i  71 
140  160 


WATERWORKS. 

Antwerp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L 

Colne  Valley 

East  London    

Do  4i  %  Deb.  Stock  

Grand  Junction,  max.  10%.. 

Do  4%  Deb.  Stock 

Kent    

Do  New  Maximum,  7  Z  ■• 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . . 

Do7i%  

Do  4  ;^  Debenture  Stock. . 
Montevideo,  Shares 

Dolst  Deb.6%  

New  River,  New    

Do  4%  Deb.Stock 

Do  Debenture  Stoclc  B  . . 

Seville,  Limited 

Southwark,  So.,  Ord 

Tarap-ica,  Limited    

West  Middlesex 


21  22 
313  18 

10  U 

16  17 
212  17 
167  60 
115  18 
138  43 
365  71 
212  17 
4  4! 
300  6 
228  33 
138  45 

15  16 
108  12 
433  40 
138  43 
133  43 

10  !2 

165  70 

Si  9 

295  300 


(Continued  from  page  1678). 

TEA. — The  market  is  still  largely  supplied  with  Indian,  and  the 
bulk  of  47,600  packages,  by  auction,  found  buyers,  the  catalogues 
including  11,000  packages  Calcutta-bought  tea.  About  b.OOO 
packages  bought  in,  there  being  less  competition  than  last  week, 
with  lower  prices  for  low  and  common,  but  the  better  classes  were 
in  most  cases  steady.  The  moderate  quantity  of  Ceylon,  18,726 
packages,  went  at  easier  rates  for  some  of  the  broken  pekoes,  but 
the  low  grades  sold  at  firm  rates.  Average  of  the  sale  about  8Jd. 
The  exports  of  these  and  Indian  descriptions  make  steady  pro- 
gress. China  congou  is  quiet.  Some  black  leaf,  in  public  sale, 
partly  found  buyers  at  last  week's  rates.  Scented  capers  partly 
sold.  Green  teas  without  material  change.  The  total  quantity 
printed  was  10,055  packages. 

RICE. — The  market  is  inactive,  and  there  have  not  been  any  sales 
reported  in  Burmah  cargoes,  quotations  of  which  continue  nominal. 
Cleaned  is  firmer,  and  there  is  little  business  done  in  Foreign,  to 
arrive,  or  on  the  spot. 

SAGO  maintains  the  recent  improvement,  and  is  high  in  propor- 
tion with  pearl  tapioca.  746  bags  small,  by  auction,  part  sold,  at 
lis  to  lis  9d  per  cwt  for  good  to  fine  small.     Stock,  260  tons. 

TAPIOCA  is  firm,  and  held  rather  above  late  quotations.  Of  2,000 
bags  Penang  flake,  1,500  bags  were  bought  in  at  IJd  to  Igd,  the  re- 
mainder disposed  of  before  the  sale.  183  bags  Singapore  bought  in. 
821  bags  pearl  part  sold,  at  lis  6d  for  medium. 

BLACK  PEPPER  has  again  met  with  some  speculative  demand,  in 
anticipation  of  short  supplies,  and  prices  show  fully  Jd  recovery 
upon  Singapore,  but  the  tone  now  quiet.  Reported  sales,  about 
450  tons,  the  latest  being  at  4Jd  to  4Md  on  the  spot,  and  5d  to  5Jd 
for  arrival,'  January  to  April  shipment.  560  bags  Tellicherry,  by 
auction,  were  taken  in,  at  4Jd  to  5d.  A  small  lot  of  the  former 
brought  4§d  per  lb,  short  prompt.     _. 

WHITE  PEPPER.— Several  sales  have' been  made,  at  hardening 
rates.  Pcjnang,  on  the  spot,  7Jd ;  to^arrivo,  November- Januarv, 
7^d.  Singapore,  on  the  spot,  8  ,igd  ;  January  to  March  shipment, 
Srod.  To-day  the  speculative  inquiry  has  subsided.  On  Wednes- 
day, 606  bags,  by  auction,  were  chiefly' taken  in.  A  few  good 
Singapore  sold,  at  6gd,  and  17  cases  fine,  at  9Jd. 

CLOVES.—  Sales  of  Zanzibar  have  been  smaller  than  for  some 
time  past,  but  the  market  is  now  steady.  October-December 
delivery  last  sold  at  4;fed  to  a  shade  over,  and  January  to  March,  at 
3||d  to  4d.  The  week's  delivery  small,  and  the  very  heavy  quantity 
cleared  in  the  previous  week  for  Holland  was  for  speculative 
purposes.  At  Wednesday's  public  sales,  102  cases  Penang  offered, 
by  auction,  without  reserve,  at  6|d  to  7|d  ;  low  dark,  unpicked,  4id 
to4id  per  lb.  The  stock  of  Zanzibar  here  is  49,650  bales,  against 
70,900  bales  last  year,  and  79,650  bales  in  1896  at  same  date. 

CASSIA  LIGNEA  remains  quiet.  100  bales  chips,  by  auction 
partly  sold,  at  45s  per  cwt. 

^.CINAMON  CHIPS.— There  has  recently  been  a  largo  advance  paid, 
and  the  stock  is  reduced  to  670  packages.  425  bags,  by  auction 
part  sold,  at  4|d  to  4jid  per  lb  for  coarse  and  bark. 

PIMENTO.— The  stock  increased  last  week  to  10,100  bags,  and 
the  market  is  dull.     391  bags,  by  auction,  were  taken  in^ 

NUTMEGS. — Realisations  have  eauiied  rather  lower  rates.  The 
sales  include   160  packages  Penang,  "  without  reserve."     Old  im- 


port, 80's  to  82's,  Is  8d  to  Is  9d  ;  66's  to  64's,at  23  5i  ;  llO's,  Is  Id 
to  Is  2d ;  shrivelled  and  low  in  proportion.  91  boxes  Singapore, 
Is  Id  to  Is  9d.  100  packages  West  India  sold  at  some  decline  on 
last  sale  prices. 

MACE  in  better  supply,  and  86  packages  offered,  without  reserve, 
part  sold,  including  good  Penang,  at  2s  2d  to  2s  3d,  down  to  Is  53 
for  ordinary.  45  packages  West  India,  Is  3d  to  Is  9d.  32  cases 
wild  Bombay  bought  in. 

GINGER.— The  speculative  demand  for  Cochin  has  not  continued 
this  week,  and  470  bags  207  cases  at  the  public  sales  were  bought 
in.  265  bags  Japan  sold,  at  17s  to  18s.  Of  206  barrels  Jamaica, 
the  chief  part  wai  bought  in.  ! 

FRUIT. — There  has  been  a  moderate  inquiry  for  currants.  The 
mild  weather  and  good  supply  of  green  fruit  has  had  its  influence  on 
the  consumption.  There  is  not  any  material  change  in  Valencia 
raisins,  the  supply  of  which  was  not  so  heavy,  as  usual  in  Wednes- 
day's public  sales.  Muscatels  are  in  good  supply,  and  prices  keep 
rather  low.     Turkey  figs  keep  very  high. 

NITRATE  SODA  is  without  change  on  the  spot.  Cargoes,  7s  7id  ; 
off  the  coast,  7s  6d. 

INDIGO. — A  moderate  business  has  been  done  in  East  India. 
The  first  public  sale  of  the  hew  crop  will  be  held  on  the  24th  inst. 
Stock  here  is  11,537  chists,  against  16,944  chests  at  same  time  last 
year.  .  

SHELLAC  is  held  firmly,  owing  to  the  reported  failure  pf .  the 
shellac  crop,  but  the  speculative  market  remains  slow,  including 
TN,  March,  at  69s.  On  the  spot  prices  are  steady.  385  cases,  by 
auction,  on  Tuesday,  one-third  part  sold  :  second  orange,  "  without 
reserve,"  61s  to  65s  6d ;  button,  70s  to  82s;  low  middling,  39s  to 
43s,  being  steady. 

DRYSA-LTERY  GOODS.— Pew,  if  any,  sales  arc  reported  in  gambler, 
which  remains  quiet.  1,307  boxes  ciitoh,  by  auction,  were  bought 
in.     China  galls  steady.    Turmeric  firm. 

CHEMICALS. — Sulphate  ammonia  is  selling  at  the  late  improve- 
ment. Cream  tartar  rather  dearer.  Sulphate  copper  has  advanced. 
Tartaric  acid  remains  at  Is  0.|id  for  English.  Citric  acid.i  Is  Id, 
being  lower.  Gorman  quinine  in  steady  demand,  and  rather 
dearer  for  the  best  makes. 

INDIA-RUBBER  is  quiet  for  Para,  at  last  week's  dcclins.  Fine 
about  3s  lid  per  lb. 

METALS.— There  has  been  some  reaction  in  the  r  oppor  market 
after  the  recent  heavy  advance,  and  prices  opened  lov\er,  but  since 
recovered,  with  sales  of  about  4,700  tons  up  to  £56  lis  3d  for 
standard  brands  :  three  months  quoted  about  £56  10s.  The  stocks 
are  now  so  low  that  any  'arge  operations  seem  likely  to  further 
drive  up  prices.  The  upward  movement  in  Tin  has  at  present 
ceased,  but  the  market  continues  steady,  with  good  sales  of  Straits, 
at  £80 13s  9d  to  £81 12s  6d  cash  :  throe  months  quoted  £81 153  to  £82. 
Banca,  49  fl.  The  attention  of  speculators  has  been  partly  diverted 
to  copper.  The  sale  of  46,850  slabs  Banoa  will  he  held  in  Holland 
on  the  30th  inst.  There  have  been  slight  fluctations  in  Scotch 
pig-iron  since  last  Friday.  The  market  is  now  steady.  Quick- 
silver unchanged.     Spelter  is  lower.     Lead  inactive. 

Closino  Pbices  on  the  Metal  E.xcitASGK  To-Day. 


Straits  Tin. 

Per  Ton. 

£81  6/3 


Copper  Q.M.P. 
Per  Ton. 
JESS  7/6 


Spelter. 
Ex-Ship. 
Per  Ton. 

£24  £24  5/ 


Foreign, 
Soft  Lead. 
Per  Ton. 


Scotch 
Pig-iron. 
Per  Ton. 

49(7* 
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TOBACCO.— With  little  apparent  activity  in  the  market,  someiair 
sales  were  effected  of  American  growths  at  current  prices. 

POSTSCRIPT.  Friday  Evening 

SUGAR  continues  firm.  There  have  not  been  any  public  sales  to- 
day.    Beet  in  good  demand. 

COFFEE.— At  auction  a  more  steady  tone.  650  bags  Nyassaland 
half  sold,  at  55s  to  87s  6d.  109  bags  imitation  Java  bought  in.  261 
bags  Costa  Eica  sold  at  previous  quotations.  2,029  ba"3  Central 
American  included  pale  Guayaquil,  at  38s  6d  to  393  6d.    ° 

RICE.— A  few  Peruvian,  at  53s  6d  for  fine  ordinary,  and  Colum- 
bian at  previous  rates. 

SPICES  quiet.  Penang  white,  for  arrival,  sold  at  7Bd,  January 
to  March. 

SHELLAC  has  become  dull. 

INDIA-RUBBER.— 1,243  packages  various  kinds,  by  auction,  part 
sold,  at  steady  rates. 

OILS. — Seed  oils  remain  dull. 


LONDON    MEAT    MARKET. 

Per  81bs.  by  the  carcase 

a 

6 


Prime  Mutton  5 

Inferior  veal 3 

Middlinf^  ditto    .'.'.'.*  4 

First  ditto  '.',  5 


Inferior  beef 2 

Middling  ditto 3  10 

Prime  ditto  4    6 

Inferior  mutton , 3    4 

Middling  ditto 4  10 

LONDON  POTATO  MARKET. 

Per  Cwt.    I  Per  Q„^ 

Early  Puritan 3s  6d        Snowdrop 3s  9d  to  4s 

Imperators   38  6d  |      Beauty  of  Hebron 3s  9d  to  48 


Mnsnxanct, 


THE  STANDARD  LIFE 

ASSURANCE    COMPANY. 

ESTABUSBXD   1825. 

FUNDS      -        -      £8,800,000. 

LONDON:  83  King  William  street,  E.G. 

8  Pall  Mall  East,  S.W. 

EDINBURGH  (Head  Office) :  3  George  street. 


Prudential  Assurance 

Company  (Limited). 

HOLBOKN  BARS,  LONDON,  B.C. 

PotJKDED   1848. 
INVESTED  FUNDS    £30,000,000. 


YORKSHIRE    FIRE    AND    LIFE 
INSURANCE    CO. 

Established  1824. 

Head  Office — St  Helen's  square,  York. 

London  Office— No.  82  Old  Broad  street,  E.G. 

Capital XSOO.OOO 

Accumulated  Fnnd     1,149,216 

Annual  Income  237,006 

.  A.  CUNNINGHAMS, 

Secretary  and  General  Manager, 


JS4, 000,000 

Have  now  bken  Paid  in  liEspKCT  of 
RAILWAY     ACCIDENTS, 
ALL     ACCIDENTS, 
WORKMEN'S    ACCIDENTS, 
FIDELITY     GUARANTEE. 

RAILWAY  PASSENGERS' ASSURANCE  CO., 

64  Cornhill,  London.  A.  VIAN,  Secrelary. 


EQUITABLE 

LIFE  ASSURANCE  SOCIETY 

(FOUNDED    1762.) 

SON^US      YSAR      1833. 

All  With-Profit  Policies  effected  druring  the  Current  Year  1898  will  be 
entitled  to  a  Share  of  the  Profits  to  be  declared  on  December  31,  1899. 

H.    W.    MANLY,   Actuary. 

OFFICES:   MANSION  HOUSE  STREET,   LONDON,   E.G. 


COUNTY  FIRE    OFFICE, 

POCKDKD  1807. 

Chief  Offloe— 60  REGENT  STREET,  W. 
City  Branch— 14  tiORNHILL,  E.G., 
LONDON. 
The  bnsiness  of  this  offloe  is  restricted  to  the 
United  Kingdom. 
For  rates  and  partionlars  apply  to 

G.  W.  STEVENS,  1       Joint 
B.  E.  RATIilFFE,  I  Secretaries. 

SPECIAL  ADVANTAGES  TO  PRIVATE  INSURERS. 

TIHE     IMPERIAL    insurance 

-*-  COMPANY,  Limited.  FIRE.    Estd.  1803. 

1  Old  Broad  street,  E.G.,  22  Pall  Mall,  S.W.,  and 

47  Chancery  lane,  W.C. 
Sabsoribed  Capital,  £1,300,000;  Paid-up,  £300  000. 
Total  Funds,  over  £1,600,000. 
E.  COZENS  SMITH,  General  Manager. 

ATLAS    ASSURANCE    CO. 

fire.          Established  1808.  LIFE. 

Capital £1,200,000. 

Head  Office  :  92  CHEAPBIDE,  LONDON,  E.G. 

West-End  Branch,  4  Pall  Mall  East,  S.W. 

City  Branch.  81  Gt.  Tower  street,  E.C. 

Income  for  1897 £598,610. 

Total  Assets  (December  31, 1S97),  £2,287,029. 
Active  and  influential  Agents  wanted. 

SAML.  J.  PIPKIN,  General  Manager  and  Secretary. 


EQUITY  AND  LAW 


LIFE 


SOCIETY. 


ASSUI^JLN^CE 

ESTABLISHED      laAA. 

Funds  exceed £3,200,000. 

LONG-TERM    POLICIES    AT    LOW    RATES,    with  right  to  change  to  ordinary 

AsBurances,  thus  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  (or  NEW  PR   8PECTU8,  containing  full  information  and  other  important  alterations,  to 

SECRETARY.  18  LINCOLN'S  INN  FIELDS,  LONDON. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 

Speoimen  Pages  en  Application. 

WaintiAw'a  Tklbobapb  Ctphih  Cmox,  89  Lombard  street,  B.C. ;  Bfottirwoodi  i  Co.,  S4  Qracechnrob 

street,  B.C. ;  Pauiu  &  Howx,  Manobestir ;  jAHiia  MAOiBHon  ft  Bom.  Olaagow. 


GENERAL    RETERSIONART 
AND  INVESTaiENT  CO.,  LTD. 

26  PALL  MALL,   LONDON,  S.W. 

(Removed  from  5  Whitehall). 

Established  1836. 

SSAKB  ADS  Debbntcbk  Oafitai,  £639,600. 

Reversions  Parchased  on  favourable  terms.  Loans 
on  Reversions  made  at  annual  interest  or  (or 
deferred  charges.    Policies  purchased. 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  English  Meat. 

LANCET,  Jan.  7th,  1898. 
"  This  is  a  powerfol,  nourishing,  and  stimulating 
fluid,  obtained  from  prime  beef.  ,  ,  .  According  to 
our  analysis, the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree- 
able,  and  natural  flavour  of  beef  has  also  been 
retained."  

To  be  had  of  all  Chemists,  or  Direct  of 

BRAND  &  CO.,  Mayfair,  London,  W 


"ECONOMIST"  FOE  SALE. 

Bound  Volumee,  from  1846  to  1891,  Inclusive, 
Porty-flve  years,  in  Yearly  Volumes.  Cloth.  Good 
condition.— Apply,  W.,  61  Allorton  road,  Btoke 
Nawington,  N. 
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SODTH  AUSTRIAN  RAILWAYS. 

ORDINARY    GENERAL     MEETING-    on    the    26th    MAY,    1898. 


M.    le  Baron   de    GMumechy   in   the   Chair. 


REI»ORT      OF      THE      BOAKD      OF      DII^ECTORS. 


Gentlemen, — In  conformity  with  the  Statutes,  we  have  the  honour  to  report 
to  you  the  operations  of  the  Company  during  the  year  1897.  All  the  details  are 
presented  in  the  usual  order. 

CONSTRUCTION. 

UNITED  LINES. 

The  expenses  of  construction  for  1897  amounted  to  3,027,434t  15c. 
This  sum  is  divided  as  follows : — 

f  c 

.      Expenditure  on  the  stations 2,208,628  22 

„  „        permanent  way 767,688  40 

,,  „        joint  account 51,117  53 

3,027,434  15 

On  the  3l8t  December,  1896,  the  expenses  of  com-  f         c 

struction  had  attained  to  the  sum  of 591,419,081  18 

In  1897  they  were 3,027,434  15 

Total  expenditure  to  the  31st  December,  1897  . .  594,446,515  33 

The  division  of  the  total  expenses  of  construction  up  to  31st  December,  1897, 
of  the  Austrian  and  Hungarian  netw^orks  gives  the  following  results ; — 

f  0 

Austrian  network 447,896,913  78 

Hungarian  network 146,549,601  55 

Total 594,446.515  33 

The  sum  of  515,835f  92c  has  been  expended  during  1897  on  the  work  of 
strengthening  the  iron  bridges  of  the  railways,  and  the  expenses  under  this 
head,  defrayed  by  the  reserve  fund,  now  amounts  to  6,402,675f  22c. 

12,259f  75c  has  been  the  amount  disbursed  during  1897  for  repairing  the 
damage  caused  by  the  earthquake  at  Laibach,  and  this  makes,  to  the  end  of 
December  31st  last,  a  total  expenditure  of  154,085f  85c. 

LOCAL    LINES    BELONGING    TO    THE    COMPANY. 

On  the  3l8t  December,  1896,  the  expenses  of  construction  properly  so  classed 
on  the  local  lines  of  the  company  were  : —  f  c 

For  the  line,  Liesing  to  Kaltenleutgeben   850,243  50 

For  the  electric  traction  line  from  Modling  to 

Hinterbriihl    948,284  08 

For  the  line  from  Spielfeld  to  Radkersburg 2,744,915  42 

Total 4,543,443  00 

Expenses  in  1897  13,864  80 

Total  at  31st  December,  1897   4,557,307  80 

ROLLING    STOCK,    MACHINE    TOOLS,    AND    FURNITURE    AT 
THE    STATIONS. 

We  have  ordered  in  1897,  39  locomotives,  103  passenger  carriages,  and  341 
waggons.  8  locomotives,  15  passenger  carriages,  and  76  goods  waggons  have 
been  taken  from  the  service. 

The  expenses  for  new  stock,  and  for  various  im-  f         c 

provements,  working  tools,  and  furniture  at  the 
stations  have  amounted  to  7,241,943  35 

which  has  been  expended  as  follows  :— 

On  locomotives 3,171,850  00 

On  passenger  carriages 1,956,900  00 

On  goods  waggons    1,845,915  00 

On  workshops,  tools,  &c 125,100  00 

On  furniture  at  stations,  &c 142,178  35 

,_,^.  Total      7,241343^35 

Adding  to  this  the  expenses  up  to  31.st  December, 

18%,  which  were  130,774,400  85 

The  total  expenditure  up  to  the  31st  December, 

1897,  for  rolling  stock,  working  tools,  and  furni- 

ture  at  the  stations,  amounts  to  the  sum  of 138,016,344  20 

And  is  divided  as  follows :—  — • 

Austrian  network 112,433  384  55 

Hungarian  network  '. .  ^.'.'.'.'.'.'.'.'.'.'.'.     24i576!o45  12 

Local  railroads 1,006,914  53 

Sum  total 138,016,344  20 

Our  slock  of  rolling  material  on  the  31st  December,  1897,  was  composed  of  :~ 
736  locomotives. 
693  tenders. 

^'Efec'iricSfflwa''""'"'"''''  °^    "'''"''    ^^  ""'''^  ''"'  ""^  "''"'O"  Sauge 
12,562  trucks  of  all  kinds  ;  and 
66  snow  ploughs. 

STORES.  f         0 

On  December  31, 1897,  the  value  of  our  Stores  was   ....     10,184,325  10 
And  separately  it  was  as  follows  :—  ^— — _ 

Austrian  network  8,362,245  65 

Hungarian  network 1,794,592  35 

Local  railroads 27  487  20 

Total ,     10  284  325  10 

On  December  31, 1896,  our  stock  showed  a  value  of   . . . .      8',60l'.625  77 

Showing  an  increase  in  1897  of   1,582,699  33 

This  increase  of  l,582,699f  33o  was  expended  on  repairs,  stores,  locomotives, 
and  the  workshops.  jr       >  .  b, 


ROLLING    MILLS    AT   GRATZ. 

In  1897  the  Rolling  Mills  have  turned  out  24,040  tons  of  bar  steel  (a  decrease 
over  1896  of  3,002  tons),  and  8,067  tons  of  rails  (a  decrease  on  the  previous  year 
of  5,791  tons),  of  which  14,096  tons  were  utilised  on  our  own  lines,  and  3,971  tons 
on  those  of  foreign  companies.  We  have  also  made  4,608  tons  of  sundry 
articles,  such  as  crossings,  points,  chairs  for  the  rails,  &c.  (an  increase  as 
compared  with   last  year  of  186  tons) 

The  profits  realised  by  the  Rolling  Mills  in  1897  have  amounted  to  491, 732f  60o. 
The  accounts  of  the  Chief  OfHce  amounted,  to  the  31st  December,  1897,  to 
l,436.926f  22o,  an  increase  of  14,396f  45c  over  last  year. 

The  value  of  the  stores  at  the  Rolling  Mills  was  at  the  same  date,  2,758,049f 
22c. 

THE    COMPANY'S    HOTELS. 

The  net  proceeds  from  our  hotels  at  Abbazia,  Semmering,  and  Goritz,  was  in 
1897,  526,863t  20c,  representing  7'60  per  cent,  on  the  capital  expended,  and  which 
amounted  at  31st  December,  1897,  to  the  sum  of  6,889,763f  18c,  an  increase  over 
1896  of  31,710f  78c. 

The  receipts  for  the  stations  of  Semmering  and  Mattuglie-Abbazia  also  in- 
creased. The  totals  are,  for  the  station  of  Semmering,  364,880f,  an  increase 
over  1896  of  16,645f,  and  for  the  station  of  Mattuglie-Abbazia,  613,392f  50c,  or  an 
increase  over  last  year  of  9,977f  50c. 

FINANCES. 

The  balance-sheet  is  this  year  presented  in  a  new  form,  as  authorised  by  the 
Austrian  law  of  25th  October,  1896.  On  the  one  side  of  the  account  is  the 
nominal  amount  of  the  share  capital  and  obligations  of  the  Company,  less  the 
amount  redeemed  by  drawings,  and  on  the  other  the  difference  between  the 
nominal  value  of  the  capital  emitted  and  the  amount  actually  realised,  de- 
duction being  made  of  the  amount  redeemed  according  to  the  scheme  of 
redemption.    Thus  drawn  up  the  account  for  1897  stands  thus  :— 

f  c 

Capital— shares 366,651,500  00 

„        obligations 2,107,904,000  00 

Total 2,474,555,500  00 

Allowing  for  redemption,  the  capital  expended  upon  the  railways,  the  privatt^ 
property  of  the  Company,  and  the  old  Italian  lines,  amounts  to  2,552,467,009f  35c, 
this  being  distributed  thus : — 

Austrian  network,  including  the  Aqueduct  of 
Aurisina,  and  the  value  from  one  sixth  share  of 
the  Vienna  Circular  Railway  ceded  to  the  f  c 

State 1,115,260,916  93 

Local  lines  6,130,487  53 

Hungarian  network 272,856,897  77 

Private  estate 13,966,707  12 

Old  Italian  lines    1,144,252,000  CO 

2,552,467,009  35 

The  expenditure  on  capital  account  thus  exceeds  the  nominal  capital  in 
shares  and  obligations  by  the  sum  of  77,911, 509f  35c,  which  is  reduced  to 
45,986,220f  77c,  by  deduction  of  l,376,407f  30c,  paid  in  1896  on  account  of  the 
balance  of  the  price  paid  for  the  acquisition  of  the  line  from  Vienna  to  Trieste, 
and  for  expenses,  amounting  to  30,548,881f  28c,  temporarily  provided  for  in  the 
accounts  from  1886  to  1896,  inclusive.  In  1897,  our  expenses  on  capital  account 
have  amounted  to  16,437,708f  32c.  We  have  applied  to  these  expenses 
15,371,5201  42c  realised  by  the  sale  of  10,656,000  marks  nominal  of  the  4  per  cent. 
loan.  The  balance  in  hand  of  that  loan  amounts,  after  allowing  for  bonds  re- 
deemed, to  5,871,000  marks,  which  we  shall  place  when  the  time  is  opportune, 
and  which  shall  be  applied,  in  the  first  place,  towards  meeting  the  estimated 
capital  expenditure  in  1898.  That  amounts  to  13,332,5001,  of  which  7,000,000f 
are  for  work  on  the  stations  and  permanent  way,  and  6,532,500f  for  rolling  stock. 

IffORKING    OF    THE    LINE. 

RECEIPTS. 

The  gross  receipts  from  the  working  of  the  lines  f         c 

(comprising  sundry  receipts)  amounted  in  1897  to  118,656,472  57 

Showing,  on  the  receipts  of  the  preceding  year, 
which  were '. 116,500,194  12 

An  increase  of    2,156,278  45 

Or  1'90  per  cent.  . 

The  division  of  the  gross  receipts  up  to  31st  December,  1897,  of  the  Austrian 
and  Hungarian  networks  gives  the  following  results  : — 

f         c 

Austrian  network 99,582,587  95 

Hungarian  network 19,073,884  62 

Total,  1897    118,656,472  57 

Total,  1896   116,500,194  12 

An  increase  in  1897  of 2,156,278  45 

PASSENGERS    AND    LUGGAGE. 
The  number  of  passengers*  carried  in  1897  was  . .    19,405,716 
In  1896  it  was 17.937,387 

An  increase  in  1897  of 1,468,329 

Or  8'2  per  cent. 

'  The  dillerence  between  the  results  given  for  the  entire  system  and  the 
results  obtained  by  adding  the  figures  bearing  on  each  of  the  networks 
separately,  is  owing  to  the  fact  that  passengers  who  travelled  across  both  net- 
works are  counted  as  passengers  on  each  network,  and  yet  are  onlv  counted 
once  in  the  total  for  the  whole  system.  The  same  remark  will  apply  to  the 
number  of  military  transports  and  to  the  tonnage  of  goods  traffic  and  slow 
trams. 
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THE  MONEY  MAEKEr. 

In  the  letter  from  our  Berlin  correspondent  which  we 
publish  this  week,  the  reason  for  the  advance  of  the  dis- 
count rate  of  the  Imperial  Bank  of  Germany  to  6  per 
cent,  and  the  condition  of  the  Berlin  money  market 
generally  are  dealt  with.  When  the  announcement  of 
the  advance  was  made  here  on  Saturday  last,  discount 
rates  stiffened  up  sharply.  The  rise,  however,  was  only 
temporary,  and  the  market  quickly  reverted  into  its' 
former  downward  course.  It  is  not  improbable,  too, 
that  the  fall  may  make  further  progress,  as  the  Bank  of 
England  has  ceased  to  attempt  to  influence  outside 
rates,  the  strong  position  in  which  it  now  stands  en- 
courages confidence,  and  the  market  has  a  difficulty  in 
finding  employment  for  its  floating  balances.  This  is  a  • 
state  of  things  which  would  very  quickly  be  altered  if 
there  were  any  disturbance  of  credit  in  Berlin  or  Paris, 
and  that  is  a  contingency  which  cannot  safely  be 
ignored.  But  for  the  moment  apprehensions  of  possible 
troubles  are  not  sufficient  to  cause  lenders  to  make  the  ; 
strong  effort  that  would  be  necessary  to  stem  the  down- 
ward tendency  of  rates. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  BATE  and  MARKET  BATE. 


Til*  Week. 


Laat  Week. 


Bank  rate . . , 
Market  rate  , 


T 

3i 


3J 


A  Fort- 
□igbt  Ago. 


Three  Wks. 
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Ago. 


3f 


f 


1686 


THE     ECONOMIST. 


[November  26,  1898. 


LONDON  MARKET  BATE  Compared  with  FOREIGN  MARKET 
.    .      RATES  (+ above;  —below). 
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With  Paris . . ; 

„      Berlin  . 
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RATES  of  EXCHANGE. 
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THE   DEADNESS   OF   HOME   POLITICS. 

We  wonder  how  many  persons,  not  leader-writers,  have 
taken  the  trouble  to  read  any  of  those  portions  of  the 
political  speeches  made  during  the  week  which  deal  with 
home  politics.  Sir  Henry  Fowler,  Mr  Asquith,  Mr 
Courtney,  Sir  Michael  Hicks-Beach,  and  Mr  Labouchere, 
all  men  of  mark  and  standing,  have  spoken,  and  last  week 
the  newspapers  were  discussing  the  speeches  of  Mr 
Chamberlain,  and  yet,  we  undertake  to  say,  the  man  in 
the  street  is  absolutely  indifferent,  and  tias  not  spent  a 
minute  of  his  time  in  attending  to  any  of  the  utterances 
of  these  gentlemen  on  home  affairs.  Such  political 
quietism  we  do  not  recall  during  the  last  generation.  It 
presses  on  us  "heavy  as  frost,  and  deep  almost  as  life." 
It  seems  impossible  to  rouse  the  average  voter  to  trouble 
his  head  with  any  public  matters.  The  talk  is  of  every- 
thing but  home  politics.  Even  the  publication  of  the 
biography  of  Parnell  has  but  feebly  stirred  the  political 
breezes  ;  the  dead  calm  prevails. 

The  causes  for  this  state  of  things  are  not  difficult  to 
find.  A  few  years  ago  we  were  all  involved  in  keenly- 
contested  domestic  issues.  Home  Eule,  the  House  of 
Lords,  the  Welsh  Church  held  the  field.  It  is  doubtful 
whether,  even  then,  the  great  mass  of  men  cared  very 
deeply  about  the  matters  which  were  moving  the  political 
world,  but  at  least  there  was  a  show  of  interest,  and 
something  like  a  real  fight  between  partisans.  To-day 
there  is  no  fight  whatever  in  the  constituencies,  and  only 
a  palpably  sham  fight  among  the  politicians.  And  with 
this  condition  of  things  goes  deep  absorption  in  foreign 
affairs.  Cobden  said  with  truth  that  the  English  people 
could  attend  to  only  one  thing  at  a  time.  The  thing 
that  is  being  attended  to  now  is  the  weighty  question  of 
our  foreign  and  Imperial  responsibilities,  which  certainly 
do  not  appear  more  easy  the  more  we  look  at  them. 
Never  since  Waterloo  have  we  f  jund  ourselves  more 
involved  in  complications,  and  the  complications  of 
to-day  are  more  serious  and  difficult  to  deal  with  than 
those  of  eighty  years  ago.  How  far  we  are  responsible 
for  creating  some  of  these  burdens,  and  how  far  some  of 
our  neighbours  have  gone  out  of  their  way  to  make  these 
burdens  heavier  than  they  might  have  been,  is  a  question 
into  which  we  shall  not  now  enter.  There  the  problems 
are,  and  we  must  face  them  as  best  we  may.  But  it 
must  be  admitted  that  they  are  of  so  grave  and  complex 
a  character  that  our  public  men  have  little  energy  for 
anything  else.  It  is  not  the  time  for  heroic  home  policy, 
and  it  is  not  likely  to  be  for  a  good  while  to  come. 

The  politicians  of  both  parties,  moreover,  are  prac- 
tically in  agreement  on  the  foreign  issues  of  the  hour. 
We  do  not  doubt  that  disagreements  would  be  found  if 
we  could  get  all  our  leading  public  men  into  a  palace  of 
truth,  where  the  secret  things  of  their  souls  would  be 
brought  to  light.  We  do  not  suppose  there  has  been 
complete  agreement  in  the  Cabinet,  we  feel  sure  that 
there  have  been  differences  among  the  gentlemen  whom 
we  may  call,  out  of  courtesy,  the  leaders  of  the  Opposi- 
tion. But  we  cannot  take  note  of  differences  which 
people  keep  to  themselves.  Since,  therefore,  all  the 
Liberals  who  have  spoken  on  the  subject  have  supported 
Lord  Eosebery  in  his  support  of  the  Government's 
African  policy,  we  must  assume  that  on  this  subject 
there  is  no  difference  between   the  two   parties.      The 


same  holds  good  of  the  China  question.  As  soon  as  Mr 
Balfour  proclaimed  the  doctrine  of  the  "  open  door,"  the 
Liberal  leaders  endorsed  that  policy,  and  though  there 
have  since  been  criticisms  on  details  and  a  little 
party  "bluff"  about  lack  of  firmness  which  it 
was  thought  would  go  down  with  the  country  and 
win  a  few  votes,  yet  there  has  been  no  serious 
divergence  of  views  .  on  China  as  between  Govern- 
ment and  Opposition.  The  mass  of  the  people, 
who  never  trouble  their  heads  about  foreign  questions 
except  at  some  crisis  when  obvious  national  interests  are 
involved,  have  taken  in  a  good-humoured  way  the  entente 
between  the  two  parties,  and  so  everything  has  led  to  a 
kind  of  stagnation  because  there  does  not  seem  anything 
to  fight  about. 

Another  cause  of  the  deadness  of  politics  is  that  the 
Liberal  party  has  exhausted  its  programme,  and  bas  no 
other.  By  programme  we  mean  something  that  grows 
naturally  and  legitimately  out  of  the  principles  of 
Liberalism,  not  some  catchpenny  cry  which  is  taken  up 
for  the  sake  of  winning  an  election.  The  elections  are,  as 
a  matter  of  fact,  largely  fought  and  won  on  local  issues  or 
on  some  fad  which  seems  more  to  a  certain  section  of 
the  electorate  than  the  deeper  matters  of  the  State. 
A  candidate  will  declare  himself  for  or  against  vaccina- 
tion, and  he  will  secure  votes  on  that  ground.  There  is 
no  significance  in  such  elections.  Nor  is  there  any 
significance  in  the  speeches  which  are  flung  at  one 
another's  heads  by  political  rivals  as  to  why  their 
opponent  does  not  pass  an  Old  Age  Pensions  Bill.  It 
was  certainly  not  right  for  any  member  of  the  present 
Cabinet  to  promise  such  a  measure,  when  he  knew  that 
he  had  nothing  better  than  a  vague  ideal  in  his  own 
mind.  But  it  is  equally  wrong  for  a  would-be  Minister  to 
dangle  hopes  of  the  same  kind  before  the  electorate  unless 
he  is  quite  certain  that  when  he  gets  into  office,  if  ha 
ever  does,  he  will  be  able  to  produce  a  practicable  piece 
of  legislation  on  the  subject.  Audiences  will  ba  found 
to  listen  to  these  party  recriminations,  but  we  doubt  if 
they  take  either  side  very  seriously.  They  know  that  if 
there  is  no  real  fight  going  on,  then  a  sham  fight  must 
be  provided,  and  the  spectacle  amuses  their  sporting 
instincts.  Beyond  that,  we  do  not  think  that  either  Mr 
Chamberlain  or  Mr  Asquith  has  gained  anything  for 
himself  or  his  party  by  his  recent  utterances  on  the  sub- 
ject of  pensions,  which  really  seems  to  be  almost  the 
sole  domestic  question  which  is  being  talked  about  just 
now. 

But  the  Liberal  party  is  destitute  not  only  of  any 
alternative  policy  to  that  of  the  Government,  it  seems 
to  have  no  principle  of  action,  and  it  has  no  leader. 
Who  will  say  what  the  real  Liberal  principles  are  now  ? 
Trust  in  the  people,  as  Mr  Gladstone  declared?  But 
the  Conservatives  trust  in  the  people,  too,  and  with  just 
as  good  cause.  Peace,  Retrenchment,  and  Reform  ? 
But,  so  far  as  military  and  naval  expenditure  go,  and  so 
far  as  foreign  policy  is  concerned,  we  have  seen  that 
there  is  no  gulf  between  the  parties.  Home  Rule  for 
Ireland  ?  Well,  we  should  very  much  like  to  know  what 
the  Liberals  are  really  going  to  do  on  that  subject.  Mr 
Morley  says  he  will  never  abandon  Home  Eule,  but 
Lord  Rosebery  and  Sir  Henry  Fowler  seem  quite  pre- 
pared to  abandon  it.  We  confess  it  is  not  easy  to 
extract  any  very  clear  meaning  from  Sir  Henry  Fowler's 
remarks  at  Wolverhampton,  but  after  reading  them  we 
suspect  that  Sir  Henry  Fowler  would  not  be  sorry  if  he 
found  his  party  with  a  majority  independent  of  the  Irish 
at  the  next  General  Election.  And  we  suspect  that  few 
of  his  colleagues  would  weep  over  it  either.  Hjw  does 
the  principle  of  our  "  Protestant  liberties  in  danger" 
strike  the  observer  as  formulating  a  principle  for  the  party  ? 
Though  some  members  of  the  party  think  this  a  real 
Liberal  principle,  we  observe  that  the  Front  Bench,  with 
one  notable  exception,  fights  shy  of  this  question,  and  that 
the  one  exception  differs  from  the  majority  of  his  followers, 
he  being  an  Erastian,  while  they  are  for  Disestablish- 
ment. The  House  of  Lords?  But  there  are  as  many 
opinions  in  the  Liberal  party  on  this  subject  as  there 
are  members  of  the  party,  and  this  does  not  point  to 
any  common  principle.  If  we  turn  to  the  question  of 
the  leader,   there  is  equal  doubt,  though  the  present 
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indications  seem  to  mark  out  Lord  Rosebery  for  the 
resumption  of  a  post  in  whioh  he  certainly  did  not 
distinguish  hinaself.  It  is  no  business  of  ours  whom  the 
Liberal  party  chooses  for  its  leader,  but  we  may  say 
with  certainty  that,  so  long  as  the  party  is  without  a 
leader,  or,  if  we  may  put  it  that  way,  has  a  dozen  rival 
leaders,  it  cannot  expect  to  exert  any  influence  on  the 
country,  or  to  aid  in  the  revival  of  political  life. 
Perhaps,  however,  it  is  a  good  thing  that  the  political 
field  should  lie  fallow  for  a  time.  Nations  cannot  be 
always  at  high  pressure,  and  there  are  other  things  in 
the  world  to  attend  to  thaa  the  rival  shows  of  party 
politicians.  The  Greek  orator  who,  when  applauded, 
asked  what  foolish  thing  he  had  said,  passed  a  severe 
condemnation  for  all  time  on  the  banalities  and  platitudes 
of  political  oratory.  If  ever  the  condemnation  were 
deserved,  it  is  when  the  orator  has  really  nothing  to  say. 
And  such  appears  to  be  the  present  state  of  things  in 
these  islands. 


THE  FEDERAL  TROUBLES  IN  GERMANY. 

The  Federal  system  of  the  German  Empire,  which  is 
unique  and  without  precedent  in  any  of  the  many 
Eepublics  which  have  adopted  that  method  of  national 
organisation,  is  in  some  respects  a  very  strong  one,  but 
it  has  dangers  within  it  of  its  own.  It  is  strongly  bound 
together  by  the  great  and  ill-defined  authority  of  the 
Emperor,  who  is  at  once  King  and  Premier,  by  his 
rights  as  Commander-in-Chief  of  a  great  army — rights 
which  on  the  Continent  are  far  more  exteasive  than  in 
Great  Britain — and  by  uniform  codes  both  of  criminal 
and  of  civil  law.  It  has,  too,  in  practice  but  one  voice 
on  foreign  politics,  for  although  Bavaria  retains  the  right 
of  sending  Ministers  abroad,  they  have  not  differed  with 
the  Imperial  representatives,  and  are,  in  international 
relations,  very  nearly  forgotten.  The  representation  of 
the  whole  Empire  by  universal  suffrage  n  theJReichstag 
gives  an  appearance  at  least  of  general  consent  to  taxation 
and  the  laws,  while  theFederal  Council  is  perhaps  the  most 
successful  Upper  House,  not  excepting  even  the  Senate 
of  the  United  States,  which  has  ever  been  artificially 
constructed.  The  powers  it  possesses  are  quite  real,  for  it 
represents  the  Sovereign  Princes  of  the  Empire,  who  are 
entities  at  least  as  strong  as  the  State  Lsgislatures  of 
America,  and  much  stronger  than  our  own  Lords,  while 
the  difference  in  the  magnitude  of  the  different  States, 
instead  of  being  denied  as  it  is  across  the  Atlantic,  is 
formally  acknowledged  by  a  corresponding  difference  in 
the  number  of  their  votes.  Moreover,  the  claances  of 
collision  between  two  co-ordinate  bodies  are  carefully 
provided  against,  for  the  Imperial  Government  subjects 
no  measure  to  the  ordeal  of  public  discussion  until  it  has 
already  been  accepted  or  modified  by  the  Federal 
Council.  And,  finally,  the  Federal  Councillors  being  in 
fact  carefully  picked  officials  who  debate  in  secret,  tliere 
is  no  danger  of  their  acting  rashly  or  under  the  dominion 
of  any  of  the  impulses  known  usually  as  "  party  spirit." 
It  is  no  matter  for  surprise,  therefore,  that  the  Constitu- 
tional Pact  has  worked  fairly  well,  and  that  for  twenty- 
seven  years  no  serious  thought  has  been  entertained 
either  of  superseding  it  by  a  unitarian  Government,  or 
of  remodelling  its  pro^idons. 

Nevertheless,  this  Constitution  has  some  weak  places. 
One  is  the  method  of  providing  for  the  Army  by  indents 
on  the  different  States,  which  in  certain  contingencies 
would  allow  those  States  to  lock  the  wheels  of  the  great 
machine.  Another  is  that  the  Emperor  might  be  out- 
voted in  the  Federal  Council  without  being  compelled  to 
change  cither  his  advisers  or  his  policy — a  difficulty, 
however,  which  the  United  States  has  survived  for 
more  than  a  hundred  years ;  a  third  is  that  the 
Emperor  as  Sovereign  and  as  Commander-in-Chief  is 
allowed  a  position  which  an  unwise  man  might  abuse  ; 
and  a  fourth  is  that  the  different  States,  though  unequal 
in  representative  power,  are  absolutely  equal  in  status, 
and  their  Sovereigns  are  liable  to  feel  personal  affronts 
or  rewards  at  least  as  strongly  as  the  States  of  America 
feel  any  sectional  or  party  impulse.  The  third  and 
fourth  difficulties  are  in  front  just  now,  and  are  producing, 
it  is  alleged,  very  serious  discontent.     The  little  State  of 


Lippe  Detmold,  a  principality  with  only  120,000  inhabi- 
tants, recently  appointed  a  Regent  of  whom  the  Emperor 
did  not  approve,  and  he  therefore  availed  himself  of  a 
question  of  pedigree  to  forbid  the  officer  in  command  in 
the  State  to  salute  the  children  of  the  Regent  in  the 
accustomed  method.  The  Regent  complained  in  plain 
but  not  unbecoming  language,  but  the  Emperor  refused 
to  alter  his  order,  and  treating  the  Regent  as  his  sub- 
ordinate officer,  sharply  rebuked  him  for  addressing  him 
in  such  a  style.  This  has  set  all  Germany  in  a  flame. 
All  the  Princes  fear  lest  their  technical  equality  as 
Sovereigns  should  be  subjected  to  a  similar  "  outrage," 
while  they  do  not  exactly  know  how  to  obtain  redress. 
In  the  event  of  quarrels  among  themselves  they  can 
appeal  to  the  Federal  Council  ;  but  this  is  not  a  quarrel, 
and  if^  they  appeal  they,  in  fact,  allow  questions  of 
succession  and  of  Sovereign  rights,  which  ought  to 
be  settled  within  the  individual  States,  to  be  settled 
by  an  external  authority.  This  they  will  not,  and, 
indeed,  in  view  of  their  subjects'  rights,  cannot  do, 
and  they  therefore  feel  like  men  who  have  received 
an  insult,  but  aie  left  without  any  remedy  either  from 
the  laws  or  from  their  own  strength.  Their  subjects 
and  many  Prussians  appear  to  agree  with  them,  and 
the  general  discontent  is  rapidly  solidifying  itself  into 
two  assertions — one  that  the  Emperor,  to  use  common 
language,  "  takes  too  much  upon  himself,"  and  the  other 
that  he  ought  not  to  act  so  frequently  in  his  individual 
capacity,  but,  like  his  grandfather,  should  consult  his 
Ministers,  and,  so  far  as  possible,  act  through  them. 
They,  It  is  argued,  would  shield  him  effectually  from 
personal  quarrels  such  as  seem  likely  to  ba  fastened  on 
him,  while  they  would  also  shield  the  minor  Sovereigns 
from  infringements  of  their  dignity,  which,  supposing 
they  could  be  attempted  by  mere  MinisJers,  could  be 
treated  as  blunders  instead  of  intentional  assaults. 

We  confess  to  a  suspicion,  as  outsiders,  that  the 
Emperor  has  a  complete  technical  defence.  He  is 
Commander-in-Chief  in  the  Empire,  as  well  as  Emperor, 
and  as  Commander-in-Chief  he  was  within  his  rights. 
The  original  question  was  one  of  military  discipline,  and 
the  order  which  offended  the  Regent  proceeded  from  the 
Commander-in-Chief.  Toe  Regent  holds  a  position  in  the 
Imperial  Army,  and  it  is  exceedingly  difficult  to  say 
that  a  Commander-in-Chief  may  not  rebuke  a  subordi- 
nate for  the  tone  of  a  telegram  of  remonstrance.  Only 
we  do  not  quite  see  why,  if  that  is  the  explanation,  it  is 
not,  in  a  nation  like  the  German,  where  military 
etiquette  is  so  religiously  preserved,  at  once  acknow- 
ledged to  be  sufficient.  It  certainly  is  not,  for  it  is  not 
denied  in  any  quarter  that  the  Emperor  has  offended 
the  dignity  of  his  allies,  and  that  the  Federal  bond 
has  thereby  been  perceptibly  weakened.  That  is 
a  serious  matter,  for  although  the  Sovereigns  are 
not  strong  enough  to  demand  redress  under  threats  of 
secession,  they  are  strong  enough  to  outvote  Prussia  in 
the  Federal  Council,  and  thus  to  throw  heavy,  it  may 
even  be  insuperable,  obstacles  in  the  way  of  the  Imperial 
policy.  They  can,  for  instance,  forbid  the  increase  said 
to  be  under  consideration  in  the  Imperial  Army,  and 
even  insist  upon  clauses  in  the  next  Septennial  Bill 
which  the  Commander-in-Chief  will  altogether  dis- 
approve of.  A  discontent  of  that  kind  extending  to 
Sovereigns  is  sure  to  be  reflected  in  their  armies,  and 
must  weaken  the  Empire  at  a  time  when  it  requires  that 
its  strength  in  all  departments  should  be  carefully 
braced  up.  It  is  probable  that  the  Emperor,  who 
has  returned  from  Palestine,  and  who,  though  over 
self-confident,  is  a  man  of  great  ability,  will  find 
some  road  out  of  ♦he  apparent  impasse,  but  it  is  to  be 
hoped  that  the  lesson  will  not  be  wholly  lost  upon  him. 
It  is  much  safer  for  any  Sovereign,  however  strong,  to 
place  Ministers  between  himself  and  his  allies  or  subjects, 
so  as,  without  diminishing  his  own  ultimate  power,  to 
allow  the  latter  to  remonstrate  without  being  compelled 
to  treat  the  remonstrance  as  a  kind  of  Use  majesir. 
Nobody  is  quite  so  angry  or  so  dangerous  as  critics 
honestly  offended  but  choked  into  silence.  Ministers  so 
employed  must,  of  course,  be  thoroudily  informed,  and 
the  danger  of  impulsive  orders  is  tnus  lessened,  while 
the  necessity  of  explanation,  even  to  inferiors,  compels  a 
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ruler  to  reflect  on  designs  which  otherwise  may  be  only 
sudden  or  half-thought-out  resolves.  "  The  Emperor," 
once  said  a  critic  who  knew  him  well,  "  is  always  well- 
intentioned;  his  fault  is  that  he  is  always  in  a  hurry." 
Nothing  corrects  that  foible  like  a  discussion,  even  with 
one  man. 


THE  FISCAL  RELATIONS  BETWEEN  THE  UNITED 
STATES   AND  ITS  NEW  DEPENDENCIES. 

It  is  welcome  news  that  in  the  new  dependencies  it  has 
wrested  from  Spain  it  is  the  intention  of  the  United  States 
to  pursue  the  fiscal  policy  of  the  "open  door."  What- 
ever taritfs  are  imposed  are  to  be  applied  equally  to  the 
products  of  the  United  States  and  to  those  of  foreign 
countries.  Of  course,  it  does  not  necessarily  follow  that 
equal  duties  involve  equal  treatment.  The  tariff  may 
be,  and  in  all  probability  will  be,  so  framed  as  to  favour 
the  classes  of  commodities  which  the  United  States  is 
best  able  to  supply.  That,  however,  is  a  form  of  dis- 
crimination to  which  no  foreign  nation,  with  the  excep- 
tion of  this  country,  can  rightly  object,  as  it  is  one 
which,  whenever  the  opportunity  arises — as,  for  instance, 
when  negotiating  commercial  treaties — each  and  all  of 
them  habitually  practise.  And  so  far  a?  we  are  con- 
cerned, if  in  any  branch  of  trade  we  cannot,  when  com- 
peting on  a  level  footing  as  regards  duties,  hold  our  own 
against  the  United  States  in  the  PhiHppines  or  anywhere 
else,  the  cause  will  not  be  found  in  the  tarifif.  For  the 
result  would  be  the  same  if  there  were  no  duties  levied 
at  all. 

Satisfaction  with  the  action  of  the  States  in  regard  to 
the  newly-acquired  dependencies  would  be  much 
increased  if  it  could  be  taken  to  indicate  a  revulsion  of 
feeling  against  the  ultra-protectionist  policy  pursued  at 
home.  There  is,  however,  nothing  to  warrant  that  view.  In 
determining  the  fiscal  arrangements  of  the  dependencies, 
the  Government  have  apparently  been  moved  by  con- 
siderations of  foreign  and  domestic  politics.  A  liberal 
commercial  regime  in  the  Philippines  has  been  adopted, 
partly  in  the  belief  that  it  will  blunt  the  edge  of  any 
opposition  to  the  acquisition  of  the  group  that  certain 
European  Powers  may  be  disposed  to  offer.  And,  further, 
the  Government  of  the  States  would  have  stultified 
themselves  if,  while  joining  in  the  demaudfor  open  doors 
in  the  Par  East,  they  had  inaugurated  their  advent 
there  by  slamming  the  door  into  the  possession  of  which 
they  had  entered,  in  the  face  of  all  nations.  But  even 
more  potent,  perhaps,  have  been  considerations  of 
domestic  policy.  To  have  treated  the  new  dependencies 
as  an  integral  portion  of  the  Union  to  which  its  existing 
fiscal  arrangements  should  be  applied  would  have 
entailed  the  obligation  to  admit  into  the  States  the  pro- 
ducts of  Cuba  and  the  Philippines  free  of  duty.  Any 
proposal  of  that  kind,  however,  would  have  encountered 
strenuous  opposition  by  powerful  interests.  The  tobacco 
and  sugar  industries  of  the  States,  and  the  huge  trusts 
in  connection  with  them,  would  fight  tooth  and  nail 
against  the  admission  free  of  duty  of  Cuban  sugar  and 
tobacco,  and  the  States  having  waged  war  with  Spain 
professedly  in  the  interests  of  the  Cuban  people,  could  not 
now  with  any  show  of  honesty  violate  those  interests  by 
insisting  that  Cuban  revenues  should  be  diminished  by 
the  compulsory  admission  of  American  goods  free  of 
duty,  while  heavy  duties  continued  to  be  levied  upon 
Cuban  products  entering  the  United  States. 

Thus,  in  determining  the  fiscal  7('(/«mc  to  be  applied  to  the 
dependencies,  the  Government  of  the  United  States  have 
been  mainly  influenced  by  considerationsofexpediency.and 
their  action,  as  has  been  said,  cannot  betakenjto  indicate 
any  inclination  to  depart  from  their  Pr6tectionist  policy 
at  home.  Still,  the  war  and  its  consequences  may  tend 
to  bring  about  a  modification  of  that  policy.  The  feeling 
in  favour  of  the  acquisition  of  the  Philippines  is  largely 
due  to  a  belief  that  the  industries  of  the  States  have  out- 
grown the  home  markets  and  require  for  their  develop- 
ment the  opening  out  of  new  markets  abroad.  The 
Philippines  are  valued,  not  only  for  themselves,  but  also 
as  a  pied-a-tcrre  which  will  afford  facilities  for  pushing 
trade  with  China  and  other  countries.  There  American 
manufacturers  will  have  to  compete  on  equal  terms  with 
fhosie  of  other  nations,  and  they  declare  themselves  con- 


fident of  their  ability  to  do  so.  If  they  can  show  by 
results  that  their  confidence  is  well  founded,  it 
will  be  impossible  for  them  to  maintain  that  they 
need  protection  at  home,  unless,  indeed,  it  be  on 
the  ground  that  it  enables  them  to  place  the 
home  consumer  under  tribute  in  order  that  they 
may  be  able  to  grant  special  advantages  to  the 
foreign  consumer.  And  a  Protectionist  policy  which  can 
only  be  advocated  in  that  way  is  not  likely  to  gain 
supporters.  Moreover,  as  the  result  of  the  war,  new 
sources  of  revenue  have  been  created,  which  leave  the 
Treasury  much  less  dependent  upon  the  receipts  from 
customs  duties  than  it  has  hitherto  been.  A  large 
number  of  new  internal  taxes  have  been  imposed,  and 
although  no  doubt  some  of  the  most  irksome  of  these 
will  be  repealed,  others,  and  those  the  most  productive, 
will  be  permanently  retained.  The  maintenance  of  a 
high  tariff,  therefore,  has  lost  much  of  the  importance 
from  the  revenue  point  of  view  it  has  hitherto  been  held 
to  possess,  and  that  is  a  great  point  in  favour  of  those 
who  have  never  ceased  to  advocate  a  reduction  of 
duties.  It  is  quite  possible,  therefore,  that  the  fiscal 
policy  to  be  applied  to  the  new  dependencies  may 
ultimately  tend  to  a  modification  of  the  highly  protec- 
tionist system  of  the  States ;  but  be  that  as  it  may,  it  is 
a  policy  which  is  sound  in  itsslf,  and  to  be  commended. 


BRITISH   CORPORATION   STOCKS. 

A  SMALL  but  appreciable  demand  has  sprung  up  lately 
for  the  stocks  of  British  municipalities  and  local  autho- 
rities, which  constitute  an  extensive  group  of  securities  in 
the  Ofllcial  List.  The  result  of  the  movement  has  been 
that  during  the  past  week  quite  a  number  of  these  stocks 
have  been  marked  up  in  price  to  the  extent  of  1  or  2 
per  cent.,  and  it  is  worth  while,  therefore,  to  briefly 
review  the  market  position  of  the  group. 

We  dealt  a  few  weeks  ago  with  the  causes  which  had 
led  to  a  decline   in  the   market   values  of  "  gilt-edged  " 
securities  generally,  mentioning  incidentally  a  few  of  the 
leading  Corporation  issues,  but,  upon  making  comparisons, 
the  price  movements   in  the   group   seem  to  be  of   suffi- 
cient interest   to   warrant    sejDarate   and   more  detailed 
treatment.      As  we  showed  in   the   article   referred    to, 
there    was    in    the     period    preceding     and    including 
the   year  1896   a    remarkable    inflation   in    the   prices 
of   all   first-class   investment  stocks,    due  to   the   want 
of   confidence    in    fields   of   enterprise    which   involved 
any  degree   of  risk.       The    stocks    issued    by   British 
Corporations   on    the   security   of    local   rates    became 
a  very  favourite  medium  for  investments,  and  so  keen 
was  the  demand  for  them  that  it  was  extremely  difficult 
to    buy   the    existing    loans   at  all,    while    new    issues 
were  eagerly  snapped  up  at  rapidly  rising  capital  values. 
Quotations  in  the  market  steadily  advanced,  until,  as  we 
noted  at  the  time,  there  was  not  a  single  stock  in  the 
group,  of  any   denomination,  quoted  below  par   in   the 
London  OfficialList.  With  the  break-up  of  the  long  period 
of  stagnation  in  the  money  market,  these  securities  shared 
in  the  general  decline  which  took  place  in  the  prices  of  high- 
class  stocks.     The  average  prices  of  1897  were  consider- 
ably below  those  of  1896,  and  a  further  fall  has  occurred 
this  year.     Eecent  prices   are   consequently  a'most  the 
lowest  of  the  period  named,  and  are  in  most  cases  con- 
siderably below  the  lowest  points  recorded  during  the 
year    1896.     If  comparison  is  made   with   the   highest 
prices  of  that  year  the  difference  in  present  quotations  is 
very  striking.     Dealing  first  with  those  issues  which  are 
eligible  for  trustee  investments,  we  show  in  the  following 
table  the  present  market  quotations  compared  with  the 
highest  and  lowest  prices  of  1896,  and  the  difference  in 
the  net  yield  now  as  compared  with  that  based  on  the 
highest   prices   of    that    year.     The   latter    comparison 
conveys  a  forcible  impression  of  the  effect  of  the  fall  in 
market  values,  as  it  shows  that  the  return  to  be  derived 
at  present  prices  is  on  the  average  about  five- sixteenths 
of  1  per  cent,  higher  than  at  the  former  period,  a  differ- 
ence equal    to  over    12    per    cent.     The    table    is  as 
follows : — 
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CoKPOKATioN   (Trustee)   Stocks. 


stock. 


I  Rate 
I    of 
,  Int. 


When 

Re- 
deem- 
able. 


189£ 


(Yield  calculated 


High 

est. 


Low-;™ghest^p,^^^,^j 


Price 

i  of  1896.) 


Price. 


Metropolitan 

Do  

Do   

Corporation  of  London 

Bath  

Birmingham  

Do   

Blackburn* 

Do 

Bradford 

Do 

Brighton 

Cardiff 

Do 

Croydon   , 

Derby    

Dublin 

Edinburgh 

Glasgow    , 

Do 

Banley 

Hudderefleld , 

Hull  

Leeds* , 

Leicester*    

LiTerpool 

Manchester* 

Do 

Middlesex  County    

Newcastle    

Do , 

Nei\-port  (Mon.) , 

Nottingham    , 

Plymouth    

Portsmouth    

Sheffield^ , 

Surrey  County  

Swansea 

Walsall 

West  Bromwich    , 

West  Ham , 

Wolverhampton  

York 


^ 

1929 

117 

128^ 

3 

1941 

111 

120 

2^^ 

1920-49 

97 

107 

4 

1916 

106 

107 

J 

1909-34 

102i 

109 

3^ 

1946 

117J 

131 

3 

1947 

111 

117 

i>l 

Irred, 

128 

149 

i 

1930 

104 

115 

a 

1945 

115i 

127 

.5 

1954 

107 

115 

3 

1946 

117 

128X 

1935 

116i 

1275 

3 

1914-54 

103 

111 

3* 

1940 

128§ 

140 

3 

1920-50 

104* 

110 

H 

1944 

1124 

1161 

3 

1924 

1054 

113 

5 

2. 

1914 

107 

115* 

1925-40 

94 

103:^ 

3 

1913-43 

101* 

107* 

3 

1934 

105 

lllj 

,M 

Irred. 

128 

141 

4 

1927 

lost 

1,30* 

3 

1919-44 

109* 

3+ 

Irred. 

1294 

144i 

4 

Irred. 

146 

159 

3 

1941 

106 

1164 

3 

1915-35 

104 

111 

31 

1936 

115* 

128 

34 

Irred. 

128 

136 

3 

1915-55 

1014 

110* 

3 

Irred. 

1114 

122i 

3 

1942 

106 

1161 

3* 

1916,  Ac. 

113 

120 

3 

1925 

1034 

113 

3 

1922-32 

104* 

109;- 

•54 

Irred. 

127 

140 

3 

1932 

1064 

112 

3 

1932 

104 

112i 

M 

1929 

109 

117 

3^ 

1932 

115 

123 

3 

1916-41 

105* 

1094 

1154 

1074  I 
98 

104  I 
103  i 
116*  : 
111" 
1354  i 

vm  i 
120  ; 

1094  ' 

120  : 
117a  ■ 

105  ! 
1284 
105 
110* 
108' 

110  : 

99  i 
1044  1 

106  ; 
128  ■ 
1224 
103*  I 
130' 
144  ; 
107i 
108 
115 
125  ! 
106  ; 
1124  : 
1084 
112* 
105'  , 
105*  ! 
128'  '• 
102* 
1054 
109  I 
116  1 
1044  I 


s  d 
6  5 
5  11 
2  7 
0  9 
4  3 
8  10 
8  4 


7 

7 
2  10 
2  10 
2  10 
2  8 
2  5 
2  3 
2  9 
2  12 
2  7 
2  9 
2  6 
2  9 
2  10 
2  9 
2  12 
2  9 
2  8 
2  10 
2  8 
2  5  10 
2  8  6 
2  11  5 
2  6  5 
2  8  11 
2  8  2 
2  5  10 
2  7 
2  10  0 
2  10  0 
2  9  11 
2  9  10 
2  10  0 
2  10  9 
2  8  6 


£  s 
2  14 
2  11 

2  13 

3  1 
2  14 
2  16  11 
2  12  2 
2  14 
2  16 
2  17 
2  15 
2  17 
2  15 
2  15 
2  8 
2  14 
2  15 
2  14 
2  19 
2  16 
2  17 
2  15 
2  14 
2  19 
2  15 
2  14  0 
2  14  10 


2  15 
2  14  3 
2  16  9 
2  14  8 
2  17  9 
2  13  10 
2  15  3 
2  12 
2  16 
2  15 
2  15 
2  14 
2  16 
2  16 
2  16 


5 
3 

0 
1 
1 

4 
4 
3 
2  11  11 


^  Subject  to  stamp  dutj. 

Some  of  the  larger  Corporations  are  burdened  with 
stocks  issued  on  the  condition  that  they  are  irredeemable 
except  with  the  consent  of  the  holders.  The  borrowers 
in  some  oases  got  restive  under  these  conditions  when 
the  appreciation  of  credit  enabled  them  to  borrow  at 
very  much  lower  rates,  but  they  have  as  yet  found  no 
means  of  evading  the  obligations  deliberately  entered 
into,  except  that  of  buying  the  stocks  in  the  market. 
That  class  of  stock  naturally  commands  a  higher  propor- 
tionate price  than  those  redeemable  within  a  fixed 
period,  and  it  will  be  seen  that  the  fall  in  market  value, 
as  expressed  by  the  "  yield  "  at  the  two  periods,  is  con- 
siderably smaller  than  the  average  in  the  case  of  redeem- 
able stocks.  Perhaps  the  greatest  fall  proportionately 
has  been  in  Two  and  a-Half  per  Cent,  stocks,  that 
denomination  having  become  quite  unpopular.  We 
have,  however,  been  able  to  include  only  two  of  these  in 
our  list,  as  most  of  them  have  been  issued  since  the 
beginning  of  the  year  1896. 

We  next  give  a  table  similar  to  the  above  showing 
the  movements  in  stocks  of  municipalities  which,  being 
below  the  population  limit,  are  not  eligible  for  Trust 
investments  under  the  statute  : — 

Nos-Tbustee  Stocks. 


These  stocks,  it  will  at  once  be  seen,  have  commanded 
at  both  periods  lower  prices  than  those  in  the  first 
table.  That,  of  course,  is  not  solely  due  to  the  fact  that 
trustees  cannot  invest  in  them,  but  is  partly  because 
they  consist,  as  a  rule,  of  small  amounts,  and  conse- 
quently enjoy  a  less  free  market.  In  fact,  it  is  pro- 
able  that  many  of  these  minor  municipalities  were 
induced  to  float  their  loans  publicly  only  on  account  of 
the  high  prices  to  which  they  advanced,  and  the  readiness 
with  which  new  issues  were  taken  up  a  couple  of  years 
ago ;  and  most  likely  the  smaller  borrowers  have  of 
late  availed  themselves  of  the  increased  facilities  offered 
by  the  Government  under  the  Local  Loans  Act  instead 
of  appealing  to  the  public. 

It  is  impossible  to  say  whether  the  movement  towards 
higher  market  values  noted  at  the  beginning  will  go 
further  or  not.  That  depends  mainly  on  the  course  of  the 
money  market,  but  it  seems  very  improbable  that  prices 
will  approach  to  anything  like  the  point  reached  two  and 
a-half  years  ago  ;  for  it  has  to  be  remembered  that  this 
is  a  class  of  security  which,  when  conditions  are  favour- 
able, is  always  being  largely  augmented  by  the  issue  of 
fresh  loans. 


THE  GOLD  MINES  OF  QUEENSLAND. 

(FItOM    OUR    SPECIAL    MINING    COilillSSIONEE.) 

v.— CHARTERS  TOWERS,  RAVENSWOOD, 
CROYDON. 

Queensland,  August,  1898. 
To  conclude  my  remarks  about  the  Charters  Towers 
field,  I  will  give  some  particulars  about  the  remainder 
of  the  mines  I  inspected.  I  have  already  dealt  with  the 
mines  on  the  "  Brilliant "  and  "  Day  Dawn  "  lined  of 
reef,  which  are  the  most  important.  The  shallower 
reefs  of  the  series  seem  to  be  more  irregular  in  their 
gold  contents,  with  the  exception  perhaps  of  the  "  Vic- 
toria "  reef,  and  most  of  the  mines  situated  on  these 
various  reefs  are  at  present  either  worked  out  or  in  poor 
ore. 

Victoria  G.  M.  Association. — This  has  been  a  splendid 
mine,  and  during  the  last  ten  years  dividends  of  about 
£220,000  have  been  paid.  I  estimate  that  there  is  yet 
ore  in  the  mine  to  last  five  years.  This  is  of  the  average 
value,  so  that  farther  dividends  of  33  a  share  a  year,  or 
15s  a  share  in  all,  should  still  be  forthcoming.  As  the 
shares  can  be  bought  at  7s,  I  consider  them  an  excellent 
investment. 

Papuan. — It  is  difficult  to  calculate  the  ore  remaining 
in  this  mine,  but  in  any  case  good  profits  should  be  made 
for  the  next  year  or  two.  The  shares  are  a  fairly  good 
investment. 

Victoria  and  Caledonia.— The  reef  now  being  worked 
in  this  mine  is  very  narrow,  and  not  of  specially  good 
value.     The  shares  have  only  a  speculative  value. 

Band  of  Hope. — There  is  a  lot  of  good  ore  in  sight  in 
this  mine,  and  the  next  two  or  three  years  should  be 
productive  of  regular  dividends.  The  shares  are  a  safe 
investment  up  to  25s. 

Clark's  Worcester. — This  mine  has  undoubtedly  some 
rich  ore  on  the  Victory  reef,  to  get  at  which  a  new  shaft 
is  being  sunk.  The  shares  have  a  good  speculative 
value. 

Queen  Cross. — This  has  been  a  good  mine,  but  the 
best  ore  is  worked  out,  and  I  do  not  consider  the  shares 
are  now  a  good  purchase. 

Bonnie  Dundee.— This  ground  has  a  speculative  value 
as  likely  to  contain  the  Brilliant  reef  at  a  depth.  The 
reef  now  being  exploited  is  no  good,  but  for  the  reasons 
given  the  shares,  provided  the  company  is  free  of  debt, 
are  a  good  speculation. 

New  Queen.— There  appears  to  be  no  payable  ore  left 
in  this  mine. 

Victoria  and  Queen. — This  mine  should  do  fairly  well 
for  the  next  year  or  two.  Regular  dividends  are  now 
being  paid. 

I  think  I  have  now  dealt  with  all  the  Charters 
Towers  mines  in  which  the  English  public  is 
interested,  and  will  pass  on  to  the  remaining  gold  dis- 
tricts of  Queensland. 

The  Ravenswood  goldfield  is  about  50    miles  from 
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Charters  Towers.  It  has  been  for  many  years  a  most 
disappointing  field,  owing  to  the  refractory  nature  of  the 
reefs,  and  the  impossibility  of  erecting  the  necessary 
smelting  furnaces  to,  treat  the  ores  profitably.  These 
refractory  reefs,  although  narrow  and  often  badly  faulted, 
are  in  places  particularly  rich,  and  several  parties  of 
tributors  working  different  rich  chutes,  and  shipping  the 
ore  in  bulk  to  be  smelted  are  doing  fairly  well.  Doubt- 
less the  time  will  come  when  these  reefs  will  be  worked 
systematically  and  profitably.  In  the  neighbouring 
district  outside  the  refractory  belt  are  two  English  gold 
companies,  but  they  are  dealing  with  low  grade  problems, 
and  are  not  in  a  flourishing  condition.      These  are  :  — 

Hadleigh  Castle. — Issued  capital,  £150,000  in  £1  shares. 
The  incline  shaft  is  sunk  to  650  feet.  Ore  chute  about 
300  feet  wide,  reef  3  feet  thick.  Twenty  stamps  crush 
700  tons  a  month.  Profits  of  £400  to  £500  a  month 
a'e  being  made,  and  are  being  applied  to  the  reduction  of 
the  debt.  The  reef  shows  favourably  in  the  lowest  work- 
i  ags,  but  the  small  area  of  the  chute  precludes  the  idea 
of  tlie  mine  becoming  a  large  producer. 

John  Bull, — Not  crushing  at  present.  The  mine  is 
being  developed,  and  a  new  shaft  is  being  sunk  for 
draicage  purposes.  The  ore  in  the  bottom  of  the  mine  is 
thought  by  the  managers  to  be  payable,  but  is  of  very  low 
grade.     Issue!  capital,  £70,000,  in  10s  shares. 

In  my  first  article  I  alluded  to  some  of  the  enormous 
gold  bearing  dyke  formation,  in  the  north  area  of  the 
Eavenswood  district. 

The  gold  field  of  Croydon  is  the  most  northerly  of  the 
Queensland  fields.  Although  little  English  capital  has 
been  sunk  here,  the  field  has  been  a  fairly  steady  pro- 
ducer for  some  years.  Last  year  the  value  of  the  gold 
produced  was  £145,431.  The  Croydon  mines  floated  in 
England  are  :  Croydon  Consols,  Jubilee  Consols,  La 
Eeine  d'Or,  North  Croydon  Consols,  Lady  Isabelle,  and 
Waratah,  but  the  first-named  appears  to  be  the  only  one 
that  has  proved  successful  so  far.  Croydon  gold  is  only 
worth  about  £2  3s  an  ounce,  so  that  bullion  returns  in 
connection  with  this  field  are  misleading.  I  am  led  to 
believe  that  there  are  some  promising  things  at  Croydon, 
but  its  mining  men  have  an  unenviable  notoriety  for  un- 
veracity,  so  that  such  statements  must  be  liberally  dis- 
unted. 

In  conclusion,  to  sum  up  briefly  the  outlook  which 
Queensland  gold  mines  present  to  the  investor,  I  would 
say  that  the  really  good  investment;,  qualified  by  the 
remarks  I  have  made  about  them,  are  as  follow: — Mount 
Morgan,  Brilliant  St.  George,  Brilliant  P.  C,  Victoria, 
Day  Dawn  and  Wyndham,  and  Kellys  Queen  at 
Charters  Towers,  and  No.  2  South  Great  Eastern, 
Oriental  and  Glanmire,  No.  1  North  Oriental  and 
Glanmire,  and  Scottish  Gympie  Mines,  at  Gympie.  As 
good  speculative  stocks  I  would  include  Brilliant  Central, 
Brilliant  Extended,  and  the  remaining  Gympie  Mines 
listed.  Finally,  in  again  drawing  attention  to  the 
wonderful  mineral  wealth  of  the  colony,  and  the  great 
opportunities  for  development  which  it  presents,  I  would 
caution  the  public  against  subscribing  to  any  more  local 
wild  cats,  and  would  recommend  it  to  do  its  own  pros- 
pecting by  means  of  small,  honestly  run  syndicates  in 
which  the  company  promoter  will  not  figure. 


ITALIAN    TRADE    AND    COMMERCE. 

It  is  satisfactory  from  more  than  one  point  of  view  that 
the  negotiations  for  a  new  Franco-Italian  treaty  of  com- 
merce, which  have  dragged  along  somewhat  listlessly  for 
the  past  couple  of  years,  have  at  last  resulted  in  the 
conclusion  of  the  basis  of  an  agi-eement  by  which 
France  and  Italy  grant  to  each  other  their  most  favour- 
able tariffs.  An  exception  is  made  in  the  case  of  silk 
goods,  which  are  still  to  be  subject  to  the  maximum 
tariffs,  probably  owing  to  the  strength  of  the  interest 
vested  in  the  great  Lyons  industry;  and  in  other  respects 
France  seems  to  have  secured  special  advantages  for 
herself.  Until,  however,  the  full  text  of  the  agreement 
is  pubUshed,  it  is,  of   course,  impossible  to   form  any 


determined  in 
less  and  less 
there  can  be 
suffered  from 
Parisian  financial 
a   friendly  commer- 


estimate  of  the  benefits  which  are  likely  to  accrue  to  the 
two  countries  from  the  settlement ;  but  even  though  it 
appears  to  favour  France  it  can  hardly  fail  to  be  of 
considerable  advantage  to  Italy,  for  the  commercial  war 
with  France  which  she  has  waged  for  about  a  dozen  years 
has  been  to  her  directly  and  indirectly  fruitful  of  much 
harm.  While  the  previous  treaty  of  commerce  lasted 
the  financial  relations  of  both  countries  were  intimate 
and  cordial ;  but  since  the  treaty  was 
1887  French  investors  have  become 
interested  in  Italian  securities,  and 
little  doubt  that  Italian  credit  has 
the  insidious  attacks  of  the 
groups.  With  the  restoration  of 
cial  agreement,  it  is  not  too  much  to  hope  that 
the  latent  hostility  in  financial  matters  will  give 
place  to  more  amiable  dispositions,  and  that  thus, 
indirectly,  the  new  treaty  may  be  of  real  benefit  to 
Italian  finance. 

How  the  trade  of  Italy  with  France  has  been  affected 
by  the  tariff  war  will  be  seen  from  the  subjoined  table, 
in  which  we  set  out  the  value  of  the  imports  into  Italy 
from  all  countries  and  from  Francs,  the  latter  including 
a  certain  amount  of  transit  business,  and  the  value  of  the 
exports  of  Italian  products  to  all  countries  and  from 
France : — 

Impobts. 

Total  from 

All  Countries. 

£ 

1896 46,929,000 

1895 47,492.000 

1894 43,786,000 

1893 47,649,000 

1892 46,936,000 

1891 45,063,000 

1890 52,786,000 

1889 55,646,000 

1888 46,984,000 

1887 64,217,000 

1886 58,330,000 

Exports. 

Total  to 

All  Countries. 

£ 

1896 42,084,000 

1895 41,508,000 

1894 41,060,000 

1893 38,568,000 

1892 38,327,000 

1891 35,072,000 

1890 35,838,000 

1889 38,026,000 

1888 35,677,000 

1887 40,204,000 

1886 41,129,000 

The  imports  into  Italy,  it  will  be  observed,  have  shown  a 
very  considerable  diminution  both  in  the  aggregate  and  in 
the  French  contribution,  the  proportion  of  the  latter  to  the 
total  having  fallen  from  213  per  cent,  in  1886  to  11-4  per 
cent,  in  1896  ;  but  while  there  has  been  an  even  greater 
reduction  in  the  exports  of  Italian  products  to  France, 
from  40  3  per  cent,  to  14-50  per  cent.,  the  total  exports 
have  slightly  increased.  It  is  clear,  then,  that  Italy  has 
been  able  to  obtain  a  certain  measure  of  compensation 
for  the  loss  of  French  customers  by  the  opening  up  of 
other  markets,  notably  for  her  wine,  so  that  while 
Italy  will  benefit  to  some  extent  by  being  placed 
upon  a  footing  with  Spain  in  regard  to  ship- 
ments of  wine  to  France,  and  while  in  other 
directions  the  new  tariff  may  enable  her  to  regain  some 
of  the  trade  lost  since  1887,  it  would  be  rash  to 
assume  that  the  agreement  will  rapidly,  or  even 
ultimately,  restore  the  status  quo  ante,  more  especially 
as  a  change  simultaneously  made  in  the  French  wine 
duties  will  leave  the  Italian  wines  still  subject  to  a  very 
heavy  impost.  Still,  as  has  been  said,  in  any  case, 
the  termination  of  the  fiscal  war  between  the  two 
countries  cannot  fail  to  be  productive  of  advantage 
to  Italy, 

The  hatchet  could  scarcely  have  been  buried  at  a  more 
opportune  moment,  for  the  statement  made  on  Wednes- 
day by  the  Italian  Minister  of  Finance  showed  only  too 
plainly  that  the  finances  of  the  country  are  in  anything 
but  a  satisfactory  condition.  Successive  Finance  Ministers 


From 

France. 

£ 

% 

.     5,348,000     . 

.     114 

.     6,478,000     . 

.     136 

.     5,239,000     . 

.     11-96 

.     6,349,000     . 

.     13-3 

.     6,742,000     . 

.     14-4 

.     5,773,000     . 

.     12-8 

.     6,525,000     . 

.     12-4 

.     6,699,000     . 

.     120 

.     6,221,000     . 

.     13-2 

.  13,047,000     . 

.     20-3 

.  12,434,000     . 

.     21-3 

To  France. 

£ 

% 

.     6,125,000     . 

.     14-5 

.     5,456,000     . 

.     131 

.     5,759,000     . 

.     140 

.     5,920,000     . 

.     15-4 

.     5,883,000     . 

.     15-3 

.     5,992,000     . 

.     17-1 

.     6,425,000     . 

.     17-9 

.     6,593,000     . 

.     17-3 

.     6,814,000     . 

.     191 

.  16,230,000     . 

.     40-3 

.  17,829,000     . 

.     43-3 

IP 
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have  year  after  year  framed  their  Budget  estimates  to 
show  a  surplus,  but  each  year  has  resulted  in  a  deficit.  For 
example,  Signer  Luzzatti  counted  upon  a  surplus  of  over 
10,000,000  lire  for  1897-8,  whereas  the  actual  result  was 
a  deficit  of  1,100,000  lire,  and  for  the  year  1898-9  the 
surplus  expected  of  37,000,000  lire  has  given  place  to  an 
estimated  deficit  of  140,000,000  lire,  owing  to  the  dimi- 
nution of  the  estimates  of  revenue  and  the  increase  of 
those  of  expenditure.  Moreover,  as  Signor  Vacchelli 
pointed  out,  the  expenditure  upon  railway  construction, 
though  ostensibly  covered  by  ordinary  revenue,  had  of 
late  been  mainly  met  by  the  issue  of  State  bonds. 
For  the  current  and  the  succeeding  financial 
year  various  sources  of  revenue  will  cease,  and 
in  consequence  of  this,  and  the  further  outlay  upon 
railway  construction,  a  deficiency  of  46,000,000  lire  is 
anticipated,  which  Signor  Vacchelli  proposes  to  cover 
by  using  the  residue  of  the  amounts  of  consolidated 
stocks  originally  set  apart  for  the  redemption  of  the 
redeemable  debts,  and  by  the  appropriation  of  a  part  of 
the  State  claim  upon  the  final  liquidation  of  the  patri- 
mony of  the  suppressed  religious  corporations.  In  the 
meantime,  the  floating  debt  amounts  to  no  less 
than  £22,000,000,  and  we  are  told  that  few  econo- 
mies can  be  hoped  for.  If  that  is  really  the 
case,  the  financial  condition  of  Italy  cannot  but 
be  regarded  as  very  serious.  The  country  has  for 
years  past  been  indulging  in  an  utterly  extravagant 
expenditure  upon  a  bloated  civil  service,  and  upon  naval 
and  military  forces,  with  the  natural  results  that  the 
taxable  capacity  of  the  people  has  been  strained  to  the 
uttermost  limit,  and  that  disaffection  is  rampant  through- 
out the  kingdom,  ready  upon  any  provocation  to  take  a 
troublesome  shape.  The  Italian  Government  should 
once  for  all  recognise  that  this  state  of  things  cannot  go 
on  without  a  serious  lessening  of  the  nation's  credit,  and 
it  is  sincerely  to  be  hoped  that  they  will  take  advantage 
of  the  renewal  of  friendly  commercial  relations  with 
France,  which  may  be  accompanied  by  an  entente  in 
pohtical  matters,  to  take  the  steps  necessary  to  attain 
the  long-foreshadowed  financial  equilibrium. 


CONDITIONS  AND  PEOSPECTS  OF  BRITISH  TRADE 
WITH   CHILI  AND   ARGENTINA. 

Thekk  have  been  published  this  week  two  reports  from 
Mr  T.  Worthington,  the  Special  Commissioner  appointed 
by  the  Board  of  Trade  to  inquire  into  and  report  upon 
the  conditions  and  prospects  of  British  trade  in  certain 
South  American  countries.  The  two  countries  dealt 
with  in  these  reports  are  Chili  and  Argentina,  and,  first, 
as  to  Chili,  Mr  Worthington,  writing  from  Valparaiso, 
gives  the  following  statement,  showing  for  a  series  of 
years  the  total  value  of  the  merchandise  from  the  prin- 
cipal manufacturing  countries  cleared  from  bond  for 
home  consumption  at  all  the  Chilian  ports.  The  imports, 
he  explains,  are  classed  generally  according  to  the  flag 
of  the  importing  vessel.  Thus  classified  they  afford  in 
his  opinion  a  fairly  correct  indication  of  the  origin  of 
the  goods,  at  least  as  regards  British  merchandise,  but 
Belgian  and  other  goods  are  largely  mixed  with 
German  in  the  statistics. 


Chilian  Imposts  for  Home  Consumption. 


Years. 

1896 
1895 
1894 
1893 
1892 
1891 
1890 
1889 
1888 
1887 


Great' 
Britain. 
Million  8. 
..     30-2 
. .     32  0 
. .     25-5 
. .     30  8 
. .     34-1 
..     27-8 
. .     29-5 
. .     27-9 
..     26  3 
. .     20-4 


Germany. 
Million  $, 

201 

173 

12-3 

170 

210 

121 

15-7 

14-8 

14  0 

11-6 


United 
States. 
Million  $. 

6.8 

4-5 

3-7 

4-5 

4-6 

41 

5-2 

3-8 

31 

3-2 


Prance. 
Million  $. 
2-8 
1-6 
2-3 
41 
6-7 
4-9 
6-8 
6-5 
61 
5-5 


Having  thus  shown  the  general  movement  of  trade,  Mr 
Worthington  goes  on  to  deal  separately  with  each  of  the 


several  articles  or  classes  of  articles  produced  by  foreign 
manufacturers  which  compete  with  British-made  goods. 
That  portion  of  his  report  is  much  too  long  to  be  repro- 
duced in  full,  and  deals  with  such  a  diversity  of  details 
that  it  cannot  well  be  summarised.  We  subjoin,  how- 
ever, the  text  of  the  report,  in  which  the  general  results 
of  his  investigations  are  set  forth  : — 

CHILI. 

Before  coming  to  the  general  causes  affecting  the  diminished 
demand  for  British  articles,  that  is,  the  reasons  why  these  have 
been  in  many  instances  displaced  to  a  greater  or  less  extent  by 
foreign  goods,  and  the  consideration  of  the  question  how  the 
demand  for  them  might  be  created  or  increased,  it  will  be  well,  in 
the  first  place,  to  review  the  general  form  in  which  the  import 
trade  in  Chile  is  conducted.  The  great  bulk  of  it  is  not  carried  on 
directly  between  European  manufacturers  and  dealers  here  ;  it  is 
carried  on  by  merchants  established  here  who  have  their  own  [ 
houses  or  agencies  in  Europe.  The  business  done  by  direct  sale 
on  account  of  European  producers  to  dealers  in  Valparaiso,  as 
indicated  by  the  figures  of  drafts  for  collection  in  Valparaiso,  which 
I  have  been  able  to  obtain  from  four  of  the  leading  banks  for  three 
months,  and  after  estimating  for  similar  business  through  other 
channels,  would  appear  to  be  something  like  £250,000  per  annum. 
Taking,  say,  £150,000  for  drafts  against  goods  for  other  places  sent 
through  Valparaiso,  we  have  £400,000,  and  adding  as  much  more  for 
similar  business  done  without  drafts  (that  is  by  buyers  who  are 
allowed  to  remit  as  soon  as  they  can),  the  total  will  be  only  about 
£800,000,  or,  say,  less  than  one-ninth  of  what  the  Customs  figures 
for  1896  show  as  the  total  value  of  goods  cleared  from  bond  at  this 
port.  It  would  be  impossible  to  obtain  anything  approaching  exact 
figures  in  such  a  matter  as  this,  still,  those  I  have  given  may  serve 
as  an  indication. 

The  business  is  mostly  done,  as  I  have  said,  by  the  European 
houses  or  the  agents  in  Europe  of  merchants  here,  buying  under 
the  instructions  of  the  latter ;  purchases  are  naturally  made 
where  what  is  wanted  can  be  obtained  at  the  lowest  price  and  with 
the  least  trouble ;  English  buy  German  goods,  and  Germans  buy 
.English  goods  when  it  suits  them,  although  doubtless  each  give  the 
goods  of  their  own  country  the  preference  if  they  can,  so  that,  as  a 
matter  of  fact,  English  sell  chiefly  English  goods,  and  Germans 
chiefly  German. 

I  have  only  met  with  two  commercial  travellers  since  I  hsA'a  j 
been  here  ;  both  were  English,  possessing  a  thorough  knowledge  of 
the  language  of  the  country,  and  I  should  say  very  capable  for 
their  work,  and  both  represented  a  large  number  of  home  makers 
of  widely  different  articles,  largely  specialities,  e.g.,  whiskey,  per- 
fumery, tea,  ink,  brushes,  drugs,  &c.  They  told  me  they  meet  more 
German  travellers  than  English  ;  probably,  however,  not  a  few  of 
these  represent  English  houses.  This  form  of  business,  that  is, 
direct  business,  whether  done  through  the  agency  of  a  traveller  or 
not,  is  usually  done  c.i.f.  in  European  currency  to  avoid  risk  of 
exchange ;  drafts  are  drawn  at  such  usance  as  may  be  arranged,  or 
buyers  are  allowed  to  remit.  j 

Proceeding  now  to  the  causes  themselves,  I  am  compelled  at  the 
outset  to  voice  the  general  complaint  which  is  borne  in  upon  one, 
of  the  great  difficulty  often  experienced  in  inducing  English  manu- 
facturers : — 

(a.)  To  take  up  a  new  pattern  or  design  on  a  small  order. 

(6.)  To  make  qualities  very  much  lower  than  they  have  been  , 
accustomed  to.  j 

(c.)  To  make  a  low  quality  with  a  finish  and  get-up  such  as  th^ 
might  think  only  belonged  to  a  higher  class. 

(d.)  To  send  samples  prepared  in  a  sufficiently  attractive  form. 

(e.)  Generally  to  attend  to  minutiie  which  might  appear  to  them 
unimportant,  but  which  may  be  very  important  as  affecting  the 
sale  of  goods  here. 

Causes  which  are  apparent  hero  are  : — 

(1.)  Cheaper  Freights  from  Foreign  Countries. — These  undoubtedly 
exist,  at  least  on  bulky  goods,  from  Hamburg  and  Antwerp,  and  I 
have  instanced  some  cases.  I  have  already  referred  to  the  effects 
of  the  bounty  given  to  French  ships,  and  I  now  hear  that  the 
Compagnie  Chargeurs  R4unis  are  building  three  large  steamers  in 
France  for  the  west  coast  trade.  A  word  or  two  in  regard  to  the 
very  fine  German  vessels  from  Hamburg  may  not  be  out  of  place. 
These  vessels  are  apparently  worked  entirely  by  their  owner,  and  in 
his  interests.  The  outward  cargo  consists  chiefly  of  bulky  and 
light  goods  ;  it  is  taken  at  very  cheap  rates  of  freight,  but  it  is 
made  a  condition  that  consignees  take  their  goods  practically  at 
once.  The  ships  go  alongside  the  Custom  House  mole,  like 
steamers,  and  are  discharged  in  about  a  week.  As  they  make  very 
fast  passages,  and  sail  from  Hamburg  at  regular  intervals,  they  are 
a  favourite  mode  of  conveyance  for  the  class  of  goods  mentioned. 

(2.)  Custom  House  Duties. — There  is  no  interpreting  the  law 
which  taxes  "  with  varying  degrees  of  severity  particular  classes  of 
goods  produced  by  the  several  countries,"  but  there  have  been  some 
remarkable  exposes  made,  through  the  vigilance  of  the  Custom 
House  officials,  of  fraudulent  entry  of  goods  by  certain  foreign 
houses  here,  which  indicate  the  possibility  of  such  entry  being  not 
quite  so  uncommon  as  the  Government  do  their  best  to  make  it. 
The  extraordinarily  low  prices  at  which  from  time  to  time  newly- 
arrived  goods  are  sold  (not  by  English  importers)  are  difficult  to 
account  for  on  any  other  hypothesis. 

(3.)  i'alse  Marking.—  Trade  marks  are  not  adequately  protected 
in  Chili ;  only  an  absolutely  exact  copy  forms  a  sufficient  ground 
for  action False  indications  of  number,  size,  Ac,  exist  in 
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certain  articles  of  foreign  manufacture,  but  I  have  not  heard  of 
any  which  specially  prejudice  British  manufactures. 

(4.)  Metric  Syste7n. ^The  adopiion  of  this  in  its  entirety  would 
;  greatly  assist  British  trade.  '  Dealers  in  certain  goods  are,  it  is  true, 
accustomed  to  the  English  length  measures,  but  English  weights 
are  always  vejry  troublesome.. 

^  (5.)  i^iwarace.^I  am  credibly  informed  that  much  greater  facili- 
ties are  obtainable  from  German  bankers  by  men  with  some 
experience  of  business  in  this  country,  but  very  little  capital, 
than  from  English.  Business  done  by  men  obtaining  these 
facilities  is  naturally  carried  on  with  the  maximum  endeavour  to 
push  trade  and  a  minimum  of  care  as  to  the  ultimate  result,  and 
must  have  the  effect  at  times  of  forcing  into  the  market  manufac- 
tures for  which  the  more  conservative  methods  of  merchants  with 
largo  capital,  and  who  have  for  years  conducted  a  successful  and 
careful  business,  would  fail  to  find  an  opening. 

I  have  not  found  anyone  who  has  heard  much  or  anything  of 
,the  Stuttgart  Exhibition  of  Export  Goods  or  of  the  Philadelphia 
Museum.  The  advance  in  the  import  of  American  goods  shown  in 
the  early  part  of  this  letter  is  remarkable,  and  I  think  it  may  be 
taken  for  granted  that  wherever  any  American  goods  can  be  pushed 
in,  no  considerations  of  possible  loss  in  the  attempt  will  prevent 
their  being  given  a  full  trial. 

I  do  not  think  that  there  is  any  special  laxity  on  the  part  of  our 
competitors  generally  as  to  the  terms  of  paj'ment  allowed,  but 
many  of  them,  for  reasons  indicated  above,  are  doubtless  ra§h  in 
ihe  amounts  they  give  to  weak  buyers. 

The  information  already  given,  the  samples  sent,  and  the  con- 
siderations submitted,  of  themselves  indicate,  to  a  certain  extent, 
"  in  what  directions,  and  under  what  conditions,  a  demand  for 
British  goods  might  be  created  or  increased." 

It  is  not  for  me  to  comment  upon  the  complaint  made  by  mer- 
chants as  to  the  difficulty  at  times  of  obtaining  what  they  want 
from  British  manufacturers,  but  I  may  be  permitted  to  submit  the 
following  remarks  for  reflection  : — 

The  Chilean  was  accustomed,  years  ago,  to  buy  his  European 
goods  with  what  was  to  him  the  same  dollar  as  it  is  now.  He  wants 
the  same  piece  of  cloth,  or  the  same  saucepan,  for  a  dollar,  but 
the  dollar  is  only  Is  6d  instead  of,  say,  3s,  therefore  the  piece 
of  cloth  or  the  saucepan  umst  be  made  proportionately  cheaper 
—quality  must  go.  As  a  leading  banker  said  to  me  here 
the  other  day,  "  Chile  is  a  poor  country,  and  the  poor 
country  will  always  buy  the  cheapest  goods."  Cheapness  is 
the  first  consideration  ;  there  is  no  use  to  tell  a  man,  "  this  piece 
of  cloth,  or  that  saucepan,  is  a  little  dearer  than  that  other  piece 
or  that  other  saucepan,  but  it  will  last  double  the  time " ;  he 
only  has  the  money  to  buy  the  cheap  one,  and  the  cheap  one 
he  will  have.  _  This  applies  all  through,  even  to  the  higher  class 
articles,  and  the  buyer  of  a  piece  of  fancy  cheap  goods  consoles  him- 
self with  the  idea  that  the  better  and  more  expensive  piece  would  be 
out  of  fashion  before  the  cheap  one  is  worn  out,  wl-.ilst  the  buyer  of  a 
cheap  light  threshing  machine,  for  example,  thinks  that  by  the 
time  it  wears  out  something  better  may  be  invented  which  will 
render  the  high-priced,  long-lasting  article  obsolete.  Cheapness  is 
the  first  desideratum  ;  it  is  better,  in  competing,  to  bring  an  article 
at  a  rather  less  price  and  of  lower  quality  than  the  one  competed 
with,  than  an  article  of  distinctly  better  quality  but  at  a  fractionally 
higher  price,  provided  always  that  care  is  taken  that  the  finish  and 
get  up  are  made  thoroughly  attractive.  The  remark  was  made  to 
me  recently  that  the  "Germans  make  a  common  article  look 
well  whilst  Englishmen  make  a  common  article  and  it  looks 
common." 

Cheaper  freight  h  a  matter  which  can  only  be  dealt  with  at 
home,  where  the  reasons  why  German  steamers  are  able  to  take 
lower  freights  than  our  own  are  better  understood,  and  can  be  more 
easily  investigated. 

Custom  House  frauds  will,  doubtless,  exist  more  or  less  here  as 
elsewhere  till  the  end  of  the  chapter,  but  the  Government  is  always 
glad  of  the  assistance  of  merchants  to  detect  andprevent  them. 

Trade  marks.— U  is  worth  consideration  whether  something 
could  not  be  done  through  diplomatic  channels  to  bring  about  an 
improvement  in  the  law  on  this  subject,  but  the  matter  is  one 
involving  a  good  deal  of  difficulty. 

It  may  seem  to  some  manufacturers,  on  reading  this  letter,  that 
the  general  form  in  which  the  great  bulk  of  the  import  trade  in 
Chile  is  conducted,  viz.,  through  the  intervention  of  the  merchants 
and  shipping  houses,  is  not  the  best  in  the  manufacturers'  interests. 
However  this  may  be,  it  is  the  method  in  existence,  and  the  growth 
of  years.  The  direct  method  could  possibly  be  extended  somewhat 
by  more  of  the  right  sort  of  travellers  and  by  special  care  in  the 
selection  of  buyers.  It  must  be  borne  in  mind  that  a  great 
many  buyers  are  not  accustomed  to  drafts  being  drawn 
on  them  ;  they  do  not  like  having  to  accept  them 
before  they  see  the  goods,  nor  do  they  like  having  no  one  on  the 
spot  to  whom  they  can  apply  if  they  have  any  reclamation  to  make 
m  respect  of  the  goods.  As  a  matter  of  experience,  so  troublesome 
has  a  large  amount  of  business  done  in  this  form  proved,  that  one 
of  the  principal  banks  here,  as  the  manager  informed  me,  has  raised 
its  rate  of  commission  upon  the  collections,  and  declined  to  under- 
take them  at  all  unless  an  agent  were  appointed  to  whom  the  bank 
could  apply  to  take  charge  of  the  goods  in  the  event  of  difficulty. 

ARGENTINA, 

Dealing  next  with  Argentina,  Mr  Worthington  gives 
the  following  table,  showing  in  millions  of  dollars  the 
value  according  to  the  Custom  House  valuations  of  the 
goods  received  from  the  six  principal  countries,  and 
despatched  for  consumption  from  all  the  Custom  Houses 
of  this  Eepublic  in  each  of  the  past  ten  years : 


Countries. 


U.  Kingdom 
I  Germany  . . 
\  United  States 

France  

Belgium    .... 

Italy  

other     coun- 
tries 


Totals 


1897.    1896. 


36-4 
11-1 
10-1 
11- 
8- 
10-9 


44-7 
lJ-9 
11-2 
12- 
8-S 
11-4 


10-7       10-5 


2     112-2 


1895, 


39-5 
11-2 
6-7 
9-1 
7-4 
10-4 

10-8 


1894. 


35-6 
10-7 
10-1 
10-2 

9- 

8.9 

8-3 


92-8 


1893. 


32-5 

11- 
96 

12-1 
9-6 
9-3 

121 


1892.  !  1891. 


35-8  :  28-3 
10-7  I     62 


7-4 
10-4 
6-6 
8-4 


3-4 
7-9 
6-4 
4-2 


12-2      108 


91-5  i  67-2 


1890. 


57-8 
12-3 

9-3 
199 
11- 

8-7 

23-2 


1889. 


1888. 


44- 
13-3 

9-9 
23- 
11-1 

7-8 

19-3 
128-4 


And  the  general  results  of  his  investigations  are  set 
forth  thus  : — 

It  will  naturally  occur  to  anyone  reading  the  foregoing  remarks 
how  many  articles  there  are  which  are  made  in  one  form  or  another 
in  Great  Britain,  but  which  do  not  reach  this  market  at  present, 
or,  if  they  do,  only  in  comparatively  small  quantities.  In  not  a 
few  cases  the  article,  identical  in  quality,  is  cheaper  to  manufacture 
on  the  Continent,  but  in  many  others  I  am  constrained  to  conclude, 
from  what  I  have  learned,  that  the  British  manufacturers  have 
lost  the  trade  in  greater  or  less  measure  by  failing  promptly  to 
comply  with  the  information  as  to  changes  in  quality,  make  or 
get  up,  &o.,  which  may  have  been  conveyed  to  them.  It  has  been 
said  to  me  "  ad  nauseam,"  in  one  form  or  another,  "  We  ask  British 
manufacturers  to  do  so  and  so,  or  to  make  this  in  such  and  such  a 
way,  but  they  said  they  could  not,  or  it  did  not  suit  them,  and  so 
we  went  elsewhere."  The  impression  seems  frequently  to  be  that 
the  British  manufacturer  is  doing  too  well  and  is  too  full  of  orders 
to  care  for  making  changes  which  perhaps  involve  expense  and 
alteration  of  plant  to  a  greater  or  less  extent,  whereas,  when  any- 
thing is  asked  for  in  Germany  or  America,  it  is  promptly  made,  and 
if  not  quite  what  is  wanted  is  altered  as  required. 

In  one  or  two  cases  I  have  been  glad  to  learn  that  British  wares 
have  come  into  the  running  again,  but  these  are  few  and  far 
between,  and  I  will  not  enlarge  upon  those  trades  where  we  are 
holding  our  own,  especially  as,  unfortunately,  the  general  trend  is 
in  the  directien  of  our  losing  more  and  more  ground.  Not  a  few 
importers  have  told  me  how  they  have  tried  to  go  on  with  such  and 
such  British  goods  as  long  as  they  possibly  could,  but  gradually 
have  had  to  give  way.  Doubtless  there  are  other  matters  which 
also  affect. the  competition  with  British  goods,  to  which  I  will  now 
refer,  but  I  am  reluctantly  compelled  to  place  in  the  foreground  the 
one  I  have  enlarged  upon,  as  I  cannot  avoid  the  conclusion  that  it 
ii  the  principal  one. 

1st.  Freights. — The  references  already  made  to  this  matter  will 
show  that,  if  occasional  outside  steamers  from  northern  continental 
ports  be  excepted,  the  only  serious  handicap  British  goods  have  in 
thismatter  (and  this  affects  equally  the  Northern  Continental  ports) 
are  the  cheap  freights  which  Italian  goods  enjoy,  and  which,  no 
doubt,  aie  a  very  considerable  aid  to  the  apparently  rapidly  develop- 
ing industries  of  that  country.  Steamer  freights  from  the  United 
States  are  controlled  as  in  Northern  Europe,  and  are,  I  gather,  not 
any  cheaper  than  from  the  latter  as  a  rule,  but  sailers  from  the 
former  country  have  still  to  be  reckoned  with. 

2nd.  Quality  and  finish.— It  is  difficult  to  say  anything 
generally  under  this  heading  ;  as  a  rule,  however,  owing  to 
the  demand  being  guided  in  most  cases  (not  all)  more  by 
prices  than  quality,  it  is  a  cheaper  quality  that  is  wanted,  but  a 
good  finish  and  nice  appearance  are  absolutely  indispensable — in 
many  cases  everything— and  these  English  manufacturers  do  not 
often  give  to  cheaper  classes  of  goods. 

3rd.  Style  and  manner  of  preparing  for  the  market. — Here,  again, 
it  is  very  difficult  to  generalise  ;  similar  remarks  to  those  under 
the  previous  heading  apply,  and  too  great  care  cannot  be  bestowed 
on  every  and  any  detail  which  maybe  asked  for,  no  matter  how 
unimportant  or  even  absurd  it  may  appear  to  the  manufacturer. 

4th.  Manner  of  making  up  and  packing.— Again  I  would  say  it  is 
of  the  utmost  importance  to  follow  to  the  letter  every  instruction 
given.  It  will  be  seen  from  the  tariff  that  inside  packing  is 
generally,  and  outside  packing  not  unfrequently,  included  in  the 
weight  upon  which  duty  is  chargeable,  so  that  lightness  in  packing 
materials  is  a  necessity.  Socks,  for  example,  are  packed  in  bundles 
simply  made  up  with  a  paper  band  round  them,  instead  of  in  card- 
board boxes  ;  orders  for  cartridges  have  been  lost  to  certain  English 
manufacturers  through  their  declining  to  put  the  cartridges  in  light 
cardboard  boxes. 

5th.  Native  industries,  as  already  mentioned,  compete  in  many 
directions,  and  in  not  a  few  to  the  exclusion  of  the  imported 
article. 

6th.  False  marking  and  piracy  of  trade  marks  are  both  quite 
common  here.  The  former  is  most  in  evidence  in  the  false  indi- 
cations of  place  of  manufacture  on  locally-made  goods ;  but 
although  the  law,  I  understand,  makes  the  dealer  who  orders 
false  marks,  whether  of  origin  or  contents,  jointly  liable  with  the 
manufacturer  who  puts  them  on,  it  apparently  leaves  those  who 
may  feel  themselves  aggrieved  to  take  action  against  the  falsifiers. 

I  have  not  noticed  that  the  import  of  British  goois  in  com- 
petition with  other  imported  goods  has,  in  the  majority  of  trades, 
been  seriously  affected  by  such  matters  as  those  just  referred  to. 
Our  competitors  in  the  import  trade  are  certainly  generally  the 
first  to  out  weights  or  lengths,  &e.,  but  then,  in  the  majority  of 
instances,  it  is  done  in  the  case  of  goods  sold  by  the  package, 
supposed  formerly  to  contain  so  much,  but  not  so  marked,  and  in 
such  cases  the  reduction  becomes  the  custom  of  the  trade  and  the 
Briti.sh  inanufacturer  has  to  follow  it.  Indeed,  the  docking  of 
contents  in  this  way,  has  developed  in  such  a  manner  in  many 
articles  as  to  be  quite  bewildering,  and  to  constitute  the  trade  in 
each  article  a  study  of  no  little  intricacy. 

Trade  marks  are  registered  and  can  be  defended  legally,  but  groat 
care  has  to  be  used  in  carrying  on  a  prosecution,  and   the  want  of 
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sDch  care,  as  well  as  the  perjury  of  witnesses,  has  led  to  failures  of 
justice  in  the  past,  which  fact,  not  to  mention  the  expense  of 
legal  proceedings,  naturally  deters  a  good  many  owners  of  pirated 
marks  from  vindicating  their  rights.  Some,  however,  have 
vindicated  them  successfully  so  far. 

7th.  Belations  between  producers  and  their  customers,  &c. — Not 
very  much  is  heard  now  of  English  travellers  baing  without  a 
knowledge  of  the  language  of  the  country,  but,  undoubtedly,  our 
competitors  are  far  ahead  of  us  as  regards  trade  circulars  and 
advertising  matter.  The  Americans,  for  example,  not  only  send 
admirable  circulars  and  descriptive  catalogues  in  Spanish,  but 
they  follow  them  up  by  boxes  of  samples,  free  in  many  cases 
The  want,  in  Great  Britain,  of  the  use  of  the  metric  system, 
which  is  the  basis  of  the  great  bulk  of  first  hand  business  here,  is, 
undoubtedly,  a  great  drawback  to  British  trade,  especially  in 
estimates  for  engineering  work,  and  such  like. 

8th.  E.-chibitions  of  export  goods.— I  have  heard  the  one  at 
Philadelphia  very  favourably  commented  on  by  a  large  English 
importer  here.  I  understand  that  it  is  possible  for  a  manufacturer 
there  to  go  and  see  at  once  what  kind  of  goods  are  sent  from  the 
principal  producing  countries  to  South  America  in  any  given  trade, 
and  also  to  ascertain  the  standing  of  importers  in  South  America 
in  such  trade. 

Another  English  importer  told  me  of  the  letters  he  had  had  from 
the  Manufacturers'  Club  in  Philadelphia,  whose  object  is  to  place 
importers  in  these  countries  in  connection  with  the  leading  manu- 
facturers in  any  given  trade  in  th^  United  States,  and  of  the 
assistance  ho  had  found  them.  Probably  our  manufacturers,  in 
some  trades  at  all  events,  would  consider  that  these  are  primitive 
methods  which  they  have  grown  out  of,  but  it  is  certainly  a  question 
whether,  in  a  good  many  trades  at  least,  the  idea  might  not  be 
carried  out  with  advantage  at  honie.  I  enclose  a  slip  sent  with  the 
Manufacturer,  the  organ  of  the  Manufacturers'  Club  of  Phila- 
delphia. 

9th.  Terms  of  payment.— As  already  indicated,  I  question 
whether  our  competitors,  comparing  British  and  foreign  houses  of 
more  or  less  the  same  standing,  offer  any  more  facilities  than  are 
obtained  from  our  own  manufacturers,  but  there  appear  to  be 
more  needy  and  careless  sellers  on  Continental  account  than  on 
British, 

American  houses  are,  I  understand,  now  beginning  to  conform  to 
the  long  credit  terms  of  this  market,  which  they  were  formerly  not 
willing  to  do. 

10th.  The  Customs  Tariff  I  have  already  referred  to.  It  is  com- 
paratively simple,  and,  as  far  as  I  can  learn,  is  not  so  "framed  or 
interpreted  as  to  tax  with  varying  degrees  of  severity  the  particular 
classes  of  goods  produced  by  the  several  countries,"  unless,  indeed, 
the  case  referred  to  under  the  heading  of  "  Plate  and  Plated  Ware," 
in  the  foregoing  be  regarded  as  an  exception.  I  have  been  told 
there  was  a  similar  case  in  the  cutlery  trade,  but  the  house  con- 
cerned succeeded  in  having  their  name  withdrawn. 

With  regard  to  the  greater  facilities  on  the  Continent  for 
obtairing  capital  for  business  here  compared  with  those  in  England, 
it  has  been  suggested  to  me  that  the  want  of  a  law  provi  ding  for  a 
"commandite"  partner  in  a  house  does  away  with  one  very 
important  facility  which  our  continental  competitors  enjoy.  Our 
Companies  Act  does  not  always  meet  the  case,  or  is  for  one  reason 
or  another  inconvenient. 

licverting  to  the  main  cause  (apart  from  the  question  of  prices 
pure  and  simple)  of  the  decadence  of  the  importation  of  British 
manufactures  in  many  directions,  namely,  the  want  of  a  prompt 
response  to  indications  from  this  market  of  changes  required,  while 
it  is  notforme  to  inquire  into  the  reasons  for  this  alleged  too  fond 
adherence  to  existing  methods,  I  cannot  but  feel  that  if  the  men 
who  are  coming  forward  to  have  a  big  stake  in  our  leading 
factories,  together  with  the  control  of  their  manage- 
ment, were  in  the  first  instance  to  become  thoroughly 
conversant  with  every  detail  of  their  business,  and  to  acquire 
such  a  knowledge  of  Spanish  as  would  enable  them  to  speak 
and  write  it  respectably,  and  were  then  to  spend  a  year  in  this 
country  studying  closely  the  requirements  of  the  trade,  and  the 
doings  of  their  competitors,  we  should  hear  less  in  the  future  of 
British  manufacturers  being  left  behind. 

With  regard  to  the  cheaper  prices  of  our  competitors,  our 
working  men  would  do  well  to  consider  that,  if  the  small  pay  and 
long  hours  which  produce  these  on  the  Continent  give  continental 
manufacturers  an  advantage,  in  the  United  States,  which  is  coming 
forward  in  many  articles  and  is  already  paramount  in  some,  it  is 
hard  work  and  inventive  genius  which  is  winning — not  trying  how 
little  work  a  man  can  do  for  his  money,  nor  last  cevtury  methods, 
such  as  boycotting  labour-saving  machines,  nor  yet  preventing  a 
clever  and  pushing  man  from  making  more  than  his  less  able  or 
easier-going  mate. 


BUSINESH     NOTES. 


The  Canadian  Railway  Rate  War. — It  was  announced 
on  Wednesday  evening,  by  a  Keuter's  cable,  that  an 
agreement  has  been  executed  by  the  general  naanager  of 
the  Grand  Trunk  Company  and  the  vice-president  of  the 
Canadian  Pacific  Company  covering  the  interchange  of 
traffic  between  the  two  countries  via  North  Bay,  and 
that  all  local  rates  will  be  restored  on  Monday  next. 
The  rate  war,  which  has  lasted  in  a  more  or  less  serious 
form  for  about  ten  months,  would  thus  appear  to  have 
been  concluded  ;  but  until  the  terms  of  the  settlement 
are  made  known,  it  will  bo  impossible  to  form  any 


estimate  of  its  effect  upon  the  earnings  of  either 
company.  Even  now,  however,  no  official  statement 
has  been  made  by  either  company,  though  the 
expense  of  a  sufficiently  informatory  telegram  would  not 
have  severely  taxed  the  financial  resources  of  the  one  or 
the  other.  But  the  absence  of  the  essential  particulars 
of  the  arrangement  is  no  new  departure,  for  throughout 
the  long-continued  period  of  the  war  of  rates  the  share- 
holders of  both  companies  have  been  treated  as  practi- 
cally negligible  quantities.  In  the  half-yearly  report  of 
the  Grand  Trunk  Company,  and  at  the  meeting  at  which 
the  report  was  presented,  it  was  announced  that  the 
Canadian  Pacific  had  accepted  the  ruling  of  the  Inter- 
State  Commission  in  regard  to  the  "  differentials  "  it  had 
been  receiving  upon  transcontinental  traffic,  and  the  hope 
was  expressed  that  the  local  trouble  between  the  two 
Canadian  companies  would  shortly  bs  adjusted  ;  but 
neither  then  nor  at  any  other  time  have  the  share- 
holders been  informed  even  roughly  of  the  amount 
which  the  struggle  was  costing  them.  They  saw 
their  securities  steadily  depreciating  in  the  market', 
as  they  saw  them  appreciating,  on  the  strength  of  buy- 
ing from  Montreal,  for  days  before  the  restoration  of 
rates  was  announced ;  but  they  have  been  left  com- 
pletely in  the  dark  as  to  the  result  either  of  the  cutting 
of  rates  or  the  probable  result  of  the  intended  advance 
in  them.  The  Canadian  Pacific  is,  of  course,  just  as 
much  to  blame  as  the  Grank  Trunk  in  this  policy  of  con- 
cealment, for  though  the  former  has  its  headquarters  in 
the  Dominion,  its  capital  is  mainly  held  on  this  side. 
The  policy  is  a  regrettable  one,  and  the  shareholders 
would  only  be  acting  in  a  proper,  self-respecting  manner 
if  they  insisted  upon  being  kept  au  courant  with  matters 
which  are  of  real  importance  to  their  interests. 


The  New  Constitution  for  Rhodesia. — The  Daily 
News  has  published  an  advance  summary  of  the  new 
Constitution  for  Rhodesia,  which,  though  approved  of  by 
the  Queen  in  Council,  has  not  yet  been  gazetted.  The 
Constitution  is  limited  to  Southern  Rhodesia,  of  which 
the  administration  is  left  in  the  hands  of  the  Chartered 
Company,  who  are  to  appoint  one  or  more  administra- 
tors ;  but  the  Secretary  of  State  is  to  appoint  a  Resident 
Commissioner,  to  be  paid  by  the  Crown,  who  is  clothed 
with  considerable  powers,  and  whose  duty  it  will  be  to 
report  to  the  High  Commissioner  on  all  matters  of 
importance  arising  within  the  territory.  As  announced 
by  Mr  Chamberlain  last  session,  the  first  Resident  Com- 
missioner is  Sir  Michael  Clarke,  whose  high  qualifica- 
tions for  the  position  are  universally  recognised.  A 
legislative  body  called  the  Legislative  Council  is  to 
be  appointed,  to  be  composed  of  the  Administrator  or 
Administrators  and  nine  other  members,  of  whom  five 
are  to  be  appointed  by  the  Company  and  four  elected  by 
the  registered  voters.  The  Administrator  may,  with  the 
advice  of  the  Legislative  Council,  make  ordinances  for 
the  government  of  the  territory,  but  these  are  not  to 
take  effect  until  after  they  have  been  submitted  to  and 
approved  by  the  High  Commissioner.  The  military 
police,  to  be  maintained  by  the  Company,  are  to  be  placed 
under  the  High  Commissioner,  and  no  military  opa  r- 
ations  are  to  ba  entered  upon  without  the  authority  o  f 
either  the  High  Commissioner  or  the  Resident  Com- 
missioner. As  to  finance,  it  is  provided  that  no  fiscal 
measures  may  be  introduced  into  the  Legislative 
Council  save  by  the  Administrator,  on  the  instructions 
of  the  Government,  or  by  the  Administrator's  authority 
in  writing.  Annual  estimates  for  the  ensuing  year  must 
be  submitted  to  the  Council  before  the  end  of  December, 
andthe  requisiteordinancemustbo  forwarded  to  the  High 
Commissioner  as  soon  as  possible.  Supplementary  esti- 
mates are  to  be  submitted  im  the  case  of  unforeseen 
expenditure.  Ways  and  Means  Estimates  are  at  the 
same  time  to  be  submitted  to  the  Legislative  Council. 
Detailed  statements  of  revenue  and  expenditure  are  to 
be  published  annually,  and  an  annual  audit  is  to  be 
made  of  the  accounts  of  administration.  The  limit  of 
Customs'  duties  on  British  goods  imported  into  Southern 
Rhodesia  is  fixed  at  the  amount  of  the  duties  levied 
under  the  South  African  Customs  Union,  or  the 
Customs  Union  Convention,  whichever  are  the  higher. 
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A'  High  Court  of  Justice  is  to  be  established,  the 
judges  to  be  appointed  by  the  Secretary  of  State 
on  the  nomination  of  the  Compiny,  to  hold  office 
during  good  behaviour,  and  to  be  removable  only  by 
the  Secretary  of  State.  Magistrates'  Courts  are  _  also 
to  be  established  with  the  game  jurisdiction  as  Eesident 
Magistrates  in  Cape  Colony.  In  civil  cases  between 
natives,  native  law  ia  to  be  observed  so  far  as  possible, 
and  in  such  cases  also  the  validity  of  polygamous 
marriages  is  to  be  decided  by  native  law  and  custom. 
Provision  is  also  made  for  the  appointmen';  of  a 
Secretary  for  Native  Affairs,  with  Native  and  Assis- 
tant Native  Commissioners,  without  the  previous 
consent  of  the  Secretary  of  State.  Nd  conditions, 
disabilities,  or  restrictions  are  to  be  imposed  upon 
n&,tives  by  ordinance  which  do  not  equally  apply  to 
persons  of  European  descent,  save  in  respect  of  the 
supply  of  arms,  ammunition,  and  liquor.  Land  is  to  be 
assigned  to  tribes  or  portions  of  tribes  of  natives,  but  the 
Company  is  to  retain  all  mineral  rights  therein.  Natives 
may  possess  individual  titles  to  land,  but  no  contract  for 
encumbering  or  alienating  same  is  valid  unless  specified 
conditions  are  complied  with.  Such  are  in  brief  the 
main  features  of  the  Constitution,  which,  while  not 
unduly  restricting  the  freedom  of  the  Chartered  Com- 
pany, seems  to  guard  against  an  abuse  of  its  powers. 


'  France  Denies  Protection  to  Foreign  Industrial 
Designs. — A  judgment  of  importance  to  foreign  manu- 

'  facturers  in  the  protection  of  industrial  designs  has  been 
given  by  the  Paris  Appeal  Court.  A  manufacturer  of 
embroidery  at  St  Gall,  in  Switzerland,  having  discovered 
that  a  design  registered  by  him  in  Paris  had  bsen  imi- 
tated by  a  French  manufacturer  at  St  Quentin,  took 
proceedings  against  the  offender.  The  case  was  first 
tried  before  a  Paris  Police-court,  and  afterwards  taken 
to  the  Court  of  Appeal.  The  Superior  Court  admitted 
the  imitation,  but  rukd  that  the  Imperial  Decree  of 
1861  having  fallen  into  disuse,  as  belonging  to  the  free- 
trade  arrangements  of  that  period,  the  former  legislation 
on  the  subject  was  revived.  Consequently,  foreigners 
being  assimilated  to  Prenchmen  by  the  International 
Convention  of  1883,  the  only  text  in  force  was  the 
Prench  law  of  1806,  and  the  subsequent  Ordinance  of 
1825,  according  to  the  terms  of  which  the  manufac- 
turer must  deposit  his  design  with  the  competent 
authorities  in  the  district  in  which  his  manufactory  is 
situated.      Consequently,  a   foreigner   who   had   not  a 

"manufactory  in  France  could  not  protect  his  design  by 
simply  registering  it  in  Paris.  This  decision  not  only 
concerns  those  States  which  adhered  to  the  Inter- 
national Convention  of  1883,  but  all  others.  Manufac- 
turers who  intend  to  take  pirt  in  the  Exhibition  of  1900 
are  now  for6v?9,rned  that  their  designs  may  be  copied 
with  impunity  by  French  manuficturers  if  they  have 
not  themselves  a  manufactory  in  France. 


Rand  Taxation. — The  proposal  made  by  th3  Transvaal 
Government  to  the  Volksraad'  to  impose  a  tax  of  5  per 
cent,  upon  the  iiet  profits  of  the  gold-mining  companies 
wbrking  in  the  Transvaal  has  called  forth  a  vigorous  pro- 
test from  the  Chamber  of  Mines  in  Johannesburg,  based 
upon  the  hdrriftd  manner  in  which  the  proposal  lias  been 
"brought  forward^-  and  the  absence  of  any  necessity  for 
such  a  tax.  ,  The  protest  is,  of  couis3,  only  natural,  for 
additional  taxation  is  .never  welcome  either  in  South 
Africa  or  elsewhere  ;  but  as  the  Transvaal  Government 
is  badly  in  need, of  funds,  they  will  probably  con- 
sider themselves  the  best  judges  ; of  the  nec3ssity 
of  the  proposed  imposition.  It '  has  also  been 
rumoured  that  other  companies  in  the  Transvaal  are  to  be 
dealt  with  in  a  similar  manner,  and  that  it  is  tho  inten- 
tion of  the  Government  to  provide  means  in  this  way 
for  hssening,- the  existing  taxation  upon  food  EtjfTs  and 
explosives  and'  the  cost  of  railway  carriage ;  but  tho 
rumours  lack  confirmation.  If  such  n  policy  •  were 
initiated,  in  would  be  a  step  in  the  right  direction, 
for  at  present  the  cost  of  working  presses  very  heavily 
upon  the  companies  owning  low-grade  pfoperties,  while 
it  actually  prevents  large  areas  being  developed 
which    could    be     dealt  with    profitably    if  the    cost 


of  labour  and  materials  were  reduced.  Bat  so 
far  as  the  proposal  to  tax  profits  to  the  extent 
of  5  per  cent,  is  concerned,  there  is  nothing  objec- 
tionable in  the  principle  of  the  impost,  while  in  practice 
much  heavier  direct  taxation  is  levied  upon  the  mining 
industries  in  some  o'lher  countries,  where  produce  is 
taxed  whether  or  not  it  yields  a  profit.  The  objectionable 
feature  in  the  Transvaal  position  is  that  there  is  no  really 
representative  government,  and  that  consequently  taxes 
are  imposed  by  those  who  contribute  only  a  small  pro- 
portion of  the  revenues  of  the  State,  while  the  people 
who  pay  the  bulk  of  the  taxes  can  exercise  no  sort  of 
check  upon  the  expenditure  of  the  Government.  While 
such  a  condition  of  things  lasts  there  can  be  no  com- 
munity either  of  sjntiment  or  of  interest  a:aongthe 
Boers  and  the  Uitlanders,  and  we  can  only  wait  and 
hope  that  by  legitimate  agitation  on  the  one  side  and  by 
practical  concessions  on  the  other,  the  present  incentives 
to  antagonism  between  the  two  classes  of  the  population 
may  be  removed. 


The  Western  of  Minas  Railway. — We  take  the  follow- 
ing from  the  Bio  Ne  vs  : — "  The  judicial  liquidation  of  the 
Oeste  de  Minas  Eailway  Company,  at  the  instigation  of 
its  German  creditors,  does  not  come  as  a  surprise,  nor 
will  it  occasion  much  regret.  The  scheme  was  an 
ambitious  ona,  and  it  was  largely  supported  by  political 
influence.  It  essayed  to  build  an  expensive  road  through 
a  large  stretch  of  sparsely-populated  country,  which, 
under  present  conditions,  could  not  have  given  it  a 
remunerative  traffic  for  many  years  to  come.  And  not 
the  least  objectionable  part  o!  it  was  the  fact  that  it  was 
to  b3  built  largely  with  borrowed  capital,  on  which  the 
general  government  was  weak  enough  toguaranteeinterest 
and  redemption.  The  undertaking  is  further  complicated 
by  subsidy  contracts  with  the  States  of  Rio  de  Janeiro 
and  Minas  Geraes,  and  more  recently  by  a  debenture 
loan  in  Germany,  from  which  now  comes  the  petition  for 
judicial  hquidation.  The  stttlement  will  naturally  bo 
complicated  and  difficult,  and  will  involve  questions  noi 
easily  adjusted.  The  English  creditors  are  secured  by 
the  Government  guarantee,  and  their  loan  to  the  railway 
becomes,  to  all  intents  and  purposes,  a  Government  loan. 
But  what,  then,  is  the  position  of  the  Government 
toward  the  bankrupt  estate  ?  Will  it  be  that  of  a  first 
debenture-holder,  or  of  a  preferred  creditor,  or  of  an 
unsecured  creditor  ?  Or  will  it  be  compelled  to  take 
over  the  property  in  order  to  protect  its  own  interests? 
In  the  latter  case,  the  Government  will  be  acquiring 
another  railway  property,  which  will  be  a  source  of 
trouble  and  expense  for  many  years  to  come." 


Tea  Cultivation  in  India. — Tho  annual  Government 
return  relating  to  tea  cultivation  in  India  shows  for  the 
year  1897  a  very  large  extension  of  the  industry.  Tho  area 
under  tea  in  that  year  is  set  down  at  493,711  acres,  that 
being  an  increase  of  60,431  ajres  as  compared  with  1896. 
The  increase  in  1897,  both  actually  and  proportionately, 
was  far  greater  than  in  any  previous  year,  the  addition 
to  the  area  under  cultivation  having  for  the  five  years 
1887-91  averaged  12,844  acres  per  annum,  while  for  the 
following  five  years  1892-6  ttie  average  was  14,136 
acres.  Nor  was  it  only  in  the  area  actually  under  culti- 
vation that  1897  witnessed  an  exceptional  expansion. 
The  area  taken  up  for  planting,  but  not  yet  planted,  was 
augmented  during  the  year  from  741,595  acres  to 
939,405  acres,  and  looking  to  the  fact  that  for  the 
past  few  years  the  tendency  has  been  for  the 
supply  to  run  ahead  of  the  demand,  the  great 
magnitude  of  the  area  thus  secured  in  advance  for 
future  developments  is  a  feature  of  the  situation  which 
investors  in  the  shares  of  Indian  tea  companies  must 
regard  with  some  apprehension.  Tables  appended  to, 
the  return  cover  a  period  of  thirteen  years,  and  from 
these  it  appears  that  while  the  area  under  tea  cultiva- 
tion rose  from  283,925  acres  in  1885  to  493,711  acres  in 
1897,  or  by  74  per  cent.,  the  quantity  of  tea  produced 
rose  during  the  same  period  from  71,525,977  lbs  to 
153,782,269  lbs,,  or  by  115  per  cent.  And  that  the  yield 
per  acre  has  thus   increased  lends   added    significance 
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to  the  exceptionally  large  addition  made  in  1897  to  the 
area  under  cultivation. 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  Jeremiah    Jajies  Colman,    late    of    Carrow    House,        £ 

Norwich 687,024 

Sir  Henry  William  Peek,  Bart.,  late  of  Rousdon,  Devon . .  350,799 
Sir  James  Bain,  J.P.,  D.L.,  late  of  Park  terrace,  Glasgow  284,215 
Mr  James  William  Temple,  late  of  74  Portland  place,  S.W.  199,450 
Mr  Joseph   Spawforth,  late  of   Sandal  Magna,  Hornsey 

Eise 143,481 

Mr  Edward  William  Terrick  Hamilton,  J.P.,  D.L.,  late  of 

Charters,  Sunningdale,  Berks 112,967 

Mr  Henry  Daniel  Martin,  late  of  Halberry,  near  Newport, 

Isle  of  Wight 111,917 

Mr  Edward  Maxwell  Twopeny,  J.P.,  late  of  Woodstock 

Park,  Sittingbourne 51,055 

Colonel  Hon.  Sir  Wellington  Patrick  Manvers  Chetwynd 

Talbot,  K.C.B.,  late  of  15  Cromwell  road,  S.W 28,568 

Mr  George  Baugh  Allen,  late  of  5  Albert  terrace.  Regent's 

Park 37,302 

Henry  Earl  of  Effingham,  late  of  Tusmore,  Oxford 20,058 

Mr  William  Thomas   Scarth,  J.P.,  D.L.,  late  of  Staindrop 

House,  Staindrop,  Durham 5,784 


JToreign  Correaponbcnce. 


FRANCE. 

(from  due  own  correspondent.) 

Paris,  Nov.  24. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 

follows  : — 

DEBTOR. 

Nov.  24, 1898.         Nov.  17, 1898.  Nov.  25, 1897. 

f  o  f  c  f  o 

Capital  of  the  Bank 182,500,000    0    . .  182,500,000    0     . .      182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    "•  ■       8,002,313  54    . .       8,002,313  54    . .       8,002,313  54 

Reserve   of   the  Bank  and 

its  branches 22,105,750  14     ..     22,105,750  14     ..     22,105,750  14 

Reserve  of  landed  property       4,000,000    0    . .       4,000,000    0    . .       4,000,000    0 

Special  Reserve 8,407,444  16    . .       8,407,444  16    . .       8,407,444  16 

Notes  in  circulation 3,717,346,340    0    ..3,744,990,930    0    ..3,691,895,915    0 

Interest  on  securities  trans- 
ferred or  deposited   ....     20,509,654  52     . .     24,643,511  35    . .      18,568,010  25 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  .     14,022,45174     ..      14,184,035  93     ..     15,775,263  39 

Treasurv    account    current 

creditor 329,439,226  28    . .    315,803,701  44     . .    288,012,487  95 

Current  accounts,  Paris ... .    382,609,16094     ..    382,357,82632    ..    400.521.27971 
Do    branch  banks    68,670,498    0    ..     73,168,997    0    ..     66,970,778    0 

Dividends  payable    1,630,154  25    . .       1,679,%2  25     . .       1,677,468  93 

Discounts  and  sundry  inte- 
rests          9,652,351  67     . .       9,126,712  48     . .       8,283,017  41 

Bediscounted   the    last   six 

months  1,008,015  68    . .       1,008,015  68    . .         870,941  14 

Sundries    30,022,562  17     . .     43,480,025  52    . .     23,417,408  61 

Total 4,799,925,923  09    .  .4,835,459,275  81     .  .4,741,008,078  10 

CREDITOR 

Cash  in  hand  and  in  branch  f          o                  f            c                 to 

banks 3,056,521,733  26    .  .3,054,392,403  15    .  .3,175,039,387    1 

Commercial  bills  overdue  . .  146,933  75     . .          170,980  91     . .            49,672  10 

Commercial  bills  discounted 

in  Paris  not  yet  duo  ... .  366,885,893  25     . .    378,369,587  75     . .    311,695,737  29 

Treasury  bills 24,250  21     . . 

Commercial    bills,    branch 

banks 515,546,639    0    . .    536,823,823    0    . .    472,718,312    0 

Advances    on     deposits    of 

bullion    ..                ..                ..            ..       5,168,000    0 

Do  in  branch  banks . .                . .                              . .            64,500    0 

Do  in  public  securities    . .  175,656,761  83    . .  183,295,928  38     . .    160,258.210  11 

DobyVanch  banks 232,193,106    0    ..    231,339,532    0    ..    199,928,527    0 

Advance  to  the  State  (Con- 
ventions,  June   9,  1857 

and  March  29, 1878)   ....  180,000^00    0    . .  180.000,000    0     . .    140,000,000    0 

Government  stock  reserve..  12,980,750  14     ..     12,980,750  14     ..      12,980,750  14 

Do  disposable 99,626,861  38    . .     99,626,861  38     . .     99,626,869  26 

Rentes  Immobilis^es   (Law 

olJuneg,  1857)   100,000,000    0     ..    100,000,000    0    ..    100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   18,771,081  67    . .     18,779,074  17    . .     18,656,710    1 

Expenses  of  management . .  5,551,237  46     . .       5,538,469  24     . .       5,537,066  21 

Employ  of  the  special  re- 
serve     8,407,444  16     . .       8,407,444  16     . .       8,407,444  16 

Sundries    27,613,230  98    ..     25,734,42153    ..     30,876,902  81 

Total    4,799,925,923  09    .  .4,835,459,275  81    .  .4,741,008,078  10 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCREASE.  Franca. 

Treasury  account  13*55,725 

Cash 2429430 

0ECBEA8E.  Francs. 

Circulation    27,644,590 

Private  deposits 4,247,165 

Discounts 33,736,62« 

The  London  exchange  has  declined  on  the  week  three 
points,  to  25f  31|c.  Private  discount  is  up  to  the  Bank 
rate.     Gold  continues  to  leave  France  for  London  and 


Berlin, 
under: 


The  cash  to-day  and  last  week  was  mad^-tip  as 


-November  24.- 


rf, 


-November  -l?.^ 


Gold., 
SUver 


France. 
1,834,884,765  = 
,.1,221,636,968  = 


& 

73,395,390 
48,865,479 


■■''  Fiancs.  .& 

1,833,470,890  =  73,338,836 
1,220,921,^13  =  48,836,860 


>  ''\ 


3,056,521,733  =122,260,869  .,3,054,392,403  =122,175,696 

Some  wide  fluctuations  in  the  prices  of  certain  securi- 
ties   have    taken    place   during    the    past    week.     The 
announcement  of  the  Franco-Italian  treaty  produced  a 
rise  of  over   3f,  but   sales   to  take   profits  followed,    and 
half  a  point  of  the  recovery  has  been  lost.     A  fall  of  30f 
in  Cuban  bonds  took  place  on  a  report  that  Spain  had 
resolved  to   repudiate  the   debt,  leaving  it   to  the  new 
masters    of    Cuba,  who    would    receive    the    Customs' 
revenues.     The  statement  waa  not-,  however,  confirmed, 
and  prices  of   the   bonds   have  nearly  returned  to   their 
previous  level.     Spanish  Exterior  has  gained  nearly  IJ 
on  the  week,  and   both  Italian   and   Spanish  Bails  have 
improved   with  their  State  Funds.     Among   the   stocks 
and  shares   which  show  appreciable  variations  on   the  ; 
week,  Portuguese   Threes  have  gained  50c,  at   23f   30c  ; 
Russian  Threes  25c,  at   9ii  90c;  Cuban   Six  per   cont.  j 
Bonds  If,  at  192f.    Five  per  cent.  Bonds  have  lost  7f,  at' 
160f.     Ottoman   Bank   shares   have  risen  3f,   to   545f;  i 
North   of   Spain  Eailway   shares   4f   50c,    to   85E  50c ; 
Saragossa  15f,  to  168t ;  Meridional  of  Italy  18f,  to  BS^f.  i 
Copper  shares  have  been  set  back,  Tharsis  losing  3t,  at  i 
192f,  and  Cape  Copper  7f,  at  138f.  De  Beers  have  gained  ; 
5f,  at  649t  50c.    In  gold  mines  Chartered  Company  have 
improved  2f  25c,  at  74f  ;  Consolidated  Goldfields  3f,  at 
124f ;  Simmer  and  Jack  6f  50o,  at  128f  50o. 

Par.  Nov.  24.  Nov.  17. 

f  f      0  f      0  f     0    : 

Three  per  Cents 100  . .      102  27i  . .      101  72i  -t-  0  55 

Redeemable  Threes....  100..      100  97  j  . .      100  60  -f  0'^37J 

Three-and-Halfs 100  . .      104  52J  . .      104  37^  +  0  15  , 

Italian  100  . .       94  60     . .       92    72-1-  2  52i 

Austrian  Gold  4  %  ... .  100  . .      101  50     . .      101  75  —  0  25 

Turkish  Fours 100..        22  474..        22  30  -(-  0  17^ 

Egyptian  Unified    ....  100  . .      108  30     . .      108  25  4-  0    5 

Bank  of  France  Shares  1,000  . .  3,640    0     . .  3,630    0  -f  10    0 

Banque  do  Paris 500..      945    0     ..      935    0  -f  10    0 

Comptoir    d'Escompte  500  . .      580    0     ..      578    0  -f  2    0 

Credit  Lyonnals 500  . .      853    0     . .      845    0  +  8    0 

Credit  Foncier 500..      729    0     ..      725    0  -f  4    0 

Paris  Gas  Shares 250  ..  1,243    0     ..  1,233    0  +  10    0 

SuezCanal    500  ..  3,656    0     ..  3,633    0  -1-  23    0 

Northern  Railway  ....  500  . .  2,120    0     . .  2,106    0  -f  14    0 

Western  Railway    ....  500  . .  1,190    0     ..  1,186    0  -t-  4    0 

Orleans  Railway 500  ..  1,825    0     ..1,810    0  -f  15    0 

Eastern  Railway 500  ..  1,052    0     ..1,050    0  -f  2    0 

Lyons  Railway    500  ..  1,930    0     ..1,885    0  -t-  45    0 

Southern  Railway  ....  500  ..  1,445    0     ..1,430    0  -|-  15    0 

South  of  Austrian  RaU  500..      165    0     ..      165    0 

RioTintosOrd 250  ..     767    0     ..     776    0  +  11    0 

The  Franco-Italian  Treaty  of  Commeroe  came  as  a 
surprise  on  the  market,  although  the  rise  in  the  price  of 
Italian  Eente  during  the  few  days  that  preceded  the 
official  announcement  showed  that  the  secret  had  not 
been  well  kept.  The  treaty  will  no  doubt  improve  the 
relations  between  the  two  countries,  although  the  results 
may  cause  some  disappointment  in  Italy.  The  advan- 
tages are  unquestionably  on  the  side  of  France.  Italy 
not  only  concedes  her  most-favoured-nation  tariff  to 
France  but  also  undertakes  to  make  reductions  on  that 
tariff  for  about  eighty  articles,  among  which  are  wines, 
spirits,  medicines,  perfumery,  tissues  of  all  kinds,  made- 
up  clothing,  millinery,  Paris  fancy  goods,  mercery, 
hosiery,  preserved  vegetables  and  fish  &c.  France  on 
her  side  makes  no  special  reductions  in  her  conventional 
tariff  to  Italy,  and  only  grants  that  tariff  with  an  impor- 
tant  restriction,  that  of  silk  and  silk  goods,  on  which 
importsfrom  Italy  will  continue  tobeaubject  tothe  general 
or  higher  duties.  The  exclusion  of  silks  from  the  treaty 
was  a  concession  to  the  silk  growers  in  the  south  and  the 
Lyons  manufacturers.  This  was.  nevertheless,  one  of 
the  principal  articles  for  which  the  Italians  desired  an 
open  market.  The  admission  of  Italian  wines  under  the 
minimum  duty  is  also  accompanied  by  a  measure  that 
reduces  the  favour  to  a  minimum.  On  the  day  on  which 
the  treaty  was  made  public  the  French  Government 
introduced  a  Bill  in  Parliament  to  raise  the  conventional 
duty  on  wines  considerably.    The  previous  duty  on  wine 
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^'as  If  200  in  the  general  tariff,  and  70c  in  the  conven- 
tional, per  hfectolitre  (22  gallons)  for  each  degree  of 
spirit  below  11  degrees,  airl  tho  '"■' -/y  on  al^jhol  fji.- 
each  degree  from  eleven  upwards.  Wine  of  109  degrees 
consequently  paid  seven  francs  per  hectolitre  in  the  con- 
ventional tariff.  The  new  rate  is  12f  per  hectolitre 
for  all  wines  up  to  12  degrees,  and  the  spirit  duty  on 
the  degrees  above.  The  new  duty  is  estimated  at  an 
average  of  40  per  cent,  on  the  value  of  the  wine,  and  it 
will  apply  to  all  countries  importing  wine  into 
France.  The  French  Government  has  taken  advantage 
of  the  opportunity  to  increase  the  protection  home- 
grown wine  enjoys.  Itahan  wines  are  generally  of  poor 
quality,  and  of  low  alcoholic  strength,  and  wines  of  eight 
degrees  or  less  will  consequently  pay  under  the  treaty 
a  higher  duty  with  the  minimum  duty  than  they  pre- 
viouly  paid  •under  the  maximum  tariff.  Spain,  who 
exports  wine  to  France  largely,  will  suffer  by  the  con- 
sequences of  the  treaty.  French  vintners  had  been 
clamouring  for  mora  protection,  and  the  Government 
has  by  a  clever  combination  given  satisfaction  to  them 
while  making  an  apparent  concession  to  Italy.  The  new 
duty  was  applied  immediately  by  decree.  This  was 
a  iirst  application  of  the  Cadenas,  or  padlock  law,  passed 
last  year,  by  which  when  any  Bill  to  raise  a  duty  on 
agricultural  produce  is  presented  in  Parliament,  the 
proposed  duty  can  be  levied  immediately  by  decree, 
subject  to  the  condition  that  the  excess  would 
be  reimbursed  should  the  Bill  not  become  law. 
Italy  made  formerly  large  exports  of  oxen  and 
sheep  to  France,  but  that  trade  was  entirely  destroyed 
by  the  high  duties  since  imposed.  She  will  gain  nothing 
in  that  respect,  as  there  is  no  conventional  tariff  for 
c  .(tie,  for  whigh  there  is  only  one  rate  of  duty  for  all 
(oantries,  whether  they  have  treaties  of  commerce  with 
France  or  not.  The  advantages  France  will  derive  from 
the  new  treaty  are  evident,  as  she  will  obtain  a  market 
for  her  leading  manufactures  named  above.  The  gain 
to  Italy  commercially  is  not  so  apparent,  but,  politically, 
she  will  no  doubt  benefit,  if  France  abandons  the  un- 
friendly attitude  she  has  manifested  towards  Italy  of 
late  years  for  her  participation  in  the  Triple  Alliance. 

The  imports  of  gold  into  France  in  October  amounted 
to  14,856,460f  (£594,258),  and  the  exports  to  a6,064,946f 
(£1,442,598).  The  total  imports  in  the  ten  months  of  the 
year  were  165,079,093f  (£6,603,164),  and  the  exports 
275, 178,856f  (£11,007,154). 

The  returns  of  Anglo-French  trade  in  Ootofcer  show 
imports  from  England  for  a  sum  of  36,740,000f 
(£1,469,600),  and  exports  to  England  to  the  amount  of 
70,135,000f  (£2,807,400).  Compared  with  the  correspond- 
ing month  last  year  there  was  a  decrease  of  2,258,000f 
(£90,320)  in  the  former  and  of  21,285,000f  (£851,400)  in 
the  latter.  During -the  ten  months  the  imports  from 
England  amounted  to  398, 297f  (£15,932),  and  the  French 
exports  to  850,107,000f  (£34,004,280).  There  was  an 
increase  of  l,591,000f  (£63,640)  on  the  year  in  the 
imports,  and  a  loss  of  84,550,000f  (£3,382,000)  in  the 
exports.  There  was  a  marked  decrease  in  the  consign- 
ments of  French  woollens,  silks,  wines,  millinery,  and 
artificial  flowers,  raw  and  refined  sugar,  all  leading 
Articles. 

By  an  arrangement  between  Prance  and  the  Grand 
Duchy  of  Luxembourg,  the  rate  for  Press  telegrams  is 
reduced  50  per  cent.  As  the  full  rate  is  only  one  penny, 
or  ten  centimes,  messages  for  publication  in  the  journals 
will  be  only  charged  one  half-penny,  or  five  centimes, 
per  word,  with  a  minimum  of  eightpence.  Telegrams 
between  France  and  England  still  pay  twopence  per 
word,  without  any  reduction  for  the  Press. 

Under  the  title  of  "  Vocabulaire-Manuel  d'Economic 
Politique,"  M.  Alfred  Neymarck,  a  former  President  of 
the  Paris  Statistical  Society,  and  editor  of  the  Rentier, 
has  brought  out  an  interesting  volume  of  definitions,  in 
Simple  language,  of  the  terms  employed  in  the  science 
of  political  economy.  The  words  are  given  in  alpha- 
betical order,  and  are  illustrated  by  quotations  from  the 
writings  and  speeches  of  well-known  statesmen,  savants, 
and  economists,  with  the  titles  of  the  principal  works  on 
each  subject.  Among  the  English  authors  are  Bagehot, 
Bentham,  Cobden,  Gladstone,  Gosbhen,  Gresham,  &c. 


THE    UNITED    STATES. 

(FROjI    OUK  own    CORKESPONDENT.) 

New  Yobk,  November  15. 

The  bank  statement  of  Saturday  was  not  expected, 
yet  seems  to  have  been  exactly  what  might  have  been 
anticipated.  The  increase  of  nine  millions  in  loans, 
largely  credits,  leaves  a  dozen  or  more  of  the  largest 
institutions  without  the  full  legal  reserve  againsi 
deposits.  This  is  brought  about  by  the  increasing 
demand  for  funds  for  speculative  investment  and 
general  trade  resulting  from  the  certainty  of  a  sound 
money  victory  at  the  polls,  the  falling  off  of  deposits  in 
banks  by  the  National  Treasury,  the  withdrawal  of 
funds  to  the  West,  as  is  customary  at  this  season  of  the 
year,  and  the  check  to  the  movement  of  gold  in  this 
direction.  With  the  prospective  advance  in  rates  for 
money,  this  situation  is  likely  to  be  corrected  soon,  and 
traders  are  looking  ahead  to  what  they  are  pleasad  to 
describe  as  a  healthful  five  or  six  per  cent,  money 
rcfarket. 

The  result  of  last  Tuesday's  elections  proved  a  verit- 
able surprise  to  Republicans  as  57ell  as  Democrats. 
The  former  counted  confidently  on  maintaining  a  sound 
money  majority  in  the  House  of  RBprasentatives,  and 
hoped  to  secure  a  sound  money  Ssnate,  but  the  outcome 
shows  that  those  results  were  achieved  very  differently 
I  from  what  had  been  anticipated.  With  the  lo3s  of 
Republican  Members  of  Congress  in  New  York 
State  and  ^sewhere  at  the  East,  unexpected  losses 
in  some  instances,  the  impression  was  produced  that  the 
lower  House  had  lost  its  sound  money  majority,  and  it 
was  not  until  Thursday,  nearly  two  days  after  the  elec- 
tion, that  both  political  parties  realised  what  had 
happened — that  Populism  had  been  very  nearly  if  not 
quite  wiped  out  in  its  strongholds — Kansas,  Nebraska, 
and  Missouri — and  that  Republican  Congrwsicnal  gaias 
in  those  States,  in  California  and  elsewhere.  West  and 
North-West,  had  offset  some  of  the  losses  at  the  Bist. 
It  had  bsen  hoped  that  the  Senate  might  be  redeemed, 
but  no  such  thorough  redemption  had  been  counted 
on.  It  will  be  impossible  now  to  push  a  silver  measure 
through  the  Senate  for  at  least  six  years  to  coma.  The 
silver  issue  in  American  politics,  therefore,  is  virtually 
dead.  Where  it  was  strongest,  Republican  sound  money 
administration  sentiment  has  overflowed  it.  No  less 
important  at  this  particular  time  is  that  phase  of  the 
various  State  elections  which  points  to  a  papular 
endorsement  of  the  course  of  the  Administration  in  its 
conduct  of  the  war. 

When  these  meanings  of  the  result  of  the  balloting 
became  clear,  the  effect  on  the  stock  and  bond  markets 
was  prompt  and  decisive,  the  last  few  days'  trading  at 
tbe  Stock  Exchanga  showing  enormous  totals,  wiih  a 
firm  tone  and  rising  values.  Nothing  that  has  happened 
since  the  sound  money  victory  in  1896  has  gone  so  far 
to  restore  confidence  in  the  near  future  of  trad^e,  and  if 
the  course  of  the  share  market  maybe  properly  taken  as 
a  forecast  of  the  tendency  of  demand  in  general  trade, 
and  of  the  consequent  growth  of  industrial  production, 
the  year  1899  promises  to  bring  the  fruition  of  those 
hopes  for  a  genuine  trade  revival  which  hive  marked 
the  past  three  years. 

The  week,  however,  has  not  broughi  any  improvement 
in  cotton  trade  circles,  several  varieties  of  goods  having 
been  marked  down  in  price,  in  part  owing  to  the  long 
continued  shrinkage  of  quotations  for  raw  eotton, 
and  partly  because  of  the  stress  of  competition. 

There  is  also  less  of  an  encouraging  nature 
to  report  concerning  iron  and  steel — except  pros- 
pectively. Prices  for  billets  and  for  Bessemer  pig- 
iron  are  shaded,  and  there  is  a  belief  that  if  rails  are 
marked  up  to  $20  per  ton  by  the  newly-formed  "  selling 
agency "  the  discrepancy  between  prices  for  rails 
and  for  billets  may  be  so  marked  as  to  necessitate  an 
advance  in  billecs,  which  may  react  unfavourably  on  that 
staple.  Much,  however,  is  expected  of  the  firmness  of 
feeling  in  steel  circles  in  Europe  and  of  the  probability 
of  prices  advancing  there,  in  which  case  it  will  be 
easier  to  mark  up  quotations  here.  The  export  demand 
for   rods,    pipes,    wire,   plates,    and   tbe  like  continues 
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more  active  than  had  been  thought  probable,  one  inquiry 
having  been  received  recently  from  some  North  European 
source  for  terms  for  40,000  tons  of  steel  rails.  Here  is 
where  the  new  rail-selling  agency  is  expected  to  prove 
its  efficiency,  for  it  will  be  manifestly  easier  to  maintain 
quotations  in  the  export  trade  if  all  inquiries  have 
to  go  to  a  central  agency.  Much,  however,  will 
depend  on  the  condition  of  trade  with  foreign 
iron  and  steel  makers.  If  the  latter  have  plenty  to 
do  and  their  prices  are  well  held  up,  it  is  obvious  that 
American  competitors  wJH  find  it  easier  to  send  material 
abroad.  A  consensus  of  opinion  inclines  to  the  belief 
that  users  of  iron  and  steel  have  overworked  the  necessity 
for  economy  within  a  year  or  two,  and  that  the  world's 
actual  needs  in  this  direction  are  such  that  an  unprece- 
dented quantity  of  raw  material  will  be  placed  during 
1899.  At  present  the  American  output  of  pig-iron  is 
running  ahead  of  all  records,  being  more  than  1,019,000 
tons  a  month. 

The  most  recent  totals  of  exports  and  imports  of  mer- 
chandise and  products  continue  the  story  already  told — 
decreasing  receipts  from  abroad  and  greatly  augmented 
aggregates  of  shipments  to  foreign  countries.  For  ten 
months  of  the  calendar  year,  compared  witb  the  corre- 
sponding portion  of  1897,  the  principal  articles  of  export 
were  valued  as  follows  : — 

Ten  Months  to  Oct.  '51.  Inc.  or  Deo. 

1898.  1897.  in  1898. 

A  a  a 

Breadstuffs 250,237,455  ..  185,416,853  ..   +  64,820,602 

Provisions 162,880,643  . .  146,607,039  . .   +  16,273,604 

Mineral  oil 43,850,541  ..  49,227,523  ..—    5,366,982 

Cotton  (raw)  ....  153,006,272  . .  140,728,295  . .   +  12,277,977 

Despite  the  falling  off  in  the  values  of  some  principal 
products  exported  last  month,  the  totals  for  the  ten 
month  period  show  a  gain  of  about  $90,000,000  in  the 
shipments  for  the  current  year,  indicating  that  for  the 
twelve  months  they  will  be  considerably  more  than 
$100,000,000  greater  than  they  were  for  1897. 

There  have  baen  large  increases  iu  the  values  of  tha 
exports  of  breadstuffs,  provisions,  and  raw  cotton,  and 
this  notwithstanding  the  tremendous  decHne  in  the 
price  of  cotton.  It  would  seem  plain  that  English  and 
other  buyers  of  American  cotton  have  availed  them- 
selves freely  of  the  opportunity  to  secure  supplies  at  the 
lowest  figures  ever  recorded.  The  cause  of  the  deeline 
in  value  of  mineral  oil  exported  is  not  so  plain,  but  may 
be  duo  partly  to  a  division  of  territory  with  the  Russian 
producers. ^^ 

a  E  B  M  A  N  Y. 

(from  our  own  correspondent.) 

Berlin,  November  23. 

The  advance  of  the  Bank  rate  on  Saturday  to  6  per 
cent,  was  not  unexpected,  but  when  on  Friday  the  usiml 
statement  was  issued,  and  no  intimation  was  given  in 
connection  with  it  that  an  advance  was  contemplated, 
it  was  believed  that  the  Bank  was  going  to  try  to  hold 
to  the  5.i  p:r  cent.  rate.  The  advance  was,  in  fact,  so 
confidently  looked  for  after  the  rate  in  the  open  market 
had  approached  very  nearly  to  the  Bank  rate,  that  a 
sharp  renewal  of  the  demands  for  discounts  at  the  Bank 
followed  toward  the  end  of  the  week.  The  present 
rate  is  the  highest  that  the  Bank  has  had  since 
February,  1832.  At  that  time  the  rate  of  6  per  cent,  was 
maintained  only  18  days,  but  the  market  is  now  reckon- 
ing upon  a  much  longer  continuance  of  the  high  rate. 
Indeed,  it  is  not  probable  that  a  moderation  of  it  will  be 
reached  before  January,  for  the  exceptional  conditions  in 
the  money  market  have  not  only  shown  no  tendency  to 
improve,  but  have  even  grown,  if  anything,  more  pro- 
nounced. At  this  season  of  the  year  t  lie  re  is  usually  a 
lull  in  the  money  market  and  rates  decline,  but  this 
remarkable  year  breaks  all  records  in  that  respect. 

In  saying  that  the  existing  rate  is  likely  to  continne 
into  the  new  year,  there  are  several  facts  that  seem  to 
support  this  view.  We  have  now  reached  the  time  of 
year  when  the  great  joint-stock  banks  are  husbanding 
their  resources,  in  order  to  make  as  good  a  show  as 
possible  in  their  yearly  reports.  These  banks  issue  their 
reports  only  once  a  year — at  the  end  of  the  calendar  year 


— and  are  hence  exposed  to  the  temptation  of  tightening 
the  reins  unduly  at  this  time  to  make  up  for  any 
too  free  use  of  their  credits  earlier  in  the  year.  As 
the  demands  upon  these  banks  have  presumably  been 
very  heavy  of  late,  this  slowing-up  process  must  now 
take  a  more  decided  form  than  usual.  Hence  there  is  a 
great  reserve  among  them  in  giving  discounts  just  now. 
Besides  this,  another  class  of  banks  will  now  have  to 
play  an  exceptional  role  in  the  money  market.  I  refer 
to  the  mortgage  banks.  These  institutions  have  hereto- 
fore at  this  season  served  as  a  source  of  supply  for  the 
market ;  but  this  year  precisely  the  contrary  appears 
likely  to  occur.  Not  only  are  their  liquid  resources  very 
low,  but  they  have  entered  into  engagements  against 
the  turn  of  the  year  which  will  compel  them  to  appear 
upon  the  market  themselves  as  borrowers. 

While  there  is  nothing  like  alarm  here  over  money 
market  conditions,  still  notes  of  warning  have  multi- 
plied remarkably  of  late,  and  almost  everywhere  one 
hears  now  the  imperious  demand  for  greater  conservatism 
in  the  matter  of  new  emissions  of  stock,  conversions  of 
loans,  and,  in  fact,  any  enlargement  of  obligations.  It 
is  known  that  the  Reichsbank  has  for  a  considerable 
time  been  convinced  that  large  financial  transactions 
were  rushing  over  each  other  at  a  too  reckless  pacs,  and 
that  the  thing  must  be  checked.  It  is  reported,  for 
example,  that  when  the  great  Loewe-Schuekert  deal 
was  projected,  President  Koch  expreeeed  a  very  strong 
opinion  as  to  its  inopportuneness. 

The  joint-stook  banks,  too,  have  bean  for  some  time 
pressing  upon  thq^r  customers  to  close  out  their  t«o  large 
engagements.  The  highly  favourable  state  of  German 
industry  has  tempted  private  individuals  in  extraor- 
dinary numbers  to  speculate  in  industrial  shares. 
There  has  been  such  a  long  period  of  rising  prices  that 
there  seemed  to  be  no  end  of  the  present  movement 
to  be  apprehended  ;  hence  the  books  of  the  big  banks 
have  shown  an  ever-increasing  volume  of  buying  orders 
from  their  customers..  The  bourse  has  been,  meanwhile, 
comparatively  neglected,  as  far  as  industrials  are  con- 
cerned. As,  however,  bourse  transactions  in  these 
shares  are  required  by  the  new  lew  to  be  made  on  a  cash 
basis,  such  dealing  in  them  as  still  survives  demands  a 
much  larger  use  of  money  than  under  the  old  system. 
But  bourse  engagements  in  other  securities  are  slight ;  and 
so  the  monthly  liquidations,  even  in  this  period  of  string- 
ency, have  played  a  relatively  slight  rule  as  compared 
with  other  years.  '  The  present  month  promises  to 
be  a  ca^o  in  point.  Last  week,  und^r  the  influence 
of  the  expected  advance  of  the  Bank  rate,  operators 
began  their  preparations  for  the  monthly  settlement,  and 
these  preparations  have  been  continued  this  weak ;  but 
it  is  now  seen  that  the  demand  for  prolongation  money 
is  not  heavy,  and  already  a  feeling  of  security  has  taken 
possession  of  speculators.  Under  this  feeling  private 
discount  eased  off  |  per  cent,  yesterday. 

The  causes  leading  to  the  present  stringency  here  aire 
to  be  sought  in  the  larger  movements  of  German  capital 
at  home  and  abroad  during  the  past  year  or  two.  China 
and  Russia  absorbed  in  loans  £12,550,000  of  German 
capital  in  1894,  £19,700,000  in  1897,  and  £19,250.000  in 
the  first  half  of  the  current  year.  German  cities, 
hitherto  rather  backward  in  introducing  modern  improve- 
ments, are  now  absorbing  unusual  amounts  of  capital  for 
lighting  plants,  sewage  and  water  systems,  and  various 
otker  purposes.  Town  and  provincial  loans  amounted 
in  1894  to  about  £5,000,000,  in  1897  to  £9,500,000, 
and  in  the  first  half  of  this  year  to  £5,000,000.  A  factor 
in  the  present  situation  is  the  circtimstance  that  the 
public  has  not  yet  bought  these  latter  loans  in  any 
Considerable  quantities,  and  the  great  banks  are  still 
loaded  up  with  them.  Industrial  joint-stock  companies 
have  of  late  been  great  absorbers  of  capital.  Laaving 
out  of  account  their  loans,  I  find  that  the  new  shares  in 
these  concerns,  issued  in  1894,  amounted  to  only 
£4,750,000.  The  upward  movement  began  in  1895,  with 
£11,950,000,  and  reached  £15,350,000  in  189G.  Last 
year,  under  the  influence  of  the  bourse  law,  there  was  a 
slowing  up,  new  issues  reaching  only  £14,150,000,  but 
for  the  first  half  of  the  present  year  they  amounted  to 
£13,700,000. 
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It  is  estimated  that  in  Germany  alone  the  electrical 
industry,  including  city  and  suburban  railways,  absorbs 
about  £15,000,000  of  capital  yearly  ;  and  besides  this, 
about  £10,000,000  of  German  capital  is  invested  or 
contracted  for  in  electrical  undertakings  in  foreign 
countries.  Last  year  there  were  built  730  kilometres 
(452|^  miles)  of  electric  railways  in  Germany,  France, 
Austria,  Italy,  and  England  together,  and  of  this 
amount  Germany  alone  built  489  kilometres,  or  slightly 
over  two-thirds  of  the  whole. 

GoBEECTiON. — A  typographical  error  last  week  carried 
the  increase  of  the  German  debt— £35,000,000— back  to 
1871.     It  should  have  been  1891. 


Nov.  22. 
. .  100  85 
. .  119-75 
. .  10110 
. .  119-75 
. .  97-70 
. .  140  00 
. .  197-00 
. .  153-00 
. .  260-50 
. .  44400 
. .  352-25 
. .  38100 
. .  224-25 
. .  910-00 
. .  290-00 
. .  171-00 
. .  44000 
. .  3,740-00 
. .  242-00 
. .  257-00 
. .  351-75 
. .  68  50 
882-00 
175-25 


AUSTEIA-HUNGARY. 

(FBOM   OXm   OWN   OOBBESFONDBNT.) 

Vienna,  November  22. 
There  has  been  little  business  at  the  Vienna  bourse 
during  the  past  few  days,  speculation  having  been 
reduced  to  a  minimum,  whilst  private  investors  are 
exceedingly  cautious.  The  fact  that  the  German 
Imperial  Bank  raised  its  rate  of  interest  did  not  fail  to  make 
an  unpleasant  impression  here,  and  it  is  moreover  gener- 
ally assumed  that  the  Austro-Hungarian  Bank  will  raise  its 
rate  to  five  per  cent.  The  fact  that  notwithstanding  the 
high  rate  of  interest  the  Bourse  of  Berlin  was  very  firm, 
did  not  mend  matters,  and  speculators  continued  in 
their  attitude  of  reserve.  A  fall  in  the  quotations  of  all 
the  principal  securities  was  the  natural  consequence  of 
this  state  of  affairs,  but  it  might  have  been  more 
disastrous  if  offers  had  been  more  general.  The  most 
important  quotations  of  to-day  compare  with  those 
of  ten  days  ago  as  follows  : — 

Nov.  12. 
Austro-Hungarian  Paper  Kente . .     100-95 

Austrian  Gold  Rente    119-65 

Austrian  Crown  Rente     101-35 

Hungarian  Crown  Rente 119-60 

Hungarian  Crown  Rente 97-85 

Lottery  Bonds  of  1860 140-25 

Lottery  Bonds  of  1864 196-00 

Anglo-Bank    154-00 

Bank  Union   261-75 

Bodencreditanstalt  448-00 

Creditanstalt 353-50 

Hungarian  Credit  Bank 383-50 

Landerbank    22300 

Austro-Hungarian  Bank 91100 

Union  Bank   291-50 

Verkehrs  Bank 171  00 

Danube  Navigation  Co 44100 

Northern  Railway     3,465  00 

North-Western  Railway 244-40 

Elbe  Valley  Railway    25900 

States  Railway 35650 

Southern  Railway  (Lombards)  . .       7000 

Prague  Iron  Industry 88200 

Alpine  Iron  Works    178-00 

The  Neue  Freie  Presse  protests  vehemently  against  the 
Austro-Hungarian  Bank  maintaining  its  rate  of  interest 
of_4|  per  cent,  when  the  German  Imperial  Bank  has 
raised  its  rate  to  6  per  cent.  It  says  :-^"  If  the  Austrian 
rate  is  not  immediately  raised,  Austria  is  likely  to  lose 
between  20  and  30  million  florins  gold  in  a  very  short 
time.  A  6  per  cent,  rate  of  interest  must  attract  all  loan- 
able funds  to  Germany.  All  Austrian  bankers  and  banking 
establishments  must  be  anxious  to  increase  their  loans  in 
the  German  markets,  to  take  the  benefit  of  the  high  rates 
current.  And  at  the  same  time  the  lower  interest  in 
both  Hungary  and  Austria  is  felt  as  a  disadvantage  by 
German  investors,  since  even  bills  pay  a  higher  rate  of 
interest  than  the  Austrian  and  Hungarian  securities. 

The  directors  of  the  Austro-Hungarian  Bank  will  not 
naeet  until  Thursday,  and  then,  no  doubt,  the  necessity 
of  raising  the  rate  of  interest  will  be  discussed. 

The  Alpine  Ironworks  is  about  to  build  a  new  large- 
sized  high  furnace  in  Eisenerz,  in  Bohemia,  which  will 
be  able  to  produce  from  7,000  to  8,000  cwt  of  iron  per 
day.  The  furnace,  which  was  built  in  Donawitz  by  this 
company  some  time  ago,  produces  5,000  cwts  per  day. 
A  second  and  larger  furnace  is  being  built  by  the  com- 
pany in  Donawitz.  The  Alpine  Ironworks  Company 
owns  fourteen  high  furnaces  in  all— of  which  nine  are 
worked  with  charcoal,  five  with  coke;  four  of  the 
former  and  two  of  the  latter  will  be  stopped. 


A  proof  has  again  been  given  of  the  influence  the 
Poles  have  in  Austria.  The  Galician  Diet  some  time  ago 
drew  up  a  plan  for  a  local  railway  line  from  Chabowka 
and  Neumarkt  to  the  Hungarian  frontier  before  the 
Eailways  Board.  This  line  was  intended  to  form  a 
short  route  between  the  Galician  Transversal  Railway 
and  the  Raschau-Oderberg  line.  The  landed  pro- 
prietor. Count  L.  Zamoyski,  sent  the  Railways  Minister 
an  opposition  plan,  by  which  the  new  railway, 
in  going  from'  the  Hungarian  frontier  to  Neumarkt, 
makes  a  vast  detour  to  Zakopane,  and  crosses  the 
Count's  property  in  all  its  important  parts.  The 
Galician  Diet  protests  that,  if  this  detour  be 
taken,  the  new  railway  cannot  serve  as  a  transit 
line,  because  the  tariff  for  goods  would  be  much  too 
high.  The  War  Department  also  pronounced  in  favour 
of  the  short  route  for  reasons  easily  understood.  Not 
only  would  the  expenses  be  much  less  for  the  shorter 
route,  but  the  Zamoyski  line  requires  that  a  watershed 
should  be  crossed.  It  is  obvious  that  the  shorter  line  is 
more  advantageous  under  every  aspect,  and  yet  the  Rail- 
way Minister  has  sent  a  commission  to  examine  both 
the  lines,  and  the  Galician  Diet  has  been  requested  to 
reconsider  its  plan,  and  see  if  Count  Zamoyski  cannot  be 
satisfied.  There  is  little  hope  that  an  Au9trian  Minister 
will  have  the  energy  te  oppose  Polish  aristocratic 
interests,  unless  Hungary,  which  has  made  heavy  sacri- 
fices to  bring  about  the  junction,  protests,  with  its 
habitual  energy,  against  favouring  fndividuals  at  the 
expense  of  the  nation. 

The  price  of  sugar  continues  rising  in  Prague,  the 
central  market  of  the  sugar  trade.  The  price  of  un- 
refined sugar  rose  from  12fl  to  13-17fl  per  double  cwfc 
within  six  days.  Large  quantities  are  being  purchased 
for  America — within  a  few  weeks  not  less  than  700,000 
double  cwt.  The  daily  sales  in  Prague  amount  to 
about  30,000  double  cwts. 


NBW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &o.,  have  been  as  follows  :— 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.       the  Public. 
£ 

Amount  previously  subscribed 135,716,429 

Issues  of  the  week — 
♦Copenhagen  (City  of)  3  %  Loan, 

at  98  825,000 

British  Columbia    Electric  Rly. 

£10  Pref.  shares, at  fU 120,000     . 

Moreoambe  Tower 70,000     . 

Do    41  %  Debs 20,000    . 

Vimbos6%Debs.,£10  each 60,000    . 

*Felix  Klondyke 60,000    , 

James  Kent  and  Son 8,000    . 

Oldham    and   District   Ice   and 

Cold  Stores   10,000    . 

Great  Southern  and  Western  Rly. 

(Ireland),  Ord.  Stk.,  at  125  %  497,0M    . 
^American  Thread  Co.,  $5  Shares 

at  208  8d 84,000,000 


First 

Payment  Further 

Thereon.  Liability. 
£  £ 


803,500 

132,000 
70,000 
26,000 
60,000 
25,000 
4,000 

10,000 

621,230 

826,666 


41,250 

12,000 
8,750 
2,000 

15,000 
6,250 
1,000 

1,250 

155,307 

160,000 


767,250 

120,000 
61,250 
18,000 
45,000 
18,750 
3,000 

8,750 

465,923 

666,666 


Total  offered  for  subscription  to 
date  in — 

1898 £138,293,825 

1897 133,446,279 

1896 141,705,376 

1895 99,308,453 

1894 66,891344 


2,577,3%    ..     402,807     ..2,174,589 
Total  oflered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


Partly  subscribed  abroad. 

NEW    CAPITAL   ISSUES. 

Vimbos,  limited.— This  company  is  offering  £60,000,  in 
6  per  cent,  debentures,  which  also  carry  the  right  to  partici- 
pate in  profits  after  6  per  cent,  has  been  paid  on  the  share 
capital  of  £150,000.  Even  with  that  inducement,  however, 
the  investors  will  be  well  advised  to  leave  the  debeutureB 
alone.  The  company  was  formed  in  February,  1897,  to  acquire 
and  manufacture  the  preparation  known  as  Vimbos  beef 
extract,  similar  to  and  intended  to  be  a  rival  to  Bovril.  It 
has,  apparently,  failed  to  oust  its  rival,  and  though  the  pro- 
spectus speaks  of  the  large  and  increasing  sales,  it  is  careful 
to  avoid  figures,  even  of  the  quantities  sold,  and  as  to  profitB 
they  are  not  even  mentioned. 

FeUx  Eloudyke  Company,  Iiimited.— This  company 
has  entered  into  an  agreement  with  two  American  prospectors 
for  the  acquirement  of  a  number  of  gold  mining  claims  in  the 
Yukon  district.  The  capital  is  £60,000  in  £1  shares,  the  present 
issue  being  25,000  shares,  of  which  £12,000  represents  working 
capital,  and  of  which  the  subscription  is  guaranteed  by  the 
vendors.  All  the  statements  respecting  the  properties  are  made 
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by  Messrs  Stepp  and  Bry,  the  prospectors  who  have  secured 
the  claims,  who  are  apparently  selling  through  a  syndicate  of 
BerUn  financiers.  The  venture  is,  of  course,  an  essentially 
speculative  one. 

Egyptian  Markets,  Iiimited. — The  first  batch  of  letters 
■  of  allotment  and  regret  have  been  posted  to  Enghsh  applicants. 

City  of  Copenhagen. — Messrs  C.  J.  Hambro  and  Son 
offer  for  subscription  a  3.^  per  cent,  loan  for  £825,000  in  bonds 
of  the  City  of  Copenhagen  at  98  per  cent.  The  loan  is  repayable 
at  par  m  60  ye.ir.s  by  means  of  annual  drawings  commencing 
1899,  and  the  municipality  undertakes  not  to  increase  the 
sinking  fund  or  pay  off  the  loan  before  August  15,  1914.  It  is 
stated  that  the  proceeds  of  the  loan  will  be  mainly  spent  on 
productive  works,  including  the  purchase  of  land  and  the 
erection  of  two  new  electrical  stations. 

British  Colnmbia  Electric  Railway  Company, 
Ximited. — An  issue  of  12,000  non- cumulative  preference 
shares  of  £10  each  is  offered  for  subscription,  at  £1  per  share 
premium.  Particulars  of  one  year's  working  only  are  given  in 
tlie  prospectus,  showing  that  the  net  earnings  amounted  to 
£27,870.  This  amount  would,  it  is  stated,  after  providing  for 
all  outgoings,  leave  a  margin  of  £8,840,  after  providing  for  the 
dividend  on  the  preference  shares.  The  latter  are  entitled  to 
share  rateably  with  the  ordinary  shares  in  any  dividend  over  7 
per  cent,  per  annum.  The  profits  must  be  considerably 
increased  before  this  provision  will  come  into  operation,  and  at 
the  price  the  shares  are  offered  the  return  until  that  happens  is 
but  slightly  over  4|  per  cent. 

Morecambe  Tower  Companv,  Iiimited.  —  Capital, 
£70,000,  in  £1  shares,  and  £20,000  4f  per  cent,  debentures,  all 
of  which  is  offered  for  subscriiition.  The  proposal  is  to  con- 
struct a  recreation  tower,  with  caf^  chantant,  arcade,  and 
grounds.  The  prospectus  speaks  of  the  attractions  of  More- 
cambe and  the  number  of  visitors  thereto,  and  the  directors 
make  estimates  which,  of  course,  come  out  exceedingly  well. 
The  issue  is  made  by  local  banks,  and  should  be  left  to  investors 
in  the  district,  who  may  be  able  to  judge  of  the  prospects  of 
success. 

The  American  Thread  Company.-— Tins  is  the  great 
"  Tliread  Combine  "  which  has  been  spoken  of  for  some  thne 
past.  It  has  been  formed  principally  by  the  efforts  of  the 
managing  directors  of  the  English  Sewing  Cotton  Company, 
Limited,  and  J.  and  P.  Coats,  Limited,  are  supporting  it  by 
taking  a  portion  of  the  capital.  The  capital  is  §12,000,000,  or 
£2.480,000  in  shares,  and  §6,000,000,  or  £1,240,000,  in  four  per 
cent,  gold  or  sterling  bonds.  There  are  offered  for  subscription 
$4,000,000  five  per  cent,  preferred  shares,  and  84,000,000  gold 
bonds  at  par,  equal  to  20s  8d  for  each  $5  share,  and  £103  6s  8d 
for  each  8500  bond.  The  prospectus  gives  a  schedule  of  the 
businesses  to  be  amalgamated  and  a  valuation  of  their  assets, 
amountmg  to  815,136,185,  or  £3,128,143.  The  only  statement 
as  to  the  profits  the  companies  have  been  making  is  the  fol- 
lowing : — "Having  satisfied  themselves  as  to  the  favourable  pro- 
spects of  this  coinpanj-,  notwithstanding  the  fact  that  the 
profits  of  the  recent  past  had  been  very  small,  owing  to  the 
extraordinary  cutting  of  rates  referred  to,  the  directors  of  the 
English  Sewing  Cotton  Company,  Ijiniited,  on  behalf  of  their 
company,  have  agreed  to  take  up  (at  issue  price  of  par)  720,000 
shares  of  the  common  stock  of  this  company,  and  to  pay  all 
calls  thereon  as  and  when  made,  in  cash,  on  condition  that  the 
balance  of  the  share  capital  and  bonds  be  subscribed."  Sub- 
scribers have  therefore  to  rely  uc?  ntbe  experience  and  sagacity 
of  the  directors  of  the  English  Sff.i;  f  Cotton  Company  for  the 
assurance  that  the  amalgamation  is  going  to  turn  what  have 
apparently  been  losing  concerns  individually  into  a  profitable 
undertaking  worked  collectively.  Investors  would  also  do  well 
to  note  that  the  capital  has  been  loaded  with  intermediary 
profits  secured  by  Mr  John  K.  Dos  Passos,  of  New  York,  and 
by  the  English  Sewing  Cotton  Company  on  the  re-sale  of  options 
to  purchase  the  various  undertakings. 


MEETINOS,    &c. 


BRITISH  AND  BENINGTON'S  TEA  TRADING  ASSOCIATION, 
LIMITED. 
.  The  third  ordinary  general  meeting  of  the  shareholders  in  the 
.British  and  lienington's  Tea  Trading  Association,  Limited,  was 
lield  on  the  21st  instant  at  the  offices,  118,  Southwark-street,  under 
the  presidency  of  Mr  John  Howard  Moore,  J.P.  (Chairman  of  the 
•company). 

The  Secretary  (Mr  Chas.  O.  Aldous)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said:  Gentlemen,— On  the  surface  it  nnist  be 
admitted  that  the  figures  of  the  second  year  of  the  company  hardly 
make  so  goo<l  a  show  as  those  of  the  first  year,  but  as  a  matter  of 
fact,  if  the  various  circumstances  which  have  arisen,  and  which 
cannot  be  disregarded,  are  taken  into  consideration,  the  result 
cannot  \>e  looked  upon  as  unsatisfactory.  Now,  what  are  these 
■varied  circumstances  which  cannot  be  disregarded  ?  The  first  to 
be  mentioned  are  the  protracted  strikes  referred  to  in  the  report. 


If  you  saw  the  figures  of  our  normal  business,  and  the  figures  of 
the  actual  business  done  during  the  strike  period  in  the  districts 
where  the  strikes  prevailed,  the  loss  we  sustained  in  consequence 
of  the  strikes  would  be  at  once  apparent.    It  is  not  advisable  that 
I  should  publicly  mention — nor  would  you  wish  that  I   should 
mention — those  figures;  but  I  ask  you  to  accept  our  word — and  I 
speak  in  the  presence  of  the  company's  auditors — that  the  tempor- 
ary loss  in  profit  owing  to  the  strikes  was  very  considerable.    The 
directors  of  the  company,  who  were  also  vendors,  felt  aciitely  that 
at  so  early  a  stage  in  the  history  of  the  ■  company,  from  a  cause 
entirely  beyond  their  control,  the  volume  of  business,  and  con- 
sequently of  the  profits,  should  have  been  thus  affected,  and  this 
very  especially,  as  such  an  eventuality  as  strikes  of  so  protracted  a 
character  had  not    been    contemplated.     In    view    of    this,    the 
management  have  made  some  sacrifice  in  the  shape  of  a  reduction 
in  the  remuneration  to  which  they  were  entitled  for  their  services. 
The  strikes  are  now  happily  at  an  end,  and  business  is  returning 
to  its  normal  conditions.    Let  us  Tiope  that  it  may  bo   many  a 
long  day  before  another  has  to  be  chronicled.     The  second  circum- 
stance not   to  be  disregarded  has    been    the    increasingly    keen 
competition,  which  is  the  especial  feature  of  the  tea  trade  at  the 
present  time.    It  has  been  found  necessary  for  us  to  keep  pace  with 
competitors  by  the  expenditure  of  a  considerably  enhanced  amount 
upon  advertising  Blue  Cross  teas,  the  sales  of  which,  you  will  be 
pleased  to  hear,  have  increased.     The  full  advantage  wo  expect  to 
reap  in  the  future,  unless  all  experience  of  advertising  is  at  fault. 
Had  this  extra  advertising  not  been  necessary,  and  had  the  strikes 
not  taken  place,  our  net  profits  for  the  second  year  would  hive 
exceeded  those  of  the  first.    I  am  afraid  you  may  consider  my 
remarlis  somewhat  in  the  nature  of  an  apology.     Lot  me,  therefore, 
bring  them  to  a  conclusion  by  reminding   you  of    the  strength 
of  the  company's  position.    The  tangible  assets  remain  much  as 
before,  and  there  is  an  important   feature  which  must   never   be 
lost   sight  of — that   you   possess   this   splendid   freehold   building, 
and  the  land  upon  which  it  is  erected.    During  the  two  years  of 
the  company,  in  addition  to  the  dividends  paid,  we  have  been  able 
to  set  aside  out  of  the  profits  £1,000,  as  the  commencement  of  a 
reserve  account.     We  have  paid  off  £810  from  preliminary  expenses, 
which  item  will  be  entirely  wiped  out  at  the  end  of  the  current 
year,  and  in  addition  we  have  written  off  £607  as  depreciation  of 
plant    and    machinery,    making  a    total    of    £2,417.     When    the 
preliminary   expenses  account    is  wiped  out,  the   amount  of    the 
yearly  writings  off  under  this  head  will  be  available  to  increase  the 
reserve   which  the  board  desire  and  propose  to  build  ujp  and   to 
invest  in  outside  securities,  the  interest  accruing  therefrom  being 
added  to  the  aesount,  and  being  also  invested  as  received  from  time 
to  time.     By  this  means  in  a  tew  years  it  is  anticipated  that  the 
resarve  account  will  amount  to  substantial  figures.     There  is  one 
item  in  the  accounts  which  looks  very  small — I  refer  to  the  amount 
under  the  heading  of  "  Employers'  Liability  Insurance  Fund."     The 
board    suggest   that   the   shareholders   should    pass   a   resolution 
empowering  us  to  add  a  sum  of  £50  to  that  fund  t:jni  the  profits 
of  the  present  year,  so  as  to  make  it,  instead  of  the  small  figure  of 
£3  I5e,  the  more  substantial  figure  of  £53  15s.     If  some  shareholder 
will  move  a  resolution  to  that  effect  we  shall  be  glad,  and  I  hope  it 
will  meet  with  everybody's  support.     I  have  nothing  further  to  say, 
and  therefore  will  now  move: — "That  the  report  of  the  directors  and 
the  accounts  and  balance-sheet,  now  presented,  be  adopted  ;  and 
that  the  dividend  at  the  rate  of  7J  per  cent,  per  annum  on  the 
ordinary  shares  recommended  therein  be  paid  on  the  30th  inst." 

Mr.  George  Beniugtou,  in  seconding  the  resolution,  said  the  past 
year  had  been  one  of  storm  and  stress,  owing  to  circumstances 
beyond  the  directors'  control ;  but  bo  thought  they  might  congra- 
tulate themselves— as  he  certainly  did  as  rather  a  large  share- 
holder-upon  the  fact  that  the  ship  had  sustained  so  little  damage 
during  the  rough  weather.  He  hoped,  now  that  it  had  embarked 
on  another  year's  voyage,  the  same  unpropitious  circumstances 
might  not  recur,  and  that  the  directors  would  be  able  to  present  a 
better  balance-sheet  next  year  than  they  had  this.  The  long  strikes 
referred  to  by  the  chairman  had  not  been  expected,  and  tho.y  had 
affected  the  grocery  trade  throughout  the  United  Kingdom  to  an 
extraordinary  extent.  He,  however,  had  no  lack  of  confidence 
in  their  company,  and  he  trusted  no  shareholder  would  feel  any 
anxiety  on  account  of  the  temporary  reverse  they  had  experienced. 
The  Chairman  then  invited  questions  from  the  shareholders,  but 
none  were  asked,  and  ho  thereupon  put  the  resolution,  which  was 
carried  unanimously.  _ 

Mr  James  Gibbard  proposed,  and  Mr  Smith  seconded,  that  £50' 
from  the  current  year's  profits  be  added  to  the  Employers'  Liability  ' 
Insurance  Fund. 

The  motion  was  agreed  to. 

The  Chairman  proposed  the  re-olaotiou  of  Messrs  F.  Aldous  and 
W.  \V.  Corner  as  directors.  .        ^ 

Mr  Benington,  in  seconding  the  motion,  said  that  both  Mr  Aldous 
and  Mr  Corner  were  men  of  great  experience  and  good  judgment, 
and  they  were  very  valuable  members  of  the  board. 
The  proposition  was  carried  unanimously. 

Mr  Aldous  said  that  on  behalf  of  Mv  Corner  and  himself,  he  had  , 
to  thank  the  shareholders  for  electing  them  so  unanimously.    They 
stood  there  after  two  years'  experience  as  directors,  and  during  that 
period  he  hoped  and  believed  they  had  given  satisfaction.     Adverse 
circumstances  had  caused  their  second  balance-sheet  to  bo  a  little.; 
less  favourable  than  the  first,  but  ho  looked  forward  with  confidence  , 
to  their   third  balance-sheet  bringing   baci  to   them ,  something,, 
better  than  their  original  position.  , 

On  the  motion  of  Mr  Murgatroyd,  seconded  by  Mr  Lave,  Messrs 
Wniimey,  Smith,  and  Whinney  and  Afessrs  Wagstaff,  BlundcU, 
Biggs,  and  Co.  were  reappointed  auditors. 

A  cordial  vote  of  thanks  to  the  Chairman  and  directors  concluded 
the  proceedings. 
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CLERICAL,  MEDICAL,  AND  GENERAL  LIFE  ASSURANCE  SOCIETY. 

The  seventy-fourth  annual  general  meeting  of  the  shareholders  in 
the  Clerical,  Medical,  and  General  Life  Assurance  Society  was  held 
on  the  25th  instant  at  15  St  James's  square,  London.  The  Right  Hon. 
Sir  John  Mowbrav,  Bart.,  M.P.  (chairman  of  the  society),  presided. 

The  actuary  and  secretary  (Mr  Wm.  J.  H.  Whittall)  having  read 
the  notice  convening  the  meeting  and  the  minutes  of  the  last 
annual  meeting, 

The  Chairman  said  :  The  report  for  the  past  year  U  so  eminently 
satisfactory,  and  is  so  simple,  concise,  and  clear  a  statement,  that 
it  could  not  be  improved  by  any  lengthy  remarks  of  my  own.     You 
will  observe  that  the  second  paragraph  states  that  the  new  assur- 
ances consisted  of  824  policies,  assuring  £657,408,  and  yielding  in 
annual  premiums   £24,111.      Re-assurances  were  effected  to  the 
extent  of  £44,000  with  annual  premiums  of  £1,787.    The  net  new 
business  of  the  year  was  therefore  £613,408  in    sums    assured, 
yielding  annual  premiums  of  £22,323,  as   compared   with  a  sum 
assured  of   £549,405,   and  new   annual   premiums  of  £19,709  in 
the    preceding    year.      The  new  assurances  for  the  year    ending 
June  30th,  therefore,  amounted,  with  one  exception,  to  the  largest 
figure  the  society  has  ever  done  in  one  year.     In  1895  the  sums 
assured  amounted   to  £693,832,   and    the    annual    premiums    to 
£25,345.     But  when  yon  bear  in  mind  that  this  year  we  are  at  the 
early  period  of  the  quinquennium,  and  that  in  1895  we  were  at  a 
late  period  of  the  quinquennium,    it  is  very  satisfactory  to  find 
that  so  large  an  amount  of  new  business  has  been  done.     The  third 
paragraph  of  the  report  says  that  the  total  premium  income  was 
£288,325,  showing  an  increase  of  £10,723  over  last  year ;  and  the 
whole  income  of  the  society  was  raised  by  £12,000,  or  from  £410,589 
to  £422,006.     The   fourth  paragraph  is  an  eminently  satisfactory 
one.    It  says  that  the  mortality  experience  of  the  year  was  excep- 
tionally favourable.    By  the  death  of  209  persons,  assured  under 
255  policies,  claims  arose  for  the  total  sum  of  £176,977,  as  com- 
pared with  £220,366,theamonntpaid  in  the  preceding  year  ;  that  is  to 
say,  we  have  paid  £44,000  less  than  last  year.     That  mortality  bill,) 
when  we  compare  the  actual  payment  with  the  estimated  sum  that  we' 
might  have  had  to  pay,  is  still  more  satisfactory,  for  considering  the  age 
of  this  society  and  the  age  of  the  policies  upon  our  books,  tho  expected 
mcrtality  was  as  high  as  £300,000,  and,  while  we  might  hav<:  had  topay 
£300,000  we  have  only  paid  £176,000.  The  fifth  paragraph  states  that 
the  total  expenses  of  management  were  £12  8s  lOd  per  cent,  on  the 
premium  income.    This  ratio  is  liaturally  less  than  that  of  last 
year,  which  bore  the  valuation  expenses,  and  it  is  also  less  than  the 
normal  percentage  of  two  years  ago,  which  was  £12  13s  Id  per  cent. 
Such  a  decrease  will  be  recognised  as  satisfactory,   especially  fn 
view  of  the  steady  increase  of  the  new  assurances,  a  great  part  of 
the  cost  of  which  falls  upon  tho  first   year.      Anyone  conversant 
with  life  assurance    of  the  present  day,  and  acquainted  with  the 
competition  existing  between  the  offices,  tho  difficulty  of  obtaining 
business,  the  rate  of  commission  paid,  and   tho    various  expenses 
attending  the  ma'nagement  of  a  great  concern  like  this,  mujt  know 
that  the  cost  for  the  first  year  of  new  premiums  is  higher  than  in 
subsequent  years.      Therefore,  with  so  large  an   amount  of  now 
business,  to  have  kept  the  expense  down  to  very  little  over  12  per 
cent,  on  the  premium  is  a  result  on  which  the  society  may  be  con- 
gratulated.  Then  there  comes  another  very  interesting  paragraph. 
The  excess  of  the  revenue  over  all  outgoings  was  £143,857,   an 
amount  only  once  before  exceeded  in  the  history  of  the  society. 
This  sum  was  added  to   the  assurance  fund,  which   was  thereby 
raised     to     £3,483,404.        That     is    to    say,  wo    have     now     a 
cumulated    assurance     fund     of    close    upon    £3,500,000,    which  • 
is    carried    over    in     the     course     of     the     year,     and     there 
was  turned  over  to  that  fund  this  year  a  surplus  of  £143,857.     The 
report  states  that  only  once  before  has  a  larger  sum  been  carried 
over,  and  when  you  find  how  and  why  it  was  that  the  sum  was  so 
large  in  that  particular  year,  you  will  sse   that  this  amount  of 
£143,867  is  more  satisfactory  oven  than  appears  on  the  face  of  it. 
In  the  first  place  you  'vill  find  with  respect  to  this  year  that  we 
have  not  only  carried  over  this  £143,867,  but  we  have  also  paid  the 
bonus  taken   by  the   assurers   in   cash,  amounting  to  £5,980,  so 
that  nearly  £6,000  has  been  paid  in  cash,  which  under  ordinary  cir- 
cumstances, would  have  fallen  to  be  carried  over  as  an  addition  to 
the  £143,867.     In  1895  we  carried  over   £175,000 ;    that  was  tho 
only  year  in  whinh  a  larger  sum  was  carried  over  than  wo  carry 
over  now,  but  in  that   year  we  had   sold   securities,  and  realised 
a  profit  on  them  to  the  amount  of  £25,000,  which  went  to  swell 
the  surplus  of  that  year.     Therefore  it  really  stands  that  we  now 
carry  over  something  like   £144,000  as  compared  with  the  largest 
sum  ever  carried  over,  which  we  may  call  £150,000.   The  last  para- 
graph has  reference  to  the  condition  of  the   board.      The  boar4 
received  with  great  regret  the  resignation,  through  failing  health, 
of  their  colleague  and  deputy-chairman,  Sir  James   Paget,  Bart., 
who  had  been  a  director  of  the  society,  with  brief  intervals,  for  35 
years.     Sir  James   Paget  found   that  "it  was  impossible  tor  him  to 
attend  the  board  and  the  committees.     Everyone  who  knows  Sir 
James  Paget  knows  also  that  he  is  most  conscientious  and  extremely 
particular  in  the  discharge  of  his  duties,  and  when  he  found  that 
his  powers  were  failing  he  retired  from  the  board.     We  were  very 
sorry  to  lose  him,  but  we  are  glad  to  think  that  he  is  spared  to  his 
family  to  a  certain  extent  in  the  enjoyment  of  his  health  and  facul- 
ties, although  he   is  not  capable  of  attending  meetings  outside  of 
his  own  house.     To  fill  the  vacancy  thus  occasioned.  Lord  Lister 
was  selected  by  the  directors  under  the  powers  of  tho  deed  to  a  seat 
on  the  board.    The   vacancy  among  the  deputy-chairmen  it  fell  to 
my  lot  to  fill  up,  and  I  had  the  pleasure  Of  appointing  Mr.  Wilfred 
Joseph  Crippa  as  second  deputy-chairman.     Mr  Cripps  was  known 
as  a  director  who  had  given  constant  attendance  at  the    board 
meetings,  and  as  a  most  indefatigable  worker  for  tho  last  18  years, 
and  I  believe  his  appointment  was  duly  recognised  by  the  directors 
as  that   of  a  gentleman  eminently  qualified  to  fill  the  place  of 


deputy-chairman.  I  now  beg  to  move  "  That  tho  revenue  account 
and  balance-sheet,  and  also  the  directors'  report  now  road,  bo 
adopted  and  entered  on  the  minutes." 

The  Rev.  Prebendary  Kempe  seconded  the  resolution,  which  was 
carried  unanimously. 

Sir  Thomas  Smith  proposed  the  re-election  of  the  retiring 
directors.  Sir  J.  R.  Jlowbray,  Mr  W.  J.  Cripps,  the  Rev.  Prebendary 
Kempe,  and  Mr  T.  B.  Teale.  He  remarked  that  the  chairman  had 
been  connected  with  the  society  for  over  50  years,  and  for  35  years 
had  presided  over  the  board.  He  was  sure  the  members  of  tho 
society  were  more  than  satisfied  with  the  progress  that  had  been 
made. 

Sir  Alexander  McKenzie  seconded  the  resolution,  and  said  that 
although  he  was  one  of  the  youngest  shareholders,  he  had  made  a 
personal  examination  not  only  of  that  year's  report,  but  also  of  the 
back  reports  of  the  society,  and  he  was  glad  to  say  that  there  was 
no  doubt  whatever  that  the  valuations  were  made  on  a  perfectly 
sound  basis.  If  they  erred  at  all,  they  erred  on  tho  side  of  safety. 
They  had  a  splendicf  list  of  investments. 

The  motion  was  carried  unanimously. 

The  Chairman,  in  acknowledging  his  re-election,  said  that  there  was 
one  omission  in  his  speech  which  he  wished  to  rectify.  They  could 
not  shut  their  eyes  to  the  fact  that  they  were  about  to  lose  in  a 
few  months  the  services  of  one  of  tho  most  distinguished  members 
of  the  board.  Tbey  had  many  eminent  men  both  in  public  life 
and  in  their  profession  as  members  of  the  board,  but  they  had 
never  before  had  a  Viceroy  of  India.  The  Viceroy  of  India  would 
not  remain  with  them  very  long  ;  he  was  to  sail  on  Deoembor  15th, 
and  when  he  left  for  India  there  would  be  a  vacancy  on  their  board 
which  he  deeply  regretted.  Lord  Curaon  joined  tho  board  in  1887  ; 
so  that,  young  man  as  ho  was,  he  had  served  the  society  for  no  less 
than  eleven  years.  During  that  time  it  was  remarkable  how  much 
attention  he  had  given  to  the  society's  business,  although  ho  was 
an  active  member  of  the  House  of  Commons,  and  for  a  portion  of 
the  time  an  influential  nlamber  of  the  Government.  The  mombeta 
of  the  board  looked  forward  to  welcoming  Lord  Curzon  on  hie 
return  from  India,  when  ha  might  resume  his  seat  on  the  board. 

Sir  Owen  Roberts  moved,  and  Mr  G.  H.  Ryan  seconded,  a  vote 
of  thanks  to  the  chairman  and  directors  for  their  able  managolnent 
of  the  company's  affairs,  and  also  to  the  actuary,  Mr  Whittall ;  the 
assistant  actuary,  Mr  A.  D.  Besaut ;  the  assistant-secretary,  Mr 
A.  51.  Humphreys,  and  the  other  members  of  the  stafi,  for  their 
services  during  the  past  year. 

This  was  carried  unanimously,  and  acknowledged  by  tho  chair- 
man and  by  Mr  Whittall,  on  behalf  of  the  staff. 

The  proceedings  then  terminated. 


SWEETMEAT  AUTOMATIC  DELIVERY  COMPANY,  LIMITED, 
Tho  ordinary  general  meeting  of  the  shareholders  in  the  S-veet- 
meat  Automatic  Delivery  Cdnipany,   Limited,  was  held   on  the 
24th  instant  at  the  Cannon  street  Hotel,  London,  Mr  Edward  Horc 
(the  chairman  of  tho  company)  presiding. 

The  secretary  (Mr  W.  V.  Barwell)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  :  That  it  was  frequently  the  custom  for  the 
chairman  to  take  the  accounts  and  go  seriatim  through  tho  items, 
pointing  out  where  thora  had  been  a  saving  (5f  expenditure,  and 
giving  explanations  whocre  there  had  been  an  increase  ;  but,  as  they 
knew,  that  was  not  his  custom.  Where  expenditure  had  increased 
he  usually  assumed  the  shareholders  were  satisfied,  without  any 
explanation,  that,  for  soma  good  reason,  tho  increase  had  been 
necessary ;  and  where  there  had  been  a  saving  he  preferred  to  take 
the  net  result,  rather  than  point  out  evory  little  item  that  had  con- 
tributed to  it.  It  usually  happens,  however,  that,  dealing  as  they 
did  with  entit.  .■.'/^■,i,i  features  of  trading,  there  were  in  each  year 
one  or  two  larger  items  to  which  tho  year's  success  has  been  more 
or  less  attributable,  and  it  was  on  each  of  these  ha  usually 
said  a  word  or  two.  First  and  foremost,  there  was  our 
factory  business— tke  wholesale  business.  The  way  that  was 
coming  on  was  most  gratifying.  Leaving  out  what  they  we*-e 
manufacturing  for  theilr  own  use,  and  taking  simply  what  they 
sold  in  the  ordinary  way  of  business,  their  sales  were  very  nearly 
treble  those  of  the  previous  year.  In  the  case  of  some  of  tlie 
arfciclos  the  figures  came  out  very  well.  For  instance,  in  one  case 
where  the  sales  of  an  article  in  189S-7  were  almost  nominal,  as 
the  maaufacturo  of  it  was  only  just  commencing,  tho  sales  this  year 
had  amounted  to  297  tons.  Those  figures  spoke  well  for  tho  busi- 
ness, and  pointed  to  the  necessity  for  larger  works.  Ho  would  state 
precisely  how  matters  stood  in  that  respect.  They  thought  they 
had  succeeded  in  buying  in  Glasgow  a  piece  of  land  of  about  seven 
acres  that  would  have  answered  tho  purpose,  but,  unfortunately,  a 
hitch  had  arisen,  and  it  looked  as  though  thoy  would  have  to 
abandon  that  piece.  There  were,  however,  ono  or  two  sites  that 
would  do  capitally,  so  that  there  was  no  doubt  ab.'^ut  their  getting 
what  they  wanted  very  shortly.  The  new  factory  would  be  590  feet 
in  length,  with  a  width  of  195  foot,  and  as  it  would  thus  cover 
over  2j  acres  of  ground,  it  would  b3  no  mean  structure. 
There  was  another  subject  referred  to  in  the  report  on  which  ho 
would  like  to  say  a  word  or  two.  He  alluded  to  their  having 
started  the  manufacture  of  thoir  own  cigarettes  and  tho  greater 
p.irt  of  their  own  cardboard  boxes.  They  wore  now  turning  out 
as  good  cigarettes  as  anyone  need  wish  to  smoke.  Of  course,  the 
cardboard  boxes  were  on  rather  a  different  footing.  They  did  not 
sell  tho  boxes ;  still  they  were  required  for  most  of  tho  articles 
they  did  sell,  and  they  formed  a  very  considerable  item  in  thoir  ex- 
penditure. These  they  were  also  now  making,  and  there  c  ould  be 
no  possible  doubt  but  that  when  they  met  again  next  y.;ar  it  would 
be  found  that  the  saving  from  those  two  sources  would  have  a  very 
favourable  effect  upon  their  accounts.  As  regarded  the  automatic 
machines,  thoy   were  working  to  their  absolute  satisfactim,  and 
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everything  was  going  on  as  smoothly  as  possible.  The  takings  had 
increased ,  and  were  continuing  to  increase,  and  more  than  this, 
they  were  continually  finding  new  sites,  and  as  they  found  them 
they  placed  machines  there.  The  development  in  that  direction 
was  therefore  going  on  steadily  and  surely.  As  regarded  dividend 
—the  most  interesting  part  of  their  business  that  day — they  would 
hardly  think  that  a  matter  to  give  them  trouble.  What  more  was 
there  to  do  than  simply  divide  their  profits  ?  This  year,  however, 
they  had  to  consid*'  the  matter  from  a  rather  unusual  point  of 
view.  They  would  have  gathered  from  the  report  that  the  company 
had  been  put  to  considerable  expense  in  malting  the  necessary 
arrangements    for    carrying    on    the    additional     work     he     had 


I  done  it  would  have  an  incalculable  effect  upon  the  -  valwe- of  this? 
company's  properties,  because  people  would  be  able  to  get  therei 
easily,  whereas  travelling  was  now  so  irksome.  Turning  to  the  com-' 
pany's  holdings,  it  would  be  seen  that   they  wer&  largely  interested 

I  in  the  South  Rhodesia  Gold  Fields  Company.  They  had  done 
what  he  saw  by  the  report  of  the  Consolidated  Gold  Fields  that 
company  had  done— they  had  converted  their 
Rhodesia    into    scrip.       About 


referred  to.    One  item  was  mentioned,  and  it  was  rather  a  typical 
one,  as  it  showed  how  much  had  frequently  to  be  spent  in  doing 
what  was  apparently  commonplace  and  inexpensive.   He  alluded  to 
the  training  of  the  necessary  hands.    They  had  had  to  get  together 
about  300  young  women;  but  before  they  could  get  that  number  of 
eligible  ones — that  was,  persons  suitable  for  the  work,  and  who,  it 
was  fairly  probable,  would  develop  into  capable  workwomen,  so  as 
to  justify  the  expense  of  training  thorn— they  had  to  temporarily 
employ  some  1,300  or  1,400,  and  then  came  the  training  for  the 
special  work  each  would  have  to  do  ;  so  that  altogether  before  the 
young  women  were  ready  for  their  work  an  imtnense  amount  of 
labour  and  expense  had  become  necessary.  That  was  only  one  item, 
and  there  were  numbers  of  others  all  relating  to  the  preparation  for 
the  work  which  was  coming  in.     Their  difficulty  was  whether  they 
should  meet  these  expenses  out  of  the   revenue  for  the  year,   or 
spread  them  over  several  years.     Since  practically  nothing  was 
accruing     to     revenue     from     this     source    during     the    yoa», 
it  .<!eemed  at  the  first  glance  that  the  year  should  not  be  burdened 
with  the  expenses ;  but  they  caime  to  the  conclasion  that  the  in- 
crease  in   dividend  which,  even   after  these   expenses  had  been 
brought  in,  they  were  still  ahlo  to  reoomxaend,  was  good  enough  to 
go  on  with,  and  that  the  sharehc.lders  would  be  satisfied  to  look  to 
the  succeeding  years  to  reap  the  benefit  of  the  outlay.     The  whole 
of  these  expenses  had,  therefore,  been  charged  against  the  revenue 
for  the  year,  so  that  they  began  in  October  with  perfectly  clear 
accounts  in  that  respect. "  He  hoped  that  in  allowing  some  of  their 
present  dividend  to  thus  go  in  fructifying  tlie  soil  for  next  year's 
crop,  he  and  his  colleagues  on  the  board  Were  acting  in  a  way  that 
met  with  the  approval  of  the  shareholders,    He  assuned  the  share- 
holders that  it  was  the  belief  of  his  directors  and  himself  tbat  the 
company  was  still  full  of  life  and  go  and  possibilities,  and  that  they 
started  the  present  year  with  an  amount  of  cenfidence  fully  equal 
to  that  with  which  they  had  begun  any  year  since  the  company's 
incorporation.     In  conclusion,  be  begged  to  move  the  adoption  of 
the  report  and  accounts. 

Mr  Oscar  Hasse  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  retiring  director,  Mr  Oscar  Hasse  was  then  duly  elected,  and 
the  auditors,  Messrs  Fraser  and  Sous,  were  also  reappointed. 

A  dividend  at  th^  rate  of  25  per  cent,  for  the  last  quarter,  making 
21i  per  cent,  for  the  year,  was  next  agreed  to. 

A  cordial  vote  of  thanks  to  the  chairman  anddirectors  terminated 
the  proceedings. 


gold    claims  in 
.  scrip.       About   a     year    ago    they    thought   it 

advisable  not  that  they  should  attempt  to  run  their  claims,  which 
numbered  sometbing  like  500,  into  a  little  separate  company,  with 
all  the  expenses  of  administration,  but  that  it  would  b:  batte'r  and 
much  more  economical  to  go  in  with  some  other  companies  tuat 
also  had  claims.     They  were  able  to  carry  that  through  with  the 
Kanya  Company  and  the   Saba  Companv,  dividing 'the  180,000 
shares  issued  :nto  blooksof  60,000  each,  each  company  contiibutin<? 
about  a  third  of  the  capital.     This  company's  holding  was  about 
53,000  shares,  the  vendors  of  the   different  claims,  under  their 
agreements  with   the  company,  taking  some   7,000.    The  South 
Rhodesia  Goldfields  Company  had  an  unexpended  capital  of  over 
£16,000  at  the  present  time,  and  further  shares  which  could  be 
issued  for  capital  purposes.      The   1,500  claims  incorporated  in 
the    company    had    practically    all    old    workings    upon    them, 
and     they    were     told,     and     had     every    reason     to     believe', 
that    they     had    just    as    good    prospects    as    had  .  any    other 
company    that    had    been    formed     in     Rhodesia.      They    had 
not  yet  launched  out  into  pro.specting  work,  preferring  this  year  to 
pay  the  Protection  duty,  but  next   year  they  would   make  a  sub- 
stantial beginning.    They,  had,  however,  begun  work  on  one  reef, 
vshich  they  considered  a  promising  one.     It  had  not  yet  been  con- 
sidered advisable  to  attempt   to  market  anv  portion  of  this  com- 
pany's holding  in  the  Soutli  Rhodesia  Gold'Fields,  but  there  could 
09  no  doubt  that  the  time  for  that   to  be   done  would  come  before 
long.     The  Chairman  then  referred  to  the  company's  interests  in 
the  Nyassa  Company  and  in  the  Town  Stands  of  Johannesburg, 
and  to  their  prospective  value.     Ho  alluded  next  to  the  difficulties 
with  which  the  diiectors  had  had  to  contend,  and  said  that  had 
they  known  three  years  ago  what  was  immediately  in  front  of  them 
they  would  not  have  declared  a  10  per  cent,  dividend  as  they  did, 
but  only  a  5  per  cent,  dividend,  and  had  that  b3en  done  they  would 
not  have  required  to  come  before  the  shareholders  with  a  recon- 
struction schema  at  tke  present  time.     It  was,  however,  easy   to  Ije 
wise  after   the  event.      The  Chairman  concluded  by  moving  the 
resolutions  providing  for  the  reconstruction  of  the  company,  which 
were  duly  agreed  to. 

A  vote  of  thanks  to  the  chairman  and  directors  brought  the  pro- 
ceedings to  a  close. 


COHSOLIDATED  LONDON  PEOIEHTIES,  LIMITED. 


BALKIS    LAND    C0HPAN7,    LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Balkis  Land  Company,  Limited,  was  he'd  on  the  25th  instant  at 
Winchester  House,  London,  Sir  R.  P.  Edgcumbe,  K.B..  the  chair- 
man, presiding,  for  the  purpose  of  submitting  resolutions  providing 
for  the  reconstruction  of  the  company. 

The  Secretary  (Mr  W.  Watkins)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  the  proposed  scheme  was  submitted  with  the 
object  of  raising  a  small  amount  of  additional  capital.     It  was  pro- 
posed that  the  company  be  reconstituted  with  a  liability  of  Is  per 
share,  of  which  6d  only  should  be  called  up.    The  hope,  and  indeed 
the  strong  conviction,  of  the  directors  was  that  6d  would  really  be 
enough,  but  as  they  were  going  to  the  trouble  of  reconstituting  the 
company  it  would  be  well  to  have  another  6d  in  reserve,  in  case 
of  eventualities,  which,  however,  the  directors  hoped  might  not  arise. 
With  reference  to  the  company's  properties,  they  had  received  letters 
from  their  agent,  Mr.  Jlaggs,  who  was  looking  after  the  land  in  the 
neighbourhood  of  the  Springbok  Flats,  stating  that    the  railway 
having  reached  Potgieters  Rust,  the  time  had  now  come  for  them 
to  prove  whether  they  had  sufficient  water  there  or  whether  they 
could  save  and  store  sufficient  for  their  purposes.    There  was  no 
doubt  that  the  land  was  extremely  fruitful  and  productive  if  they 
could  only  meet  the  water  difficulty.     It  was  very  satisfactory  to 
find  that  their  farms  were  populated  by  natives,  because  that  was 
mdicativc  that  the  land  was  rich  and  well  watered ;  but  the  natives 
had  been  so  hostile  and  so  strong  for  years  that  this  and  other 
companies  in  the  neighbourhood  had  really  not  been  able  either  to 
get  their   rent,  or  even  to  properly  prospect  the    ground.     How- 
over,  from  another  agent.  Sir.  Menne,  and  from  private  advices, 
from  other   sources  they  learned   that  the  people   going  up  from 
Johannesburg  were  very  much  struck  with  the  appearance  of  the 
country  in  the  district  where  this  company   held  so   many   farms. 
With  the  movement  of  that  railway  he  thought  they  were  going  to 
have  the  future  in  connection  with  their  land  in  the  north-western 
district  of  the  Transvaal,  for  which  they  had  always  been  hoping, 
but  which  they  had  never  before  considered  to  be  within  reach.    On 
the  other  hand,  in  Rhodesia  the  railway  was  now  proposed  to  be 
brought  down  to  Tuli  to  tap  the  gold  fields,  and  between  Tuli  and 
I  letcrsburg  there  would  then  only  be  about  100  miles  of  railway 
required  to  be  made   to   carry   the   Transvaal   railway  right  up  to 
Bulawayo,  which  would  connect  Bulawayo  with  the  Delagoa  Bay 
district;  and  although  that  lould  not  come  this  or  next  year,  he 
did  not  think  it  would  be  very  long  before  the  Transvaal  authorities 
saw  the  advisability  of  carrying  that  rai*wav  through.     If  that  was 


The  statutory  meeting  of  the  shareholders  iu  the  Consolidated 
Loudon  Properties,  Limited,  was  held  oit  the  25th  inst.  at  the 
Westminster  Palace  Hotel,  London,  Mr  Thomas  Boyce,  chairman 
of  the  company,  presiding. 

The  secretary  (Mr  G.  A.  White)  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said  as  that  was  only  the  statutory  meeting  of 
the  company,  there  was  no  business  to  transact.  The  prospectus 
of  the  company  was  only  issued  in  the  first  week  of_  October  ;  but 
he  was  glad  to  be  able  to  report  that  already  six  properties  in  the 
City  had  been  handed  over  to  them,  as  well  as  eight  pro- 
perties in  the  west-end.  Of  course,  as  they  all  knew  the  process  of 
conveying  property  from  one  to  another  was  a  very  tedious  one ; 
but  it  had  been  proceeded  with  in  thair  case  very  satisfactorily.  In 
two  months  at  the  most  they  would  have  all  the  properties  in  their 
hands.  At  the  time  the  prospectus  of  the  company  was  issued  a 
letter  appeared  in  one  or  two  papers  from  someone  signing  him- 
self "A  Residuary  Legatee  iu  Harry  Perry's  Trust,"  attacking  cer- 
tain of  the  properties  which  they  were  to  acquire.  The  board 
thought  thai  this  letter  called  for  an  answer,  and  they  instructed 
their  secretary  to  write  the  following  letter,  which  appeared  in  the 
Pall  Mall  Gazette  on  October  7th  :— 

To  tlio  Editor  of  the  Pall  Malt  Gazette. 
SiE,— A  letter  in  your  issue  of  tfiis  date  has  been  brought  to  the  notice  of 
my  directors.  Tlie  object,  apparently,  is  to  throw  doubt  upon  the  vahie  of 
certain  of  the  properties  whioli  have  been  taken  over  by  my  company.  As 
reference  is  made  to  arrangements  between  certain  parties  in  1888,  witli  a 
principal  reference  to  Prince's  Mansions,  Victoria  street,  the  point  of  the 
letter  appears  to  dcpetid  on  the  position  of  the  property  in  Victoria  street  ten 
years  ago.  As  practical  experts  in  London  properties,  my  board  are  well 
aware  that  at  that  time  property  in  Victoria  street  was  at  a  low  ebb ;  but  the 
position  to-day  is  very  different,  as  it  has  become  not  only  a  favourite  resi- 
dential locality,  but  recently  an  important  business  centre.  My  directors  can 
have  no  knowledge  of  accounts  as  between  Mr  Bartlett  and  the  benetJciarie.s 
mentioned  by  your  correspondent,  but  I  am  instructed  to  state  that  each  of 
the  properties  referred  to  has  a  satisfactory  net  profit  rental,  and  so  far  as 
Temple  Chambers  and  Prince's  Mansions  are  concerned,  that  since  June  24, 
1898,  which  is  the  date  to  which  Messrs  Singleton,  F.ibian,  and  Co.  report,  and 
also  since  Messrs  Viger'a  valuation,  there  have  been  increased  lettings  of  these 
properties  alone  of  over  £1,0C0  a  year.  Your  correspondent  has  evidently 
perused  the  contract  for  purchase  of  these  properties  very  suiierflcially.  The 
.£260,000  he  refers  to  is  the  share  capital  of  the  company,  and  not  the  purchase 
price  at  all ;  while  the  ground  rent  to  be  paid  by  the  company  la  thousands  of 
pounds  less  thun  the  sum  stated.— Yours,  i&c, 

Geoiuje  a.  White,  Secretary. 

On  the  following  day  Messrs  Miaton,  Slater,  and  Co.  wrote  as 
follows : — 

To  the  Editor  ot  the  Pall  Mall  Oat  lie. 
Sir,— The  letter  In  your  issue  of  to-day  from  the  secretary  of  the  company 
stating  that  property  in  Victoria  street  was  at  a  low  ebb  ten  years  ago,  con- 
cludes with  iheaBsertion  that  "  the  ground  rent  to  lie  p;iid  by  the  company  is 
thousands  of  poumls  less  than  the  sum  stated."  We  have  perused  the  contrai-t 
and  tind  the  schedule  6  ground  rents  for  Prince's  .Mauslmis  amount  to  £6,710, 
and  the  ground  rent  for  Temjile  Chombers  £3,525,  togelher  making  the  total 
of  £10,235.  as  stated  in  the  Hesiduary  Legatee's  letter.  U  was  on  these  flKurt.'s, 
together  with  the  atfldavit  of  Mr  Volcl<man,  made  Muv  1,  1890  (less  than  ten 
years  ago^  that  these  leasehold  properties  were  largely  of  a  speculative  nature, 
and  that  the  loss  on  them  from  1888  to  1890  amounted  to  over  £10,000,  that  the 
judge  made  the  order  referrodto.  -Yours,  Ac, 

MiNTON,  Sl.ATEU,  AND  CO. 
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There  the  matter  stood  until  the  present  day,  and  now  to  take 
the  last  statement  first :  Messrs  Slinton,  Slater,  and  Co.  gave  a 
detailed  statement  of  the  ground  rents  of  Prince's  Mansions,  making 
a  total  for  these  buildings  of  £6,710,  and  including  Temple 
Chambers,  a  total  of  £10,233,  thus  suggesting  that  that  was  the 
ground  rent  which  the  company  had  to  pay.  But  that  was  not  so. 
If  this  firm  had  taken  the  trouble  to  read  the  contract  through 
^instead  of  just  noting  down  the  recitals  of  the  amounts  of  the 
original  ground,  rents,  they  would  have  found  in  Clause  9  that  the 
company  acquire  the  Prince's  Mansions  on  a  70  years'  lease  to  date 
from  Christmas,  1898,  at  a  ground  rent  of  £4,530,  which  was  £2,180 
per  annum  less  than  the  original  rent.  So  much  for  Messrs  Minton, 
Slater,  and  Co.  Now  with  regard  to  the  residuary  legatee,  the 
board  could  have  no  knowledge  of  what  happened  eight  and  ten 
years  ago  between  Mr  Bartlett  and  the  executors  of  his  late 
partner,  Mr  Harry  Perry.  I  think  no  one  knowing  any- 
thing of  Londoil  property  values  can  compare  either  Victoria 
street  or  Temple  avenue  now  with  what  they  were  ten, 
or  even  eight  years  ago.  At  that  period  a  considerable  proportion 
of  Victoria  street  consisted  of  building  sites,  and  several  buildings 
then  recently  erected  were  a  dead  loss  to  their  owners.  They 
might  rely  upon  it  that  this  propsrty  would  form  an  increasingly 
valuable  asset  to  the  company.  As  regarded  Temple  chambers, 
almost  the  same  remarks  might  be  applied.  It  was  no  secret  that 
in  the  early  days  this  was  an  unsatisfactory  investment  for  Jlessrs 
Perry  and  Co.,  owing  to  a  large  portion  of  the  immediate  neigh- 
bourhood being  undeveloped,  but  since  then  hundreds  of  thousands 
of  pounds  had  been  spent  in  building  on  the  adjoining  lauds.  Hero 
lettings  had  increased  in  number  and  value  since  they  acquired  the 
property,  and  -  here  again  the  company  had  an  increas- 
ingly valuable  asset.  The  whole  of  the  properties  were  held 
iot  a  long  unexpired  term  of  years,  and  their  gross  rental  was  within 
a  tew  pounds  of  £101,000.  The  ground  rents  amounted  to  £34,859, 
which  was  a  reasonable  proportion  in  properties  in  similar  situa- 
tions. The  net  let  rental,  after  paying  everything  except  the 
tidministration  charges  of  the  company  and  repairs,  was  upwards  of 
£41,000  per  annum,  thus  showing  that  the  valuation  of  the  proper- 
ties as  a  whole  was  only  about  15  years  purchase  of  the  net  rental, 
which  was  a  very  moderate  price  in  view  of  the  desirable  character 
of  the  properties  purchased.  About  one-sixth  of  this  price  was 
taken  by  the  vendors  in  fully  paid  ordinary  shares.  The  share- 
holders might  rest  assured  that  no  property  owned  by  the  Con- 
solidated London  Properties  was  bought  except  after  most  careful  in- 
spection and  investigation  ;  they  were  all  valuable  properties,  bought 
at  their  right  commercial  value,  and  that  value  was  based  entirely 
upon  their  respective  net  profit  rentals  at  the  time  of  buying. 
Every  property  was  visited  and  valued  by  Jlessrs  Vigers,  the 
accounts  of  incomings  and  outgoings  were  minutely  examined  by 
Messrs  Singleton,  Fabian,  and  Co.,  and  he  (the  chairman)  personally 
visited  and  reported  on  them  all.  These  facts  the  directors  con- 
sidered to  be  a  sufficient  reply  to  any  careless  statement  made  in 
the  public  Press,  and  he  felt  sure  that  the  shareholders  might  look 
forward  to  a  prosperous  career  for  the  Consolidated  London  Pro- 
perties, Limited. 

Mr  Barber  asked  if  he  rightly  understood  that  the  net  profit 
rental  of  this  company  was  at  the  present  moment  between  £2,000 
and  £3,000  better  than  it  was  when  the  company  took  the  pro- 
perties over  from  the  vendors '.' 

The  Chairman  replied  in  the  affirmative. 

No  further.quest.ipns,  being  asked,  a  vote  of  thanks  to  the  chairman 
and  directors  was  proposed  and  carried,  and  the  proceedings 
terminated. 


''■''\'  '■■'■.•'    CINDERELLA  DEEP,  LIMITED. 

^Prooeedin^  •<if  Cieneral  Meeting  held  on  Ootober  25,  1898. 
Present :— Messrs  George  Albu  (in  the  chair),  H.  J.  Lamb,  W  H 
Betp,  A.  G.  Gill,  A.  A.  Auret,  C.  0.  Rorke,  and  \V.  S.  Edkins 
(secretary).  ,  .  ..... 

By  Proxy  and  under  General  Power  of  Attorney :— Messrs  Leo- 
pold Albu,  Martin  Luebeck,  Louis  Abrahamson,  J.  Freudenthal, 
H.  R.  A.  Tiessen,  and  M.  S.  Van  derByl,  and  P.  A.  English. 

170,282  shares  were  represented  out  of  an  issued  capital  of 
£178,333. 

The  Chairman  declared  the  meeting  to  be  duly  constituted. 

The  secretary  then  read  the' notice  dated  the  1st  inst.  convening 
the  meeting.  Minutes  of  the  last  general  meeting,  held  on 
October  29,  1897,  were  taken  as  read  and  confirmed. 

Resolved,  on  the  proposition  of  Mr  H.  J.  Lamb,  seconded  by  Mr 
W.  H.  Betz,  that  the  directors'  report,  balance-sheet,  and  profit  and 
loss,  account,  which  were  laid  on  the  table,  be  taken  as  read. 

The  Chairman  said  :  I  have  not  much  more  to  add  to  the  concise 
report  presented  to  you  by  thedirectors.  We  have  given  you  our  reasoi  s 
why  we  have  riot  started  work,  and  we  have  further  given  you  our 
reasons  for  waiting  a  little  while  longer,  and  I  think  vou  will  agree 
with  me  that  the  policy  which  I  recommended  two  years  ago  has, 
after  all,  been  the  best,  and  I  must  now  thank  you  for  having  sup- 
ported mo  in  the  carrying  out  of  that  policy,  namely,  playing  a 
w.aitmg  game.  Since  a  year  ago  the  developments  on  the  East 
Kanil  properties  have  been  of  such  a  nature  that  wo  can  now 
regard  our  property  as  an  absolutely  valuable  on.  When  East 
Rand  shares  went  down  to  30s  I  thought  that  the  only  value 
which  the  company  possessed  was  the  cash,  but  since  then  East 
Rand  shares  have  experienced  an  enormous  rise  consider- 
ing, the  price  they  were  about  eighteen  months  ago,  and 
the  value  of  these  shares,  t  think,  is  reflected  in  the 
value  of  the  property  of  the  whole  of  the  East  Rand  district, 
and  they  have  proved  to-day  that  wo  can  rank  the  East  Rand 
amongst  the  richest  portion  of  the  Witwatersrandt  gold  mines. 
What  we  have  promised  in  the  report— at  the  proper  juncture  to 
start  work— we  intend  to  carry  out.  It  was  my  intention  to  re- 
commend to  the  board  to  put  down  a  bore-hole  in  order  to  prove 


the  existence  and  value  of  the  reefs  on  your  property  ;  but  as  our 
neighbouring  property,  the  Angelo  Deep,  must  within  a  very  short 
period  strike  the  main  reef  series,  1  thought  we  might  as  well  save 
ourselves  the  expense  and  wait  for  events  in  connection  with  the 
Angelo  Deep.  When  they  strike  the  reef  that  will  give  us  such 
information  as  will  determine  upon  our  action.  I  don't  think  I 
can  add  anything  to  the  report,  except  to  say  that  I  speik  to-day 
with  a  certain  amount  of  conviction  when  I  predict  that  you  can 
look  forward  to  the  time  when  the  Cinderel«  Deep  will  be  a  gold- 
producer  and  a  dividend-payer  to  its  shareholders.  I  now  move 
the  adoption  of  the  report,  balance-sheet,  and  profit  and  loss 
account. 

Mr  Auret  said  he  understood  the  board  were  simply  waiting  for 
the  result  of  the  operations  going  on  at  the  Angelo  Deep  at  present- 
before  deciding  as  to  what  work  was  to  Ijc  actually  done. 

The  Chairman  replied  in  the  affirmative.  The  board  knew  what 
work  would  have  to  be  done,  but  they  could  better  judge  when  the 
Angelo  Deep  had  struck  the  reef  on  their  property.  Through  the 
courtesy  of  the  directors  of  the  Angelo  Deep,  he  was  able  to  obtain 
any  information  which  ho  desired  to  have,  and  which  would  bear 
upon  the  work  to  be  started  on  their  own  property. 

Jlr  Auret  :  Are  we  further  from  the  outcrop  than  they  are  ? 

The  Chairman  :  We  are  geologically  a  little  further.  First  of  all, 
we  are  500  feet  further  south  than  the  Angelo,  and  the  South  Reef 
has  been  shifted  500  feet  north.  Therefore,  we  are  about  1,000  feet 
further  away  than  the  .4ngelo  from  the  outcrop.  Some  are  of 
opinion  that  we  shall  strike  the  reef  at  a  less  depth  than  the 
Angelo  Deep.  Your  engineer,  however,  is  of  opinion  that  we  shall 
have  to  go  between  3,500  and  4,000  feet.  The  Angelo  expect  to 
strike  it  at  about  3,400  feet.  The  sinking  of  a  bore-hole  will  take  as 
long  a  time  as  the  Angelo  will  take  to  get  down,  therefore  we  need 
not  spend  any  money. 

Mr  Auret :  It  does  not  seem  necessary  at  all  under  the  circum- 
stances. 

The  adoption  of  the  report,  &c.,  having  been  seconded  by  Mr 
Auret,  was  agreed  to  unanimously. 

On  the  motion  of  the  Chairman,  the  retiring  directors',  Messrs 
H.  J.  Lamb  and  M.  Luebeck,  were  unanimously  re-elected. 

Jlr  J.  V.  Blinkhoru  was,  on  the  motion  of  Mr  Gill,  re-appointed 
auditor,  and  his  remuneration  for  the  past  audit  was  left  in  the 
hands  of  the  director.^. 

The  Chairman,  in  closing,  remarked  that  the  company's  position 
was  a  very  strong  one  at  present.  They  had  something  like  £80,000 
cash  in  hand,  the  property  consisted  of  nearly  300  claims,  and  the 
present  capital  of  the  company  was  £178,333.  Whilst  they  had  a 
large  cash  amount_in  hand ,  the  capital  therefore  was  an  infinitesimally 
small  one  for  a  company  of  that  nature.  The  trend  of  the  East 
Rand  shoots  was  a  South-Easterly  one,  and  they  were  therefore 
going  towards  the  company's  claims.  Altogether,  he  could  say  that 
he  looked  very  hopefully  upon  the  future  of  the  company. 

A  vote  of  thanks  to  the  chairman  closed  the  meeting. 


TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications. 

Communications  must  be  authenticated  by  the  name  of  the  writer. 


PUBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs   

Excise   

Estate,  Ac,  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office   

Telegrapli  Service    

Crown  Ijands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  tfec 

Miscellaneous    

Total  Receipts  


Estimate 

for 

the  Year 

1898-9. 


-  Receipts.- 


107.110,000  60,139,133   59,720,953'    2,327,026  2,133,000 


EXPENDITURE. 


Estimate 

for 
the  Year 
1898-9, 
including 
Supple- 
mentary 
Estimates 


Permanent  Charge  of  Debt!  25,000,000 
Other    Consolidated   Fund] 
Services    ;    2,010,000i 


Total  Issues  ont  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '98|Apl.  1,  '97 

to  to 

Nov.  19,     Nov.  20, 

1898.  1897. 


£ 

16,523,087 


£ 

16,848,011 


1,104,839: 


Week 
Ended 
Nov.  19, 

1898. 


X 

43,365 


Week 

Ended 

Nov.  20, 

1897. 


41,836 


Supply  Services j  79,945,0001  48,190,904   44,997,705     1,221,000   1,152,000 

!l06,955,OOo|  .65,814,324!  62,950,555,    1,264,365;  1,193,836 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


£        I        £ 

1,723,077;  3,407,396 

481,190(     399,791 


November  26,  1898.] 
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.  SAVINGS'   BANKS  EETUEN. 

The  following  is  the  monthly  return  showing  the  amount 
received  from,  and  paid  to,  Trustee  Savings'  Banks  and 
Post-Office  Savings'  Banks  in  the  United  Kingdom,  by  the 
CommisE.ioners  for  the  Reduction  of  the  National  Debt, 
including  transactions  on  the  Savings'  Bank  Investment 
Account  during  the  four  weeks  ended  Nov.  19, 1898  : — 


Total  Amount 
Received  by  the 
Commissioners. 

Total  Amount 

Paid  by  the 
Commissioners. 

Tbcstee  Savings'  Basiks:— 
In  money  and  interest  credi 
For  stock    sold    or    purcha 

Savings'  Bank  Investment 
Transfer  certificates  to  and  f 

Banks  and  Post  OfHce  Sa 

ted 

£         s    d 
143,967    4    5 

5,455    3    6 

583    1    4 

£         s    d 
60  843    6    8 

sed    for    the 

Account 

rom  Savings' 
vings'  Banks 

8,928    4    2 
1,236  17    5 

Total 

160,005    9    3 

71,008    8    3 

Post  Oitice  Savings'  Bakks 
In  money  and  interest  credi 
For    stock    sold   or   purcha 

Savings'  Bank  Investment 
Transfer  certificates  to  and  t 

Banks  and  Post  Office  Sa 

ed     . 

501,971    6    0 
58,345  13    3 
1,236  17    5 

34,000    0    0 

sed    for   the 

Account 

:om  Savings' 
vings'  Banks 

104,037  11    7 
583    1    4 

Total 

561,563  16    S 

138,620  12  11 

At  Nov.  19, 
1898. 

At  Correspond 

ing  Period  Las 

Month. 

At  Correspond- 
ing Period  Last 
Year. 

Total  amount  at  the  credit  of: 
The  fund  for  the  Banks  for 

Savings  

The    Post    OfHce    Savings' 

£           8     d 
49,360,595    4    2 
122,702,946  15    2 
172,063,541  19    4 

1,075,923    1    6 
7,442,592  15    0 

£       s   a 

49,281,598    3    2 
122,280,013  11    5 
171p61,611  14    7 

1,072,928    6    2 
7,403,905    6    £ 

£          s    d 
47,895,245  19    3 
115372,957    4    5 

Total  

163,468,203    3    8 

Savikcs'    Bank     Investment 
Account ; — 
Total  amonnt  of  stock  held 

for  depositors  in — 
Trustee  Savings'  Banks  . . 
Post  Office  Savings'  Banks 

1,058,026  10    3 
7,036,736  19    6 

8,094,763    9    9 

Total   

8,518,515  15 

6 

8,476,833  12    7 

The  following  shows  the  amount  of  the  circulation,  B'dllion  in 
both  departments.  Banking  Deposits,  Banlsing  Securities,  Eeserve 
and  Rate  of  Discount,  for  three  months  ending  November  23, 1898  :— 


Oct. 


Nov. 


ALLIANCE  ASSURANCE  COMPANY 

Bartholomew  Lane,  London,  E.G. 

CAPITAL  FIVE   MILLIONS  sterling. 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
rrlce  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — ■ 


At  oorresponding  dates 
with  the  present  week. 


Circulation    (excluding  £ 

Bank  post  bills)   23,667,546 

Public  deposits    5,103,213; 

Other  deposits 22,267,707i 

Government  securities 16,037,782 

Other  securities  18,229,623^ 

Reserve  of  notes  and  coin  10,998,928- 

Coin  and  bullion 18,466,473! 

Proportion    of   reserve    to 

liabilities    391% 

Bank  rate  of  discount   5% 

Market  rate,  3  months' bills  4  % 

Price  of  Consols* 9Qg 

Price  of  silver  per  oz 43|d 

Average  price  of  wheat 31s  lid 

Exchange  on  Paris  (short)  25.28;j-33J 

—  Amsterdam      (short)  12.1g-2g 

—  Hamburg  (3  months)  20-57-61 
Clearing-house  return 102,834,000* 


Nov.  21, 
1888. 


Nov.  27, 
1895. 


Mov.  25, 
1896. 


£ 

25,497,595 
7,531,984, 
49,496,032 
14,836,525, 
26,079,956 
33,907,736 
42,605,331; 

59i% 

2% 

li    VSi 

107*, 

30fd 

25s  7d 

25.21J-26} 

12.2J-3i  : 

20.64-68  I 


Nov.  24, 
1897. 


Nov.  23, 


£                £  £ 

26,070,420    26,871,595  26,761,960 

6,858,614;     7,791,346  6,344,573 

43,018,370'  36,966,550:  35,666,536 

13,753,066:  12,401,416  10,029,640 

27,222,840   27,914,978  26,778,944 

26,780,428'  22,324,072,  23,015,093 

36,050,848.'  32,395,667  32,977,053 


53J' 

lu: 

30i 


492% 
3% 

113i 

27id 


32s  lid      34s  ild 
25.235-283     25.20-25 
12.l|-2J 
""  63-67 


1108 

27}Sd 

288    Id 

25.31i-36i 

12.1-2    ■    12.1J-2J 

20.60-64  '    20.70-74 


118,755,000  123.012,000: 128.513.000' 133,748,00O> 


Eight  Hon.  LOED  EOTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  Fifteenth  Quinquennium  of  the  Company  ter- 
minates on  December  31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  before  the  close  -oi  this 
year  will  share  in  the  Profits  to  be  declared  early  in  1899. 
EOBEET  LEWIS,  Chief  Secretary. 


BANK   RETURNS   AND   MOJIEY   MARKET. 
BANK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  November  23,  1898. 

ISSUE   DEFABTUENT. 

£  £ 

Notes  issued    47,415,425  ;  Government  debt  . .  11,015,100 

;  Other  securities 5,784,900 

:  Gold  coin  &  bullion  30,615,425 

"47;4i5;425 '  "47;415T25 
BANKING   DEPABTUENT. 

£  £ 


Government      securi- 
ties    10,029,640 

Other  securities    26,778,944 

Notes 20,653,465 

Gold  and  silver  .:<:  'n . .     2,361,628 


Proprietors'  capital  . .  14,553,000 

Rest    3,165,396 

Public  deposits*   6,544,573 

Other  deposits 35,666,536 

Seven-days  and  other 

biUs 94.172  i 

"59,823,677  59,823,177 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 
Dated  November  24, 1898.  H.  0.  BOWEN,  Chief  Cashier. 

FBIDAY  NIOHT. 

The  preceding  accounts  compared  with  those  of  the   previous 
week  exhibit : — 

Increase. 

Circulation  (excluding  7-day  and  other  bills) 

Public  deixisits 540,007 

Other  deposits    421,552 

Government  securities  , 125,000 

Other  secarities , ,; 

Bullion 537,941 

R«t    14,094 

ReMrve 819,156 


Decrease. 

£ 

281,215 


502 


*  New  25  per  Cents. — Goschens. 
The  amount  of  the  "  other   deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £4,038,084,  and  in  1895  an 
excess  of  £23,416,076,  in  1896  an  excess  of  £15,795,530,  and  in  1897 
an  excess  of  £9,051,572.     In  1898  there  is  an  excess  of  £8,887,592. 

In  1895,  considerable  sums  of  gold  had  been  received  from  the 
United  States,  and  more  was  on  the  way.  A.s  no  special  demand 
existed  here,  the  influx  caused  a  weakening  in  the  market  rates, 
best  three  months'  paper  falling  to  IJ  per  cent.,  while  day-to-day 
and  short  loans  were  lent  at  A  to  J  per  cent.  On  the  Stock 
Exchange  a  quiet  settlement  had  followed  a  disastrous  one  a 
fortnight  previously.  Prices  had  therefore  recovered  substantially, 
and  the  outlook  was  more  cheerful  than  it  had  been  for  some 
time. 

At  the  corresponding  period  in  1896,  an  easier  tone  had  become 
apparent  in  the  money  market,  the  rate  for  best  three  months'  bills 
having  receded  to  Z-^  per  cent.    The  Bank  rate  remained  at  4  po 
cent.    Silver  was  quoted  30d  per  ounce. 

At  this  time  in  1897  the  Bank  had  been  borrowing  in  the  market, 
and  had  succeeded  in  bringing  up  the  outside  rate  tor  best  three 
months'  bills  to  the  level  of  the  official  minimum  which  was  3  per 
cent.  The  price  of  silver  had  hardened  to  27Jd  per  ounce.  Thing 
were  stagnant  on  the  Slock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Date. 

1898. 

Jan  1  to  Aug.24 

31 

Sept.    7 

14 

21 

28 
5 
12 
19, 
26 
Nov.  2, 
9, 
16, 
23, 


Total 


Oct, 


5,211,290, 
144,641, 
141,274, 
121,223. 
159,106, 
132,029, 
197,542, 
141,856, 
169,4%, 
135,780, 
170,141, 
145,096, 
175,689, 
133,748, 


Stock  Exchange    (consols  Pav  Davs  "?°"Jl'^*l°' 
•  Pay  Days.         [vwnsois  i-ay  uays     ti,e  Month. 


Date 

1898. 

AprU    29 

May     12 

26 
Jane    10 

29 
July     14 

28 
Aug,     12 

31 
Sent.    14 

29 
Oct.      13 

27 
Nov.     11 


Total,  1898 
Correspondng 

total,  1897.. 
Inc.  or  Dec. ) 

in  1898   . .  ) 
Oross  total  in 

1897 

Do  18%  .... 
Inc.  or  Dec.  1 

in  1897   ../ 


47,241, 
49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
61,491, 
45,142, 
48,740, 
44,928, 
50,047, 
50,790, 


1,050355, 

957,825, 

+    92,730, 
-     9-68% 


1413,682, 
1462,866, 
-  49484, 
=    4-23% 


Date.  I 

1897. 
Nov. 
Dec. 

1898. 
.Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 
Oct.  3 
Nov.  4 


26,239, 
31,900, 

39,450, 
32,131, 
29,161 


Date. 

1897. 
Nov.  4 
Dec.  4 

1898. 
Jan.  4 
Feb.  4 
Mar 

4 


37,758, 1  Apr, 
33,%7.|May  4 
30,573,  June  4 
43,952,  July  4 
30,944,!Aug.   4 


30,477 
32,754, 
28,242, 


Sept.  3 
Oct.  4 
Nov.  4 


369,409, 
330,710, 

362,610, 

380,354, 

■    17,744, 

6-38% 


26,239, 
24,054, 

29,458, 
24,374 
25,956 
30,575 
28,499 
23,928 
35449 
30,944 
20,370 
29,713 
28,242, 

307,208, 

278,069, 

■I-  29,139, 
=  10-48% 


302,123, 
290,681, 
-1-11,442, 
=  3-94% 


•  The  "  fourth"  tell  on  Sunday. 
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PROVINCIAL    CLEARING    RETURNS: 


BLiNCHESTEK- 

Jan.  1  to  Nov.  12 

Week  ending  Nov.  19  . 


Total  to  date. 


LIVEEJOOL- 

Jau.  1  to  Nov.  12 

Week  ending  Nov.  19. 


110,545,10( 
2,3S3,70( 


Total  to  date. 


BIEKINOHAH- 

J»n.  1  to  Nov.  12 

Week  ending  Nov.  19. . 


Total  to  date. 


NEWCASTLE-ON-mrE- 

Jan.  1  to  Nov.  12 

Week  ending  Nov.  19. 


Total  to  date. 


BEISTOL- 

Jan.  1  to  Nov.  12 

Weekending  Nov.  19. 


Total  to  date. 


iKys. 


£ 

175,252.80t 
3,928,90C 


179,181.70( 


112,915,100 


49,462,80C 
811,8CC 


50,274,60C 


56,749,50C 
1,491,00C 


58,240,501 


1897. 


£ 

167,921,80C 
3,563,100 

171,484,90C 


105.173,900 
2,307.900 


107,481,800 


49,231,500 
984,400 


50,215,900 


52,202,200 
1,189,600 


53,391,800 


Inc.  or  Dec. 


£ 

+  7,331,000 
+    365,800 


+  7,696,800 


+5,371,500 
+     61,800 

+  5,433,300 


+  231,300 
—  172,600 


+  58,700 


+4,547,300 
+    301,400 


+4,848,700 


22,878,300  22,362,800  +    515,500 
530,400        482,200,  +      48,200 


23,408,700  22,845,000  +    563,700 


4-37 
1027 

4i9 


5U 

2  68 

505 


0-47 
17-53 


012 


8-71 
25-34 


9-03 


2-3 
10-0 


2-4 


tv^*^  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year  -— 


BAMTK   OF   FEANCE. 


Nov.  24, 1  Nov.  17, 
1898.      i     1898. 


Nov.  25, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


Arrets.  I       £         !       £  £ 

Coin  and   bullion— Goldi  73,395,000'  73,339,000   78  614  000i  + 

—  .S'lver|  48,865,000;  48,837,000!  48,388,0001  + 

Government  securities..  I  14,104,000-  14,104,000;  14104  0001 

Discount  and  advances.      ■;''•>''"--    ,,',—'— I   .z^tYl-"^! 

Liabilities. 

Notes   

Government  deposits 


£ 

56,000 

28,000 


£ 

—  5,219,000 
+      477,000 

+  5,619,000 

+  1,018,000 


51,6I2,000|  53,193',000   45;993!oOO|-  1,581,000 

148,G9»,0OOil49,800,OOO  147,676,000;-  1,106,000  +  i,uio,uuu 

■Di;,'^T~^ ^-ri-"—-    •■    IJ.ITS.OX;  12,632,0001  11,520,000  +      546,000+1,658,000 

g^»i'LggPg;its^,l^U^^,18,051.000iJ8j21W0lJj,7M;00Ci-     nojOOO,-      649:000 

NATIONAL   BANK    OF    BELGIUM. 


Assets. 
Coin  and  bullion  . . . 
Other  securities   . . . 

Liabilities. 
Notes  in  circulation 
Cuiren  t  accounts .. . 


Nov.  19, 
1898. 

£ 
4,389,000 
16,865,000 


Nov.  12.  I  Nov.  18, 
1898.  1897. 

£  £ 

4,238,008!    4,230,000 

17,232,000   16,811,000 


19,981,000   20,183,000:  18,974,000 
2,861,0001    2.904,000:    3,552,000 


Last  Week  Last  Year. 
£  £ 

+      151,000+      159,000 

—  366,000  +   55,000 

—  202,000  +  1,007,000 

—  43,000|—  691.000 


AUSTEO-HUNOARIAN   BANE. 


Assets. 
Coin  and   bullion— Gold 
^  —  Silver 

Discount  advances,  &c. 

Liabilities. 
Circnlation    


Nov.  15,  j  Nov.  3.  I  Nov.  15,  I 

1898.  1898.  1897.     iLast  Week 

*        '  £        !  £        I         £ 

29,583,000;  29,478,000.:  31,644;00o'  +      105  000 

10,377,0001  10,382,OOC'[  10,306,0001  -         5000 

21,i21,000|  22,287,000  15,924,000:—  1,166,000 

60,059,00ot  61.112.00o!  S7,697.00oi-  1,053.000 


BANS    OF   SPAIN. 


Last  Year. 

£ 
—  2,061,000 
+        71,000 
+  5,197,000 

+  2^2,000 


Assets. 
Gold 

Silver  

Foreign    correspondents 

Loans  and  discounts 

Spanish  4  %  stock 

Treasury     bills,    obliga- 
tions, &c 

LlABIU-nES. 

Circulation    

Deposits     and     current 
accounts 


Nov.  19, 
1898. 

£  I 
11,062,0001 

6,197,000; 

6,538,000 
47,783,0001 
15,140,000| 

8,653,000 

57,957,000 

32,513,000 


Nov.  12,  I 

1893. 

£        I 

11,062,0001 

5,777,000! 

6,877,000 

48,043,000 

15,MO,000 

9392,000 

58,321,000 

34,344,000 


Nov.  20, 
1897. 

£ 

9,227,000 

11,015,000 

1,614,000 

23,650,000 

15,560,000 

9,420,000 

47,70  t.OOO 

20,650,000 


Last  Week 
£ 

+      420,000 

-  339,000 

—  260,000 


- 1,239,000 
-  364,000 
■  1,831,000 


Last  Year. 

£ 
+  1,835,000 

—  4,818,000 
+  4,924,000 
+  24,133,000 

—  420,000 

—  767,000 
+  10,253,000 
+  11,863,000 


SANE   OF   BTJ8SIA. 


Assets. 

Gold .._ 

Balance  abroad .V.'.V !  ] 

Silver  and  subsidiary  coin.!! 
Securities  and  short  loans  .. 
Other  loans  and  advances.... 
Securities  belonging  to  Bank 

Treasury  debt  

Miscellaneous  ..!!!.*!.'!!!!!! 

Balances   due   by   branches 

and  treasuries 

Liabilities, 
Notes  in  circulation  .  ,, 

Capital  of  the  bank    ! . ! 

Deposits  &  current  acoountg 

Treasury  account   

Miscellaneous !!!!!" 

Balance  due  to  branches  and 
treasuries  


Nov.  1. 
£ 

97,305,000 
1,447,000 
3,598,000 

15,751,000 
6,678,000 
3,135,000 

17,500,000 
2,670,000 


148,084,000 

72,815,000 
5,313,000 
36,457,000 
24,903,000 
4,352,000 

4/)64,000 


148,0»,000 


Oct.  23. 
£ 

95,300,000 
1,467,000 
3,533,000 

15,603,000 
6,567,000 
3,161,000 

17,500,000 
2,765,000 

298,000 


146,194,000 

74,681,000 

5,313,000 

35,402,000 

23,757,000 

5,117,000 

1,924,000 


146,194,000 


Oct.  16. 
£ 

97,395,000  I  + 
1,223,000  '— 
3,663,000  1  + 

15,147,000  1  + 
6,521,000  1  + 
3,133,000  ;— 

17,500,000 
2,694,000 


Inc.  or  Dec. 

Last  Week. 

£ 
+  2,005,000 
20,000 
65,000 
148,000 
111,000 
26,000 


—  95,000 

—  298,000 


147,276,000 


74,571,000 

5,313,000 
36,203,000 
23,230,000 

5,395,000  i  — 


+     1,890,000 
—    1,866,000 


+     1,055,000 

+     1,146,000 

585,000 


2,564,000  !+    2,140,000 


147,276,000  i+     1,890,000 
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IMPERIAL   BANK    OP   GEKKANY, 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  . 
Current  accounts    . . . 


Nov.  15, 

1898. 

£ 

37,512,000 

47,618,000 


Nov.  8, 

1893. 

£ 

36,466,000 

48,177,000 


Nov.  15, 

1897. 

£ 

41,967,000 

37,937,000 


57,761,000;  59,298,000   55,341,000 
23.346,000!  21,091.000!  22,525,000 


Last  Week 

£ 
+  1,046,000 

—  599,000 

—  1,537,000 
+  2,255,000 


Last  Year, 

£ 
-  4,455,000 
+  9,631,000 

+  2,420,000. 
+     821,000 


NETHERLANDS   BANK. 


Assets. 
Coin   and  bullion — Gold 

—                 Silver 
Discount  and  advances. . 
Liabilities. 

Notes  in  circulation 

Deposits 

Nov.  19, 

1898. 

£ 

4,315,000 
6,669,000 
10,253,000 

18,288,000 
2,064.000 

Nov.  12, 
1898. 
£ 
4,315,000 
6,631,000 

10,193,000 

18,307,000 
1,952,000 

Nov.  20, 
1897. 

£ 
2,629,000 
6,632,000 
9,976,000 

17,448,000 
951,000 

1 

Last  Week!  Last  Year, 

£         !         £ 

;+  1,686,000 
+       38,0O0l+       37,000 
+       54,000  +     277,009 

-       19,000,  +      840,004 
+      112,000'+  1,113,00$ 

NEW   YORK   ASSOCIATED   BANKS. 


j  Nov.  19,  1  Nov.  12, 
[     1898.  1898. 

Assets*  \        f         '        i^ 

Specie i  31,870,0001  31,282,000 

Legal  tenders   !  10,781,000   10,572,000^ 


Loans  and  discounts  . . . . 
Liabilities. 

Circulation    

Net  deposits 


Nov.  20, 
1897. 

£       I 

20,730,000:  + 
16,103.000,  + 


Last  Week 
£ 


138,754,000  137,574,000, 116,034,000  +  1,180,000 

i    3,194,000     3,158,OOo|    3,198,0001  +       36,000 
157,236,000,155,400,0001128,624,000;  +  1,886,000 


Last  Year. 
£ 
588,000  +11,140,000 
212,000—  5.324,000 


+  22,720,000 


4,000 
+  28,662,000 


Resehve  {Specie  &  Notes)!  42,654,000'  41,854,000'  36,838,000;+      800,000+  5,816,000 

Legal  reserve    i  39,321,000  38,860,000;  32,156,000  +     471,0001+  7,165,000 

Eicess  of  actual  reservel    3,333,000:     3,004,0001     4,682,000  -t-     329,000,—  1,349,000 


In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — Money  has  been  in  fair 
supply  at  rates  ranging  from  2  to  2|  per  cent,  for  day  to  day 
loans,  and  2|  to  2 J  per  ceuii.  for  short  periods.  Discount  rates 
hardened  to  some  extent  when  the  German  Bank  rate  was 
advanced  to  6  per  cent.,  but  as  that  movement  has  had  but 
little  effect  in  -withdrawing  money  from  here,  rates  have  eased 
off  again,  and  are  now  appreciably  lower  than  last  week.  The 
general  quotation  for  tine  tliree  moilths'  bills  is  3^  per 
cent.  The  Bank  return  shows  the  stock  of  gold  to  be 
£32,977,053,  or  £537,941  more  than  last  week.  The  Bank 
received  £219,000  in  gold  from  abroad,  and  there  was  con- 
sequently a  contraction  of  about  £319,000  in  the  home  circula- 
tion of  coin.  There  was  also  a  decrease  of  £281,215  in  the 
circulation  of  notes,  so  that  the  Reserve  was  augmented  to  the 
extent  of  £819,000.  Its  amount  is  now  £23,015,095,  and  the 
proportion  of  reserve  to  liabilities  is  J  higher  than  last  week,  at 
54f  per  cent.  The  Public  Deposits  have  risen  £540,007,  in 
consequence  of  the  payments  of  Kevenue.  Other  Deposits 
show  an  increase  of  £421,552.  Government  Securities  have 
risen  £125,000,  while  Other  Securities  are  practically 
unchanged. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans:— Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Depositallowances: — Banks. . . . 

Discount  houses  at  call 

At  notice 


Ai  notice ZJ         ZJ         ZJ         2$         2|         2; 

The  following  is  a  comparison  with  previous  weeks  : 


•  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  vsually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 

— November. -^ 


Delivery. 
Spot    

November . 
December. 
January  . . 


19. 

m 

27 

27J' 


w 


21. 

2711 

m 

27J 


22. 
27M 
27i 

2Vi^ 
27J 


23. 

27} 
27i 
275 
27{i 


24. 

25. 

2711   . 

.     27f 

2711   . 

.  m 

2m  ■ 

271 

271     . 

27i»s 

The  following  is  from  Messrs  Pidey  and  AbeU's  Circular, 
dated  November  24th : — 
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Gold. — Bar  gold,  fine,  77s  lOd  per  oz  standard  ;  bar  gold,  parting, 
77s  lOJd  per  oz  standard;  United  States  gold  coin,  76s  5d  per  oz  ; 
German  gold  coin,  76s  6d  per  oz  ;  French  gold  coin,  76s  6d  per  oz ; 
Japanese  yen,  76s  5d  per  oz. 

Silver. — Bar  silver,  fine,  27^d  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  gold,  28|d  per  oz  standard ;  bar  silver,  containing 
4  grs  gold,  28Jd  per  oz  standard ;  bar  silver,  containing  3  grs  gold 
27#d  per  oz  standard ;  cake  silver,  30d  per  oz  ;  Mexican  dollars, 
27a  per  oz.     Quicksilver,  £7  10s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs. 4, 000,000  in  remittances  on  India.  Tlie  tenders  amounted 
to  Rs. 30.680,000,  at  prices  ranging  from  Is  3  29-32d  to 
Is  3  31-32d.  The  following  statement  gives  the  result  of  the 
.sales  from  the  beginning  of  the  current  financial  year : — 

Ks.  f 

April  1, 1897,  to  March  31, 1898 141,839,327    ....      9,097,281 


April  1  to  Nov.  15, 1893  155,146,864 

Nov.lSto  Nov. 22 5,000,000 


160,146,864 


10,630,894 


Allotments  smee  last  Friday  : 

Es. 
Tuesday 462,916  in  bills  on  Bombav  At  Is  3Ha, 

—  -     -  ■  Is  m 


Wednesday 1,455,000  in  bills  on  Calcutta  . , 


2,384,000  in  bills  on  Bombay ^     per  cent.,  and  above 


;:1 


At : 


i^a,  abont    46 


in  full. 


[  At  Is  3  31  ■32a. 


161,000  in  bills  on  Madras 
16.000  in  bills  on  Bombay  . 

10,000  in  bills  on  Madras  ( 

110,000  in  bills  on  Bombav l  i  ♦  i  o  7  xi  xoA 

10,000  in  bills  on  Calcutta f  At  is  i  ii-iza. 

100,000  in  bills  on  Calcutta At  Is  3  31-323. 


Thursday    

Friday        

The  amount  to  be  offered  next  week  will  be  increased  to 
Rs.4,500,000. 

The  London  and  South-Western  Banl<,  Limited,  will  on 
Monday  next,  28th  inst.,  open  a  branch  at  No.  3  The  Minories. 
This  branch  will  be  in  the  clearing. 

We  are  officially  informed  that  an  agreement  has  been 
executed  by  the  general  manager  of  the  Grand  Trunk  Com- 
peiny  and  the  vice-president  of  the  Canadian  Pacific  Company, 
covering  the  interchange  of  traffic  between  the  two  companies 
via  North  Bay,  and  that  all  local  rates  will  be  restored  on  the 
28th  inst. 

It  was  agreed  by  the  court  of  directors  of  the  Bank  of  England 
at  their  meeting  on  Thursday  last  to  recommend  to  the  pro- 
prietors in  April  next  that  Mr  Samuel  Steuart  Gladstone,  the 
present  Deputy-Governor,  be  elected  Governor,  in  succession 
to  Mr  Hugh  Colin  Jimith,  and  that  Mr  Augustus  Prevost,  of 
the  firm  of  Morris,  Prevost,  and  Co.,  of  25  Old  Broad  street,  a 
director  of  the  Bank,  be  elected  Deputy-Governor. 

Messrs  A.  Barsdorf  and  Co.  have  received  the  following  cable- 
gram from  the  Cliamber  of  Mines  of  the  South  African 
Republic,  dated  Johannesburg,  18th  inst,,  with  instructions  to 
publish  the  same : — "  A  special  meeting  has  been  convened  for 
Monday,  the  21st  inst.,  to  consider  the  following  protest. 
Telegraphed  Oo\ernment  to-day  that  the  Executive  Committee 
of  the  Chamber  of  Mines,  representing  the  mining  industry  of 
the  Transvaal  Republic,  desires  respectfully  to  place  on  record 
their  protest  against  the  hui-ried  manner  in  which  the  law  for 
taxing  the  net  profits  of  gold  miners  and  gold  mining  com- 
panies has  been  passed  without  those  specially  affected  being 
allowed  an  opportunity  of  expressing  their  vie^s  on  the  subject, 
more  especially  as.  in  their  opinion,  the  tax  is  unnecessary." 

LONDON  COUBSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam  

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

8t  Petersburg 

Mo,scow 

Genoa,  Naples.  4c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 


Cheques 

3  months 

do 

At  sight 
3  months 


Nov.  22. 


25  324 
25  53| 
25    55 


Nov.  24. 


12 
12 


20    72 
20    72 
20    72 
12    21i 
25    57J 
24* 
24tg 
27    57i 
S3g 
35^„ 
25    67J 


25  37* 

25  585! 

25  60  ; 

12  2j 

12  tV 

20  76'! 

20  76  j 

20  76  I 

12  2531 

25  62i 

25  i 
24iS      ' 

27  67J| 

Mi 

2572il 


25  31J 

25  52* 

25  52j 

12  13 

12  4 

20  70 

20  70 

20  70 

12  22* 

25  58i 
24S 
24iR 

27  .35 
33 
35 

25  70 


25  36i 

25  574 

25  57* 

12  2? 

12  4S 

20  74 

20  74 

20  74 

12  25 

25  63i 
25 

2m 

27  45 
33} 

25  75 


The  discount   quotations  current   in  the  chief  continental 
cities  are  as  follows  : — 


Bank  Open 

Rate.  Market. 

Paris 3  Oct.  19,  '98]  3 

BerUn 6  Nov.  19,  '98]  SJ 

Hamburg  . .  6  Nov.  19,  '98]  5J 

Frankfort  . .  6  Nov.  19,  '98]  5i 

Am.sterdam.  2i,Sept.  1, '98]  2| 

Brussels 3  April  28,  '96]  2| 

Vienna   ....  5  Nov. 25, '98]  4| 

Rome 5  Aug.  27,  '95]  3J 

Turin 5  Aug.  27,  '95]  ^ 


Bank 
Bate. 

% 

Genoa 5 

Geneva  ....  5  (tet. 
St  Petersbrg  5JJan. 

Madrid 5"june 

Lisbon  ....  6  Jan. 
Stockholm..  5iOct 
Christiania  .  4iOct, 
Copenhagen.  5  Oct 


Open 
Market. 

l 
25,  '98]  4s 
23,  '98]  5i 
17,  '96]  5 
25,  '91]  6 
25,  '98]  5 
10,  '98]  4J 
17, '98]  4J 


At  other  centres  the  latest  recorded  quotations  are  :- 

% 
Now  York  (call  money) .  .2   to  2^^  Calcutta,  Bank  min.    . . 
Ditto  (endorsed  Bills)    .  .3   to  4  \  Bombay,  Bank  min 


1 
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FOREIGN    BATES    OF    EXCHANGE    ON    LONDON. 


Paris    

Brussels  . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon     . , 
Madrid    . . 
Italy 


tiatest 
Dates. 


Bates 

of  Ex- 
change 


Nov.  25 

—  24l 

—  24: 

—  24i 

—  24: 

—  24, 

—  25 

—  25 

—  24. 

—  25! 

—  24l 

—  23i 


25-29 

25-40 

12-12 

20-45} 

20-25} 

20-25 

20-43} 

1205} 

93-80 

4-82 

36d 
35-32 
27-10 


Usance. 


Ch'qaes 
Short. 


3  mos. 


Short. 


Bio  Janeiro 

Buenos  Ayres. . 
Do  Pm.onGold 
Montevideo. . . . 


Latest 
Dates. 


Melbourne  . . 

Sydney  

„       j  Adelaide  .... 

3  mos.  I  Calcutta   

60 dys St., Bombay    

Sight.   'Hong  Kong  . . 


Nov. 

Oct. 

Nov. 

.lOct. 

.Sep. 


Shanghai . 


Bates 
of  Ex- 
change. 


8*d 

483d 

125} 

5153 

Bng  Sng 

par  3  pm 

par  |pm 

par  |pm 

1/5H) 
1/11} 


90  dys  St 
90dy8  3t 

90dysBt 

eOdxsst 

M 

tel'g'ph 
tr'nsf'r 
4  m.  sgt 


The   following   are  the   standards   for   gold    points  of    the 
principal  gold  exchanges  : — 


Francs.        French. 
25.32} — 4  p.  mille  for  us 
25.22*— Par 
25.12} — 4  p.  mille  agst  us 


Dollars.    American. 
4.89  — 5  per  mille  for  as 
4.867— Par 
4.827—8  per  mille  agst  ns 


Marks.       German. 
20.52 — 5  per  mille  for  us 
20.43— Par 
20.33 — 5  p.  mille  agst  us 

The  latest  exchanges  are  : — 
French  "cheque"  exchange  25£  29o,  or  2 J  per  mille  for  us. 
German  short  exchange    . .  20ra.  45.Jpf,  or  1|  per  mille  for  us. 
New   York    exchange  | 

"Cable  transfers "[ 


$4.85J,  or  2g  per  mille  against  us. 


THE  STOCK    MARKETS. 

There  is  a.  growing  feeling  of  confidence  as  to  future  inter- 
national relations,  and,  in  spite  of  the  stringency  in  some  of 
the  continental  money  markets,  rates  here  have  tended 
towards  ease.  There  has  consequently  been  a  generally  firmer 
tone  in  the  stock  markets,  and  although  the  condition  can 
scarcely  be  described  as  active,  some  increase  in  the  volume 
of  business  is  noticeable,  as  compared  with  the  stagnation 
prevailing  in  recent  weeks.  Consols  and  high-class  investment 
Securities  have  been  in  distinctly  increased  demand.  Business 
in  foreign  stocks,  both  continental  and  South  American,  has 
been  very  quiet,  but  such  movements  as  have  occurred  are 
towards  better  prices.  Dealings  in  Home  Kailwaj'  stocks  have 
been  mainly  confined  to  a  few  special  descriptions,  but  here 
also  a  distinctly  harder  tone  prevails.  Americans  and 
Canadians  have  been  quite  actively  dealt  in,  though  the  busi- 
ness is  mainly  of  a  professional  character.  Canadians  par- 
ticularly have  been  active  and  buoyant  since  the  definite 
announcement  on  Thursday  morning  that  an  agreement  had 
at  length  been  effected  respecting  the  long-standing  rate  dis- 
pute. The  Miscellaneous  markets  show  very  little  increase  In 
the  number  of  transactions,  and  there  is  scarcely  any  feature 
in  the  mining  markets.  Some  depression  in  South  Africans, 
caused  by  the  imposition  of  a  new  tax,  proved  only 
temporary. 

Home  and  Colonial  Government  Secnri-tdes. — A 
fair  investment  demand  for  all  descriptions  of  high-class  stocks 
has  been  apparent  this  week,  an  impression  prevailing  that 
money  rates  are  Ukely  to  get  easier.  Consols  and  Local  Loan 
stock  have  moved  up  f  each,  and  the  Indian  Sterling  loans 
show  a  general  rise  of  J  per  cent,  to  1  per  cent,  comjiared  with 
last  week.  Colonial  issues  have  been  firm,  but  the  movements 
are  confined  to  small  advances  in  Queensland,  Victoria,  and 
'vVestern  Australia  Inscribed  stocks.  A  more  extensive  move- 
ment has  occurred  among  British  Corporation  issues,  to  which 
we  refer  elsewhere.  In  about  a  dozen  cases  prices  are  marked 
higlier  than  last  Friday. 


Last 
Friday    Sat. 


Cons.  23%  until  1903 

then  2}%,  red.  1923 
Do  a/c  Dec.  1  . 

2J%,  red.  1905  

24%,  red.  1905 

Local  Loans  3%  Stk. 

Bank  Stock  

India  3}%  red.  1931.. 

Do  3%  red.,  1948. . 

Do  2}%  1926 

Do  Bupee  Knfaced 
Met.  Cons.  3}%   ....i 


1104  i! 

IIOJ  I 
104  5 
104}  5J 
108}  9J 
554  58 

115  16 
105}  6} 

89  90 
61    2 

116  18 


-Closino  Priogs- 
Mon.     Tues.     "Wod.  Thurs.  Friday 


110     J 110     i 

110}  luoi  i 

IM  5  1104  5 
lOU  5}ll04}  5} 
108}  9}  108.*  9* 


354"  8 
115  6 
105}  &i 
89  90 
61  2 
115  18 


354  58 

115  16 
105}  6* 

89  90' 
61  2 

116  18 


If  } 

iioJ  i 

104  5 
104}  6} 
108}  9* 
1354  58 

115  16 

105  7 
89  90 

.61  2 

116  13 


110+  1 

nog  j 

104  5 
104}  5. 
108}  9J 
354  68 
115}16ii 
il06  7 
89}90} 
01}  2} 
I1I6  18 


110}  ■ 
1104  i 
104  5 
104}  5} 


IIO5IH 
llOjlli 
104  5 
104}  5) 


109  10  |109}10* 
554  58  !354  58' 
115*16*  115}16j 
106"  7'  106}  7* 


89}90} 
61}  2* 
116  18' 


Move- 
ment, 


89*90*  . 
61|  2}  + 
116  18  1 


Foreign  Government  Secnrities.  —  The  improved 
political  outlook  has  given  rise  to  considerable  firmness  among 
International  stocks.  The  conclusion  of  a  conmiercial  treaty 
between  France  and  Italy  has  been  generally  well  received,  and 
in  consequence  of  the  advantage  it  is  expected  to  confer  on 
Italian  commerce,  Italian  Kentes  have  risen  2  points,  to  93J. 
French,  German,  and  Kussian  securities  have  also  moved  up, 
and  Greek  tonds  are  in  quite  brisk  demand,  prices  being  |  to  1 
liigher  all  round.  It  is  worthy  of  note  that  the  Monopoly  Loan 
is  now  quoted  at  45J ,  whereas' before  the  war  witli  Turkey,  which 
ended  so  disastrously  for  Greece,  the  price  was  ouly  24. 
Spanish  bonds  have  gone  lower,  as  it  is  prey;y  evident  that 
Spain  will  have  to  face  the  burden  of  the  colonial  debts. 
Portuguese  also  gave  way  to  some  extent,  but  have  rallied, 
iind  there  is  a  rise  in  Turkish  aiid  Bulgarian  securities.  Very 
little  change  has  taken  place  in  South  American  stocks,  the 
principal   being  a  rise   of   3  in  the    Venezuela   bonds,   while 
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Uruguay  and  the  bonda  of  the  Province   of   Santa  Fe  have 
declined. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


Argentine  5%,  1886-7 

Ditto  1891  Funding 

Ditto  National  Cedulas  B. . 
Brazilian  4%  Bonde,  1889 

Ditto  W.  of  Minas  5%    

Bulgarian  6%  1892   

Chilian  4J%,  1895 

Chinese  7%  Silver,  1894 

Do  Gold  1896  5% 

Egyptian  4%  Unified  Debt  . . 

Do  3i%  Converted 

French  3% 

Do  3i%    

German  Imperial  3%  189X    . . 
Greek  1884  ■■- 

Do  Monopoly  4%. 
Hungarian  4%  Gold  Rentes 
Italian  5%  Rentes 
Mexican  6%  1888  . 
Peruvian  Corp.  6%  Bonds 
Portuguese  3%  . 
Russian  New  4%  . 
Spanish  New  Sealed 
Turkish  34%  1894 . 

Do  Series  B    ... 
United  States  4%  1877 

Do  New  4% 
Uruguay  5J%  Bonds 
Venezuela  3%,  1881 . 


^Closing 
Last  Week. 
.  89}  90i  . . 
,90  J  .. 
.  36*  7i  .. 
.  53f  41  .. 
.  57|  I  .. 
.  92  3  .. 
.  69  71  .. 
.97      9    . . 

95i  7  .. 
,  107i  i  .. 
.  10l|  2  .. 
,100  1  .. 
,  102J  3Js 
,     92:' 


"Making-up" 
Rise  Prices, 

or  Fall.    Nov.  9.  Oct.  25. 
89i  ..     8Si 


-      i  ..    41i  ..    41i 
+     3    ..     33    ..     32 


British  Railways. — The  traffic  returns  for  the  week  were 
very  satisfactory,  and  it  seems  probable  that  the  last  few  weeks 
of  the  half-year  may  improve  dividend  prospects.  The 
"  heavy "  lines  all  had  particularly  good  returns,  and  their 
stocks  have  received  most  attention.  Great  Western  has 
risen  to  the  extent  of  2  points ;  Korth-AVestern  exhibits  a 
smaller  improvement,  but  have  been  pretty  actively  dealt  in  at 
about  200.  Midland  and  North-Eastern  stocks  show  but  little 
change  on  balance.  Great  Northerns  have  shown  firmness,  a 
substantial  advance  being  recorded  in  prices.  Great  Centrals 
have  been  in  some  demand  on.  the  Bill  the  company  has 
deposited,  providing  for  an  alternative  route  for  a  portion  of  the 
approach  to  London,  and  as  this  would  deprive  the  Metropoli- 
tan of  some  of  its  mileage,  the  stock  of  the  latter  has  declined 
1-J.  District  Ordinary,  on  the  other  hand,  has  risen  3  on 
the  definite  arrangement  for  an  experiment  witli  electric 
traction  and  the  conclusion  of  the  agreement  with  the  Tilbury 


Company.  City  and  South  London  stock  is  a  point  lower,  and 
Vale  of  Glamorgan  has  dropped  2,  owing  to  the  difficult 
position  brought  about  by  the  collapse  of  a  via(?uct.  The 
Scotch  stocks  have  been  tolerably  firm,  and  are  quoted  higher 
than  last  week.  "  ° 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£62,785,  equal  to  4-7  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £8,497,  equal  to  5-08  per  cent. 
For  the  current  half-year  the  English  and  Irish  fines  exhibit  an 
mcrease  of  £703,016,  or  2-3  per  cent.,  while  on  the  Scotch  linos 
there  is  a  gain  of  £102,397,  equal  to  34  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


Barry  Deferred  Ordinary 

Caledonian 

Do  Deferred 


.^Closing  Prices^ 
Last  Week.    To-day, 

138  43  

149  51 
52i  ,ik 


City  and  South  London 69 

Great  Central    3g 

Do  Deferred  .     203 

Do  London  Extension  ...,!!     . . 

Great  Eastern   1203 

Great  Northern  Deferred  .'...'.'.     561 

Great  Western 1653 

Hull  and  Barnsley .',    54J 

Lancashire  and  Yorkshire   147} 

London,  Brighton,  &o.,  "A" 177| 

London,  Chatham,  and  Dover..     20i 

Do  Arbitration  Preference  . .  134 
London  and  North-Western  . .  199S 
London  and  Southwestern    . .  220 

Metropolitan  Consolidated 127?  28- 

MetroiTOlitan  District 288 

Midland  Preferred 84| 

Do  Deferred  87| 

North  British  Ordinary 41J 

Do  3%  Preferred 89g 

North-Eastern— Consols   1773 

North  StaSfordshire 125* 

South-Eastern  "A" 105 

American  Railways. — Despite  some  irregularity  due  to 
the  position  in  Berfin,  and  the  consequent  sales  of  the 
shares  in  which  that  market  is  especially  interested, 
American  railroads  have  been  quite  buoyant,  and  all  the  move- 


HOME     RAILWAY     TRAFFIC     RETURNS. 


Bevenue  1st  Halt. 


Gross 


£ 
167,626 
136,396 
S4,224 
1289,024 
2523,373 
2627,698 
4626,t41 
2176,084 
6201,916 
1343,891 


Work- 
ing Ex- 
penses. 


Fixed 
Ch'rges 


£ 

90,748 
87,773 
1-3,47! 
7(9,413| 
1337,5791 
1601,ilS! 
2881,4241 
1375,4)6' 
;692,29l 
770,571 


DIv.  % 
per 

Annum. 


2099,479  12B9,to: 


762,58 

152,849 

62,691 

418,452 

227,643 

4938,437 

3906,3£u 

265,168 


441,345 
90  726 
25;9l,' 
182,590! 
105,463: 
W38,813 
2322,762; 
141,922 


£ 

63,027 

49,402 

97,426 
6'.3,772! 
848,6731 
669,542 
1487,9861  7i 
682,0)1  64 
i4  4,910  7J 
397,500;  8* 
621,2761  84 
392,4081  ull. 

41,4011  H 

,      2,213   6j 

1  148,3081  H 

178,9781  nil. 

1228,892    6 

790,400 

68.357 


417,917    236,366:  118,198 


94,089 
1255,226 
291,491 

1956,668 
787,794 
251,893 
286,646 

1925,836 

60,805 
134,779 
124,968 
400.18S 
408,890 
266,397 


57,234 
752,003 
175,b96 

992,671 
431,097 
121,76< 
173,015 
941,406 

35,489 
80,071 
75,031 
217,654 
237,460 
143.588 


29,149 
391,998 
£2,937 

592,882 
223,696 
94,946 
83,894 
865,193 


Name  of  Baliwar. 


17,729  6J 
3f,612  64 
49,802  uU. 
8M!1  6i 
73,765  61 
e5.US   4J 


EnoLisH. 

Barry 

Cambrian    

Furneas    

GreatCentral 

Great  Eastern  

Great  Northern    

Great  Western 

Lancashire  and  Vorkahire  . 
London  and  North-Weatern 
London,  Brighton,  &  8.  Coast 
London  and  South- Weatem   . . 
London,  Chath.am  and  Dover 
r..ondon  Tilbury  and  Southeud 

Maryport  and  Carlisle 

Metropolitan 

Motropolitan  District  

Midland  

North-Eastern 

North  Loudon . 

N.  Staffordahire— Railway  .. 

Canal 

Hhyumcy    

Bouth-Eaatern 

laStVale 

Scotch. 

Caledonian*   

Glasgow  &  South- Western". . , 
Great  North  of  Scotlaad*  . . , 

Highlandt  

North  British* 

iUlSH. 

Belfast  and  County  Down  . . . 
Belfast  &  Northern  Counties. . 
Dublin,  Wlcklow  ti  Wexford.. 

Great  Nortbera 

Great  Southern  aud  Western. . 
Midland  Great  Western  . . 


Receipts  for  Week 
ended  Nov  19. 


«  «S  O 


1,836 
2,427 

43',9«1 
34,691 
74,680 
3>,22! 


SS5 


2,641 
7,189 

46,257 
66,907 
113,310 
62,530 


£ 

7,904 
4,454 
8,953 
62,414 
8o,7<2 
.      ,  95,779; 
187,9J0  178,530 
94,8)4    91,6521 


83,825155,9 10!212,765'253,883:1 
56,811:  !6,637|  63,39j'  60,286: 1 
43,874!  27,192,  71,C65|  69,3641 


19,759 
3,252 


53,532 
+0,135 
5,795 
4,512 


27,161 
2,49) 

22,446 
10,212 

3,14; 

4,692 
23,214 

1,335 
2,147 

7,267 
7,651 
3,95S 


7,422i  27,181;  26,9J7  1 


1,916 
1,257 


143,611 

114,456 

3,776 

10,165 


14,951 
13,33) 

49,07C 
17,561 
6,874 
3,59,' 
53,189 

79) 
2,777 

8',693 
9,561 
6,686 


6,197i  4,7£9 
2,119!    2,09!l 

16,293    16,507 

7,f67,     8,337 

196,973  187,655: 

161,620  145,703, 

9,572     9,489: 

14,707  13,934 
1,458  1,655, 
5,317,    5,007 

42,1051  4),861 

15,864!  14,811 

71,6161  70,329 
27,776!  26,242 
9,0171  7,830 
8,2)2  7,965 
76,403   70,627 


2,125 
4,921 
4,3  J6 
15,  63 
17,22! 
10,645 


2,025 
4,559 
3,976 
14,631 
16,161 
11,087 


Trsfflc 

Cost 

per  Mile 

V^ek. 

per 

Hile. 

1898 

1897 

£ 

£ 

,522 

249 

85,515 

17( 

18 

19,667 

69 

65 

40,817 

lb') 

I.W 

51,88i 

77 

74 

40,235 

85 

91 

52,581 

72 

69 

51,105 

not 

15,'. 

479,856 

127 

120 

41,091 

III 

11'.5 

66,26, 

78 

74 

46,723 

145 

l.i« 

140,966 

64 

,59 

41,414 

61 

61 

20,271 

f.iA 

Ibf, 

158,704 

Mb 

t,.'.6 

191,042 

14,5 

15,1 

£6,288 

9.5 

9,",* 

42,752 

795 

781 

355,515 

76 
12 

73 
15 

)-  18,179 

69 

70 

29,212 

91 

91 

57,406 

131 

120 

£8,236 

83 

84 

53,083 

61 

69 

44,778 

27 

25 

2!,389 

16( 

28 

61 

68 

42,070 

27 

27 

25 

18 

11,400 

,50 

27 

17,8:8 

168 

28 

15,520 

29 

27 

16,020 

IS 

21 

12,823 

Aggregate  Receipts  this  Half-year. 


Fasaengera,  kc.       Goods,  &c. 


1898. 


£ 
265 

755 

64 

20J 
121 
167i 
148 
200j 
187 
223 

20s 
14U 
19 
126i 

33| 

84) 
178 
220      i 

124      I 

:60i   '■ 

160      I 
74      I 

10     i 

85  i 
.604  ! 
-4Jj  ' 
I 
163i 
160 

26i 
1781 
1545    i 
108 


1897. 


79,253 
51,732 

[ 

I,254',E65 

995,800 
2,073,90, 

937,015 
2,420,725 

975,074 
1,253,085 
i    550,550 

KO,"' 


1,419,911 
;i,193,0l8 
I    122,571 


793,293 
62,585 


£32,511 
233,959 


75,285 


48,3)6 
71,176 

256',630 
255,044 
89,169 


76,360 
52,724 

l,I92;6t3 
973,719 

2,036,110 
917,474 

2,357,183 
957,679 

1,176,193 
643,123 
110,941 


1,421,938 

1,121,170 

126,620 

104,898 


66,895 
119,650 

789;639: 

1,2^6,660' 

1,915,680 

1,163,660 

2,810,367 

514,645 

493,109, 

115,1641 

37,284 


753,985 
65,018 


455,271 
227,685 


45,05? 
68,237 

200,065 
195,3  ;5 
88,117 


1897. 


53,539 
13i 

772.942 

1,223,8)6 

2,077,"50 

1,125,712 

2,760,8  t 

309,356 

477,195 

137,618 

38,36'J 


2,812,22312,776,280 

2,218,255  2,121,811 
70,171  66,912 
188,3)6  1859  j8 


28,996 


316,776 
164,49; 


55,657, 


505,582 
262,95? 


718,8)2    781,50 
287,4121    275,796 


53,871 


13,867 
54,897 

150,45? 
177,160 
131,574 


15,775 
65,081 

165,73/ 
171,C32 
152  991 


Aggregate 

Total 

this  Half-year. 


1898. 


1897. 


£ 

129,54! 

135,  i  68 

201,422 

1,105,712 

2,024,224 

2,281,460 

3,989,610 

2,12),595 

5,231,080 

1,289,719 

1,751,192 

6J6,711 

163,175 

41,172 

525,452 

116,233; 

1,292,164 

5,108,272 

192,612 

326,6)0 

60,658 

1,115,076 

216,— 

1,281,31! 
521,401 
165,627 
127,774 

1,306,357 

62,172 
126,075 
112,631 
366,097 
582,201 
220,813 


tfUes  Open 
in 


1887. 


£ 

168,660      31 

129,899    260 

191,607  139 
1,050,761  362J 
1,S6 5,566  l,156iil,166; 
2,197,E25|1,116  1,065 
1,113,760l2,E32 
2,043,186'  5£6J 
5,1 18,001' 1,9114 
1,217,056;    476J 


941 

1851 
81 
4U 
64 
13 


1,653,39, 

680,741 

149,291 
40,6£l! 

324,7571 

156,091 
1,198,278  1,3541 
3,242,880!  1,618J 

191,462      12 

321,4451  {\^ 

93,058;     71 

1,06, 1,6671    4*8 

318,015     121 

1,547,778'    8581 


603,484 

151,64) 

125,565 

1,555,592 

58,802 
123,318 
109,799 
353, 
366,335 
221,11 


393J 

351 

479j 

1,251 

761 

249 
144 

628 
695 
658 


2,561 
5301 
1,912 
476j 
954} 
18^ 
81 
41* 
64 
13 
1,3391 
1,6973 
U 
193 
119 
71 
448 

m 

851j 
3934 
515i 
452 
l,208i 

»» 
144 
492 
593 
558 


♦  From  August  1. 


t  From  September  1, 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS. 


Name. 

|3 

Colonial 

Bombay,B.,tO.I. 
Canadian  I'aclttc. 

NOV.2C 

14 

East  Indian 

19 

O.Trnk.  of  Canada 

21 

Gt.  Indian  Penln. 

19 

16 

Madras   

,19 
Oct.  22 

South  Indian  .... 

FoKBiaa. 

B.A.  Ut.  Southern 

Nov.SO 

B.A.  &  Enaeuada 

20 

B.  Ayrea  &  I'acllic 

IS 

B.AyreaSRosario 
Peutral  Argoutfne 

IG 

19 

Beoelpta. 


I8fe. 


1897, 


Total  Receipts. 


1897. 


i       1  £ 

21,642,  21,705: 

111,200  126,400! 

106,688  116,512 

105,633,  103,764 

62,699,  49,295 

111,659!  11,065 

14,67£1  17,876 

.16.114  17,611 

57,866  54,317 


Name. 


3,827 
e,702l 


5,0?3 
7,619 


15,2241    14,208 
19,875|    14,766 


405,676     408,367 

4,412,4C0ll,O89,COC 

1,986,525:2,002,737 

2,043,397  2,117,950 

866,677:    827,351 

195,894     214,412; 

561,426    412,636 

237,138    260,975 

568,521  484,724; 

66,6731  61,560 

144,0871  121,143' 

689,750  598,072 

862,175  662,839' 


FOEBIGH.— C'Otl. 

,C.l]rug.ofMVideo 
;Ea8t  Argentine  . . 

Entre  Rioa    

La  Guaira  &  Car. 

Mexican 

Mexican  National 
Nitrate  Railways* 

1  >ttonian    

Recife  &  8.  Frisco. 
South  Austrian  . . 

Amehicah. 
Ala.  Gt.  Southern 
,Chlc.  Mil.  k  8.P. 
iGinn.  Southern  . . 


Receipts. 


1898. 


189/. 


£ 

7,037 

615 

1,399 

1,722 

«76,000 

*113,629 

35,204 

4,065 

2,731 

144,78:> 

6,869 
163,620 
89,800 


7,259 

673 

1,284 

1,786 

65,000 

98,852 

18,411 

8,317 

2,426 

150,087 

6,591 
167,140 
65.400 


Total  Receipts. 
1898.    I    1897. 


£ 

102,256 

27,429 

22,810 

75,915 

1,561,750 

1,991,921 

188,323 

100,l£2l 

30,05O! 

3,757,845  3, 


Name 


108,639 
2,938,520 


100,089' 

26, 18  J' 

20,125! 

87,192 

,453,860 

,914,974' 

177,329! 

183,659' 

24,873 

,737,756, 


101,1391 
2,779,5331 


Ahbrican. — Con. 
Denver  &  Rio  Qra. 

Erie 

Illinois  Central  . . 
Louisvl.  &  Nashv. 
Missouri,  Kansas 
N.V.  Ontario  Si  W. 
Norfolk  i  West... 

North  Pacllic 

Pennsylvania 

PliilaiflphiaSErie 
PbllaileL&R..a<lig 
Southern  llailwiiy 
Wabash 


33 

Receipts. 

1898.    1    1897. 

£ 

£ 

Sov.  7 

39,200 

35,520 

Sep. 

595,986 

657,951 

S:p. 

455,764 

469,210 

Nov.  7 

94,235 

78,953 

7 

61,129 

63,530 

11 

15,207 

16,170 

8 

62,230 

16,200 

Oct.  21 

133,534 

122,732 

Sep. 

1,158,525 

1,171,928 

-Vug. 

92,297 

95,045 

Sep. 

595,120 

4,034,855 

Nov.  7 

103,050 

93,000 

Oct.  23 

83,238 

83,542 

Total  Receipt. 


662,6631 

4,800,58614, 

3,991,672!5, 

1,625,6151, 

955,399 

3  2,679 

778,400 

3,847,583  3, 

9,607,7619, 

612,845 
3,137,776|3, 
1,771,0)0  1, 
3,263,86212, 


1887. 

£ 
696,430 
825,693 
441,530 
540,310 
919,690 
321,691 
788,600 
134,721 
,357,701 
641,135 
,045,622 
,610,000 
,017,809 


♦  Two  weeks. 
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meuts  are  upwards.  One  of  the  favourite  mediums  of  specula- 
tion has  been  Southern  Railway  Preference  stock,  which  has 
risen  2^.  Atchison  shares  have  also  been  in  good  request,  and 
Louisvilles,  Ontarios,  Missouri  Prefs.,  and  Denver  and  Erie 
Pi'efs.  all  shov/  substantial  advances.  Northern  Pacifies  were 
iept  back  by  sales  from  Berlin,  but  are  still  quoted  fully  up 
to  last  week's  level.  Eries  and  the  shares  of  the  other  coal 
roads  have  advanced  on  the  conclusion  of  a  preliminary 
aiTangement  to  advance  rates  and  restrict  the  output. 
Numerous  advances  are  marked  in  the  bond  list.  The  most 
noticeable  are  rises  of  4  in  Colorado  Midland,  3  in  Chicago,  St 
Louis,  and  New  Orleans,  and  Cleveland  Cincinnati,  and  2  to  3 
in  Baltimore  and  Ohio,  both  sterhng  and  currency  issues. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — 

.  "Making-up" 

^Closing  Prices-^         Rise  Prices. 

Last  Week.    To-day.    or  Fall.     Nov.  9.  Oct.  25. 

Atchison  5%  Preferred 45t      i  ..     471      g  . .   +     1|  . .     38i  . .  35 

Do  General  Mortgage    100      1     . .  100      1     99i  . .  96 

Baltimore  and  Ohio 53i    4*  . .    55*    6i  . .  -h     2    ..     46     ..  44i 

Central  Pacific  Shares   28i      |  ..     28^      | 26J  . .  24i 

«hicago,MiI.,&St.Panl,C.Stk.  116§      |  ..  117        i  . .   -I-      i  ..  114i  ..  110 

Denver  &  Rio  Grande  Ord.  Shs.    16j      |  . .     16i      g 13*  . .  12i 

Do  Preferred  Shares 62*      |  . .     64        i  ■  •   +    IJ  ■  •    57|  . .  53i 

Erie  Railroad  Com.  Stock    ....     14^      S  . .     14J      i  ..  +      i  ■■     13    . .  12 

Do  1st  Pref 37i      |  . .     38J      i  ..   +     Ig  . .     33|  . .  31| 

Do  2nd    , 18    20     . .     18    20     17     . .  17 

niinois  Central  Shares 114|  15i  . .  115i      i  ..   +      i  . .  113     . .  110 

Lake  Shore  &  Michigan  S.  Shs.  195  205     ..  195  205     

Louisville  &  Nashville,  C.  Stk.    62i      i  . .     63|      J  . .   +     1*  . .    60i  . .  54i 

New  York  Central  Shares    ....  120:|    H  . .  122J  23     ..   +     IJ  . .  119     . .  117 

N.Y.,  Ontario,  and  W.  Reg.  Shs.    164      3  . .     17        i--+      i  . .     15     . .  14f 

Norfolk  &  Western  Aiyi  Pref.    56^      |  . .    56*      i  ..   +      i  . .    52i  . .  48* 

Northern  Pacific  Preferred 77g      |x..    775    8|x..   -F      j..    785  . .  76i 

Pennsylvania  R.R.  850  Shares    601      |x..    611      i^..   +     H  . .    60^..  60 

Reading    8*      J  . .       9i      |  . .   -t-     1     . .       8*  . .       8J 

Southern  Ordinary 9|  lOJ  . .     10|      i  ..  +      i  . .      8?     .      8* 

Do  Preferred 39|      I  . .     4l|      |  . .  -I-     2i  . .     36|  . .  33| 

Union  Pacific  Shares 3^      S  . .    36j      i  ■■   +     1     . .     34     , .     31| 

Wabash,  St.  Louis,  &o.,Prf.  Shs.    22?      i  ..     25J      f  . .   -H     li  ..      7i  . .      7 

Do  6%  General  Mort.  Certs..     345    5J  ..    35J    6    ..   -H      i  . .    32i  . .  31 

Colonial  and  Foreign  Railways. — After  opening  flat 
at  the  beginning  of  the  week,  Canadian  Railway  securities  have 
naturally  become  very  active  and  buoyant  on  the  conclusion  of 
the  rate  war,  an  official  statement  having  been  made  that  all 
rates  will  be  restored  on  the  28th  inst.  There  is  consequently 
a  substantial  advance  in  Canadian  Pacific  shares,  and  all  the 
active  stocks  of  the  Grand  Trunk.  Several  Indian  Railway 
stocks  show  an  improvement,  Great  Indian  Peninsula  and 
South  Indian  are  1,  and  Madras  stocks  2  higher  than  last  week. 
Argentine  Railway  stocks  are  firm,  the  fall  in  the  gold  pre- 
mium giving  a  considerable  improvement  in  their  sterling  re- 
ceipts. The  advance  this  week,  however,  is  limited  to  about 
1  per  cent.,  and  is  mainly  in  prices  of  Debenture  stocks.  The 
principal  movements  among  Brazilians  is  a  rise  of  4  in  Central 
Bahia  Debenture  stock.  Mexican  First  Preference  exhibits 
a  fairly  substantial  improvement. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 

"Making-up" 
^Closing  Prices^         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    Nov.  9.  Oct.  25. 

Bombay,  Rarcda,  &c 219    23    . .  220    24    ..   +     1     . .  215     . .  212 

Buenos  Ayres  and  Rosario  Ord.    67J      J  . .     67i     | 66     . .     64 

Canadian  Pacific,  Shares 86J      8  . .     874      i  ■■   +     11  . .     844  . .     815 

Grand  Trunk  of  Canada  Ord.  . .      7i      g  . .      8?      |  . .   -t-     1     . .      6§  . .      6i 

Do  First  Preference  67'      4  . .     69*  70*  . .    -H     2|  . .     63*  . .     60i 

Do  Second  Preference 445    5     ..     48*      |  ..   -1-     35  .  .     394  . .     37 

Do  Third  Preference 195  20     ..    2lJ    24  . .   -^     2J  . .     174..     16i 

Great  Indian  Peninsula    173      7     . .  174      8     . .  -H     1     . .  172     . .  167 

Mexican  Railway,  Ordinary    . .     18*      |  . .     185    9*  . .   -I-      5  •  •     17i  .  •     17 

Do  First  Preference    69i      5  . .    711      I  . .   +     2    . .    69    . .     70 

Do  Second  Preference  30*    1*  . .     294  30*  ..  —    1     •  •     29     . .     294 

Nitrate 4|    5|  ..      ^      i..+      i--      5     ..      5i 

Mines. — Business  has  been  scarce  in  most  sections  of  the 
Mining  department,  so  scarce  that  some  of  the  dealers  in  the 
"Kaffir  circus  "  have  joined  the  American  throng,  as  they  have 
done  upon  some  previous  occasions  with  loss  rather  than  profit 
to  themselves.  To-day  the  preliminary  arrangements  have 
been  made  for  the  settlement,  which,  in  mines,  commences  to- 
morrow (Saturday),  and  prices  have  moved  irregularly.  In 
Rand  shares,  however,  the  latest  quotations  show  some  re- 
covery from  those  of  the  early  part  of  the  week,  when  the 
announcement  of  the  proposal  to  tax  profits  to  the  extent  of 
5  per  cent,  caused  some  realisations,  principally  on  French 
account.  For  the  week  Jubilees  have  improved  ^,  Rand  Mines 
f ,  Ferreiras,  Modderfonteins.  Simmer  and  .Jacks,  and  Wemmers 
J,  Geldenhuis  Estates  /V.  Bonanzas,  East  Rands,  Geldenhuis 
Main  Reefs,  Glencairns,  Knight's  Langlaagte  Estates,  and 
Randfonteins  having  put  on  Vs  to  «•  O"  ^^^  other  hand. 
Jumpers  and  Wolhuters  have  declined  ^,  and  there  have  been 
smaller  falls  in  City  and  Suburbans,  Crown  Reefs,  Durban- 
Roodepoorts,  May  Consolidated,  Rose  Deeps,  and  Village 
Main  Reefs.  Transvaal  Golds  have  receeded  J,  and 
Selukwes  have  dropped  to  under  par,  but  Geelongs 
have  hardened  to  2^.  In  Diamond  shares,  Jagersfonteins 
have  improved  i  to  9i,  and  De  Beers  are  i  up,  at 
25|;  while  among  African  Land  and  Finance  com- 
panies South  African  Gold  Trusts  and  Consolidated  Gold- 
fields  have  advanced  ,'e,  Chartered  British  J,  and  Anglo- 
French  Explorations  ,i,.  Among  Westralians,  Golden  Horse- 
shoes have  been  the  feature,  rising  1^  to  14|.  Hannan's 
Brownhills  and  Associated  Golds  have  improved  ^,  London 


and  Globes  3s,  Ivanhoes,  Kalgurlis,  and  Lake  View  Consols  J, 
Great  Boulders  and  Lady  Shentons  ,'s-  Northern  Territories 
are  the  turn  higher  at  -j-|,  but  Market  Trusts  stick  at  6s,  the 
price  at  which  they  were  settled  this  week.  Broken  Hill 
"  Props  "  have  given  way  ^g,  Waitekauris  have  relapsed  -jV, 
and  Haurakis  6d.  In  Copper  issues  Rio  Tinto  deferred  have 
been  down  to  30,  but  close  ^V  lower  on  balance  at  30  ,\.  Cape 
Coppers  have  fallen  :^,  the  dividend  having  proved  disappoint-, 
ing,  while  Anacondas  have  gained  J.  There  have  been  further 
small  declines  in  Mysores,  Nundydroogs,  Champion  Reefs, 
Coromandels,  and  Ooregum  Prefs,  though  the  rumours  regard- 
ing the  spread  of  the  plague  to  the  Colar  district  have  not  been 
confirmed,  and  are  discredited  in  official  quarters. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares : — 

South  Apmcah. 


Closing  Prices.  Rise 

Last      To-         or 

day. 

■   ?i 


Week, 

Anglo-French 2^ 

Barnato  Consols   . .     1* 

Bonanza  4, 

Chartered  British..     2H 
City&Suburban(£4)    & 
Consolidated    Deep    3; 
Cons.GldPields,Def.    4 

Crown  Reef 14 

De  Beers  (£5) 25* 

Durban-Roodepoort    5; 

East  Rand  5; 

Perreira    24 

Geldenhuis  Deep  . .    94 

Do  Estate    7j^ 

Do  Main  Reef   .        "^ 

Ginsberg 3ft..    3J5..     . 

Glenoairn l|  ..     1U--  + 

Henry  Nourse    . . 
Heriot  (New)  .... 
Jagersfontein(£5) 
Johnnsbrg  Con.lnv. 
Jubilee 


9* 
7| 
9     . 
l-t%- 
10}  . 


94 

II:. 

lA..     .. 

io|  ..+  4 


+  4 


Closing  Prices. 
Last      To- 
Week. 

Jumpers  5^ 

Knight's    

Langlaagte  Estate. 
May  Consolidated. . 
Meyer  &  Charlton. . 
Modderfontein  (£4) 
New  Primrose    .... 

Oceana  

Princess  Estate  .... 

Rand  Mines    31; 

Randfontein   

Robinson  (£5) 

Roodepoort  United 

Rose  Deep 

Sheba    

Simmer  &  Jack  (£5) 
S.  A.  Gold  Trust  . . 
Transvaal  Gold .... 
Village  Main    Reef 

Wemmer 11} 

Wolhuter 5; 

Worcester    2\ 


Australian,  Indian,  &c. 


Closing  Prices. 
Last      To- 
Week. 
Alaska  Goldflelds  . .     1.^ 

Anaconda 

Associated  Gold    , .    5i 
Broken  Hill  Prop..    2i 

Burma  Ruby 

Cape  Copper  

Champion  Reef 4| 

Coromandel    2 

Golden  Horseshoe     125  . 

Great  Boulder    19/3  . 

HamptonPlains(16/)      ■fa  ■ 
Hannan'sBrownhill    7i  . 

Hauraki  (2/6) 3/9 

Ivanhoe  (New)    ...      'Z 
Kalgurli    6 


Lady  Shenton    2| 

Lake  View  Consols  9i  .. 

London  and  Globe  13  6. . 

Mason  &  Barry  (£2)  34  . . 

Mount  Lyell  (£3)  . .  6J  . . 

Mount  Morgan  ...  5^.. 

Mysore  (10/) ,  5     .. 

Nundydroog    3}^ . . 

Ooregum 3^ . . 

Do  Pref i^.. 

Rio  Tinto  Def 30|  . . 

Tharsis 7*  . . 

Waihi    H  .. 

Waiiekauri li%.. 

W.  A.  Gold  Fields..  1     .. 


Closing  Prices.   Rise 
Last      To-  or 

Week.    day.      Fall. 


Miscellaneous. — Bank  shares  have  been  quite  an  active 
market  this  week,  numerous  dealings  having  taken  place  in 
London  and  South- Western  and  London  and  Westminster,  the 
last-named  being  quoted  J  higher  than  last  week  There  is  a 
similar  advance  in  London  and  County  and  Ijloyds,  while 
Capital  and  Counties  shares  have  risen  a  full  point.  A  number 
of  foreign  Bank  shares  have  improved  in  market  value,  among 
them  being  liank  of  Egypt,  Anglo-Argentine,  Hong  Kong,  and 
London  and  River  Plate.  On  the  other  hand.  Bank  of  British 
North  America,  Bank  of  Mauritius,  and  Colonial  Bank  shares 
are  quoted  lower.  In  the  Brewery  list,  AUsopp's  Preferred 
Ordinary  stock  has  moved  up  It,  and  a  number  of  debenture 
issues  have  risen  a  point  or  so.  Gas  Light  and  Coke  stock 
"A"  has  fallen  4,  while  Imperial  Continental  has  risen  a  point. 
Electric  Lightirfg  shares  are  neglected.  In  the  general 
Industrial  hst  a  further  rise  has  occurred  in  Hornsby  and  Sons' 
shares,  which  are  now  quoted  at  7,  as  compared  with  3*  only 
three  weeks  a^o.  Fore  Street  Warehouse  shares  have  been 
inquired  for,  and  the  price  has  risen  i.  Advances  have  taken 
place  in  Leeds  Forge,  Webley  and  Scott,  and  Meatman  and  Co., 
while  Birmingham  Vinegar  Brewery  issues  have  declined. 
Miscellaneous. 


Closing  Prices. 
Last     To- 
Week.    day. 

Allsopp It64  ..Its 

Armstrcngs   3*  ..    34 

Coats  (J  aid  P.)    . .  o7|  ..  o8x 

Gas  Light,  &- 2884  ..2844 

Guinness  Ord 575    ..575 

Harrod'a  Stores ... .    H  ■■    't 


Rise 

or 

Fall. 

.-r  14 


Closing  Prices. 
Last      To- 


Wcek. 

Imf.  Ottoman  Bank  11*. 
Lon.A  County  Bank  102*. 
Lon.  &W6»t.  Bank  594. 
Lon.Genl.  Omnibus  200  . 
Viok'rs  S'ns  &  M'xm  4  . 
Spiers  and  Pond    . .    20  . 


da: 


103 
60 

200 
44 
20 


Rise 

or 
Fall. 

::  I 

■+    i 

'■\-"i 


STOCK    EXCHANGE    NOTICES. 

The  Company  has  appointed  special  settling  days  as  under  :— 
Tuesday,  November  29. 

•Albion  (Burton-on-Trcnt)  Brewery,  Limited--£110,000  P.ur  per 
Cent.  Perpetual  Mortgage  "  A "  Debenture  Stock ;  'Frasor  and 
rhnlmnrs  Limited-£265,100  Five  per  Cent.  Registered  Debentures 
of  £W0  :;ch,  C  1  to  2,151  and  2,501  to  3,000  ;  .fames  W.  Cook 
„r,/l  rnrnnanv  Limited— 17,131  Vendor's  Ordmary  Shares  of  £5 
each  Qv  paid,  Nos.  8  to  10,007  and  13,870  to  21,000  ;  •Josoph 
Thorlev  Limited-£60,000  Four  and  a-Half  per  Cent.  First  Mort- 
™Tp  Debenture  Stock;  Kauri  FrooHold  Gold  Kstates,  Lnmted- 
9S0  000  £1  Shares,  I83  paid,  Nos.  1  to  250,000;  St.  James's 
Rfls'taurant  Limited -16,666  Vendors'  Ordinary  Shares  of  £1  each, 
K  paUrNo™33,335  to  50,000,  and  3,800  Vendors'  Five  per  Cent. 
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Cumulative  Preference  Shares  of  £5  each,  fully  paid,  Nos.  7,601  to 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following :— 

Alliance  and  Dublin  Consumers'  Gas  Company— £260,0OU  i?  our 
per  Cent.  Debenture  Stock  ;  Combrook  Brewery  Company,  Luiiited 
—20,500  Five  and  a- Half  per  Cent.  Cumulative  Preference  Shares 
of  £5  each,  fully  paid,  Nos.  1  to  10,000  and  42.001  to  52,500 ;  and 
£200,000  Four  and  a-Quarter  per  Cent.  Perpetual  First  Mortgage 
Debenture  Stock  ;  New  Trinidad  Lake  Asphalt  Company,  Limited 
—£400,000  Six  per  Cent.  Debentures  of  £100  each,  Nos.  1  to  4  000; 
Province  of  Quebec- Further  issue  of  £912,772  Three  per  Cent. 
Inscribed  Stock  ;  Walker  and  Homfrays,  Limited— Further  issue  of 
1  000  Six  per  Cent.  Cumulative  Preference  Shares  of  £10  each,  fully 
paid,  Nos.  15,001  to  16,000  ;  and  £30,000  Four  and  a-Half  per  Cent. 
First  Mortgage  Debenture  Stock. 

FORTHCOMING    MEETINGS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : — 


Company. 


Anglo-Eg7ptianBank . 

Alaing  and  Co 

Angelo  Gold  Mines  . . . 
Boots,  Limited  


General. 
General. 
General. 
General . 


General. 

General. 
General. 

Geaeral. 

General . 

General. 
General. 
General . 


Colonial  Finance General. 

Cons.  Goldflelds  of  S.  Africa  General. 
Colombian  Hydraulic  Min- 
ing Co 

Central     Wealth     Consoli- 
dated Goidfields    

Dric'fontein  Cons.  Mines    . . 
Dominion  Mining  Develop- 
ment and  Agency  Co 

East      Rand      Proprietary 

Mines    

English,  Scottish,  and  Aus- 
tralian Bank 

Golconda  Gold  Mines 

Italian  Co.  of  Sicilian  Rlys.  General t 

Land  and  House  Property 

Corporation 

Midland  Uruguay  Rly.  Co. 
Missouri  Mining  and  Land 

Comxiany 

National  Bank  of  India 
New   Zealand     Loan     and 

Mercantile  Agency General. 

Pahang  Corporation   General '  Deo. 

Palmer  and  Co General. 

Royal  Bank  of  Scotland    .    General iNov. 

Rohilkund     and     Kumaou| 

Railway  Co Gefieral. 

fiinger  Cycle  Co. General. 

Transvaal  Coal  Trust General. 

Trust  and  Loan  of  Canada. General. 

United  Rhodesia  Goldftelds'General ; 

Wampach's  Hotel    IGeneral 

West  Australian  Pioneers.  .(General i 

W.  Australian  Smelting  Co. [General Dec. 

Wenlock  Brewery  Co.    [General [Nov. 


Date. 


Nov. 


Place  and  Time. 


27Clement'8lane,E.C.,at3 
10  Eastcheap,  at  2 
Johannesburg,  at  llj 
George     Hotel,     Carlton 

St.,  Nottingham,  at  124 
Winchester  House,  at  IJ 


29'winchester  House,  at  35 

3o|winchester  House  at  12 
30 1  Johannesburg,  at  lOJ 

29f  Winchester  House,  at  3^ 

1 
30  Johannesburg,  at  10 

28jWinchester  House,  at  12 
29!Win0hesfcer  House,  at  2 
30iRome,  at  2 


30'Winchester  House,  at 
aSjWinchester  House,  a^ 


^ 


General .,. 

Ex-General . . . 


General iDec.     ItWinchesfeer  Hoase,  at  12 

Ex-General ...  .jt^ov.  29'CannonBlreet Hotel, at  12J 


29  Winchester  House, atl2 
1  Winchester  Houao,  at  25 
1  Winchester  House,  at  12 

29  Edinburgh,  at  2 
i 

29:237  Gresham  H.,  E.C.,al  12 
28  Winchester  House,  at  12^ 
28  Johannesburg 

30  7  Gt.  Winchester  st.,  at  2 
28  Winchester  Honse,  at  12 
28  Folkestone,  at  3 

28;  Winchester  House,  at  3 
2iWinohester  House,  at  3 
30iWinchester  House,  at  1 


DIVIDEND    ANNOUKCEMENTS. 


Company. 


Half  year' 
Half  yeari 

Year 


Half  year 
Year 


Apollinaris  &  Johannis 
B.  Morris  and  Sons   . 

Brilliant  Gold 

Cape  Copper    

Imiierial  Accident  Live 

Stock  and  General  In- 
surance   

Martineau    Joint  Stock 

Syndicate 

Milwaukee  and  Chicago 

Breweries,  pref. 
New  Zealand  Trust  and 

Ijoan   

Schibaief?  Petroleum 

Tower  Tea    

Mount  Lyell  Mining  and 

Railway 

Real  Kfitate  Corporation 

of  South  Africa  

United  States   Brewing  Half  yea 


Period,  t      To. 


Dividend 
per  Gent,  per  Anoum. 


Interim   Final. 


Sept.  30 
Sept.  30  I 

1898 


6 

5 

6dp.s. 


June  30 
Sept.  30  ; 
1898      I 


Half  year!  June  30  I 

Oct.  12   ! 

Half  yearl  Sept.  30  i 


Bept.  30 


5 

l8  p.S. 

6 
28  SctP'S' 

24 
10 


1« 
78  p.s. 


Comes- 
ponding 

— ;  Period 

Making:     last 
tor  Yr.     Year. 


lOs 


30 


6 


Ed 

93 


4s 


GOVERNMENT  OTOCKS.    ETC. 

TOBKEY.— Witli  reference  to  the  Turkish  debt,  the  Council  of 
Foreign  Bondholders  communicate  the  following  telegram  received 
from  Constantinople : — Receipts,  October,  1898,  £t119,046  ;  against 
£t106,125  in  1897. 

RAILWAY   COMPANIES. 

BALTIMORE  AND  OHIO.— The  earnings  for  the  year  ended  June 
show  a  gross  increase  of  $214,865,  and  a  net  decrease  of  $1,876,667. 
The  freight  earning.s  increased  9  per  cent.,  and  the  passenger 
earnings  increased  4  per  cent.  The  freight  earnings  were  the 
largest  the  Haltimore  and  Ohio  has  ever  shown ;  the  tons  carried 
increased  3,267,565,  equal  to  18  per  cent.,  and  the  tons  per  mile 
increased  863,165,286,  equal  to  25  per  cent.  For  the  month  of 
September  the  earnings  show  a  gross  increase  of  $102,521  and  a  net 
increase  of  $37,093 

CENTRAL  PACIFIC— T)je  company  announce  that  the  principal 
of  the  first  mortgage  bonds .  of  the  company  (series  "  A  ")  maturing 
December  1,  1898,  will  not  be  paid  at  their  maturity,  but  it  is 


intended  that,  until  such  principal  shall  have  been  paid,  or 
readjustment  of  the  company's  affairs  arranged,  interest  from 
December  1,  1898,  shall  be  paid  to  the  holders  of  such  bonds,  semi- 
annually, at  the  rate  of  5  per  cent,  per  annum.  Messrs  Speyer 
Brothers,  of  London,  announce  that  they  are  prepared  to  purchase 
until  further  notice  any  of  the  above-mentioned  certificates  at  par 
and  interest  at  the  rate  of  5  per  cent,  per  annum  (New  York  terms) 
at  the  current  rate  of  exchange. 

KANSAS  CITY,  PITTSBURG  AND  GULF.— The  annual  report  for 
the  fiscal  year  ending  June  30,  1898,  has  been  issued  for  distribu- 
tion to  security-holders  and  others  interested  in  the  property. 
Copies  can  be  obtained  upon  application  to  the  Missouri,  Kansas, 
and  Texas  Trust  Company,  31  Lombard  street,  E.C. 

MIDLAND  URUGnAY.— The  report  for  the  year  ended  June  30, 
1898,  states  that  the  gross  traffic  receipts  amounted  to  £37,806, 
compared  with  £35,215,  and  the  worMng  expenses  to  £33,811, 
being  an  increase  of  £112,  leaving  a  net  profit  on  the  working  of 
£3,995  for  the  year  ended  June  30, 1898.  Adding  to  this  amount  the 
Government  guarantee,  and  deducting  the  amount  of  debenture 
interest  (as  altered  by  debenture  stockholders'  resolution  passed  at 
the  meeting  held  on  October  24th)  and  balance  brought  forward 
from  last  year's  accounts,  the  revenue  account  shows  a  credit 
balance  of  £1,111.  During  the  year  the  company  received  $49,897 
Government  of  Uruguay  six  per  cent,  war  bonds  (1897),  in  payment 
of  $39,918  in  respect  of  Government  traffic.  Thete  bonds  have  all 
been  realised,  but  ths  low  price  obtainable  for  them  has  resulted  in 
a  net  loss  of  £2,013,  which  has  been  charged  against  the  reserve 
account. 

BOHILKOND  AND  KOMAON.-The  report  for  the  half-yeae 
ended  June  30  states  that  the  gross  earnings  amounted  to 
Ils2,54,244,  tho  net  profit  being  Rs. 1,26,492,  which  has  been 
brought  home  at  an  sxchanjjjb  of  la  4d,  against  Is  3  21-325 
in  the  corresponding  half  of  1897,  realising  £8,432.  Owing, 
moreoTer,  to  an  exceptionally  prosperous  t(alf-year's  working  1 
of  tho  Lucknow-Bareilly  State  Railway  the  company  received  as  its 
share  of  the  surplus  profits  the  sum  of  £4,537.  After  bringing  for- 
ward the  balance  from  last  half-year  and  making  other  adjustments, 
inducing  setting  aside  £990  as  the  Saocetary  of  State's  share  of 
profits  over  6  per  cent.,  there  remains  for  disposal  a  net  sum  of 
£11,568.  The  board  reoommends  the  payment  of  the  usual  dividend 
of  £2  lis  9d  por  eant.,  free  of  Indian,  but  subject  to  English, 
income-tax,  or  £2  10s  net ;  this  wiU  absorb  £5,000.  The  board  pro- 
pose to  place  £5,000  to  re»er-*e,  leavlpg  £1,568  to  be  carried 
forward. 

SOUTHERN  BRAZILIAN  RI9  GRANDE  DO  BUL.— Tho  directors 
have  issued  a  circular  in  which  they  state  that  they  are  only  able  to 
declare  an  interim  dividend  for  the  half-year  ended  June  30,  1898, 
at  the  rate  of  3  por  cent,  per  aunum,  or  6s  per  share,  tax  free. 
The  working  of  the  line  for  the  first  six  months  of  1898  produced 
a  surplus  of  Mis.  123,493,  or  about  £4,100,  which  the  directors,  in 
complying  with  the  regulations  issued  by  the  Brazilian  Govern- 
ment, have  paid  into  the  Treasury  in  Brazil  as  heretofore.  Tho 
directors  are  of  opinion  that  any  surplus  earned  by  the  company 
duriag  Iflie  period  that  the  guaranteed  interest  is  not  paid  in  full 
and  in  gold  should,  up  to  the  balance  remaining  unpaid,  belong  to 
the  company  in  compensation  for  the  deficiency  created  by  the 
funding  scheme ;  they  are  making  representations  to  this  effect  in 
Brazil,  and  thoy  trust  that  the  good  will  which  the  Government 
has  always  shown  towards  the  company  will  lead  it  to  admit  the 
justioe  of  this  request.  The  amount  received  in  funding  bonds— 
viz.,  £53,241,  has  been  sold  at  an  average  rate  of  about  79^  per 
cent.,  and  has  realised  £42,269  17s  net. 

BANEINQ   COMPANIES. 

ANGLO-EGYPTIiN.— The  report  for  the  year  ending  August  31st 
states  that  the  gross  profits  amounted  to  £90,039,  and  tho  expenses 
£52,228.  The  balance  available,  including  £5,000  brought  forward, 
is  £62,810.  Tho  directors  propose  to  make  a  contribution  of  £810 
to  the  staff  provident  ilind,  to  transfer  £25,000  to  reserve  fund,  and 
to  pay  a  final  dividend  at  the  rate  of  8  per  cent,  per  annum,  making 
8  per  cent,  for  tho  year.  This  >vill  leave  £5,000  to  be  carried 
forward. 

BANK  OF  MONTREAL.  -A  stcttement  of  the  result  of  the  business 
of  the  bank  for  the  half-year  ended  October  31,  1898,  shows  the 
following  balance  of  profit  and  loss  account,  April  30,  1898, 
$952,210  ;  profits  for  the  half-year  ended  October  31,  1898,  after 
dedticting  charges  of  management,  and  making  full  provision  for 
all  bad  and  doubtful  debts,  $629,118— $1,581,328  :  dividend,  5  per 
cent.,  payablp  December  1,  1898,  $5^0,000  ;  balance  of  profit  and 
loss  carried  forward,  $981,328. 

BANK  OF  NEW  SOUTH  WALES.— Advice  has  been  received  by 
telegram  that,  at  the  half-yearly  general  meeting  of  proprietors 
held  on  24th  inst.,  a  dividend  on  the  capital  stock  of  tho  bank  was 
declared  at  the  rate  of  9  per  cent,  per  annum  for  the  half-year 
ended  September  3Pth  last.  A  credit  balance  of  £17.235  has  been 
carried  forward. 

ENGLISH,  SCOTTISH,  AND  AUSTRALIAN.— Tho  report  for  the 
year  ended  June  30th  states  that  after  deducting  expenses  of 
management  the  profits  amounted  to  £119,559,  and  after  providing 
for  interest  on  the  debenture  stock,  terminable  deposit  receipts, 
preferred  inscribed  deposit  stock,  and  deferred  inscribed  deposit 
stock  there  remains  a  credit  balance  of  £6,034.  Tho  directors 
report  that  good  prbgress  has  been  made  in  the  realisation  of 
undesirable  assets,  and  the  indebtedness  to  the  holders  of  the  bank's 
securities  has  been  further  reduced  by  £117,545. 

LONDON  AND  RIVER  PLATE.— The  directors  have  resolved  to 
recomm  nd  out  of  the  net  profits  for  year  ended  September  30th 
last  dividend  of  13  per  cent.,  free  of  income-tax,  making,  with  the 
dividend  of  7  per  cent,  paid  in  June,  a  distribution  of  20  per  cent 
for  the  year,  writing  oft   £10,000  from  premises  aocDunt,  placing 
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£5,000  to  pension   and  benevolent   fund,   and  carrying    forward 
£52,500  to  profit  and  loss  now  account. 

ASSUEANCE  COMPANIES. 
CLERICAL,  MEDICAL,  AND  GENEEAL.~The  report  for  the  year 
ending  June  30,  1898,  states  that  the  new  assurances  consisted  of 
824  policies,  assuring  £657,408,  and  yielding  in  annual  premiums 
£24,111.  Reassurances  were  eifected  to  the  extent  of  £44,000,  with 
annual  premiums  of  £1,787  Is  8d.  The  net  new  business  of  the  year 
was,  therefore,  £613,408  in  sums  assured,  yielding  annual  premiums 
of  £22,324,  as  compared  with  a  sum  assured  of  i549,405  and  new 
annual  premiums  of  £19,710  in  the  preceding  year.  The  total 
premium  income  was  £288,325,  showing  an  increase  of  £10,724 
over  last  year ;  and  the  whole  income  of  tho  society  was  raised  from 
£410,589  to  £422,006.  By  the  death  of  203  persons,  assured  uudar 
255  policies,  claims  arose  for  tho  total  sum  of  £176,977.  The  total 
expenses  of  management  were  £12  8s  10.1  percent,  on  tho  premivHn 
income.  The  excess  of  the  revenue  over  all  outgoings  was  £143,858, 
an  amount  only  once  before  exceeded  in  the  history  of  tho  society. 
This  sum  was  added  to  the  assurance  fund,  which  was  thereby 
raised  to  £3,483,405. 

MISCELLANEOns    OOHPANIEH. 

ARNOLD,  PERRETT,  AND  CO.— The  report  for  tho  year  ended 
September  30,  1898,  states  that  after  charging  interest  payable  and 
dividend  upon  the  pratereace  shares  to  the  net  revenue  account, 
provision  also  being  made  for  depreciation,  there  remains  to  the 
credit  of  that  account  £5,335.  The  board  propj-se  writin;  o.l  £2,235 
to  suspense  account  during  the  year,  and  payment  of  a  dividend  on 
the  ordinary  shares  at  the  rate  of  £2  per  cant,  per  annum,  carr^inc; 
forward  £130. 

BIRKENHEAD  BBEWERY.— The  directors,  after  adding  £9,05D 
to  the  reserve  and  renewal  funds,  recommend  a  dividend  of  10  per 
cent,  and  a  bonus  of  3.J  per  cant.,  which,  together  with  the  interim 
dividend  paid  in  June,  makes  a  total  of  ISJ  per  cent,  for  tho  year 
ending  September  30,  carrying  forward  £4,978. 

BOOTS,  LIMITED.— The  report  made  up  to  the  end  of  Septambar 
shows  that  the  net  profits  earned  during  the  year  amount  to 
£16.947,  which,  with  a  bilance  of  £303  from  last  year,  mikes  a 
total  of  £17,755.  Of  this  amount  £10,919  is  absorbed  by  thj 
shareholders,  6  per  cent,  having  already  been  paid  on  tha  pra- 
fcrence  shares  and  10  per  cent,  on  the  ordinary  and  deferrred  shares, 
and  the  directors  further  propose  to  pay  for  management  expenses, 
£750 ;  to  carry  to  reserve  fund,  £1,286 ;  add  £1,000  to  branch 
managers'  (chemists)  provident  fund  ;  and  to  carry  forward  to  next 
Mar  a  balance  of  £3.800. 

CHICAGO  AND  NORTH-WEST  GRANARIES.-  The  directors  in  their 
report  to  July  31st  laft  state  that,  for  the  first  time  in  tha  history 
of  this  company  the  American  Companies  have  failed  to  earn  a 
dividend,  and  that  a  loss  has  been  incurred.  In  order  to  inquire 
more  particularly  into  the  aiiairs  of  the  American  Companies  for 
the  past  year,  the  chairman  last  month  went  to  Minneapolis  and 
beld  important  interviews  with  the  auditor  and  the  local  board. 
The  directors  are  also  obtaining  a  special  report  on  the  transactions 
of  the  American  Companies  for  the  past  year  from  tha  auditors. 
After  crediting  the  revenue  account  with" £8,000  from  the  reserve 
fund,  together  with  the  amount  of  £954  brought  forward,  there 
remains  to  the  debit  of  profit  and  loss  account  the  sum  of  £2,376. 

COBNBROOK  BREWERY.— The  report  for  the  year  ended  September 
30th  last,  states  that  the  profits  for  the  past  year,  after  providing 
for  administration  expenses,  repairs  to  brewery  and  properties,  and 
directors'  and  debenture  trustee's  remuneration,  amounted  to 
£28,845,  which,  after  writing  off  depreciation  on  leasehold  properties, 
loose  plant,  rolling  stock,  horses.  &  ■.,  leaves  a  net  profit  of  £23,930. 
The  directors  recommend  a  further  payment  of  4  per  cent,  on  the 
ordinary  shares,  making  8  per  cent,  for  the  j'oar,  leaving  a  balance 
to  carry  to  reserve  account  of  £3,366. 

DORMAN,  LONG,  AND  CO.— Tne  report  for  tho  year  eoded  S(p 
tember  30th  last  states  that  a  profit  was  earned  for  tho  year  of 
£74,623,  which,  with  a  balance  from  last  year  of  £15.748,  makes  a 
total  of  £90,101.  The  directors  prcpcse  adividend  of  8s  per  share 
for  the  year,  writing  off  for  depreciation  on  buildings,  plant,  and 
tools,  £20,000,  and  from  loose  plant,  tools,  &c.  (special),  £5,000, 
leaving  a  balance  to  be  carried  forward  of  £26,631.  Tha  directors 
have  entered  into  a  provisional  agreement  with  the  chairman,  Mr 
A,  J.  Dorman,  for  the  purchase  of  the  works  and  undertaking  of 
Messrs  R.  P.  Dorman  and  Co.,  manufacturers  of  galvanised  sheets, 
(tc,  and  for  the  lease,  with  option  of  purchase,  of  the  works  and 
undertaking  of  Messrs  Charles  Dorman  and  Co.,  manufacturers  of 
wire,  which  adjoin  the  works  of  the  company. 

FARNHAM  UNITED  BREWERIES.- In  the  report  for  the  twelve 
months  from  October  1,  1897,  to  Saptembar  30,  1833,  the  gross 
profit  shows  £48,216.  After  making  provisions  for  repairs  to  pro- 
perty, &c.,  the  net  profit,  with  the  balance  brought  forward, 
•mounts  to  £32,793,  which  after  paying  the  interest  on  the  debon- 
tare  stock,  and  the  dividend  on  the  preference  shares,  &a.,  amount- 
ing to  £15,950,  leaves  a  surplus  of  £16  843.  The  directors  recom- 
mend a  dividend  at  the  rate  of  8  per  cant,  upon  the  ordinary 
shares  (less  income  tax),  of  which  an  interim  dividend  of  3  per 
cent.,  amounting  to  £2,900,  has  been  already  paid,  £7,773.  Reserve 
fund,  .£3,000;  interest  at 4  percent,  on  balance  of  reserve  aaooants, 
£880;  carried  forward,  £5^29- £16,843. 

H.  H.  VIVIAN  AND  CO.— The  first  annual  report  (a.s  reconstructed 
for  the  year  ended  June  30th  last)  states  that  there  was  a  profit  on 
the  company's  works  at  Birmingham  of  £10,434,  and  at  the 
Swansea  works,  instead  of  the  heavy  losses  of  recent  years,  a  profit 
of  £761.  After  providing  for  the  debenture  and  other  interest,  and 
a  dividend  on  the  preference  shares  allotted,  tlie  directors  propose 
to  carry  forward  £4,261.  They  deem  it  inadvisable  to  pay  a 
dividend  for  tho  past  year  on  the  ordinary  shares. 

OFPILERS  BREWEBT.— The  report  to  September  30th  last  states 
that  tho  result  of  the  year's  trading  (after  providing  for  deprecia- 


tion and  all  outgoings)  shows  a  net  profit  of  £17,743,  leaving,  after 
deducting  interest  on  mortgages,  debentures,  and  management 
expenses.  £6,692  available  for  distribution  amongst  the  sliare- 
holdors,  to  which  mnst  be  added  the  sum  of  £533  brought  from 
tiio  last  account,  making  a.  total  of  £7,225.  The  directors  re- 
commend a  dividend  of  8  per  cent,  per  annum  on  the  ordinary 
shares  for  the  six  months,  making  7  per  cent,  for  t'ao  yfeaff  trans- 
ferring £1,500  to  reserve  and  carrying  forward  £1,116.  '  •  ■'•  •  -■'  '  • 
PROVINCIAL  TRAMWAYS.  —  The  accounts  for  the  year  ended 
September  30  will  admit,  after  setting  aside  certain  sums  for. de- 
preciation and  reconstruction  of  permanent  way,  of  the  nayment 
of  a  dividend  of  5s  6d  per  share  on  the  ordinary  shares,"making, 
with  tho  interim  dividend,  8<,  or,  say,  4  per  cent,  free  of  tax.  The 
b,alance  of  undivided  revenue  carried  forward  will  bo  about  £1,200. 
QUEENSLAND  INVESTMENT  AND  LA5JD  MORTGAGE.  —  The 
report  for  tho  year  ended  Juno  30th  shows  a  debit  balanca  on  the 
year's  working  of  £4,468,  caused,  as  explained  to  the  shareholders  at 
various  meetings,  by  the  large  amount  of  capital  invested  in  assets 
which  are  at  present  of  an  unproductive  character.  The  reduction 
of  share  capital,  approved  by  tho  shareholders,  has  received  the 
sanction  of  the  Court.  Tho  new  certificatas  necessitated  by  tho 
reduction  are  ready  to  be  exchanged  for  thoso  now  in  tho  hands  of 
shareholders  upon  application  at  the  company's  oflico.  The  ter- 
minable debantnres  have  been  reduced  from  £185,681  at  June  30, 
1897,  to  £140.741  at  June  30,  1833,,  and,  since  the  date  of  the 
balanca,  have  been  further  reduced  to  £133,911. 

SANTA  FE  LAND.— The  report  for  tho  year  ended  Juno  30  states 
that  the  directors  hare  carried  through,  v.-ith  tho  sanction  of  tho 
Court,  an  important  reduction  of  t'ao  capital,  founded  upon  a  re- 
valuation of  the  property  and  assets.  The  colonisat|ion  of  the 
company's  landi  in  the  province  of  Santo  Pa  for  ,tha  time  being  is 
at  a  standstill ;  the  frequent  devastation  of  tha  harvests  by  locusts 
and  drought  has  so  impoverished  the  company's  colonists  that  thay 
hive  not  been  able  during  the  past  year  to  pay  more  than  the  sum 
of  £254  on  instalments  due  for  land  sales,  the  total  amountpayablo 
to  June  30  last  being  £4,835.  Tho  working  of  tha  cattle  department 
has  again  made  progress  during  tho  past  year,  showing  a  profit 
amounting  to  i;7,597. 

SINGER  CYCLE.— Tha  report  for  tha  yair  ended  Saptembar  30ih 
states  that  the  net  profit,  alter  providing  for  depreciation,  reserve 
far  hid  and  doubtful  debts,  directors'  feefi,  and  all  other  expenses, 
is  £27,053,  which,  wish  tha  balance,  £23,230,  brought  forward  from 
last  year,  makes  a  total  of  £56,333  to  ba  dealt  with.  Out  of  this 
fum  one  year's  interest  on  debentures  and  an  interim  dividend  at 
tho  rate  of  5}  per  cent,  per  annum  on  tho  preference  shares,  and  at 
tho  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  to 
March  31,  1838,  have  been  already  paid,  and  provision  has  been 
made  for  special  losses  and  rebates  and  depreciation  of  investments, 
less  profit  on  sales  of  securities.  Tho  now  remains  a  balance  of 
£22,055,  and  the  directors  recommend  a  final  dividend  on  the  ordi- 
nary shires  at  tho  rate  of  3  par  cent,  par  annum  to  Saptember  30, 
1898  (making  4  per  cent,  for  tho  year),  leaving  a  balance  of  £10,565 
to  be  circied  forward. 

SULPHIDE  CORPORATION.- In  their  report  the  board  recommend 
that  tha  sum  of  £42,334,  !.tanding  at  the  debit  of  profit  and  loss 
account  on  June  30  last,  shall  be  written  off  as  capital,  as  well  as  a 
further  amount  cf  £95,165,  required  to  meet  depreciation  in  the 
zinc  works  machinery  at  Cockle  Creek.  These  items  together 
amount  to  £137,500,  and  the  method  tho  directors  recommend  is 
that  58  per  sbare  shall  be  written  off  tho  ordinary  share  capital, 
tho  apportionment  of  dividends  in  future  being,  first,  10  per  cent, 
on  £1  to  the  preference  shareholders ;  then  10  per  cent  on 
153  to  the  ordinary  shareholders,  after  which  the  residue  shall 
bo  distributed  among  the  holders  of  tho  preference  and  of  tho 
ordinary  shares  in  accordance  with  tho  amounts  paid  on  the  shares 
hdd  by  them  respectivelj-. 

TRUST  AND  LOAN  OF  CANADA.— Tha  report  for  thesix  months 
ended  September  30;h  states  that  the  net  profit  amounted 
to  £11,705,  and  after  carrying  to  the  reserve  fund  tho  moiety 
of  profits  over  6  per  cent,  dividend,  as  required  by  the  lloyal 
Charter  of  incorporation,  tho  balance  at  credit  of  revenue,  including 
£10,390  brought  forward,  is  £21,117.  Tho  directors  recommend  a 
dividend  at  the  rate  of  6  per  cent,  per  annum,  less  tax,  leaving 
£11,367  to  bo  carried  forward.  The  reserve  fund  has  been  charged 
with  £2,307  for  loss  on  securities  realised  in  Canada,  and  with  £905 
for  depreciation  in  value  of  investments  held  in  England. 

WELSBACH  INCANDESCENT.- The  following  explanation  with 
regard  to  the  interim  dividend  has  been  sent  to  us:— "  There  seems 
to  be  a  good  deal  of  misunderstanding  with  regard  to  the  Welsbach 
dividend,  many  thinking  it  is  tha  final  dividend  of  tho  co.no.my's 
financial  year,  which  really  ends  on  Marah  31st  next.  The  facts 
are  as  follows  : — An  interim  dividend  at  the  rate  of  5  per  cent,  on 
the  preference  stock  for  the  half  year  ending  Saptembar  50th  last. 
An  interim  dividend  at  tho  rate  of  5  par  cant,  on  tha  ordinary 
stock  for  the  half  year  ending  Saptembar  33th  last.  A  dividend  at 
tho  rate  of  7  per  cent,  on  the  ordinary  stock  for  tha  first  thrao 
months  of  the  company's  workin.g,  ending  March  31st  last.  Tlio.so 
dividends  are  paid  after  setting  aside  mora  than  sulfi  ;iont  to  pay  the 
whole  of  the  dividend  on  tho  preforenoe  stoak  for  tha  year  anding 
March  31,  1899. 

WEST  CHESHIRE  BREWERY.— The  report  for  tha  year  ended 
So(  tember  30th  la.st  states  that  the  net  amount  to  credit  of  profit 
and  loss  account  was  £20,613.  After  providing  for  interest  on 
debonturcs,  depreciation,  and  other  expenso.s,  the  directors  have 
placed  £1,500  to  reserve,  and  reooinipond  a  further  dividend  for  tho 
last  half-year  at  the  rate  of  11  per  cent,  par  annum,  making  9  per 
cent,  for  the  voar,  leaving  £172  to  bn  carried  forward. 

WENLOCK  BREWERY. -The  report  states  that  tho  sales  and 
profits  exceed  those  of  last  year,  and  the  directors  recommend  that 
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the  dividend  of  the  ordinary ,  shares  be  increased  from  8  per  cent, 
to  10  per  cent.  A  balance  oif  £5,953  is  carried  forward,  and  the 
i^<!serve  fjifla,Ji^,b^n,|nqreiased  to  £75,000. 

MIKINQ  COMPANIES. 

'  BRITISH  AMERICA  CORPORATION.  -The  following  cablegram  has 
been  received :—"  Le  Roi  sale  to  British  America  Corporation 
everything  completed.  Mackintosh  (director  of  B.A.C.)  elected 
chairman,  Durant  {B.A.C.)  treasurer,  and  Carlyle  (B.A.C.)  appointed 
general  manager.     Very  satisfactory  meeting." 

EMERALD  (REWARD).— Cablegram  received  :— "  I  shall  com- 
mence crushing  ore  the  weekafter  next,  and  hope  tD  start  a  part  of 
cyanide  plant  next  month." 

JUBILEE  GOLD. — The  directors  state  that  in  connection  with  the 
recent  joint  sale  of  claims  by  this  company  and  the  Salisbury  Gold 
Mining  Company,  Limited,  to  the  Village  Main  Ileef  Gold  Mining 
Company,  Limited,  a  distribution  of  shares  in  the  latter  company 
■win  be  made  as  soon  as  practicable  to  the  shareholders  in  this 
company  to, all  shareholders  registered  on  November  30.  The 
distribution  will  be  at  the  rate  of  80  fully-paid  ordinary  shares  of 
£1  sterling  each  of  the  Village  Main  Reef  Gold  Mining  Company, 
Limited,  for  every  100  shares  held  in  this  companv. 

PAHANGCORPORATION.— Output  for  October:  jeram  Lumpong 
Mill :  In  27  days  of  24  hours  each  1,580  tons  of  stone  were  crushed, 
producing  70  tons  of  black  tin.  Twenty-five  head  of  stamps 
running.  Working  costs  ?16,250.  Jeram  Batang  Mill  :  In  27  days 
of  24  hours  each  905  tons  of  stone  were  crushed,  producing  16.lj 
tons  of  black  tin.  Twenty  head  of  stamps  running.  Working  costs 
$7,000. 

SOUTH  RANDFONTEIN.— The  company  have  cabled  to  their 
London  agents  that  they  have  struck  the  second  reef,  which 
assays  one  ounce  of  gold  per  ton  over  the  whole   width  of  the  reef. 

V.  V.  (GWANDA)  SYNDICATE.— The  report  for  the  year  ended 
August  3lst  states  that  on  August  31,  1898,  the  company  held,  in 
addition  to  its  mining  properties  and  unproved  claims,  assets  to  the 
value  of  £19,208,  consisting  of  investments  in  Government  and 
Corporation  stocks,  cash  at  bank  and  in  hand,  stock,  plant,  stores, 
and  sundry  debtors.  Of  the  amount  originally  provided  for  working 
capital— viz.,  £30,000 — the  total  expenditure  of  the  company  since 
the  date  of  its  incorporation  has  been  £10,791  plus  the  interest,  &c., 
derived  from  investments.  The  board  of  the  British  South  Africa 
Company  have  now  agreed  to  commute  their  interest  in  the  whole 
of  the  claims  owned  by  this  company,  in  consideration  (1)  of  the 
issue  to  that  company  of  24,230  fully-paid  shares  of  the  V.  V. 
(Gwanda)  Syndicate,  Limited,  and  (2)  the  subscription  of  additional 
working  capital  to  the  extent  of  £25,000  for  further  development 
and  to  meet  the  cost  of  a  ten-stamp  battery,  which  must  be  at  work 
upon  one  of  the  properties  within  twelve  months  from  the  date  of 
the  agreement.  Wifh  a  view  of  giving  effect  to  these  proposals  it 
is  proposed  that  the  nominal  capital  of  the  company  should  be 
increased  from  £75,000  to  £150,000,  Of  this  increase  24,230  fully- 
paid  shares  will  be  allotted  to  the  British  South  Africa  Company  in 
settlement  of  their  interest  in  the  285  claims  owned  by  this  com- 
pany, 25,000  will  be  offered  for  subscription  in  such  manner  as  mav 
hereafter  be  determined,  and  the  balance  held  in  reserve. 

CRUSHING    RETURNS. 


MINE. 


Tons 
Crushed. 


Mill. 


Bayley's  United  

Bellevue  Proprietary    

Great  Boulder  Proprietary. . 

Myall's  United 

New  Queen  

Ouro  Preto    . .     

Royal  Oak  of  Hauraki  ...... 

Waihi 

"Wondalli    

Westralia  and  E.  Extension 


260 
1,701 
2,185 

345 
6,179 
30 
7,759 
1,720 
1,448 


03    . 


5^ 


1,210 


Gold  Recovered. 


Mill. 


O^ 


Total. 


331 


434 


Ozs. 

'131 
3,552 
1,057 

280 
1,696 

133 

'328 
719 


(P) 
Profit. 

(V) 
Value. 


1,087 


1,947 


(V)    24,123 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  market  throughout  the  week  has  displayed  a  general  tone 
of  quietness,  being  consequent  upon  a  limited  attendance  of  buyers 
and  a  curtailment  was  caused  by  the  unpropitious  weather,  while 
as  a  result,  dealings  were  carried  out  on  a  narrow  compass, 
l^nghsh  wheat  has  been  in  light  supply ;  but,  although  a  slow 
demand  was  experienced,  and  holders  showed  more  di-sposition  to 
realise,  prices  ruled  steady  at  recent  decline.  The  inquiry  for 
foreign  descriptions  has  been  of  a  limited  nature,  business  at 
times  being  almost  at  a  standstill,  but  holders  denoted  more 
firmness  Supplies  and  shipments  are  on  a  moderate  scale 
In  the  flour  section  country  makers  have  evidenced  a  dull 
sale  ;  business,  in  fact,  was  quite  of  a  retail  affair,  but  the  leading 
brands  of  American  have  remained  firm,  bakers  being  sparingly 
offered.  French  has  been  with  difficulty  supported.  The  cargo 
market  for  wheat  opened  with  kn  exceedingly  slow  tone,  but  holders 
adhered  to  steady  prices,  and  subsequently  on  a  better  demand  3d 
to  bd  more  money  was  asked,  and  3d  to  4Jd  advance  paid.  Only  a 
small  business  was  effected.  A  cargo  superior  Walla- Walla,  prompt 


went  at  293  3d,  and  17,000  qrs,  f.a.q.,  ditto,  prompt,  at  29s  l^d.  A 
steamer  cargo  of  No.  1  Northern  spring,  arrived  off  coast,  was 
offered  at  31s.  Parcels  after  ruling  quiet  also  improved.  Hard 
Duluth,  November-December,  sold  293  9d;  December,  31s;  and 
first  half  December,  at  31s  IJd.  No.  1  Northern  spring,  afloat, 
realised  29s  6d  to  30s ;  November,  30s ;  December,  29s  9d  ;  and 
No.  3,  ditto,  November-December,  27s  9d.  Indian  parcels  have 
been  quietly  dealt  in.  No.  2  Club,  Calcutta,  afloat,  to  London,  sold 
30s  3d,  and  November  shipment  also  at  30s  3d.  White 
Delhi,  December-January,  to  Hull,  sold  at  31s  3d,  and  white 
Karachi,  December-January,  Antwerp,  at  29s.  Malting  barley, 
on  spot,  has  attracted  little  or  no  attention,  but  previous 
currencies  have  b^en  well  supported.  Grinding  qualities  have 
slowly  recovered  from  the  recent  slight  depression,  and  with  a 
better  demand,  holders  have  been  rather  firmer  in  thoir  demands. 
The  cargo  section  for  this  grain  has  ruled  firm,  but  the  inquiry  has 
been  only  moderate.  Sales  effected  include  the  Castlefield,  Glenig- 
hesk,  afloat,  at  16s  9d ;  Glenhafrou,  50  to  51  lbs  ;  Nicolaieff,  15,000 
qrs,  at  17s  9d ;  and  the  Isle  of  Ramsey,  2,400  tons.  Kustendji, 
shipping  or  shipped  on  sample,  at  17s  9d.  Five  options,  April-May, 
sellers,  at  16s.  In  parcels  Odessa  shipping  changed  hands  at  193  3d, 
and  Odessa-Nicolaieff,  on  passage,  at  16s  9d.  Maize,  on  the  spot, 
opened  slowly,  prices  being  3d  down  on  the  week,  but  afterwards,  with 
an  improved  demand,  a  steadier  tone  prevailed,  the  cargo  trade  also 
being  better,  after  ruling  quiet.  12,000  qrs  American  mixed,  old  crop, 
January  shipment,  sold  at  18s,  and  18s  4Jd  was  afterwards  bid  from 
a  cargo,  prompt ;  and  18s  4Jd,  f.o.r.t.,  for  yellow  La  Plata  due  at 
St  Vincent.  The  Sarah  Radcliffe,  Galatz-Foxanian-Bessarabian, 
prompt,  sold  193  IJd,  and  193  was  refused  for  the  Oakland,  Galatz- 
Bessarabian,  afloat.  For  Danubian,  November-December,  there 
vfcre  buyers  at  18s  3d.  American  mixed  parcels  due  sold  at  18s  7^d  ; 
afloat,  18s  3d  to  18s  6d  ;  December,  ISs  IJd  ;  and  old  crop,  January, 
17s  9d.  Galatz-Poxanian,  about  loading,  made  19s,  and  Bessarabian, 
loading,  193  3d.  Oats,  on  spot,  have  received  rather  more  atten- 
tion, the  tone  ruling  steadier.  To  arrive,  only  a  small 
business  has  transpired.  White  clipped  American,  33  lbs 
Winchester,  afloat,  sold  at  IBs  3d.  Beans  and  peas  are  quiet. 
The  attendance  of  buyers  at  to-day's  market  was  thin, 
and  a  very  quiet  tone  prevailed.  Knglish  wheat  slow,  and  to  effect 
sale  prices  were  easier.  Foreign  sorts  ruled  steady,  but  trade  made 
quiet  progress.  Flour,  in  unison  with  wheat,  was  slow  at  about 
late  values.  Grinding  barley  experienced  a  poor  demand,  but 
holders  were  firm.  Oats  and  maize  were  firmly  held,  but  quiet  of 
sale.  The  wheat  cargo  market  has  been  quiet,  and  a  shade  easier. 
Late  yesterday  14,000  quarters.  No.  1  Northern  Spring,  November, 
sold  at  29s  9d  ,  and  8,700  quarters  ditto,  per  Southwold,  arrived 
off  coast,  sold  to-day  at  30s  6d,  abo  7,000  quarters  Victorian, 
December,  at  30s  3d.  Parcels  weak.  No.  1  Northern,  afloat,  sold 
29s  lOjd,  and  No.  2  Club  Calcutta,  November-December,  at  30s. 
Maize  steady.  3,000  tons  yellow  La  Plata,  due  at  St  Vincent,  sold 
at  I83  4Jd  net,  and  13,OC0  quarters  American  mixed,  November  to 
December  16th,  at  18s  3d.  Barley  quiet,  but  firm.  A  cargo  Azoff, 
five  options,  Novembar-December,  sold  16s  9d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8, 1896-7,  and 
1895-6:— 


Imports— Wheat  (11  weeks  to  Nov.  12) 
Flour  „  „ 


Add  week  ending  Nov.  19 — ^Wheat . . 
Flour 

Total  imports,  12  weeks  .... 

Less  exports — Wheat 

Flour 

Net  imports 

Add  to  this  the  estimated   sales  of 
home-grown  wheat 

Twelve  weeks'  home  supplies 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


'  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


1898-9. 


cwts. 
12,992,600 
4,220,000 


1897-8. 


cwts. 

13,544,20; 

3,309,500 


17,212,600^ 

1,182,8001 

327,500; 


16,953,700 

2,158,600 

470,700 


1896-7.    I    1895-6. 


cwts.  cwts, 

14,215,500;  16,359,700 
4,521,800'    4,407,300 


18,722,900; 
39,300; 
43,900 


18,639,700 
9,530,100, 


19,583,000 
32,400 
67,600 

19,483,000 
9,618,700 


18,737,300;  20,767,000 

1,817,500     1,423,000 

515,900        376,400 


28,169,800 

H 

d 

28 

1 

6 

5i 

bushels. 
21,392,000 
11,460,000 


21,070,700 
17,700 
82,700 


20,970,300 
8,457,800 


29,131,700 


8    d 

33  11 

7  10 


29,428,100 


a  d 
3211 
7    7i 


bushels,     bushels. 

32.708.000  59,971,000 

17.522.0001  32,187,000 


22,566,400 
55,300 
36,300 


22,474,800 
4,574,200 


27,049,000 


B     d 

26    7 

5  lOJ 


bushels. 

62,221,000 

33,333,000 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Nov.  19,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


1898 

Nov.  19. . 

12.. 

5.. 

Oct.  29. . 

22.. 

15.. 

1897 

1896 

1895 

1894 


QUANTmES  Sou>. 


Wheat.  Barley, 


qrs    bsh 

78,323  4 

77,717  0 

66,727  4 

75,710  3 

83,634  1 

73,992  0 


75,686  5 

74,082  5 

30,901  7 

44,331  0 


qrs  bsh 


210,090 
209,941 
235,462 
246,164 
245,714 
220,632 


182,167  4 

191,67J  1 

196,858  7 

167,147  0 


Oats. 


qrs   bsh 

19,494  5 

16,091  1 

17,618  6 

16,473  5 

24,713  6 

22,685  5 


15,255  7 

19,237  7 

20,775  6 

19,694  1 


Ateraoe  Prices. 


Wheat.      Barley.       Data, 


33  11 
32  11 

25    7 
19  11 


8  d 

28  5 

28  7 

28  6 

28  8 

28  1 

27  11 

26  2 

26  8 

25  1 

22  4 


16  5 

17  7 
14  4 
14  3 
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THE  laON  AND  COAL  TRADES. 

As  will  be  seen  from  our  Middlesbro'  correspondent's  report,  the 
pig-iron  market  in  the  North  of  England  is  still  disorganised  owing 
to  the  speculative  operations  that  are  boing  carried  through.  Prices 
there  and  in  most  other  districts  are  very  firm.  The  warrant 
market  at  Glasgow  opened  strong  at  the  beginning  of  the  week,  and 
the  price  of  warrants  went  up  to  SOs.  A  distinct  reaction  has  since 
set  in,  and  the  market  closes  quiet,  with  prices  no  better  than 
buyers  49s  2^d  cash,  49s  5.Jd  one  month,  sellers  jd  more.  Stocks  in 
Connal's  stores  t>night  (Friday) :  Glasgow,  321,335  tons  ; 
Middlesbro',  119,900  tons  ;  hematite,  38,078  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says:  — 
There  is  no  change  yet  in  the  unsatisfactory  position  of  the  market 
for  Cleveland  No.  3  foundry  pig-iron.  Speculators,  who  have  so 
largely  oversold  Cleveland  warrants,  seem  to  be  entirely  at  the 
mercy  of  the  holders  of  the  stock.  The  question  is,  how  long  is 
this  going  to  last,  as  it  is  reported  that  large  deliveries  of  warrants 
have  yet  to  be  made  up  to  the  end  of  the  year.  In  the  meantime, 
whatever  No.  3  iron  can  be  obtaiuad  from  the  makers  is  bought  up 
at  high  prices  and  sent  into  the  store.  This  naturally  paralyses 
the  legitimate  trade,  as  consumers  cannot  afford  to  pay  fictitious 
prices.  To-day's  price  of  No.  3  warrasts  is  52s  buyers,  no  sellers. 
The  Iron  and  Coal  Trades  Reritw  writes  as  follows  respecting 
manufactured  iron  and  steel: — "An  excellent  demand  exists  for 
manufactured  iron,  and  Midland  manufacturers  are  doing  a  good 
export  business.  All  branches  of  the  steel  industry  are  brisk,  and  a 
number  of  orders  for  railway  material  and  stores  are  in  the  market. 
The  shipbuilding  trades  continue  to  consume  a  large  tonnage  of 
material,  and  the  armour-plate  trades  are  very  busy.  Prices  are 
very  firm,  but  no  further  advances  have  taken  place.  Still,  some 
buyers  of  plates  are  so  anxious  to  get  early  supplies  that  there  are 
cases  where  they  have  offered  producers  lOs  per  ton  premium  to  give 
prtfercnceto  their  orders.  The  minimum  prices  at  which  business  will 
be  done  are  :  Steel  ship-plates,  £6 12s  6d ;  steel  ship  angles,  £6  7s  6d  ; 
iron  ship  plates,  £6  7s  6d  ;  iron  ship  angles,  £6  2s  6d  ;  packing  iron, 
£5  2s  6d ;  steel  sheets  (singles),  £7  15s;  common  iron  bar.s, 
£6  2s  6d;  best  bars,  £6  12s  6d  per  ton,  all  less  2J  per  cent.,  f.o.t., 
and  some  producers  are  asking  considerably  more.  Heavy  steel 
rails,  which  are  in  increasing  request,  are  not  under  £4  12s  6d  net 
at  works." 

In  regard  to  the  coal  trade,  the  recent  cold  weather  has  stimu- 
lated the  house-coal  trade,  and  prices  are  hardening.  A  good 
demand  exists  for  steam  coal  at  firm  rates.  Coke  is  also  in  much 
request,  and  makers'  quotations  for  foundry  and  blast-furnace  sorts 
exhibit  a  marked  tendency  to  advince.  At  Newcastle,  best  Northum- 
berland steam  coal  is  quoted  93  6d  per  ton,  f.o.b.,  and  smalls,  5s  6d. 
In  Lancashire  prices  are  exceedingly  firm  at  the  maximum  list  rates, 
best  Wigan  Arley  at  the  pit  mouth  averaging  lis  to  lis  6d ; 
Pemberton  four-foot  and  seconds  Arley  93  6d  to  10s  6d ;  common 
house  coal,  83  to  83  6d. 

Our  Cardiff  correspondent's  repoit  on  the  South  Wales  coal  trade, 
dated  24th  inst.,  is  as  follows: — There  is  still  a  good  demand  for  all 
kinds  of  South  Wales  steam  coal,  and  prices  are  maintained  and 
are  quoted  as  follows  : — Best  large  steam  coal,  13s  to  13s  6d  ; 
seconds,  lis  to  12s  6d ;  best  Hon.  and  dry,  lOs  9d  to  lis  3d ;  best 
small,  6s  3d  to  7s;  seconds  small  ordinary,  4s  6d  to  53  3d;  seconds 
and  inferior,  4s  to  4s  3d.  Freights  to  all  parts  arc  a  little  easier. 
Shipments  continue  to  be  heavy. 


THE    COTTON    TRADE. 


LIVERPOOL,  November  24. 

The  cotton  market  continues  active,  and  a  good  business  has  been 
done  at  gradually  hardening  rates.  In  Sea  Island  no  business  is 
reported.  In  American  a  good  business  has  been  done,  and  prices 
have  advanced  ^d  per  lb  on  the  rates  current  last  week.  Brazilian 
has  been  in  improved  demand,  and  quotations  are  advanced  ,^d 
per  lb.  Egyptian  has  been  in  very  good  demand,  and  quotations 
of  Brown  are  generally  raised  {gd,  and  of  Upper  Jd  per  To.  Rough 
kinds  of  Peruvian  continue  in  moderate  request  at  unchanged 
prices.  Smooth  has  been  in  good  demand  at  generally  /jd  per  lb 
advance.  East  Indian  has  been  neglected,  and  quotations  are 
unchanged. 

"Futures." — The  market  has  been  more  active,  and  prices  have 
gradually  hardened,  the  closing  quotations  showing  an  advance  of 
generally  5-64d  per  lb  on  last  Thursday's  Circular  rates.  The  closing 
values  are: — Delivery:  American,  any  port,  L.M.C,  Nov.,  3  2-64d 
to  3    3-64d;    Nov.-Dec,   3    l-64d    to    3    2-64d ;  Doc.-Jau.,  Sd   to 

3  l-64d;  Jan.-Feb.,  3d  to  3  I-64d ;  Fob.-March,  3  l-64d ; 
March-April,  3  2-64d ;  April-May,  3  2-64d  to  3  3-64d ;  May- 
June,  3  3-64d  to  3  4-64d  ;  Juno-July,  3  4-64d  ;  July-Aug.,  3  5-64d  ; 
Aug.-Sept..  3  5-64d  to  3  6-G4d ;  Sept.-Oet.,  3  6-64d  per  lb.  The 
following  transactions  have  taken  place, in  ligyptian  :— Delivery : 
F.O.F.,  Nov.,  4  27-64d,  4  28  64d,  4  32-64d,  4  40-64d,  4  41-64d ; 
Dec,   4  21  64d,  4  29-64d,  4  36-64d,    4    37-64d ;   Jan..   4    20-64d, 

4  21-64d,  4  26-64d,  4  25-64d,  4  26  64d,  4  30-64d,  4  34-64d ;  Feb., 
4  22-64d,  4  26-64d,  4  35-64d  ;  March,  4  2I-64d,  4  23-64d,  4  30-64d, 
4  3]-G4d,  4  35-64d  ;  April,  4  22-64(1,  4  24-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  72,345  bales,  and 
actually  exported  7,380  bales.  The  increase  of  stock  this  week  is 
53,390  bales.  The  ;sales  amount  to  70,250  bales,  of  which  10,320 
are  on  speculation,  and  4,340  declared  f6r  export.  "   '  - 


PRICES    CURRENT. 


Desoiiptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &o 

Ceara  

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greelt,  &c.  . . . 
West  Indies,  &c. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough... 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat — Mac.G'nd  Surtee 
„        „    Broach 

Sawginned  Dharwar. . 

Bhownuggar    

M.  Gin'd  Bliownuggar 

Oomrawuttee,  No.  1  . . 
No.  2  . . 

M.  Gin'd  Oomra,  No.  1 
„  „        No.  2 

M.  Gin'd  Khandeisb. . 

Bilatee  

M.  Ginned  Comptah. , 

Bagalkote 

Sciude    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly  . . . 
Western    . . . 

Commilla 

Coconada,  Red  


Same  Period 
1896. 


JA  .38   .i 


1897. 
Bales. 
2,791,168 
341,876 

562,730'- 


Imports,  Exports,  Consumption    &c 

1898. 
Bales. 

Imports  from  Jan.  1  to  Nov.  24 3,401,511    . 

Exports  from  Jan.  1  to  Nov.  24  307,101 :  . 

Stock,Nov.24 845£9P    

Consumption  from  Jan.  1  to  Nov.  24    '3,097,089      .....    2,880,287 

These  figures  show  : — 

Bal^s. 

An  increase  of  imports  compared  with  the  same  date  last  year  of ..    610,310 

An  increase  of  quantity  taken  for  consumption  of   : 216,800 

A  decrease  of  actual  exports  of 34,780 

An  increase  in  stock  of 282.960 

In  speculation  there  is  an  increase  of  9,390  bales. 

The  imports  this  week  have  amounted  tc  133,118  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  486,000  bales,  against  357,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  November  24. 
The  feature  this  week  has  boon  the  gradual  hardening  of  raw 
American   cotton.    Last  week  prices  got  up,   but   yesterday    the 
winter  months  touched  3d  in  futures,  this  boing  8  points  above  the 
lowest  quotations  of  a  few  weeks  ago  and  of  the  season.     To-day,' at 
noon,  there  was  a  slight  easing  oft,  but  the  close  was  steady,  with  a 
hardening  tendency.     Egyptian  cotton,  also  has  risen  to  a  rather 
serious  extent.     The  purchases  of  spiimers  are  on  an  extensive  scale. 
This  latter  matter  has  come  when  Bolton  spinners  are  experiencing 
a  narrow  margin,  and  the  position  of  pffairs  to-day  is  that  to  buy 
and  sell  yarn  means  the  margin  on  the  wrong  side.     Things  aroj  '. 
very  diHerent  with  spinners  of  Amorioan  wtton.     TJie  margin  to-|  r 
day  is  wider  than  for  a  long  timc'biefti^  SpinnM?  ^  deeply  soldj : 
and  can  command  full  rates  for  anything  required.     Cloth  his  been; ' 
dealt  in  to  a  fair  extent  for  Bombay  byoiie  of  t\vi5  leadinghCTJsesy' 
and  generally  the  demand  for  pieno  ^ooijs  h»s  been  healthy.     I'rices  '■ 
all  round  both  in  yarn  and  cloth  are  iiigher'on  the  week. 

(I.)  ComparatlTe  Statement  Of  the  Cotton  Trade. 


Price, 

Nov. 
24, 


Raw  Cotton— Upland  middling per  lb 

Ditto,  good  niiddling 

.. —  Pernambuco,  fair    ........j 

—  Ditto,  good  fair    •■■*, 

Yams— No.  40Mule-twi9tfair,2nd  quality 
•    —      No.  30  Water-twist        ditto  \ 

26-in,  66  roed,  Printer,  29  yds,  4  lbs  2  0119; 
27-in,  72  rccd,  ditto  5  lbs  2  ozsi 

jg-in,  60  reed.  Gold  End  Shirtings,  37i| 

yards,  8  Ib.s  4  ozs .1 

40-tn,  66  rfcd,  ditto,  ditto,  8  lbs  12  ozS    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  6  ozs i 

39-jn,  44  reed,  lied  End  U>ng  Cloth,  36 
ya(rds,'91b8    \ 


■  a 

Oif, 
0  3,', 
0  3} 
0  34* 

1% 
i    0 

3  B 

5  9 

6  3J 
6lli 

4  IJ 


Price, 
Nov. 
.  17. 


Previous  Weeks  in  1894    ; 
Prteo!^ 


B   d 

0  3,'. 
0  3,v 
0  iX 

0  in 

0  6i 
OG|J 

2  m 

i    7i 


.^ 


Price,  Price 


4    14    1     4    OJ 


Price 
Oct. 
27. 


06t.  I , 
20.  ■' 


8  4J-,»,  dj'. 
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(II.)  Compared  with  Previous  Years. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns — No.40  Mule-twist,  fair,  2ndquality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  oz? 

39-in,  60  reed.  Gold  End   Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Ked  End  Long  Cloth,  36 

vards,  9  lb      


Price 

Nov. 

24, 

1898. 


Corresponding  Week  in 


1897. 


1896. 


1895. 


1894. 


1893. 


d     ad     sd     ad     sd 

0  i,'    0    3J   0  4SS    0  45;    0    3J   0  4rt 

0  3,'.!  0  3S;|  0  4S5  0  4H|  0  3A  0  4ft 
0  3*'  0  35  0  4^1  0  45  0  34!  0  4* 
0  3H   0  3}!'  0  4H|  0    5  10  iU]  0    '^ 


0  6;s 

0  6l 
3  0 
3    8 

5  9 

6  li 
6  lU 


0  6H    0  7A,!  C 
0  6,5    -    - 

2  lOj 

3  7 


5  5} 

6  0 
6    8J 


n 

0  7  10  7 
3  0  3  3 
3    9     4    3 


6  3 

7  0 


6  3 

7  0 

8  0 


0    6J1  0 


0  6 

3  0 

4  0 

5  IJ 

6  0 

7  0 


4    1J40     4    1J49     4    4J50 


6  7i 

7  6 

8  9 


THE    SILK    TRADE. 


Market  very  quiet ;  fine  silks  rather  weaker  in  price. 


IHE   LEATHER   TRADE. 


Business  in  leather  during  the  week  has  been  fairly  active,  and 
the  demand  has  been  chiefly  of  a  retail  nature.  Stocks  are  not 
large,  and  prices  are  well  maintained.  For  -Australian  leather  there 
is  a  good  trade ;  supplies  are  small,  and  quotations  are  very  firm. 


THE   WOOL   TRADE. 


There  is  no  movement  whatever  in  the  English  trade,  which 
remains  in  a  stagnant  condition.     Prices  nominally  unchanged. 

Our  Bradford  correspondent,  writing  on  Thursdiy,  says : — The 
change  in  the  weather  is  most  welcomo  to  ths  home  trade  dress 
houses,  and  has  also  given  a  fillip  to  waterproofings  and  blankets. 
But  these  are  incidents  which  are  of  scarcely  any  moment  as 
affecting  the  trade  as  a  whole.  A  general  gloom  seems  to  have  settled 
down  not  only  upon  this  district  but  upon  the  wool  textile  industry 
generally,  for  accounts  from  France,  Germany,  and  America  all 
agree  in  describing  the  woollen  and  worsted  industry  as  in  a  most 
despondent  condition.  In  Australia,  and  in  some  continental 
markets,  fine  merinos  are  quoted  a  shade  dearer,  and  in  this 
market,  too,  they  are  firm,  being  relatively  a  scarce  commodity. 
But  there  is  no  better  demand,  and  in  regard  to  all  long-stapled 
wools  the  situation  is  unchanged,  and  a  weak  tone  prevails. 

Messrs  Chas.  Balme  and  Co.  write  as  follows  on  Novem- 
ber 23rd  : — "  With  the  exception  of  the  further  growth  of  the  revival 
of  confidence  which  took  place  after  the  recent  crisis  in  foreign 
politics,  the  situation  in  the  ultimate  markets  has  undergone  no 
material  change  during  the  past  week.  Merinos  are  firmly  held 
everywhere,  and  the  higher  counts  of  oross-breds  are  looked  upon 
with  increasing  favour  as  a  substitute  for  them  in  certain  instances. 
The  prospects  for  medium  and  low-grade  cross-breds,  however,  con- 
tinue to  be  very  doubtful.  As  an  indication  of  how  the  wind  blows, 
it  may  be  noted  that  Kent  fleeces  have  reo3ntly  been  quoted  at 
from  6d  to  6id  per  lb." 

The  foUownig  is  a  list  of  the  London  Colonial  Wool  Sales,  which 
commence  on  November  29,  baing  the  sixth  series  this  year  : — 


Sale 

Date. 

Nov.       Selling  Brokers. 

29  .  .C.  Balme  and  Co 1 

Jacomb,  Son  and  Co 1 

Du  Croz,  Doxat  and  Co.  .1 

30  ..Buxton,  Ronald  and  Co.  .1 

H.  Schwartze  and  Co 1 

Deo. 

1  .  .H.  P.  Hughes  and  Sons  .  .1 

Willans  and  Overbury  .,1 
H.  Irwell  and  Co 1 

2  .  .Windeler  and  Co 1 

C.  Balme  and  Co 2 

3  ..Thomas  and  Cook    1 

Jacomb,  Son  and  Co 2 

5  ,.Du  Croz,  Doxat  and  Co..  .2 

6  .  .Willans  anU  Overbury    ..2 

Buxton,  Ronald  and  Co.  .2 


Sale  Pmpt. 
No.    Dec. 


15 


17 
19 
20 


,  Sale 
Date. 
'  Dec.         Selling  Brokers.        No, 

7  ..H.  Schwartze  andCo 2 

John  Hoare  and  Co 1 

;    8  .  .Jacomb,  Son  and  Co 3 

H.  P.  Hughes  and  Sons  .  .2 

9  ..C.  Balme  and  Co 3 

Thomas  and  Cook    2 

WindL-ler  and  Co 2 

..     10  ..H.  Irwell  and  Co 2 

Willans  and  Overbury   ..3 
16     12  .  .H.  P.  Hughes  and  Sons  .  .3 

H.  Schwartze  and  Co 3 

..     13  ..Buxton,  Ronald  and  Co.  .3 
Du  Croz,  Doxat,  and  Co.  .3 

.  14  .  .Jacomb,  Son  and  Co 4 

C.  Balme  and  Co 4 


Sale  Pmpt. 
Dec. 
..  21 


28 


JUTE,    FLAX,    AND    HEMP    TRADE. 

Jute  has  been  steady,  but  is  now  quiet.  First  Native  marks, 
quoted  £13  to  £13  5s.  The  Calcutta  entries  of  juto  for  ship- 
ment are  still  small,  with  decreasing  supplies,  and  prices  show 
an  improving  tendency.  Old  RFD  in  dock  sold,  at  £10  10s  to  £11. 
Jute  goods  meet  with  a  steady  inquiry. 

The  trade  demand  for  Flax  has  been  rather  slow,  but  a  fair 
business  reported  in  new  crop  for  the  Continent. 

Manila  Hemp  continues  unsettled  and  lower.  Fair  quality, 
January  to  JIaroh  shipment,  last  sold  at  £25  10s  to  £26.  These 
prices  are,  however,  £8  to  £9  higher  than  at  same  date  in  1897. 
Beceipts  last  week,  23,000  bales. 


FOREIGN    AND    COLONIAL     PRODUCE    MARKETS. 

For  Eeport  of  To-day'i  Bnsinosi  and  Public  Sales  see  "  Postsoript." 

Mincing  Lane,  Friday. 

SnGAE.— There  was  an  active  market  for  Beet  at  the  end  of  last 

week  and  on  Monday,   at   somo  further  recovery,    and  renewed 

buyingfor  Am  arioa,  where  stocks  are  low.     Afterwards  the  general 

inquiry  abated,  with  speculative  prices  in  favour  of  the  buyers,  but 


the  tendency  is  again  strong.  Near  months  have  been  dear  in  pro- 
portion with  distant.  Itefiners  have  taken  supplies,  but  latterly 
restricted  their  operations.  Quotations  in  N:'w  York  have 
advanced,  on  the  prospect  of  further  purchases  from  Europe.  Prices 
are  considered  moderate  in  the  present  statistical  position.  The 
visible  supply  of  Europe  and  America  is  1,454,300  tons,  against 
1,637,000  tons  last  year,  and  1,784,503  tons  in  1895  at  same  date. 
Public  sales  of  new  crystallised  West  India,  just  landed,  will  b5 
held  to-day.     Refined  has  obtained  rather  higher  rates. 

iMPonrs  and  Deliveries  of  S110.4U  into  London  from  commencement  of  toe 

year  to  November  19th,  with  Btocbs  remaining  at  the  latter  date. 

1893.  18S7.  1896.                 1895. 

Tons.  Tons.  Tons.               Tons. 

Imported     147,800  ..  164.500  ..  172  800  ..     185,700 

Delivered    162,700  ..  165,500  ..  1G*.303  ..     181,100 

Stock 16,100  ..  29,10D  ..  32,600  ..       27,500 

Stock.  United  Kingdom  .      78  200  . .  70.000  . .  138,900  . .     117,200 

Cane,  Jaggerv,  per  cwt  . .      9/3  9,'6  . .  7,,'3  7/6  . .  7/6   7'9  . .        7/9 

Crystallised  West  India..     15/0  16,9  ..  11/6  14/0  ..  11/3  14/0'  ..130  15/6 

Beet,  88  %,  f.o.b 10/3  . .  9/0  . .  9,'IJ  . .     10/3 

Java,  afloat,  about  95%..      12/3  ..  10/6  11/0  ..  12/0      .  ..12/6  12/9 

Tate's  cubes.  No.  1 15/10.*  . .  14/6  . .  15/3  . .      16/9 

Jaggery  is  nominally  unaltered. 

Refined. — Since  last  Friday  Tate's  cubes  have  boon  raised  Ijl, 
and  are  taken  to  a  fair  extent  by  the  trade.  Crystals  and  granu- 
lated firmer.  London-nsake  yellow,  123  91  to  13s.  Piajes  ia 
Greenock  have  sold  freely.  Here  the  demand  is  not  so  good.  Say's 
cubes  last  sold  at  133  6d,  f.o.b.,  and  loaves  at  3cl  more.  German 
granulated  closes  rather  under  the  highest  rates  of  the  week,  and 
the  market  quiet. 

Beet.— A  good  business  has  been  done  at  fluctuating  prices,  and 
closing  IJ  to  2d  higher^than  last  week.  Refiners  last  bought  88  per 
cent,  at  10s  5Jd,  f.o.b.     .American  refiners  hold  low  stocks. 

To-day's  Closing  Prices  in  the  Producb  Cleahino  House. 
Dec.  Jan. -Mar.        April.  May.  Jane. 

10,'2a    ....     10/4     ....     10/5i     ....     10/6      ....     10/7 

ROM. — The  stock  of  Demerara  in  first  hands  is  small,  and 
prices  firm.  Jamaica  rather  alow  of  sale,  with  a  stock  of  14,145 
puncheons. 

COCOA. — A  few  sales  have  been  made  privately  at  even  lower  rates 
accepted  last  week,  and  the  market  remains  inactive.  Oa  Tuesday, 
1,205  bags  Trinidad,  by  auction,  about  one-fourth  part  said,  at 
75s  to  763,  and  a  small  quantity  low  grey  of  old  import,  at  69s  6d, 
being  Is  to  2s  easier.  375  bags  Grenada  partly  sold,  at  70s  to  72s. 
202  bags  other  West  India  were  chiefly  bo'aght  in,  also  663  bags 
Ceylon.  Of  2,822  bags  Guayaquil,  a  few  lots  only  sjld,  at  72s  to 
73s  for  Caraquez,  being  several  shillings  under  the  pries  of  last  week. 
416  bags  other  Foreign,  and  414  bags  African,  bought  in  or  with- 
drawn. 

COFFEE. — The  demand  has  continued  slow,  with  the  stock  oE 
Foreign  descriptions  here  nearly  double  that  of  last  year  at  same 
date.  At  the  Netherlands  Trading  Company's  sale  on  Tuesday 
prices  went  lower,  including  good  ordinary  Java  at  32^0.  Pale  and 
grey  Central  American  continues  irregular,  and  5,886  bags  only 
partly  found  buyers ;  Columbian,  small  to  ordinary,  32s  61  to 
44s  6d  ;  good  to  ordinary,  46s  to  54s  6d ;  low  middling  to  middling, 
57s  to  68s ;  good  middling  to  bold,  72s  to  85-1.  Other  kinds  bought 
in:  low  to  pjle  Vera  Paz,  at  37s  Id  to  46s;  small,  31s  to  37s  6d, 
and  a  few  Gnatimala,  at  32s  lo  38s,  with  good  ordinary  at  42s  to 
44s,  and  colony  at  75s  ;  foxy,  36s.  83  barrels  Jamaica  were  taken 
in,  also  1,464  '  bags  wished  Santos.  In  the  Terminal  market  a 
quiet  feeling  prevails. 

Imports  and  Deliveries  of  Cofeeb  in  London  to  November  19th,  with  Stocks 
on  hand. 
1898.  1897.  1S96.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  42,410      ..      33,700      ..      31,350      ..      54,130 

Delivered,  home  use 12,620      ..      12,860      ..       13,340      ..      12,980 

„         export 22,700      ..      19,210      ..      18,240      ..      18,300 

Stock  : 16,780      . .        9,810      . .        T,900      . .        8,350 

Closing  Prices  at  this  Afterkoon's  Caij.. 

Dec.               March.             May.  July, 

Santos    30  9    31;9     32/3 32/6 

TEA. — There  has  baen  fair  competition  at  the  public  siles,  but 
some  of  the  poor  grades  of  Indian,  especially  Calcutta  bought,  went 
at  irregular  rates,  part  being  taken  oiit.  In  other  respects  little 
alteration  occurred.  The  total  quantity  printed  has  been  49,155 
packages.  Useful  teas  sold  well,  8,453  packages  China  only  partly 
found  buyers.  Red  leaf  congou,  4  jd  to  5Jd.  Black  leaf  principally 
bought  in.  Very  little  scented  caper  sold,  as  the  importers  have  not 
met  the  buyers  so  freely  as  of  late.  Green  teas  continue  irregular. 
21,277  packages  Ceylon.  The  lower-priced  teas  up  to  7d  maintained 
their  former  values,  common  broken  pekoes  excepted.  Average, 
8|d.     Fine  teas  remain  inactive.     540  packages  Java. 

RICE. — No  business  has  been  done  in  Burmah,  and  quotations  of 
cargoes  are  almost  nominal.  To-day  the  market  remains  dull. 
Cleaned  steady  here  and  in  Liverpool. 

SAGO  is  firm,  and  nothing  offered  at  public  sales  this  week. 

TAPIOCA. — Prices  do  not  improve,  but  pearl  is  steady.  1,100 
bags,  by  auction,  about  half  sold ;  fine  medium,  I2s  9d  to  133 ; 
seed,  12s.  Bullet  chiefly  taken  in.  1,865  bags  flake  were  bought  in, 
excepting  a  few  Singapore,  which  sold  at  IJd  per  lb. 

BLACK  PEPPER  has  been  without  alteration  during  the  week, 
but  less  speculative  demand  prevails.  Singapore,  on  the  spot,  sold, 
at  4|d  ;  to  arrive ;  January  to  March  shipment,  5d  to  5  l-32d ; 
October  to  December,  4  13-16d.  244  nags,  by  auction,  were  bought 
in  above  the  value;  and  400  bags  Tellichery,  the  latter  at  4^d.  The 
stock  here  is  7,274  tons,  against  5,270  tons  last  year,  and  4,520  tons 
in  1896. 

WHITE  PEPPER  has  also  met  with  less  inquiry,  and  the  sales 
are  small.  Penang,  November-January  shipment,  has  sold,  at  7i%d; 
to  May,  Tjd  to  7  }Jd ;  Singapore,  January  to  March,  offers  at  8,Jd, 
being  easier.    392  bags  of  the  latter,  by  auction,  were  bought  in, 
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also  81  bags  Siam.  Of  164  bags  Penang  one  lot  sold,  at  78d  per  lb 
for  good.     The  stock  is  smaller  than  in  former  years. 

CLOVES.— The  market  for  Zanzibar  remains  in  an  uncertain  state, 
with  slight  fluctuations  daily.  Latest  sales  include  3,000  bales  for 
delivery,  near  months  being  higher  than  distant,  October-December, 
3  31-32d  to  a  shade  under ;  January  to  March,  3jd  per  lb.  No 
sales  reported  for  arrival.   The  stock  here  is  reduced  to  49,430  bales. 

HDTMEGS.— The  market  is  dull,  but  with  less  pressure  to  sell.  Of 
131  cases  Penang  in  the  public  sales,  only  few  oases  65'3  of  old 
import  sold,  at  2s  2Jd  per  lb. 

HACE  is  quiet.  o4  cases  Penang  were  bought  in,  with  the  excep- 
tion of  1  case  good,  which  sold  at  2s  2d  per  lb. 

GINGER. — Supplies  of  Cochin  have  been  too  small  to  affect 
prices.  62  cases  chiefly  sold,  at  61s  to  61s  6d  for  medium  cut.  433 
bags  rough  washed  were  chiefly  bought  in.     No  Jamaica  offered. 

CINNAMON. — The  quarterly  sales  on  Monday  next  will  be  large 
^quite  4,CC0  bales. 

PIMENTO.— The  stock  is  now  10,300  packages,  and  the  market 
without  change.  288  bags  on  the  weekly  sales  rather  more  than 
half  sold,  at  4gd  to  4Jd  per  lb. 

FRUIT. — Recent  arrivals  of  currants  keep  the  market  well  sup- 
plied, but  the  trade  now  extend  their  operations.  At  public  sale, 
15s  to  19s  per  cwt,  according  to  quality.     The  decreased  supply  of 


Valencia  raisius,  at  auction  (72,300  packages),  aiiA  about  half  sold 
at  a  recovery  on  last  week's  prices  :  ordinary  to  good  selected,  243 
to  34s.  Sluscatels  are  in  steady  demand,  and  fine  fruit  scarce. 
Sultanas  slow  and  lower  when  pressed  for  sale,  closing  firmer.  Figs 
do  not  quite  maintain  late  extreme  rates. 

NITRATE  SODA  is  steady  in  Liverpool,  and  without  alteration 
here.  Cargoes  quoted,  7s  7Jd ;  neat  or  off  the  coast,  7s  7id 
to  7s  9d. 

INDIGO. — A  firm  market,  but  tho  buyers  await  the  Calcutta 
pBblic  sales.      Stocks  here  continue  low. 

SHELLAC. — The  market  has  been  rather  firmer,  but  little  business 
done  on  tho  spot  or  for  arrival.     Some  inquiry  for  delivery. 

DRYSALTERY  GOODS.— Turmeric  is  steady.  Galls  without  change. 
Gambler  has  sold,  for  arrival,  to  the  extent  of  300  tons,  at  lis  lOJd 
to  12s,  various  dates  of  shipment  up  to  March.  The  Liverpool 
market  is  firm. 

DRUGS. — Aloes  steady.  Bark  mostly  firm,  -  -.  Camphor  dearer. 
Cardamoms,  Mysore  also  shade  dearer.  Benjamin  steady. 
Ipecacuanha  very  flat.  Jalap  held  for  bettec  prices.  Rhubarb 
cheaper.  Musk  stead}'.  Essential  oils  mostly  quiet.  Senna  sold 
at  very  full  rates.     Opium  not  much  doing. 

(Continued  on  page  VllT./ 
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LOMlON,  Feipat. 

ABBOWROdT— per    ■    d     •  d 

Bt.\iiiceiit  com.  to  fn    0    H    0  <i 
(  OtOA-dutjldp.lb 
Trirjiiad.gify  to  tftir 

lercwt 72    0    76  0 

Good  to  Hue  76    0    78  0 

Gren»d«  70    0    76  0    , 

Afrcan 70    0    71  0    j 

tejlon.potidtoflne. .  73    0    79  0 

OuoraquilAribs  ....  75    0    fO  0    ! 

B«hl«    70    0      0  0 

COPfEK-dutylidPerU'  i 

CololJ.sni.&lownjid.  76    0    E5  0    ! 

Hlddliiig  to  tne  ..ICO    0  117  0    : 

Litierian  16    0    35  0    1 

Eist  India 60    0    fS  0 

Ho    bold    8J    0  110  0 

Myaon,  title  D. arks  ..    0    0      U  0 

Moclia,  111  g  Urrjr  ..  70    0    tO  0 

Eo.,slurt  lerrj   ..76    0  100  0    i 

J^njca..io?  totii.ord.  30    0    60  0 

Low  uildloCiie 66    0  124  0    , 

Costa  hica  sni  to  f  or  30    0    (0  0 

Low  mid  lonMd..(2    0    73  0 

Gccd  ni:d  10  tee..  76    0  1C3  0 

Gflitral  American   ..  26    0    63  0 

Lew  mid  to  tine  ..£8    0  1C5  0 

ioxy    descriptions  36    0    40  0 

Colan  &  Vcla  P«l    65    0  106  0 

•Ooluiub'an,  oidinary  32    0    fiO  0 

Eogdirdt'.lowuiu  41    0    !8  0 

Do  mid  to  fine  ....  60    0  ISO  0 

Afiicaii    it    0    i8  0 

cantos,  fair  to  good, 
average      quay 

terns    31    0    33  0 

CHiWlCALB— 

Acid,  citric per  lb    1    Ij    1  2 

Muic    0    4      0  0 

Ci«l;c  0    3      0  3i 

Taiuric,  Knglisb..    1    Cj    0  0 
Alum,   iunip.  i.6,7;6,  Ground  £6 

An  D:onia,  carb.,p  lb    0    3      0  3^ 
Muriate,  p.  tn.Kgli.£20,Wlit.£26 

Snlpbsle ±9/17,6  lC/1,6 

^TEtnic,  iump,  p  ton    0    0     0  0 

Vowder    IS    0     0  0 

Anbes,  lot,  percwt. .  26    0      0  0 

Pearl    do      do    ..  33    0     0  0 
Blf  aching  powdr.i'.tn,j£5/0/0  E,:C  0 

borax  hugl.  let. twt.  15    0    15  6 

Cream  tartar,  Cryetl.  72    6    73  0 

Powder 75    0    tO  0 

Calomel  per  lb    2    9     0  0 

Iodine per  01.    0    7i    0  0    i 

Poti.Ell,llctilUit.pr        0    3i    0  0 

llloiatt  0    .'J    0  0 

PluttiHite 0    6<    0  0 

bulpljate..  pirton    9/7/6   10  0 

SalAu'los per  lb    0    4i    0  5 

bal-Ammouiacprcwt  33    0    36  0 

bodaBitaib.,per  ton      7/6,0    0  0 

Crjbtaih.elLbhipptu  £2    6    £5  0 

Alkali    i3/17.6  4,0/0 

Caustic i;6/iC/j  7/10/0 

tiU{{arleHUwnile,cwt  2?    0      0  0 

brovin 19    0      0  0 

fi  i/pbate  <juiuine~ 
Uowau  i  and  boni 

per  oa  vials 12      1  3    i 

lnl)0ll> 1    0     1  I    i 

Oern.ou   0  ICi    0  ICj! 

liulpbau-coppcr,pct£i£'&/0     19/0/b  i 

SUnc,cut IS   0     0  II   I 

bolphur  i-lour 7    u      9  0 

i>0    Koll 6    9      7  6    1 

Vcrmiiliun,  tng.  p  lb    2    2     0  0 

COCHINEAL 0    8      0  11 

COITOS- 

Cvid    Westn,    cl.t.    0    it    0  0 

VOALb- 

Btat,  ler  ton 16    0    17  0 

Aloes,  line  F.  L  pet  80  0  ICO  0    I 

Cat.«,  ^ood  to  tine  12  0    26  0    I 

Anisiid,  China,  stail30  0      0  0 

Balsani,  peru..perlb    S  6     0  0! 

Capivl  13      19' 

Buk,  Calisaia 1  u     13   1 

Il.l.&c.  lenwd.  Un    0  4      0  10    i 

oo  do     Bed    0  3     0  6    1 

Campbor.CblDa, prcl06  Olio  6 

Cai(faB.cu.sOyln.gd    19      4  3 

Cant  ^ar.des  . .  per  lb    0  0     0  0 

Caalci-oii,  teconda ..    u  3j    u  o 
O  ini  Ijd.juin.  turn. 

db.  pet  cwt 80  0  220  0 

011l«l.uii,',  drops  ..  25  0    to  0 

Kcw-ieitugb   to  0    80  0 

lp<caci;e.nl,ft  Kio....    9  8    10  0 

jialau  toed    0  7      C  74 

BUak    iuuqtllD,  p  01  46  0    76  0 

Oil,  Caitsla per  lb    4  6      4  9 

Aniseed    6  2      6  3 

fe^peiD.t.  Xotbks    6  4|    0  0 

Olium,  rky.,  fine. ...  12  6    13    0 


BECGS-tCcn.)  a    d     ■    d 

Hlibrb.,China,frtogd  0  9  3  0 
Benna,  Tilineveliy  ..  0  li  0  7 
DVKgTtFFl.,  ic- 
GallB.  China,  per  cwt  E7  0  0  0 
.*Jaft1ower,  Bengal  ..60  0  80  0 
Turmeric,  Bengal    ..19    0    20    0 

iladras 25    0     0    0 

Gambler,  block 12    3    !2    6 

Cntch,  gcodtoCne..  18  0  32  6 
EYEWCOEe-  e    I     £    t 

Braxil per  ton    0    0      0    0 

Fustic,  Jamaica  ....    4    0     4  10 

Cuba 0    0      0    0 

Lin/a  Wood   9  10     0    0 

Lccwocd.Canipeachy    7    0     8    0 

Honduias    6  10      7  10 

Jamaica  6    6      0    0 

Bed  blinders 4  10      0    0 

Sapnn   8  11      0    0 

ELtPHAMS'  TLETH-percwt 
oft  60ll'i  npwaida  45    0  lOi    0 
FLAA- X{W(i(ii>-     £.     a    £    a 
per  ton,  c.i.f. 

BIgsZK  23    0    26    0 

FernnuD 21    0      0    0 

PetrsBjtskj  24  16    £6    0 

iBUi'l-Nc»- 

Currauts  duty  2s    s    d     a    d 

Patras percwt]7    0    21    0 

VoF^tisza  10    0    23    0 

Gulf  17    C    18    0 

PiOTincial  14    6    16    6 

tii/e, Irkj,  Lajers  ..  (0    0    £6    0 

rulltd  fO    0  130    0 

Raisins, dty.  7spercwt — 

Valencia 22    0    23    0 

Bclectcd   26    0    33    0 

line  32    0    to    0 

Uuscatcl 42    0  100    0 

Cluster .6    0    45    0 

Bultana    42    0    56    0 

Oranges,  Val  selected  15    0    21    0 

„       oidinary    ..    9    0    12    0 

Lisbn.ifi.Lbes.ich    7    0      8    0 

Palermo  per  box    0    0     0    0 

Lemons.Palinio.p.bx  12    0    '6    0 

Messina,  selected..  12    0    27    0 

Ualaga,  iialf  chests    8    0    12    0 

Nuts— Brce!clia,p.bg  26    0    17    0 

ULITA     PLKCilA, 

per  lb   3    9      4    6 

H1.11P— Per  ton  £    ■     £    ■ 

B.  Petertbg.,  clean  . .  26  C  0  0 
ilaniia,  tair,  on  spot  16  Ij  26  0 
Jli'iK,  good  to  line..  13    0    i6    0 

Low  to  fair 8  10    11    0 

Coir  lain,  gd.  to  tine  16    0    35    0 

Common  to  fair  . .  10    0    15    0 

HlIitB.OiiCowp.lb    s    d     B    d 

Buited.B.A.  &  M.V.    0    6      0    6 

K.  Grande 0    6      0    £J 

Austtaiian 0    Si    0    6 

Cil-e 0    34    0    6 

Drj-U.A.  b  M.y.    0    6      0    9 

Cape 0    31    0    7i 

China    Q    ii    0    7i 

Zanzibar 0    3>s    0    63 

Fast  India 0    5      1    0 

IlrjsaltdMauritluB    0    7ji    0    4j 

Aiadagascar   0    34    0    4!( 

Caje 0    4      0    7 

HOPB,  i':nErth..cwti;6    0  170    0 

Icailiiits 1C6    0  ISO    0 

IM^l  A-n  ij  HbKH— I  b 

lata,  tine  3  11      0    0 

iMilGO— per  lb- 
consuming  kinds 
Bengal,  good  to  Lne    3    0      3    6 
ialn.  (o  good  mid.    2    8      2  11 
Low  to  fcil.ordluiy.    1    o      2  10 

Madias,  \  eiore 10      1  11 

>atl?e 0    6X6 

Kuri&b,  good  2    2     2    7 

t/idinarr  togd.niid    13      2    0 

LJiA'llii-li— porib 

Clop  Hides     .10  46  1b    Oil      14 

l>.ngllEhbultsl4  24        10     2    4 

(lo.  25  34         14      2  10 

f  ctgn.  butts  16  28        10      16 

do.  28  60        13      2    0 

Cape.Aus.&c.  14  36        i    0     16 

Can  bains       30  o6        14      2    3 

oo.  40  76         112    2 

do.        eo  130         10      IB 

Dressing  Hides 0    9     18 

btiftved  Hides    0  10      10 

lioite  Hlooe  Knglish    0  11      12 

K>|s  l.i.vlish  per  lb    0  10     14 

oo.  i-bttl  India  ....    0    0      10 

MFTALB.— b.Coppet 

F.ng.,  Tougb  p.  ton  £9    0    60    0 

BestseJecled 60    0    61     0 

bbceU 66  10    67    0 

tt»nd»'d4li.  M.  B.  56/1/3  66,2/6 
Iron,  per  ton— 
ilaiB,  in  Walea  for 
\telsta  I'oru    ..6   0     0    0 


£    ■ 


6  6 
6  16 
6  10 
6    5 


6  10 

7  0 
7  6 
6  10 


4  10     4  16 


Iron,  per  ton— 

Btanordfbire   Pars 
f.o.b.  Liverpool.. 

Bheets       , 

PIoops       

^'aiI  rods  „       

Bails   Steel,    f.o.b. 
Welsh  Perls   

do  Mdlsl.ro  f.o.b...  4A2/6  4^7/6 

Scotch  i.lglron,c»sh     49/1     0    0 

CliveJand    nominal. 

Hematite 67/41    0    0 

I.ead— Elig.,pigp.  tor  1?  If  6  13  16 

Foreign,  soft 13  S  9  13,11,'3 

Qnicksiherpr.  bottle  7  9  7  10 
^plt^.,SlleslBnnI.  ton  24  12/6  24  16 
Tin,  English  IngoU  r6    0    f6  10 

Vo    do,  bars t7    C    87  10 

Straita 82/18/8  13    0 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..  10 
Zinc,  Knglisb.  Sheet  18 
Antiujony,  per  ton  ..  37 

OILB-Fifh—  £ 

Bperm.crudep  tun  39    0  40    0 

Whale 18    0  0    0 

Beal,  Pale    21  10  0    0 

Cod    19  10  0    0 

Ollve-Snaulsh 19    0  32    0 

Mogadcre    29    0  32    0 

Seed,  LiuEced,  p  ton  16  10  1617/6 

Eaie,  refined  Eng.  23    0  0    0 

Prow n.  English   ..11    6  11  10 

Cotton  seed,  Crude..  11  12,5  12  15 

Cocoa-nut,  Ceylon  . .  25    0  16    0 

Cochin 30 

Palm  (Lagos) 12 

Laid,  AUierican   30 


,  SILK— 

I  Bengal— Surdfth,  p  lb 

[     Cossimbusar 

!  Bengal  Gonatea  .... 
!  Junpypoor  &  Comely 
I  China— Tsatlee,  Supr 

I     Tsatlce4&6 

Blue  Eiepbant 

Taysnam  Kahing.. 

'         Skeins 

Canton 

I     Tnasah 

[     Re-reeled 

Japan   

!  ItAln-Baw.fair Milan 
I  Organzine-Mcdn.cogd 
I  'j  rams  Milan  3  tbrds 


10  U 
29  0 
37  10 
£    a 


Petrolni.  Oilpel  81bB    C 
Water-Hhlle 0 


31 


Oil  Cams,  Lnsd.  Eng 

per  ton 7;l?/6  7/17/6 

Anelicau  (Westrn)    7  7/5     0    0 


0  110 
0    66 


Oil  Becds— 

Linseed,  La  Plata  34  0  36 

Bombay  pr416  lbs  37  6  38 

Calcutta  pr4101bs  36  6  0 

Azc8,  Duck  Bea  36  6  0 

Rape.  Caleta,  brwn  33  U  0 

PLCMBAGO,  Lump, 

Ceylon, Ed.  to  fu.  p.  cwt33  3  35 

PBOVIBIONB- 

Bntter-Ilish   88    0  108 

Friesland,trEh,fn8tK2    0  1(8 

Finnish    i6    0  104 

Hussiin    84    0    SO 

Konnaudy 112    0  122 

Danish K4    0  122 

Brittuy.  ioll8doz.lb  12    6    16 

Bacon  sngd.-Wtrfrd  49    0    64 

Lineiick 47    0    !3 

Continental    42    0    oS 

Canadian 41    0    46 

American 36 

Hams,  Irish  80 

Canadian 48 

American    18 

Laid— Irish  bladders  28    0 
Do     kegs...    37    0 

American  pails 28    0 

Do     half  bairels  28    0 

Pork— per8  lbs 3    0 

Beef— American,  per 

81bs  2    2 

Scotch  3    8 

Cheese  Edam     3t    0 

Canadian   38    0 

Gouda  ;2    0 

English  Cheddars  .  40    0 

Lnlled  Btntes  36 

Cliouctsters 36 

Wilts,  loaf 66 

^ew  Zealand 0 

Fgg!-;— French   9 

;      llalisn 8 

Iliingnriau 6 

Jtiis^Man    7 

!  RlCE-Kangoonopen 
'       Cblr,  nw  ciop,  pcwt  0 
I  Moulntein  u 

Kecranzle  0 

basaeiu    C 

Saigon  c.f.  &  i 6 

(jaiden  Biam 0 

I  FieldbiHin 5 

I  Mice  Aleul,tou  exshp  85 

KOBIK- Amcr.,conj    4 

Fine  7 

:  8A00- Pearl.,  p.cw    U 

Bago  liuur  (best)  ....    7 

bllKLLAC— per  cwt 

Orange,  good  to  tine  68 
becunu 60 

Garnet,  AC 63 

Button,sorts,gd  tofn  68 
Low  to  inealum  . .  50 

Bticklac,  Blam 4 


SPICES-Pepper  black— per  lb. 

Penang 0  4i    0 

Singapore  0  4i|    0 

White,  Singapore .    0  8     0 

Siam 0  7i    0 

Penang 0  7i    0 

Pimento 0  4j    0 

Cinnamon— unw  orked 

Istsort 0  8     1 

Do  2nd    0  7      0 

Do  3rd 0  64    0 

Do  4th 0  7      0 

Cassia  Llenea  unwkd  66  0      0 

CloTOS— Zanzibar 0  3J    0 

Penang 0  6      1 

Ginger— per  cwt 

Cochincut 41  0    96 

Do      rough    12  0    27 

Do      washed 23  0    27 

Bengal 18  0    19 

Japan  17  0    18 

Jamaica  65  0  i:5 

■  -  3  3 
8  2 
0  1 
0    36 


I  StJGAE— Ckcbhxd— (Con.l 

Austrian 12  3    12    4J 

French  loaves,  f.o.b.  12  9      0    0 

I  Frnchcr8tlsNo3c.l.f  11  9    11  :0J 

i  Bnsslan  crystls,  cl.f.  11  9     0    0 

:  German  Granulated.  11  7i  12    0 

j  Fine  F'ch.cubes.f.o.b.  15  3    13    6 

I  BEET— Oerman,f.o.U0  2i    0    0 
!  TALLOW— per  cwt. 

Petersburg,  Y  C  . .    0 
I      Australian  mutton  20 


0     9 

0    23 

beef  . .  20    0    22 


'     Town   u. 

i  TAPIOCA-per  lb. 

I  E.  I.  llake,fair  to  fine    0 

!  Pearl  per  cwt.  11 

;  TAR— 8tockhlm,p.bl  24 

I      Archangel  18 

I  TEA-duty  4d  per  lb 
'  Congou,  new  seaion's    0 
!      Medium  to  good  ..    0 

[      Fine  to  (iuest 1 

'  Souchong    0 

Good  to  finest  ....    0 

ScentedOraugePekoe 
1         Canton 0 

Scented  Cprs 0 

j  Hyson.com.  to  fair. .    0 
Good  to  tine  ......    0 

Young  Hyson   0 


H    0 
0    13 


0  10 
0    61 


3  10 

4  4 


Mace perlb    1 

Nutmega,good  tofino    1 

Small  to  medium . .    1 

Chillies— percwt-fair  53 

SPIRITS— Rum.p  pf.gl.duty  10  10 
J  amaica,  iier  gal. 
bd,50to56O.P.    18      2    3 

Finemarks 3    0      3    6 

Demerar.'i,  proof  ..11      13 

Leeward  Isl.,  prf. .    0  lOi    1    1 

E.I.,  and  Mauritius    0    9        10 

Brand;?,  duty  10  ICd  per  proof  gal 

Ko.  Vnt.  14    4    14    6 

1889.  ,0000 

«..  12    0    12    2 

lat  brand!       1891..  11    6    11    8 

inhhda       ■  1893..  10    6    10    8 

U95..  10    0    10    2 


Good  to  tinest  0    7i 

Indian  and  Ceylcn— 

Bkn.  and  Fannin    0    4 

Good  to  fine  ..0    7 

Broken  Pekoe  0    6 

Do  good  to  finest  1  94 
Pekoe  Souchong  ..06 

Do  good  tonne  0  8 
Pekoe  0    5i 

Do  good  to  finest       10 

TIMBER— Timber*  Hewn 
Wood.-Dantsic4 


Memel  dr,  p.  load  42 
Fitch  Pine  Timber  45 
Canada 0 

—    yoi.  pine,  lrgelC5 


6  f7 
0  65 
0  0 
0  12} 


small  82    6  105 


Com  spirits,  pfdy  pd  11  10  11  11 
Spirits,  f.o.b.  Ex.  pf.    1    1     15 

Malt  spirits,  duty  pd  13    0  16    6 

German  spirits 0  10      0  Hi 

SALTPETRE- 
Bengal,  per  cwt   ..  14    S      C 

English,  refined   . .  19    6  20 

NitrateotBoda 7    9      8 


SHELLS-M.-o-P.  per  cwt. 

Manila £6  10    £8 

Maccassar    £6    0   £7 

Sidney £8    0   £10 

W.  Australian   ....t?    0  £10 
Bombay   £6  10     £6 


0  116 
6    77 


Quebecoak 76 

Baltic  oak  37 

Indian  teak   220    0  320 

Wainsct.lgs.lSftcube  7j    C  ICO 

Deals  &  Bawn  &  Prepared  Wood 

Norway,  Petrs.  std  £5  10      R 

Swedish. good  ....  12    0    ._  ._ 

Common 9  10    11  10 

Russian  7    0    17  15 

Flnlana   9  10 

Canada,  1st  pine  ..  11    0 

-  2nd  —    . 

—  3rd  —  ..  6  0 
American  Spruce..  6  0 
Pitch  Pine  Planks  IC  5 
Dutxc  dck.  40ft.  3in  0/12/0  ()/26/0 

8tavcs-Baltlc,)).millel66    0  210    0 

Mew  York  pipe    ..  36    0    46    0 

TOBACCO— 

duty  2b  8u  per  lb  « 
Ohio,  per  lb  bond  , ,  0 
Virgln^aleaf 0 

—  sti'ipt 0 


0 
16  10 


10  0 
24  10 
10  16  10 
"  9  10 
10  10 
13  15 


d  ■    d 

4j  0  10 

4  1    1 

4  12 

Kentucky  leaf 0    34  0    8 


8UGAE— per  cwt. 
Brit.  \V. India,  syrupa  10 

Crystallised    16 

Porto  Rico,  Grocery    12 
Mauritius  crystallisd    0 

—  Grainy   ..    0 

Syrups 0 

t^ueenslsnd  syrups..  10 

Grainy  and  crystal.  13 
Surinam  Crystals  ..  12 
Penang,  Gr.  and  cryi    0 

Kative  Brown  ....    9 

Madras,  native 0 

Jaggery,  Cane  9 

Manila,  Ho  Ho 9 

—      Taal 0 

Argentine  Crystals. .  14 

—  ByrupB  . .  10 

NatalByrups 0 

Kgyptn.  cryBtallixed  13 

byrup 10 

Java  alloat 12 

Cuba  Centrifugal..  11 

BxriiiRD — London 
Yellow  Crystals  . .  12    9 

■Jubes.Mo.  1 16  101 

Do     Ho.  2  14  lOS 

Oranulated 13   0 

Uryitali  13    0 

Plecea  8    0 

Tr-*clc 6    0 

CimeiUii— f.o.b.  Hollar  d.      12  101 


—        Btript  ....    0  _    „ 

Japan    0    4      0    8 

Uavanna 19     6    0 

Negrobead— duty  310  0  6  13 
Gt^ara,  bond  duty  6s  1  6  96  0 
TUBPNTlNE.pcwt  29  0  29  3 
WOOL— English— per  pk.  of  2401b. 
Fleeces  B.Du.Itggs  £8  0  £10  0 
Half-bred    hogga    7    ~      ~ 

—       wethers 

Kent  fleeces   — 

Btb.  Down  ewea 

and  wethers  . . 

LelceateT  do     ... 

Colonial— per  lb 

Vic— Fleece  super,    _ 

Scoured  good 1 

Scoured  average  . .    1 


1    9 
7 

6 


Greasr  avr.  to  fair    0  104    0  114 


N.  B.  W..  Bed.  avr, 

Greasy  average 

B.  Ana.,  Ursy.  avr. 

M.Z.— Bcoilr,^d  avr. 

Oreaay  average.... 
Cape— bcred.  sup..,. 

fleece  avoraife  .... 

Giwasy  average..,. 

Katal-Dcoanl.... 

Oreaay  average   . . 

Oroeabrcda  — UrB.. 
Vic  good  to  Bupr   0  11 

New  Zsaland  tine    0    ' 
<-        Medium    0 
—         Coarae  .    0 


1 

0  8 

0  7 

1  " 

0  8 

1  61 
0  8$ 

0  7 

1  1 
0  7 


1  0 
0  10 
0  ' 
0    6i 


74    0    8| 
5i    0    6} 


1714 


THE    ECONOMIST. 


;November  26,^1898. 


lonbon  Stocft  flDarftets  price  Current. 


BBITISH  FUNDS   &c. 


Dividend 
Due. 

Quarterly. 

Do       . 

Do       . 

Do       . 

Do 
Feb   Aug. 
April  Oct. 

April  Oct. 
Abrll  Oct. 
Mar.  Seiit. 
Jan.  July. 
Feb.  Aug. 
April  Oct. 
Quarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


Name. 


'.Consols  2j  %  until  190J. 
then  Zi  %,  red.  192!  . . 
Do  for  Acct.  Dec.  1  .. 

i2J  ^,  red.  1906  

123 /',  red.  1906  

:3%  Local  Loans  8tk.  1912 

jAnnts.  19C8(KedSeaTel) 

Canada  Gov.Inter-^b-g 

col.  Rly.,  1903  l-^o 

Do   Bonds,  1910  |  b  d 

Do   Bonds.  191,' 'c£ 

Egypt.  Govt.  Gtd.  3%.. 

Mauritius  3%  Stock 

'Turkish  Gtd.  4  %,  1866. . 
Bank  of  England  Stock 
India  Stock  U'/.  red.  1931 
i  Do  Stock  3 >  red.  1948 
Do  Stock  2J%  red.  1926 
DoR^)eePalir.3i%64-6 
Isle  of  Man  ij  %  Debs . . 


lUS 
lir| 
1C4 
1044 
1094 
7J 

)02 
109 
112 
106 
110 
103 
3E4 
llEi 
lC6i 

89i 

60 
102 


iM 


CORPOEATION    BONDS.— Con. 


Z 


CORPORATION  STOCKS. 

(United  Kingdom.) 


Present 
Amount. 
£ 


16,961,638 
10,860.000 
7,700,000 
2,600,CCO 
483,700 

1,616,900 

l&I.CCC 

819,000 

1,260,COC 

3,660,000 

2,000,000 

600,000 

(28,130 

937,0d4 

600,000 

876,£84 

1,702,012 

1 166,200 

376,000 

450.193 

600,000 

1,066,266 

600,000 

479,400 

600,000 

2,338,760 

1,066,644 

1  r.67,388 

989,666 

6,666,606 

3,'/76,73£ 

997,48C 

5,li7,97'. 

300,OOC 

633,820 

228,660 

2.6M,C00 

460,000 

704,000 

466,710 

366,07c 

l.f52.36C 

342,C0C 

271,60( 

400,00( 

217,201 

8J0.00C 

452,400 

156,000 

8)6,8% 

1«,000 

6)0,630 

3}8,80( 


BONDS,  LOANS.  AND 
TRUSTS.     % 


Metrop.  Con.,  1929* 3J 

i>o  3  %  Stock"   3 

Do  1920-49* 2* 

London  City,  1920* 24 

Com.  of  Sewers  (City  of 

London).  1906* 34 

Cor.  of  Ln.  Bds.  '97-1902*  3} 

Bc.nd8.1912* 3 

Debentures*      3^ 

Deb.  Stock,  1927-67*    ..  2! 

Biinungham  Corp.  1946*  3J 

Do  do,  1947*    ....  3 

Do  1926*  2J 

Blackburn  Irred oi 

Do!93C*  3 

Uradf ord,  1964* 3 

Brighton  Cor.  Bed.  1946*  3J 
Bristol  Corp.  Deb.  Stock  it 

Cardiff  Stock,  1936* 3; 

Lhelteuham,  1971* 3 

Croydon  Corp.  Irred.*  ..  3i 

i  ^erby,  1920-60* 3 

Dublin  Bed.  1944 3J 

Glasgow  1925-40^ 2. 

lluddcrslield,  1634' 3 

(lull  Corp.  Sik.,  1943*  ..  34 

Leeds  Corp.  Stock,  1927  4 

Do  do  ..  3; 

t.eicester,  1934* 3J 

Do  1619-44   3' 

Ijiveriiool  Corp.  Stock*. .  3J 

Mancliester  Corp 4' 

Do  Cons.  Bed.  1928....  3 

Do  Red., 1941*  3 

Middlesbrough*   3i 

NewcRstlc,  red.,  1935*  ..  il 

To  Irredeemable 3* 

Nottingham  Corp.  Stk.*  3' 
i'ljmouth  Red.  1942*....  3 
loitsnioutb  Corp.  1927*  3, 
iveading  Corp.  Stock*  ..3'. 
1  cflield  1926-36.  Ked...  3; 

lo 3" 

Do  Red.  1926*    2J 

outhampton  Corp.  1945  3'. 

tockton,  1932* 3' 

lockton  Cjrp.,  1908 ii 

«aneea  Corp.  Stock*  ..  3> 

West  Ham,  1929* 3i 

Do  1946*  3 

Wigan  Corp.  red.,  1921*  3 
red. 


Windsor  r 


,  1918' 


rt'oIverhaniptonCorp.*. .  3; 
York,  1916-41*   5 


Closng 
Prices. 

116  18 
110  12 
96  98 
£4  66 

10-3  6 
99  102 
68104 
,06  8 
95  97 
116  19 

110  12 
63  95 

126  30 
10:    5 

105  9 
116  18 
124  29 
116  18 

102  6 
126  31 

103  6 
11'  14 

93  95 

104  6 
1J5  30 
118  25 

111  14 
il2  16 
102  6 
128  31 
.43  49 
101  « 
;06  7 
;C2  6 
a4  1? 
126  30 
i;0  13 
;01  8 
.10  16 
l16  10 
110  16 
;02    6 

9;  94 
i03  6 
101    4 

106  10 
12J  29 
108  10 
104  6 
101  5 
lOl  4 
113  17 
104    7 


*  Jr  ree  of  Btiimp  Duty. 
CORPOEATION  BONDS. 

(Coloni.al  and  Foreign.) 


Name. 


Auckland  Harbour  Board. . . 

Do                do 
Boston  (U.S.)  Sterling 

Do 

City  of  Auckld.  Cons.  Act,  '79 

Do  Debentures  1883 

O'ity  of  Buenos  Ayres,  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  N.Z.)  . . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  llamillon.  Debs 

City  of  llobart  Town,  Gtd.  . . 
City  of  Uelbource 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg.  Loan 

City  of  Mod  tevid  44%,  asc  to  6% 
City  of  Montreal  Sterling 

Do  of  1874 

Do  of  1879 

Do  Perm.  Deb.  Stock  

Do  Stg.  Cons.  Deb.  Stock  . . 
City  of  Ottawa 


l5o  44  %  20-year  DeW. ".'.', 
of  Quebec  Con.,  1875  . 


City 

Doofl878     

Do  Sterling  Debentures 
City  of  Kio  de  Janeiro    ...... 

City  of  Rome2nd  to  8th  Issues 
City  of  Rosario  Ster.  Bonds. . 
City  of  St.  Louia   

Do  do        

City  of  Solia  Bonds  

City  of  South  Melbourne  

City  of  Sydney    

Do  Debentures  

Do       do  1894 

City  of  Toronto,  Wtrwk.  Deb. 

Do  Gen.  Con  Deb 

Do  Sterling  Bonds   

Do  L-'Ciil  Imp.  Bonds 

Do  Bonds  

City  of  Vancouver 

Do  do        

City  of  Wellington  Con.  Deb. 

Do  Improvement  I  oan 

Do  Wftterworks  Debentures 
OUy  of  Winnipeg  Debentures 

L'o  Debentures 


Olosng 
Prices. 


107  10 
110  13 

99103 
100  6 
131  36 
114  16 

74  77 
110  12 
129  32 
122  28 
iC9  U 

106  7 
110  20 

100  13 
103  16 

107  9 
92i  34 
68  60 

101  3 
tOl  3 
;02    4 

63  96 
109  11 
107  10 
106  8 
1906  111  13 
1908  115  17 
1923  107  9 
67  59 
62  £4 
24  26 
1911  1C3  6 
1913  106  10 
83  £6 
1916  108  10 
1904! 107  9 
1912406 


1910 
1906 
1616 
1926 
191; 
1626 
193] 
1932 
1907 

1920 
1907 
1914 


108  10 
1C7  15 
Ho  17 


105 
101 

103  6 
105  7 
1C6  8 
114  16 
126  28 
126  28 
118  20 
114  16 


9E4.760 


194,600 
500,000 


7,«2,200 


Ja.  &  July  Brit.  Col.,  Ins.  % 

1941 3 

Ja.  &  July  BrIt.GuianaIn  4 
.\V.  &  Oct.lCan.Dom.Bly 
1903 6 

,  ,  My.  &  Nov:  Do  1904-6-6-8  4 
4,317,800iMy.  &Nov'  Do  Insc.  Stk  4 
2,369,i21|ja,  i  July!  Do  Red.  1910  4 
■,0PJ,616  Ja.  &  Ju'y;  Do  Insc.  1910  4 

435,100iJne.  tDec,  DoDb5l609-34  34 
1,564,900[Jne.  4  Dec    DodoInsc.Sk  3} 

641.4C0,Ja.  &  July  DoRd.1910-36  4 
3,458,600jJa.  &  July;  Do Ins,1910-36  4 
10010121  Ja.  &  July;  Do  red.,  1938  3 
>,00C,C0OAp.  &  Oct.i  Dolus.,  1947  2J 
1,175.300  Ap.  &  Oct.  Capel9001%dgs44 

5iO,600:Jne.  &Dec    Do  1879 4} 

439,700|Jne.  &  Deci  Do  1881 4 

E62,300iJuc.&Dec!  Do  1917-23  ..  4 
!,C90,852|jne.  t  Dec  Do  Insc.  1923  4 
).733,19£iJne,&Dcc  DoIns.Stk'83  4 
1,997,666 1 A  p.  &  Oct.  Do4>X'ns.In-,  4 
.,151,247  Ja.  S  July'  Do  Con.  Ins.  34 

166,700  My.  &Nov:Ceylon    4 

.,C76,10C'l.eb.4Aug  Do  Inscribed  4 
1,460,000  My. 4  Nov,  Do  Inscribed  3 


Greymth  (N.Z.)  Har.  Bd.  Gtd 
Lyttelton  (N.Z.)  Harbour  Bd 
Melb.  4  Brd.  of  Works  Debs 
Jlelbourne  Harb.  Trust  Loan 

Do  do   

14:    Do  Tramways  Trust 

N'npier  Harbour  Bonds 

New  Plymouth  Harb.Bd 

New  York  City  (El.  4s  Id). .. . 

Oamaru  Harb.  Board  (Bearer) 

Otago  Harbour  Board,  1881  .. 

Do  Debentures 


Closng 
Prices. 


109  1' 
123  27 


Do  Con.  Bonds  

Port  Louis    

Timaru  Harbour  Board  Debs 
Wanganui  N.Z.)  Ilarb.  Bd.. 
Westport  (N.Z.)  Harbour  Bd 


1921' !04    6 

1908 

1921 

1914 

1920 

1909 

1901 

1919 

1921 

1921 


1934 


109  11 

104  6 
111  13 
113  16 

106  10 

105  10 
26  36 

117  19 

106  8 
104    6 

107  9 

107  9 
106 


1926  109  11 
*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


116,700 
,098,136 
346,700 
480,749 


68100 
114  17 

1C6  9 
102  7 
102  7 
108  10 
108  10 

106  6 

105  7 
108  10 

108  10 

102  4 
92  93 

1C6  7 

107  9 

106  8 
113  16 

112  It 

113  15 
111  15 

109  11 
106  8 
119  £2 

103  5 


Mar.&8eii|FijianGv.Deb  441100    6 

Feb.&Aug  Jama'ca  Insc.  4    113  "6 

Ja.  4  July! Manitoba  19      5  jm  13 

,749  Feb.   Aug.  M.iurit8.In.l937  4  119  21 

768,700  Mar.  &  Sip  Natal  4i  117  19 


94,781;Wy.  iNov 
5,026,444  Ap.  &  Oct, 
1,714,917  Jne.iDec 


650,000 
320,000 
,006,200 


Do  Cons.  Insc  4 
Do  do  4 
Do  Inscribed  3J 


J.a.  4  JulylNwfdlnd.  1941  3. 
Ja,  4  July  Do  In.  1913-38  4 
Ja.  4  July  New  S.  Wales, 
I  1868  to  1902  6 
1,014,700  Ja.  4  July  Do  1903-10  ..  4 
1,686,300  J  a,  4  July:  Do  Inscribed  4 
.6500000 'Ap.  4  Oct.  Do  Inscribed  34 
2826200  iMar.  4  btp'  Do  Inscribed  3J 
i,6CO,00O[Ap.  4  Oct.!  Do  Ins.,  1936  3 
271,000;  Ja.  4  July'N.  Zealnd.1914  6 

440,9u0.  Quarterly    Do  Cons 6 

«150302  My.  4  Nov  Do  Insc.  Stk.  4 
■,1H,16?:Jh.  4  July  Do  do. ...34 
1,626,620  Apl.  Oct.  I  Do  do  1945  3 
1,253,500  My. 4  No\, Quebec  (Prov) 

I      1906    6 

£05,!20:Ja.  4  July    Do  1919 44 

3.7,500;ja.  4  July:  Do  1912 6 

6  2,600  Ja.  4  July    Do  1028 4 

631,700lMar.4  8epjDoSg.BdB.1934  4 
l,713,t67  Apl.  &  Oct'  Do  Ins.,  1937  3 
u267400;ja.  4  July  (Queensland, 

!  1913-15  ....  4 
10866900  i  Ja.  4  July  Do  In.  1915-24  4 
8,516,734IJ,,.  &  Julji  DoIn8.1924.30  3J 
1.260,000  Ja.  4  July:  Do  do  1946  3) 
1,500,000  Ja.  &  July:  Do  192247  ..  3 
604,700  Ja.  4  JulylSth.  Australia, 

1      1601-18  ....  6 

840,000  Ja.  4  July    Do  191 1-1920. .  6 

7,666,700  Ja.  4  July    Do  1899-1916. .  4 

1,366,300  Ap.  4  Oct.    Do  1916 4 

7,733,000  Ap.  4  Oct.    DoIns.1616-36  4 

2,617,800  Ja.  4  July:  Do       do  1939  34 

839,500:Ja.  4  July!  Do  do  1916-26  3 

1,000,000  Ja.  4  July;  Do  after  1916  3 

162,800  Ja.  4  July  Tasmnia.  1901  6 

2,92,3,760' Ja.  4  July    Do  1908 4 

3,466,600  Ja.  4  July,  DoIns.1920-40  34 
1,000,000!  ..  I  DoIn.s.1920-40  4 
422,593  Mar.  4  Sep  Trinidad  Ins.  4 
4,600,00c  Ja.  4  July  Victoria99.19014 
6,000,000  Ja.  4  July    Do  1904 4i 


612,900;Ja.  &  July 
3,367,100|Ja.  4  July 
9,583,300, Ap.  4  Oct. 
6,000.000  Ja.  &  July 
12000000  iJa.  4  July 
2,107,000  Ja.  &  July 

971,684'ja.  4  July 
1,876,000  Ap.  4  Oct. 

750.000  My.  4  Nov 
2,751,000  My.  4  Nov 
1,100,000  J  ue.4Dec. 


103  33 
1C5  22 
100    8 

104  6 
108  10 

107  9 
89;C1 
69101 

100    8 

104  12 
1C6  8 
114  16 

108  10 
ICO  3 
106    7 

105  7 
1C5  7 
104  U 

--.-   .  ,112  14 
DoInsl921-3-6  34  1(6 
Dolns.1911.264       ' 
Wtu.  Aust.  Ins  4 
Do       do  19)1     . 
Do   do  1916  36  31 
Dr  1915-35    ..  3 
Do  1916-36    . .  3 


DoBly.Ln.-81  4" 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1886  4 


114  16 
118  23 
lot  6 
66  67 
106    7 

100  6 
103  8 
118  20 

105  7 

106  6 
lOj  1 
116  17 

101  3 
112  14 
108  10 

69100 

106  10 

107  10 
116  18 

108  10 
1C8  10 

91  93 

106    8 

109  14 
105  7 
1C7    9 

69100 


FOREIGN  STOCKS,  &c.— Con. 


Divi- 
dends 
Due. 


Ja.  Jly. 

Qrtrly. 

JneDec 
Apl  Oct 
Abl  Oct 
MarSep 

Fb.Aug 
Fb.Aug 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
J  a.  Jly. 
Apl  Oct 
Ja.  Jly. 
MayNv 

JneDec 

Apl  Oct 
Margep 

CpMy91 

Cpjn91 
Ja.  Jly, 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apl  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly, 
Ja.  Jly, 

Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly, 
•irtrly. 
J  a.  Jly, 
Ja.  Jly, 
Ja.  Jly, 

Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 

JneDec 
Cirtrly. 
Qrtrly. 
Qrtrly. 
■    'Ocl 

Ja.  Jlv. 


109  11 
116  18 
106  8 
1C3  6 
934  4i 
91  66 


May 
Fb.Aug 
Apl  Oct 
Ja.  Jly, 
Ja.  Jly. 
MarSep 
MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly, 
MayNv 
JneDec 
Qrtrly, 
Apl  Oct 

Fb.Aug 
(Jrtrly. 
Apl  Oct 
CpMy91 
Cpjy91 

Ja.  Jly. 
Ja.  Jly. 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 

Ja.'jly. 

Ja.  Jly. 

Qrtrly. 
Qrtrly. 
Fb.Aug 


FOREIGN  STOCKS,  BONDS,  &o. 

(Coupons  payable  In  London. 


Dlvl. 
deuds 
Due. 


MarSep 

Apr  Oct 
Qrtrly. 
Ja.  Jly. 
(^ly 

Ja.  Jly. 
Apr(,)ct 
Apr  Oct 


S  I 


Nut.  |AiKntne.EalL 
Loan,  '81  . .  6 

Do  1884 6 

DoN.Ot.Ry 
Elt.Gov.Bd.  6 
Do  Int.  Gold 
Loan 
DoStrlBds.  4. 


Sept. 
Doc. 


Sept. 


89  93 
71  73 


7J  71 


*;  I  Dec.       _    _     _ 
a   P.orD.    DoEltrnlLn. 


June. 
P.orD. 


Do  1886-7....  6' 

Fucdg.  Loan 

Gold  Bonds 6 

Rly.  Guar.  Kes.4 

Do  Law  3,378 

I  Do  Law  3,655 


J?  a 


i,10,0 
fro 


Pui 
Pur 
i 


Pur 

Pur 


none 
none 
li 


4, 
ivrly 
inr 


Next 
Draw. 
Ing. 


p'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 
orDwg 

P.orD. 

Nov. 
Nov. 

P.orD. 
P.orD. 
P.orD. 
•Mar. 


ndwgs 


00  ann. 
m  1917 


p'd    \ 

y,  ffi/ 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 
Dec. 

Nov. 
orDwg 
orDwg 

Dec. 


% 
.  Ayres  Wtr. 
S  ply  4  Dge  6 
BrazitianGold 

Loan  1879. .  4. 
Do  '83  Loan  4 
Do  1888  ....4: 
Do  Bds.  1889  4 
DoW.ofMlnas 

Railway  . .  6 
Do  1896  ....  6 
Bulgarian. '88  6 
DoStateMrt. 

Ecinds  , , . ,  6 
Chilian,    1886  4. 


Name. 


.4. 

■694; 

... .  5 

...44 

5 


'1  Apl 


Do  1886 
Do  1887 
Do  Gold 
Do  1892 
Do  1895 
Do  1896  . 

ChlueseSilver 
Loan,   1894  7 
Do      Gold 
Loan,    1895  6 
Do  Gold  1896  6 
Do  Gold....  4i 

Colmblan,  ex.  96 

Cordova.Prv. 
of,  1186.... 
Do  1887-8    .. 

CostaRIca  'A'  6 
Do'B'   ....5 

Danish,   1894  3 

EcuadorNewEx 
4i  ascdg.  to  5% 

F^ypt.Unlfd.  4 
DoGov.Pref  3J 
Do  Ins.  Stk.  33 
DoSUteDom43 
Do  I  aira   . .  4 

EntreKiOB,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
Do    City    of 
Parana  , , , ,  6 

Greek,  1881. .  6 
Do  1884  .... 
Do  Rentes..  4 
Do'90(P.Lar)  5 
Do  Monoply  4 
Do  Fdg.  '93  6 

Guatemala  . .  4 

Hawaiian    . . 

Hungarian 
GokiReDtes4 

Hungary,1805  3 


1393 
orDwg 


orDwg 
orDwg 


Dec.  Iltallan  lrr.gtd6 
Do  1862  Jfa- 
rema.  Rail.  5 

Japan   5 

Mexican,  1888  6 
Do  Elt.,  '60  6 
Do  do  1893 
Do  Int.  Cons. 
Silver  ....  6 
Nicrgua.,I8S6  4 
Norwcgn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  5 
Do  1869  ....3 
DoCons.R.E. 
Bonds  I.  . .  4 
Do  do  II  ..  4 

Do  III 

DolNicRly.)  4 

DoTransciu.  3 

Do  Bonds  . .  3i 

Do  DvinskA 

Vitebsk    . .  4 

Salvador  . .,. .  6 

San  Luis  —  6 

8.PauloProvof6 

Santa  Fe,'83-4  6 

Santa  Fe  and 

Rqsta.  Rly.  6 
ServlanUnfd.  4 
SpanishQuick- 
sllver  Mort.  6 
Do  47.  Bonds  4 
Swedish,  1380  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal  . .  5 
Tucuman 6 


prch'fl 
Jan. 

Jan. 
Jan. 
•Aug. 
April 
April 
June 

"July 
Dec. 

"Aug. 

orDwg 
Dec. 

July 
Deo. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 


'July  iTurkish,  1891 


"July 
Aug. 


Prchse 


Oct. 
PunPr 
chase 


Egvp.trbte  4 

Do  Bds.E.T.  34 

Do  Priority  4 

Do  Converted, 

Series  "  B  "  . . 

Do  Series  "  C  " 

Do  Series  "D" 

Do  5%  Customs 

Ln.,  1886,  Bds. 

U.8.(Ma8ng00  5 

Uruguay  Bds.  3i 

Do  1866  ....  5 

Venezuela  N. 

Oon>.  Debt.  J 


Closng 
Prices. 


74J  64 

64  57 

65  57 
64  56 
63  64 

56  £8 
61  £3 
94  S6 

63  35 
70  72 
72  74 
70  72 
78  ^2 
81  f3 
69  71 
81  83 

97  69 

105  7 
97  93 

86  f6 
17  18 

2t  26 

24  26 

26  27 
£0  ;2 

97  69 

21  23 
107  8 
102J  31 

93102 
102  4 
101  5 
32  34 
32  74 

27  31 

22  27 
40  41 
40  41 
32i  3J 
38S64 
45  46 
45  46 

25  27 
:C4    8 

ICO    1 

87  83 
109  U 

92  94 
104  6 
984  fj 

98  69 
954  74 

35  37 
47  49 
96  67 
94  £6 

100  2 
164161 
2?13i 

146  60 
89  91 


FOREIGN  STOCKS,  &c.— Con. 


Divi- 
dends 
due. 


Apr.  Oct, 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


ifi^. 


SE 


% 

German  Im.Ln3 
Do  1890-4  .. 
Puriltallan,  ex.  25f  6 

..  I  Prussian  Con.  3i 

..     Do  1891 3 

..  IU.S.Fund,1907  4 

..  i    Do    4 

..  I  Virginia  Fund 
'    Coup  Bonds 


Closng 
Prices. 


924  31 

92  9? 
638  91 

101    f 

93  95 
112  16 
128  31 

81  83 


Present 
Amount. 


RAILWAYS. 

Ordinabt  Shares  and  Stocxb. 


Name. 


362,612:  Barry , 

618,628     Do  Pref.  Ord.  4  %. , 
618,628]    Do  Def.  Ord 

6,852.681  Caledonian  Cons. 

9,787,8;0 

9,767,850 

2,608  026 
6.  0,000 
286,000 


101  3 
101  3 
101    3 

100  2 
91  S3 
99101 

99101 
48  £3 
9C  92 
78  82 
37  39 

23  25 

58  60 

101  3 
411  U 

100  2 
E5  97 
95  97 

1C4  6 
66  70 

,024  34 
984  ti 
61  96 

47  47s 
264  61 
22123 

63  67 
100  4 
40li  U 
63  64 

36  37 


The  drawings  are  yearly  In  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  abroad.) 


DiTi. 
dends 
Due. 


Ja.  Jly. 

Ja.  Jly. 
MayNv 
ApF.Oot 
Ja.  Jly. 

Qrtorly 
Qrterlr 


5-d 

Next 
Draw- 
ing. 

Name. 

Qosng 
Prices. 

% 

Dwgs. 

y 
ArgentlneNatl.' 

(Jed.  "  B  "  . .  7 
Aust.SilverEtsS 

Do  Paper '70  6 

Do  Gold  ..  4 
DulchCts.el. 

12  guilders  24 
Frenchllntcs  5s 

Do       dc     5 

354  7i 
8186 
63  £5 
99101 

85  87 
1024  34 
ICOj  u 

Do  Pref.  Con.  Ord. 

DiFDef.  Con.  Ord 

Do  Def.  Ord.  No.  1 

Cardiff  Pref.  Ord 

Central  London  £10  Shares 
630.000  City  and  South  London 

3,240,799  Kast  London  Cons 

2,642,000:  Furncss,  Con.  Ord 

4,927,920iOlasgow  4  S.  W.  Pref.  Ord. 

4,927,9201    Do  Def.  Ord 

2,746,93CiGieat  Central  Pref.  Ord... 

2,746,9,i0:     Do  Defeired  

2,420,4451    Do  Ord.  Stock,  1894 

12,672,885,Great  Eastern  Ord 

920,133  Great  North  of  Scotland  . . 
10,908,387  Great  Northern  Pref.  Con. 

7,272,254      Do  Deferred   

1,169,276     Do  A  (Aiecvs.  no  div.l 

1,169,276;  Do  B\until  6%ispd.  3 / 
£4,36s,202:(lreat  Western,  Con.  Ord. 

2,664,383  1 1  ighlaud,  Old.  Con 

3,297,400;llull,  Uarnsley,  4c,  Shares 
16.740,995:  Lamashire  4  Yorks.  Con, 

3,404, E44;Loud.,  Brighton,  4c.  Ord. 

2,602,7101    DoPf.  rUf.rec.no  div.l 

2,602,710     DoDf.  luntil6%ispd.Pt/ 

393,595;    DoCon.  Rights  Certs.... 

11,259,282!  Lon.  Chatham  4  Dov.  Arb. 

10,813,668; Lond.  4  N. -Western,  Cons. 

9,4!8,656:Lond.  &  S.-Western,  Cons. 

2,;e4,t60i    Do  Pref.  Con.  Ord 

2,364,850     Do  Def.  Con.  Ord 

l,338,560|l.oi!j..  Tilbury,  4c.  Cons.. 

6,731,6301  Metropolitan  Cons 

2,640,914;    Do  Surplus  Land  Stock.. 

2,260.000'.yrtroi.olitan  Dist.  Ord.... 
34,916,3S£, Midland,  Pref.  Cousol  Ord. 
34,916,385,    Do  Def.  Con.  Ord 

6,741,37l!Noith  British  Ord.  Pref.. 

9,163,866!    DoOrdiuary  

27,694,027,' .Vorth-Eastern,  •' Consols  ' 

2,020,400,  Norlh  London,  Consols 

3,230,!4o:  North  Stafford.,  Con 

499,011 ;  Rhyniney 

2,762,330:South-Ka3tern,  Ord 

3,640,350:    DoPf ;  Df.  rec.  no  div.\ 


PriOMl 


260  70 
120  26 
138  43 
149  51 
964  74 
63J  4 
3J4i 
111  14 
lOlOJ 
67  70 
6171 
76  78 
81  83 
6t  66 

63  65 
20i  1 
38  40 

120i  1 
85  87 
1204  14 

59  9! 

64  66 
190  93 
1674  8 

53  63 

65  55} 
1474  8! 
186  88 
197  69 
178  781 

15  18 
20i20| 
IOO200I 
220  25 
133  35 
91  93 
140  43 
126  27 

60  92 
304  1 
844  4j 
88  8Sj 
E9J90 
431  34 

177J  H 
217  23 
125  27 
258  63 
149  61 
164  94 


3,606,480     DoDfluntil6%i8pd.Pf/|105j  6i 

6,192,231  I'aff  Vale  "Stock"  1889. ...I  73  75 

640,000  Waterloo  4_0lty,  Ord,  8tk.'l07  12 

Links  Lbabmd  at  Fixbd  Rbktals. 
Leasing 


Name. 


Birkenhead '. .. 

Loudon  and  Blackwall 

Do  44^.  Pref 

Nottm.40rant.  B.4C. 


Closng 
Companies.  Prices. 


L4NW4GW 
Gt.  Eastern 

Do 

Ot.  Northn. 


Dbbbnture  Stocks. 


Present 
Amount. 


t 
1,021,233 
546,673 
E3),097 


Barry  

Brecon  4  Merthyr  A. . 
Do  B.. 


8.866,196iCaledonIan 

1,533,500  Cardiff 

644,440  East  Lond.,  2nd  chg.  A 
581,116     Do  do  B 

260,000     Do  Whitech.  Ext.  Gd. 

723,333  Forth  Bridge    

1,629,457  Funiess  

3,657,422  G  lasgow  4  S.-Wost 

10,944, 9;01Great  Central  

14,439,406!Great  Kastern 

13,248,763iGreat  Northern  

10,742,354;Great  Western 

4,626,217     Do 

2,663.645     Do 

700,3901    Do 

17,266,210jl«n:ishlre  4  Torks.... 

814,000  London  4  Blackwall .... 

1,306,239!  London,  Brighton,  4c. . . 

4,594,7221    Do  Perpetual    

5,621,499!  Loud.,  Chat.,  4c.,  Arb. 

669,674'    DoB 

370,711!    Do  1879    

37,635,093;Lond.  4  N.-West 

1,235,562  Loud.  &  S.-Wcst.  A  .... 

U.363,£69!    ."lo  Consolidated 

776,134:London,  Tilbury,  4c.... 

2,293,311'Metropolitan   

455,680      D> 

1,211,625  Metropolitan  Dist 

727.2001    Do 

54,6i.4,374:  Miuu.ld 

12,792,639] North  British  

21,830,701  North-Eastern 

964,366  North  London 

2,745,990]  North  Stafford 

401,699iRhymuey  Periiet. 

l,466,086]South-Ea8Uiru  Perpet. . 

4,342,440     Do  do 

349,666     Do  do 

l,362,253TaffVale 


Closng 
Pricei. 


103  6 

123  28 
1C7  11 
14)  46 
100  3 
132  35 

64  67 

84  87 
140  43 
140  42 
144  46 
:55  68 

144  40 

108  11 

145  48 
162  66 

85  83 
94  96 

109  12 

146  60 
144  47 
16164 
1£3£6 
1516* 
136  38 
112  14 
11113 
lUlS 
143  46 

124  27 

202  6 
134  37 
9396 
107    9 

110  12 
160  65 
107  10 
140  43 
143  46 
18'.  82 
124  27 
104    7 


Gdara.ntbbd  Shares  and  Srocks. 


3,667,164 

2,325,000 

779,126 

956,450 

1,066,083 

1,797,428 

478,031 

4,9:6,596 

3,435,710 


Caledonian  Cona.  Gu:*r  4 

Foi-th  Bridge    4 

Fiirness  Cons.  Gtd 4 

Olasg:  4  B.-We3t.  Gtd  ..4 
Great  Central  Ist  Pref. .  44 

Do  Rent  Charge  . . .  ^. .  41 
Ct.  E-*9tern  Rent  Chge.  4 

Do  CJnsolldated     4 

a  :.  Northern  Perp.  Otd  4 


140  43 
140  42 
133  36 
142  45 
147  61 
137  40 
14C  43 
'40  (3 
142  44 
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EAILWAYS. 

OUABAVTBBD  BHABB8  AWP  BTOCM. 


jrreseuc  i 
Amount. 


£ 


iCIOBUg 

'Prices. 

.  6  ,173  82 
.  6  !l79  82 
.  ♦   143  45 


7,609.630  Ot.  Western,  Rent  Chg. 
17,736.664  Do  Consolidated  Gtd. 
2,696.989  Lane  ipliire  and  Yorks  . 
1.955,860  Loudon,  Brigliton,    Ac, 

i       Cons.  Guaranteed  ..  S   178  80 
16,100.406  London  4  N.-W.  Gtd.  . .  4  ,144  46 
797,980'Lon.  &  S.-W.  Cons.  Gtd.  4  1143  45 
360,000  Wet.  District,    Midland      i 

1        KentCharce     4  il37  40 

1,260,000'    x/o  Periietual  Gtd 4    129  J2 

16,762,917  Midland  Guar.  Pref 2Ji  91  93 

7,458,846. Xortli  Brit.  Con.  Lien  . .  3  105    7 

2,444.129'    DoCon.So.l  4  '137  40 

8,466,903  S. -Eastern  Cons. guar...  4  !l43  46 

l,170,000iNortli  Stafford,  £20  (.aid  6  ,  34J  EJ 

800,000  S.-East(Rd.Ans)£l  0/61  acll    1  55  36 

984,300'    T)o  Consohdited    Old.  4i  159  (2 

PaBFBBBSCE    SHARES    AND    STOCKS,  WITH 

D;TIDBSDS   COSTIKGEKT   OP    THB   PEOFITS 

OF  BACH   SEPARATE  YEAR^ 


RAILWAYS. 

British  Possessions. 


Present 
Amount. 


iOlosng 
Prices 


£  /A 

7,191,'-00|Cansdn.Pac.l8tMrt.Bd8  5  118  20 
2,126,800     Do60Tr.Lnd.Gt.Bds.  3*,1C6    8 

966,900     Do  Inscribed 3jil06    6 

9,465,536  Do  Consolidated  Deb.  4  JIE  17 
76O,00Ol  Do  AIgoniaBrch,lstMt  6  '120  22 
165,000  Denierara  Orig.  Stock. .  3     46  60 

116,000     Do  Perpetual  Pref 7  '150  65 

60,000  Emu  Bay  4  Mt.  Bisc>ioff         4i  Ei 
130,900     Do  IiTed.  Deb.  Stock. .  44   97:C0 


RAILWAYS. 

AXBBiCAN  Stocks— Con. 


Present 
Amount. 


Name. 


Red 


.760 1  Barry  First   5 

1,080,000     Do 4 


3,679,936 

8,946,341 

1,639,890 

962,99; 


Caledonian,  Pref.  Ko.  1  4 

DoKo.2 4 

Do  1878    6  il72  75 

Do  1884    4   137  40 


165  70 
134  37 
140  42 
139  41 


l,117,i6(;    Do  Convertible    4  il46  48 

l,30O,7SC;FuineBS,  Con.  Pref 4    •"  " 

350,000,    Do  Pref.  Stock  A    ....  4 
1,892,15c  Glasgow  and  S.-West.  ..4 

1,566,941      DoPref.  No.  2 

1,100,000  Great  Central,  Prf 4 

1,000,000     Dol672    6 

1,080,000     Do  1874    5 

1,600,000     DolE76    6 

1,000,000'  Do  Convertible,  1879  . .  5 
1,380,OOC     Do  Convertible,  1881  . .  5 

1,600,C0C     DolEi9    4 

2,230,CCC     Dol891    4 

6,041,704  Gleat  East., Con.  Pref  ..  4 
2,626,000     Do  Re dmiitn.  Stk.,  '86  4 

700,000     D01881    4 

1,600,000     Do  1884    4 

760,000     Do  1887    4i 

1,260,000     Do  1888    4 

1,366,C0C      Dol690    5i 

12,819,620  Gt.  Northern  Perp.  Prf.  4 
11,525  Hi  Gt.  Western  Con.  Pref.  5 
22,676,699  Lane.  4  York.  Con.  Pref  3 
6,190,316  L.,B.,  4  S.C.  Con.  Pref.  6 
2,282,0OC  Do  2ud  Consolidated  6 
6,686,184  l.i)iid.,Chat.  4Dov,   Arb  4J 

869,63^     Do  2nd  Preference     . . 

83,CSO,620i London  4  N. -Western  ..4 

8,944,590  Ixmdon  4  S.-Western  ..4 


1,999,8« 

2,707,24; 

400,00C 

2,602  OM 

260,00( 

200,000 

1,600,OOC 

44,619,461 

3,660,191 

8,422,481 

4I8,5C; 

8,290,8Si 

604,881 

606,721 

674,11< 

1,005,941 

1,4S9,8C( 

13,192,92' 

700,001 

260.00i 

2,953,33; 


Do    do    1884 

Do 

London,  Ti  bury,  4c. 
Mt'troi  <  litai 


Do  111.  d.  1684     4 

Do      do     1887     4 

Met.  District     5 


130  33 
127  30 

139  41 

133  40 
129  32 
148  El 
147  60 
146  48 

141  44 

136  38 
107    9 

E9101 

140  42 
139  41 

137  40 
136  39 
136  39 
136  39 
119  21 

142  44 
178  80 

106  8 
177  19 
175  !7 

134  36 

107  9 

143  45 
142  45 
142  '4 
123  26 
139  42 
139  42 
137  40 
137  40 
1C5    7 

69  91 
133  36 
150  53 
164  67 
150  i3 


3,420,000 
2,630,000 
7,168,066 

414,3X 
4,270,376 
10,393,966 
2,723,080 

611,1001 


8i!i 
79  EO 
70  71 
48  49 

2i  za 


2,475,966  G.Trnk.ofOan.Con.Stk. . 

5,219,794     Do  Guaranteed   

"-     Do  1st  Pref.  Stock  .... 

Do  2nd  do 

Do3iddn  

Do  2nd  Equip.  Bonds  6  131  33 
Do  Per.  Deb.  Stock  . .  5  :138  42 
Do  do       do    ....4  j!C5    7 

Do  G.W.  Per.  Deb.Stk.  5  Il29  32 
DoNth.ofCan.lstMt.  6    103    6 
458,600  Mid.  of  Can.  Str.  Ist  Mt.  5    103    5 

1,072,900     Do  Cons.  Mort 5  ;i06    8 

103,100  Mntri.  4  Chaiiln.  Ist  Mt.  5    103    6 

1,446,800  Jamaica  1st  Mortgage  . .  4  il02    4 

600,000'New  Brunswick  1st  Mt.  6  il21  23 

847,8721    Do  Consolidated  Deb. .  4  ;il4  16 

743,800  N.Z.,  Mid.  L.  IstMt.  Db.  6  '■  25  36 

*2000,000lOut.  4  Quebec  Cap.  Stk.  6  !l62  64 

4,007,381  i    Do  Perp.  Deb.  Stock. .  6   143  45 

676,000  Quebec  Cntl.  1st  Inc.  Bds  H   32  35 

200,000181.  Law  4  Ott.  1st  Mort.  4  lUl  13 

J20,460lTemiscouat«  1st  Mt.  Db.  6  j    8  12 

719,0C0'Toronto  Grey  4  Bruce  Kl 

DfCan.Ster.Bds.lslMt.  4   110  13 
ITO.XO  Wellngton.  4  Manawatu 

Shares,  £1  paid !      Jl 

400,000     Do    do  Debentures  . .  6  106    7 


t 

6,260,000 
28,650,000 
8,103,600 
1,972,000 
•2,876,500 
12,770,000 

30,000,000 
30,927,000 
4,756,000 
3,969,000 

2,600,000 
16,000,000 
24,679,000 
14,320,010 
•1,700,000 

1,402,000 
•3,000,000 
15,000,000 
10,000,000 

3,610,000 


y. 

Colorado  Mid.  1st..  6 
Den.iR.G.lOon.Mt.  4 

Do  Imp.  Mort 5 

Det.a.H.4Mil.Bds.  6 

Do  Con.  Mortgage  6 
EastTenn.,  Vlrg.,* 

Georgia 6 

Erie  Ist  Cons 4 

Do  Gen.  Lien  ....  3 


10,611,000  Louis.  4  Nash,  Bds, 


1,127,900  Allan,  ft  Lawrence  Shrs.      16)  63 

861,662Chi.4Gd.Tk.  Ooup.Eds.  6    102    4 

298,100iQrnnd  Trunk  Junction    5  il02    4 

16,661,000  Minneapolis  St.  Paul,  4c.  4  gOl    3 


Galvt.4Harris.lMt.  6 
Grand   Rapids  and 

Ind.,  1st  Mort. .  4i!l941 

III.  Cen.  IMt.   I'd!.  3411961 

Do  Gold  Bonds  . .  4    1952 


Closng 
Prices. 


Do  Gold  Bonds  ..  4 

Do  Louisville  Div.  34 
Ind.  4  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 
Lehigh  Val.  Con.  Mt.  6 

Do  Gold  Bonds.. 

Do  Ter.  Gd 

Lon^  Isld.  Old.  Bds, 


1953 
1953 
1908 
1900 
1923 
441940 


Ambbicah  Shabbs  abd  Bobdb. 


t-resent  | 
Amount  i 


Number. 


Closng 
Prices. 


Midland  Per.  Pref 24 

North  Brit.  Con,  No.2  ..  4 
Do  E.  and  G.  Pref.    ..44 
DoConv.  Pref.,  1874  ..  6 
Dolrred.  Pref.,lE75..44_ 
Do  Conv.  Pref,,  1875  . .  44  160  63 
Do  Conv.  Pf.  Stk.  1879  6  jl(3  67 

Do    do    4  133  36 

Do  Con.  Pref, ,  1890 ....  4  !l33  36 

Do  Con.  Aug.,  1892     .    »  |1!3  36 

.^:orth  Eastern,  Pref.    . ,  4  1142  44 

N.  London  44  %  (mai.  6)  6  il75  76 

Dolb75    ♦416660 

N.  SlaltoidshireCons.  ..  3  1105    7 

S79,74Cltihyniney    4  !131  34 

2,172,681  li.-ta»teix,  Cor.  Pref,  ..  44158  ol 

8,640,621  i    Do  Preference 6   176  78 

719,171      Do  Vest.  Comns'.  Btk.  4  '139  42 
5loa.51llr™ff  Vale  Pref.  Stock    .,4^  ,,  ,, 


102000000  Atchison,  Topeka,  4c.    .'.     17  174 

!19(67Ca      Do  Pref 47J  81 

25,000,000  Baltimore  and  Ohio  . ,  100     6cj  64 

68,000,000  Central  Pacific ilOO 

50  533,400  Chesapeake  and  OhioilOO 
8  034^400  Chic.  Gt.  West.  Prf  "A"1100 
7J14,75C  Do  4  %  Debenture  ..:100 
16!o27,261  Chic.  Mil.  and  St.  Pau,  100  "'  174 
26,896,000  Do  7  '/.  Preferred, , . ,  ICO  '65  70 
11.247,100  Cleve.&Pittslig,Gar.7/i!  60  i  19  91 
(8,000,000  Den.ftRioGnd.Cm.Stk.JlOO  '6  I'j 
23,650,000  _ Do  5%  Preference  ..jlOO  I  6*  61; 


Ibdias  Bailwatb. 


% 


100    4 

94104 

143  47 

13  14 

64  C4 
11418 

114  18 
i21  24 
107  11 
1!2  27 
110  14 

1,469,760  Assam-Bengal,  34  till  X, 

then  3% 

75,000!  Barsi  Light.  £10  paid   . . 

2,200,000  Btngal  4  N.  West,  Ltd. 
427,930     Do  f  10  Shares 

1,000,000  Bengal  Central,  L,,Otd.  54' 
-ti  net  earn.  £6  pd.. 
160,000  Bengal  Dooars,   L 

3,000,000  Bengal  Nagpur,  L.,  Gtd. 
4/^-f  i  suulus  profit.. 

7  650,300  Bom.,  Baroda,  4c.  Gtd. 

:,7cl,96    lininia,  Liniiled 

e  (j.COC  Ij.'ihl,  Lmballs  and  K. 

300,C'.C     Do  Deb 4 

41,914  Laetern  Bengal  A.  Ann.  9/10  24  26 
74,936  Do  "B"  Annuities  ..  9;i  30  32 
348,666  Do  Debenture  Slock  . .  4  135  40 
149,859  E.  Indian  Anu,  A196i9  II4I  ^6  28 
624,600:    Do  Annuity  B 9/35;  30  32 

5,154,766;    Do  Def.  Anu,  Cap.  Gtd.      j 

4  %  +  1  surp.  profit. .      1160  64 

5,366,244     Do  Class  D '170  74 

1,436,660     Do  Irred.  Deb.  Stk.  . .  44jlE5  60 
80,000,000  0.  Indian  Pei.insl.  Old.  6   174  78 

8,701,450     Do  Dtbentl-.re  Stk 136  41 

3,000,000  Ind.  Mid.  L.,  Gtd.  4  •/.     | 

•f  isurplus  profits  ..  4  'ill  16 

8,767,670  Madran  Gtd 5   1(2  66 

666,660:    Do       do 4J  163  67 

600,000:    Do       do 441144  48 

aOCOOOlRohilkund  4  Kumaon  L      132  36 
71,097  Scinde,  P.  4  Del.  A.  An  9/lli  £4  £6 

5C«).264     DoBAnnuilles   9/1:30  32 

425,000  South  Indian  Gtd 44  164  £9 

1,000,000     DoSX.pius  4  sur.lirft      118  22 

3,500,000  Stbn.  Maliralta,  L.  34  % 

and  1  n  St  earnings  .,       114  18 

1,192,600'    Do  Deb.  Stock 4   116  20 

666,000  gtlii:,  Pinijab,  L D8102 

600,000     Dolitd,  Deb.  Stock  ..  34101    5 

2,000,0«Niz;aij»  State— Guar.  ..6   120  25 

761,t(X      Do  Mortgage  Deb 4  1116    9 

436,2CO     Do  Bcgd 1104    8 

EOO,OCO:Westof  India  Portugse.  C  73  78 
660,000,    Do  Debenture  Stock.    6     69113 


__^___  Beitibh  Pombmiobb. 

l,,^,(XX.,Allantlc  &  Mb.-Westn.      < 

(ltd,  IslMt.  B'.nds    ..6   124  27 

625,130  Bullak)4L,lluriiu£10  h,6,'3!  13  135 

297.601     Do  1st  Mt.  Perp.  Ud».  64  143  46 

466,156:    Do  Bonds,  2ud  Mort.    64  143  46 

1,181,70c:  Calgary  4  Edmonton  lit     I 

Hongsce  Bonds 6  I  72  76 

!'"  ■::  Canada  Central  Ist  Mt..  6  'lOl    3 
' :.  ,,        <JrulR*l.«D  Pac.  JlWl  Hhs.   3  I  874  8  " 

;,  ;  Do  Non-rum,  Pref,  ..  4  il004  14 


Shabbs. 
67,607 1  Alabama  G .  8.  A.  6%  Prf 

166,600     Do  B  Ordinary 

£805,200:  Allan.  1st  Leased  Line 
Rental  Trust  Stock 


10  11 

nn 


100  4 


ISi  8i 

2;i44 

46  6j 
76  78 


111972600'Erie  Railroad 

12,060,8001    DolstPrct 

16,000,000     Do  2nd  Pref 

iO,0Cr,CC(  Gnat   Xorlheru  Pref, 

50,000,00c  Illinois  Central    100 

10,000,000     Do  4%  Lsd.  Line  Stk.  100 


19,466,500  Lake  Shore,  4c 100 

)2,800,000  Louisville  k  Nashville  100 
i7,844,100lMeiican  Central,  L.  ..100 
52,<50,000iMissonri,  Kan.  ft  Teias  100 

13,000,000     Do  Preferred    1 100 

100000000  N.  York  Cen.  div.  pay.l 

i        in  London  4s  14d.,jlOO  [1224  51 

j8,113,982lNew  York,  0nt.,4c. ,,  100  '  "  'Ji 
56,OCO,000'Norfolk4Westn.Coui,'lOO  '  '"i'? 
3,0(0, COC      Do  .Adjust.  Pref,,  4;il  ,, 
'9,800,OOC  N.  Pacific  Com.  IJerls.  100 


144.6 
38!39 
16  20 
112  47 
115  16 
101  4 
195205 
65j  4 
41  64 
12413 
34  38 


1,960,000     Do  Snkg.  Fd.  Bds.  6 
6,000,000     Do  Ist  Ml.  Bonds, 

N.0rl.4M.Dlv.  6 
6,129,000     Do  Coll.  Trust. ...  6 

14,994,000     Do  Unified   4 

24,066,000  Manhattan  Con....  4 

69,011,000  Mexican  Cent 4 

17,072,000     Do  Inc.  Bonds  . . 
11,191,000  Mexican  Nat.  1st  ..  6 
2,370,0CC     Do  2nd,  A  Cum... 
6,100,000  MinftSlLou.Gd.Bds  6 
8,276,000  Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
39,774,000  Mls.Kan.4Tei.lM.  4 
20,000,000     Do       do    2nd    .. 
2,096,000  Nashville,  Flor., and 
Shelf.,  6%  IM.  Bds 
'23186000  New  York  Cent.  Mt.  7 

•  10000000     DoDeb.Bds 6 

16,000,000     Do  O  Deb.  Certs. .  4 
16,891,000  N.Y.,LakeErie,4W. 

IstCon,  Mt,  Bds  7 
3,705,977     Do  1st  Cons.  Mort. 

Fund.  Bonds  . .  7 
6,600,000  N.Y.,0nt„4Wsn,lst  5 
8,125,000     Do  Refund  Mort.  4 
7,285,000  Norfolk4W.Gen.Mt 
6,000,000     DoIlnp.4Ex,Bds.  6 
12,266,000     DolOO-yearBds...  6 
86,104,000  N.   lac.  Prior  Lien  4 
6f,C0O,0CO     Do  Gen,  Lien  ,...3 
18,«42,000iOregn,&Cal.lMtBds  6  11927 
1,732,000  Panama  Subsy.Bds.  6  I 
3,000,000  Pen.  Cou.Sk.Ed.Mt.  6 
9,900,000     Do  Gold  Bonds  ..  44 

3,000,000     Do  Eq.  Trust 4 

3,000.000  Do  Cons.  Mort.  . .  4 
20,000,000  Pennsyl.  Co.  Ist  Mt.  44 
30,283,000:Phil.4Read.Gn.Mt- 


60  65 
101    3 

101  3 
100  10 

67102 

110  15 
95  97 
75  77 

109  12 

112  16 

102  6 
1C5    7 

104  6 
91  98 

120  30 
100  5 
lie  15 

105  9 

110  15 
112  17 

18  22 
.07  12 


RAILWAYS. 

_FOBEIO»  RAILWAtS— Con. 


£ 
1,556,506 

1,650,COO|10C 
22,500,  20 

90.000  20 
13,500!  20 

60.0001  " 
11,250:  20 

9,000,0001100 


1903 
1904 
1905 


123  28 
106  10 
95  98 
95  £7 
69  70 
14  16 
103  5 
50  55 

109  13 

101  3 
92  S4 
£6  65 

102  6 
117  22 

110  15 
105    8 

145  60 

140  46 
1C5  10 
1C4  7 
127  32 
122  26 


3,000,000 

4,000,000 

895,470 

600,000 

517,300 

183,398 

127,680 

164,505 

1,000,000 

2,200,000 

1,E00,0C0 

4,505,320 

55,209 

116,269 

3,451,853 

26,000 


104    6 

68    9 

_     94  98 

imolioo   5 

1905  115  20 
19131110  15 
19141104  9 
1943  lie  15 
115  20 


lead.Gn.Mll    . 

tine IS 

dine.  ...    ft 
dine )^ 


22,536,764  Do  1st 
14,178,457  Do  2nd 
15,895,852  Do  5rd 
iO,000,000  Pitts.  Cin.4c.G. Bds.  44 
2,400,000  Pitts.,Clevelandand 
ToledoGoldBds 
6,998,000  St.  Joseph  4  Gmd. 

Island  1st  Mort...  6 
20,000,0001StLouis4B.W.lstMt  4 


8,000,000 
5,000,000 
21,248,000 

15,544,000 
27,859,000 

4,500,000 
30,929,600 

7,000,000 


,.5  ,,   21,049,000 
=54  /*  23,227,000 


78  784 
6Uli 


100 


100 


178  £2 
SJICI 
f3i  44 
iOjllj 

i04  9 
50  66 

175  £0 
lOiiCj 
4H24 
36J  7i 
7tJ|  U 
7  9 
25  24 
36  36 


1908  ll|  20 
1928:  »f  f? 


;17  22 

:i9  ii 

.u8  12 
,.8  13 


75|000,00C     I>o  Preferred  Certs, 

129245600  Pennsylvania    

19,714,2861  Pitts.  F.  Wayneft  Chic. 

7  %  Gtd.  by  Penns. 

59  910,000  Reading,  &c,.  Com.    . . 

28|0CO,CCC      DolstPief 

l',CCO,CCC     D"2nd  Pref 

2.490.000  St  Lou.  Bdg.  6%  1st  Prf. 
5,000,C0C,    Do  5%  2nd  Pref.  Stk. 

20,000,COC:St.  Paul,  Minn.ftMan. 

119900000  iSouthern  Railway 

57,260,000     Do  Prefd 

jl,000,OOClUnion  Pacific  Com 100 

76,0CO,0CCI    DoPref 1   .. 

;8,000,00C:Wabash,  ftc.  Com 100 

24,000,001      Do  Preference 

J5,740,00C      Do  "B'  Deb,  Certs.. 
1  BoBDS.  y. 

1.760.0001  Alab.,  Gt.  Sth.  1  Mt.  6 
2,715,000  Alab.  Mid.  Gua 6 

■1,000,000  AlbanyftSusqe.  1  Mt  7 
■10£e300C,Atchsn,Tot,.,SanFe  ;  ,.    , 

Gen.  Mrt.  Certs.  4  1696  1,5,  J, 
51,728,000  Do  lOO-yr.  Adjust.  1995  '«  'i 
4,323,000'Balt.ftOhioGld.Bd36  11926 

5,376,000     Do  Certs ;192''j1 

11,988,000      Do  Cons.  Mt.  Bds.  5    la««' 
10,667,000  Bait.  4  08W.  Ist  Mrt  44, 1590 
6,000,000  Beech  Creek  1st  Mrt  4    1936 
•13923601  |Can.  Southrn,  8  Mt.  6  11908  -  ,  „„ 
57,EO9,0OolCen.  ofN.J.,Gn.Mt.  5    1987, 1'J  20 

26.916.000  Cent.  Pac.  Ist  Mrt.  6  i9o-6 k-J  » 
2,723,00C     DoLnd.Gnt.  Bds.  6   1900:l"l    » 

.•5,668,000  Chesapeake  ft   Ohio     :        :    „  .„ 
1st  Mortgage    ..  6   lb39  U?  2? 

23.721.001  Do  Gen.  Coup.  Bds  44ll962  *••>  \ 
^.SOLOOl'Uhic.  ftN.  W«t.  Deb6  |li«;J»  f? 
•10000001,     Do  Ul>,  Coup,  Bds.  6  I   , .    Uj  18 

B,868,0C0,Chic.4W.Ind,gldbds  6  1932,1'6  *0 
•2,316,000,Chlc.  Buri.4Quincy6  1991  1^0  f 
"27061000  Do(Ne'DraskaElt)4  ,  l""  » 
•4,000,000  Chlc.,Mil.,48tPauI  1  i  ,  ,„ 
iBtMt.S.W.DIv.  6  ,1909, '•  J  ?2 
DoLaCrossftDay  6  Ifilt  ''5  '» 
Do  Hastings  and  I 

Dakota  1st  Mort  |n,u,  128  33 
DoCbic.tL.B.lstM  6  1921  113  18 
DoChicftP.lltM  6  1621118  22 
Do  Wisconsin  and     | 

Minn.  1st  Mort.  6  ll>«!i  107  18 
Do  Tcrmnl.  Mort.  6  :l(.u:il3  16 
„  DoGcn.  Mt.  "A  119ilt,lC8  11 
1,628!000  Chicago  ft  Tomah..  6  190t,ll2  17 
xifAiff^  Ul'l'^-  StLou.ftN.O.  6  196ill26  30 
30,200,000  Clilc.  11    L  ft  Pac.      >       I 

'      '  Cen.  Moil 4    198£  106  10 

5,000,000  Cleveland, Clnn., ftc 

*     •  Ca'ro  Div 4  16ia  63  68 

4,000,000     Do  Mich.  Dlr....  4  1991  93  97 
*  Currency. 


•l,500,00f 
•6,680,001 

1,360,000 
86,340,000 
1,300,000 

4,748,000 

23  676,000 


27,229,000 
4,677,000 

31,664,000 
3,000,000 
'22994000 


£ 

134,000 
526,000 
748,850 
1,048,390 
1,791,800 
805,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,970 
682,260 

519,800 
680,000 
200,000 
1,053,800 
499,600 
62,000 
369,200 

700,000 
800,000 

8,ooo,oro 

199,000 
216,40C 
2,781,600 
4,693,200 
1,000,000 
tS,000.000 
l,4C0,0OU 

1,872,800 


Do  2nd  Mort 4 

SLLouls  Bdg.lstMt.  7 
St.  Paul,  Minn.,  and 

Maul.  Cons.  Mort.  44 

Do  Cons 6 

SoulhTO.Rly.lstCon 

Do  E.  Tennessee  4 
South PaciticlstMt.  6 
Term.  Rd.  Assn. ofSt, 

Louis  50-yr,lstMt.  44 
TeiasftPar.lslMort.  6 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 

Do  Coll.Trst.Bds.  5 
Wabash  1st  Mort. . .  6 
WestPenn.GoldBds  4 
West  Shore  Guar.. .  4 

Steblibo  Bohds,&c. 

Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  6 

Ala.,N.O.Tex.ftc.Db  6 

Do  2ud  Debeus... 
AllegheuyA'al.Guar. 
Atlanl  iclslLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  ft  Ohio.. 

Do   

Do  1877 6 

Do    44 

Chic.4Altn.Cou.Mt.  6 
Chic.,Sl.P.4K.8tg. 

Priority 

Eastu.Rly.ofMasB  .  6 
lllinoisCen.Sk.Fnd.  5 

Do    6 

Do  Bonds 34 

Do  1st  Mort 4 

Lehigh  Val.  Cons.  M. 
Louis,  ft  Nash.  M,  0. 

ft  L.  div 6 

DoMelnp.4  0hio..7 

N.  York  4  Can,  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,I'eniis,ftOhioEn5 

North  Cent,  Con.  Mt.  6 

Pennsylv.  Gen.  Mrt.  6 

DoCon.Sk.  Fd.Mt.6 

Do  Cons.  Mort.   . .  34 

Phn.ftErleGen.Mt.6 

Phil,  ft  Read.  Oen. 

Consd.  Mortgage  6 

Do  Imprvmt.  Mrt.  6 


1126 
1S39  1 

1989:  '■ 


1833 
1933 


l,375,600lpitt«l)rt[.  ft  Oounelsv.  6 


3,000,000 


766  200 
1,133,800 


St.  Paul,  Minn.,  and 

Manl.Mtg.  Scrip  4 
S.ftN.Ala.Bds.Gut.6 
United  New  Jersey 
Gen.  Mort 


107  10 


113  17 
132  36 

7 


1994U05 
1938  1C3 
1906  110  15 

1939I1IO  14 
20001107  11 


1959 
1928 
2361 


112  16 
105  6 
110  16 


107  IC 
103  6 
106107 
68  JO 
130  36 

100  2 
115  20 
135  38 


109  13 

105  8 
116  20 

105  6 

106  10 
98102 

112  16 


103  7 
108  12 
1C6  10 
112  16 

lOi  '5 
128  30 
116  16 
107  9 
136  40 

124  28 


*  Currency. 

FOHISH  BAILVATB. 


360,000 

100,000 

30,000 

4,193,366 

6,7H,£46 

443,805 

610,580 

446,500 

70,000 

465,400 

100,000 

627,160 

2,000,000 

765,600 

21,260 

6,000 

710,000 

629,827 

660,000 

400,000 

1,882,985 

2,749,571100 

119,9931  10 

15,44/1  20 


Argntne.  O.  Wt  Deb.  Stk 
Do  2nd  Deb  Stock. 

Arica  and  Tacna 

Kahiaft  San  Francisco. 
Do  Tlnibo  Branch.... 

Bilbao  R,  4  Cant.  Rl.,  L 

Brazil  Great  Scuthem  . 

B.  Ayres  Gt.  Sonthn.,  L 
Do  Preference,  5  % 
Do  4  %  Deb.  Stock 

B.  Ayres  4  Eusenada  L 

Ord. Stock  

Do  6  %  Cum.  Pref. 
Do  4  %  I)eb.  Stock  .... 

B.  Ayrea  Northu.,  L.,  Ord 


104  6 
£9  91 

VA 

4»  5 

141  43 
134  36 
116  18 

70  72 
122  24 
116  18 


668,000 
350,000 
16,000 
506,250 
177,000 
600,000 

736,660 

469,500 

36,000 

570,000 

134,440 

467,699 

1,146,860 

40,000 

2,264,720 

2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

£2,37S 


Amount 
or  No, 


16,000 
2,200,000 
860,000 


Name. 


Closng 
Prices. 


AlBffoaa,  L 

Antofagas  (Chill)  ft  Dolh 
Do  Debentare,  4  %  . . . , 


4454 
77  79 
94  66 


Do  Preference 

Do  5  %  Mort.  Deb.  Stk 
.  Ayres  4  P.  7  %  Pref. . 

Do  4 /:  Deb.  Stock  .... 

Do44%2nd    

B.  Ayres  ft  R.  Ord.  Stk 

Do  7  %  Pref .  Shares   .. 

Do  Sunchales  Ext.  Shrs 

Do  4  %  Deb.  Stock  .... 
B.  Ayres  ft  Val  Traosdne 

Rly.,  L.,  7  y.  Pref 
B.  Ayres  Western  . . 

Do  Deferred 

Do  Pref  erred 

Do4/CDeb 

Cent.  Argentine,  L.. 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock 
Cent.  Uruguay  East  Ext 

Do  6  %  Deb.  Stock  ... 
Cent.  Uruguay  N.  Ext. 

Do  5  %  Deb.  Stock  ... 

en.  Urugy  of  M.  Video  L 

Do  Per.  6%  Deb.  Stk.. 
Oond.d'Eu.L.  gtd.  7%.. 
Cordoba  and  Rosario 

Do  4  %  Ist  Deb.  Stock 

Do  6  %  2nd         do 
Cordoba  Cent.  (L.),  Pref 

Do5%Deb. ...... 

Do  4%  Deb.  Cent.  N.  Sec 

Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris  L.7%Pt 
East  Argentine,  L.,  g.  7  % 

D06  %  Debenture  Stk 
Gt.  W.  of  Brazil,  L.,g.7% 

Do  6  %  Debenture  Stk 

Do  6  %  Exten.  Deb.  Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    %ADeb 

Do7%BDeb 

La  Guaira  ft  Caracas 

Do  5  %  Debenture  Stk 
Lemb,-Czern.-Jassy,g.  5% 

il:Leopoldiiia,  Shares 

M<      llo  Deb,  Stock,  4%,,, 

Lima,  Limited 

Mexican,  Limited  

Do  1st  Preference  8  % 

Do2nddo6%   

Do  6  %  Perp.  Deb.  Stk 
Mex.  Sthrn.  Ord.  Btk.  6% 
Midland  Uiuguay  (L.)  . 
k. 


263  60 


8,!£1 
12,600 
£4,369 
71,231 
71,231 
40,000 

40,r-  _ 

119,6201  20 
680,840  100 


291,764 
398,000 

44,697 

173,414 

1,200,000 

76,000 
600,000 

39,481 


86,857 

19,991 
100,000 
760,000 
754,431 

30,000 
997,204 
323,8321100 
216,100100 
100,000,    5 


Do  Debenture  Stoc! 

Minas  4  Rio,  L.,  gtd.  7  % 

Namur  4  Liege  1  By  the 

gtd.  14f.  p,  an.  >  Belgian 

Dog. 6% pref.  J  Govmt. 

Natal  and  Nova  Crui  Prf 

Nitrate  Railways,  LIm.. 

Do  Preferred  Con, 

Do  Deferred  Con 

N,-E.ofUraguay,L.,Ord 
Do7%  Pref......!. 

N.-W.  of  Unuruay,  L. 
Do6;ilstPref.,tc.  .. 
Do  6  X  2nd  Pi-jfcrence 
Do  6  %  Deb.  Stock,  ftc. 
_  Ottoman(Sniyr.toAldln) 
100:riuto  Alegre.ftc.  Deb.  St 
100  Uecife  ft  Sao  Fran.  L.  gtd 


310  20 
112  14 

84  87 
102    4 

88  91 

67    8 

16  17 

14416 
107 

6  7 
11  114 

64  7 
12412i 

107    9 

834844 

160  65 

37  39 

67  69 

5    64 

107    9 

54  4 

100    2 

77  79 

458  40 

44  64 

51  53 

89  91 

65  70 
65  70 

115  15 
86  87 
45  4 
34  5g 
24  54 
44  46 

'54  64 
88  90 
74  76 

83  85 
60  62 
27  29 

7  74 
99101 
254  44 

32  44 
81  83 

2  24 
18il9i 
71  72 
29  31 
145  47 
21  23 
14  17 
51  64 
9    10 


l!iU4 
27  29 
34  4i 
5!  6 
4}  6 
(  1 
14414J 
16  154 

i5  i? 
5 10 

72  75 
104114, 
69  74 
60  62 
22  23 
128  30, 
11412 


KioClaro  S.Paulo... 
Do  6  %  Deb.  Stock  . 

Royal  Sardinian __„- 

Do  Preference 123l2i 

Sainbre  and  Mouse 18  23 

"" 11  12 

32  3 
135  37 
6  64 
6474. 
65  67 
105  7 
98100 
2j  23, 
20  22 
164174 


Do  54  %  Preference 

San  Paulo  (Braz  )  L 

Do  64  %  Debenture  Stk 

South  Austrian   

S,BrHzilR,G,doSul7%Sh 

Do  6  %  Irred.  Deb.  Stk 
Swedish  Cent.  L.,  Deb.  Sk 

Da  6  %  rreference  .... 
■I'ailal,  L.,Ordin»rj  .... 

86,757|  SJiWest  Flanders 

14.000  10     Do  54  "/  Preference  .... 


FoBBiOH  Railway  OBLiaATioiia, 


Alagoas  Debs.,  red.  1913  ....  6 

Alcoy  and  Gandia 6 

Campos  and  Carangola,  gtd..  64 

Central  BahIa 6 

Conded'Eit  Debentures 54 

Costa  Rica  1st  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  France 3 

Interoceanic  of  Mex.  Prior  Ln  6 

Manila  Prior  Lieu 6 

Matansas  and  Sabanilla 7 

Uinas  and  Rio  Debs 6 

Hogyans  (Brazil)  Deb.  Bonds  6 

Moscow -Jarosiaw,  gUl 6 

Nitrate,  L.,  1st  Mt.  Bonds. .. .  6 

Norliieru  of  France 3 

N.  of  S,  Afrlran  Keimb.  Uu»r.  « 

North, :      '    .       ,  iviurlty..  3 

Ottoii  '  Aidln)..  6 

Do  ,,  ukenv) ..  6 

Do  ;.   :.  .-  ■:;   do       ..  6 

Do  Ki>>uj,ik  U;;beiituret  ..6 

DoSeraikeuy  Ext.  Dub 6 

Do  Tireh  Exten.  Debent....  6 

Do  1888  6 

Ottoman  of  AuatolU,  Ked. ...  6 
OttcuiBU,  BuiyruA,  ft  Oassabft 

Kly.  audEit.  4 

Psris  Lyuiii  anlMel 9 


86  88 
16  20 
60  62 

89  61 
77  79 

106  8 
66  69 
18^182 

10»    6 

107  9 

101  4 
68100 

105  6 

106  9 

90  93 
I81I9 
94  96 

84  9i. 

102  4 
102  4 
102    4 

90101 
99101 
89  92 

84  81 

85  90 

80  6 
18119 


1716 
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FoBBTOw  Bailvay  Oblioatioks-^Cow. 


Piraeus,  Athens,  Ac.  1st  Ht. ,  6 
Boyal  Sardinian,  A  5 

DoB   ■. 3 

Royal  Trans-African    6 

Soutli  Austrian  5 

Do  1871  (Series  X) 5 

South  Italian 3 

United  of  the  Havana 6 

Western  of  France    3 

Wstn.  of  Bnenos  Ayres  Bnds.  6 

Do  Mortgage  Bonds 6 

West  of  Havana 6 

Zafra  and  Iluelva 3 


61  X 

nj'.2i 

56  60 
14J  H 
l«i  Ei 
12  :2i 
!C0  2 
18i:9 
06  8 
121  3 
;C7  9 
2    H 


BEEWEEIES,  &c.— Con. 


BASES. 


Shrs. 
lOO.OOC 

60,0CC 
SOO.COC 

29,970 

Bo,ca 

60,0CC 

84,C0C 

M,0OC 

JO,COC' 

20,00C 

20,000 

12,686 
100,006 
SCOO.OO 

60,OCC 
ICC,0CC 

CCOOC 
60,000 
83,260 
W.OCC 

100,000 

!0,CCO 
<0,COC 
£0,CCC 
E0O,CC0 
96,E0O 
SO.COO 

12,620 

!22,60O 

76,000 
100,000 

40,CCC 

£4,37C 
120,000 

60,000 

JO.COC 

30,000 
HO.OCO 

60,000 

120,000 
iCOCO 
'/6,0C0 
(4,000 

160,000 
SOO.OCO 
100,000 
60,000 

40,000 
216,000 

48,429 

66,000 

40,000 

40,000 

60,000 
J80,000 
110,000   lOj 


Agra,  Limited  . 
Angio-Argntne,L 
Anglo-Austrian.. 
Anglo-Cat) for.,  L 
Aiiglo-Fgyjitn.,  L 
Anglo-Foreign,  I 
Banii  of  Africa,  L 
Ell.  of  Austrl'aeia 
Bk.of  B.Colunib 
B.ofB.N.Anierca 
Bank  of  Egypt  _ 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Roumania 
Bank  ofTarapaca 
and  London  . . 
B.  Inter.de  Paris 
Brit.ofS.Anierica 
Cap.  &  Counties 
Chartd.  of  India, 
Austl.,  &  China 
City,  Limited 

Colonial  

Ger.Bk.ofLon.,L 
slIIongKn&Shan 
Imperl.  Ottoman 
Imi  erl.  of  Persia 
International  Bk 
of  London,  L. . 
Ionian,  Limited 
LIcydsBauk.  L. 
Lon.&  Braziin.L 
L(n.&  County,  L 
Lon.&Hanseatic 
Lond.  k  Mid.. 
Lon.  ft  Prov.  L.. 
Lon.4H.Piate,L 
Lon  .Span  FranL 
Lon.&g.-Wst.,  L 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mex. 
&  8- America,  L 
Lon  .Int.  Stk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Ltd... 
Metrop.  of  Eng. 
SWalea  


12011 
20 
16 
7 

18j 
40 
20 
60 
25 
10 
20 

Stk 
20 


6 
7 
I20f1 
10 
6 
7 


5S 


40   61 

20     - 

60 

124 

10 

20 


3i  i 

6i  7 
12i  a 
llJ  2i 
63  7i 
7  8 
lOi  11 


St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showeil's  Brewery  L.,  Ord. . 

Do  7  %  Preference 

Smith.Ganett  k  Co.,L.,Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing  . 
Walker  (P.  W.  and  Son) 
Watney  &  Co.,Ltd.,  6  %  Deb 


INSURANCE  COUFANIES. 


£3 


National 

0  psK.  of  Mexico 
Kat.of  N.Zea.,L 
National   of   the 

S.  A.  Republic 
Nat.Pro.ofEng,L 

Do  

North-Eastera 

Parr's   .._ 

Prov.  of  Irel.,  L 
Standof8.Afr.,L 
Un.  of  Austr.,  L 

DoIns.Btk.Dpts 
Union  of  Lond.,L 


60 

60 

»100 

71 

10 

76 

60 

20 
100 
100 
100 

76 
Stk 
100 


10 
30 
10 
28j 
10 
64 

16 
26 

8 
10 
20 
10 
12j 

6 
16 

7 
20 
20 

6 

15 
16 

4 

6 
10 
t40 

a 

10 

12 
6 
20 
124 
26 
26 
100 
16j 


3 
18  9 
to  62 
20J2IJ 
"  9J 
J7    9 

101  3 
7    8 

2J.'i 
!2  4 
U  12 

JSi40J 

ZZ    3 

3i'4 
11  12 
49ii6Ci 
lU  l| 

31  3i 


3 
6 

31i  2i 
18}  9J 
lC2i33 
ilil2. 
62>  3} 
20i  li 
£4  5 
3i  4i 
66  7 
9Jt0i 

tl£J 

iA  6 
2      J 

13  4 
21  i  2i 
122l3i 
2    2i 


250,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,675 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
60,000 

100,000 
60,000 

160,000 

20,000 
100,000 
391,762! 
49,626J 
36,862 
85,100 
10,000 
50,000 


7. 
8/  p.s. 


24/p.B 


6 

'36 

6 

4i 

5/6  p.s 

14/6ps 

90 
6 
20 
22 
10 
10 


Nune, 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  k  Lf 
Br.4Fr.Mar.,L 
Brit,  LawFire.L 
Cler.,  Med.iOn 
Conimer.  Union 

County  Fire 

Eagle  

Employers'  Liab 


Equity  and  Law  100 


14  4i 
61  2 
68  9 
I4i  6j 
90i  l! 
30  1 
64  6 
26  7 
102  4 
36    7 


BBEWEBIES     AND 
DISTILLERIES. 


stk  100 
10  10 
Stk  100 
Stk  100 
10  10 
etklOO 
2i;  2i 
StklCO 
Stk  100 

;o    10 

10  10 
6  6 
10     10 

Btk  !ioo 
stk  1100 
Btk  ilOO 
10  I  10 


10 

5 

6 

Btk 

Btk 
Btk 
6 
100 
Btk 

26 
10 
20 
10 

:'0 

10 
S'k 
10 
IC 
4 
4 
10 
10 
Stk 
1 

I  Rtk 


Closng 
Prices. 


AIlsonp,8.,4  Sons.Pref.Ord 

Do  DefiTi  ed  Ord 

Do  Preference 

Do  4J  %  Delienture  Stock 
Barclay,  Perkins  &  Co.,  L 

Do  3i  %  Deb.  Stock  

Barrett's  Brewery,  &c. 


Bass,  Ratcllff,  5%  Preference 

4J  %  Mort.  Deb. 
Bristol    Brewery, 

Georges  &  Co.,  L 


Brewer: 

Chelt«nhamBrewery,L.,Ord 


Ord 
6XPref 


Chicago  Breweries    _ 

City  of  Lon.  Brewery  L.  Ord 

Do  5  %  Preference 

Do  4  %  Debenture 

Daniell  &Bons'Brew's.L.Ord 
Distillers,  Limited,  Shares 
Dublin  Distillers  . . 

Do  6  %  Preference 

Guinness,  A.  Son  k  Co.,  L., 
Ordinary  

Do  6  '/^  Preference 

Do  5  %  Debenture  Stock 
Hodgson's  Kingston  Brew.L 

Do  5  %  Debentures  

Ind,  Coope  k  Co.,  L.,  4i  Jt 

Deb.  fctock  

Lion  Brewery,  Limited 

Do  New 

Do  Perp.  6  5;  Preferen  je. . 
Manchester  Brew'ry,  L.,Ord 

Do  7%  Preference 

Meux's  Limited 

l>i  4%  Deb.  Stock  red.... 
Nainer  k  Collyer's,  L.,  Ord 

Do  6  %  Preferen  :e 

New  Vi  estminster  Brewy.,1, 

Di  tX  Preference 

Northmptn.  Brew  iy,L., Ord 

Do  Preference  7  % 

Do  6  %  Dsbentuie  Stock. 

Nottingham  Brew  ery,  Lim. 

6  %  Preference    

Do  5  X  Mort.  I'e').  Btocl 
Keid's  Brewery   6%  Pref.. 

Do  4%  Debenture  Stock' 


147    9 

ICjlOj 

167  £9 

118  2C 

Hi    i 

IC6      8 

1    « 

142  45 

125  25 

43  45 

17    8 

6    7 

2*2} 

205  210 

151  35 

ug  J  2 


40,000  40/ p.s 

50,000     10 

50,000  6 
110,000  30/ p.s 

30,000     30 

11,000   »33J 

40,000  20 
136,000  7i 
100,000   *lii 

53,776  35 
100,000  20 
200,000  60 
689,220!  14 
126,234  68J 
240,000  8/6  p.s 

48,000:7/6  p.s 
100,000!    26 

46,000118/ p.sUuion 

66,400     16     Union,  Mar.,  Li  «, 

6,000     21|   Universal  Life..  100 


General       

Guardian  F.  &  L 
Imperial  Lim  . 
Imperial  Life  . , 
Indemnity  Mar 
Lancashire 

Law  p-ire  

Law  Gt.  4  Trust 

Law  Life  

Law  Union  and 

Crown 

Legal  k  Gen.,  L 
Lion  Fire,  Ltd 
Liv.,  Lou., Globe 

Do(liannuity):16^ 

London  I  26 

Lon.  k  Lane.  F.i  25 
Lon.  &  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine  

Maritime,  Ltd.. 
Merchants'  M.  L 
N.  Brit.  &  Mercl 
Northern 
Norwicli  U.Fire 
Ocean  Marine . . 

Palatine 

Pelican  

Phoenix 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Snn  Life 

ThamesSMer.M 


10  62 
28  9 
24    6 

H  i 
16  17 

9i4ti 
1962C0 

ft  1% 

3  * 
23i4j 
15  16 
lOi  i 
27 J  !i 

6*  7 
ll»2i 

4i  I 
17i  8i 

1  IJ 
24    ■ 


COHKEECIAL,  INDUSTBI&L,  &c 


7 
6 

_  i 
£1  2 
34i  5i 
67  8 
17i  i 
7  7i 


Ha 

41    2 

4i4i 

2i    3 

6ii!9  40 

10178    80 


127  31 
8J  H 
3  i 
Hi 

40i4U 
Si  9 

*  i 
340  4£ 
£2i  3i 
11  li 
16  16 

10  i 
H    5 

H  9i 
19  41 


5 
100 
100 
7 
10 
10 
3 
10 
10 

11 

1 

lOi 
100 
100 

100 
10 

5 

1 
10 

6 

8 
10 
10 
100 
10 

3 

1 

5 
100 
10 
10 

5 


*  Excluding  periodical  cash  bonusea. 
CANALS  AND  DOCKS. 


560  EC 
187  92 
118  20 
9j  ICi 
114  17 

118  20 
47  60 
:ti6i 
29  31 
18  9 
164  6J 

110  12 
33  36 
loi  16 
10  104 

Eid 

I8i  9it 
15  6 
'.26    E 

1  n 

112    4 


StklOO   Birmingham  Canal  '138  41 

Stk  100   East  and  West  India  Dock  214  2i 

Stkaoo       Do  4  %  Pref.  Stock    81  33 

"iJiJSS       Do3  JCons.  Deb I  88  Sq 

100  !100  Grand  Junction  Canal    [146  49 

ci  ,  1™  J-™''"  •'""'  Liverpool  Canal;  67  (9 
Stk  ,100    Loud.  4  St  Katharine  Docks   66i  64 

Stk  100  I    Do41%Pref 134  37 

Stk  100  I  Do  4j  %  New  Preference. .  '130  36 
Stk  100       Do  44%  —  .       i^  TO 

StkllOO      Do  Debenture  Stock,  4%ll31  33 

10  110  Manch.  Ship  Canal,  Pref.  ..'    ]j  2J 

Stk  100      DoJJ^Mort.  Det 102  104 

StkllOO   MillwallDock :  67  'g 

StkjlOO  I    Do  Preference,  44% !ll03    6 

St?  }2S  I  I*o6%Ptlp.  PrEtercncc..  125  28 
8(i|100  :  Do6%DeL_atuie8tock..  160  63 
JP,  Klx  'Newhaven  Harbour  4  %Gtd  i:^  44 
Stk  IM    North  Metropol.  Canal,  4c. :  65  67 

20  I  20    Suez  Canal  Shares H3  «6 

Stk  100  iSurrey  Com.  Dock,  Ord.... '140  43 
'  1 

COMMERCIAL,  INjUSTBIALr&c 


stk 
5 
6 
6 

10 

20 

10 

10 

10 
6 
6 

10 

10 
Stk 

10 

5 

3J 

4 

10 

10 

10 

1 

10 
stk 

5 

16 
100 

25 
100 

7 

6 

1 

1 

1 

5 

6 

5 
10 
10 
10 
10 
stk 

5 

6 

6 

6 
10 
100 

6 

1 
12 
10 
10 

3 
10 
10 
10 
10 
10  I 
iO 

1 

V. 

stk  KO 


Aerated  Bread  Limited.... 

Aluminium  (L.i,  *'  A  " 

Angus,  G.  and  Co.,  L 

Armstrong,  Sir  W.  G.  4  Co. 
Artzus,  Lab.4Gn. Dwell. L 

Do  44  %  Preference,  1879. . 
Assam  Kail.  4  Trad.,  Pref.A 

Australian  Pastoral 

Bell,  R.,  and  Co.,  Limited.. 
Bell  8  Asbestos,  Limited 

Bodega,  Limited  

Bovril,  Ord 

DoDef 

Do6S%Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. 
Bucknall  (H.  and  Sous,  L.) 
Cantareira  Water  6  %  Deb. . 
Cassell  and  Co.,  Limited    . . 
Catalinas  Ware.,  5  %  Debs 
Cent.  Prod.  Market  of  B.  a! 
10  iChic.igoPacking4Provlsion 
12     12    City  Offices,  Liniited   .  . 
25  1  12   City  of  Lond.  Heal  Propertv 
100      Do  3i  %  Debenture  Stock 


100 
6 
6 
6 

10 

20 

10 

10 

10 

5 

5 

2i, 

10 
100 

10 

5 

3i 

4 

10 

10 

6 

1 

10 
00 

5 
16 
100 
25 
100 

7 

6 

1 

1 

1 

5 

5 

5 

2 
10 
10 
10 
100 

6 

6 

6 

6 
10 
100 

5 

1 

12 
IC 
10 

3 
10 
10 
10 
10 
10 
10 
1 
5 
1 


Dalgety  4  Co.,  Limited  . .. 

Do  44°/:  Perp.  Deb.  Stock. 

Do  iZ  Irred.  Deb.  Stock. 
Devas.  Routledgo  4  Co.,  L 
Eastmans 

Do  8%  Cum.  Pref 

E.  C.  Powder, limited  .... 

Eley  Brothers,  Limited 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhair,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power,L 
Goldsbrough,  Mort  4  Cc.L 
A  Deb.  Stock 

Do  B  Inc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Ilarrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Hornsb}'  (Richd.,  4  Sonsj.L 
Hotchkiss  Ordnance,  L 

Do  7  /^  Preference 


i  i 

;  Hi 


Do  6  f  Mortgage  Debs    . 
Howard  and  Bullough,  L. 

Howell  and  James,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  .. 
Impd.  Industrial Dwellg.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Rub.,Gut.  Perc,  4c.,  L 
Intniatnl.  TcaCos.Storea,L 

6%  Pref 

La  Guaira  Corp.  Deb.  Stock 
Lsgunas  Nitrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  6  %  Pref. 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord. 

Do5%Cum.  Pref ... 
Liverpool  Nitrate,  Limited 
Lcndon  Pavilion,  Limited 
Lond.  Prod.  Ciear.House.L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 
Milner's  Safe,  Limited   . .. 
Moir,  Jolin  and  Sons,  L. .. 
Morris,  B.  Morris,  4c.,  L  . 
National  Safe  Deposit,  L  . 
Nelson  Brothers,  Limited. 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Le.ifs, Limited 
Pears  (A.  and  F.  Pears,  L) 

DoPref 

Do  6  %  Deb.  Stock 


5  i 
122  4 
108  10 

8 

Hi'-- 
3i4i 
35  37 
9  10 
Si  9 
1|  2i 
165  64 
265  275 


FINANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


60  66 
12  16 

19  20 

4i4| 
lOi  li 
71   i 

4  4J 
98  103 
38  40 
I  1 
I  I 
6  7 
130  35 
16i  7i 
22    3 

a  i 

74  9 
i  1 
1  U 
3i  H 

124  3 

79  86    ' 


Name. 


Btk 
Stk 
Stk 
Stk 

stk 
Stk 
Stk 
Stk 
Stk 
Stk 
14il64  |Stk 
4    5    l?'« 


Stk  100  Peruvian  Corp.  4  %  Pref. . 
100   100       Do  6  %Bds.. ............: 

7      7  Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 
100       Do  4  %  I>erp. Debentures. 
2  R.  Plate  Trust,  Loan,  4c. 

j       A  Shares  

6      5  1    DoB  Shares 

10      2  Scott.  American  Invest.,  L 
Stk  100   Scottish  Aust.    Invest.,   L 
Stk  100      Do  6  %  Gtd.  Preference 
Stk  100      Do  6  %  do       do   . 
20  ,  20   South  Australian  .... 
..     ..  iStock  Exchange 3J% Deb. 'si 
10      1   Trust  4  Agcy.  of  Austr.  L 

10     10  '    Do       do 

10     10  I    Do  5  %  Preference  Shares 
20      5  ITnist  and  Loan  of  Canada 

20       3       Do  New 

10  7  iTrustees,  Eiors.  4c.  Oorp.,L 
Stk  lOO  Do  4%  Irred.  Debs.  ... 
10  6  iUnion  Discount  of  Lond.,  L 
Stk  100  UnionMortgage4Agencyof 
I  ^Australia  (L.  1,6% Pref, 
Stk  100  Do  44  %  Irred.  Deb.  Stock 
25     26  'Van  Diemens  Land 


Cloang 
Prices 

40    1 

10    15 
86  90 

3i  4 

2j3i 

2li  !i 

78  83 

130  35 

101    6 

45  48 

100    3 

1      i 

14  15 
12       i 

4    44 

ua 

li  2 
106  9 
104  1 

16  20 
32  85 

15  17 


FINANCLAL— TRUSTS. 


Peek  Brs.  4Wlnch,6jKCmPf 


Price's  Patent  Candle,  L  . 
Recife  Drainage,  L,  5%  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  %  Debentures  

L 


6 

RiodeJan.FlourMills,4c. 
River  Plate  Fresh  y 
Roberts  (J.  B.)  Stores,  L. 
Roberts  It.  R.),  L,  Ord  .. 

Do6%Pref 

Rosario  Nitrate,  L 

Royal  Aquarium,  4c.,  L. . 

Do  6%  Preference 

Royal  Niger  Co.,  0.  and  L. 

Do  fully  paid  

Salt  Union,  Ord 

DoPref 

Do  44  %  Deb.  Stock 

Ban  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Bolderq,  L \5%prf 

Spiers  and  Pond    

Do6%lstMort 

Spratts  Patent,  Limited   , . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

DoPref 

Unit.  Lim. ,4c.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlovi  4Son3,L',Def.Ord 

DoPlef.  Ord 

Do  3i  %  Cum.  Pref 

Waterlow  Bros.  4LaytoD,  L 

Do67pPref 

Weldou  s,  Limited    

Do  5  V  Cum.  Pref 

Welforu  and  Sons,  Limited 

Welsbach  Incandescent 

Do  Deferred  ^^llare8 

Do  Cum.  Pref 

W  ickens.  Pease  and  Co.  L, . 


4  lYoung's  Paraffin.  4c..  L. . 


S 

5 

6i  75 

HH 

i    14 

108  111  : 

2  2i' 
SJ  9 

3  3i 
3i3< 
3    4 

17  8 
6i£J 
li  14 

13i  33 

125  29 
54  6 

34    6 

17  19 

64    86 

79  81 
5i  64 
24  34 
li    i 

nu 

H  18 
34  4 
4i      i 

17  19 
H  S 
4<  H 
96100 

34  4 
i    J 

8      iS 

I942C4  ' 
115  19 

13  4 
4g<l 

37  41 

U    i 

8    9 

4i5i 
16    6 

14  6 
134  44 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
'Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Btk 
8 
Stk 
Stk 
I'Stk 
Stk 
Stk 
t  5 
iCrt. 
'stk 

'Stk 
Stk 


100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
lOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 

10 
100 
100 
100 
100 
100 

8 
ion 
100 
100 
100 
100 

1 

100 
100 


Alliance  Investment,  Pref. 
American  Invst.  Trust,  Pref 

Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. ! 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock. ! 
British  Invest.  Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock . ! 
Foreign,  Amer.  4  Gen.  Prf 

Do  Deferred 

Do  4  %  Per.  Deb.  Stock  . ! 
For.  4  Col.  Gov.  Trst.  L.,  Prf 

Do  Deferred 

Gen.  4  Com.  Invest.,  L.,  Pf, 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Govmnt9.8tk.  Invest.,  L.,Pf 

Do  Deferred 

Do  44  %  Debenture  Stock 

Guardian  Invest.,  Pref.,  L. 

Industrial  and  Gen.  Unified 

Capital  Stock  

Do  34  %  Debenture  Stock 
Intcruntnl.  Invest.  Pref.,  L  63  68 

Do4%DebentureStock..llOO    4 
Invest,  Trst.  Corp.,  L.,  Prf.,9S  102 

DiDeferred I  93  S7 


69  74 
117  22 
89  93 
79  84 
19  23 

102  6 

103  7 
23  28 

112  16 

104  8 
103  8 
106    8 

114  19 
46  61 

115  18 
130  35 
90  93 
1C6  10 

34  39 
ice  11 
85  90 
23  27 
112  16 


97  103 

98  102 


Lo  4  %  Debenture  Stock. .  103    7 
Mercantile  Inv.  4  Gen.,  Prf  108  12 

Do  Deferred  Stock 46  50 

Do  4%  Debenture  Stock..  HI    5 
MuniciiailTrust,  L.,  Pref ..   52    7 

Do  Deferred H    8 

Omnium  Investment,  Pref.   SO  95 

Railway  Deb.  Trust,  L 64  7 

Do  5%  Debs,,  red.  at  10pm  107  12 
Do  44  %  Debenture  Stock  1106  " 
Do  4  %  Debenture  Stock. .  102 


Railway  Investment,  Pref. . 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B  74%  Preference 

R.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 

Do  4  %  Debenture  St^ick. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  8.  4  South  Amer.  Invest. 

Trust,  Pre       

Do  Def erreQ 

Do  4  %  Debenture  Stoctt. . 


Ill  13 

20  21 
6.;  7 

147  51 

1101  £ 
91  96 
24  29 

103  7 
li  li 

135  38 

93  98 

21  26 
102  5 


OAS  AND  ELECTRIC. 


10 

100 

5 

9J"104  IStk 
10  11  20 
114  24  i    3 

M^isfk 

2    2i {  10 

102    4      10 

K)i  §tk 

94  96    IStk 


24  3 
1    14 


FINANCIAL,  LAND.  AND 
INVESTMENT. 


stk 


10  City  of  Santos  Inpts.,  L   . 

6  Cle.  Genl.  des  isphalt.  L 

10  Coats,  J.  and  J'..:...  .         1  , 

10      Do  6  %  Ctmi.  Pref "  '< 

„  ,    100  Do44/' Deb.  Stock  ...     ' 

Stk  Hoc  Crystal  Palace^  A  .... ! 

io!?SS  Do  6%  First  teb.  Btk.  1887 

8tk  100      Do  6%  Second  do 

IBtkllCO'    Do6XThirddo 


1 

5 
214 

1 
100 

5 
100 

2 

2i 

1 
100 
100 

1 

4 
10 
100 

1 

13 

24 

3 

100 

2 

IJO 

4 

5 

5 

100 


Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agriculcural 

Australian  &  New Z.Mort.,L 

Do  44  %  Debenture  Stock 

Aus.  Mt.  Land  4  Finance,  L; 


2i%i% 
Si  t'l 
63  66 
83  S8 
79  82 

.  6    6 

Do  4  %  Debenture   Stock  108  10 
British  4  American  Jlrt.   L 
British  4  Austn.T.  4  L.,  Ld 
British  South  Africa 

Do  5  %  Deb.  Scrip  .... 
B.  Ayres  Harb. Works  Trust 

Canada  Company 

Debenture  Corporation,  L 

Do  Pref 

Do  4%  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  FinancIal,"L 
Land  4  Mort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb  . . . 
Law  Debenture  Corntn.,  L 


Do  4%  Pcrpct,  De 

London  4  S.  African  Exp. 
NaUl  Land,  4c.,  Limited 

Do 8 %  Preference '.' 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Agency,L 
4  %  Prior  Lien 


N.  Zealand  Tiiist  4  Loan'.L 
Do  Preference 


100    Peel  River  Land,  4c'  "h"" 
100  IPeruvian  Corpiratiou 


1  14 

2,M 

lUl    i 

b3  95 

30  32 

243 

11  114 

11113 

Ti 

Hii 

100  106 

H2 

!14  19 

12      4 

64 '/4 

8      9 

10      i 

95  S7 

IJ2i 

18  20 

94    6 

2      4 

Stk 

Stk 

10 

10 

10 

Stk 

Btk 

Stk 

Stk 

Stk 

jtk 

Stk 

Stk 

I  Stk 

itk 

Stk 

10 

jtk 

6 

10 

100 

20 

6 

5 

5 

5 

10 

istk 

IStk 

10 

100 

5 


Alliance  4  Dub.  max.  10  %. . 

Australian  Gas  5%  Debs 

Bombay,  Limited 

Brentford,  Consolidated   . . 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L. 

Do  4  %  Debentures    

City  of  Loud,  Electric,  Ord. 

Do  6  %  Cam.  Pref. 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  /Ord. 
Brush  Prov.  Elec  (Pref 

EurtHiean,  Linii'*d  

Gas  Light  4  Coke  A,  Ord.. . 

DoB  4  %  Maximum    

Do  C,  D,  4  B,  10  X  Pref  . 

DoF,6^.         -       

Do  0,74%       —       

Do  H,  7  %  Maximum  ... 


Do  J,  10  %  Preference  . . . 
DoK,6% 


Do  4  %  Debenture  Stock. . 

Do44)i  - 

Do6\'  - 

Hong  Kong  and  China  

lmi)crial  Oontiueutal 

Malta  4  Mediterranean,  L. . 

Mctpn   Klectiic  Supply 

Met.  of  Melbourne  6  %  Deb. 
Monte  Video,  Limited   . . . . 

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . 

Do  Perp.  3;i  Deb.  Stock. 
Tuscan  Gas  

Do6;iDebs 

Westminster  Electric 


£04  Ij 
105  7 
61  i 
275  BO 
49  50 
li  2 
94  10 
98100 
24  6 
154  64 
310  2C 

147  52 
205  10 
190  95 

124  31 
14454 
23  4 
282  87 
120  25 
308  13 
162  67 
233  38 
195  200 
308  13 
185  90 
131  33 

148  53 
195  203 

IJ  14 

220  25 

4i5i 

164  74 
110  12 

13    4 

71  i 

6  54 
164  7} 
S  10 
144  H 

138  42 

102  5 
lOiUi 

100  3 
16    7 


COAL.  IRON,  AND  STEEL. 


?{ 

?l 

20 

20 

20 

12 

10 

74 

•ii 

20 

20 

15 

(Oi 

624 

Barrow  Hematite  Steel,  L. 

Do  6  %  Preference 

fiolckow,  Vaughau  4    o.,  L 

Do    

Consett  Iron,  Limited. .. 
EbbwValeBUwl.lron  4c., 1. 

John  Brown  and  Co  ,  L 

Nantyglo  4  Blaina   'Pref." 


2i   i 
7    8 

174  84 
9il0i 
31  32 
ti6i 
20i  IS 
90  95 
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COAL,  lEON,  AN1>  STEEL— Con. 


« 

•6 

1 

'i 

10 

10 

so 

so 

6 

s 

5 

♦) 

Htk 

100 

KCk 

100 

10 

10 

Htk 

100 

Name. 


Newrt.  Abrcrn.  Btm.  Coal.L 
New  Sharlston  C"II.'».  L.  Prf 
B^yn>IleJ■  Iron,  Limited  .. 

I>0  New 

Do  6  y  Debentures.  1890. . 

South  Hetton  Coal,  I, 

VIekers,  Sons,  &  Co.,  L.,  Ord 

Do  Preference 


Olosng 

PriCM. 


7  8 
10  11 
U  U 
)l 
97  100 
1.1  14 
4  Ij 
127  !0 


MINES. 


5  ;    2   Alamillos.  I,tmit«d  

$SS   826   Anaconiift  Confer 

1       1    Rpchuana'anii  Kxi^l.,  L. ... 
lOO   KC  iPoray.  6      llels     .   

6  6    Iritl.-li  Broken  Hill.  U.... 

A    ^      Do  Privi'.-ged  Share* 

1     18/  Buniia  Ruby  

i      Z    rpi>e  Coj^er.  Limited 

i      I       Do  Cmn.Pref.  (6%mln).. 

10/   10/  <  hanipion  Reef 

1       1   Colonitiian  Ilj-drauiic 

I       1   rnns.Gld.  I'ieidsofS.A.,  L. 

1  1       Do6XPref 

100  100      Do  5i  7  First  Deb« 

2  2    Coj'iapo,  Limited  

1       1    Day  Dawn  P.C.  Gold,  L.   . . 

5  5  [De  Beers    

100  100      Do  B  /,  Delientures   

100  .100  \    Do  ii  'Z  Bultfontein  Oba. 

G  :    2  |Devon  Great  Consols.  L.    .. 

1  1    Dnrl  an  Koodeport,  L 

2  2  ;Fortura,  Limited 

1      1    Froct'uo  4  Bolivia  Gold,  L 

4  4   Great  Laxey,  Limited 

6  5    Libicla  Cuj.per,  L 

31    3  'Linares,  Limited    

1  ,    1  Xomlonderry,  L 

2  2  ,  Mason  &  Barry;,  Limited    .. 

1  '19/  Montana,  Limited 

W    10/  Mysore  Gold,  Limited 

2  2    NamaQua  Copper,  L 

1       1    NewGuaton 

6       5    New  JairerHfontein   

1  ;    1   Xundydroog.  L  

1      1  'Ooregum  Gold,  L.,Def.  Ord. 
1      1      DolOZ  Mln.Pref 

5  '    5   Richmond  Con.,  Limited  .. 
10     10    RioTintoL 

100   100      Do  4  ;.  l£t  Mort.  Bonds  . . 

1  :    1   St.  John  Del  Key  I 

1  !    1   Scottish  Austraiian,  L I 

1  ,    1   Sheba  Gold,  Limited  : 

2,    2    Sierra  Buttes  Gold,  L ] 

2  2   Thatsis  Sulphur  &  Copper,  L  ( 
'  I 


MINES.— Con. 


Name. 


Closng 
Prices. 


TELEGEAPHS. 


TELEPHONES. 


Tclima,  L.,  A  Shares  

TransTaal  Goldfields.  L 

Van  Ryn  Gld.  M.  Estate,  L. 


yi 


!ioo 


2^2  A I 


SHIPPING. 


1     H 


12il 

20  ' 

20  . 

20  i 

15 

10 

I  10 

10 

10 


16  I  African  Steam  Ship  . ._ 

12iiAmazcn  Steam  NaTication 
14  iCastle  Mail  Packeto,  L.  .... 
20  ICunard  Steam  Shipping,  L 
10  I    Do. 


15  jGeneral  Steam  Navigation. 


15  16 
9  » 
19  20 
10  lOi,,^^,, 

k?i'^i'o' 


9  :o 


Mame, 


Sfk  100 


i  '  100  100 

A  ft'    6       6 


5Sff 


Do  5  Z  Preference 

Do55',i877 ....;:::;  84  fv?m  lim 

Leyl«nd(FredkJand  Co.,lI  29  31  i'™  '""* 

Do7  j:  Cum.  Pref 

Del  %  Debs. _ 

Mercantile  Steam  Ship,  L 

—  .,   oi,; !__    T 


8       8    New  Zealand  Shipping,  L  . 


,,«!  10     10   Orient  Steam  Navigation  .. 
'ra"  Stk  lOO  Penlnsniari  Oriental,  Pref. 

1;  l^'Slk  100  ;    DoDef 

?«-T^  100  ;  60  ,EoyalMail  Steam 

6  [8haw,8avIlI4Albion,L.,Apf 

,,  ,.,    „      s  '    DoBOrd 

4  "A  20  I  20    Union  Steam  Ship,  Limited 

«    J|  20  I  10  j    DoNcw 

10  'Union  Steam  Ship  ol  N.  Z. 


10  ' 


106  lOfl    5 

HI  20 
1    on 

H  it 
104  lC6i 
S9101 

i  Ii 

u  1 

1  H 
li?4 
Ei  6i 

3      oi 


145  50  (  iQ  I  2Q 

^^  S  'Stk  ;100 
^"  -"^  .    1      1 

,5f  '.'loo  lioo 

.    ?i!?i 

As^aoi  Tea    54  £7  100  100 

British  India  Tea,  L i  ii  ii\  10  10 

Chargoia  Tea  Association,  Li  |    J    10  10 

Do  7%  Cum.  Pref i  |  U,  10  10 


TEA  AKD  COFFEE 


Hil^; 


ICl    3 


lU 


5       3 

1       1 

1   1 
10   2 

10  10 

10  19 

20  20 

10  10 

10  10 

10  10 

10  10 

10  10   _ 

10  10   Jokai  (Assam)  Tea,  L I  14"15' 

10  10      Dc    %Cum.Pref HJlSi 

20  20   Jorehaut  Tea,  Limited  ....    45  48 

10  10  Lanka  Plantations,  L 5    6 

10       8    Lebong  Tea,  Limited Hi'.SJ 

10  10   Onvah  Coffee,  Limited  Sj  6j 


Cons.  Tea  and  Lands  Ji  3Jil00 

Do  1st  Pref.  5% ■    9jlCi| 

Do  2nd  Pref.  7  j; !  lOJlllI 

Darjeeling  Tea^jimited j  ^0  22  f 

Dooars  Tea  !  17  18  ' 

Do7%Pref j  16  17     

Doom  Dooma 119  311    5 

Empire  of  India  i  Ceylon. . I  IC  11  Isik 

Do  6  %  Cum.  Pref i  lOJlli,  10 

~      ■  "■  ■'     10 

10 
10 
2 
5 

10 
5 
ICO 
5 
5 


IClojnf 
Prices 


Brazilian  Submarine,  L i  lEilf  J 

Dc67Bonds  Ill  "- 

Con.  Telephone  k  Maintn.. 

Limited  i^  A 

Cuba,  Limited ;  lOillJ 

Do  10  %  Preference  l  17  18 

Direct  Spanish,  Limited '    4    5 

Do  10  •/  Preference  '  10  11 

Direct  U.S.  Cable,  L |  !li:2 

Eastern.  Limited  il72  77 

Do  Ji  ^  Preference  '!04    7 

Do  4  %  Mort. Deb. Stock.., 124  23 

Eastern  Extension,  L ;7il7i 

Do  4  %  Mort.  Deb.  Stock. .  U6  29 

Eastern  and  South  Africm 

4  X  mort.  deb ilOl    4 

Great  Northern  of  CopTi'g'ni  284  H 
Do  6  %  Debentures  (1883)  .  j  103    3 

Indo-European.  Limited   ..j  51  57_ 

National  Teleiihone,  Lim.,  5|  ii 
Do  6  %  Cum.  1st  Pref  ....i  12  11 
Do6%Cuni  2nd  Pref....'  12  14 
Do  3i  %_Deb.  Stock 100    3 

Oriental  Telephone,  L ^    i 

Renter's,  Limited I    7    8 

West  African,  L.,  6%  Debs..!  93IC2 

West  Coast  of  America,  L. . ,  i  J 
Do  4  %  Debentures    !l03    6 

Western  and  Brazilian,  L.. I  l?i    i 

Do  Preferred  ;    8    8i 

Do  Deferred !    4    4a 

Do  4  %  Deb.  Stock  Red.  . .  107  10 

West  India  and  Pauan<a,  Li  U  1^ 
Do  6  %  First  Preference  . . '  9ilO 
Do  6  %  Second  Preference,    7    9 

Western  Union  6  %  Sterling; 

Bonds '  98  103 


TBAMWAYB.  &c.— Con 


6 
S 
5 
10 
10 
100 
100 
6 

n 

100 
100 

V 

}§ 

10 
10 
10 

5 
lOO 

5 
10 


Edinburgh  Street 

Glasgow  Tramway,  &c.,  L  . . 

Imperial,  Limited 

Lon^  Deptford,  and)  Prefd. 

Greenwich    )  Defd. 

London,  Limited  

Do  6  z  Preference 

Do  5  %  Debenture  Stock. . 
London  General  Omnibus.. 

London  Road  Car,  L. 

TiOndon  Street    

Montreal   Street  Kly.,  5  % 
DelHMlnres  ........ 

I    Do44XDeba  

jNorth  Metropolitan 

(North  Staffordshire 

Provincial.  Limited 

Do6%Cum.Pirf 

iSouthanipton 

South  London 

Sunderland,  Limited  ... 
Tramways  Union,  L.  ... 

Do  4i  %  Debentures 

Vienna  General  Omnibus  . . 


2  3 

5  3 

151  64 

8  10 
94104 
67  102 
195  205 
94  9J 
1  2 

106  8 

104  6 
94104 
4i5i 

6  7 
13  14 

6  7 
4Jfi 

4  5 
ti  74 

105  9 

5  6 


Wolverhampton,  Limited . .     4    5 


TRAMWAYS  AND  OMNIBUS 


^ELEGEAPHS,  TELEPHONES. 

100 'iOO    African  Direct,  L.,4%  Debs.  101^ 
[Vti'Stk  100   Anglo-American,  Limited. .,  63^6 

7S  ?i'Stk,100  j    DoPreferred   114JlS4!Stk 

IStkilOOl    Do  Deferred I  ISjiej 


Anglo-Argentine,  Limited. 
Do  6  %  Debenture  Stock. 


125  35 

Barcelona,  Limited '  ll  12 

Belfast  Street I  16^174 

Bordeaux  Tramway,  4tc.,  Li  164175 
Do  5  %  Preference [  11  13 


Brazilian  Street,  Limited  . 

Calais,  Limited   

Calcutta.  Liniitad  . 


0      4 
14  14 

,    5    6 

City  of  Binniughani 51  6 

I)o4;;  Debs '103    6 

City  of  Buenos  Ayres,  L !    6|  74 

DoEit I    3J  4; 

Do  Per.  6  %  Deb.  Stock  . . ' :  35  14. 


20 

20 

Stk 

100 

13 

13 

10 

10 

Stk 

100 

Stk 

100 

60 

50 

Stk  100 

Stk!  100 

■itk 

ICO 

10 

V 

Stk 

100 

50 

m 

StkllOO 

20 

20 

Stk 

100 

ino 

100 

■itk 

100 

-ttk 

100 

20 

20 

itkllOO 

10 

10 

4tk 

100 

WATEBWOBES. 

Antw  erp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L 

Colne  Valley 

East  London   

Do  4J  %  Deb.  Stock  

Grand  Junction,  max. 10%.. 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  7a  ■■ 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . . 

Do7i7,  

Do  4  7p  Debenture  Stock. . 
Montevideo,  Shares 

Do  1st  Deb.6% 

New  River,  New   

Do4%  Deb.  Stock 

Do  Debenture  Stock  B  . . 

Seville,  Limited 

Southwark,  &c.,  Ord 

I'arapaca,  Limit'jd    

West  Middlesex 


21  23 
313  18 

10  11 

16  17 
212  17 
158  62 
115  18 
118  43 
365  7) 
212  17 
4  44 
300  5 
231  36 
138  4S 

15  16 
108  12 
432  57 
138  43 
133  43 

10  12 

167  72 

Si  B 

295  300 


(Con'.inned  from  page  1713). 

CHEMICALS. — Sulphate  ammonia,  at  one  time  quiet  and  easier, 
is  now  steady.  Quinine  has  been  sold  at  steady  rates,  but  lower 
from  second  hands.  Sulphate  copper  firm.  Tartaric  acid  remains 
at  IsOiil  for  best  English. 

INDIA-EUBBER  has  been  steady.  Fine  Para,  3s  lid  to  3s  11  Jd 
per  lb. 

METALS. — The  market  for  copper  is  not  so  strong  as  last  week,  but 
a  good  business  has  been  done  at  easier  rates.  Keported  sales 
5,700  tons.  Standard  brands,  for  cash,  sold  jesterday  at  £56  to 
£56  2s  6d.  Three  months,  generally  at  a  premium,  is  now 
about  the  same  as  on  the  spot,  closing  at  £56  5s,  owing  to  the 
refjuirements  of  the  trade  for  early  consumption.  English,  very 
firm.  Tin,  after  some  fluctuation,  closes  active.  Straits  shipments 
for  the  mouth  are  estimated  at  3,500  tons.  Sales  at  £80  73  6d  to 
£83  3s  9d,  cash ;  three  months,  £83  12s  6d.  Banca,  49|  fl. 
Scotch  pig  iron  is  irregular.  Spelter  lower.  Quicksilver  remains  at 
£7  10s.     Soft  lead  weaker. 

Closing  Pbices  on  the  Metal  Exchange  To-Dav. 

Spelter.  Foreign,  Scoiob 

Straits  Tin.       Copper  G.M.B.         Ex-Ship.  Soft  Lead.       Pig-iron. 

Per  Ton.  Per  Ton.  Pet  Ton.  Per  Ton.        Per  Ton. 

£83  £56  7,6  £24  7,/6  £13  7,6  49/li 

PETROLEUM  OIL  firmer.  Import  this  week,  31,300  barrels. 
.'American,  6d  to  6id  ;  Russian,  5^d  to  51d. 

TALLOW. — At  the  public  sales,  on  Wednesday,  2,489  casks 
Australian,  rather  more  than  half  sold.  Beef  went  easier,  at  19s  9d 
to  22s ;  mutton  unchanged,  at  20s  9d  to  223  6d.  Imports,  3,065 
casks  home-melted  tallow  is  in  small  supply. 

LINSEED. — A  further  decline  of  about  9d  on  Calcutta  brought 
in  buyers,  and  a  good  business  has  since  been  done  at  a  recovery 
from  the  lowest  prices,  closing  nearly  the  same  as  last  week.  On 
Monday  Calcutta  sold  at  35s,  afterwards  35s  6d  paid.  Deoember- 
Januarv  sold  up  to  363.  For  the  Continent  36s  9d  to  37s  ;  Bombay, 
according  to  position,  37s  3d  to  373  9d ;  Spring  shipment. 
36s  3d  ;  La  Plata,  January- February,  33s  6d  ;  Azov,  alioat,  36s  9d. 
The  visible  supply  of  seed  from  India  is  130,000  quarters,  against 
72,000  quarters  at  the  same  time  last  year. 

TURPENTINE  has  advanced  Is  6d,  viz.,  to  293,  with  less  aoeepfced 
to-day.    Last  six  months  quoted  243  3d. 


OILS.— The  market  for  linseed, after  another  decline  of  5s  to  7s 6d, 
closes  firm,  at  £16  12s  6d,  against  £16 2s  6d  in  the  early  part  of  the 
week.  January  to  April  is  at  £16  17s  6d  ;  Hull,  on  the  spot, 
£15  7s  6d  to  £15  10s.  English  brown  rape  firmer,  at  £21  10s ; 
on  the  spot  and  forward,  £21  5s.  Cocoa-nut  firm,  and  dearer : 
Ceylon,  £26;  near,  £25;  to  arrive,  £24  to  £24  53.  Cochin 
quoted  £30  lOs  ;  to  arrive,  £26  to  £27.  Fish  oils  are  nominally 
unaltered.  Palm  lower  at  £22  5s  for  Lagos.  Cruda  cotton  quiet, 
at  £12 12s  6d. 

TOBACCO.— There  has  been  but  little  inquiry  in  this  market 
during  the  past  week  for  all  growths,  and  the  business  done  in 
American  was  of  a  limited  character. 

POSTSCRIPT.  Friday  Evening. 

SUGAR  is  firm,  and  Beet  dearer.  8,135  bags  crystallised 
Demerara,  by  auction,  went  about  6d  higher  than  at  the  last 
sales  three  weeks  back,  from  153  to  I63  9d,  one  lot  17s ;  small,  14s  6d. 

COFFEE — The  public  sales  advertised  were,  6,546  bags  Central 
American  and  other  Foreign,  the  bulk  of  which  withdrawn.  496 
bags  Costa  Rica  taken  in.  98  packages  Jamaica,  50  bags  South 
Sea  Island,  and  70  bags  East  India. 

SPICES. — Pepper  and  cloves  quiet. 

SHELLAC  inactive. 

INDIA-RUBBER. — 661  packages  various  kinds,  by  auction,  part 
sold  at  steady  rates. 

QUININE. — German  from  second  hands  sold  down  to  lOd  per  oz. 

OIL. — Linseed  firmer. 

METALS.— Tin  active  and  higher. 


LONDON   MEAT   MARKET, 
Per  81bs.  by  the  carcase. 
8    dl 

Inferior  beef 2    6 

Middling  ditto 3  10 

Prime  ditto  4    6 

Inferior  mutton 3    4 

Middling  ditto 4  10 

LONDON  POTATO  MARKET. 

Per  Ton.  |  Per  Ton. 

Early  Puritan 708  Snowdrop 75s  to  SOa 

Iniiierators  70s     1     Beauty  of  Hebron 75s  to  80s 


Prime  Mutton  5 

J  Inferior  veal 3 

I  Middling  ditto 4 

First  ditto  5 


THOMAS  &  DAYEY, 

BUTE    BOCKS,    CARDIFF, 

SOLE    BHIPPEItS   or 

CAMBRIAN  HAVICATION  STEAM  COAI. 

Ttit)tatV-c  A,'.Arfu :  "Cambrian  CardiS." 
RSTABLISHED  1318. 


VEROU  SON'S 

"Special  Cream  Breadalbane," 

"P.&O,  LIQUEUR ''Scotch  Whiskies, 

lU'comiiH-nd'cl  hy  the  Mfiliml  Faculty. 

ALEX.   FERGUSON  &  CO.,  Ltd., 

IM  West  Regent  Street,  GLASGOW. 

Brancli'-s;    Jjo.sbo.s,  Ni.\\tA*Ti.i:,  I^ivki:I'ooi,,  ic. 


THK    IXVKSTOll'S    MONTHLY 
MAXUAL. 

A  comprehensive  record  of  ttoalings  in,  andiintor- 
mfttion  respecting  all  Stock  Exchange  Securities, 
London  and  Provincial. 

Puhlished  on  the  last  day  of  each  month.  Price 
1b,  by  post  1»  IJd. 

Office :  510  Stkan-d.  W,C. 


WANTED, 

A  City  Firm  of  Merchants,  to  join  the  proprietor  of  a 
large  Freehold  Estate  abroad,  with  the  view  to  de- 
velop the  Biime  and  ship  its  valuable  produces  to 
the  British  markets.  No  large  capital  required. 
The  undertaking  is  sound,  sure,  and  very  prollttiblc. 
Ample  security  on  the  Freehold  Kstatu.  Full  inves- 
tigation allowed  and  highest  references  gi\en  and 
required.  Joint  Manager  for  the  concern  admitted. 
—For  full  particulars  write  "  M.  E.  10.  23,"  Econo- 
mist, MO  Strand. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,OOC  Words,  in  one  continuous  Alphabetical  and  one  continuous  Terminational  Order 

Bpeoimen  Pages  en  Application. 

WUTKLAw's  TautomiPH  CTTBBa  Cffioe,  89  Lombard  street,  B.C. ;  Bpottisvoodb  ft  Co.,  64  Qraoechurob 

street,  E.G. ;  Faluer  ft  Bowa,  Manchester;  Jauks  Maolxuosx  ft  Bona,  Qlasgow. 
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The    TVJJm    FROSFECTTJ'B    vrlll    be    ABVEBTI8BD    on    VrESHBBDA'Y,    November    30tli. 


$6  000  000  (or  £1  240  000)  of  the  Common  Stock,  $2,000,000  (or  ^413,333)  of  the  Gel  or  Sterling  Preferred  Shares,  and  82,000,000  (or  £413,333)  of  the  First 
Mortgage  Gold  Sterling  Bonds  are  reserved  for  issue  to  the  Directors  and  Shareholders  of  the  Vendor  Companies,  to  the  Members  of  the  Vendor  Firms,  to 
J.  and  P.  Coats,  Limited,  and  to  the  English  Sewing  Cotton  Company,  Limited. 


•ms 


AMERICAN  THREAD  COMPANY 

(Incorporated  10th  March,  1898,  under  the  Laws  of  the  State  of  New  Jersey,  whereby  the  liability  of  the  Shareholders  is  limited  to  the 

amount  of  their  Shares.) 

SHARE  CAPITAIi    -    2,400,000  Shares  or  $5  each. 


1,200,000    5    PER    CENT. 


DIVIDED    AS    FOLLOWS— 
CUMULATIVE     PREFERRED 


GOLD    or    STERLING    SHARES 


(Preferential  as  to  Capital  as  well  as  Dividend),  Dividends  on  which  will  be  paid  in  Gold  in  New  York,  or  in  Sterling 
in  London,  at  the  fixed  rate  of  20s  8d  per  $5. 

1,200,000     SHARES   of  COMMON    STOCK,  of  which  it  is  expected  that  not  more  than  ^3  p?r  share  will  bo 
called  at  present. 


2,400,000  Shares 


Total,   $12,000,000,  or  12,480,000 


First  Mortgage  Four  per  Cent.  Gold  or  Sterling  Bonds,     $6,000,000,  or  jei,240,000 

(In    Bonds  of  §1,000,  $500,  and   $50). 

Total,  mm 

Bearing  4  per  cent,  interest,  and  repayable  on  1st  January,  1919,  both  principal  and  interest  being  payable  in  Goid  in  New  York,  or  in  Sterling  in  London,  at 

the  fixed  rate  of  20s  8d  per  $5. 

The  Bonds  are  payable  to  Bearer  with  Coupons  attached,  but  for  the  convenience  of  Investors  may  be  registered  as  to  principal. 

The  Principal  and  Interest  of  the  said  Bonds  will  be  secured  by  a  Deed  of  Trust  by  way  of  Mortgage  in  favour  of  the  Guaranty  Trust  Company  of  New 
York  of  all  the  shares  which  have  been  or  may  hereafter  be  acquired  in  the  undertakings  hereinafter  mentioned,  together  with  all  or  any  other  property  of 
the  Company. 

The  Interest  will  accrue  on  the  amounts  of  the  Bonds  as  paid  up,  and  will  be  payable  in  New  York,  in  Gold,  or  in  London,  in  Sterling,  on  the  first  days 
of  July  and  January  in  each  year,  the  first  proportionate  payment  to  be  made  on  the  first  day  of  July,  1899. 


$4,000,000  of  the  Gold  or  Sterling  Preferred  Shares,  and  S4,000,000  of  the  First  Mortgage  Four  per  cent.  Gold  or  Sterling  Bonds  (being  the  balance  of  the 
above-mentioned  capital)  are  now  offered  for  subscription  at  par,  and  calculated  at  the  fixed  rate  of  20s  8d  for  each  $5  Share  and  ±'103  6s  8d  for  each  S500 
Bond,  payable  as  hereunder  : 


PREFERRED     SHARES. 


On  Application 

On  Allotment 

On  16th  January,  1899 

Total    . . 


SI  OF     iB. 

$  2  or    Ss. 

$2  OF    8s.    8d. 

$S  OF  20s.    8d. 


BONDS— $500. 

On  Application  . .  ;gl25  of    £25 

On  Allotment..  ..  $250  of    £50 

On  leth  January,  1899 . .  .^125  or    £28    6s.    8d. 

Total       ..  $500  or  £103    6s.    8d. 


Instalments  maybe  paid  up  in  full  on  allotment  less  discount  of  three  per  cent,  per  annum. 

The  Interest  on  the  Bonds  and  the  Dividends  on  the  Preferred  Shares  when  paid  in  Great  Britain  will  be  calculated  on  the  full  amount 

actually  paid  in  sterling,  as  above. 


A^  Simultaneous     Issue    will    be    made    in    the    United    States    of    America,    in    Canada,    and    in    the 

United    Kingdom. 


TSVSTISZ:    FOB    BOin>HOU>X!BS. 

THE  GU.\RANTY  TRUST  COMPANY  OF  NEW  YORK,  Nassau  and  Cedar  streets,  New  York  ;  and  33  Lombard  stvjot,  London. 


DIRECTOBS. 

LYMAN  R.  HOPKINS,  (The  Merrick  Thread  Co.),  President.  |      ALEXANDER  KING  (The  Barstow  Thread  Co  ) 

THEODORE  MILTON  IVES  (The  Willimautic  Linen  Co.),  Treasurer. 


Vice-President. 


ALGERNON  DEWHURST,  ^         Managing  Directors  of  the 

JOHN  EDWARD  LAWTON,  V  English  Sewing  Cotton 

WILIjIAM  MELLAND  MANLOVE.     j  Company,  Limited. 

LUCIUS  ALBERT  BARBOUR  (The  Willimantic  Linen  Co.). 
EUGIONE  STOWELIi  BOSS  (The  Willimantic  Linen  Co.). 
HOBERT  KERR  CLARK  (The  William  Clark  Co  ). 


EBEN  S.  DRAPER  (The  Glasgo  Yarn  and  the  Glasgo  Thread  Co.). 

ROBERT  CORRY  KERR  (The  Kerr  Thread  Co.). 

JAMES  KERR  (R.  and  J.  P.  Kerr,  Paisley,  Scotland). 

HERBERT  LYMAN  (The  Hadley  Co.). 

E.  MARTIN  PHILIPPI,  320  Broadway,  New  York. 

ELISHA  A.  STILL  (The  Merrick  Thread  Co.). 


BANKEBS. 

Lloyds  Bank,  Limited,  London  and  Branches. 

Vnion     Bank     of    xaanchester,    Umited,     Mancliegter     and 

RRi  Branchea. 

Williams    Deacon    and    Manchester    and  Salford    Bank,  Limited,  London, 

Manchester,  and  Branches. 
Craven  Bank,  Limited,  Skipton  and  Branches. 
British  Linen  Company  Bank,  Edinburgh,  Glasgow  and  Branches. 


Clydesdale  Bank,  Limited,  Edinburgh,  Glasgow,  and  Branches. 
Commercial    Bank    of     Scotland,    Limited,     Edinburgh,    Glasgow,    and 

Branches. 
Tbe   National   City  Bank   of  Hew   York. 

J.  and  W.  Seligman  and  Co.,  New  York. 
Bank  of  Montreal,  Montreal  and  Branches. 


BBOKBBS. 

Coates,8on,  &  Co.,  99,  Gresham  street  London,  E.G.  1       W.  A.  Arnold  &  Son,  Haworlh's  Buildings,  Crois  street,  Manchester. 

Aitken,  Mackenzie,  &  Clapperton,  2  West  Regent  street,  Glasgow.  |       Hanson,  Brookes,  &  Co.,  St.  James  street,  Montreal,  Canada. 

80I.ICIT0BS.— Addleshaw,  Warburton,  &  Co.,  15  Norfolk  street,  Manchester.    Edmund  Francis  Harding,  20  Broad  street.  New  York. 

ATTDITOBS.— Jones,  Crewdson,  &  Youatt,  7  Norfolk  street,  Manchester,  England. 

OrriCES.— 243  Washington  street,  Jersey  City,  U.S.A. 


PROSPECTUSES  may  be  OBTAINED  from  the  BANKERS,   BROKERS,  SOLICITORS,  or  AUDITORS. 


November  26,  1898] 
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CINDERELLA  DEEP.  LTD. 


DIRECTORS'     REPORT. 


Report  of  the  Directors  of  the  Cinderella  Deep,  Limited,  submitted  to  Shareholders 
at  the  Third  Annual  General  Meeting  held  on  Tuesday,  the  25th  day  of  October, 
1898,  at  11.30  a.m. 


Gentlemen*, 

Your  Directors  beg  to  submit  to  you  their  Third  Annual  Report,  Balance  Sheet, 
and  Profit  and  Loss  Account  for  the  year  ended  30th  September,  1898. 

PROPERTY. 

The  Property  remains  unaltered,  and  consists  of  Mijnpacht,  in  extent  200 
morgen  and  344  square  roods,  or  about  290  claims. 

No  work  has  been  done  on  your  property  during  the  year  under  review,  your 
Directors  having  deemed  it  wisest,  under  existing  circumstances,  to  continue  a 
waiting  poHcy,  thus  husbanding  the  Company's  resources.  Notwithstanding, 
however,  that  this  poHcy  has  been  thought  best, the  all-round  development  in 
the  District  has  been  watched  by  your  Board  with  the  keenest  interest.  They 
have  also  from  time  to  time  been  at  piinsto  secure  reliable  information  respect- 
ing the  value  of  the  outcrop  mines,  the  trend  of  the  shoots,  and  dip  of  reefs 
besides  having  first-hand  particulars  regarding  the  operations  of  the  Angelo 
Deep,  gained  by  the  courtesy  of  that  Comxjany's  Directors. 

From  the  general  information  so  gained,  your  Directors  are  satisfied  that 
your  proi)erty  contains  the  projection  of  the  best  East  Rand  ore  shoots,  which, 
it  is  needless  to  remark,  are  of  a  highly  payable  charact«r. 

They  are  also  in  possession  of  facts,  from  which  they  are  able  to  compute, 
with  approximate  accuracy,  the  depth  at  which  the  reefs  will  be  intersected, 
and  are  therefore  of  opinion  that  diamond  drilling,  which  would  otherwise  be 
necessary,  at  greatexpense  of  time  and  capital,  need  not  be  resorted  to. 


The  question  of  an  early  attack  upon  the  property  in  now  receiving  your 
Board's  most  careful  consideration,  and  shareholders  may  rest  assured  that  at 
the  proper  juncture  operations  will  be  commenced. 

FINANCIAL. 

The  capital  of  the  Company  remains  unaltered,  and  stands  at  f  235,0C0,  of 
which  i;56,667  is  in  reserve. 

From  the  accounts  laid  before  you,  you  will  notice  that  the  funds  of  the 
Company  amount  to  £81,525,  of  which  je78,000'is  on  :fixed  Deposit.  The 
interest  accrued  during  the  year  exceeds  the  expenses  of  administration  by 
£1,494. 

DIRECTORS-        r;       : '^  'V   ;    .  ■      .  .-     V 

Two  of  your  Directors,  viz.,  Messrs  H.  J.  Lamb  and  Mtirtin"  lAiefoeok^  fetire 
by  rotation,  and  being  eligible  offer  themselves  for  re-election. 

AUDITOR. 

You  will  be  asked  to  fix  the  remuneration  of  the  Auditor,  Mi*  J.  V.  Blinkhom' 
for  the  past  audit,  and  to  elect  an  Auditor  for  the  ensuing  year.  Mr  Blinkhorn 
is  eligible,  and  offers  himself  for  re-election. 

GEORGE  ALBU,  Chairman. 

Johannesburg,  18th  Oct.,  1898. 


CINDERELLA     DEEP,     LIMITED. 


BALANCE   SHEET  AS  AT  30th  SEPTEMBER,   1898. 


LIABILITIES. 

To  Capital  Account         f  235,000    0    0 

235,000  Shares  of  £1  each,  less  EeBerre 

Shares       56,667    0    0 

„•  Sundry  Creditors       

„  Balance  of  Profit  and  Loss 


£178,333    0    0 

65  13    9 

3,700  14   5 


£182,099    8    2 


ASSETS. 

By  Property  Account         

„  Buildings  

„  Machinery  and  Plant 

„  Cash  Account — 

Dresdner  Bank,  London £1,197 

Do  do       Fixed  Deposit  . .        58,000 

African  Banking  Corporation,  Johannes- 
burg    . .         . .        . .        •  •         ■  •  2,322 

Bank  of  Africa,  Johannesburg— Fixed 

Deposit         20,000 

Petty  Cash,  London  OfBce 5 

„  Sundry  Debtors — 

Interest  due  on  Fixed  Deposits  .... 


£97,900 

600 

1,700 


7    8 


0    0 

9  10 


81,525    0 
374    8 


£182,099    8    2 


GEOEGE  ALBU,  Chairman. 
W.  8.  EDKIN8,  Secretary. 

I  hereby  certify  that  I  have  examined  the  Books  and  Accnnuts  of  the  Cinderella  Deep,  Limited,  and  compared  them  with  the  Vouchors  and  Bank 
Books,  and  find  the  above  statement  for  the  year  ended  30th  September,  1898,  correct,  and  to  contain  the  particulars  required  by  the  Company's  Articles  of 

Association,  and  proijerly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company's  affairs.  _  .    ,. 

J.  V.  BLINKHORN,  Auditor. 
JoHANNESBUHO,  19th  October,  1898. 


PROFIT  AND  LOSS  ACCOUNT   TO  30th   SEPTEMBER,  1898. 


Db. 

To  London  Office  Charges  

„  Genera)  Charges— 

Auditors  I'ees  £15  15    0 

Advertising  and  Printing 108  17    0 

Sundries  242 

„  Salaries       

„  Ivegal  Charges 

„  Subscriptions  (Chamber  of  Mines)  . . 

„  Rents  and  Taxes  

„  Directors' Fees -Head  Omce 

"  I>o  London  Office       

„  Insurance  

I,  Balance  


£100    6 

8 

126216 

2 

120    0 

0 

28  16 

5 

106    0 

0 

100  15 

0 

15  15 

0 

157  10 

0 

4    4 

9 

3,700  14 

5 

£4,459    8 

5 

■^ 

Cb. 

By  Balance,  30th  September,  1897 
„  Interest  Account 


£2,206  13  10 

2,262  14    7 


£4,459    8    5 


Jouuixzavaa,  19th  October,  1898. 


Examined  and  found  correct, 


GEORGE  ALBU,  Chairm  an. 
W.  8.  EDKIN8,  Secretary 

J.  V.  BLIKKHOBN,  AaOitoc. 
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NEW     YORK     PRODUCE 
EXCHANGE     BANK 

CAPITAI. 81,000,000. 

BVKFI.V8 «2S0,000. 

Accounts  of  Banks,  Bankers,  anfl  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankers— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 
(LIMITED). 

apital  Authorised,  ^61,200,000.  Subscribed,  X600,000. 

Paid-up,  £300,000.  Reserve  Fund,  j£125,000. 

Head  Office,  18  Austin  Friars,  London,  E.G. 

Branch  at  San  Francisco. 

Bankers:  Bank  of  England,  and  London  and 

County  Banking  Co. 
Agents  at  New  York,  J.  and  W.  Seligman  and  Co. 
e  Bank  transacts  general  Banking  Business, 
Bel  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 
on  the  Hawaiian  Islands,  sends  Bills  for  collection, 
makes  Telegraphic  transfers,  and  grants  Letters  of 
Credit.  J.  SIMON,  Managing  Director. 


THE  LONDON  BANK  OP 

AUSTRALIA. 


LTD. 


2  Old  Broad  street,  E.G. 

Subscribed  Capital ^62,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  5$  per  cent,  per  annum. 

It   may  be   mentioned    that    new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  TOMKINS,  Secretary. 


HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  $10,000,000,  all  paid  up. 

Reserve  Fund,  $9,000,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

CouBT  or  Directors  and  Head  Office  in  Hono 

Kong. 

London  Committee. 

E.  F.  Dunoanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 

F.  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 

G.  E.  Noble,   Esq.    (37   Inverness   terrace,   Bays- 
water,  W.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  1  Managers  in 
JOHN  WALTER,      ;      London. 
GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No.  81  Lombard  street,  E.C.,  London^ 

STANDARD    BANK    OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.G. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States,  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLEY,  London  Manager. 

LONDON,   PARIS,  &  AMERICAN 
BANK  (LIMITED), 

40  Threadneedle  street,  E.G. 

Capital,  £1,000,000.      Subscribed     soO.OOO. 

Paid-up,  £400,000.       Reserve  Ft     ,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

David  Cahn,  Esq.  |     Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 

The   Bank   sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED     1825. 


Capital  Subscribed,  £5,000,000.        Paid-up,  £1,000,000.       Uncalled,  £4,000,000. 


re:se:x<'v-e:    E^uxfi> 


iQ8S0,000. 


HEAD   OFFICE— Edinbubqh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


IiONDON    OFFICB— 37  mcbolaB  lane,  Lombard  street,  B.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  ManageT. 


THE  BANK  OF  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital jE1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600.000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest    or 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  R.  W.  JEANS,  Manager. 


ENGLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office :  38  Lombard  Street,  E.C. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

I.etters    of    Credit    and    Drafts— on   the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  th    United  Kingdom. 

Remittances  made  by  Telegrapbic 
Transfer. 

Bills  IVeKotlated  or  forwarded  for  C  U  c- 
tion. 

Banking  and  Excbange  Business  of  every 
description  Transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office — 64  Old  Broad  street. 

Authorised  capital  £3,000,000 

Paid-up  capital 1,950,000 

Reserve  fund 1,200,000 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 

BRITISH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branches — Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Pari  Bahia,  Buenos  Aires,  Rosario  de  Santa  Fi, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.C. 


AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa, 

Q.  W,  THOMSON, 

Chief  Manager. 
Nos.  43  to  46  Threadneedle  street,  London,  E.G. 
BuBineas  hours  10  to  4,  Saturdays  10  to  1, 


THE     ANGLO  -  ARGENTINE     BANK, 

LIMITED. 

AUTHORISED  CAPITAL  ..    £950,000. 

(With  power  to  increase.) 

Subscribed,  £450,000;    Paid-up,  £350,000;  Reserve 

Fund,  £5,000. 
HEAD  OFFICE :  14  Austin  Friars,  London,  E.C. 
BANKERS :  Bank  of  England ;  City  Bank,  Limited. 

DIRECTORS. 

Sampson  S.  Lloyd,  Esq.,  Chairman. 

Edward  Bunge,  Esq.,  Sir  Henry  Cartwright,  Henry 

A.  Greig,  Esq.,  C.  E.  Gunther,    Esq.,    Henry    J. 

Norman,  Esq. 

Branches  at  Buenos  Ayres  and  Monte  Video. 

Deposits  received  at  the  London  Office  for  fixed 

periods,  at  rates  of  interest  to  be  ascertained  on 

application.    Letters  of  Credit,  Bills  of  Exchange, 

and  Cable  Transfers  issued.    Bills  payable  in  the 
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This  Bank  transacts  a  General  Banking  Business 
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THE    MONEY    MARKET. 

Discount  rates  continued  to  droop  during  the  early  part 
of  the  week.  On  Wednesday,  however,  the  market  was 
thrown  into  a  flurry  by  reports  of  withdrawals  of  gold 
from  the  Bank,  and  as  the  demand  for  money  was  at  the 
same  time  increased  by  the  requirements  of  the  Stock 
Exchange  settlement,  and  the  temporary  displacements 
of  funds  that  always  occur  on  the  last  day  of  the  month, 
the  quotation  for  best  three  months'  bills  advanced  to 
3^  per  cent.,  and  a  large  amount  was  borrowed  from  the 
Bank,  the  extent  of  the  demand  being  shown  in  this 
week's  return  by  an  increase  of  £2,630,000  in  the 
"other"  securities.  And  when,  in  the  afternoon,  it 
became  known  that  the  withdrawals  had  amounted  to  as 
much  as  £728,000,  of  which,  roughly,  £500,000  was  in 
German  and  the  balance  in  United  States  coin,  rates 
were  put  up  still  higher,  and  there  was  a  talk  of  a 
possible  advance  in  the  Bank  rate.  At  their  meeting  on 
Thursday,  however,  the  directors  decided  to  make  no 
alteration,  and  although  a  further  sum  of  £296,000  in 
German  coin  was  sold  by  the  Bank  on  that  day,  the  market 
has  since  quieted  down.  So  far  as  we  can  ascertain,  the 
withdrawals  for  Germany  were  in  connection  with  an 
exceptional  transaction  said  to  bo  in  Eussian  securities, 
which  has  now  been  completed ;  and  as  it  would 
evidently  add  to  the  monetary  stringency  in  Berlin  if  tho 
Bank  of  England  were  compelled  to  raise  its  rate,  it  is 
not  likely  that  much,  if  any,  gold  will  be  taken  from  the 
Bank  for  that  quarter,  although  no  doubt  purchases  will 
continue  to  bo  made  in  the  open  market.  Nor  does  it 
seem  probable  that  gold  will  be  taken  at  present  to  any 
serious  amount  for  the  United  States.  The  market  has 
consequently  got  over  its  sudden  spasm,  and  the  rate 
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for  the  finest  three  months'  paper  has  gone  back  to  3^V 
per  cent.  The  incident,  however,  has  emphasised  the  riski- 
ness, in  the  present  unsettled  condition  of  affairs,  of 
allowing  rates  to  be  beaten  down,  and  it  is  well  to 
remember  that  the  end  of  the  year  is  approaching,  when 
there  is  always  an  increased  demand  for  money,  which, 
whatever  may  be  the  case  here,  is  likely  to  be  much 
more  pronounced  than  usual  at  the  continental  centres. 
Subjoined  is  our  usual  table  of  current  rates  : — 
BANK  BATE  and  MABEET  BATE. 


Bank  rate.... 
Market  rate  . . 


This  Week. 


Last  Week. 


% 
4 


A  Fort- 
night Ago. 


Three  Wks. 
Ago. 


3i 


4 
31 


A  Month 
Ago. 


LONDON  MABKET  BATE  Compared  with  FOEEIGN  MABKET 
BATES  (-t- above;  —below). 


This  Week. 


With  Paris . . . 

„      Berlin  . 

„     Amsterdam 

„      New    York 

call  money 


Last  Week. 


% 

+         * 

+ 11 


+  i 

+  I 

+        1 


A  Fort- 
night Ago. 


Three  Wks. 
Ago. 


+         I 


i    1 
+    14 

+ li 


A  Month 
Ago. 


.^1 


11 


BATES  of  EXCHANGE. 


This  Week. 


France . . . 
Germany 
Holland   . 

New  York 


Last  Week. 


Per  Mille. 
31  for  us 
l|  for  UB 
l|  for  us 
2|  agst  us 


Per  Mille. 
25  for  us 
l|  for  us 
1  for  UB 
2g  agst  UB 


A  Fort- 
night Ago. 


Per  Mille. 

4|  for  us 

l|  for  us 

J  agst  us 

1    agst  us 


Three  Wks.    A  Month 
Ago.  Ago. 


Per  Mille 
5|  for  us 
I  for  us 
I  for  UH 
Ig  agst  us 


Per  Mille 
4^    for  us 
2    for  us 
li  agst  us 
i  for  us 


THE   AEMAMENTS   OF   THE   CONTINENT. 

Is  it  possible  that  the  standing  armies  of  Europe,  now 
enlarged  beyond  all  precedent,  are  slipping  a  little  out  of 
the  hands  of  the  kings  and  statesmen  who  should  rule 
them  into  the  hands  of  the  expert  ofiBcers  who,  under  the 
general   name   of   "the  staff,"  govern  their  daily  life? 
That  seems   possible,    and,    if   it   is   true,  will  produce 
important  consequences.     It  is  certainly  true  in  France, 
where  the  Prime  Minister,   M.  Dupuy,  at  his  wit's  end 
to  prevent  a  conflict  between  the  civil  and  the  military 
powers,  has  just  confessed  that  he  hardly  sees  how  an 
army  conterminous  with  the  nation  can  be  made  to  act  in 
harmony   with   democratic   ideas,    and   has  refused   to 
employ  the  full  powers  placed  in  his  hands  lest  the  Army 
perchance  should  be   affronted.     It  is  possibly  true  in 
Austria,  where  the  ideas   of   the  central  staff  as  to  uni- 
formity of   discipline    now    frequently    embarrass    the 
statesmen's  efforts   to    keep    peace    among   the   many 
nationalities    of    the    Empire,    the    staff  insisting,   for 
instance,     that   in     the    Army    there     must     be    one 
dominant    official    language,    while   the   peoples   insist 
that  each     of     their    tongues    shall    be    equally  ac- 
knowledged.    There    are    signs    of    official    pressure 
even  in  Germany,  where  the  Imperial  Government  is 
obviously  urged  by  the  staff  to  strain  towards  a  perfec- 
tion of  equipment  which  overtaxes  both  the  patience  of 
the  people  and  their  resources,  and  there  are  stories  that 
in  Eussia  the  Civil  Ministers  of  the  Imperial  Govern- 
ment find  that  the  incessant  pressure  of  the  military 
department  is  more  than  ,they  can   provide  for  without 
exhausting  the  general  resources  of  the  State,  which,  as 
they  contend,  should  be  more  equally  distributed.     The 
process  appears  to  be   something  like   this.     The  great 
staff  officers,  who  are  professionals  devoted  to  their  work, 
are  perpetually   studying  the   great   instrument  under 
their      control,     and      finding      at      this      corner    or 
at     that     weak    places    needing   repair.      They    point 
out     in     unanswerable     "  reports  "     that     in     certain 
contingencies    there    would    not   be     enough    men    or 
horses,     or     artillerymen,    and     ask    for    an    "  indis- 
pensable "  increase.       The  statesmen,    who  are  either 
civilians  or  half-trained  soldiers,  are  afraid  to  dispute 
the  judgment  of  the  experts,  and  afraid  also  to  incur  the 
responsibility  of  leaving  the  weak  places  weak,  and  they 
consent,  with  the  result  that  their  estimates  become  un- 
manageable   and   their    demands  on    the    populations 
annually  more  heavy.      The  German  Government,  for 
instance,  next  year  is  going  to  ask  for  a  new  division  of 


all  arms,  with  the  result  that  some  twenty  thousand 
men  must  be  added  to  the  Imperial  army.  Austria 
will  probably  follow  suit,  France  must  keep  pace  with 
her  opponents,  and  even  in  Eussia,  with  her  enormous 
forces,  the  staff  is  unwilling  to  be  left  behind.  The 
Tsar,  it  is  said,  was  in  part  provoked  into  issuing  his 
recent  rescript  by  a  demand  of  this  kind,  which,  as  he 
saw  clearly,  would  overweight  his  Treasury,  and  perhaps 
arrest  projects  that  are  much  nearer  to  his  own  heart. 

It  may  be  said  that  there  is  a  natural  limit  to  these 
demands,  and  that  it  must  now  be  nearly  reached.  You 
cannot  cut  more  hay  from  a  field  than  there  was  grass  in 
it,  and  it  is  impossible  when  the  entire  youth  of  a  nation 
has  been  absorbed  to  obtain  more  soldiers  for  the 
barracks.  That,  however,  though  it  seems  a  truism,  is 
not  strictly  true.  Except  in  France,  the  population  of 
Europe  is  increasing  at  a  great  rate,  and  every  in- 
crease of  a  million  allows  50,000  more  men  to  be  added 
to  the  number  of  the  conscripts.  Even  in  France 
indeed  the  number  can  be  increased,  the  proportion 
of  exemptions  varying,  as  is  quite  understood,  with 
the  necessities  of  the  State.  Moreover,  there  are 
other  things  in  an  army  besides  conscripts.  The  staffs 
are  perpetually  advising  for  sound  reasons  increases  in 
the  proportion  of  artillery  and  cavalry,  both  of  them 
very  expensive  arms  ;  they  ask  for  new  barracks  or  forti- 
fications, and  they  suggest  improvements  in  diet  and 
epuipment.  More  officers,  too,  and  non-commissioned 
officers  are  needed  for  more  men,  short  service  implies 
strenuous  work,  which  soon  exhausts  equipments,  and 
behind  all  these  sources  of  an  outlay  which  bewilders  the 
Treasuries,  there  is  another,  sometimes  more  expensive 
than  all.  Scientific  discovery  never  ceases,  someone  is 
always  inventing  more  rapid  cannon,  or  machine  guus 
which  will  pour  more  bullets,  or  a  rifle  which  will  fire 
fifteen  shots  while  the  old  one  fires  twelve,  and  the 
moment  the  new  weapons  are  proved  and  tested 
satisfactorily  they  have  to  be  accepted.  If  not,  the 
Power  which  does  accept  them  may  master  the  whole 
continent,  for  soldiers,  however  brave,  willnot  standtobe 
shot  down  in  masses  by  superior  machines,  to  which  their 
own  machines  can  make  no  adequate  reply.  The 
Dervishes  are  among  the  bravest  men  in  the  world,  but 
the  slaughter  caused  by  British  Maxims  and  rifles  cowed 
even  them,  and  European  soldiers  in  this 
respect  are  not  more  staunch  than  Arabs.  There  seems 
indeed  to  be  no  limit  to  the  expenditure  except  the 
positive  exhaustion  of  the  Treasuries,  and  if  these 
huge  armies  are  determined  to  spend  all  revenue  upon 
their  own  organisation  that  may  be  a  long  way  off  yet, 
for  though  economists  suspect  they  do  not  yet  know 
where  the  productive  limit  of  taxation  is.  Prussia  under 
Frederick  the  Great  certainly  bore  and  survived  taxa- 
tion of  which  in  the  recent  history  of  Germany  there  is 
no  example,  and  so  did  France  at  a  time  when  her 
armies  were  supplied  by  requisitions  made  endurable  by 
the  fear  of  death. 

We  cannot  say  precisely  where  the  remedy  for  this 
state  of  things  is  to  be  found,  but  we  think  it  increasingly 
probable  that  the  statesmen  of  Europe,  terrified  by  dis- 
content among  their  peoples,  may  insist  that  one  should 
be  discovered.  The  debate  at  the  Conference  started  by 
the  Tsar  will  be  much  more  earnest  than  is  generally 
imagined,  especially  in  this  country,  where  the  pinch  is 
only  half  felt,  but  unfortunately  there  are  two  roads 
which  the  effort  for  improvement  may  ultimately  take. 
One,  no  doubt,  is  the  limitation  of  armaments  suggested 
by  the  Tsar,  which,  if  honestly  accepted,  might  avert, 
not  indeed  war,  which  can  be  made  with  a  hundred 
thousand  men  as  well  as  with  half  a  million,  but  the 
excessive  strain  which  the  preparations  against  war  are 
calculated  to  produce.  That  would  be  the  best  way, 
being  the  one  which  would  destroy  least,  but  there 
is  unhappily  another  way,  and  that  is  to  force  on  the 
dreaded  war.  Two  years  of  campaigning  would  settle  most 
of  the  questions  now  afloat,  and  then  there  might  be  peace, 
the  peace  of  exhaustion,  for  a  generation.  The  idea  will,  we 
hope,  seem  shocking  to  most  of  our  readers,  but  it  is 
nevertheless  a  true  one,  and  we  do  not  question  that  it 
is  debated  in  the  secret  counsels  of  many  Governments. 
The  soldiers  of  the  Continent  are  not  very  particular  about 
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an  expenditure  of  human  life,  and  the  statesmen,  besides 
wishing  for  victory,  or  as  they  phrase  it  for  "a  favour- 
able settlement  of  disputed  questions,"  with  a  sort  of 
passion,  view  the  rapid  increase  of  population  with  a  kind 
of  bewildered  'dismay.  They  cannot  see  their  way  to 
plunder  Great  Britain  of  her  possessions,  or  to  occupy 
South  America,  and  unless  one  of  those  two  great  enter- 
prises can  be  accomplished,  they  cannot  see  what  the 
new  swarms  now  pressing  upon  the  old  lands  will, 
twenty  years  hence,  find  to  eat.  They  doubt,  therefore, 
if  the  check  which  a  great  war  would  give  to  population, 
and  the  great  emigration  whic'i  would  follow  it,  would  be 
altogether  uncompensated  evils.  It  is  a  frightful  idea, 
but  we  are  quite  sure  that  the  two  main  causes  which 
just  now  tend  to  make  war  a  subject  of  consideration 
with  ruling  men  are  the  ever-increasing  demands  of  the 
great  military  staffs,  and  the  difficulty  they  foresee  in 
keeping  their  populations  in  a  condition  of  economic 
content. 


BISMARCK   ON   HIMSELF 

At  the  time  of  Prince  Bismarck's  death  we  briefly 
analysed  his  character  and  work,  as  they  presented 
themselves  to  us.  We  are  glad  to  find,  now  that  the 
Bismarck  Memoirs  are  given  to  the  world,  that  we  have 
little  or  nothing  to  alter  in  our  judgment,  but  that 
Bismarck  stands,  on  his  own  showing,  very  much  where 
we  said  he  stood.  The  gossiping  work  of  Dr  Buseh  is 
probably  to  most  people  more  interesting  reading  than 
Bismarck's  own  account  of  his  career,  but  we  think  few 
careful  readers  will  fail  to  see  the  great  value  and 
interest  of  the  Memoirs  as  now  set  before  the  world. 
They  contain  the  materials  of  the  future  historian  as  the 
work  of  Dr  Busch  does  not.  They  are,  in  short,  true 
Memoires  vour  servir.  In  a  word,  they  show  us  how  the 
greatest  piece  of  work  in  the  Europe  of  our  time — the 
making  and  upholding  of  the  German  Empire — was 
actually  done,  in  so  far  as  the  chief  actor  in  thef  drama 
was  concerned.  We  should  like  to  show,  very  briefly, 
exactly  what  Bismarck  contributed  to  the  Europa  of  our 
time,  by  his  own  showing. 

In  the  first  place,  it  cannot  be  doubted  that  Bismarck 
was  the  principal  agent  in  building  up  the  intense  pride 
in  herself  which  strikes  every  observer  to  be  the  most 
evident  fact  in  the  Germany  of  to-day.  Bismarck  points 
us,  in  these  Memoirs,  to  a  time,  not  so  very  long  ago, 
when  the  German  was  content  to  occupy  a  humble  place  in 
Europe.  True,  he  believed,  and  rightly,  that  no  other 
people  could  dive  into  philosophy  and  music  as  he  could. 
But  his  deference  to  France  and  England  was,  as  Bis- 
marck says,  a  leading  feature  in  his  character.  There 
was  but  a  faint  idea  of  a  real  German  nation,  and  no 
idea  of  the  great  development  of  power  and  wealth 
which  was  coming.  Some  of  the  idealists  and  poets  of 
Germany  had  preached  German  unity  in  a  vague  way, 
but  there  seemed  to  be  nothing  that  the  life  of  the  Ger- 
man people,  divided  as  it  was,  could  cling  to  for  support 
—no  great  central  institution,  no  focus.  The  leaders  of 
culture  in  Germany  had  regretted  this,  and  had  con- 
trasted it  with  the  proud  position  of  Paris,  intellectual 
capital  of  France,  and  to  no  small  degree  of  the  world. 
German  political  people  had  compared  the  looseness  of 
organisation  of  the  scarcely  united  German  States  with 
the  strength  and  solidity  of  the  British  fabric.  And  so, 
as  Bismarck  puts  it,  the  mass  of  Germans  had  accepted 
tacitly  a  position  of  inferiority  to  both  Frenchmen  and 
Englishmen,  in  spite  of  their  high  intelligence  and  their 
many  excellent  qualities.  To  put  an  end  to  such  a  state 
of  things,  it  was  necessary  to  organise  the  German 
nation  by  some  vigorous  process,  and  this  was  what 
Bismarck  saw  as  far  back  as  1848,  and  lived  to  do.  But 
it  may  be  urged  that  others  saw  it  also.  They  did  ;  but 
in  Bismarck's  view,  the  German  Democrats  of  1848 
could  construct  no  poinl  d'appui  for  the  unity  of  the 
German  people  to  rest  upon.  Bismarck  urged  the  strong 
Government  of  Prussia,  as  the  rallying  centre — just  as 
Cavour  afterwards  urged  for  Italy  the  strong  Govern- 
ment of  Savoy.  Each  great  political  builder  carried  his 
people  with  him.  In  both  cases  a  heavy  price  had  to  be 
paid.  In  Germany  liberty  has  unquestionably  declined 
as  a  result  of  Bismarck's  efforts  as  a  nation-maker,  and 


the  old  modesty  and  self-depreciation  has  given  place  to 
a  rather  tumultuous  nationalism  which  at  times  rises  (or 
falls)  to  Chauvinism.  The  modern  German,  so  far  as 
the  North  is  concerned,  rather  tends  to  develop  what 
the  Greeks  called  "ubris,"  i.e.,  a  kind  of  boisterous 
energy,  of  which  Englishmen  have  always  had  their  full 
share,  but  which  was  buried  in  Germany  for  two  and  a- 
half  centuries  as  a  result  of  the  disastrous  Thirty  Years' 
war. 

But  Bismarck  not  only  gave -to  Em-ope  a  great  and 
united  Germany,  he  also  made,  or  aided  in  the  making 
of  that  Germany,  in  such  a  way  as  to  reinforce  sirongly 
Conservatism  and  the  older  institutions  of  Europe.  We 
of  to-day  can  scarcely  realise  how  to  the  people  of  1848 
the  old  order  of  things  in  Europe  seemed  to  be  going  by 
the  board.  True,  reaction  soon  came.  The  chaos  which 
Paris  had  brought  about  was  quickly  succeeded  by 
military  despotism.  Charles  Albert  was  crushed  at 
Novara.  The  Hungarian  insurrection  was  suppressed 
by  the  aid  of  Russia.  The  risings  at  Berlin,  Dresden, 
and  Vienna  were  all  put  down,  and  the  kings  began  to 
breathe  freely  once  more.  But  this  reaction  could  not 
have  lasted — did  not,  in  fact,  last  everywhere — without 
bsing  intelligently  organised.  To  organise  and  lead  it 
there  was  required  a  man  with  an  iron  will,  with  some 
definite  principles  of  government,  with  command 
of  a  force  of  opinion  and  of  action,  and  with  no 
very  great  scruple.  Such  a  man  was  found  in 
Bismarck.  When  he  defied  the  Democratic  German 
Deputies  in  the  Frankfort  Diet  he  was  quite  clear  as  to 
what  had  to  be  done,  and  quite  prepared  to  do  it  when 
he  once  got  the  chance.  When  we  contemplate  the  step 
he  took,  we  think  of  the  rather  cynical  utterance  of  Mr 
.Justice  Stephen  in  his  work  on  "  Liberty,  Equality, 
and  Fraternity,"  that  "  the  world  is  made  for  hard  prac- 
tical men  who  know  what  they  want  and  mean  to  have 
it."  And  it  must  be  confessed  that  such  people  do  generally 
come  by  their  own.  Bismarck  was  the  greatest  exponent 
and  organiser  of  the  reactionary  movement  that  Europe 
had  had  in  the  century.  The  reaotionism  of  Metternich 
and  Polignac  was  stupid  because  it  cried  for  the  moon, 
and  wanted  the  restoration  of  impossible  institutions. 
Bismarck  did  not,  in  the  main,  demand  this ;  he  knew 
thst  he  was  living  in  the  nineteenth  century,  and  though 
he  held  the  monarchical  doctrine,  as  a  Prussian  Junker 
must,  he  would,  we  gather,  have  worked  with  any  other 
instrument  ■  if  only  some  such  had  come  to  hand. 
Bismarck  was  too  much  of  an  opportunist  to  be  a  per- 
fectly logical  reactionist.  In  truth,  he  was  not  a  mere 
logic-monger,  for  he  knew  that  logic  counts  for  little  in 
the  rough  and  tumble  of  politics.  What  he  wanted  was 
strong  government,  and  he  secured  it — perchance  with  a 
vengeance. 

Bismarck's  opportunism  is  still  farther  seen  in  his 
treatment  of  foreign  aiiairs.  Whether  a  country  was 
Monarchical  or  Republican  mattered  nothing  to  him  ;  he 
had  his  own  preferences,  but  when  it  came  to  business, 
he  was,  so  to  speak,  a  business  man  rather  than  a 
Monarchist  or  a  Protestant.  He  made  treaties  only  for 
purely  temporary  purposes,  and  did  not  hesitate  to  tear 
them  up  whenever  it  suited  those  purposes.  There  was 
as  little  sentiment  as  there  was  idealism  in  his  methods. 
He  did  not  know  in  politics  what  generosity  meant,  and 
he  frankly  thought  that  a  generous  statesman  was  a  fool. 
It  was  nmch  the  same  in  regard  to  domestic  politics. 
Though  himself  what  we  should  call  a  high  Tory,  yet 
Bismarck  was  ready  to  support  Liberal  measures  when 
he  happened  to  need  the  aid  of  the  Liberal  party.  He 
dallied  with  Lassalle's  projects,  and,  we  have  good  reason 
for  saying,  offered  him  a  post  in  the  Prussian  Govern- 
ment, though  the  brilliant  Jewish  Socialist  was  as  far 
removed  as  could  be  from  the  military  and  divine-right 
system  of  Prussia.  In  short,  we  must  say  that  Bismarck 
was  essentially  Machiavelian  in  his  political  ideas. 
That  does  not  mean  that  he  had  no  principles, 
for  he  certainly  had.  Whit  it  does  mean  is  that, 
to  advance  those  principles,  he  would  use  any 
inethod  which  seemed  to  him  most  useful  without 
considering  whether  that  means  was  consonant  with  his 
ends,  or  with  dignity  of  character.  He  is,  in  a  word,  in 
the  same  political  line  of  sucoession  as  Elizabeth,  Peter 
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the  Great,  Eichelieu,  and  Napoleon.  All  is  to  be  permitted 
to  the  great  statesman  who  has  in  view  world  ends  ;  his 
morality  is  not  that  of  the  common  man.  In  this  atti- 
tude we  see  some  of  the  causes  which  have  lowered  the 
tone  of  European  politics  during  the  last  quarter  of  a 
century.  Bismarclc  "  debased  the  moral  currency,"  and 
so  increased  the  international  suspicions  of  Europe.  He 
would  set  France  and  England,  e.g.,  by  the  ears,  for  the 
profit  zi  Germany.  We  see  that  he  denies  the  story 
that  he  meditated  an  attack  on  France  in  1875.  and 
attributed  the  attempt  to  make  it  appear  as  though  be 
did  to  Gortschakoif,  Ibut  we  fancy  Europe  will  scarcely 
be  persuaded  that  Bismarck  did  nothing  of  the  kind  at 
that  time. 

Without  perhaps  any  pergonal  hatred  for  England 
like  that  which  he  admitted  he  felt  for  France,  it  seems 
plain  that  Bismarck  disliked  England  as  a  political  force 
making  for  different  polit'cal  ideas  from  those  which  he 
held.  This  accounts  for  his  attitude  towards  the  Crown 
Princess,  now  Empress  Frederick,  whose  influence,  so 
far  as  it  went,  undoubtejly  made  in  the  direction  of 
Liberalism  in  thought  and  Parliamentarism  in  politics. 
Bismarck  loathed  tbe  idea  of  anything  like  Parliamen- 
tary government,  which  seemed. to  him  synonymous 
with  anarchy  and  gross  incompetence.  The  fundamental 
conce]ption  in  his  mind  w^as  that  of  personal  rule,  "  the 
still,  strong  man  in  a  blatant  land."  We  do  not  now 
criticise  that  idea;  we  content  ourselves  with  saying  that 
it  creates  a  gulf  between  him  and  us  which  it  is  not  easy 
to  span.  But  even  those  who  most  dislike  that  idea 
must  admit  that  Bismarck  has  been  the  chief  agent  in 
acclimatising  it  in  Europe  to  a  degree  that  would  have 
seemed  impossible  fifty  years  ago.  To  conclude,  we  find 
from  a  study  of  Bismarck,  as  painted  by  himself,  that  we 
were  right  when  we  said  after  bis  death  that  Jie  was  the 
leading  champion  of  Absolutism,  Mihtarism,  and 
Machiavelism.  He  will  always  be  held  in  grateful 
remembrance  by  those  who  hold  these  cardinal  doctrines 
of  his  creed. 


THE    NATIONAL    TELEPHONE    COMPANY.-A 
SUGGESTED   PURCHASE   SCHEME. 

A  PEOPOSAL  emanating  from  the  Council  of  Associated 
Stock  Exchanges  is  now  being  publicly  made  for  the 
acquisition  by  the  State  of  the  undertaking  of  the 
National  Telephone  Company.  The  suggestion  is  that 
the  property  should  be  bought  by  the  Government  on 
the  basis  of  the  average  prices  of  the  company's 
securities  for  the  past  three  years.  On  this  basis  it  is 
calculated  the  purchase  price  would  work  out  at 
£6,850,533,  made  up  thus  ; — 

£ 
30,000  1st  and  2nd  Preference  shares,  at  £15j  . .        465,0C0 

250,000  3rd  Preference  shares,  at  £6^     )  ,625,0CO 

£1,329,471  Debenture  stock,  at  £103  per  cent. . .     1,368,353 
484,600  Ordinary  shares,  at  £7    3,392,200 


6,850,553 
And  with  regard  to  the  way  in  which  the  money  might 
be  raised  and  the  financial  aspects  of  the  scheme  from 
the  Government  point  of  view,  Mr  Eae,  of  Liverpool,  the 
President  of  the  Council,  writes  as  follows  : — 

"  This  amount  (£6,850,500)  might  be  met  either  by  un- 
employed funds  in  the  hands  of  the  Post  Office,  or  by  the 
issue  of  terminable  annuities,  or  of  £6,525,000  SJ  per 
cent.  Consols,  at  £105  per  cent. 

"  The  following  figures  taken  from  the  company's 
balance-sheets  sho"/  the  gross  receipts,  working  expenses, 
and  net  receipts  for  the  three  years  ending. June  30, 1896, 
1897,  and  1898,  and  the  average  figures  for  the  same 
period  respectively  : — 


Gross  receipts    

Working  expenses    (excluding 
royalties)    


1898. 


1897.        1896.     Average. 


Net  receipts 


£ 
1,046,468 

581,736 


464,732 


£ 
916,931, 


£ 
853,416| 


£ 
938,938 


507,074    441,230i    510,013 


409,857    412,186    428,925 


"  The  sole  tax  upon  these  net  receipts  after  a  Govern- 
ment purchase  being  the  interest  charge,  which  I  will 
take  as  £165, 125 j)er  annum,  upon  the  purchase  money, 


there  would  remain  an  average  net  result,  inclusive  of 
royalties,  of  £265,800  per  annum.  This  annual  result, 
excluding  any  allowance  for  the  steady  progressive 
increase  in  the  company's  profits — namely,  £31,000  per 
annum  on  the  average  of  the  three  years— if  placed  to  a 
sinking  fund  at  2i  per  cent;,  would  in  the  year  1911 
amount  to  upwards  of  £4,000,000,  or  including  such  pro- 
gressive increase,  to  a  sum  exceeding  £7,000,000.  I  think 
the  Post  Office  would  be  fortunate  in  securing  the 
extinction  of  the  telephone  company's  licence  upon  such 
terms" 

Such  is  the  scheme,  and  in  dealing  with  it,  it  has  to 
be  said  at  the  outset  that  any  proposal  to  get  rid  on 
reasonable  terms  of  the  company  and  its  grossly  misused 
and  oppressively  exercised  monopoly  cannot  fail  to 
meet  with  favourable  consideration.  The  sugges- 
tion, therefore,  that  it  might  be  bought  out  at  a 
cost  which  would  be  recouped  to  the  Government 
out  of  the  profits  in  thirteen  years,  is,  at  first  sight,  an 
attractive  one.  Unfortunately,  however,  it  cannot  be 
said  to  continue  attractive  on  closer  examination. 
For  instance,  the  basis  on  which  it  is  proposed  that 
the  purchase  money  shall  be  calculated  appears  to  us  to 
be  capable  of  justification  only  on  the  assumption  that 
the  company  ought  to  be  given  a  rich  pecuniary  reward 
for  its  past  misdeeds.  To  realise  this  one  has  only  to 
ask  why  public  feeling  is  everywhere  so  strong  against  the 
company.  The  reason  is  that,  taking  advantage  of  its 
monopoly,  the  company  has  charged  extravagant  prices 
for  an  inefficient  service.  In  that  way  it  has  been  able  to 
earn  big  profits,  and  to  capitalise  the  purchase  price  on 
the  basis  of  such  profits  would  be  to  make  all  its  past 
shortcomings  redound  to  its  present  gain.  Nor  is  this 
all.  Th3  result  of  the  inquiries  of  the  recent  Telephone 
Committee  has  been  to  show  that  these  profits  were 
earned,  and  the  market  value  of  the  company's  securities 
appraised,  on  a  false  understanding  of  its  position.  It 
claimed  to  be  protected  against  competition  by  certain 
agreements  entered  into  with  the  Post  Office,  and  by 
some  means  or  other  documents  which  would  have 
shown  that  claim  to  be  without  a  fragment  of  founda- 
tion were  kept  from  the  knowledge  of  successive  Post- 
masters-General. When  these  were  brought  to  light  the 
Committee  had  no  hesitation  in  arriving  at  the  con- 
clusion that  there  is  an  "  entire  absence  of  any  limitation, 
whether  by  verbal  understanding  or  otherwise,  upon  the 
unrestricted  right  of  the  Post  Office  to  allow  the  fullest 
competition."  They  went  on  further  to  declare  that 
general,  immediate,  and  effective  competition  by  either 
the  Post  Office  or  the  local  authority  is  necessary,  and  to 
express  the  opinion  that  a  really  efficient  Post  Office  ser- 
vice would  afford  the  best  means  for  securing  such  com- 
petition, adding  that  they  assumed  that  all  concessions 
to  the  company  not  required  by  the  agreement  would  be 
made  to  cease.  That  by  means  of  this  investigation  the 
position  of  the  company  has  been  materially  altered  is 
evident,  and  the  alteration  is  reflected  in  the  quo- 
tations for  its  securities.  These,  and  the  aggregate 
market  value  represented  by  them,  stood  on  November 
30th  thus:  — 

£ 
30,000  1st  and  2nd  Preference  shares,  at  £13  . .        390,000 

250,000  3rd  Preference  shares,  at  £5g     1,343,750 

£1,329,471  Debenture  stock,  at  £101*    1,349,413 

484,600  Ordinary  shares,  at  £71   . . . ." 2,725,875 


5,809,038 
The  proposal  thus  resolves  itself  into  a  suggestion  that 
the  Government  should  buy  on  a  basis  which  puts 
upon  the  company's  securities  a  value  of  upwards  of  a 
million  more  than  they  are  nov?  worth.  And  more 
than  this.  The  market  value  of  the  securities  includes 
the  whole  of  the  company's  belongings,  not  only  the 
undertaking  itself,  but  the  cash  balances  and  accumulated 
reserves,  which  amount  to  over  £600,000.  Omitting 
these,  which  in  the  event  of  purchase  would,  of  course, 
be  retained  by  the  company,  tlie  value  of  the  property, 
as  measured  by  the  present  market  value  of  its  securi- 
ties, may  be  set  down  at  £5,200,000,  and  it  is  for  this 
that  the  Government  is  invited  to  pay  £6,850,000. 

One  word  as  to  the  suggestion  that  the  proposed  out- 
lay might  be  recouped  out  of  profits  in  thirteen  years,  and 
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we  have  done.  That  calculation  is  based  on  two 
assumptions.  One  is  that  the  royalty  of  about  £95,000  a 
year  paid  to  the  Government  shall  be  treated  as  a  por- 
tion of  the  profit  resulting  to  the  Government  from  the 
purchase,  which  is,  of  course,  erroneous.  And  the  other 
is  that  the  Government  shall  earn  an  annually 
increasing  profit  from  the  company's  undertaking.  But 
the  complaint  against  the  compR,ny  is,  as  we  have  said, 
that  it  has  been  screwing  e.^ccessive  profits  out  of  the 
public.  Are  we  to  take  it,  then,  that  that  is  the  policy  the 
Government,  if  it  were  to  acquire  the  property  of  the 
company,  is  expected  to  continue?  If  not,  however 
much  the  institution  of  a  better  or  more  extended  and 
a  cheaper  system  may  ultimately  swell  the  revenues  of 
the  Post  Office,  the  profits  on  the  system  taken  over  from 
the  company  must  be  expected  to  diminish,  and  the  cal- 
culations put  forward  as  to  the  operation  of  the  sinking 
fund  are  consequently  fallacious.  Altogether,  therefore, 
greatly  though  we  must  sympathise  with  any  effort  made 
to  get  rid  of  the  company,  wo  cannot  but  look  upon  the 
method  of  riddance  now  proposed  as  much  too  costly 
and  far  too  much  of  the  nature  of  a  reward  to  the  com- 
pany for  past  faults  of  omission  and  commission. 


GOLD  MINING  IN  VICTORIA. 

(FEOM     cue     SPECI.iL     MINING     COMMISSIONER.) 

Although  the  British  public  is  not  interested  to  nearly 
the  extent  in  Victorian  mines  as  in  those  of  West  Australia 
and  Queensland,  the  former  colony  still  heads  the  list  of 
all  the  Australasian  colonies  as  a  gold  producer.  The 
following  statement  shows  the  outputs  for  i(S97  of  each 
of  these  three  colonies,  and  also  the  total  gold  produced 
by  them  : — 


1897. 

£ 

Victoria  3,251,064 

West  Australia 2,564,977 

Queensland     2,553,141 

Enormous 


Total  Since 
Commence- 
ment. 
£ 
247,389,792 
6,241,957 
41,749,606 


as  the  yield  of  gold  from  Victoria  is 
shown  to  be,  it  is  thought  that  in  the  early  years  of 
alluvial  digging  many  millions  of  ounces  were  found  which 
were  never  included  ia  the  returns,  and  that  the  latter 
figures  should  be  very  much  more  than  they  are.  Alluvial 
digging  is  still  the  source  of  a  large  part  of  each  year's 
return  ;  the  remainder  is  accounted  for  by  quart;!  mining, 
and  by  the  working  of  the  deep  leads. 

A  number  of  companies  to  work  the  "  deep  leads  "  of 
Victoria  have  recently  been  floated  in  London,  and,  as 
quite  a  number  more  are  on  the  tcqyis,  it  may  be  as  well 
to  explain  what  this  class  of  mine  really  is. 

A  "  deep  lead  "  is  a  layer  of  sand,  gravel,  and  boulders, 
filling  the  bed  of  an  ancient  river,  and  following  the 
sinuosities  of  that  bed  for  many  miles.  Such  a  bed  com- 
mences at  the  surface,  and  gradually  dipping,  as  did  the 
ancient  bed  of  the  river,  is  found  a  few  miles  further  on 
at  a  depth  of  several  hundred  feet.  Occasionally  these 
leads  have  been  found  to  be  highly  payable  in  gold 
contents,  which  have  remained  consistently  good  for 
from  five  to  ten  miles  in  length.  The  working  of  such 
leads  at  a  depth  of  several  hundred  feet,  owing  to  the 
great  flow  of  water,  and  the  difficulty  of  keeping  the  roof 
of  the  workings  up,  is  a  costly  matter,  and  necessitates, 
in  any  case,  a  large  outlay  on  a  heavily  timbered  shaft 
and  pumping  plant.  It  is  impossible  to  estimate  the 
value  of  these  leads.  Generally  speaking,  those  now 
being  floated  are  the  continuations  of  leads  which 
local  syndicates  worked  to  shallow  depths,  but 
which  had  to  be  abandoned  owing  to  want  of  capital 
for  the  necessary  deeper  and  costlier  workings.  Several 
such  came  under  the  writer's  notice,  and  he  considers 
that  if  a  suilicient  working  capital  is  provided,  and  is  well 
spent,  and  the  company  is  not  overloaded  with  vendors' 


shares,  the  speculations  involved  may  be  looked  upon  as 
promising.  The  success  of  several  of  these  mines  is 
likely,  unfortunately,  to  lead  to  the  flotation  of  a 
number  which  are  not  promising. 

So  much  for  "  deep  leads."  In  quartz  mining  in 
Victoria,  British  capital  has  hardly  any  share.  The 
large  mining  population  of  the  colony  has  for  many 
yoars  past  been  able  to  float  and  develop  all  its  own 
mines,  and  has  also  bad  the  undivided  pleasure  of 
enriching  itself  with  the  numerous  dividends  which 
many  of  the  mines,  economically  worked  as  they  are, 
have  paid,  and  do  still  pay.  Ballarat  and  Bendigo 
are  fine  cities  now,  and  prosperous  gold  centres,  though 
they  cannot  compete  with  Kalgooilie  or  Charters  Towers, 
while  the  districts  of  Beechworth,  Maryborough,  Castle- 
maine,  and  more  especially  Gippsland,  are  all  still  regular 
gold  producers.  The  finest  mines  in  the  colony  are  the 
Long  Tunnel,  Long  Tunnel  Extended,  and  New  Loch 
Fyne,  in  Gippsland  ;  the  Great  Southern  and  Garden 
Gully  United,  at  Bendigo  ;  and  the  South  German  and 
Lord  Nelson  at  Maldon  and  St.  Arnand  respectively.  All 
these  are  locally-owned  mines. 

In  1897  the  different  mines  in  the  colony  paid  divi- 
dends to  the  extent  of  £537,094,  the  highest  distribution 
being  £57,080  by  the  Long  Tunnel  Extended  on  an 
issued  capital  of  £53,280.  Only  one  of  the  dividend- 
paying  mines  in  the  colony  has  an  issued  capital  of  over 
£100,000  ;  this  should  act  as  a  hint  to  London  company 
promoters. 

At  Bendigo,  which  has  been  the  most  important  field 
in  the  colony,  there  are  12  mines  which  have  been 
worked  below  2,700  ft  deep.  The  writer  recently 
descended  the  New  Chum  Consolidated,  the  then 
deepest,  to  a  depth  of  3,553  ft,  the  deepest  point  reached 
by  any  gold  mine  in  the  world  ;  this  was  with  a  view 
more  to  test  the  temperature  than  to  inspect  the  reef, 
which  has  not  been  payable  below  2,000  ft.  The 
peculiar  nature  of  the  reefs  here,  however,  bids  the 
management  never  give  up  hope.  Recently  the  Garden 
Gully  United  Mine,  thought  to  be  almost  worked  out, 
struck  a  most  valuable  patch  of  reef,  and  during  the  time 
of  the  writer's  stay  ia  'Victoria  was  turning  out  2,000 
ounces  of  gold  a  week.  All  Victorian  gold  is  worth  £4 
an  ounce,  and  the  average  yield  from  quartz  mines  in 
1897  was  8  dwts  21  grs,  or  35s  6d  a  ton. 

As  regards  the  management  of  Victorian  mines,  the 
most  distinctive  feature  is  the  economy  with  which  they 
are  worked — small  shafts,  little  machinery,  hired 
batteries,  and  none  of  the  outward  trappings  of  mine 
pomp  in  the  shape  of  fine  ofijces  or  secretarial  staff, 
In  the  case  of  small  mines  this  method  is  to  the  benefit 
of  shareholders,  who,  being  often  working  men,  could 
not  afford  a  heavy  capital  expenditure,  but  in  the  case 
of  good  mines  with  proved  long  lives  this  undue 
economy  is  a  distinct  mistake.  There  is  no  doubt  that 
the  good  Victorian  mines  could  be  made  better  by  the 
introduction  of  recent  and  labour-saving  machinery,  by 
a  careful  system  of  analysis  of  accounts  and  costs, 
which  would  lead  to  detection  of  present  errors,  and 
by  the  erection  of  heavy  stamp  mills,  and  the  latest 
class  of  stone  breaker  and  self  feeder.  Generally  speak- 
ing, the  management  must  be  considered  bad,  especially 
in  the  reduction  of  the  quartz,  but  it  is  so  more 
from  pure  conservatism  than  from  dishonesty  or 
incompetence. 


FBANCO-ITALIAN   TREATY  OF  OOMMEROF. 

Seeing  that  the  abatement  in  the  Italian  conventional 
tariff  in  favour  of  France,  will,  in  virtue  of  a  moit- 
favoured-natiou  treaty,  be  conceded  to  British  products 
also,  we  give  below  a  list  of  the  principal  articles  in  which 
reductions  are  made.  There  are  some  other  articles  not 
previously  classed  in  the  Italian  tariff,  on  which  a  fixed 
duty  is  now  established,  and  which  consequently  do  not 
permit  of  a  comparison  between  the  eld  and  new  duties. 
France  does  not  make  any  reduction  on  her  conventional 
or  minimum  tariff  in  e;ichange  for  the  concessions  made 
by  Italy  : — 
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Articles. 


Lire  or  Francs. 


Old  Duty.   ;   New  Duty. 


Tt'ines  in  bottle 100  bottles 

Essential  oil  of  roses  ,..,.,.,■,,■. .  ...kilo] 
Sweetmeats  a,nd  preserves    ....  100  kilos' 

Mustard,  paste  or  powder | 

Spices  not  enumerated „        [ 

Cartridge  cases -with  capsules..        „        j 

Cartridges  loaded „ 

Compound  medicjnes    [ 

Common  soap '. 

Seented  soap   „       | 

Perfume'ry  fif  alcoholised,  spirit  j 

duty  in  addition)    „        ) 

Pencils,  not  .sheathed    ....... .        „       j 

Siioemakers'  thread 

Jutetissues  velveied  .......... 

Flax    and  hemp'   galloons   and 

ribbons ■ . . .  ■' 

Linen  buttons »  i .. 

^en's  collars,  cuffs,  or    shirts, 
i  lirieh  or  cotton    '. 


Corsets,   cotton,  .linen,    or     wool  (new 
qrticle)itrimmed  or  embroidered,each 

Other   „ 

Cotton  bed  covers,'  bleached  or  dyed  (new 
article)  ..,;............. ...  100  kilosj 

Cotton, velvet  and  plush    .......       „ 

,  iComnjon  unbleached. .......       „ 

:'     •    „ .       bleached „ 

^        „        dyed ,, „ 

M' ■'■  „.    ■  printed „    - 

'  iFine  unbleached „ 

!,j    „    bleached „ 

'    ..    dyed „ 

,,    printed    ....;...     „ 

Cotton.galloons  and  ribbons-   ..       ;, 

■'  „  -    lamp  wicks. , 

i   „       buttons   „ 

Woollen  lace  and  tulle  kilo 

:  „        buttons ..100  kilos 

Made  up  woollen  goods „ 


60 

40 
120 

11 

27-50 

160 

270 

120 

8 

40 

100 

50 

110 

150 

130 
130 


Double   duty 
of  material 


Ci^binet  wood  furniture^veneered 

or  inlaid    ..................      „ 

Frames  and  bladings — plain  . .        „ 

Varnished,  gilt,  or  silvered   . .        „ 

Wall  paper    .   ,, 

Playing  cards '. . 100  packs| 

Blotting  paper 100  kilosi 

Fur  muffs „ 

Leather  handbags  without  fittings  (new 

article) :..,,....  .each 

Leather  goods .100  kilbsj 

Common  iron  and  steel  utensils, 

enamelled  or  oxidised , 

Do,  do  tinned  or  galvanised..        „ 

Gold  leaf,  gross  weight kilo! 

Cement  and  hydraulic  lime 100  kilos 

Preserved  vegetables. „ 

Dressed  feathers;  for  ornament         kilo 
Ivory,      mother-o'-pearl,      and 

tortoiseshell,  worked .100  kilos 

Horn  combs  and  hairpins    „ 

Amber  wares   , 

Small  wares,  noi  including  toys, 

common   \.       ,, 

Do  do  fine „ 

Fans,  common    per  100 

..    fine ■ „ 

Women's  hats,  trimmed „ 

Umbrellas,  silk  .....' „ 

„  other   .  .i.. ..;.,.. . 


120 

140 

165 

220 

140 

170 

200 

250 

120 

100 

150 
7 

240 

Duty  on 

material  andi 

40  per  cent. 

60 
35 
70 
40 
40 
15 
600 


120 

22 
15-50 
18 
1-25 
20 
35 

150 

80 

150 

100 
200 
100 
200 
500 
140 
80 


20 

20 

100 

8 

25 

75 

200 

100 

7 

35 

50 

10 

80 

100 

110 
110 

50%  addition 

to  duty  on 

material 

60c 
30c 

100 

ii4 

130 

155 
205 
132 
160 
190 
235 
100 
80 
120 
5 
220 
Duty  on 
material  and 
35  per  cent. 

50 
30 
60 
30 
30 
12-50 
450 

280 
100 

20 
14-50 
16 
50e 
12 
25 

100 

50 

100 

80 
150 

60 
150 
400 
125 

60 


PROSPECTIVE    AUSTRALASIAN    BORROWING. 

(FKOM    OUE   OWN   COERESPONDENT.) 

Melbouene,  October  2G. 
Colonial  public  finance  is  drifting  into  a  somewhat 
critical  condition.  It  is  true  that  the  ordinary  revenue 
statements  for  the  September  quarter  of  six  out  of  the 
seven  colonies  are  fairly  satisfactory,  that  of  Western 
Australia  being  very  much  the  reverse.  If  only  the 
ordinary  revenue  and  expenditure  account  were  in 
question,  the  position  would  furnish  no  cause  for  alarm. 
But  the  spirit  of  loan  expenditure,  as  well  as  of  making 
grants  for  various  purposes,  is  once  more  abroad,  and  as 
the  revenues  are  not  supplemented  by  the  inflow  of 
ttust  funds  on  the  former  scale,  the  Treasury  balances 
are  gradually  becoming  exhausted.  The  total  amount  of 
cash  at  the  disposition  of  the  Victorian   Government  to- 


day does  not  exceed  £300,000,  and  there  are  liabilities 
against  this  sum.  Formerly  it  was  not  an  uncommon 
thing  for  the  Government  to  have  a  couple  of  millions  at 
its  credit,  but  what  with  the  difficulty  of  making  fresh 
borrowings,  and  the  desire,  for  reasons  of  so-called 
economy,  of  the  Treasurer  to  keep  his  accounts  on  a  low 
cash  basis,  the  position  has  become  unsatisfactory. 
The  loan  expenditure,  in  favour  of  which  there 
has  been  much  clamour,  is  going  on  briskly 
in  anticipation  of  the  borrowings.  The  Treasurer 
proposed  to  borrow  £500,000  in  Melbourne  as  soon  as 
possible,  and  £1,000,000  in  London  in  January  next. 
But  he  has  announced  only  £250,000  3  per  cent,  stock  to 
be  subscribed  in  Melbourne  next  month  (November). 
Although  he  will  doubtless  obtain  the  money,  yet  the 
knowledge  that  he  will  soon  afterwards  float  a  second 
£250,000  will  deter  some  people  from  tendering.  In 
addition  to  the  Government,  the  Melbourne  Board  of 
Works  is  likely  to  become  a  borrower  at  the  beginning 
of  1899,  and  thereafter  until  it  adds  £1,000,000  or 
£1,250,000  to  its  existing  indebtedness.  In  the  mean- 
time, it  is  beginning  to  lean  upon  its  bankers.  The 
Corporation  of  the  city  of  Melbourne  is  also  a  likely 
borrower,  as  it  is  promoting  a  Parliamentary  Bill  autho- 
rising it  to  borrow  £250,000  for  electric  lighting  and 
other  purposes.  It  is  proposed  to  buy  out  four  com- 
panies, and  in  a  comparatively  small  place  like  Mel- 
bourne it  is  not  surprising  that  some  members  of  the 
City  Council  are  directly  or  indirectly  in  touch  with 
shareholders  in  the  electric  lighting  companies.  A 
summary  of  Victorian  borrowing  proposals  for  the  next 
two  or  three  years  is  as  follows  : — 

£ 
Government  stock  to  be  issued,  1898-99,  say   . .     1,250,000 

Stock  to  be  issued,  1899-1900  1,250  000 

Do,  1900-1    1,250,000 

Melbourne  Board  of  Works,  say 1,250,000 

City  of  Jlelbourne,  say 250,000 

Of  the  five  million  odd  required,  only  a  small  propor- 
tion will  go  into  really  productive  undertakings.  In 
addition  to  the  new  loans,  the  VictorianGovernment  has  to 
provide  for  payment  or  conversion  of  old  loans  of  the 
£1,500,000  and  £3,000,000  falling  due  on  July  1,  1899, 
and  July  1,  1901,  respectively. 

On  September  30th  the  Ne?7  South  Wales  Govern- 
ment had  at  its  credit  balances  amounting  in  the  colony 
to  £1,013,754,  and  in  London  to  £1,451,505,  the  latter 
amount  being  subject  to  reduction  for  interest  due  on 
the  following  day.  The  loan  requirements  for  the  year 
may  be  placed  roughly  at  £1,500,000,  and  the  outlook 
is  that  the  funds  will  sink  to  a  low  point  unless  re- 
plenished by  borrowings. 

The  Queensland  Government  has  apparently  large 
cash  balances,  but  the  greater  portion  is  partly  locked 
up  in  reconstructed  banks,  and  partly  earmarked  against 
the  Treasury  note  issue.  The  loan  expenditure  for 
1898-99  is  estimated  at  £1,536,000,  and  is  large  enough 
to  suggest  that  recourse  must  be  had  to  the  London 
market. 

The  cash  balance  now  at  the  disposal  of  the  South 
Australian  Government  has  fallen  exceedingly  low,  and 
as,  notwithstanding  the  unsatisfactory  condition  of  the 
colony  as  regards  its  own  pastoral,  agricultural,  and 
mining  industries,  a  little  loan  expenditure  is  likely  to  go 
on,  it  looks  as  if  a  new  loan  will  be  required.  Last  year  (to 
June  30,  1898)  £545,000  was  spent  on  loan  works,  and 
this  sum  may  be  taken  to  approximately  represent  the 
requirements  of  1898-9. 

Notwithstanding  the  skilful  manner  in  which  New 
Zealand  treasurers  can  state  their  balances,  the  actual 
net  amount  of  cash  at  credit  on  March  31st  last  was 
£176,227.  It  is  hardly  possible  that  this  has  received 
any  addition.  The  Public  Works  expenditure  for  1897-8 
was  £864, 36H,  and  this  year  it  was  proposed  to  spend 
about  £900,000,  of  which  £500,000  was  to  be  obtained 
"  in  aid,"  that  is,  by  borrowing; 

The  Tasmanian  position  is  satisfactory,  the  ordinary 
revenue  exceeding  ordinary  expenditure,  while  expendi- 
ture on  loan  account  is  trifling. 

The  Western  Australian  ordinary  revenue  is  now  declin- 
ing, and  is  inadequate  to  cover  ordinary  expenditure,  until, 
at  any  rate,  the  economies  resolved  upon  have  been  fully 
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effected.  The  loan  expenditure  for  the  current  financial 
year  is  estimated  at  £1,379,876,  against  an  actual  expen- 
diture of  £1,940,705  for  1897-98,  and  one  of  £2,609,669 
for  1896-97. 

Altogether  the  seven  colonies  hope  to  spend  about 
£7,000,000  during  1898-99  on  account  of  loan  expendi- 
ture, and  a  great  deal  of  this  money  will  go  upon  unpro- 
ductive undertakings.  Nearly  the  whole  will  have  to  be 
obtained  in  London  or  locally,  for,  as  has  been  indicated, 
the  cash  balances  at  the  credit  of  the  Colonial  Govern- 
ments are,  as  a  rule,  unusually  low.  Local  capital 
available  for  Government  loans  is  by  no  means  so 
plentiful  as  it  was  for  four  years  after  the  banking  crisis  of 
1893,  and  therefore  greater  dependence  must  be  placed 
upon  the  London  market.  Should  from  any  cause 
that  market  fail  to  respond  to  the  demands,  loan 
expenditure  will  have  to  be  suspended,  which  will  mean 
a  great  disturbance  in  colonial  employment.  The 
Governments  are  not  only  uneconomic  in  proposing  loan 
expenditure  for  unproductive  objects,  but  they  are  also 
imprudent  in  augmenting  that  expenditure  before  taking 
the  obvious  precaution  to  see  that  the  money  will  be 
forthcoming.  Since  the  banking  crisis  of  1893  (that  is 
in  five  years)  the  aggregate  loan  expenditure  of  the  seven 
colonies  has  been  about  £27,500,000. 


THE    FINANCIAL    POSITION    IN    ARGENTINA- 

(from  cue  own  coeeespondent.) 

Buenos  Aybes,  October  3l8t. 
The  new  Administration  has  not  yet  defined  the  financial 
position  of  the  country,  at  least,  so  far  as  the  public  has 
been  allowed  to  know,  and  there  is  considerable  ground 
for  the  very  general  impression  that  President  Eoca  and 
his  Cabinet  of  new  and  untried  men  have  not  yet  come 
to  any  decision  as  to  the  course  to  be  steered  to  extricate 
the  ship  of  State  from  the  shoals  near  which  the  crisis 
and  extravagant   war  preparations  have   left  it.     That 
the  financial  weather  has  changed  for  the  better  cannot 
be  denied.     The  wind  has  gone  down;  the  sea  is  calm, 
and  if  the  pilots  prove  unable  to  get  their  craft  into  trim 
again  it  will  be  from  sheer  ineptitude  or  lack  of  sound 
intention  ;  the  latter  is  most  to  be  feared,  and  is  feared, 
not  on  the  part  of  the  Executive,  but  of  Congress.  There 
is  no  doubt  in  the  public  mind  as  to  the  Government  being 
fully  alive  to  the  difficulties  of  the  financial  situation  of 
the  Eepublic,  and  anxious  to  adopt  sound  and  orthodox 
measures,  chiefly  retrenchment,  to  surmount  them  ;  but 
there  is  misgiving  and  uncertainty  as  to  the  Parliament 
of  the  nation   joining   heart   and   hand   with   the   new 
Government  in  the  labour  of  financial  regeneration.     In 
fact,  the  delay  in  adopting  a  definite  financial  programme 
to  lay  before  the  country  is  in  great  measure  due  to  the 
fact  that  the  old  pernicious  influences  are  vigorously  at 
work  to  thwart  and  stultify  the  desire  of  the  new  Govern- 
ment to  regulate  the  mode  of  living,  so  to  say,  of  the  country 
on  a  permanently  less  ostentatious  scale.     The  general 
improvement   in   the   situation   caused   by   the    virtual 
settlement   of   the  Boundary   question  with   Chili,    the 
rapid  (too  rapid  to  be  lasting  or  safe,  it  is  to  be  feared) 
appreciation   of   the   currency,  the   increase   in   foreign 
trade,  and  augmented  Customs  House  receipts  for  the 
past  few  months  will,  it  is  to  be  feared,  be  availed  of  by 
Congress   to   scout  retrenchment  and  prefer    increased 
taxation  as  a  means  for  making  ends  meet,  or  appearing 
to  make  them  meet,  in  the  coming  Budget. 

The  new  Government  is  just  now  engaged  in  the  im- 
possible task  of  devising  means  of  pleasing  everybody :  the 
foreign  commercial  community  in  regard  to  less  onerous 
Custcmsdues;  the  native  manufacturers  (so-called)  by  pro- 
viding them  with  "  moderate  Protection  " ;  the  consumers 
by  not  tampering  with  the  currency  ;  the  producers  by 
tampering  with  it,  if  it  dare  (which  is  not  likely  after 
the  recent  display  of  public  indignation  at  the  Torn- 
quist  project)  ;  and  last,  but  not  least,  seeing  a  way 
in  which  to  conciliate  the  mass  of  political  and  other 
influences  that  are  dof,'gedly  opposed  to  retrenchment  on 
the  scale  required,  as  it  would  necessitate  the  dismissal 
of  half  the  hordes  of  Government  cmployia  all  over  the 
Republic,  the  majority,  or  certainly  a  very  large  propor- 
tion, of  whom  do  no  work  in  return  for  their  pay,  and 


who  are  often  absent  from  their  sinecure  posts  for  weeks 
and  months  at  a  time.  Not  so  long  ago  there  was  made 
public  the  case  of  an  employe  who  had  never  been  seen  ia 
his  post  at  all,  although  he  had  regularly  drawn  the  salary- 
attached  to  it  for  a  couple  of  years.  It  is  not  easy  to 
deal  at  once  with  political  influences  that  support  abuses 
of  this  kind,  to  say  nothing  of  the  more  serious 
ones  that  have  sprung  from  them,  and  which  have 
become  engrained  in  the  official  life  of  the  country 
through  decades  and  decades  of  toleration.  In  the  face 
of  all,  these  obstacles  it  is  not  surprising  that  there 
seems  to  be  a  certain  hesitation  and  wavering,  as  it 
were,  on  the  part  of  the  Government  as  to  how  to  set 
about  the  financial  task  before  it.  The  general  impres- 
sion is  that  the  terribly  costly  Civil  Service  list  will  not 
be  remodelled  or  reduced  to  any  appreciable  extent. 
Now  that  the  apprehension  of  war  with  the  Chilian 
Republic  has  been  removed  there  is  a  large  field  for 
retrenchment  in  the  army  and  navy  ;  but  neither  is  this 
likely  to  be  availed  of,  at  least,  till  everything  in  connec- 
tion with  the  arbitration  on  the  Boundary  by  Her 
Majesty  the  Queen  be  signed,  sealed,  and  delivered, 
which  cannot  be  done  for  a  couple  of  years  at  least,  if 
so  soon.  Taking  everything  into  consideration,  there- 
fore, it  may  be  safely  anticipated  that,  whatever  E 
the  new  Finance  Minister  may  elect  to  do  in  the  way 
of  subtraction  from,  or  addition  to,  the  expenditure 
estimates  of  his  predecessor  for  1899,  they  will,  in 
any  case,  be  fully  up  to  those  for  the  present  year — 
nearly  $160,000,000  currency. 

There  is  a  general  expectation  of  fresh  taxation,  in 
addition  to  the  doubling  of  both  the  Customs  dues  and 
Internal  taxes  last  month  by  Congress,  between  night  and 
morning,  at  the  very  moment,  it  may  be  said,  when  the 
Boundary  question  was  settled.  It  is  quite  possible, 
however,  that  this  fresh  taxation  may  not  be  on  so  heavy 
a  scale  as  anticipated  by  some,  as  it  is  now  said,  and 
believed  in  the  market,  that  the  retiring  Finance 
Minister,  Dr  Escalante,  has  handed  over  the  National 
Treasury  to  his  successor  in  a  much  better  con- 
dition than  the  public  are  aware  of  ;  and  in  a 
few  days  the  ex-Minister  will  publish  his  statement, 
giving  all  the  figures  up  to  the  30th  of  last  month,  or 
twelve  days  before  he  left  office.  This  will  throw  con- 
siderable light  on  the  financial  position  prior  to  the 
Financial  Bill  of  the  new  Minister,  which,  judging  from 
present  appearances,  will  not  make  its  appearance  in 
Congress  for  some  weeks  yet.  The  only  thing  as  yet  [ 
officially  announced  about  it  is  that  Dr.  Rosa,  the  new 
Finance  Minister,  has  wisely  determined  not  to  resort  to 
a  State  monopoly  of  spirits  as  a  source  of  revenue,  but 
in  its  place  to  bring  in  a  stringent  Bill  to  stop 
the  enormous  losses  to  which  the  Treasury  is  sub- 
jected by  the  devices  resorted  to  by  the  manufacturers  to 
avoid  paying  the  tax.  The  new  Government  is  to  be 
congratulated  on  rejecting  the  idea  of  a  monopoly, 
especially  as  the  speculating  wolves,  who,  by  the 
way,  are  again,  as  during  the  "  Crisis  of  Progress," 
lying  in  wait  for  "good  things,"  such  as  this,  brought 
great  pressure  to  bear,  in  the  hope  of  securing  it, 
offering  large  advances  that  would  have  been  very 
acceptable  to  the  Treasury  at  the  present  moment. 

This  course  of  the  Executive,  as  regards  the  spirits 
monopoly,  is  a  hopeful  and  satisfactory  sign,  and  may 
be  taken  as  a  first  proof  that  President  Roca  was  sin- 
cere and  in  earnest  when,  in  his  speech  at  the  banquet 
given  to  him  by  the  commercial  community  last  month, 
ho  said  that  his  second  Administration,  or  rather  he 
himeelf,  was  not  to  be  looked  on  as  "  a  Providence, 
the  dispenser  of  all  good  things."  He  is  already 
being  pestered,  directly  and  indirectly,  by  syndi- 
cates and  speculators  who,  under  the  speciou* 
pretext  of  "benefiting  the  country  by  the  intro- 
duction of  foreign  capital,"  are  proposing  all  kinds 
of  schemes  and  concessions,  especially  in  the  railway 
line.  I  have  good  authority  for  stating  that  the 
President  is  averse  to  any  concessions  that  will  "  spring" 


any 
too  much  additional  foreign  capital  on  the  liepublic 
before  its  financial  recovery  is  more  developed,  and  it 
becomes  in  a  condition  to  absorb  it  by  increased  popu- 
lation through  immigration,  of   which,  happily,  there  is 
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some  sign.  The  Executive  is  determined  not  to  endorse 
or  approve  any  concessions  or  new  schemes  that  are 
not  of  pure  water,  and  of  the  most  legitimate  kind ;  and, 
should  Congress  see  fit  to  entertain  and  grant  any  that 
are  not  of  this  kind,  the  right  of  veto  by  the  President 
will  be  vigorously  used.  However,  until  next 
year's  Session  of  Congress,  it  is  unlikely  that 
the  President  will  be  called  on  to  use  his  veto 
privilege,  although  there  are  some  Bills  in  the  list  of 
those  to  be  discussed  in  the  present  extra  Session  of  the 
nation's  Parliament  that  would  be  better  out  of  it,  and 
which  should  be  marked  for  slaughter,  though  they  are 
the  reverse  of  "  Innocents."  It  is  expected  that  the 
extra  Session  will  last  into  next  year,  as  the  discussion 
of  the  Budget  and  other  Bills  will  certainly  absorb  the 
two  remaining  months  of  this  year. 

The  continued  fall  in  the  premium  on  gold  is  dis- 
turbing business  considerably,  and  if  it  be  forced  much 
further,  may  have  serious  consequences.  Since  the 
middle  of  the  month  there  has  beei  a  fall  of  7  points, 
and  the  manipulators  of  the  market,  I  am  told,  are 
preparing  a  still  greater  fall  for  next  month.  The  move- 
ment has  been  so  violent  and  rapid  since  the  wool  season 
opened  that  it  has  completely  upset  the  market  for  that 
'  staple,  which  is  accumulating  in  the  depots,  as  large 
growers  are  not  inclined  to  accept  present  prices.  One 
of  them  told  me  a  few  days  ago  that  the  fall  in  the 
premium  had  entailed  on  him  a  loss  in  comparison  with 
his  estimates  of  over  $100,000.  The  producers  will  cer- 
tainly pay  tribute  this  year  on  a  large  scale  to  those  who 
have  the  wool,  gold,  and  exchange  markets  in  the  hollow 
of  their  hands.  The  proof  of  this  is  that  the  fall  in  the 
premium  cannot  have  been  brought  about  by  what  is 
called  "produce  gold,"  as  the  produce  markets  have  all 
been  palsied  by  the  drop. 

The  returns  of  the  foreign  trade  of  the  Eepublic  for 
the  past  three  quarters  of  the  year  will  be  published  in  a 
few  days.  They  show,  as  compared  with  the  same 
period  last  year,  an  increase  of  $7,500,000  gold  in 
imports,  and  $20,750,000  gold  in  exports.  The  first 
figure  is  an  unmistakable  sign  of  sound  revival.  The 
increase  in  the  Customs  returns  at  this  port  for  the  ten 
months  to  date  is  $2,000,000  gold. — a  very  satisfactory 
state  of  things  for  the  new  Government. 


BUSINESS    NOTES. 


The  Gamble  in  Metropolitan  Districts. — The  com- 
parative ease  with  which  Stock  Exchange  speculation  is 
engineered  among  professional  operators,  as  distinguished 
from  the  general  public,  has  been  recently  illustrated  by 
the  upward  movement  in  Metropolitan  District  ordinary 
stock.  That  stock  has  been  out  of  the  dividend  list  for 
the  past  sixteen  years,  and  as  but  little  more  than  one- 
half  the  stipulated  rate  of  5  per  cent,  has  been  paid  upon 
the  preference  security  lately,  it  is  obvious  that  the 
prospect  of  any  distribution  being  made  upon  the  ordi- 
nary stock  is  an  extremely  remote  one,  and  the  issue  has 
for  a  long  while  been  regarded  as  a  mere  gambling 
counter.  Yet  twice  within  a  couple  of  years  it  has  been 
taken  in  hand  by  groups  of  enterprising  operators, 
and  the  price  has  been  pushed  up  in  a  way  that  has 
surprised  nobody  more  than  the  real  holders  of  the 
stock.  Upon  the  first  occasion  the  quotation  was 
advanced  from  under  26  to  nearly  32  on  the  strength, 
if  that  is  the  phrase  to  employ,  of  the  "  deep- 
level  "  electric  scheme  brought  forward  by  a  Mr 
Pound,  and  ultimately  reported  upon  by  the  company's 
consulting  engineer.  Mr  Pound's  backers  squabbled 
among  themselves,  and  litigation  ensued,  with  the  result 
that  the  "  deep-level  "  business,  which  was  never  taken 
seriously  unless  by  its  projectors,  has  been  ignominiously 
shelved.  Within  the  past  month  or  so.  Metropolitan 
Districts  have  risen  from  about  27  to  34f,  the  price 
touched  on  Tuesday  last,  the  advance  having  been 
worked  this  time,  if  persistent  rumours  are  to  be 
believed,  by  the  London  and  Globe  Finance  Corporation, 
which,  not  content  with  exploiting  operations  in  Wes- 
tralia   and  in   British  Columbia,  has   obtained  powers 


for  the  construction  of  an  electrical  line  from  Waterloo 
to  Baker  street.  The  idea  appears  to  be  to  dispose 
of  these  powers  to  the  Metropolitan  District,  which 
is  already  provided,  on  paper,  with  electrical  con- 
nections in  several  directions.  The  one  thing  needful, 
the  capital,  has  yet  to  be  arranged  for,  and  it  would 
certainly  be  well  for  investors  to  wait  until  that 
preliminary  has  been  settled  before  paying  any- 
thing like  the  present  fancy  price  for  the  ordinary 
stock  of  the  Metropolitan  District  Company.  And 
even  when,  if  ever,  the  funds  are  provided  for  con- 
verting the  system  of  locomotion  from  that  at  present 
existing  to  an  electrical  one,  it  will  be  necessary  to  con- 
sider very  carefully  what  will  be  the  effect  upon  the 
capital  account  of  the  sale  of  the  engines,  which  stands 
for  a  considerable  amount  in  the  books  of  the  company. 
That  is,  however,  looking  rather  far  ahead.  In  the 
meantime,  it  is  also  rumoured  that  the  heavy  selling  of 
Metropolitan  Districts  on  one  or  two  da>s  this  week 
meant  the  realisation  of  profits  for  the  London  and 
Globe  people,  while  the  insiders  who  followed  their  lead 
found  it  impossible  to  get  out  upon  anything  like  the 
same  terms.  Gambles  of  this  kind  are  welcome  enough 
on  the  Stock  Exchange,  for  they  represent  commissions 
and  turns  ;  but  they  should  be  left  severely  alone  by  the 
outside  investing  public,  for  the  chances  are  always 
greatly  in  favour  of  those  who  start  the  game  profiting 
by  it  at  the  expense  of  those  who  join  in  it  later  on. 


Le  Roi  Mine. — It  will  be  through  no  fault  of  the  group 
of  financiers  who  control  the  affairs  of  the  London  and 
Globe  Finance  and  British  America  Corporations  if  "  the 
celebrated  Le  Eoi  Mine  "  of  British  Columbia  does  not 
prove  even  more  profitable  as  a  medium  of  speculation  on 
the  Stock  Exchange  than  it  is  reported  to  have  proved 
in  earning  profits  for  its  late  proprietors.  The  puff 
preliminary  has  been  so  industriously  employed  that 
even  before  the  appearance  of  the  prospectus,  which  is 
to  invite  subscriptions  to  a  capital  of  £1,000,000  in  £1 
shares,  the  quotation  is  given  at  £1  12s  6d,  placing 
upon  the  property  a  valuation  of  over  £1,600,000. 
It  will  be  recollected  that  "  the  celebrated  Le 
Roi  Mine  "  was  one  of  the  two  chief  attractions  of  the 
British  America  Corporation,  started  by  the  London  and 
Globe  Corporation  about  a  year  ago,  the  other  being  the 
Alaska  Trading  Corporation.  The  "  deal  "  with  the 
latter  undertaking  did  not  come  off,  and  Lord  Dufferin, 
in  addressing  the  shareholders  of  the  British  America 
Corporation,  produced  the  impression  that  the  board 
were  rather  glad  that  the  arrangement  had  fallen 
through.  He  added,  however,  that  the  cream  of  the 
various  enterprises  mentioned  in  the  prospectus 
had  been  acquired.  It  transpired  subsequently  that 
even  the  Le  Eoi  Mine  purchase  had  not  gone  beyond  the 
option  stage,  and  it  has  taken  the  greater  part  of  a  year 
to  complete  it.  What  thecreamof  the  various  enterprises 
consisted  of,  apart  from  a  kind  of  roving  commission  in 
British  Columbia  and  the  regions  stretching  away  to  the 
Arctic  Circle,  we  have  never  been  able  to  ascertain. 
Nor,  unless  for  purposes  of  market  manipulation  and 
multiplied  directors'  fees  and  management  expenses,  have 
we  discovered  the  raison  d'etre  of  the  British  America 
Corporation.  The  options,  for  whatever  they  were 
worth,  were  obtained  by  the  London  and  Globe  Corpora- 
tion, and  there  was  no  apparent  reason  why  the 
shareholders  of  that  body  should  not  have  directly  foimd 
the  capital  required  for  working  them,  instead  of  sub- 
scribing to  a  subsidiary  venture  which  they  were 
subsequently  to  nurse  in  its  infantile  stages,  and 
finance  for  an  indefinite  period.  And  now,  having  at 
length  secured  the  Le  Roi  Mine,  another  company  is  to 
be  established  to  work  it,  and  British  America  share- 
holders are  to  be  permitted,  by  a  beneficent  directorate, 
to  subscribe  for  one  Ltf  Roi  share  for  every  15  shares 
they  hold  in  the  corporation.  What  is  to  be  done  with 
the  balance  of  the  Le  Roi  shares,  say,  900,000,  has  not 
been  stated ;  but  it  is,  of  course,  intended  that  their 
issue  shall  provide  a  profit  for  the  London  and  Globe 
and  British  America  Corporations,  the  parent  and  grand- 
parent respectively  of  the  mining  concern.  After  a  while, 
no  doubt,  wo  shall  be  told  that  all  these  separate  com- 
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panies  are  a  mistake,  and  that  it  will  be  an  advan- 
tage to  all  concerned  to  amalgamate ;  just  as  the 
Standard  Finance  Corporation,  which  has  had  to  talce  a 
baclv  seat  pending  the  flotation  of  the  Le  Eoi  Mine,  was 
created,  if  it  has  really  reached  that  stage,  to  consolidate 
the  half-dozen  Westralian  mines  for  the  introduction  of 
which  the  Locdon  and  Globe  Corporation  was  unhappily 
responsible.  These  constant  transformations  and 
shufHings  of  the  cards  have  done  more  than  anything 
else  to  make  careful  investors  give  a  wide  berth  to  most 
mining  undertakings,  for  at  the  best  they  are  utterly 
confusing,  and  they  are  generally  either  unneceEsary  or 
inequitable. 

The  Egyptian  Budget. — The  Egyptian  Budget  for  the 
year  1899,  as  finally  approved  by  the  Council  of 
Ministers,  estimates  the  receipts  at  £b10,865,000,  and 
the  expenditure  at  £e10,824,000,  thus  bringing  out  an 
estimated  surplus  of  £e41,000.  This  surplus,  however, 
is  arrived  at  after  setting  aside  £e426,000  to  the  general 
reserve,  and  £e271,000  to  the  fund  of  savings  from  the 
debt  conversion.  Each  of  these  reserves  now  amounts 
to  several  millions,  and  there  is  no  reason  in  the  world 
why  the  people  of  Egypt  should  continue  to  be  taxed  to 
the  extent  of  some  three-quarters  of  a  million  a  year  in 
order  that  they  should  be  further  increased.  Yet  France, 
for  purely  political  reasons,  insists  that  this  unnecessary 
burden  shall  continue  to  be  laid  upon  the  shoulders  of 
the  Egyptian  taxpayers,  her  ostensible  pretext  being 
that  in  doing  so  she  is  acting  in  the  interests  of  the 
Egyptian  bondholders,  and  making  secure  that  there 
shall  be  no  possibility  of  default  upon  their  securities.  And 
it  is  a  serious  question  for  our  Government  whether  now 
(since  the  defeat  of  the  Mahdi)  our  position  in  Egypt  has 
been  altered  and  strengthened,  it  would  not  be  well  for 
us  to  remove  the  flimsy  pretence  for  financial  interference 
put  forward  by  France,  and  gain  a  free  hand  in  regu- 
lating the  fiscal  affairs  of  the  country  by  undertaking  to 
guarantee  the  debt. 

Chilian  Finance. — When,  sonoe  three  months  ago, 
Sefior  Don  Eicardo  Salas  Edwards,  First  Secretary  of 
the  Chilian  Legation  in  London,  published  what  he 
designated  "  a  full  and  frank  explanation  of  the  true 
financial  position  of  the  Chilian  Government,"  we  ven- 
tured to  express  a  doubt  as  to  whether  the  explanation 
was  really  as  full  and  frank  as  it  professed  to  be. 
According  to  Senor  Edwards,  the  yearl897  closed  with  a 
surplus  of  £61,800 ;  and  in  addition  a  cash  balance  of 
£1,098,000,  carried  forward  from  1896,  was  brought 
intact  into  1898.  The  Budget  estimates  for  1899,  more- 
over, were  framed  to  show  a  net  surplus  of  no  less  than 
£1,249,000.  Thus  the  financial  position  as  set  forth  by 
Sefior  Edwards  was  a  very  flourishing  one.  But  as 
we  pointed  out  at  the  time,  there  was  a  difficulty  in 
reconciling  his  roseate  statement  with  known  facts. 
"  If,"  we  wrote,  "  the  Government  is  really  possessed 
"  of  a  considerable  accumulated  surplus,  and  its  current 
"  receipts  are  year  by  year  increasingly  in  excess  of  its 
"  current  expenditure,  why  has  it  been  forced  to  have 
"  recourse  to  such  semi-surreptitious  borrowing  as  the 
"last  issue  of  Treasury  bills  here?  That  was  a  step 
"  which  would  surely  not  have  been  taken  except  under 
"  extreme  pressure,  and  if  the  Government  finances  are 
"  really  so  strong  and  flourishing,  whence  did  that 
"  pressure  arise  ?  It  would  have  been  well  if  Seuor 
"  Edwards  had  been  able  to  say  something  reassuring 
"  as  to  this,  for  there  is  no  blinking  the  fact  that,  rightly 
"ior  wrongly,  the  contrast  between  the  aHluence  of  the 
"  Treasury,  as  pictured  in  the  published  estimates  and 
"  accounts,  and  its  actual  want  of  money,  as  evidenced 
"  by  its  recent  borrowing  under  conditions  that  would 
"  certainly  have  been  avoided  had  that  been  possible, 
"  has  given  rise  to  the  suspicion  that  the  accounts 
"  do  not  tell  the  whole  truth,  and  that  there 
"  has  been  a  heavy  expenditure  on  armaments  of  which 
"  no  disclosure  has  been  made."  Neither  then  nor 
since  has  Sefior  Edwards  either  qualified  or  amplified  his 
statement,  but  the  scepticism  we  expressed  in  regard  to 
it  has  turned  out  to  be  abundantly  justified.  The  Chilian 
Times  of  October  19  contains  a  summary  of  a  commu- 
nication made  by  the  Minister  of  Finance  to  the  Joint 


Budget  Committee  of  both  Houses,  which  places  the 
financial  situation  in  a  very  different  light  indeed.  From 
this  it  appears  that  part  of  the  surplus  that  was  stated  to 
exist  at  the  beginning  of  the  year  had  been  previously 
spent  on  military  preparations.  Further,  for  the  current 
year,  in  addition  to  the  estimated  expenditure  of 
£5,769,900,  it  is  now  calculated  that  there  will  be  an 
additional  outlay  of  £2,858,000,  made  up  chiefly  of  such 
items  as— Ministry  of  War,  £628,900 ;  Ministry  of  Marine, 
£225,000 ;  Secret  Acts  authorising  army  and  navy 
expenditure,  £1,149,000;  and  expenditure  authorised  by 
special  Acts,  £684,700.  Thus  the  total  expenditure  for 
the  year  is  now  set  down  at  £8,628,000,  but  it  is  stated 
that  it  may  fall  short  of  that  amount  it  the  expenditure 
authorised  by  secret  Acts  is  brought  to  a  summary  close. 
To  meet  this  expenditure  the  ordinary  revenue  is 
expected  to  furnish  only  £0,054,000  ;  in  addition,  there 
is  an  extraordinary  revenue  of  £856,100  derived  to  the 
extent  of  £183,700  from  sales  of  nitrate  properties,  the 
balance,  consisting  of  borrowed  money,  including  the  5 
per  cent,  loan  by  the  Bank  of  Tarapaca  and  London ; 
and  hands  are  laid  upon  the  cash  balance  brought  into 
the  year,  which  is  now  stated  to  have  amounted  to 
£971,100  These  various  items  amount  in  the  aggregate 
to  £7,881,700,  so  that  the  estimated  expenditure  of 
£8,628,000  exceeds  the  total  resources  of  the  Govern- 
ment, including  loans  and  cash  balances,  by  £746,300. 
This  is  a  very  different  state  of  things  from  that  pic- 
tured by  Sefior  Edwards  only  three  months  ago,  and 
perhaps  he  may  now  feel  inclined  io  explain  how  it  is 
that "  the  full  and  frank  explanation  "  which,  in  his 
official  capacity,  he  then  proffered,  deviated  so  much  from 
the  truth. 


Stockbrokers'  "  Runners." — The  decision  of  Mr  Justice 
Grantham  in  the  action  Basan  v.  Hargreaves  has  been 
very  much  called  in  question,  on  the  ground  that  it  is 
in  conflict  with  previous  decisions  on  a  similar  point. 
The  action  arose  out  of  a  most  objectionable  system 
which  prevails  on  the  Stock  Exchange,  under  which 
clients  are  introduced  to  stockbrokers  by  "  runners,"  or 
"  half-commission  men,"  on  the  terms  that  all  commis- 
sions paid  by  the  client  are  divided  equally  between  the 
broker  and  the  "  runner."  The  contention  of  the  plaintiff 
in  the  case  under  notice  was,  that  by  universal  custom 
it  is  understood  that  in  consideration  of  the  half  com- 
mission the  "  runner  "  agrees  to  bear  half  the  loss  which 
may  be  incurred  upon  any  of  the  business  introduced. 
We  believe  that  some  such  terms  are  agreed  upon 
in  many  cases,  though,  as  was  acknowledged  by 
the  plaintiff,  they  are  not  often  of  much  value, 
the  "  runners "  usually  being  quite  unable  to  meet 
liabilities  of  any  considerable  amount.  The  custom 
even  on  the  Stock  Exchange  is  not  so  universal  as  to  be 
accepted  without  evidence,  and  no  evidence  in  support 
of  its  general  acceptance  was  offered.  It  is  obvious  that 
in  ordinary  commission  business  no  such  rule  would  be 
adopted,  and  if  stockbrokers  agree  to  pay  half  commis- 
sion on  business  introduced  in  this  way,  they  must 
accept  the  full  liability  for  any  loss  that  maybe  incurred, 
unless  they  enter  into  an  express  contract  to  share  it 
with  the  introducer.  They  have,  of  course,  the  same 
opportunity  of  inquiring  into  the  standing  of  a  client 
introduced  in  this,  as  in  any  other  way,  and  can  accept 
or  refuse  the  business  as  they  choose.  Upon  the  evidence 
before  him, therefore, the  judge's  decision  seems  to  be  the 
only  one  at  which  he  could  arrive,  and  we  doubt 
whether,  unless  he  has  more  conclusive  testimony  to 
bring  forward,  the  plaintiff  will  be  well  advised  in 
accepting  the  advice,  freely  offered  by  people  to  whom  it 
will  cost  nothing,  to  test  the  matter  by  an  appeal. 


The  Debenture  Indebtedness  of  Australian  Pastoral 
Companies. — Referring  to  a  compilation  that  has  been 
made  of  the  balance-sheets  of  the  seven  leading 
Australian  pastoral  companies,  viz.,  the  Australasian 
Mortgage  and  Agency  Company,  the  Australian  Mort- 
gage, Land,  and  Finance  Company,  Dalgety  and  Co., 
Goldsbrough,  Mort,  and  Co.,  the  Now  Zealand  Loatt 
and  Mercantile  Agency  Company,  the  Union  Mortgage 
and  Agency  Company,  and  the  Australasian  Estates  and 
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Mortgage  Company  (which  has  been  created  out  of  the 
Union  Mortgage  and  Agency  Company),  our  Melbourne 
correspondent  writes : — The  most  interesting  com- 
parison, and  the  one  which  leads  to  the  gravest  con- 
siderations, is  that  with  regard  to  debenture  indebted- 
ness.    The  comparison  is  as  follows  : — 

1898.  1893. 

£  £ 

Permanent  debenture  indebtedness  13,340,085  ....  5,248,150 
Terminable    debenture  indebtedness  904,048     7,711,855 

In  the  first  case  an  increase  of  £8,091,935,  and  in  the 
second  case  a  decrease  of  £6,807,807  is  shown.     In  other 
words,  the  terminable  debenture  indebtedness  has  almost 
entirely  disappeared,  while  the  permanent  indebtedness 
has  relatively  increased.     When  it  is  considered  that  the 
large  amount  of  the  terminable  indebtedness  once  con- 
stituted a  grave  menace  to  the  stability   of   the   com- 
panies, the   altered   condition    of    affairs    may    appear 
to   be   satisfactory.     But  absolute  safety  is  to  be  found 
neither  in  the  terminable  nor  the  permanent  form.     It 
is  true  that  the  first  is  the  more  immediately  dangerous, 
but  the   second   becomes  dangerous  when   the  rate   of 
interest  received  from  borrowers  from  the  companies  ig 
lower,  or  even  the  same  as  that  paid  by  the  companies. 
The  recognised,   or   say   the  normal    rate    of    interest 
obtainable  on  loans  on   mortgage  of  the    best  pastoral 
properties,    with   a    safe    margin,    is   now   only  4  per 
cent,  per  annum.     But   the  average  rate   paid  by   the 
seven  companies  exceeds  this  rate  by  a  few  shillings. 
Of  course,  the  experience  differs,  but   the  best  circum- 
stanced company  has  to  pay  an   average  of  £3  193  per 
cent,  on  its  irredeemable  debenture  stock.     It  may  be 
urged  that  more  than   four  per  cent,  is  obtainei  upon 
some  loans.     Granted;  but  they  are  either  loans  which 
have   yet   to   run  out   or  loans   upon    secmities    of    a 
second    rate    character    or   carrying    a    small   margin. 
The  position   for  companies   committed   to   large  irre- 
deemable   debenture    stocks    is,   under    given   circum- 
stances, even  worse  than  might  appear  from  the  fore- 
going consideration.     For  the  banking  crisis  has  caused 
a  great  deal  of  capital  to  seek  employment  in  mortgage 
business,    at    a    time    when    pastoral    expansion    was 
altogether  checked  by  the  collapse  of  some  of  the  com- 
panies by  low  prices  and  by  drought.     In  the  meantime 
clever  and  prudent  squatters  have  been  steadily  reducing 
their   indebtedness,   the  volume   of  money   seeking  re- 
investment thus  being  augmented.     The  altered  condi- 
tions press  severely  upon  companies  which  have  confined 
their  operations  to  pure  mortgage  business.     But  where, 
as  in  the  case   of  Dalgety  and   Co.,    Limited,  a  large 
produce  commission  business  has  been  sedulously  built 
up,  the  cost  of  the  irredeemable  debenture  money  is  of 
far  less  consequence.     Altogether  it  may  be  concluded 
that  the  majority  of  the  Australasian  pastoral  companies 
are  as  yet  by  ijo  means   out  of   the  wood.      And  the 
gravity   of .  their  position  is    accentuated    by   another 
indifferent  or  even  bad  season,  and  low  market  returns 
for.  the  staple  upon  which  their  condition  rests. 


■The  Great  Boulder  Proprietary  Mine. — We  have  no 
desire  to  enter  into  the  technicalities  of  the  disputes 
between  the  directors  of  the  Great  Boulder  Proprietary 
Mine  and  tbe  Shareholders'  Protection  Committee  in 
regard  to  the  milling  contract  entered  into  by  the  former. 
But  in  attempting  to  burke  discussion  on  the  paatter  the 
directors  are  pursuing  an  obviously  unwise  couvse,  since 
it  must  inevitably  lead  to  the  conclusion  that,  they  have 
aiweak  case.  That  they  have  attempted  to  prevent  the 
matter  being  brought  before  a  meeting  of  spareholders 
seems  dear.  The  secretary's  explanatjion  of  his  refusal 
to  accept  the  requisition  vviis  a  very  lame  ope,  and  when 
at  length  compelled  to  take  cognisance  of  it,  the  directors, 
instead  of  complying  with  the  request  to  at. once, con- 
vene an  extraordinary  meeting,  sent  out  a:  circular 
endeavouring  to  postpone  the  disciission.  .  Conduct  of 
this  kind  wouid  spoil  even  a  good  case,  sincei£  the  con- 
tract which  is  assailed  could  be  defended,  the  directors 
should  be  only  too  glad  of  an  opportunity  to  explain  its 
advantages  to  the  shareholders.  The  unfa,vourable 
impression  produced  will  not  be  lessened  by  the  oppor- 


tune telegram  from  the  mine  manager  published  on 
Friday  morning,  insisting  on  the  value  of  the  contract, 
and  speaking  of  the  wonderful  results  promised  by  the 
inauguration  of  the  new  process.  Such  messages  can 
only  increase  the  dubiety  with  which  the  directors'  pro- 
ceedings are  regarded,  when  it  is  remembered  that  some 
leading  officials  of  the  mine  are  alleged  to  ba  largely 
interested  in  the  very  process  which  is  the  subject  of 
contention.  It  is  quite  possible  that  the  motives  of  some 
of  the  leaders  of  the  agitation  may  not  be  entirely 
disinterested,  but  there  can  be  no  question  as  to  the 
desirability  of  free  and  open  discussion  on  the  points  in 
dispute.  That  is  what  the  directors  are  persistently 
endeavouring  to  avoid. 


The  Purchase  of  Untried  Patents. — We  have  frequently 
warned    our    readers    against   investing    in   companies 
formed  to  purchase  and  operate  patents  which  have  not 
been  worked   commercially  upon  a  small  scale   before 
being    offered    to    the    public.       Where    only    experts 
opinions  have  been  obtained,  instead  of  the  test  of  actual 
working,  the  results  are,  in  the  majority  of  cases,  dis- 
appointing to  the   shareholders.     A  case  very  m.uoh  to 
the  point  is  afforded  this  week  by  the  statements  made 
before  the  Official  Eeceiver  in  the  winding-up  proceed- 
ings of  the  Omnibus  and  Tramcar  Cigarette  Automatic 
Supply  Company,  Limited.     This  was  a  case  in  which 
the  public  were  specially    liable   to  be   misled,  because 
automatic  machines  had  certainly  been  tested  and  proved 
successful  as  a  means  of  earning  revenue.     The  machine 
adopted  by  this  company  promised,  however,  to  do   con- 
siderably  more  than  the   old  patterns — it  would  reject 
French    coin    and    lead    discs,    and    refuse    to    accept 
coins    of     any    sort     when    the    compartments    were 
empty.       Not    only     were    these     promises     not    ful- 
filled,   but    the    machine   so    damaged    the    cigarettes 
in  the  process  of  delivery  that  they   were  useless,   and, 
after  spending  £200  on  improvements  in   che  machine 
and   £769   in  cigarettes,  against   total  takings   of   only 
£308,  the  company  has  gone  into  liquidation  with  total 
liabilities  of  £88,152.     It  may  be  said  that  the  directors 
are  the  persons  to  see  that  what  they  are  buying  on 
behalf  of  the  company  is  what  it  professes  to  be,  and 
undoubtedly   that   should   be   their  first  consideration. 
Frequently,  however,  as  recent  disclosures  have  abun- 
dantly  proved,   directors   have   inducements   to   go   on 
boards  other  than  the  interests  of  the  shareholders  they 
are  supposed  to  represent.     In  the  present  case  several 
members  of  the  board  are  stated  to  have  received  various 
sums  either  in  cash  or  shares,  or  both,  and  we  are  glad 
to    see  that    the    Official    Eeceiver    has   promised    to 
thoroughly  investigate  the  circumstances  and  consider 
whether  the  attention  of  the  Public  Prosecutor  should  be 
called  to  the  matter-     In  any  case,  it  constitutes  another 
lesson  to  investors  not  to  put  their  money  into  patents 
which  have  not  been  proved  to  be  commercially  practi- 
cable and  profitable. 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Mr  Edward  Burton,  J. P.,  late  of  Eaves  Hall,  West  Brad-  £ 

ford,  Yorkshire  299,333 

Mr  Jacob  Quixano  Henriques,  late  of  139  Harley  street  . .  222,748 
Mr  Edward  Hammond  Bentall,  late  of  The  Towers,  Hey- 

bridge^ Maldon, Essex 175,503 

Mr  Charles  Butler,  late  of  The  Lodge,  By  fleet    .•::•;'  79.558 

Mr  Edward  -Rider  Cook,  J.P.,  late  of   Woodford  Housej 

Woodford  Green,  Essex  '.  .^ ...'...'............  V . . .'. . . .'  60,864 

Mr  iiadclyffe  Radolyffe  Hall,  late  bf  Hydp  Park  mansions  51,882 
Mr.  Joseph  Ward;  J.P,,,late  of  Blagdon  Lodge,  St  Peter's, 

Isle  of  Thatiet. ....... ;•. . .'i . . i'. . ./.■.'.•.. ..:■...:::  :■:.:    28,377 

Lieutenant-Colonel  Max\rell  Jarties'  Macartney,  R.E.,  Iat6  \ 

of  3  Tor  gardens,  Campden  ^ill. .  .•.  !,......■.>........,      10,111 

Sir  Charles  Frederick  Fairran,  late  <)f  Stag's  End,  Hemol 

Hempstead .,.....,.._..,,.......,.. 14,757 

Sir  Frederick  Acclom  Milbank,  J.P.D.L.,  laite .  of  Barn- 

ingham  Park,  Barnard  dastle ........" .^,' . , 10,681 

General   John   McN,eil  Walter,  ;C.B.,  late  of  ,17  CliftOn 

Crescent,  Folkestone.  ...■.■'.'..■.'.'.. '.'.7.  ..^i ; . . .'. ;. .; .'..;''     ,4,326 
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FEANCE. 

(from  our  own  correspondent.) 

Paris,  Dec.  1. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOB. 
1898. 


Dee.  1,  1898.  Nov.  24, 1898. 

f  0  f  0 

Capital  of  the  Bank 182,500,000    0  . .     182,500,000    0 

Proflts  in  addition  to  capi- 
tal (Art  Law  of  June  9, 

1857)    8,002,313  54  ..       8,002,313  54 

Reserve   of   the  Bank  and 

its  branches 22,105,750  14  . .     22,105,750  14 

Reserve  of  landed  property       4,000,000    0  . .       4,000,000    0 

Special  Reserve 8,407,444  16  . .       8,407,444  16 

Notes  in  circulation 3,799,233,045    0  ..3,717,346,340    0 

Interest  on  securities  trans- 
ferred or  deposited    18,610,873  52  . .     20,509,654  52 

Bank  notes   to    order,    re- 
ceipts payable  at  sight  .     13,561,122  49  ..      14,022,45174 

Treasury    account    current 

creditor 349,167,493  51  . .    329,439,226  28 

Current  accounts,  Paris 336,474,832  18  ..    382,609,160  94 

Do    branch  banks    92,161,813    0  . .     68,670,498    0 

Dividends  payable    1,586,230  25  . .       1,630,154  25 

Discounts  and  sundry  inte- 
rests          10,416,470  35  . .      9,652,351  67 

Rediscounted   the   last   six 

months  1,008,015  68  . .       1,008,015  68 

Sundries    73,567,751  61  . .     30,022,662  17 


Dec.  2, 

f 
182,500,000 


1897. 


8,002,313  54 

. .  22,105,750  14 
4,000,000  0 
8,407,444  16 

,.3,732,664,310    0 

,.      17,683,086    3 

.      15,218,832  S9 

, .    291,360,406  83 

.   412,971,J20    8 

.      88,902,553    0 

1,624,808  25 

.       8,871,729    4 

870,941  14 
..     59,343,421  28 


Total 4,920,803,155  43    .  .4,799,925,923  09     .  .4,855,226,916  48 


CREDITOB 

Cash  in  hand  and  in  branch  f  o  f  c 

banks 3,048,181,448  39    .  .3,056,521,733  26 

Commercial  bills  overdue  . .       1,716,820  40     . .  146,933  75 

Commercial  bills  discounted 

in  Paris  not  yet  due  . . . .    370,560,048  81     . .    366,910,143  46 

Treasury  bills 72,671  24    . . 

Commercial    bills,    branch 

banks 625,659,279    0     . .    515,546,639    0 

Advances    on     deposits    of 

bullion    

Do  in  branch  banks 43,800    0     . . 

Do  in  public  securities    . .  180,292,968    8     . .    175,656,761  83 
Do  by  branch  banks 228,003,643    0     ..   232,193,105    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   ....  180,000,000    0     . .    180,000,000    0 

Government  stock  reserve . .     12,980,750  14     . .     12,980,750  14 
Do  disposable 99,626,861  38     . .     99,626,861  38 

Rentes  Immobilis^es   (Law 

of  June  9, 1857)   100,000,000    0     ..    100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   18,706,381    2     . .     18,771,081  67 

Expenses  of  management  . .       6,481,203  81     . .       5,561,237  46 

Employ  of  the  special  re- 
serve          8,407,444  16    . .       8,407,444  16 

Sundries    32,069,836    0    . .     27,613,230  98 


.3,169,418,695  f5 
309,665  15 

.  328,989,774  74 


563,606,196  0 

5,294,000  0 

49,500  0 

174,673,341  78 

199,170,077  0 


140,000,000  0 
12,980,750  14 
99,626,859  26 

100,000,000  0 


18,574,093  36 
6,509,719  42 

8,407,444  16 
27,616,826  62 

Total    4,920,803,155  43    . .  4,799,925,923  09    . .  4,855,226,916  43 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCBEASS.  Francs. 

Circulation    81,886,705 

Treasury  account  19,728,267 

Discounts 113,835,217 

DECREASE.  Francs. 

Private  deposits  22,643,013 

Cash 8,340,285 

The  London  exchange,  after  declining  to  25f  29is,  has 
risen  to  25f  31|c.  Private  discount  was  for  a  time  up 
to  the  Bank  rate,  but  is  now  easier  at  2 J  per  cent.,  but 
with  few  demands  for  bills.  Gold  coin  is  still  bought 
for  export,  at  1|  per  thousand  premium,  and  is  now 
taken  for  Havana.  The  cash  to-day  and  last  week  was 
made  up  as  under  : — 

, December  1. ,       , November  24. , 

Francs.  £  Francs.  £ 

Gold..    1,831,477,690  =  73,259,108  ..  1,834,884,765  =    73,395,390 
SUver..  1,216,703,758  =  48,668,150  ..  1,221,636,968  =    48,865,479 


3,048,181,448  =121,927,258  ..  3,056,521,733  =122,260,869 
Notwithstanding  the  dearness  of  money  for  carrying 
over,  prices  were,  with  a  few  exceptions,  made  up 
at  the  account  yesterday  in  favour  of  buyers.  Among 
those  with  a  monthly  account  French  Threes  showed  a 
gain  of  45c,  and  Redeemable  55c,  but  Three  and  a-Halfs 
had  lost  57^c.  Bank  of  France  shares  improved  60f ; 
Credit  Foncier  I9f ;  Northern  Rails  15f ;  Southern  17f. 
Among  stocks  and  shares  with  a  fortnightly  account  the 
Franco-Italian  Treaty  of  Commerce  caused  Italian  Fives 
to  advance  3f  25c ;  and  Meridional  of  Italy  Rails  19f. 
Lombard  shares  were,  however,  3f  lower.  Cuban  Six 
per  cent,  bonds  had  relapsed  33f,  to  179f ;  and  Five  per 
cent,  bonds  28c,  to  147f.  Austrian  and  Chinese  Fours, 
Egyptian  Unified,  Spanish  Exterior,  Russian  Consols, 
and  Turkish  D  had  each  gained  about  J.     Greek  bonds 


of    1881,  6f;   1884,  8f;   Monopoly  Fours,    llf;  Credit 
Lyonnais  shares,  18f. 

The  following  were  the  making-up  prices  of  mining 
shares  to-day,  with  the  variations  on  the  month. 
Those  with  a  rise  were  :  —  Tharsis  4f,  at  194f ; 
Ferreira  28f,  at  630f;  Robinson  Mines  5f,  at  225f; 
Simmer  and  Jack  14f,  at  131f ;  De  Beers  20f ;  Con- 
solidated Goldfields  15f,  at  135f;  Geldenhuis  If,  at 
195f;  Chartered  Company  7f  50c,  at  77f  50o ;  East 
Rand  3f,  at  149f ;  Champ  d'Or  5f,  at  50f ;  Transvaal 
Goldfields  2f,  at  45f ;  Rand  Mines  30f,  at  830f.  Those 
with  a  fall,  compared  with  the  preceding  account, 
were  : — Cape  Copper  4f,  to  133f ;  Langlaagte  Estate  5f, 
to  75f ;  Bufifelsdoorn  50c,  to  12f  50c  ;  Durban  Roode- 
poort  If,  to  95f;  Bechuanaland  2f  50c,  to  19f  50o ; 
Mozambique  If,  to  54f ;  Eraser  River  2f,  to  8f ;  New 
Kleinfontein  4f,  to  70f ;  French  Rand  4f,  to  4  If. 

Some  shares  and  interbourse  stocks  not  comprised  in 
the  table  below  closed  to-day,  compared  with  last 
week ; — Ottoman  Bank  had  gained  3f,  at  548f ;  Meri- 
dional of  Italy  Rails  2f,  at  689f.  North  of  Spain  shares 
had  lost  3f,  at  82f  50c  ;  Saragossa  4f  75c,  at  163f  25c. 
Russian  Threes  had  risen  on  the  week  20c,  to  95f  10c ; 
Chinese  Fours  40c,  to  104f  90c.  Brazilian  Fours  had 
declined  40c,  to  53f  95f  ;  Spanish  Exterior  72^,  to 
41f  65c;  Cuban  Six  per  Cent,  bonds  lOf,  to  182f ;  Five 
per  cent.  9f,  to  151f. 

Par. 
f 

Three  per  Cents 100 

Redeemable  Threes ....     100 

Three-aud-Halfa 100 

Italian  100 

Austrian  Gold  4  % 100 

Turkish  Pours 100 

Egyptian  Unified    100 

Bank  of  France  Shares  1,000 

Banque  de  Paris 500 

Comptoir    d'Escompte     500 

Credit  Lyonnais 500 

Credit  Foncier 500 

Paris  Gas  Shares 250 

Suez  Canal    500 

Northern  Railway  ....     500  , 
Western  Railway    ....     500  , 

Orleans  Railway 500 

Eastern  Railway 500 

Lyons  Railway    500  , 

Southern  Railway 500  , 

South  of  Austrian  Rail,     500  , 
RioTintosOrd 250  , 

The  Bill  to  ratify  the  treaty  of   commerce  with  Italy 
has  been  laid  before  the   French  Parliament,  and   the 
Government,  apparently  apprehending  some   opposition 
by  Protectionists   and   adversaries  of   treaties  of  corn- 
mere,  points  out  in  the  preamble  the  advantages  France 
will  derive  from  the  arrangement.     It  remarks  that  silk 
manufactures  have  not  been  included   in  the  treaty,  in 
order  to  not  aggravate  the  situation   of  the  Lyons  in- 
dustry, and  the  conventional  duty  on  foreign  wines  has 
been   raised  to  increase  the   protection  to  French  pro- 
ducers.    An  attentive  examination  of  the  elements  of  the 
Italian  importations  into  France  will,  it  is  said,  show 
that  the  concession  of  the  French  minimum  tarifif   to 
Italy  will  not  produce  any  abnormal  or  dangerous  effects 
on  the  French  agricultural  or  manufacturing  production, 
as  the  proportion  of  the  Italian  imports  that  will  benefit 
by  the  French   minimum  tariff  will  not  exceed  30  per 
cent,    of   the  total.     It  is  also  pointed  out  that  Italy 
is   not   the  only  country    that   supplies    France    with 
the   class    of    goods  that   will  benefit  by  the    treaty. 
The  value  of  those  imports  in  1897  was  about  40  millions 
sterling,  and  the  share  of  Italy  only  3-6  per  cent.^    The 
imports   of   Italian    wines   may  increase,   but    French 
vintners   have   obtained  a  large   compensation    in   the 
increase  of  the  duty.     The  economic  effects  of  the  treaty 
will  be  simply  to  cause   a  substitution  of   Italian   mer- 
chandise for  those  of  the  other  countries  from  which 
the  supplies  are  now  received.     Moreover,   the^  conces- 
sion made  to  Italy  constitutes  on  the   part  of   France   a 
unilateral  act  which  she  may  terminate  at  any  moment 
by    abandoning    the    reciprocal    advantages     she    has 
obtained  from  it. 

The  scheme  of  the  Governor-General  of  Indo-China  to 
raise  a  loan  of  200  million  francs  (£8,000,000)  for  the 


Dec.  1. 

Nov. 

24. 

f    0 

f 

0 

f   0 

102  67i  . 

.   102 

27* 

-f 

0  40 

101  20  . 

.  100 

97i 

-1- 

0  22* 

104  70  . 

104 

62* 

4- 

0  17i 

95  50  . 

94  60" 

+ 

0  90 

101  50  . 

101  50 

22  85  . 

22 

47i  + 

0  37J 

108  5  . 

108  30 

— 

0  25 

3,630  0  . 

.  3,640 

0 

— 

10  0 

946  0  . 

945 

0 

-t- 

1  0 

579  0  . 

580 

0 

1  0 

869  0  . 

853 

0 

-f 

16  0 

735  0  . 

729 

0 

-t- 

6  0 

1,255  0  . 

1,243 

0 

+ 

12  0 

3,655  0  . 

3,656 

0 

— 

1  0 

2,110  0  . 

2,120 

0 

— 

10  0 

1,175  0  . 

1,190 

0 

— 

15  0 

1,826  0  . 

1,825 

0 

+ 

1  0 

1,050  0  . 

1,052 

0 

— 

2  0 

1,915  0  . 

1,930 

0 

— 

15  0 

1,445  0  . 

1,445 

0 

167  0  .. 

165 

u 

-1- 

2  0 

769  0  . 

767 

0 

+ 

2  0 

1732 


THE     ECONOMIST. 


[Decembers,  18:^8, 


construction  of  railways  in  Cochin  China,  Annam,  and 
Tonkin  having  been  adopted  by  the  Government,  a  Bill 
has  been  laid  before  the  Chambers  to  authorise  the  loan, 
with  a  guarantee  not  to  exceed  3J  per  cent,  for  interest 
and  redemption  in  75  years.  The  lines  to  be  taken  in 
hand  with  the  present  resources  form  a  total  of  a  little 
over  a  thousand  miles  of  the  general  plan  comprising 
2,500  miles  from  Saigon  running  Northwards  along  the 
coast  of  the  Gulf  of  Tonkin  to  Hanoi,  and  then  forming 
two  branches  to  the  Chinese  frontier  at  Lao- Kay  in  a 
North- Westerly  direction,  and  to  Lien-Chow  to  the 
North-East.  The  branches  from  Hanoi  are  the  most 
important  in  the  present  scheme,  these  proceeding 
Southward  from  Hanoi  are  only  small  isolated  sections 
to  be  joined  at  some  future  time.  The  branch  from 
Lao-Kay  is  intended  (o  be  prolonged  into  Chinese 
territory  to  Yunnan.  For  this  extension  authorisation 
has  been  already  obtained  from  the  Government 
of  Pekin,  and  a  clause  in  the  present  Bill  empowers  the 
Governor-General  of  Indo-China  to  guarantee  an  annual 
subvention  of  three  million  francs  (£120,000)  for  seventy- 
five  years  to  any  company  that  may  be  formed  to  con- 
struct the  line  from  Lao-Kay  to  Yunnan.  The  principal 
efforts  of  the  French  Government  will  be  directed  to  the 
lines  from  Hanoi  to  Yunnan,  in  order  to  reach  the  latter 
point  before  the  completion  of  the  English  line  to  the 
Western  part  of  the  Yunnan  province  from  Burmah.  The 
North-Eastern  branch  from  Hanoi  is  already  partly  con- 
structed to  Lang  Son,  and  after  being  extended  to  Lien 
Chow,  on  the  frontier,  is  designed  to  reach,  at  some 
future  time,  the  west  river  of  China  and  the  Eastern 
province  of  Canton. 

The  system  of  a  guarantee  for  the  projected  loan  is 
criticised  by  the  financial  editor  of  tlie  Teinps  as  betray- 
ing a  wpnt  of  confidence  in  the  future  of  the  Indo-Chinese 
colony.  Without  the  guarantee  the  rate  of  interest 
would  be  no  doubt  higher,  but  at  4  per  cent,  the  loan 
would  be  probably  subscribed,  and  it  would  have  caused 
the  public  to  take  an  interest  in  the  prosperity  of  the 
country.  The  loan  being  secured  by  the  credit  of  Con- 
tinental France,  investors  are  dispensed  from  the  task  of 
examining  the  resources  and  the  future  prospects  of  the 
colony.  Without  a  risk  there  is  no  responsibility,  and 
the  nation,  being  deprived  of  all  initiative,  is  losing 
ground  in  its  competition  with  rival  countries.  So  far 
all  colonial  loans  have  bean  guaranteed  by  the  home 
Government,  and  this  was  an  opportunity  for  acclima- 
tising in  France  a  colonial  loan  guaranteed  exclusively 
by  the  local  government.  Sach  a  loan,  the  writer 
believes,  would  have  attracted  investors  pre'erring 
a  higher  rate  of  interest  to  the  more  absolute  security. 
It  is  said  that  a  large  portion  of  the  2J  per  cent.  Tonkin 
loan  of  1896  issued  at  87  still  remains  in  the  hands  of 
the  financial  establishment  which  subscribed  the  greater 
part  of  it.  The  public  have  remained  indifferent  to  a 
loan  producing  only  280  per  cent.,  but  would  have 
risked  their  capital  with  a  more  remunerative  rate  of 
interest,  to  the  advantage  of  the  general  prosperity  of 
France  and  the  colony. 

It  is  stated  here  that  the  Post  Office  department  of  the 
Ministry  of  Commerce  has  under  examina'.ion  the 
establishment  of  a  system  of  postal  cheques  for  the  use 
of  tourists,  commercial  travellers,  buyers  at  provincial 
markets,  and  others.  The  method  appears  to  be  similar 
to  that  of  the  English  Cheque  Bank.  Persons  making  a 
deposit  of  money  would  receive  a  book  of  cheques,  which 
would  be  cashed  at  any  of  the  seven  thousand  post- 
offices  in  France. 


GERMANY. 

(rtlOM   OUB   OWN   CORRESPONDENT.) 

Berlin,  November  30. 
.  The  monthly  liquidation  has  passed  off  without  any 
incident  that  attracted  attention.  It  usually  happens 
that  a  renewed  demand  for  money  is  felt  just  before  the 
liquidation  is  ended,  caused  by  late  comers  who  had 
neglected  to  provide  themselves,  but  even  this  phe- 
nomenon was  this  time  absent,  and  the  tendency  is 
now  toward  easier  rates  for  private  discount.  The 
making-up  figures    show    few  considerable  changes  as 


compared  with  a  month  ago.  Nineteen  domestic  and 
foreign  loans  and  Eentes  show  an  average  of  87'52, 
against  87'58  last  month ;  twenty-one  railway  shares 
average  139-21,  against  13850;  and  eight  banks  175-90, 
against  174  93.  The  Bast  Prussian  Southern  Railway 
shares  were  2  per  cent,  higher  than  at  the  October 
settlement,  the  Dortmund-Gronau  3  per  cent.,  the 
Austro-Hungarian  State  Railway  24,  the  St  Gothard  3f, 
the  Swiss  North-East  2,  the  Italian' Mediterranean  Rail- 
way 3,  the  Meridional  3J,  the  Prince  Henri  3J,  Canadas 
3^,  and  Transvaals  2|  per  cent. 

The  fact  has  already  been  insisted  upon  in  this  corre- 
spondence that  the  volume  of  transactions  on  the 
German  bourses  since  September  has  been,  contrary  to 
the  opinion  held  in  London,  more  restricted  than  usual. 
This  view  is  now  strikingly  confirmed  by  the  October 
returns  of  the  stamp  tax  on  such  transactions.  The 
revenues  from  this  source  in  October  reached  only 
952,186  marks,  against  1,599,305  marks  in  October, 
1897.  In  the  corresponding  month  cf  1895,  i.e.,  before 
the  present  bourse  law  was  passed,  the  receipts 
amounted  to  2,288,257  marks.  The  figures  here  quoted 
give' a  good  measure  of  the  effect  of  that  law  in  restrict- 
ing bourse  speculations.  The  figures  for  the  past  two 
years  become  all  the  more  striking,  too,  when  we  com- 
pare the  receipts  from  another  stamp  tax,  i.c  ,  the  tax 
upon  the  introduction  of  securities  upon  the  bourses. 
From  this  source  there  was  collected  in  October 
1,086,346  marks,  against  1,090,180  marks  in  October, 
1897.  The  falling  off  in  transactions  has  not,  therefore, 
resulted  from  any  marked  decline  of  activity  in  listing 
new  securities.  Going  back,  however,  to  October,  1895, 
we  find  this  tax  yielding  1,693,160  mirks,  and  we  sea 
here  again  the  diminished  importance  of  the  bourses 
under  the  new  law. 

The  Bank  statement  issued  last  week  shows  a 
moderate  strengthening  of  its  resources.  A  large  decline 
in  the  note  circulation  left  only  a  small  margin  o?  notes 
in  circulation  above  the  taxable  limit.  There  was  a 
moderate  gain  in  specie,  and  it  is  understood  that  the 
inflow  of  gold  has  continued  in  larger  dimensions  since 
the  statement  was  issued,  Vienna,  London,  and  South 
America  being  the  sources  of  the  movement.  Exact 
figures  are  lacking,  but  it  is  stated  that  the  gold 
imported  during  the  past  few  days,  or  known  to  be 
now  on  the  way  here,  will  amount  to  about  £1,000,000. 
The  Heichsbank  is  known  to  be  favouring  the  movement 
to  an  unusual  degree  this  year  by  lengthening  the  term 
for  which  it  makes  advances  free  of  interest  to  the 
private  banks  for  the  p-arpose  of  effecting  gold  imports. 
Hitherto,  such  advances  were  generally  for  threa  days, 
but  this  year  they  are  often  extended  to  eight  or  ten 
days.  Tne  Bank  is  thus  seeling  already  to  make  pro- 
vision for  the  large  demands  that  will  certainly  bs  mida 
upon  it  a  month  hence. 

The  high  discount  and  interest  rates  at  the  Bank  are 
stirring  up  the  Agrarians  to  a  renewed  attack  upon  the 
institution.  The  leaders  of  this  party  have  protested 
upon  occasion  that  they  do  not  wish  to  give  up  the  gold 
standard,  yet  they  have  a  certain  indefinite  desire  to 
"  do  something  for  silver,"  as  the  Americans  say.  They 
cannot  forgive  President  Koch  for  his  outspoken  cham- 
pionship of  ihe  gold  standard,  and  for  refusing  to  lock  up 
the  resources  of  the  Bank  in  long  time-loans  to  the  agri- 
cultural classes.  Hence  they  have  already  announced  a 
series  of  interpellations  for  the  opening  of  the  Reichstig 
next  week,  in  one  of  which  they  will  ask  the  Imperial 
Chancellor  what  legislative  measures  appear  suited  to 
reduce  the  high  rate  of  discount  at  the  Eeichsbank  to 
the  same  level  as  in  other  countries. 

To  anyone,  however,  ^ho  has  watched  the  course  of 
the  Bank  during  the  past  two  months,  it  has  been  evi- 
dent that  each  advance  of  the  rate  was  made  with  hesi- 
tation and  under  the  stress  of  money  market  CDuditions. 
In  each  case  the  rate  in  the  open  market  had  either 
approached  very  nearly  to  the  official  rate  or  had  even 
overtaken  it,  and  hence  an  extraordinary  demand  for 
discounts  at  the  Bank.  In  its  anxiety  not  to  give  the 
Agrarians  undue  occasion  for  hostile  criticism  in  the 
I  debates  on  the  renewal  of  the  charter,  (ho  Bauk  has,  in 
fact,  been  rather  too  tardy  in  advancing  its  rate,  and 
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now  there  are  even  persons  who  expect  to  see  a  still 
higher  discount  rate  a  month  hence.  Moreover,  it  is  now 
reported  as  certain  that  one  of  the  iirst  measures  to  be 
laid  before  the  Reichstag  will  be  a  Bill  for  renewing  the 
Bank's  charter.  It  is  understood  that  the  measure  will 
provide  for  a  considerable  incrpase  of  capital,  and  it  is 
expected  that  the  conditions  for  the  issuance  of  notes 
will  be  made  more  liberal.  The  capital  is  £6,000,000, 
and  it  is  not  likely  that  the  enlarged  capital  will  stop  under 
£10,000.000. 

In  view  of  the  close  attention  now  given  on  your  side 
of  the  Channel  to  the  German  money  market,  it  will  be 
of  interest  to  note  the  movements  in  the  rate  of  the  Bank 
of  Germany  during  the  past  five  years.  The  exceptional 
character  of  the  current  year  is  the  most  prominent  fact 
brought  out  in  the  following  table.  Since  January,  1894, 
the  Bank  rate  has  been  as  follows  : — 

1894. — January  1  to  8,  5  per  cent. ;  January  9  to  February  4,  4 
cent. ;  February  5  to  December  31,  3  per  cent. 


per 


1895. — January  1  to  November  10,  3  per  cent. ;  November  11  to 
December  31,  4  per  cent. 

1896. — January  1  to  February  11,  4  per  cent. ;  February  12  to 
September  6,  3  per  cent. ;  September  7  to  October  9, 
4  per  cent. ;  October  10  to  December  31,  5  per  cent. 

1897. — January  1  to  18,  5  per  cent. ;  January  19  to  February  25, 

4  per  cent. ;    February   26  to  April  9,  3*   per  cent. 
April  10  to  September  5,  3  per  cent. ;  September  6  to 
October  10,  4  per  cent. ;  October  11  to  Deoembar  31, 

5  per  cent. 

1898.— January  1  to  19,5  per  cent.;  January  20  to  February  17, 

4  per  cent. ;  February  18  to  April  7,  3  per  cent. ;  April  9 
to  October  8,  4  per  cent. ;  October  10  to  November  8, 

5  per  cent. ;  November  9  to  18,  5J  per  cent. ;  November 
19,  6  per  cent. 

Last  week  I  gave  some  figures,  showing  the  increased 
applications  for  capital  in  Germany.    Equally  striking  is 
the  growth  in  wealth,  as  shown  by  the  latest  income  and  ' 
property   tax    returns    for    Prussia.      Lsaving    out    of  [ 
account  incomes  of  \cs^  than   £45,  the   total   incomes  as  I 
declared  since  1893-4  have  shown  the  following  ascending  i 
scale  :— £286,250,000,       £289,250,000,       £296,850,000,  I 
£304,300,000,  and  £318,700,000.     Thus  there  has  been  an 
increase  of  £31,450,000,  or  about   11   per   cent,   in  five 
years,  of  which  n°arly  half   accrued  in  tha  past  year. 
Figures   for  all  Germany  are  not   accessible ;  but  it  is 
estimated   that    incomes    for    the    whole  Empire   have 
increased    by   £55,000,000   during   the  past  five  years. 
The  assessments  for  iho  general  property  tax  in  Prussia, 
exclusive  of  properties  valued  at  less  than  £300,  showed 
a  total  valuation  of  £3,283,850,000  for  the  year  1897-8,  i 
against  £3,201,200,000  and  £3,195,900,000  in  the  two 
preceding  years.     There  has  thus  been  an  increase  of 
£87,950,100    within    three     years.       The    increase    of 
property   valuations  for   the  whole  Empire   during  the 
same  time  is  estimated  a;  about  £150.000,000. 

While  most  branches  of  German  manufactures  are 
enjoying  almost  unprecedanted  prosperity,  the  textile 
industries  are  in  rather  a  bid  way.  A  curtailment  of 
production  in  the  spinning  mills  is  contemplated,  and  it 
is  announced  that  a  congress  of  textile  operatives  will  be 
held  about  the  beginning  of  the  new  year  to  discuss 
measures  to  be  adopted  in  view  of  this  fact.  The  manu- 
facturers of  woollens,  on  the  other  hand,  will  hold  a 
meeting  about  the  same  time  to  take  action  against  a 
threatened  duty  on  raw  wool.  The  central  association 
of  the  manufacturers  has  sent  petitions  to  the  Imperial 
Chancellor,  the  Federal  Council,  and  the  Eeichstag 
aga'nst  tbe  wool  duty.  It  almost  passes  belief  that  the 
Governmetit  can  seriously  bo  contemplating  so  reac- 
tionary a  step  as  a  wool  duty. 

German  foreign  trade  continues  to  show  increases. 
The  imporls  in  October  were  4,090,956  metric  tons, 
against  3,948,003  in  October,  1897 ;  exports  were 
2,652,465  tons,  against  2,532,429  tons.  For  the  10 
months  ending  October,  imports  were  35,333,323  tons, 
against  .33,184,173  tons  in  1897  ;  exports  24,829,170  tons, 
against  22,726,6 IG  tons. 

The  production  of  pig-iron  in  October  reached  651,122 
tons,  against  614,497  tons  in  September,  and  611,779 
tons  in  October,  1897.  The  output  for  10  months  was 
6,101,717  tons,  against  5,674,487  tons. 


AUSTRIA-HUNGARY. 

(FROM    ODB   OWN   OORREBPONDENT.) 

Vienna,  November  29. 
The  Council-General  of  the  Austro-Hungarian  Bank 
last  Thursday  decided  to  raise  the  rate  of  interest  to  5 
per  cent.,  although  it  was  difficult  to  make  »J1  the 
directors  agree  on  the  point.  The  Press  and  financial 
authorities  in  all  branches  fully  approve  of  the  advance, 
which  they  look  upon  as  a  necessary  measure  of  pro- 
tection. It  is  assumed  that  the  higher  rate  will  not 
have  to  be  imposed  for  many  weeks,  and  that  it  will  no 
doubt  be  lowered  to  4^ per  cent,  soon  after  the  new  year 
has  begun.  The  Austro-Hungarian  Bank  rate  has  not 
been  so  high  as  5  per  cent,  since  1895.  During  the 
dayrf  immediately  preceding  the  raising  of  the  rate 
the  demand  for  money  was  very  great.  During 
the  week  which  ended  on  November  23  discounts  in- 
creased by  9,200,000  fl.  The  public  was  anxious  to 
obtain  money  while  the  rate  had  not  yet  been  raised. 
The  stock  of  gold  coins  and  gold  bills  increased  by 
1,300,000  fl,  and  the  circulation  of  notes  decreased  by 
5,300,000  fl.  On  November  15  the  amount  of  taxed 
notes  in  circulation  was  still  18,300,000  fl;  at  present  it 
has  decreased  to  11,500,000  fl.  The  total  emission  is 
hmited  to  1,058  million  florins ;  of  these  703,800,000  fl 
are  emitted  free  of  taxation.  The  BaLk  is  still  entitled 
to  circulate  342,700,000  fl  worth  of  taxed  notes,  the 
amount  exempted  from  taxation  being  overstepped  by 
only  11|  millions. 

The  month  of  October,  1898,  was  very  favourable  to 
Austrian  foreign  commerce.  The  imports  were,  it  is 
true,  just  about  the  same  as  in  October,  1897,  and 
amounted  to  64  million  florins,  but  the  exports  were 
worth  86  million  florins,  against  74  millions  in  October, 
1897.  That  exports  should  exceed  imports  by  22 
million  florins  in  one  month  is  a  very  uncommon 
occurrence  in  Austria.  The  total  imports  of  the 
ten  months  are  valued  at  690  million  florins,  or  34 
millions  more  than  the  exports,  which  amounted  to  only 
656  millions.  A  year  ago  the  exports  exceeded  the  im- 
ports by  32  millions  at  the  end  of  October. 

The  Vienna  bourse  has  been  seized  by  a  spirit  of 
speculation  which  it  is  difficult  to  account  for,  and  the 
rise  in  the  quotations  of  securities  is  such  that  cool- 
minded  persons  fear  tbe  consequences.  Thus  Prague 
Iron  Indus'ry  shares  rose,  within  ten  days,  from  882  fl 
to  937  fl — shares  which  a  month  ago  stood  at  726^  fl. 
The  quotations  of  to-day,  as  compared  with  those  of  a 
week  and  ten  days  ago,  are  the  following  : — 

Nov.  19.         Nov.  26.       Nov.  29. 
Austro-Hungarian  Paper  Bente  . .     101  00     . .     101-20     . .     101-10 

Austrian  Grown  Rente 101-25     ..     101-35     ..     101-45 

Silver  Rentes lOOSO     . .     10095     . .     10100 

Gold  Rente 11955     . .     11980     . .     11995 

Pour  per  Cent.  Hungarian  Gold 

Rente    119-55     ..     119-75     ..     119  75 

Hungarian  Crown  Rente 97-85     . .       97-60     . .       97-55 

State  Lottery  Bonds  of  1860  ....     140  00     . .     139-40     . .     14000 
State  Lottery  Bonds  of  1864  ....     19700     . .     19700     . .     197-00 

Anglo-Bank     152-75     ..     15400     ..     154-75 

Creditanstalt  352-30     ..     356-75     ..     359-30 

Hunga-ian  Credit  Bank   380-00     . .     385-50     . .     388-50 

Bank  Union    260-75     ..     262-75     ..     26550 

Austro-Hungariau  Bank 90600     . .     91100     . .     90900 

Union  Bank    289-50     ..     29100     ..     29450 

Austrian  Boden-Creditanstalt     . .     44500     . .     453-00     . .     458-00 

Lfinderbank     221-25     ..     225-50     ..     228-75 

Alpine  Works     177  00     . .     182-25     . .     180-30 

Prague  Iron  Industry 88200     . .     93200     . .     93700 

Danube  Navigation  Co 443  50     . .     43600     . .     43500 

Buschtiebrad  Railway 63350     . .     642-50     . .     64500 

Northern  Railway     3,47000     . .  3.485  00     . .  3,500 00 

North-Westeru  Railway 24100     . .     243  00     . .     242  00 

Elbe  Valley  Railway     256  00     ..     25825     ..     25800 

States  Railway  35200     ..     356-25     ..     357-50 

Southern  Railway 6900     ..       68-75     ..      £9-37 

MarkNotes 58-95     ..       58-95     ..       58-97 

Of  the  Austrian  railways  one  of  the  beat  paying  is  the 
Buschtiebrad  Railway,  ospeciaUy  that  part  of  it  which 
is  designated  by  the  letter  B.  The  railway  represents  a 
capitafof  130  million  florins,  and  its  lines  spread  all  over 
the  mining  and  manufacturing  districts  of  Bohemia,  and 
form  a  total  length  of  461  kilometres,  and  its  chief  busi- 
ness is  the  transport  of  coal.  In  1892  the  quantity  of 
coal  transported  was  53  million  cwts,  in  1897  more  than 
70  million  cwts.     The  receipts  were  3,055,573  fl  in  1892, 
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and  4,184,393  fl  in  1897  for  the  transport  of  coals  alone ; 
the  total  receipts  of  the  letter  B  lines  of  the  Buschtiebrad 
Eailway  were  :  5,233,962  fl  in  1892,  and  6,959,502  fl  in 
1897,  being  an  income  increased  by  33  per  cent.  This 
year  the  total  receipts  are  expected  to  amount  to 
7i  miUions,  and  the  dividend  will  certainly  not  be  less 
than  28  fl,  or  14  per  cent.  The  shares  are  quoted  at 
640  fl  ;  the  price  of  emission  was  200  fl.  Of  course,  the 
best  among  Austrian  railways  is,  and  always  ^iH  be, 
the  Northern  Railway.  Its  directors  have  just  decided 
that  the  rolling-stock  must  be  considerably  augmented, 
and  orders  have  been  given  for  920  goods  cars,  for  which 
a  price  of  1,861,725  fl  will  be  paid,  and  which  must  be 
delivered  by  the  end  of  August,  1899.  Besides  these, 
26  engines  have  been  ordered.  They  are  expected  to  be 
delivered  by  autumn,  1899,  tor  the  amount  of  940,800  fl. 
All  these  orders  have  been  given  to  Austrian  works  only. 

Of  successful  Austrian  undertakings  one  that  takes  a 
prominent  place  is  the  Pilsen  Brewery,  founded  in  1869, 
whose  returns  for  the  past  year,  just  published,  show  it 
to  have  net  receipts  amounting  to  758,906  fl,  or  63  per 
cent,  of  the  capital  invested.  The  shares  are  at  150  fl 
each,  and  the  dividends  were  32  fl  in  1892,  45  fl  in  1893, 
45  fl  in  1894,  60  fl  in  1895,  and  72  fl  in  1896. 

Rival  establishments  have  not  come  up  to  this  extra- 
ordinary result,  but  they  pay  well  enough.  Thus  the 
Pihen  Co-operative  Brewery  records  net  receipts  to  the 
amount  of  192,758  fl,  which  enables  it  to  pay  a  dividend 
of  50  fl,  being  5  per  cent.,  and  to  devote  10,000  fl  to  the 
reserve  fund,  and  20,000  fl  to  improvements. 


THE    AMERICAN    TRANS  -  CONTINENTAL    RAIL- 
ROADS.-A   FIGHT   IN   THE  NORTH-WEST. 

TO   THE   EDITOK  OF   THE  ECONOMIST. 

giB^ — A  crisis  has  developed  in  the  far  North- West 
affecting  the  relation  of  the  Trans-continental  roads  that 
perhaps  may  not  be  understood  in  England.  As  it 
involves  some  interesting  points,  I  ask  permission  to  lay 
the  facts  before  your  readers,  many  of  whom  doubtless 
have  investments  in  some  of  the  companies  interested. 

For  thorough  understanding  of  the  situation,  a  little 
history  must  be  recited.  After  the  bankruptcy  of  Union 
Pacific  there  was  a  gradual  disintegration  of  the  system, 
the  result  of  which  was  a  separate  reorganisation  for 
most  of  its  formerly  constituent  companies.  Reorganisa- 
tion of  the  Oregon  Short  Line  system  proceeded  practi- 
cally simultaneously  with  reorganisation  of  the  Oregon 
Railway  and  Navigation  System,  and  both  reorganisa- 
tions materially  antedated  that  of  Union  Pacific. 

The  Oregon  Navigation  Company  and  the  Oregon 
Short  Line  Company  formed  the  Union  Pacific's  outlet 
to  the  Pacific  North-West,  via  Ogden,  and  Huntington 
on  the  Snake  River,  near  the  boundary  of  Oregon  and 
Idaho.  Union  Pacific  controlled  the  Navigation  Company 
through  the  Short  Line  Co  npany  by  ownership  of  stock. 
The  present  controversy  mainly  concerns  the  position 
of  the  Navigation  Company.  When  it  was  reorganised  in 
1896  the  new  preferred  stock  was  given  the  right  to 
elect  two-thirds  of  tbe  board  of  directors,  then  practi- 
cally controlling  the  company's  affairs.  The  Short  Line 
Company  held,  and  still  hold,  a  majority  of  the  new 
common  stock,  but  the  common  stock  elects  only  one- 
third    of  the  board. 

Control  of  the  new  company  therefore  devolved  upon 
holders  of  the  new  preferred  stock.  By  virtue  of  the 
company's  position  it  became  of  vital  importance  to 
Union  Paoifio,  Great  Northern,  and  Northern  Pacific 
that  the  interests  of  all  the  companies  should  be  pro- 
tected one  against  the  other,  and  a  tripartite  agreement 
was  made  by  which  a  majority  of  the  preferred  stock 
was  placed  in  escrow  for  the  benefit  of  the  three  com- 
panies, thus  assuring  to  the  three  companies  con- 
trol of  the  Navigation  Company.  At  the  same  time 
an  agreement  was  made  between  the  three  companies 
that  the  Navigation  Company  should  be  regarded  as  a 
species  of  "  Terminal  Company"  for  the  joint  use  and 
benefit  of  all,  and  that  no  one  company  should  control 


it  against  the  other.  This  agreement  impUed,  of  course, 
that  the  Navigation  Company  should  be  left  in  en- 
joyment of  its  own  particular  territory. 

A  glance  at  the  map  shows  that  the  Oregon  Naviga- 
tion is  geographically  the  natural  outlet  to  Portland  from 
Spokane  and  Mullan  (where  it  connects  with  Northern 
Pacific  and  Great  Northern),  and  from  Huntington,  where 
it  connects  with  the  Oregon  Short  Line  and  the  Union 
Pacific  system.  It  further  appears  that  the  territory 
lying  between  Spokane  on  the  north  and  Huntington  on 
the  south,  comprising  the  rich  valley  of  the  Snake  River, 
naturally  belongs  to  the  Navigation  Company,  which  has 
many  feeders  running  east  from  the  main  line.  The 
Walla  Walla  country,  a  very  rich  agricultural  territory 
lying  further  west  along  the  Snake  River,  is,  of  course, 
peculiarly  the  territory  of  the  Navigation  Company,  as 
no  other  company  touches  it  except  Northern  Paoifio, 
which  dips  in,  so  to  speak,  near  Wallala  Junction,  but 
leaves  it  at  once. 

In  brief,  Oregon  Navigation  is  like  an  open  hand  and 
arm,  with  the  elbow  at  Portland,  Ore.,  and  the  out- 
stretched fingers  touching  Spokane  and  Mullan  on  the 
north-east,  and  Huntington  on  the  south-easb.  The 
territory  covered  by  the  fingers  belongs  to  the  company 
and  fairly  includes  the  territory  lying  west  and  south- 
west of  the  Bitter  Root  range,  including  the  valley  of 
the  Clearwater  River  around  Lewiston,  and  the  water- 
shed thereof.  The  general  understanding  was  that  none 
of  the  three  companies  should  encroach  upon  the  Oregon 
Navigation  Co.,  and  indirectly  on  the  rights  of  the  others 
in  this  general  territory. 

About  a  year  ago  signs  were  not  wanting  that  Northern 
Pacific  was  inclined  to  disregard  the  spirit  of  the 
general  agreement.  The  first  serious  step  in  contraven- 
tion thereof  was  the  purchase,  by  that  company,  of  the 
so-called  "  Hunt  "  roads,  known  as  the  Washington  and 
Columbia  River  Railway  Company,  lying  between  two 
of  Oregon  Navigation's  "fingers,"  so  to  speak.  It  had 
been  generally  understood  by  the  Great  Northern  and 
the  Union  Pacific  that  these  roads  should  not  be  bought, 
but  should  be  left  as  they  were.  The  purchase  caused 
some  friction,  but  not  of  a  very  serious  nature. 
Northern  Pacific,  however,  soon  made  it  clear  that  it 
intended  a  much  more  important  breach  of  the  general 
understanding. 

Last  summer  it  gave  notice  of  its  purpose  to  build  a 
"cut  off"  between  Missoula,  Mont.,  and  Pasco,  Wash- 
ington, crossing  the  Bitter  Root  range  through  the  Lolo 
Pass  and  traversing  the  heart  of  Oregon  Navigation's 
territory  in  the  Clearwater  and  Snake  River  Valleys. 
The  reason  given  was  that  the  company  desired  to 
shorten  its  line,  as  would  be  done  to  a  very  material 
extent.  The  proposed  line  would  run  directly  between 
Oregon  Navigation's  fingers,  as  it  were,  and  into  its 
wrist,  tapping  on  the  way  very  rich  territory  tiiat  has 
all  the  while  been  regarded  as  Oregon  Navigation's 
territory. 

This  at  once  aroused  general  alarm  and  opposition  on 
the  part  of  Oregon  Navigation,  and,  as  a  necessary  con- 
sequence, also  on  the  part  of  Great  Northern  and 
Northern  Pacific,  which  were  vitally  interested  in  the 
matter,  and  a  general  discussion  was  started.  Very  many 
conferences  were  held  between  representatives  of  the 
various  companies  in  this  city,  and  the  matter  was 
thoroughly  threshed  out.  At  first  it  was  hoped  that  a 
compromise  could  be  arranged,  and  on  October  3  it 
looked  as  if  this  desirable  result  had  been  attained.  A 
great  many  suggestions  were  made,  all  designed  to 
enable  Northern  Pacific  to  shorten  its  line  without  dis- 
turbing the  interests  of  the  other  companies.  In  the 
opinion  of  some  of  the  railway  men  who  had  knowledge 
of  the  propositions  Oregon  Navigation,  with  the  consent 
of  Great  Northern  and  Union  Pacific,  offered  very 
important  concessions  for  the  sake  of  peace. 

Northern  Pacific,  however,  through  President  Mellen, 
backed  by  J.  P.  Morgan  and  Co.,  remained  obdurate. 
It  claimed  for  itself  the  territory  lying  Kastof  Lewiston, 
and  between  Lawiston  and  the  Bitter  Root  Range, 
denying  Oregon  Navigation's  right  to  build  East  into  it. 
It  proposed  to  divide  the  territory  by  a  line  drawn  East 
from  Lewiston,  giving  itself  the  entire  watershed  of  the 
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Clearwater  Eiver,  and  all  the  territory  North  thereof. 
This  contention  was  regarded  by  Oregon  Navigation, 
Great  Northern,  and  Union  Pacific  as  a  clear  violation  of 
Oregon  Navigation's  territory,  and  an  infringement  on 
the  rights  of  the  other  two  conapanies.  Northern  Pacific 
was  informed  many  times  that  pursuance  of  this  plan 
would  be  equivalent  to  utter  abandonment  of  the 
"  Terminal  company "  agreement,  which  would  have 
serious  consequences  for  all  concerned.  Finally,  after 
further  useless  conferences,  negotiations  were  abruptly 
broken  ofif  on  Thursday,  and  on  Friday  Northern  Pacific 
directors  formally  approved  the  proposed  construction. 
On  Saturday  morning  Oregon  Navigation  had  its  men  in 
the  field  at  -work  on  a  line  from  Wallala  Junction  to 
Lewiston,  along  the  Snake  Eiver  Valley.  It  will, 
undoubtedly,  build  East  into  the  Clearwater  Valley  and 
watershed,  while  Northern  Pacific  will  build  from 
Missoula  to  Pasco,  and  generally  in  the  Clearwater 
region. 

The  result  is  that  a  quantity  of  altogether  unnecessary 
mileage  will  be  constructed  in  that  territory  in  the  next 
year  or  so,  and,  further,  rates  cannot  but  be  seriously 
disturbed.  Oregon  Navigation  Great  Northern,  and 
Union  Pacific  are  in  entire  agreement  against  Northern 
Pacific  in  this  matter,  and  very  serious  friction  has 
resulted,  the  end  of  which  is  difficult  to  foresee,  and 
may  be  far  off.  Oregon  Navigation  will  fight  vigorously 
for  its  rights,  and  Great  Northern  and  Union  Pacific 
will  be  found  backing  it  in  the  fight.  That  Northern 
Pacific  is  to  blame  there  can  be  very  little  question. 
That  Northern  Pacific  has  most  to  lose  also  seems 
obvious.  Mr  Hill  could  undoubtedly  continue  to  pay  his 
7  per  cent,  dividends,  while  Northern  Pacific  might  have 
to  reduce  or  pass  the  dividends  on  the  preferred  stock. 
Any  one  who  has  doubts  on  this  point  can  satisfy 
himself  by  looking  at  the  last  annual  reports  of  the  two 
companies.  Union  Pacific  has  also  a  very  large  margin 
in  hand,  for  it  is  earning  over  5  per  cent,  on  its  common 
stock  at  present.  Oregon  Navigation  has  about 
$2,250,000  cash  on  hand,  with  very  light  bonded  interest 
to  meet,  and  consequently  has  largo  net  earnings  to  draw 
upon  for  construction  purposes. 

Unquestionably  the  support  given  to  President  Mellen 
in  this  matter  by  J.  P.  Morgan  and  Co.  is  the  root  of  the 
whole  trouble,  and  Mr  Morgan  could  have  settled  the 
whole  matter  many  times  had  he  been  so  disposed.  I 
shall  be  surprised  if  Mr  Hill  does  not  administer  to  him 
some  lessons  in  the  matter  of  railroading  in  the  North- 
West  in  the  next  few  months, — -Yours  very  truly, 

Thomas  F.  Woodlock. 
New  York,  November  21st. 


TRUSTEES   AND  BRITISH  CORPORATION   STOCKS. 

TO    THE    EDITOR    OF    THE    ECONOMIST. 

Sir, — The,  in  many  respects,  useful  article  upon 
British  Corporation  stocks  appearing  in  your  issue  of  the 
26th  ult.  is,  I  venture  to  say,  likely  to  prove  misleading 
to  such  of  your  readers  as  may  not  ba  fully  acquainted 
with  the  text  of  the  Trustee  Act. 

Clause  2,  Section  2  of  that  Act  provides  that  Corpora- 
tion stocks,  although  conforming  to  the  conditions  con- 
tained in  Clause  M,  Section  1,  may  not  be  purchased 
should  the  price  ba  above  15  per  cent,  premium  if 
redeemable,  or  above  par  should  the  date  of  redemption 
be  within  15  years. 

The  effect  of  these  stipulations  is  to  exclude  a  number 
of  the  stocks  contained  in  your  table  dealing  with  issues 
eligible  for  trustee  investment,  such  as  Bath  3  per  cent. 
and  Birmingham  3i  per  cent.      '     ' 

The  clause  might  perhaps  with  advantage  be  made 
more  discriminating;  for,  as  at  present  constructed,  it 
imposes  the  same  conditions  in  respect  of  a  2i  per  cent, 
stock  as  in  the  case  of  a  4  per  cent.,  and  effectually  bars 
from  the  category  of  trustee  investments  redeemable  3  J 
per  cent,  and  4  per  cent.  Corpo)"ation  stocks  of  the 
highest  class.— Yours  faithfully,       .^,; .  ,,  .     ,..,  ...r-  ... 

Robert  .1.  Bsadbuby. 

Willapark,  Southend-on-Sea,  December  Ist,  1898. 


NEW    LOANS    AND    NEW    COMPANIES.      ; , 

The  new  issues  of  the  current  year,  exclusive  of  vendors'  | 
shares,  &c.,  have  been  as  follows : — 

Capital  Applications.  • 

Amount  Piret  ,    i 

Nominal      Offered  to        Payment      Further 

Capital.      the  Public.       Thereon.'  Liability., 

£  £  £ 

Amount  previously  subscribed 138,293,825  ..  

Issues  of  the  week — 

Robert  Reid  and  Co.,  Pref 200,000     ..       200,000  ..       25.000    ..    175,000! 

L>o  U  %  Ueh.  Stock 150,000     . .       150,000  . .       15,000    . .    135W3 : 

Hopwood  .lud  Crew 130,000     ..       130.000  ..       16.250    ..    113,750 

Stuttuford  &  Co.  iClothiels,  &c.)   350.100     ..       125,000  ..        15,625    ..    109,375 

Do  5  %  Debs 200,000     . .       140,000  . .       14,000     . .    126,000 

Algraphy  (Patent)  115,000     ..         77,000  ..         9,625    ..     67,375. 

Craig,  Mills,  ,incl  Co 170,000    ..       130,000  ..       16,250    ..    113,760, 

Customs    and     Bonded    Ware- 
houses (Genoa),  £10  shares    ..    500,000    ..       220,000  ..       22,000     ..    198000 

Do.  4i  %  Debs,  at  92 160,000     .  .        147,200  . .        16,000     . .    131,200 

Fergussou  aud  Foster,  i.-5  shares     25.0C0     ..         18,600  ..         3,720    ..     14,880 

DoultonandCo.,  Pref.: 350,000    ..       233,334  ..       29,167    ..    204,167, 

Do     4  Deb.  Stock,  at  105     ....     233,334     .  .        245,0  0  . .        23,333     .  .    221,667 ' 


Total  offered  for  subscription  to 
date  in — 

1898 £140,109,959 

1897 138,482,111 

1896 145,223,646 

1895 102,323,923 

1894 68,705,219 


1,816,134    ..     205,970     ..1,610,164! 
Total  offered  for  subscription  for> 
whole  year — 

1897 .»,...  £157,299,000 ; 

18% 152,806,791 

1895 104,690,10t  ■ 

1894 191,831,503 

1893 49,141,18j^ 


NEW    CAPITAL   ISSUES. 

Robert  Reid  and  Co.,  Iiimited. — The  business  acquired 
by  this  company   is  that  of   merchants,  warehousemen,  and 
whartingers,  ean-ying  on  business  in  liOndon  and  the  Australa- 
sian colonies.     The  value  of  the  assets,  which  includes  £167,771 
for  stock-in-trade,  and  £57.007   for  book  debts,  is  put  down  at: 
£428.520,  and  a  sum  of  £71.480  is  added  for  goodwil],  bringing; 
the  total  ui)  to  £500,000,  which  is  the  purchase  price.   '  The : 
vendors  agree  to  take  all  the  ordinary  shares,  £150,000  in  part 
payment,  and  there  are  offered  for  subscription  200,000  5*  per;, 
ceiit.  preference  shares  of  £1  each,  and  £150.000  4.1  per  cent. ; 
debenture  stoi^k.     The  protits  are  averaged  for  10.|  years,  but  al 
statement  for  the  last  three  years  is  given  separately.     The  ' 
average   of  the   latter   shows  a   margin  of   £23,085  over  the  :[ 
amount  required  to  pay  the  prefeience  dividend  and  del^enture ; 
interest.     The   debenture  stock   seems,  therefore,  to  be   well;' 
secured,   and  the   preference   shares   to  be  a  fair  speculative;, 
investment.  '  i; 

Hopwood  and  Crew,  Limited.— Formed  to  acquire  t)iei, 
music  publisliing  business  hitherto  carriedon  under  the  saiue  ;• 
title,  and  to  amalgamate  with  it,  the  music,  publishuig  .ajld 'i 
printing  business  of  Messrs  Howard  and  Co.,  Great  Marl- , 
borough  street.  The  capital  is  £150,000,  all  in  ordinary  shares  I 
of  £1  each,  and  the  whole  of  it  is  offered  for  subscription.  Tlie 
purchase  price  is  £80,000,  and  the  assets  consist  mainly  of;, 
cojiyriglits,  stock  of  music,  and  other  niore  or  less  intangible ! 
properties.  The  profits  of  the  two  businesses  appear  to  have ', 
been  sufficient  to  provide  a  fair  dividend  on  the  amount  of: 
capital,  which,  howe\er,  has  been  swollen  by  intermediary', 
profits,  and  the  class  of  business  is  one  tliat  may  rapidly  fall , ; 

away.  .  ^  » .     .^   a  * 

Customs  and  Bonded  Warehouses  Company,  Linuted. : 

— This  company  has  been  formed  to  acquire  and  carry   out  a 
concession  granted  by  the  Italian  Government  for  the  erection  ' 
of  customs  and  bonded  warehouses  at  Genoa  and  otlier  allied 
purposes.     The  capital  is   £500,000,  with   £160,000  in   4.i   per 
cent  debentures.     The  company  is  to  allot  all   the   £200,000 
ordinary  share  capital  and  8,000  preference  shares  of  £10  each : 
in  full  payment  for  the  concession.     Subscriptions  arc  invited  ■ 
for  22  000  preference   shares  and  £160,000  debentures,     Tlie  , 
preference  shf  les  are  entitled  to  a  cumulative  dividend  of6  par  : 
cent.,    and    one-halt  the  surplus   profits   besides.      They,  aj'e  j 
offered  at  pai-,  and  the  debentures  at 92 per  cent.     The  mtere.it 
on  the  latter  is  to  be  guaranteed  for  nine  years  by  a  deposit  of, 
£55,000  in  cash  with  the  trustees.     The  debentures   will  .yield 
41  percent.     The  company,  if  it  doesanytlnngat  all,  should  be 
able  to  meet  the  interest  on  them.     The  preference  shares  a,re  : 
speculative,  as  thev  depend  entirely  for  their  dividend   on  the  : 
success  of  the  concern,  which  has  first  to  erect  its  warehousea,  ; 
and  then  ascertain  whether  they  will  be  availed  of  to  an  extent 
sufficient   to  make  the  outlay  remunerative,      The  purchase  | 
price,  too,  is  heavy,  .      ,"     <',,     .'.■      .;i-.."'-) 

Stuttaford  and  Company,  lomxtejl.— There-  was  epnje 
appearance  of   "  rush  "   aGout   this    prospectus    since  it  W^s 
announced  that  the  advertisement  would  not  appear  again,  arid  , 
the    sthtement    of    profits    hod    been    cabfed    fron,   •  Houth  ! 
Africa,  the  accountant's  certificate  ndt  l.ftving  armod.       live  , 
business  is  th-.^t  of  wholesale  and  retail  drapers  and  v,ar«houBe.  , 
men,  caniod  on  at  Cape  Town  and  Jal.ani.etiburH.  .  The  prolit#.  1; 
as  certitie/1,  have  fluctuated  considerably,  the  last  year  s|lo>vjw  . 
a  heavy  faUing  off.  The  concern  seems  to  be  hefl-vily  jsapjtallW,  , 
and  from  the   manner   in   which  it  wis-J-rescntoj  we  do  ndt 
think  investors  would,be  greatly  teniptoil  to  subscribe.  . 

Ctaitt.  Mills;   and   Co.,  timited.^^The  j»rospectu«    af  i 
thiV  companv  asks  for  £170,000  for  the^purctiaHd  of  a  nun,.h«r 
of  small   iishmongcrs'   shops  in   London  and  suburbs,  Im^. 
bourne,  and  Brighton.    The   promoters  must,  think  investors 
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are  very  anxious  to  part  with  their  money  if  they  imagine  tliat 
thev  can  be  induced  to  do  so  b\-  a  prospectus  of  this  cliaracter. 
There  is  no  valuation  of  assets,  no  statement,  even  of  the 
purchase  price,  and  no  specification  of  contracts,  the  latter 
being  simply  ignored,  without  even  the  insertion  of  a  waiver 
clause.  There  is  no  signed  certificate  of  profits,  merely  a  state- 
ment that  Messrs  Mickelwright  and  Coatsworth  certify  that 
these  businesses  produce  a  net  profit  of  not  less  than  £16,401. 
One  statement  is  that  the  present  proprietors  exhibit  their 
confidence  in  the  amalgamation  by  taking  the  greater  portion  of 
the  purchase  price  in  shares.  We  should  think  it  probable 
they  will  liave  the  opportunity  of  taking  the  remainder  also. 

Algraphy,  Limited. — The  title  is  taken  from  the  descrip- 
tion of  a  patent,  which,  as  usual,  is  to  create  a  revolution  in 
the  industry  to  whicli  it  appHes.  The  invention  is  a  process 
by  which  it  is  said  that  aluminium  plates  can  be  used  instead  of 
stone  for  lithographic  printing.  The  advantages  of  the  new 
system  over  the  old  are  fully  detailed,  and  it  is  stated  that  the 
process  is  being  used  by  about  150  leading  firms  on  the  Con- 
tinent, and  a  number  of  Government  printing  works  using  the 
plates  are  specified.  All  of  these  are.  hosvever,  in  foreign 
countries,  and  it  doe^J  not  appear  to  have  been  adopted  in  this 
country.  There  are,  besides,  no  actual  results  supplied,  and  we 
hold  that  investors  should  refuse  to  subscribe  for  patents  until 
they  have  been  proved  to  be  workable  on  a  commercial  basis. 
The  share  capital  is  £115,000,  and  the  purchase  price  (which 
includes  intermediary  profits)  is  £97,000. 

Boulton  and  Co.,  Limited.— Formed  to  acquire  the 
well-known  Lambeth  potterv  undertaking.  The  capital  is 
£1,100,000,  divided  into  400,000  ordinary  and  350,000  prefer- 
ence shares  of  £1  each,  and  £350,000  4  per  cent,  irredeemable 
debenture  stock.  The  properties  are  valued  at  £1.053,000,  and 
to  this  it  is  stated  only  £37,000  is  added  for  goodwill,  trade- 
marks, &«.,  making  the  purchase  price  the  same  as  the  capital, 
£1,100,000.  The  vendor  takes  the  whole  of  the  ordingry  stock 
in  part  payment,  and  also  £116,666  in  debenture  stock  with  the 
balance  in  cash.  There  are  offered  for  subscription  233,334 
preference  shares  at  par,  and  £233,334  of  the  debenture  stock 
at  105  per  cent.  The  profits  are  certified  at  an  average  of 
£67,127  per  annum,  and  both  debenture  interest  and  preference 
dividend,  therefore,  seem  to  be  amply  secured. 


MEETINGS,    &c. 

ENGLISH,    SCOTTISH,   AND    AUSTRALIAN   BANK,    LIMITED 

The  sixth  ordmary  general  meeting  of  the  sharcliolders  in  the 
Enghsh,  Scottish,  and  Australian  Bank,  Limited,  was  held  on 
November  28,  at  Winchester  House,  Old  Broad  street,  London, 
llr  Charles  -John  Hegan,  the  chairman  of  the  compi.ny  presiding 
The  secretary  (Mr  John  Paterson)  having  read  the  notice  conveu- 
uig  tha  meeting. 

The  Chairman  said:   Ladies  and   Gentlemen,— Our  report  has 
been  for  a  whole  week  in  your  hands,  and  you  will  no  doubt,  there- 
fore wisli  to  save  time  by  taking  it  as  read.     I  do  not  think  that  I 
need  address  you  at  ai,y  great  length  to-day.     It  must,  indeed,  be 
a  source  of  satisfaction   to  you,  as  it   is  to  us,  that  our  report 
this  year  is   a  tame  and  colourless  document  compared  with  tho=o 
which  for  some  time  past  we  have  had  to  submit  to  you.     The  time 
has  passed,  I  am  glad  to  say,  I  hope  never  to  return,  when  we  felt 
it  our  duty  to  recommend  the  adoption   of  heroic  measures,  and  to 
invite  you  to  pass  unpalatable  resolutions.     What  we  now  want 
and  I  am  sure  you  will  all  agree  with  me  in  this,  is  rest  •  I  do  not 
mean  the  rest  which  implies  cessation  of  effort,  but  rest  from  exciting 
questions  and  feverish  discussions,  a  withdrawal  from  the  glare  of 
publicity— that  fierce  light   under  which,   when   turned  fu'l  on   no 
banking  institution  can  thrive— in  order  to  recuperate  our  energies 
and  build  up  again,  patiently  and  surely,  our  somewhat  diminished 
prestige.    That  we  shall  eventually  do  so  1  have  no  doubt  whatever. 
Our  old  friends  and  customers,  with  very   few  exceptions,  I  am 
happy  to  say,  have  never  ceased  to  support  us,  and  I  could  wish  that 
these  words  of  mine  were  spoken  in  their  presence,  for  we  are  very  sen- 
sible of  the  way  in  which   they  have   rallied  round  us,  and  of  the 
confidence  they  have  reposed  in  us  throughout  these  trying  times 
In  this  connection  we  must  not  forget  that  much  is  duo  also  to  the 
inspector  and  to  the  managers  of  the  bank  in  the  colonies,  for  with- 
out a  considerable  amount  of  tact  and  strenuous  efforts  on  their 
part  to  pie.«erve  the  connection,   the  present  results  could  not  have 
been  achieved     That  progress  has  not  been  more  marked  must  be 
put  down  hi-st  and  foremost  to  the  exceptionally   unfavourable  sea- 
sons with  which  the  colonics  have  lately  been  visited,  culminating 
as  they  have  done  in  that  of  1897-8.     I  find  this  alluded  to  in  the 
Australian    Insurance    and    lianlcing   Record,     in  words    which 
will     bring    home    to      you    better    than     any    of     mine    could 
do    the    state     of     things     existing     out    there.      These     are 
he  words:  "The  drought   of  1897  has  undoubtedly  been  one  of 
the  most  widespread  and  intense  that  has  ever  beJn  experienced 
since  the  number  of  sheep  in  Australia  assumed  anvthing   like  its 
present  proportions.     During  recent  years  there  have  been   several 
great  droughts,  notably,  la  1884, 1888,  1892,  and  1895.  liut  in  none  of 
these  has  the  number  of  sheep  affected  been  so  large,  or  the  area  so 
extensive,  as  in  the  great   drought  of  1897."     Now,    to  those  who 
■mow  what  an  important  part  is  played  by  the  pastoral  industry  in 
the  export  trade  of  the  Australian  colonies,  and,  more  than   that- 
how  intimately  the  prosperity  of  the  colonies  is  bound   up   in    the 
prosperity  of  that   industry-it   requires   no  great  stretch  of  the 
imagination    to    see  that    all    Australian    institutions   have  had 


difficult  times  to  contend  with  during  the  past  year.    But  it  is 
impossible  to  pass  over  in  silence  another  and  scarcely  less  serious 
impediment  to  progress.     I  mean  the  extreme  and  wholly  unneces- 
sary competition  between  the  banks  themselves.     A  great  deal  has 
been   written  and  said  about  the   excessive  number  of  banks   in 
Australia,  but  that  is  not  the  cause  of  it.  They  are  fewer  in  number 
by  at  least  four  than  they   were   six   or   seven   years   ago,  yet  the 
competition  is  infinitely  more  severe.     What  is  more,  if  there   were 
but    half    the   number   of   banks   left    to   carry   on  the   whole   of 
the    Australian    business,   and  one  of  those  chose   to  adopt   an 
aggressive    and    rate  -  cutting     policy,    the    evil    complained    of 
would   be  just  the   same.     A  war  of  rates  is  a  state  of    things 
with  which  those. who  control  the  destinies  of  American  railroads 
have  made  us  familiar,  but  it  is  a  new  and  unwelcome  departure  in 
banking,  and  one  against  which  nine  out  of  ten  bankers  in  Austrafia 
strongly  protest.     It  is  devoutly  to  be  hoped,  and  it  is  probable, 
that  it  will  fail  of  its  object ;   for  every  bank  is  bound  to  protect  its 
business  against  outside  interference.     A  manager  may  be  prepared 
to  see  a  certain   class  of  business  or  certain  accounts  taken  from 
him,  but  he  will  work  for  nothing,  or  oven  at  a  loss,  rather  than  let 
those  go  on  which  he  sets  much  store.     I  have  felt  it  my  duty  to 
lay  these  facts  bafore  you,  for  unquestionably   they  arc  largely 
responsible  for  our  diminished  profits  ;  and  so  long  as  the  present 
state  of  things  continues  we  must  all  be  sufferers.     Turning  now  to 
the  figures  of   the  balance-sheet  which  has  hten  submitted  to  you, 
there  are  only  two  or  three  points  to  whi3h  I  think  I  need  draw 
your  attention.     Paid-up  capital  is  less  by  the  amount  of  the  reduc- 
tion effected  a  year  ago,  and  an  almost  corresponding   reduction  is 
shown  in  the  sum  total  of  advances  and  other  assets  on  the  opposite 
side  of  the  balance-sheet.     The  balance   brought  forward  from  last 
year,  viz.,  £10,870  43  Id,  has,  in  accordance  with  the  terms  of  the 
order  of  1896,  been  carried  to  aresarve  fund.  It  is  with  considerable 
satisfaction  that  we  at  least  find  ourselves  in  the  position  of  being 
able  to  commence  the  formation  of  such  a   fund,  with  every  pro- 
spect of  being  able   to  make  substantial  additions  thereto  yearly. 
But  it  is  necessary  to  draw  special  attention  to  this  transfer  to  the 
reserve  fund,  as  we  have  found  from   conversation  with   friendly 
critics  since  the  balance-sheet  was  issued,  that  the  casual  reader  of 
ourprofit  and  loss  statement  is  apt  to  overlook  it,  and  he  thereupon 
goes  away   with  the  idea  that   as   we  brought    £10,000   int3   the 
account  at  the  commencement  of  the  year,  and  are  now  only  carry- 
ing forward  £6,000,  therefore  the  year's  operations  have  resulted  in 
a  loss  of  £4,0C0      Of  course,  that  is  not  the  case  ;  the  whole  of  the 
balance   brought    forward   has,   as  I  said   before,  baen   carried  to 
reserve,  and  the  £6,000  now  remaining  represents  net  profit.  Capital 
reserve  account  is  another  account  which  appears  in  our  balance- 
sheet  for  the  first  time.     The  changes  in   our  constitution,  which 
have  been  effected  during  the  last  few  years,  have  led  to  ncces.sary 
alterations  in  the  form  of  keeping  our  accounts,  and  this  entry  has 
been  made  in  accordance  with  counsel's  opinion  on  the  subject,  to 
whom,  indeed,  we  owe  the  exact  wording.     The  last  point  in   con- 
nection   with    the    balance-sheet,    to     which     perhaps     some   of 
you     will     expect     mo     to     refer,     is     the     disappearance     from 
the     liabilities     side     of     the      item     which    figured    there   last 
year— guarantee  and  provident  fund  £10,000.     That   fund,  which 
existed  in  embryo  m  1893,  and   which   since  then  may  be  said  to 
have  been  in  a  state  of  suspended  animation,  has  since  June  30, 
I  1897,  been  definitely  established,  and   that  £10,000,  together  with 
j  the  accumulated  subscriptions  of  the  officers  themselves,  has  been 
!  handed   over   to  trustees  for  the  benefit   of  the  staff.     This   will 
account  for  its  disappearance.     Your  attention  has  baen  elrawn  in 
1  the  report  to  the  very  noticeable  reduction  v,hich  has  been  effected 
i  in  the  bank's  liabilities  to  the  public,  and  you  will  also,  I  hope, 
I  have  noticed  for  yourselves  that,  notwithstanding  the  continuoui 
I  reduction  in  charges  which  has  leea  going  on  ever  since  1891,  there 
'  is  a  still  further  reduction   this  year  ;  this,  I  find  on  aua'ysii,  is 
spread   pretty   generally   over   the   whole   establishment,    both  in 
.  London  and  the  colonies.     Turning  our  attention  momentarily  to 
j  the  future,  we  are  again  confronted  with  the  fact  that  the  ciuestion 
j  of  favourable  or  unfavourable  seasons  is  all-important,  and  consti- 
tutes an  element  of  uncertainty  in  the  situation.     A  short  time  ago 
I  wo  should  have  been  disposed  to  give  you  much  more  reassuring 
information  on  that  point  than  we   can  tj-day.     The  impression 
here  a   few  months  back  undoubtedly  was  that  the  drought  had 
!  comi)letely   broken   up,    but,    unfortunately,   later  advices   all  tell 
of    a     very    deficient    rainfall,    combined    with    hut    dry    winds, 
i  which    make    the    prospect    one    of    great    uneasiness    bath    for 
agriculturists    and  pastoralists.       The  new   and   rapidly   gro.ving 
I  export   trades   in    frozen    meat,  in    butter,   and    in   fruit,   which 
'  have   been   of   immense   value    to   thj  colonies    during    the    last 
few  years,  making  up,  ns  they  have  done  to  a  great  extiut,  for  the 
;  falling   off   in   the   shipments  of   v/jol — .all  tho.^o  will  alike   suffer 
should    the   colonies   unfortunately   hi  agiia   visited    with   a  dry 
season.     But   here,   gentlemen,  we   must    hi   content  to  play  the 
humble  part  of  waiters  upon  Providence,  in  the  full  assurance  that, 
however  long  it  may  ho  in  coming,  a  brighter  day  must  dawn.     The 
long  cycle  of  unfavourable  seasons  must  come  to  an  end,  and  my 
1  faith  in  the  recuperative   power   and   the   inherent   vigour  of  tho 
j  Australian   colonies  is  suoli    that,  given  a  return  to  even  normal 
conditions,  I  feel  confident  it  will  take  th^m  no  longtime  to  maliC 
up   their   lost   ground,  and  to  set  out   once   more  ou  the  path  of 
material  progress  and  prosperity.     I  will  conclude  by  moving  tho 
adoption  of  the  report,  which  will  be  seconded  by  Mr  Jackson,  but 
before  I  put  it  to  the  meeting  1  shall  be  glad   to  ansv.er  any  ques- 
tions that  any  shareholder  may  wish  to  put.     1   beg,  therefore,  to 
move  that  the  report  and  accounts  bjand  are  hereby  adopted. 
Sir  James  Jackson  seconded  the  resolution. 

Mr  Brougham  said  he  noticed  in  the  balance-sheet  that  tho  profits 
carried  over  from  tho  past  year  were  s)nie  £6,000,  and  in  the 
previous  year  about  £10,000,  and  these  amounts,  he  concladad,  hxi 
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gone  to  the  reserve  fund.  If  in  the  next  year  the  profits  were  some- 
whi  re  between  £6,000  and  £10,000,  would  that  go  to  reserve  fund 
before  the  shareholders  received  any  dividend  ? 

The  Chairman  replied  that  they  were  obliged  to  pay  over  to 
reserve  fund  a  certain  sum  each  year.  The  terms  of  the  order  of 
1896  were  that  after  paying  the  interests  on  the  stocks,  which  had 
already  been  paid  this  year  up  to  £15,000,  the  profits  had  to  go  to 
reserve  fund;  after  that  the  next  £15,000  had  to  come  to  the 
holders  of  the  inscribed  deferred  stock. 

Mr  Brougham  asked  whether  the  board  saw  any  probability  of 
the  present  year  being  a  better  one  than  the  last. 

The  Chairman  replied  that  none  of  the  directors  could  prophesy 
with  any  exactness  what  would  take  place.  He  could  not  promise 
that  the  next  year  would  ba  better  than  this  one,  and,  in  fact,  it 
would  be  foolish  to  do  so. 

Dr  Gibbon  remarked  that  the  chairman  had  properly  pointed 
out  that  the  severe  banking  competition  had  considerably  injured 
their  interests.  He  thought  it  would  be  well,  therefore',  if  they 
could  amalgamate  some  of  the  numerous  branches  they  had.  Some 
of  them  must  be  suckers  instead  of  feeders,  and  where  there  were 
several  branches  of  banks  in  one  town  they  might  be  amalgamated 
on  ii  give-and-take  footing. 

Jlr  Sells  said  that  the  balance  of  profit  and  lo?s  account  seemed 
to  have  been  falling  for  several  years,  in  addition  to  which  there 
waj  a  large  sum  written  off  on  account  of  capital.  The  bank 
premises  and  furniture  now  stood  at  £"155.000,  and  though  he  did 
not  know  much  about  the  subject,  it  seemed  a  large  sum,  con- 
sidering the  current  accounts  only  amounted  to  £937,000.  He 
thought  the  proper  thing  would  be  to  curtail  expenses  in  some 
way. 

Mr  Cuff  said  that  last  year  the  notes  in  circulation  stood  at 
£25,000,  against  which  the  b.ink  held  securities  of  over  £40,000. 
This  year  the  note  issue  wa5  just  under  £23,000,  while  the  securi- 
ties held  against  it  amounted  to  under  £30,000.  He  wished  to 
know  why  the  falling  off  in  the  securities  was  so  much  larger  than 
the  reduction  in  the  note  issue,  and  whether  the  bank  was  bound  to 
keep  up  a  relative  proportion  between  the  two.  He  also  v/ished  to 
know  whether  these  securities  were  ear-marked.  In  asking  these 
questions,  he  had  no  doubt  as  to  the  stability  of  the  bank,  which  be 
believed  should  be  the  soundest  of  any"  of  the  reconstructed 
Australian  banks. 

ilr  Northover  wished  to  know  whether  the  bank  could  buy  up  its 
own  deposit  receipts,  which  now  stood  at  a  considerable  discount. 

Mr  Alchin  thought  it  would  be  well  if  they  could  show  in  the 
balance-sheet  the  securities  which  had  been  further  reduced  by  the 
amount  of  £117,000. 

The  Chairman,  in  replying,  said  that  it  would  make  the  balance- 
sheet  a  niurh  longer  one  if  it  showed  on  the  face  of  it  all  the 
different  changes  that  had  been  made.  The  information  which  was 
given,  he  submitted,  was  the  usual  amount,  and  was  generally 
considered  to  be  sufficient.  With  regard  to  the  branches,  he  would 
reuiind  I)r  Gibbon  that  since  1893  they  had  closed  somewhere 
between  fifteen  and  twenty  branches,  while  the  other  banks  were 
doing  the  same  thing.  There  had  been  several  interchanges  of 
branches,  such  as  had  been  suggested,  one  bank  closing  in  one 
provincial  town,  and  in  response  to  that  another  bank  closing 
somewhere  else;  in  fact,  there  had  been  a  process  of  give-and-take 
exactly  as  Dr  Gibbon  had  suggested.  He  would  also  remind  the 
sharehclders  that  a  large  number  of  the  branches  were  what  were 
called  agencies,  and  not  expensive  branches  with  buildings  and  a 
large  staff.  Some  agencies  were  open  only  one  or  two  days  a  week, 
and  were  served  by  the  staff  of  the  neighbouring  branches,  so  that, 
while  the  cost  was  small,  it  was  aconvenionce  in  most  cises  to  the 
agriculturists  of  the  districts  and  a  source  of  profit  to  the  bank. 
With  regard  to  the  premises,  a  question  was  raised  last  year  as  to 
their  value,  and  ho  was  then  able  to  say  that  shortly  before  that 
meeting  a  gentleman,  well  known  in  Australia  and  Great  Britain,  had 
called  on  him  with  reference  to  some  points  connected  with  the 
bank.  The  gentleman  was  then  in  a  critical  mood,  and  there  were 
several  points  on  which  ho  desired  to  b3  satisfied.  At  the  end  of 
the  interview,  however,  he  stated  that  with  regard  to  the  item  of 
premises  he  had  made  it  his  business  to  inquire  as  to  their  value 
at  his  fricnd.s,  and  in  some  cases  to  have  expert  opinion.  The  result 
was  that  he  was  perfectly  satisfied  the  bank  had  good  value  in  that 
item,  ar.  opinion  quite  in  accordance  with  that  held  all  along  by 
the  board.  With  regard  to  the  note  issue,  it  fluctuated  from  year 
to  year,  and  it  had  been  the  policy  of  the  board  to  restrict  it  as 
much  as  possible.  Ever  since  1893,  he  believed  he  was  correct  in 
saying,  the  figures  had  gone  steadily  downwards,  so  that  it  had  been 
unnecessary  to  hold  so  many  securities  against  them.  Of  cou  so,  it 
was  necci-saiy  to  have  a  margin,  and  they  had  always  considered 
that  in  acase  like  this,  with  £22,CO0  woi-tli  of  actual  liotes  in  circu- 
tion,  there  ought  to  be  something  like  £30,000  SL't  ag.iinst  it 
Therefore,  the  difference  b:!twcen  the  £30,000  and  the  £40,000  hau' 
heun  taken  back  into  the  general  liquid  assets  of  the  bank.  As  to 
whether  it  had  been  set  apart  or  ear-marked,  he  might  axy  that  the 
amount  had  been  invested  in  Colonial  Government  securities,  as 
ftiitcd  in  the  balance-sheet,  and  was  never  touched.  A  slurdholder 
had  asked  if  it  was  within  their  power  t  j  buy  up  the  deposit  receipts 
upon  the  market.  The  bank  had  the  power,  f.n  1  he  did  not 
hesitate  to  say  that  they  had  availed  themselves  of  this  to  the 
utmosi. 

Mr  Copeman  said  that  two  years  ago  a  considerable  savinx  of 
interest  was  effected  by  the  reduction  of  the  r.ito?  on  tlie  inaeribed 
deposit  stock.  This  amounted  to  about  £30,000,  which  was  to  ba 
oppMcd— half  to  tje  formation  of  a  reserve  fund,  and  half  to  the 
reduction  of  the  deposit  stock.  There  was  a  profit  of  only  £6,000 
i-hown  in  the  balance-sheet,  and  lie  presumed  that  proportion  of 
the  saving  had  been  met.  Ho  would  like  to  ask  whetber  the 
difference  of  about  £24,000  would  have  to  be  taken  out  of  future 
profitu. 


j      The  Chairman  replied  that  in  1896  the  sum,  in  accordance  with 
^  the  provisions  of  the  Act  of  Parliament,  was  written  off  contingent 
j  fund,  and  disappeared  finally.     There  was  no  balance  remaining  to 
be  dealt  with  now. 

The  resolution  was  then  put,  and  carried  unanimously. 

The  Chairman  next  proposed  the  re-election  of  Sir  William 
Anderson  Ogg  as  a  director. 

Jlr  James  TuUoch  seconded  the  resolution,  which  was  put  and 
carried 

Mr  James  D.  Thomson  proposed  the  re-election  of  Mr  Charles 
John  Hegan  as  a  director,  adding  that  a  better  chairman  or  direc 
tor  could  not  possibly  be  found. 

The  Hon.  Sydney  Holland  seconded  the  motion,  which  was  also 
agreed  to. 

On  the  motion  of  Mr  Brougham,  seconded  by  Mr  Alchin,  the 
auditors,  Messrs  Turquand,  Youngs,  and  Co.,  were  reappointed. 

Mr  Brougham  then  proposed  a  very  hearty  vote  of  thanks  to  the 
chairman  and  directors  for  the  very  valuable  services  they  had  ren- 
dered. He  was  sure  they  had  done  all  they  could  for  the  share- 
holders. 

Mr  Cuff,  in  seconding  the  motion,  expressed  his  satisfaction  with 
the  chairman's  answer  as  to  the  note  circulation.  At  the  same  time, 
he  would  like  to  see  the  note  issue  disappearing  altogether. 

The  motion  was  duly  carried,  and  the  meeting  then  terminated. 

CONSOLIDATED   GOLDI'IELDS    OF   SOUTH    AFRICA,  LIMITED. 

The  ordinary  general  meeting  of  the  sharehclders  in  the  Con- 
solidated Goidfields  of  South  Africa,  Limited,  was  held  on 
November  30th  at  the  Cannon  street  Hotel,  London,  under  the 
presidency  of  Mr  H.  K.  M.  Davies  (the  chairman  of  the  com- 
pany). 

The  secretary  (Mr  J.  C.  Prinsep)  having  read  the  notice  con- 
vening the  meeting, 

The  Chaiiman   said  that  they  had  reached  a  new  era  in  the 
history  of   the   company.      It    was    no   longer  necessary  for   Mr 
Charles  Rudd,  or  for  their  consulting  engineer,    to  give  a  discourse 
on  deep  levels,  because  the  shareholders  could  read  for  themselves, 
as  the  monthly  returns  were   published,   the  profits  which   they 
were  yielding,  and  they  now  knew  that  they  were  mines  every   bit 
as  good  as  the  outcrop  one.     It  was   evident  from  the  report   that 
what  the  directors  had  predicted    in   past   years  had  been  fully 
borne  out  by  results,  and,  personally,  he  hoped  this  would  encourage 
the  shareholders,  and  give  them  confidence  in   the  future  of  the 
eom.pany  and  its  administration.      They  had  at   the  present   time 
an  income  from  dividends  on  deep  level  shares  more  than  surtioient 
to  provide  for  the  fixed  charges  and    preference  interest,  and,  con- 
sequently, they  never  need  again  contemplate  having  to  sell  their 
stocks  in  bad  markets,  or   raise  fresh  capital  to  enable  them  to  pay 
their  way.     Their  company  was  registered  in  February,  1887,  and 
had  a  subscribed  capital  of  £125,000.     Since  then  they  had  built  it 
up  year  by  year,  absorbing  and   amalgamating;,  until  they  reached 
their  last   increase,  when   they  took  over  the  Goidfields    Djep   in 
September.     Their  capital  that  day  stood  at  1,250,000  preference 
shares  and  2.000,000  ordinary  shares,  and  this  might  be   taken  as 
the  final  increase.     The  directors  did  not  contemplate  i^ny  further 
change  in  the  share  capital  of  the   company.     He  might   qualify 
this,  however,  in  regard  to  the  debentures,  as  explained   by  Lord 
Harris  at  a  previous  meeting.     They  were  at  present  reducing  their 
debentures,   but  at  some  future  time  it   might   bs  expedient  to 
replace  them  by  another  issue.     This,  however,  would  not  affect  the 
share   capital.      Now,    as   to    the   share    capital,    tho    preference 
capital  carried  6  per  cent,  interest,  was  well  secured,  and  spoke  for 
itself.     The  ordinary  share  capital  of    £2,000,000,  which    had  been 
subscribed  or  issued  at  £1,  represented  on  the  market  pric3   that 
day     over     £10,000,000.        Their     accountant      had     prepared     a 
valuation    ba.sed  on  current    market    rates  of  their    share,  claim, 
and  estate  holdings,  and  it  might  interest  them  to  know  that  this 
valuation  exceeded  by  a  considerable  sum  per  share  the  price  put 
upon  the  company's  shares  by  the  market.     He  thought,  therefore, 
as  regarded  their  capital  they  had  justified  their  existence.     As 
regarded  dividends,  they  had  since  the  starting  of  the  company 
paid  nearly   £3,000,000  in  dividends,   being  equal  to  an  average  of 
over  40  per  cent,  per  annum  on  the  ordinary  share  capital  for  the 
time  being.     This  was  a  good   return  upon  tho  sovereign  invested. 
They  would  see  by  the  report  that  three  of  their  deep-level  companies 
were   now  gold-producing,  and  would  shortly    be    bringing  in   a 
revenue  in  dividends  of  over  £500,000  per  annum.     They  had  three 
more  companies  with  the  reefs  cut,  were  sinking  shafts  to  cut  the 
reef  upon  four  other  companies,  and  he  thought  he  could  say   that 
within  a  measurable  period  their  established  companies  would  be 
bringing  in  a  revenue  well  exceeding  £1,000,000  sterling  per  annum. 
As  to  the  opening  of  further  mines,  ho  directed  the   shareholders' 
attention  to  a  paragrajih   a',  the  foot  of  page  7  of  tho  report.     He 
thought  it  fair  to  say  that  his  estimate  of   future  revenue  should 
not  be  regarded  as  the  maximum  annual  revenue  of  the  company. 
Still,  although  their  ambition  was  always  to  draw  dividends  from 
the  mines,  and  distribute  them   among  the    shareholders,    thoir 
policv  should  bo  qualified  by  repeating  what  had  bean  slid  before, 
that  there  frequently  comes  a  time  in  tho  history  of  gold  mines  when 
their  market  value  exceeds  their  intrinsic  value,  su'.;li  as  happened 
in  the  boom  of  1895  and   1896;  and  should  history  repeat  itself, 
it  would  naturally  b-J  tho  directors'  duty  to  effuL't  roalisvtions  with 
a  view  to  subsequent  repurchases,  which  for  that  pirticular  period 
would  enlarge  their  profits  as  in  tho  years  referred  to      Looking  at 
what  they  had   done   to   increaso   the  prosperity  of  tho  Transvaal, 
although  he  admitted  President  Kruger  hid  pass»d  laws  from  time 
to  time  to  benefit  the  ruining  industry,  ho  felt   bound  to  say  such 
legislation  had  fallen  short  of  what  those  who  had  evtablishod  such 
an  industry  in  that  country  had  tho  right  to  expect.    They  should 
have  a  voice  in  tho  disposal  of  their  money.     His  Honour  the  Pre- 
sident had  said,  in  justifying  his  action  in  not  giving  votes  to  the 
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Uitlanders,  that  they  were  "here  to-day  and  gone  to-morrow  "  ;  but 
he  (the  chairman)  could  assure  him  that  their  company  was  "nobiid 
of  passage.''    They  had  an  enormous  stake  in  the  country;  they 
were  great  producers  and  great  employers  of  labour ;  and  their  mills 
would   still  be  pounding  on  when,   in  the  course  of  nature,  his 
Honour  and  his  present  Volksraad  would  have  passed  away.     In 
regard   to  mining,  it  was  not  possible  to  amplify  what  Mr  John 
Hays  Hammond   and  Mr  H.   H.  Webb  had  so  well  said  in  the  ex- 
cellent reports  which  had  been  circulated  amongst  the  shareholders, 
but   he   would   like  to   read  the  latest  cablegram  from  Johannes- 
burg   in    connection    with    the    mines    in    which    they     were 
interested.      The    cablegram    was   as  follows :  "  Robinson   Deep, 
Limited — 90  stamps  are  running  ;  expect  to  have  200  erected  about 
the  middle  of  next  yeir.     Simmer  and  Jack  output  will  be  up  to 
last  month,  averaging  275  stamps.     Knight's    Deep — Reefs  still 
looking  exceedingly  well.     Owing  to  recent  arrangements,   there 
will  be  no  delay  starting  crushing  in  spite  of  Connor  Shaft  water. 
Simmer  and  Jack  East — We  are  making  good  progress  with  develop- 
ment, all  sinking  carried  on  at  the  latest  high  speed.     Nigel  Deep. 
Limited — Shall  commence  to  crush  January.     Latest  developments 
— East  shaft  C  has  struck  upon  fine  reef ;  it  is  supposed  that  corre- 
sponds with  rich  chute  of  ore  in  Nigel  Gold    Mining  Company. 
Weather  looks  promising  for  rain."     Turning  to  the  accounts,  the 
shareholders  would  find  on  reference  to  them  that  in  addition  to 
submitting  the  ordinary  annual  accounts,  the  directors  had  given 
a  supplemental  balance-sheet,  printed  in  red,  so  that  the  position 
of  the  company  after  amalgamation  with  the  Goldfields  Deep  might 
be  clearly  seen.     From  the  red  balance-sheet  it  would  be  observed 
that   in   effecting   the   amalgamation  no  great  burden  of  debt  or 
obligation  had  been  taken  over,  but,  as  a  matter  of  fact,  at  that 
present  moment,   after  paying  the  dividend,  their  cash  resources 
more  than  covered  the  obligations  of  the  company,  including  con- 
tingent liabilities  for  calls  on  shares  not  yet  made.     Turning  to  the 
profit  and  loss  account,  the  shareholders  would  observe,  on  com- 
paring it  with  last  year,  that   the  directors  had  been  able  to  avoid 
any  increase  in  the  London  expenses,  which,  as  a  matter  of  fact, 
were  a  few  hundreds  of  pounds  less.     In  Johannesburg,  however, 
to  the  credit  of  Mr  Chandos  Stanhope  (their  colleague  who  was 
representing    them     there)     and     the      local     joint     managers, 
the  expenses  had  been  reduced  by  some  £13,000  during  the  year, 
and    when   the    shareholders   compared    the    expenses  in  South 
Africa  for  the  year  under  review,  namely,  £16,000,  with   the  years 
1895  and  1896,  when  they  were  respectively  £39,000  and  £41,000, 
they  would  realise  how  much  could  be  done  by  good  and  careful 
management.     It  was  not  only  in  connection  with  the  Johannes- 
burg expenses  that  they  were  indebted  to  Mr   Stanhope,  their  local 
engineers,  and  joint  managers,  for  they  had,  by  their  energy  and 
ability,  brought  their  l)atteries  forward  to  the  crushing  stage  in  the 
best  possible  manner,  and  had  set  an  example  in  rapid  shaft  sinking 
unequalled  in  the  history  of  mining.     The  gross  realised  profits  for 
the  year  amounted  to  £543,000,  as  against  £383,000  last  year,  and 
this  increase  of  profit  was  made  not  only  without  sacrificing  their 
holdings,  but,  as  a  matter  of  fact,  by  judicious   realisations  and 
re-investments.      They  had,   beside  making  this   profit,  increased 
their  claim-holdings  in  the  best  parts  of  the  Rand  by  120  claims. 
Consequently,  in  making  the  profit,  so  far  from  having  impaired 
the  vitality  of  the  company  by  eating  into  its  revenue-producing 
assets,   they    had   improved    it.      Th<3   net  profits  amounted    to 
£477,214,  against  £301,000  last  year.    They  then  needed  cash,  so 
they  paid  the  shareholders  a  dividend  in  Simmer  and  Jack  shares. 
These,  at  the  time  the  dividend  was  paid,  although  of  the  face  value 
of  £5,  were  something  like  £3  10s  in  the  market,  and  the  directors 
were  criticised,  because  it  was  stated  that  the  shares  were  not  of  the 
value  they  sot  upon  them,  but  he  thought  that  the  Simmer  and 
Jack   Company  had   since   damonstrated  that   value   by  its  gold 
returns,  and  now  that  it  has  sold  its  lower  claims  for  shares  in  the 
South  Geldenhuis  and  South  Rose   companies,  its  shares  should 
further    appreciate.       That    day    the    directors   recommended    a 
cash  dividend  of  58  per  share.      They  recommended  it    in  cash 
because  they  thought  the  shareholders  preferred  cash,  and  they  (the 
directors)  certainly,  in  the  interests  of  the  company,  preferred  to 
keep  their  Simmer  and  Jack  shares.     The   chairman   then  moved 
the   following   resolutions ;-(l)   "That  the  annual  statement   of 
accounts  and  balance-sheets  of  this  company  to  June  30,  1898,  and 
the  reports  of  the  directors  and  auditors  thereon,  be,  and  the  same 
are  hereby,  approved  and   adopted."     (2)  "That,  as  recommended 
by  the  directors,  a  dividend  at  the  rate  of  25  per  cent,  per  annum 
for  the  year  ended  June  30,  189?,  be  forthwith  paid  to  the  holders 
of  the  1,450,000  ordinary  shares  ranking  for  dividend  to  that  date." 
The  Right  Hon.  Lord  Harris,  G.C.I.E.  (vice-chairman),  said   that 
he  hoped  the  shareholders  were  well  satisfied  with  the  extremely 
interesting  and  admirable   speech  of  the   chairman.     Mr  Davies 
had  dwelt  upon  certain  grievances  and  upon  the  hardship  of  being 
taxed  when  those  grievaiices  were  not   duly  considered,  and  ne 
(Lord    Harris)   quite    agreed  with  him.     President    Kruger  was 
generally  credited  as  being  a  very  shrewd  man,  with  great  capacity 
for  controlhng  his  own  nationality.     It  was  possible  that  he  might 
have  had  great  difficulty  in  dealing  with  the  extrsme  auti-European 
party ;  but,  allowing  for  that,  it  did  seem  that  he  was  very  short-sighted 
in  not  recognising  the  grievances  which  were  legitimate  grievances. 
What  they  wanted  President  Kruger  to  understand  and  believe  was 
that  they,  who  were  working  there  as  citizens  of  the   Transvaal, 
could  be  loyal  citizens.     They  recognised  that  the  Stake  must  have 
revenues,  and  that  in  order  to  have  revenues  it  must  raise  them  by 
taxation.      But'  President  Kruger  must  not  be  surprised  when  he 
taxed  the  profit  of  a  particular  industry  if  it  was  pointed  out  to  him 
that  that  industry  was  labouring  under  special  disadvantages— dis- 
advantages which  it  did  not  have  to" meet  with  in  other  countries 
where  a  similar  industry  was  being  carried  on,  and  it  was  reasonable 
to  press  upon  him  reforms  which  he  was  capable  of  carrying  out 
I  and    which    were    not    extravagant.    .  They  believed    that   they 


were  not  extravagant  in  asking  for  some  improvement 
in  the  conditions  under  which  the  population  of 
Johannesburg  lived  as  regarded  their  local  affairs,  which  were 
regarded  really  in  almost  every  country  with  an  enUghtened 
Government  as  rights  rather  than  privileges,  and  had  been  recom- 
mended to  President  Kruger  himself  by  a  Commission  appointed  ad 
hoc.  Those  were  strong  arguments  with  which  to  approach  the 
President,  and  he  (Lord  Harris)  sincerely  trusted  that,  with  patience 
and  with  legitimate  pressure,  they  might  find,  as  time  went  on,  a 
very  much  improved  condition  of  affairs  for  those  who  had  to 
live  in  Johannesburg,  and  who  were  engaged  in  the  mining 
industry.     He  had  much  pleasure  in  seconding  the  resolutions. 

Mr  C.  D.  Rudd  said  that  a  few  years  ago  the  duty  devolved  on 
him  of  going  categorically  through  all  that   company's  mining 
interests  at  their  annual   meeting,  and  of   visiting   Johannesburg 
annually,  and  telling  the  shareholders  from  his  own  personal  know- 
ledge and  experience  what   he  thought  of  things.     He  was  not 
neglecting  his  duty  in  any  way  as  regards  his  visits  to  Johannes- 
burg.    He  was  going  there  in  about  a  fortnight's  time  to  look  after 
his  own  and  the  company's  interests.   He  mentioned  this,  although 
it  might  seem  egotistical,  but  his  position  that  day  was  a  different 
one  from  what  it  had  been.  Every  year  his  duties  had  fallen  off,  as  far 
as  speaking  at  these  meetings  went.     He  was  only  an  amateur,  and 
with  the  advance  of  mining   in   the   Transvaal,  ho   was  gradually 
handing  over  to  the  experts  his  former  duties.     To-day  his  duties 
were  reduced  practically  to  a  minimum,  and  he  should  not  have 
addressed  them  had  it  not  been  the  special  wish  of  his  colleagues 
that  he  should  do  so.  His  position  being  altered  there  that  day  was 
caused  by  the  sort  of  progression  or  evolution   which  had  taken 
place  in  the  industry  itself.     It  had  come  from  the  theoretical  and 
speculative    stage    into    what  one  might   almost  call  an  "  exact 
science,"  the  thing  was  so  accurate.     It  was  in  the  hands  of  the 
best  exports  in    the    world.      They    had    various    branches — the 
financial  branch,  the  mechanical  branch,  the  geological  branch, 
the  chemical    branch,  and  so  on.     The  whole  thing  was  most 
elaborate  at  the  present  time.    Now,  how   had   that   affected  that 
company  ?    In  the  first  place  it  had  affected  it  in  this  way— in  their 
amalgamation  of  the  Goldfields  Deep  with  their  own   company. 
Some  seven  or  eight  years  ago  the  Goldfields   Deep  was  formed, 
because  there  were  a  lot  of  speculative  assets  which  they  took  up. 
He  believed  in  them  ;  in  fact,  had  preached  deep  levels  for  eight 
years,  and  it  was  at  his  instigation  that  the  Goldfields  Deep  was 
formed.      At   the  time    the    company    was    formed    he   believed 
in  them,  but  everybody  did  not,  and   they   thpught   it   wiser   to 
keep  the  deeps  as  a  separate  company  ;  so  that  cautious  investors 
could  come  into  the  Consolidated  Goldfields  without  feeling  that 
they  were  going  into  anything  very  highly  speculative.     But  now 
that  the  deep  levels  were  absolutely  proved,  and  wore,  in  fact,  pro- 
ducing, there  seemed  to  be  no  object  in  keeping  them  separate  any 
longer.     They  effected  a  good  deal  of  economy  by  centralising  the 
management  under  one  head,  and  they  removed  from  the  market  a 
stock  which  might  be  considered  almost  as  a  competing  stock  with 
their  own.     That  was  one  effect  which  the  evolution  of  mining  had 
had.     Then  there  was  another  very  important  one  which  affected 
their  company,  and  which  would  continue  to  affect  it  for  a  long 
time— that  was  as  regarded  the  formation  of  the  deep-level  blocks 
and  the  consideration  which  they  place  upon  them.     They  took 
their  deep  levels  out  in  very  large  blocks.     He  remembered  once 
saying  that  the  outcrops  were  to  be  counted  in  tens,  while  the  deep 
levels  were  to  be  counted  in  hundreds.     They  got  a  great  many 
hundred  claims  in  a  block  of  deep  levels,  and  they  thought  this  was 
the  best  guarantee  when  they  either  put  down  themselves,  or  asked 
the  public  for,  working  capital.     They  thought  a  large  block  was  a 
better  guarantee  for  this  working  capital  than  a  small  one,  and  in 
that  they  were  right ;  but  now  they  found  that  in  the  central  area 
of  the  Witwatersrand  they  could  depend  upon  fair  average  values  of 
ore  over  the  whole  locality.     Then  they  had   increased- doubly 
nearly — the  speed  of  their  shaft  sinking.     They  had  come  to  the 
conclusion  that  their  claims  contained  more  ore  than  they  thought 
they  did.    Then  they  had  a  far  better  knowledge  of  the  machinery 
they  required,  and  the  formation  with  which  they  had  got  to  deal, 
and  they  thus  economised  in  the  laying  out  of  their  mines ;  and  all 
these  considerations  had  brought  them  to  the  conclusion  that  they 
could  do  with  smaller  blocks  of  deep  levels,  and,  at  any  rate,  if  they 
could  not  reduce  them  to   smaller  blocks  they  must  have  larger 
mills,    and    thus    shorter    lives    for    their    mines,    because    the 
great  economic  problem  of  the  Witwatersrand  to-day  was  this— 
they  had  a  certain  amount  of  gold  to  produce,  and  the  question 
was  how  quickly  could   they  produce   it  ;   how   soon  could  they 
turn  the  ore  contents  of  their  mines  into  sterling  bullion.   That  was 
the  thing  which  affected  their  profits,  and  there  were  two  ways  of 
doing  it.      First  of  all,  there  was  the  subdividing  of  their  blocks  of 
claims,  which,   in  a  certain   way,   was  desirable  ;  but  there  was 
another  way,  viz.,  increasing  the  size  of  their  mills.    The  tendency 
was  steadily  to  do  that.     This  was  well  illustrated  in  their  own 
large  mine  —the  Simmer  and  Jack.     Three  or  four  years  ago  he  had 
said  they  had   the  largest  mine  on   the    Rand— 1,200    claims- 
thinking  they  had  a  specially  good  thing.     Next  year  they  ciit  it  in 
halves,  and  sold  one-half  as  liquid  assets  belonging  to  the  Simmer 
and  Jack  for  shares  in  the  Rand  Victoria,  the  Simmer   West,  and 
the   Simmer  East,  and  reduced  their   Simmer  and  Jack  block  to 
600  claims,  and  called  it   Simmer  and   Jack   Proprietary  Mines. 
That  was  a  very  good  stop.     They  had  only  600  claims  and  a  very 
large  mill,  but  this  last  year  they  cut  it  in  halves  again,  and  sold 
half  their  block  to  the   South   Rose  Deep  and  South  Geldenhuis 
Deep.      Now  they  would  have    their    outside  assets    developing 
and  yielding  returns,  and  they  had  only  got  some  300  claims  left  for 
,  their  large  mill.     They  were,  therefore,  going  to  increase  their  large 
mill  by  adding  50  stamps.   He  remembered,  when  he  was  managing 
director  and  bought  a  lot  of  deep  levels,  the  directors  were  told  they 
were  buying  up  the  whole  world  ;  and  they  had,  at  the  speed  they 
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were  at   present  working,   fifty  years'  work  ahead  of  them.    He 
would  like  to  see  the  Consolidated  Goldfields  on  its  present  assets 
reduced  tj  twenty -five  years'  work.     Then  there  were  a  great  many 
of  them  alive  now  who  would  have  the  benefit  of  the  whole  thing. 
The  Simmer  and  Jack,  in  its  reduced  condition,  had  more  than  half 
its  interests  in  liquid  assets  in  other  companies.     There  were  some 
300  claims,  and  he  had  said  two  or  three  years  ago  they  would   get 
£70,000  a  claim  out  of  it.  They  were  doing  that ;  they  were  getting 
between  £70,000  and  £80,000  a  claim.     That,  as  a  matter  of  fact,  on 
300  claims  represented  about  £24,000,000  of  bullion    in  that  little 
Simmer  and  Jack  mine,  and  on   the  scale  of  profits  they  were  at 
present  making,  which  was  about  35  per  cent,  to  40  per  cent.,  they 
had  some  £10,000,000  of  profit  before  them  in  that  mine.     With 
their  increased  mill,  they  had  still  got  a  life  of  twenty  years.    That 
meant  that  with  £10,000,000of  profit  they  would  get  £500,000  a  year, 
but  if  they  could  get  even  more  stamps  on  to  the  Simmer  and  jack, 
and  reduqe  the  life  of  the  mine  to  fifteen  vears,  instead  of   getting 
£500,000  profits,  they  would  get  nearly  £700,000  annually  of  profits, 
and  so  on.     But  he  was  going  into  a  much  bigger  thing  when  he 
took  the  case  of  the  Consolidated  Goldfields.     The  report  stated 
that  they  had  3,000  claims    in  the  central  section  of  the  Rand. 
About  2,500  were  in  the  form  of  companies,  and  about  500  were  not 
yet  capitalised.  Now  they  were  getting  out  of  the  Simmer  and  Jack 
from  £70,000  to  £80,000  a  claim,  and  out  of  the  Robinson  Deep  over 
£100,000  a  claim.     iJut  supposing  they  took  the  average  of  those 
3,000  claims  at  the  lower  figure  of  £70,000  each,  it  came  to  over 
£200,000,000.     He  was  not  romancing.     The  company  consisted  of 
2,000,000  shares ;    £200,000,000  value  represented  £100  a  share,  so 
that  every  individual  share  in  this  company  had  got  £100  interest 
in  the  Transvaal.     As  to  what  was  their  weakest  point,   he  did  not 
believe  finance  was  their  weakest  point.   He  believed  they  would  get 
more    money    than    they  wanted  to   develop    those  deep  levels. 
Then  there    was    the    water    question.       It   was   said   there  was 
going  to  be  a  great  scarcity  of  water,  but  he  did  not  believe  it.' 
They  had  a  better  rainfall  there  than   in   England,  and  it  was 
merely  a  question  of  making  reservoirs,  and  even  if  that  fell  short 
they  had  a  good  big  river  within  a  reasonable  distance.     When  he 
addressed  the  shareholders  a  year  and  a-half  ago  the  shares  of  the 
Consolidated  Goldfields    and  Goldfields  Deep  had  been    brought 
down  to  something  like  £3.    They  were  put  down  by  those  constant 
scares  and  mere  professional  dealers  who  rigged  the  market  or  caused 
the  shares  to  go  up  or  down  ;  and  it  seemed  to  him  that  was  what 
was  responsible  for  keeping  the  public  out.     He  did  not  believe 
there  was  any  better  investment  in  the  world  than  the   central 
portions  of  the  Witwatersrand.     Thoy  had  got  everything  now  in 
their  favour;  they  could  lay  all  machinery  properly  out  ;  the  mines 
they  could  properly  develop,  and  they  thoroughly  understood  t!ie 
whole  thing.     Another  thing  greatly  in  favour  of  investment  was 
this — that  everything  tended  to  progress  ;  there  was  no  such  thing 
as   retrogression   in   the   industry   of   the  Transvaal.     Every  year 
brought  in  new  economies,  new  types  of  machinery,  new  reduction 
processes.     Any  one  who  invested  in  the  central  section  of   the 
Transvaal  at  the  present  time  got  a  fair  return,  and  was  bound  to 
get  a  better  return  as  time  went  on.     They  had  come  to  that  stage 
when  an  investment  in  the  central  section  of  the  Rand  might  be 
reckoned  as  the  safest  investment  in  the  world—  at  any  rate,  in  any- 
thing like  mining — because  the  gold  was  there,  and  could  not  burn 
and  could  not  run  away.     It  was  always  worth  so  much  an  ounce, 
and  certainly  they  would  get  it  out  cheaper  as  time  went  on. 

Mr  John  Hays  Hammond  said  he  thought  Sir  Rudd  had  spoken 
in  most  admirable  and  convincing  language.      The    paramount 
importance  of  the  central  section,  in  which  the  company's  deep 
levels  chiefly  lie,  was  evident   from   the  diagram  which  he  (Mr 
Hammond)  had  prepared,  and  which  was  included  with  the  report. 
This  diagram  showed   the  magnitude  of  the  industry,   its  past 
history,  its  present  status,  and,  inferentially,  the  possibility  of  great 
future  expansion.     It  showed  the  rapid  but  yet  healthy  growth  of 
the  industry,  how,  from  an  insignificant  output  of  £81,000  sterling 
about  ten  years  ago,  the  production  had  increased  by  leaps  and 
bounds  until  this  year  it  wculd  reach  the  sum  of  about  £16,000,000 
sterling,  which  was  nearly  one-third  of  the  entire  gold  production 
of  the  world.     It  was  from  that  seclijn  that  the  bulk  of  the  gold 
had  come  in  the  past,  was  coming  now,  and  would  undoubtedly 
come  in  the  future.  The  diagram  also  showed  the  wonderful  develop- 
ment of  the  deep-level  mining  industry.     Within  five  or  six  years  of 
the  inception  of  that  industry  the  gold  output  amounted  to  £30,000,000 
sterling— ^equal  to  the  production  of  the  entire  State  of  California. 
He  make  bold  to  predict  that   within  the  next   five  years — hardly 
more  than  a  decade  since  the  inception  of  the  deep-levd  mining 
industry— the  deep-level  mines  of  the  central  section  alone  would 
produce   £11,000,000,  which  was  more  than  the  entire   output  of 
Australia  at  the  present  time.     Modesty  alone  prevented  him  say- 
ing how  much  gold  he  thought  would  be  extracted  from  the  deep- 
level  sections  of  the  central  Rand.    He  wished  to  call  the  attention 
of  the  shareholders  to  the  decreased  working  cost  during  the  past  ] 
three  years,  and  to  point  out  fully  the  significance  of  that  decrease,  i 
The  present  decreased  cost  per  claim,  as  compared  with  the  working  I 
cost  of  three  years  ago,  amounted  to  £7,000.     That  meant  more  ;  it  I 
meant  an  increased  tonnage,  whereby  the  mines  had  longer  lives, 
whereby  the  working  expenses  were  less,  because  the  operations  | 
could  be  carried  on  on  a  larger  scale.     That  was  important.      It 
meant  this  also— that  the  saving  of  JE7,000  per  annum  effected  dur- 
ing the  past  year  would  more   than  equip  their  entire  deep-level 
mining  property;  he  meant  to  say  that  any  one  of  their  deep-level 
mining  properties,  contemplating  a  depth  of  3,000  ft  or  4,000  ft,  it 
would  entirely  equip  that,  and  also  pay  for  any  possible  increased 
expense  due  to  greater  depths  than  the  outcrop  mines.     It  would 
also  compensate  for  the  loss  of  int  :rest  during  the  time  of  develop- 
in?    those    properties;     thus    to-day  their  deep-level  properties, 
regarded  from  a  conservative  point  of  view,  were  really  more  valu- 
able than  the  outcrop  properties  were  three  years  ago.    Therefore, 


there  was,  after  all,  some  compensation  in  the  delay  of  opening  up 
some  of  the  deeper  mines.  The  more  conversant  he  became  with 
the  results  of  the  development  of  the  Witwatersrand  generally,  the 
more  confident  he  was  of  the  great  future  of  its  mining  industry. 
Mining  there  was  resolving  itself  into  a  great  industrial  enterprise, 
attended  with  as  few  risks  as  the  best,  and  certainly  with  a  far 
greater  profit  than  the  majority  of  industrial  undertakings.  Their 
critics  used  to  say :  "  Give  us  profits,  not  geological  dogmas."  He 
thought  that  this  year  they  were  giving  profits  with  a  vengeance. 
He  was  afraid,  however,  that  many  of  them  were  not  participating 
in  those  profits,  but  that  was  through  their  own  lack  of  foresight. 
He  thanked  the  shareholders  for  their  kind  attention  to  his  remarks, 
congratulated  them  on  the  very  satisfactory  year  they  had  had,  and 
he  hoped  for  and  predicted  great  prosperity  for  the  company  in 
future. 

The  resolutions  were  then  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  announced  that  the  dividend  warrants  would  be 
posted  that  evening. 

Mr  J.  J.  Hamilton  proposed  the  re-election  of  Lord  Harris,  the 
Hon.  Chandos  Stanhope,  and  Mr  W.  JI.  Farmer  as  directors  of  the 
company. 

This  was  seconded  by  Mr  Thomas  Rudd,  and  duly  carried. 

Mr  Walker  moved  the  re-election  of  Messrs  Turquand,  Youngs, 
Bishop,  and  Clarke  as  auditors  of  the  company  at  a  remuneration 
of  500  guineas. 

Mr  Alex.  Davidson  seconded  the  motion,  which  was  agreed  to, 
and  the  proceedings  then  terminated. 


UNITED  RHODESIA  GOLDFIELDS,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  United 
Rhodesia  Goldfields,  Limited,  was  held  on  November  28th, 
Winchester  House,  Mr  Clarendon  G.  Hyde  (the  chairman  of  the 
company)  presiding. 

The  secretary  (Mr  Percy  H.  Horley)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  if  he  correctly  understood  the  wishes  of 
the  shareholders  last  year,  those   wishes   might   shortly  be  sum- 
marised under  two  heads :  First,  that  we  were  to  proceed  cautiously 
in  the  development  of  our  properties,  and,  next,  that  we  were,  as  far 
as  possible,  to  conserve  the  large  funds  then  at  our  disposal,  and 
were  to  expend   them  only  so  far  as  was  necessary  to  secure  the 
economical  development  of  the  company's  properties.     During  the 
past  year  it  has  been  the  consistent  policy  of  the  board  to  observe 
those  wishes,  and  the  balance-sheet  showed  that  on  July  31st  last 
they  had  intact,  in  cash  and  investments  immediately  realisable, 
approximately  £150,000,  a  financial  position  second  to  none  amongst 
Rhodesiau  companies.     They  had  also  carried  on  the  company  both 
in  London  and  in  Africa  with  a  total  debit  balance  to  profit  and 
loss  of  only  £776,  and  even  this  balance  was  only  due  to  the  fact 
that  they  had  transferred  to  a  reserve  account  a  sum  of  upwards  of 
£2,000,  being  profits  realised  through  the  sale  of  certain  invest- 
ments.    On    capital     account,     in     the     maintenance     of     the 
company's    properties,   they  had    expended    the    sum    of    £9,231, 
and  the   details   furnished    in    the    report    of    the   work    carried 
on  in  Mashonaland  would,    he    thought,  satisfy  the  shareholders 
that    that    money    had    been    expended    to    the   best  advantage. 
With  regard  to  their  mining  properties,  they  had  recommenced 
work  upon  the  Inez  Mine.     It  was  yet  too  early  to  say  definitely 
whether  or  not  this  mine  would  turn  out  a  successful  venture,  but 
the   directors   had  not  lost  confidence  in  the  prospects  of  the  Inez 
Mine,  and  they  were  looking  forward  to  the  time — possibly  only  a 
few  months  hence — when  it  might  be  possible  to  form  this  property 
into  a  separate  working  company.     With  regard  to  the  Lion  Mine, 
the  prospects  were  most  promising.    Like  all  other  properties  in 
the  course  of  development,  it  had  its  ups  and  downs,  its  rich  shoots, 
and  its  poor  patches.    Their  advices  concerning  this  mine  were  of 
a  very  satisfactory  character,  and  they  had  great  hopes  that  it  might 
be  possible  shortly  to  form  this  property  also  into  an  independent 
company.     The  third  property  on  which  they  were  engaged  was  the 
British  United.     Their  chief  reason  for  taking  up  this  property  at 
the  present  time  was  that  being  in  close  proximity  to  the  Inez  and 
Lion   Mines,  it   could   bo  inexpensively  worked  under  the   same 
management.     Whether  or  not  this  property  would  be  worth  any 
large  amount  being  expended  on  it  in  development  ho  was  at  present 
unable  to  say,  so  he  refrained  from  building  any  hopes  upon  it  for 
the    moment.     Altogether    the    company  possessed    about,  1,650 
mining  claims,  and  if,  out  of  all  those  claims,  they  ultimately  found 
they  had  50,  or,  indeed,  10  good  payable  mines,  they  would   be 
abundantly  recouped  for  all  their  capital.     Apart,  however,  from 
their  mining  properties,  they  had  to  consider  the  large  amount  of 
freehold  land  they  owned  in  Mashonaland,  which  amounted  to  no 
less  than  400  square  miles.  Of  this  large  property  they  had  actually 
located  some  168,000  acres.  They  were  also  carrying  out  a  scheme  for 
the  importation  of  cattle  from  north  of  the  Zambesi.  There  was  no 
doubt  the  progress  of   the  country  was  immensely  retarded  by  the 
exorbitant  rates  being  charged  for  the  transit  of  goods  over  the 
Beira  Railway.    The  leate  of  the  Beira  Railway  had  still  twelve 
months  to  run,  and  so  lor!'»  as  that  lease  continued  and  the  present 
exorbitant   rates  maintain. d,   it  wbuld   bo  impossible  for  mining 
machinery  in  any  quantity  to  outer  the  country.    The  Mashonaland 
Railway  to  Salisbury  was,  however,  being  pushed  on  satisfactorily, 
and  Salisbury  was  within  100  miles  of  the  railhead,  the  expectation 
being  that   the  lino  would   reach    Salisbury    next   March.     The 
Chairman  then  referred  to  the  energy  which  Colonel  Gi;ey  brought 
to  bear  on  the  company's  properties,  and  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Sir  George  W.  R.  Campbell  seconded  the  motion. 

Colonel  Grey  referred  at  some  length  to  thq  company's  mining 
interests,  and  said  that,  taking  the  year's  work  all  round,  it  had 
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been  -considerable,  and  had  afforded  them  valuable  mformation 
with  regard  to  the  mines  upon  which  development  work  had 
already  been  done.  He  was  confident  that  the  prospects  of 
Mashonaland  as  a  mining  country  were  as  good  as  those  of 
Matabeleland.  ,  .        ,.      ,  i 

Th-  resolution  was  duly  carried,  and  the  retirmg  directors  ana 
auditors  having  been  re-appointed,  a  vote  of  thanks  to  the  chairman 
and  directors  brought  the  meeting  to  a  close. 


SLATERS',    LIMITED. 

The  fourth  ordinary  general  mooting  of  the  shareholders  in 
Slaters',  Limited,  was  hold  on  the  2nd  inst.  at  393,  Strand,  London, 
Mr  John  Crowle  (the  chairman  and  managmg  director  of  the 
company)  presiding.  ,   ,      .  ,    .,  .■ 

The   Secretary    (Mr   P.    Y.   Northcote)  havmg   read   the  notice 

convening  the  meeting,  .  ,     ,  i        j  tu 

The  Chairman,  in  moving  the  adoption  of  the  report  and  the 
accounts  said  that  the  latter  had,  of  course,  been  duly  audited,  and 
showed  a  balance  of  profit,  including  the  amount  brought  forward 
from  last  year,  of  £29,G77  13.^.  3d.,  which  would    compard  very 
favourably  with  the  profits  of  previous  years.     Indeed,  as  the  repoit 
staled,   there   had   been  a   net   increase  in  the  trading  profits   of 
£5,262  12s  Sd,  and  ho  thought  that  spoke  very  loudly  for  the  future 
welfare   of   the   compiiny,  as  almost    the   whale   of   that  increase 
had     been     derived     from     the     now    developments    which     had 
been   taking   place,  viz.,  the   restaurants   and   ice   business.     The 
profits   of   The  other'departments  had    not  quite  como  up  to  his 
expectations  ;  he  thought  it  clearly  proved  that  the  directors'  enter- 
nrise  in  oti.er  directions  had  been  well  advised.     Taking  into  con- 
sideration the  increasing  earning  power  of  thecompiiny,  he  thought 
the  directors  were  thoroughly   juitilied  in  proposing  the  payment 
of  a  dividend  upon   the  ordinary  shares  at  the  rate  of  12  per  cent. 
per  annum,  making  10  per  rent,  for  the  year,  as  compared  with  the 
9  per  cent,   that  they  had  paid  in  former  years  ;  and  as  the  pros- 
pects for  the  current  year  were,  from  actual  returns  to  date,  far  in 
advance  of  the  corresponding  period  of  last  or  any  previous  year, 
the  outlook  made  them  most  sanguine  with  regard  to  the  profits 
they  might  expect  to  earn  between  now  and   September  next.     In 
following     the     figures    in    the     balance-sheet,    he     would     like 
to    refe"  to    one  item   under  the  heading  of  liabilities,  namely, 
sundry     leans.     £36,012     Is.     8d.,     which      amount      had     now 
been    discharged    by  the  issue  of  debenture  stock.     The    amount 
standing  in  their  books  as   goodwills   was  £124,634  15s  2d,  which 
was  under  four  years'  purchase  of  their  trading  profits.  The  second 
item  of  assets,  sundry  debtors,  amounting  to  £35,831,  was  one  of 
the  chief  factors  that  go  to  maintain  the  goodwill,  and  represented 
the    amount    owing   by   a   very    considerable    number    of    credit 
customers,  to  say  nothing  of  the  much  larger  number  of  customers 
paying  cash      There  only  remained  one  other  item  which   required 
attention,  and  that  was  sundry  loans,  £2,000.    This  was  an  amount 
advanced  to  the  West    Kensington    Stores,  which   was  referred   to 
when  the  shareholders  met   together  twelve  months  ago,  at  192-4, 
Oxford-street.     The   stores   had   teen  offered   to  them  at  a   price 
which    ho    considered    v.-ould     have     been    of    very    considerable 
advantage    and    profit    to    the   company,   but,    to    his    surprise,  a 
number    of    the    shareholders     were     strongly     opposed     to    the 
scheme      even     btforo     it     was     l.rid     fully     before     them,     and 
as     the     directors     always     desired     to     carry    the     Ehareholders 
with     them,     they     allowed     the     matter     to     drop.     Regarding 
the    future,     the    shareholders    must    not    forget    that    competi- 
tion was  extremely   severe,  and  in   business   they  were  all   liable 
to  disappointments,  but  he  thought  there  could  be  no  doubt  as  to 
their  not  only  maintaining  their  dividends,  but  al.so  to  still  farther 
ensure  the  stability  of  the   business  by  appropriating  considerable 
amounts  to  reserve.     That,  he   thought,  was  as  much  as  tho  share- 
holders could  cxpeet  from   him  in   the  way  of  prophecy,   but  he 
would  be  sorry  to  think  that  tho  time  would  nev^r  come  when  ho 
should  not  receive  more  than  10  per  cent,  upon  his  largo  holding  of 
shares. 

Mr  John  W.  Reacher  seconded  the  motion. 

Mr  J.  G.  Maearthy  pointed  out  that  according  to  tho  articles  25 
per  cent  of  the  profits,  after  10  per  cant,  was  set  aside  for  ordinary 
dividend,  had  to  be  put  to  reserve.  He  observed  from  the  report 
that  not  only  25  per  cent.,  bat  the  whole  of  the  balance,  had  been 
put  to  reserve.  Alter  paying  10  per  cent.,  and  placing  25  per  cent, 
to  the  reserve,  the  directors  were  bound  to  divide  the  balance  either 
as  a  bonus  or  dividend.  Ho  would  therefore  move  the  following 
amendment :—  "  That  tho  dividend  be  increased  by  1  per  cent.,  and 
that  therefore  instead  of  carrying  to  reserve  £3,0C0,  £1,CC0  should 
be  carried  forward,  thus  leaving  £2,000  to  provide  for  the  extra  1  per 
cent.,  £l,C0O  being  more  than  25  per  cent,  to  be  put  to  reserve  under 
Article  6  of  the  Memorandum  of  As.-iociation." 

Mr  Cullen  seconded  the  amendment  pro  forma  in  order  that  the 
matter  might  be  discussed. 

The  Chairman  did  not  think  the  shareholders  could  legally 
increase  tho  dividend,  and  even  if  they  had  tho  power,  ho  strongly 
recommended  them  to  build  up  the  reserve  as  much  as  possible 
instead  of  dividing  tho  profits  up  to  the  hilt. 

Mr  Maearthy  contended  that  under  the  Articles  tho  directors 
had  no  power  to  set  aside  more  than  25  per  cent,  of  tho  balance 
of  the  profits  after  10  per  cent,  had  been  paid  on  the 
ordinary  shares.  He  did  not  deny  that  it  was  a  good  thing  to  have 
a  reasonable  reserve,  but  it  might  go  on  accumulating  year  after 
year,  and  if  he  sold  his  shares  he  would  not  reap   tho  benefit. 

Mr  Reacher  thought  that  Mr  Maearthy  was  technically  correct 
in  his  argument,  and  he  believed  the  most  desirable  course  would 
be  to  have  a  special  meeting  to  alter  the  articles.  Perhaps  that 
would  meet  Mr  Macarthy's  views. 

Mr  Maearthy  did  not  think  it  would,  because  he  considered  that 
25  per   cent,  of  the  balance  was  quite  enough  to  put  to  reserv,-. 


The  Auditor  (Mr  Champness)  remarked  that  even  assuming  that 
Mr  Maearthy  was  correct  iii  his  interpretation  of  the  clause  in  the 
Articles,  the  shareholders  would  be  acting  in  perfect  accord  with 
those  Articles  if  they  carried  forward  the  additional  sums. 

A  shareholder  appealed  to  Mr  Maearthy  to  withdraw  his  amend- 
ment, remarking  that  the  accounts  appeared  to  meet  with  tho 
almost  unanimous  approval  of  the  shareholders. 

Mr  Maearthy  insisted  on  his  amendment  being  put,  and  this  was 
done  with  the  result  that  it  received  no  support  whatever  from  tho 
shareholders  present. 

The  report  and  accounts  were  then  carried  unanimously. 

The  Chairman  then  proposed  the  re-election  of  Mr  Alfred  Slater 
and  Mr  J-  W.  Readier,  the  retiring  directors,  which  was  seconded 
by  Col.  Crowle,  and  unanimously  agreed  to. 

The  auditors  (Messrs  J.  H.  Champness,  Corderoy,  and  Co.)  were 
reappointed,  and  the  proceedings  closed  with  a  vote  of  thanks  to 
the  chairman  and  directors. 


COLONUL  FINANCE  CORPORATION,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Colonial 
Finance  Corporation,  Limited,  was  held  on  November  30th  at 
Winchester  House,  London,  Mr  W.  P.  Forbes  presiding. 

'The'seeretary  (Sir  H.  Milner  Willis)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  remarked 
that   tho    accounts   covered  a  period   of  twenty    months,  and    he 
regretted  that  the  meeting  was  somewhat  overdae.    They  had  been 
compelled  to  bring  their  accounts  up  to  tho  same  date  as  those 
of  the   West  Australian  Pioneers,  Limited,  with  which  they  were 
proposing  to  amalgamate.     The  scheme  for  amalgamation  was  the 
result  of  a  great  many  months'  hard  work  between  the  solicitors, 
accountants,  and  directors  of  the  two  companies.     Passing  to  the 
profit  and  loss  account,  he  stated  that  the  item  on  the  credit  side  of 
"  estimated  value  of  town  lot,    Ivalgoorlie,"  referred    to  land  which 
was  now  let  for  £850  a  year.     They  owned  it  jointly  with  the  West 
Australian  Pioneers,  Limited.     Their   own   interest   in    this   land 
cost  them   £50,  but  it  was  nov/  valued  in  their  balance-sheet   at 
£4,250,  as  it  was  producing  the   yearly   rental  mentioned.     The 
legal   expenses  had   boon  very  high,  but   there    had  been    a   con- 
siderable   amount    of    legal    work,   and    many    of    the    expenses 
now  included  in   the   accounts  would  not    occur  again.     Having 
explained      other      items,     he      dealt     with     the      balance-sheet, 
and  stated  that  they  had  in  cash  at  the  bank  over  £17,000,  which 
was  a  pretty  good  item,  seeing  that  they  had  an   issued   capital  of 
only  £56  000  with  £41,600  paid  up.     Then  they  had   sundry  invest- 
ments in  land  and  buildings  in  West  Australia  which  stood  at  their 
cost  price  of  £31,900.     Sundry  debtors,  £5,760,  were  all  good.  With 
regard  to  the  item  of  £5,558,  he  was  pleased  to  say,  on  the  authority 
of  their  solicitor,  Mr  Crisp,  that  tho  whole  of  this  amount  would  bo 
recovered  for  the  shareh)lders.  Their  most  important  asset  was  the 
land,    &c.,    standing    at    £31,900,   of  which   he   proceeded   to  give 
detailed  particulars.     He  considered  that  the  value  of  this  land  had 
immensely  increased.     They  had  been  established  a  little  over  four 
vear.",  daring  which   they  had  joaid  the  ordinary  shareholders  135 
per  cent,  in  cash,  and  the   founders  £17  per  £1  share  ;  and   they 
now  proposed  a  distribution  of  20  per  cent,  in  shares  of  Hannan's 
Prourietary  Development   Company,    Limited.     He  did  not   think 
that  was  a  bad  record.     With  reference  to  the  proposed  amalgama- 
tion   with   the   West    Australian   Pioneers,    Limited,    they    were 
not    acting     entirely    on    their   own    views,    but    in    accordance 
with   the   pronounced  wishes    of  the  shareholdero.     With    regard 
to    the    terms  oilered   to  the   holders    of     the   founders'    shares, 
it  was  to  bo  remembered  that  if  the  scheme  of  amalgamation  was 
carried  tho  holders  of  the  founders'  shares  would  participate  with 
the  ordinary  shareholders  in  their  dividends.     They  mast  not  look 
at  the  price  they  paid  for  their  shares,  but  at  things  as  they  now 
stood. 

Mr  C.  C.  Baker  seconded  the  motion,  which  v/as  declared  to  be 

duly  carried. 

.\n  extraordinary  general  meeting  was  then  held  to  consider 
resolutions  for  effecting  tho  amalgamation  referred  to  and  for 
incorporating  a  new  company.  Tlie  resolutions  with  this  object 
wore  proposed  by  the  chairman  and  soconded  by  Mr  leaker,  and,  in 
answer  to  questions,  th-?  Chairman  said  they  would  agree  in  the 
articles  to  fix  a  certain  month  for  holding  the  annuil  raseting. 
With  reference  to  directors'  fees  and  their  partieipa'jioii  of  5  par 
cent,  in  the  profits  after  the  shareholders  had  received  10  per  coat., 
they  migh'-  deal  with  the  point  raised  by  stating  in  the  articles  of 
assoeialion  that  tho  5  per  cent,  should  not  exceed  a  maximum 
amount— say,  £3,000  1'.  year.  They  had  no  intention,  he  added,  in 
further  repiv,  of  making  a  call. 

Mr  F.  Crisp,  the  solicitor,  stated  that  the  schem3  would  have  to 
be  moaified,  but  this  could  be  done  with  the  liquidator's  con.sent. 

At  tliis  stage  tho  resolutions  wero  approved,  and  tho  proceedings 
terminated. 

THE  CHEQUE    EAf.K,   LlMll'liD. 

An  extraordinary  meeting  of  the  shareholders  in  tho  Chaque 
Bank,  Limited,  was  hold  ou  tho  2nd  insS.  at  tho  Cannon  str.iet 
Hotel,  London,  to  consider  a  resolution  reducing  the  capital  from 
£500,000  to  £405,922.     Sir  F.  Thornton  presided. 

The  secretary  (Mr  J.  Fleming  Bud  J)  having  re.id  tho  notico  OJU- 
vening  tho  meeting,  _  ■ 

Tho  Chairman  said  that  tho  board  had,  in  consult  vlion  witn 
some  of  the  largest  ihareholders,  very  fully  and  carefully  conddereQ 
the  position  of  the  company.  'They  had,  unfortunately,  incurred  a 
loss,  and  the  directors  had  two  courses  open  to  them.  One  was  to 
carry  forward  a  debit  balance,  which  would  have  necessitated  thfeir 
working  on  until  they  had  wiped  it  out  before  they  cjuld  piy 
dividends;  tho  other  was  to  write  off  tho  amount  lo.-ii  from  the 
capital  account  and  start  with   a  clean   sheet  in  fatjre.     They 
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elected  to  take  the  latter  course.  The  costs  and  other  inci- 
dental expenses  incurred  through  the  attacks  and  actions 
against  the  bank  (which  went  in  its  favour  on  every  single  point) 
had  had  to  be  reckoned  with.  The  bank  had  also  sustained  a  loss 
through  the  liquidation  of  tho  United  States  Cheque  Bank.  This 
was  caused  by  their  having  had  to  honour  the  cheques  issued  by 
that  company  in  America,  and  the  liquidators  of  the  United  States 
Cheque  Bank,  having  seized  the  moneys  and  interest  to  meet  those 
cheques  in  America,  the  United  States  Cheque  Bank  failed  owing 
to  the  scandalous  attacks  which  were  made  upon  the  parent  com- 
pany, and  which  caused  a  breakdown  of  the  organisation  which,  at 
considerable  expense,  had  taken  years  to  build  up.  If  the  resolu- 
tion were  passed  and  confirmed  it  would  have  to  go  before  the 
Court  of  Chancery. 

Mr  Murray  seconded  the  motion. 

A  noisy  discussion  ensued,  but  eventually,  a!ter  an  amendment 
had  been  ruled  out  of  order,  the  resolution  proposed  was  duly 
approved  by  a  large  majority  of  those  present,  and  the  proceedings 
terminated. 


TO    nEADEES    AND    0OREE3PONDBHTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 

communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer. 


POBLIC   INCOME   AND   EXPENDITURE. 

REVENUE. 


Customs   

Excise  

Estate,  Ac,  Duties    

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Servioo    

Crown  Lands 

Interest  en  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  Ac 

Miscellaneous    

Total  Receipts  


Estimate  lApl.  1,  '981Apl.  1,  '97l 

for       :        to        I        to 

the  Year    Nov.  26,      Nov.  27, 

1898-9.    '      1898.      I      1897. 


£  < 
21,O8O,0OC 
28,950,000 
10,670,000 
7,600,000 
2,495.000 
17,700,000 
12,600,00C. 
3,140,000 
430,000 


£  ! 
13,466,000 
19,305JXX) 
7,360,000 
4,857,000 
510,00: 
4,692,000 
7,500,000 
2475,000 
275,000 


, Keckiptb. , 

Week     I   Week 
Ended    I  Ended 

Nov.  26,    Nov.  27, 
1898.  1897. 


£ 

14,293,000 
18,810,000 
7,164,000 
4,981,0001 
490,00Ci 
4,455,000i 
7,2IO,OOC' 
2,075,000 
275,000; 


£ 

471,000 
587,000) 
232,000: 
221,000; 

43,000; 
70,000, 


£ 
507,000 
529,000 
198,000 
180,000 
10,000 
32,000 
70,000 


715,000        422,258        443,461 
1,730,000     1,277,789,    1,267,890 


70,000 1       70,000 


6,914      178,398 


107,110.000   61.840,047!  61,495,351     l,700,914i  1,774,598 


EXPENDITURE. 


Estimate 

for 
the  Year 
1898-9, 
including 
Supple- 
mentary 
Estimates 

Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 

.\pl.  1,  ■98jApl.  1,  •37;     Week 
to        1        to        '    F'.nded 
Nov.  25,     Nov.  27,     Nov.  26, 
1898.           1897.      1      1898. 

Week 

Ended 

Nov.  27, 

1897. 

Permanent  Charge  of  Deht 
Olher    Consolidated    Fund 

£ 

25,030,000 

2,010A)C' 
79,945,000 

£       1         £                £ 
16,523,03'(,  16,818,011 

1,100,333     1,110,289 

£ 
5.450 

8apply  Services 

48,912,751,  46,103,805        751,847    1,109,100 

106,958.000 

66.566,17]!  64X)65.105;       751.847'  l,114.5.=i0 

Balances  Bank  of  England 
Do       Bank  of  IreUnd 

£       1        £ 
1,319,491,  3,799,743 

433,84,;|     457,291 

ALLIANGEASSyRANGEOOiPANY 

Bartholomew  Lane,  London,  E.G. 
CAPITAL  FlVi^    miLLICNS  STERLING. 


Kight  Hon.  LOED  ROTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  Fifteenth  Quinquennium  cf  the  Company  ter- 
minates on  December  .31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  bttnre  the  close  of  this 
year  will  share  in  the  Piolits  to  tie  drclared  early  in  1899. 
ROBERT  LEWIS,  Ghitf  Secretary. 


BANK   BETURNH   AND   MONET   MARKET. 
BANK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  November  30,  1898. 

ISSUE   DEPABTUENT. 

£  £ 

Notes  tasued    46,672,005    Government  debt  . .  11,015,100 

Other  securities 5,784,900 

Gold  coin  <k  buUion  29,872,005 

46,672,005i  4t>,b72,003 


securi- 


Government 

ties 10,414,610 

Other  securities    ....  29,414,784 

Notes 19,500,930 

Gold  and  silver  .: i:  :n . .  2,317,668 


BANKING   DEPARTMENT. 

£ 
Proprietors'  capital  . .  14,553,000 

Rest    3,097,304 

Public  deposits*   6,193,360 

Other  deposits  37,702,229 

Seven-days  and  other 

biUs 102^139 

61,648,032  -6i;648;032 

•  Inoliiding  Exchequer,  Savings  Banks,  Commissioners  of  N.atioual  Debt  and 
Dividend  Accounts. 
Dated  December  1,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIGHT. 
Tbe  preceding  accounts   compared  with  those  of  the   previous 
week  exhibit ; — 


Increase. 

£ 

Circulation  (excluding  7-day  and  other  bills)    409  115 

Public  deposits ' 

other  deposits    '.'.'.'.".'.'.  2  035£93 

Government  securities   !!!!!!    385  000 

Other  securities '.'.WW  !!!!  2  655*8^0 

BtLtlion '      '  ' 

nest  1. !!'.'.'.!!!!! 

Reserve ' ' 


Decrease. 
£ 

151,213 


787,380 

68,092 

•■ 1,196,495 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  November  30, 1898  ;— 


D.ite. 


Coin  and 
Bullion. 


Oct. 


1898  Si 

Sept.  7  34,752,051 
14  34,650,808 
21  33,804,883 
28  33,176,964 
5  31,746,912 
12|31,195,951 
1931,143,744 
26  31,608,431 

Nov.     2'31,872,547 

S  32,0:0,436 

lCi32.439,112 

22;32,t,77,C53 

30!3?,189,67. 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  tho  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
1  nee  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  ab  well  as  ten  years 
back,  viz. : — 


At  corrf  spending  dates 
with  the  x^resent  week. 


Nov.  28, 
1338. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits 

Other  deposits 

Government  securities . . 

Other  securities  

Reserve  of  notes  and  coini 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return ' 


Dec.  4, 
1895. 


Dec.  2, 
1896. 


£  £       ! 

23,649,015  25,815.0lc' 
4,407,438'  7,758,593: 
22,145,116  53,337,364 
15,437,782'  14.836,432 
17,907,895  25,775,955 
11,030,688:  35,323,725 
18,479,703    44,333,765 


Deo.  1, 
1897. 


Nov.  30, 
1898. 


£  £  £ 

26,156,235  27,342,810  27,171,075 

6.133,585  7,954,978,  6,193,360 

42,448,937  36,512,729  37,702,229 

13,752,959  12,676,315'  10,414,640 

26,451,442  27,777,479  29,414,794 

25,225,273,  21,834,530  21,818,598 

35,581,503  32,377,370  32,189,673 


4% 
954 
42Sd 
3l8  9d    I 


losa 

30  {id 
25s  2d 


53S% 

■»% 

ii 

IIU 

29|rl 

32s  4d 


49  % 
3% 

1128 

274d 
33s    8d 


25.28}-335'  25.21i-2SJI  25.224-27}  25.21}-26i 
12.13-23  :   12.2i-3J  :   12.13-2J  I   12.14-2 

20-59-63       20.61  Sd       20.6i-6b       20.60-64 


495% 
4% 

m 

llOftx 

21^d 
27s  9d 

25.30-35 
12.2-3 

20.71-75 


lO9,813,0DQll79,596,0O0il66,125,00Oll71,792,00O,  168,820,000 


'  New  2%  per  Cents. — Qoschens. 

Tho  amount  of  the  "other  deposits,"  compared  with  the  "other 
s.;curities,"  showed  in  1833  an  oxcass  of  £4,237,221,  and  in  1895  an 
excess  of  £24,611.409,  in  1896  an  excess  of  £15,997,545,  and  in  1897 
an  excess  ot  £8,735,260.     In  1898  there  is  an  excess  of  £8,287,435. 

At  this  time  in  1895,  there  was  a  largo  influx  of  gold  from  abroad, 
the  bulk  of  it  coming  from  the  United  States.  Discauut  rates 
here  consequently  declined,  three  months'  bills  being  done  in  tho 
open  market  at  -Jj  per  cent.  The  discount  houses  reduced  their 
allowances  on  deposits  by  J  pjr  cent.,  and  the  appearances  generally 
were  that  the  condition  ot  plethora,  which  hal  seemad  on  tho 
point  of  giving  plaoj  to  more  activity,  had  been  fully  lestored. 
The  Stock  Kxchangj  presented  no  special  features  of  interest. 
Prices  were  better  than  they  had  bjen,  as  the  nervousness  roapect-  . 
ing  trouble  in  the  East  had,  to  a  great  extent,  passed  away.  Sc  )tch 
railway  stocks  were  depressed,  owing  to  a  long-continued  strike  of 
shipbuilders'  engineers  on  tho  Clyde. 

In  1896,  at  the  corresponding  period,  the  Bank  rate  stood  at 
4  per  cent ,  but  outside  rates  were  weak,  tho  terms  for  best  three 
month.s'  bills  having  fallen  to  3  per  cent.,  while  loans  from  day-to- 
day for  and  short  pcrijds  could  be  had  at  2J  to  2J  poroent.  respec- 
tively.    Silver  was  quoted  29Jd  per  oz. 

In  1897,  with  tho  Bank  rale  at  3  per  cant.,  tho  rate  for  best  three 
months'  bills  in  the  open  market  was  2J  por  cent.  There  soemed 
then  to  be  no  expectation  of  a  further  decline  before  the  end  of  the 
year.  The  Stock  Exchange  was  dull,  except  for  high-class  stocks, 
a  record  b9ing  made  in  the  price  of  Consols,  at  li4.  Sliver  was 
strong,  rising  during  tho  week  from  27Jd  to  27^d  par  oz. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  tho  total  increase 
or  decrease  to  date  in  each  case : — 
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OOOO's  omitted.) 

Weeks 
Bnding. 

Total 

btook  Exchange 
Pay  Days. 

Consol 

3  Pay  Days 

"  Foorths  "  of 
the  Month. 

Date. 

£ 

Date 

£ 

Date. 

£ 

Date. 

£ 

1898. 

1898. 

1897. 

1897. 

Jan  1  toAQg.31 

5,355,931,|May      12 

49,545, 

Nov.  4 

26,239, 

Nov.  4 

26,239, 

Sept.    7 

141,274,!             26 

49,892, 

Dec.   1 

31,900, 

Dec.   4 

24,054, 

14 

121,223, 

June    IC 

49,289, 

1898. 

1898. 

21... .i. 

159,106. 

29 

53,176, 

Jan.    3 

39,450, 

Jan.    4 

29,458, 

28 

132,029, 

July     14 

48,842, 

Feb.   2 

32,131, 

Feb.   4 

24,374, 

Oct.     5. 

197,542,        "      28 

41,262, 

Mar.  1 

29,161, 

Mar.  4 

25,956, 

12, 

141356,:  AUE.     12 

45,835, 

April  1 

37,758, 

Apr.    4 

30,575, 

19...... 

i69,496, 

31 

51,491, 

May   5 

33,967, 

May  4 

28,499, 

26 

135,780, 

Sept.    14 

45,142, 

June  1 

30,573, 

June  4 

23,928, 

KoT.    2 

170,141, 

29 

48,740, 

July   1 

43,952, 

July   4 

35,149, 

9.....: 

145,096, 

Oct.      13 

44,928, 

Aug.   4 

30,944,IAug.   4 

30,944 

16 

175,689, 

27 

60,047, 

Sept.  1 

30,477 

Sept.  3 

20,370, 

2J...... 

133,748, 

Nov.     11 

60,790, 

Oct.    3 

32,754, 

Oct.    4 

29,713 

30 

168,820, 

30 

63,551, 

Nov.  4 

28,242, 

Nov.  4 

28,242| 

Total,  1898  .. 

■  7,347,731, 

1,114,106, 

,, 

369,409, 

.. 

307,208, 

Corresponang 
total,  1897.. 

)  6.843,833, 

1,006,168, 

330,710, 

278,069, 

Inc.  or  Dec.  1 
in  1898   ..; 

+    503,898, 

+  107,938, 

+     38,699, 

+  29,139, 

=       7-36% 

=     10-7% 

=     11-7% 

=  10-48% 

1897 

7,491,281, 

1,113,682, 

., 

362,610, 

302,123, 

Do  1896 ... . 

7,574,853, 

1,162,866, 

,, 

380,354, 

290,681, 

Inc.  or  Dec.  1 
in  1897   . .  / 

-      83,572, 

—    49,184, 

.. 

—    17,744, 

+11,442, 

=        1-10% 

=    4-23% 

=    6-38% 

=  3-94% 

The  "fourth"  fell  on  Sunday. 


PROVINCIAL 

CLEAEING    RBTtJENS. 

1«98. 

1897. 

Inc.  or  Dee. 

HAKOHESTER- 

Jan.  1  to  Nov.  19 

Week  ending  Nov.  26  . . 

£ 

179,181,700 
3,293,500 

171,484,900 
3,356,600 

£ 
+  7,696,800 
-     63,100 

% 

4-49 

1-88 

Total  to  date 

182,475,200 

174,841,500+7,633,700 

4-31 

UVDEPOOL- 

Jau.  1  to  Nov.  19 

Week  ending  Nov.  26, . 

112,915,100 
2,031,300 

107,481.800  +5,433,300 
2,215,8001—   124,500 

5-05 
5-62 

Total  to  date 

115,006,400 

109,697,600 

+  5,308,800 

4-84 

BIEMINOHAM- 

Jan.  1  to  Nov.  19 

Week  ending  Nov.  26. . 

50,274,600 
760,800 

50,215,900 
918,000 

+     58,700 
—   157,200 

012 
17-12 

Total  to  date 

51,035,400 

51,133,900-     98,500 

1 

0-19 

jrawCASTLE-ON-TYirE- 

Jan.  1  to  Nov.  19 

Week  ending  Nov.  26 . . 

58,240,500 
1,412,600 

53,391,800+4,848,700 
1,124,200+    288,400 

9-08 
25-65 

Total  to  date 

59,653,100 

54,516,000+5,137,100 

9-42 

BRISTOL- 

Jan.  1  to  Nov.  19 

Weekending  Nov.  26.. 

23,408,700 
446,900 

22,845,000+    563,700 
489,000—     42,100 

2-4 
8-6 

Total  to  date 

23,855,600 

23,334,000+    521,700 

2-2 

The  principal  items  in  the  latest  weeldy  accounts  published  by 
the  leading  Contineutal  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

BANK   OF  FBANCE. 


Deo.  1, 
1898. 


Nov.  24, 
1898. 


Dec.  2, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


£ 

136,000  — 
197,000  + 


Assets.  ^  ^  £ 

Coin  and   bullion— Goldl  73,259,000  73,395,000  78,388,000 

—  Silver'  48,668,000!  48,865,000   48,389,000! 

Government  securities  . . ;  14,104,000|  14,104,000*  14,104,000: 

Discount  and  advances..;  56,505,000   51,612,000;  5O,871,0O0J 

Liabilities.  i  {  | 

Notes    J151,969,000|148,694,000!149,307,a0ol  +  3,275,000!  + 

Government  deposits    ..|  13,967,000,  13,178,000,  ll,654,00o!+      789,000  + 

Private  deposits |  17,145,0001  18,051,0001  20,075,0001  -     906,00o'— 


£ 

5,129,000 
279,000 


4,893,000  +  5,634,000 


2,662,000 
2,313,000 
2,930,000 


NATIONAI,  BANK   OF   B£LOIini. 


I  Nov.  25. 
1898. 

Assets.                 ,  £ 

Coin  and  bullion J  4,398,000 

Other  securities   17,093,000 

Liabilities.  I 

Notes  in  circulation  l  20,080,00C 

Cm  rent  accounts j  2,931,00( 


Nov.  19,  j  Nov.  21, 
1898.  1897. 

£  £ 

4.389,000     4,112,000 

16,86S,000|  17,278,000 

19,981,000  19,O55,0OC 
2,861,00C|     3,829,O0C 


Last  Week  I  Last  Year. 


+         9,000l  + 
+      227,000  — 


+   93,000 
+   70,00C, 


£ 

286,000 
185,000 


+  1,025,000 
-  898,000 


ATTSTRO-HtlNOAEIAN   BANK. 


•'       ^     ■'■'    I  Nov.  23, 

I      1898. 

Assets.  £ 

Coin  and  bullion— Qoldl  29,660,000 

—  Silver   10,389,000 

Discount  advances,  &c...  I  21,879,000 

Liabilities.  { 

Oironlttion    I  59.616,000 


Nov.  10,  I 
1898. 
£  .  I 
29,583,000, 
10,377,000 
21,121,000 

6O,O59,0OC 


Nov.  22, 
1897.      I  Last  Week 
£     .   I         £ 
31.830,000  +       77,000 
10,325,000+       12,000 
15,454,000+     758,000 


Last  Year. 

£ 

—  2470,000 
+  64,000 
+  6,425,000 


ntPESIAL  BANK    OF 


56,734,0001—     443,000  +  2,882,000 
OERXANY. 


I  Nov.  23, 
I      1898. 
Asssts.  }       £ 

Coin  and  bullion 39,028,000 

Discounts  and  advances'  46,342,000 

Liabilities.          .  , 
Notes  in  circulation  ....    55,683,000 
Current  accounts    ,25,585,000 


Nov.  15,  I 
1898.      I 

,    *         I 
37,512,000i 

47,618,000! 

57,761,000 
23,346,000! 


Nov.  22, 

1897. 

£ 

43,829,000 

36,062,000 


Last  Week 

£ 

+  1,516,000 
—  1,276,000 


53,841,000  —  2,078,000  +  1,842,000 
23,933,000  +  2,239,000  +  1,652,000 


I<ast  Year. 

£ 
—  4,801,000 
+  10,280,000 


NETHERLANDS   BANK. 

Nov.  26, 

Nov.  19,     Nov.  27,    i                      1 

1898. 

1898. 

1897.      r.ast  Week  Last  Year. 

Assets. 

£ 

£ 

£                  £         1         £ 

Coin  and  bullion— Gold 

4,315,000 

4,315,000 

2,629,000!                     +  1,686,000 

—                 Silver 

6,694,000 

6,669,000 

6,736,0001+       25,000-       42,000 

Discount  and  advances. . 

10,257,000 

10,253,000 

,935,000 

+         4,000  +     332,000 

Liabilities. 

i 

Notes  in  circulation 

18,003,000 

18,288,000!  17,278.000 

—     282,000+     728,000 

Deposits 

2,373.000 

2,064,000 

1.045.000 

+     309,000'+  1.328.000 

BANS   OF    SPAtW. 


Assets. 

Gold ! 

Silver  ; 

Foreign    correspondents 
Loans  and  discounts  .... 

Spanish  4  %  stock [ 

Treasury     bills,    obliga-; 

tions,  &c : 

Liabilities.  , 

Circulation    

Deposits     and     current 

accounts 1 


11,062,000   11,062,000 

6,457,000      

5,873,000 


Nov.  26,  i   Nov.  19,     Nov.  27, 

1893.  1898.  1897. 

£         I        £  £ 

9.233,000 
6,197,000    11,852,000 
6,538,000     1,592,000 
47,786,0001  47,783,000!  25,782,000 
15,140,000!  15,140,0001  15,560,000 


Iiast  Week 
£ 


260,000 


9,030,000 
57,712,000 


8,653,000 
57,957,000 


8,922,000 
47,490,000 


32,798,000  32.513.000  20.107,000 


Last  Year. 
£ 

+  1,829,000 

^  5,395,000 
-  665,000+  4,281,000 
-I-         3,0001+24,004,000 

-     420,000 


377,000 
245,000 


+     103,000 
+  10,222,000 


285.0001+12.691,000 


BANK    OF   ITALY, 


Assets. 
Reserve — Gold  coin  and 
bullion 

—  Foreign  gold  bills 

—  Silver   

StaiH  noces&  small  chnge 
Discount  and  loans. . . 
Public  stock  &  State  loans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  accounts    

Deposits  at  notice 


Nov.  10, 
1898. 

£         I 

I 

12,095,000' 
2,794,000 
2,293,000| 
759,000 
8.659,000: 
6,836,0001 
6,167,000 


Oct.  31,  I 


12,037,000 
2,809,0001 
2,288,000, 
724,000' 
8,815,000 
7,408,000, 
6,680,000; 


Nov.  10, 

1897. 

£ 


Last  Week  Last  Year. 


11,984,000  + 
3,713,0001— 
2,2!2,000+ 
930,000'  + 
9,211,000!— 
3,942,000:  — 
4,291,000  — 


38,000  + 

15,000  — 
5,000|  + 

35,000!- 
156,000'  - 
572,0001+  2,894,000 
513,0001+  1,876,000 


111,000 
919,000 
71,000 
171,000 
552,000 


32,336,000  32,398.000  31,181,000—       62,000i+  1,155,000 

3.473.000  3,932,000!    3,140,000!-     459,000!+      333,000 

4.906.0001  5,080,0001     5,215,000—     174,0001—      309.000 


BANK   OF   RUSSIA, 


Assets. 

Gold 

Balance  abroad  

Silver  and  subsidiary  coin.. . 
Securities  and  short  loans  . . 

Other  loans  and  advances 

Securities  belonging  to  Bank 

Treasury  debt  

Miscellaneous  .   

Balances    due    by    branches 
and  treasuries 


Liabilities. 

Notes  in  circulation  

Capital  of  the  bank    

Deposits  &  current  accounts 

Treasury  account   

Miscellaneous 

Balance  due  to  branches  and 
treasuries  


Nov.  8. 
£ 

95,926,000 
1,366,000 
3,580,000 

16,023,000 
6,724,000 
3,050,000 

17,500,000 
2,719,000 


Nov.  1. 
£ 

97,305,000 
1,447,000 
3,598,000 

15,751,000 
6,678,000 
3,135,000 

17,500,000 
2,670,000 


147,888,000      148,084,000 


72,277,000 

5,314,000 

36,195,000 

26,045,000 

4,584,000 


72,815,000 
5,313,000 
36,457,000 
24,903,000 
4,532,000 


3,472,000         4,064,000 


147,888,000   148,084,000 


Oct.  23. 

£ 
95,300,000 

1,467,000  I— 

3,533,000  i— 
15,603,000  '  + 

6,567,000 

3,161,000 
17,500,000 

2,765,000 


Inc.  or  Dec. 

Last  Week. 

£ 
-  379,000 
81,000 
18,000 
272,000 
46,000 
85,000 


49,000 


298,000  —   196,000 


146,194,000  —   538,000 
+     1,000 


74,681,000 

5,313,000 
35,402,000  —   261,000 
23,757,000  +  1,142.000 

5,117,000 


1,924,000 


+    52,000 
-   592,000 


146,194,000  -   196,000 


NEW   YORK   ASSOCIATED   BANKS. 


I   Nov.  26, 
I     1898. 
Assets.  !       £ 

Specie 31,696,000 

Legal  tenders   I  11,118,000 


Nov.  19,  i  Nov.  27, 
1898.  1897. 

£         1        £         1 

31.870.000  20,830,000  — 

10.781.0001  16.676,0001 


Loans  and  discounts  ....;  138,284,000  138,754,000118,854,000—     470,000 
Liabilities.  I  ' 

Circulation    I     3,266,000     3,191,000i    3,202,0001  + 

Net  deposits 156,546,000^  157,236,000'  131,972,0001  — 

42,814,000    42,654,000,  37,506,000  + 

39,136,000   39,321,000|  32,933,000  - 

3,678,O0C|    3,335,0001    4,513,000  + 


Last  Week  Last  Year. 
£  £ 

174,000' +  10,866.000 
334,000|—  5,558,000 


72,000 
740,000 

160,000 
185,000 
345,000 


-19,130,000 

+  64,000 
+  24,574,000 

+  5,308,000 
+  6,143,000 
—     835,000 


Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 

In  the  above  tables  the  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discount  and  Loan  Market. — A  quiet  and  rather  -weak 
tendency  prevailed  up  to  Wednesday,  when  a  heavy  withdrawal 
of  gold  from  the  Bank  upset  market  calculations  and  rates 
became  disorganised.  It  was  difficult  to  transact  business  at 
all  for  some  time,  but  as  the  withdrawals  have  now  come  to  an 
end,  and  no  change  has  been  made  in  the  official  minimum, 
conditions  are  returning  to  a  normal  stage.  Still  rates  are 
higher  than  last  week,  the  lowest  terms  for  best  three  months' 
bills  being  Si'j  per  cent.,  while  perhaps  more  transactions  have 
taken  place  at  3i  per  cent.  It  seems  probable  that  rates  will 
be  maintained,  at  all  events,  for  the  present,  as  with  the  demands 
incidental  to  the  end  of  the  year,  both  here  and  on  the  Continent, 
appro'iohing ;  funds  will  become  scarcer.  Loan  rates  have 
fluctuated  con.siderably,  ranging  from  2.1  to  3  percent.,  while 
even  more  than  the  latter  was  paid  for  a  few  loans  over  the 
end  of  the  month,  and  some  amounts  were  taken  from  the  l^ank. 
The  Bank  return  for  the  week  shows  an  increase  in  Other 
Securities  of  £2,635,850,  due  to  the  market  borrowing  from  the 
Bank.  Government  securities  have  risen  £385,000.  On  the 
other  side  Public  Deposits  are  £151,213  lower,  whUe  there  is  an 
increase  of  £2,035.693  in  Other  Deposits.  The  total  amount  of 
gold  in  stock  is  returned  at  £32,189,673,  or  £787,380  less  than 
last  week.  There  \Na.s  thus  a  small  contraction  in  the  hcmie 
circulation,  as  the  sum  withdrawn  for  export  was  £803,000. 
The  note  circulation  was  increased  by  £409,115,  so  that  the 
reserve  lost  in  the  aggregate  £1,196.000  during  the  week.  The 
amount  of  the  reserve  is  now  £21,818,598,  and  its  proportion 
,  to  liabilities  has  fallen  to  49[;  per  cent. 
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The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  : — 


Bank  rate 

Market  rates  of  discount: — 
60  days'  bankers*  drafts  

3  months'  do 

4  months'  do 

6  months'  do * 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement)  . . 
Deposit  allowances: — Banks 

Discount  bouses  at  call 

At  notice 


Last 
Fri. 


-  ,       ... — ZZ »       •  -* 112 Z2 Z^ Lr* -*._, 

The  following  is  a  comparison  with  previous  weeks  : — 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 

November. ^ 


Delivery. 

26. 

28. 

Spot     

271     . 

.     27* 

November . 

27S     . 

•     27+ 

December. 

27^   • 

.     27-,' 

January  . . 

27       . 

.     271 

-December.- 


29. 

27J 
27| 
27i 
27J 


30. 

27,»5 

27,«« 

27i 

27,'j 


1. 

27  ,V 

27^ 
27  Jf 


2. 
27^ 

277, 

27| 

27| 


February 27?e 

The  following  is  from  Messrs  Pixley  and  AbeU's  Circular, 
dated  December  1st : — 

Gold. — Bar  gold,  fiue,  783  Od  per  oz  standard  ;  bar  gold,  parting, 
78s  OJd  per  oz  standard ;  United  States  gold  coin,  76s  7d  per  oz ; 
German  gold  coin.  76s  8d  per  oz  ;  French  gold  coin,  763  7d  per  oz; 
Japanese  yen,  76s  7d  per  oz. 

Silver. — Bar  silver,  fine,  27^d  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  gold,  28d  per  oz  standand;  bar  silver,  containint; 
4  grs  gold,  27Jd  per  oz  standard  ;  bar  silver,  containing  3  grs  gold 
27Jjd  peroz  standard  ;  cake  silver,  29  .'^d  per  oz  ;  Mexican  dollars, 
26^d  per  oz.     Quicksilver,  £7  10s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
R8.4,500,000  in  remittances  on  India.  The  tenders  amounted 
to  Rs. 30,731, 500,  at  prices  ranging  from  Is  3,'jd  to 
Is  4d.  The  following  statement  gives  the  result  of  the  sales 
from  the  beginning  of  the  current  financial  year  : — 


Rs. 
April  1, 1897,  to  March  Jl,  1898 141,839,327 

April  1  to  Nov.  22, 1898  160,146,864 

Nov.  23  to  Nov.  30 5,000,000 


£ 
9,097,281 

10,630  894 
532,162 


10,963.056 


I  At  Is  3  31-32d. 


At  Is  3  31 -32d,  about  11 
per  cent.,  and  above 
in  full. 


165,146,864 

Allotments  since  last  Friday  : — 

Rs. 

Saturday   158,000  in  bills  on  Bombay  . 

5%,000  in  bills  on  Calcutta  . 

Wednesday 1.157,000  in  bills  on  Calcutta 

„  2,242,000  in  bills  on  Bombay  . 

„  1,101,000  in  bills  on  Madras  . 

.,  10.000  in  bills  on  Calcutta "\ 

10,000  in  bills  on  Bombay VAtls41.32d. 

„  10,000  in  bills  on  Madras  ) 

Thursday    32,336  in  hills  on  Calcutta At  Is  4  l-32d. 

Friday 15,000  in  bills  on  Bombay At  Is  4  l-32d. 

Next  week  Rs  4,500,000  will  bo  offered. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  Glamorgan  County  Council  for  the  com- 
position of  tlie  stamp  duties  payable  on  transfers  of  a  further 
issue  of  £11,100  Glamorgan  County  Three  per  cent,  stock. 

The  Capital  and  Counties  Bank,  Limited,  have  estab- 
lished a  branch  at  115  Fore  street  (at  the  corner  of  Fore 
street  and  Whitecross  street),  under  the  management  of  Mr 
Claud  H.  Jarrett.     This  branch  will  be  in  the  clearing. 

We  arc  informed  that  Mr  Ij.  S.  M.  Munro  has  resigned  his 
position  as  one  of  the  joint  general  managers  of  the  London 
City  and  Midland  liank,  and  that  the  directors  of  Parr's  Hank, 
Limited,  have  ap|)ointed  liim  joint  assistant  general  manager 
of  their  bank  along  with  Mr  R.  W.  Whalley.  Mr  Munro  was 
formerly  one  of  the  managers  of  Parr's  liank  in  Liverpool. 


LONDON  COUESE  OF  EXCHANGE. 


Price  Negotiated  on  'Change. 
Nov.  29.  Dec.  1. 


Paris 

Ditto 
Marseilles 
Amsterdam 

Ditto 
Berlin 
Hamburg 
Frankfort 
Vienna  and  Trieste 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c, 
Madrid,  Barcelona,  &c 
Lisbon    .... 
Switzerland 


The   discount   quotations  current  in   the  chief  continental 
cities  are  as  follows : — 

Bank 
Rate. 

% 
Genoa 5 


Open 
Market. 


Bank 
Rate. 

Paris 3  Oct.  19, '98]  „       

Berlin 6  Nov.  19,  '98]   5     !  Geneva  . . 


Open 
Market. 


5  Oct.    25,  '98]   4J 


St  Petersbrg  5JJan.  23,  '98]   5i 

Madrid 5  June  17,  '96]   5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm..  5^0et.  25, '98]  5 
Christiania  .  4iC)ct.  10,  '98]   4^ 
Copenhagen.  5'Oct.  17,  '98]   4J 


Hamburg  . .  6  Nov.  19,  '98]  5J 
Frankfort  . .  6  Nov.  19,  '98]  5+ 
Amsterdam .  2iSept.  1,  '98]   21 

Brussels 3  April  28,  '96]   2 J 

Vienna   5  Nov.  25,  '98]   4J 

Rome 5  Aug.  27,  '95]   3+ 

Turin 5  Aug.  27,  '95]  3J 

At  other  centres  the  latest  recorded  quotations  are  : — 

Now  York  (call  money) . . 2j  to  2^!  Calcutta,  Bank  min 5 

Ditto  (endorsed  Bills)    . . 3.J  to  4^ |  Bombay,  Bank  min 4 

FOREIGN  BATES  OF  EXCHANGE  ON  LONDON. 


Paris    . . 
Brussels 
Amsterdam  . 
Berlin  . . . 
Do     ... 
Hamburg 
Frankfort 
Vienna    . 
St  Petersbrg 
New  York  . 
Lisbon    ... 
Madrid    . . . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Dec. 


2,  25-31 

li  25-38J 

l!  12-12i 

1  20-44* 

l!  20-25 

1,  20-23* 

2l  20-43 

1  12-06 
1,  93-80 
2|  4-8U 
1|  35id 

2  34-68 
li  27-09 


Ch'ques  Rio  Janeiro.. 

Buenos  Ayres. .[ 
Do  Pm.onGoldlDec. 


Usance. 


Latest!  ^'■^^ 

Dates.    9^^- 
""""•I  change 

Nov. 


Short. 
3mos. 


Short. 
3  mos. 


Montevideo. 


Melbourne  . 

Sydney  

Adelaide  . . . 
Calcutta   . . . 
60dysstjiBombay    ... 
Sight.     Hong  Kong  . 
„        I  Shanghai... 


Nov. 
Sep. 


Dec. 


tel'g'ph 
tr'nsf*r 
4  m.  sgt 


I  Dollars.    Amerioak. 
I  4.89  —5  per  mille  for  us 
[  4.867— Par 
4.827—8  per  mille  agst  us 


The   following   sire  the   standards   for  gold    points   of    the 
principal  gold  exchanges : — 

Francs.        French.  [  Marks.        Qerman. 
25.321 — 4  p.  mille  for  us        20.52—5  per  mille  for  us 
25.22*— Par  20.43— Par 

25.12J — 4  p.  mille  agst  us  I  20.33—5  p.  mille  agst  us 

The  latest  exchanges  are : — 
French  "cheque"  exchange  25f  31c,  or  3f  per  mille  for  us. 
German  short  exchange    . .  20m.  45Jpf,  or  Ig  per  mille  for  us. 
New   York    exchange)  a/ioci        o.  -n  -     t 

"  Cable  transfers  ■■  f  ' ' '  •  *^-^^i'  °''  ^^  Per  mille  aga.nst  us. 

THE   STOCK    MARKETS. 

There  was  a  somewhat  larger  volume  of  transactions  to 
arrange  at  the  settlement  this  week,  owing  partly  to  the  fact 
that  the  account  was  extended  to  nineteen  days,  and  partly  that 
business  had  been  rather  more  active  in  certain  departments. 
Money  rates  were  easy,  and  the  carry-over  was  arranged 
quickly  and  without  difficulty.  Variations  in  prices  were 
almost  witliout  exception  in  favour  of  buyers  and  operators  for 
the  rise.  In  the  Foreign  market  the  most  prominent  move- 
ment was  a  rise  of  2^  in  Italian  Rente,  while  Greek  Monopoly 
bonds  made  up  2\  higher,  and  Chinese  Loans  showed  an 
improvement  of  1^  to  2.  Argentines  and  Brazilians  had  moved 
irregularly,  the  changes  varying  from  3  to  ^  fall  to  advances  of 
,  j  to  1.  Venezuela  bonds  had  risen  to  the  extent  of  3J.  Among 
Home  Rails  there  were  improvements  of  3  or  more  in  Great 
Central,  Great  Northern  Deferred,  Groat  Western,  Hull  and 
Barnsley,  and  Metropolitan  District.  The  last-named  liad 
risen  from  27  to  32}  during  the  account.  The  chief  movement 
occurred  in  the  Canadian  Railway  market,  owing  to  the  settle- 
ment of  the  rate  dispute.  Grand  Trunk  Second  Preference 
made  up  at  50,  as  compared  with  39J  at  the  previous  settlement, 
the  First  Preference  at  70^.  against  63J,  and  the  (hiaranteed 
rose  from  74^  to  79.J.  Canadian  Pacific  shares  were  3^  liigher 
on  the  account.  There  was  a  scarcely  less  pronounced  advance 
in  some  leading  American  Railway  shares.  Atchison's  Pre- 
ferred rose  10,  Denver  Preferred  6},  Houthorn  Railway  Profs, 
and  Union  Pacifies  5  each,  while  most  o£  the  active  issues  had 
improved  3  to  4. 

'I'his  week  the  upward  movement  continued  imtil  Wednes- 
day, when  a  large  withdrawal  of  gold  from  tlie  Bank  for  abroad 
created  anxiety  as  to  money  rates,  and  a  general  setback  in 
prices  took  place,  and  the  tone  has  remained  somc^what  flat 
and  4ull  since.     On  balance  prices  are  still  rather  better  tlian 
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last  week,  the  upward  movements  preponderating  in  most 
departments.  Foreign  stocks  show  an  ahoost  general  apprecia- 
tion, though  it  is  in  nearly  all  cas§s  of  small  extent,  South 
Americans  being  most  buoyant.  The  movements  in  Home 
Rails  are  irregular,  and  are  about  equal  in  number  in  each 
direction.  Canadians  have  lost  ground  after  the  strong  spurt 
last  week,  and  the  losses  lately  have  pretty  nearly  wiped  off 
the  advance  gained  early  in  tlie  week  on  Americans.  Jndian 
llailway  stocks  exhibit  strength,  and  Argentines  continue  to 
receive  support.  The  Mining  departments  fail  to  develop  an.y 
degree  of  activity,  and  though  there  were  symptoms  of  revival 
among  Industrials  at  the  beginning  of  the  week  they  have  been 
checked  by  the  rise  in  the  value  of  money. 

Home  and  Colonial  Government  Securities. — 
Britisli  Government  securities  went  down  sharply  on  tlie  with- 
drawal of  about  three-quarters  of  a  million  in  gold  for  Ger- 
many and  the  United  States.  There  was  a  recovery,  however, 
when  it  appeared  that  further  drafts  on  a  large  scale  were  not 
to  bo  anticipated,  and  dealings  took  place  at  consilerably 
higher  prices  when  no  advance  in  the  Bank  rate  was  announced 
on  Thursday.  Consols  now  show  an  advance  of  f V  as  compared 
with  last  week,  and  Local  Loans  stock  has  risen  IJ,  and 
Bank  stock  is  quoted  3  higher  than  last  Friday.  Indiaji 
sterling  loans  have  moved  up,  the  3.t  being  J  and  the  2J  ^ 
above  last  week's  level.  Colonials  remain  quiet,  but  all  the 
variations  are  upwards,  there  being  a  rise  of  a  point  in  Canada 
4  per  cent.,  New  Zealand  4  per  cent..  South  Australian  Sj  per 
cent.,  and  Victoria  4  per  cent.  Inscribed  stocks.  Very  few 
transactions  have  passed  in  Britisli  Corporation  issues,  but 
Metropolitan  3i  and  some  few  others  are  marked  a  point  higher 
than  last  week. 


LsBt 
Friday     Sat. 


-CLoaiHO  Prices— 


Cons.  25%  until  1903 

then  2i%,  red.  1923 
Do  a/c  .Tan.  5  . . 

23%,  red.  1905 

2«%,  red.  1905 

Local  Iioan8  3%  Stk. 

Bank  Stock  

India  35%  red.  1931.. 

Do  3%  red.,  1948.. 

Do  24%  1926 

Do  Rupee  Enfaced 
Met.  Cons.3i%   


I 


Mon.    Tnes.    Wed.   Thais  Friday 


IIOJIH 

iid|ii| 
101  5 

lOU  51 

109*10.5, 

354'58 
115*16.Si 
106 J  7i, 
89J90ji 
61*  2JI 
116  18 


111   } 

111   il 
104  5 
101*  5.5 
103J10J! 
554  8 

116  7 
106i  7* 

89*90* 

6lj  ?i 

117  9 


llli  * 
llli  * 
104*  5j 
104*  5* 
llO'U' 
357  61 
116  17 
107  8 
90  1 
62  3 
118  20 


104»  5* 
104i  5* 
110  11" 
357  61 
116  17 
107  8 
£0  1 
62  3 
118  20 


1103  13 
1102  11 
104i  5* 
104*  5j 
IllO'll 
,357  61 
116  17 
ll06i  7i 
i  89  90 
62  3 
1117  19 


llOi  f 

101*  Si 
104  j  5J 
110  11 
357  61 
II54I6* 
106*  7i 
89"90 
[  61*  2i 
ill6'l8 


lies  1-x! 
10»  6.V 

104  5x 
il09*0Jx' 
357  "61 

115  16.\ 

105  7x, 
89  90x; 

I  61*  2J: 

116  17x 


Foreign  Governiueut  Seciirities. — International  stocks 
have  been  firm  generally,  Paris  lending  a  fair  amount  of  support. 


It.alians  have  further  improved,  and  are  quoted  about  the  highest 
they  have  reached  this  year.  Grepks  have  also  established  a 
record  for  the  year,  the  Monopoly  bonds  having  changed  hands 
at  43i,  closing  at  the  highest.  The  junior  Turkish  Groups  have 
hardened  in  price,  but  Spanish  and  Portuguese  arc  rather  flat, 
and  exhibit  a  small  dechne  on  the  week.  In  the  South 
American  section  Argentines  have  been  a  fairly  strong  market, 
the  gold  premium  having  dropped  further  to  113.  '  Chihans 
have  again  risen  from  1  to  2  points,  but  Brazilians  have 
not  moved  appreciably.  Uruguays  ha-ve  moved  up  sharply  in 
the  last  day  or  two,  both  the  Old  and  New  bonds  now  showing 
a  substantial  advance  compared  with  last  week.  There  is  also 
a  rise  in  Costa  Rica  and  Ecuador  bonds.  The  following  are  the 
principal  rates  for  continuation  charged  at  the  setlement: — 
Brazilian,  1889,  Egyptian  Unified,  Greek  bonds,  and  Argentine, 
18S6,  3  to  5  per  cent. ;  do  Funded,  "Bruguay  3k  per  cent  ,  do 
5  per  cent.,  and  Peruvian  Debenture,  4  to  6  per  cent.  ;  do  Pre- 
ferred, do  Deferred,  5  to  7  per  cent.  ;  Italian,  1  to  3  per  cent. ; 
Mexican,  Portuguese,  Turkish  '•  B,"  "  C,"  and  "  D,"  and  Otto- 
man Bank,  4  to  5  per  cent.  ;  Russian,  2  to  4  per  cent. ;  Spanish 
and  liio  Tinto,  3  to  4  per  cent. 

The  following  are  the  latest  closirig  prices,  &c.,  of  some  of 
the  leadmg  stocks  : — 

"Making. up" 
^Closing  Prices—,         Rise  Prices. 

Last  Week.    To-div.    or  Fall.    Nov.  28.  Nov.  9. 
AfKentine  5%,  1886-7 893  9.1J 

Ditto  1891  Funding 83|  90| 

Dilto  National  Cedulas  B 35*    7* 

Brazilian  4%  Bonds.  1889 53i 

Ditto  vV.  of  Minas  5%    57 

Bulgarian  6%  1892   9J 

Chilian  4J%,  1395 69 

Chinese  7%  Silver,  1894 97 

Do  Gold  18935% 97 

Egyptian  4%  Unified  Debt 107 

Do  JJ%  Converted 102* 

French  3% 100.' 

Do  3J%    102: 

Gorman  Imperial  3%  1891    92^ 

Greek  1884  40 

Do  Monopoly  4% 45 

Hungarian  4%  Gold  Rentes    . .  1003 

Italian  5%  Rentes    93' 

Mexican  6%  1888 98 

Peruvian  Corp.  5%  Bonds    40, 

Portuguese  S% 22; 

Russian  New  4% 101 

Spanish  New  Sealed    41 

Turkish  3.J%  1394 9S, 

Do  Series  B    47J 

United  States  4%  1877    112      6 

Do  New  4%    128    32 

Uruguay  3*%  Bonds    lOJ    IJ 

Venezuela'3%,  1881 35      7 


HOME     RAILWAY     TRAFFIC     RETURNS. 


DlT.  % 

Kereuce  1st  Hair.  189?      per 
.Anrtum. 


OroM 
Re- 
ceipts^ 

£ 
157,c24 
l36.J9i 
24,224 


Work- 
ing El. 

pensea. 


£ 

90,74fc 
il.Vi 
I  3  47 


Filed 

Ch'rgea 


£ 

49.102 
97,42b 


1^89,024;  719  413   613.77. 


<5U,373  1337,5.'9 
'.627,59  16j1,  It 
4626,;4ll2t81,424 
2176,C84[1376,«!5 
62Cl,9l6  359i,29i 
134i,t9l!  7;o,;7. 
209\«9  12J9.1C' 


762,38 
152, ',4b 
52.5?1 
418,4 -i 
2S7,f4J 
4958,437 
3S06,3i„ 
265,16i 

417,91/ 

94,0?-. 

1255, 22t 

291,<9 

195SC68 
787, 7S4 
2S;,ii9J 
28t,6t6 

19i5,8J6 

60,£0 
134,77 
124,'(8 
4;0,18i 
408,690 
2<6,19/ 


84-!,C' 

659,644 

1437,93 

682,0M 

4  4.910 

397.6  )C 

6i'.,27t 

3*2,408 

41,4)  , 

2,215!  6j 

,  141,308   i| 

105,4531  l78,97t  uil, 

i9j8,8  3:1521,891    ' 

3<2,752   790,400 

337 


4l:,;4 
90  726 
25  91  I 

182,5? 


Nft-ne  of  Railway. 


141,921: 

23'i,;66 

57,234 
7i2,C0'. 
175,i96 

952,671 

431,0j! 

121,76 

173,013 

Si4t,4t6 

35,489 
80,071 
7^,0.11 
2;7,654 
237,460 
43  388' 


Ua,19i 
29,149 

.39193- 
52,937 

£92,88; 

22  ..69t 
94,916 
85,894 

865,1»: 

17,729 
3(,612 
49,802 
8',M 
73,735 
J,U8 


Barry 

Cambrian    

Furn-iBS    

GreatCentral 

Oreat  Eastern  

flreat  Northern    

Great  Western 

Laucasbiro  and  ^or'nhird  . 
London  and  Nort]i-\V,i3tern  . . 
Loudon,  Brighton,  &  S.  Coast 
London  and  South-Weatern  . . 
London,  Chatham  and  Diver 
:  London  Tiibary  auii  Soathand 

Maryport  aiil  Cirlisle  

Metioliolir.an 

Metrouolit.an  District  

Midland  

j  North-Eastern 

North  Lou  ion 

I  f  N.  Staflordiliirj — Rallyray  . 

l\     Canal , 

llliyinney    , 

[South-Eastsrn 

Tafl  Vale 

ScorcH. 

Caledonian*   

(alaaguw  &  South-Westem*. . 
Qreat  North  of  ScutlaaU*  .. 

Uighlandt  

North  britisli* 

1  HljU. 

Belfast  and  CoLinty  Down  .. 
Keltast  &  ^ui  tueru  Couuties 
Uubliu,  Wicktuw  a  Wexford 

klreat  Norttlein    

kireat  boutl'eru  and  Western 
IMidlami  Great  Western   


U'JCelpts  for  iv.:eli 
eudod  Nov  25. 


aa5 


•s 
J! 

£ 
10,593 
4,731 
9.1.4 


5^^ 


TraTlc 
.>er  Mile 


Oott 
per 


1893 

■^e^i  £~" 

6,?li|31 
4,4  2!  19 
9,3  ii  67i 


1,958     2,762     4,731     4,4  2!  19     H 
1.9;2     7.122     9.1.4;    9,3'5i  67i   61 

■    -     '  --    160 

4l,3Wl  43.937  85;27;!  SiItOJI  73  71 
54,4541  636i3  9.1, H2  9j,4UI  85  i  69 
71,43)|106  233:U7,71  !l73,9>'!  6  j!  6b 
2),5!/|  6i6?2!  9', '19|  83,45i]165  |15J 
°),J2M19   09U3,,li.l2Sl,l8    iiJ    '' 


S    j  Ag^egate  Recaipta  this  Half-year. 


Passengers,  &c.        Qoods,  Ac. 


1893. 


3,174 
535 


43,'.53 
33.050 
6,77- 
4,111 


1.779 
1,413 


:5! 

10,3J( 


3),19;,   :6,355    -16,55      43,)2'1  91 
41,9J3!  26  63,    6J,65>'  67.!3.|  73 
13,9  6     7,li5    27,0)2    23  9.!)ii41 
4,9  3     4,Mll  ol 
1,971     1,97j1  43 
lb.ii\<  15,11  I  13. 
8. Oil,    8.2)513.8 
145,6'>6ll9l2U'181,HElll3  1155 
'U.it;  .67.33)  itO,  42|  97  !  91 
■  ""       9,331     9,3).lil7 
14.  9     14,Ml!  71 
..     1     1,507     I,6U|  U 
..     !    6,109'    4,61,   6. 
15,231!  40.555   33,921!  ej 
13.9/4    15,3  8    14,43;  U5    .17  | 


25,095 
2,354 

22  209 
lOOiJ 

3.323 

43 
2l,'.9S 

1,345 
3,>12 

6',S2j 
7,i>2 
4,019 


Hi 

I  72 
i  65 


61,0391  73,13)  63,8531  8j 
17,554  27,5)V  25,9511  " 
5,51(1  t.ii  K,212l  27 
4,1U;  8,157;  8,313  17 
61,335   72,42JI.6),7J0    61 


7.8!  2,'6r 

2,663,  5,877; 

■  •     i  4,3  ^7 

7,387  14,815 

8.56J  ie,4M 


2,067 
6,^31 
4!l9-. 
Il,i07 
16,319 


6.33/!  10,4:6'  10,OBi!  U 


85  515 

;9.6<s; 

40.8  7 
61,83) 
4),»< 
61,531 
51.11) 

4^9  851 
41,091 
56.25 
46  735 

140,96: 
41,414 
20,?71 

163,711 

19  ',0«i 
t6  238 
42,7)2 

335,5;3 

j  18.179 

29.212 
67.-r£ 
18,236 

63,18; 
'4  77' 
2i,S89 


H,403 

17, 

13,320 

lb,020 

12,823 


£ 

25) 
4S 

ill 

i:oj 

121 

157 

148 

193; 

137 

iZi 
■30  i 

Uli 

1  9 

125 
35i 
841 

li7( 

2i9i 

127 
J631 

I  DO 

73 

151 
82 
85 
621 

43* 

163j 

160 

rs, 

131i 
103 


1  81,2)1 
£6,78. 

1,?75,92 

l,05',251 

2,ll5,Jil 

93),  362 

2  506  7), 
1,13S57: 
l,2r-,0.) 

.-7),«'6 
1^4,06 


1,4-8  459 

1,221,059 

12ill' 

f  li;5)9 


824,39; 
64,7l7 


654.7;0 
213991 


7J,6U 


41.6) 
14.33= 

212,555 
212,9  t 
95.H8 


1837. 


1898. 


7^2521 
61,49)! 

,1)!',011| 
0'j6,-83  1 
«,I;-|2 
'45,2  7,1 
4 10. 1  4  2, 
9)7,53 
217.713 
:63  137 
113,395 


1197, 


A?sregaie 

Total 

this  Half-year. 


1891. 


1397. 


r6.139 
146.4.7: 


68,^57 
15?,052 

83'.i5-6  f.'5,M12; 
,3.9,  43|l,28),9ll2, 
,011.31  2,132,  00  4, 
2  6,222;1,'8).»  .5  2, 


47 1,674 
169,91i 
i3l,3)7 
1.8,371 


783,193 
67,438 


437.119 
2)7,23 


!6,591 


46,376 
71,588 

2]5',8  4 
202,715 
91,02. 


,9)  ',46 
;3',-C0 
6  9  783 
152,33 
35,  6 


/:,9,7,9)/,5, 
3'4,I7  il, 
502,935 1, 
141,3)' 
40  21: 


,937.679'2.010.892  4, 
.536,59    2,i35,57i;3, 

74,2011      6;,4I. 
191,695;  159119  1 

33,3031  33,2  "9) 


33  ,'1 
177,451 


739  9) 
305  0)i 


65,63 


14,535 
67,3.2 

J58[3M 
136,722 
137,77 


321,12111 
251,9) 


830,512 
232,118 


11,483 
i7,7l 

161.205 
179.871 
159  .73 


£      I 

iim:4 

l',981"l 

2  3  8.6' 

W2,<  3 

10)',  501 

379,532' 

,67.321 

2l?,611| 

4)5,<15, 

);6  57)l 

711,  li7| 

7<2,806 

155,12 

43,15 

353, -J 

161, '1 

,4J\3;8 

3-5,6;5 

202,31 

312,3)5 

65,57 
,16),10 
2).M8) 

l,3,4,ai 
5t3.3>9 
154,593 
135.211 

l,i7.',75^ 

(4,256 
13  ,9)u 
1  7,0  '(■ 
;  70,910 
39),6i.8 
231,263 


Hllea  Open 
In 


1893 


£ 
r4,8  6 

131,59; 

20),9  2 
1,1  5,8il 
2,^47,48-:,  1,155 
2,232,9',3il,lt5 
4,2 ,7,7i0  2,5)0 
2,131  6iii    5S6, 


31 

250 
139 
352, 


1897. 


1,911} 
476i 
941 
1851i 
81 
4U 
64 
13 


5,5  8,181 
1,23',  5- 
1,.2  ■,682 

7j'-,580 

151,!  15 
4 ','.2)1 

311,1)-! 

161,3791 
4,331,4561  l,354i 
3,533,'22  1,618, 

2  0,t431      12 

1):,(77,      71 

1,10 ',624!    448 

;3.',554,    121 

1,3  7,(311  85.8, 
;2),41-.  39iJ 
153,8821  331 
l3\67j    479i 

1,3.6,. 9-  1.231 


31 

250 

139 

352S 

1,1564 

1,063 

2,561 

5301 

1,912 

47«i 

934J 

185i 

81 

4U 

64 

13 

1,3391 


61,839 
I2),!91 
.1«,9J, 
3£8,0,7 
582,6)1 
25',lf4 


lit 
249 
144 
5L8 
693 


1,! 
12 
193 
119 
71 
448 
Ul 

851i 
393« 
31SJ 
462 
l.XXi 

76* 
249 
144 
492 
593 
551 


From  August  1. 


t  1  rom  Septeijbur  1. 


COLONIAL,     FOREIGN     AMD     AMEBIGAN     BAILWAYS. 


Name. 


;^      -  Receipts. 


Colonial. 
Bombay,B.,AO.  I. 

Canadian  Pacific.. 

East  Indian 

O.  Truk.  of  Canada 
Gl,  Indian  Psnin. 
ii.dian  Midland.. 

Madras  

South  Indian 

FOBBION. 

B.A.  Ut.  Bouthera 

)  B.A.  &  Kusenada 

B.  Ayres  &  Pacific 

H.Ayrfs&Kosarlc 


Total  RecelpU. 


1897. 
£ 


Name. 


£      I      £      ;li'oaBiGn.~c'on. 
7711    434,4(3'    434,136  C.VrDBofMVidso 
4„0,4,4U,4CO;4,C89,,OC  East  Argentine  . . 

66212,102.2)712, 115,38-  Entre  Kios    

76ti2,C43,35ii2,117,9  0  1  a  Gniiira  &  Car. 

;,85l    925,075;    881,035  Mexican 

71.    2-4,s;4     i23,l!t  Meiioan  National 

451,214  Nitrate  Itailwaya*; 

273,845  (llt^iman    : 

Recife  &  8.  Frisco. 

517,616  South  Austrian  .. 

64,518;         .^MJIHICAN. 
127, o2    Ala.  (It.  aoutluTii 
611,593  Ohio.  Mil.  i  B.P. 
659,0*2  (linn.  Houtlipm  .. 


Receipts, 


1898. 


iViiv.26 

;jct.  9 

.\'ov.25! 
;lct. 


63-1    3i9,C2t, 
B70',    2i0,2;9 


,891 

,9SB| 
484: 
,52ll 
.223' 


£05,442 
6i,3;3 
152, 1£0 
704,78? 
8»3.31- 


£ 

7,i97 

49 

1,122 

1,457 

ov.23i  $31,30. 

14  HJ. 25,6)7; 

3',!.4| 

3,33  , 

2,7.2 

144,73. 


1. 

26 

1  let. 

1 

2) 

( Icr, 

31 

.^cl^ 

.1\ 

Oct 

loaf. 
£ 

7,£7! 

953 

1,37; 

1.74 

65,030 

121,61 

18,111 

8,430 

?,'33 

:60,O67 


10,431  8,93) 
167,830l  151,000 
81.600!    63.800 


Total  Receipts. 
1898.    I    1897. 


Name 


£ 
109, 
27. 
21, 

T: 
1,613, 

2,117,  ■ 
183, 
113, 

-     I', 

119, 
3,166, 


£ 
107,C 
if,' 
21, 

90, 
,61!', 
,06-, 
.17, 
1P2, 


500 
951 
85., 
57. 
31. 
,4) 
7,513 
h'iii 

0,127 
3.600 


Ambbicah.— Con. 
Denver  &  ttio  Gra. 

Erie 

Illinois  Central  . . 
Louisvl.  lit  Wasliv. 
Misaoiiri,  K-ui^a^ 
N.Y.  Ontario  S  W- 
Norfolk  sweat... 

North  Pai-i.-ic 

Pcunr;ylvania 

Philad'lpniaSKrie 
Philaael.&aeadis 
djutheru  ll.iilw.ay 
Wabash 


Nov.l4 
Se,). 

o,t. 

Nov.  14 
II 
2 
1 

Oct,  2> 

dep. 

Nov.14 
7 


Receipts. 


1893, 


£ 

3  .,910 
590,935 
475,610 

9',il! 

60,335 
16,53 
4).6) 

195,3!: 

,158,  2 

95,84, 
311,120 
138. 20» 

£5,631 


1897. 
£ 

36  73 
6)7,-i3l 
487,878 
89, 3lt 
73.16: 
13,79. 
46,800 
187,15! 
l,171,')28'9, 
10  ,0311 
404.8))  5, 
93,000  1, 
'.7.t;84'3, 


Total  Receipt 


1893. 

£ 
690.5'0 

300,686,4.; 

135,4713, 

725,852U, 

011,73)  I, 

J2;,263! 

827,00j, 

,013, '.0-';  5, 

,507,751  9, 
6)9,6,4 
31,77.13, 
,879,2  0|1, 
3.5,15 


1897. 

£ 
63.',?60 
,825,695 
,929.103 
,623,955 
,021,753 
341,336. 
8!5,400 
3:1,817 
357,701 
(44,166 
.045,522 
703,l"00 
'66,493 


51?? 


1     (44,160  f 

)  13.043, 522  1 

3  1,703,l"00  I 

2,'66,49i  j 
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British  Bailways. — There  were  some  distinct  indications 
of  returning  activity  in  the  Home  Uailway  market  at  the  begin- 
ning of  tlic  week,  l)ut  there  was  a  sliarp,  if  temporary,  set-back 
on  Wednesday  and  Thursday.  The  spasm  has  passed  away,  and 
prices  are  again  liardening,  but  as  compared  with  a  week  ago, 
there  are  aliout  as  many  downward  as  upward  variatior.s.  A 
prominent  feature  has  been  the  attempt  to  "ri;;"  District 
Ordinary,  which,  as  we  mention  above,  rose  5J  during  the  last 
account.  The  price  is  now  still  higher  than  the  making-up  fixed 
for  the  settlement,  and  is  Ij  above  last  week's  quotation.  The 
traffic  returns,  though  satisfactory,  did  not  assist  prices  greatly. 
North-Western  has  again  fallen'  below  the  2CX)  mark,  ail  the 
recent  dealings  being  below  that  point.  Great  Western  has  also 
exhibited  weakness,  and,  in  fact,  all  the  "  heavy  "  stocks  show 
a  fall  on  balance.  Great  Eastern  has  fallen  i,  and  Great 
Northern  •'  A  "  J.  Great  Central  issues  have  received  further 
support,  though  the  company  has  lost  its  action  seeking  to 
compel  the  Metropolitan  to  allow  goods  and  mineral  traffic  to 
pass  over  a  portion  of  its  line  on  to  the  Great  Western. 
Brighton  "  A "  has  moved  up  to  some  extent,  but  South- 
Eastern  Deferred  has  declhied.  Chatham  Ordinary  is  a  fraction 
better,  but  the  Preference  stocks  show  no  change  on  balance. 
The  Scotch  stocks  exhibit  very  little  change  from  last  week.  The 
following  were  the  continuation  rates  charged  on  the  principal 
Home  Kailway  stocks  at  the  settlement : — Brighton  Deferred, 
Xorth-Western,  and  Metropolitan,  vV  to  fV  ;  ditto  District  9d 
to  Is  3d ;  Caledonian  Deferred,  Is  6d  to  2s ;  Chatham  and 
Great  Central  Deferred,  60'  to  Is ;  Great  Eastern,  fj-  to  jgi  back  ; 
Groat  Northern  Deferred,  ,5  to  ^ ;  Great  Western,  g  back,  to 
fi  con. :  Hull  and  liarnsley,  Is  9d  to  2s  3d;  Midland  Preferred 
and  ditto  Deferred,  J  to  j ;  North  British,  3-32d  to  J ;  North- 
Eastern,  ^^  to  J  ;  South-Eastern  Deferred,  J  to  yV- 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£42,953,  equal  to  32  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £7,840,  equal  to  4'7  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £745,835,  or  2-4  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £110,237  equal  to  3'5  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — • 


,— Closing  Prices^, 
Last  Week.    To-day. 

Barry  Deterred  Ordinary 138    43     . .  138    43    , 

Caledonian 149    61     ..149    51 

Do  Deferred    633  54     ..     53J      J, 

City  and  South  London 67    70    ..     65      8    , 

Oreat  Central  Preferred  38      '0  ..     38    40     . 

Do  Deferred  208      J..    205    IJ. 

Do  Ordinary,  1894 


Bise 
or  Pall. 


"Making-up" 

Prices. 
Nov.  28.  Nov.  9. 


150 

63g 


148 
524 


Great  Kastern   120| 

Great  Northern  Deferred 594 

Oreat  Western 167| 

Hull  and  Bamsley  55| 

Lancahliire  and  Yorkshire   ....  147| 

London,  Brighton,  &c  ,  "A" 178J 

London,  Chatham,  and  Dover. .     20^ 

Do  Arbitration  Preference  . .  134 
r  ondon  and  North-Western  . .  20(^ 
London  and  South-Western  . .  220 
Metroiiolitan  Consolidated  ....  1261 

Metro]-olitan  Disti  ist 31^ 

Midland  Preferred  84g 

Do  Diferred  88| 

Nonh  British  Ordinary 43i 

Do  3%  Preferred 89; 

Norlh-Kastern — Consols  177i 

North  Staffordshire IJSj 

South-Eastern  "A" 105; 


48J 


120i 

166J 

S5i 
1475 
1782 

208 
134 
1993 
220 

S4J 
88* 
43i 

m 
ml 

126i 
105| 


25 
61 


:-  I 


:  -  'i 

:  -  'i 

.  -(•  n 

■  -  i 


+    1 


American  Bail^srays. — This  market  suffered  with  the  rett 
in  the  scramble  of  the  bulls  on  W^ednesday,  and  has  not 
received  a  great  deal  of  support  from  New  York.  Still,  the 
buying  was  so  strong  in  the  early  part  of  the  week  that  not  all 
the  improvement  has  been  lost,  some  shares  being  stiD  above 
last  week's  quotations.  Baltimore  and  Ohio  shares  have  been 
purchased  on  accoimt  of  the  assessments  being  all  paid  ;  the 
rise  amounts  to  S.jon  the  week.  Other  shares  with  an  advance 
are  Cetitral  Pacifies,  Norfolk  and  Western  Prefs,  Southern  Kail- 
way  Prefs,  and  Union  Pacifies.  Among  the  higher-priced 
shares,  Milwaukee  Preferred  and  Louisvilles  exhibit  an 
improvement,  but  Illinois  Central  and  New  York  Central  have 
declined.  There  is  also  a  fall  in  Denver  Common,  Eries, 
and  Wabash.  There  has  been  some  buying  of  investment 
bonds,  and  in  a  good  number  of  eases  prices  are  marked 
higher.  Georgia,  Carolina,  and  Northern  and  Colorado  Midland 
have  each  risen  4,  Baltimore  and  Ohio  3,  and  a  number  of  others 
1  to  2.  ,\t  the  Settlement  Milwaukee  shares  were  carried  over 
at  1  to  3  per  cent.,  the  general  rate  on  Americans  being  4J^  to 
5.J  per  cent. 

The  following  arc  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


Atchison  5%  Preferred 47:; 

Do  General  Mortgage    100  1"  . 

Baltimore  and  Ohio 55A  6V  . 

Central  Pocifio  Shares   28}  *  . 

Chicago,  Mil.,  &  St.  Paul,  C.Stk.  117  J  . 

I'eiiver  &  Rio  Grande  Ord.  Shs.    16\  i  . 

Po  Preferred  Shares 61  i  . 

Erie  Railroad  Com.  Stock    14i  ?  . 

Do  1st  Pref 384  I  ■ 

Do  2nd    , 18    20     . 

Illinois  Central  Shires 1151  J  • 

Lake  Shore  &  Michigan  S.  Shs.  195  205     . 

Lo'.Msv.llo  A  Nashville.  C.  Stk.  5JJ  J  . 

New  Vork  Central  Sh;ircs    122V  23     . 

N.Y.,  Ontario,  and  W.  Reg.  Shs.  17"  J. 

Norfolk  &  Western  Adj't  Pref.  55*  |  . 

Northern  Pacific  Preferred 77|  8lx. 

Pennsylvania  R.R.  $50  Shares  6l|  |x. 

Reading    94  1  . 

Southern  Ordinary log  fi  . 

Do  Preferred 41|  A. 

Union  Pacific  Shares 36( 

Wabash.St.Louis,&c.,  Prf.  Shs.  2. 

Do  6%  General  Mort.  Certs. .  35; 


^Closing  Prices—, 
Last  Week.    To-day. 


43 

,  101  2' 

61i  J 

.     33  4 

,  113  } 

.     16  I 

643  I 

14  i 

m  S 

13  20 

1141  15J 

195  203 

65i  4 

12i  i 

163  i 

561  7i 

784  I 

6U  i 

9|  i 

108 


Bise 
or  Fall. 


'  Mabing-up" 

Prices; 
Nov.  28.  Nov.  9. 


434 

40j 
224 
3U 


i  ■ 
»  . 

3'  . 

5   . 


.  + 

s  • 

434  . 

.    384 

.  -1- 

1  . 

1004  . 

.     994 

.  -1- 

.  + 

'4: 

60J  . 
281  ■ 

.     41. 
.     26} 

.  + 

1  . 

1171  • 

.  1144 

.  — 

* . 

161  • 

.     HI, 

.  -1- 

*  ■ 

64     . 

.    bVl 

it: 

14J  . 

.     13 

.  — 

38t  . 

m 

19i  . 

.     17 

■  — 

4  . 

115    . 

.  113 

.  -f 

2    . 

6U  . 

.    6O4 

.  — 

\  • 

1225  . 

.  119 

.  — 

1  • 

17     . 

.     15 

.  + 

-"  &  ■• 

57     . 

.    78J 

.  + 

■  . 

78    . 
61I  . 
9    . 

i  • 

.     CO4 
-      84 

.  + 

l|  • 

10     . 

.      8^ 

.  + 

41^    . 

.     36J 

.  + 

3i    . 

39    . 

.     34 

.  — 

8     . 

•      ''k 

.  — 

i     . 

36    . 

.  i4 

"Making-up" 

Rise 

Prices. 

To-day. 

or  Pall. 

N0V.23.N0V.9. 

221     5 

.    -1-     1     . 

.223    ..  215 

68!    9i  . 

873      j  . 

.    +     IJ  . 

.     674  ..    65 

.  -     4  . 

.  87^  ..  84 
.      81..      6i 

7tS8A 

.  -     A. 

69i      4  . 

•  —     %  ■ 

.    70)  ..     63J 

'.7i    8 
21|    2 

:-  1- 

.  £0  ..  391 
.    223  ..     17} 

175      9 

.  -1-  1  . 

.172     ..  172 

m    i 

.  -1-     i  . 

.     191  ..     17i 

711        •: 

.     714  ••     69 

io\  1 
64     1  . 

.  -^    1 

.    30    ..    29 

.  -1-     4  . 

.      5S  . .      5 

Colonial  and  Foreign  ZtailwFys. — As  is  usual  in  such 
cases,  the  inflation  of  Canadian  railway  securities  on  the  settle- 
ment of  the  rate  war  was  overdone,  and  even  before  the  general 
set-back  on  Wednesday  prices  were  declining.  The  Canadian 
Pacific  working  statement  for  October  is  unsatisfactory,  and 
further  depressed  the  market.  The  shares  have  been  sold 
down  to  86i\,  and  though  closing  above  the  worst,  show  a  fall 
of  J  on  the  week.  Grand  Trunk  issues  have  withstood  the 
depression,  but  each  show  a  fractional  loss  on  balance. 
Indian  railways  are  quite  a  strong  market,  the  reports  now 
being  issued  showing  better  results  thp.n  had  bejn  anticipated. 
On  the  top  of  substantial  advances  recorded  during  the  last 
account,  further  rises  have  taken  place  thi.;  week  in  fairly 
numerous  instances.  Argentine  railway  stocks  continue  to 
receive  support  on  the  further  ai^ipreciation  of  the  paper 
currency.  One.  or  two  Brazilians  have  improved  in  market 
vahie  to  a  small  extent,  and  the  share.',  of  the  Nitrate  Railways 
have  again  moved  up.  Rates  of  oantlnuation  : — Grand  Trunk 
Ordinary,  3d  to  9d  ;  do  First  Preference,  43  to  53  ;  do  Second 
Preference,  Is  to  3s  ;  do  Third  Preference,  Is  to  Is  6d  ;  do 
Guaranteed,  33  to  5s  :  Mexican  Ordin;ary,  9J  to  Is  3d  ;  do  First 
Preference,  ^  to  | ;  and  do  Second  Pi-eference,  |V  to  i'g. 

The  following  shows  the  net  movement  on  t!iB  week  in  some 
of  the  principal  issues : — 

.—Closing  1 
Last  Week. 

Bombay,  Baroda,  &c 220    2t     .. 

Buenos  Ayres  and  Rosario  Ord.    671     ^  •  • 

Canadian  Pacific,  Shares 874      '\   ■  • 

Grand  1'runk  of  Canada  Ord.  . .      81      i  .. 

Do  First  Preference  69 J  70)  . . 

Do  Siicoud  Preference 484      i  .. 

Do  Third  Preference 2l|    2].. 

Great  Indian  Peninsula    174      8     .. 

Mexican  Railway,  Ordinary    ..     18ft    94  .. 

Do  First  Preference    711      i  . . 

Do  Second  Preference  294  304  . . 

Nitrate 68      J  . . 

Mines. — The  settlement  in  mining  shares  this  week  was 
arranged  without  much  difficulty,  continuation  rates  being 
rather  easier  than  at  the  previous  account,  ranging,  as  a  rule, 
from  5  to  7  per  cent,  upon  South  Africans,  and  from  7  to  9  per 
cent,  upon  Westralian  and  miscellaneous  issues,  with  a  ten- 
dency to  lower  charges  as  the  arrangements  proceeded. 
Chartered  were  carried  over  at  about  2s.  per  share,  and  Con- 
solidated Goldfields  at  3  per  cent.  There  has  been  litt'e,  if 
any,  increase  of  business,  and  when  other  markets  w  ere  upset 
by  the  gold  withdrawals  on  Wednesday,  mining  prices  gave  way 
ail  round,  though  there  has  been  some  recovery  suico,  and 
steadiness  has  been  the  prevailing  characteristic  to-day. 
Among  South  African  gold  shares  the  changes  in  prices  for 
the  week  have  been  generally  favourable.  Rand  Mines  have 
advanced  i,  Ferreiras  i,  Gcldenhuis  Deep  ^,  Jubilees  and 
Village  Main  Reefs  \,  Crown  lieefs,  East  Rands, 
.Tuinpers,  Modderfonteins,  Robinsons,  Rose  Deeps,  Simmer 
and  Jacks,  and  Wemmers  4.  Transvaal  Golds,  though 
closing  above  the  worst,  have  lost  i'*,i,  owing 
to  the  disappointing  report  from  the  property,  but 
Shebas  are  the  turn  better.  De  Beers  have  again  improved, 
being  £1  up  for  the  week,  at  26J ;  and  among  land  and  finance 
shares,  Consohdated  Goldfields  have  improved  i',,.  South 
African  Gold  Trusts  {g,  Anglo-French  i,  and  Chartered  lUitish 
have  risen  ,'„ ,to  3.  Geelongs  remain  at  2,''„,  and  S'^lukwes 
have  been  dull  at  a  shade  over  par.  Westralians  hav2  also 
hardenecl  on  balance,  Kalgurlis  to  th(!  extent  of  ^\,  Associated 
Gold,  Hannan's  Brownhills,  and  Golden  Horseshoes  38, 
London  and  Globes  3s,  while  West  Australian  Goldfields, 
Great  Boulders,  Lake  View  Consols,  and  Lady  Shentons  have 
advanced  to  a  smaller  extent.  In  other  colonial  issues  Mount 
Lyells  have  put  on  i,  Mount  Morgans  i*^,  Waihis  J.  and  Alaska 
Goldfields  ,'j.  Hio  Tintos  have  given  way  {g,  and  Caps 
Coppers  i  ;  but  among  Indian  gold  shares  Coroniandels  have 
recovered  (V,  Champion  Reefs,  Mysores,  and  both  classes  of 
Ooregums  ^. 
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The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — • 

South  African. 


Closing 
Last 
Week. 


Anglo-French 2i 

Barnato  Consols   . .     1^ 

Bonanza  4^ 

Chartered  British. .  2fy 
City  &  Suburban(JE4)  54, 
Consolidated  Deep  3| 
Cons.GldFielda,Def.    5 

Crown  Reef 135 

De  Beers  (£5) 25| 

Durban-Roodepoort  5| 

East  Rand  5Jg 

Ferreira    24| 

Geldenhuis  Deep  . .     9* 

Do  K  state    7| 

Do  Main  Reef   . .      § 

Ginsberg 3fn 

Glencairn 1{§ 

Henry  Nourse    94 

Heriot  (New)  7§ 

Jagersfontein(£5)  . .  9* 
Johnnsbrg  Con.  Inv.  1^^ 
Jubilee lOi 


Prices. 
To- 
day. 

,.     2g 

■:in 

..    3 
..    5* 

..  ii 

..  5^ 
..  14 
..  263 
..  5i 
.  6^ 
.  24a 
.    9i 

:  'I* 
.  3. 

'.  9; 

:f 

•  ift 

.  lOJx 


Bise 

or 

Fall. 

.+  i 


..+  As 

•  +  A 

::i* 

.+  4 

.+  i 


.+  i 


Closing 
Last 
Week. 
Jumpers  5 


4iA. 
34  . 

a  ■ 

4J 
6i  . 

\ 
1ft 


Knight's   

Langlaagte  Estate. 
May  Consolidated. . 
Meyer  &  Charlton.. 
Moddertontein  (£4) 

New  Primrose    

Oceana  

Princess  Estate  ....  ~^, 

Rand  Mines    32|  . 

Randfontein   2^^. 

Robinson  (£5) 8i  . 

Roodepoort  United  4i  . 

Rose  Deep  7|  . 

Sheba    1|  . 

Simmer  &  Jack  (£5)  5fe. 

S.  A.  Gold  Trust    . .  4^  . 

Transvaal  Gold 2^ . 

Village  Main    Reef  7     . 

Wemmer 11§  . 

Wolhuter 5     . 

Worcester    25  . 


Prices. 
To- 
day. 

..  5J  . 
..  4M. 
.    3i^. 

;:  f : 

..  6g  . 

..  4^. 

■  ■  H- 

■•  1ft. 

..  33    . 

..  2i  . 

..  8|  . 

..  4i  . 

..  8     . 

..  Ift. 

..  5/5,, 

It: 
u  ■ 
111 . 

5 
2| 


Fall. 
.+  i 

■.+'ft 

■  +  'j 
.+  is 


.+  i 

.+ 
.+ 
.+ 
.+ 


Adstbalian,  Indian,  &c. 


Closing 
Last 
Week. 
Alaska  Goldflelds  . .     lA. 

Anaconda 5g  . 

Associated  Gold    .,    5ft. 
Broken  Hill  Prop..    2ft. 

Burma  Ruby J  . 

Cape  Copper 5i  . 

Champion  Reef 4g  . 

Coromandel    Ifg. 

Golden  Horseshoe     14|  . 

Great  Boulder    20/6. 

HamptonPIains(16/)      A- 
Hanuan'sBrownhill    7fJ^. 

Hauraki  (2/6) 3/3  . 

Ivanhoe  (New)    6J  . 

Kalgurli    6|  . 


Closing  Prices. 
Last      To- 
Week.    day. 

Lady  Shenton    2/^..  2^x. 

Lake  View  Consols  9j  . .  9ft. 
London  and  Globe  16/6..  19  6. 
Mason  &  Barry  (£2)  3J  . .  3i  . 
Mount  Lyell  (£3)  . .  6i  . .  64  . 
Mount  Morgan  ...      5ft..     5i  . 

Mysore  (10/) 4«..    5ft. 

Nundydroog    3j  . .  3Jjtx. 

Ooregum  3ft..    3ft. 

Do  Pret 3j  . .     4     . 

RioTintoDet 30J5,..  30     . 

Tharsis 7*  . .    74  . 

Waihi    4|  ..     44  . 

Wailekauri li  • .     IJ  • 

W.  A.  Gold  Fields..    1    ..    1ft. 


Rise 

or 

Fall. 

.+  ft 
.+  ft 
.  +  3/ 

•  +  'j 
■+  ft 
■  +  4 

•  +  I 


+  i 
:  +  'ft 


Miscellaneous. — Eastern  Bank  shares  have  moved  up  this 
week,  Imperial  Ottoman,  Hong-Kong  and  Shanghai,  and 
Imperial  of  Persia  all  being  quoted  higher.  There  is  also  a 
rise  in  London  and  South-Western,  National  Provincial,  and 
Standard  of  South  Africa  shares.  Among  Breweries, 
Guinness'  stock  rose  10,  but  has  dechned  at  the  close,  and 
shows  a  loss  of  5  on  the  week  ;  AUsopp's  Preferred  Ordinary 
is  a  point  up  ;  Showells'  shares  \  to  J,  and  Ohlsson's  Cape  i. 
London  Scottish  American  Trust  Deterred  is  quoted  5  higher  than 
last  week,  and  Gaslight  "  A  "  has  recovered  a  point.  Electric 
Lighting  shares  have  been  in  somewhat  better  request,  but  there 
is  no  change  in  prices.  Oil  shares  are  an  acti\  e  market,  and 
Jeremiah  Rotherham  have  moved  up  a  fraction.  Most  of  the 
movements  in  Industrials,  however,  are  downwards,  losses 
having  occuiTed  in  De  Keyser's  Hotel,  M.  B.  Foster,  India- 
Rubber  and  Gutta-Percha,  Savoy  Hotel,  and  Rosario  Nitrate. 
Coats'  shares  have  been  put  up  4.J  on  an  announcement 
respecting  the  splitting  scheme. 


Miscellaneous. 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day.      Fall. 

Allsopp 148     ..149    ..1-  1 

Armstrcngs   34  ..    34  ..     .. 

Coats  (J  and  P.)   , .  68x  . .  72J  . .  -I-  44 

Gas  Light,  &j 2844  ..2854  ■  • -I-  1 

Guinness  Ord 675     ..570    ,.—  5 

Harrod's  Stores ....    ^  ...  ^i  ..     .. 


Closing  Prices. 
Last  To- 
Week. 
Imp.  Ottoman  Bank  11^ 
Lon.A  County  Bank  103  . 
Lon.  &  West.  Bank  60  . 
Lon.Genl.  Omnibus  200  . 
Vick'rs  S'ns  &  M'xm  44 . 
Spiers  and  Pond    . .    20  . 


day. 

113. 

103  . 

60  . 

200  . 

1J- 

20  . 


Rise 

or 

FaU. 


DIVIDEND   ANNOUNCEMENTS. 


Company. 

Period. 

To. 

Dividend, 
per  Cent,  per  Annum. 

Corres- 
ponding 
Period 

last 
Year. 

Interim 

Pinal. 

Making 
forYr 

Anglo  -  Chilian    Nitrate 
and  Railway,  Pref 

Broken       Hill       Water 
Supply    

Dorma    Therega  Chris- 
tina Railway,  Pref 

Electric  and  General  In- 
vestment   

English  Sewing  Cotton 

Foster  and  Bird 

Freehold     and     Lease- 
hold Investment    .... 

Gu<ardian  Insurance 

Haig's  Cooperage 

Indian  and  General  In- 
vestment Trust,  Pref. 

Kensington  Palace  Man- 

Half  year 

Year 

Half  year 
Half  year 
Half  year 

Year 

Half  year 

Year 

Half  year 

Half  year 

HaM  year 

Half  year 

HaH  year 

Month 

Year 

Year 

Half  year 

June  30 

June  30 

Sept.  30 
Sept.  30 
Sept.  30 

1897-8 
Dec.   30 
Sept.  30 

Oct.  31 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

Nov. 

Sept.  30 

1897-8 

Sept.  30 

7 
9d  p.B. 

20 

74 

Bonus 
5 

5 
5 
3 
5 

108     fLS. 

7dp.8. 
6 

6 

1% 

78 

4 

14 

"5 
6% 

io 

.. 

12b  p.s. 

6d 

3 

20 

.. 

5 

London  and  San  Fran- 
cisco Bank    

3 
5 

108. 

6d 

16SP.S. 
8 

London     and      Tilbury 

Marine  Insurance 

Mount  Morgan  Mine    . . 

Pahang  Corporation 

Rio  de    Janeiro    Flour 

Mills  Granaries 

St  Louis  Breweries   . . . . 
Sinnygama  (Ceylon)  Tea 

i^ottc^a  an5  Heporta. 

EAILWAY    COMPANIES. 

BENGAL  AND  NORTH-WESTERN— The  report  for  the  half-year 
ended  June  30th  statns  that  the  receipts  from  coaching  traffic  were 
Rs.12,99,475,  against  Rs.11,96,393  in  the  corresponding  half  of  last 
year,  and  from  goods  trafiic  Us.18,95,032,  against  R3.I6, 10,182  last 
year.  The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs.22,65,536,  against  Rs.19,96,418  for  the  corresponding 
half  of  1897.  Of  the  former  amount  the  company's  share  is 
Rs.12,28,610,  converted  at  the  rate  of  Is  3  31-32d,  against 
Ks.lO,G8,024,  converted  at  Is  3fjd  in  the  corresponding  half-year 
of  1897.  The  sterling  equivalent,  £81,747,  added  to  the  balance 
brought  forward  ani  another  small  item,  leaves  £82,890  to  be  dealt 
with.  After  making  some  adjustments  there  is  £66,839  available 
for  dividend.  The  directors  recommend  a  dividend  of  £3  per  cent, 
for  the  half-year,  free  of  Indian,  but  subject  to  English,  income-tax, 
or  the  same  as  for  the  corresponding  half  of  1897.  This  will  absorb 
£63,800,  and  leave  a  sum  of  £3,039  to  carry  forward  to  next  half- 
year. 

BENGAL  CENTRAL.— The  report  states  that  the  net  earnings  for 
the  half-year  ended  June  30th  amounted  to  Rs. 1,72,807,  as  compared 
with  Rs.1,79,924  for  the  corresponding  period  of  1897.  In  terms 
of  the  contract  with  the  Secretary  of  State,  one-fourth  of  these 
earnings  —  Rs.43,201  —  belong  to  the  company.  This  amount 
has  been  brought  home  at  Is  4d  per  rupee,  and  the  total  sterling 
equivalent,  including  interest  on  deposits  and  the  balance  of  last 
account,  amounts  to  £3,317.  This  is  subject  to  Indian  income-tax 
for  the  half-year,  leaving  £3,242  available  for  dividend.  The 
directors  recommend  a  dividend  of  lis  per  cent.,  subject  to  income- 
tax,  in  addition  to  the  guaranteed  interest,  making  the  return  for 
the  half-year  £2  63  per  cent. 

BENGAL-NAGPUR.— The  report  for  the  half-year  ended  June  30th 
states  that  the  gross  earnings  were  Rs. 41,47,129,  the  working 
expenses  Rs.17,16,304,  and  the  net  earnings  Rs.24,30,825.  Under 
the  contract  with  the  Secretary  of  State,  surplus  profits  depend  on 
the  net  earnings  for  a  whole  year  exceeding  tlie  guaranteed  interest 
fcr  the  same  period.  The  guaranteed  interest  amounts  to 
Rs.26,74,162,  so  that  the  excess  of  interest  over  earnings  is 
Rs.2,43,337. 

BOMBAY,  BARODA,  AND  CENTRAL  INDIA.— The  report  for  the 
half-year  ended  June  30th  states  that  after  providing  for  in- 
terest on  guaranteed  capital  stock  and  bonds  and  on  over- 
drawn balances,  the  amount,  in  Indian  currency,  of  surplus 
profits,  divisible  equally  between  the  company  and  the  Govern- 
ment, is  Rs.29,52,106.  The  company's  share  amounts  to 
R3.14,76,053,  and  after  payment  of  Indian  income-tax  (Rs  24,780, 
being  the  amount  due  in  respect  of  the  year  1897)  the 
available  balance  represents  Rs.14,51,273.  For  the  corresponding 
period  of  1897  the  available  balance  was  Rs.9,25,718.  The  total 
amount  of  surplus  profits  of  the  half  -  year  available  from  the 
State  lines  worked  for  Government  is  Rs. 7, 34, 874,  making  a  total 
of  Rs,21,86,147.  The  sum  of  .Rs.21,50,000  has  been  withdrawn 
from  India,  realising  £143,243,  and  the  directors  recommend  a 
dividend  from  surplus  profits  of  £2  23  6d  per  cent,  on  the  con- 
solidated stock,  which  will  require  £160,443.  This  payment  will 
make,  with  the  guaranteed  interest,  a  total  distribution  in  January 
next  of  £4  12s  6d  per  cctit.,  as  compared  with  £3  12s  6d  per  cent. 
in  January  last  and  with  £4  15s  per  cent,  in  January,  1897.  After 
this  payment  has  been  made,  the  balance  of  surplus  profits 
remaining  undivided,  in  Indian  Government  securities  and  cash, 
will  represent  a  value  of  about  £57,000. 

CORDOBA  AND  ROSARIO.— The  report  for  the  year  ending 
June  30,  1898,  states  that  the  board  much  regret  that  the  profits  of 
the  year  will  not  enable  any  payment  in  respect  of  interest  on  the 
6  per  cent,  debenture  stock ;  the  amount  of  arrears  duo  on  this 
stock  at  June  30th  last  was  £52,994.  The  balance  of  £850  remain- 
ing in  net  revenue,  after  payment  of  the  dividend  of  £3  15s  per 
cent,  out  of  the  profits  of  last  year  on  the  6  per  cent,  debenture 
stock,  has,  in  accordance  with  the  scheme  of  arrangement,  been 
transferred  to  the  credit  of  6  per  cent,  debenture  stock,  dividend 
account.  After  crediting  the  4  per  cent,  first  debenture  stock  with 
one  year's  interest  to  June  30,  1898,  there  existed  a  debit  balance 
to  be  carried  forward  of  £249. 

EGYPTIAN  DELTA  LIGHT  RAILWAYS.— The  report  for  the 
period  ended  September  30fch  states  tliat  105  kilometres  of  line 
were  opened  on  that  date,  but  the  average  kilomt'trage  open  for 
traffic  during  the  six  months  was  only  62  kilomf'tres,  say  40  miles. 
"  The  lines  were  opened  whilst  in  a  very  unfinished  state  to 
accustom  the  people  to  their  use  as  soon  as  possible,  and  to  train 
the  staff  so  as  to  get  them  into  fair  working  order  before  the  busy 
season.  Under  the  circumstances,  and  taking  into  account  that 
scarcely  any  goods  were  moving  at  this  season,  the  board  consider 
the  receipts  satisfactory  and  promising  well  for  the  future."  To 
provide  for  the  construction  of  additional  lines  required,  the  board 
proposes  to  take  powers  to  raise  £500,000  additional  capital.  This 
capital  will  only  be  issued  from  time  to  time  as  required  and  as 
circumstances  render  it  desirable. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS.— The 
report  to  June  30,  1898,  states  that  the  gross  earnings  were 
Rs.21,41,366,  against  Rs.18,51,557,  and  the  working  expenses 
Rs. 8,72,949,  against  Rs.8,52,647.  The  net  earnings  in  sterling 
were  £84,561,  against  £66,204.  These  results  are  entirely  due  to 
an  improvement  in  the  goods  and  mineral  traffic,  coaching  receipts 
having  again  fallen  off.  The  company's  share  of  the  net  earnings 
payable  to  the  Government  is  £80,365,  so  that  the  deficiency  which 
the  Government  has  to  provide  is  almost  nominal.  The  coaching 
receipts  fall  short  of  those  of  the  first  half  of  1897  by  Rs.36,958,  or 
7-90  per  cent.  The  directors  regret  the  recrudescence  of  plague  in 
'  Western    India,    and    th^    agent     states    "  that    the    preventive 
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measures  have  become  even  more  stringent  and  more  comprehen- 
sive than  formerly."  The  number  o£  passengers  carried  fell  off  by 
63,948,  ahnost  all  third  class. 

SOOTH  BEHAR.— The  report  for  the  year  ended  June  30th  states 
that  the  capital  expenditure  during  the  year  has  amounted  to 
£244.267,  of  which  £159,222  was  expended  in  India  and  £85,045  in 
England.  The  total  sum  expended  to  the  end  of  June,  1898,  was 
£506,743.  It  has  been  estimated  that  the  cost  of  the  line  will 
amount  to  £717,341.  This  estimate  is  subject  to  confirmation,  but 
there  is  no  doubt  that  the  present  authorised  capital  will  be  insuffi- 
cient to  meet  the  expenditure.  The  remaining  £40,000  of  the  3.J 
debenture  stock  will  therefore  at  once  be  issued,  and  offered,  in  the 
first  instance,  to  the  shareholders  and  debenture  stockholders,  any 
further  capital  that  may  bo  required  being  raised, as  provided  in  the 
contract,  on  the  requisition  of  the  Secretary  of  State.  The  sum  of 
£19,728  realised  from  interest  on  unemployed  capital  during  con- 
struction has  been  credited  to  capital  account  as  a  set-off  against 
interest  payable  out  of  capital,  and  the  board  have  arranged  with  the 
Government  that  payment  of  interest  out  of  capital  shall,  if  neces- 
sary, be  extended  from  June  30,  1899,  to  June  30,  1900. 

SOUTH  INDIAN.— The  report  for  the  half-year  to  June30th  states 
that  the  total  revenue  earnings  were  Ri.43,49,055  and  the  working 
expenses  Ils.23,10,950,  or  5314  per  cent,  of  the  earnings,  as  against 
51-83  per  cent,  in  the  corre-sponding  half  of  the  previous  year.  The 
net  earnings  were  lls.20,38,105,  and,  after  making  adjustments  for 
expenses  and  credits  appertaining  to  previous  half-years,  the 
amount  standing  at  the  credit  of  this  account  for  the  half-year  is 
Rs.20,27,873,  showing  a  decrease  of  Ils.1,90,376.  The  falling  off  in 
passenger  traihc  amounted  to  Rs.2,59,157,  and  from  goods  traffic  to 
K3.94,540.  The  company's  share  of  surplus  profits  was  Rs.1,47,653, 
and  this  amount,  less  India  income-tax  and  brokerage,  has  realised 
at  the  rate  of  exchange  of  Is  4^d  per  rupee,  £9,612,  making,  with 
the  amount  brought  forward,  &c.,  a  total  of  £16,239.  The  directors 
recommend  a  dividend  for  the  half-year  of  20s  per  cent.,  tax  free, 
making,  with  the  guaranteed  interest,  a  total  of  £2  10s,  or  equal  to 
a  rate  of  5  per  cent,  per  annum.  This  will  absorb  £10,000  of  the 
surplus  profits,  leaving  £6,239,  less  English  income-tar,  to  be 
carried  forward. 

SOUTHEKN  MAHRATTA.— The  report  for  the  half-year  ended 
June  30th  states  that  the  falling  off  in  third-class  passenger  traffic 
is  due  to  the  continued  prevalence  of  bubonic  plague  in  the  Bombay 
Presidency.  As  compared  with  the  corresponding  period  of  1897, 
the  decrease  is  3548  per  cent,  in  numbers  and  3253  per  cent,  in 
receipts.  The  railway  has  been  worked  at  65-31  per  cent,  of  the 
gross  earnings,  against  52-92  and  53-22  per  cent,  in  the  correspond- 
ing halves  of  1896  and  1897.  The  sum  required  to  make  up  the 
dividend  to  the  rate  of  5  per  cent,  per  annum  for  the  half-year  is 
£26,250 :  the  company's  quarter  share  of  the  net  receipts  of  the 
Southern  5Iah?atta  and  Mysore  State  Railways  amounted  to 
Rs.3,09,651 ;  and  has  realised  £20,577,  thus  leaving  £5,673  to  be 
met  from  the  reserve  fund.  The  directors  recommend  a  dividend 
of  15s  per  cent,  for  the  current  half-year,  in  addition  to  the  £1  15s 
per  cent,  due  from  Government,  making  the  payment  on 
January  2nd  next  £2  10s  per  cent.,  subject  to  English  income-tax. 

BANKING   COMPANIES. 

BANK  OF  VICTORIA.— Tha  London  office  has  received  cable 
advice  from  its  Melbourne  office  announcing  the  intention  of  the 
board  to  pay  off  in  advance  on  March  13  next  a  further  instalment 
of  one-third  of  the  present  amount  of  its  deferred  deposit  receipts. 

HOYAL  BANK  OF  SCOTLAND.— The  report  made  up  to  the  second 
Saturday  of  October  last  states  that  the  balance  at  rest  at 
OctoliiT  9,  1897,  was  £777,932 ;  the  net  profits  of  the  year,  after 
providing  for  all  bad  and  doubtful  debts,  amounted  to  £190,123 — 
£968,055.  The  midsummer  dividend,  at  the  rate  of  8  per  cent,  per 
annum,  free  of  income-tax,  and  the  dividend  now  recommended  to 
be  paid  at  Christmas  at  the  same  rate,  require  £160,000,  and  there 
has  been  written  off  for  expenditure  on  bank  buildings,  £4,500  ; 
leaving  a  balance  of  undivided  profits  at  credit  of  rest  of  £803,555. 

MISCELLANEOUS    COMPANIES. 

ARNISTON  COAL.— The  report  for  the  year  ending  September  3Qth 
states  that  the  net  profits,  including  £284  brought  forward,  amount 
to  £5,570.  The  directors  propose  a  final  dividend  of  8s  per  share, 
making  16s  for  the  year,  leaving  £370  to  be  carried  forward. 

ASHLEY  GARDENS  PROPERTIES.- The  report  for  the  year  ended 
September  29th  shows  that  the  net  rental  amounted  to  £12,860. 
After  providing  for  the  interest  on  the  debenture  stock,  the  dividend 
on  the  preference  shares,  and  the  interim  dividend  on  the  ordinary 
shares,  the  amount  available  for  further  distribution  is  £4,751.  It 
is  proposed  to  pay  a  final  dividend  of  3s  6d  per  share  on  the 
ordinary  shares,  making  7  per  cent,  for  the  year,  to  carry  £1,000  to 
reserve,  and  £1,826  forward. 

BIRKENHEAD  BREWERY.— The  report  for  the  year  ended  Sep- 
tember 30th  last  states  that,  including  £3,249  brought  forward,  the 
total  to  the  credit  of  profit  and  loss  is  £34,934.  The  directors  pro- 
poge  a  further  dividend  of  10  per  cent,  and  a  bonus  of  3,J  per  cent, 
(making  for  the  year  ended  September  30th  last  a  division  at  the 
rate  of  18J  per  cent.,  all  free  of  income  tax),  leaving  a  balance  of 
£4,979  to  be  carried  forward.  -  •.  .   - 

P.  PHIPPS  AND  COMPANY.— The  report  for  the  year  ended  Sep- 
tember 30tli,  states  that,  after  making  allowant-ra  for  repairs,  depre- 
ciaiion,  Vjad  debts,  &c.,  thenet  profit  was  £69,126,  making,  with  the 
balance  brought  forward,  £75,910.  An  interim  dividend  at  the  rate- 
of  15  per  cent,  per  annum  was  paid  to  March  31st,  and  it  is  now 
recommended  that  a  dividend,  tax  free,  at  the  rate  of  15  per  cent, 
per  annum  for  the  half-year  be  paid,  together  with  a  bonus  of  25s, 
per  share,  upon  the  fully-paid  shares,  and  of  248  per  share  on  the 
£24  paid  shares,  that  £5,000  be  added  to  the  reserve  fund,  which 
will  thou  stand  at  £130,000,  aad  that  £7,785  be  tarried  forward.    ~ 


INTERNATIONAL  TRUSTEE,  ASSETS,  AND  DEBENTURE  COR. 
PORATION  — The  report  for  the  year  ended  October  31st  shows  a 
net  profit,  after  making  provision  for  estimated  depreciation  of 
investments  and  for  doubtful  debts,  of  £12,474,  which,  together 
with  the  sum  of  £113  brought  forward  from  last  year,  makes  a  total 
of  £12,587.  The  directors  recommend  a  dividend  on  the  ordinary 
share  capital  at  the  rate  of  9  per  cent,  per  annum  for  the  six 
months,  which,  with  the  interim  dividend,  will  equal  a  distribution 
for  the  year  of  8  per  cent,  per  annum,  and  a  dividend  on  the 
fbunders'  shares  of  £5  15s  per  share,  leaving  £37  to  carry  forward 

LONDON  SCOTTISH  AMERICAN  TRUST.— The  report  for  the  half- 
year  ended  October  31st  states  that  the  gross  receipts  wore  £42,568, 
which  includes  £1,170  brought  forward,  and  also  £6,586,  the  pro- 
ceeds of  a  special  stock  dividend.  After  deducting  interest  on 
debenture  capital,  management  expenses,  &o.,  there  remains  a 
balance  of  £29,970,  of  which  £11,991  has  been  carried  to  reserve 
fund.  The  directors  recommend  a  dividend  for  the  half-year  on 
the  preferred  stock  at  the  rate  of  4J  per  cent,  per  annum,  and  on 
the  deferred  stock  at  the  rate  of  4  per  cent,  per  annum,  leaving  a 
balance  of  £2,573  to  be  carried  forward. 

PENINSULAR  AND  ORIENTAL  STEAM  NAVIGATION.— The  report 
states  that  the  net  surplus  for  the  year  ended  September  30th,  in- 
cluding £7,779  brought  forward,  amounts  to  £180,604,  which,  after 
deducting  the  interim  dividend  of  2i  per  cent,  on  the  preferred  and 
3.J  per  cent,  on  the  deferred  stock  paid  in  June,  admits  of  a  further  pay- 
ment of  2i  per  cent,  on  the  preferred  and  6^  pef  cent,  on  the  deferred 
stock.  The  dividends  thus  paid  and  payable  are,  therefore,  equal 
to  7J  per  cent,  on  the  paid-up  capital.  A  balance  of  £6,604  will  be 
carried  forward  to  next  year.  The  directors  have  debited  the  year's 
working  account  with  a  sum  of  £75,000  towards  the  cost  of  refloat- 
ing and  repairing  the  China,  which  is  carried  in  the  meantime  to 
suspense  account,  thereby  raising  the  balance  at  the  credit  of  that 
account  to  the  sum  of  £162,208. 

SHOWELL'S  STOCKPORT  BREWERY.— The  report  for  the  year 
ended  October  1st  shov.-s  a  net  profit,  including  £258  brought  for- 
ward, of  £17,933.  The  directors  propose  a  final  dividend  at  the 
rate  of  7  per  cent,  per  annum,  making  6  per  cent,  for  the  year, 
leaving  £481  to  be  carried  forward. 

SLATERS,  LIMITED.— The  report  for  the  year  ending  September 
26th  states  that  the  profit,  including  £1,188  brought  forward,' 
amounts  to  £29,678.  The  directorf  have  placed  £5,00Q  to  reserve, 
and,  after  reserving  the  preference  mtarest,  recommended  a  divi- 
dend at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary  shares, 
making  10  p3r  cent,  for  the  year,  carrying  forward  £1,792. 

TRIUMPH  CYCLE.— The  annual  report  states  that  the  profit  on 
the  year  amounts  to  £14,063.  After  the  usual  provision,  there 
remains  a  balance  of  £9,523,  to  which  is  added .  £1,561  brought 
forward  from  last  year.  The  available  balance  of  £11,084  the 
directors  recommend  should  be  dealt  with  as  follows  :— Debenture 
interest,  £2,000  ;  in  payment  of  6J  per  cent,  preference,  £3,142  ;  in 
payment  of  5  per  cent,  on  the  ordinary  shares  (tax  free),  £3,999 ; 
£1,000  to  reserve  ;  and  to  carry  forward  £943. 

HIKINQ  COMPANIES. 

BARNATO  CONSOLIDATED  MINES.— The  report  for  the  year 
ending  August  31st  last  states  that  the  nominal ,  capital  of  the , 
company  stands  at  the  figure  of  £1,250,000,  in  shares  of  £1  sterling 
each,  of  which  1,102,500  shares  have  been  issued — the  balance  of 
147,500  shares  remaining  in  reserve  for  future  issue  in  terms  of  the 
articles.  The  profit  and  loss  account  shows  a  total  expenditure  of 
£16,710,  and  receipts  from  profit  and  premiums  on  shares  £17,252, 
thus  reducing  the  debit  balance  from  £29,800  to  £29,258.  The 
report,  which  will  be  found  in  detail  in  our  advertising  columns, 
gives  full  information  respecting  the  various  properties  in  which  the 
company  is  interested.  .  .         > 


f  be  Comnwmal  Wtmts. 


♦     THE     CORN    TftAbB. 

Mark  Lane,  Friday  Eveniiig. 

The  following  table  estimates  the  homo  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6  :— 


Imports— Wheat  (12  weeks  to  Nov.  19) 
Flour  „  „ 


Add  week  ending  Nov.  26— Wheat . . . 
Flour 


Total  imports,  13  weeks  , 
■Vfh( 


Less  exports — Wheat 
Flour 


Net  imports 

Add  to  this  tile  estimated   sales  of 
'  home-grown  wheat 

Thirteen  weeks'  homo  Buppliea 

Average  price  of  English  whekt,  per 

quarter — 

»  percwU  ,.., 


1898-9. 


iI«96-7.   I 


■'  Visible  supply''ln  U.S.  centres,  bush.! 

Do  do  =  in  pwts. .; 


bushels. 
23.3£9,000 

12,519,100 


bushels. 

63,90J,000 

«,2M,000 


174S 


THF.     ECONOMIST 


[December  3,  1898. 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Nov,  26,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :— 


Quantities  Sold. 


Wheat. 


189S 
Nov.  25.. 
19.. 
12.. 
5.. 
29.. 
22 


Oct. 


1 


qrs    bsb 

87,393  0 

78,323  4 

77,717  0 

66,727  4 

75,710  3 

83,634  1 


Barlny, 


qrs    bsb 

227,394  1 

210,090  1 

209,941  0 

235,462  5 

246,164  2 

245,714  6 


1897 1  83.799  3  i  173,774  3 

1896 [  61,565  3  i  183,209  1 

1895 31,532  2  176,358  0 

1894 1  41,732  1  I  166,893  2 


Average  Prices. 


Oats. 


qrs   bsb 

23.855  5 

19,494  5 

16,091  1 

17,618  6 

16,473  5 

24,713  6 


18,160  0 

15,489  5 

16,101  5 

22,239  5 


Wheat. 

Barlejr. 

B    a 

8    a 

27     9 

28    4 

28     1 

28    5 

28    4 

28    7 

28     4 

28    6 

27     4 

28    8 

26    8 

28    1 

33    8 

25    9 

33    4 

26    9 

25    2 

24    7 

20    7 

22    0 

16  8 

16  6 

16  8 

17  7 
14  3 
14  3 


The  mild  and  open  weather,  which  wes  followed  by  strong 
gales  in  the  South,  and  snow  in  the  Northern  parts  of  the  kingdom, 
lasted  long  enough  to  enable  farmers,  in  most  instances,  to  complete 
sowings  of  winter  wheat.  The  spot  market  for  most  staples  is 
beginning  to  assume  the  quiet  character  which  is  usually  associated 
with  this  advanced  period  of  the  year,  but  values,  however,  have 
marked  no' great  alteration.  Homo-grown  wheat  being  rather  more 
freely  pressed  for  sale,  has  tended  in  buyers'  favour,  while  foreign 
descriptions  have  moved  very  slowly  at  about  previous  currencies. 
The  flour  market  in  unisoii  with  wheat  has  also  displayed  a  very 
quiet  feeling,  but  country  makes  have  boon  generally  held 
for  steady  prices.  In  American  brands,  spot  parcels  on 
scarcity  command  full  prices,  but  forward  periods  meet  with 
slow  support,  and  are  obtainable  at  a  substantial  discount.  Some 
shipments  from  Australia  have  reached  this  market,  but  are  not 
yet  fully  offered  on  sale.  The  floating  and  forward  shipment 
trade  for  wheat  has  exhibited  a  general  tone  of  inactivity,  bids 
being  few  and  far  between,  buyers  appearing  to  be  generally  dis- 
trustful of  distant  positions,  and  with  holders  asking  a  steady  range 
of  prices,  business  as  a  result  has  been  curtailed.  The  tendency  of 
currencies  is,  nevertheless,  in  favour  of  the  buyer.  For  cargoes  of 
Californian  prompt,  31s  3d  was  asked,  and  29s  for  Walla- Walla, 
same  dispatch.  Ultimately  red  qualities  receded  3d  per  quarter. 
14,000  qrs.  No.  1  Northern  Spring  shipment,  within  14  days,  were 
offered  at  39s  7^d,  direct  full  out-turn,  and  Oregon,  November,  at  31s. 
American  parcels  have  been  quiet,  and  sales  moderate  at  easier 
rates.  No.  1  Ncrthern  Spring,  shipment  by  December  10th,  changed 
hands  at  29s  6d  to  29s  4  jd  ;  December,  29s  3d  to  293  IJd ;  and 
January,  29s.  No.  1  hard  Duluth,  December,  sold  at  31s  to  30s  9d  ; 
first  half  January,  30s  7id  ;  and  afloat,  31s  3d  to  31s.  Hard  winter, 
December  15,  to  Hull,  at  29s  3d ;  and  all  December,  London,  at  28s. 
Indian  parcels  have  been  quietly  dealt  in.  No.  2  Club  Calcutta,  to 
London,  sold  at  30s  6d  for  arrived,  and  30s,  December.  No.  1  Club 
Bombay,  November-December,  to  Hull,  realised  32s  3d.  The  quan- 
tity of  wheat  and  flour,  afloat,  for  the  United  Kingdom,  is  esti- 
matedat  l,770.000qrs,incomparisonwithl,630,000  at  corresponding 
period  last  year,  which  brings  the  total  amount,  afloat,  for  Europe,  up 
to  3,050,000  qrs,  against  3,040,000  last  year.  American  shipments  of 
wheat  to  Europe  during  the  past  fortnight  amount  to  995,000  qrs, 
of  which  about  101,000  qrs  are  from  the  Pacific  seaboard.  The 
market  for  malting  barley  has  remained  in  a  firm  state,  and  with 
a  sustained  demand  a  fair  amount  of  business  has  been  effected. 
Grinding  qualities  have  attracted  more  attention,  resulting  in 
slightly  higher  prices  being  obtained.  The  cargo  market  has  not 
displayed  much  activity,  but  values  are  slightly  dearer.  A  cargo 
Marianople,  per  Hopedale,  containing  12,000  qrs  afloat,  was  sold  at 
17s,  this  price  also  being  obtained  for  the  Moness.  15,000  qrs 
Azoff,  on  passage,  and  17s  l^d  for  the  Cervin  Novorossisk  due  out, 
while  the  Eugenie  Nicolaieff,  47  to  48  lbs  guaranteed,  loading 
realised  17s  9d,  and  this  price  was  bid  for  ditto,  prompt  ship- 
ment. There  were  sellers  of  Azoff,  November-December, 
five  options,  at  17s  3d,  and  May-June  shipment  at  I6s  3d. 
Parcels  of  Odessa-Nicolaieff,  afloat,  were  placed  at'  17s  IJd  to 
17s  3d.  The  spot  demand  for  maize  has  only  been  moderate,  but 
prices  have  been  well  maintained,  particularly  for  round  qualities. 
A  rather  quiet  feeling  has  also  been  prevalent  in  the  cargo  section, 
but  values  remain  firm  for  European.  11,000  quarters  Galatz- 
Foxanian  one-third  new  crop,  December  shipment,  sold  at  19s  4Jd  ; 
9,500  quarters  ditto,  per  Pine  Branch,  half  new,  due  out,  at  19s  Ijd  ; 
and  12,000  quarters  ditto  one-third  new  crop,  December,  at  19s  l|d. 
11,000  quarters  Galatz-Bessarabian,  December,  made  193  3d,  and 
13,000  quarters  American  mixed,  December,  18s  3d.  Yellow  La  Plata 
not  offered.  American  mixed  parcels  afloat  sold,  18s  6d  to  18s  4id, 
and  January,  18s.  Oats,  in  common  with  other  feeding  stuffs,  have 
benefited  by  the  colder  weather,  and  rather  dearer  prices  have  been 
established  on  the  week.  To  arrive,  only  a  small  amount  of  busi- 
ness has  transpired,  but  values  are  firm.  American  white  clipped, 
38  lbs,  Winchesters,  November-December,  sold,  I63  T^d,  and  after- 
wards, afloat,  and  also  January,  I63  lOid  ;  white  Canadian,  Decem- 
ber-January, made  16s  4Jd ;  black  Liban,  prompt,  sold  15s  to 
15s  IJd,  and  December-January  15s  3d.  Beans  and  peas  are  firm, 
but  quiet.  At  to-day's  market  a  moderate  attendance  of  buyers  were 
present,  but  a  generally  quiet  tone  prevailed.  English  wheat  sold  at 
Ust  Wednesday's  prices.  Foreign  sorts  being  slow,  but  about  unaltered. 
Flour  market  ruled  quiet,  but  steady,  and  spot  parcels  of  American 
on  scarcity  remain  firm.  Grinding  barley  tended  in  an  upward 
direction,  oats  being  sparingly  offered  and  dearer,  and  maize  steady. 
The  cargo  trade  for  wheat  opened  firmer  in  some  instances  on  the 
part  of  buyers,  but  the  demand  remained  slack,  the  close  being 
dull.  A  steamer  No.  1  Northern,  off  coast,  was  offered  at  30s  6a,  full 
out-turn.    Parcels  firm.  Northern  No.  1  November,  sold  at  29s  3d  ; 


December,  29s  6d.  Red  Karachi,  December-January,  Antwerp, 
made  28s  6d.  Maize  firm.  Duke  of  Cornwall,  Galatz-Foxanian- 
Bfissarabian,  prompt,  sold,  19s  4Jd.  American  mixed,  prompt 
sellers,  I83  4Jd.  Barley  quiet,  unchanged.  The  Lingfijld  Azoff, 
afloat,  17s  l;Jd  asked.  Oats  firm.  39  lbs  white  clipped  American 
sold  at  I63  lOid  for  January-February. 


THE    I. .ON   AND    COAL   TRADES. 

The  speculative  operation  in  pig-iron  warrants  appears  tj  have 
spent  itself,  and  the  markets  are  now  settling  down  to  normal 
conditions.  Prices  have  given  way,  however,  to  soma  extent,  and 
it  will  be  some  time  before  th3  efficts  of  the  rig  have  altogether 
disappeared.  The  Glasgow  warrant  market  has  bsen  fairly  active, 
and  there  is  but  little  change  in  quotations  as  compared  with  last 
Friday.  Latest  prices  are,  buyers,  493  4d  cash ;  493  '7d  one  nunth  ; 
sellers  Jd  more.  Stocks  in  Connal's  Stores  (Thursday)  ;  Glasgow, 
320,728  tons  ;  Middlesbro',  124,416  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says:  — 
Our  pig-iron  market  has  returned  to  its  normvl  state.  The 
Glasgow  speculators  in  Cleveland  warrants  have  been  obliged  to 
cover  their  shorts  at  heavy  prices,  besides,  it  is  said,  having  had  to 
take  over  a  large  lot  of  warrants  from  the  other  side.  The  price  of 
No.  3  pig-iron  has  fallen  to  46s  and  453  6d  for  early  and  forward 
delivery.  Steel  in  strong  demand ;  ship-plates,  a  further  rise 
to  £6  15s. 

The  Iron  ami  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel : — "  A  good  business  is  being  done  in 
manufactured  iron  for  export,  and  Midland  makers  are  very  firm  in 
their  quotations,  being  well  bool;ed  forward.  Th3  stool  trade  is  brisk, 
and  advances  varying  from  2s  6d  to  53  have  been  made  in  the  price 
of  ship  plates,  bars,  and  angles,  both  in  Middlesbrough  aild  Scot- 
land, the  latter  increase  being  that  most  commonly  adopted.  Rail- 
way companies  are  now  on  the  market  for  next  year's  stores,  and 
Indian  undertakings  are  becoming  customers  for  large  quantities  of 
rails,  which  will  keep  this  branch  of  industry  busy,  while  the  ship- 
ment trade  requirements  ensure  activity  in  other  departments,  and 
prospects  for  the  future  course  of  business  are  highly  favourable. 
In  the  Norch  of  England  quotations  are  as  follow : — Steel  ship- 
plates,  £6  15s  per  ton ;  boiler  plates,  £7  5s  ;  steel  ship  angles, 
£6  7s6d;  warship  plates,  £6  7s  8d  ;  iron  ship  angles,  £6  2s  6d  ; 
common  iron  bars,  £5  2s  6d ;  packing  iron,  £5  2s  6d ;  all  less  2  i 
pet  cent,  f.o.b.  Heavy  steel  rails  are  quoted  at  £4  123  6d  net  at 
works. 

Nothing  new  has  occurred  as  regards  the  coal  trade.  Demand 
is  steady,  and  material  plentiful,  while  prices  maintain  themselves 
satisfactorily.  Matters  are  quiet  from  a  labour  point  of  view,  and 
trade  is  unhampered  by  conditions  other  than  climatic  ones,  which 
restrict  shipments,  and  in  some  instances  last  week  in  Scotland  and 
elsewhere  caused  operations  to  be  suspended  at  the  pits.  Prices 
for  Northumberland  steam  coal  are  firm,  at  9s  6d  to  9s  9d 
per  ton  f.o.b.,  and  smalls  53.  In  Lancashire,  at  the  pit  mouth  best 
Wigan  Arley  is  still  quoted  lis  up  to  lis  6d ;  seconds  and  good 
medium  Arleys  range  from  IO3  to  10s  6d  ;  good  qualities  of  Peinber- 
ton  4-feet,  9s  to  9s  6d  ;  and  common  house-coal  8s  to  8s  6d. 

Our  Cardiff  correspondent  writes  on  the  1st  inst.  respecting 
the  South  Wales  coal  trade  as  follows: — The  demand  for  all 
classes  of  South  Wales  coal  is  still  good,  and  shipments 
are  exceptionally  heavy,  consequently  prices  are  well  main- 
tained, and  are  quoted  as  follows : — Best  large  steam  coal 
13s  to  133  Gd  ;  seconds,  lis  6d  to  12s  6d  :  best  Mon.  and  dry,  lOs  9d 
to  lis  3d ;  best  steam  small,  6s  3d  to  7s ;  seconds,  ordinary,  53  to 
5s  6d  ;  seconds  and  inferior,  4s  3d  to  4s  6d.  Freights  to  all  parts 
rule  easier,  and  there  is  a  lot  of  chartering  being  done.  Pitwood 
has  been  very  scarce  the  last  few  weeks,  and  is  selling  at  from  20s 
to  21s. 


THE    COTTON    TRADE. 


LIVERPOOL,  December  1. 
_The  cotton  market  continues  fairly  active,  aad  a  good  business 
has  resulted  at  hardeniug  rates  for  most  descriptions.  Sea  Island 
has  been  neglected.  American  has  boen  in  good  demand,  and 
quotations  show  l-32d  per  lb  advauca,  "  Middling  Fair  "  ^d.  In 
Brazilian  a  moderate  business  has  been  done,  and  quotations  are 
unchanged.  Egyptian  has  been  in  good  demand  at  hardening 
rates,  and  the  quotations  generally  ave  raised  ji^d  per  lb.  Rough 
kinds  of  Peruvian  have  been  in  moderate  demand  at  slightlv  irregu- 
lar prices.  Smooth  has  been  in  fair  request  at  -^fd  per  lb  advance 
In  East  Indian  a  moderate  business  has  been  done,  and  last  week's 
quotations  are  resumed. 

"  Futures." — A  good  business  has  been  done,  and  after  various 
fluctuations  prices  show  fully  2-64d  per  lb  advance  for  near,  and 
generally  l-64d  to  2-64d  per  lb  for  the  more  distant  positions  as 
compared  with  last  Thursday's  Circular  rates.  The  closing  values 
are : — Delivery :  American,  any  port,  L.M.C.,  Doc,  3  4.64d  ;  Dec- 
Jan.,  3  2-64d  to  3  3-64d ;  Jan.-Peb.,  3  2-e4d  to  3  3-64d ;  Feb.- 
March,    3    3-64d ;  March-April,  3    3-64d   to    3    4-64d ;  April-May, 

3  4-64d  to  3  5-64d ;  Mav-June,  3  5-64d ;  Juno-Julv,  3  6-64d ; 
July-Aug.,  3  6-64d  to  3  7-64d ;  Aug.-Sept.,  3  6-64d  to  3  7-64d ; 
Sept.-Oct.,  3  6-64d  to  3  7-64d  ;  Ott.-Nov.,  3  6-64d  to  3  7-64d  per  lb. 
The  following  transactions  have  taken  place  in  Egyptian  :— 
Delivery:  F.G.P.,  Nov.,  4  36-64d,  4  43  64d ;  Dec,  4  32-64d,  4  41-64d, 

4  39-64d;  Jan.,  4  30-64d,  4  38-64d,  4  37-64d,  4  38-64d ;  Feb., 
4  31-64d,  4  35-64d,  4  38-64d :  March,  4  34-64d,  4  33-64d,  4  32-64d, 
4  39-64d,  4  40-64d,  4  39-64d,  4  36-64d  per  lb. 
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The  amount  of  cotton   forwarded  this  week  is  78,630  bales,  and 
actually  exported  4,757  bales.     The   increase  of  stock  this  week   is 
127,390  bales.    The  sales  amount  to  64,900  bales,  of  which  6,550 
are  on  speculatioD,  and  1,150  declared  for  export. 
PRICES    CURRENT. 


DeBcriptions. 


American, 

Sea  Island per  lb 

Florida  ditto   .   ... 

American 

Brazilian. 

Pernanibaco,  &c 

Ceara 

Paraiba 

Rio  Grande 

Maeeio 

Maranham   

Kgyptian. 

Brown    

Upper 

Smyrna,  Greek,  fto. 

West  Indies,  &c. 

Tahiti  Sea  Island  . . 

Peruvian — Rough  .. 

Ditto  Mod.  Rough 

Ditto  Smooth  .... 

Ditto  Sea  Island.. 

African 

East  Indian. 
Surat— Mac.G'nd  Surtee 
,,        „    Broach 

Sawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 
No.  2 

M.  Gin'd  Oomra,  No.  1 
No.  2 

M.  Gin'd  Ehandeish. 

Bilatee  

M.  Ginned  Comptah. 

Bagalkote 

Scindc    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly . 
Western    . 

Commilla 

Coconada,  Bed 


1897. 

Bales. 

2,890,813 
347,065 
592,560 


Imports,   Exports,  Conaumption    &c 

1898. 
Bales. 

Imports  from  Jan.  1  to  Deo.  1     3,612,289    . 

Exports  from  Jan.  1  to  Dec.  1     311,858    . 

Stock,  Dec.  1  ; 973,080    . 

Consumption  from  Jan.  1  to  Dec.  1  3,175,719      2,945,003 

These  figures  show : — 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 721,480 

An  increase  of  quantity  taken  for  consumption  of   230,720 

A  decrease  of  actual  exports  of 35,210 

An  increase  in  stock  of 380,520 

In  speculation  there  is  an  increase  of  9,450  bales. 
The  imports  this  week  have  amounted  tc  210,778  bales,  and  the 
quantity   of  American   cotton   reported  at  sea  for  Great   Britain 
(including  cable  advices  to  date)  is  440,000  bales,  against  413,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  December  1. 


The  feature  this  week  has  been  the  advance  in  American  cotton 
in  spite  of  "  bearish  "  circulars  from  leading  crop  authorities.  On 
Monday  there  was  a  rise  of  Vjd  on  spot,  but  to-d(>y  half  of  that  has 
Ijeen  taken  off.  Futures,  however,  remain  10  or  11  points  higher 
than  the  lowest  prices  of  the  season.  So  far  as  cloth  is  concerned 
no  great  turnover  has  occurred.  There  has  been  a  continued 
healthy  business,  and  this  is  somewhat  remarkable  after  the 
enormous  trade  put  through  during  the  last  few  months.  The 
outlook  in  India  and  China  is  said  to  be  very  healthy,  and  the 
smaller  markets  are  not  unsatisfactory.  Manufacturers  yesterday 
were  holding  full  rates.  Yarns  made  from  American  cotton  for 
home  consumption  have  remained  strong,  and  are  rather  higher 
than  last  Friday.  The  demand  continues  sufficiently  large  to  take 
ofTthe  production,  and  weft,  it  may  be  remarked,  continues  rather 
scarce.  Shipping  yarns  arc  quiet,  and  Bolton  spinnings  do  not  get 
on  their  feet.    The  margin  in  60's  twist  is  very  poor  indocd. 

(I.)  ComparatiTe  Statement  of  the  Cotton  Trade. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernanibuco,  fair   

—  Ditto,  good  fair _ 

Yams— No.  40  Mulo-twistfair,2nd  quality 

—      No.  30  Wotcr-twiht        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  or.a 
27in,  72  reed,  ditto  5  lbs  2  OZB 

33.in,  60  reed.  Gold  End  Shirtings,  37J 

yardn,  8  lbs  4  0Z9 

40in,  66  reed,  ditto,  ditto,  8  lbs  12  oz»    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  oz» 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  Iba    


(U.)  Compared  with  Previotts  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling  . . . 

—  Pernanibuco  fair 

—  Ditto,  good  fair    

Tarns— No.40Male-twi3t,fair,2ndquaIity 

—      No.  30  Water-twist       ditto. 
26-in,  C6  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

vards,  91b      


Corresponding  Week  in 


Price 
Deo.  I 

1898.  1 1897.    1896.    1895.    1894.    1893. 


s   d  I  s  d     B   d 
0    3J  0    3}  0  4i! 

0  3A  0  3S111  0  4(5! 
0  3i:  0  it  0  4+j, 
0  3H!  0  3«'  0  4J5 

■  -'S:  0  6b,  0-- 


8    d     s  d  s   d 

0  4^1,   0  3,=.  0    43 

0  4?;!  0    3j'  0    4* 

0    43:  0    381  0  4A 


0  6 
0    6s 
3    0 

3  8 

5  9 

6  3J 
6  llj 

4  IJ 


2  lOj 

3  7 


4    0 


^■f,. 

0    7 


4    15 


5  ;  0  3f*i  0  4fi 

u  0  6ii  0  n 


6  3 

7  0 

8  0 


0  6 

3  0 

4  0 

5  IJ 

6  0 

7  0 


0  7* 

3  6 

4  3.i 

6  7i 

7  6 

8  9 


4    9     4    4i   5    0 


TaS   WOUL.    T2ADE. 

English  wcol  still  continues  a  drug  on  the  markets,  and  to  effect 
sales  staplers  have  to  make  slight  concessions. 

Our  Bradford  correspondent,  writing  on  Thursday,  says :  -  That 
the  opening  of  the  London  sales  revealed  some  weakness  has  sur- 
prised nobody.  The  wonder  is  that  there  has  not  been  a  sharp 
;' break"  in  prices,  for,  after  all,  the  decline  is  almost  confined  to 
inferior  parcels,  and  is  more  apparent  than  real,  taking  "  condition  " 
into  account.  Reports  from  continental  manufacturing  centres 
are  .still  very  gloomy,  and  are  not  made  more  hopeful  by  occa- 
sional financial  troubles.  In  America,  wool  has  given  way 
materially  on  the  month,  notwithstanding  the  attempt  to  check 
the  rot  by  re-exporting  a  few  £housand  bales  Australian  for  sale 
here.  Cross-breds  are  still  slightly  weak  hare,  though  no  one  can 
sell  tops  at  to-day's  prices  except  at  a  loss.  Englith  wools,  with 
the  single  exception  of  lustres,  are  a  drug,  and  holders  of  fkin 
wools  are  in  despair.  Mohair  is  a  bit  oheaper,  although  first-class 
Capes  are  scarce,  and  maintain  their  value. 

Jlessrs  Ronald  and  Rodgers'  monthly  report  on  the  Liverpool 
wool  sales,  dated  November  30th,  states  that  the  sixth  series  of 
periodical  wool  auctions  for  this  year  began  on  the  22nd  instant. 
East  Indias  being  catalogued  on  that  and  the  two  following  days, 
sundry  descriptions  ycfterday  and  to-day.  The  arrivals  of  East 
India  wool  were  14,580  bales,  and  importers  having  only  sold  812 
bales  between  the  sales,  had  still  2,900  bales  out  of  what  they  with- 
drew in  September.  The  total  quantity  catalogued  was  18,886 
bales,  of  which  13,400  bales  were  disposed  of,  the  Home  trade 
taking  9,000  bales,   America  2,800  bales,  and  France  1,600  bales. 

Slessrs  Helmuth  Schwartze  and  Co.'s  wool  report,  dated  Novem- 
ber 29,  is  as  follows: — The  sixth  series  of  London  sales  of  colonial 
wool  commenced  to-day  with  catalogues  comprising: — 

Out  of  an-  Avail- 


Bales. 

Sydney 1,477 

Queensland 4,366 

Port  Phillip 1,569 

Adelaide    3,373 

Tasmania 

Western  Australia 1,178 


New  Zealand 
Cape 


able  Total  of 

Bales. 

.       35,000 

.       45,000 

.       22,000 

8,400 

600 

4,000 


2,904     36,000 

584     7,000 


13,451     158,000 

There  was  a  large  attendance  of  buyers,  and  good  competition. 
Australian  merino  wools,  both  grease  and  scoured,  ruled  on  a  par 
with  last  sales'  closing  rates,  but  the  lower  classes  of  crossbred 
sold  5  per  cent,  cheaper.  The  prices  of  Capo  wool  were  unchanged. 
The  list  was  closed  at  4  p.m.  on  the  21st  inst.,  when  the  fresh 
arrivals  amounted  to  154,644  bales  (131,876  bales  Australian  and 
22,768  bales  Cape).  Deducting  what  has  been  forwarded  direct,  but 
adding  the  wools  held  over  from  last  series,  the  total  available 
amounts  to  158,000  bales.  The  ,\ustralian  wools  include  about 
90,000  bales  of  the  nev.'  clip.  As  at  present  arranged  the  series 
will  last  till  December  14. 

Jlessrs  H.  Irwell  and  Co.  write,  on  December  1st,  that  since  the 
commencement  of  the  sales  39,000  bales  have  boon  offered,  leaving 
about  119,000  bales  still  for  disposal.  Attendance  continues  good 
and  competition  brisk,  and  prices  for  all  classes  of  merinos  are  well 
maintained,  but  the  coarse  qualities  of  cross-breds  show  a  down- 
ward tendency,  and  arc  difficult  of  sale. 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  November  29,  being  the  sixth  series  this  year : — 


Sale 

Date.  Sale     Pmpt. 

Nov.  Selling  Brokers.       No.        Dec. 

29  .  .C.  Balnie  and  Co 1 

Jacomb,  Hon  and  Co 1  ..     13 

Du  Croz,  Doxat  and  Co. .  .1 

30  ..Buxton  Ronald  and  Co.  ..1  ..14 

H.  Schwartze  and  Co 1 


-Number  of  Bales  sold-- 
To  Home    To  Foreign 


Buy<?r9. 
1,615 
1,300 
1,900 
4,100 
1,989 


Huvers. 
2,400 
2.450 
2,700 
3,500 
2,784 


ToUI. 
4,C15 
3,750 
4,600 
7,600 
4,773 


JDTE,    FLAX,    AND    HECIP    TBADE. 

The  Jute  market  has  ruled  inactive,  with  sales  latterly  on  a 
rather  small  scale.  Native  marks,  £13  to  £13  Ss.  Supply 
afloat  and  in  stock  370,800  bales,  against  495,900  bales  at  same  time 
last  year.  In  Dundee  Jute  goods  and  yarns  meet  with  rather  more 
demand. 

Flax  on  the  spot  has  been  slow,  with  easier  prices,  but  more 
demand  for  the  Continent,  the  importers  having  mot  the  buyers  at 
prices  in  favour  of  the  latter. 

Manila  Hemp  continues  dull,  the  sales  being  made  at  a  further 
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decline  of  £2  to  £3,  and  ipclude  January  to  March  shipment  at 
£23  to  £24.  Receipts  are  now  of  normal  extent,  and  amounted  to 
22,000  bales  last  week.  Quilot,  &c.,  sold  by  auction,  at  £31  to 
£33  15s. 


FOBEIGN    AND    COLONIAL     PRODUCE    MARKETS 

For  Seport  of  To-day'a  Basinesi  and  Pablic  Sales  see  "  Postscript.' 

Mincing  Lane,  Friday. 

SUGAB.-^The  speculati-ve  demand  for  Beet  has  again  subsided, 
and  the  home  trade  do  not  take  further  supplies.  Prices  are 
irregular,  closing  rather  lower  than  on  Friday  last.  In  New  York, 
a  steady  market,  at  last  week's  improvement,  and  stocks  keep  very 
low  by  contrast  with  last  year,  so  that  buying  in  Europe  may  soon 
be  resumed.  The  visible  supply  of  sugar  is  1,484,250  tons  for 
Europe  and  the  United  States,  against  1,691,800  tons  in  1897  at 
same  date  and  1,833,800  tons  in  the  preceding  year.  German 
granulated  has  sold  at  easier  rates,  but  there  is  not  any  change  in 
the  quotations  of  refined  here.  Cane-grown  has  been  quiet.  On 
Tuesday  6,887  bags  crystallised  Demerara,  by  auction,  rather  more 
than  half  sold,  at  easier  rates,  the  demand  being  slow,  at  15s  to 
16s  6d.  London  yellow  crystals  sell  at  12s  9d  to  13s  per  cwt. 
lupoRTR  and  Deliveries  of  Sugar  into  London  from  commencement  of  tne 
^    year  to  November  26th,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     148,900        ..      178,000        ..      183,500        ..     194,000 

Delivered    164.200        ..      179,000        ..      173.700        ..     191,800 

Stock 15,700        ..        29,200        ..        32,600        ..      25,100 

Stock. United  Kingdom..      77,000        ..        68,600       ..      136,500       ..    112,700 
Cane,  Jaggery,  per  cwt  . .      9/3  9/6       . .      7/9  8/0        . .         7/6  . .        7/9 

Crystalliied  West  India..     15/0  17/0      ..     11/0  13/6      ..    11/3  15/0      . .  13'0 15/6 

Beet,  88  %,  f.o.b lO/lJ  ..  9/Of         ..         9/U  ..     io/6 

Java,  afloat,  about 96%...  12/3  12/6      ..  10/9         ..        9/1*  ..     12/9 

Tate's  cubes.  No.  1 15/10}  . .     .    14/6  . .        15/3  . .     17/0 

Surinam.— 1,339  bags  crystals  found  buyers,  at  14s  6d  to  15s. 

Repined. — The  market  is  quiet,  but  last  week's  rates  are  not  in  all 
cases  supported.  Pieces  here  and  in  Greenock  have  met  a  moderate 
demand.  Foreign  refined  is  inactive.  Say's  cubes,  13s  6d,  f.o.b., 
and  French  crystals  offer  at,  12s,  c.f.  and  i.  terms. 

Beet  Sugar,  after  speculative  business  of  fair  extent,  closes 
rather  under  last  week's  quotations,  and  the  refiners  do  not  come 
into  the  market.    To-day  the  tone^is  quiet. 

To-DAY's  Closing  Prices  in  the  Produce  Cleaking  House. 
Dec.  Jan.         Jan.-Mar.        April.  May.  June. 

10/lJ  . .      10/2i  . .      10/3i        . .     10/44      . .     10/5i     . .      10/6 

RUM.— There  have  not  been  any  sales  of  West  India,  and  the 
market  continues  inactive,  with  a  stock  of  4,550  puncheons 
Demerara. 

COCOA.— Owing  to  the  protracted  dulness  of  the  market,  the 
usual  pubUo  sales  were  not  advertised  for  Tuesday,  and  the  trade 
buy  only  on  easy  terms.  For  Bahia,  70s  has  been  accepted. 
Guayaquil  is  without  change.  Deliveries  for  consumption  keep 
large,  and  exceed  last  year's  by  nearly  20,000  bags. 

COFFEE.— The  reduced  supply  at  public  sale  has  not  all  gold, 
and  the  market  remains  quiet.  Small  and  ordinary  kinds  of 
Foreign  are  selling  at  the  extremely  low  prices  now  current. 
East  India  of  good  quality  is  wanted.  Crops  of  the  latter  do  not 
find  buyers  unless  at  low  rates.  At  auction.  683  bags  Columbian 
included  small,  at  30s  to  37s  6d  ;  ordinary  to  fine  ordinary,  34s  6d 
to  49s ;  low  middling  to  middling,  56s  to  66s  6d ;  bold,  79s  to  84s  6d ; 
fine,  98s  6d.  4,331  bags  other  kinds  :  Vera  Paz,  38s  to  47s  6d  ; 
small,  27s ;  the  bulk  taken  in.  44  bags  new  crop  Costa  Rica :' 
middhng,  58s  6d  ;  bold,  79s  ;  small  and  ordinary,  at  25s  6d  to  38s  • 
good  Guatimala,  76s  to  76s  6d  ;  a  pile  of  bold  green,  at  66s  ;  small 
to  good  ordinary,  34s  to  44s.  44  half-bales  Mocha  and  22  barrels 
Jamaica  did  not  sell.  A  good  business  has  been  done  in  the  Ter- 
minal market,  at  rather  higher  rates  for  Santos,  but  it  is  now  quiet. 
IiiPQBis  and  Deliveries  of  Coffee  in  London  to  November  26th,  with  Stocks 
.'i    '/.        ;'   •  on  hand. 

1898.  1897.  1896.  1895. 

,         ^  ,  Tons.  Tons.  Tons.  Tons. 

Imported. 42,660      ..      34,000      ..     182,800      ..      34,500 

Delivered,  home  use 12,900      ..      13,100      ..     121,100      ..      13  240 

,,  export...., 23,180      ..      19,450      ..      68,500      ..       18,700 

S'ock •- 16,280      ..       9,800      ..       7,930      ..       8,050 

Receipts  of  Eio  and  Santos  since  June  30. 

1898.  1897.  1896  1£95. 

„  Bags.     4,895,000    ..     6,368,000    ..     5,082,000     ..     3,425,000 

Closing  Prices  of  the  Produce  Clearing  House  at  this  Afternoon's  Cam,. 
„     ^  Dec.  March.  May.  July.  Sept. 

Santos    309      ....    31/9    ....     32/3    ....     32/6     ....     32/9 

to  Last  year  29/6      ....     29/6    ....     30/      ....     30/3    ....     30/9 

TEA.— At  the  public  sales  the  tone  has  been  more  quiet.  Indian 
pekoes  and  broken  pekoes  sold  at  easier  rates.  Some  verv  common 
grades  sold  down  to  5d.  The  quantity  offered  has  been  52,620 
packages.  Good  to  fine  Assam  sold  at  steady  rates.  Ceylon  met 
with  buyers,  at  firm  prices  for  most  common  descriptions.  Good 
to  fine  are  not  quite  so  readily  sold.  16,471  packages  chiefly  found 
buyers.  Average  of  the  sale,  about  8Jd  per  lb.  There  is  not  any 
change  in  the  market  for  China  tea.  Black  leaf  congous  firm.  The 
total  quantity  at  public  sales  has  been  8,874  packages.  Red  leafs 
sold  from  5.Jd  to  6d.  Canton  scented  capers  sold  from  5d  to  6id. 
1,464  packages  Java  ranged  from  5d  to  lOd  per  lb. 

RICE. — Quotations  of  cargoes  are  nominal  in  the  absence  of 
business,  and  there  is  not  any  decrease  in  the  visible  supply  from 
Burmah.  Cleaned  remains  without  alteration.  In  Liverpool  a 
steady  trade  passing. 

SAGO  has  not  been  offered  at  public  sale,  and  the  consumption  is 
decreasing. 

BLACK  PEPPER  has  been  quiet  during  the  week,  and  speculative 
demand  does  not  increase.  Prices  are  about  IJd  higher  than  at 
same  date  last  year,  with  far  larger  stock.  Singapore,  on  the  spot, 
offers  at  4Jd,  to  arrive.  January-March  shipment  sold,  5d  to  54d. 
173  bags,  by  auction,  were  bought  in,  with  197  bags  Tellicherry. 

WHITE  PEPPER  has  sold  slowly,  and  the  advance  on  last  year's 
prices  is   greater   than  on   black.       The    market    closes    firmer. 


Penang,  January  to  March,  7|d.  Singapore  firm,  and  quoted 
81d  per  lb.  Of  500  bags,  by  auction,  a  few  sold,  at  8d  to  8Jd. 
180  bags  Penang  bought  in  at  7|d,  and  90  bags  Siam,  at  8id  per 
lb.     The  high  prices  have  not  caused  any  decrease  in  the  deliveries. 

CLOVES. — The  market  for  Zanzibar  continues  unsettled,  and' 
receipts  of  the  new  crop  have  been  large.  Stock  here,  49,100  bales, 
or  much  below  average.  About  4,500  bales  have  sold  for  delivery, 
at  3|d  to  3td,  and  to  arrive,  3|d,  c.i.f.,  for  London.  56  bales  in  the 
weekly  sales  brought  4id  to  4id.  49  cases  Penang,  of  old  import, 
without  reserve,  at  6|d  to  1\A.  per  lb. 

NUTMEGS. — Penang  remain  dull,  and  the  demand  has  been 
supplied  with  West  India.  72  cases  of  the  former  were  chiefly 
bought  in,  a  few  64's  selling  "  without  reserve,"  at  2s  4d  to  2s  5d 
per  pound  for  old  import. 

MACE. — 37  cases  at  the  weekly  sales  were  bought  in,  excepting 
one  lot  good  Penang,  which  sold  at  2s  3d  per  lb. 

PIMENTO  is  slow.  517  bags  were  chiefly  bought  in.  A  small 
portion  good  sold,  at  4|d. 

GINGER. — There  has  not  been  any  improvement  in  the  demand 
for  Cochin.  840  bags  about  one-third  part  sold:  low  and  wormy, 
"  without  reserve,"  at  13s  to  14s.  87  cases  part  realised  47s  for 
medium,  with  small  at  32s  6d  to  34s.  83  barrels  Jamaica,  chiefly 
bought  in,  and  225  bags  Japan,  the  latter  at  18s  to  I9s  per  cwt. 

CINNAMON. — The  quarterly  sales  on  Monday  were,  as  expected, 
about  4,000  bales,  being  large  even  for  November,  but  two-thirds 
sold,  at  id  to  IJd  under  August  prices.  In  exceptional  cases, 
the  decline  was  rather  more.  850  bags  chips  part  sold,  at 
3Jd  to  4id.     Bark,  3d  to  4d  ;  quillings,  6d  to  9d  per  lb. 

FRUIT. — The  trade  have  taken  fair  supplies  of  currants  at  about 
last  week's  quotations,  but  the  market  is  again  dull  and  the  stock 
large.  Valencia  raisins  continue  firm,  and  fine  dearer.  Muscatels 
meet  with  a  good  demand,  at  the  usual  wide  range  of  prices. 
Sultanas  irregular,  but  steady  for  fine. 

NITRATE  SODA. — There  has  not  been  much  business  reported  on 
the  spot.     -Afloat  quoted  7s  6d  to  7s  8d,  according  to  position. 

INDIGO. — Importers  require  some  advance  in  consequence  of  the 
high  rates  ruling  in  Calcutta,  and  the  small  stock  here.  There  has 
not  been  much  business  done  since  last  Friday. 

SHELLAC. — At  auction,  on  Tuesday,  881  cases  about  half  sold,  at 
full  rates  to  rather  dearer  for  second  orange.  TN  then  quoted  663. 
Good  to  fine  button  realised  71s  to  84s  ;  thirds  and  seconds,  55s  to 
63s  per  cwt.  The  speculative  market,  although  firmer,  is  rather 
quiet.  67s  paid  for  December  delivery,  and  69s  6d  March.  To 
arrive,  January-March,  66s  c.i.f.  Landed  last  month,  2,983  cases ; 
delivered,  3,644  cases.  Stock  at  the  close  48,190,  against  49,530 
cases  same  time  in  1897. 

DRYSALTERY  GOODS.— Turmeric  is  steady.  GaUs  quiet.  A 
limited  business  in  gambler,  including  December-April  shipment,  at 
lis  10  jd  to  12s,  and  the  market  now  inactive. 

CHEMICALS  have  been  steady,  and  generally  at  unchanged  prices. 
Sulphate  copper  is  firm.  German  quinine  from  second  hands  can 
be  bought  rather  under  the  makers.  Sulphate  ammonia  is  steady. 
Tartaric  acid  remains  as  lastweek.     Cream  tartar  is  firmer. 

INDIA-RUBBER. — There  has  not  been  any  alteration  in  prices  of 
Para,  and  the  market  now  steady.     Public  sales  to-day  rather  small. 

METALS. — Fluctuations  in  the  prices  of  copper  have  not  been 
important,  the  market  closing  quiet,  at  some  decline  on  last 
Friday's  quotation  for  standard  brands,  which  during  the  week 
ranged  from  £55  153  to  £55  lis  3d  cash,  closing  £55  15s, 
three  months.  The  trade  buy  with  more  caution  at  current  high 
rates,  now  about  £8  above  last  year's  at  the  same  time.  Sales, 
4,400  tons.  Visible  supply,  26,897  tons,  against  33,030  tons.  A 
large  business  in  Straits  tin,  with  rather  higher  prices,  up  to 
£83  16s  3d  cash,  and  since  at  fully  £1  less.  At  the  N.  T.  Com- 
pany's public  sale  of  Banca  in  Holland  on  Wednesday  the  average 
price  obtained  was  Fl  50.  Since,  Fl  50J  the  quotation.  Visible 
supply,  20,283  tons,  or  9,733  tons  less  than  last  year.  London 
deliveries  last  month,  1,223  tons,  and  the  stock  at  the  close  reduced 
to  8,385  tons.  Spelter  and  lead  inactive.  Quicksilver  in  merchants' 
hands,  £7  10s. 

Closing  Prices  on  the  Metal  Exchange  To-Dav. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.        Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.        Per  Ton. 

£82  to  £82, 5    ..        £55  16/3         £23/15  to  i-23/17, 6      £13/2/6  to  £13/5         42/3J 

120  tons  London  roUed  sheet  zinc  part  sold,  by  auction,  at  £28. 

LINSEED,  after  some  fluctuation  in  prices,  is  again  easier  to  buy, 
and  the  demand  rather  slow.  Calcutta,  35s  3d  to  36s ;  to  arrive, 
35s  4id  to  35s  7Jd ;  for  the  Continent,  36s  9d  ;  new  crop,  spring  and 
summer  shipment,  35s ;  Bombay,  37s  9d  ;  January  to  March  ship- 
ment, 37s  to  37s  3d ;  spring  shipment,  36s  6d ;  Azov,  November- 
December,  36s  6d.     La  Plata,  to  arrive,  34s  to  34s  6d. 

TALLOW. — The  market  has  been  inactive,  and  2,115  casks 
Australian,  by  auction,  one-fourth  part  sold.  Beef,  for  some  time 
past  relatively  high,  declined  3d  to  6d.  Mutton  unchanged.  The 
latter,  to  arrive,  sold  up  to  22s  6d,  c.i.f.,  for  good,  January  to 
February  shipment.  Town  melted  in  small  supply.  Imports  are 
less  than  at  same  time  last  year.     Stock,  24,888  packages. 

OILS. — There  is  not  any  further  alteration  in  the  market  for 
cocoanut,  which  continues  firm.  Ceylon,  to  arrive,  £24  lOs  to 
£24  15s.  Cochin,  £25  15s  to  £26  7s  6d.  Prices  of  both  kinds,  on 
the  spot,  firmer.  Linseed  has  further  declined  7s  6d,  and  the 
market  is  quiet.  On  the  spot,  £16  2s  6d  to  £16  5s  ;  January  to 
April,  £16  153  ;  May  to  August,  £16 10s.  Hull,  on  the  spot,  without 
casks,  £15  2s  6d.  English  brown  rape  quiet,  at  £21  5s  to  £21  lOs ; 
December,  £21  5s.  Crude  cotton  easier,  at  £12  7s  6d.  Palm  now 
at  £22  for  Lagos.  Fish  oils  are  firm.  The  demand  for  olive  has 
been  limited. 

TURPENTINE. — Pricei,  at  one  time  weaker,  have  since  recovered, 
and  the  market  is  firm,  at  29s  3d  ;  January-April,  293  4Jd.  Stocks 
in  the  American  shipping  ports  keep  low. 

PETROLEUM  OIL.— Imports  for  the  \veek  29,000  barrels,  and  since 
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January  let  1,706,800  barrels,  against  1,294,600  barrels  last  year.  The 
market  is  firm.     American,  6|d  to  6Jd.    Russian  5gd. 

TOBACCO. — There  was  but  little  inquiry  on  the  market  during 
the  past  week,  and  but  a  limited  business  was  done  in  all  classes  of 
American  growths. 

LONDON  PRODUCE  CLEARINGHOUSE.  —  The  following  are  the 
returns  for  November : — 


I  Santos      88^ 
( Coffee.    Sugar. 


Indian 
Tea. 


Silk.    Silver:  I'^h'ifl"  m"^™ 
wheat.    Maize. 


Total  registered  dur-!   Bags. 

ing  the  month   178,750 

Total  registered  since 

Jan.  1, 1898 1,454,500,5,443,500 

Total    tendered     lorl  ; 

thismonth i      ..       <     62,000l 


Bags.    Chests.  (Bales 
601,500  400'     . .     i 


Ozs. 


■  Centals. '  Centals 
4,492,800    470,400 


2,000       14o'l,857,800i35,582,400  4,123,200 


POSTSCRIPT.  Friday  Evening. 

SUGAR. — The  market  is  dull.  Importers  did  not  offer  any 
crystallised  West  India  at  public  sales  to-day.  No  business  by 
private  contract. 

COFFEE. — A  quiet  tone  at  the  public  sales,  610  bags  Costa  Rica 
about  half  sold  ;  medium  size,  54s  6d  ;  good  medium  to  bold,  74s 
to  78s,    2,821  bags  other  Foreign  only  partly  sold,  at  previous  rates 


for  New  Granada,  including  the  better  sorts  up  to  96s  Bd  for  bold. 
48  packages  Mocha  bought  in,  also  116  barrels  Jamaica,  and  62 
bags  Liberian. 

RICE  inactive,  and  no  sales  made. 

SPICE.— Pepper  quiet.   Cloves  dull. 

INDIA-RUBBER— At  the  public  sales  970  packages,  various  kinds, 
went  at  full  rates.  „      ..    -  ■••,, 

UETALS. — Tin  and  copper  irregular.  ■  V       ■ 

DRUGS. — Aloes  steady.  BaA  very  fii-ra;  Camphor,  prices  tend- 
ing upwards.  Cardamoms  steady.  Olibanum  very  quiet. 
Ipecacuanha,  Rio,  musk,  and  rhubarb  quiet.  Essential  oils  also  not 
much  doing.     Senna  steady.  ■     • 

LONDON   MEAT   MARKET.  - 

Per  81b8.  by  the  carqase. 

s    d  I  s    d 

Inferiorbeef 2    6    Prime  Mutton  5    6 

Middling  ditto 3    8  i  Inferior  veal 3    6 

Prime  ditto  4    0  1  Middling  ditto 4    8 

Inferior  mutton 3    4    First  ditto  5    6 

Middling  ditto 4  10  | 

LONDON  POTATO  MARKET. 


Per  Ton.  | 

Early  Puritan  60s  to  65s 

Imperators    60s  to  65s  [ 


Per  Ton. 

Snowdrop 70s  to  75a 

Beauty  of  Hebron 70s  to  75s 


(Tommerdal  trimea.—'COeeftli?  price  Current 

The  prices  in  ll:e  following  list  ore  revifcd  en  Fridny  with  the  assistance  of  an  eminent  film  in  each  department. 


LONDON,  Fbibat. 
AFFOWEOOT-per    >    d     8 
Pt.TinceDtcom.  tofn    0    21    0 
(OCOA-dutjldp.lb 
Trinidad,  frey  to  fsir 


yer  cw  t 

Good  to  fine  

Orfnnda  

Afrcan. ..   

C'ey)nn,pood  to  fine. 
OunTaqui] Ariba  ... 

Pehia    

rOFFFF— duly 


73 

76 

70 

70 

73 
,  76 

70 
iftlb 


C«Tlon.tlli.*l(.»nild.  75    0    £6 
Middling  to  fine  ..ICO    0  117 

Lilirian  f5    0    ;s 

-  -    0    !6 

0  110 
0  0 
0  £0 
0  KO 
0    EO 


Fast  Irdia 

To    bold    

Mysort,  fine  n  arks  . . 
Jleclia,  If.rpbtny  .. 

Eo.,  shcrt  berry  .. 
Jfnca..V.wtofn.ord. 

L(w  niidto  lir.e 55    0  124 


PRUGS-(Cm.)  s 

Rhbrb.,China,frtogd  0 
Benna,  Tinnevelly  ..  0 
DYE  STUFFS,  4c.- 
GallB,  China,  per  cwt  67 
Pafflower,  Bengal  ..  60 
Turmeric,  Bengal    . .  19 

Uadras 25 

Gambler,  block 12 

Cutch,  good  to  fine..  28 
DYEWC0D8-  £ 


0 

0 

0 

I  10 

7    0 


0 
4  10 
0  0 
0  0 
8  0 
7  10 
0  0 
0  0 
0    0 


Costa  Bica  ^mtof  or  30  0  fO 
Low  n  id  to  mid..  £5  0  75 
G(td  niM  to  tine..  76    0  lt3 

Ontial  American  ..  26  0  E5 
Ltw  mid  to  fine  ..  17  0  105 
Foxy  dcfcrii'tiona  36  0  <0 
Coban  k  Vera  Pa«    65    0  106 

Colunib'an,  ordinary  30  0  <0  n 
Eogdirdt"lcwmu  41  0  (0  0 
Domidtofne £6    0  KO    0 

Afiicen    26    0    28    0 

ftantofi,  fair  to  good, 
average  quay 
terns   31    0    32    9 

CIlEMICALe- 

Acid.  citric per  lb    1    ]J    0    0 

^ilIic   0    4     0    0 

(lalic  0    3      0    3i 

laitaiic,  English..    1    Cj    0    0 

Aliir.  lumi,  £6;7/6,  Ground  £6 

An  D  onia,  tarb.,  p  lb  0  3  0  3^ 
Muriate,  p.  tn.Kgb.fiO.'H  ht-.fSe 
Bulpbate £9/17,6  10,2/6 

Araenic,  lump,  p  ton  0  0  0  0 
P(,»der    Ifi    0      0    0 

Ahhte,  lot.iercwt..  26  0  0  0 
Pi  ail    do      do    ..  J3    0      0    0 

B!e»chingpowdr.p.(n,i6/C/0  E/ICO 


Braril per  ton 

Fustic,  Jamaica 

Cuba 

Lima  Wood   

Logwood, Campeachy    .    . 

Honduras   6  10 

Jamaica  6    5 

Bed  ganders 4  10 

Sapan   B  10      .    . 

ELFPHANTS'  TEETH-percwt 
oft  60  lb  4  upwards  46    0  105    0 

FLAS-Xtw nop  -     £      s    £    > 
per  ton,  c.i.f. 

RigaZK  23    0    26    0 

PernauD 21    0      0    0 

PetisBjtsky  24  15    26    0 

JKUJT-fiew- 

Currants  duty  2s    a    d     a 

Patras  — per  cwt  17    0    21 

Tostizza  20    0    23 

Gulf  17    C    19 

Piovincial  16    0    16 


0  16 

0  73 

0  to    0 
9      0    0 
7J    0 
31    0 

H  0 

6it    0 


Eorax  Engl.  ref.  cwt.  15 

Crram  tartar,  Crystl.  73 
Poider 76 

Csliu.el  per  lb    2 

lodhe per  oi.    0 

PoUih.bichiuit.ir       0 

Iblciite  0 

^lll^8H^e 0 

Bulpbate..  perttn    S/7/6'  10 

8a|.AcFlcs ptrib    0    4i    0 

fial-Annioniacprcwt  33    0    ib 

Bcda  Biiaib.,lfer  ton     7/5,0    0 
Crjtia'.s.exsuipplu  £2    6    £6 

Alkali    £3/176  4/0/0 

Cauktic £6/U/u  7/10/0 

Bugarleadwhite,  cwt  26    6    27    0 
Brown 19 

Sullliate  Wuluine— 
Bow  arc's  and  Bona 

ttfrozvials 1    3 

In  bulk 1    0 

German   0  10 

fcnlpbatet'opper.p  elf  18'C,0 


0      0    0 


IlKS.Trkj,  Layers  ..  <6  0  lOJ 

lulled  £0    0  £0 

Raisins,  dty.  78  per  cwt— 

Valencia 22  0  23 

Beleclcd   25  0  33 

line  12  0  £0 

Huseslel !0  0  KO 

Cluster 70  0  110 

Sultana    40  0  £8 

Oranges,  Val  selected  15  0  23 

„       ordinary   ..    9  0  12 

LUln.4S.lIbe6,ich    7  0  9 

Palermo  per  box    0  0  0 

Lemous,PaIimo,p.bx  12  0  23 

Mcssim>,  selected..  12  C  15 

Malaga,  iialf  chests    8  0  14 

Nutf— Brcelona,  p.bg  26  0  27 

GUITA     PtKCHA, 

ur  Ib   3  9  4 

HhJll'-Perton          £  a  £ 

b.  Petersbg.,  clean  ..24  C  25 

Manila,  (air,  on  spot  23  10  24 

J  LIE,  good  to  fine..  13  0  16 

Low  to  (air 8  10  11 

Coir  Yam,  gd.  to  fine  16  0  35 
ConiUKfU  to  fair  ..  10 


dad      Iron,  per  ton—  £    s 

9     3    0         Staffordshire   Bars 

IJ    0    7  f.o.b.  Liverpool..    6    6 

Bbects       , 6  16 

0      0    0  Hoops       6  10 

0    80    0  Nail  rods,,        ....    6    5 

0    20    0  Bails   Btocl,    f.o.b. 

0     0    0  Welsh  Porta  ... 

3    12    6         do  Mdlsbro  f.o.b...  4/12/6  4 A7/6 

0    :-2    6   ,      Scotch  pigiron.cash    49/31    0    0 

£    s  Cleveland    44,9    0    0 

0    0  Hematite 67/Ci    0    0 

Lead— Eng.,pigp.  tot  13    5    13/7,'6 

Foreign,  soft 13/3/9 

Quicksilver  pr.  bottle  7  9 
Spltr.iSilesianpr.  tot  23  15 
Tin,  English    ingots  85  10 

Do    do,  bars 86  10 

Straits £2/6/3  82/7/6 

Tin-iilates,  per  box 

Coke,  I.e.,  f.o.b.  ..10    li  10    3 

Zinc,  English,  Sheet  28    0    29    0 

Antimony,  per  ton  ..  37    0    37  10 

OILS-Fish-  £    8     £    B 

Sperm,  crude  p  tun  39    0    40    0 

Whale  18    0      0    0 

Seal,  Pale   20  10     0    0 

Cod    19  10    20    0 

i  Olive— Spanish 29    0    32    0 

Mogadore    29    0    32    0 

I  Seed,  Linseed,  p  ton  16,'2/5    16    5 
1      Rape,  refined  Eng.  23    0     0    0 
I      Brown,  English   ..  21    5 
Cotton  seed.  Crude..  12,'7/6 


£   a 

6  10 

7  0 
7  6 
6  10 


4  10     4  16 


13/6/3 
7  10 
24  0 
£6  0 
87    0 


HlljEb.OxiC'owp.lb    s 
fca;t(d,B.A.4  M.V.    0 


15 


0  iOi 
19/0/U 

0  0 

e  0 

7  6 

0  0 

0  11 


0 
0 
0 
0 
0 
0 
0 
0 

1 

0 
0 
4      0 

0  170 


34 
6 
3* 
<4 

6^ 


Zinc,  cut 16 

tuiphui  Flour 7 

Do    Roll 6 

Teimiltioii,  Eng.  p  lb    8 

CO(H)^EAL 0 

COTTON- 

C(cd    Wcstn,    c.i.f.    0    :«    0    0 

tOALS- 

Pest,  vir  ton 16    0    17    0 

DKIGB- 

Aloca,  Fine  E.  I.  p  ct  80    0  ICO 

Cape,  good  to  fine  22  0 
Anl8<ed,  Cbiua,  stail30  0 
Balsam,  Peru.. perib    8    S 

Caplvi  1    3 

Balk,  Clllsaya 1    0 

£.1.  4c.  renwd.  Cn  0  4 
„    do  do     Red    0    3. 

OuBphor,  China,  pr  cl05  0  110 
Cardanion.sCeylu.gd  19  4 
Oanrharidea  ..  per  lb  0  0  0 
Oastoi-oil,  seconds  ..  u  3i  0 
O'lm  &«ii}mn.  Bom. 

d».  per  cwt 80    0  220 

OlibftLum,  drops  ..  26    0    60 

KcwiercuBh  tO 

lp<eacuanla  Klo....    9 

Jalap  (.'Oed    0 

IJuik    lonquin,  p  oi  45 
Oil,  Cassia  ....perib    4 

Aniseed    6 

Feppem-t.  Hothka    6 
Oiinm,  iky.,  nn'; 12 


0 

26  0 
0    0 

0  0 

1  9 
1  3 
0  10 
0    6 

6 
3 
0 
0 


8  10 

7  C 

0  76 

3  4 

2  6 

41  0 

0  13 


0 

d 

.6 

B.  Giande 0    6 

Australian 0    3^ 

Cape 0    '' 

Drj-B.A.  4  M.V.    0 

Cape 0 

China    0 

Zanzibar 0 

East  India 0 

DiysaltdMauritins    0    3i 
Madagascar   ....    0    3$ 

Cape 0    ■ 

HOPS,  EnBl'ih..cwli;6 

Yearlinfcs 106    0  120 

INLlA-hUBBEK— lb 

Para,  fine  311      0 

11.D1G0  — per  Ib  — 

eonbuming  kinds 

Bengal,  good  to  fine 

Mid.  to  good  mid. 

Low  te>  gd.ordinry. 

Madras,  Velore 

halive 0 

Kurpab,  good 2 

Uiuiiiarv  togd.mid    1 
LEA'llir.K— pcrib 
crop  Hides     30  45  Ib    0  II 
English  butU  14  24        '    ' 

do.  26  34 

feign,  butts  16  28 

do.  28  60 

Cape,Au8.4c.  14  36 

Call  Si^ins       30  36 

do.  40  76 

ao.        80 130 


Cocoa-nut,  Ceylon  . .  25  0 

Cochin 30  0 

Palm  (Lagos) 22  0 

Lard,  American   30  0 

Petrolm.  Oil  pel  81ba    C  if, 

Water-White 0  71 

Oil  Caaes,  Lnsd.  Kng 

per  ton 7/12/6  7,17,6 


21  10 
0    0 

26    0 

31  0 
0    0 

31  10 

0  a 

0    7i 


American  (Westrn) 

Oil  Seeds—  a  a     s 

Linseed,  La  Plata  34  0    36 

Bombaypr416lbB  37  6    38 

Calcutta  pr4101b8  36  3    35 

Azoff,  black  Sea  36  6    36 

Rape,  Calcta,  brwu  33  0    33 

PLUMBAGO,  Lump, 

Ceylon.gd.tofu.  p.cwt33  0    46 

PROVISIONS— 

Butter-Irish   92  0  116 

Friesland,frsh,fnstlC8  0  114 


7/6/0 


1 


0 

1  4 

1  0 

1  3 

i  0 

1  4 

1  1 


3  6 
2  11 
2  10 
1  11 
8    6 


4 

4 

10 

1    6 


1 


-    0 

Dressing  Hides 0    9 

b'tavi-d  Hides 0  10 

Uulre  Hides  English    0  11 
kips  ^...^lish  per  Ib    0  10 
•to,  hast  India  ..09 
METALb.— B.Copper 
Eng.,  Tough  p.  ton  £9    0    60 

Best  selected 60    0    tl 

Bbeeta t6  10    67 

6t«i:dBrd4a.  BLB.  64/i(/3    0 
Iron,  per  ton — 
Bais,  in  Wales  for 
Welsh  Ports    ..6    0     0    0 


Finnish    90 

Russian   £0 

Normandy 110 

Danish 108 

Briltny.  rollsdozlb  12 
Bacem  siigd.— Wtrfrd  49 

Limerick 47 

Continental    42 

Canadian 41 

American 36 

Hams,  Irish  82 

Canadian 48 

American   22 

Lard— Irish  bladders  35 

Do    kegs...    J9 

American  pails....  29 

Do     balf  barrels  28 

Pork— per  8  lbs 1 

Beef — American,  per 

8  lbs  2 

Scotch  3 

Cheese  Edam    3* 

Canadian    38 

Gouda  32 

English  Cheddars .  40 
United  Statea  ....  36 

Gloucesters 36 

Wilts,  loaf 6i 

NewZealand 0 

FggH— Fieneb   9 

Italian 8 

llungaran 7 

Ilutsian    7 

BICE-Kangoon  open 
Chtr,  nw  crop,  p  cw t  0 

Houluiein  0 

Necranzie  0 

Basseiu    C 

Saigon  c.f.  4  1 6 

Garden  Siam 0 

FloldSiam.. 0 

Rice  Meal.ton  ex  shp— 

Fpot  93 

Afloat   86 

Feb.-.Mareh    75 

BUBIN— Amcr.,  com    4 

Fine  7 

BAGO-Pcarl.,n.cw    II 
Sago  Hour  (bcsti  ....    7 
BHELLAC— per  cwt 
Orange,  good  to  fine  70 

Second 61 

Garnet,  AC 6i 


0  IC8 
0  98 
0  126 
0  127 
6    15 


0  108 
0    66 


silKLL-VC-iroK.'-  a   d    8   d 

Button, sorts,gd  to  fn  68    0    93    0 

Low  to  medium  . .  60    0    65    0 

Sticklac.  Slam 42    0    42    6 

8ILK- 

Bengal— Snrdah,  p  Ib  11    0    11    6 

Cossimbuzar 10    9      0    0 

Bengal  Gonatea  10    9      0    0 

Jungypoor  4  Comely  0  0  0  0 
China— Tsatlee,  Supr    0    0     0    0 

Tsatlee446 9    3    11    0 

Blue  Elephant 10    9      0    0 

Taysaam  Kahing..    0    0     0    0 

Skeins 9   0     0    0 

Canton 0    0     0    0 

Tnssah 4    6     0    0 

Re-reeled 0    0     0    0 

Japan  15    3     0   0 

Italn-Raw.fairMllan  15  6  16  0 
Organzine-Mednicogdl6  6  18  0 
1  rams  Milan  3  thrds  16  6  0  0 
SPICES-Pepper  black— per  Ib. 

Penang 0    4i    0    43 

Singapore  0    4i    0    5 

White,  Singapore .    0    8     0    8i 

Siam 0    7i    0    8 

Penang 0    7*    0    7J 

Pimento 0    45    0    4J 

Cinnamons— 

Istsort 0  10      16 

Do  2nd    0    8i    1    4 

Do  3rd 0    8     1    3 

Do 4th 0    7      on 

Cassia  Ligneaunwkd  £6    0     0    0 

Cloves — Zanzibar 0    3|    0    44 

Penang 0    6     10 

Ginger- per  cwt 

Cocbincut 38    0    90    0 

Do      rough    22    0    26    0 

Do      washed 2^    0    26    0 

Bengal 18    0    19    C 

Japan  17    0    18    0 

Jamaica  65    0  115.  C 

Mace perlb    13     3   0 

Nutmegs,good  to  fine    18      2    6 

Small  to  medium..    10     17 

Chillies— percwt.fair  31    0    36    0 

SPIRITS— Rum, p  pf.gl.duty  10  10 

Jamaica,  per  gab 

bd,30to36O.P.    18      2    3 

Fine  marks 3    0      3    6 

Demerara,  proof  ..11     13 

Leeward  Isl.,  prt..    0  lOj    1    1 

B.I.,audMauritiua    0    9        10 

Brandy,  duty  10  lOd  per  proof  gal 

No.  Vnt.  14    4    14    6 

1839. ,0000 

1890..  12    0    12    2 

Ist  brands       1891..  11    6    11    8 

InbhdJ       '  1893..  10    6    10    8 

1896..  10    0    10    2 

1896..    9    6     9    8 

lOorn  spirits,  i>fdy  pd  11  10    11  11 

16    6 

0  Hi 


SUGAR— (Con.)—        s  d  s      d 

CEtisHED— f.o.b.  Holland  12  101 

Austrian 12  6  12    H 

French  loaves,  f.o.b.  12  9  0    0 

FrnchcrstlsNoad.f  12  0  11  lOj 

Russian  crystis,  c.i.f.    0  0  0    0 

German  Granulated.  11  6  12    0 

Fine  Fch.cube8,f.o.b.  13  3  13   6 


BEET-German.f.o.l  10 
TALLOW— per  cwt. 

Petersburg,  Y  0   . .    0 

Australian  mutton  20 
do  beef  ,.  20 

Town 21 

TAPIOCA-ner  lb. 

E.  L  aBke,fairtoane    0 

Pearl  per  cwt.  11 

TAR— 8tockhlm,p.bl  24 

Archangel 18 

TEA— duty  4d  per  Ib 
Congou,  new  seasons    0 
Medium  to  gooel  . .    0 

Fine  to  finest 1 

Souchong   0 

Good  to  finest 0 

ScentedOraugePekoe 

Canton 0 

Scented  Cprs 0 

Hyson,  com.  to  fair. .'    0 

Good  to  fine 0 

Young  Hyson  

Good  to  finest  

Indian  and  Cevkn— 

Bkn.  and  Fannin 

Good  to  tine  , . 

Broken  Pekoe  .... 

Do  good  to  flnesi 

Pekoe  Souchong  . .    u 

Do    good  to  fine    0 

Pekoe  0 

Do  good  to  finest 


li    0    0 


H   0 
0   13 


6      0 


1 
0 

0  6i 

1  6 

1  0 
0  10 
61 
8 
7 
6 


Ijpirits,  f.o.b.  Ex.  pf.    1  1 

IHalt  spirits,  duty  pd  13  0 

Geinmn  :.tpirits 0  10 

8ALTPETBE- 

Bengal,  percwt   ..  14  9      CO 

I     Euglisb,  refined  ..19  6   20    6 

Nitrate  of  Soda 7  9      8    0 

SHELLS— M.-o-P.  percwt. 

I     Manila £6  10    £8    0 

I     Maccassar    £6    0   £7    0 

Sydney £8    0   £10  10 

W.Australian   ....£7    0  £10  0 

Bombay   £6  10     £6  0 

i  SUGAR— per  cwt. 
Brit.  W.India,  syrups  10 

CrystaUised    15 

i  Porto  Kico,  Grocery  12 
I  Mauritius  crystallisd  0 
I        —        Grainy   ..    0 

Syrups 0 

j  (Queensland  syrups..  10 

Grainy  and  crystal.  13 

Surinam  Crystals  ..    0 

Penang,  Gr.  and  crys    0 

Native  Brown  ....    9 

Madras,  native 0 

Jaggery,  Cane 9 

Manila,  Ho  Ho 9 

—      Taal 0 

Argentine  Crystals. .  14 
—          Syrups  . .  10 
Natal  Syrups 0 


Egyptn.  crystallized  13 
Syrups 


12    9 


Java  afloat 

Cuba  Centrifugal. 

BBriNKD — Loudon 
Yellow  Crystals   . 

Subes,  No.  1 

Do     No.  2 14  lOi    0 

Granulated 15    0    13 

Crystal 13    0    IJ 

Pieces  ,. 8    0    11 

Tncle... 6    0    11 


11 

U  lOi    0 

"  o|   - 


TIMBER— Timber  ft  Hewn 

Wood.-Dautzicft 

Memei  fir,  p.  load  42  6  f?  6 
Pitch  Piue  Timber  45  0  65  0 
Canada 0    0     0    0 

—  yel.  pine,lrgelC6  0  12)  0 
„     —        —     small  £2   6  106    0 

Quebecoak 75    0  115    0 

Balticoak  »7    6    7/6 

Indian  teak   220    0  320    0 

Wainsct.lgs.18ft  cube  71  C  ICO  0 
Deals  4  Sawn  &  Prepared  Wood 

Norwar,  Petrs.  std  £6  10     8    0 

Swedish, good ig    0    16  10 

Common 9  10    11  10 

Russian   7    0    17  15 

Finlana  g  10    10    0 

Canada,  1st  pine  .,11    0    24  10 

—  2nd  —    ..    8  10    16  10 

—  3rd  —  ..  6  0  9  10 
American  Spruce. .  6  0  10  10 
Pitch  Pine  Planks  10  6  13  15 
Dutzc  dck.  40ft.  3in  0/12/0   0/26/0 

Staves-Baltic,p.millel65    0  210    0 
New  York  pipe    ..  J5    n    46    Q 
TOBACCO- 

duty  2s  8u  per  lb  ■  A  I  d 
Ohio,  per  lb  bond  . .  0  4i  0  10 
Virginialeaf 0    4     11 

—  stript 0    4     12 

Kentucky  leaf  ......    0    3i    0    8 

—  atrlpt  ....    0    4     0    9 

Japan    0    4      0    8 

Uavanna 1    g     6    0 

Negruhead— duty  3'10  0  6  13 
Cigars,  bond  duty  &8  1  6  38  0 
TUBPNTlNE,pcwl  29  J  0  0 
WOOL— Engllau— per  pk.  of  2401b. 

Fleeces  S.Dii.ilggs  £8    0£10    0 


Half-bred    boggs 
—       wethers    7 

Sentfieecus   ....    7 

6th.  Down  ewes 
and  wethers  . .    8 

Leicester  do    ...    7 

Culoulal— per  lb  t 

Vic— Fleece  super.    1 

Scoured  good 1 

Scoured  average  . ,  1 
Greasy  avr.  to  fafi 
N.  B.  W.,  Bed.  avr. 
Greasy  average.... 
8.  Aus.,  Grsy.  avr. 
N.Z.— Scoured  avr. 
Greasy  average.... 
Cape — bcred.  sup,.,. 

Fleece  average 

Greany  average. ... 
Natal— Scuurd  .... 
Oreaay  average  .. 
Orousbrc'ls  — Urs. . 

Vic.  good  to  supr 
Njw  Zjalaud  fine 

—  Medium 

—  Cuarsu  . 


0 
0 
d 
9 
7 
_    6 

0  lOj 

1  3 
0    8 


2 

1    _ 
1    1 

0  Hi 

i    ^ 
0    » 


n 


0 1'i 

0  9 
0  7 

0    6i 


0  lU 
0  10 
0  8 
0    f>i 
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Tlonbon  Stocft  fS>arlftet0  price  Current. 


BBITISH  FUNDS   &c. 


Dividend 
Due. 


Do  . 
Po  . 
l>o  . 
Do 

Feb   Aug. 
April  Oct. 


Name. 


Cocaols  2}  %  until  1903, 
then  2i  %,  red.  1923 
Do  for  Acct.  J;ui.  5 

2i '/.  red.  1906 


2i  7,  red.  1906 

37  Local  Loans  Stk.  1912 

Annts.  1908(RertBei.Ti!l) 

Canada  GoT.lr.ter.~l  t  > 

col.  Ely.,   1903  1     CS 

Do    Bonds,  1910  f  ^  = 

-_. Do  Bonds.  19U'e« 

Mar.  Hevt.  .il'cypt.  Govt  Old.  3  %  . . 

Jan.  July..  Mauritius  3%  Stock 

Turkish  Gtd.1%,  1866.. 
Bank  of  EngLllid  Stock 
1  India  Stock  3*7  red.  1931 
t  Do  Stock  3  7  red.  1948 
Do  Stock  2i/;  red.  1926 


iiri 

UCi 
104 
104 

109»  101 
7i    -' 


April  Oct. , 
Aiiril  Oct.. 


Feb.  Aug 
April  Oct. 
Ouarterly. 

Do 

Do 
Feb.  Aug. 
Feb.  Aug. 


.'    Do  K'liee  Paur.  3i7  64-6 
Isle  of  Wan  5f  %Deb«.. 


Closing 
Prices 


COBPOBATION    BONDS.— Con. 


^ 

Name. 

Closng 

•5^-S 

Prices. 

FOBEION  STOCKS,  fee— Con,    i   FOBEIGN  STOCKS,  &c.— Con, 


Divl- 

denda 
Due. 


60    62 
102      6 


Greymth  (N.Z.)  Har.  Bd.  Gtd;i925  109  1'     Ja.  Jlj 
LjtteltoD  (N.Z.)  Harbour  Bd  1929  123  27     ^ 
, .    .Melb.  &  Brd.  of  Works  Debs  1921 104    6    Qrtrly. 
8i  15  i  Melbourne  Harb.  Trust  Loam  1908  109  U 

|4  I    Do  do   11921104    6    JneDec 

4ij    Do  Tramways  Trust 1914  11113     Apl  Oct 

6  iKapier  Harbour  Bonds 1920  113  15     AplOct 

■)  I  New  Plymouth  Ilarh.  Bd 1909  1C6  10    MarSep 

6  ;New  York  Cily  (Ex.  48  Id). ..  .11901  105  10 
|6   Oamani  Harb.  Board  (Bearer)jl919   26  36    IFb.Ang 
Ot«go  Harbour  Ecard,  1881  ..1921  118  20    ;Fb.Aug 

Do  Debentures   11921106    8    Ja.  Jly. 

Do  Con.  Bonds   1934U04    6 

PortLouis    !    *  1107    9 

Tiniaru  Harbour  Board  Deb8!l914ll07  9 
Wanganui  N.Z.)  Harb.  Ed.  .'1905;i0l  6 
Westport  (N.Z.)  Harbour  Bd  1926109  11 


CORFOKATION  STOCKS. 

(United  Kingdom.) 


Present 

Amount.     BONDS,  LOANS,  AND 
*  TRUSTS.  X 


16,961,638 
10,860,000 
7,700,000 
2,600,C00 
483,700 

1,616,900 

18t,C00 

819,000 

1,250,C00 

3,650,000 

2,000,000 

600.000 

(28,130 

9J7,0t4 


Metrop.  Con.,  1929* 3i 

llo37Stock«    3 

Do  1920-49* 2i 

London  City,  1920» 2J 

Com.  of  Sewers  (City  of 
London),  1905* 34 

Cor.  of  Ln.  Bds.  '97-1902*  3i 

Bonds,  1912*  3 

rel»entures*      3i 

Deb.  Stock,  1927-E7*    ..2* 

I'.iiminghamCorp.  1946"  Sjll*  17 
Do  do,1947«    ....  3  ^ICS  10 


Closng 
Prices 


116  18 
111  13 
97  88 
93  £6 

103  6 
S9  102 

9810* 
106    8 

95  66 


Do  1926*  ..'. 2J|  92  94 

Blackburn  Irred 3i  1 126  30 

,    Do  1930*  3  i]02    6 

600,000  L-radlord,  1964* 3  105    9 

876,£84  Uriglitou  Cor.  Rei.  1946*  3i  116  18 
1  702,012  Bristol  Corp.  Deb.  Stock  3i 

1  196,200  Cardiff  StocTi,  1936* 3J 

376,000  (  l.elttuham,  1971* 3 

450.193  Ciovdou  Corp.  Irred.*  ..  3i 

500,000  i;erl.iy,  1920-60* 3 

:  066,216  l;ubl'n  Red.  1944 31 

600,000  Glasgow  1925-40' 24 

479,400  111  dderstield,  1934  > 3 

600,000  Hull  Corp.  Stk.,  1943*  ..  34 
2,338,760  Leeds  Corp.  Stock,  1927  4 
1066,544      Do  do  ..  3i 

1  ,'!67,388  Leicester,  1934* 34 

969,666     Dol919-44   3 

6,565,909  I.ivei  iiool  Corp.  Stock*. .  34 

3  776,736  Mancbester  Corp 4 

997,480     Do  Cons.  Red.  1928. .. .  5 

6,1£7,979     Do  Red.,  1941*  3 

300,000  Middlesbrough*   3J 

633,620  Niwcastle,  red.,  1936*  ..  3i 

228,660     1  o  1  rredeemable 3J 

2,9(0,000  Nottingham  Corp.  Stk.*  3  llO  13 
460,000  I'lj mouth  Red.  1942*....  3  lOt  8 
704,000  Portsmouth  Corp.  1927*  34,108  14 
486,710  Heading  Corp.  Stock*  ..  31126  ;0 
366,070  -Itflield  1926-36,  Ked...  SjlUO  16 

1,432.360     Do 3    102    6 

S42,0OC      Do  Ked.  1925*    24    9'-  94 

271,600  :.oullianipton  Corp.  1945  34103    6 

400,000  -lockton,  1932* 3  ilOl    < 

277,200    lockton  Corp.,  1908 4l'ic6  lO 

8)0,000    wansea  Corp.  Stock"  ..  34:123  27 

452,400  West  Hani,  1929* 3il08  lO 

156,000     D01946*  3  tl04    6 

8!6,6jC  Wigan  Corp.  red.,  1921*  3    102    6 

1"3,000  Windsor  red.,  1918' 3    !01    3 

610,630  Wolverhampton  Corp.*..  341113  17 
398,800  Ifork,  1916^1*    .,..3^104    7 


124  29 

113  16 

102  6 
124  29 

103  6 

110  13 
93  95 

104  6 
1£3  la 
118  25 

111  14 

112  16 
102  6 
127  30 
146  61 

101  » 
1C6    7 

102  6 

114  17 
126  30 


*  I  ree  of  Stamp  Duty. 

COBPOBATION  BONDS. 

(Colopi.al  and  Foreign. ) 


1917 


6  Auckland  Harbour  Board. 

5  Do  do 

6  Boston  (D.S.)  Sterling 

6      Do 

6  City  of  *uckld.  Cons.  Act,  79 

6      Do  Debentures  1883 

♦i  C\ty  of  Buenos  Ayrer,  Bonds 

4  City  of  Cape  Town,  1943 

6  City  of  Christchurch  N.Z.).. 

6   City  of  Dunedin,  Debs 

6       Do  Consolidated 

'    City  of  Handllon,  Debs 

6  City  of  Hobart  Town,  Gtd.  . . 

6   City  of  Melbourne 

44     Do  do         

J      Do  do  Debs 

6   City  of  Mexico  Stg.  Loan 

a  City  of  Montevid  4J7,ascto6% 

6    City  of  Montreal  Sterling 

6       Doofl874 

6       Doofl679 

5  Do  Perm.  Deb.  Stock  

»  Do  Stg.  Cons.  Deb.  Stock  . . 

t   City  of  Ottawa  

«4     Do  4J  7  20-year  Debs 

6  City  of  Quebec  Con.,  1875  .... 
t       Doofl878 

♦  Do  Sterling  Debentures 

♦  City  of  Rio  de  Janeiro    

4  City  of  Rome2nd  to  8th  Issues 

6  City  of  Rosario  Ster.  Bonds. . 

1  City  of  St.  Louis   

♦  Do  do        

6  City  of  Bona  Bonds 

6  City  of  South  Melbourne 

6   OityofSydney   

4       Do  Debentures  

4  Do       do  1894 

e  City  of  Toronto,  Wtrwk.  Deb. 

5  DoGen.  Con  Deb 

4       Do  Sterling  Bonds   

4      Do  L'jcal  Imp.  Bonds 

a     DoBonds 

4    City  of  Vancouver 

4      Do  do        

6  City  of  Wellington  Con.  Deb. 

6       Do  Iniproveuieut  1  oan 

6  Do  Waterworks  Debentures                

6  Oli.y  of  Winniiiflg  Debentures  1907!lI8  20 

«       Do  Debentures  1914lll4  16 


107  10 
110  13 
99103 
100  6 
131  36 
1938iu4  16 
. .  72  76 
..  110  12 
1926129  32 
1925  122  28 
19081109  11 
1934106  7 
1930,110  20 
19071 100  13 
19271C3  16 
1822107    9 

*  94  95 
. .  I  69  61 

*  101    3 

*  101    3 

*  102    4 
. .  '  f  3  96 

19321C9  11 
1804  107  10 
1913!lC6  8 
1906111  13 
1908  115  17 
1823  i  107  9 
"  67  59 
..     62  64 

*  24  26 
1911  103  6 
1913  105  10 

-  83  86 
1915  108  10 
1904!  107  6 
1912106  8 
1819  108  IC 
1906  107  15 
1919  116  17 
192ti  IC6  7 
1913101  5 
1926,103  8 
1931106  7 
1932 1C6  8 
19071114  16 
.u.  |126  28 
1829  126  28 


*  Subject  to  Drawings. 

COLONIAL  &  PBOVINCIAL 

GOVEBNMENT    SECDBITIES. 


Present 

Amount 

£ 


Dividend 
Due 


Closng 
Prices. 


984.76C  Ja.  k  Julyltrit.Col.,  Ins.  % 

I    1941 3     £8100 

194,60Ci  Ja.  &  JulylBrit.GulanaIn  4  114  17 
600,00C;Ap.  4  Oct.'Can.Dom.Rly      | 

;  i    1903 S  ;1C6    8 

7,e82,200'My.  4  Nov'  Do  1804-6-6-8  4  !l02  7 
4,317,EO0iMy.  4  Novi  Do  Insc.  Stk  4  102  7 
2,359,621)Ja.  4  July  Do  Red.  1910  4  |108  10 
4,0f3,515iJa.  &  July  Do  Insc.  1910  4  1C8  10 
436,100|Jne.  4Dec  DoDbsl909-34  34  104  6 
4,664,900  Jne.  4  Dec!  DodoInsc.Sk  34  105  7 
641,450  Ja.  4  July  DoRd.1910-36  4  !l09  11 
3,468,600  Ja.  4  July,  DoIns,1910-,^4  liC9  11 
lOJIOl.liJa.  4  July  Do  red.,  1938  3  102  4 
2,000,0O0:Ap.  4  Oct.i  Do  In.".,  1947  24  92  93 
l,175.30C|Ap.  4  Oct.  Capel90017dgs44  106    7 

620,600! Jne.  4  Dec!  Do  1879 44  1C6    7 

439,700  Jne.  4  Decl  Do  1881 4   1C4    6 

662,300  Jne. 4  Decl  Do  1917-23  ..4  112  14 
2,090,862  Jne.  4  Deci  Do  Insc.  1923  4  1112  14 
3,733,196  Jne.  4  Dec!  DoIn«.Stk'83  4  113  16 
-  997,666  Air.  4  Oct.!  Do47.Cns.In;  4  lH  13 


IJe.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
J».  Jly. 
J».  Jly. 
Apl  Oct 
Ja.  Jly. 
MayNv 

JneDec 

Apl  Oct 

MarSep 

CpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 


5,161,247:Ja.  4  Julyi  Do  Con.  Ins.  34 
166,700!My.  4Nov:Ceylon    4 

l,076,1001Keb.&Augi  Do  Inscribed  4 

l,460,000lMy.4  Novl  Do  Inscribed  3 
ll£,7C0|Mar.4Sep!FijianGv.Deb  44 
,098,13tiFi.b.4Aug!Jania'ca  Insc.  4 
346,700iJa.  4  July'Mauitoba  19  6 
480,749  Feb.   Aug.;Maurit8.In.l937  4 

768,700  Mar.  4  Sep  Natal  44 

£91,781  My.  &  Nov    Do  Cons.  Insc  4 

3,026,444  Ap.  4  Oct     Do       do         4 

3,714,917  Jn,..  4  Dec  Do  Inscribed  34 
660,0OC!Ja.  4  JulyiNwfdlnd.  1941  M 
320,000:Ja.  4  July'  Do  In.  1913-38  4 

2,006,200' Ja.  4  July  New  8.  Wales, 
I  1898  to  1902  S 

8,014,700  Ja.  4  July    ~    

9,686,300:Ja.  4  July 

16600000  :Ap.  4  Oct. 

12826200, Mar.  4btp 

6,5C0,CC0  Ap.  4  Oct. 


108  10 
106  8 
119  22 
K3  5 
100  6 

113  16 
111  13 
119  21 

117  19 

114  16 

118  20 
104  6 

£6  67 
1C3  5 


100  6 
103  8 
117  19 
106  7 
105  6 


Do  1903-10  . .  4 
Do  Inscribed  4 
Do  Inscribed  3. 
Do  Inscribed  3» 

,      .  , Do  Ins.,  1835  3";i0J    1 

271,000;Ja.  4  July  N.  Zealud.lSM  5    116  17 

440,900;  Quarteriy    Do  Cons 5  !l01    3 

„£„,„„,...   .  ,.        Do  Insc.  Stk.  4  !113  16 

Do       do...,34!l07    9 

-     89100 


29150302:My.  4Nov 
6,161,167,Ja.  4  July 
l,626,620;Apl.  Oct. 
l,253,600!My.4Nov 


Do       do  1946  3' 
Quebec  (Prov) 

I      1906    .5    106  10 

£03,£20,Ja.  4  July!  Do  1919 44  107  10 

3;7,500lja.  4  July    Do  1912 6    116  18 

6  2,600  Ja.  4  July:  Do  1928 4   108  10 

630,700iMar.4Sep!Do8g.Bd8.18344  108  10 
1,713,6£7  Apl.  &  Oct  Do  Ins.,  1937  3  91  93 
1U267400 1  Ja.  4  July  Queensland, 

!  1913-16  ....  4    106    8 

10866800 1  Ja.  4  July  Do  In.  1916-24  4  107  12 
8,616,734  Ja.  4  July  Doln8.1924-30  34  1C4  6 
l,260,000;ja.  4  July  Do  do  1946  3j  106  8 
l,600,00C:ja.  4  July  Do  1922-47  ..3  974  84 
604,700  Ja.  4  Julylsth.  Australia, 

I      1901-18  ....  6   103  33 

240,000  Ja.  4  July;  Do  1811-1820..  6    106  22 

7,666,700' Ja.  4  July    Do  1899-1916..  4   ICO    8 

1,366,300  Ap.  4  Oct.    Do  1916 4   106    7 

7,733,000  Ap.  &  Oct.,  DoIus.1916-36  4   108  10 

2,617.800  Ja.  4  July;  Do       do  1939  34  108  10 

839,6C0iJa.  4  July    Do  do  1916-26  3     99101 

1,000,0,<0  Ja.  4  July!  Do  after  1916  3     69101 

152,800Ja.  4  JuIyiTasninia.  1801  6   100    8 

2,823,750  Ja.  4  July    Do  1908 4    104  12 

3,466,600  Ja.  4  July    DoIns.1920-40  34  104    6 

1,000,000         ..  Doln3.1920-40  4    112  14 

422,693  Mar.  4  Sep, Trinidad    Ins.  4   1C8  10 

4,600,000  Ja.  4  July  Victoria99-1901 4 


6,000,000  Ja.  4  July 

612,900!Ja.  4  July 

3,387. 100' Ja.  4  July 

9,589,300  Ap.  4  Oct. 

6.000,000  Ja.  4  July 

12000000  J  a.  4  July 

2,107,000  Ja.  4  July 

971,694  Ja.  4  July 

1,876,000  Ap.  4  Oct. 

760,000  My.  4  Nov 

2,753,000  My.  4  Nov 

1,100,000  Jiie.&Di'c. 


Next 
Draw- 
ing. 


Name. 


p'd.       B.  Ayres  Wtr. 

P.orD. ;  BrazilianGold 

Loan  1879. .  4. 
P.orD.  Do  '83  Loan  4, 
P.orD. I  Do  1888  ....44 
P.orD.  1  Do  Bds.  1889  4 
orDwg:  DoW.ofMinas 
Ritilway  ..  6 
P.orD. i  Do  1896  ....6 
Nov.  Bulgarian, '88  6 
Do  State  Mrt. 
Ponds  ....  6 
Chilian,    1886  4. 


£10,0 


Nov. 

P.orD. 
P.orD. 
P.orD. 
*Mar. 


MayNv 
Apt  Oct! 
Apl  Octi 
JneDec,  Pur 
Apl  Oct! 
Ja.  Jly. 
Ja.  Jly. 
J  a.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly, 
Apl  Oct 
JneDec 
Js.  Jly. 


Do  1886 

Do  1887 

Do  Gold 

Do  1892 

Do  1865 

Do  1896     ... 
ChineseSilver 
Loan.   1894  7 

Do     Gold 
Loan,    1895  6 

Do  Gold  1896  6 

1)0  Gold....  4J 
Colmbian,  ex.  96 
Cordova.Prv. 
of,  1986.... 

Do  1887-8    .. 
CostaRIca  'A'  5 
fro'ml817;  Do'B'   ....6 

iDanish,    1894  3     £5  £7 
EcuadorNewEx 
44  .-ujcdg.  to  5% 
Egypt.Unlfd.  4 

DolJov.Pref  34 

Do  Ins.  Stk.  3} 

DoS'j»tcDom4, 


ndwgs 


df'lt-j 
00  ann. 


Name. 


Closng 
Prices" 


% 

German  Im.Ln3     93  94 

Do  1890-4  . .         92  94 

Pur,  Italian,  ex.  26f  6     64 j  <; 

Prussian  Con.  3i  101    2 

Do  1891 3     93  S5 

U.S.Fund,1907  4  112  16 

Bo    4   128  32 

Virginia  Fund 
Coup  Bonds        82  81 


RAILWAYS. 

Obdimaey  Sharks  akd  Stocks. 
,  Present 
lAmount.!  Name. 


362,612B»rrj 

618,628;    Do  Pref.  Ord.  4  X. . . 

618,628;    Do  Def.  Ord 

6,862,684lCaledonian  Cons 

9,7R7,8;0I  Do  Pref.  Con.  Ord.  . 
9,787,860  Do  Def.  Con.  Ord. .. 
2,608  026|    Do  Def.  Ord.  No.  1  . 

61 0,CC0,Curdiff  Pref.  Ord.    . . . 

286,C00!Central  London  £10  Shares 

630,000(City  and  South  London. 

3,240,799iEast  London  Cons 

2,642,000  Fitrness,  Con.  Ord 


97  69 

106  8 
68  99 
86  67 
17  18 

21  26    I  -.     1  •    --- 

24  26    I  4,927,920|Gla8gow  4  8.  W.  Pref.  Ord. 


Qrtriy. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDec 
Qrtrly. 
Qrtriy, 


Do  1904 44 

DoRly.Ln.'Sl  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk.  4 
Do  Ln.  of  1885  4 
DoInsl921-3-6  34|l64 
DoIns.1611-26  4  107 
Win.  Aust.Ins  4 
Do  do  18>1  . 
Do  d'' 1816  35  34 
Df  1616-38  . .  3 
Do  1916-36    . .  3 


116  18 
106  8 
103  5 
934  44 
91  £6 


Pl  Oct 

Ja.  Jlv. 
MayNv 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
MarSep 
MayNv 
Qrtrly. 

Qrtriy. 
Qrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 

Fb.Aug 
Qrtrly. 
Ai>l  (3ct 
CpMy91 
CpJy91 

Ja.  Jly, 
Ja.  Jly. 

Qrtrly. 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
AplOct 

Apl  Oct 
BfarSep 
MarSep 

MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


p'd    1 
y,'86/ 

orDwg: 

..    I  Do  laira   ..  4 
Dec.  lEntreRios,  86  6 


:6 
2:  13 


23  25 


4,927,820     DoDef.Ord 

2,746,930,Great  Central  Pref.  Ord.. 

2,746,9;0l     Do  Deferred  

2,420,446:    Do  Ord.  Stock,  1894 

12,672,886fOreat  Eastern  Ord 

920,133  Groat  North  of  Scotland  , 


IC65  74       920,153  (ire 

102J  34  10,908,3S7|Great_Northern  Pref.  Con, 


Do  Deferred 

Do  A  /  A  recvs.  no  div.  \ 


Cl..jng 
Prices, 


260  70 
120  26 
138  <3 
149  51 
874  84 
6313. 
3j»I 
111  14 

9j:oi 

6b  65 

H  n 

74  77 
81  83 
65  67 
64  66 
20 J  IJ 
38  40 

l2Ci204 
85  67 

1204  1* 
5«8} 
64  56 


Pur 
Pur 

i 


'L 


Pur 
Pur 


none 
none 
14 


FOBEION  STOCKS,  BONDS,  fto. 

^Coupons  payable  In  London. 


Jn.  IMC 


ra.  J' 

MarSep 

Apr  Oct 

'^l 
Qrtrly 

Ja.  Jly. 
Apr  Oct 
Apr  Oct' 


Dec. 
orDwg 
orDwg 

Dec. 
Dec. 

Nov. 
orDwg 
orDwg 


Do  1888  ....6 
Do  Fdg.  Ln.  6 
Do    City    of 
Parana  ....  6 
Greek,  1881. .  6 
Do  1884   .... 
Do  Rentes..  4 
Do'90(P.Lar)  6 
Do  Monoply  4 
Do  Fdg.  '93  6 
Dec."  Guatemala  ..  4 
1896    [Hawaiian    .. 
..    iHuugarian 
!    GoldRente8  4 
1  Apl.!Hungary,1896  3 


i  7,272,254 

;C1    3      1,169,276     .      .  .. 

01    0      1,169,275;    Do  B  I  until  6%  is  pd.  3/1190  W 
34  36    24,395,202'Great  Western,  Con.  Ord.'l66i  H 

It  36    '  2,664,383  Highland,  Old.  Con 60  65 

27  31      3,297,400  Hull,  Barnsley,  4c.  Shares   £6  ;54 

16,740,995  Lancashire  4  Vorks.  Con.!l474  8J 
22  27  I  3,404,644  Loud.,  Brighton,  4c.  Ord.  186  88 
42  43  ;  2,602,710  DoPf.  f  Df.  rec.  no  dlv.\!l97  £9 
42  43  12,602,710  DoDf.\until6%i8pd.Pf/  178i  91 
34  35  I  393,396  Do  Con.  Rights  Certs. ...  l5  18 
3914C4  !ll,269,282;Lon.  Chatham  4  Dov.  Arb.!  208201 
47!  a  !40,813,6f8iLoud.  4  N.-Western,  Con3.!l99«00 

»r,       r,        n  a';Q  ^.t^;,   ,,,.  J      ,.    a      lir. — , n ..nn   OC 


"Dec. 
*Dec. 


1893 
orDwg 


orDwg 
orDwg 


prch's 
Jan, 

Jan. 

Jan. 
•Aug. 
April 

April 
June 

*July 
Dec. 

•Aug. 

orDwg 
Dec. 

July 
Dec. 


'Jan. 
P.orD. 
P.orD. 
orDwg 

Sept. 

•July 
I 

•July  I 

Aug. 


Italian  Irr.gtd  6 
Do  1862  Ma- 
renia.  Rail.  6 

Japan    6 

Mexican,  1888  6 

Do  Ext.,   90  6 

Do    do    1893 

Do  Int.  Cons. 

Silver 5 

Nicrgua.,l8S6  4 
Norwegn.1886  34 
Do  1888  ....  3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  6 
113  1868  ....5 
DoCons.R.E. 
Bonds  I.  ..  4 
Do  doll  ..4 

DoIII 

Do(Nic.RIy.)4 
Do  Transcau.  3 
Do  Bonds  . .  ^ 
DoDvlnsk4 
Vitebsk    . .  4 

Salvador 6 

San  Luis 6 

S.PauloProvof6 
Santa  Fe,'8M  6 
Santa  Fe  and 

Bqsta.  RIy.  6 
ServlauUnfd.  4 
SpanisliQuick- 
silver  Mort.  5 
Do  4%  Bonds  4 
Swedish,  1880  4  , 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal  . .  6 
Tucuman  —  6 
Turkish.  1891 


iCO    1 

87  89 
110  13 

94  £6 
;02  3 
884  64 

88  £9 
85  97 


91  63 
99101 

99101 
48  63 

92  64 
78  82 
38  40 


23  25 

68  60 


9,478,666  Lond.  4  S. -Western,  Cons. 

2,364,850     Do  Pref.  Con.  Ord 

2,394,860     Do  Def.  Con.  Ord 

1,338,350  Lond.,  Tilbury,  4c.  Cons. 

5,731,830  Metropolitan  Cons 

2,640,914     Do  Surplus  Laud  Stock. . 

2,260,000;Mi'tropoliun  DIst.  Ord.... 
34,916,386  Midland,  Pref.  Consol  Ord. 
34,916,386     Do  Def.  Con.  Ord 

6,741,371  North  British  Ord.  Pref.. 

9,163,866     Do  Ordinary  

27,694,027  North-Eastern,  "Consols  ' 

2,020,400  North  London,  Consols 

3,230,140;  North  Stafford.,  Con 

499,011  ;ithymney 

2,762,330  Soiith-Eastern,  Ord 

3,640,360;    DoPf  r  Df.  rec.  no  div.l 

3,606,480     DoDfluutil671spd.Pf/ 

5,192,284!Taff  Vale  "Stock"  1889.... 
640,0OO!  W'aterioo  4  City,  Ord.  Stk. 


220  25 
133  36 
91  93 
140  43 
!12E!  64 
!  90  92 
33  33i 
84  81J 
88  8B4 
89490 
434  H 
177»8 
217  22 
126  23 
2j7  62 
149  51 
194  95 
1054  6 
74  76 
109  14 


LiHEfl  LBA8ED  AT  FiSBD  RbnTALS. 
Leasing 


Name. 


Birkenhead 

Loudon  and  Blackwall 

Do  447  Pref 

Nottm.4araut.  R.40. 


Conip.auie8. 

L4NW4GW 
Gt.   Eastern 

Do 

Ot.  Northn. 


Dbbbntoeb  Stocks. 


Present 
Amount. 


£ 
1,021,233 
346,673 
£31,097 


Name, 


8,866,196 

1,633,600 

544,440 

381,116 

260,000 

723,333 

1,629,457 

3,667,422 


Barry  

Brecon  4  Merthyr  A. 
Do  B. 


7. 


Caledonian 

Cardiff 3 

East  Lond.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Od.  i' 

Forth  Bridge   4 

Furness  4 

.      .       Glasgow  4  S.-Wcst 4 

10,944,9t0;Groat  Central  44 

14,439,4C6  Great  Eastern 4 


J^VwiA   .Ml  V   13,248,763  Great  Northern  3 

T>,fffi;  F  T  ll '™J  o'!  10,742,364  Great  Western 4 

DoBdsE.T.54   98i  Sj,  4,526,217     Do 44 

Do   Prionty4     6196   ;  5  Vt  Od.'i     n„  l 


.  i, 
Jvrly 
Pur 


Prchse 


Oct. 
PunPr 

chase 


Do   Priority 
Do  Converted, 

Series  "  B  "  . . 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  8%  Customs 

Ln.,  1886,  Bds. 
U.S.(Ma8)1900  6 


Venexuela  N. 
Cons.  Debt.  3 


Closng 
Prices. 


'  Sept. 
Dec. 

j  Sept. 

Dec. 
P.orD. 
June. 
P.orD. 


Argntne.  RaiL 
Loan,  '81   . .  6 

Do  1884 5 

Do  N.  Ot.  Ry 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

Loan  44 

Do  Stri  Bds.  44 
DoExtrnlLn.  34 
Do  1886-7....  6 
Fundg.  Loan 
Gold  Bonds  6 

Rly.  Guar.  He8.4 
Do  Law  3,378 
Do  Law  3,665 


87  91 
7:  73 


Divi- 
dends 
Due. 


714  24  I 

Ja.  Jly. 

69  71    I 

70  72  iJa.  Jly. 
El  6»  IMavNv 
904  li 


90s  14 

60  61 

61  62 
68  (0 


103  6 
123  28 
107  11 

141  46 
100  3 
132  35 

64  67 
84  87 
140  43 
140  42 

144  46 
:56  58 

142  45 
109  11 

145  17 

^ 162  66 

Do 6   180  8J 

Do 24 

Lancashire  &  Yorks 3 

Loudon  4  Blackwall 44 

.London,  Brighton,  4c,..  4 

4,594,7221     Do  Per-ietual   44  lu- 

5,521,499  Lond.,  Chat.,  4c.,  Arb.  4*;i£5 
uj     ,,  -in,  ,,        969,674     DoB 4416164 

'Do^R96''*'"i*i  tli  vi   5™'"i!  "" '879 ::::.  ;*  -  - 

Do  1886  ...    6  I  t6J  74  37,536,093;Lond.  4N.-Wcst 3 

I  l,235,562;Loiid.  &S.-West.  A  ....  3 

11,363,662     ,)o  Consolidated 3 

I     776,:54,I.i,ndon,  Tilbury,  to....  4 

2,293,311  MctroiwHtan    4 

!     466,680     Ui 34 

1,211,626  Mctmiolitan  Dist 6 

727.2001    Do   4 

34,664,374, Ml>il,i.id 2i 

12,792,959'Korth  British 3 

3 

4J 

2,745,990  North  Stafford 3 

401,699  Rhymney  Perpet 4 

1,466,086  South-Easteru  Perpet. .  4 

4,342,440'    Do  do..  6 

349,666     Do  do 34 

l,362,258lTaff  Vale 3 


63  97 
100 


36  37 


The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth-.r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOBEIGN  STOCKS,  BONDS,  &c.  l=i'^;ISi|!°Sl;-LtS 

(Coupons  payable  abroad. ) 


AptOct 
Ja.  Jly. 

Qrterly 
Qrterlv 


1' 

Next 

Closng 

«s 

Draw- 

Name.        Prices. 

ing. 

'A 

% 

Dwgs. 

AKentlneNaa. 
Oed.  "B  ■■..?'  3f4  7.^ 

Aust.8ilverRt8  6   84  36' 
Do  Paper  '70  61  83  85 
Do  Gold  ..  4  !  98101 

,^ 

,, 

DutchCts.ex. 

12  guilders  24!  84  86 
FrenchRntes  34  1024  3, 

., 

'• 

Do       dc     3 

itut  :j 

94  86 

iio  1: 

146  60 
144  47 
161  64 


135  3S 
112  14 
111  13 
111  13 

143  46 

144  46 
124  27 
2C3  6 
134  37 

93  96 

i»J  2 
11012 

160  6! 
107  10 
I4l  43 
143  46 
18C  82 
124  27 
104    7 


Gdara.ntbbp  Shabbb  abd  Stocks. 


3,667,1640aledonlan  Cons.  Guar  4  14   43 

2,326,00t;Forth  Bridge    4   140  43 

779,12EFi.rne.ss  Cons.  Gtd 4   134  37 

9;5,460l(llasg.  4  S.-West.  Gtd  ..  4  :142  46 
l,C66,083;Oi'.'at  Central  1st  Pref..  44:147  61 

1,(87,428;    Do  Kent  Charge 4J137  40 

478,031Gt.  E'lHtem  Rent  Ohgc.  4  |139  42 
4,9£6,696;  Do  (^.msolidated  ....4  140<3 
3  435,74C'0;.  Northern  Perp.  Otd-  4  1143  45 


December  3   1898.] 


TFIR 


EOONOMl 


Hi, 


1753 


RAILWAYS. 

Ooarahtbed  Sbabbs  akd  Stocis. 


RAILWAYS. 

Bbitish  Possespiowb. 


f.«9,63C  Ot  Wratern,  R«nt  Chg.  B  tl71  E2 
17  736,664  Do  Consolld»ted  Gtd.  6  :i79  E2 
2,595.PPP  I.amshirc  and  YorbB  ..  ♦  |143  45 
l',965,860  London,  Brighton,   Ac, 

i       Cons.  Guaranteed  . .  5 
16,100,406  London  &  N.-W.  Gtd.  ..  4 
797,9S0iLon.  i  8.-W.  Cons.  Gtd.  4 
360,OOC  Met.   District,    Midland 

EcntCliarRe     4    I.'6  38 

I.ZBO.OOC     I."  PoriictualOtd 4    13C  33 

16,752  917  Midland  Guar.  Pref 2i    &1  f3 


178  fl 
144  46 
143  (6 


7,456,846, Xortll  Brit.  Con.  Lien  ..  3 

2,444,129!    ToCon.Ko.l   4 

8,466,903  N.-E'istenj  Cons. guar...  4 
l,170,0C0jNortli  Staflord,  £20  paid  6 
i,000if.-East{Rd.Ans)£l  0;6(  ach 


IC5  7 
139  41 
143  45 
34J  Ei 
35  36 


984,3001    T)o  Coiisolid-ited    Gtd.  4J  159  (2 


PigFBBEKCB    fc-HAEES    AW    STOCKS,  WITH 

D:tii>eki>s  Coktikgem  ok  the  Peopits 
OP  EACH  SEPABATE  Year.       


«    1  % 

698.760:  Barry  First   5 

l,060,Cf  0     Do 


4,679,956 
8,946,341 

1.639,890     - 

962,996     Eol8t4    4 

1,117, :f(i    Do  Convertible    4 

l,300,7£0|Fiirnte8,  Con.  Pref 4 


165  70 

134  37 

140  42 

139  41 


Caledonian,  Pref.  Ko.  1  4 

EoKo.2 4 

Do  1678    6    172  75 

■  137  40 
145  48 
130  33 


'360,CC0]    Do  Pref.  Stocli  A    . . 
1.892,150l';ii..-^'(w  and  S.-Weat. 

1,666,54)1    I.o  Pref.  No.  2 

1,100,CCO  Great  Central,  Pr(.    .. 


1,0C0,CC0 
1,080,000  j 
1,E00,CCC 

i,ooo,cooi 

1,380,000; 
1,600,000, 
S,230,CC0 


7O0,00O| 
1,60C,CCO| 

750,CCCi 
1,260,000 
l,365,at 
12,819,620  1 


127  30 

139  41 
133  40 
129  32 
148  El 
147  EO 
145  48 

141  44 

136  39 
1C7    9 

£9101 

140  43 
139  41 

137  40 
136  39 
136  3S 
136  39 
119  21 

142  44 
176  80 
107    9 


Do  1872    

Do  1674    5 

Dol&76    6 

Do  Lonvertible,  1879  . .  6 
Do  Convertible,  1881  . .  0 

Dol6t9    4 

Dol891    4 

6' 041,706  li:eat  Ea.it., Con.  Pref  . .  4 
2.625  000!  Do  Kedniptn,  Stk.,  '86  4 
- — ■„,      D„,j3i    4 

DC  1884    4 

D01687    4J 

Do  1888    4 

Do  1690    3i 

._, t.  Northern  Perp.  Prf.  4 

ll,£25,8iE  *^t.  Western  Con.  Pref.  5 
22,676,6&6ii.anc.  &  Yorlt.  Con.  Pref  3  _ 
6,19o!316;L.,B.,&B.C.  Con.  Pref.  6  JI77  !9 
2,282,000  Do  2nd  Consolidated  6  Il76  i7 
6,686,184  lA 'id..  Chat.  4  Dot.  Arb4i|134  36 
869,£32'  Do  2iid  Preference  ..  1107  9 
23,080,620'  London  &  N. -Western  . .  4  1145  45 
8,944,660  London  &  B.-V  cstern  . .  4    142  45 

1,999,836:    Do    do    1884    4,142  44 

2,707,247     Do 3i  U3  26 

400,000  London,  lilbury,  &c.    ..4  ,139  42 

S  EC2  03£'.*i' tt';i  tlitaii     4   139  42 

'250,000'    Do  irred.,  1884     4    137  40 

2000001    Do      do     1887     4    137  (0 

1  500  00(  I  Met.  District     6    107    9 

44'619  451  lAlidlaud  Per.  Pref 2J    £9  81 

3'660'l9t  Nolth  Brit.  Con.  No.2  ..  4  134  36 
8'422  461.  Do  E.  and  G.  Pref.  ..  4Ja50  63 
'418  50i      Do  Conv.  Pref.,  1874  . .  5    164  o7 

2  290  88;      Do  Irred.  Pref.,  1676  . .  4*150  S3 

604  68i      Do  Conv,  Pref.,  1676  . .  4i  UO  63 

605  72t  1    Do  Conv.  Pf.  Stli.  1879  5    1(3  67 
674,1141    Do    do    4    134  37 

l,C0594tj    DoCon.Prcf.,  1890....4    13137 

1,499,806 1    Do  Con.  Aug.,  1892     .    t    123  36 

13  162,92'/ 1  -\oith  E?..-iterii,  Pref.    .4    142  45 

700,000  A.  London  4i  %  (mal.  61  5    173  76 

250,C<)1      Dol676    4ilU6  60 


7,191,'00  Canadn.Pac.lstMrt.Bds  5  '118  20 
2,1^^800l    Do50Yr.Lnd.Gt.Bds.3i,lC6    8 

9?6,900     Do  Inscribed 3}  106    6 

9,46i,636  Do  Consolidated  Deb.  4  116  17 
750,00C!  Do  AlgoniaBrclUstMt  6  ilZO  22 
166,000  Demerara  Orlg.  St,>cl£..  3  ,  45  63 

116,000     Do  Perpetual  Pref 7    160  65 

60,000  Enui  Bay  S  Ml.  Bischoff         4*  5i 
130,600     Do  Irred.  Deb.  Stock. .  4J   67'CO 
a,475,9f5  G.Trnk.ofOan.Con.Stk. . 

5,219,794     DoGuaranteed    

Do  1st  Pref.  Stock  .... 

Do  2nd  do 

Bo3rddo   

Do  2nd  Equip.  Bonds  6   132  34 


RAILWAYS. 

Amebicau  Stocks— <?o». 


$ 

6,260,000 
28,650,000 
8,103,500 
•1,972,000 


5,420,000 
2,630,000 
7,168,065 

414,300 
4,270,376 
10,393,966 
2,723,080 

611,100 


Do  Per.  Deb.  Stock 

Do  do       do    4 

Do  G.W.  Per.  Deb.Stk.  6 
DoNth.of  Can.lstMt.  5 

458,600  Mid.  of  Can.  Str.  let  Mt.  5 
1,072,900     Do  Cons.  Mort 6 

103,100  Mntrl.  &  Chapln.  1st  Mt.  6 
1,446,800  Jamaica  1st  Mortgage  . .  4 

600,000  New  Brunswick  1st  Mt.  6 

847,672     Do  Consolidated  Deb..  4 


42 
C6i  6i 
29  32 


103 
;03  6 
106  8 
103  6 
102  4 
121  23 
U4  16 


'^,875,500 
12,770,000 

30,000,000 
30,927,000 
4,756,000 
3,969,000 


24,679,000 
14,520,C0C 
1,700,000 
1,402,003 
♦3,000,000 
16,000,000 
10,000,000 
3,610,000 
10,611,000 
1,960,000 
6,000,000 


% 

Colorado  Mid.  lat. .  6 

Den.tK.O.lCon.Mt.  4 

Do  Imp.  Mort. ...  5 

Det.G.H.&Mll.Bds.  6 


_743,800|N.Z.,  Mid.  L.  IstMt.  Db.  6  !  25  36 
*2000,0001Ont.  &  Quebec  Cap.  Stk.  6  161  67 
4,007,361j  Do  Perp.  Deb.  Stock..  6  143  46 
676.000  Quebec  Cntl.  1st  Inc.  BdB  Hi  32  35 


C,000lSt.  Law  4  Ott.  1st  Mort.  4 
320,460  Teoiiscouata  1st  Mt.  Db.  6 
719,000  Toronto  Grey  &  Bruce  Rl 

ofCan.Ster.Bd8.1stMt.4 
170,0CJ  Wellngton.  &  Mauawatn 

Sliares,  £1  paid 

400,000     Do    do  Debentures  ..  6 


HI  i; 
8  12 


103    6 


6,129,000 
14,994,000 
24,065,000 
59,011,000 
17,072,000 
11,191,000 

?,?70,0CC 


1,127,900  Atlaii.  &  Lawrence  Shrs.     1161  63 

861,652Chi.  iGd.Tk.  Coup.Bds.  6  ,102    4 

298,100iGrand  Trunk  Junction    6  (102    4 

16,661,000  Minneapolis  St.  Paul,  4c.  4  hoi    3 


AUIBICAR  BhAEBB  AKS  BoHDB. 


Present 
Amount 


Number. 


Name. 


2,933,332 l-N.  Stattoi dihire Cons.  ..  3 
97s,?4C  ul\nin€y    4 

2,l!2,t6C  i.-i.ustcrn.  Cor.  Pref   ..  4J 

2,640,620     Do  Preference 5 

710,171      Do  Vest.  Comps'.  Stk.  4 

2  lOWr    r«n  Vale  Pref.  Stock    ..4 


it5  7 
131  34 
165  el 
177  79 
139  42 
131  31 


iKDiAM  Railways. 


100    4 

9J1CJ 

145  49 

13il4i 

£i6 
112  16 


111  15 
24  26 
30  32 

133  3S 
16  ii 
30  32 


C       I  % 

l,4e9,76(,  Assam-Bengal, 3i  till  '<I8, 

then  3% 

76,001  tiarsi  Light,  £10  paid    . . 
2  200,000  Hmgal  4  N.  West,  Ltd. 

427,93(     L'oilO  Shares 

1,000.C0C:  Emgal  Central,  L.,Gtd.  .3J 
-t-i  net  earn.  £5pd.. 

160,001  li«.«al  Dooars,  L 

3,000,000  Buival  Nagpur,  L.,  Gtd. 

4%-fi6uplu8  profit.. 

7  660,300  Bern..  Baroda,  &c.  Old. 

;.7tl,95    Liinia,  Linilud 

isl^>,uOC  Delhi,  tmballa  and  K. 

JCC,COI      Do  Deb 4 

41,914  Kafc*.cin  Bengal  A.  Ann.  9/10 
74,93f     I  o  "  B  "  Annuities  . .  9/, 
MiM'      I  o  Debenture  Stock  . .  4 
149,856  E.  Indian  Ann.  A  1963  9  Hi 

624,900 1    Do  Annuity  B 9/3i 

3,lo4,76!      (Jo  Def.  Ann.  Cap.  Gtd.     i 

4% +lsurp.  proht..      :e0  64 

5,396,244      DoClaesD !l70  74 

1,436,6a      Do  llred.  Deb.  Stk.  ..4i|  165  60 
20,000,000  ij.  Indian  Ptnlnsl.  Gtd.  6  ll7i  79 

S,701,4K      DoDtbeulureStk !  136  41 

5,000,000  ltd.  Mid.  L.,  CU.  4  '/.     i 

^  i  snrplns  profits  . .  4  ill  16 

8,767,670  Madrai  Gi.a 6  :1(3  67 

t«,9f'      Ijo       do: 4jlU4  i9 

t.t,;         Dn       do 4i,145  49 

KCL;    R'hilkund  4  KumaonL      130  34 
;;,i   ,  -'iiidcP.  4Del.  A.  An9/1!    24:6 

JC.t'        loBAnnuities  9/1   29  31 

4;l,V,    i-.Mlb  Indian  Gtd 4i  i;2  £7 

1,^.0. i,i-       I;o3/f,plus  i  sur.prft      118  12 
-  ■  -54  5; 

U4  18 

116  20 

.     1  98102 

.3illll    6 

6    120  25 

1(6    9 

104    8 

52  77 

99113 


Shabbs, 
67,607|AlabamaG.S.A.6%Prf 
166,600     Do  B  Ordinary.... 
£806,200  Atlan.  1st  Leased  Line  ■ 
Rental  Trust  Stock 


Closng 
Prices. 


10  11 
II  fi 


101    4 


17  174 
47j  Si 
61  (2 
33i  ;j 
25  26 
48  62 
76  8j 
118  18i 
i(.5  70 


Atrhison,  Topeka,  4c. 

7CCt      Do  Pref 

26,000,000  Baltimore  and  Ohio  . . 

68,000,000  Central  Pacific 

60,533,400  Chesapeake  and  OhioilOO 
8  054,400  Chic. Gt.  West.  Prf  "A"llOO 
7,714,750  Do  4  7  Debenture  ..jlOO 
46,027,261  Chic.  Mil.  and  St.  Pau.ilOO 

26.895,000     Do  7  %  Preferred 100 

11,247,100  ClBTe.&Pittsbg.Gar.7%l  50  1  89  91 
38,0OO,0OC  Den.tRioGnd.Cm.Stk.llOO  '  J6  I'J 
23,660,000     Do  6  %  Preference  . .  jlOO  i  64  64i 

11167Z(0C  Erie  Railroad   1  ..  1  14  i'i 

42,060,800 :    Do  1st  Pref :  ..  1  374  8 

16,000,000     Do2rdPrtf 18  20 

;0,OC0,C0(  Great  Northern  PreLl  ,.    1'2  47 

60,000,XC  Illinois  Central    lioo   114il5i 

10,000,000     Do4%Lsd.LineBtk.ll00   "2    6 

49,466,500  Lalte  Shore,  4c 100    1952C6 

52,800,000  Louisville  4  Nashville  1 100  tbi  6 
47,844,100  Mexican  Central,  L.  ..llOO  45  6^ 
62,450,000  Missouri,  Kan.4Texas  100     12  12i 

13,000,000:    Do  Preferred    100     3*  v8 

100000000  S.  York  Cen.  div.  pay.l 

in  London  4s  lid..  1100 
58,113,9821  New  York,  Ont.,  tc.  ..llOO 
66,CCO,0O0l  »"rf  oik  4  Westn.  Com.  ilOO 
3,0(0,C0l      Do  Adjust.  Pref.,  4^' 


Do  Con.  Mortgage  6 
East  Tenn.,  Virg.,4 

Georgia 5 

Kfle  1st  Cons 4 

Do  Gen.  Lien 5 

fl  i  4,756,000  Galvt.4Harris.lMt.  6 
78"75i      3,969,000  Grand   Hapids  and 
f9  70  I        Ind.,  1st  Mort. .  4i 

48  49      2,500,000  111.  Cen.  1  Mt.    >'d'.  3j 
fH  21  16.000,000     Do  Gold  Bonds  ..  4 
„■!,.»  Od  «70  onn      Dp  (j£,|4  Bonds  . .  4 
Do  Louisville  Div.  3i 
Ind.  4  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 
Lehigh  Yah  Con.  Mt.  6 
Do  Gold  Bonds. .  4i 

Do  Ter.  Od 6 

Lonf  Isld.  Gld.  Bds.  6 

Louis.  &  Nash.  Bds.  6 

Do  Snkg.  Fd.  Bds.  6 

Do  1st  Mt.  Bonds, 

N.  Or!.  4  M.  Div.  6 
Do  ColL  Trust....  6 
DoTJnified  4 


1996 
1396 
1910 

1941 
1951 
1952 
1953 
1963 
1908 
1900 
1923 
1940 
1941 
1931 
1930 
1910 

1930 
1931 
1910 


Manhattan  Con 4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 
Mexican  Nat.  1st  . .  6 
Do  2nd,  A  Cum... 
6,C00,000]Min4StLou.Gd.Bds  6 
8,276,000  Minn.  Site.  St  Marie 

4At.lM.Gd.Bd8.  4 
39,774,000  Mis.  Kan.4Tex.lM.  4 
20,000,000     Do       do    2nd    .. 
2,096,000  Nashville,  Flor., and 
8hefl'.,6%lM.  Bds 
23186000  New  York  Cent.  Mt.  7 

10000000     Do  Deb.  Bds 5 

15,000,000     Do  G  Deb.  Certs. .  4 
16,891,000  N.Y.,LakeErie,&W. 

IstCon.  Mt.  Bds  7 
3,706,977     Do  1st  Cons.  Mort. 
Fund.  Bonds  . .  7 
N.Y.,0nt,4Wsn.lst  5 
Do  Befund  Mort.  4 
Norfolk4W,Oen.Mt 
Do  Inip.4Ex.Bds.  6 
DolOO-yearBds...  5 
N.    ■  ac.  Prior  Lien  4 
Do  Gen.  Lien  ....  3 
Oregn.4Cal.lMtBds  5 


79,bOO,000  N.  Pacific  Com.  Certs. 
76,000,000,    Do  Preferred  Certs. 

129245800  Pennsylvania    

19,714,286 i  Pitts.  F.  Wayne4Chic. 

I        7  %  Gtd.  by  Peuus. 

69  9.10,000  Reading,  4c.,  Com.    . . 

28,000,0(1'    DolstPret 

1-VC0,CCC     Do  2nd  Pref 

2,490,00ClStLou.  Edg.  6%  IstPrf. 

3,000,001 ;  Do  3%  2nd  Pref.  Stk. 
20,000,000  St.  Paul,  Minn.  4  Man. 
119900000  Southern  Railway  .... 

67,290,000     Do  Prcfd 

61,000,000  Union  Pacific  Com 

76,0CC,OCC      Do  Pref. 


i;4  18 
221  26 

109  13     „.,„.,.„      -, 

120  25    |28l00O,00C  Wabash,  4c,,  Com 


24,000,000 
25,740,000 


121i  2i 
16417 
15*  Ei 
6;»  7i 
41)  2 
78  78j 

178  12 
9J10 
25  i4 
lOjllJ 

104  6 
60  E£ 

175  EO 
lOJll 
4^5  4 
4t'i40i 
72i  iJ 
7  9 
»i  3i 
3«J  5s 


6,600,000 
8,126,000 
7,283,000 
5,000,000 
12,266,000 
85,104,000 
5f,CCO,CC0 
16,842,000 
1,732,000 
'3,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,900 
30,283,000 
22,336,754 
14,178,437 
13,896,832 
i!0,000,000 
2,400,000 

6,998,000 

20,000,000 
8,000,000 
6,000,000 

<:l,248,000 

13,344,000 
,^7,869,000 

4,500,000 
30,929,600 

7,000,000 

21,049,000 
23,227,000 
27,229,000 
4,677,000 
31,664,000 
3,000,000 
'22994000 


1908  115  £0 

19281  Yi  H 
1906  114  18 

1996  W!  ?, 
19961  '*4  '2 
19261 


1908 -'i  ,'5 
1987  "5  19 
36-8;'l?  8 
1900  101    6 


1939 


.9  12 


■.  pri  t 

},5C0,C«  .Mhn.    Maljratta,  L.  ii  7. 
and  i  n  ;t  earuiugs  . . 

l,192,e«>     DoDeb.fctock 4 

e«.W(  Fthr.  Punjab,  L 

to','.         Do  Ked.  Deb.  Stock 
t-.,.         .  iiani's  State— Guar.  .. 

it:,o         Lo  Moitgtge  Deb 4 

436,200      Do  Kcsd 

800,000  W  est  of  India  PortngBe.  6 
ttO.CCO     1  o  Debenture  StotHl.    6 


Pbitiph  Posse«siobb. 


,*»,WA  rttfKi.iic  4  rtih.-V^estii.     , 

Gt<i.  l-tMt.  P-onds    ..6  !l24  27 

MS,I3C  bul]a:.,4L.liuron£iO  h.6-3;  13  :;i 

!97,6C<      h:    It  Mt.  I'crp.  Bds.  64143  46 

466,;y      I  :,.;  Mort.    64:143  46 

1,121,7C(    „.  .aon  Ut     I 

-•:  'i.i 6 

2-'3;,'. :  .: ;»t  Mt..6 

6!/j„     Oii,ao.«uPae.  »i00  8h».  3 
2.'2:.,/,:      Do  Nou-cuiM    PieL   ..4 


Do  Preference 

Do  "B'  Deb.  Certs.. 

BOKDS.  7  Red 

1,750,000  Alab.,  Gt.  Sth.  1  Mt.  6   ■"■" 

2,716,000  Alab.  Mid.  Gua 6 

'1,000,000  Albany  4  Susiic.  1  Mt  7 
12Ct£31«  Atchsn,  Tot)., San  Fe 

Gen.  Mrt.  Certs.  4 
61,728,oa     DolOO-yr.  Adjust. 

4.323.000  Balt.40hioGld.  Bds  6    .».-      ;  „, 
5,376,0;c      Do  Certs ;1925'1211  25 

ll,988,0a:  Do  Cons.  Mt.  Bds.  6  11988;  ■■  ,• : 
10,667,0«  1  Bait  4  OSW.  1st  Mrt  4ill990  '1^  'J 
6,000,00(  Beech  Creek  lbtMrt4  11936,108  12 
'13683601, Can.  Soutlirn,  8  Mt.  6 
37,E09,000iCen.otN.J.,(5n.Mt.  6 
'26,916,000  Cent.  Pac.  let  Mrt.  6 
I  2,723,00t:|  ilo  Lnd.  Gnt.  Bds.  6 
:6.668,000lohisapeake  4  Ohio 

l8t  Mortgrtt'e   ..5   — -   ,,,  ., 

£3,721,001;    Do  Gen.  Coup.  Bda  4i  1992;  f^^^ 

•7,301,001  .Jhic.  4  N.  Wat.  Deb  6    1933  llj  fO 

•lOOOOOCt      Do  HI).  Coup.  Bds.  6      ..  :"J.18 

9,868,CC0  chic.4W.lnd.gidbdi  6   1932,''?  '? 

•2,316,000  Chic.  Burl.4Quincy6  11901  "0 

•27061000'     Do(Nebra8kaEit)4     .. 

•4,000,000  Chic., Mil., 4BtP«ul      ' 

l»tMt.8.W.Div.6 

Do  Lat:ro»«4Day  6 

Do  llaAtings  and 

Dakota  Ist  Mort 

DoChic.4L.8.1»tM  6       _ 

DoOhic.tP.l«tM  6  !192I 

Do  Wiseonsln  and 

Minn.  Kt  Mort.  5 
Do  'lermnl.  Mort.  5 
Do  Gen.  Mt.  "  A 

1.628.001  rihiciigo  4  Tomab  , .  6 
16,547,C0t  Uhlc.  StLou.  4N.0.  6 
30,2CO,CCO  'Jhlc.   »    I.   4  Pat 
1  Gen.  Moii 4 

;2  76      6,000,000  illevelaiid,Clntt., AC. 
lot    3  ,        Ca'ro   Div 4 

871  7J  I  4,0p0,_00c!_Do  Mich.  Div....  4 
101    2  '  *  Cunency. 


:*1,600,00(, 
|'6,680,OOC 

1,360,001 
16,340,000 
1,300,000 

4,748,000 
3  •^76,001 


,1009 
11916 


102 


Li7  22 
1)6  20 


1911,1  30  36 
l(l!>llll3  IB 
20  16 


RAILWAYS 

FoEBioH  Rahwa-jb— Con. 


1,655,606  100  Argntne.  O.  Wt.  Deb,  Stk 

1,650,000  1001    Do  2nd  Deb  Stock. 
22,600   20IAiicaandTacna 
90,000,  20Bahia4  San  Francisco 
13,5001  201    Do  Tiiiibo  Branch 
60,0001    31Bilbao  R.  4  Cant.  Rl' '  L 
11,250   20  Brazil  Great  Scuthem 
9,000,000'lOOlB.  A/rea  Gt.  Southn.'L 
3,000,000i  101    Do  Preference,  6  Ji 
4,000,000  100     Do  4  %  Deb.  Stock 


B,470;i00 

609,0001  10 

617,300  100 

183,398100 

127,9.80  100 

164,605il00 

1,000,0001100 

2,200,000100 

1,600,0'0  100 

4,605,320 

1     33,209 

116,259 

3,451,833 

25,0X 


B.  Ayres  4  Euseaada  L 

Ord.  Stocks I  70  72 

14S  24 
116  18 
253  60 
310  20 
112  14 


1920  146  50 

145  50 
1(5  10 
105  8 
127  32 
122  £6 

104  '6 
68i  9i 
96  98 


£ 
134,000 
626,000 
748,860 
1,048,390 
1,791,800 
806,200 

1,921,800 
1,990,600 
1,382,000 
2,400,000 
876,970 
6ti2,260 

319,800 
683,000 
200,000 
1,063,200 
499,600 
62,000 
399,200 

700,000 
800,000 

2,ooo,oro 

199,000 
216,400 
2,781,600 
4,693,200 
1,000,000 
«b,000,000 
1,4CO,0Oj 

1,672,80(, 

1,373,600 
3,000,000 

756  200 

i,i3;,<ioo 


Panama  Subsy.Bda.  6 

Pen.  Con.Sk.Fd.Mt.  6 

Do  Gold  Bonds  . .  4} 

Do  Eq.  Trust  ....  4 

Do  Cons.  Mort.  . .  4 

Pennsyl.Co.  IstMt.  4i 

Phil.4Bead.Gn.Mt'i    . 

DolstInc IS 

Do  2nd  Int.   ...    f  S 

Do3rdInc Jo 

Pitts.  Cin.4c.G. Bds.  4i 
Pitts.,Clevelaudand 
ToledoGoldBds 
St.  Joseph  4  Gmd. 

Island  1st  Mort...  6 
StLouis4S.W.lBtMt  4 

Do  2nd  Mort 4 

St.LouisBdg.lBtMt.  7 
St.  Paul ,  Minn. ,  and 
Mani.  Cons.  Mort,  4i 

Do  Cons 6 

Soutlirn. Rly.lstCon 

Do  E.  Tennessee  4 
South  Pacific  IstMt.  6 
Term. Rd.  Assn. ofSt. 

Louis  60-yr.lstMt.  4i 
Teias4Par.lstMort.  6 

Do  2nd  Mort 6 

Union  PacificlstMt.  6 
Do  Coll.Trst.Bds.  6 
Wabash  1st  Mort, , .  6 
WestPeun.GoidBds  4 
West  Shore  Guar,..  4 

Steblikq  Bonos,  4c. 

Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  6 

Ala„N.0,Tei,4c,Db  6 

Do  2nd  Debens, , . 
Allegheny  Val, Guar. 
AtlanticlstLesd.Ln, 

Rt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio, . 

Do    

Do  1877 6 

Do    4J 

Chic.4Altn.Con.Mt,  6 
ChicSt,  P.4K,Btg. 

Priority 

Ea8tn,Kly.ofMass  .  6 
llIinoi8Ceu.Sk.Fna.  5 

Do    5 

Do  Bonds 3i 

1)0  1st  Mort 4 

Lehigh  Val,  Coua,  M. 
Itouis.  4  Nash,  M.  0. 

4  L.  div 6 

Do  Meinp.4  0dio..7 

N.  Vork4Can,  Bd8.6 

New  York  Cent.  Mt.  6 

N.Y.,Pcnli9.SOhloF,ii5 

.\  ortU  Cent,  Con,  Mt,  6 

i'eiinsylv.  Gen,  Mrt,  6 

DoCou,Sk,  ld,Mt,  6 

Do  Cons,  Mort,    , ,  3; 

Phil  4  Erie  Gen.  Mt,  6 

Phil.  4  Read.  Gen. 

Consd,  Mortgaged 

Do  Imprvmt,  Mrt,  6 

PlttBbrt.  4  ConnelsT.  6 

St.  I'aul,  Minn,,  and 

Mani,Mtg,  Scrip  4 
B,4N,Ala.Bd8.0ua.« 
United  New  Jersey 
(ien.  Mort 


20O0 
2000 
18 

1939 
1928 
2361 


80  84 
34  37 
132  37 


103  8 
128  30 
116  18 
107  9 
135  4.' 

122  ii 


*  Currency. 
FOBIIOH  Kaiiwats. 


Present 
Amount 
or  Ko, 


e 

16,000 
2,200.0001100 

a5o,ooolioc| 


Olossi  100 
Prices.  100 
'100 


Alagoas,  L,,. 

Antotagas(Cbill)*Bollv 
Do  Debenture,  4  %  — i 


104    6 

90  92 

uu 

74  8J 
41  6 
44  5 
llU 
141  43 
136  37 
117  18 


Do  6%  Cum,  Pref 

Do  4  %  Deb.  Stock  .... 
B.  .4yre8  Northn. ,  L. ,  Ord 

Do  Preference 

Do  5  %  Mort.  Deb.  Stk 
B.  Ayres  4  P,  7  %  Pref, 

Do  4  %  Deb,  Stock  ... 

Do4J%2nd    

B,  Ayres  4  R,  Old,  Stk 

Do  7  %  Pref,  Sliares  ,, 

Do  Sunchales  Ext,  S'ars 

Do  4 /i  Deb,  Stock  .,,, 
Ii.  Ayres  4  Val  Transdno 

Rly.,  L.,  7  %  Pref 
B,  Ayres  Western   , . 

Do  Deferred  .... 

Do  Preferred 

Do  4%  Deb 

Cent,  A  rgenti  ne,  L 

Do  6  %  Debenture  Stk 
Central  Bahia  

Do  6  %  Deb.  Stock  , , , , 
Cent,  Uruguay  East  Ext 

Do  6  %  Deb,  Stock  ,,, 
Cent,  Uruguay  N,  Ext, 

Do  6  %  Deb,  Stock  , . . . 

en,  Urugy  of  M,  Video  L 

DoPcr,  6XDeb,  Stk,, 
Cond,  d'Eu,  L,  gtd,  7%,. 
Cordoba  and  Rosario 

Do  4  %  1st  Deb,  Stock 

Do  6  %  2nd        do 
Cordoba  Cent,  (L,),  Pref 

Do  6  %  Dsb 


Do  4Jd'Deb,  Cent,'N,'Sec 
Do  Income  Del),  stock 
Costa  Rica 


DonnaTherCbri8"L,'7'%'pf 
East  Argentine,  L.,  g,  7  ^^ 
„P?_6 /i  Debenture  Stk 
Gt.W.of  Brazil,  L,,g.7% 

Do  6  %  Debenture  Stk 

Do  6  ;:^  Exten.  Deb,  Stk 

Interoceanic  of  Mexico 

4%  Debenture  Stock 

■''o    ZADeb 

Do7%B  Deb ' 

La  Guaira  4  Caracas 

Do  5  %  Debenture  Stk 
Lenib,-Czem.-Jaasy,g.  55; 
Leoiioldiua,  Shares..     . 

Do  Deb.  Stock,  4  '/ 
Lima,  Limited,.,  ' 
■lexican.  Limited  

Do  1st  Preference  8  "/ 

Do  2nd  do  6  %   ,  , 
,  Dt'  i°/.  Perp,  Deb.  Stk 
.Mex,  Sthrn,  Ord.  Stk.  6% 
.Midland  Uruguay  (L.)  . 

Do  Debenture  Stock  , 

Miuas  4  Rio,  L.,  gtd.  7  '/, 

\'3nuir4Liegei  By  the 


L3i  4i 

89  91 

63i  9i  ■ 

164174 

14116 
lC7j  8i 

6    7 
11  U4 

6!  7 
12U2i 
.07i  84 
814864 
160  63 
37  39 

76  77 
6i6J 

107    9 

314 

100    2 

77  73 
13J40 

4i54 
31  35 
89  91 
65  iO 
65  70 
114  16 
8i  £8 
4«4  54 

3  a 
a  H 

44  46 


gtd.l4f.p.an.  )■  Belgian 

Dog.6%pref,Jaovmt 

Matal  and  Nova  Cruz  Pr( 


.Nitrate  Railways,  Lim, 
Do  Preferred  Con, 

Do  Deferred  Con 

V,-E.  of  Uruguay,  L., Ord 

Do  7%  Pref,  ,,,,,!   , 

^,-W,  of  Uruguay,  L,,., 

Do  6  %  l8t  Pref,,  4c,  , 

Do .6  %  2iid  Pi  .terence 

Do  6  %  Deb.  Stjck,  4c. 

Jttoman  (Smyr.  to  Aidin 

t'orto  Alegre.  4c.  Deb.  Bt 

tecife  4  Sao  Fran.  L.  gtd 

lio  Clar  J  8.  Paulo 


Do  6  7.  Deb.  Stock  , 

toyal  Sardinian 

Do  Preference  . 


^.inibre  and  Meme. , , , . . 

Do  54  %  Preference 

ian  Paolo  (Braz  )  L 

Do  64  %  Debenture  Stk 

4outh  Austrian    ... 

<,BrazilR.G.do8iil7%81 

Do  6  %  Irred.  Deb.  Stk 
<wedlsh0eut.L.,Deb.8li 

Da  5  %  jrreference  , ,. . 
raltal,  L.,  Ordinary  .... 
IVest  Flanders 

Do  54  7,  Preference 


5)  Ii 
88  50 
75  i7 

83  86 
60  62 

28  30 
7    74 

99(01 
234  44 

33  4 
81  83 

2  24 
IW19J 
70471, 
30  31 
145  47 
21  23 
13  16 
53  55 
94  10  s 

i:ji  4 

27  29 
3*  41 
(itl 
EiSl 

I  n 

14114i 
16  154 

16  17 
6  10 
72  75 
H4121 
69  74 
60  62 
2!i234 

29  31 
11412 
121t2i 
18  20 

II  12 
32J  34 
36  37 

6  64 
61  74 
67  69 
05  7 
98100 
2j:S 
20  i2 
164174 


FOBItOK  BAItWAT  OBliaATIOIIS. 


4  6 
81  83 
95  67 


100 


Alagoas  Debs.,  red.  1913  ....  6  I  86  83 

Alcoy  and  Oandia 6  16  20 

Campos  and  Carangola,  gtd..  54  61  65 

Central  Bahla 6  89  91 

Oonded'Eu  Debsntures 54  77  ?3 

Costa  Rica  1st  Mort.  Debs....  6  106    8 

Donna  Ther.  Chrstna.,  L 54  68  71_ 

Eastern  of  France 3  18  I82 

Interoceanicof  Mex.  PriorLn  6  lot    6 

Manila  Prior  Lien 6  109  11 

Matanzas  and  .'4ahaiillla 7  lOI    4 

Mluas  and  Rio  Debs 6  69:0l 

Mogyana  (Brazil)  Deb,  Bonds  6  103    6 

M'jacow-Jaroslaw,  gtd 5  104    7 

Nitrate,  L„  IstMt,  Bonds,,..  6  92  95 

Northern  of  France 3  18  J9 

N.  of  B,  African  Repub,  Guar.  4  94  96 

Northern  of  Sliam,  Priority..  3  8i  9J 

Ottoman  (Smyrna  to  Aldin). .  6  101    3 

Do  A»»e.itlngiSciaiken»)..  6  ICl    o 

Do  Non-Assenting   do       ..  6  101    3 

Do  Kuyujak  Debentures   ..6  99101 

Do  Scraikecr  Ext,  Deb 6  99101 

Do  Tircli  Kxlon,  Uebent. ...  6  8 )  92 

Dol888  6  84  8i 

Ottoman  of  Anatolia.  Rod —  6  86  90 
Ottoman,  Smyrna,  4  Caasaba 

Ely.andKit 4  80    6 

Paris  Lyons  aulMed 3  Uil9 
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RAILWAYS. 

FoBElon  Railway  Oblioatiobs— Con. 


EEEWEEIES,  &c.— Con. 


20  I 


Piraeus,  Athens,  kc.  Ut  Ht. .  6 

Roynl  Sardinian,  A  3 

DoB  3 

Royal  Trans- African   S 

South  Austrian  3 

Do  1871(8erle8  X) 3 

_      South  Italian 3 

100  jUnited  of  the  Havana 6 

20  iWestem  of  France    3 


Closng 
Prices. 


fl  9J 
m  2i 

iwa 

56  60 
14i  fl 
14}  ti 

12  '.a 

ICO  2 
18i:9 
106    8 


100   Wstn.  of  Buenos  Ayres  Bnds.  6 

100       Do  Mortpage  Bonds 6  121    3 

100    West  of  Ha\ana 6  108  10 

100  iZafraandHuelva 3  2    2J 


BANES. 


Agra,  Llmlt«d  . . 

Anglo-Arpntne.L 
Anplo-Austrian.. 
Anglo-CaBfor.,  I 
— ,..-i  ,  ,  ,Anglo-Egyittn.,  L 
60,000'  'iJlAnglo-Foreifm,  I 
84,000,  12  (Bacli  of  Africa,  L 
40,000  6,  Plr.ofAuKtrinsia 
Bk.of  B.Columb 
B.ofB.N.Amerca 
I'anli  of  Egyjit  . 
Eb.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Ouar,  Stock.. 
Bk.  of  Boumania 
Bank  ofTarapaca 
and  London  .. 
B.  Inter.de  Paris 
Brit.ofS-America 
Cap.  A  Counties 
Chartd.  of  India, 
Austl.,  ftChina 
City,  Limited 

Colonial  

Ger.Bk.ofLon.,L 
i)IloncKn&Shan 
Iniperj.  Ottoman 
Imjierl.  of  Persia 
International  Bb 
of  London,  L.. 
Ionian,    Limited 
iiii,soui  itslLloydsBank,  L, 
76,000:  14  iLon.i  Braziln.  L 
100,C00i  £2    L<u.  4  County,  L 
Lon.&  Ilanseatic 
Lond.  &  Mid... 
Lon.  k  Prov.  L. . 
Lon.4K.Plate,L 


eo.ooo 

100,000 

50,000 
60,000 

93,2601  16 

40,000  9 

100,0C0  9! 

20,000  6 

<o,cco!  6 

£0,000 'EO/p 

6C0,CC0  6 
69,£C0;7;iis 

20,000  3 


40,000  7i 
84,370  17 
120,000)  174 
60,000!  £0 


i  0,000 
.'0,000 
140,000 
(0,000 

120,000 
26,000 
76,000 
C4,000 

160,000 

£00,000 
100,000 

to.oco 


3  Lon  .&  San  Fran  L 
Lon.&S.-Wst.,  1 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mez 
&8.  America,  L 
Lon  Jnt.  Stk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Ltd... 
Metrop.  of  £ng. 

ft  Wales  

National 

0  ps  N .  of  Mexico 

Nat.  of  IJ.Zea.,L 

11   National   of  the 

8.  A.  Renublic 

19   NBt.Pro.ofEng,L 

19      Do 

ICi  JJortli-Eastern  . . 

10  iParr's    

10  Prov.  of  Ircl.,  L 
8UndofS.Afr.,L 
Un.  of  Austr.,  L 

DoIns.Stk.Dpts  Btk 
Unionof  Lond.,L100 


I3;i: 


10 


20 


St.  Panli  Breweries,  L.,  Ord 

Do  Preference 

Showeil's Brewery  L.,  Ord. . 

Do  7  %  Preference 

Smith, Garrett  &  Co., L.,  Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,Ord 

Do  Preference 

United  States  Brewing 

Walker  (P.  W.  and  Bon)  . . 
Watney  ft  Co.,Ltd.,  6  %  Deh 


Cloang 
Prices. 


11}  Hi 
34  5 
17i  H 
16J  7 
24  26 
40  «2 
16  7 
8j  9J 
13  135 


INSUBANCE  COmPANIES. 


250,000 
10,000 

24,000  24/ p.« 
2S 


2i  H 
22  4 
11  12 
36i40i 

2    3 

3i'4 

11  12 
61  52 
111  H 

bt  4 

12  3 
16{  fi 
JlJ  2i 
18i  9i 

20  1C3  4 
10  11412 
12i  f2i  3J 
6  20i  H 
"  £4  5 
3i4i 
66i  'li 
;9it0i 


M,KlO 
100,000 
391,752; 
49,626( 
35,862 
86,100 
10,000 
60.000 


4  H 
61  2 
68i  9J 
16    6 


BBEWEBIES     AND 
DISTILLEBIES. 


StkllOO 
10  '  10 
Stk'lOO 
BtkilOO 
10  ;  10 
8tk:10O 

24  2i 
StE  100 
Btk  100 
10  j  10 
10     10 

6  I  5 
10     10 


All80Dp,8.,t  8ons.Prcf.0rd. 

Do  Deferred  Ord 

DoPreference    

Do  4i  %  Debenture  Stock 
Barclay,  Perkins  &  Co.,  L. . 

Do  34%  Deb.  Stock  

Barrett's  Brewery,  &c 

Bass,  Ratciiff,  5%  Preference 


44  %  Mort.  Deb., 
Bristol    Brewery,  fOrd. , 


Georges  k  Co..  L  16  %  Pref 
CheltcuhamBrewery,L.,Ord 

.Chicago  Breweries   

Etkj.CO  Icity  of  Lon.  Brewery  L.  Ord 

Btk  100  ]    Do  5  %  Preference 

StkllOO       Do4/;  Iiebeuturc 

10  I  10    Daniell4Bons'Brew's.L.Ord 
10     10   Distillers,  Limited,  Shares 

6      5   Dublin  Distillers  , 

6       5       Do  6  %  Preference 

Btk  100  Quinness,  A.  Bon  ft  Co.,  L. 

Ordinary  

Btk  100      Do  6  %  Preference 

Btk  |100      Do  6  %  Debenture  Stock 


26 

17 

10 

6 

20 

20 

10 

10 

■0 

10 

10 

ill 

H'k 

,00 

n 

10 

IC 

10 

4 

4 

4 

4 

10 

10 

10 

10 

stk 

100 

1 

1 

Htk 

lOO 

.Slli 

100 

fctk 

100 

146  60 
ICjlOJ 
1£6  £8 
119  2C 
Hi    i 
1C6      8 
1    U 
142  46 
125  27 
43  46 
17    8 
6    7 
21  2i 
206  210 
151  35 
1C9  12 
8    9 
23    4 
H    i 

a  H 

560  EC 
187  92 
118  20 


100 
100 

00 

10  ' 
100  I 


Stk 
Stk 
Stk 

10 
Stk 
Stk 
Stk 
Stk 
Stk 

10     -.    „ ,,,„.„ 

Stk  100    North  Metropol.  Canal,  ftc.j  6466' 

20  I  20  [Suez  Canal  Snares 143  46 

Stk  100  Surrey  Com.  Dock,  Ord....  140  43 


Ucdgson'sKingBtonBrew.L.  9i  ICi 

Do  5  %  Debentures  "■  ■" 

hid.  Coope  ft  Co.,  L.,  4i  % 

Deb.  fctock   

Lion  Brewery,  Limited 

Do  New 

Do  Perp.  6  %  Preferen;e. . 
Manchester  Brew'ry,L.,Ord 

Do  7  %  Preference 

Ile-jx's  Limited 

I)  1  4  %  Deb.  Stock  red 
Naiaer  ft  Coliyer's,  L.,  Ord 

Do  6  %  Preferenae 

New  Westminster  Brewy.,L 

D*  6/1  Preference 

Nortbniptn.  Bit\\iy.L.,Ord 

Do  Pref erence  7  % 

Do  6  '/  Dsbentuie  Stock. 

Nottingham  Brewery,  Lim. 

6  %  Preference    

Do  5  -/  Mort.  I'l'i.  Stock 
Keid's  Brewery    6%  Pref..' 

Do  4  %  Debenture  Btock 


114  17 

118  20 
47  £0 
:£J  6i 
29  31 
18  9 
154  6i 
13}    t 

110  12 
."3  35 
Isi  16 
10  lOi 

a  ti 

18i  9i 
16  6 
126   e 

1  U 
112    4 


Alliance  Assure 
Alliance  Mar..  L 
Atlas  Fire  ft  Lf 
Br.SFr.Mar.,L 
Brit.  Law  Fire.L 
Cler.,  Med.  ft  Gn 
Coninier.  Union 
County  Fire . 

Eagle  

Emjiloyers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &L 
Imperial  Lim 
Imperial  Life  . . 
Indemnity  Mar 
Lancashire 

Law  Fire  

Law  Gt.ftTrast 

Law  Life  

Law  Union  and 

Crown . . . 
Legal  ft  Gen^  L 
Lion  Fire,  Ltd 
Liv.,  Lon., Globe 

Do(Uannuity) 

London  

ft  Lane.  F. 
Lon.  ft  Lane.  L. 
Lon.  and  Prov. 

Mar.,  Limited 

Marine   

Maritime,  Ltd.. 
Merchants'  M.  L 
N.  Brit,  ft  Mercl 

Northern 

Norwich  U.  Fire 
iOcean  Marine . . 

Palatine 

Pelican  

Pbfcnix 


Railway  Passngr 
Rock  Life 


101    i 
:0  52 

15  9 
24    5 

U    i 

16  17 

ism 

1S72C2 
A  A 
3  i 
23j4i 
16  16 
ICi    i 

m  U 

H    i 

m  8i 
1  li 

24    6 

!    7 

6 

i    i 

Eli  2} 
:4  5 
£6  7 
174  i 
7  7i 


COUKEBCIAL,  INDUSTBIAL,  &c 


Royal  Exchange 

Royal  Insurance  20 

SunFire 10 

Sun  Life 10 

Thames  ftMer.M 

Union 10 

Union,  Mar.,  L  20 
Universal  Life. .  100 


il 
41  2 
4i  4j 
2i  3 
:9  40 
!7  79 
127  30 

9  H 
3      i 

2iM 

4044U 
S3  i 
4  i 
340  !0 
,24  34 

mn 

16  16 

10  i 
A  6 
8j9J 

39  41 


*  Excluding  periodical  cash  bonuses. 

CANALS  AND  DOCKS. 


5  I  Name.  Closng 

'^  !  Prices. 

Stk;100  iJWrmiugham  Canal  jI38  41 

Stk  100  East  and  West  India  Dockl  21    2 

Stk  ]100  I    Do  4  %  Pref.  Stock    I  61  S3 

StkjlOO  I    Do  3 -/ Cons.  Deb >  87  89 

100  100  Grand  Junction  Canal    ....|146  49 
lk]lOO  iLeedfi  and  Liverpool  Canal   67  69 
Lond.  ft  St  Katharine  Docks,  66    6 

Do44%Pref '134  37 

Do  4J  %  New  Preference. .  1130  36 

Do  44%  —  ....129  32 

Do  Debenture  Stock,  4X!l31  33 

Manch.  Ship  Canal,  Pref.  ..'    2    21 

Do  3i%  Mort.  Deb 102  104 

100  jMillwall  Dock    i  67  £9 

100  I    DoPrefereice,  44% |l05    6 

100  Do  5  %  Pel  p.  Preference.  .126  28 
lOO  I  Do5%  Deu.ritureStock..  160  65 
10   New  haven  Harbour  4%  Gtd   13» 'i 


Stk  !lOO 
•StkllOO 


StkilCO 
1       1 

Stk  100 
6  I  5 
4       4 


COMMEECIAL,  INDUSTBIAL,  Sec 


1 

1 

1 

1 

10 

'H 

1 

I 

Htk 

IIX) 

stk 

lOO 

10 

10 

10 

10 

6 

h 

1 

1 

6 

6 

1 

1 

1 

1 

1 

5 

6 

10 

10 

10 

lU 

6 

5 

i> 

6 

100 

100 

10 

« 

100 

100 

m 

100 

10 

10 

12 

12 

26 

12 

Stk 

100 

10 

to 

6 

6 

10 

10 

10 

10 

stk 

ino 

Stk 

100 

Stk 

IIXI 

Stk 

lui 

Stk 

100 

Aerated  Bread  Limited 

Aluminium  'L.l,  "A" 

Angus,  G.  and  Co.,  L 

Armstrong,  Sir  W.  G.  ft  Co. 
Art'zii  s,  Lab.  ft  Gn.  Dwell.  L 

Do  4J  Z  Preference,  1879. .  126 
Assam  Hail,  ft  Trad.,Pret.A    13 

Australian  Pastoral '    6, 

Bell,  B.,  and  Co.,  Limited 
Bell  s  Asbestos,  Limited   . 

Bodega,  Limited   

Bovrii,  Ord 

DoLef 

Do6i%Cum.  Pref 

Brooke,  Bond  and  Co.,  L  , 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknall  (H.  and  Sons,  L.) 
Cantareila  Water  6  %  Deb. . 
Cabell  and  Co.,  Limited  . . 
Catatiuas  VV'are.,  6  %  Debs. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packingft  Provision 

City  offices.  Limited   

City  of  Lond.  Real  Propertv 

Do  3i  Z  Debenture  Stock 
City  of  Santos  Inpts.,  L  .. 
Cie.  Geui.  des  Asphalt.  L  .. 
Coats,  J.  and  J' 

Do6/;  Cum.  Pref 

Do  44^  Deb.  Btock 

Crystal  Palace,  A 

Do  6%  First  Deb.  Btk.  1887 

Do  6%  Second  do 

Do6/i  Third  do 


13     J 

31  a 

16    7 
3S  31 
127  31 

'"  10 
4 

74 
41 


i     1 

B  i 
a  lit 

16    7 

37  .'9 
18  9 
18  18J 
6  7 
101    4 

83  85 
64  64 
7S6l 

21  2 
104    7 

n  H 

5  6 
72  4 
17J  8i 
112  16 

11722 


Stk 
Btk 
7 
10 
10 
3 
10 
10 
16 
1 
16 
Btk 
Stk 

Stk 
10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
3J 
1 
6 
Stk 
10 
10 
5 

Stk 

6 

5 

5 
10 
20 
10 
10 
10 

5 

5 
10 
10 
Stk 
10 

6 

31 

4 
10 
10 
10 

1 

10 
stk 

5 
16 
100 
26 
IX 

7 

5 

1 

1 

1 

5 

5 

6 
10 
10 
10 
10 
Stk 

5 

6 

5 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 
10 
10 
10 
.0 

1 

5 
1 


,rt5  :Dalgety  ft  Co.,  Limited 

100  i  I!°?i!'^J^'"'?-5<'!'-§?<"'^-- 


10 
10 

3 
10 
10 
11 

1 

lOi 

100 
100 

100 
10 
5 
1 
10 

"  6 
8 
10 
10 

100 
10 
3 

1 

5 
100 
10 
10 

6 

100 

6 

6 

5 
10 
20 
10 
10 
10 

6 

6 

2! 
10 
100 
10 

6 

31 

4 
10 
10 

6 

1 

10 
00 

6 

16 
100 
26 
100 

7 

5 

1 

1 

1 

5 

5 

5 


FINANCIAL.  LAND,  AND 
INVESTMENT.— Con. 


Do  4%  Irred.  Deb.  8t«ck. . 
Devas.  Routledge  ft  Co.,  L 
Eastmans 

Do  8 /J  Cum.  Pref 

E.  C.  Powder,  Limited  . 
Eley  Brothers,  Limited. 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse,  L 
Fordham,  W.  B.,  ft  Sons,  L 
Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power,L 
Goidsbrough,  Mort  ft  Co.,L 
A  Peb.  Stock 

Do  B  Inc.  Stock 

Gordon  Hotels,  Ord . .. . 

Harrison,  Barber  ft  Co.,  L 

HarBod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  ft  Col.  Stores,  L,  Pref 
Horiisby  (Bichd.,  *  8ons),L 
Hotchkiss  Ordnance,  L  . . . 

Do  7  5;  Preference 

Do  5  %  Mortgage  Debs   . 
Howard  and  BuHough,  L . 

Howell  and  James,  L 

Huniber  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial  Dwellg.,  L 
Improved  Wood  Pavenit.,L    — 
Ind.  Rub.,Gut.  Perc.,ftc.,L:  21 
Intniatnl.  TeaCos.  Stores,L 

6%  Pref 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited. . 
Lagunas  Syndicate,  Limited 
Lantaro  Nitrate,  Limited. 


5      , 
122    4' 

109  II 


Stk  100  j  Peruvian  Corp.  4%  Pref. 
100  1100  I    Do6%Bds......  .   ..  . 

7  j    7  [Queensland  Investment  and 

Land  Mort.  L.,  fully  pd 

Do  4  %  Perp. Debentures. . 

a.  Plate  Trust,  Loan,  ftc., 

A  Shares  

-      DoBShares 

,,   ,  10  :    2  Scott.  American  Invest.,  L 
L  -   -Stk  100  Scottish  Aust.    Invest.,   V 
U  «  stk  100  :    Do  6  %  Gtd.  Preference  . 
§45*  Stk  100  '    Do  5'/  do       rto 


.33 ,8tk  '100 

34  36        .1    . 
9    10    '    ^  I    ^ 


161    . 
E65  275 

60  66 

12  16 

19  20 

4    H 

4443 

101  II 

71    g 

61  74 

1      i 

4    44 

98  103 

38  40 

i     1 

1^  A 

6    7 

130  35 

164  7i 

-'     2J 


fS    I 

74    9 

il 

1    11 
3J  ii 


(Stk;  100  '    Do  5%  do       do 

20  !  20  [South  Australian  ... 
I  ..      ..    Stock  Exchange 34% Deb. '8i 
(  10  :    1   Trust  ft  Agcy.  of  Austr.  L 

10  ,  10  ,    Do       do  

10  [  10  1    Do  5%  Preference  Shares 
I  20  !    6  I  Trust  and  Loan  of  Canada 

20  ,    3  '    Do  New 

10  1    7  Trustees,  Eiors.  ftc.  Corp.,L 
Stk  ,100       Do  4  %  Irred.  Debs.  . . . 

10  '    6  jUnjon  Discount  of  Lond.,  L 


84  gj 
41   J 

M   IS 


344 


76  80 
130  35 
101    6 

45  48 
100    3 

1  i 
14  15 
12       i 

4    *i 

UH 

Hi 

106  9 
m  1 


Stk  tlOO  :UnionMortgage  ft  Agency  of 

Austraha  (L.l,  6  %  Pref.  16  20 
StklOO  no  4i  %  Irred.  l5eb.  Stock'  82  S5 
26  ,  25   Van  Diemen's  Land I  15  17 


FINANCIAL— TEUSTS. 


xjiiLitsiu  i\]Li»ic,  ijiimiea. .      jv  fl; 
Lever  Bros.,  L,  5  %  Pref.  . .    12^  3 


Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord 

Do  5  %  Cum,  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House.L 
McEwan  (James  k  Co.),  L 
Metrop.  Dwlings  Assoc,  &c. 

Milner'B  Safe,  Limited   

Moir,  John  and  Sons,  L. . . . 
Morris,  B.  Morris,  Ac,  L  . . 
National  Safe  Deposit,  L  .. 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonaand  Lenfs,  Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Btock 


Peek  Brs.  &Win^h,6i::^CmPf 


79  a! 

4    5 
8    9 

41  5i 

2iH 

i    li 

109  111 

2    2i 

8i  9 

J,  ^5  StkllOO 

i*  i'  iStk  100 


61  6: 
U  1 


131  3i 
125  29 
5J  6 
34  6 
17  19 


Prise's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  5^  Deb 
Rio  de  Janeiro  City  Imp.,  LI  7?    8^ 

Do  5  7^  Debentures   79  82 

RiodeJan.FlouiMllls,ftc.,L 
River  Plate  Fresh  J?  L 
Roberts  (J.  K.)  Stores,  L.  . . 
Roberts  (T.  B. ),  L,  Ord  .... 

Do6%Pref 

Rosario  Nitrate,  L 

Royal  Aquarium,  ftc,  L 41"    1 

Do  6%  Preference 54  6 

Royal  Niger  Co.,  C.  and  L..     31  3i 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  4i  %  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer.  Turner  and/  Ord.  ' 
Boldero,  L \&X  prf 


Stk 

Stk 

Stk 

[Stk 

iStk 

Stk  '100 

Stkiito 

[Stk  100 
^,  ,  IStkllOO 
f?  ■",  lstk[100 
if  ,11*"!  100 
]|  ]| 'stk' 100 

3j  4 


17  19 
li      I 

IS,  J*  stk  lion 

'f}"?     Stk' 100 

'i  ',  ;Stk  100 

Stk  100 


Alliance  Investment,  Pref    69  74 

American  Invst.  Trust,  Pref  117  22 
Do  Deferred I  89  ^3 

Army  ft  Navy  Invst.,  L.,  Pf '  £2  £7 

Do  Deferred ;  19  23 

Do4  %  DebeutureStock..;i02    6 

Bankers  Invest.  Trust,  Prf.  lOJ    7 

Do  Deferred '  23  28 

Do  4  %  Debenture  Stock . .  U2  16 

British  Invest.  Trust,  Pref.  104   8 

Do  Deferred |io3    8 

Do  4%  Debenture  Stock.. 1106   8 

Foreign,  Amer.  ft  Gen.  Prf  [114  19 

Do  Deferred 1  46  51 

Do  4  %  Per.  Deb.  Stock  .  .'113  16 

For.  ft  Col.  Gov.  Trst.  L.,  Prf  130  35 
Do  Deferred :  92  97 

Gen.  ft  Com.  Invest.,  L.,  Pf.  1C5  10 

Do  Deferred ,  34  39 

Do  4%  Debenture  Stock..  1C8  11 

Govnmts.Stk, Invest., L.,Pf  85  90 

Do  Deferred 23  27 

Do  44%  Debenture  Stock  112  16 

Guardian  Invest.,  Pref.,  L.,  85  90 

Industrial  and  Gen.  Unified 

Capital  Stock  '  97  103 

Do  3j  %  Debenture  Stock  98  102 

Intematnl.  Invest.  Pref,,  L  63  68 
Do  4%  Debenture  Stock..  103   4 

Invest.  Trst.  Corp.,  L.,Prf.;I0O   5 

DlDeferred '  93  97 

Lo  4%  Debenture  Stock..  103   7 

Mercantile  Inv.  ft  Gen.,  Prf  138  12 

Do  Deferred  Stock 45  50 

Do  4%  Debenture  Stock..  [HI   !i 

Municipal  Trust,  L.,  Pref . .  I  62    7 
Do  Deferred 14    8 

Omnium  Investment.  Pref.    90  95 

Railway  Deb.  Trust,  L 6J  7 

Do  5%  Debs.,  red.  at  10  pm  107  12 
Do  4i  %  Debenture  Stock  106  9 
Do  4  X,  Debenture  Stock..  102    5 

Railway  Investment,  Pref . .  Ill  13 
Do  Deferred [  201  li 

Railway  Share  Trust,  L.,  A I    6j  7) 
Do  B  74%  Preference  ....;147  51 
Trnst.  T. .  Pr..f        I 


Spiers  and  Pond 

Do6%lstMort '. 

Spratt's  Patent,  Limited  . .   i3    4 
Sweetmeat  Aut.  Delivery,!,     4^  4g 
Telegraph  Const.,  ftc,  L.  ..   J7  41 
United  Alkali,  L.,  Ord U    J 

DoPref 8    9 

Unit.  Lin-,., ftc,  Asphaite,  L  4^51 
Val  de  Travers  Asphalte,  L  15i  6i 
WaterlowftSon8,L-,Def.0rd   14    £ 

DoPicf.  Ord ]3J  44 

Do  34  Z  Cum.  Pref 91  lOi 

Waterlow  Bros.  ftLayton,  L   10  11 

Do5^,rref. Hi  2J 

Weldon  s,  Limited    h^  i% 

Do  6  %  Cum.  Pref 4j  6 

Welfora  and  Sons,  Limited  2  21 
Welbbaeh  Incandescent  ...    IOC    2 

Do  Deferred  fb.Tivs HH 

Do  Cum.  Pref 93  95 

Wlckens,  Pease  and  Co.  L. .  2i  3 
Voung's  Paraffin,  ftc.  L I    I^ 


Q       1  i^La  luu 

ti  Iffi^'i 

19i20i  I    i"  I    ' 
115  19 


Ort.ll00 
Stk  [100 


Stk  100 
Stk I 100 


R.Plate  Trust,  L.,  Pref. 


101 


Scot.  Invest.  Trust,  L.,  Prf.    68  93 

DoDeferred 22  27 

Do  4%  Debenture  Stock..  103   7 

Stock  ConverHioii '    11  Ij 

Submarine  Cables  Trust    .  .154  39 
U.  B.  ft  South  Amer.  Invest. 

Trust,  Pre        i  93  98 

Do  Def errea [  21  26 

Do4  %  DebentureStock..llO'l    3 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


^ 

m 

1 

1 

6 

6 

25 

214 

10 

I 

Stk 

1(X) 

26 

■S 

Stk 

100 

10 

2 

26 

24 

1 

1 

100 

ion 

stk 

100 

1 

1 

10 

4 

10 

10 

stk 

100 

in 

1 

13 

13 

74 

24 

18 

i 

ion 

100 

10 

2 

stk 

I.X) 

* 

i 

10 

6 

h 

26 

6 

Stk 

100 

26 

6 

26 

26 

Stk 

m) 

Stk 

100 

Anglo-French  ExploratQ-,  L 

Assets  Realization,  L 

Australian  Agriculcural .... 
Australian  &  NewZ.Mort.,L 

Do  4i  X  Debenture  Stock 
Aus.  Mt.  Land  &  Finance,  L 

Do  4  %  Debenture  Stock 
British  &  American  Jlrt.,  Li 
British  &  Auatn.T.  *  L.,  Ld 
British  South  Africa 

Do  5  %  Deb.  Scrip 

B.  Ayres  Harb.  Works  Trust 

Canada  Company 

Debenture   Corporatioa,  L 

Do  Pref 

Do  4  %  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial,  L 
Laud  St   ft'ort.  of  Egypt,  L 

Do  5  %  Mortgage  Deb 

Law  Debenture  Corittn.,  L 

Do  4%  Perpet.  Deb 

Loudon  AS.  African  Exp... 
Natal  Land,  ic.  Limited  . . 

Do  8  /i  Preference 

National  Discount,  Limited 
N.Z.  Loan  &  Mer.Agency.L 

4%  Prior  Lien 

N.  Zealand  Trust  &  Loan.  L 

Do  PreferencQ | 

Peel  River  Land,  Ac.  L.  ' 
Peruvian  Corporation 


2,%{i 
8i  li 
63  66 
83  f8 
;9  82 
H  5i 
108  10 

Vi 

2t<3Ti 
101    3 

94  95 
30  32 

2i31 

11  llj 
111  13 

I9JJ04 

li    I 

ij  34 

100  lt2 

nn 

112-17 

12  4 
6i  74 

8      9 
10      i 

95  97 
,    U21 

18  20 


Stk  100 
10  '  10 
10  [  10 
Stk  100 
Stk  100 
Stk  ilOO 
StkllOO 
10  '  10 
10  1  10 
10  [  10 
Stk  100 

Stk  [too 

Stk  100 
Stk  100 
Stk  '100 
Stk  100 
Stk  ilOO 
StkllOO 
Stk  '100 
Stk  100 


GAS  AND  ELECTEIC. 

16  I  10   Alliance  ft  Dub.  max.  10%.. 

100   100  ;Australianaas5%Deba 

5  1    5  [Bonibfiy,  Limited 

Stk  [100  iBientford,  Consolidated   .. 

20  I  20  IBritish  Gas  Light 

3;    3   Brush  Electrical 

10  ;Buenos  Ayres  (New),  L 

Do  4  %  Debentures    

City  of  Lond.  Electric,  Ord. 

Do6%Cum.Pref 

Commercial 

Do  4J  %  Deb.  Btock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Lond.  and  (Ord. 
Brush  Prov.  Eiec  IPref 


2C4  1t 
105  7 
61  i 
275  60 
49  60 
Ij2 
94  10 
98100 
24  5 
154  64 
310  2C 
147  52 
205  10 
190  95 
12i3i 
144  Sj 

European,  Limited  I  23    4 

Gas  Lightft  Coke  A,  Ord...[28i  68 
DoB  4%  Maximum  .. 
Do  C,  D,  ft  B,  10  %  Pref 
DoF,  5%  -  .... 
DoG,74%  —  .... 
Do  H,  7  %  Maximum 


Do  J.  10  %  Preference  ....  [308 

DoK,6% 186 

Do  4  ±  Debenture  Stock. .  !l3I 

Koi 


10  I  10 

too  ;100 

6  '    6 


Do4i 

Do  6  /_ 
Hong  Kong  and  China  . . 

Imperial  Continental 

Malta  ft  Mediterranean,  L. . 

Metpn  Electi  ic  Supply 

Met.  of  Melbourne  5  [^Deb. 

Monte  Video,  Limited  

Oriental,  Limited 

Ottoman,  Limited 

St.  James'  ft  Pall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

Do  Perp.  3%  Deb. Stock.. 
Tuscan  G.as  

Do5%  Debs 

Westminster  Electric 


120  25 

(308  13 

1162  67 

1233  38 

195  200 

"  13 

90 

33 

146  53 

195  203 

1!.'  4j 

220  25 

4i61 

164  74 

110  12 

13    4 

7     i 

6    61 

16i7j 

S    10 

144  5i 

138  42 

1C2    5 

104114 

100    3 

16    7 


COAL,  IBON,  AND  STEEL. 


74]    74  Barrow  Hematite  Steel,  L.     21 

7i     7}i    Do  6  %  Preference 7 

20  i  20  [Bolckow,  Vaughanft    0.,  L   174  81 

20  [  12       Do    "    '" 

10  [    74lConsett  Iron.  Limited... 
23     20  [EbbwValeSteel.lron  ftc,i. 
20  !  16  [John  Brown  and  Oo  ,  L. 


624I  ftZ-l  Vantvgio  t  Blalna    'Pref. 


94  10 
31  32 
=i-'i 
211  2i 
90  9o 
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COAL,  mON,  AMI)  STEEL.— Con. 

^     -  ~—  IcioBng 

Prices. 


10  I  Newpt  Abrcrn.  8tm.  Coal.L 

20  NewBharl8tonColl.'a,L.Prf 

5  Rhymney  Iron,  Limited  .. 

4J      DoNew 

100  Do  5  2  Debentures,  1890. . 

Stir  llOO    South  Hetton  Coal,  L 

10  ;  10  Vickers,  Sons,  &Co.,L.,  Ord 

Btk  '100       Do  Preference 


7    8 
10  11 

97  100 

13  14 

4    <J 

127  30 


KINES. 


i 

I» 

*2> 

100 

IM 

5 

.*n 

A 

1«/ 

?. 

9. 

JO/ 

10/ 

1 

1 

1 

100 

100 

2 

1 

6 

100 

100 

100 

100 

2 

1 

! 

1 

4 

fi 

3 

1 

2 

19/ 

10/ 

10/ 

? 

1 

S 

1 

1 

6 

10 

10 

100 

100 

1 

1 

1 

2 

2 

2 

AlamilloB.  Limited   

Anaconda  Copper 

Bechuanalana  ExpK,  L 

Borax,  6  %  Debs 

British  Broken  Hill,  U  .... 

Do  Privileged  Shares  — 

Burma  Ruby  

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6  %  min). . 

Champion  Reef 

Colouibian  Hydraulic 

Cons.  Old.  Fields  of  8.  A.,  L. 

Do6%  Pref 

Do  6i%  First  Debs 


Copiapo,  Limited 

Day  Dawn  P.O.  Gold,  L.  .. 

De  Beers    

Do  5  %  Debentures    

Do  61  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Roodeport,  L 

Fortuna,  Limited 

Frontino  4  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libiola  Coj>l>er,  L 

Linares,  Lmiited   

Londonderry,  L 

Ma^on  &  Barry,  Limited    ,. 

Montana,  Limited 

IMysore  Gold,  Limited 

Namaqua  Copper,  L 

NewGuston 

New  Jagersfontein   

Nunrtydroog.  L  

Ooregum  Gold,  L.,  Def.  Ord. 

DolOX  Min.  Pref 

Richmond  Con.,  Limited  .. 
Kio  Tinto  L 

Do  4  >„  Ist  Mort.  Bonds  . , 

St.  John  Del  Bey  

.Scottish  Australian,  L 

jSheba  Gold,  Limited   

jSierra  Buttes  Gold,  L 

Tharsis  Bulphur  &  Copper,  L 


HIKES.— Con. 


Tollma.  L.,  A  Shares  

Transvaal  Ooldflelds,  L 

Van  Eyn  Old.  M.  Estate,  L. 


SHIPPING. 


20 
15 
10 
10 
10 
10 
100  [lOO 

8  I    8 

.0  '  10 

Stk'lOO 

Stk  ,100 

100  ,  60 

5 

b 


African  Steam  Ship 

Amazon  Steam  Navigation 

Castle  Mail  Packet.^.  L 

Cunard  Steam  Shipping,  L 

I'D 

General  Steam  Navigation. . 

Do  5  %  Preference 

Do6%,1877 

Leyland  (Fredk  J  and  Oo.,L 

Do7%Cum.Pref 

Do  4  %  Debs. 


16  16 
9  10 

19  20 
10  !0J 
4  4j| 
71  8i 


TELEGRAPHS.  TELEPHONES. 


Name. 


10 
10 
5 
6 
20 
10 
ICO 
100  I 
10 


Brazilian  Submarine,  L  — 

DoSXBonds  

Con.  Telephone  &  Malntn., 

Limited  

Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited. .. . 

Do  10  %  Pref  erence  

Direct  U.S.  Cable,  L 

Eastern,  Limited  

Do  3*%  Preference  

Do  4 >„  Mort. Deb.  Stock. . 


16115J 
111  15 


2,'2,18tkilOO 


Mercantile  Steam  Ship,  L. . 
New  Zealand  Shipping,  L  .. 
Orient  Steam  Navigation  .. 
Peninsular  &  Orieutal,  Pref. 

Do  Def 

Royal  Mail  Steam 

8haw,8avill  &Albion,L.,A  pf 

DoBOrd 

Union  StcAm  Ship,  Limited 

DoNew 

Union  Steam  Ship  of  N.  Z. 


105  loa'im 

¥f 

3j  4: 

145  60 

236  40 

50  52 

S    5i 

3J4 

20, 


I  10 


TEA  AND  COFFEE 


9i8i 

3T4hi 

3j    3J 
3t|4A,' 
ft  i 
29J3O 
101    3 

Vl 

IJU 


Assaai  Tea   64  67 

British  India  Tea,  L 2    2i 

Chargola  Tea  Association,  L.      i    i 

Do  7ji  Cum.  Pref 1      I  1l 

Cons.  Tea  and  Lands   i    3    31 


Do  1st  Pref.  5  7,  . 

Dn  2nd  Pref.  75; 

Parieeling  Tea,  Limited 


Dooars  Tea 

Do  7  7.  Pref 

Doom  Dooma 

Empire  of  India  &  Ceylon. 

Do  5/;  Cum.  Pref 

10   Jokai  (Assam)  Tea,  L  

10       Dc     %  Cum.  Pref 

20    Jorehaut  Tea,  Limited   ... 

10    Lanka  Plantations,  L !     3^41 

8    Leljong  Tea,  Limited '  HJISii 

Onvah  Coffee,  Limited   646^ 

TELEPHONEST 


10 


9il0i 

mm 
19  21 

17  18 
16  17 
19  21 

10  11 
lOllli 
14  15 
14il5j 
45  48 


10  11  1 
16(171 
4  6 
10  11 
11112 
172  77 
104  7 
124  28 

Eastern  Extension,  L '-7117J 

Do4%  Mort.Deb.  Stock..  125  29 
Eastern  anil  South  Afiican 

[        4  %  mort.  deb 

10  Great  Northern  of  Cop'h'g'n 
100  1  Do  6  %  Debentures  (1883)  . 
25  |Indo-Eiiropean,  Limited  .. 
5  National  Teleplnuie,  Dm. 
Do  6  %  Cum.  1st  Pref 

Ttfi  f,  V  r'litn     9,1.^    Prp 


TBAKWATS,  &«.— Con 


100 


100  iioo 

2i     2} 


100 

100 

1h 

15 

7'S 

?t 

100 

100 

10 

10 

10 

10 

10 

10 

100 

100 

Do  6  %  Cum  2nd  Pref. ! 

Do  3i%I)eb.  Stock  .  ., 

Oriental  Ttlephone,  L..., 


Reuter'g,  Limited 

West  African,  L.,  5%  Debs.. 

West  Coast  of  America,  L. . 

Do  4  %  Debentures    

Western  and  Brazilian,  L. . 

Do  Preferred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . . 
West  India  and  Panan^a,  L 

Do  6  %  rirst  Preference  . . 

Do  6  %  Second  Preference 

Western  Union  6  %  Sterling 

Bonds 


TRAMWAYS  AND  OMNIBUS 


4  Edinburgh  Street 

8   Glasgow  Tramway,  Ac.,  Ii . . 
6   Imperial,  Limitea 

5  Loujj  Deptford.andl  Prefd. 

5  I        Greenwich   .,..j  Defd. 

10   London,  Limited  

10       Do  6  %  Preference 

100       Do  5  %  Debenture  Stock. . 
100    London  General  Omnibus.. 

6  London  Road  Car,  L. 

9i  London  Street    

100    Montreal   Street  Rly.,  5  % 

Debentures  

100       Do4A%Debs  , 

10   North  Metroj)olltan , 

6    North  StafTordshire , 

10    Provincial,  Limited , 

10  i    Do6%Cnm.Pref , 

10   Southampton 

10  South  London , 

10  Sunderland,  Limited  

5  iTramways  Union,  L 

1  ftn  I    Do  4i  %  Debentures 

.    Vienna  General  Omnibus  .. 
10  WolverhamptpOD,  Ijimited . . 


2  3 
2  3 
10  17 

8  10 
91101 
97  102 
196  206 
9i9J 
1  2 

106    8 

104  6 
9S10i 
4151 
6    7 

13  14 

6  7 
4161 
i    5 

7  71 

105  9 
5  6 
4    5 


TELEGRAPHS, 


100    100   African  Direct,  L.,  47.  Debs.  101     5 
Stk, 100   Anglo-American,  Limited..!  64  67 

StkllOOi    DoPreferred   114116^ 

StkllOOl    Do  Deferred |  16jl63 


Anglo-Argentine,  Limited..] 

Do  6  7.  Del>enture  Stock. .  126~35 

Barcelona,  Limited 

Belfast  Street 

Bordeaux  Tramway,  &c.,  L 

Do  5  %  Preference 

Brazilian  Street,  Limited  . . 

Calais,  Limited  

Calcutta.  Limited 

City  of  Birmingham 

Do  4>o  Debs 

City  of  Buenos  Ayres,  L — 

Do  Ext.  

Do  Per.  6  %  Deb.  Stock  . . 


WATEBWOBKS. 

Antw  erp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . 

Colne  Valley 

East  London   

Do41X  Deb.  Stock  

Grand  Junction,  max. 10% 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maximum,  7  % 

Kiniberley,  Limited 

Lambeth,  maximum  10  %  . . 

Do  71  7.   

Do  4  %  Debenture  Stock. 
Montevideo,  Shares 

Do  1st  Deb.5%  

New  River,  New    

Do4%  Deb.  Stock 

Do  Debenture  Stock  B  . 

Seville,  Limited 

Southwarlt,  &c.,  Ord 

Tarapaca,  Limited   

West  Middlesex 


21  22 
313  18 

10  11 

16  17 
212  17 
158  62 
116  18 
138  43 
366  70 
212  17 
41 
300  6 
230  36 
138  43 

15  16 
108  12 
432  37 
138  43 
138  43 

10  12 

170  75 

81  9 

295  300 


DOMINION  OF  CANADA  FOUR  PER 

CENT.  LOAN  (1910/35),  FOUR  PER  CENT. 
REDUCED  LOAN,  AND  THREE  PER 
CENT.  LOAN. 

The  HALF-YEAR'S  INTEREST,  due  1st 
January,  1899,  on  the  above-mentioned  Loans,  will 
be  PAID,  on  and  after  the  2nd  January,  by  the 
Bank  of  Montreal,  22  Abchurch  lane,  E.C.  The 
books  of  the  Registered  Stocks  will  be  Closed  on 
the  evening  of  the  15th  December,  1898.  after  which 
date  the  stocks  will  be  transferred  es-dividend. 

Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  excepted), 
three  clear  days  prior  to  payment  being  made. 
Forms  may  be  bad  on  application  on  and  after  the 
15th  December.— For  the  Bank  of  Montreal, 

A.  LANG,  Manager. 

22  Abchurch  lane,  E.G.,  30th  November,  1898. 

THE  COMMERCIAL  CABLE  COM- 
PANY STERLING  FOUR  PER  CENT. 
SOO-YEAR  DEBENTURE  STOCK. 

Baring  Brothers  and  Co.,  Limited,  give  notice 
that  the  TRANSFER  BOOKSlwill  be  CLOSED 
from  23rd  to  31st  inst.,  both  days  inclusive,  in  pre- 
paration tor  the  payment  of  the  Quarterly  Dividend 
due  2nd  January  next.  Warrants  for  the  interest 
should  be  received  by  the  first  post  on  2nd  January, 
provided  that  the  necessary  orders  for  the  trans- 
mission of  Dividend  Warrants  by  post  have  been 
lodged  with  Messrs  Baring  Brothers  and  Co., 
Limited.  Fonns  for  that  purpose  can  be  obtained 
at  their  Counting  House,  No.  8  Bishopsgate  street 
Within,  London,  E.C. 

1st  December,  1898. 

BONDED  DEBT  OF  SOUTH 
AUSTRALIA. 

The  BONDS  due  on  the  1st  January  next  and  the 
Interest  due  at  the  same  date  will  be  P.\ID  by  the 
Bank  of  Adelaide,  No.  11  Leadenhall  street,  on  and 
after  the  2nd  January,  between  12  and  2  o'clock, 
Saturdays  between  12  and  1  o'clock.  The  Bonds 
and  the  Coupons  then  due  must  be  left  at  the  offlcc 
of  the  undersigned  at  least  three  clear  days  for 
examination,  and  will  be  received  from  this  date. 

It  will  be  a  convenience  to  the  Agent-General  if 
Bondholders  will  send  in  their  Coupons.during  the 
first  and  second  weeks  in  December. 

The  lists  to  accompany  the  above  can  now  be 
obtained  on  application  either  at  the  Bank  of 
Adelaide,  II  Leadenhall  street,  or  at  this  office. 

The  Interest  on  tlio  Three  and  a-Half  and  Three 
per  Cent.    Inscribed  Stock  dne  on  the  same  date 
will  be  paid  at  the  Banking-house  of  Messrs    Glyn, 
Mills,  Currie,  and  Co.,  67  Lombard  street,  E.C. 
JOHN  A.  COCKBURN, 
Agent-General  for  South  Australia. 

No.  1  Crosby  square,  Bishopsgate  street  Within, 
1st  December,  1898. 

SOUTH  OF  AUSTRIA  RAILWAYS. 

Bondholders  are  informed  that  a  DRAWING  of 
22,S44  Three  per  Cent.  Bonds  (Obligations)  lor  re- 
demption in  1898,  will  take  place  at  Vienna,  on 
THURSDAY,  the  1st  December,  at  Ten  in  the  fore- 
noon. 


Imperial  Rover  Cycles. 

HIGHEST-CLASS   MACHINES. 

NOTED    FOR    STABILITY. 
Any  make  of  Tyres  fitted  to  order. 


Fally-illuBtrated  Price  List   of    these   Celebrated 
Machines  free  on  application  to 

The  Rover  Cycle  Co.,  Limited 

(Late  J.  K.  STARLET  &  CO.,  Ltd.), 

METEOR    WORKS,    COVENTRY 

LONDON: 

4  and  5  HOLBORN  VIADUCT,  E.C. 

157   NEW   BOND   STREET,   W. 

19  &  20  OLD  BAILEY  E.C.  (Repairs  Dept.) 

THE    INVESTOR'S    MONTHLY 
MANUAL. 

A  comprehensive  record  of  dealings  in,  ancl|infor- 
mation  respecting  all  Stock  Exchange  Securities, 
London  and  Provincial. 

Published  on  the  last  day  of  each  month.  Price 
Is,  by  post  Is  IJd. 

Office:  340  Strand.  W.C. 


VINOLIA 


4d. 


SOAP 


FOR  DELICATE,  SENSITIVE,  IRRITABLE  SKINS. 


IHTRIGHCT'S 

''YIELD"    TABLES. 


Giving  at  a  glance  the  actual  return  to  the 
Investor  on  £1,  £2,  £6,  and  £10  Shares,  at  whitever 
price  purchased,  from  1  to  10  per  cent. 


PRICE      ...      ONE    SHILLING. 

By  Post,  la4Jd. 

LONDON 

Effingham  Wilson  &  Co  ,  Royal  Ezohange 

Or  through  any  Bookseller. 


EQUITY  AND  LAW 

LIFE       ASSURANCE       SOCIETY. 

ESTABLISHED      1844. 

Funds  exceed £3,200,000. 

LONG-TERM    POLICIES    AT    LOW    RATES,    with  right  to  change  to  ordinary 

Assurances,  thus  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  for  NEW  PB   8PECTUS,  containing  tull  information  and  other  important  alterations,  to 

SECRETARY,  18  LINCOLN'S  INN  FIELDS,  LONDON. 


WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  In  one  continuous  Alphabetical  and  one  continuous  Termlnational  Order 

Bpeoiraen  Pagea  en  Applloation. 

Whitelaw*!  TEI.BORAPH  Ctpheb  Cffick,  89  Lombard  Street,  B.O.  ;  Spottiswoods  &  Co.,  64  Qraoecbor  h 

street,  E.G. ;  Palmer  &  Bowe,  Manchester;  Jaues  MACLsnosE  &  Sons,  Olasgow. 

-^— ========:  \  -     = T         V. 
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The  barnato  consolidated 
mines,  limited. 


ABBREVIATED    REPORT   OF  THE   DIRECTORS, 

Presented  at  the  Second  General  Meeting  of  the  Company,  held  at  the  Company's 

Head   Office,    Colonnade   Buildings,    Fox   Street,    Johannesburg,    S.A.R., 

on  Tuesday,  November  1st,   1898,   at   3.30  o'clock  p.m. 


Approximate 

Interest  held 

Number  of 

by  this 

Claims. 

Company. 

37 

Whole. 

19 

Do. 

88 

Do. 

1 

Do. 

13 

Do. 

215 

Do. 

67anaW.-Rt.    . 

.     85  per  cent. 

144 

.  63.75  per  cent. 

13anaW.-Rt.    . 

Whole. 

309 

.     Two-thirds. 

293 

.     50  per  cent. 

107 

Whole. 

47 

.    50  per  cent. 

29i 

Do. 

163 

Whole. 

64 

.    85  per  cent. 

80 

Whole. 

25 

.    75  per  cent. 

101  and  W.-Rt. 

Do. 

88 

.     Two-thirds. 

72 

One-third. 

71 

Do. 

9 

Do. 

1,600  Acres 

Whole. 

Gentlemen, — Your  Directors  have  the  pleasure  to  lay  before  you,  in  accord- 
ance with  the  provisions  of  your  Articles  of  Association,  the  Balance-sheet 
containing  a  summary  of  the  properties  and  liabilities  of  the  Company,  together 
with  tlie  Profit  and  Loss  Account  made  up  to  the  31st  day  of  August  last,  as 
well  as  the  Auditors'  Certificate,  and  the  Report  of  the  Directors  on  the  affairs 
of  the  Company. 

CAPIT.\L.— The  nominal  Capital  of  the  Company  stands  at  the  figure  of 
£1,250,000,  in  Shares  of  £1  sterling  each,  of  which  1,102,500  Shares  have  been 
issued — the  balance  of  147,500  Shares  remaining  in  reserve  for  future  issue  in 
terms  of  the  Articles. 

PROPERTIES— CLAIMS.— The  claim  properties  of  the  Company  are  sub- 
stantially the  same  as  in  the  last  Report  presented  to  you,  but  for  the  purpose 
of  reference  a  Schedule  is  appended  containing  full  details:— 

SCHEDULE  OF  PROPERTIES  AND  INTERESTS  HELD  BY  BARNATO 
CONSOLIDATED  MINES  AT  31st  AUGUST,  1898. 

Name  of  Property  and  Situation. 

Alpha  Syndicate  (Vlakfontein  &  Roodepoort) 

Alpine  Claims  (Moodies) 

Barraud  and  Dirksen  (Paardekraal)     . . 

Max  Levi  (Paardekraal) 

Susan  Jane       do.  

Molly  Nigel  (Heidelberg) 

Crcesus  Deep  Level,  No.  1  (Langlaagte) 

Do.                No.  2         do. 
Langlaagte  Claims                    do. 
Vogolstruisfontein  (Vogelstruisfontein) 
B.  L.  K.  Syndicate  (Leeuwpoort)           . .         . , 
Princess  Claims              do.                   .... 
Aurora  Deep  Level  (Paardekraal) 
Lowrey  Claims                  do.                   . .        .\ 
Van  Diggelens  Claims  (Rietfontein)     . . 
Klippoortje  Claims  (Klippoortje) 
Zwaartkoppies  Deep  (Barberton) 
North  Alpine  and  Princess  (Moodies)  . . 
Cohen's  Claims,  Fairview  (Barberton) 
Berlein's  Claims  (Varkensfontein) 
Goodman  and  Potters      do.                   . ,        , . 
Morse  Block                      do.                   . .        , , 
Michaelis  Block                do.                   . .         ,', 
Orkney  Estate  (Klerksdorp)         ..         .'         .'       _, 

A  comparison  of  this  Schedule  with  those  given  in  our  last  report  wiU  show 
that  the  following  changes  have  taken  place  :— 

The  Claims  formerly  included  under  Rand  Exploring  Syndicate  have  been 
taken  out  of  the  Claim  List,  having  been  floated,  and  are  conseqsently  dealt 
with  as  Ferreira  Deep,  Limited. 

The  Van  Diggelen  Claims,  Rietfontein,  now  stand  as  163  claims— the  title  to 
the  whole  of  the  block  of  159  having  been  secured,  and  four  additional  claims 
procured.  The  result  of  these  changes  is  that  the  number  of  claims  now  ap- 
pearing in  the  balance-sheet  is  1,534  instead  of  1,554. 

FERREIRA  DEEP,  LIMITED. 

MINE  WORKS.— Work  on  this  property  (formerly  Rand  Exploring  Syndicate, 
Limited)  has  been  prosecuted  with  vigour  since  the  date  of  our  last  report.  In 
May  last  the  South  Reef  was  struck  at  a  vertical  depth  of  1,245  ft.  in  No.  1  or 
East  Shaft,  and  at  a  depth  of  1,226  ft.  in  No.  2  or  West  Shaft.  Both  shafts  have 
.J\  ';'"'°ed  on  the  incline,  the  incline  of  No.  1  Shaft  having  attained  a  depth 
of  68  ft.,  and  No.  2  Shaft  82  ft. 

SURFACE  WORKS.-No.  1  SHAFT:  The  headgear  of  this  shaft  is  prac- 
tically complete.  The  14  in.  by  28  in.  double-drum  temporary  winding  engine 
has  been  erected,  and  also  a  16  in.  by  28  in.  by  60  in.  stroke  compound  winding 

""^"^i  o??f  tS^'"^  P*""P  '°'  ""^  "'"'"  "'"'  ''o  fl''«='l  within  the  next  few  weeks. 

No.  2  SHAFT:  The  headgear  for  this  shaft  is  practically  complete.  The 
temporary  14  in.  by  28  in.  double-drum  winding  engine  is  in  place. 

The  boilers,  battery,  and  mill  engine-house,  also  the  cyanide  and  slimes 
plant,  together  with  workshops,  men's  quarters,  and  other  surface  buildings, 
are  either  completed  or  nearing  completion. 

MILLING  OPERATIONS.— In  all  probability  the  reduction  plant  will  be  in 
readiness  for  milling  by  about  March  next,  and  when  complete  will  be  of  a 
most  perfect  description. 

PROGRESS      FOR     PERIOD      ENDING      OCTOBER     17,      1898.— TOTAL 
FOOTAGE,   3,715. 

THE    CHIMES    MINES,    LIMITED. 

The  Company  has  retained  its  interest  in  this  venture,  which  holds  a  property 

consisting  of  510  claims  on  the  Farm  Benoni.    No  further  work  has  been  done 

ince  the  completion  of  the  boring  operations,  which  were  fully  reported  to  you 

t  the  last  meeting ;  but  the  nature  of  the  work  which  has  been  done  in  the 


immediate  neighbourhood  has  been  most  encouraging  to  your  Directors,  and 
we  trust  that  we  shall  be  able  to  report  the  resumption  of  work  on  the  Chimes 
Mines  property  before  long.  The  Barnato  Consolidated  Mines  has  still  to  pay 
a  sum  of  £36,681  17s  5d,  as  the  balance  of  its  subscription  for  the  working 
capital  of  this  company. 

RAND    CENTRAL    GOLD    MINES,    LIMITED. 

Since  our  last  meeting  the  first  general  meeting  of  this  company  has  been 
held,  and  subsequent  arrangements  were  made  for  the  payment  by  the  Barnato 
Consolidated  Mines  of  the  balance  of  the  amount  agreed  to  be  provided  for 
working  capital.  An  arrangement  was  also  made  by  the  Rand  Central  to  place 
the  major  portion  of  its  spare  cash  with  us  on  deposit  at  interest.  The  property 
consists  of  249  claims  on  the  Farm  Leeuwpoort,  and  work  has  recently  been 
resumed,  boring  with  a  diamond  drill  having  been  begun,  but  the  reef  has  not 
yet  been  cut  in  the  first  hole,  which  has  not  yet  reached  the  calculated  depth. 

The  situation  of  this  property  is  most  favourable,  and  the  further  exploration 
now  undertaken  will  enable  us  to  speak  more  definitely  as  to  its  value  and 
prospects.  The  actual  extent  of  reef  so  far  opened  in  the  former  mine  workings 
was  small,  and  cannot  be  taken  as  indicative  of  the  value  of  tile  whole  block. 

THE    BX.K.    SYNDICATE. 

The  property  of  this  syndicate  consists  of  293  claims  on  the  same  farm  as  the 
Rand  Central  Gold  Mines,  Limited,  and  is  situated  close  to  that  company's 
claims.  We  hold  a  half  interest  in  the  syndicate.  No  work  has  been  done  on 
the  claims,  but  the  boring  on  the  other  mine  will  give  us  valuable  information 
as  to  the  direction  in  which  to  prosecute  our  work. 

PRINCESS     CLAIMS. 

These  are  107  in  number,  and  are  solely  the  property  of  this  company.  They 
are  also  on  Leeuwpoort. 

ORKNEY    ESTATE. 

The  company  has  undertaken  no  work  on  this  large  property  during  the  year, 
but  a  lease  for  a  short  period  was  gi-anted  to  a  tributor.  The  lessee  has  not 
carried  on  operations  on  a  large  scale,  and  as  the  reef  is  not  a  high-grade  one 
the  lease  has  not  been  renewed.  Fresh  arrangements  will  probably  be  made  in 
the  course  of  the  year  for  renewed  tributing.  The  amount  received  from  the 
tributors  has  been  placed  to  credit  of  the  property. 

LINDUM    GOLD    MINES,    LIMITED. 

The  shareholding  in  this  company  remains  at  67,337  shares.  No  further  work 
has  been  carried  on  since  our  last  meeting,  but  it  may  now  be  desirable  to  re- 
commence work.  The  company  has  sufficient  cash  in  hand  to  enable  a  great 
deal  of  work  to  be  done,  there  being  about  i'63,000  unexpended  of  its  working 
capital.  The  property  consists  of  a  mining  area  equal  to  550  claims  on  the 
Farm  Riet  Vlei,  Krugersdorp  district,  and  the  reefs  at  present  known  to  exist 
on  it  were  formerly  worked  and  gave  very  good  returns. 

CONSOLIDATED    MAIN    REEF    MINES    AND 
ESTATE    COMPANY,   LIMITED. 

Our  Company's  holding  in  this  corporation  was  at  the  date  of  our  last  annual 
accounts  115,957  shares.  The  holding  now  appears  as  110,957  shares,  5,000  having 
been  realised  during  the  period  covered  by  the  present  accounts,  the  profit  in 
this  sale  being  included  in  the  Profit  and  Loss  Account  in  the  item  *'  Profit  on 
Shares  sold." 

The  Consolidated  Main  Reef  Company  has  during  the  year  started  its  40- 
stamp  mill,  and  the  profits  earned  have  quite  justified  the  estimates  we  made. 
Apart  from  its  large  extent  of  property,  the  results  of  the  careful  work  done 
have  brought  it  into  very  favourable  notice,  and  made  the  outlook  for  this 
section  of  the  Rand  much  brighter. 

JUMPERS   DEEP,   LIMITED. 

The  shareholding  is  now  36,926  shares,  against  38,920  shares  last  year,  the 
profit  on  the  2,000  shares  being  accounted  for  in  the  "Profit  on  Shares  sold" 
in  the  Profit  and  Loss  Account.  Milling  operations  were  commenced  in  March 
last.  The  profits  for  the  quarter  ending  June  20  amounted  to  £14,468  Is.  3d., 
after  providing  £7,501  17s.  8d.  for  interest.  The  profit  for  the  quarter  ending 
September  30  last  is  about  £15,500,  after  providing  £7,483  for  interest,  or  a 
profit  on  the  six  months  working  of  £45,019  18s.  lid. 

In  August  last  a  special  general  meeting  of  shareholders  was  convened  for 
the  purpose  of  considering  the  proposal  to  alter  the  Articles  of  Association,  in 
order  that  the  Directors  might  have  the  power  to  increase  the  nominal  capital 
from  time  to  time  by  the  sum  of  £93,*21  in  93,421  shares  of  £1  each,  subject  to 
such  shares  being  first  offered  to  shareholders  pro  rata  to  their  registered 
holdings  at  the  time  when  the  new  issue  was  made. 

The  Company  was  formed  with  a  nominal  capital  of  £400,000  in  400,000 
shares  of  £1  each,  of  which  100,000  shares  were  in  reserve.  The  original 
capital  of  300,000  shares  were  thus  disposed  of:  For  claims,  200,000  shares ;  for 
working  capital,  100,000. 
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THE    MONEY    MARKET. 

It  is  shown  by  the  Bank  return,  in  which  there  is  a  con- 
current decrease  of  £2,668,000  in  the  private  deposits 
and  of  £'2,552,000  in  the  "other"  securities,  that 
the  market  has  repaid  to  the  Bank  the  naoney  it 
borrowed  last  week.  Notwithstanding  this,  however 
the  outside  supplies  are  sufficiently  abundant,  and 
as  the  number  of  bills  offering  has  been  rather 
limited,  discount  rates  have  given  way,  till  now  the 
quotation  for  best  three  months'  paper  is  hardly  better 
than  3,'ff  percent.,  although  3^  per  cent,  is  the  nominal 
quotation.  The  Bank  appears  to  have  been  making  no 
effort  to  control  the  market,  and  seems  to  have  taken 
back  some  of  the  Consols  on  which  it  had  borrowed.  Pro- 
bably it  is  reckoning  upon  regaining  control  without  any 
special  effort  at  the  beginning  of  the  new  year,  when  the 
revenue  payments  will  sweep  money  off  the  market. 
And  between  now  and  then  it  is  hardly  likely  that  rates 
will  fall  lower,  because  of  the  increased  demand  that 
always  springs  up  as  we  approach  closely  to  the  end  of 
the  year.  The  probability  rather  is  that  they  will  stiffen 
up  a  little. 

Subjoined  is  our  usual  table  of  current  rates : — 
BANK  BATE  and  MARKET  RATE. 


This  Week. 


Bank  rate . . . . 
Market  rate  . . 
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THE   NEW   AND  THE   OLD   DIPLOMACY. 

We  do  not  wonder  that  the  speech  of  Sir  Edmund 
Monson  at  the  banquet  of  the  British  Chamber  of  Com- 
merce in  Paris  has  aroused  a  good  deal  of  leehng,  and 
stirred  many  quite  natural  inquiries.  The  speech  has 
been  regarded  in  foreign  capitals  as  being  of  doubtful  pro- 
priety, and  as  indicating  much  trouble  still  ahead  as  far 
as  regards  Anglo-French  relations.  In  France  itself, 
absorbed  as  the  French  people  are  in  domestic  matters, 
Sir  Edmund  Monson  does  not  seem  to  have  awakened 
on  the  part  of  the  mass  of  the  people  any  great  feeling  ; 
but,  so  far  as  the  journals  are  concerned,  there  is  no 
little  anger  displayed,  save  on  the  part  of  the  Journal  des 
Debats,  which  is  an  important  exception.  At  home  we 
are  all  wondering  why,  after  the  supposed  arrangement 
of  questions  pending  between  the  two  countries,  the 
British  Ambassador  in  Paris  should  have  taken  the  oppor- 
tunity of  a  banquet,  which  is  usually  assumed  to  be  an 
annual  friendly  institution,  where  English  people  have 
nothing  but  good  to  say  about  the  great  country  in  which 
they  are  permitted  to  reside,  to  deliver  a  kind  of  lecture 
to  the  French  people  who  were  not  present  as  to  the 
way  in  which  their  foreign  policy  ought  to  be  conducted. 
On  the  face  of  it,  this  conduct  looks  strange,  and  we 
confess  we  should  like  some  explanation  of  so  rare  an 
incident.  English  people  would  certainly  resent  a 
lecture  on  the  shortcomings  of  British  diplomacy 
delivered  in  London  by  a  French  diplomatist  before  an 
exclusively  French  audience,  and  we  must  say,  what- 
ever may  be  our  feelings  as  to  the  evil  elements  lately 
blended  in  French  foreign  policy,  that  we  should  feel  it 
our  duty  to  condemn  very  strongly  any  French  diplo- 
matic action  in  London  corresponding  with  the  action  of 
Sir  Edmund  Monson  in  Paris,  unless  there  were  some 
exceptionally  good  reason  which  justified  it. 

It  may  be,  of  course,  that  there  was  some  such 
reason.  The  most  significant  passages  in  the  speech 
seemed  to  point  to  a  serious  controversy  still  going  on 
between  France  and  Great  Britain  regarding  the 
delimitations  of  frontiers  in  Africa  in  the  regions  in 
proximity  to  the  Nile.  It  has  been  hinted  by  more  than 
one  Ministerial  speaker  recently  that  this  was  the  case, 
and  that  we  were  not  yet  "  out  of  the  wood."  Assum- 
ing that  to  be  true,  then,  it  may  be  contended,  Sir 
Edmund  Monson,  in  his  self-assumed  capacity  of  a 
diplomatist  of  the  "new  school,"  did  a  useful  piece  of 
work  when  he  gave  France  to  understand  in  his  polite 
and  well-considered  words,  that  a  point  had  been 
reached  when  a  policy  of  "pin-pricks"  would  exasperate 
England,  prevent  negotiations,  keep  the  two  nations 
apart,  and  possibly  bring  about  war.  It  may  be  that 
Sir  Edmund  Monson,  taking  advantage  of  his  personal 
popularity  in  Paris,  whose  life,  it  is  understood, 
has  great  attractions  for  him,  thought  that  some 
piece  of  warning  of  this  kind  could  be  better 
uttered  by  himself  than  by  any  other  person  ; 
and  that  that  which  would  be  considered  au  insult 
in  another  would  awaken  but  little,  if  any,  hosti- 
lity if  uttered  by  himself.  This  is  not,  given  the 
fact  as  to  difficulties  in  the  renewed  negotiations,  an 
unreasonable  hypothesis,  and  it  seems  to  us  to  be  the 
only  one  which  explains  Sir  Edmund  Monson's  speech 
Sir  Edmund  Monson  is  both  a  gentleman  and  a  Fran- 


cophil, nor  is  he  the  kind  of  man  to  perpetrate  any  such 
blunder  as  Lord  Sackville  committed  at  Washington, 
when  Mr  Cleveland  promptly  handed  him  his  passports. 
The  hypothesis  we  have  suggested,  therefore,  is  the 
one  which  best  explains  facts.  But  is  it  a  pleasant 
hypothesis  to  suggest  as  accounting  for  an  unpleasant 
speech  ? 

For,  let  us  say  what  we  will,  the  speech  was  un- 
pleasant. Suppose  it  had  been  made  in  Berlin,  Wash- 
ington, or  St  Petersburg,  what  would  have  happened? 
We  imagine  that  the  diplomatist  who  made  it,  or  any- 
thing like  it,  would  have  received  quick  notice  to  leave 
a  capital  were  his  services  could  no  longer  be  of  any  use. 
We  cannot  imagine  a  British  Ambassador  making  such  a 
speech  at  Washington,  or  a  French  Ambassador  at 
Berlin.  From  such  a  consideration  it  would  be  easy  to 
draw  disagreeable  inferences,  but  we  confess  that  we  find 
ourselves  able  to  draw  inferences  of  an  opposite  character 
as  to  the  relations  of  England  and  France.  Sir  Edmund 
Monson  either  made  a  /mix  ims,  or  he  addressed  a 
friendly  remonstrance  to  France — to  her  Government, 
journalists,  and  pohticians,  as  well  as  to  the  French 
people  as  a  whole.  If  he  did  the  former,  in  which 
case  he  would  be  so  greatly  to  blame  as  to  deserve  the 
rebuke  of  Lord  Salisbury,  it  is  significant  to  see  how 
quietly  the  French  have  taken  the  incident.  That  would 
argue  a  good  understanding  at  bottom  between  the  two 
countries,  the  French  Government  not  caring  to  show 
the  resentment  which,  as  we  have  said,  would  most  cer- 
tainly have  been  shown  in  some  other  capitals.  If,  on 
the  other  hand.  Sir  Edmund  Monson  was  simply  taking 
what  he  thought  a  good  opportunity  to  read  his  French 
friends  a  useful  political  lecture  about  international 
behaviour,  then  again  we  siiy  the  French  have  taken  the 
lecture  well,  and  this  shows,  too,  a  good  condition  of 
relationship  between  them  and  ourselves.  It  is  to  this 
good  relationship  that  we  may  confidently  look  for 
settling  the  disagreeable  questions  which,  on  the  hypo- 
thesis we  are  considering,  are  being  discussed  between 
the  two  Governments. 

But  while  the  incident  when  examined  does  not  look 
quite  so  ugly  as  at  first  sight,  we  hope  that  this  is  the 
first  and  the  last  act  of  the  so-called  "  new  diolomacy" 
so  far  as  British  diplomatists  are  concerned.  We 
confess  to  liking  the  old  diplomacy  better.  Sir  Edmund 
Monson  said  that  he  wished  he  had  the  eloquence  of 
such  men  as  Mr  Hay  and  the  late  Mr  Bayard.  We  hope 
we  do  not  in  the  least  yield  to  Sir  Edmund  in  his  regard 
to  those  two  eminent  Americans,  who  were  both  persons 
of  the  finest  taste  as  well  as  the  most  eloquent  tongues. 
But  we  confess  that,  taking  American  diplomacy  all 
through,  while  we  admit  its  ability  and  its  numerous 
triumphs,  we  do  not  wholly  agree  with  those  who  like 
all  its  methods.  More  than  once  an  American  Minister 
has  read  a  lecture  in  political  science  to  the  Minister  of 
State  with  whom  he  has  been  brought  into  contact. 
Who  that  is  learned  in  diplomacy  does  not  recall 
the  insulting  lecture  once  delivered  by  America  to 
Austria,  when  that  country  was  reminded  that  she 
could  be  contained  so  many  times  over  in  the  United 
States  ?  Let  us  hope  that  lectures  to  countries  which  we  do 
not  think  quite  able  of  themselves  to  beat  us  are  not 
going  to  be  adopted.  Nor  do  we  like  the  new  custom  of 
interviews  with  the  Ambassador  of  a  State.  Such  inter- 
views are  not  common  even  yet,  but  there  have  been 
some  famous  ones,  and,  as  things  are  going,  there  may 
be  some  more.  We  say  plainly  that  if  a  diplomatist 
has  anything  to  say,  his  duty  is  to  say  it  officially  to  the 
Government  to  which  he  is  accredited  through  the  proper 
channel,  and  that  for  the  rest,  if  he  wants  to  speak 
coram  popido,  he  had  better  lejve  politics  alone,  and 
confine  himself  to  Shakespeare  and  the  musical  glasses. 
There  may  be  an  occasion  when  an  ambassador  can  do 
a  useful  piece  of  work  at  a  momentary  crisis  by  speaking 
right  out  in  a  public  assemblage,  but  such  opportunities 
are  rare,  and  as  a  rule  it  is  well  for  him  to  "  talk 
business  "  only  at  the  ForeigQ  Office  with  the  responsible 
Minister.  It  is  also  still  more  important  that  the 
diplomatist  should  let  severely  alone  the  politics  of  the 
country  to  which  he  is  accredited,  even  when  there 
may  be  much  that  does  not  please  him.  He  should  be,  to 
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begin  -with,  a  pretty  thick-skinned  person  who  is  indifferent 
to  the  satire  and  cartoons  of  such  a  comic  press  as  that 
of  Paris,  unpleasant  thoug;h  such  attacks  sometimes  are. 
We  do  not  suggest  that  Sir  Edmund  Monson  has  been 
stung  by  the  Parisian  press,  but  it  is  possible  that  it  has 
in  some  way  influenced  him,  or  that  he  is  of  opinion  that 
it  may  influence  a  good  many  citizens.  That  may  be 
very  regrettable,  but  the  diplomatist  should  entirely 
ignore  this  side  of  things,  give  his  time  to  his  duties, 
approach  only  the  Government  on  public  questions, 
avoid  all  reference  to  politics  in  his  public  speeches  save 
on  a  rarely  critical  occasion,  and  keep  on  as  pleasant 
terms  with  the  people  among  whom  his  lot  is  cast  as 
he  can. 

We  fear  that  the  "  new  "  diplomacy,  like  the  new 
journalism,  the  new  company-promoting,-  the  new 
women,  and  various  other  up-to-date  products,  is  of  a 
more  reckless  and  self-advertising  character  than  was 
the  old,  or  than  we  can  approve  of.  Diplomacy,  too,  is 
a  delicate  business  where  a  single  wrong  step  may  effect 
grave  mischief.  We  do  not  say  by  any  means  that  Sir 
Edmund  Monson  has  done  such  mischief,  for  we  believe 
that  his  object  was  a  high  one,  and  that  he  took  the 
best  opportunity  that  came  to  his  hand  of  effecting  it. 
But  we  should  be  inclined  to  say,  even  on  our  interpre- 
tation of  his  speech,  Don't  do  it  again.  Ambassadors 
should  be  able  to  find  better  ways  of  carrying  out  their 
mission  than  that  of  lecturing  the  country  to  which 
they  are  accredited  before  an  audience  of  their  own 
countrymen. 


THE    NICARAGUA    CANAL. 

It  is  not  necessary  to  believe  all  the  te'egrams  which 
reach  this  country  about  the  Nicaragua  Canal.  Large 
pecuniary  interests  are  involved  in  the  different  conces- 
sions, and  the  Central  American  States,  as  well  as 
prominent  politicians  in  them,  are,  when  judged  from 
the  capitalists'  standpoint,  exceedingly  poor.  Apart 
from  any  question,  therefore,  of  bribery  or  speculation, 
they  are  liable  to  be  deceived  by  visionary  hopes,  and 
especially  to  believe  that  mere  projects  are  about  to  pass 
into  the  stage  of  contracts  accepted  by  the  American 
Government.  We  think  it,  however,  certain,  if  only 
from  the  President's  message  sent  on  Monday  to 
Congress,  that  the  authorities  at  Washington  have 
decided  that  they  will  not  purchase  the  Panama  Canal, 
that  the  Nicaragua  Canal  will  be  cut,  either  by  the 
American  Government  itself,  or  under  its  guarantee, 
and  that  no  important  delays  will  be  allowed  to 
intervene.  The  wish  to  benefit  the  Pacific  States, 
always  strong  at  Washington,  has  been  greatly 
increased  by  recent  events,  which  have  not  only 
revealed  the  importance  of  Eastern  trade,  but  the  immense 
value  which  attaches  to  San  Francisco  and  other  ports  on 
the  American  Pacific  coast  as  rendezvous  for  fleets. 
The  opposition  of  the  Central  American  States,  should 
they  offer  any,  will  be  more  or  less  brusquely  brushed 
aside,  and  the  interference  of  any  European  States 
except  England  will  be  treated  as  "  unfriendly,"  and 
provoke  a  decided,  possibly  even  a  rough,  resistance. 
The  only  Treaty  rights  in  the  matter  are  those  possessed 
by  the  British  Government  under  the  Claytoa-Bulmer 
Treaty,  now  forty-seven  years  old,  and  it  is  time,  there- 
fore, for  this  country  to  decide  to  what  extent  those 
rights,  if  acknowledged,  as  of  course  they  will  be,  should 
be  enforced.  Should  the  Government  adhere  to  them, 
should  they  modify  them,  or  should  they,  if  asked  in  a 
friendly  and  courteous  manner,  abandon  them  alto- 
gether ? 

We  are,  on  the  whole,  inclined  to  the  second  course. 
We  cannot  entirely  abandon  our  rights,  because  if  we  do 
the  Americans  may  some  day  put  on  differential  rates  of 
transit,  or  apply  to  the  canal  the  restrictive  Navigation 
Laws  which  Secretary  Gage  is  now  advising  them  to 
apply  elsewhere,  but  if  those  points  are  conceded, 
that  is,  if  our  ships  are  allowed  to  pass  like  American 
ships  freely  and  at  the  same  rates,  we  do  not  see  that 
we  want  any  other  control.  The  Americans  will  manage 
the  canal  very  well,  and  may  fairly  say  that  if  they  build 
it  and  pay  for   it  they  have  a  right  to  the   exclusive 


management.  The  canal  will  probably  not  prove  to 
offer  our  best  route  to  the  Par  East,  the  Suez  roat& 
having  on  it  more  "stations,"  in  Egypt,  the  Straits  of 
Malacca,  and  Southern  China,  but  if  it  is  we  shall  use 
it  on  the  same  terms  as  everybody  else,  and  probably 
reap  a  large  share  of  the  general  benefit.  The  profit  of 
the  Suez  Canal  has  in  a  large  degree  fallen  to  our 
share,  and  so  to  a  great  extent  while  our  trade 
lasts  will  the  profit  of  any  canal  that  may  be 
constructed  anywhere.  It  is  only  in  time  of  war  that 
a  claim  to  joint  control  could  be  of  any  value,  and  it  is 
just  in  a  time  of  war  that  such  a  claim  would  become 
inoperative.  Treaties  are  suspended  by  war.  If  it 
suited  the  Americans  to  let  us  through  they  would  let 
us  through,  and  if  it  did  not  suit  them  they  would  stop 
us,  either  by  seizing  our  vessels,  or,  if  our  fleet  proved 
too  strong  for  that,  by  sinking  an  old  coal  ship  'in  the 
canal.  We  could  no  more  prevent  that  than  they  could 
prevent  our  blocking  the  channel  of  the  Hooghly.  It 
may  be  said  that  in  such  an  event  our  possessions  on 
the  Pacific  coast,  British  Columbia,  and  the  rest  would 
be  awkwardly  situated  ;  but  so  they  would  be  now,  or 
if  we  were  on  paper  joint  proprietors  and  controllers  of 
the  canal.  We  can,  if  we  are  strong  enough,  defend  our 
Pacific  seaboard  from  the  Pacific,  which  we  can  reach 
by  two  other  routes — through  the  Isthmus  of  Suez  and 
round  the  Cape — and  if  we  are  not  strong  enough  we 
cannot  defend  them  at  all.  It  is  quite  useless  to  blink 
the  facts.  If  the  necessity  of  a  war  with  America 
should  ever  be  forced  upon  us,  we  must  fight 
America  on  the  Atlantic,  and  the  existence  or  non- 
existence of  a  canal  betwejn  the  Atlantic  and  the  Pacific 
will  make  very  little  difference,  while  our  paper  rights  to 
go  through  it  will  make  none  whatever.  We  hold  it, 
therefore,  foolish  to  maintain  those  paper  rights  at  the 
risk  of  alienating  the  goodwill  of  the  Republic,  and  of 
provoking  its  people  to  a  course  which  is  perfectly 
possible,  though  it  has  never  been  discussed.  Suppose 
the  Americans,  who  have  now  formally  given  up  their 
objection  to  colonies,  being  sincerely  anxious  for  their 
canal,  which  is  vital  to  the  prosperity  of  their  Pacific 
States,  and  getting  tired  of  discussions  about  treaties, 
should  conquer  Central  America,  which  neither  has  nor 
professes  to  have  any  power  of  resistance,  what  should 
we  do  then  ?  We  certainly  should  not  fight  our  cousins 
for  the  sake  of  those  turbulent  little  Republics,  and  if 
Washington  controlled  them  it  would  control  their 
internal  navigation,  too.  It  is  foolish,  and  very  dangerous 
besides,  to  contend  with  facts,  and  the  plain  fact  is  that 
if  the  United  States  wish  to  reign  on  the  coasts  of 
Central  America  they  are  so  placed  that  they  can  reign, 
and  nobody  can  prevent  them  without  an  effort  which 
the  stake  at  issue  is  not  worth.  The  canal  between  the 
.\tlantic  and  the  Pacific,  if  it  is  ever  constructed,  will  be 
American. 

Be  it  understood  we  express  no  opinion  on  the  point 
whether  it  ever  will  be  constructed.  We  leave  that  to 
engineers.  That  it  will  be  begun  we  have  no  doubt,  but 
the  completion  of  these  gigantic  works  is  a  matter  upon 
which  the  world  has  as  yet  very  little  guidance  from 
expsriance.  One  canal  has  been  cut  between  two  tide- 
less  seas,  through  a  flat  desert,  and  by  forced  labour, 
but  the  success  of  that  enterprise  do»s  not  guarantee 
the  success  of  every  other.  We  have  always  believed 
that  the  failure  of  the  Panama  enterprise,  though  accele- 
rated no  doubt  by  jobbery,  bribery,  and  possibly  direct 
fraud,  was  due  in  great  part  to  the  physical  difficulties, 
which  took  the  heart  first  out  of  the  engineers  and  then 
out  of  the  financiers  concerned  in  the  undertaking.  If 
construction  had  been  comparatively  easy,  the  canal 
would  have  been  finished,  and  the  breakdown,  if 
inevitable,  have  been  postponed  to  the  second  or  third 
year  of  actual  working.  It  is  quite  possible  that 
the  reports  of  the  engineers  on  the  Nicaragua  Canal 
may  prove  too  favourable,  that  the  ascent  of  the  river 
may  prove  impracticable,  that  the  supply  of  labour  may 
be  wholly  inadequate — the  coolies  dying  too  fast— or 
that  the  estimates  of  cost  may  prove  to  have  been 
extravagantly  understated.  Americans  are  not  French- 
men, but  still,  though  they  will  and  can  spend  a  great 
deal,  they  know  how  to  cut  a   loss,    and  will   not  ruin 
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themselves  over  an  impossible  speculation.§r  If,  however, 
they  are  willing  to  run  the  risk,  and  provide  the  money 
for  a  work  which,  if  completed,  must  be  useful  at  least 
to  their  Paoiiio  States  as  well  as  to  ours,  we  can  see  no 
reason  whatever  for  throwing  needless  obstacles  in  their 
way.  It  is  necessary,  of  course,  to  discuss  each  project 
as  it  comes  to  the  front,  but  if  we  were  to  say  what  we 
really  think,  we  should  say  that  anybody,  friend  or 
enemy,  who  deepened  a  river,  or  cut  a  canal,  or  con- 
structed a  harbour  in  any  quarter  of  the  world 
would  increase  the  wealth  and  the  power  of  the  mari- 
time peoples,  and  therefore,  in  a  very  special  degree,  of 
this  island  of  Great  Britain.  Commerce  is  neither 
diminished  nor  turned  into  new  channels  merely  by  new 
facilities  for  trade. 


THE  REPORT  OF  THE  UNITED  STATES  SECRETARY 
OF  THE  TREASURY. 

So  far  as  it  deals  with  the  trade  and  finances  of  the 
United  States  for  the  fiscal  year  ended  the  30th  June 
last,  the  report  of  Mr  Lyman  J .  Gage,  the  Secretary  of 
the  Treasury,  travels  over  ground  that  has  already  been 
fully  covered.  The  published  accounts  had  shown,  as 
Mr  Gage  now  tells  us,  that  the  expenditure  for  the  year 
exceeded  the  revenue  by  about  £7,600,000.  Included  in 
the  receipts,  however,  was  a  sum  of  about  £13,000,000 
derived  from  the  sale  of  the  Union  and  Kansas  Pacific 
railroads,  while,  on  the  other  hand,  the  expenditure  was 
swollen  to  the  extent  of  £13,500,000  on  account  of  the 
war  with  Spain.  And  allowing  for  these  and  certain 
other  exceptional  entries  of  a  minor  kind,  the  excess  of 
what  may  be  classed  as  the  normal  expenditure  of  the 
year  exceeded  the  ordinary  revenue  by  something  like 
£6,500,000.  For  the  most  part  the  cost  of  the  war  with 
Spain  will  be  covered  out  of  the  proceeds  of  the 
£40,000,000  internal  loan  issued  in  June  last,  which  Mr 
Gage  now  tells  us  was  subscribed  for  seven  times  over. 
But  the  war  has  left  behind  it  a  legacy  of  perma- 
nently increased  expenditure.  Large  additions  are  to  be 
made  to  the  fleet,  and  the  strength  of  the  army  is 
to  be  raised  to  100,000  men.  The  bloated  pension  list, 
which  last  year  amounted  to  £29,500,000,  and  consti- 
tuted fully  three-eighths  of  the  entire  administrative 
expenditure,  will  be  further  swollen.  And,  whatever 
they  may  ultimately  become,  the  newly-acquired  depen- 
dencies are  pretty  certain  at  first  to  prove  a  drain  upon 
the  Treasury.  As  against  these  new  demands  it  is 
estimated  that  the  recently-imposed  war  taxes  will  add 
from  £25,000,000  to  £30,000,000  to  the  revenue,  but 
whether  that  will  suffice  to  cover  the  gap  previously 
existing  between  the  normal  revenue  and  expenditure — 
a  gap  which  has  averaged  for  the  past  five  years  nearly 
£7,500,000  per  annum— and,  in  addition,  to  meet  the 
new  heavy  charges  the  Treasury  has  to  provide,  remains 
to  be  seen.  At  all  events,  there  is  sufficient  doubt  upon 
the  point  to  render  it  unlikely  that  Congress  will  be 
asked  to  undertake  any  new  fiscal  legislation  during  the 
present  short  Session,  which,  in  ordinary  course,  will 
come  to  a  close  in  March  next. 

Nor,  although  Mr  Gage  in  his  report  again  urges  the 
necessity  for  some  measure  of  currency  and  monetary 
reform,  is  there  any  likelihood  of  anything  in  that 
direction  being  attempted  by  the  present  Congress.  The 
time  18  too  short,  and  the  urgent  need  for  reform  has 
been  temporarily  obscured  by  the  great  improvement 
that  has  taken  place  in  the  condition  of  the  Treasury. 
Its  difficulty  for  years  had  been  to  maintain  a  stock 
of  gold  sufficient  to  guarantee  the  convertibility  of  the 
paper  currency.  Last  year,  however,  partly  owing  to 
the  confidence  inspired  by  the  triumph  of  the  sound 
money  party  at  the  Presidential  election,  and  partly 
because  of  a  greater  inflow  of  gold  from  abroad,  its 
position  was  greatly  strengthened.  The  net  imports  of 
gdd  for  the  year  amounted  to  close  upon  £21,000,000, 
^io'La^^  production  of  gold  in  the  States  was  about 
£12,000,000.  Thus  the  stock  of  gold  in  the  country  was 
augmented  by  some  £33,000,000.  And  of  this  a  large 
portion  has  found  its  way  into  the  Treasury,  which ,  at 
the  beginning  of  the  fiscal  year,  held  gold  on  its  own 
account  to   the   amount  of  a  little  under  £28,000,000 


while  at  the  beginning  of  October  last  its  stock 
amounted  to  £49,000,000.  The  fears  that  previously 
existed  as  to  the  ability  of  the  Treasury  to  main- 
tain gold  payments  have  consequently  been  for 
time  dispelled,  and  neither  the  Government  nor  Congress 
are  likely  to  regard  the  task  of  currency  reform  as  one 
pressing  for  immediate  action.  But  though  it  may  be 
postponed,  it  will  have  to  be  grappled  with  if  the  business 
interests  of  the  States  are  not  to  be  again  made  to  suffer 
serious  injury,  and  Mr  Gage  is  right  in  laying  down  the 
principle  that  the  right  course  to  pursue  is  to  substitute 
for  the  legal  tender  paper  money  of  the  Government 
which  cannot  be  made  to  contract  or  expand,  according 
to  requirements  of  trade  and  commerce,  a  well-regulated 
system  of  note  issues  by  the  banks. 

Mr  Gage  has  much  to  say  in  his  report  with  regard  to  the 
foreign   trade   of   the   country   during    the  j'ear   under 
review,  which  he  evidently  regards  with  great  satisfac- 
tion, because  of  the    enormous  excess  of   exports  over 
imports.      The    value    of    the    year's    exports    reached 
the    record     figure     of     £246,297,000,    while    that     of 
the    imports     was     only    £123,210,000,    that    being    a 
decrease  of  £9,736,000  as  compared  with   the  previous 
year,  and  fully  £47,000,000  less  than  the  total  for  1892-3, 
which  holds  the  record.     The  expansion   of  the  exports 
was,  of  course,  mainly  due  to   the   exceptionally  heavy 
shipment    of    cotton   and    breadstuffs,     but    Mr    Gage 
dwells  with  special  gratification  upon  the  fact  that  "  our 
'  manufacturers    also   made    their    highest    record    of 
'  exports,  those  for  the  year  being  £58,140,000,  against 
'  £55,457,000  in  the  preceding  year.      For  the  first  time 
'  in  the  history  of  our  foreign  commerce  the  exports  of 
'  domestic  manufactures  were  greater  than  the  imports 

'  of  foreign  manufactures Nearly  all  branches 

'  of  the  great  manufacturing  industries  share  in  this 
'  increase  of  the  export  trade,  particularly  manufactures 
'  of  steel,  leather,  boots  and  shoes,  and  mineral  oils." 
Now,  of  course,  there  is  no  denying  the  fact  that  in 
certain  branches  of  manufacture  the  United  States  have 
lately  been  competing  with  greater  energy  and  with  con- 
siderable success  in  foreign  markets.  That  success,  how- 
ever, has  in  part  been  at  the  expense  of  home  consumers, 
who  have  been  called  upon  to  pay  prices  high  enough  to 
enable  the  manufacturers  to  earn  at  home  profits  sufficient 
to  admit  of  prices  being  cut  abroad.  It  is  asserted, 
too,  although  with  what  justice  we  cannot  say,  that  in 
order  to  lesson  the  cost  of  manufactures  for  export  the 
wages  of  the  workmen  have  been  cut.  Thus  we  read  in 
The  American : — "  The  Baldwin  Locomotive  Works, 
it  is  reported,  pays  12  per  cent,  less  wages  to  the 
men  when  working  on  foreign  orders  than  when 
working  on  domestic,  and  the  shoe  manufacturers 
embarking  in  the  export  trade  pay  20  per  cent,  less 
wages  to  the  men  when  making  shoes  for  the  foreign 
trade  than  when  making  shoes  for  the  domestic  trade." 
This  is  a  phase  of  the  development  of  the  foreign  trade 
to  which  Mr  Gage  did  not  allude.  But  a  more  important 
aspect  of  the  matter  is  that,  while  proclaiming  their 
ability  to  compete  with  and  beat  their  foi'eign  rivals  in 
neutral  markets,  the  manufacturers  of  the  States  still 
demand  to  be  protected  at  home,  where  their 
natural  advantages  are  of  course  greater,  against 
those  same  rivals  by  heavy  import  duties.  That  is 
a  point  that  might  well  have  engaged  Mr  Gage's 
attention.  And  another  incongruity  is  that  while  the 
Secretary  in  his  report  dilates  upon  the  falling-off  in 
imports  due  in  the  main  to  the  protective  tariff,  he  also 
urges  the  adoption  of  measures  embracing  bounties  and 
subsidies  for  the  development  of  the  American  mercan- 
tile navy.  The  States  that  is  to  say  are  to  kill,  so  far  as 
they  can,  the  import  branch  of  their  foreign  trade,  and 
at  the  same  time  to  spend  a  great  deal  of  money  in 
creating  a  navy  to  carry  the  trade  they  are  seeking  to 
destroy. 


CYCLE   TRADE   FINANCE. 

In  the  year  189G,_when  the  cycle  trade  was  in  its  zenith, 
and  the  majority  of  the  firms  then  engaged  in  the  busi- 
ness were  in  the  happy  position  of  being  unable  to 
execute  the  orders  in  hand,  the  note  of  warning  was  very 
generally  sounded  throughout  the   financial  Press  with 
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regard  to  the  some  hundred  limited  companies  at  that 
time  formed  in  connection  with  the  industry.  The  great 
and  palpable  evil  everithen  was  over  capitalisation,  and  it 
was  apparent  that  companies  formed  on  a  very  liberal 
estimate  of  the  abnormal  profits  which  were  at  the  time 
obtained  were  bound  to  come  to  grief  so  soon  as  the 
normal  level  was  reached.  By  means  of  placing  in  the 
balance-sheets  absurd  amounts  to  the  credit  of  goodwill, 
the  majority  of  the  companies  were  last  year  enabled  to 
make  a  fair  showing,  although  it  was  plain  to  practised 
eyes  that  the  actual  profits  resulting  from  the  year's 
transactions  were  nothing  like  what  they  were  alleged  tc 
be,  and  the  fallacy  has  now  been  thoroughly  exploded  by 
the  balance-sheets  of  1898.  Some  few  there  are  who 
still,  by  doubtful  means,  manage  to  declare  a  dividend, 
and  some  others,  still  fewer,  who  have  earned  one,  but 
the  vast  majority,  judged  hy  the  ordinary  business 
standard,  have  nothing  before  them 
or  bankruptcy. 

To  what  extent  the  overloading 
carried,  and  the  deception  carried 
"goodwill  "  will  be  seen  from  the  following  table  detail 
ing  the  capital,  the  net  profits  in  1898,  and  the  purchase- 
money  paid  for  some  fourteen  of  the  leading  and  typical 
companies  : — 

Table  I. 


but  reconstruction 


with   capital 
on    by    means 


was 
of 


Name  of  Company. 


New  Premier 

J.  B.  Brooks  and  Co 

Budge-Whitworth    

Components  Tube  Co 

New  Enfield 

Humber 

New  Rapid 

Baleigh  (Reconstructing) 

Rover  

Singer  Cycle 

Swift   

Triumph    

Ormonde     

Wearwell    


Share 
Capital. 


£ 
600,000 
200,000 
174,426 
149,875 
125,000 
500,000 
130,000 
200,000 
150,000 
600,000 
300,000 
130,000 
85,000 
50,000 


Deben- 
tures. 


Purch'se 
Money. 


£ 
100,000 

31,000 


20,000 
50,000 
50,000 
200,0001 
75,000 
40,000 


£ 

700,000 

200,000 

137,860 

130,000 

90,000 

475,000 

135,000 

180,000 

180,000 

750,000 

375,000! 

145,000l 

70,000 

25,000 


Profits 
in  1898. 


£ 

49,752 

30,119 

21,223 

61 

9,489 

14,808 

14,037 

Nil. 

12,789 

27,053 

21,649 

9,522 

4,091 

5,045 


Table  II. 

Goodwill,  &c., 

Reserve.  Charged. 
Name  of  Company.                  £  £ 

New  Premier 100,000     657,802 

J.  B.  Brooks  and  Co 35,000     ....  181,375 

Rudgo-Whitworth    25,000     ....  56,306 

Components  Tube  Co 98,624 

Humber 28,000     ....  472,249 

New  Rapid     99,843 

Singer 680,629 

Swift    21,000     ....  265,774 

Triumph 3,000     80,000 

•     Wearw'ell    2,500     ....  16,500 

It  will  be  seen  that  the  average  rate  earned  on  the 
capital  is  just  over  5i  per  cent.,  an  altogether  inadequate 
return  for  the  investment  of  moneys  in  any  business  of 
such  a  hazardous  nature  as  that  of  cycle  manufacture. 
Naturally,  perhaps  the  companies  are  not  disposed  to 
place  at  tbe  disposal  of  inquirers  any  more  information 
than  they  can  help,  and  there  is,  therefore,  considerable 
dlfiSculty  in  many  cases  in  obtaining  the  figures  neces- 
sary to  a  full  understanding  of  their  position.  The  item 
of  "goodwill,"  for  instance,  is  generally  lumped  in  with 
a  number  ot  other  comparatively  unimportant  figures  ; 
but  it  may  safely  be  assumed  that  in  the  majority  of 
cases  it  constitutes  a  very  large  percentage  of  the  whole. 
At  the  meeting  of  the  "Singer"  Cycle  Company,  for 
example,  a  persistent  shareholder  elicited  the  informa- 
tion that  of  the  sum  of  £680,629  standing  to  the 
credit  of  freehold  and  leasehold  properties,  plant, 
machinery,  patents,  trade-marks,  and  goodwill,  no  less 
than  £624,752  represented  goodwill.  Table  II.,  how- 
ever, shows  the  reserves  and  the  amounts  charged  for 
goodwill,  &c.,  in  ten  of  the  companies,  from  which  it 
will  be  seen  that  the  latter  are  altogether  dispropor- 
tionate to  the  former,  and  worse  still,  that  the  entire 
amount  of  the  purchase  money,  which,  of  course, 
included  stock-in-trade,    works,    &a.,  still    stands   with 


only  a  slight  reduction  on  the  credit  side  of  the  account 
as  "  goodwill."  It  is  also  found  that  in  only  too  many 
instances  the  whole  of  the  tangible  assets  are  more  than 
swallowed  up  in  meeting  the  debenture  issues.  There 
can  be  little  doubt  that  had  the  amounts  standing  for 
goodwill  been  liberally  written  down,  as  unquestionably 
they  ought  to  have  been,  instead  of  the  preference,  or 
still  less,  the  ordinary,  shareholders  receiving  any  divi- 
dend, there  would  have  been  a  large  balance  on  the 
wrong  side. 

The  whole  method  of  cycle  finance,  however,  appears 
to  be,  to  put  it  mildly,  unconventional.  To  take  another 
instance,  the  item  of  "  stock  "  is  with  most  of  the  com- 
panies a  considerable  one.  In  the  case  of  the  New 
Premier  it  amounts  to  £69,426,  with  the  Rudge- 
Whitworth  to  £67,304,  with  the  Humber  to 
£48,102,  with  the  Swift  to  £37,952;  yet  in  every 
case  the  directors  have  been  content  to  take  the 
manager's  or  managing  director's  estimate  of  value 
which,  however  great  may  be  the  directors'  confidence  in 
their  officials'  judgment,  cannot  be  altogether  satisfactory 
to  the  shareholders,  especially  as  the  valuer,  in  more 
cases  than  one,  obtains  a  part  of  his  remuneration  in  the 
shape  of  a  percentage  on  the  profits.  In  this  connection  the 
"  Humber  "  report  recently  published  furnishes  some  very 
instructive  reading,  inasmuch  as  the  accounts  show  that 
the  managing  director's  commission  account  has  been 
overdrawn  to  the  extent  of  nearly  £2,600,  for  which  the 
directors  "  are  pleased  to  state"  that  security  has  been 
given.  The  explanation  offered  is  that  the  profits 
dropped  much  more  suddenly  than  was  expected,  and 
that  as  the  managing  director  had  always  been  allowed 
to  draw  on  his  prospective  profits,  there  unfortunately 
remained  at  the  end  of  the  financial  year  a  balance  to 
his  debit.  On  the  face  of  it  the  excuse  is  inadequate,  the 
palpable  fact  being  that  the  managing  director  has  had 
much  too  free  a  hand.  A  second  extraordinary 
item  in  the  accounts  of  the  same  company  is 
an  asset  of  over  £2,800  for  monejs  expended  in 
motor  experiments.  By  what  stretch  of  imagination 
this  can  be  construed  into  an  asset  it  is  difiicult  to  con- 
ceive. And  tocomple'ea  typical  example  of  the  worst  kind 
of  cycle  balance  sheets,  £2,000  has  had  to  be  transferred 
from  the  reserve  account,  which  it  will  be  noticed  already 
stands  at  a  mean  and  pitiful  figure,  to  meet  the  present 
dividend  on  the  preference  shares  and  debentures, 
although  but  six  months  ago  the  directors  saw  fit  to 
declare  an  interim  dividend  of  5  per  cent,  on  the  ordinary 
shares. 

The  New  Rapid  Company  may  be  taken  as  a  second 
example.  Eighteen  months  ago,  when  the  company  was 
formed,  no  less  than  £135,000  was  paid  to  the  vendors  ; 
in  its  first  year  a  nominal  profit  of  £9,357  was  made,  and 
a  dividend  of  5  per  cent,  distributed.  The  present 
balance-sheet  shows  an  absolute  loss  on  the  year's  trad- 
ing of  ovpr  £14,000,  and  yet  "  goodwill  "  still  shows  there 
for  £100,000,  and  there  is  no  reserve.  A  third  company 
— the  Raleigh  with  a  capital  of  £200,000 — started  the 
year  with  a  carry-over  of  over  £2,200  and  a  rescr.e  fund 
of  £20,000,  the  whole  of  which  has  disappeared,  and  the 
company  is  now  about  to  reconstruct. 

As  a  matter  of  fact  the  whole  of  the  losses  in  ea;h  of 
the  above  cases — and  all  three  companies  bear  a  high 
reputation  in  the  trade — -cannot  reasonably  or  equitably 
be  charged  to  the  present  year.  The  financial  system  on 
which  the  directors  were  proceeding  was  inherently  wrong ; 
they  succeeded  in  bolstering  it  up  for  a  while,  but  the 
truth  was  bound  to  come  out  sooner  or  later,  and  a  bad 
season  brought  matters  to  a  climax  at  once.  As  usual, 
the  public  have  to  a  large  extent  themselves  to  blame  for 
the  present  state  of  affairs,  since,  had  they  not  shown 
themselves  two  years  ago  willing  and  anxious  to  pay 
almost  any  price  for  every  cycle  manufacturer's  busi- 
ness, the  first  and  greatest  evil  of  over -capitalisa- 
tion would  have  been  avoided.  Saddled  with  enor- 
mous capitals,  the  companies  were  forced  to  largely 
augment  their  output  if  they  wished  to  pay  decent 
dividends.  With  all  their  competitors  doing  the 
same  the  result  was,  of  course,  gross  over-production, 
and  the  accumulation  of  the  enormous  stocks  already 
referred  to  as  blots  on  the   respective    balance-sheets. 
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These  in  their  turn  have  led  the  weaker  members  of  the 
fraternity,  at  their  wits  end  for  cash  to  pay  expenses,  to 
say  nothing  of  dividends,  to  resort  to  the  auction  rooms 
as  the  quickest  way  of  reaHsing  something.  It  has  been 
notorious  during  the  past  few  months  that  new  machines 
by  some  of  the  first  makers  have  been  sold  in  hundreds 
by  auction  at  figures  but  little  more  than  half  their 
cost  price.  This  method  of  dealing,  although  perhaps 
it  may  postpone  the  evil  day,  can  have  but  one 
end — ruin,  and  that  is  what  stares  the  majority  of  the 
cycle  companies  plainly  in  the  face  if  they  do  not  mend 
their  ways.  Instead  of  resorting  to  absurd  expedients 
to  prolong  their  misery  let  them  face  their  diflSculties 
boldly,  and  seek  at  once  to  place  themselves  on  a  sound 
commercial  footing. 

It  is  with  the  greatest  pleasure  we  admit  that  all  do 
not  appear  equally  culpable,  but  in  no  single  case,  with 
perhaps  the  possible  exception  of  the  "  Wearwell,"  is 
there  any  apparent  appreciation  of  the  ordinary 
rudiments  of  financial  caution.  The  New  Premier,  for 
instance,  has  seen  fit,  in  view  of  its  profit  of  £49,000 
odd,  to  increase  the  value  of  its  goodwill  by  £35,000 ; 
the  Rudge-Whitworth,  which  has  made  £21,223,  has 
raised  "  goodwill"  from  £42,349  in  1895  to  £56,306  in 
1898  Other  instances  can  be  shown  in  which  com- 
panies while  still  doing  well  are  neglecting  to  put  aside 
anything  for  the  proverbial  rainy  day  in  their  own  affairs 
which  is  sure  to  come. 

Of  the  various  industries  dependent  on  the  cycle 
business  little  need  be  said.  In  the  main  they  reflect 
the  faults  of  their  supporters.  The  Dunlop  Company  is 
one  of  the  worst  instances  of  over-capitalisation,  and 
only  by  superhuman  efforts  is  the  least  show  of 
prosperity  being  sustained.  If  the  cycle  companies 
themselves  now  give  way  to  any  extent,  the  shock  to  the 
Dunlop  Company  will,  indeed,  be  severe.  The  Palmer 
Company,  their  great  rivals,  are  in  a  more  flourishing 
condition,  but  they,  too,  must  ultimately  feel  the  effects 
of  the  limitation  of  the  trade.  Of  the  other  tyre 
companies,  there  are  few  indeed  that  can  be  reckoned 
sound,  while  some  are  manifestly  in  a  very  bad  way.  The 
Fleuss  Tyre  Company,  for  instance,  has,  in  the  the  two 
years  of  its  existence,  contrived  to  lose  no  less  than 
£46,000,  in  spite  of  the  fact  that  it  still  values  its  good- 
will at  £143,774. 

Among  others,  the  lamp-makers  are,  generally 
speaking,  tainted  with  the  same  fault  of  over-capitalisa- 
tion, and  are  showing  falling  profits.  J.  B.  Brooks  and 
Co.,  whose  figures  we  have  given  above,  are  almost  alone 
among  the  saddle-makers  in  showing  a  respectable 
balance-sheet,  and  of  the  innumerable  "component" 
companies  only  those,  such  as  the  Birmingham  Small 
Arms  Company  and  AUdays  and  Onions,  who  possess 
more  than  one  string  to  their  bow,  who  are,  in  fact,  not 
dependent  on  the  cycle  trade  for  their  livelihood,  can  be 
considered  as  even  average  investments. 

With  all  its  evils,  it  is,  however,  certain  that  the 
industry  will  be  a  lasting  one.  The  cycle  has  now  got 
beyond  the  stage  of  being  either  a  fashionable  fad  or 
merely  a  means  of  amusement  with  the  leisured  and 
moneyed  classes.  The  seal  and  stamp  of  utility  was 
placed  upon  it  when  the  Government  decided  to  sanction 
its  use  in  the  Postal  Service,  and  its  commercial  use  is 
extending  daily.  At  present  the  trade  is  overrun,  but 
the  extinction  of  the  weak  members  is  only  a  matter  of 
time,  and  those  of  the  companies  that  can  contrive  to 
keep  alive  until  a  sound  commercial  basis  is  estabHshed 
will  probably  reap  a  fair  reward.  It  would,  therefore, 
be  unwise  for  the  shareholders  of  such  as  may  have  got 
into  temporary  difliculties,  or  difficulties  arising  from  the 
inflation  of  capital,  to  be  too  ready  to  go  into  liquida- 
tion if  any  workable  scheme  of  reconstruction  can  be 
evolved.  So  long  as  they  show  fair  prospects  of  re- 
covery, and  if  competent  men  can  be  obtained  to  control 
their  destinies,  there  is  no  reason  why  companies  of 
established  reputation  should  not  weather  the  storm 
instead  of  disappearing ;  but  not  on  the  present  basis, 
for  it  is  certain  that  few,  if  any,  of  them,  judged  by 
ordinary  commercial  standards,  can  on  their  present 
footing  be  considered  sound. 


MINING   IN   TASMANIA. 

(from  cob  special  mining  corbespondent.) 

Although  the  smallest  of  the  Australasian  colonies, 
Tasmania  is  one  of  the  richest  in  its  mineral  contents, 
and  as  regards  the  variety  of  these  contents  is  equal  to 
any  of  them.  Gold,  silver,  tin,  copper,  and  lead  are  all 
worked  on  a  large  scale,  and  iron  and  coal  to  a  smaller 
extent.  The  west  coast  district,  almost  inaccessible  as 
it  is,  being  covered  with  forest-clad  mountains  over 
which  tracks  have  to  be  made,  which  are  no  sooner 
made  than  they  are  washed  away  by  torrents,  is  mar- 
vellously rich  in  big  mineral  deposits,  and  still  offers, 
and  will  offer,  many  prizes  to  the  prospector.  Here  lie 
the  wonderful  deposits  of  Mount  Bisohoff,  Mount  Lyell, 
and  Zeehan,  all  gigantic  in  their  way,  and  it  appears  to 
be  only  a  matter  of  time  before  other  known  deposits  are 
also  proved  to  be  of  great  value.  I  will  now  discuss  the 
different  minerals  in  detail. 

Gold. — Almost  the  whole  of  the  Tasmanian  gold  yield, 
aggregating  at  present  about  85,000  ounces  a  year,  is 
being  won  from  the  Tasmania  and  New  Golden  Gate  Gold 
Mines,  and  from  Mount  Lyell.  The  Tasmania  and  Gol- 
den Gate  are  local  mines,  which  have  been  worked  for 
years,  and  have  paid  dividends  of  £680,000  and  £200,000 
respectively.  It  is  said,  on  the  best  authority,  that 
these  are  both  fine  mines  with  large  ore  reserves,  and 
that  if  they  were  worked  in  a  modern  manner  and 
equipped  with  better  machinery  would  pay  much  better 
than  they  do.  As  none  of  the  shares  are  held  outside 
the  colony,  the  shareholders  may  be  left  to  their  own 
conservatism.  From  Mount  Lyell  about  2,000  ounces  of 
gold  a  month  is  produced,  but  as  this  is  shipped  to 
refiners,  included  in  the  blister  copper,  the  returns  and 
values  do  not  appear  in  the  output  of  the  colony  as  gold, 
but  as  copper.  A  number  of  other  locally  worked  gold 
mines  exist,  especially  in  proximity  to  the  two  leading 
mines,  but  at  present  none  of  these  can  show  much  pay- 
able ore  in  sight. 

Silver  and  Lead. — The  Zeehan  field  may  be  reckoned 
as  quite  an  important  producer  of  silver-lead  ore,  about 
3,300  tons — value  £40,000 — being  shipped  to  the  refiners 
every  month.  Most  of  the  mines  are  local  undertakings. 
The  prospects  of  this  district  may  be  considered  as  good. 

Tin. — The  Mount  Bischoff  tin  mine,  the  most  wonder- 
ful in  the  world,  has  been  worked  for  the  last  26  years, 
and  since  1878  has  paid  dividends  of  £1,500,000  on  its 
original  capital  of  12,000  £1  shares,  which  are  all  held 
locally.  The  mine  is  simply  a  mountain  of  tin  ore,  which 
is  not  yet  half  worked  away,  and  it  will  continue  to  be 
profitable  for  many  years  to  come.  The  ore  is  smelted 
at  Liunceston.  Amongst  a  number  of  smaller  tin  mines 
is  the  Anchor  mine,  which  belongs  to  an  English  com- 
pany ;  it  is  said  that  the  ore,  of  which  there  is  a  great 
deal  in  sight,  is  too  low  grade  to  pay.  The  colony's  out- 
put of  tin  is  about  200  tons  a  month. 

Copper. — Copper  is  at  present  the  principal  metal  pro- 
duced in  Tasmania,  and  is  the  ore  in  which  British 
capital  is  most  deeply  interested.  The  principal  centre 
of  its  production  is,  of  course.  Mount  Lyell,  and  the 
numerous  mines  in  the  vicinity  of  that  great  deposit. 
Headers  of  this  will  naturally  expect  an  explanation  of 
why  the  returns  of  the  Mount  Lyell,  which  were  so 
good  for  the  first  few  months,  fell  away  so  severely  as  to 
cause  a  recent  drop  in  the  shares  from  £16  to  £6.  The 
writer  of  this  regrets  that  he  had  not  time  to  visit  the 
Mount  Lyell,  but  he  has  been  fortified  with  several 
valuable  opinions  as  to  the  intrinsic  merits  of  that  mine, 
which  may  prove  of  use  to  shareholders.  To  begin  with, 
shareholders  were  provided  with  an  estimate  of  the 
copper  and  gold  values  of  the  great  deposit  by  an 
eminent  American  expert,  which  estimate  placed 
no  such  value  on  the  ore  contents  as  to  warrant  < 
the  shares  going  to  the  great  price  they  did.  The  , 
estimate  of  Dr  Peters,  the  expert  referred  to,  was, 
approximately,  as  follows : — "  The  size  of  the  deposit,  . 
already  proved,  is  800  feet  long,  300  wide,  and  280  in 
depth.     There  are  4,500,000  tons  in  sight,  of  an  average  ! 
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value  of  4|  per  cent,  copper,  3  ounces  silver,  and  2^  dwts 
gold  per  ton.  Working  costs  will  be  £1  lOa  5d 
per  ton."  This,  of  course,  shows  the  Lyell  to  be  a 
great  and  permanent  mine,  but,  at  the  same  time,  a  low- 
grade  mine  as  regards  its  copper  contents.  In  a  short 
time,  owing  to  the  erection  of  five  additional  smelters, 
the  output  will  be  nearly  doubled,  but  even  then  the 
dividend  which  will  probably  be  earned,  permanent 
though  it  is  likely  to  be,  will  not  warrant  the  shares 
standing,  at  the  most,  at  more  than  £5  or  £6.  The 
recent  big  rise  in  the  shares  was,  notoriously,  engineered 
in  Melbourne,  where  gambling  in  all  Australian  copper 
mines  has  been  a  feature  of  the  year.  It  is  probable 
that  the  biggest  holders,  knowing  better  thaa  the  general 
public  that  the  temporary  high  results  could  not  be  kept 
up,  placed  large  quantities  of  shares  on  the  market. 
English  investors  who  place  their  faith  in  mines  con- 
trolled in  Melbourne  must  be  prepared  to  be  kept  in  the 
dark  about  a  good  many  things,  and,  should  there  be 
another  spurt  in  Mount  Lyell  shares,  they  miglit  consider 
the  advisability  of  realising  the  greater  portion.  All  the 
other  Mount  Lyell  properties  are  of  a  speculative  nature. 
The  North  Lyell  has  some  payable  ore  developed,  but 
no  very  large  amount. 

On  the  whole,  the  mining  industry  of  Tasmania  is  in  a 
most  healthy  condition,  and  there  are  many  properties 
which  merit  the  expenditure  of  capital  upon  them,  while 
any  year  may  witness  the  unearthing  of  another  Mount 
Bischoff  or  Mount  Lvell. 


OTJE    FOREIGN    TRADE. 


The  returns  of  our  foreign  trade  last  month  show  small 
increases,  both  inward  and  outward,  and  may  be  con- 
sidered fairly  satisfactory,  as  the  increase  in  imports 
follows  a  succession  of  heavy  receipts  in  previous 
months,  while  the  gain  in  exports  comes  on  the  top  of  a 
substantial  improvement  in  November,  1897,  over  the 
corresponding  month  of  1896.  A  considerable  recovery 
occurred  also  in  our  transit  trade,  re-exports  showing  an 
increase  of  £302,008,  equal  to  T'l  per  cent,  as  compared 
with  the  month  of  November,  1897. 

The  value  of  oar  imports  for  the  month  was 
£42,069,569,  as  compared  with  £11,166,146  in  November, 
1897,  the  increase  of  £903,423  being  equal  to  2-19  per 
cent.  For  the  eleven  months  of  the  current  year  we 
have  iportod  commodities  valued  at  £425,346,792,  the 
aggregate  in  the  same  period  last  year  having  been 
£409,8  I ',201,  and  the  increase  thus  amounted  to 
£15,5141391,  or  379  per  cent. 

There  was  a  check  last  month  to  the  heavy  importa- 
tions of  wheat  and  flour,  these  breadstuffs  showing  a 
decline  of  2,163,781  cwts  in  quantity,  and  £1,324,442 
in  value.  The  falling  off,  which  occurred  mainly  in  the 
receipts  from  Eussiaand  the  United  States,  was  more  than 
recouped  by  increased  imports  of  other  grains,  mainly 
barley  and  Indian  corn.  An  expansion  in  the  value  of 
dead  meat  was  off-set  by  a  falling-off  in  sugar,  and  in 
the  aggregate  our  receipts  of  all  kinds  of  duty-free  food- 
stuffs last  month  were  only  £220,000  more  than  last  year, 
the  totals  being  £14,532,379  and  £14,312,833  respec- 
tively. This  is  a  very  small  increase  compared  with 
what  has  been  going  on  in  previous  moniihs,  our  imports 
of  duty-free  foodstuffs  for  the  year  being  valued  at 
£13,700,000  more  than  for  the  corresponding  period  in 
1897. 

Copper  was  imported  freely  last  month,  the  principal 

.creases  being  in  ore  from  the  Cape  and  Chili,  regulus 
from  Spain,  and  unwrought  copper  from  the  United 
States.  The  higher  prices  caused  a  much  greater 
increase  in  value  than  in  quantity.  From  the  percentage 
tables  given  in  the  Supplement,  it  will  be  seen  that  for 
the  month  the  increase  in  quantity  was  only  15'7  per 
cent.,  while  in  value  it  was  359  per  cent.  For  the 
eleven  months  the  variation  was  even  greater,  an  actual 
decrease  of  0-4  per  cent,  in  quantity  being  accompanied 
by  an  increase  of  5-1  per  cent,  in  value.      A  shrinkage 


occurred  iu  the  quantity  of  Spanish  iron  ore  imported, 
but  more  pig-iron  and  partly  manufactured  iron  and 
Steel  came  in. 

In  regard  to  textile  materials  larger  quantities  of 
cotton  came  forward,  but  an  increase  ot  168  per  cent. 
in  quantity  produced  a  gain  in  value  equal  to  only  5  9 
per  cent.  For  the  eleven  months  the  difference  is  very 
striking,  the  proportions  of  increase  in  quantity  and 
value  being  223  and  27  per  cent,  respectively.  Flax 
and  hemp  were  imported  in  larger  quantities,  but  there 
was  a  falling  off  in  jute,  and  wool  exhibits  a  further 
heavy  shrinkage.  The  quantity  received  last  month  was 
50,017,306  lbs,  valued  at  £1,677,921,  against  61,025,782 
ibs,  valued  at  £2,005,520,  in  November,  1897.  The  chief 
movement  among  sundry  raw  materials  was  a  decline  in 
the  value  of  timber  imported,  making  the  total  falling  off 
for  the  eleven  months  about  £2,432,000.  Manufactures 
imported  were  valued  at  £7,281,321,  as  compared  with 
£6,677,603,  an  increase  ot  £603,718.  Of  this  as  much 
as  £174,877  consisted  of  machinery,  the  particular 
descriptions  ot  which  cannot  unfortunately  be  ascertained 
from  the  returns.  The  remainder  was  mainly  in  leather 
from  the  United  States,  woollen  yarn,  and  unclassified 
articles. 

The  value  of  British  products   exported   during  the 
month     was     £19,820,207,      which     compares     with 
£19,773,594    in     November,    1897,    thus    showing    an 
increase  of  £46,613,  or  barely  J  per  cent.     Owing,  no 
doubt,  to  the  resumption  of  work  at  the  Welsh  collieries 
there  was  a  substantial  increase  in  the  shipments  of  coal, 
the  month's  total  being   3,453,216  tons,   as   compared 
with  3,192,581  tons.     The  price  still  remains  high  by 
comparison,  the  increase  in  quantity  being  only  81  per 
cent.,  while  in  value  it  was  20-4  per  cent.  For  the  eleven 
months  there  was  a  falling  off  of  1,114,000  tons,  but  this 
was  valued  at  £1,088,000  more  than  the  larger  quantity 
shipped  last  year.    There  was  a  comparatively  slight  fall- 
ing off  during  the  month  in  the  value  of  cotton  piece  goods 
exported.     India  did  not  maintain  the  better  demand 
displayed  in  recent  months,  and  there  was  a  shrinkage  in 
the  quantity  shipped  to  Turkey  and  some  of  the  minor 
outlets,  while  the  continental  countries,   except  France, 
rather  increased  their  takings  as  compared  with  last  year. 
For  the  eleven  months,  however,  the  quantity  and  value  of 
cotton  piece-goods  exported   remains  well  ahead  of  the 
corresponding   totals  for  1897.      Ot  linen,  worsted  and 
woollen  goods,  the  United  States  took  mara  than   last 
year,  though  the  improvement  was  not  so  great  as  might 
have  been  expected  from  the  almost  complete  stoppage 
of  the  trade  last  year.     In  the  total  shipments   for   the 
month,  there  was  a  small  gain  in   linen  piece-goods  and 
worsted  good-i,  but  a  falling  off  in  worsted   yarn   and 
woollen  tissues.     The  value  ot  iron  and  steel  mmufac- 
tures  sent  abroad  was  some  £325,000  less  than  in  November 
last  year,  and  it  seems  clear  that  it  is   not   the  foreign 
demand    that    gives    rise     to    the    activity   in     these 
industries.     The  shrinkage   appears  to    a  great  extent 
in  theshipmentsto  India  and  Australasia,  and  while  itwas 
common  to  nearly  all  descriptions,  was  most  pronounced 
in  railroad  iron,  bars  and  angles,  and  galvanised  sheets. 
Exports  of  tin-plates  contributed  £23,000  to  the  decline, 
the  falling  off  tor  India  amounting  to  £23,500,  and  Canada 
£20,000,  while,    on   the    other   hand,    Russia's  takings 
were  £50,000,    as  compared   with  only  £17,700   in  tbe 
corresponding  month  last  year.     A  substantial  gain  in 
our   exports   of  machinery   fully   compensated    for   the 
slackness     in    iron    and    steel.       The    total    value    ot 
machinery  exports   was   £1,683,438,  as   compared  with 
£1,195,802  in  November,  1897.     The  principal  increase 
was  in  textile  machinery  for  India  and  Russia,  but  there 
was  also  a  considerable   improvement   in  other  descrip- 
tions.    India  took  locomotives  to  the  value  of  £67,883, 
against  only  £9,824  in  the   corresponding  month,  and 
the   Continent  and   South   America    also    considerably 
improved  upon  their  takings  last  year.     The   Continent 
was  a  better  customer,  too,  for   agricultural   machinery, 
both  steam  and  other  kinds.     A  slight  general  improve- 
ment occurred  among   exports  of  sundry   manufactures 
with  the  exception  of   naptha  and  other  oils,  cycles,  and 
railway  trucks.     The  increase  in  re-exports  was  mainly 
in  caoutchouc,  coffee,  dressed  hemp,  and  silkatuffs. 
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BUSINESS     NOTES. 


The  Trouble  in  the  Whisky  Trade. — A  considerable 
sensation  has  been  caused  by  the  announcement  that 
Pattison's,  Limited,  a  Scotch  whisky  distillery  and 
trading  company,  formed  in  March,  1896,  has  been 
forced  to  suspend  payment.  The  actual  causes  of  the 
trouble  have  not  yet  been  disclosed,  but  as  experts 
have  been  engaged  to  investigate  the  position  of  the 
company's  affairs,  information  upon  the  subject  will 
doubtless  be  forthcoming  later  on.  But  beyond  the 
creditors  and  shareholders  immediately  concerned,  the 
collapse  of  Pattison's  has  naturally  aroused  a  large 
amount  of  attention,  for  in  business  circles  the  dangerous 
state  of  the  whisky  trade  has  been  recognised  for  some 
time  past.  A  little  while  ago  we  gave  some  figures  taken 
from  the  report  of  the  Inland  Eevenue  Commissioners 
showing  how  greatly  in  late  years  the  production  of 
home-made  spirits  had  outrun  the  consumption.  In  the 
fiscal  year  1890-1  the  total  output  of  home  made  spirits 
was  44,624,000  gallons,  while  in  1397-8  it  had  risen  to 
60,652,000  gallons,  an  inctease  of  16,028,000  gallons,  or 
nearly  36  per  cent.  During  the  same  interval  the  home 
consumption  had  increased  only  from  29,829,000  gallons 
to  31,898,000  gallons,  an  advance  of  2,069,000  gallons, 
or  barely  7  per  cent.  There  was  during  the  period 
a  small  increase  in  the  quantities  exported,  and  also 
in  the  amounts  used  for  methylating  purposes,  but 
allowing  for  these  circumstances,  the  fact  remains  that 
year  after  year  production  has  exceeded  consumption, 
and  exceeded  it  at  an  ever-increasing  rate.  Tbe  result 
is  that  there  has  been  a  very  large  accumulation  of  the 
stocks  in  bond.  These  in  1890-1  amounted  to 91,297,000 
gallons,  but  in  Mirch  last  they  had  increased  to 
137,676,000  gallons ;  and,  as  we  have  said,  the  rate  of 
increase  has  been  progressive.  From  the  fiscal  year 
1890-1  to  1894-5  it  was  at  the  rate  of  a  little  over  four 
million  gallons  a  year.  In  1895-6,  however,  the  increase 
was  about  six  million  gallons,  in  1896-7  it  was  9,400,000 
gallons,  and  in  1897-8  it  had  risen  to  the  extent  of 
14,170,000  gallons  over  the  preceding  year.  In  late  years, 
too,  anumber  of  new  distilleries  have  been  erected,  which 
are  only  now  coming  into  operation,  and  the  prospect  is, 
therefore,  that  in  the  current  year  the  accumulation  of 
stocks  will  considerably  outstrip  the  14,170,000  gallons 
of  last  year.  This  is  a  state  of  things  which  would  have 
led  in  ordinary  circumstances  to  a  heavy  fall  in  prices. 
Two  things,  however,  have  helped  to  prevent  that.  One 
is  that  whisky,  to  a  certain  extent,  becomes  more  valu- 
able with  age  ;  but  the  more  important  factor  in  main- 
taining prices  is  the  huge  gambling  that  has  been  taking 
place  in  spirits.  Whisky  warrants  have,  in  fact,  us-urped 
the  position  previously  occupied  by  pig-iron  warrants, 
for  they  are  gambled  in  not  only  by  people  in  the  trade, 
but  by  outside  speculators,  just  as  copper  and  other 
commodities  have  been  dealt  with  from  time  to  time. 
This  has  forced  up  prices,  and  it  will  very  probably  be 
found  that,  just  as  was  the  case  in  the  last  whisky  crisis, 
the  Scotch  banks  have  been  helping  on  the  speculation 
by  freely  lending  on  warrants  and  freely  discounting 
bills  based  upon  them.  When  a  market  gets 
into  that  state  and  prices  are  pushed  up  irrespec- 
tive of  the  conditions  of  supply  and  demand,  things 
yo  along  smoothly  enough  while  the  public  are  coming 
in  and  buying  at  constantly  advancing  prices ;  but 
there  is  always  in  these  cases  an  ultimate  and  inevitable 
breakdown.  It  needs  very  little  pricking  of  the  bladder 
to  produce  a  collapse.  Of  course,  Pattison's  may  have 
been  trading  recklessly  or  extravagantly,  spending  money 
lavishly  on  big  buildings,  gigantic  advertising  and 
sumptuous  entertainments,  or  they  may  have  been 
merely  unfortunate  and  ill-advised.  The  causes  of  the 
breakdown  will,  it  is  to  be  assumed,  be  made  known 
when  the  investigation  shall  have  been  completed ;  but 
quite  apart  from  Pattison's,  the  fact  remains  that  the 
whole  position  of  the  business  is  unstable  and  unsatis- 
factory, and  that  unless  the  speculation  is  brought  within 
reasonable  dimensions  with  the  least  possible  delay, 
there  will  be  a  more  widespread  collapse  than  has  yet 
been  experienced  in  the  whisky  trade. 


British  Companies  and  Chinese  Shareholders. — At  the 

present  time,  when  capital  is  being  sought  for  investment 
in  Chinese  railway  and  other  concessions,  a  recent 
decision  of  the  Taotai  of  Shanghai  in  the  Bank  of  China 
case  should  be  taken  careful  noteof.  On  the  failure  of  that 
bank  the  liquidator  called  up  the  balance  remaining  un- 
paid upon  the  shares.  All  the  British  shareholders, 
whether  resident  here  or  in  China,  were  forced  to  pay 
the  call ;  but  certain  Chinese  shareholders,  although 
when  becoming  members  of  the  compiny  they  had 
agreed  to  abide  by  British  law  in  case  of  di-^pute,  asserted 
a  right  to  contest  payment  in  a  Chinese  Court.  And  as 
p.  result  they  have  now  been  held  to  be  free  from 
liability.  The  Taotai  of  Shanghai,  who  adjudicated  in 
the  matter,  declined  altogether  to  consider  British 
law  in  dealing  with  it.  He  held  that  Chinese 
Courts  must  find  in  the'r  own  code  all  the  pro- 
visions of  British  law  before  they  will  enforce  con- 
tracts embodying  that  law,  and  in  the  end  gave 
judgment  to  the  effect  that  there  is  no  provision  of  the 
Chinese  kw  whereby  a  man  may  be  forced  to  pay  extra 
money  on  his  shares.  Seeing  that  it  is  a  condition  of 
some,  at  all  events,  of  the  concessions  the  Chinese 
Government  have  granted  that  a  certain  proportion  of 
the  capital  of  the  undertaking  must  be  owned  by  China- 
men, this  decision  is  of  the  greatest  importance.  For  it 
means  that  the  Chinese  shareholders  with  whom  the 
British  investors  are  to  be  compelled  to  associate  them- 
selves may,  if  things  go  wrong,  repudiate  their  liabilities 
with  impunity. 


Cape  Finance. — In  the  financial  statement  made  by  the 
Cape  Treasurer  last  month  it  was  pointed  out  that  when 
the  late  Treasurer  made  his  annual  statement  sixteen 
months  previously,  the  colony  had  just  come  to  the  con- 
clusion of  a  period  of  unexampled  prosperity,  the 
surpluses  of  revenue  over  expenditure  in  the  five  years 
ended  June,  1897,  having  aggregated  £2,580,598.  Out 
of  that  surplus  £2,379,000  had  been  devoted  to  various 
works,  to  loan-redemption,  and  to  the  heavy  costs  incurred 
owing  to  the  spread  of  rinderpest.  The  fiscal  year  more 
immediately  under  review,  1897-8,  commenced  with  a 
balance  in  the  Treasury  amouncing  to  £221,000,  and 
during  the  year  the  realised  revenue  amounted  to 
£6,536,475,  comparing  with  £7,339,965  in  the  preceding 
year.  There  was  thus  a  decrease  of  £324,684,  which 
was  more  than  accounted  for  by  declines  of  £634,361  in 
the  Customs  and  £394,944  in  the  railway  receipts,  the 
two  principal  items  of  the  Cape  revenue.  On  the 
other  hand,  the  expenditure  reached  £7,062,089, 
30  that  there  was  a  deficiency  upon  the  year  of 
£525,611.  Against  that  has  to  be  set  the  balance 
of  £221,000  resulting  from  the  five  previous  "  fat  " 
years,  together  with  a  sum  of  £82,000  left  over  of  the 
amount  allocated  for  rinderpest  out  of  the  revenue,  and 
a  further  sum  of  £200,000  voted  out  of  revenue  for 
the  purpose  of  constructing  irrigation  works  at  Steyns- 
berg  which  it  is  proposed  to  bring  back  into  revenue  and 
apply  to  the  purposes  of  the  year  ended  June  30th 
last.  By  these  arrangements  the  deficiency  with  which 
the  current  year  commenced  would  be  reduced  to 
£22,733.  For  the  present  financial  year  the  revenue  is 
estimated  at  £6,477,000,  while  the  expenditure,  including 
the  supplementary  items, is  estimated  at£7, 100, 000, leaving 
an  estimated  deficiency  of  £623,000.  The  Treasurer  said 
the  deficiency  was  not  to  be  looked  upon  as  a  permanent 
difference  between  revenue  and  expanditure.  The 
expenditure  had  been  enormously  inflated  during  the 
years  of  prosperity,  but  it  would  be  undoubtedly  con- 
tracted, he  said,  though  the  contraction  would  have  to 
take  place  gradually.  Then  the  country  had  during  the 
past  two  or  three  years  gone  through  sometihing  like  a 
crisis,  caused  by  rinderpest,  drought,  and  locusts  ;  but 
the  expenditure  having  been  inflated  to  meet  a  very  large 
revenue,  must  be  reduced  to  meet  a  much  smaller 
revenue.  "  I  do  not  think  the  present  is  a  time 
for  taxation,"  continued  tlie  Treasurer  ;  "by  next 
year  we  shall  be  able  to  guage  the  situation  tnore 
fairly,  and  then,  if  the  present  condition  of  things 
is  maintained,  we  shall  have  to  look  the  matter  fairly  in 
the  face  and  equalise  revenue  and  expenditure  by  means 
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of  taxation."  Incidentally  the  Treasurer  referred  to  the 
high  rates  charged  on  the  Bechuanaland  Eailway,  and 
pointed  out  that  while  the  Cape  Eailway  carries  firsc-class 
goods  to  Vrjburg  for  2-7d  per  mile,  from  Vryburg  to 
Bulawayo  the  charge  is  6d  ;  the  third-class  rates  were  re- 
spectively l'7d  per  mile  and  3d,  and  for  mining  machinery 
the  charge  was  l-97d  per  ton  per  mile  to  Vryburg,  and 
i-od  per  ton  par  mile  thence  to  Bulawayo.  It  had  been 
pointed  out,  he  said,  that  the  Bechuanaland  Bail  way 
was  a  very  paying  one,  and  that  it  would  be  wise  for  the 
Cape  Colony  to  snap  it  up  as  an  advantage  bargain  ;  but 
if  it  were  snapped  up  they  would  have  to  charge  colonial 
rates,  and  on  such  a  basis  he  was  afraid  the  line  would 
not  pay.  Mr  Ehodea  ihterjected  the  remark  :  "  How 
about  colonial  produce,"  and  the  Treasurer  replied, 
"  Oh  ye?,  that  is  a  halfpenny,  but  I  am  afraid  that  is 
only  a  sprat  thrown  out  to  catch  a  mickerel,"  and  he 
went  on  to  express  the  view  that  with  better  legislation, 
a  better  mining  law,  and  the  removal  of  the  50  per  cent. 
royalty,  Ehodesia  would  expand,  and  the  Bechuanaland 
Railway  would  become  a  valuable  feeder  to  the  Cape 
railways. 


lease  instrument  all  minerals  within  the  boundaries  of 
his  lease  become  big  exclusive  property,  whether  they  be 
reef  gold  or  alluvial.  All  leaseholders  therefore,  who 
hold  these  documentary  titles  and  who  have  no  alluvial 
diggers  working  on  their  leases,  acquire  a  secure  title 
for  the  remaining  period  of  their  term,  whilst  in  the  case 
of  those  leases  on  which  diggers  are  occupied  in  searching 
for  alluvial,  so  soon  as  the  alluvial  diggers  leave  they  will 
receive  possession  which  cinnot  again  be  disturbed.  An 
additional  convenience  to  leaseholders  is  a  provision 
whereby  four  adjoining  leases  may  be  worked  and  held 
by  employing  the  statutory  amount  of  labour  required 
on  any  one  of  them. 


The  Great  Horseless   Carriage    Company. — The    long- 
pending  litigation  between  a  group  of  shareholders  in 
the  Great  Horseless  Carriage  Company  and  the  directors 
^of  that  extraordinary  venture  has  at  last  been  settled, 
the  actions  claiming  the  rescission  of  contracts  to  sub- 
scribe for  shares  on  the  ground  of  fraudulent  misrepre- 
sentation in  the  prospectus   having  been  withdrawn  in 
consequence  of  a  compromise  having  been  arranged.     It 
has  been  stated  that  the  actions  were  brought  on  behalf 
of  nearly  one  hundred  shareholders,  with  an  aggregate 
nominal  interest  of  about  £32,000,  and  that  the  com- 
promise takes   the  form    of  a  repayment    in    cash    of 
75  per  cent,  of  the  amounts  subscribed,  payable  in  three 
instalments,  together  with  all  the  legal  costs  incurred  by 
the  shareholders.     The  Great  Horseless  Carriage  Com- 
pany, we  may  remind  our  readers,  was,  like  it-i  parent 
the  British  Motor  Syndicate,  promoted  by  the  fertile  Mr 
Harry  J.  Lawson,  and   the  fact  that  in   each  case  Mr 
LawBon  and  his  fellow-directors  have  found  it  expedient 
to  pay  away  large  amounts  to  dissatisfied  shareholders 
rather  than  submit  to  the  ordeal  of  the  Courts,  should 
encourage  those  who  have  been  foolish  enough  to  take 
shares     in    other    Lawsonian    companies    to    combine 
together  and  institute  legal  proceedings  for  the  return  of 
their  subscriptions.     It  is  quite  likely  that  at  the  outset 
Mr    Lawson    would     try    the    game     of    "  bluff,"    in 
which   be  is  such  an  adept,  but  having  compromised 
two  sets  of  actions  in  the  way  that  has  been  mentioned, 
it  is  improbable  that  he  would  allow  the  litigation  to 
proceed  to  the  stage   of    public  examination   before   a 
judge  and  jury.     And  there  is  an  additional  incentive  to 
the  example   of  the  successful   shareholders   being  fol- 
lowed in  the  fact  that  the  shares  of  both  the  British 
Motor    Syndicate   and    the   Great   Horseless   Carriage 
Company  have  long  ceased  to  have  any  market  valuation 
at  all.     The  solicitor  to  whom  the  credit  of  the  com- 
promise with  Mr  Lawson  and  his  colleagues  is  due  has 
stated  that  "  all  imputations  against  the  defendants,  and 
every  one  of  them  made,  or  arising  in  the  course  of  the 
proceedings,  have  been  unreservedly  withdrawn."     Un- 
fortunately,  however,  the   solicitor   does   not   mention 
upon  what  grounds  tlie  compromiee  was  arrived  at,  for 
without  such  information  it  is  impossible  to  subscribe  to 
his  further  statement  that  there  are  now  almost  insuper- 
able obstacles  in  the  way  of  the  shareholders  who  have 
not  yet  commenced  proceedings  obtaining  any  satisfac- 
tion from  the  directors.     Unless  it  can  be  shown  that 
Mr  Lawson  and   his    colleagues    are   not    worth   legal 
powder  and  shot,  it   soems   to   us  that   the   strggested 
attempt  to  take  advantage  of  the  second  compromise  is 
worth  making. 

Westralian  Mining  Legislation. — The  Agent-General 
for  Western  Australia  communicates  the  informa- 
tion that  an  amending  Ait  has  been  passed  by 
the  Legislature  of  that  colony  practically  abolishing 
dual  titles  to  leases.  This  Act  provides,  among 
other    things,    that    once    a    leaseholder    secures    tha 


Canadian  Customs  Regulations. — We  are  informed 
by  the  High  Comrjissioner  for  Canada  that  new 
regulations  have  been  issued  by  the  Customs  Depart- 
ment of  Canada  relating  to  the  importation  of  goods 
for  consumption  and  otherwise.  With  the  excep- 
tion, however,  of  a  new  form  of  declaration  to  be 
made  by  owners  or  exporters  of  goods  shipped  to  Canada 
on  consignment,  to  come  into  force  on  .January  1st,  the 
new  regulations  do  not  appear  to  effect  the  exporters  of 
British  goods  to  the  Dominion  under  the  Preferential 
Tariff.  In  the  case  of  goods  from  other  countries,  and 
merchandise  from  the  United  Kingdom,  not  entitled  to 
the  benefits  of  the  Preferential  Tariff,  instead  of  the 
words  "certified  correct"  over  the  usual  signature  of 
the  exporting  firms,  which  has  hitherto  been  necessary 
on  the  invoices,  the  following  certificate  (to  be  signed  by 
the  exporter,  partner,  official,  or  cmploijr  having  know- 
ledge of  the  facte,  and  dated)  is  required  to  be  written, 
printed,  or  stamped  on  the  face  or  the  back  of  the  forms  : 
— "  This  invoice  is  true  and  correct,  and  where  there  is 
a  difference  between  any  of  the  prices  shown  therein  and 
the  ordinary  credit  prices  at  which  the  same  articles  are 
now  sold  bond  fide  by  the  exporter  in  like  quantity  and 
condition  at  this  place  for  consumption  in  this  country, 
the  latter  prices  are  shown  on  the  margin  or  elsewhere 
on  such  invoice." 


Agricultural  Returns.— The  Board  of  Agriculture  have 
issued  the  following  preliminary  statement  showing  the 
estimated  total  produce  and  yield  per  acre  of  wheat, 
barley,  aiTd  oats  in  Great  Britain  in  the  year  1898,  with 
comparative  statements  for  the  year  1897,  and  for  the 
average  of  the  ten  years  1888-97  :  — 

Wheat. 


Estimated  Total 
Produce. 


Acreage. 


1898. 


1897. 


1893. 


Bushels.    Bushels.  ,  Acres 

EtiKland    '  69,074,387;  61,724,9551,987,385 

Wales      '     1,582,086'     1,332.192      58.960 

Scotland   2,372,383     1,883,388      55,861 


Great  Britain  . .    73,028,866!  54,940,535  2.102,206 
Barley. 


1897.  : 


Estimated  Yield 
per  Acre.    . 


1897. 


Acres,  i  Bushel) 
1,785,5621    31-76 
53,810    26-83 
49.789]   42-47 


1,889,1611   34-74 


Bushels 
28-97 
24  76 
37-83 


29-08 


29-19 


England    . . . 

Wales 

[Scotland    ,  . . 

Great  Britain 


Estimated  Total 
Produce.     ■ 


1893. 


1897. 


Acreage. 


1898.  '    1897. 


Estimated  Yield 
I    ,   ^Qv  Acre. 


1898. 


1897. 


Bushels.    Bushels,     .\cres.     Acres.   Bush'ls 

55,577,5221  55,158,713il,562,76M,698,323     35-44 

3,377,413i    3,116,4381    102,921:    104,371,    .52-82 

9,296,9831    8,538,915'   237,984:   233.096     3907 


68,051,9181  66,814.06611.903.666  ?,''35,790i    3575 


Bush'ls,  Bush'ls. 
32-48       32-93 


29-8S 
36-65 


32-82 


29-22 
35-77 


32-57 


Oats. 

,    Estimated  Total . 
'           Produce.    . 

Acreage. 

E.stimated  Yield 
!«r  Acre. 

Av-rage 

ot  the 

Ten 

Years 

1888-97. 

:      1898.      :      1897. 

i 

1898.       1897. 

1898.        1897. 

j  Bushels,  '  Bushels, 

Knirl  and    75.282,761   73,638,993 

Wale«     ,    8,389,938,    7,765,962 

Scotland    i  35,248,218  35,442,224 

Acres,     .'Veres. 

1,731,157  1,829,072 
2iO,67(,  258,51( 
955.933,   938,474 

Hush 'Is.  Bush'ls. 
43-49    1    40-26 
36-37        32-56 
36-87        36-60 

Bush'ls. 
40-50 
32-42 
36-50 

Great  Britain,  118,920,917  116,847,179 

2,917,760l3,OJ6,05e 

40-76    1    38- '.9 

38  51 

,\v'  rage 
of  the 
Ten 
Years 
1888-97. 

Bu.-'hels 
29-19 
23-49 
35-80 


Av'rage 
of  the 

Ten 
Years 
1888-97. 
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Wills  and  Bequests. ^The  Illustrated  London  Neivs 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

Jlr  Brice  Alan  Jfiller,  late  of  18  Queen's  Gate  gardens,         £ 

South  Kensington ... ...;..; 170,179 

Mr  James  Daniel  Morling  Pearce,  J.P.,  late  of  Maiden- 
bead,  Be.ks 93,612 

Mr  Christopher  Oakley,  late  of  Crdmlix,  Chiselhursf 86,707 

Jlr   Hastings  Nathaniel   Middleton,   J.P.,   D.L.,  lata   of 

Bradford,  Peverell,  Dorset 84,100 

Dame  Hannah  Ogg,  Ute  of  Oakfield,  South  Dulwioh  ....       45,647 
Mr  Frederick  Ricardo,  late  of  40  Onslow  square,  South 

Kensington 33,911 

Lieut. -Cieneral  Charles  William  Tremenheere,  C.B.,  R.E., 

late  of  1  Porchester  square 11,302 

Lady  Caroline  Mary  Cust,  late  of  2  Hobart  place,  Eaton 

square 2,999 

Dame  Laura  Olliffo,  late  of  95  SJoane  street 13,529 

Sir  Charles  Henry  Pefinell,  late  of  Chine  Hall,  Boscombe         5,201 
Mrs  Mary  Kiugsford  Mudie,  late  of  Budleigh,  Marlsfield 

gardens,  Hampstead. 5,681 

Colonel  Edward  Meurant,  Jate  of  32  Nevern  square,  Earl's 
Court 2,188 


Joreign  Ccrr^sjionDmce. 


FEANCE. 

(from  our  own  correspondent.) 

Paris,  Dec.  8. 
The  returns  of  the  Bank  of  France  for  this  week,  Jast 

week,  and  the  corresponding  week  of  last  year  are  as 

follows  : — 

DEBTOR. 
Dec.  8,  1898.  Dec.  1, 1898.  Dec.  9,  1897. 

f  c  f  0  f  c 

Capital  of  the  Bank 182,500,000    0    . .  182,500,000    0    . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    8,002,313  54    ..       8,002,313  54    ..       8,002,313  54 

Reserve   of   tlie  Bank  and 

its  bi-.anclies 22,105.750  14     ..     22,105,750  14     ..      22,105,750  14 

Reserve  of  landed  property      4,000,000    0    . .       4,000,000    0    . .       4,000,000    0 

Special  Reserve 8,407,444  16     . .       8,407,444  16     . .       8,407,444  16 

Notes  in  circulation 3,753,791,870    0    ..3,799,253,045    0    .  .3,697,925,5'10    0 

Interest  on  securities  trans- 
ferred or  deposited   18,746,413  17     . .     18,610,873  52    . .      16,958,239  55 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  .     13,812,421  90    . .     13,561,122  49    . .     15,594,790  74 

Treasury    account    current 

creditor 311,666,487    5    ..    349,167,493  51     ..    270,956,856  22 

Current  accounts,  Paris 366,068,243  97     . .    336,474,832  18     . .    419,763,467  40 

Do    branch  banks    68,892,091    0    ..     92,161,813    0    ..      66.825,697    0 

Dividends  payable    1,542,532  25     . .       1,586,230  25     . .       1,585,957  25 

Discounts  and  sundry  inte- 
rests         11,279,583  29    . .      10,416,470  35    . .       9,40D,743    5 

Rediscounted  the   last  six 

months  1,008,015  68-..       1,008,015  £8     ..         870,94114 

Sundries    36,064,715  49    . .      73,567,751  61     . .     25,145,998  17 

Total 4,807,887382  64.    .  .4,920,803,155  43    .  .4,750,313,738  36 

CREDITOR 

Cash  in  hand  and  in  branch  f  c  f  c  f  c 

banks 3,041,480,298  65    ..3,048,181,448  39    ..3,173,288,579  11 

Coranicicial  bills  overdue  . .  44,861  36    . .       1,716,820  40     . .  41,625  25 

Commercial  bills  discounted 

in  Paris  not  yet  due 369,559,341  48    . .    370,632,720    5    . .    328,869,441  93 

Treasury  bills 67,712  88     . .  . .  . .     • 

Commercial    bills,     branch 

banks 529,986,780    0     ..   625,659,279    0     ..    462,840,415    0 

Advances    on     deposits    of 

-  bullion    . .  . .  . .  . .       5,168,000    0 

Do  in  branch  banks 43,800    0    . .  43.800    0    . .  38,900    0 

Do  in  public  securities    ..    177,775,94149    ..  180,292,968    8     ..    161,424,019  5-1 
Do  bj  branch  banks 236,602,056    0    ..    228,003,643    0     ..    205,553,920    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   ....    180,000,000    0    . .  180,000,000    0     . .    140,000,000    0 

Government  stock  reserve..     12,980,750  14     ..     12,980,750  14     ..      12,980,750  14 
Do  disposable 99,626,86138     ..     99,626,86138     ..     99,626,859  26 

Rentes  Inimobilisijes    (Law 

of  June  9, 1857)   100,000,000    0     ..    100,000,000    0     ..    100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   18,636,941    2    . .     18,706,381    2     . .      18,673,779  36 

Expenses  of  management  . .       6,505,404  96     . .       6,481,203  81     . .       6,574,242    9 

Employ  of  the   special   re- 

serve   ..„., 8,407,44416    ..       8,407,44416    ..       8,407,44416 

Sundries    26,169,689  12    ..     32,069,836    0    ..     26,825,762  52 

Total   4,807,887,882  64    .  .4,920,803,155  43    .  .4,750,313,738  36 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  ; 

INCREASB.  Francs. 

Private  deposits  ...,,; 6,323,689  . 

DECREASE.  Francs. 

-.■    ...    Circulation 45,441,175 

Treasury  account  ... 37,601,006 

Cash ....ii .....v..air;i 6,701,150 

Discounts  ,......-iv.~stw.-v .-..»„... %,678,165 

■The  London  esenange,  after  receding  to  25f  29c,  has 
1  eeovtrcd  to  2.5f  3  l{e.  Privftto  discount  is  unchanged  on 
the  week,  at  2 J  per  cent.  Gold  continues  to  be  purchased 
oft-the  markeG  -fm-  ihcvana.     The  Bank   is  paying  out 


silver  five-franc  pieces  to  take  the  place  of  the  gold  coin 
exported.  The  cash  to-day  and  last  week  was  made  up 
as  under  : — 

,. December  8. ,        , December  1. > 

Francs.  £  Franca.  £ 

Gold..  1,829,501,490  =  73,180,060  ..  1,831,477,690  =  73,259,108 
Silver  ..1,211,978,808  =    48,479,152  ..  1,216,703,758  =  48,668,150 

3,041,480,298  =121,659,212  ..  3,048,181,448  =121,927,258 
Bourse  prices  have  been  firm  on  the  week,  and  the 
variations  are  generally  in  favour  of  buyers.  Spanish 
Exterior  has  gained  35c,  at  42f ;  Cuban  Six  psr  cent, 
bonds  6f,  at  183f ;  Five  per  cent.  9f,  at  160f ;  Eussian 
Threes  65c,  at  65f  10c  ;  Chinese  Fours  lOc,  at  105t ; 
Ottoman  Bank  9f,  at  557f ;  Southern  of  Italy  Eails  3f[ 
at  692f ;  North  of  Spain  50c,  at  83f.  On  the  other  hand, 
Brazilian  Fours  have  declined  35c,  to  53f  60c  ;  Saragossa 
shares  2f  75g,  at  160f  50c.  In  mining  shares,  De  Boers 
have  risen  15f,  to  675f  59c;  Buffelsdoorn  50c,  to  13f; 
Ferreira  12f,  to  642f ;  Geldenhuis  12f,  to  207f  ;  Lang- 
laagte  Estate  3f,  to  78f ;  Eobinson  Mines  3f  50c,  to 
228f  50c  ;  Simmer  and  Jack  2f,  to  133f ;  East  Eand  6f, 
to  155' ;  Eand  Mines  18f,  to  818f ;  Lancaster  If,  to  72f. 
Copper  shares  are  lower,  Tharsis  having  lost  3f,  at 
I91f,  and  Cape  Copper  7f  50c,  at  123f  50c. 

Par.  Dec.  8.  Dec.  1. 

f  f       c  f      c  f      0 

Three  per  Cents 100  . .      102  82^   . .      102  67.^  -f     0  15 

Redeemable  Threes 100  ..      101  32  j  ..      101  20     -i-     0  12A 

Three-and-Halfs 100  . .      104  80     . .      104  70     +     0  10 

Italian  100  . .       95  50     . .       95  50     . . 

Austrian  Gold  4  %  ... .     100  . .      101  55     . .      101  50     +     0    5 

Turkish  Fours 100..        22  95     . .        22  85     +     0  10 

Egj'ptian  Unified    100  . .      107  25     . .      108    5    —    0  80 

Bank  of  Franco  Shares  1,000  . .  3,650    0     . .  3,630    0     -f  20    0 

Banque  de  Paris 500  . .      948    0     . .      946    0     +     2    0 

Comptoir    d'Escompte     500  ..      590    0     . .      579    0     -f  11    0 

Credit  Lyonnais 500  . .      865    0     . .      869    0    —    4    0 

Or6dit  Foncier 500..      736    0     . .   •  735    0     +     1    0 

Paris  Gas  Shares 250  ..  1,283    0     ..  1,255    0     -)-  28    0 

Suez  Canal    500  . .  3,665    0     . .  3,655    0     -f  10    0 

Northern  Railway 500  . .  2,115    0     . .  2,110    0     +     50 

Western  RaUway    500  . .   1,177    0     . .   1,175    0     -♦-     2    0 

Orleans  Railway 500  ..  1,812    0     ..  1,826    0     +  14    0 

Eastern  Railway 500  ..  1,050    0     ..  1,050    0     .. 

Lyons  Railway    500  . .  1,920    0     ..  1,915    0     +     50 

Southern  Railway  ....  500  . .  1,440  0  . .  1,445  0  —  50 
South  of  Austrian  Rail.  500  . .  162  0  ..  167  0  —  5  0 
RioTintosOrd 250  . .      765    0     ..      769    0    —    4    0 

The  passage  in  Sir  Edmund  Monson's  speech  that  has 
excited  most  irritation  in  the  French  Press  is  that 
referring  to  M.  Deloncle's  scheme  to  establish  a  French 
college  at  Khartoum  in  competition  with  that  to  be 
founded  by  the  Sirdar.  An  evening  financial  journal, 
the  Petite  Cote,  however,  makes  some  sensible  observa- 
tions on  the  subject.  The  writer  is  not  surprised  at  the 
protest  raised  by  England  against  the  scheme,  and 
unless  M.  Deloncle  and  the  Deputies  who  support  him 
are  resolved  to  take  the  initiative  of  a  war  with  England, 
they  could  not  act  with  more  recklessness.  What 
interest,  he  asks,  has  France  in  founding  French  schools 
at  Khartoum  ?  Has  she  not  more  pressing  needs  ? 
Demands  have  been  put  forward  for  years  past  for 
colonial  railways,  and  not  a  line  has  been  constructed. 
The  only  interest  the  Deputies  can  have  in  view  is  an 
electoral  one ! 

Shares  and  bonds  of  the  Saragossa  Eailway  Company 
have  declined  on  the  week,  on  a  notice  from  the  com- 
pany that  the  usual  drawing  of  bonds  for  redemption 
will  be  postponed  until  after  the  usual  meeting, 
which  will  decide  on  the  measures  to  be  adopted, 
when  the  results  of  the  whole  year's  working  will 
ba  known.  In  the  meantime,  the  half-yearly  coupon 
falling  due  on  January  1st  will  be  paid,  as  usual, 
in  gold.  The  motive  given  for  this  decision  is  the 
situation  in  which  Spanish  railway  companies  have 
been  placed  during  the  year  by  the  state  of 
war  and  the  depreciation  in  the  Spanish  exchange. 
From  the  measure  now  adopted  bondholders  may 
apprehend  that  the  coupons  falling  due  after  January  1st 
will  be  paid  abro  d  in  pesetas,  as  those  of  the  North  of 
Spain  Company  have  been  for  the  last  three  years. 
Both  companies  have  large  surpluses  in  their  traffic 
receipts  on  the  year,  but  insufficient  to  cover  the 
increased  cost  of  payments  abroad,  notwithstanding  the 
recent  improvtimeni;  in  the  exchange,  the  premium  for 
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drafts  from  Madrid  on  Paris,  which  at  one  moment  rose 
to  115  per  cent.,  having  now  declined  to  about  37. 

Eeturns  of  the  movement  of  the  French  population  in 
1897  show  that  the  decrease  in  the  births  continues,  the 
number,  859,107,  being  6,479  less  than  in  the  previous 
year,  and  the  lowest  during  the  present  century,  with 
the  exception  of  1871,  the  year  following  the  war.  The 
death  rate,  however,  declined  concurrently  with  the  birth 
rate,  or  from  771,886  in  number  in  1896  to  751,019  in 
1897.  The  population  consequently  increased  108,088  on 
the  year  by  the  excess  of  births  over  deaths.  There  was 
a  small  increase  in  the  number  cf  marriages,  or  from 
290,171  to  291,462,  a  gain  of  about  one-half  per  cent. 
The  divorces,  however,  rose  in  a  still  greater  proportion, 
or  from  7,051  to  7,460,  an  increase  of  nearly  six  per  cent. 
It  is  remarked  that  France  stands  alone  among  the  great 
Powers  of  Europe  for  a  decreasing  birth  rate.  A  com- 
parison between  the  decennial  poriods  1840-50  and 
1881-90,  shows  that  in  Germany,  Austria,  and  England 
it  remained  stationary,  at  an  average  of  38  per  thousand 
inhabitants.  That  of  Italy  rose  from  37  per  thousand 
in  the  former  period  to  38  in  the  latter  ;  Russia  has  m 
annual  increase  of  a  million  and  a-half  in  her  population, 
while  in  France  the  rate  of  27  per  thousand  in  1841-50 
had  declined  to  24  in  1881-90,  and  was  under  22^ 
in  1897. 

Provisional  returns  of  the  vintage  are  not  favourable. 
The  estimated  production  in  France  is  given  at 
32,282.000  hectolitres  of  22  gallons,  which  is  a  decrease 
of  68,000  hectolitres  on  1897,  and  of  995,000  hectolitres 
on  the  average  of  the  last  ten  years.  Adding  4,500,000 
hectolitres  for  Algeria,  and  about  300,000  for  Corsica, 
the  total  would  reach  37,100,000  hectolitres.  The  quality 
of  the  wine  is  good,  and  the  alcoholic  strength  superior 
to  that  of  last  year.  The  value  of  the  vintage,  based 
on  the  prices  obtained  in  sales  for  the  production  of  the 
year,  is  961,760,000f  (£38,470,400). 

Indirect  taxes  in  November  produced  13,607,200f 
(£544,288)  more  than  the  estimates,  and  5,229,900f 
(£209,196)  less  than  in  the  same  period  of  1897.  Com- 
pared with  last  year.  Customs  duties  left  a  deficit  of 
6,6-27,000f  (£265,080).  The  results  of  the  eleven  months 
of  1898  were  surpluses  of  120,004,700f  (£4,800,188)  on 
the  estimates,  and  of  124,011, 300f  (£4,960,452)  on  1897. 

The  receipts  from  shipping  on  the  Suez  Canal 
amounted  in  November  to  6,820,000f  (£272,800),  against 
6,230,000f  (£249,200)  in  the  same  month  of  1897,  and 
5,710,000f  (228,400)  in  1896.  The  totals  for  the  three 
years  were  respectively  78,392,410f  (£3,135,696) 
66,554,940f  (£2,662,188),  and  73,112,154f  (£2,924,486). 

The  amount  of  paper  that  passed  through  the  Paris 
Bankers'  Clearing  House  in  November  was  801,305,542f 
(£32,052,221). 

Shares  of  the  Village  Main  Reef  Mines  have  been  put 
on  the  Paris  coulisse  at  190f,  ex-right  of  subscription  to 
the  new  shares.     They  closed  to-day  at  199f  50o. 


a  E  B  M  A  N  T. 

(fkom  our  own  correspondent.) 

Berlin,  December  7. 
The  Bank  statement  issued  last  week  shows  the  effect 
of  the  advance  in  the  rate  on  November  19.  Discounted 
bills,  which  in  the  corresponding  week  of  previous  years 
had  shown  an  increase,  have  this  year  fallen  off  by 
£768,000.  Loans,  too,  increased  only  £234,000,  pgainst 
£354,000  in  the  corresponding  week  last  year.  On  the 
other  hand,  the  stock  of  coin  and  bullion  has  fallen 
£380,000,  against  £327,000  last  year.  Between  the  last 
two  statements  the  Bank  had  temporarily  got  its  note 
issues  within  the  tax  limit,  but  the  monthly  settlement 
carried  the  volume  of  notes  up  again  to  £1,833,000 
above  the  limit,  whereas  a  year  ago  the  note  issues  were 
£4,959,000  within  the  limit.  In  correcting  an  interview 
in  a  London  paper  last  week,  President  Koch  has  taken 
occasion  to  express  the  conviction  that  the  Bank 
will  be  able  to  pass  the  end  of  the  year  without  a  further 
advance  of  the  rate,  and  in  response  to  this  announce- 
ment  a  better   tone    has     prevailed     in     the     money 


market  as  well  as  on  the  bourse.  Nevertheless,  the 
difference  between  last  year  and  this,  with  the  metal 
stock  £4,850,000  lower  and  the  discounts  £9,130,000 
higher  than  at  that  time,  shows  in  a  very  striking  way  the 
weaker  position  of  the  Bank. 

During  the  past  week  a  decidedly  firmer  tone  has  bsen 
perceptible  on  the  bourse.  Particularly  has  this  been 
the  case  in  the  market  for  domestic  coal  and  iron 
shares.  The  reports  received  from  both  industriea  con-  • 
tinue  of  so  highly  favourable  a  nature  that  an  up'ward\ 
movement  in  prices  was  easily  started,  so  soon  as 
dealers  were  somewhat  reassured  as  to  money  market , 
conditions.  This  movement  was  aided  by  baying 
orders  from  Vienna,  and  there  was  a  general  advance 
along  the  whole  line  of  mining  shares  ;  yesterday,  how- 
ever, realisation  sales  depressed  values  moderately 
again.  The  market  for  American  railway  securities  has 
shown,  in  sympathy  with  London,  decidedly  more  life; 
but  here,  too,  there  has  been  a  decline  this  week.  Bank 
stocks  have  advanced  since  my  last  report,  particularly 
Deutsche  Bank,  in  sympathy  with  American  railways  ;  ' 
but  the  receding  movement  has  manifested  itself  here 
also.  The  better  tendency  for  domestic  Rentes  during 
the  past  ten  days  was  attributed  in  great  part  to  buying 
orders  from  London — a  fact  that  has  made  an  agreeable 
impression  here,  being  interpreted  as  meaning  an  abate- 
ment of  political  animosities  against  Germany  on  the 
other  side  of  the  Channel. 

The  opening  of  the  Reichstag  yesterday  is  now,  of 
course,  the  uppermost  topic  of  interest.  The  fpeech 
from  the  Throne  opens  up  the  prospect  of  much  in- 
teresting economic  legislation  during  the  winter.  The 
allusion  to  the  Bill  for  renewing  the  Bank's  charter  is 
understood  to  mean  no  concessions  to  the  Agrarians  in 
the  direction  of  a  larger  encroachment  of  the  State  upon 
the  management  of  the  Bank,  and  from  this  standpoint 
that  allusion  gives  complete  satisfaction.  But,  of  course, 
nobody  seriously  contemplated  that  the  Government 
would  yield  to  the  clamour  of  a  handful  of  country 
squires  who  have  been  pursuing  tov/ards  the  Bank  a 
policy  of  "  pin-pricking,"  for  which  there  was  no  excuse 
beyond  their  own  ill-understood  personal  interests ;  for 
as  the  matter  stands,  the  Bank,  administered  as 
it  is  by  officials  of  the  Empire,  is  already  a  semi- 
State  institution,  and  could,  in  practical  effect,  be 
hardly  made  more  so.  Of  considerable  importance, 
too,  is  the  announcement  that  a  Bill  will  be  brought 
in  for  establishing  a  form  of  post-office  savings 
banks.  The  idea  is  evidently  an  imitation,  so  far  as  the- 
postal  cheque  feature  is  concerned,  of  the  system'  in 
successful  operation  in  Austria  since  1883.  It  was 
attempted  about  that  time  to  pass  a  law  to  establish 
post-office  savings  banks  in  Germany,  but  after  several 
years  of  agitation  the  project  failed  in  committee. 

Tae  allusion  to  the  Bill  for  protecting  labourers  who 
are  willing  to  work  is  couched  in  very  reasonable 
langaage  ;  but,  for  all  that,  the  measure  is  certain  to 
gi\e  rise  to  some  sharp  discussion  in  the  Reichstag. 
The  impression  made  on  the  foreigner  is  that  the  exist- 
ing laws  on  the  subject,  applied  as  they  are  by  the  Courts 
w.th  great  severity,  should  be  ample.  The  Emperor  s 
words  are  aimed  at  terrorism  on  the  part  of  striking 
labourers  ;  but  even  under  the  existing  law  the  courts, 
since  the  Empeijor's  famous  speech. at  Oeynhausen  ini 
September,  have  been  sending  labourers  to  prison  for' 
merely  informing  other  labourers  that  a  strike  had  been' 
declared. 

The  Imperial  Budget  estimates  for  1899  have  just 
been  made  publiti.  The  revenue  and  expenditure 
balance  at  £77,726,532.  The  expenditure  is  £5,647,602 
above  that  of  the  current  year,  the  increase  for  the  army 
and  novy  being  £2,400,968.  The  Imperial  debt  requires 
£94,725  more  than  last  year.  The  receipts  from  cus- 
toms and  taxes  on  consumption  are  placed,  at 
£37,113,048,  an  increase  of  £2,038,575;  stamp  tax, 
£3,082,400,  an  increase  of  £40,300  ;  post  and  telegraph, 
£2,353,245,  an  increase  of  £364,704  ;  railway  adminis- 
tration, £1,329,180,  an  increase  of  £13,135  ;  banks, 
£489,480,  an  increase  of  £190,065  ;  quotas  of  the  various 
States,  £24,497,691,  an  increase  of  £711,363  ;  extra- 
ordinary receipts,    chiefly  from    loan,   £4,560,559,   an 
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increase  of  £1,889,209.    The  increased  requirements  of 
the  ordinary  Budget  amount  to  £2,223,292.    ,  ,  ,. 

A  question  will  soon  come  up  for  deoisipa  by  the 
Prussian  Government  in  regard  to  the  Administra|tion 
for  canal  building  and  river  improvement.  At  preserit 
that  Department  is  attached  to  the  Ministry  of  .Public, 
Works,  but  the  Government  is  inclined  to  transfer  it, to 
the  Ministry  of  Agriculture.  The  subject  is  attracting 
much  attention  among  the  commercial  classes,  which 
manifest  a  very  deep-seated  distrust  of  agricultural 
influences  since  the  Agrarian  League  has  become  so  great 
a  power  in  the  land.  Many  commercial  bodies  have 
,  expressed  themselves  as  opposed  to  the  projected 
transfer,  and  at  a  meeting  the  other  day  of  the  Execu- 
tive Committee  of  the  Handelstag  (that  is,  the  Congress 
'  of  German  Chambers  of  Commerce),  it  was  decided  to 
bring  up  the  subject  for,  discussion  at  the  next  meeting 
of  that  body.  ,   . " 

The  condition  of  the  money  market  has  not  yet  put  a 
stop  to  new  issues  of  stock  and  the  establishment  of  new 
undertakings.     There   have   been   within   the   past  few 
weeks  several   new   issues,  and  now   it   has   just   been 
announced  that  a  new  bank  will  be  established  here  with 
a  capital  of  £300,000.     It  will  be  known  as  the   Central 
Bank  fur  Eisenbahnwerthe,  and  is  the  joint  creation  of 
the  Dresdner  Bank,  the  Munich  LDcalbahn-Actiongesell- 
schaft,,and  the  Bavarian   Vereinsbank.      This   is   the 
third  of  a  new   type  of  banks  that   have  sprung  up   in 
Germany — railway  banks.      The   first,  the   Eisenbahn- 
Eenten  Bank  of  Frankfort,  with   a  capital  of  £500,000, 
was   established    in    1887    by   the   banking   houses   of 
Erlanger  and  Sohne  and  Gebruder  Sulzbach,  in  conjunc- 
tion with  a  Viepna  and  a  Budapest  bank.  The  functions 
of  the  institution  are  to  acquire  the  stocks  and  obligations 
of   railways  (German,    Austrian,  and   Hungarian  State 
roads),     to     make    loans    upon     them,    and     also     to 
issue   obligations    based    upon    such    securities.      The 
institution   was   the  only  one  of  its  kind  in  Germany 
till  this  year,  when  the  same  firms  established  in  July  a 
second  bank  in  Fra,nkfort,  the  Eiaenbahnbank,  with  a 
like    capital    and    with    like    functions.     The   old   in- 
stitution operates  entirely  in  Hungarian  railways;  and 
:  ithe  new  Berlin  institution  is  to  enter  the  same  field.  The 
Dreadner  Bank  is  understood  to  be  already  in  possession 
.  of  much  Hungarian  railway  paper,  and  the  new  organisa 
ition  will  afford  it  a  convepient  means  to  render  fluid 
the  capital  thus  locked  n^.,  ,    .;,,.", 

The  agitation  of  the  coal  miners  in  the  Rhine-West- 
phalian  district  for  a  XO  per  cent,  increase  of  wages  was 
mentioned  in  this  correspondence  some  weeks  ago.  That 
movement  has  now  resulted  in  a  formal  demand  for  such 
an  increase,  but  it  is  considered  very  improbable  that 
the  advance  will  be  granted.  The  employers  can  point 
to  a  rising  scale,  of  wages  during  the  past  few  years,  and 
are  in  no  mood  to  give  higher  wages  now.  The  increase 
since  1895  is  18  per  cent. 

;  The  October  reaeipta  of  the  German  railways,  except- 
ing the  Bavarian  roads  and  narrow  gauge  roa-^s  in 
private  hands,  amounted,  tp  £7,382,000,  an  increase  of 
5-6  per  cent,  over  October,  1897.  Since  January  Ist  the 
receipts  have  been  £51,537,000,  or  £3,128,000  more  than 
in  the  corresponding  period  of  1897. 


];  AUSTRIA-HUNOARt. 

r  JF^PH  OOB.QTjr^lPOBBBSPONDENT.) 

.<;..j-,j,i/:)-,vri.;K  ;;-r-.r.;,  i,T.^,  ViENNA ,  Decomber  6. 
The  long-drawu-out  latent  crisis  in  this  country 
entered  an  acute  phase  to-day,  which  in  the  course  of  a 
few  hours  took  such  a  serious  aspect  that  it  overthrew 
the  favourable  tendency  ^hown  by  the  bourse  for  s|iverai 
weeks,  for  which,  it  is  true,  there  had  been,  no  gopci 
reasons.  A  year  ago,  when  it  was  found  impossible,  to 
get  the  Austrian  Parliament  to  vote  the  renewal  of  the 
States  treaty  with  Hungary  because  the  Germans  in 
Austria,  being  in  the  minority,  resorted  to  obstir.uction 
to  prevent  the  debate  on  the  treaty  so  long  as  the 
measures  imposing  the  Czech  language  as  compulsory 
upon  Germans  in  Bohemia  had  not  been  withdrawn, 
the   States    treaty  was   provisorily  prolonged   for    (he 


duration  of  one  year,  in  the  certain  hope  that  that  term 
would  suffice   to  clear   up  all   misunderstandings,  and 
bring  about  a  favourable  solution  of  the  difficulty.     But 
the  difficulty  is  insurmountable,  and  the  Austrian  and 
Hungarian  Governments  appear  to  consider  it  as  such, 
and  to  have  come  to  an  understanding  as  to  what  is  to 
be  done   if,  as   must   be  assumed  with  certainty,  the 
period  of  prolongation  comes  to  a  close  and  the  treaty 
has  not  been  renewed.  In  this  erisis  Hungary  is  Austria's 
ta^eguard,  for  it  is  only  Hungary's  decided  refusal  to 
conclude  binding  treaties  with  Austria  on  any  othsr  but 
a   constitutional    basis,   approved    by    the    Legislative 
Assembly,    that    gives   Austria    a   chance    not    to    be 
governed  by  paragraph  14,  which  ignores  both  the  Par- 
liament and  the  Constitution.     Last  night  one  of  the 
oldest  members  of  the   Hungarian   Cab  net,   Herr  von 
Josipovich,   who    has   been   Minister   for  Croatia  nine 
years,  tendered  his  resignation,  declaring  he  would  not 
form   part  of  the  Cabinet  of    Baron  Banffy  it  he   had 
arranged  with  the  Austrian  Premier,  Count  Thun,  that 
after  December  1st  an  unlawful  state  of  things,  which 
meant  nothing  less  than  a  violation  of  the  Constitution, 
was  to   be   established  in  Hungary  and  Austria.     The 
Croatians  have  been  the  most  loyal  supporters  of  Baron 
Banffy's  Cabinet.     At  noon  to-day  a  still  more  important 
communication   came  from  Budapest.     The  influential 
President     of    the     Hungarian    Rsichstag,    Herr    von 
Szilaghy,    declared    to    Baron    Banffy,    while    several 
Liberal  members  were  present,  that  he  would  resiga  the 
office   of    President   to-morrow   for   the   same    reasons 
that  induced  Herr  von  Josipovich  to  tender  his  resigna- 
tion.    Half-an-hour  later  came  the  startling  announce- 
ment that  the  first  Vice-President  of  the  Reichstag,  Herr 
von  Ling,  also  resigns,  so  that  only  the  second  Vice- 
President,  who  is  ill  and  on  leave,  remains,  and  it  will 
not  bs  possible  to  hold  a  sitting  after  to-morrow. 

This  decided  attitude  of  the  most  influential  men  in 
Hungarian  political  life  produced  a  strong  effect  in 
Austria,  and  it  seems  well-nigh  impossible  that  if  the 
Hungarian  Premier  is  thus  interfered  with  in  his  doings, 
the  Austrian  Premier  should  be  allowed  to  act  as  he 
pleases.  The  bourse,  which  for  some  weeks  seemed 
quite  infatuated,  and  registered  such  high  quotations 
that  there  was  no  accounting  for  them,  very  suddenly 
came  to  its  senses,  and  a  strong  depression  was  the 
immediate  consequence. 

In  the  -Austrian  Beichsrath  the  budget  for  1899  was 
communicated  by  the  Finance  Minister  to-day.  The 
budget's  figures  end  with  a  deceptive  balance  of  468,04 1  fl; 
but  it  is  certain  that  the  recaipts  will  exceed  the  expenses 
by  much  more  than  this  sum,  because  the  receipts  are 
calculated  according  to  the  average  of  past  years,  before 
a  great  number  of  taxes  were  raised.  Tne  important 
point  is  that  the  expenses  have  again  increased  consi- 
derably. The  requirements  for  1899  amount  to 
760,286,793  fl,  which  is  36,555,679  fl  more  than  was 
spent  in  1898.  Out  of  this  increased  expenditure  10 
millions  go  to  raise  the  salaries  of  Government  oflicials, 
and  9  millions  will  be  devoted  to  the  building  of  new  rail- 
ways. The  political  concessions  to  the  Czechs  also  cost 
the  State  large  sums  of  money,  which  have  to  be  invested 
for  the  estabhshment  of  a  Czech  technical  college 
and  of  Czech  and  Slovene  schools  in  eight  towns.  The 
receipts  for  1899  are  estimated  at  760,754,834  fl — that  is, 
37,533,075  fl  more  than  in  1898.  About  4  millions  of  the 
increased  receipts  are  expected  from  the  new  personal 
income-tax,  and  more  than  12  millions  from  indirect 
taxes  which  have  been  raised.  Besides  this  budget, 
the  Finance  Minister  presented  one  for  the  first  three 
months  of  1899,  for  which  he  hopes  to  obtain  the  Parlia,- 
ment's  provisional  authorisation,  as  there  is  no  time  for  a 
debate  on  even  a  partial  budget. 

During  the  past  week  the  anniversary  of  the  Emperor's 
accession  to  the  throne  in  1848  was  celebrated  all  over 
Austria.  Hungary  did  not  participate, because  it  dates  the 
King's  reign  from  his  coronation  in  1867.  All  festivi- 
ties and  display  were  avoided  on  account  of  the 
mournful  event  which  inspired  the  Emperor  to  spend 
his  jubilee  in  retirement.  His  wish  that  whatever  sums 
were  to  be  expended  should  be  devoted  to  works  of 
pharity  was  complied  with,  and  a  great  many  firms   and 


December  10,  1898.] 


THE     ECONOMIST 


1769 


individuals  offered  large  sums  to  serve  as  funds  for 
those  employed  in  their  service  or  for  the  disabled  and 
needy  in  the  population.  It  is  impossible  to  ascertain  at 
present  vphat  the  total  amount  of  these  donations  is,  but 
it  is  believed  to  exceed  20  million  florins. 


Corr^apottlifna. 


INCIDENCE    OF    IMPORT    DUTIES, 

TO  THE  EDITOE  OP   THE  ECONOMIST. 

SiK, — Certain  letters  have  recently  been  written  to  the 
Tiines  on  the  subject  of  the  decadence  of  British  trade. 
I  have  for  many  years  been  a  Protectionist.  I  have 
carefully  studied  all  the  vyorks  on  the  subject — by  J.  S. 
Mill,  Lord  Farrer,  Mr  Giffen,  and  others — and  I  find 
them  all  wanting,  because  I  believe  they  make  one  very 
important  initial  mistake.  I  cannot  do  better  than  by 
beginning  with  the  famous  economic  formula  as 
expressed  by  Mr  John  Stuart  Mill  in  his  "  Principles 
of  Political  Economy,"  Book  V.,  chapter  4,  in  these 
words  : — "  If  the  wheat  produced  in  a  country  is  twenty 
million  quarters,  and  the  consumption  twenty  -  one 
million  quarters,  and  if  on  this  million  a  duty  is  laid 
which  raises  the  price  ten  shillings  per  quarter,  the 
price  which  is  raised  is  not  that  of  the  million  only,  but 
of  the  whole  twenty-one  millions." 

It  is  on  this  dictura  of  a  man  whom  the  people  have 
been  taught  to  believe  in  as  the  Gospel  that  the  whole 
truth  or  falsehood  of  our  economic  system  hangs.  I  am 
not  going  to  prove  it  to  be  wrong  by  reasoning,  I  am 
going  to  prove  it  to  be  so  by  absolute  facts,  and  the  facts 
on  which  I  rely  shall  be  derived  from  the  incidence  of 
French  import  duties.  Everyone  knows  that  while  we 
have  imported  wheat  free,  France  has  levied  duties  upon 
it,  which  have  been  added  to  from  time  to  time  as  the 
pressure  of  competition  from  abroad  increased.  Before 
1885  there  was  only  a  nominal  duty  on  foreign  wheat 
imported  into  France  of  60  cents,  per  quintal,  equal  to 
Is  per  quarter  of  480  lbs.  The  average  price  of  the 
previous  five  years,  1880-4,  inclusive,  was  26-88  francs 
per  quintal,  which  equals  463  8d  per  480  lbs  English.  In 
1885  a  duty  of  3  francs  per  quintal  was  placed  on  the 
import,  equal  to  5s  3d  per  480  lbs.  Of  course,  the 
farmers  naturally  expected  a  rise  in  price  to  that  extent. 
Instead  of  this,  however,  their  wheat  had  to  be  sold  at  a 
decline  of  Ts  lid  during  the  time  (two  years)  during 
which  the  duty  was  maintained  at  that  rate.  In  March, 
1887,  the  duty  was  raised  to  5  francs  per  quintal,  or  in 
English  money  8s  9d  per  480  lbs.  It  lasted  at  this  almost 
uninterruptedly  for  eight  years.  During  this  period 
the  average  price  of  French  wheat  was  41s  per  480  lbs 
in  English  figures,  or  Ss  8d  lower  than  when  there  was  a 
nominal  duty  of  Is  per  480  lbs.  From  February,  1894, 
the  duty  was  raised  to  the  equivalent  of  123  3d  per 
quarter,  and  the  French  farmers  were  so  dissatisfied 
with  the  price  obtainable  that  the  Government  invented 
a  further  most  ingenious  contrivance  for  keeping  up 
prices.  They  actually  gave  to  French  millers  a  bounty 
on  the  export  of  flour  amounting  to  as  much  as  the 
import  duty  on  wheat.  This,  it  was  expected,  would 
enable  the  French  millers  to  give  a  better  price  for 
native  wheat,  and  to  turn  it  into  flour,  and  export  it  to 
the  English  and  other  markets ;  a  certain  considerable 
quantity  of  flour  was  thrown  on  our  market  as  a  con- 
sequence. This  import  ought  never  to  have  been 
allowed  by  our  Government,  as  it  was  simply  allowing 
the  French  to  take  our  manufacturing  industry  out  of 
our  hands  in  an  underhand  manner,  but  it  was  all  to  no 
purpose.  The  imports  of  wheat  into  France  from  abroad 
still  continued,  and  the  duty  thereon  of  123  3d  per 
quarter  was  still  paid,  but  the  price  in  France  in  1896 
(the  last  year  for  which  the  accounts  are  made 
up  by  the  French  Government)  was  only  33s  5d  per 
480  lbs,  or  1.3s  3d  lower  than  when  they  began 
with  a  nominal  duty  of  only  Is.  Meanwhile  wheat 
had  fallen  in  England  from  42s  5d  (average  of  1880-4)  to 
268  2d,  that  is  IGs  3d  per  480  lbs,  or  only  3s  more  than 
the  fall  in  France,  although  the  French  were  bolstering 


their  price  with  a  duty  of  12s  3d  on  imports,  and  a 
bounty  on  exports.  We  may  therefore  safely  say  that 
John  Stuart  Mill  was  wrong;  but  although  the  foreign 
import  duties  did  not  answer  the  purpose  which  both 
French  and  German  farmers  expected  from  them, 
they  had  another  effect,  and  that  was  they  injured  the 
British  farmers.  They  depressed  the  price  of  foreign 
wheat  in  exporting  countries,  and  that  depression 
reacted  in  the  price  of  English  wheat.  It  is  quite 
certain  that  English  farmers  would  never  have  been 
obliged  to  sell  at  such  low  prices  had  the  French  and 
German  duties  never  been  imposed.  If  these  Con- 
tinental countries  had  all  continued  to  admit  wheat  free, 
their  farmers  would  have  taken  fright,  and  abandoned 
wheat  tillage  in  the  same  ratio  that  we  have  done,  and 
the  demand  for  foreign  wheat  would  then  have  been  far 
larger,  and  the  price  consequently  higher. 

The  French  and  German  Governments  found  out  one 
great  truth,  and  that  was  that  the  duties  brought  in  a 
very  handsome  revenue  without  much  damage  to  the 
consumers,  and  they  were,  and  are,  content  with  this. 
One  lesson  we  English  people  may  learn  from  the  fore- 
going, and  that  is  that  although  a  protective  duty  on 
foreign  wheat  brings  revenue  to  the  State,  it  only  brings 
a  partial  assistance  to  the  farmers.  Import  duties  on 
goods  which  a  country  can  with  facility  produce  are  in 
large  part  paid  by  these  foreign  nations  that  are  obliged 
to  export  similar  goods.  Wheat  is  an  article  which  all 
new  countries  with  virgin  soil  must  produce,  and  being 
expensive  to  keep,  they  must  sell  it  at  whatever  price 
consuming  countries  will  give,  duty  or  no  duty.  The 
same  principle  was  incontestably  proved  by  the  Tariff 
Commission  which  sat  in  Washington  in  the  early  part 
of  the  eighties.  Twenty  years  ago  the  United  States 
were  largely  dependent  on  Great  Britain  for  iron,  of 
which  they  were  then  the  most  important  buyers. 
Their  Government  levied  duties  on  the  import, 
which  at  first  advanced  the  price.  Gradually  their 
own  iron  fields  were  developed.  Farther  duties 
were  then  put  on  the  imports  of  British  iron  in 
order  to  stimulate  still  further  their  own  production.  It 
was  proved  by  evidence  before  the  Commission  that 
every  advance  in  the  duty  charged  by  the  United  States 
Government  was  accompanied  by  a  decline  in  British 
prices,  clearly  showing  that  we  had  to  pay  a  part  of  the 
duty  which  they  charged.  We  paid  it  by  lowering  the 
price.  The  ultimate  result  was  that  the  duties  became 
prohibitive.  We  lost  the  trade,  and  instead  of  sending 
them  £10,000,000  worth  of  iron,  as  we  did  in  1880,  we 
only  sent  them  £230,000  worth  in  1897.  Goods  which 
cannot  be  produced  in  tliis  country,  such  as  tea,  coffee, 
and  tobacco,  are  the  wrong  things  to  raise  re^'enue  upon 
by  import  duties,  because  the  whole  duty  is  paid  by  the 
British  consumer ;  but  there  can  be  no  doubt  that,  being 
ourselves  still  the  largest  exporting  country,  we  have  for 
many  years  contributed  to  the  revenue  of  most  foreign 
countries  by  paying,  out  of  the  price,  some  portion  of 
their  duties — in  fact,  just  sufficient  to  put  our  goods 
alongside  theirs  in  their  own  markets  ;  and  if  we  levied 
duties  on  their  products  and  manufactures  such  as  we 
likewise  can  produce,  they  would  do  the  same. — Yours 
faithfully,  William  J.  Habris. 

Halwill  Manor,  Beaworthy,  Devon, 
November  27th,  1898. 


THE    NATIONAL    TELEPHONE    COMPANY. 

TO    THB    EDITOB    OF    THE  ECONOMIST. 

Sir, — There  are  some  points  in  your  article  on  the 
National  Telephone  Company  to  which  I  should  like  to 
draw  attention. 

You  state  that  the  cash  balances  and  reserve  fund 
would  be  retained  by  the  company  if  the  suggested 
purchase  by  the  Government  were  carried  out.  This,  I 
think,  would  not  be  the  case.  The  cash  balances 
mainly,  if  not  entirely,  consist  of  rentals  paid  in  advance 
by  customers,  and  these  would  naturally  go  to  the 
purchasers  of  the  business.  Then  the  reserve  fund  is 
not  separately  invested,  but  is  in  the  business,  has,  in 
fact,  been  invested  in  extensions,  &c.  This  may  not  be 
the  proper  course  to  adopt  with  the  reserve  fund  of  a 
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1  trading  company ;  but  the  way  in  which  the  directors 
i  have  employed  the  reserve  has  enabled  them  to  extend 
the  business  on  a  smaller  increase  of  capital  than  would 
I  have  been  the  case  if  the  reserve  had  been  invested 
I  separately,  in  the  manner  adopted  by  the  submarine 
]  telegraph  companies. 

It  seems  to  me,  therefore,  that  the  purchase  money, 
as  suggested  in  the  scheme  you  quote,  would  provide  the 
only  funds  divisible  among  the  shareholders. 

I  do  not  think'  the  company  has  developed  the 
telephone  business  as  far  as  it  might  have  done,  but  I 
think  your  article  somewhat  one-sided. 

it  appears  to  me  that  in  many  ways  its  development 

has  been  hindered  by  the  restrictions  put  upon  it  by  the 

Government  and  county  councils  and  local  authorities. 

I  believe  that  the  service  is  much  less  efficient  in  London 

than  in  other  parts  of  the  country  ;  this  seems  to  be 

largely  due  to  the  difficulties  placed  in  the  way  of  laying 

i  the  wires  underground  by  the   London  County  Council, 

'  if  the  company's  account  of   its    negotiations    on    the 

]  subject  with  the  County  Council  is  a  fair  record  of  what 

took  place. 

You,  like  the  House  of  Commons  Committee,  advocate 
•  competition  ;  certainly  in   most   businesses   competition 
,  does  good,  but  I  ask  if  you  have  considered  the  effect  of 
competition  from  the  customer's  point  of  view  ? 

Many  subscribers  would  be  compelled  to  join  the  new 
system  as  well  as  the  old  one,  and  would  thus  increase 
their  expenditure  for  telephone  service,  unless  the  sub- 
■  scriptions  were  reduced  to  such  a  point  that  the  whole 
business  was  carried  on  at  a  loss,  and  I  think  that 
having  two  or  more  telephone  exchanges  in  one  town 
would  cause  an  immense  amount  of  worry  and  confusion 
to  the  subscribers. 

The  establishment  of  a  second  telephone  system  would 
take  years  to  develop,  and  I  cannot  believe  it  would  be 
worth  while  for  any  new  company  or  local  authority  or 
corporation  to  establish  one,  seeing  that  in  no  ease  would 
the  Government  grant  a  licence  to  run  for  a  longer 
period  than  up  to  1911. 

In  every  way  it  seems  advisable  that  the  telephone 
system  of  the  whole  country  should  be  in  the  hands  of 
the  Government,  and  the  question  seems  to  me  to  be 
whether  it  would  pay  better  for  the  Government  to 
establish  its  own  system  and  fight  the  company,  or  for 
the  Government  to  buy  up  the  company  on  fair  terms. 

I  think  the  latter  course  would  be  the  preferable  one. 
A  new  system  would  be  of  slow  growth,  especially  as 
wayleaves  would  be  a  great  difficulty  in  many  cases. — 
Yours  faithfully,  A.  M.  S. 

Liverpool,  December  7th,  1898. 


CHILIAN   FINANCE. 

TO  THE   EDITOK  OP   THE   ECONOMIST. 

SiE, — I  see  it  stated  in  the  last  issue  of  your  excellent 
journal  that  the  financial  position  of  Chili,  as  recently 
submitted  by  the  Minister  of  Finance  to  the  Joint 
Budget  Committee  of  Congress,  differs  materially  from 
that  described  in  the  pamphlet  published  by  mo  in 
London  four  months  ago,  because  a  deficit  may  be  feared 
at  the  end  of  the  current  year  in  place  of  the  surplus 
anticipated  in  my  official  statement.  It  is  unfortunately 
true  that  circumstances  entirely  beyond  control  have 
upset  the  calculations  of  re  venue  and  expenditure  appear- 
ing in  the  last  two  Bluebooks  and  reproduced  textually 
in  my  brochure,  but  I  would  ask  leave  to  explain  that  the 
realisation  of  these  estimates  for  1898  was  manifestly 
dependent  on  the  course  taken  by  the  Chili- Argentine  ques- 
tion. This  was  not  finally  decided  until  October  last,  and 
the  heavy  extraordinary  expenditure,  both  mihtary  and 
naval,  including  the  mobihsation  of  the  National  Guard, 
having  been  continuous,  it  was  only  natural  that  the 
Finance  Minister  should  be  little  optimistic.  Even  then, 
however,  he  adds,  "  If  an  end  is  put  to  the  expenses 
sanctioned  by  special  laws  the  deficit  will  not  exceed 
four  millions  of  dollars."  As  the  boundary  dispute  with 
Argentina  is  now  happily  settled,  all  extraordinary  ex- 
penditure will  cease  spontaneously,  thus  rendering 
possible  the  early  return  of  Chilian  finances  to  their 
normal  course.     In  this  connection  I  would  indicate  that 


one  million  dollars,  although  it  looks  a  formidable  sum, 
is  only  £75,000,  and  that  the  export  duties  on  nitrate  in 
the  current  year  will  amount  to  |i43,O0O,O00. 

Thanking  you  in  anlicipition  for  your  courtesy 
in  inserting  this  letter, — I  ara,  Sir,  your  obedient 
servant,  Eicabdo  Salas  Edwards, 

First  Secretary. 

Legacion  de  Chile,  London,  Dicsmber  7th,  1893. 


THE  DEBENTURE    INDEBTEDNESS    OP  AUSTRA- 
LIAN   PASTORAL    COMPANIES. 

TO   THE   EDITOR   OP   THE    ECONOMIST. 

Sm, — While  cordially  agreeing  with  the  general  scope 
of  the  remarks  made  in  your  issue  of  3rd  instant  on  the 
above  subject,  permit  me  to  point  out  that  the  raison 
d'etre  of  the  various  companies  which  you  enumerate  is  to 
develop  inter  alia  produce  commission  business,  and  that 
it  is  not  confined  to  one  of  these  only,  as  you  seem  to 
imply.  For  some  time  it  has  been  apparent  that  the 
margin  between  the  British  lending  and  the  colonial 
borrowing  rate  was  so  meagre  as  to  preclude  the  pos- 
sibility in  future  of  securing  for  a  purely  mortgage 
investment  company  a  scale  of  profit  commensurate  with 
the  attendant  risk.  Hence  the  need  for  such  mortgage 
business  to  be  supplemented  by  agency  commercial 
transactions.  The  fact  which  you  mention,  that  since 
the  Australian  banking  crisis  in  1893  employment  has 
been  sought  for  banking  capital  in  mortgage  business 
there,  has,  in  order  to  foster  their  exchange  operations, 
induced  several  of  the  colonial  banks  to  seek,  by  lowering 
rates  of  commission,  to  acquire  the  produce  agency 
business  previously  confined  to  mercantile  circles.  It 
rests  with  pastoralists  a.id  colonial  shippers  to  judge 
whether  this  departure  from  legitimate  banking  will,  in 
the  issue,  fully  conserve  their  interests  and  materially 
augment  their  returns. — Your  obedient  servant, 

London,  December  5th,  1898.  Pomingolaena. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows :— - 

Capital  ApplicationB. 

Amount  First 

Nominal      Oflorod  to         Payment      Further 
Capital.      the  Public.       Thereon.   Liability, 
f  £  £ 

Amount  previously  subscribed 140,109,959    .,         

Issues  of  the  week — 

Bombay  Tea 100,000     ..         46,666 

Bell  and  Co.  (BwT.),  i'lOshares..    280,000    ..       186,680 

Do  4  %  deb.  stock  270,000     . .       180,000 

New    St     Helen's    and  District 

Tramways,  £5  shares    150,000 

Searcy,  Tansley,  &  Co.  (caterers)     95,000 


Do  4i  %  Deb.  Stock 35,000 

Maypole  Dairy 1,000,000 

Linotype  4  %  Deb.  Stock,  at  98  250,000 

I.e  Roi  Mine,  £5  shares  1,000,000 

Meadow  SweetCheesc 100,000 

Santa  Ft^  and  Cordova  Southern 

Extension  Rly.  6%  Deb.  Stk.  23,000 

ReffeirsBcxlevBrewcry,f5Shrs.  120,000 

Do  4j  %  Deb.  Stock  80,000 

Melrose-Drover    (Distillers),  £5 

Shares 100,000 

National  Telephone,  3J  %  Debs.  330,000 
Parker's  Burslem  Brewery,  JtlO 

Ord.,  at  £20  25,000 

Do  £10  Prof.,  at  £13* 25,000 

Showell's    Brewery,  £10   shares, 

at  £30 60,000 

F.  Reddaway  and  Co.,  4J  %  Deb. 

Stock,  at  102 6OO0O 

Empress  Brewery,  £10  Slures  . .  200,000 

Do    4i  %  Deb.  stock    180,000 

Sutherland  Steamship,  £5Sharea  10,000 

Henry  Berry  and  Co.,  £5  Pref.  . .  50,000 

Northern  Creameries    10,00D 

Shanks  and  Co.  (Engineers) 130,000 

Camden    Brewery   4^    %     Deb. 

Stock,  at  103 200,000 

Curtis's  and  Harvey  4i  %  Deb. 

Stock,  at  103 400,000 

R.  and  W.  Hawthorn,  Ijcalie,  and 

Co.  44  %  Deb.  stock 170,000 

Mitcham   and   Cheam  Brewery, 

4J%Deb.8took 50.000 

Copper  Corporation  of  Chili  ....  200,000 

Do    6  %  Debs.,  at  £974 50,000 


130,000- 

50,000 

35,000 

350,000 

245,000 

1,000,000 

80,000 

230,000 
100,000 
80,000 

50,000 
330,000 

50,000 
33,750 

180,000 

61,200 
65,000 
180,000 
10,000 
50,000 
10,000 
6,500 

206,000 

412,000 

170,000 

50,000 

105,000 

48,750 

5,790,046 


4,666 
18,668 
18,000 

13,000 
6,250 
3,500 

47,500 

25,000 
100,000 

10,000 

11,500 
10,000 
8,000 

10,000 
33,000 

8.750 
3,750 

180,000 

3,00) 
6,500 

18,000 
500 

10,000 
1,250 
6,500 

20,000 

40,000 

8,500 

5,000 

13,125 

5,000 


42,000 
168,012 
162,000 

117,000 
43,750 
31,500 
302^00 
290,000 
900,000 
70,000 

218,500 
90,000 
72,000 

40,000 
297,000 

41,250 
30,000 


58,200 
58,500 
162.000 
9,500 
40,000 
8,750 
58,500 

186,000 

372,000 

161,500 

45,000 
91,875 
43,750 


Total  oBered  for  subscription  to 
date  in^ 

1898 £144,900,005 

1897 144,758,147 

1896 149,887,886 

1895 103,534,213 

1894 89,855,261 


618,959     .  .4,141,C87 

Total  offered  for  subscription  for 
whole  year— 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 
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NEW    CAPITAL   ISSUES. 

Staines  Reservoirs  Joint  Committee.— An  issue  of 
debenture  stock  is  announced,  particulars  of  which  appear  in 
our  advertising  cohimns.  The  payment  of  interest  on  the 
stock  is  guaranteed  by  the  West  Middlesex  New  Eiver'  and 
Grand  Junction  companies,  jointly  and  severally,  and  the  stock 
is  one  in  which  trustees  are  authorised  to  invest. 

Le  Boi  SXining  Company,  Limited. — We  are  puzzled  to 

find  any  reason  for  the  formation  of  this  company  as  a  separate 

undertaking   from   that   of   the  vendors,  the  British  America 

Corporation.     That  company  has  acquired  the   control  of  the 

mine  by  purchase  of  the  shares,  and  now  offers  the  share  capital 

of  the  I.e  lloi  preferentially  to  shareholders  in   the  London  and 

Globe  Finance  Coqjoration  and  the  British  America  Corporation. 

The  prospectus  states  that  only  £50,000  out  of   the  £1,000,000 

capitalisto  be  devoted  to  work  the  mine,  and  as  the  estimate 

of  profit  is  £360,000  per  annum,  it  is  obvious  that   the  former 

si-.m  could  be  pro\  ided  from  a  few  weeks'  working.     It  follows, 

then,  that  the  sale  is  made  merely  to  produce  a  profit  for  the 

'  shareholders   of   the  British  Amei-ica  and  London  and  Globe 

;  companies.     15ut   as  these   are  also   expected  to  be  the  pur- 

;  chasers,  the  position  arises  that  they  first  bought  the  mine  and 

'  are  now  selling  it  to  themselves  for  the  purpose,  presumably, 

of  paying  themselves  a  dividend.     Truly  a  strange  illustration 

of  fin  tic  sieclc  financial  methods. 

Beffel's  Bexley  Brewery,  Iiimited. — This  is  a  proposal 
for  amalgamating  a  brewery  situated  at  Bexley  with  the 
London  business  of  Showell's  Stockport  Brewei-y.  That  is  to 
say,  a  company  from  one  side  of  London  takes  over  an  under- 
taking which  a  company  on  the  other  side  apparently  finds  it 
unprofitable  or  undesirable  to  carry  on.  The  capital  is 
£120,000,  divided  into  12,000  5J  per  cent,  preference,  and 
12,000  ordinary  shares  of  £5  each,  and  £80,000  4i  per  cent, 
debenture  stock.  The  four  years'  profits  shown  make  an 
average  of  £12,156,  and  after  paying  debenture  interest  and 
preference  dividend,  that  leaves  a  margin  of  £5,256.  As 
directors'  fees,  reserve  fund,  and  income-tax  have  to  be  pro- 
vided out  of  that  sum,  there  is  very  little  scope  for  a  possible 
falling  oif'  in  bad  years.  The  ordinary,  therefore,  look  risky, 
and  even  the  preference  dividend  is  none  too  secure. 

Santa  Fe  and  Cordova  Great  Sonthem  Extension 
Bailway,  Limited. — An  issue  of  £230,000  6  per  cent, 
debenture  stock,  secured  on  the  undertaking  of  this  company, 
is  offered  for  subscription  at  par  on  behalf  of  the  contractor. 
The  issued  share  capital  is  £230,000,  and  the  line  was  opened 
for  traffic  on  November  21st  last.  It  is  to  be  worked  by  the 
Santa  Fe  and  Great  Southern  Company,  which  is  to  pay  this 
company  50  per  cent,  of  the  gross  receipts.  The  debenture 
stock  depends  for  its  interest  on  whether  this  moiety  will  be 
of  sufficient  amount  to  meet  it,  and  there  is  consequently  no 
actual  securit.v  for  the  interest.  Some  degree  of  speculation  is 
to.be  expected  where  6  per  cent,  is  promised. 

Meadow  Sweet  Cheese  Company,  Limited. — We  fear 
the  title  is  the  most  attractive  part  of  this  promotion.  The 
company  acquires  a  patent  for  packing  cheese  in  a  vacuum  jar, 
and  for  the  process  of  manufacture  of  "  Meadow  Sweet." 
which  is  the  cheese  to  be  packed.  For  these  rights 
the  company  is  to  pay  £30,000,  the  capital  is  £100,000, 
and  there  is  consequently  £70,000  for  worldng  capital,  a  fact 
upon  which  the  directors  state  too  much  stress  cannot  be  laid. 
Just  so,  but  what  are  they  going  to  do  with  it  ?  The  only 
information  as  to  results  is  a  statement  by  Mr  J.  L.  Grant,  the 
vendor,  which  is  worthy  of  full  quotation.  It  is  as  follows  : — 
"  Gentlemen, — In  making  a  careful  estimate,  based  upon  my 
actual  working  for  the  six  months  endmg  July  1st,  1898,  and 
taking  the  turnover  at  the  present  capacity  of  the  factory,  viz., 
£1,0()0  per  week,  I  find  the  gross  profit  was  at  the  rate  of 
rather  over  40  per  cent.,  equal  £288  gross,  subject  to  deduction 
for  distribution,  agents,  and  railway  charges,  advertising,  and 
management,  &c,,  which  deduction  should  not  exceed  £150  per 
week,  as  no  further  experiments  are  necessary.  The  sum 
re<|Hired  to  bring  the  capacity  of  a  factory  up  to  an  output  of 
£5,000  per  week  would  be  about  £5,000."  The  manner  in 
which  the  caref\il  estimate  is  made  to  appear  as  an  actual 
result  is  very  ingenious,  as  it  will  be  observed  that  there  is  no 
assertion  that  the  factory  has  been  worked  up  to  a  capacity  of 
£1,000.  Again,  if  the  capacity  can  be  increased  to  £5,000  per 
week— which  is  the  limit  of  the  directors'  ambition  at  present 
for  £5,000  —why  need  a  working  capital  of  £70,000  ?  The  pubhc 
will  be  very  ill-advised  if  they  entrust  the  promoters  with 
any  such  sum. 

Linotype  Company,  Limited.— An  issue  of  £250,000 
4  per  cent,  debenture  stock,  part  of  £1,000,000  authorised,  is 
offered  for  subscription  at  the  price  of  93  per  cent.  The 
proceeds  are  required,  it  is  stated,  for  various  purposes  in 
connection  with  the  extension  of  the  business.  The  profits  in 
recent  years  show  an  ample  margin  over  the  amount  required 
to  pay  the  debenture  interest,  but  the  company  is  very  heavily 
.  capitalised,  and  the  risk  of  the  patent  upon  which  its  success 
depends  being  superseded  is  not  inconsiderable. 

Kaypole  Dairy  Company,  Limited.— This  is  a  group- 
Bhop  undertaking  formed  by  the  amalgamation  of  the  Maypole 


Dairy  Company  and  George  Jackson.  The  capital  is  no  less 
than  £1,000,000,  of  which  650,000  is  in  ordinary,  and  350,000 
in  5  per  cent,  preference  shares  of  £1  each.  The  purchase 
price  is  £588,703,  and  in  part  payment  288,703  ordinary  shares 
are  to  be  allotted,  the  remaining  ordinary  shares  being" held  in 
reserve.  The  public  are  asked  to  gubscribo  for  250,000  prefe- 
rence shares,  but  we  cannot  advise  them  to  respond.  There  is 
no  statement  of  what  the  compan.y  is  to  get  for  the  money,  and 
the  certificate  of  profits  covers  but  a  short  period,  and  is  very 
ambiguous. 

New  St  Helens  and  District  Tramways  Company, 
Limited.— Share  capital.  £150.000,  divided  into  20,000  5  per 
cent,  preference  and  100,000  ordinary  shares  of  £5  each.  The 
whole  of  the  latter  and  16,000  of  the  former  are  offered  foi- 
subscription.  The  company  is  formed  to  work  the  tramways 
under  a  lease  from  the  St  Helens  Corporation,  which  they  take 
over  from  the  old  company.  The  lines  are  to  be  relaid  and 
equipped  for  electric  traction.  Provision  is  made  by  insurance- 
policies  for  the  return  of  the  preference  capital  at  the  expiry  of, 
the  lease. 

Searcy,  Tansley,  and  Co.,  Limited.— The  business  to  be 
acquired  is  that  of  refreshment  contractors,  wine  merchants, 
&c.,  hitherto  carried  on  by  Messrs  John  Searcy  and  Sons,  and 
that  of  ball  and  rout  furnishers  Cfrried  on  by  Messrs  Tansley 
and  Co.  The  capital  is  £95,000  in  £1  shares,  of  which  50,000 
are  preferred  ordinary,  entitled  to  a  preferential  dividend  of  6 
per  cent,  per  annum,  and  one-third  of  the  profits  after  6  per 
cent,  has  been  paid  on  tha  whole  capital,  and  45,000  deferred 
ordinary  shares.  The  preferred  ordinary  shares  and  £35,000 
4|^  per  cent,  debenture  stock  are  offered  for  subscription.  The 
jirofits  are  stated  separately  for  each  of  the  past  four  years,  and 
show  a  fair  margin  over  the  amount  required  to  pay  the  deben- 
ture interest  and  6  per  cent,  on  the  preferred  ordinary  shares. 

Bell  and  Company,  Limited. — Formed  to  take  over  the 
Hempshaw  Brook  Brewery,  Stockport.  The  capital  is 
£280,000,  in  £10  shares,  and  £l40,000  4  per  cent,  debenture  stock. 
The  purchase  price  is  £540,000,  the  vendors  taking  one-third  of 
each  class  of  shares  and  stock.  The  assets  to  be  taken  over 
are  valued  at  £499,262,  in  addition  to  £10,000  for  working 
capital  to  be  obtained  from  the  present  issue.  The  profits  are 
certified  separately  for  the  past  four  years,  and  even  upon  the 
showing  of  the  prospectus  would  in  two  of  these  have  been 
insufficient  to  pay  7  per  cent,  on  the  ordinary  capital.  As  pro- ' 
vision  for  directors'  fees,  income-tax,  and  reserve  fund  does 
not  appear  in  the  calculation,  the  capitalisation  appears  to 
allow  barely  6  per  cent,  on  the  ordinary  shares,  which  is  not 
sufficient  in  this  class  of  undertaking. 

Bombay  Tea  Company,  Limited.— Formed  with  a 
capital  of  £100,000.  to  take  over  groups  of  shops  in  various 
town  in  the  midlands  and  the  north.  The  valuation  of  the 
assets  is  £66,506,  so  that  none  of  the  branches  can  be  held  on. 
a  permanent  basis.  The  purchase  price  is  £70,000,  so  that  not 
much  is  added  for  goodwill.  It  is,  however,  a  class  of  b\isiness 
that  is  liable  to  be  very  ephemeral,  and  though  on  the  basis  of 
the  recent  profits  the  shares  would  give  a  good  return,  they  can- 
not be  safely  recommended. 

F.  Beddaway  and  Co.,  Limited.  —  An  issue  of 
£60,000,  part  of  £200,000  authorised,  of  which  £100,000 
is  already  issued,  in  4J  per  cent,  debenture  stock,  is 
offered  for  subscription  at  the  price  of  102  per  cent.  The 
stock  is  redeemable  in  1922,  the  redemption  being  ensured  by 
a  sinking  fund.  The  total  security  offered  amounts,  according 
to  the  prospectus,  to  £430,382.  The  profits  are  certified  to 
have  amounted  to  £17,440  in  1895,  £27,627  in  1896,  £24,238  in 
1897,  and  £20,870  for  the  nine  months  to  September  30,  1898. 
As  the  amount  required  to  pay  the  interest  on  the  debenture 
stock  is  £7,200,  it  seems  to  be  amply  secured,  and  the  profits 
are  expected  to  be  increased  from  the  Russian  business  of  F. 
Beddaway  and  Co.,  90  per  cent,  of  the  shares  of  which  have 
been  acquired  by  this  compan.y  at  a  cost  of  £70,000. 

Cnrtis's  and  Harvey,  Limited. — This  company  was 
formed  some  time  ago  to  amalgamate  the  businesses  of  Several 
leading  manufacturers  of  gunpowder.  The  share  capital 
was  EiUotted  to  the  vendors,  and  there  is  now  offered  for  sub- 
scription £400,000  4J  per  cent,  debenture  stock  at  the  price  of 
103  per  cent.  The  properties  forming  part  of  the  security 
offered  have  been  valued  at  £501,689,  and  the  floating  assets, 
stock-in-trade,  book  debts,  &c.,  at  £318,453,  making  a  total  of 
£820,142.  That  seems  to  be  ample  security  for  £400,000,  but 
though  the  capital  seems  fairly  safe,  the  information  as  to  the 
security  for  interest  is  not  altogether  satisfactory.  The 
directors  state  that  they  "  do  not  consider  it  desirable  for 
trade  reasons  to  make  ?iny  statement  as  to  profits,  other 
than  that  on  the  present  basis  they  are  amply  sufficient 
to  secure  the  debenture  interest,  without  taking,  into  account 
the'  increase  which  will  resiilt  by  econoiny  of  administration 
and  reduction  of  competing  agencies."  I''r6bably  the  profits  ara 
sufficient,  but  it  is  dilficult  to  perceive  whctt  trade  interest  conld 
be  affected  by  publishinfj  the  figures,  and'  investors  are  (ier-i 
taiiily  entitled,  to  know  wlmt,  tho  seciirity  is  .f or  tlie  regular  pay- 
niwt  of  iitituteHt,  ■  , '  ■       .i,:!jjt;3cao.jfiiW  ;>i     .vniiJy.'j  !,.,;    i,.; 
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,  .  jd^mden  Breyreiiy.  Co.,,  limited. — This  is  an  issue  of 
£200,000  ■' B  "tlebeiiture  stock, bearing  intefestkt  4]rer  cent;, 
and  offexed  at  the  price  of  103  per  cent.,  or  exactly  on  tlie  same 
terms  as  the  foregoing.  In,  this  case  the  security  for  brith 
capital  ajid  interest  is  plearly  set  forth.  Thp  freehold  and  other 
property  and  assets  stand  in  the  books  at  £657,815,  to  which 
the  prospectus  states  shomld  be  added  the  proceeds  of  the 
present  ifesue,  but  weentirely  dissent  fi?om  the  view  that  sub- 
scribers should  regard  their  own  money  as  part  of  the  assets. 
The  amount  mentioned  is  Subject  toft  former  issue  of  first 
mortgage  debenlur6  stock,'  amounting  to  jE150,000,  and  tem- 
porary loans,  £114,100.  The  profits  have  amounted  in  the 
past  threeyears  to  £33,644,. £41,488,  and  £43,766,  and  as  tilie 
amount  required  to  pay  interest  on  both  issues  of  debenture 
stock  is  £14,878,  there  remains  an  ample  margin. 

Empress  Brewery  Company,  Limited.— This  is  a 
Manchester  concern,,  fonned  in  1896,  and  the  directors  are 
now  issuing  uewcapital.  for  the  acquisition  of  new  businesses. 
The  new  issue  comprises  ordinary  and;  6  per  cent,  preference 
shares,  and  4j  per  cent,  debenture  stock,  making  the  total 
Capital  £380,000.  The  certificates  show  the  assets  to  be 
valued  at  £340,798,  while  the  profits  of  all  the  combined  busi- 
nesses have  amounted  to  ah  average  of  £21,662  for  the  past  three 
years,  but  the  last  yeat  was  onlj'  £19,394.  A  calculation  is 
made  showing  a  dividend  of  7j  percent,  on  the  ordinary  shares, 
and  a  ba,lance  of  £3,297,  This,  however,  is  arrived  at  by 
estimating  a  saving  in  expenditure  of  £4,500;  and  an  additional 
profit  of  £2,000  from  a  new  branch  of  business.  These  are 
bold  estimates  to  build  on  what  is  apparently  a  declining  busi- 
ness, and  neither  the  loidinary  or  preference  shares  look  very 
attractive.  •    '•-'■ 

B.  and  W.  Hawthorn,  Iieslie,  and  Co.,  Idmited. — 
The  Law  Debenture  Gorporation,  Limited,  invite  subscriptions 
for  £170,000  4|  per  cent,  debenture  stock  of  the  above  company 
at  par.  The  Stock  is  secured  on  assets  valued  at  £641,765. 
The  profits  are  set  out  separately  for  five  years,  and  as  the 
smallest  .of  these  amounted  to  £18,774,  the  interest  of  £7,225 
on  the  debenture  stock  would  seem  to  be  amply  secured. 

Mitcham  and  Cheam  Brewery  Company,  Limited. — 
This  company  offer  for  subscription  £50,000  4^  per  cent, 
debenture  stock  at  y>ax.  The  company  has  been  formed  with  a 
share  capital  of  £50,000,  to  amalgamate  two  breweries  situated 
at  Mitcham  and  Cheam  respectively.  The  properties  are 
'valued  at  £93,516,  which  constitutes  the  security  for  the  deben- 
ture stock.  The  profits  are  shown  for  three  years,  and  average 
£4,844  per  ahntim."  That  allows  a  fair  margin  over  theainount 
required  to  pay, the  debenture  interest.  The  issue  will  appeal 
only  to  those  willing  to  put  their  money  into  a  security  not 
jXeadily  marketable  at  only  a  moderate  rate  of  interest. 

Cop^per  Corporation  of  Cliili,  Limited.— Formed  with 
a  capital  of  £200,000  in  £1  shares,  and  £50,000  in  six  per 
cent,  debentures,  to  [acquire  and  work  a  group  of  copper  mines 
in  Chili  under  a  perpetual  conoessioij,  subject  to  Governrnent 
taxes.  The  prospectus  ■  quotes  reports  as  to  the  njinpral 
CElpacity  of  the  properties,  and  gives  estimates  of  the  probable 
profit  to  bd  derived  oiv  the  expected  yield.  These  are  based  on 
phe  present  price  of  ,cOpper,  aftd  should,  therefore,  be  accepted 
.With  f eservaliidn  oil  that  ,acc6'upt,'as  it  is  scarcely  to  be  expected 

,tljat  such'  prices  'C8''i|t*^.''6*^^6'5  O'^'^*"  ^  l<*"g  period.  The 
piycliase  price  for.  the  concession ,' which  is  transferred  through 
fu.syndicate  selling  at  q.  profit,,  is  £130,000,  partly  in  cash  aiid 
partly  io  Sjecm-itics  .of.tihe -company.,  The  working  capital  is 
,£25,000.  Tlie  prjGijent,  i.ssvie  is,  105,000  shares  at  par  and 
£50,000  six  !pej;'0ent.:debent«rp8  at  975. 


■   tiOtJilRiTT- : — 

i  I  mi^rf '^o;  MBETINGS,    &c. 

^     SULPHIDE  CORPORATION  (ASHCRQFT'S  PROCESS),  LIMITED. 

The  second  annual' '  gfineral  laeeting  of  the  shareholders  in  the 
SulphiSc  Corporati6n  (Ashcroft's' Process),  Limited,  was  held  on 
;'ihe  5th  instant,' at  Winch^stSr- House,  Old- Broad  street,  London, 
the  Right  Vltn.  the  Earl  ofKlntore.G.GiM.G.  (the  chairman  of  the 
coiiipany),  pifcfeidihg/"' '■'   '->'•    '-'•  '<:'  ■  ,  ■  ,  ,•■,,"";    ■ 

Mr  J.  H.  Smith  (itianajger'iBiAd  secretary)  having  readjhe  aotioe 
Balling  the  meeting,   ■    ■'•"'-    -■■■  ,:     ;  ,   ■,..     ..     ,1        '.  , 

'  The  Chairtnan  said':  This, ta ■official  language,, is  aa  ".ordinary" 
genefal  iribetin'g'of  the  corporation;  but  it  is  «.  mcetingi  ftf  ;q,  vijry 
exceptional  fharactot,  and  held  under  oircamstaaces  which,  I  ,t?'ust 
for  all  bur  sdkcs  will  ftot  occur  agiin  in  the  history  Of  the  cprpora- 
tion.  I  wilfdeal  first  with' the  non-oonteBtious  niBttor,  and  thgn  J 
niust  enter  on  more  thorny  ground,  and  refer  to  the,eondnct  pjt  rrxy 
dissentient' cblieag'Qes.  Tailing  to  the  accounts,  you  wjlls^q  tb%t 
the  zinc  works  tehbW  a  debit  of  £44,779.  This  is,  made  upof  the 
'aotudl  working  Ibss'  on  I'unning  tie  Ashoroft  pTOcesR  at  Cookie 
Creek,  together  with  the  '  Sums l>aSd  to  cancel  the  engagemwt;^£ 
einpldjjrs,:  who  had  agreements  for  a  term- of  years,  to-  the  cancella- 
tion of  contracts  for  toaelrinary'  not  required,  and.W  piaking 
provision  for  the'  16SS'  6B  Btoi-es  -  already  ., disposed, .  of,  and 
tor .  the  estimated  losi ""oii  ■  stoi-es'  still  remaining  .pn  bajad- 
Whpn  we'  iiict  yoh  la^t  yeaY  the  run  of  the  zinc  morks  under 
.MrAsScroft's  direct  supervision  was  still  proceeding,  but,  at  the,end 
of  the  yeaf  the  results  obtaihed,  althouj,h  in  some  respocts  tiioy 
copfirinc-1  Mr  Ashcrdft's  e(st  iihates,  Were  considered;  byour  advisers 
in  Australia  not  to  be  sUfliciently  promising  to  warrant  theiriurtboi- 


continuance.     Accordingly,  in   pursuance   of   the  policy   which   I 
announced  last  year,  we  decided  to  close  down  the  works,  and  since 
that  date  no  expenditure  has  been  incurred  upon  them  other  than 
what  was  necessary  to  prevent  the  valuable  machinery  they  con- 
tained from  deteriorating  during  the  period  of  inactivity.     We  have 
not  abandoned  all  efforts  to  discover  a  satisfactory  method  of  zinc 
treatment ;  we  have  thought  it  right  to  continue  certain  experi- 
mental work,  and,  especially  in  connection  with  the  system  of  gas 
leaching,  the   results  obtained   are    of  good  promise.     Prom   the 
mine,  the  mill  and  the  smelting  works  we  are  earning  profits,  not, 
indeed,  on  such  a  scale  as  we  dreamt  of  in  our  early  days,  but  still 
solid  and  substantial,  and,  although  we   do   not   mean  to   retire 
altogether  from  the  fascinating  field  of  research  in  connection  with 
sulphide  processes,  we  are  not  going  to  do  anything  which  would 
expose  us  to  the  risk  of  losing  the  substance  for  the  shadow.     The 
profit  earned  from  mining,  milling,  and  smelting  for  the  12  months 
is,   you  will  see,  £45,117  ;  the  tonnage  of  concentrates  produced 
has  been  28,675  tons.     The  average  cost  per  ton  of  concentrates  for 
mining  and  milling  has  been  £4    7s  lid,  and  the  average  cosi  per 
ton  of  concentrates  for  roasting  8s  7d,  and  for  smelting  £1  10s  lid 
— together,  £1   19s  6d.     Both  these  figures  are  considerably  in 
excess  of  those  for  the  five  months  of  the  current  year,  th  3  average 
for  the  present  year  being  £4  Os  4d  per  ton  of  concentrates  for 
mining  and  milling,  and  £1  lis  7d  per  ton  of  concentrates  for 
roasting  and  smelting.  The  average  production  also  of  concentrates 
is  considerably  higher   for  the  current  year,  being  756  tons  per 
v?eek,  against  an  average  of  551  tons  per  week  for  the  past  year. 
The  result  is  apparent  in  the  increased  profits  which  are  shown  in 
the  report  for  the  first  sixteen  weeks  of  the  year  now  current.     The 
Chairman  then  read  a  cablegram  giving  the  results  for  the  four 
weeks  up  to  November  21st,  which,   he  said,  showed   that  the 
position  of  the  company  was  one  of  steac'y  improvement.    In  the 
calculations  of  profit  their  zinc  residues  were  not  included,  although 
from  present  indications  they  were  likely  to  prove  a  valuable  source 
of  revenue.    Dealing  with  other  items  of  the  accounts,  he  remarked 
that  the  sum  of  £5,839   for  debenture  issue  expense  would  not 
recur  ;  while  fees  and  expense  to  profesaional  advisers  in  Europe 
and  Australia,  £2,420,  was  also  an  item  which  would  not  occur 
again  on  at  all  the  same  scale.     London  general  expenses,  £3,623, 
were  now  on  a  much  reduced  scale,  and  altogether  on  their  present 
scale      the     London      general     expenses,     including      directors' 
fees,     did    not    exceed    £5,000    per     annum.      In     Melbourne, 
aho,  the  general   expenses,  amounting  for   last   year   to   £2,623, 
had  been  much  reduced.     For  £600  a  year  Messrs  Gibbs,  Bright, 
and  Co.  had  consented  to  provide  them  with  office  accommodation, 
and  were  doing  the  whole  of  their  book-keeping,  correspondence, 
and  general  clerical   work  in  Melbourne.     He  was  confident  that 
the  corporation  could  not  do  better  in  this  respect,  and   from  his 
own  knowledge  of  the  colonies,  he  attached  the  greatest  importance 
to  the  benefit  which  would   come  from  their  connection  with  so 
eminent  and  respected  a  firm.     On  the  present  scale  they  calcu- 
lated that  the  Melbourne  general  expenses  would  not  exceed  £1,500 
per    annum.      Generally,   the    board   thought   that    all   charges 
included    under   the   head   of   general   expenses    in   London    and 
Australia  would  not  exceed  £7,000  a  year,   and  seeing  that  they 
expected  to  turn  out   and  dispose  of  a  product   of  the  gross  value 
of  some   £500,000  annually,  he   thought  they  would  consider  such 
expenses   not   excessive   or  disproportionate.     The  chairman  then 
dealt  with  the  proposal  to  write  £137,500,  or  53  per  share,  off  the 
ordinary  share   capital.     The  proposal   was  put   forward   with   a 
desire  to  clear  the  way,  even  at  the  cost  of  some  sacrifice  by   the 
ordinary  shareholders  for  the  payment  of  dividends.     If  it  wore  not 
written  off,  the  debit  balance  of  £42,334  would  have  to  bo  provided 
for  out  of  profits  before  any  dividends  could  be  paid.  He  now  came 
to  the  discussion  of  the  questions  at  issue  between  certain  directors 
and    the    rest    of    the    board.     He    was   anxious   not  to   further 
embitter    the     controversy,     which     was     already    quite    bitter 
enough,  but    the    circumstances  required   plain    speaking.      The 
attack  made  upon  them   by  the   Exploration   Company  was  com- 
menced  in   a   letter   which  he  received  on  May  23,  signed  by  Mr 
Shaw,    their   secretary.     The    letter    stated  that  the  Exploration 
Company  were  dissatisfied  with  the  management,  and  proposed  to 
put  forward  three  gentlemen  for  election  to  the  board.     The  chair- 
man remarked  that  shareholders  might  suppose  that  before  such  a 
letter  was  sent  there  would  have  been   some  statements  from  Mr 
Lukach  at  the  board,  but  such  was  not  the  case.     It  was  true  that 
the  Sulphide  Corporation   had  given  notice  to  remove  th.>ir   office 
from  that  of  the  Exploration  Company,  and  that  Mr   Mosenthal, 
the   chairman   of  the   Exploration  Company,  disapproved  of  their 
action  in   so  doing.     They  were,  however,  effecting  a  substantial 
saving  in  rent  by  the  change,  while  the  fact  of  their  being  domiciled 
at  11    Cornhill,  was  apt  to  lead  to  undesirable  friction  bjtwCen 
their  own  officials  and  those  of  the  Exploration  Company.  On  receiv- 
ing that  letter  from  Mr  Shaw,  he  consulted  his  colleagues,  and  they 
decided,  that,  although,  in  common  with  everyone  else  who  regarded 
audacity  as  a  virtue,  they  could  not  bat  admire  the  boldness  of  the 
proposals,  they  must  absolutely  decline  to  hand  over  the  control  of, 
the  corporation  ta  the  Exploration  Company,  or  any  outside  company 
by , giving  them  three  new  directors ;  yet  they  would,  for  the  sake  of 
peace  an(J, in  recognition  of  their  large  holding  in   the  corporation, 
agsee  to  appoint  one  or  more  nominee  of  theirs,  thus  giving  them 
two  sei>t3  on  a  board  of  five.     That  offer  the  Rxpldration  Company 
did  not  conijider  as  sufficient,  and  he  and  his  coUeaguos  were  asked 
to  meet  thr^  or.four  representatives  of,  so-called   dissatisfied  share- 
holders, pronjj)^,  as  they  well  knew,   by  the  Exploration   Com- 
;p^^Ly.  .  .About  the  saine  time  Mr  Lukach,  a  managing  director  of 
,th,e  Exploration   Company,'stirred  up  the   debenture  holders,  and 
madeiUO  doubt  what , he  considered  a  useful  diversion  in  his  favour 
by  inducing  them  to  attack  the  corporation  on  the  debenture  issue, 
an  issue, fof  which  at  their  board  Mr  Lukach  had  constantly  proa lad, 
for  which    the  Exploration   Company,   at  Jlr  Lukach's    definite 
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request,  were  appointed  paid  trustees,  and  an  issue  for  the  making 
of  which  the}'  were  paid  a  good  round   sum.    On  June  24  they 
met  Mr  Bayliss  (,^ne  of  the  managing  directors  of  the  Exploration 
Company),  Mr  McDermott,  and  Mr  Carl  Meyer,  and  as  the  result 
of  their  interview  they  agreed  to  elect  Mr  McDermott  on  the  board, 
and  that  when  the  local  board  ceased  to  esist  on  October  28th  they 
would  elect  a  second  nominee  of  the  Exploration  Company.  In  making 
this  concession  of  a  third  nominee,  they  must  own  themselves,  in 
the  light  of  subsequent  events,  to  have  been  weak.     On  July  4th 
they  received  from  Mr  Shaw  a  letter  which  imported  two  altogether 
new  carditions  into  the  arrangement ;  first,  that  the  appointment 
of  a  seventh  director  should  be  made  "  only  with  the  ooncurranee 
cf  the  full  board,"  and  secondly,  that  -'a  general  manager  shall  be 
appointed  who  shall  be   approved  by  the  two  new  directors."     He 
would  not   comment   on   what   he  must   call  the  arrogance  and 
absurdity  of  those  conditions.     They  meant   nothing  less  than  that 
they  were  to  abdicate  their  duties  as  the  shareholders'  representa- 
tives, on   the   subjects  of  the  most  vital  importance,  and  to  vest 
extraordinary  and  exceptional  p.iwers  above  those  of  the  rest  of  the 
board  in  the  two  new  Exploration   nominees.     The  board  replied: 
— "  Any  further  election  to  the  board,  of  course,  remains  in  the 
\   hands  of  the  board.     The  appointment  of  a  general  manager  is  also, 
of  course,  a  matter  for  the  board,  who,  you  may  rest  assured,  will 
at   the   proper  time  devote  their  best  energies   to  the   considera- 
tion   of    the    question,   and    if    so  determined,  to    securing  the 
services    of    an    energetic    and    competent     officer."      By    what 
extraordinary  perversion  of  the  meaning  of  the  English  language 
his  dissentient  colleagues  could  construe  those  words  as  an  accept- 
ance  of  the   demands  made  in  Mr  Shaw's  letter,  he  was  wholly 
unable   to   understand.     Yet   on   those   facts   charges  of  breach  of 
faith  against  himself   had   been   grounded.      It   was    within    the 
knowledge  of  his  friends  on  the  board   that,  let  the  result  of  the 
ballot  have  been  what  it  might,  that  grave  charge  having  been  laid 
against  him,  he  should  have  insisted  on  retiring  from  the  bjard  at 
this  meeting,  in  order  to  offer  himself  for  re-election.     The  chair- 
man  then   dealt  with   his   action  in  proposing  Mr   Keating  as  a 
director.     It  had  been  stated  by  the  three  nominees  of  the  Explora- 
tion Company  that  Mr  Keating  was  objectionable,  because  he  was  a 
nominee  of  Messrs  Anthony  Gibbs  and  Son.     Vv'ere  that  the  case, 
the  objection  on  that  score  came  very  ill  from  gentlemen  who  were 
nominees  of  the  Exploration   Company  themselves.     Mr  Keating 
was  not   Messrs  Gibbs'  nominee;  if  he  could  be  called  anyone's 
nominee  it  would  be  his  own  (the  chairman's).     He  wrote  to  Mr 
Keating  entirely  on  his  own  initiative,  the  motive  which  underlay 
his  action  was  that  during  his  six  years  of  residence  in  .Australia  as 
a  representative  of  the  Queen,  the  reputation  of  Mr  Keating's  name 
as  a  business  man  of  marked  ability  and  incorruptible  integrity  was 
common  knowledge  to  all;  and  takingintoconsideration  theintimate 
acquaintance  he  had  with  their  mine  at  Broken  Hill,  their  works  at 
Cockle  Creeek,  and  the  intricate  labour  conditions  there  prevailing, 
and  adding  thereto  the  consideration  that  his  election  as  seventh 
director  would  very  properly  defeat  further  effects   by  an  outside 
company  to  capture  the   control  of   the  board,  he  felt  that  in  every 
sense  in  the  interests  of  all  classes  of  shareholders  his  appointment 
would  be  an  ideal  one.      Other   points  of   attack  were  those  of  ex- 
travagance, of  vendors'   interest  on  the  board,  and  as  to  directors 
being  interested  in  the  sale  of  the  company's  products.     He  had  to 
say  there   was  no   extravagance   at  the  present  time,  and  for   all 
extravagance  in  connection  with  the  Ashcroft  process  Mr  Lukach 
was  rjuite  as  responsible  as   any  of  his  colleagues.     The  original 
mistake  was  that  they  accepted  the  Grays  trial  as  absolutely  prov- 
ing the  process  on  a  commercial  scale,  and  authorised  the  erection 
of   works,  which   it    was   now  easy   to  point  to  as  a  monument  of 
extravagance,  but  which,  if  they  had  yielded  the  profits  they  were 
assured    by     the     I'^xploration    Company's    experts,    they  would 
very  quickly  have  paid  for  themselves.      Mr  Lukach  had  been  a 
party  to  all  that  the  other  directors  had  done,  and  only  now,  when 
his  company  had  quarrelled  with  them,  did  he  bring  those  charge  of 
extravagance.    As  to  the  cry  of  "vendor,"  he  supposed   by  vendor 
was  meant  one  who  bought  an  interest  in  the  Ashcroft  process 
before   this    corporation   was    formed.     Well,    in  that  sense  Mr 
McDermott  and  Mr  Lukach  were  both  vendors,  as  they  were  both  in 
the  original  list  of  allottees,  and  in  no  other  sense  were  any  of  the 
directors  vendors.     In  the  course  of  this  struggle  it  had  been  made 
clear  that  the  Exploration  Company  received  £75,000  for  promoting 
the  Sulphide  Corporation,  their  chief  duty  having  been  to  thoroughly 
test  the  process  at  Grays,  and  he  thought  that  this  ery  of  "  vendor  " 
came  very  ill  from  the  lips  of  the  nominees  of  a  promoter  who  had 
received  so  much  for  doing  so  little.  With  regard  to  the  contention 
that  no  director  ought  to  be  a  member  of  any  firm  that  had  com- 
mercial dealings  with  the  corporation,  he  certainly  thought  that  no 
firm  should  have  commercial  dealings  with  the  corporation  because 
mcml>ers  of  it  were  directors,  but   that  it  was  wrong  that  the  cor- 
poration should  bj   made  to  lose  advantages  which  the  commercial 
assistance  of  a  particular  firm  might  give  it  because  a  member  or 
members  of  that  firm  might  be  on  the  board.  With  regard  to  Messrs 
Gibb':  connection,  he  thought  the  corporation  ought  to  thank  that 
firm,  as  they  had  done  extremely  well  for  them  in  the  disposal. of 
their     produce.       There     was     nothing     whatever     to     conceal 
ni    their    contracts,    and    their    financial    assistance,    exceeding 
anything     they    could     have    a    right    to    expect     in    times     of 
stress    and    difficulty,    had    been    most    valuable    to    them.     In 
conclusion,     he     said     no    one    who     had     not     been     on    the 
board  for  the  last  few  months  could  have  any  idea  of  the  endless 
petty  annoyances  to  which  theirdissentient  colleagues  had  resorted, 
.^t  last,  thinking,  ho  supposed,  that  they  were  now  strong  enough  to 
attack  them  successfully  in  the  open,  they  elected  to  make  a  public 
attack,  and  issued   the  circular  of  November  11th.     That  circular 


sam?.  Whether  the  meeting  pre^err^d'th&j'^^  atS  JlfsioHeafiues 
should-manage  their  affairs,  or  that  they  should'bo  handed  over  to 
Messrs  Lukach.  McDermott,  and  Matesdorf,  it  was  his  sincere  and 
earnest  hope  that  there  -was.  in  store  for  this  corporation  a  long, 
bright,  and  prosperous  future.'  Hefhetiifioved  tHe  adoptiott  tjf  the 
report  and  accounts.  ■  '.■:        '   '■;,.■.•,-       .'    •  o, 

Mr  G'Maofarlane^^Kd  seconded  the  rosolntion.  ..r  .i    • 

•  Mr  G.  H.  Lukooh  :4»ntlemen,-^I  feel  that  ».  very  serious  an4 
difficult  task  is  before  moio,day,  as  I;8tnjnd  j».a  different  pqsition 
from  any  of:  my  colleagues  who  signed  with  me  the  minority  report 
that  has  uqw  baen  forsomo  time  in  your  hands,  since  I  alone' of  • 
them  have  to  meet  the  charge  that  is'now..tevo\led  against  mi  bymy  ! 
other  co-diraotors — namely,    tha^   for.  t^a  past  misnianagomcnfc  ' 
arid  ,  extravagance     I     must     share     the     responsibility  ^  equally 
with     them,    in    that    1    have    been  a   member   of  the  '  Jjoai-'d ' 
since  the  incorporation  of  the  com{)!!ihy,  and  have  not  at'afi  eiarlier  ' 
stage   actively   interfered   with   thd   line  of  ■pdHSy  that' CKa'd  ^en ! 
pursued.     I  have  at  once  freely  to '  admit  and  acknowledge  that-  I 
have  been  at  fault,  inasmuch  as  up  tai  a  certain  point  in  tha  career 
of  the  company  I  allowed  my    confidanoB   in   those  wb.o  wejre 
principally  responsible  for  the  inception  rand  .working  <jf  the  com- 
pany to  influence  me  and  to  prevent  stt^icioos,  which  gradually 
forced  themselves  upon  me,  being  earlier  converted  int<3  actionj  as 
experience  has  taught  mc  should  have  been  the  case.  '  Gijntlc'men, 
that  has  been  an  error  of  judgment  on  my  part,  which  1  sincerely  > 
regret,  and  it  is  difficult  to  tell  you  how'  bitter  a  reveUtion  ifhas 
been  tome  to  find  how  completely  misplaced  my  Cdnfidenije  has  • 
been.     Looking  back  now  with  the  light"  of  recent  eVenta  and' of  ' 
tha  methods  employed  by  Mr  Keating' and  his  colleagues  in  the; 
present   controversy,   where  every   kind  of   subterfuge    has    besn; 
brought  into  use  to  rerider  Our  appeal  to'the  s-hareholders  ineffec- 
tive, it  seems  to  me  alniost  impossible  that   I  should  so  long  hsuvo; 
delayed  taking  active  steps  for  the  reorganisation  of  the  manage- : 
raent.    You  have  already  been  iijfoi;infld<5f  tJii§Mfciwist%nces  nndor 
which    Mr    Keating's    election  .  to   the,  ,boa,rd    was  forced  upon 
us,    and  mention    has    been    made ,  jn ,  our    minority    report  of 
the    methods    adopted   to  change   the    names   of    the    direptioi-s 
who  retire    at    this    meeting,  but    I   think    it   will  interest  you 
to    learn    exactly    what    took    place    in    this    connection.       The 
clause  of  the  articles  which  governs  the   retirement  of  directors! 
reads  as  follows : — "  The  directors  to  retire  sh.all  he  those  who  have 
been   longest  in  office.      In   case  of  equality 'in  this  respeet  the 
directors  to  retire,  unless  thoy  agree  amongst  themselves,  shall  be 
determined  by  ballot."     At  a  board  meeting  of  November  8th  we 
had  to  decide  on  the  names  of  tha  directors  to  letiro.     This  clause 
was  read.      It  was  desired,  if  possible,  to    arrange    thj    matter: 
amicably  and  avoid  any  disagreement.     Mr  Crisp,  who  attended,-' 
suggested  that  the  four  names  be  written  on  pieces  of  paper,  pi;t 
in  a  hat,  and  the  first  tv/o  drawn  should  be  those  who  retire.     vYo; 
all  agreed  to  this,  and  Mr  Crisp  himself  di;ew  the  names,     'the  first: 
two  names  drawn  were  Mr  H.  Gibbs  and  Jlr  G.  M.  tteid',  and  it  was 
agreed  that  they  were  the  ones  to  retire,  and  the  chairman  made 
the  following  entry  in  the  agenda  book  : — ",  Messrs  Gibbs  and  Reid 
retire;    will  offer  themselves  for  re-election."      When  this  "-was 
recorded  no  one  raised  an  objection,  and  the  matter  was  treated  as 
settled.      To  my  surprise,  at  the  next  board,  on  November  18th, 
without  the  least  previous  intimation  to  either  Mr  McDermott,  Mr 
Matesdorf,  or  myself  that  any  question  had  b>en  raised  on  the 
point,  and  after  it  was  known  tha'i  it   was  intended  to  propose 
another   gentleman  in  the  place  of  Mr  Reid  for  election  as  director, 
Mr   Keating   challenged  the   validity  of  what  had  taken  place  at 
the  previous   board,  and    insisted   on  a  ballot    being    taken.      In 
this    he   was    supported   by   Lord    Kintore,    Mr    Gibbs,   and    Mr 
Reid.      Of    course,   wo    protested    against   it,   insisting   that  the 
matter   had   been    settled    by   agreement   at    the    previous  board, 
but     against     a     majority    determined     to     have     their    own 
way  we  were  powerless,  and   they,  taking  a  ballot  (in  which   we 
refused   to   have   any   part),   pretended   to   determine   that    Lord 
Kintore  and  myself  were  the  directors  to  retire,  and  hence  the  con- 
flicting statements  as  to  this  you  have  received.      We  at  once  took 
advice  on  the  point,  and  the  solicitors  we  consulted  addressed  on 
our  behalf  a  letter  to  Lord  Kintoro  reminding  him  of  all  that  had 
passed,  and  conclusively  showing,  as  I  think,  that  Mr  Gibbs  and 
Mr  Reid  were  still  the  directors  to  retire.     The  statements  in  this 
letter  have  never  been   in  any  way  answered.    The  matter,  how- 
ever does  not  rest  there  ;  but  I  have  an  opinion  on  the  subject  by 
counsel,  Mr  Palmer,  who  is  considered  the  highest  authority  on 
company  law,  and  I  will  road  it  to  you  : — "  I  understand  that  Mr 
Crisp's  opinion  was  sought  for,  not  as  to  how  a  ballot  should  ba 
taken,  but  as  to  how   best   to   settle   the    question  of    rotation 
amicably  and  without  discussion,  and  that  ho  then  suggested  the 
placing  of  the  names  in  a  hat,  and  that  the  first  two  directors 
should  retire,  and  that  all  the  directors  agreed  to  this,  and  that  the 
drawing  was  mado  on  that  footing.      This  being  so,  it  appears  to 
mo  that  the  directors  '  agreed,'  within  the  meaning  of  the  articles, 
that  the  two  whose  names  should  be  first  drawn  should  retire,  and 
I  see    no    objection    to    their    adopting    this    mode    of    settling 
the  question,  and  having  thus  agreed,  tho  two  so  .selected  (namely, 
the   Hon.  Hy.  Gibbs  and   Mr  G.  M.  Koid)  are  the   directors  to 
retire,     and    must    retire  at   the   meeting  accordingly."      It   has 
further  been  put  about  that  I  am  opposing  tha  re-election  of  tho 
chairman.    Gentlemen,  I  do  not  even  consider  that  tho  chairman 
can  retire  at  this  meeting,  and  it  he  did,  I  should  ba  reluctant  to 
oppose  his  re-election  unless  it  is  forced  upon  me  as  tho  only  mode 
open  to  secure  the  election  of  the  director  I  consider  essential  in 
the  interests  of  the  cash  sharoholdor*.     The  only  matter  on  which 
I  am  opposing  tho  chairman   is  in  tho  sense  that  I  ooasider  his 
judgment  has  been  at  fault,  in  that  ho  is  biassed  and  infiuoncod 


he  and  those  with  him  took  up,  and  they  appealed  to  the  meeting  :  by  Messrs  (libhs  and  Keating.  Still,  these  minor  njatter.i,  except 
for  a  decision.  Whatever  that  decision  was  they  would  at  once  bow  as  illustrating  tho  methods  of  those  who  ara  opposing  mo,  are  hot 
to  it,  and.  Mr  Matesdorf  assured  him  that  his  friends  would  do  the    of  aomuch  importance  as  the  one  which  we  hold  to  bo  paramount 
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— namelyi  that  the  board  should  be  composed  of  independent  and 
capable  men,  and  not  controlled  as  at  present  by  vendors  and 
agents  of  the  company  in  Australia,  and  the  vendors  on  commission 
of  the  company's  product.  I  must  ask  you,  gentlemen,  to  remem- 
ber under  what  conditions  I  entered  upon  my  duties  as  a  director 
of  the  company.  Of  me  alone,  gentlemen,  can  it  be  truly  said 
that  I  am  a  nominee  of  the  Exploration  Company,  and  it  was  as  such 
that  I  became  director  of  this  corporation."'  I  think  it  is,  therefore, 
my  duty  to  put  olearty  on  record  their  true  position  in  this 
business,  which  has  been' unfairly  represented  in  the  Press  by 
Inisloading  and  inaccurate  statements,  amongst  which  I  chiefly 
refer  to  the  'lettet  of  Jlr  ■  F.  L.  Cox,  which  ha?  been  circulated 
among  the  shareholders.  The  first  point  made  by  Mr  Cox  is  that 
of  fixing  the  resp6nsibiiity  for  the  experiments  at  Grays,  and  for 
the  adoption  of  the  process'after  those  expeiiments  had  been  com- 
pleted.'  Gentleman,  those  'experiments  were  conducted  under  the 
three  foIlo-wing  conditions  :■— (1)  Under  the  supervision  of  an  expert 
appointed  hf  the  vendors  of  the  process,  the  Sulphide  Trust,  in 
which  Messrs  Keating,  Gibbs,  and  others  were  interested,  and  in 
which  the  Exploration  Company  had  no  interest  whatever. 
(2)  Under  thd  supervision  of  an  expert  appointed  by  the  West 
AustraHain  and  General  Association,  and  I  will  show  you  to  what 
extent  the  Exploration  Company  and  Messrs  Gibbs  were  interested 
in  that  assooiatloo.  (3)  Under  the  supervision  of  an  umpire 
appointed  to  decide  all  questions  upon  which  the  experts  disagreed, 
and  to  be  appointed  solsly  by  Messrs  Antony  Gibbs  and  Sons  under 
article  2  of  the  agreement  between  the  Sulphide  Trust  and  the  West 
Australian  and  General  Association.  Mr  Fletcher  MouUon,  Q.C., 
was  appointed  umpire  by  Messrs  Antony  Gibbs  and  Sons;  the 
opinion  of  the  two  experts  was  unanimous  as  to  the  value  of  the 
process ;  Mr.  Moulton  concurred  in  that  opinion  ;  and  if  the  adop- 
tion of  the  process  after  such  a  test  was  an  error  of  judgment, 
gentlemen,  I  maintain  that  it  was  a  perfectly  justifiable  one, 
and  such  share  of  respon-sibility  as  there  is  attaching  to  me  in  the 
matter,  I  am  willing  to  accept,  as  is  also  the  Exploration  Company, 
who  were  the  London  managers  of  the  West  Australian  and  General 
Association.  If  you  consider  them  to  blame  in  the  matter,  gentle- 
men, how  much  more  are  Messrs  Gibbs  and  Keating  to  blame, 
whose  interest  in  the  West  Australian  and  General  Association  was 
larger  than  that  of  the  Exploration  Company,  whose  firm  in 
Melbourne  were  the  Australian  agents,  and  who  introduced  the 
sulphide  business  originally  to  the  association.  I  claim  that  (1)  as 
to  its  inception,  (2)  as  to  the  experiments  to  test  it,  (3)  as  to  the 
responsibility  involved  in  its  adoption,  it  was  Messrs  Gibbs  and 
their  partners  who  had  the  largest  interest,  and  who  played  the 
leading  n'lle  m  everything  that  was  done.  The  second  point 
claimed  by  Mr  Cox  is  that  the  Exploration  Company  recklessly 
floated  the  Sulphide  Corporation  in  order  to  encash  a  profit  of 
"  £75,000  sovereigns."  This  amount,  in  fully  paid  preference 
shares,  was  made  by  the  West  Australian  and  General  Association 
as  a  remuneration  for  its  services  in  connection  with  the  flotation 
for  the  Broken  Hill  Mine,  which  it  had  secured  at  a  price  since 
proved  to  be  much  below  its  intrinsic  value,  and  as  a  consideration 
for  guaranteeing  the  subscription  of  the  entire  cash  working 
capital—  namely,  £250,000.  This  remuneration  was  disclosed 
in  the  agreement  between  the  Sulphide  Trust,  the  vendors 
of  the  process,  and  the  West  Australian  and  General  Associa- 
tion, and  upon  which  the  Sulphide  Corporation  was  founded. 
Mr  Cox's  accusation  against  the  Exploration  Company, 
clearly  inspired  by  Messrs  Gibbs  and  Keating,  entirely  falls 
to  the  ground,  and  by  its  recklessness  and  ignorance  renders 
him,  in  my  judgment,  quite  'unfitted  for  the  appointment  as  one 
of  your  directors:  TSfow,  Mr  Cox,  being  a  solicitor,  must  have  been 
well  aware  of  the  impression  his  letter  would  convey  ;  but,  in  fact, 
when  pressed  by  an  anonymous  correspondent  of  the  Financial 
News  in  a  second  letter  published  in  the  same  paper,  but  not  circu- 
lated amongst  the  shareholders,  he  retires  ignominiously  under  a 
weak  disclaimer  from  the  logical  conclusion  of  his  own  letter. 
Gentlemen,  it  is  by  no  legal  process  that  the  problem  of  treating 
sulphide  ores  wiU  be  solved.  Ycu  will  have  quite  enough  legal 
process,  fot-  Mf.  Crisp  will  not  forsake  the  majority,  but  as  you  will 
probably  elect  a  "new  director  to-day,  I  beg  of  you,  in  your  own 
mterest,  let  him  be  an  independent  man,  and,  if  possible,  one  with 
some  knowledge  of  the  business  of  the  company.  Mr  Bond,  who  is 
put  forward  by  a  largo  shareholder  in  place  of  Mr  Reid,  retiring, 
has  my  fullest  support.  Though  I  have  only  had  the  pleasure  of 
meetingthis  gentleman  for  the  first  time  a  fe  v  days  ago,  hisnamo, 
and  that  of  his  firm,  has  been  well  known  to  me,  and 
no  doubt  to  most  of  youj  gentlemen,  and  the  reputation  which 
it  enjoys  would  be  sufficient  to  commend  him,  if  only  .for 
the  intimate  kno'wledge  which  he  has  of  ths  naturaJ  loE  the 
business  in  which  yout  company  is  engaged.  It  ha.iJ'been 
necessary  to  clearly  establish  tho  fact  that  the  faction  which  now 
oppose  me  have  not  only  mainly  participated  in  tho  bonofits 
obtained  by  tho  West  Australian  and  General  Association,  but  that 
they  introduced  the  business  to  them,  and  largely  profited  by  the 
sale  of  the  Ashcrof  t  process,  and  to-day  they  act  as  directors  of  tho 
c6mpany,  as  agents  of  tho  company  in  Australia,  and  as  vendors  of 
the  company's  product  on  commission,  which  I  hold  is  not  for  the 
best  interest  of' the  company,  and  which  I  am  endeavouring  to 
prevent  in  the  future;  I  think,  gentlemen,  I'have  fully  explained 
'toyou,  arid''I  am  sdrty  it  has  been  necessary  to  do  so  at  sucli 
llei^th,  the 'true  position  of  the  Exploration  Company  in  this 
'matter,  and!  will -'now  rdvert  to  my  position  on  tho  board  of  this 
'  corporation,  which  I  took  up  with  so  much  oonftdenoc.  At  that 
time,  the  appointment  of  Messrs  Gibbs,  Bright,  and  Co.,  as  agents 
of  the  corporation,  the  fact  that  tho  head  of  their  firm,  Mr  F.  A. 
Keating,  was  a  member  of  the  local  board,  and  that  as  month  after 
m6nth  passed  awa^  estimates  of  profits  continued  to  roach  us,  all 
helped  to  lull  m6  into  o-feeling  of  security  that  tho  best  iutjre^s 
of  the  company  were  being  8a,f«guarded.     The  first  occasion  on 


Which  distrust  really  awoke  in  'my  mind  was  in  connection  witli 

the  first  discovery  of  the  failure  of  the  Ashcroft  process,  which  I 
certainly  consider  should  have  reached  us  by  cablegram,  whereas 
it  was  only  conveyed  by  the  Australian  mail  in  tha  minutes  of  a 
meeting  of  the  local  board,  on  July  22,  1897,  at  which  the  question 
of  its  probable  failure  had  been  freely  discussed  and  a  line  of  policy 
already  laid  down  to  provide  for  such  a  contingency.  The  accounts 
of  the  company  were  in  a  most  confused  state,  but  mistrust  having 
entered  into  my  mind,  I,  on  repeated  occasions,  endeavoured  to 
obtain  a  correct  statement  as  to  tho  financial  position  ot  the  com- 
pany, but  was  always  put  ofi  by  long  and  intricate  estiv.iates,  which 
were  never  fulfilled  by  the  actual  results.  Gradually,  and  only  by 
giving  a  great  deal  of  time  and  attention  to  tha  corporation's 
affairs,  the  conclusion  was  forced  upon  me  that  between  the  local 
board  and  our  company's  agents,  who  were  the  principals,  and  the 
board  in  London,  who  really  exercised  no  control  over  the  affairs  of 
the  company,  our  money  was  being  recklessly  thrown  away  in  all 
sorts  of  extravagant  expenditure,  and  that  unless  measures  were 
promptly  taken  to  put  the  management  on  a  thoroughly  effective 
footing,  I  should  lose  all  hope  of  ever  seeing  our  property  become 
the  successful  one  that  its  value  warrants.  Oac3  thorou^jhly  con- 
vinced of  this,  gentlemen,  difficult  as  the  taslf  has  been  in  dealing 
with  people  who  were  so  closely  connected  with  me,  I  have  spared 
no  eftort  to  convince — firstlj',  tho  company  whose  nominee  I 
am  upon  this  board ;  and,  secondly,  all  independent  people 
connected  with  the  corporation,  of  what  I  consider  necessary 
for  the  best  interests  of  the  shareholders.  Of  the  violent  oppo- 
sition on  the  part  of  Messrs  Gibbs  and  Keating,  of  tho  bitter 
and  slanderous  aspersions  that  have  been  cast  upon  my  own  per- 
sonal honour  in  order  to  prevent  me  from  inaugurating  the  reforms 
that  are  so  absolutely  necessary,  I  need  not  speak  here,  except  to 
assure  you,  gentlemen,  that  while  I  feel  I  can  rightly  be  blamed  for 
having  been  for  some  time  blinded  by  my  confidence  in  others,  once 
I  became  convinced  that  this  confidence  was  unfounded  I  have 
spared  no  effort  and  shirked  no  unpleasantness  in  my  resolution  to 
act  for  your  be.st  interests.  I  am  the  holder  to-day  of  proxies 
representing  a  majority  of  the  preference  shares,  and  am  supported 
by  holders  of  over  115,000  ordinary  shares,  and  I  wish  it  fully 
understood  that  if  I  and  tho  colleagues  who  support  me  are  defeated 
to-day,  it  will  be  by  tho  votes  of  the  vendors'  shares,  and  these  the 
shares  that  have  been  given  in  respect  of  tho  enormous  sum  paid 
for  tho  Ashcroft  process  and  patents  now  admitted  to  be  valueless. 
The  question  at  issue  between  us  is  w'nether  these  parties  or  those' 
representing  the  bond  fide  cash  shareholders  are  in  future  to  have 
the  control  of  the  compariy,  and  it  is  upon  this  issue  that  I  appeal 
for  your  support.  I  desire  to  deal  with  matters  on  this  broad  line, 
and  that  being  the  real  point  for  decision,  the  actual  form  in  which 
we  take  the  vote  to  test  it  is,  to  my  mind,  very  immaterial. 
I  have  no  wish  to  be  standing  upon  technicalities,  legal 
or  othervfise,  and  as  such  what  I  propose  is  that  we 
should  let  tho  vote  on  the  chairman's  motion  for  the 
adoption  of  the  report  be  a  test  one  between  us  as  to  which  is 
to  prevail.  It  would  be  impossible  forme  under  any  circumstances, 
apart  from  my  other  objections  to  it,  to  concur  in  tho  adoption  of 
a  report  which  proposed  to  thank  the  late  local  bDard  in  .\ustralia 
for  their  services,  whic'a,  in  my  opinion,  hase  boen  so  disastrous  to 
the  company,  nor  in  one  that  stated  contrary  to  the  fact,  that 
Lord  Kintoro  and  myself  were  the  directors  to  retire.  What,  there- 
fore, I  and  those  acting  with  me  propose  is  to  vote  against  the 
motion,  and  I  cannot  too  strongly  urge  all  of  you  to  do  the  same. 

Mr  T.  Matesdorf :  Gentlemen,— Although  ii  is  but  a  fe'>v  weeks 
since  I  joined  the  board,  I  am  net  a  stranger  to  the  old  share- 
holders, as  I  addressed  the  directors  at  our  ganeral  mooting  a  year 
ago.  At  that  time  I  was  as  free  and  independent  a  shareholder  a5 
any  of  you,  and  held  up  my  head  accordingly  ;  to-day  I  stand  b3foro 
you  reduced  to  the  painful  position  of  a  director.  Lei  mc  remind 
you  shortly  of  what  passed  at  that  meeting.  The  directors  had 
raised  debentures  on  the  strength  of  a  prospectus  of  July  23rd 
stating  that  they  '-are  advise!  by  their  oolleaguoa  in 
Australia  that  the  practical  working  ot  the  electrolytic  process  has 
bean  completely  established."  O.i  July  30th — a  week  later  -the 
works  were  closed  down  as  a  failure.  The  Melbourne  board- 
consisted  of  Mr  Keating,  who  is  with  us  hero,  of  Mr  Ueid,  whose 
brother  is  one  of  us,  and  ot  Mr  Saddler,  all  being  interested  as 
vendorsof  the  Ashcroft  process.  I  painted  o'ut  t'.iat  tho  Jlilbjurna 
board  had  not  posted  their  L'jndon  coUeagaos,  and  that  altogether 
— also  on  account  of  constant  unforeseen  expenditure  ~a  thorough 
change  was  necessary  in  Melbourne.  I  advised  the  sending  out  of 
one  or  two  first-class  exports,  and  ended  my  remarks  by  warning 
the  then  directors  that,  unless  certain  reforms  v^ero  introduced,  tho' 
corporation  would  find  itself  on  tho  road  to  reconstruction,  which, 
prediction  has,  I  am  sorry  to  say,  turned  out  correct,  as  a  recon- 
struction is  proposed  to-day.  The  chairman  recognised  the  spirit- 
of  my  criticism,  promised  that  my  suggestions  should  receive 
every  con lideration,  and  Jlr  Koating'said  "the  local  bjard  would 
be  gl.id  to  welcome  a  consulting  engineer.  His  own  services 
would  be  devoted  to  looking  after  the  interests,  first  of  the' 
jiroference  shareholdors,  and  then  of  the  ordinary  shareholders."' 
My  suggestion  to  send  out  an  export  was  acted  upon  six  months' 
later,  and  his  advice  has,  it  is  adinlttod,  contributed  in  ■producing 
that  improvement  in  tho  rfcturns  for  which  the  majority  take  alt 
the  credit.  The  Melbourne  board  could,  in  acojndancc' with  tho 
articles,  only  bo  dissolved  on  October  38th  la>t,  when 
it  was  done.  On  that  date,  which  was  also  that  of  my 
joining  tho  board,  I  expected,  therefore,  that  it  wouli 
bo  abolished  in  reality,  and  not  only  in  name,  and  replaced  by 
engaging  as  general  manager  or  coisultiug  engioeor  the  sami; 
expert  who  had  been,  sent  out  on  my  advice,  and  proved  so  useful-' 
These  views  of  mine  may  have  been  quite  wrong,  but  you  will  see^ 
gentlemen,  that  thpy  Svora  my  views  as  an  indopondont  shara^- 
bolder,  and  aft^^r  thi.s,I  ask  you  on_ what  grounds  <)au  their  ciroujaft; 
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reproach  me  with  being  merely  a  nominee  of  the  Exploration 
Company  ?  I  am  not,  nor  have  I  participated  in  a"ny  profits  made 
by  Slessrs  Gibbs  and  the  Wept  Australian  and  General  Association 
in  the  promotion,  and  by  Messrs  Gibbs  on  the  patents.  With  what 
right  does  the  majority  circular  point  out  that  "  I  thought  fit  to 
vote  against  my  chairman's  nominee  " — a  misdemeanour  hitherto 
unknown  to  the  Company  Acts  ?  Gentlemen,  having  demurred  to 
this  treatment,  I  must  confess  that  all  the  same  I  regret  that  we  do 
not  avoid  washing  our  sulphide  linen  in  public,  and  that  I  deplore 
all  these  polemics,  after  we  had  done  oar  utmost  to  arrive  at  fair 
compromises  within  the  four  walls  of  the  board  room.  We  want  all 
interests  to  be  represented,  but  mostly  the  preference  shareholders 
(there  I  am  in  accord  with  Mr  Keating's  former  views) :  the 
preference  shareholders  are,  after  this  meeting  and  the  confirmatory 
meeting,  the  real  majority.  Since  we  are  now  going  to  write  of! 
as  unrepresented  by  assets  one-quarter  of  the  vendors'  shares,  I 
proposed  at  a  recent  board  meeting  to  be  consistent  and  reduce  their 
voting  power  in  the  same  proportion  ;  in  that  case,  I  said,  1  see 
a  possibility  of  adjusting  our  differences.  But  even  that  was  refused ; 
the  majority  do  not  want  to  adjust  the  votes  of  the  vendors  of  the 
Ashcroft  process,  as  these  votes  can  possibly  determine  the  course 
of  this  meeting  ;  and  yet  I  thonght  wo  had  arrived  at  an  under- 
standing that  the  vendors  and  agents  were  to  cease  to  be  the 
directors  of  this  corporation.  Gentlemen,  letters  embodying  that 
understanding  have  been  circulated,  an  i  1  do  not  care  what  the 
precise  words  are.  The  spirit  of  it  was  that  the  Melbourne  manage- 
ment must  be  changed  and  the  vendors'  rule  cease  on  the  London 
board.  The  chairman  and  the  gentleman  from  Melbourne  and  his 
partner  think  otherwise,  but  then,  I  ask,  what  can  be  the  object  of 
the  arrangement  ?  Was  it  a  sham  arrangement?  Was  it  the 
mere  nomination  of  two  dummy  directors  and  the  creation  of  a 
compact  majority  under  the  control  of  one  of  the  members  of  the 
Melbourne  board?  Is  it  straightforward  to  agree  that  the  Mel- 
bourne board  shall  cease  to  exist,  and  then  to  make  its  most 
prominent  member  the  seventh  director  of  the  London  board, 
where  his  great  ability,  which  I  willingly  admit,  makes  him  the  real 
master  —the  power  behind  the  throne  ?  I  contend  that  no  real 
change  has  taken  place.  Mr  Keating,  of  Melbourne,  has  been 
granted  by  the  chairman  the  enormous  benefit  of  his  casting  vote, 
and  has  thus  become  a  London  director,  and  in  the  majority  report 
he  expresses  his  "  thanks  to  the  Melbourne  board  for  the  perform- 
ance of  very  arduous  duties."  Here  we  have  Mr  Keating  in  the 
capacity  of  a  London  director,  publicly  thanking  Mr  Keating  in 
the  capacity  of  a  Melbourne  director.  Well  might  we  say 
"  the  m.oro  things  chang3  the  more  they  remain  what  they  were." 
His  firm,  Messrs  Gibbs,  Bright,  and  Co.,  are  the  commercial  agents 
of  tlie  corporation,  and  the  London  firm  the  consignees.  I  have 
nothing  to  say  against  them.  1  am  quite  willing  to  do  business 
with  them  and  let  them  derive  a  benefit  from  th6  connection,  but 
I  cannot  see  that  is  is  good  policy  that  they  dominate  the  board. 
The  chairman  and  Messrs  Gibbs  recommend  in  their  circular  that 
Mr  Lukach  be  ousted — I  hope  the  meeting  will  take  a  fairer  view. 
1  should  now  like  shortly  lo  explain  cur  position 'in  a  few  round 
figures : — The  preference  shares  paid  for  the  mine  and  provided 
cash  originally,  £300,(00;  the  debenture-holders' subscribed  cash, 
£100,000:  wo  made  profits  bv  mining,  milling,  and  smelting  in 
1897  and  1898,  together,  £88,000 ;  the  total  receipts  are,  therefore, 
£468,000.  The  balance-sheet  shows  a  loss  of  £42,334,  say,  £42,000, 
which  brings  up  the  total  to  bo  accounted  for  to  £510,000.  Now  I 
account  for  it  as  follows  : — I  have  added  up  the  cash  in  hand, 
debtors,  stores,  and  products  in  the  balance-sheet,  and  deducted  the 
creditors  and  bills  payable,  and  1  find  that  these  assets  ex'^eed  the 
liabilities  by  about  £35,967  Is  6d,  this  accounts  for,  say,  £36,000, 
leaving  the  amount  to  hi  accounted  for  as  £474,000.  Now  what 
has  become  of  this  £474,000?  Well,  the  Ashcroft  works  and 
experiments  have,  of  course,  made  a  big  hole  in  it,  and  1  have  figures 
from  the  secretary  to  prove  that  that  process  is  responsible  for  ono- 
halt  of  it.  I  am  informed  that  the  grade  of  the  ore  has  turned  out  to 
be  lower  than  anticipated,  and  than  is  suitable  for  the  Ashcroft  pro- 
cess. I  have  some  experience  in  mine  management,  and  think  this 
could  have  been  discovered  %vi  thout  practically  any  expense  by  sending 
out  long  ago  a  first-rate  independent  mining  engineer  to  sample 
the  mine.  The  other  half,  or  £237,000,  was  spent  in  management, 
concentrating,  and  smelting  plant,  and  part  of  it  was  lost.  After 
allowing  for  value  of  plant,  &c.,  the  total  loss  seems  to  me  to  be  at 
least  £300.000  cash,  and  the  larger  part  of  £550,000  paid  to  the 
vendors  in  ordinary  shares  for  tiie  Ashcroft  process  and  for  an 
option  on  the  mine.  Our  shares  are  depreciated  accordingly.  This 
bcinj  the  record  of  the  three  years'  management,  the  old  board,  I 
must  say,  have  had  a  fine  run  for  our  money.  Still,  when  all  is 
said  and  done,  all  this  snubbing  of  the  minority  and  our  retrospec- 
tive indignation  will  not  give  us  back  our  money.  The  shareholders 
ha*e  lost  it,  and  our  Australian  kinsmen  have  benefited  by  it.  Lot 
us  take  a  practical  and  fair  view  of  the  position,  and  not  make 
a  scapegoat  of  one  of  the  directors,  who  holds  an  cnornous  stake  in 
tho  concern,  and  is  bound  to  work  for  its  best  interests.  I  am 
afraid  that  the  recommciMlaticn  of  tho  chairman's  circular  is  not 
the  solution  of  our  difficulties.  Ho  asks  you  to  discourage  opposi- 
tion, the  opposition  of  independent  disinterested  holders,  who 
make  no  money  out  of  the  company,  tho  opposition  of  the 
absolute  majority  of  tho  preference  shares,  whoso  proxies 
we  hold,  and  who  have  provided  tho  sinews  of  war.  They 
are  to  be  Helpless  on  the  board.  We  on  this  aide  do 
not  want  the  corporation  controlled  by  the  Kxploration  Com- 
pany, as  little  as  by  Messrs  Gibbs  alone.  In  fact,  wc  said  at  the  board 
meeting  that  we  do  not  even  oppose  the  rc-elsction  of  Mr  (iibbs. 
Because  Mr  Lukach  does  not  agree  with  the  majority,  tho  majority 
tbreaten  to  resign  unless  he  is  replaced  by  a  Mr  Cox.  If  he  is  to 
bo  hounded  down,  I  personally  shall  be  more  pleased  to  bo  among 
those  defeated  ia  opposing  so  grosi  au  injustice  than  to  win  on  the 
other  side.    In  coucluaiou,  I  must  repeat  my  conviction  that  those 


differences  should  be  settled  by  a  compromise,  without  either  party 
being  ousted,  and  I  am  quite  willing,  when  called  upon,  to' suggest 
a  basis  for  a  compromise  which  I  am  sure  would  be  more  satis- 
factory to  the  shareholders  and  more  honourable  to  the  other  side 
than  the  vindictive  exclusion  from  all  real  control  of  a  powerful 
minority  whose  aim  can  only  be  to  make  .this  corporation  inde;, 
pendent  and  further  its  interests,  whether  they  are  In  confliet  of 
not  with  those  of  outside  individuals. 

Mr  W.  McDermott  said  he  did  not  wish  to  question  the  inten- 
tion of  the  chairman  to  be  impartial  of  any  supposed  factions  on 
the  board,  but  in  the  past  ho  had  been  certainly  blinded  by  his 
conviction  that  there  was  a  conspiracy  to  get  control  in  place  of  a 
desire  to  destroy  one.  Whatever  the  result  of  a  vote  of  the  meeting 
might  bo,  tho  decision  would  rest  on  proxies  obtained  from  those 
who  had  heard  only  one  part  of  one  or  the  other  side. 

Mr  Keating  said  that  Mr  Fletcher  Moulton's  name  was  selected 
by  Mr  Hamilton  Smith  as  having  prominent  qualifications  for  the 
post.  They  had  been  charged  with  having  suppressed  the  news  ol 
the  closing  of  the  works,  which  was  a  calumnious  charge. 

Mr  Browne  said  be  represented  one  or  two  oth.er  members  of  the 
Stock  Exchange  who  were  interested  in  the  issue  of  the  stock.  He 
had  taken  the  trouble  to  look  at  the  number  of  companies  which 
were  under  the  roof  of  the  Exploration  Company,  but  there  were 
none  of  them  he  would  recommend  to  investors.  The  Exploration 
Company  held  nothing  but  preference  shares,  and  if  they  got  the 
control  the  whole  of  the  business  would  be  carried  out  in  the 
interest  of  the  preference  shareholders.  Sir  Harry  Mosenthal :, 
It  ismy  right  as  it  is  my  unpleasant  duty  to  Intervene  in  this  dis- 
cussion as  chairman  of  the  Exploration  Company,  which  has  been 
so  unfairly  attacked.  I  should  not  be  fit  to  occupy  the  position  I 
do  were  I  to  allow  personal  motives  to  sway  me.  My  relations 
with  the  chairman  have  always  been  of  the  most  courteous  nature, 
and  I  have  honestly  tried  to  restore  peace  and  harmony.  I 
will  only  say  this,  that  I  think  he  has  allo.wed  his  judgment 
to  be  biassed  in  favour  of  Messrs  Gibbs  and  Keating.  In  saying 
this  I  do  not  blame  him,  as  I  am  .aware  that  he  has  known  these 
gentlemen  longer  than  he  has  known  me  or  Mr  Lukach.  I  should, 
not  be  fit  to  occupy  the  position  I  dp  were  I  to  allow  personal 
motives  to  sway  me  in  my  endeavour  to  save  and  improve  the 
property  in  which  we  are  so  largely  interested.  The  Exploration 
Company  has  no  axe  to  grind  and  no  interests  to  serve  apart  from; 
those  of  the  shareholders ;  its  one  and  only  endeavour  is  to  put 
the'Aompany  on  a  sound  footing,  to  secure  capable  management 
in  Australia,  and  a  capable  and  independent  board.  I  maintain 
that  this  is  not  the  case  to-day,  and  that  only  when  by  your  own 
efforts  you  have  remedied  this,  will  the  profits  earned  be  com- 
mensurate to  the  merits  of  your  very  valuable  property.  The. 
Exploration  Company  have  never  had  more  than  one  representative 
— Mr  Lukach.  Messrs  Macdermott  and  Matosdorf,  as  the  chair- 
man well  knows,  were  the  nominees  of  a  large  body  of  influential 
shareholders  who  agreed  with  our  views,  and  whose  mouthpiece  we 
were.  The  circular  issued  by  the  majority  of  the  board,  and  dated, 
November  25th,  1898,  .says : — "  A  letter  was  received  from  the; 
Exploration  Company  requesting  to  be  allowed  to  nominate  three 
now  directors."  This  is  tho  truth,  but  not  the  entire  truth,  for  inj 
our  letter  we  expressly  stated  that  wo  were  acting  for  a  large  body  of 
shareholderis,  and  in  all  the  correspondence  that  has  arisen  since  thijS; 
fact  was  made  perfectly  plain.  I  repeat  that  5Ir.  Macdermott  and 
Mr.  Matesdorf  are  the  nominees  not  of  the  Exploration  Companyj 
but  of  a  large  section  of  shareholders  who  paid  for  their  shares  and 
are  entitled  to  make  their  voices  heard.  The  circular  of  November, 
25th  states  that  the  board  had  expre.ssly  reserved  in  its  own  hands 
the  appointment  of  a  seventh  director.  As  there  can  b3  no  ques- 
tion that  the  appointment  at  that  time  of  a  director  rested  with  the  . 
board,  the  proposition  is  Self-evident.  But  tho  spirit  of  tho  under-, 
standing  arrived  at  and  embodied  in  the  letter  of  .July  4,  1898,  was, 
that  the  seventh  director  to  be  elected  should  be  .independent,  and 
this  is  confirmed  by  the  committee  which  interviewed  the  board  — 
Messrs  Carl  Mayer,  Bayliss  and  Macdermott.  In  the  same  circular 
complaint  is  made  that  Mr  Matesdorf  qppo.sed  the  election  of  Mr 
Keating,  although  he  had  been  a  director  for  only  a  few  minutes, 
but  Mr  Matesdorf  had  been  a  shareholder  for  a  long  time,  and  he, 
knew  perfectly  well  what  would  be  the  effect  of  the  chairman's, 
nomination.  The  majority  of  the  directors  seem  to  object  to  Mr 
Matosdorf's  vota,  b33aa53  h3  was  a  director  t^o  short  a  time.  The 
minorit}',  which  has  my  support,  and  I  believe  that  of  every  unpre- 
judiced shareholder  who  has  taken  care  to  study  tho  situation, 
object  to  the  majority,  because  they  have  held  olfice  too  long.  And 
here  I  may  say  that,  as  the  first  directors  were  appointed  for  three 
years,  no  change  was  possible  before  to-day.  I  notice  that,  whilst 
the  annual  report  is  signed  by  every  member  of  the  ff>ajority,  the 
balance-sheet  is  only  signed  by  two  direotorsTr-Messcs  Henry  Gibbs 
and  Keating— the  latter  of  whom  has  not  been  on  the  board  even  as 
long  as  Mr  Matesdorf,  and  I  direct  your  attention  to  tho  concluding 
paragraph  of  tho  auditors'  certificate  : — "We  are  unable  to  express 
an  opinion  as  to  the  amount  of  depreciation  proposed  to  be  written 
off  the  capital  expenditure  account."  This  is  not  made  a  great 
point  of  in  the  report,  but  ths  auditors  are  brought  in  to  certify 
that  the  approximate  net  profits  for  the  eight  weeks  ending 
August  29th  amount  to  £8,200,  and  for  the  eight  weeks  ending 
October -24,1^  to  £12,200.  I  have,  however,  too  much  respect  for 
tho  firm  of 'Messrs  Deloitte,  Dover,  Griffiths,  and  Co.  to  beliuvo  i|; 
possible  that  they  could  have  certified  to  anything  more,  than  the  \ 
correctness  of  the  figures,  as  placed  before,  them,  and  their  oortifl- 
catc  does  not  in  the  very  least  imply  that  items  which  are  prcperly 
chargeable  to  revenue  have  not  been  charged  .to  capital,  and  my  , 
experience  of  mining  accounU  has  taught  me  that  that  is  the  crux 
of  the  *hole  question.  The  fignrus  of  the  balance-sheet  are  so  com- 
plicated, and  so  dependent  upon  valuations  and  estimates,  that  I 
doubt  very  much  whether  tho  chairman,  or  even  Mr  Keating,  could 
explain  them  to  your  ftatisiaotion.    The  majority  directors  in  thoi;; 
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circulars  of  November  25th  make  an  apparently  strong  point  by 
stating  that  on  no  occasion  had  any  decision  affecting  the 
working  of  your  property  been  adopted  without  Mr  Lukach's 
concurrence.  I  hold  a  letter  addressed  to  me  by  Lord  Kintore, 
and  to  which  he  has  himself  referred,  in  which  he  says: — "Xiet 
Mr  Lukach  remember  that  there  are  limits  to  forbearance." 
If  Mr  Lakach  was  a  consenting  party  to  everything  that  was  done, 
and  never  opposed  anything,  what  need  for  forbearance  ?  But  let 
me  tell  you  that  if  anyone  on  the  board  has  shown  forbearance,  it 
is  Mr  Lukach.  His  life  has  baen  a  burden  to  him  for  a  long  time 
past,  and  the  warmest  thanks  of  the  shareholdevs  are  due  to  him 
for  not  having  resigned  long  since — a  course  which  he  could  have 
adopted  with  every  justification.  Ho  has,  however,  stuck  to  his 
post  in  a  loyal  endeavour  to  protect  the  interests  entrusted  to  him. 
Mr  Lukach  was  constantly  pleading  for  economy,  and  after  a  severe 
struggle  was  successful  in  reducing  the  salary  of  Mr  Smith  from 
£1,500  to  £750  a  year.  The  payment  of  ,131,500  to  a  secretary  and 
manager,  whom  I  don't  consider  suitable  for  the  position,  illustrates 
the  reckless  expenditure  of  the  past,  a  continuance  of  which  we 
have  every  reason  to  fear.  I  am  delighted  to  have  finished  with  all 
these  details,  which  are,  however,  very  necessary  to  put  the  position 
before  you  in  its  true  light,  and  I  now  take  my  stand  on  broad 
principles.  1  have  shown  you  that  the  Exploration  Company  has 
only  one  nominee  on  the  board,  and  may  soon  have  none,  I  repeat 
that  It  has  no  desire  to  obtain  control  of  the  Sulphide  Corporation. 
It  has  no  interests  apart  from  your  own.  It  is  the  very  largest 
shareholder  and  debenture  holder,  and  all  it  insists  upon  is  efficient 
and  independent  management.  If  you  will  contrast  this  with 
the  position  occupied  by  Messrs  Gibbs  and  Mr  Keating,  who 
were'  so  largely  interested  as  vendors,  and  are  now  the  agents 
in  Australia,  sell  the  company's  products  on  commission,  and 
control  and  influence  the  board,  I  am  satisfied  you  will  agree 
with  me  that  by  allowing  the  constitution  of  the  board  to  remain  as 
at  present  you  are  delivering  yourselves  over  bound  hand  and  foot 
to  those  who  are  not  only  incompetent  to  manage  your  affairs,  but 
who  have  their  own  special  interests  to  serve.  Remember  this, 
that  if  we  are  beaten,  it  will  be  by  the  votes  of  the  vendors'  shares 
given  in  payment  of  the  Ashcroft  process,  and  I  refuse  to  believe 
that  the  interests  of  the  Corporation  can  remain  for  all  time  in  the 
hands  in  which  they  now  are. 

After  some  remarks  from  Mr  Cox,  the  chairman  put  the  resolu- 
tion to  the  meeting,  and  declared  it  carried  by  a  large  majority. 

A  demand  for  a  poll  being  handed  in,  the  chairman  said  that  the 
poll  would  be  taken  at  the  Conclusion  of  the  business. 

On  the  motion  of  Mr  Sandell,  Lord  Kintore  was  reappointed  a 
director. 

On  the  motion  of  the  Chairman,  Mr  Cox  was  proposed  as  a 
director  for  the  vacancy  an  the  board. 

Mr  Kawlins  proposed  as  an  amendment :  "That  in  the  opinion 
of  this  meeting  the  directors  who  retire  by  rotation  are  Mr  Gibbs 
and  Mr  G.  M.  Reid,  and  that  in  the  place  of  Mr  Reid,  Mr  William 
Coteeworth  Bond  be  and  he  is  hereby  elected  a  director  of  the  com- 
pany." 

The  amendment  having  been  seconded,  it  was  submitted  to  the 
meeting  and  lost,  a  poll  being  also  demanded  upon  it. 
■  The  auditors,  Messrs  Deloitte,  Dever,  Griffiths,  and  Co.,  were 
reappointed. 

The  following  resolutions  were  also  agreed  to:— "That  the 
Capital  of  the  company  be  reduced  from  £1,100,000,  divided  into 
550,000  preference  shares  of  £1  each  (fully  paid)  and  550,000  ordi- 
nary shares  of  £1  each  (fully  paid),  to  £962,500,  divided  into  550,000 
preference  shares  of  £1  each,  and  550,000  ordinary  shares  of  15s 
each,  and  that  such  reduction  be  effected  by  cancelling  capital 
which  has  been  lost  or  is  unrepresented  by  available  assets  to  the 
extent  of  5s  per  share  upon  each  of  the  said  ordinary  shares,  and  by 
reducing  the  nominal  amount  of  the  said  ordinary  shares  from  £1 
to  15s  each.  2.  That  the  name  of  the  company  be  changed  to  '  The 
Sulphide  Corporation,  Limited.' " 

The  Chairman,  at  the  close  of  the  poll,  said  that  the  result  was 
as  follows :— In  favour  of  his  motions,  240,469  preference  shares, 
and  377,174  ordinary  Shares,  or  a  total  of  617,645  shares  ;  against 
his  motions,  289,395  preference  shares  and  124,098  ordinary  shares, 
making  a  total  of  414,380  shares ;  leaving  a  majority  in  his  favour 
of  203,263  shares.  He,  therefore,  declared  bjth  his  resolutions 
carried  and  Mr  Rawlins's  amendment  to  be  lost. 

A  vote  of  thanks  to  the  chairman  closed  tha  prooeadinga. 


UNITED    NEW    ZEALAND    EXPLOEATION,    LIMITED. 

The  second  annual  ordinary  general  meeting  of  the  shareholders 
IB  the  United  New  Zealand  Exploration,  Limited,  was  held 
on  the  6th  instant,  at  Winchester  House,  Old  Broid-street,  London, 
under  the  presidency  of  Mr  Percy  Tarbutt 

The  Secretary  (Mr  Alfred  W.  Berry)  having  read  the  notice 
convening  the  meeting, 

,.  Tm?  .C'^""'"''"  said :  Turning  first  to  the  balance-sheet,  our 
liabUities  at  Juno  30,  1898,  were  practically  nil,  the  amount  due  to 
creditors  being  £19  12s  lid.  The  amount  of  contingent  liabilities 
on  investments  at  June  30,  1897,  were  £21,225,  which  had  been 
reduced  at  June  30,  1898,  to  £12,250.  The  greater  part  of  this 
am-junt  is  in  connection  with  our  holding  in  the  May  Queen 
Hauraki,  Limited,  to  which  I  shall  refer  later  on.  On  the  other 
side  of  the  account  you  wUl  observe  the  item  "  Expenditure  on 
properties  to  be  written  off,"  £22,508  5s  7d.  This  expenditure  refers 
to  the  numerous  properties  which  we  have  prospected,  examined, 
or  partially  developed  without  satisfactory  results,  from  the 
formation  of  the  company  in  March,  1896,  down  to  June  30,  1898 
a  period  of  about  two  and  a-quarter  years.  The  risks  attending  the 
exploration  and  development  of  mining  properties  are  necessarily 
great,  and  it  was  only  to  be  expected  that  a  number  of  the  proper- 
ties submitted  to  us  should   result  in  disappointment.    Some  of 


these  were  very  promising  in  the  prospecting  stage,  but  proved  to 
be  unpayable  in  course  of  development.  You  will  notice  that  the 
total  amount  of  this  expenditure  corresponds,  within  a  few  hundred 
pounds,  with  the  amount  of  the  share  premiums  which  the  company 
has  received.  This  expenditure  has  almost  entirely  ceased  and  our 
operations  in  New  Zealand  are  now  confined  to  the  davelopmont  of 
a  few  properties  in  which  we  are  largely  interested,  and  which  are 
included  under  the  heads  of  "  investments  "  and  "  properties  and 
options  in  hand."  Amongst  thase  I  will  first  msntion  the 
Moanatairi  mine.  You  will  remember  that  at  tha  last  general 
meeting  our  superintending  engineer,  Mr  Henry  A.  Gordon,  who 
was  present,  gave  full  details  as  to  the  history  and  the  then 
position  of  the  mine.  He  stated  that  a  new  battery  had 
been  erected  of  sixty  heads  of  stamps  with  all  necessary 
appliances,  and  that  about  75,000  tons  of  ore  had  bean  developed, 
which  should  keep  the  mill  running  for  twelve  or  fifteen  months. 
As  regards  the  character  of  the  ore,  he  said : — "  It  is,  generally 
speaking,  of  low  grade,  interspersed  hare  and  there  by  nests  and 
and  bunches  of  rich  ore.  The  irregular  distribution  of  the  gold  in 
the  ore  bodies  renders  it  extremely  difficult,  and  almost  i'lipossible,  to 
obtain  a  fair  idea  of  the  value  by  sampling  and  assaying."  He  added 
that : — "  As  to  the  value  of  the  ore  it  is  difficult,  asalready  stated,  to 
give  definite  figures,  but  in  view  of  the  higher  extraction  which  will 
be  obtained  by  the  new  plant,  I  anticipate  satisfactory  results."  Crush- 
ing began  in  the  following  February,  and  continued  intermit- 
tently until  the  following  Juna.  The  yield  from  the  ore  p:'ove  1  to 
be  so  much  lower  than  had  baen  anticipated  that  it  bacame  neces- 
sary to  shut  down  the  mill.  This  was  extremely  disappointing  to 
us,  but  there  was  only  one  remedy,  namely,  to  reduce  expenditure 
to  the  lowest  possible  limit  consistent  with  continuing  the  develop- 
ment of  the  mine.  Accordingly,  the  greater  part  of  the  mine  was 
let  on  tribute,  and  our  engineers  strongly  advised  the  continuation 
of  development  work  with  a  ^iew  to  striking  the  Cambria  reef.  Mr 
Gordon  wrote  as  follows: — "Notwithstanding  the  large  sum  ex- 
pended in  the  development  of  the  mine  without  finding  ore  of  a 
remunerative  character  for  working,  I  am  still  strongly  of  opinion 
that  rich  ore  will  yet  be  discovered  in  the  Cambria  section  of  this 
property."  A  joint  report,  by  Mr  Gordon  and  Mr  Park,  dated 
August  6,  1898,  concluded  with  the  following  paragraph : — "  As 
regards  the  future  prospects  of  the  mine,  there  are  certainly  good 
indications  that  a  good  chute  of  ore  will  bo  found  in  the  Cambria 
section ;  indeed,  it  is  by  far  the  most  promising  portion  of  the 
mine  at  the  present  time,  and  the  ore  is  baginning  to  show  an  im- 
provement. The  character  of  the  country  irock  enclosing  tha  lode 
is  favourable  for  rich  chutes  of  ore  to  exist,  and  the  indications  all 
point  out  that  we  are  not  far  off  a  good  chute  of  ore.  Bayond 
this,  neither  we  nor  anyone  else  can  actually  assure  you  with  cer- 
tainty that  this  rich  ore  will  be  found.  Were  the  property  our  own 
we  would  expend  our  last  shilling  in  opening  up  this  Cambria  sec- 
tion of  the  property  on  the  strength  of  the  indications  met  with." 
I  am  pleased  to  say  that  the  confidence  thus  expressed  has  baen 
justified  by  the  results.  It  was  estimated  that  tha  work  of  putting 
in  the  diive  to  reach  the  Cambria  lode  would  occupy  several 
months,  and  on  October  27  we  received  the  following  talegram: — 
"  Moanatairi— Struck  very  rich  ore,  Cambria  ;  1  foot  wide.  50  lbs 
of  rich  specimens  broken  off.  Ore  improves  as  development  pro- 
gresses." This  was  satisfactory  so  far  as  it  went,  and  on  November 
9  the  following  further  cable  was  received: — "100  tons  trial  orii-shing 
of  ore  taken  from  Cambria  lode  yielded  £550.  Average  width  4 
feet.  Great  deal  of  ore  making  in  hanging  wall.  Good  looking 
ore  in  bottom.  Pushing  forward  development.  Promises 
being  a  large  body  of  ore.  Grade  of  ore  is  still  rich."  We 
have  not  yet  received  details  by  mail  concerning  this  rich  strike, 
and  the  trial  crushings  therefrom,  but  the  sfcatemants  in  the 
telegram  are  so  specific  that  I  think  we  are  justifiad  in  regarding 
the  strike  as  one  of  great  importance.  Tha  yield  of  £5  10s  per  ton 
from  100  tons  extracted  in  course  of  developraant  is  more  than 
satisfactory,  but  more  significance  attaches  to  the  other  statements 
that  the  lode  is  4  feet  in  width,  and  that  it  promises  to  make  into 
a  large  body  of  ore.  It  will  give  some  indication  of  what  this 
portion  of  the  mine  may  prove  to  be  capable  of  When  I  tall  you 
that  from  the  workings  of  the  mine,  immediately  over  the  point 
on  which  we  are  driving,  gold  was  taken  out  to  a  value  which 
enabled  dividends  amounting  to  abaut  £77,000  to  be  paid.  You 
will  see  from  these  details  that  this  portion  of  the  Moanatairi  mine 
bids  fair  to  justify  all  our  expectations,  and  to  give  an  adequate 
return  for  all  the  capital  and  labour  which  has  baen  expended  on 
it.  Further  reports  concerning  develupomants  will  be  com- 
municated through  the  Press  as  saon  as  they  come  to  hand. 
Turning  now  to  the  May  Queen,  I  am  glad  to  be  able  to  say  that 
the  record  of  the  development  of  this  property,  since  it  came  into 
our  hands  over  two  years  ago,  has  bean  consistently  satisfactory. 
During  the  year  ending  June  30,  1898,  the  receipts  from  mining 
operations  amounted  to  £4,340  4s,  whilst  the  total  expanditure, 
inclusive  of  shaft  sinking  and  purchase  and  erection  of  m.ichinery, 
was  £9,311  Is  lid.  The  returns  to  hand  since  June  30th  show 
receipts  £2,237  I83  3d,  and  expenditure  £1,743  4s  6d.  Tha  ore 
crushed  during  these  15  months,  amounted  to  2,114  tons,  and 
yielded  an  average  value  of  £2  17s  lid  per  ton.  Operations  in  the 
May  Queen  have  been  greatly  restricted,  owing  to  the  fact  that  the 
principal  lodes  have  baeii  worked  down  to  tha  drainage  level,  and 
that  development  could  not  ba  undertaken  on  a  largo  scale,  until 
the  lower  levels  had  been  unwatered.  You  may  remembar  that 
some  two  and  a-lialf  years  ago  the  Taamas  Hauraki  Company,  with 
the  aid  of  a  subsidy  of  £25,000  from  tha  Government  of  New 
Zealand,  undertook  the  construction  of  a  big  pump  for  tha  purpose 
of  unwatering  the  principal  mines  within  the  Thames  district.  It 
was  calculated  that  this  pump  would  have  baen  in  oparation  by 
the  end  of  last  year  or  the  baginning  of  tha  present  year,  but  there 
have  been  many  delays  incidental  to  a  heavy  engineering  under- 
taking of  that  kind.     The  latest  information  to  hand  from  our  own 
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engineers  is  that  pumping  may  be  expeoted  to  commence  in  th? 
course  of  this  month,  anJ  we  have  been  informed  by  the  Thamie? 
Hauraki  Company  that  the  pump  will  start  on  the  15th  instant.    If 
that  is  so  the  Jlay  Queen  mine  will  enter  upon  a  period  of  greatejr 
activity  and  of  great  promise.  Our  engineersrepojrt  that  the  Saxon  and 
5Iay  Queen  lodes,  which  have  been  worked  down  to  the  drainage  leveli 
contain  good  ore  along  the  floor  of  the  lo'west  level,  and  it  is  thereV 
fore  only  a  question  of  continuing  the  development  at  depth  to 
open  up  a  sufficient  supply  of  payable  ore  to  keep  the  battery  of  53  ' 
head  of  stamps  permanently  going.     At  our  general  meeting  last 
year  Jlr  Gordon  stated  that,  in  his  opinion, .the  May  Queen  was  the 
richest  mine  on  the  Thames  field,  and  that  the  ore  had  proved  to  be 
richer  as  greater  depth   was    obtained.     Writing  under  date  of 
July  9th  last  of  the  prospects  of  the  May  Quean,  Mr  Gordon  said  ; 
—"Other  mines  may  turn  out  even  richer  than  the  May  Queen, 
Hauraki,  when  properly  developed,  but  the   great   length  of  rich 
chutes  of  gold-bearing  ore  that  are   to  b3  seen  both   in  the  Jlay 
Queen  and  Saxon  sections  of  the  property,  in  the  floor  of  the  lowest 
levels  that  can  at  present   be  worked,  leaves  no  doubt  in  my  mind 
as  to  the  ultimate  success  of  this  venture.     All  the  money  that  has 
been  invested  in  the  undertaking  will  be  amply  repaid,  and  good 
interest  be  given  on  the  capital."    We  hold  a  three-fourths  interest 
in  the  Cardigan  property  at  Thames.     It  consists  of  about  64  acres, 
and  adjoins  the  May  Queen  on  the  east.     In  this  case  also  develop- 
ment work  is  greatly  restricted  until  the  new  pump  is  at  work. 
From  the  situation  of  the  mine  between  the  May  Queen  and  the 
Queen  of  beauty,  there  is  every  reason  to  believe  that  this  will 
prove  to  be  a  valuable  property  at  depth.     The  Golden  Treasure  is 
a  property  of  about  67  acres,  situated  in  the  Keef  ton  district,  which 
has  been  acquired  on  favourable  terms,  the  development  of  which 
will  be  undertaken  when  more  pressing  work  at  Thames  has  been 
accomplished.     We  have  a  considerable  interest  in  the  Kauri  Free- 
hold Gold  Estates,  Limited.     This  is  a  Liondon  company,  which 
owns  the  largest  mining  property  in  New  Zealand,  including  the 
following  mines:- Lanigans,  Carvill,  Maiden,  Hilda,  Owera,  Aus- 
tralasia, Zealandia  No.  2.  and  Lillis.     The  first  three  mentioned 
mines  are  known  as  the  Castle  Rock  Consolidated  section,  and  the 
company  is  erecting  on  it  a  40-stamp  mill,  which  is  expected  to  be 
in  operation  bv  the  end  of  March  next  year.     The  lode  in  Lanigans 
mine  averages  3  feet  in  width,  and  the  ore,  according  to  the  samples 
assayed,  appears  to  be  getting  higher  in  value  in  depth.     In  the 
Carvill  mine  the  lode  is  about  4  feet  in  thickness,  and  in  the  ^Maiden 
,  mine  it  averages  2  feet  6  inches.     At  thepresent  time  abDut  26,000 
■  tons  of  payable  ore   have  been  opened  up,  of  an  average  value  of 
£3   17s  per  ton,   whereas   the   cost    of   mining,   treatment,    and 
management  is  estimated  not  to  exceed  303  per  ton.     There  is, 
therefore,  every  prospect   of  this  company  becoming   a  dividend- 
paying  concern  in  the  course  of  next  year.     Another  property  in 
which  we  are  largely  interested  is  Kirwan's  Reward,  situate  on  the 
\ictoria  Range,  near  Reefton,  in  the  South  Island.  At  the  meeting 
last  year,  Mr  Gordon  explained  that  there  arc  four  claims,  com- 
prising an  area  of  190  acres,  and  that  on  one  of  these  claims  there 
is  a  large  deposit   of  quartz,  covering   an   area   of  about  8  acres, 
which  he  estimated  at  about  3,000  tons,  of  the  value  of  2  ounces  of 
gold  per  ton.      The    object    of    the    developments    which    have 
been    going    on     since    that    date    is    to    find    the    reef    from 
which   these    boulders    have    been    shed.      This   work   has   been 
much  impeded,  owing  to  the  high  altitude  at  which  the  mine 
IS  situated,  and  the  ground  being  consequently  under  snow  for  nearly 
half  the  year.     Under  date  September  3,  1898,  Mr  Gordon  wrote  : 
,— "A  large  body  of  rich  auriferous  quartz  has  been  found  40  feet 
below  the  surface,  but  the  whole  of  it  is  in  loose  material,  that  is, 
broken-up  country  rock  and  clay.     A  shaft  was  sunk  in  a  hollow 
near  the  mouth  of  No.  2  adit  level,  whore  rich  blocks  of  quartz 
were  lying  on  the  surface.     After  sinking  down  through  35  feet  of 
broken-up  country  rook,  mixed  with  surface  soil,  a  deposit  of  the 
same  character  of  quartz  was  found  5  feet  in  thickness,  with  very 
little  loose  material  amongst  it,  but  the  quartz  was  all  in  a  loose 
state,  with  the  edges  considerably  rounded.     After  passing  through 
this  deposit,  the  shaft  was  sunk  through  20  feet  of  clay  and  finely 
ground-up  quartz,  when  it  came  on  the  solid  rock,  lying  at  an 
inclination  of  32  degrees  to  the  south-east.     A  crosscut  was  made 
from  the  shaft  on  the  quartz  deposit  to  the  east  and  west  sides  of 
the  shaft,  which   proved  the  quartz  to  be  lying  at  an   opposite 
inclination  to  the  solid  rock  found  at  the  bjttom  of  the  shaft,  and 
in  driving  to  the  w.estward  to  meet  solid  rock  at  this  level,  it  was 
found  to  have  the  same  inclination  as  that  at  the  bottom  of  the 
shaft,  with  its  surface  scored  and  grooved,  clearly  indicating  that  a 
large  slip  had  come  from  a  north-westerly  direction,  which  points 
to  higher  portions  of  the  range.     The    finding  of   tliis  deposit 
of  highly  auriferous  quartz  40  feet  below  the  surface  indicates 
beyond     any     doubt     that     the    stone    that    is   lying    on    the 
surface    has    never    been     brought     there     by     glacial     action, 
but  that   it  came  frorn  a  lode  which   will  yet  be  found  higher 
up  the  ran^e  in  the  property  under  option."    He  adds  that  about 
lUO  tons  oj  very  rich  ore  hag  been  taken  out  of  the  shaft,  and'  tine 
can  scarcely  break  a  piece  without  gold  teirig  seen.  "  He  -furtllca: 
states;  -"From  what  I  have  seen  iit  my  la.a  examinatioii  of  ttii,s 
,, property,  it  is  likely  to  be.  one  tjiat  will  i;iake  up  for  the  lo^sd? 
.already  made  on  the  different  properties  in  the  colony.  '  '  Vou  will' 
,aee    from   the    particulars.  I  have   given   you    that  our    mrni'nK' 
.mterests  jn  New  Zealand  are  in  a  very  proniLsing  r-ondition,  and 
.  that  as  soon,  as  the  new  pump  aS  Thames  is  at  work,'  i'l  a  weet  or 
.twos  time.wc  shall  enter  upon  a  period  of  greater  activity,  %Yftti'' 
every  prospect  of  early  and  satisfactory  results.     1  liave  only  toadfl  ■ 
tnat  the  period  of  exploring  and  prospecting  for  mining  prOpertirti' 
iiaving  ended,  we  have  been  able,  since  the  date  of  the  last  general 
nicetn;g,  to  considerably  reduce  the  number  of  our  staff.     Sinci  the 
pate  of  the  bAlancc-sheet,  further  joiucti^ns  have  been  made,  and 
our  estabhshiuent  in  New  Zealand  is  on  the  most  ecdhomioal  batiik 
■consistent   witTi  the  adequate   care  and   inariagcment  of  our   tar;  o 


hi,teri(ists  th^re.-    5?hte  resollifion  adoptingUie  i-epott  and  accounts  ■ 
V/as  SUen'jjiit,  £(!id' Carried  unanimously.  ■  ..>     .u-    ,.„!■,    -^^v:;,)-    { 

The'  andlfcorg,'  Messrs  F.  J.  Searle,.  Smithiifa^dioCpJi;i;wore  ; 
rba'ppoittted  at  a  rernuneration  of  30  guineaa.  /:..•  ■  i  ?>'■■.-■.>;•«.■■,;!,•  ' 
;  A  vote  'of  t'hattk^-  td'  tbe  ohairlnam  for  pi:e»idiiig;ish)sed  f)tb8  ', 
prdi^eediilgs.''    ■"  -'i    ■■'■■-    •-  ,;:    .jj-.,-;     i.-,:   •  .,,,    ,.     ;,  :    ,  •-   ' 

';•-■•'-  ■■<■'''_  '■■-'^' ; '  ^.1;'.;.-  .'.:;■ ;  ,,  I  .  .  ;.:.. ,,..,, —     .    ,    ,  .     ; 

!if  ,roll/r.(IiOHD6^  %ECTR^^^^     CAB  OOMPANf,  LIMITED. 

-Thfj- ordinary  genlerail  meeting  of  the  shareholders  jn  the  London  ' 
Electrtoal  Cab  Goriiijahy,  Limited,  was  -  held  on  the  6th  iiist.,  at  the  ■ 
\ye'stininster  Palace  Ifdtel,  Londoti.     -Mi-'  H.  H-.^ruHinor  presided. 
.The  secretary, (Mr  W:  Jolih  \yj9odV  Sftving  .m^4  tbenotibe  con- 
veningithe  meeting,  ,,   .'  .  ('...:„'„•/_'    '^■".'.    V-'-'   ■."-'■,,"    ' 

TheChairman  said  that  the  4ir6ator8  wrpnld  haiVe  Jilted' to.oall  ' 
the  meeting  at  an  earlier  date,  hut  it  ..\yaB  ppstponod>iA  order.  tUt^t  ■ 
they  might  present  to  the  shaiiohoHtfrs  tljBiresviUof  a  full  y^^!s 
trading,  and  also  in  order  tha-fc,  th^ey  uiight  ba  able  to-,annoui<ee  r 
that  the  new  premises  wero  completad,  and  that  tbJei  mao,)iinerV,i.'j|   '. 
making  the  electricity  was  in  full .  working,  orders     The  premises  - 
Were  now  finished,  and  the  electrical  pla,iit  and  machinery, .which  ' 
had  been  running  about  throe  weeks,  was. entirely .patisfaetpry-    As  ! 
was  explained   at   the    statutory  iMeciing,,  they.cQipmeijced  .  by 
building  twelve  cabs,  which,  haweveflyididnat  ta-jioul  tobe  petrfept  ■' 
for  their  requirements.     Some  of  :thai)eyBjiicle8.isei;e  altered- and ! 
new  ones  built,  until  the  company,  had  fcweuty-fout  ip  use..  .  Ihgse  ' 
cabs  "caught  on,"  and  were  at  oBO(*,fin,enorijic>u*d.eBJandby..t^e  i 
public.     The  board  started  a  system  of  entsring, every -coajplaint 
and  every   breakdown,  however  •  triviajy  and,   the;  r«S;Ult.  of    the 
directors'  energy  in  localising  and:r,emedying  ojU  cpinpiaiots  was 
that  they  did  not  now  have  on6-fiftietii  otthebriesijio,wjiser  troubles 
that  they  formerly  had.  -  With   regard-  to  tbe  tirps,  tbe.boardthad: 
experimented   with   six   or,  seven  xliff«reut  sorts, .  with.  inoj;e   er 
less    success, -but   he.  thought    that  jthey   liad-  Baw   hit.-..OB' one 
w'hich  would  get  them  ovir  their  tioubles.    The^makfitSiilwaeefned 
confident  about  it,  as  ttew  proposed' gU9>raateeiagt<]io.tir«  for-(iiBe 
months.      They  had'  had,'a   numbgr.-of  idispujes,  incUidiug  three 
strikes,  with  their. drivorsy  but  thingSiwere  now  ou  afiiendty.fool-. 
ing  between  them  and  the  company.  :-Jkll.  the  dHvers  iW-era  paying 
the  full  Asquith  award,  without,  any  :reduetian, 'and  he  thought  that 
was  more  than  could  ba  said  of  any- other  cab-vftrd  in  I(JadeB.,.The 
intention  of  the  board  was  in  future,  to  do  all  they  could,  to  develop 
the  private  hire  trad».  a*  ,  they  believed -that  that  .system  would' 
prove   more   profitabte  by.,iMi,ving:,wa*^  and   tear, ,  Scotland,  .Yard 
licences,  &c.     Bafofe  expressing  dissatisfaction  with  tli3  -flceounts, 
ho  mtist  ask  the  6harBholders;jlro~re»lJso:.'thep;:.erioiii»>?us  .d.ifficiulties 
the  board  had  had  to  cope  wish.-  df..6hay. :h«d;W'.s*ieeei3ded  to^tjiei 
extent  they  had  hoped,  they  had  at  lea^t  showji*:^  bsttjec;.pra(vtical! 
resultin  the  motor  industry  thanall'the  otUcr  nxoto^ieompaui^-in' 
th6  world,  although  their.capital  wassmaUieomparcd.  witttsom^.iof; 
them.     A  great  deal  had  -been  aajd  ;ab»ut,itli«  Fruticll- being  the 
pioneers  of  the  motor  industry,  but,  so  far  as  electrical  vehiei?a.\s;ere 
cbncerned,  they  were   absolutely'  tks  eopyistssr-cii.-tbis  -eoj-ftpany.! 
Speaking  of  the  troubles   thay  had,  had  in.  referenOQ  to.  electmc; 
current  and  accumulators,  he  saidithftt  ho-consideyed-the  company; 
had  been  very   unfairly  treated  by  the  London   KlQetriq.  Supply:; 
Corporation.       Possibly 'they-iaight,. have- won^.aftur  a;  law-isuit,: ' 
but  the  board  di'd  not' wVsh'itoemliar-k.an  aiuy  sue-h  ooursc.  .-Haw-'  ■ 
ever,  the  board  hiid  giveti,  notice  t(it9ri»i»at©  their,  agroeiuaatvithl' 
ttait  company,  and  thiy  liad  laid  dowtnan  instaHaJtion.foKsaauuisHc-' 
t'uring  their  oww :electricity;.wbicJa  wasiiKjN?  cpstittg  tbcnLWs  than 
a'  quarter  of  what  it  formerly  did. :  i  The  boardi  w«re:giWng attejitionj 
to  a  scheme  forhiring  acoumulatorsi-ait  pa'a«ticallytho  same -coat,  as' 
that  which  maintenance  alone  now!  amoniifced  to.   By.doing  this,  the- 
sum  standing  in  the  balance-sheet  as,":contiQgentlinbtJitiea  "  would  i- 
hi  decreased,  and  the  company,  would -be- placed  in  the  possession  of| 
more  working  capital.     After  contmsntiing  ou  saMejral.itjin-;  iu  the  ; 
balance-sheet,  and  statiiigithdt  it  was  proposed^ shwWy,  to  intkc  an', 
isstae  of  £12,000,  in.5  per  cent.  dob»i!Uiures,tlie-.<}haitman.reinwked:  i 
that  the  loss  shown  in  the  accoMnts,  of  £6,000',-»lthQu.gh  referred  to 
as  a  trading  loss,  must  nob  bedoakod  upon  ijuijein'that  light.    'Xko- 
balance'-shcct   covered;  a  -perit'd,  «f  :20  moiltjis.-a'.id  all  the  loaves 
which  they  had  sustained  in  connoetion  with  construction,  oxperi-. 
ments,  &c.',  had  occurred  .during  thati tirn'e.  •  No  one  could-deplore; 
the  unsatisfactory  results  sliswn-  more  than  the  director*,  but  the^ 
board  believed,  as  they  liad  every  reason  to  dp,  from  investigations' 
made  at  the  time,  that  the.  stiateraiyt?  in  thR  pi'.o.sp,eoti,i4  would  be' 
realised.  Wliat  they  did  'hot  Icil'bw'  Wei'e  the'mrtny  fact!!  sirtceacquired; 
from  running  electrical  cabs  5G;inilesa  day  for  acarly  twO' years." 
The  directors  had  done  thoir  very  best  in  the  interest  of  the  com-j 
party.     Ho  was' as  certain  as  he  was  when  .the,  canipany  was  first, 
formed  that  electrical  traction  was  tho  future  motor  power  for  tradC' 
vehicles.  •  This  company;  as  apioneer.cimpany,  had'  naturally  had, 
difficulties    to  contend   against;    but    thoir'  expenses    wore  now,' 
ftnorinoilsly'H!8uc9d,  and  the-boMd  confidently  believe  that  \Vhen'' 
ttey'  met  t ha  shareholders  next  ;year  they  would  bo  able  to  show  a 
far'  tetter^  rosHttthaiV  they  did  that  day.     He  concluded  by  rnQving*! 
'the  adoption  of  thn  reporc  ■  •    '  •  -i     '■' 

■  -The  Hon:  Tiaginald' BroBghamsecdndad  the, motion.  .  'r  .,  ,  ■  <  i' 
"  Stf  Green  sft'id 'he  thdiight  the  report  was  one  of  the  in:)36  disa^-;'. 
■jiointing  thatiit  httd  e<Ter  been  his' lot  to  receive.  It  was  now  a  i 
little' b*«i-  two  years  since  theprospaotus  was  issued  in  which  figured; 
were  giveh  Bhowiog  tliat' on  the  bftsi*  of  only  320  c«l>3;  there  would  \ 
bfta;ii''ft'i^nrt«l'iJrO*(t  of  £38,446.  Now,  after  a  lapso  of  two  years; - 
duritig  <\hleh  time  the  shftroholders  had  never  been  called  together,: ; 
'exI-epB-Biftihe  statutory  meeting,  thoy  had  accouiits  placed  before^ 
theih  aXhi'l'Ht'itig  a  lofes  of  £6,000.  "There  was  nothing  in  the  roport,ij 
nor  inthc  femarks  of  tho  chaimiaii,  which  Boomed  to  him  fairly,  toj '■ 
acti^urtt'foi-thtlit  dinastiwlR  rdsultv  /•■  !:.;/':.  -:...:  ;:  ,  .,',,  v;  jj 
A  Shareholder  obnervbd  that  so  fdr  aa'-ha  could' make  out 'from!  i 

-    - '•"--  ■'•'       '-"------  -'  '    •  -■:-.••■'       ^ 
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Bgures  supplied  to  him  their  oab3  had  bseii  earning  at  the  rate  of 

10s  a  day  each. 

■    MrFordhara  asked  what  was  tho  directors"  qualification. 

After  some  further  discussion,  the  Chairman,  in  reply,  stated  that 
he  agreed  with  Mr  Green  as  to  the  report  baing  disappointing,  but 
he  had  tried  to  explain  the  circumstances  which  had  led  to  that 
result.  The  estimated  profits  were  based  upon  the  report  given  to 
them  by  the  greatest  authorities  on  electrical  work  in  the  kingdom. 
The  board  satisfied  themselves  that  those  figures  were  perfectly 
correct",  and  they  had  no  reason  to  doubt  their  correctness  at  the 
present  time.  Their  loss  was  caused  bv  the  troubles  they  had  had 
■with  their  tires  and  other  things.  The  company  had  71  cabs  at 
present  running,  but  he  hoped  by  January  16  there  would  be  several 
more.  In  the  first  place,  they  paid  their  drivers  6s  per  day,  but 
that  arrangement  did  not  work  satisfactorily,  and  at  the  present 
time  the  cabs  were  hired  from  them  at  12;;  2jd  per  day.  The 
qualification  of  the  directors  was  500  shares  each,  or,  together, 
2,500,  whereas  the  aggregate  holding  of  the  board  was  over  8,000 
shares. 

The  resolution  was  then  put  and  carried  unanimously. 

The  retiring  directors,  Mr  H.  H.  MuUiner  and  the  Hon.  Reginald 
Brougham,  were  re-elected,  Messrs  Monkhouse,  Stoneham,  and  Co. 
were  re-appointed  auditors,  and  a  vote  of  thanks  to  the  chairman 
and  directors  concluded  the  proceedings. 


CRISP  AND  COMPANY,  LIMITED. 

Au  extra-ordinary  general  meeting  of  the  shareholders  in  Crisp 
and  Company,  Limited,  was  held  on  the  7th  instant  at  the  com- 
pany's premises,  Hollnway  Hall,  HoUoway-road,  N.,  for  the  purpose 
of  considering  and,  if  approved,  passing  a  resohition  increasing  the 
capital  of  the  comp;iny  to  £163,000  by  the  creation  of  40,000  new 
ordinary  shares  of  £1  each.  JIc  Frederick  Crisp,  J.P.  (the  manag- 
ing director)  presided. 

The  secretary  (Jlr  Harry  Beale)  having  read  the  notice  convening 
the  meeting, 

The, .Chairman  said  :  Gentlemen, — The  directors  have  called  you 
together  •  to-day  to  recommend  to  you  this  new  issue  of  shares, 
because  tliey  have  confidence  in  the  increasing  needs  of  the 
business.  I  am  the  largest  shareholder,  and  I  desire  to  say  that  I 
have  entire  confidence  in  the  future  of  this  business,  and  my  best 
endeavours  will  ;b3  given  to  ensure  its  success.!  The  proposed 
market  ,has  always  been  in  the  view  of  the  directors,  and  they 
now  believe  that  the  time  has  come  to  carry  out  the  work. 
The  additional  capital  is  required  for  the  purpose  of  meeting 
the  nece-sary  outlay  in  connection  wiih  such  scheme,  and 
also  for  providing  for  part  of  the  expenditure  on  the  newly- 
acquired  premises,  as  well  as  for  furnishing  funds  for  the  exten- 
sion of  existing  departments  and  further  developing  the  com- 
pany's business.  The  new  shares  will  be  offered,  in  the  first 
instance,  to  all  the  shareholders  for  the  time  being  in  proportion 
to  their  holdings,  and  I  sincerely  trust  there  will  be  no  diflf  ranee 
of  opinion  on  the  resolution,  and  that  that  unanimity  which  has 
always  been  so  noticeable  in  our  previous  meetings  may  be  shown 
to-day.  I  have  now  to  move  the  following  resolution  :  "  That  this 
meeting  hereby  sanctions  the  increase  of  the  capital  of  the  ompany 
to  £163,000,  by  the  creation  of  40,000  new  ordinary  shares  of  £1  each, 
to  rank  equally  with  the  original  ordiiiary  sh.ir3s  of  the  company, 
and  to  be  issued  at  such  time  or  times,  and  in  such  manner  and  at 
such  premium,  and  generally  upon  such  terms  as  to  the  directors 
may  seem  expedient."  Before  putting  this  resolution,  however,  I 
shall  be  glad  to  know  if  there  are  any  questions  which  any  share- 
holder may  de.ire  to  ask. 

Mr  Jonas  Smith  seconded  the  re33lution.. 

Mr  Chamberlain  asked  what  the  nature  of  the  markat  would  be. 
Mr  G.  C-  Smith  wished  to  know  whether  the  new  premises  would 
extend  beyond  the  area  shown    in  the  plan  issued  with  the  pros- 
'  pectus.        ,  ".!■.., 

Mr  Needham  inquired  whether  the  chairman  was  going  to  give 
the  shareholders  any  further  information  upon  tha  subjeei  before 
■  the  meeting.  He  wished  to  know  the  price  at  which  the  new  shares 
were  going  to  be  issued. 

The  Chairman  :  At  a  premiqm,  mqst  decidedly. 
■■    Jlr  Needham:  Are  you  going  to  tell  us  at  what  premium? 
The  Cha,irman  :  I  will  answer  that  presently. 
Mr  Needham  said  he  did  not  want  to  throw  cold  water  upon  the 
matter,   but   it  appeared  to  him  that  £40,000  was  a  large  sum  of 
money  tor  the  purpose  indicated.     The  original  prospectus  said  :  — 
"The  working  capital   of   the   companv,   amouating.  inclusive    of 
stock,  to  considerably  oyer  £40,000,  will  b3  amply  sufficient  for  the 
requirements  of   the   business,"   and   lower  down  you  say  you  are 
gpmg  to  acquire  this  market,  and  that  you  will  have  ample  means 
with  which  to  do  it. 

The  Chairman  :  Does  it  siy  that,  Sir? 

MrNeedhasi:  Yes.  "The  necessary  premises  for  effecting  tlie 
openmg  are  mcluded  in  the  purchase,  and  they  will  be  removed  so 
as  to  form  the  entrance  to  the  market.  T;.e  cost  of  this  alteration 
on  the  premises  describsd  will  not  exceed  £1,000,  whiUt  the  addi- 
tional profit  to  be  derived  in  consequence  from  the  in- 
creased sales  is  estimalcd  by  I\[r  Crisp  to  be  at  least  £2.500 
per  annum."  It  appeared  that  the  directors  had  done  nothing 
■m  the  matter  of  the  market  np  till  now,  but  why  they 
should  want  £40,000  ho  could  not  tell  ;  that  was  equal 
to  another  third  of  the  paid-up  capital,  and  to  keep  up  the  dividend 
they  ^vere  now  paying  it  would  mean  that  they  would  have  to  in- 
crease their  trade  very  enormously. 

Mr  Pearson  asked  what  portion  of  the  £40,000  was  to  be  expen- 
ded upon  new  premises,  Dc.lhe  erection  construction  and  fnrnishiDg 
thereof.   ,,,.,',. 

Mr  Strange  desired  to  be  informed  whether  tlio  directors  had 
.considered   the  advisability  of,  raising  money  by   issuing  further 


debenture  stock  ot  preference  shares.  If  such  means  were  adopted 
of  raising  the  further  capital,  tha  annual  cost  to  the  company  would 
be  far  less  than  if  they  issued  ordinary  shares. 

The  Chairman,  in  reply,  said  that  the  market  would  supply  such 
things  as  provisions,  meat,  fish,  broad,  and  so  on— he  could  scarcely 
say  what  at  the  present  moment,  but  the  shareholders  might  tiki 
it  that  it  would  ba  a  general  'markei.  With  regard  to  the  question 
as  to  whether  the  premises  would  extend  beyond  the  present  block, 
he  might  say  they  were  already  negotiating  for  some  houses,  and, 
in  fact,  they  had  bought  some  houses  beyond  the  block  at  present 
in  existence.  Regarding  what  Mr  Pearson  had  said,  he  was  baund 
to  tell  them  that  the  first  idea  which  the  directors  hid  of  the 
market  was  a  very  different  one  from  the  idea  upon  which  they  were 
now  proposing  to  work.  Tiiey  had  had  the  market  in  view  for  a 
long  time,  but  to  carry  it  out  in  the  way  they  first  proposed  would 
not  be  very  effective,  nor  would  it  be  so  lasting  as  the  market 
which  they  were  now  about  to  establish.  They  wanted  to 
do  the  thing  pronerly,  and  to  make  the  market  a  permanent  affair. 
In  addition,  they  were  intending  to  make  certain  alterations 
to  the  interior  of  their  ordinary  business  premises  quite  apart  from 
the  market.  Then  there  was  a  question  as  to  the  money  that  was 
required.  It  must  be  understood  that  extra  stocks  would  have  to 
be  provided,  and  that  meint  that  there  would  have  to  be  a  ready- 
money  outlay  in  order  to  get  full  advantage  in  the  way  ot  dis- 
counts, &e.  One  gentleman  had  said  that  debenture  stock  or  pre- 
ference shares  might  be  issued.  Well,  although  they  were 
strengthening  the  debentures  am'  the  preference  shares,  they  wore 
also,  he  considered,  strengthening  their  ordinary  shares,  and,  as  a 
matter  of  fact,  the  ordinary  shareholders  would  benefit  as  much  by 
this  increased  capital  as  any  ot  the  other  holdefs.  The  issue  of 
debentures  would  be  of  no  advantage  to  them,  and,  moreover,  they 
would  have  to  get  the  consent  of  the  present  debenture  holdprs. 
He  considered,  as  the  holder  of  a  large  number  of  ordinary  shares, 
that  they  would  ba  benefiting  themselves  maro  than  any  other 
holders  by  adopting  the  present  proposals. 

The  motion  was  then  put,  and  carried  with  only  one  dissentient. 
The  Chairman  thanked  the  shareholders  for  the  practical 
unanimity  with  which  they  had  passed  the  resolution,  and 
expressed  the  hope  that  they  would  hive  ra.ison  to  be  thoroughly 
satisfied  with  what  they  had  done  at  that  meeting.  He  could  only 
say  that  his  great  desire  would  always  be  to  most  the  wishes  ot  the 
shsreholders. 

Mr  Needham  said  the  chairman  had  not  told  the  mooting  at 
what  price  the  new  shares  were  to  be  issued. 

The  Chairman  replied  that  he  thought  that  would  have  to  be  left 
to  the  directors  for  the  present,  until  they  had  got  their  scheme 
ready. 

The  Solicitor  (Jlr  Alfred  R.  Gery)  said  it  would  be  almost  impos- 
sible to  fix  any  price  at  the  present  moment,  beoau-,e  they  did  not 
know  what  the  market  conditions  would  be  when  they  mig'jt  come 
to  make  the  issue. 

Jlr  Thorn TS  Novell  preposed  a  vote  of  thanks  to  the  chairman  for 
the  able  manner  in  which  ho  had  onducted  the  meeting  and  for  the 
explanation  which  ho  had  given  th^m.  The  comoany  had  piidgood 
dividends  every  year,  and  he  (the  speaker),  and  no  djubt  the  other 
shareholders,  looked  forward  to  a  repetition  of  them.  He  thought 
they  would  certainly  get  as  gojd  divid-ends  in  the  future  as  they 
had  had  in  the  past.  It  was  proposed  to  supply  a  want  which  was 
very  greatly  felt  in  theneighbe  ■rheod— namely,  of  a  general  market 
where  people  could  do  their  shop;)ing  in  one  spot  and  buy  every- 
thing they  needed— and  he  regirded  the  step  which  the  shire- 
holdern  had  taken  tint  day  in  sanctioning,  the  resolution  as  a  very 
wise  one. 

Mr  C.  C.  Smith  seconded  the  motion,  and  it  was  carried  with 
acclamation. 

The  Chainnin  briefly  acknowledged  the  compliment,  and  said 
he  thoroughly  appreciate!  the  confideaoo  which  the  sharoholJers 
h.nd  shown  in  the  beard. 

The  proceedings  then  terminated. 


BULAWAYO     SYNDICATE,     LIMITED: 

The  annual  ordinary  general  mooting  of  the  shareholders  in  the 
Bulawayo  Syndicate,  Limited,  was  held  on  the  8uh  iist.,  at  Win- 
chester House,  Old  Broad-street,  London.  Sir  George  W.  R.  Camp- 
bell presided. 

The  secretary  (Mr  W.  Milne)  having  read  the  notice  convening 
the  meeting. 

The  Chairman,  after  congratulating  the  shareholders  on  the 
amalgamation  with  the  S.dukwo  Company,  stated  that  they 
possessed  at  the  end  of  last  October,  in  addition  to  valuable  mining 
claims,  areas  of  land,  and  building  sites  in  Bulawayo  and  in 
Victoria,  assets  to  the  v;iluo  of  £53,216,  consisting  ot  cvsh.  Govern- 
ment and  railway  bonds  and  djbentures,  machi'iery,  plant,  liv3 
stock,  and  shares  in  good  companies.  The  shares  were  set  d  jwn  at 
cost  price,  exeepting  the  52,934  shares  in  the  United  Rhodesia  Goldl 
Fields,  which  had  been  v.ilued  at  only  lO.s.  The  other  assets  shown 
in  the  ba'ance-sheet  under  the  ho.iding  of  "  properties,  claims,  and- 
mining  rights"  had  cost  them  up  to  the  date  of  the  report  £59,387 
—  I  very  moderate  sum  considering  that  those  jn-operties  had  all 
bean  carefully  selected.  The  item  on  the  credit  side  Of  the  balance-, 
hheeto£"loau  and  interest  to  the  Confidence  Reef  Development- 
Company"  was  secured  by  the  Confidence  mine  and  inacliinery. 
As  regarded  their  accounts  and  schedules,  with  the  exception  that 
the  authorised  capital  now  stood  at  £200,000  instead  of  at  £150,000' 
they  bore  no  reference  whatever  to  the  cash  and  assets  since 
acquired  from  the  .Sclukwe  Company.  The  amalgamation  with 
that  company  had  now  been  fully  completed,  and  he  lidievad  that  it 
was  thoroughly  to  the  advantage  of  b.ith  companies.  The  Bulawayo 
Syndicate  had'now  a  nominal  capital  of  £200,000,  of  which  shares  to 
the  amount  of  about  £176,500  would  be  issued,  and  the  balance  would 
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he  held  in  reserve,  while  their  assets,  including  those  taken  over 
from  the  Selukwe  Company,  were  as  follows ;—  Cash  and  other 
liquid  assets,  over  £50,000 ;  United  Rhodesia  Gold  Fields,  over 
50,000  fully-paid  £1  shares  ;  Confidence  Reef  Development  Com- 
pany, 12,333  fully-paid  £1  shares,  being  over  four-fifths  interest  in 
the  property:  Williams's  Consolidated  Buildings,  Limited,  2,800 
£1  shares,  18s  paid ;  their  mining  claims,  over  450,000  acres  of  laud, 
three  town  stands  in  Bulawayo  and  four  in  Victoria,  .",nd  sundry 
other  interests.  The  most  successful  of  the  South  African  com- 
panies had  been  those  with  a  good  cash  balance  to  secure  bargains 
and  to  develop  their  properties,  while  those  which  had  languished 
or  collapsed  altogether  had  been  those  which  had  been  without 
Sufficient  money.  If  they  valued  their  450,000  acres  of  land  at 
2s  6d  an  acre  it  worked  out  at  over  £50,000.  In  their  report  it  was 
stated  that  the  number  of  claims  possessed  by  the  syndicate  before 
the  amalgamation  was  931,  but  this  was  a  mistake.  The  total 
should  have  been  843,  so  that,  adding  the  claims  taken  over  from 
the  Solukwe  Company,  they  now  possessed  a  total  of  over  1,023 
claims,  which  were  situated  in  the  Belingwe,  Gwelo,  Sslukwe,  Loma- 
gunda,  and  other  favourite  districts.  Of  their  claims  most  work  had 
heen  done  on  the  Confidenca  RL=ef,  in  the  Bslingwe  district,  and  on 
the  Eagle  Reef,  in  the  Shangani  district.  The  Eagle  Reef  was  situated 
about  50  miles  north-east  of  Bulawayof  <ind  development  was  b^ing 
proceeded  with  which  they  trusted  would  justify  their  having  the 
property  floated  as  an  independent  mine.  The  Confidence  Reef 
had  been  actively  worked  upon  from  the  beginning  of  this  year,  and 
latterly  the  work  had  been  going  on  night  and  day  in  order  to  bring 
the  mine  sufficiently  forward  to  warrant  the  erection  of  a  crushing 
mill.  He  was  quite  hopeful  regarding  the  outlook  of  their  company 
and  of  Rhodesia  generally.  The  labour  prospects  had  improved, 
the  rinderpest  had  passed  away,  and  the  country  was  baing  re- 
stocked with  cattle.  Food  and  the  necessaiies  of  life,  and  dynamite, 
had  bacome  much  cheaper,  and  would  continue  to  b^come  so  as  the 
railways  and  roads  were  .pushed  on.  A  better  feeling  was  growing 
between  the  British  South  Afiiea  Company  and  the  subsidiary 
companies,  and  the  former  were  learningmore  to  recognise  that  the 
more  they  worked  together  the  better  it  would  be  for  the  welfare  of 
all.    He  concluded  by  moving  the  adoption  of  the  report. 

Mp  liobert  Williams  seconded  the  motion. 

The  resolution  was  carried  unanimously,  without  discussion. 
^  The  directors  were  voted  £1,000  as  remuneration  for  their  ser- 
vices  for   the   j-ear   ended   October    31st    last,    and    the  '  retiring 
directors  and  auditqrs  having  been    re-elected,    the  proceedings 
terminated  with  the  usual  Vote  of  thanks  to  the  chairman. 


JOHANNESBUEG  GOLD  FIELDS,  LIMITED. 

1  The  ninth  ordinary  general  meeting  of  the  shareholders  in  the 
.Johannesburg  Gold  Fields,  Limited,  was  held,  on  the  7th  instant, 
at  Winchester  House,  Old  Broad  street,  London,  Mr  R.  A.  Tiessen 
(the  chairman  ol  the  company)  presiding. 

The  secretary  (Mr  George  Christie)  having  read  the  notice  calling 
the  meeting,  and  the  directors'  report. 

The  Chairman  pointed  out  that  during  the  past  two  years  affairs 
in  the  Transvaal  had  been  in  a  very  depressed  and  stagnant  con- 
dition. It  was  natural,  therefore,  that  this  company,  not  being  a 
gold-prcducing  concern,  should  have  suffered  during  that  period. 
But  for  the  depression  which  had  existed  in  the  Transvaal  they 
might  have  turned  their  Rietfontein  estate  into  b'jildiug  plots. 
However,  a  country  which  produced  one-third  of  the  total  gold 
output  of  the  world  could  not  be  kept  down  for  ever,  or  even  for 
long,  and  a  revival  must  set  iu  soon.  In  the  meantime  the  directors 
had  been  fortunate  enough  to  consolidate  the  position  of  the  com- 
pany, and  ho  might  almost  say  the  past  year  had  S3en  the  most 
impartant  change  in  the  state  of  their  affairs.  They  had  not  only 
boen  able  to  meet  their  last  remaining  liability,  but  to  anticipate  a 
part  of  it,  and  thus  eife.-^t  a  saving  of  over  £700.  They  had  done  it 
by  engaging  a  part  oithoir  holding  in  Cinderella  Deep  shares,  and  done 
it  in  such  a  way  that  they  could  not  b.")  called  upon  to  pay  back  the 
advance  of  £10,000,  a  fact  which  ia  thiir  present  position  ou'}- 
wcighed  every  other  consideration.  Tliey  must  remember  that  in 
I'obruaiy  last  they  had  to  prepare  for  this  liability,  the  value  of 
Transvaal  properties  was  exceedingly  low,  and  very  few  people  felt 
inclined  to  lend  money  to  a  weak  and  non-productive  Transvaal 
company.  The  directors  had  gone  during  the  last  few  years 
with  this  company  through  many  anxious  mamonts,  a"d 
they  werj  extremely  loath  to  riik  the  very  existence 
of  the  company,  after  having  rescued  it  from  numerous  perils,  by 
crealiiig  a  mortgage,  whicli  at  due  date  might  find  themface  to  face 
with  the  impossibility  of  raising  tbe  money  elsewhere.  They  were, 
thereti.re,  extremely  glad  wlien  the}'  found  a  way  out  of  it,  which 
sitill  left  the  property  unencumbered  either  by  mortgage  or  doben- 
t  irc^.  i  iiCLlioct  of  that  transaction  wouldbethatif  theoptionsover 
50,000  I  1  their  Cinderella  shares  was  exercised  in  February  next, 
abxtt  which  thero  existed  to-day  vpry  little  doubt,  their  comp.my 
would  lind  itstlf,  a'tir  paying  l)3ck  the  advance,  with  an  avaiialils 
working  capital  of  nearly  £40,000.  They  would  then  Iwve  25,000 
('indcrella  sharf s  le.'t.  Should  tjnything  unforeseen  hippen 
_  li3t«eeii  no'.V'and  FebiuaVy  next  they  hid  the  right  to  liquidate 
this  advance  of  £10,C06l)y  abandoning  a  limited  numbsr  of  these 
50,000  shares.  But  there  was  a  reasonable  prospect  of  finding 
ih'jin.sclves  next  year  in  possession  of  ample  funds  to  conduct  iheir 
1)  1  iiiesson  vcrydiCtercnt  lincstothosofoUow<d  hitherto.  Inthefirst 
place,  they  wou!4tako  their  plantalions  in  band.  Thoy  had  bsjii  in 
hopesof  telliiig  this  tummcr  a  number  of  trees  at  a  remunerative 
pric»,  bnt  thepicvailing  stagnation  in  Johannosburgprevented offers 
froth  coining  in.  Th'iy  h'ld  about  503^000  of  these  trees,  and 
the  valine  pat  npon  them  18  months  ago  was  £150,00).  ■  Tbera  Was 
one  point  he  must  mention  m  connection  with  their  plantations, 
and  thit  was  that  they  could  not  cut  diwn  the  wh-jlo  500,000  at 


once,  and  have  done  with  them.  On  the  eoritrary,  they  would  be 
in  the  nature  of  an  annual  revenue  to  the  company,  and  as  they  cut 
down  50,000  or  more  per  year,  in  six  ov  sijven  years  the  new  trees 
would  have  grown  again  on  the  old  roots,  thus  giving  them  con- 
tinuous work  and  a  continuous  revenue.  For  that  purpose  they 
intended  to  arrange  for  a  special  organisation  on  the  Rietfontein  pro- 
perty, and  with  the  money  they  hoped  to  Tiave  in  hand  next  year, 
■they  would  take  part  with  other  firms  in  standing  in  the  develop- 
ment of  such  properties  in  South  Africa  as  were  likely  to  give  f,Jod 
results.  In  doing  so  they  would  justify  the  n%mo  of  their  com- 
pany, wbichit  had  taken  them  all  these  years  to  rehabilitate.  The 
chairman  then  referred  in  detail  to;  the  accounts,  pointed  out  that 
the  assets  of  the  company  were  p"etty  welt  feoured,  and  concluded 
by  moving  the  adoption  of  the  report  and  ba'a  lee-sheet. 

Mr  M.  S.  Vanderbyl  seconded  the  resolution,  which  was  carried 
unanimously,  without  comment. 

Mr  P.  Comis'.;ey  was  then  re-elected  a-  director  of  the  company, 
and  the  auditors,  Messrs  Cooper  Brothers  and  Go.,  were  also 
reappointed,  and  a  vote  of  thanks  to  the  chairman  and  directors 
concluded  the  proceedings. 


ASSOCIATED    GOLD  MINES   OF  WESTERN  AOBTRALU,  LIMITED. 

The  fourth  ordinary  general  saee^ting  of  sharehplders  in  the 
Associated  Gold  Mines  of  Western  Australia,  Limited,  was  held  on 
the  9Lh  instant  at  Winchester  house.  Old  Broa4  street,  London, 
Mr  James  Judd,  chairman  of  th'e  company,'  presiding. 

The  secretary  (Mr  K.  F.  Tremayue)  having  resiid  the  notice  con- 
vening the  meeting,  .     ' 

The  Cbairmm,  i.i  moving  the  ado{)tiou  of  tha  report  and 
accounts  and  a  final  dividend  of  2s  a  share  on  the  capital  of  the 
company,  said  that  some  12  months  ago  it  was  his  privilege  to  pre- 
side at  a  meeting  of  the  company  when  its  position  was 
largely  a  question  of  hope.  They  then  knew  a  good  deal  about 
the  mine,  but  they  had  not  demonstrated  its  oapibilities 
and  possibilities.  From  the  knowledge  which  they  possessed, 
and  which  was  to  some  extent  peculiar  to  themselves, 
they  believed  that  they  had  one  of  the  finest  mines  in 
Western  Australia.  To-day,  he  was  glad  to  say,  they  met  under 
different  ciroumstanoes  altogether,  and  they  were  able  to  congratu- 
late themselves  that  it  was  not  now  a  question  of  expectation,  but 
one  of  knowledge  and  fact  :  that  whilst  they  hoped  for  great  things 
in  the  past ,  they  had  realised  great  things  in  the  twelvemonths 
which  had  since"  elapsed.  He  would  mention  a  few  things  which 
would  show  that  they  were  justified  in  entertaining  this  view  of  the 
situation.  They  would  remember  that  the  production  from  their 
mnesfortho  year  ending  .August,  1897,  amounted  to  6,040  ounces 
go'd,  of  a  value  of  £24,000.  This  was  some  indication  of  the  value 
of  the  mine.  At  the  same  time,  the  wiser  men  among  them,  and  the 
directors  with  their  knowledge  of  what  was  in  the  mines,  believed 
at  that  time  that  their  mining  property  was  a  great  ono.  At  that 
time  the  shares  of  the  csmpany  were  quoted  at  a  little  under 
£4,  and  he  then  ventured  to  say  that  they  wore  worth  £S.  As 
a  mxtter  of  fact  he  was  glad  to  say  that  at  the  present  tijno  they 
stcol  at  £6  in  the  market,  and  he  ventured  to  say  that  they  wero 
worth  £12.  Possibly  some  of  them  might  differ  from  this  view, 
bit  he  would  ask  them  to  remember  that  some  had  also  differed 
from  him  when  on  an  earlier  occasion  he  had  said,  whan  tbe  shares 
were  standing  at  £4,  that  they  were  worth  £8.  As  to  the  produc- 
tio.i  during  the  year  just  closed,  he  was  glad  to  say  that  it  had 
a'.vanced  from  the  6,040  ounces  which  had  been  gained  during  the 
p  -eceding  year  to  42,612  ounces,  valued  at  £93,000.  They  all  knew 
t  le  great  advance  which  had  taken  place  in  the  general  production  of 
Western  Australia,  hut  sines  their  interest  in  the  questioii  wa,s 
more  special  than  general,  they  naturally  wished  to  lay  special 
e  nphasis  upon  theincreaso  which  had  taken  place  in  t'leir  own  output. 
.He  would  remind  them  that  those  who  had  originally  investdd  £1,000 
in  the  company  had  nov/  a  holding  .  wo,rtli  £7,p00,  Tijey  Ht.ould 
also  remember  that  from  the  subsidiary  corti^a'"'""  "•.  %  had 
obtained  some  40  per  cent  ,  and  further  that  they  haa  paid  £10  in 
cash  b3.sides  the  dividend  which  they  Were  about  to  receive.  It  ^ 
would,  moreover,  bo  interesting  to  them  to  know  that  they  hftji  ' 
spent  nearly  £150,000  among  the  labourers— ha  did  hot  mean  the 
administration  generally  of  this  great  company,  but  those  who  had 
dugged  and  delved  for  the  shareholder.?,  and  who  hada'lded  to  their 
prosperity.  In  addition  to  this  they  had  spent  another  £150,000  on 
some  of  the  best  machinery  evei;  erected  in  Western  A^ustralia. 
Beyond  question  they  had  the  finest  m:vchinery  for  the  purpose  of 
gold  getting  and  extracsion  in  the  best  possible  way  of  any  company 
on  the  field,  and  ho  believed  that  they  would  be  able  wisely  and 
well  to  spend  another  £100,000  in  further  machinery,  iu  order  that 
they  might  have  everything  that  might  be  necessary  not  only  for  ^ 
producing  gold  in  the  ordinary  way,  but  also  for  doaUpg ' 
with  the  refractory  ores  which  had  bseri  Such  a'  ^ijmIo  ,  and 
difficulty  to  thoso  who  had  'delved  in  those  romoto  pli^cos. , 
Th>y  should  then,  when  thoy  had  their  siholting  wotlfs ' 
ere  ;tod  and  completed,  have  a  plant  equal  in  po.ver  to  300  head  of  ' 
stimps,  aiid  this  time  was  not  far  cff.  Thoy  wore  assured  in  a 
reemt  communic  t  m  that  by  th?  eail  of  Ma,rch  next— ho  would 
rather  go  a  little  farther  than  that  time  and  sav  the  end  of  April— 
the  wholfe  of  this  marvellous  machinery  would  bo  at  work,  p.ro- 
d  icing  for  them  a  return  which  would  absohitol^  a,3lonish  them. 
AUuditig  to  sohia  criticisms  which  had  baoii  pis.sed  upon  the 
manager,  Mr  Irwin,  the  Chairm-H  said  that  after  the  fullest 
investigation  by  the  board,  thoy  had  coiiio  to  the  c'oncluaio.n  that 
no  better  <ind  no  mere  honest  man  Could  be  found  to  manage  their 
property.  Having  referred  to  the  retirement  from  Ihe  board, 
owing  to  ill-health,  of  Mr  Brookthan,  tlio  spaakor  reu»ariied  inci-  ^ 
dentally  that  nearly  one-half  of  the  shares  of  tho  company  wdfe 
held  in  Australia,  and  proceeded  to  d3,'\l  wilih  'I'e  '  fiitur^  of 
th*   enterprise.    AS  he   had   already   toiyi    them,   Vflthin  ii    fewf 
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months  they  would  have  machinery  equal  in  power  to  300  head  of 
stamps,  and  with  regard  to  the  capacity  of  the  new  mill  he  would 
refer  them  to  the  excellent  report  of  Mr  George  Brookman  in  which 
he  put  the  capacity  of  the  complete  mill  at  24,000  ounces  of  gold 
per  month.  Taking  that  at  20,000  ounces  they  would  be  woith 
£78,000  per  month,  "r,  in  round  figures,  a  million  sterling  per 
annum.  Deducting  25  per  cent,  for  expenses — a  very  liberal  allow- 
ance— this  would  leave  £602,000  for  dividends,  or  about  130  per 
cent,  on  the  present  capital  of  £450,000.  This  calculation  did  not 
include  the  ore  to  be  shipped  to  the  smelting  works  at  Premantle, 
as  to  which  it  was  ditticult  to  arrive  at  any  approximate  estimate. 
Assuming  that  they  shipped  2,800  toes  per  month,  and  taking 
the  value  at  3  ounces  per  ton—  a  calculation  which  was  very 
modest,  seeing  that  for  some  already  shipped  they  had  realised 
8J  oimces  per  ton— this  would  be  equal  to  £33,600  per  month. 
Deducting  the  expenses— £3  lOs  per  ton— they  had  a  net  balance 
of  £23,800  per  month,  or  £285,600  per  annum,  equivalent  to  a  fur- 
ther dividend  of  over  60  per  cent.,  while  the  costs  of  working  would 
be  reduced  as  soon  as  they  themselves  were  able  to  deal  with  their 
own  difficult  ores  by  smelting.  In  passing  to  deal  with  the  balance- 
sheet,  the  chairman  said  that  the  directors  had  not  thought  it 
advisable  to  allow  the  sums  of  money  committed  to  their  charge  to 
lie  idle,  and  as  the  result  of  the  use  they  had  made  of  it  they  had 
been  able,  by  the  wise  and  judicious  use  of  the  money,  to  meet 
nearly  all  the  charges  of  the  Londor  oTc  ',  is  also  the  payment  of 
the  directors'  fees.  The  use  they  had  made  of  this  money  was  of 
such  a  character  as  to  enable  them  to  realise  it  at  a  moment's  notice. 
Ill  tlie  year  to  come,  theyproposed,  without  committing  themselves 
to  any  definite  statement  on  the  point  to  pay  frequent  dividends. 
Acting  in  the  light  of  past  experience  they  intended  to  divide 
among  the  shareholders  the  whole  of  the  revenue  to  be  derived 
from  the  mine,  and  if  it  should  become  necessary  in  the  future  to 
issue  a  furUier  50,000  shares,  they  had  the  power  to  do  so.  Should 
the  £50,000  be  issued  they  might  rest  assured  that  they  would  be 
placed  in  the  market  at  a  substantial  premium.  The  Chairman, 
in  concluding,  referred  to  the  constitution  of  the  board,  respecting 
which  many  suggestions  had  been  made  to  them,  and  although  he, 
personally,  was  disposed  to  believe  that  the  present  directorate 
combined  in  their  persons  all  possible'  qualities  of  excellence  in 
supplying  the  vacancy  caused  by  the  retirement  of  Mr  Brookman, 
they  would  have  regard  to  any  special  qualification  which  might 
be  at  present  lacking  on  the  boardof  the  company. 

Mr  R.  B.  Tetley,  in  seconding  the  motion,  laid  especial  emphasis 
on  the  high  excellence  of  the  management  and  the  unique  value  of 
the  plant,  which  he  maintained  was  the  largest  and  best  plant  in 
the  southern  hemisphere. 

Mr  Ballard  criticised  the  action  of  the  board  in  advancing  to  any 
company  a  sum  of  over  £100,000,  and  said  the  shareholders  had 
some  idea  as  to  whom  the  money  had  been  advanced.  They  were 
not,  he  pointed  out,  a  loan  agency,  but  a  gold  mining  company. 

Mr  Sims  maintained  that  the  board  ought  not  to  have  power  to 
advance  money  in  the  way  they  had  done.  He  thought  the  share- 
holders should  be  clearly  informed  as  to  who  had  had  the  money, 
and  on  what  security  it  had  been  lent. 

Mr  Horatio  B  jttomley  said  Sir  Ballard  had  pointed  him   out 
as   being  probably    responsible     for  some   item   in  the   balance- 
sheet  which  had  caused  some  of  them  a  certain  amount  of  anxiety 
and  a  little  comment  in  some  section  of  the  Press.     He  might  say 
that  in  March  last  an  advance  was  arranged  at  his  instigation  for 
£20,0C0,  the  securities  for  which  amounted  at  the  market  price  of 
that  day  to  over  £177,000,  and  the  whole  advance  was  paid  off  on 
July  5th  last.     That  was  the  last  transaction   in  which  he  had 
been  in  any  way  concerned,  and  it  had  had  nothing  to   do  with 
the  recent  crisis   in   the  affairs, of  the   West   Australian  Market 
Trust.      He    repudiated    the    suggestion     that   he   bad  at    any 
time     made      use      of    his    personal    friendship   with   members 
of    the    board    to    exercise    an    undue    influence    upon    their 
course  of    action.     During  the    four    years    that   the    company 
had  b  en  "i    >i  tence  he  had  only  attended  two  of  the  board  meet- 
ings,  and   that  at  the  invitation  of  the  board  themselves.     He 
demurred  to  what  he  called  the  bitter  and  calumnious  attacks 
which  had  been  made  upon  him  personally,  and  said  that  they 
were  most  extraordinary  in  character  in  view  of  the  fact  that  it 
was  he  who  was  instrumental,  by  the  exercise  of  that  bu.siness  in- 
stinct which  had  so  often   stood  him  in  good  stead  in  introducing 
the  mines  to  the  British  public,  while  he  had,  moreover,  on  several 
occasions  rendered  the  company  substantial  financial  assistance. 
In  conclusion,  ho  depreciated  the  unduly  critical  attitude  assumed 
by  certain  shareholders,  who,  without  that  inner  knowledge  which 
was  necessary  for  the  formation  of  a  sound  opinion,  were  ever  ready 
to  find   fault   with   the  action  of  the  directors.     With  reference  to 
the  loan  about  which  so  much  had  been  made,  it  was  undertaken 
on  his  special  recommendation  at  a  time  when  he  foresaw  a  useful 
opportunity  of  making  a  satisfactory  investment.     It  was  more 
than  amply  secured,  and  they  had  realised  a  profit  of  £7,000  upon 
the  transaction. 

Mr  Ridsdale  said  he  believed  the  chairman  had  not  exa^^erat"!! 
the  prospects  of  the  company,  but  what  the  shareholders  wilhed  to 
be  certain  about  was  that  the  marvellous  profits  which  they  were 
told  were  going  to  be  made  would  reach  the  pockets  of  the  share- 
holders, and  not  be  loaned  out  to  other  individuals.  Mr  Bottomlev 
had  made  a  certain  offer  with  reference  to  the  advances,  and  he 
would  advise  the  board  to  at  once  accept  it. 

Mr  Richard  Davis  considered  that  the  directors  had  acted  most 
injudiciously  in  making  advances,  but  the  chairman  had  assured 
the  shareholders  that  no  such  transaction  would  take  place  in 
future,  and  he  advised  them  to  let  bygones  be  bygones 

Other  shareholders  complained  of  the  loan  transactions  of  the 
directors,  and 

Mr  Studd  asked  whether  the  board  were  satisfied  with  the  securi- 
ties they  held  for  the  loans.  =o>.uii 


The  Chairman,  in  reply,  said  the  directors  believed  that  they  were 
thoroughly  secured  for  the  advances  which  had  been  made.  The 
market  prices  of  the  securities  which  they  held  exceeded  the  amount 
of  the  advances  by  more  than  25  per  cent.  Owing  to  the  misrepre- 
sentations which  had  arisen,  the  board  would  not  again  advance 
loans.  The  directors  endorsed  everything  Mr  Bottomley  had  said 
in  reference  to  the  services  he  had  i  endered  the  company  in  its 
earlier  days,  and  they  had  done  nothing  they  were  ashamed  of. 

The  resolution  was  then  put  to  the  meeting  and  duly  carried. 

Mr  Ci.  P.  Doolette  proposed  the  re-election  of  Messrs  H.  H.  Heath 
and  J.  Waddington,  the  retiring  directors. 

Mr  Thomas  Snape  seconded  the  motion,  which  was  agreed  to. 

Messrs  Arthur  Goddard  and  Co.  were  re-appointed  auditors.  A 
vote  of  thanks  was  accorded  to  the  chairman,  on  the  motion  of  Mr 
Bottomley,  and  the  proceedings  terminated. 
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REVENUE. 


1^ Receipts. ,[  / Recf. 

IPTS. , 

Estimate  kpl.  1,  '98!  .•^pl.  1,  'ST'    Week 

Week 

for       1       to       1        to 

Ended 

End«d 

the  Year  1  Dec.    3,     Dec.    4, 

Dec.    3, 

Dec.  1 4, 

1898-9.         1898.           1897. 

1898. 

1897. 

£        '         £        !         £ 

£ 

£ 

21,080,000   13,925,000;  14,773,000 

459,000 

480,000 

28,950,000   19,739,0001  19.169,000        434,000 
10,670,000     7,621,000     7,309,000;       261,000 

359,000 

1»5,000 

7,600,000!    5,012,000'    5468,000,       155,000 
2,495,000,       530,000        490,000!         20,000 

184,000 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

17,700,000     4,813,000:    4,554,000        121,000 

Post  Ofiice 

12,600,000     7,56O,aO0!    7,300,000!         60,000 
3,140,000     2,270,000     2,165,000,         95,000 

60,000 

Telegraph  Service    

Crown  Lands 

90,000 

430,000        275,000 

275,000 

Interest  on  Purchase  Money 

of    Suez    Canal    Shares, 

1 

Sardinian  Loan,  &c 

715,000;       422,258 

443,461 

., 

1,730,0001    1,278,483 

1,268,746              694 

1 

855 

Total  Receipts  

107,110,000'  63.445,74l'  62,915.206     1,605,694 

1,419355 
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Total  Issues  ont  of  the  Exchequer 
to  meet  Payments  from 


Estimate 
for 

the  Year 
1898-9, 

including  Apl.  1,  '98  Apl.  1,  '97 
Supple-  I        to  to 

mentary     Dec.    3,     Dec.     4, 

Estimates      1898.  1897. 


Week 
Ended 
Dec,    3, 


Week 

Ended 

Dec.  4, 

1897. 


£ 


213,680 


£                £                £       I  £ 

Permanent  Charge  of  Debt;  25,000,000   16,766,767,  17,091,691,  243,680 
Other    Consolidated   Fund;                   1                   !                   ' 

Services    2,010,000     l,116,78i     1,120,289,  16,450        10,000 

Supply  Services ':  79,945,000;  5a,lsi9,/bl,  47,341,605,  1,886,500   1,234,800 


il06,955,000i  68.702.801    65,553,585,    2,146,63C,  1,488,480 

^-      -  --^  - 
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CAPITAL  FIVE   iVIlLLIONS  sterling. 


Eight  Hon.  LORD  ROTHSCHILD,  Chairman. 

BONUS    YEAR. 

The  Fifteenth  Quinquennium  of  the  Company  ter- 
minates on  December  31  next,  and  participating  Policies 
taken  out  (under  certain  Tables)  before  the  close  of  this 
year  will  share  in  the  Prolits  to  be  declared  early  in  1899. 
ROBERT  LEWIS,  Chief  Secretary. 


December  10,  1898.] 
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ROCK     LIFE 

ASSURANCE      COMPANY, 

ESTABLISHED    1806. 

WEALTH— SECURITY— STABILITY. 


Paid  in  Claims  upwards  of    £1 1 ,500,000 

Profits  divided  amongst  Policy-holders  upwards  of     4,1 4G,600 


LOW    PREMIUM    RATES    FOR 

WITHOUT-PROFIT    POLICIES. 

PROVISION    FOR    OLD-AGE    PENSIONS. 

LEASEHOLD   SINKING    FUND   POLICIES. 

Loans   on    Life    Interests    and    Reversions    at    {Moderate 
interest. 

CHIEF    OFFICE: 

15     NEW     BRIDGE      STREET,     LONDON,     E.G. 

GEORGE  B.  CRISFOED,  Actuary. 
APPLICATION    FOR    AGENCIES    INVITED. 


Wht  IB  ankers'  (i alette. 


BANK   RETURNS   AND   MONEY   MARKET. 

BANE    OF  ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  December  7,  1898. 


Notes  issued 


ISSUE    DEPARTMENT. 

£        \ 
45,914,630    Government  debt  . . 

,  Other  securities 

Gold  coin  &  bullion 


45,914,630: 


£ 

11,015,100 

5,'S84,900 

29,114,630 

45,914,630 


BANKING   DEPARTMENT. 

£  £ 

Proprietors'  capital  . .  14,553,000  Government      securi- 

Rest    3,109,573        ties 11,099,535 

Public  deposits*   5,964,092  Other  securities    26,861,983 

Other  deposits 35,034,087  Notes 18,733,265 


Seven-days  and  other 
biUs 


170^144 
58,836;896 


Gold  and  silver  c  i:  :n . .     2,136,113 


58,830,896 


♦  Inclading  Exchequer,  Saviiips  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 


Dated  December  8,  1898. 


H.  G.  BOWEN,  Chief  Cashier. 


FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  the   previous 

week  exhibit : — 

Increase. 
£ 

Circulation  (excluding  T-day  and  other  bills)    10,29D    . . . 

Public  deposits 

Other  deposits    

Government  securities   

Other  securities 

Bullion 68»,895    ... 

Rest    12.269    ... 

Reserve 


Decrease. 


229,268 
2,668,142 


2352,811 
938,930 


949,220 


The  followng  shows  the  amount  of  the  circulation,  Bullion  in 
both.departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  December  7, 1898 : — 


Date. 


Bullion. 


M9«  £ 

Sept.  14  34,650308 
21  33,804,883 
28  33,176,964 
5  31,746,942 
12  31,195,951 
19|3U43,744 
2631,608,431 
231372347 
9132,020,436 
16  32,439ai2 
23  32,977,053 
30  32,189,673 
Dec.     ■,151,250,743 


.G°ia        Circulation'  jSecuritiesl 

AbroaTor  '  g^^L-pos!  Deposits   Banking 
^nUnr        ''^...i'  1  Depart- 


out  for 


Export. 


Oct. 


Nov. 


£ 

lOOflOO  out 
931,000  OHl 
334,000  out 
62,000  out 
174^00  out 
247,000  GUI 
191,000  ill 
440/100  in 
236,000  iK 
278,000  in 
219,000  in 
803,000  outi 
551,000  out  I 


£ 
27,429,180 
27,109366 
27314,200 
28,160,405 
27,704,575 
27,311360 
27,170,275 
27,572.665 
27302,985 
27,M3,175 
26,761.960 
27,171^75 
27,181,365 


I         £  • 

48395,981 

46,022,443 
47,169,272 
45,905,075 
43.640,903 
42,020,249 
43,544,38'i 
42,305,247 
4033538t, 
41,049360 
42,011,101 
43,895,589- 
,40,998,179, 


ill 
Reserve.  ,2.0 

lo3 


I 


£  '  £       '  %  % 

43,002,998  24,021,628  49A  2} 
40,962310  23,495,218  SOfft  3 
43,134399  22,462  764  474  - 
43,325,544  20,386,W7  444!- 
41,142,036  2C,?31,376  46jj4 
39,l.'i0,059  20,t>31,88t  49  — 
40,lC9311i21,238,156  18}*'- 
39,014,811'21,099,862  4931- 
36,836,755  21317,451  52fi('- 
36,684,086  22,193,937  53t)(|— 
36,808,584  23,015,093  51 1/  - 
39329,434i21318398  498'— 
37,%1318  20369378  50Ji|— 
■1  .1        I 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
tnce  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  ab  well  as  ten  years 
back,  viz.; — 


At  corresponding  dates 
with  the  present  week. 


Dec.  5, 
1888. 


Dec.  11, 
1895. 


Deo.  9, 
1896. 


Ee5.  8 
1897. 


Dec.  7, 
1898. 


Circulation    (excluding 

Bank  post  bills)   

Public  deposits    

Other  deposits 

Government  securities 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion   of   reserve    to 

liabilities    

Bank  rate  of  discount   

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months)! 
Clearing-house  return         ' 


£     ; 

23,851,140 
3313,794^ 
22,397,941 
14,987,712- 
18,443,527; 
10,752,480 
18,303,620 

408% 

5% 

4A  % 

95 
42ftd 
3l3  8d 
25.28i-33-;' 
12.1j-2i 
20-58-62 
162,217,000! 


£           I  £ 

25,565,950  25.870,225 

7,760,003  6,598332 

51,220,938  42,471,307 

14,836,249  13,752,969 

25,951,572  23,549,177 

35,953320  26317,787 

44,724,581  35,688,012, 


605% 
2% 

loejl 

30ft,d 
24s  lid 

25.22.*-27,jl  25.23a-283 
12.2i-3i  [  12.1§-25' 
20.61-65  I    20.61-65 

116,547,000'121,457.000! 


54% 
4% 
3 
lllA 
29^d 
328  8i1 


£  i 
27,125,695 
7,623,919; 
35,917,994 
12,726,315 
26,798,215 
21,854,419 
32,177,114| 

50  %  ! 

3  %  ; 

2^3  1 
1121 

mi    I 

333    9d 


£ 
27,181365 

5.964,092 
35,034,087 
11,099,535 
26,861,983 
20,869378 
31,250,743 

50H% 

4% 

3i 
110,% 

27Jd 

27s  7d 


25.2U-27*  25.31i-36i 
12.li-2i'  12.2J-3i 
20.62-66  :    20.71-75 

136,090.000163,438,000 


'  New  23  per  Cents. — Goschens. 

The  amount  of  the  "  other  deposits,"  compared  with  the  "  other 
securities,"  showed  in  1888  an  excess  of  £3,954,414,  and  in  1895  an 
excess  of  £25,269,365,  in  1896  an  excess  of  £15,922,130,  and  in  1897 
an  excess  of  £9,119,779.     In  1898  there  is  an  excess  of  £8,172,104. 

In  1895  the  money  market  was  in  a  stagnant  condition,  and  the 
discount  rate  for  best  three  months'  bills  was  only  -g  per  cent. 
The  situation  in  Turkey  was  still  giving  rise  to  uneasiness,  and 
Foreign  stocks  were  dull.  The  Home  Railway  market  was  fairly 
firm,  as  the  Board  of  Trade  returns  indicated  that  the  improvement 
in  trade  was  well  maintained.  South  African  mines  were  in  poor 
request,  and  prices  were  drooping. 

At  the  corresponding  period  in  1896,  the  Bank  "rate  was  4  per 
cent.,  and  the  market  rate  for  best  three  months'  bills  had  firmed 
up  to  3J  per  cent.  A  sum  of  £300,000  in  gold  had  been  shipped  to 
Egypt  in  connection  with  the  repayment  to  the  Caisse  of  the  half-a- 
million  advanced  for  the  Soudan  campaign.  There  was  also  a 
possibility  of  shipments  to  India  which  helped  to  strengthen  the 
market.  There  was  no  particular  feature  in  business  on  the  Stock 
Exchange. 

At  this  time  in  1897  there  was  fiomo  stringency,  the  market  having 
had  to  renew  loans  maturing  at  the  Bank.  'The  otlicial  discount 
rate  was  3  percent,  and  the  market  rate  for  best  three  months'  bills 
was  only  a  fraction  below  it  at  2}J  per  cent.  Easier  conditions 
were  expected  to  prevail  after  the  turn  of  the  year.  A  threatened 
strike  of  railway  employes  was  obviated  partly  by  the  action  of  the 
Board  of  Trade.     A  good  tone  prevailed  on  the  Stock  Exchange. 

'■The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Total 

Stock  Exchange 
Pay  Days. 

Consols  Pay  Days 

"  Fourths  "  of 
the  Month. 

Date. 

1898. 

Jan  1  to  Sep.  7 

Sept.  14 

21 

28 

£ 

5,497,205, 
121.223, 
159,106. 
132,029, 
197342, 
141,856, 
169,496, 
135,780, 
170,141, 
145,096, 
175,689, 
133,748, 
168,820, 
163,438, 

Date 

1898. 

May     12 

26 
June    10 

29 
July     14 

28 
Aug.     12 

31 
Sept.    14 

29 
Oct.      13 

27 
Nov.     11 

30 

£ 

49,545, 
49,892, 
49,289, 
63,176, 
48,842, 
41,262, 
45,836, 
61,491, 
45,142, 
48,740, 
44,928, 
60,047, 
50,790, 
63,551, 

Date. 

1897. 
Dec.   1 

1898. 
Jan.    3 
Feb.   2 
.Mar.  1 
April  1 
May   6 
June  1 
July    1 
-\ug.    4 
Sept.  1 
Oct.    3 
Nov.  4 
Dec.   1 

£ 

31,900 

39,450 
32,131 
29,161, 
37,758, 
33,%7, 
30,573, 
43,952, 
30,944, 
30.477 
32,754, 
28,242, 
33,452, 

Date. 

1897. 
Dec.  4 

1898. 
Jan.   4 
Feb.  4 
.Mar.  4 
Apr.    4 
May   4 
June  ^ 
July  4 
Aug.  4 
•Sept.3 
Oct.    4 
Nov.  4 
»Dec.3 

£ 

24,054, 

29,458, 
24,374, 

Oct.      5 

12 

19 

26 

Nov.     2 

9 

16 

23 

30 

Dec.     7 

25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,944, 
20,370, 
29,713, 
28,242, 
27,632, 

Total,  1898   .. 
Correspondng 

total,  1897. . 
Inc.  or  Deo. ) 

in  1898   . .  ) 
Gross  total  in 

1897 

Do  1896  ... . 
Inc.  or  Dec.  I 

in  1897    . .  ( 

7311,169, 

}  6,979,923, 

+     531,246, 
7-6% 

•• 

1,114,106, 

1,006,168, 

-1-  107,938, 
=     10-7% 

402,861, 

362,610, 

■H     40,251, 

=     11-1% 

•• 

334,840, 

302,123, 

-f  32,717, 
=  10-8% 

7,491,281, 

7,574,853, 

—      83,572, 

=       110% 

.. 

1,113382, 

1,162,866, 

-    49,184, 

=    4-23% 

362,610, 

380354, 

—    17,744, 

=    6-38% 

■• 

302423, 
290381, 
-1-11,442, 
=  3-94% 

♦  The  "  fourth  "  fell  on  Sunday. 

PROVINCIAL    OLEARING    RET  URNS- 


1«98. 


MAHCHESTER-  j  £ 

Jan.  1  to  Nov.  26 182,475,200 

Week  ending  Dec.       .  .j     4,497,300 

Total  to  date i  186,972,500 


I74,841,50ol  +  7,633,700'     4-31 
4,175,000!  ■(-    322,300      7-72 


IJVE».POOL- 

Jau.  1  to  Nov.  26 1115,006,400 

Week  ending  Dec.  3    ..     3,117,500 

Total  to  date 


BIRKIHOHAJC- 

Jan.  1  to  Nov.  26 

Week  ending  Dec.  3 


189Y. 


inc.  or  Dec. 


179,016,500! -1-7,956,000 


109,697,600-^5,308,800 
2,861,400+    256,100 


118,123,900 


112,559,0C0|-H  5,564,900 


51,035,400 
1,210,800 


Total  to  date 52,246,200 


-I- 


51,133,900  -  98,500 


4-44 


4-84 
895 


4-94 


1,469,300 


52,603,200 


,  0'19 

258,500  17-59 


357,000'  068 


i7sr 


THE   IJCONOMISK 


[December  10,  189^. 


iTBWCASTLE-OK-mra—  ;: 

;    Jan.  1  to  Not.  26  ... . 

Week  ^idiog  D«e.  3; 


.  ^)ot^  to  date ........ 


BTOL- 
Jan.  1  to  Nov.  26  . 
Week  ending  £>ec. 


59,653,100   54,516,000 1 +5,137,100 


1,380,700 


61,033,800 


23,855,600 
632,100 


1,211,900  +    168,800 


55,727,900  i  + 5,305,900 


23,334,000!  + 
594,600  + 


Total  to  date. ...,,..  i  24,48.7.700^3^928.600|    +559,200 


521,700 
37,50C 


9-42 
13-93 

9-52 


22 
6-3 


2-3 


;  The  principal  items  in  the  latest  weekly  accounts  published  by 
'the  leading  Contineit*|(r*.Bd?  the  New  York  Associated  Banks  are 
compared  below  with  the'previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 


Assets,-  4  ■     £ 

Coin  ana  tuUion— Gold  73380,0001 
i  ,-.:—;  •  ■  Silver.  48,'!79,000: 
iGovermnent  securities ..  14,101,000. 
■Discount  and advanoes...  53,561,000; 

Liabilities. 
Notes    ;..,;...;,.  .-,■. . ,.  .|l50,152,000' 
Goi-ornment  deposits    ..12,467,000 
Private  deposits  . . . . ;  17,393,000 


73,259,0OCi 
48,668,00C: 
14,1O4,0Ol 
56,505,000 1 

151,939,000! 
13,967,000! 
17,145,0001 


£        \  £        \         £         ■ 

78,653,00Cl-  79,000|- 5,373,000 

48,379,0OC;-  189,000;+      100,000 

14,104,00(:  ..         i 

46,555,000|—  3,944,000;+  6,005,000' 

147,917,000  -  1,817,000!+  2,235,000 

10,838,0001-  1,500,000!+  1,629,000 

19,464.0001+  253,000-  2,065,000 


HATIONAl  ^iU2   OF   BrLOIUM. 


!     ?.^                                    i  Deo.    1,  I  Nov.  2S.     Nov. 30, 

(  1893.      ■      1898.      '      1897. 

"         Assets.                 ;  j£                £         i       £ 

;Co»n*nd  bullion i  4610,0001  4,393,000;    M+i.OOO 


Other  securities 

Liabilities. 
-.Notes  in  circulation 
jCaHOTt  ;ccounte- .  < . 


.  - 


16,695,000i  17,093,000^  17,520,000 

20,303,00ci  20,030,000,  19,055,000 
2,747.0OC'i    2,931,000i    4.090.000 


Last  Week 

£ 
+      212,000 

-  397,000 

+      223,000 

-  184,000 


Last  Year. 

£ 
+      .368,000; 

-  824,000 

+  1.218,000 

-  1,343.000 


AVSTBO-HUNOAHIAK  BANE. 


i  ■         ~~~     I  Nov.  30,  I  Nov.aJ.  I'Kbv.  29, 

;  '1      1898.      1      1898.  1897. 

'  Assets  £         ^       £  £ 

•Coin  and  buliion^Goldf  29!503,00c|  29,660,000 ' '31  J636,0O0 


Silvoi 
■Di;scount  advances,  &o.. . 

IjIABJLITIES. 

.Citoulation 


1»,J92,00C>  10,389,000r  10,328,000' 
2LO31,0O0i  21,819,000;  15,225,0001 


Last  Week 
£ 

154,000 

3,000 

828,000 


Last  Year. 

£ 
—  2,130,000 
+        64,000 
■^  5,826A)0 


59,203,000]  59,615  000;  56,319,0301—     414,003.+  2,883,000 


IKPEEIAL  BANK    OF   OEaSIAlT/. 


.  Assets. 

iCoin  and  bullion 

'Discounts  and  advances 

Liabilities. 
>Not«s  in  circulation  .... 
iCurrent  aooountR    ...... 


Hov.  3U,  i  Nov.  23,  I  No\f.  29,  i 

1893.  1893.           1897.       Last  Week 

£          I  £          I     -"  £  -  '  ■  ■'       -  £  . 

31,643,000:  39,O23,000'-43.5D2,0OO'—     330,000 

45,E03,000|  46,312,000!  37,150,00dj—     534,000 

53.917,00?'  55,633  OOo!  51,976,000+1,234,000- 

24,4830001  25.585  000    23.549.000'-  1.102,000 


IiaE^ 


,4o-  -   ! 
Year.! 


—  4, 
+■  8, 


+   1, 


,854,000' 
,658,000! 

,941,0001 
934,0001 


XETHERLANSS  BANK. 


j  Assets. 

jCsiD   and  bullion— Gold 
!^         —  Silver 

iDisoount  and  advaaoe«j. , 
Liabilities. 

Notes  in  circulation 

i  Deposits 


Die.  3, 

1898. 

£ 

4,314,0001 
6,703,000 


Nov.  26,   ; 
1898.      I 

£ 
4,315,0001 
6,691,000! 


10,405,000   10,257,000, 


Dec.  4, 

1897. 

£ 

2,623,000:  — 
6,725,000'  + 
9,463,000;  + 


Last  Week  Last  Year.; 

i  '        £  £         ■ 

1.000:+  1,C86,000 

12,000!  -       20,000 

148,000  +      937,000) 


18,034,000   18,003,0001  17,289,000  + 
7,453.000'     2,373.00Cl        578.000  + 


78,000  +      795,000 
80,000'+  1.875.000; 


'  ASSXTS.    ■ 

;Gol4,., 

j  Silver  ..'....!. 

Foreign    corresljondente 
,Lo^nts  aud  dt^oouuts  .... 

Spanish  4  %  stock    , . , 
;Treasuvy    bills,    obliga- 

1    tious,  &c 

Liabilities. 
;Circu'ation    ,,. 

Deposits     and     current 
'    accounts , 


B4N£   OF   SPAIN. 

Deo.  i, M  Not.  26,  I  Dee.TT 

1898.           1893.  1897. 

;*■     "-!'-,£          !  .    £ 

11,062,000    11062,000  9.255,000 

«',558,00C!    6,457,000  11,026,000 

5,140,000;     5,87i,000:  1,563,000 

43,178,000    47,785,000;  23,767 ,000;+  1,392,000+25,411,000, 

15,140,000   15,140,000  15,560,000           ..         ]~     420,000 


Last  Week 

£ 


+      101,000 
—      733,000 


Last  Year. 
£ 

+  1,807,000 
4,468.000 
3577,000 


8,179k000     9,030,000     8,651,000 
57,486,000   57,712,000   47,567,0a 


33,208.0001  32,798,000:  19,272,000  +      410,000  + 14  036,000 


851,000 
226,000 


-     472,000 
+  9,919,000 


BAN  2   OF   ITALY. 


Assets. 
!  Reserve — Gold  coin  andl 

I    bullion...... :..'. ] 

^    '■■  — *    Foreign  goldbiUs 

i        —    Silver   

'-StatM  fioces&  smtill  chnge 
■  Discount  and  lo-ins; . .  i .  .1 
-  {*ublic  stock  &  StatQloaD>i 
,  (Credits,  internal  &  abroad 
Liabilities. 

,  Note  circulation 

; Current f^ccoaata    ...... 

,  Deposits  at  notice  . .'.' . . . 


Nov.  20, 

1898.- 

£ 

12,103,000 
2,85«A)0 
2,330,000 
744,000 
8,659,000 
6,898,000 
5,961,000 

32,053,000 
3,493,000 
4.924,000 


Nov.  10, 

1893. 

£ 

12,095,0001 
2  7J4/XX); 
2,293,0001 
759,000 
8,659,000, 
6,833,O0J 
6,167,000 

32,336.000 
3,4'/3,000 
4,905,000 


Nov.  20, 

1897.- 

£ 


12,003,000 
3,724,000 
2,127,000 
1,0!J,000 
9325,000:  + 
3,912,0001  + 
3,904,000'- 


Last  Week 
£ 


14,000- 
7t,000 
37,000 
15,000 
10,0« 
62,000  + 
2)3,0ft:i  + 


Last  Year. 
£ 


103,000 
755,000 
2)3,000 
329,000 
859-,O00 
2,553,000 
2,052,000 


31,039,000  — 
3,237,000  + 
-6.299,8001  + 


27  3,000  U     ,051,000 
Z0,00C  U      256,000  ; 
-18.0001-     .375000 


J., 


'  <  'l-:-^ 


•WTEW   YOKE   ASSOCIATED    BANKS, 


,»;*_ 


i  'D*c.-3,  ■  r  Nov.  28,  I   Dec.  4,  V     ■,'■    — 
I     1898.      I      1898.      1     1897.      LLm*  WeeklLast  Year. 
.         ,,      ASSKIS.    .  ,|£;£|£^  f£ 

igEeoie -,.;..; ..;...,  31,692,000' •31,69S,000|  20,893,000-        4,000+10,791,000 

Legal  tenders  -....'.....,    11,204,000|  ll,118,000i  14,810,000|  +       86,000  —  3,656,000 

Loans  and  discouuts J139,550AJ0, 138,281,000|119,548,000;  +  1,266,000'  +20,002,000 

Liabilities.  i  '  I  , 

Circulation    \     3,288,0a-      3,26G,000|     3,184,000+        22,000;'+      101,003 

Net  deposits ; 1157,903,000jl53,546,000|l33,256,000t.+  1,360,000]  +24,650,000 

llEsEBVE (Species Notes;'-  42,596,300    42,814,00C|  35,7J8,O0Ok       82,OOo!-^  7,1J8,000 

Lijgal  reserve    39,476,000,  39,135,000    33,314,0001  +      340,000  +  6,162,000 

;  Excess  ol  actual  resetvcj    J,420,000|    3,678A)0|    2,424,000'-     258,000+     996;000 


BANE  OF   BTIESIA. 


.  Assets. 

Gold... 

Balance  abroad  .  ^ ...;... ".  , . , 
Silver  and  Bubsidiary  coin... 
Securities  and  shor* loans  ;. . 

Other  loans  and  advances 

Securities  belonging  to  Bank 

Treasury  debt 

Miscelianeous  ...   ;;»».... 

Balances    due   by    branches 

and  treasuries ;"" 


Nov.  1628. 
£ 

97,848,000 
1,677,000 
3,695,000 

15,661,000 
6,791,000 
2,922,000 

17,600,000 
2,666,000 


Liabilitie.s. 

Notes  in  circulation 

Capita]  oE  the  bank 

Deixisits  &  cun-ent  accounts 

Treasury  account 

Miscellaneous 

Balance  due  to  branches  and 
treasuries  


148,750,000 

71,175,000 

35,810,000 
28  235,000 
4,896,000 

3,321,003 


Nov.  8/20.  ; 
£ 

96,926,000  1 
1,366,000- 1 
3,580,000 

16,023,000  > 
6,724,000  - 
3,050,000 

17,500,000 
2,719,000  I 


Nov.  1,M3. 
,  £ 
97,305,000 
1,447,000 
3,598,000 
15,751,000 
6,678,000 
3,135,000 
17,500,000 
2,670.000 


line,  or  Dec. 
Last  Week. 

£ 

+       922,000 

+       311,000 

+        115,000 

362,000 

67,000 

128,000 

'-         63,000 


147,388,000  I  148,034,000 


72,277.000 
5,314.000 
36,195,000 
26,015,000 
4^84,000 


72.815,000  ;  — 
5,313,000  I- 
36,457,000  !- 
24,903,000  1  + 
4,532.000  ;  t- 


862,000 

1,102,000 
1,000 

386,000 
2,190,000 

312,000 


3,472,000  i      4,031,000  ;  -       151,000 


148,750,000  i  147,888.030  i  148  034,000  I 


862,000 


In  the  above  tables  the  Reichsraark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4s  per  dollar. 

Discoim':  and  Loan  XSCarlcet. — The  floating  sujiply  of 
money  has  been  very  abundant  all  the  week,  and  that,  in  tlie 
absence  of  any  fresh  gold  exports  or  political  complications, 
has  tended  to  depress  discount  rates.  A  steady  decline  has 
gone  en  from  day  to  day,  and  as  compared  witlii  3['„  per  cent, 
last  Friday,  the  rate  for  best  three  months'  bills  is  no  better  than 
3^  per  cent.,  and  the  very  finest  piper  istakenat  afraction  lower. 
Money  can  be  had  for  the  night  at  2  to  2.^  per  cent.,  and  for  short 
pcriod;3  at  2,1  to  2;|  per  cent.  The  l^ank  Ueturn  shows  a  decrease 
of  £2,552,811  in  Other  Securities  duo  to  the  repayment  of  loans 
by  the  market,  with  a  corresponding  fall  of  £2.668,142  in  Other 
Deposits.  There  was  a  decrease  of  £229.263  in  Public  1  leposits, 
and  Government  Securities  show  an  increase  of  £684,895.  On 
balance,  there  was  a  sum  of  £551.000  in  gold  taken  for  export, 
but  the  stock  has  fallen  £938,930  to  £31,250,743,  so  that  there 
was  an  exp.^nsion  of  abouL  £383,000  in  the  Home  circulation  of 
coin.  Th3  note  chculatiou  increased  £10,230,  so  that  the 
Eeserve  was  depleted  to  the  extent  of  £949,000.  Its  amount  is 
now  £20,869, -378,  and  the  proportion  of  Keserve  to  T.iabilitics 
owing  to  the  reduction  in  deposits,  is  Is  higher  at  50.]  per  cent 

Tli,e  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week : — 


Bank  rate  . . 

Market  rates  of  discount  ;— 
60  days'  bankers'  drafia 

5  months'  do 

4  montlts'  do 

6  months'  do 

Loans :  —Day  to  4ay 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances : — Banks. . . . 

Discoiint  houses  at  call  

At  notice 


Last 
Pri. 


The  following  is  a  comparison  with  previous  weeks  : — 


Trade  Bills." 


*  These  rates  range  from  those  current  on  the  very  test  j,ap3r  to  t^Oia  .^aid 
1  bills  for  which  the  Bank  rate  is  usually  required. 


The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  :  — 

, — — December. ^ 


Delivery. 


3. 
27.i 
27i 
87* 


5. 
271 
27S' 
27A 
27i 


6. 

37* 
27i',r 


7. 

27,'j 
27,^4 
L'7i 
27?, 


27i 
27J 

27,», 


9. 

27  i 
27| 

27  ,'5 
27^ 


DcoooiJber. 
January  . .     wi-ra- 
February...     2^f5 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  December  8th  : — 

Gold. — Bar  gdd,  fine,  78s  0,1  per  oz  standard;  bar  go!d,  parting, 
78i  O.^d  per  oz  standard;  United  States  gold  cjin,  76s  7d  per  6z; 
German  gold  coin,  76s  8i  per  oz  ;  French  gold  opiu,  7S.-i  7d  per  Of, 
Japanese  yen,  76s  7d  per  oz. 


December  10,  1898  ] 
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Silver. — Bar  silver,  fine,  27id  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  Rold,  28|'6d  per"oz  standard;  bar  silver,  containing 
4  grs  gold,  27j|d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold 
27^d  per  oz  standard ;  cake  silver,  29sd  per  oz ;  Mexican  dollars, 
26jd  per  oz.     Quicksilver,  £7  10s,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.4,500.000  in  remittances  on  India.  The  tenders  amounted 
to  Rs. 36,713,500,  at  prices  ranging  from  Is  3J|d  to 
Is  4d.  The  following  statement  gives  the  result  of  the  sales 
from  the  beginning  of  the  current  financial  year  : — 

Rs.  £ 

April  1, 1897,  to  March  31,  1898 141,839,527     ....      9,097,281 


April  1  to  Xov.  29,  189B    165,146,864 

Nov.  iO  to  Dec.  6  4,577,337 


10,963.056 
304,723 


11,267,779 


169,724,201 

Allotments  since  last  Friday  : — 

Rs. 

Wcdnesaay 3.329,500  in  bills  on  Calcutta )  At  Is  3  31-323,  abo>it22 

„  971,500  in  bills  on  Bombay -     per  cent.,  and  above 

„  199,000  in  bills  on  Madras  I      in  full. 

Thursday    28,125  in  bills  on  Calcutta 'Attodfl 

18,000  in  bills  on  Madras  y  ai  is  ta. 

Friday 803,875  in  bills  on  Calcutta At  Is  4d. 

The  amount  to  be  offered  next  week  will  be  increased  to 
Bs.5.000,000. 

A  branch  of  the  London  Joint-Stock  Bank,  Limited,  will  bs 
opened  in  the  Broadway,  Tooting,  S.W.,  as  soon  as  the  neces- 
sary alterations  are  completed. 

We  rre  informed  that  Mr  William  Henry  Gramshaw  has 
ceased  f  o  be  a  member  of  the  Stock  Exchange. 

Leathwait  and  Simmons  have  removed  then-  newspaper  and 
advertisement  offices  from  No.  1  Pope's  Heai  alley  to  No  5 
Birchin  ane.  E.C. 

Mr  Cecil  Henry  Kussell  has  been  appointed  to  succeed  the 
late  Mr  John  M.  Clabon  as  chairman  of  the  board  of  directors 
of  -  the  Equity  and  Law  Life  Assurance  Society,  and  Mr 
Frederick  Peake  as  deputy-chairman. 

The  Loudon  and  Westmimter  Bank,  Luiiited,  will  open  on 
Monday  next,  trie  12th  instant,  their  Old  street  branch,  Nos. 
98  and  100  City  road,  E.C.,  under  the  management  of  j\Ir  A.  H. 
Wilson,  and  the  Heme  Hill  branch,  No.  1  Bank  buildings, 
Herne  Hill,  S.E.,  under  the  management  of  Mr  T.  B. 
Andcrsoc. 

LONDON  COURSE  OF  EXCHANGS. 


On. 


Paris    

Ditto 

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort 

Vienna  and  Trieste   . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  Ac 

Madrid,  Barcelona,  Ac. 

liisbon    

Switzerland 


Price  Neftotiated  oB  'Change. 


Dee.  6r 


Cheques     25    31}    35    36} 
3  mouthsi   25    52.^ 


-  Dec  -«.  -- 


do 

At  sight  I 

3  months 


25  57* 

25  67* 

12  3" 

12  4J 

20  76 

20  76 

20  76 

12  25 

25  633 
25 
24i^ 

27  45 
34 


m         \  J^ 


25  JIJ 

25  51i 

■  25  52* 

12  2} 

20  Y2 

20  71 

20  72 

12  23? 

1  25  685 

I  in 

I  24{S 
27    374 
3>' 


25  36i 

25  55i 

26  674 
12  3J 
12  48 
20  76 


25  624 

12   iJ 

12   4 

20  72 

20  72 

20  72 

12  221 

25  SSi 

245 

2AU 

27  .36 

34  rV. 

35j      „    ,   ,. 

25  73J  25  78?  !  25  774  26  824 


20 

76 

20 

76 

12 

26} 

25 

bJi 

2,5 

24} 

s 

27 

424 

A4, 

The   discbunt   quotations  current   in   the  cliief  continental 
cities  are  as  follows  : — 


Bank  Open 

Kate.  Market. 

(V  (V 

Paris  3  Ost.  19,  '98i  3 

Berlin 6  Nov.  19, '981  5i 

Hamburg  . .  6  Nov.  19,  '98j  5^ 

Frankfort  . .   6  Nov.  19,  '981  5| 

Amsterdam  .  2  iSept.   1,  '93]  2^ 

Brussels 3  April 28,  '961  2, 

Vienna    5  Nov.  25, '981  H 

Rome 5  Aug.  27,  '95]  3J 

Turin 5  Aug.  27,  '95]  31- 


Bank 
Kate. 

% 
Genoa 5 


Geneva  .... 

St  Potersbrg 

Madrid 

Lisbon    

Stockholm. . 
Christiania  . 
Copenhagen . 


5  Oct. 
5.JJan. 

5  June  17, 

6  Jan.  25, 
5iOct.  25, 
5  Deo.  2, 


25,  '98] 
23,  '98] 


Open 
Market. 

I 

H 
5 


'98] 
•911 
•98] 

•93] 


5  Oct.  17,  ^93] 


At  other  centres  the  latest  recorded  quotations  are  : — 


%. 


Now  York  (call  money).  .2i  to  2i!i  Calcutta,  Bank  min 6 

Ditto  (endorsed  Bills)    . .  3J  to  4^ '  Bombay,  Bank  min 4 

FOEEIQN    fiATZS    OF    EXCHANGE    ON    L^tDON. 


Paris   .... 

BruMels 

Amsterdam  . 

Berlin 

Do     

Hambtirg  . . 
Franktoi  t  .  . 
Vienna  . . . . 
St  Pctersbrg 
Hew  York  . . 

Lisbon    

MaArM  .... 
Italy 


r  .1.  ,    Katea 

Date..  °*  *-''' 
^change 


Usance.  I 


25JI4 
25-40} 
12-12i 
20-441 
20-?5 
20-25 
20-42 
1207 
9375 
4814 

27-13 


Ijatest 
bates. 


tUtea 

of  Ex-    Usance, 
change,  I 


ICh'ques'Rio  Janeiro....  Dae.  7,  7jjd 
j  „  inaenos  AyreK.  Nov.lS;  48jd 
I  Short,  jl  Do  Pm.on6old|ncc.  Si 


3  moH. 


.\fonte  video Nov.  16 


if 


51M 
,Bng  Hng 

Mollmomo Oct.  19,par  Spm 

Short.    Hydney |—      19  par  Jpm 

Afl.  laide  —     ISipar  jpm 

:  .  itta  Dec.  9     1/3(1 

^                   s- Kong,!;'.'-'       9j 
.->l..uigh«i . {-       9| 


1/j; 

1/lli 
2/H 


90dy8st 
90dysst 

90dyset 

60dyB8t 


tel'g'ph 
Ir'nsrt 
4  m.  tgt 


It  m 


The  following  are  the  standards  for  gold -points  of  the 
principal  gold  exchanges : — 

Francs.       French.  I  Marks.       Germaw.  1  I>ollar«.    A.hbrica». 

25.324—4  p.  mille  tor  us  I  20.52—5  per  mille  for  us  '  4.89  —5  per  mille  for  as 

25.224— Par  i  20.43— Par  I  4.867— Par 

25.124 — *  P-  tnille  agst  us  i  20.33—5  p.  mille  agst  us  |  4.827—8  per  mille  agst  lis 

The  latest  exchanges  are : — 

French  "cheque"  exchange  25t  31ic,  or  3|  per  mille  for  us. 
Gorman  short  exchange    . .  20m.  44,Jpf,  or  J  per  mille  for  us. 

""'^  JbTe'  trTnS }  ' ' "  •  »^-«5i.  °^  2|  per  mille  against  us. 

THE   STOCK    MARKETS. 

Business  on  the  Stock  Exchange  has  been  very  restricted 
again  this  week,  as  the  monetary  position  isr  still  uncertain, 
though  rates  here  have  eased  off  to  some  extent.  The  speech 
dt  the  British  Ambassador  in  Paris  has  brought  into  pro- 
minence the  fact  that,  althbugh  the  late  extreme  tension  has 
been  relieved,  there  are  still  questions  pending  between 
this  country  and  Francs  which  mxy  yet  give  rise  to  consider- 
able friction.  There  is  consequently  a  disinclination  to  enter 
into  operations  upon  anything  like  a  large  scale.  Con.sidering 
the  circumstances,  prices  have  kept  fairly  steady.  High-class 
securities  show  scarcely  any  change,  and  in  the  Home  llailway 
market  the  variations  in  either  direction  are  of  very  little  impor- 
tance. Canadians  have  been  dull,  and  Americans  have  received 
but  little  support  on  this  side,  but  prices  have  in  some  instances 
moved  up  in  response  to  New  York  advicas.  Foreign  stocks  are 
flat,  ow-ingtothe  causes  mentioned  above  and  the  preoccupations 
in  Paris  arising  out  of  the  developments  of  the  Dreyfus  affair. 
There  is  talk  of  a  new  Argentine  loan  of  large  amo<int,  but  if  any- 
thing of  the  kind  is  attempted,  it  will  probably  meet  with  but 
little  encom-iigement.  Interest  in  the  IMiscellaneous  depart- 
ments is  coniined  to  a  few  speciahties,  and,  with  the  exception  of 
some  demand  for  copper  shares,  scarcely  any  feature  of  imiior- 
tance  has  been  observable  in  the  Mining  markets. 

Horns    and    Colonial     Government      Secnrities.— 

British  (lox'ernment  stocks  have  not  moved  more  than  a  frac- 
tion, and  such  small  variations  as  have  taken  place  have  tended 
to  neutralise  each  other.  The  Consols  quotation  is  a  trifle  weaker 
on  balance.  6ank  stock  has  fallen  2,  and  Indian  Sterling  loans 
are  about  J  lower  generally.  A  few  British  Corporation  stocks, 
mosfl'y  the  Three  per  Cents,  of  small  tnunicipalities,  have  been 
put  up  1  per  cent.  Colonials  have  been  steady,  rises  of  i  to  1 
bem^  "r«»r^d  Tii  ^a%tl  3>i. -New  Soutl*  Wales  5  per  cent., 
Victorian  3 J,  and  Western  Australia  3  per  cents. 


Last 
Friday    flit. 


Cons.  23%  until  1903| 

then  2J%,  red.  1923| 
Do  a/c  Jan.  5  . .' 

2J%,  red.  1905 

2^%,  red.  1905 i 

Local  Loarts3%8tk.; 

Bank  Stock  

India  3J%rad.  1931.. 

Do  3%  rea.,  1918. . 

Do  2i%1926.:.... 

Do  Rupee  Enf aced 
Met.  Ckjna.  3^%    .... 


uoa  Js 

ilOg  A 
104    5 

104    5>:' 

imm^ 

357  61 
115  16x 
103    7ji 
89  9Dx; 

en  24; 

116,17x1 


UOi  *x 
1105 
101 

101    5x 
109J0ix 
i57  61 
116  16x 
105    7 

83  90.'i 

61i2J: 
116  17x  116 


— Closing  Prices- 

Mon.    Tues.    Wed.  ^Thurs  Friday 


110    ix 

aog  gxi 

104  5X; 
104  6x 
10950.ix 
357  61 
115  16V 
105\6txi 
88i3ix 
61i  2i 
--   17x 


llOJ  f 

110  J  h. 

104  5x1 
104  5x' 
i09i0»xi 
557  6l  , 

115  16.x| 
lD5J5Sx! 

8Si9jx, 
614  2)1 

116  17x 


iioj  ax 
nok  i-i 

104  5x 
104  5x- 
109M*s! 
356  60 

115  16x, 
ilOS.Wixl 
,  88i9i;x| 

614  2J 

116  17x1 


IICJ  H 
UOA  }x, 
1034  l-ix' 
104  6x 
109JO(x 
355"  9 

115  6x' 
105.*64x 

8859*x: 
614  ^ii 

116  17x 


Move- 
ment. 


110^  i 

llOM  I 

105444 

10*    5x'.. 

109M)*x' .  . 

355"59    — 

115  16x  . . 

105.J6ix'— 
8849ix- 
61*  24: . . 

116'l8x.-l- 


i 


Poreigii  G-o^vernnient  Securities.— The  speech  of  Sir 
Edmund  Monson  has  caused  some  irritation  in  Paris,  and  has 
also  been  adversely  criticised  in  some  quarters  here,  while 
in  others  the  view  is  taken  that  it  is  beat  to  impress  upon  our 
neighbours  as  courteously  as  possible  the  advisability  of  a 
general  change  in  their  attitude  towards  this  country.  The 
incident,  if  it  affected  the  market  at  all,  did  so  merely  in  the 
direction  of  restricting  business.  Prices  of  some  leading  stocks 
have  even  moved  up  a  little,  among  these  being  French, 
German,  and  Italian  Bentes  and  Spanish  Sealed  bonds.  Por- 
tuguese bonds  ha\  e  made  quite  a  pronounced  forward  move- 
ment, and  the  Turkish  Customs  loan  has  jumped  3  points.  On 
the  otlior  hand,  Turkish  Crroup  "  C,"  Egyptian  Unified,  and 
Greeks  have  receded.  The  Chinese  lomis  of  1896  and  189& 
have  lost  about  a  point,  while  those  of  earlier  date  have 
advanced.  In  the  South  American  department,  Argentine 
issues  have  been  flat  on  the  loan  rumours,  but  the  bonds 
of  Santa  V6  Province  have  moved  up  1  to  2  points.  Brazilians 
were  flat  at  the  beginning  of  the  week,  but  have  recovered 
to  last  Fridfty^s  level.  Chilians  remain  steady,  but  I'mgnays 
have  been  weak,  owing  to  the  political  unrest  which  still  prevails 
in  the  country.  ,     -  .,       .    ■ 

The  following  are  the  latest  olosin'g  prices,  &o.,  of  some  of 

the  leading  stocks  : — 

"Maklngup" 
r-C\oaintf  Prices—,         Rise  Prices. 

Last  Week.    To-day.    or  Fall.    Nov.28.Nov.  9. 


Argentine  5%,  1886-7 90J  li.. 

Ditto  1891  Funding 90^  I  . . 

Ditto  National  CedtllasB...  364  74.. 

HrAzlHa.-i  4  <,  Honda.  1839 55{  5     . 

Ditto  vV,  ot  Minas  5')i    57  J.. 

Bulgarian  6%  1892   95  7    .. 

Chilian  44%,  1895 >,''.^-''  ^l  3    ;. 


904 
90S 
374 
52  i 


71 


ii: 


+  1 


.t :: 


+  1 


90  . 

.  89i 

90  . 

90 

37  . 

37i 

^■. 

.  54 
57 

94  . 

.  92 

7<^. 

«9i 

PS 
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Chinese  7%  Silver,  1894 97  9     . .     98  100 

Do  Gold  18965% 93  9     ..     98 

Estyptian  4%  Unified  Debt  ....  107  *  . .  lOBJ 

Do  3i% CpflT^cted 1023  3I  ..  102J 

French  3%  . .  ■. .  .^ lOOi  IJ  . .  101 

Do  3i%    V-.- 102J  3i  ..  102i 

Germart  Imperial  3%  1891    93  I  . .    93' 

Greeltl884 .'    42  Z     ..     41 

Do  Monopoly  4% 47*  8h   . .     46* 

Hungarian  4%  Gold  Eeotea     . .  100|  1|  . . 
Italian  5%  Rentes    ...'....,....    94^    A,. 

Mexican  6%  1888 99i  S  . . 

Peruvian  Corp.  6%  Honds    4li  3  . . 

Portuguese  3% 22|  Sj  . . 

Bussian  New  4% ^  102  1  . . 

Spaniiih  New  Scaled    41 A 

Turkish  3J%4894 


+    1 


,        ?    9i 
Do  Series  B 47|    8 

United  States  4%  1877 112    16 

Do  New  4%    .......... ;..V,V128    52 

Uruguiiy3i%  Bonds   .....' .';-...,7«       i  . 

Venezuela3%,  1881,.  „»,.,:,. f,",';*     7 


lOljS 

94  A, 

991 

41i 

238 
lOlJ 

4ip 

98J 

47|  . 
114  18 
128    32 

42i    3 

34      6 


a"  - 


I:: 


4Ii  .. 
36j  .. 


41i 
33 


British  Railways.^The  traffic  returns,  although  as  a  rule 
very  satisfactory,    have; had  but  little  effect  on  prices.     The 
stocks  of  ihe  "  heavy  i' Mines  show  no  changes  worth  mention- 
ing;    North-WesternS  attract  a  few  investment  purchases,  the 
dealings  still  taluBg  .placa  round  about  200,  the   majority  a 
,, fraction  or  so, -below  that  point.  North-Easterns  alone  show  a 
•;small  advance.     Great  Northern  stocks  have  come  into  favour 
r,  in   the   last  day  or  two,   and   the   Deferred   issues   show  an 
'.■adva.'ace  CQuipared'.vi'ith  lalst  week.     The  syndicate  have  been 
•*«nablie   to  ■  maintAin  the  rig  in  Districts,   the   price  sliding  a 
fraction    daily,   ajjd  i>ow  !  showing   a   fall  of  |  on   the'  w-e'ek. 
Metropolitan  stock,  On  the  Other  hand,  shows  an  improvement, 
and  Waterldo  and  Gitjr'  >bd  Furness  have  each  risen  2  points! 
Among  tlie  Scotch  issues>.  North  British  Preferred  is  J,  and  the 
Ordinary  fSiigher;  -Someiftf  the  minor  Scotch  Railway  stocks 
have   beeri,  in  request  on  local  account,  Glasgow  and  South- 
western being  1,  und  Highland  stock  2  higher  than  last  week. 
The  traffic  return's  of  eighteen  principal  Enghsh  and  Irish 
lines,  as   given  in    the  subjoined  table,  show  an  increase   of 
,  .£70,532,  equalito  (5-4j)er,cent.,  for  the  week,  as  compared  with 
,the.  coirrespon^ing, -vyeelj  last  year,  and   the   three   principal 
.Scotch  Imes  show  an  increase  of  £8,914,  equal  to  5'3  per  cent. 
'Fdr  the  current' liWf-year  the  English  and  Irish  lines  exhibit  aii 
■'iherfease  of  £816,687,  of' 2-5  per  cent.,  while  on  the  Scotch  lines 
((there  isiag-^in  'Of  £119^151',  equal  to3-6  per  cent.  The  latter  are 
;„oalculated  fWib  (  August   1st  instead  of  from  July  1st,  as  in 
,,,thei  case,  pt  |rfje  -Eagli^h  and  Irish  companies. 


,E=t: 


;-B«tril*B  1st  Hilr,  1898 


[December  10,  1898. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses:— 

"■''■■  /-Clo.^ing  Prices— , 

Last  Week.    Today. 

Barry  Deferred  Ordinary  .  I 138    43         

Caledonian... ....... ..  149    51 

Do  Deferred 53J      | 

City  and  South  London. ;..     65      8 

Great  Central  Preferred  38    40 

Do  Deferred 202  ■  1* 

Do  Ordinary,  1894 .... 

Great  Eastern 12L. 

Great  Northern  Deferred 58i 

Great  Western .■ 166,, 

Hull  and  Barnsley 55,^ 

Lancashire  and  Yorkshire   147' 

London,  Brighton,  4c.,  "A" 178i 

London,  Chatham,  and  Dover. .     2l 

Do  Arbitration  Preference  . .  134 
London  and  North-Western  . .  199§ 
London  and  South-Western    . .  220 

Metropolitan  Consolidated 125| 

Metropolitan  District 33- 

Midland  Preferred  84]' 

Do  Deferred 88; 

North  British  Ordinary 43 

Do  3%  Preferred 89J 

North-Eastern— Consols   177 

North  Staffordshire 126* 

South-Eastern  "A" lOSJ 


American  Railways. 


industrial    position 


States,  according  to  reports,  is  promising,  and  the  President's 
Message  and  the  report  of  the  Secretary  of  the  Treasury, 
though  somewhat  coolly  received  here,  seem  to  have  given 
satisfaction  on  the  other  side.  Reports  as  to  projected  agree- 
ments respecting  rates  and  coal  output  are  confused,  but  have 
been  made  use  of  to  put  up  prices  in  some  instances.  Northern 
Pacifies  and  Norfolk  and  Western  have  received  most  support, 
but  the  fonner  are  nevertheless  slightly  lower  on  balance, 
while  the  latter,  almost  alone  in  the  list,  show  a  substantiiij 
advance.  Louisville  shares  have  been  in  strong  demand  at 
times,  but  also  exhibit  a  loss,  while  a  small  improvement  has 
occurred  in  Central  Pacific  shares.  Union  Pacific  have 
given  way  rather  heavily,  and  Milwaukee  shares  are 
quoted  lower  than  last  week.  The  movements  elsewhere 
are  slight  and  mostly  downwards.  A  good  many  bonds 
have  improved  in  market  value,  the  rise  amounting  to 
4  points  in  Pittsburgh,   C.C.  and  St  Louis  Fours,  St  Louis 


»(■:■ 


''Groasf 
.eeipts. 


£ 
.J57,«2i 

135,^93 
24,224 
1289,084 
2323,373 
■2527,693 
4626,£41 
2)76,084 
6201,916 
1345,891 
209.5,179 

762,381 

1'52,«49 

62,591 

;  418,4  i2 

227,643 
4938,437 
3906,350 
■  266,168 

417,91! 


Work- 
ing El 

pensea 


£ 

90,746 
67,773 


pel' 
.^n«ug». 


Fixed 
Ch'rgea  "g 


6j,0t7 

49,  M2 

1-3,4731    97,4155,  - 
719.413:  613,772;  1 
'1337,679'  84S,b73t  6 
16Jl,.)19    659,942 
;288l,124;i487,985 
1575,416;  68i,0jl 
3592,291    4  4,910 
770,67 1 1  397,5  JO 


ji£j, 


HOME     BAILWAY     TEAFFIO     RETURNS. 


.,.If»i^  of  Eall.wi7. 


y'r. 


BiroIiBB. 


1.; 


8i 

1239,C0?    5!',,276;  8l 

44i.34;i  3J2,408  nil. 
SO  7261  41,431'  6J 
26,9li)      2,213   64  , 

182,630;  143,3;«   3^  ' 


'A 

uil:  Barry..., 

ml-, Cambrian    

2  ^Furness    .. l'..V.. .'..'..... ' 
1    ifirwt Central.... . 

,  2     (Ireat  E.istern  ..' 

6    fV  lOroEt  Northern    

(*  I  ji  iGreat  Western 

Ij     6     Lancashire  and  Yorkshire  . 

li  I  H  :  London  and  Norih- Western 
JJILondoi),  Brighton,  &  8.  Coast 
5    'London  :uid  South-Westem  . 
ml-  LoiHlou,  OUatlkAiu  and  Dover 

3  .London  Tilbury  and  Southend 
oi  ;  Maryport  and  Carlisle  

^^c'^tI  '■^^''^X",  "?,     ^^    Metropolitan 

J'lfl'J't'.i?'''!??''^"-!'?'.'''''''™"'''''""  """riot     ::: 
;Wyi»?M?i5   H  !«fi'"^'>£!  •■■■• ::: 

5<-;Nortb-Ka3tcrn 

7i  ;  North  London 

4  ;  I  N.  StiiBordshiru— Eailway  ! 
\     Canal 

illl.iRhynnay    ,.., 

2i  :8outh-Eaatf^rn 

nil.  ;Taff  Vale ] 

I  Scotch. 

5  :CaledQIllan* 

■n  <Jitim"i  kHoiiih-Wetteri'..' 

3i    Great  North  of  Scotland* 

;*    ; Highland!-. 

i  j North  British* ]]', 

,H  „r~r.\  *^  Irish. 

!!'If;   !f    ■S*;(Belfastand  County  Down  ... 

lAJ}  ",     H  ;Bclf»st  Si  Nortlieru  Counties 

5^'f ?i  'i'i    ""■IKi'Whi.  Wicklowtt  Wexford 

S'.J.l   6i  I  61  ,UreatNortljMu   .. 

!,!?„  J»  ',  ''    .Great Boutlu.-m and Westeirn' 

■■5,li8|  H  i  .4    miltland  Great  We«UrrV7. 


23:i2;762  "79o!?00i  1 
"    ,  ES.JMj. 7i 

118,l93|-4i 

57.2jt|    2P,149i  JO 


141,922 


762,003 
175,1,96. 

932,671 
<31,037 
121,76 
173.01 


J91.93<  . 

62,957  H 

692,882'  6 

9»,91(^  4 


1    85,I194|-  i 

i41,4l,e    t63,193!  1} 

36,489 

60,071 

7o,03l 
217,651 
237,450 
'43388 


Kecflfpts 
end.-d 


for  Week 
Dec.  3. 


ss6 


2,652 

7,693 

4t',536: 
67,95;: 
111,810! 


2,231 
l,67j 

43,035 
J3,157 
69,2)0 

30,733:  60:95 
83,9,-5il5i,2:3 

35,037;  16,431. 

43,036  26.5)6 
19,743!    7,635 
3,059     1,857! 
631     1,151! 


^i 

ii 

£ 

e 

8,565 

6,577 

4,8:4 

4,899 

9.173 

8,820 

59,303 

64,559 

87,675 

81,497 

101,112 

95,061 

131,04. 

174,120 

Traffic 
per  Mile' 


Ooit 


63,217 
43,809 
6,921 
4,312 


29,613 
2,655 


137,283! 

111,840 

,  3,912 

9,632 


14,735 
12,615 


91,762;  89,184 

246,158'2it,I56' 

5l,£61    47,9E4 

69,6)2,  6l,43i 

27,13  V   25,450 

4,916     4,223: 

1,985     1,93; 

16,. 57    15,225 

8,06i     8.131 

187,607  171,724 

162,619  147,410; 

9,833     9,336| 

14,0;4    14,079 

1,611     1,614 

5,2)7.    4,537 

4),216.  42,16 1| 

15,311'  14,597! 


1898  1897; 
^ "    £ 

276   237 

19  ;  19 

67     61 
168  ;:67 

73  ;  71 

83  I  69 

£9  :  75 
165    157 
12!    121  : 
cC3  I  ICO 

72  !  69 
148  '138 

0)      52 

48-48 
252 
'619 
133 

95 
319 

73 

12 

69 

98 
126 


Aggregate  Receipts  this  Half-year. 


Passengers,  &c.       Goods,  &c. 


1898. 


25,797   49,301    73,601    70,006!  85 

10,617;  17,4)2'  28,0M    26,739-  71 

3,959,    6,187     9,126-    8,693!  27 

4,458  -  4,021  -  8,4821    8,606  17 

23,763,  53,883'  74,642    7J,553  6) 


1,222' 
1,8.4 

6,854 
7,4)6 
4,72) 


733!  1,955'    1,67  .• 

2,70  Ij  4,6)81    4,68) 

..     i  «,)73     4,676 

7,943i  14,8C9.  14,055 

9,76)!  17,172    16,476 

6,9J0i  lt,670|  10,780 


£ 

85,515 

19,667  " 

40,817 

5),635 

43,235  ! 

62,38)  1 

31,105  1 
479  856  1 

41,091 1 

55,26 

46,723  2 
140,965 

41,4)4  i»i; 

20,571  1  9 


265 
44 
75j 
654 
1201 
12Cj 
165,! 
148 
193! 
188 
222i 


83,46 
58,353 


1897.  ■ 


83,470 
66,9.6 


1,319,015 

I,0i5,391 

2,214,63) 

1,017,131 

2,595,706 

1,040,667,1,001,836 

1,'23,13)' 1,255,992 
691.224  681,199 
117,124     116,611 


1,271,634 
1,037,689 
2,17  i,6  0 
i75,161 
2,526,311 


26 

25 

21 

13 

34 

324 

21 

27 

26 

28 

21 

23 

158,71) 
19 1,042 
86,286 
42,752 
335,613 

I  18,179 

29,212 
67,406 
68,236 

63,083 
<4,778 
22,389 

42i070 


11,400 
17,8.8 
15,320 
15,020 
12,823 


1251 
32* 
841 
1781 
219J 

127 
2631 
ISO 
75 

160. 
62 
85 
611 
Kl 

163J 
160 
25i 
176> 
134} 
103 


1,548,725 

1,269,878 

154,06) 

(117631 


853,9)7 
67,382 


671,607 
251,603 


51,873 
76,192 

2lV,42 
220,312 
93,203 


1,621,611 

1,196,530 

137,1:6 

113,8)6 


817,629 
70.253 


539.953 
247,69) 


47,536 
73,:6) 

213,551 
210,156 
9>,454 


6',303 
16),e60 

87'8il61 
,417,305 
,13  ,,730 
,287,185 
,115, '69 
3)7,' 
646,355 
16),  ir 
40,920 


1897. 


58,820 
153,826 

868i3C8 

1,360,3)5 

2,288.250 

1,'246,645 

3,:56,325 

3:9,156 

528,122 

15  ,911 

41,727 


,125,169 
,448,435 

78,116 
208,315 

31,8  4 

316,747 
193,114 

843,706 
322,5;0 

6b',624 


15,315 
6),265 

166!299 
196,483 
141,721 


3,054,679 

2,3)4,408 

73,373 


u 


33,795 

333',8)5 
275,788 

877,630 
303,621 


15,2-3 
60,417 

I63',61l 
188.96) 
145  610 


A«rreg»te 

Total 

this  Half-rear. 


1897. 


£ 

118.700 

114,772 

223,009 
l,22'.91i  1, 
2,197,17612, 
2,480,69412, 
1,318,36  );4, 
2,3:4,356(2, 
5,7I2,374|6, 
1,588,138,1, 
1,-.69,4631, 

750,233; 

163,0)4 
45,136 

355,993 

162,3551 
1,673,885;4, 
3,718,314,3, 

212,179 

357,830 

70,825 

1,193,(51 

217,496 


X 
181,413 
139,i9) 
209,752 
170,410 
123,892 
387,99) 
451,330 
,223,80-3 
,582,637 
,3)  ■,052 
,786,11) 
732,  HO 
158,3581 
41,63' 
357,391 
172,5.3 
,556,190 
,5)0,931 
210,229 
356,952 
108,214 
.,151,47i! 
347,06. 


Miles  Open 
in 


)2i,213  1,337,633 


577,03 

173,7.9 

1)4,723 

1,455,407 

'6,192 
135,153 
121,973 
385,719 
415,830 
2)2,929 


£56,214 

168,476 

142,134 

1,396,625 

62,738 
133,985 
118,6^7 
382,062 
399,130 
241,974 


31 

260 

139 

352i 

1,1661 

1.146 

2,532 

6c6i! 

1,911: 

476: 

941 

1851 

81 

4U 

64 

13 

l,354i 

1,618) 

12 

fI93 

\U9 

71 

448 

121 


393i 

331 

479i 

1,231 

761 
249 
144 
628 
693 
638 


1897. 


31 

SO 

139 

352i 

1,1561 

1,063 

2,561 

5301 

1,912 

4761 

934] 

185l 

81 

41i 

64 

13 

I,U91 

l,697j 

12 

193 

119 

71 

448 

m 

8611 

3161 

462 

l,208i 

761 

!49 
144 
492 
693 
631 


*  From  August  1. 


f:  Frcm  September  1. 


OOLOm  I AL.     FOREIGN     AND     A  ME  RIO  AN     R  A  I  LW  AYS. 


tl<u|>a. 


Colonial. 
Bob  bay,  B.&  O.I. 
Canadian  Paclbc.. 

East  Indian 

g.Trnk.ofCanada 
Gt-.  Indian  p.jniu. 
indiaa  Midland. 

Madras  

Bouth  Indian  .... 

fOUHlGlt. 

B.A,  Gt.  Southern 
B.A.  l>  Knseilada 
JJ.  Ayres  &  Paclic 
b.  Aires  ^Kosario 
0<no»l  AntenliWe 


DdC.   3 

Nov.S, 
llec.  J 
N..V.5:. 
Dec.   3 


No*.* 
Dec  4' 

'.v:i 


Receipts. 

T5f«.  I  is'Sj 

iT"!  £    •! 

26.675  24,523 

161,600  I45,C'.,0 

116,913!  116,237 

12?,594  128,348 

73,6901  Sl,78i 

aiiUi  10.9.8 

,  .15,533,  16,;75 

•12,694  15,331 


Total  Receipt*. 

I  J898,    I    13977 

£        \        £ 

451,463:    468,462, 

4,68C,20il),345,400 

2,219,85312,231,626 

/,17C,l;91-2,247,52t 

699,4541    95?,'<24 

217,338'    236,04t: 

391,609;    448,01c 

i6;,933    269,167 


,  40,606 
4,196' 

14,8|J1 


31,957 
5,017! 

12,756 
16,230 


6)6,048 
73,403 
159,765 
719,683 
910.603 


.  643,672 
67,533' 
133,216; 
624,32t| 
684,2921 


FoBllOil,— Con.- 
lO.Unig.ofMVideo 
East  Argentine  . . 

Eutre  liios    

l,a  Guiiira  it  Oar. 

Mexican 

Mexican  National 
Nitrate  Eailways* 

f  tttonian    

Kecife  A  8.  Frisco, 
8outli  Austrian  . . 

.\&1KKICAIT. 

Ala.  Ot.  Southern 
Chic.  Kil.  A  8.P. 
iOinn.  Honfcliem  . . 


Aecelpts. 


1893. 

1897. 

£   . 

f.    -■ 

«,'28! 

■     7,68: 

733 

675 

1,884 

1,257 

1,447 

'  1,74. 

Dec.  3;  4!35,503,'  721000 
.\'ov.2l'¥ll'',914'  1H).6!9 
32;050i  23,125 
3,83)  8,430 
3!l63'    S,11. 

130,692 ,  :2.s,;i? 


Si 
Oct.  8 
Nov.lO 


Nor.  7 

2! 
Oct, 


Total  Seetiiftt. 


1897. 
£ 

.  ii5,26i: 

.   £7,116! 

22,/5'J 

93,951 

1,691,853 

2,177,215 

■  197,151, 

192,143 

■■  3',6S3 

4,0^4,531 


'     ■£ 

117,838 

28,652: 

2),  116 

77,4J) 

1,729,633 

2,237,SC2 

220.313 

1'33,9  7 

55,916 

I,043,I5U 


7,12?!  •  4,753 
167,830'  16t,000 
81,600'    63.830! 


125,660    116,833, 
5,166,520  2,933,600 


.\MBaiCAN.— (3on. 

Deliver  &  Bio  Gra. 

Erie. 

Illinois  Central  . . 
Louisvl.  A  Nasliv. 
Missouri,  Kansas 
N.Y.OnlnrioAlV. 
NortoUia  West... 
North  Pacillc  .... 
Poniisylvjtnia  .... 
PtiilaillphiaAErle 
Philadel.  A  Ki^ailig 
doutheru  Hallway 
Wabash 


Nov.  21 
Sej. 

oa. 

Nov.21 
21 
21 
23 
7 

Sep. 

Sep. 

Sep. 

Nov.21 

n 


1897. 


Receipts.         Total  Receipt. 


£ 

40,660 
593,935 
475,650 

97.177! 

69,443| 

16,581 

45,23)1 

131,835: 

1,153,  j21'1 

95  8)31 
3H,120| 
111,0031 
65,91^ 


37,18) 
637,331 
487,878 

86,118! 

69,3331 

16.791! 

41,00)' 
132,5)2 
,171,928! 
10-.051 
401,855 

93,400 

63,903 


1893 

710.830! 
4,83j,6364. 
4,485,471  !3, 
1,821,0091, 
l,0/5,2;5,l, 

323,263; 

872.203; 
1,176.101  5, 
!9,637,7al  9, 

659,6)4 
3,l37.7;o;3 
1,993,200:1, 
:,382,372l2. 


£ 

6«,)41 
823,693 
929,408 
,7  6.07) 
,091,532 
3)1,386 
876,443 
,4!4,379 
,357.731 
£44,166 
0)5,!22 
,834,400 
:i;6,403 


,  -f  Tko  Wtielu. 
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and  South-Western,  and  South  and  North  Alabama.  East 
Tennessee  have  risen  5,  and  a  large  number  of  others  are 
quoted  2  to  3  higher  than  last  week. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — 


Atchison  5%  Preferred 

Do  Genera!  Mortgage 

Baltimore  and  Ohio 

Central  Paciflc  Shares   

Chicago,  Mil.,  &  St.  Paul,  C.Stk. 
Denver  &  Rio  Grande  Ord.  Shs. 

Do  Preferred  Shares 

Erie  Railroad  Com.  Stock    .... 

Do  1st  Pref 

Do  2nd    „      

Illinois  Central  Shares 

Lake  Shore  &  Michigan  S.  Shs.  . 
Louisville  &  Nashville,  C.  Stk. 
New  York  Central  Shares  ....'. 
N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred  .... 
Pennsylvania  R.H.  $50  Shares 

Reading   

Southern  Ordinary 

Do  Preferred 

Union  Pacific  Shares 

Wabash. St.  Louis,  &c.,  Prf.  Shs. 

Do  6%  General  Mort.  Certs. . 


:  Prices->         Rise 
To-day.    or  Fall. 


'  Making-up" 

Prices. 

Nov.  28.  Nov.  9. 

.    -4SJ  ..     J84 

100.i  ..    99i 

46 

26J 

114i 

13J 

.     143  ..    13 

.    381  ..     33J 

19i  ..     17 

115  ..  113 


34i    5 


Colonial  and  Foreign  Sailways. — Canadian  Railway 
securities  have  been  flat,  owing  to  the  general  dulness,  while 
nuiiours  have  been  circulated  of  an  impending  strike  on  the  Grand 
Trunk,  which,  however,  lack  confirmation.  The  First  and 
Second  Preference  stocks  of  that  company  are  2|  and 
2§  lower  respectively  than  last  week,  and  Canadian  Pacific 
shares  have  fallen  IJ.  Indian  railway  stocks  continue  to  show 
some  strength,  Bengal  Dooars  stock  having  advanced  3,  and 
Bengal  and  North-Western,  Bombay,  Baroda,  and  several 
others  a  point  each.  A  feature  in  the  Foreign  market  has 
been  the  further  strength  displayed  by  the  shares  of  the 
Nitrate  Kailways,  which  have  again  advanced  g,  to  6J,  whereas 
the  price  only  a  fortnight  ago  was  5.  Argentines  have  moved 
irregularly.  Great  Southern,  North-Eastern  and  Cordoba  and 
Eosario  having  declined,  while  East  Argentine,  Buenos  Ayres 
Western  Preference,  and  Cordoba  Central  Debenture  stocks 
A  few  ]3razilians  have  improved,  the 
being  a   rise   of  3  in  Southern  Brazilian 


Mexican     issnes     are     sUghtly     better 


EiBe 
or  Fall. 

.  +    1 


V  Making-up" 

Prices. 
Nov.  28.N0V.  9. 


::=it:: 


2| 


are   quoted    higher, 
principal  movement 
Debenture     Stock, 
generally. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues : — 

^Closing  Prices—, 
Last  Week.    To-day. 

Bombay,  Baroda,  &c 221    5      ..  "' 

Buenos  Ayres  and  Rosario  Ord.    68|    9i  . 

Canadian  Pacific,  Shares 87g      g  . . 

Grand  Trunk  of  Canada  Ord.  . .      7t§  8^. . 

Do  First  Preference 69i      4  .. 

Do  Second  Preference 47?    8    . . 

Do  Third  Preference 21J    2     .. 

Great  Indian  Peninsula    175      9    .. 

Mexican  Railway,  Ordinary    . .     19g      ^  . . 
■    Do  First  Preference    7li      |x . , 

Do  Second  Preference 30*    1*  . , 

Nitrate 6j      i  . . 

.  Mines. — There  have  been  comparatively  few  dealings  in 
mining  shares,  but  South  Africans  have  been  firm  as  a  rule,  and 
the  hiipression  is  growing  that  after  the  turn  of  the  year 
business  in  Band  shares  will  become  livelier.  For  the  week, 
\'illage  Main  Eeefs,  which  have  been  taken  in  hand  by  French 
operators,  have  risen  ^,  Hand  Mines  and  Ferreiras  ha\« 
advanced  i,  Geldenhuis  Estates^,  Crown  Reefs,  .lumpers,  and 
Wemmers  3,  Durban-Roodepoorts  and  Henry  Nourses  i,  while 
there  have  been  smaller  gains  in  Bonanzas,  East  Rands, 
Geldenhuis  Deeps  and  Main  Reefs,  May  Consolidateds,  Robin- 
sons, and  Rose  Deeps.  On  the  other  hand,  losses  of  -\'i  to  | 
are  shown  in  City  and  Suburbans,  Consolidated  Deeps,  Glen- 
cairns,  Heriots,  Knight's,  Modderfonteins,  Roodepoort  Uniteds, 
and  Wolhuters.  Among  outside  African  gold  shares,  Selukwes 
have  gained  A,  and  Transvaal  Gold  w.  while  Geelongs  have 
fallen  fs-  and  Shebas  f  the  latter  on  the  absence  of  a  balance 
dividend  rBcommendation  in  the  report.  Otherwise,  the  state- 
ments made  are  encouraging,  though  the  November  yield  i.s 
disappointing.  De  Beers  have  improved  J,  but  declines  of  ,V 
have  taken  place  in  Chartered  Ihitish,  Consolidated  Goldfields, 
and  Oceanas.  In  Westralians  the  tendency  has  been  irregular. 
Golden  Horseshoes  being  g  down,  Hannan's  Brownhills  \,  Lake 
View  Consols  ,\,  W.  A.  Goldfields  ,\,  London  and  Globes  Is, 
and  Market  Trusts  9d;  while  small  gains  have  taken 
place  in  Associated  Gold  and  Hiuupton  Plains.  British 
America  Corjiorations  are  the  turn  higher  at  16s.  Waihis 
have  further  improved  ,\,  and  Haurakis  are  the  turn  better, 
while  Mount  Morgans  have  steadily  risen  to  nearly  5^.  Among 
Copper  issues,  Mount  Lyells  have  fallen  ?,  Cape  Coppers  g. 
Anacondas  and  Tharsis  J  ;  while  Mason  and  Barrys  have  risen 
k<  and  Rio  Tiiltos  are  ,',  up  at  the  close,  after  being  flat  on 
French  selling.  Indian  shares  have  moved  irregularly,  Champion 
Keefs  and  Nundydroogs  being  ,'b  higher  on  balance,  while 
Mysores  have  fallen  fg,  and  Coromandels  have  relapsed  {. 


The  following  are  the  prices  and  variations  Of  the  more  active 
shares : — ■  '  '     '  ' 

South  African. 


Closing 
Last 
Week. 

Anglo-French 2|  . 

Barnato  Consols   ..     Ug. 

Bonanza 4|j^ 

Chartered  British . .  3  . 
CityiSuburban(f4)  54  . 
Consolidated  Deep  3|  . 
Oons.GldFields,Def.    5-^ 

Crown  Reef 14 

De  Boers  (JE5) 26g  . 

Durban-Roodepoort    sl  . 

East  Rand  SU. 

Ferreira    24|  . 

Geldenhuis  Deep  . .    93  . 

Do  Kstate    71  . 

Do  Main  Reef    ..      |^ 

Ginsberg S^"^ 

Glencairn l|i^ 

Henry  Nourse    94 

Heriot  (New)  7J 

Jagers(ontein(£5)  . .  9* 
JohnnsbrgCon.Inv.  lA 
Jubilee lOJ 


Jumpers 

Knight's   

Langlaagte  Kstate. 
May  Consolidated. . 
Meyer  &  Charlton 


Closing  Prices. 

Last      To- 

Week.   day. 

...    5i  ..    Bi 

4Ji..    H 

3i  ..     34 

f:: 


Rise 
or 
Fa)l. 

.'.+.8 


Modderfontein  (£4)    61 

New  Primrose    ....     4^  .    ,4, 

Oceana. t^"      1 

Princess  Estate  ... ,    ife. .,   1- 

Rand  Mines    33     .  .  33J 

Randfontein   2i  . .    2i 

Robinson  (£5) 8?  . .  .  Sj 

Roodepoort  United    4i  . .  Ak 

Rose  Deep  ...8    ..    8A 

Sheba    li^  - .     - 

Simmer  &  Jack  (£5)    Sft.;   '5 
S.  A.  Gold  Truss 
Transvaal  Gold  . . . .  ■  1 
Village  Main   Be^  J: 

Wemmer  ." 11: 

Wolhnter..i;-.i 
Worcester    ..,, 


..+  4 


Australian,  Indian,  Sue 


is/6;' 

Si;  r„ 


Closing  Prices, 
Last     ,To.: 
Week.    day. 

Lady  Shenton    2^. 

Lake  View  Consols    S-^n 
LoVidon  and  Globe  19  e 
Mason  &  Barry  (£2)    3i 
Mount  Lyell  (£3)  . .  ,  6|  . .     _, 
Mount  Morgan  ...      5i  ..     5^ 

Mysore  (10/) ...6j|.,'  ;' 

Nundydroog    

Ooireffiirti  .'.:. 

Do  Pref.  .J..... 
Rio  Tinto  Def.  , . , 

Tharsis 

Waihi    ........... 

Waitek^ufi. 

W.A.  Gold  Fields.' 


m::'l; 


Rise  ; 
,  'Or  ; 
Pall.'  i 

-171^ 
*  * ,  i 


Closing 
Last 
Week. 
Alaska  Goldfields  . .    14 

Anaconda 

Associated  Gold    . 
Broken  Hill  Prop..    2^ 

Burma  Ruby 

Cape  Copper 5j 

Champion  Reef ....    4: 

Coromandel    2i_ 

Golden  Horseshoe     14§ 

Great  Boulder    21/  . 

HamptonPlains(16/)      ^ 
Hannan'sBrownhill    7^, 

Hauraki  (2/6) 3/ 

Ivanhoe  (New)    64  . . 

Kalgurli    6tn . . 

Miscellaneous. — Bank  shares  have  shown  8ti-ength,,arid,' 
in  proportion  to  the  business  passing  in  the  usually  I'lidrei  ■ 
active  markets,  transactions  have  been  faiirly  iiuhier^s«, 
Several  London  banks  have  risen  J,  tbe  advance  iii  J^o.n^oH' 
and  Westminsters  amounting  to  a  full  point,  wl^ile.Lpndi^ni; 
and  South-Western  aga,in  eonstitata  aa  "«xoepti£ittv  .having  j 
receded  i.  Imperial  Ottoman  arc  |  \;pr  at  12;^,  a«4  ■iA:fwCAri : 
banks  have  been  in  some  request.  ••  -  AhleriCab-'BreWerysB^fe^; 
have  relapsed,  the  reports  issued 'during  the '-Week:  bein^; 
distinctly  unsatisfactory.  A  fair  number  of  Trust  stocks  havqi 
put  on  one  ortwo  points,  and  Gaa Light "  A  "  is  2  Mgher_on  th(^j 
week.  A  little  more  inquiry  has  existed  for  Electric  Liglityagil 
shares,  but  the  only  movement  in  prices  is  a  rise  of  J  ini 
St.  James's  and  Pall'Mall.  WelsbachS  have  been  flat,  and  the' 
Ordinary  stock  is  down  to  93,  or  3  lower  on  the  wdeki ; 
Nitrates  have  once  more  been  picked  up  to  a  small  ext^'rrf^ 
Lagunas  Syndicate  Debentures,  Laut^ro,  and  San  .J'orge  .shfBfe^- 
each  showing  an  improvement.  Praser  and  Chalxn^ra.liave; 
been  in  strong  demand,  and  tliere  are.  advaices  in.  tllcj! 
preference  shares  of  Aux  Classes  Laborieutes,  C haS;  Ba'fer: 
and  Co.,  Baku  Russian  Petroleum,  and  Paquin.  -,  ■ ; 


MlSCEtliANBOljB. 


Closing  Prices.  Rise 
Last  To-  or 
Week.   day. 


Allsopp 149     ..148 

Armstrc  ngs   34  . .     34 

Coats  (J  B  id  P.)    . .  72J  . .  71 

Gas  Light,  &j 2854  .  .2874 

Guinness  Ord 570     ..570 

Harrod's  Stores 4i  . .    4J 


Fall. 
.—  1 

;t1^ 


Closing 
Ijast 
Week. 
Imp.  Ottoman  Bank    11$ 
Lon.A  County  Bank  103 
Lon.  4  West.  Bank    60 
I.on.Oenl.  Omnibus  200  , 
Vick'rsS'ns*M"xm      ^ 
Spiers  and  Pond    . .    20 


Prices. 
To- 
day. 

,.    nk 
.  1034 
.     61 
.  200 
•       4i 
.     20 


ms4 

:-or 
Full. 

:  ?•  r 


STOCK   EXCHANGE   NOTICES.  i 

The  Stock  pjxchange  Committee  have  appointed  Special  Settling: 
Days  as  under  :— 

Wednesday,  December  14. 

Achilles  Gold  Minos— 685,979  Shares  of  23  6d  each,  fully- paid,: 
Nos.  1  to  685,979  ;  'Alton  and  Company— Further  issue  of  £iO,003 
Four  and  a-Half  per  Cent.  Mortgage  Debentures  (189S)  of  £103 
each,  Nos.  601  to  900;  *Hall  and  Woodhouse— £100,000  Four  per 
Cent.  First  Mortgage  Debenture  Stock  ;  Hannau's  Brownhill  Gold 
Mining  Company- Further  issue  of  25,003  £1  Shares,  fully-paid, 
Nos.  85,001  to  110,000;  *HoUaiid  ijud  HoHaud  -14,030  Fiva  per 
Cent.  Cumulative  Preference  Shares  of  £5  each,  fully-paid,  Nos. 
16,001  to  30,000 ;  NT.  Tylor  and  Sons— 6,750  Five  per  Cant.  Cumu- 
lative Preference  Shares  of  £10  each,  fully-paid,  3,301  to  10,000  ; 
.John  Bull  (told  Mine-  115,000  Shares  of  10s  each,  fully-paid,  No.s. 
25  001  to  140,000,  and  25,000  Vendors'  Shares  of  lOa  each,  fully- 
paid  Nob  1  to  25,000;  I'aringa  -Consolidated  Jlines- 602,403 
Shares  of  lOs  each,  fuUy-paid,  Nos.  1  to  350,000  and  450,001  to 
702  409,  and  100,000  Vendors'  lOs  Sharon,  fully-paid,  Nos.  350,001- 
to  450  000-  Rose  Deep  Further  issue  of  25,000  £1  Sliares,  fully- 
paid,  Nos,  400,001  to  425,000;  Sutherland  Reef  -98,385  Ten  per 
Cent  Cumulative  Preference  4s  Shares,  fully-paid,  Nos.  1  to  98,385 
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Machinery  Trust— Further  issue  of  50,000  Ordinary  Shares- of 
£1  each,  fully-paid,  Nos.  25,001  to  300,000. 

The  securities  marked  *  are  ordered  to  be  quoted  in  the  Ofiicial 
List,  and  also  the  following: — 

Comme'.-cial  Cable  Company—Further  issue  of  £414,526  Storlmg 
Four  per  Cent.  500-year  -Djbanture  Stock  ;  Entro  Rios  Railway 
Company,  Limited— £1,558.505  Ordinary  Slock,  and  £1,648,330 
Five  per  Cent.  Cumulative  Preference  Stock,  in  lieu  of  the  Ordmary 
Shares  and  Five  per  Cent.  Cttalulative  Preference  Sharas  now 
quoted.  ^ 

rORTHOOMINa    MEBTINaS. 

-  The  following  meetings  are  to  be  held  during  the  ensuing  week  :— 


Company. 


Anglo-Argentine  Bank JGeneral 

Arrow       Brownhill      Gold; 

Mining j^eneral 

Alexandria  &  Ramleh  Riy.  General 

African  Banking  Corp.  ....  General 

Army  and  Navy  Investmsnt 

Trast General . 

Bally  Paper  MilU    Genera'. 

Barberton  Estates  and  Gold 

Mining ■  Ex-General. 

Barnagore  J  ate  Factory    . .  3eneral 

Bechnanaland  Trading  . .       General 

Bethanga  Goldficlds   ■  general . 


Bengal  C'entral  Uailway  ;. .  Jleneral 

Bengal  Nagpur  Uailway    . .   ^enei'al 

Batkis  Land    Jeneral ...... 

Bartholomiy  Brewery    ....  3en«ral. 

Bnencs  Ayres  &  Valparvis6  jeneral 

City  of    Chicago    Brswin^ 

and  Malting    General 

Commercial  Bk  of  Scotland  General 

Continental  Union  Gas general. 

Cooper,  Cooper !Ox-Ganeral . . 

Copiapo  Mining    General 

Chaffers  Gold  Mining I  General 

Donna   Thereza   Christins 

Rail  7v-ay - 

East  Marchison 

East  Rand  Gold,  Coj.i,  "an6 

Estate    

Egyptian  Delta  tight 

Emerald  Reward  Gold  

French  Exploration    : 

Fretino   and  Bolivia  G^jlci 

Mining 

Farnham  United  Breweries 

Grand  Junction  Canal 

"Grand     Junction     Water 

works .■  V 

Great     Indian    Peninsulai 

Railway  ■.-. . . .:. . . .    ... .'- 

Greit  Boulder  Proprieta?) 

Gold  Mining , 

Great    Southern    of    SpaiL 

RiLilway    r..  .>  Jleneral. 

Hannan's  Lodi * . .  ......  jeaisi^i'. 

Hinnsworth  Bro3 i«nexai. 


Tenaral. 
ien  jraJ . 

General . 
General . 
3eheraJ. 
General. 

General . 

General. 

eh^rol . 


Dec.  M 

12 
1? 
15 

14 

15 

16 
IE 
15 
16 
14 
13 
IJ 
12 
1€ 


General . 
3^i^eral. 


JsueraJ. 


Hall  Mines 

Imp'jrial  Bank  of  Persia  . . 
Indian  Midland  Railway  . , 
Indian  and   Colon  a'  Gold 

fields.. 

Jumpers  Deep 

Klputlyko  Bonanza , 

Koftyfontein  Mines 

Lagnnas  Syndictte 

Lillie  (Cripple  Creek;  Gold 

Mining 

Lillie  (Cripple  Creek)  Gfeld 

Mining 

Lillooat  Fraser   River  and 

Cariboo  G.F 

London  &  River  Plate  Bank 
Lee-on-the-Solent  Railway 
London,  Tilbury,  &  Boath- 

end  Railway    

Madras  Railway    

Monowai  Gold  Mines 
Mangana  (Tasmania)  Gold 

Reefs 

Menzies  Gold   Reefs    Pro 

prietary 

MeiizifciS        Crusoe       GbltT 

Claims 

New  York  Breweries . . 

North  Charterland  Explore 

tion 

Norseman  Gold 

North  British  Anstratesion 

Peruvian  Curporatiou 

P.  Phipps  and  Co 

Preston  Davics  TyrB..  ...v.,, 

Pahong  Kabang '.'.'.'.. . 

Parral    Consolidated   Gold 

and  Silver  Mine    . 
Rhodesia  Mining  &  Finance 

Hheba  Gold  Mining 

South  Kalgurli  Gold  Mines 

■ShoweH's  Brewery   

South wark     and    Vaaxhall 

Water        ........: 

Hi  Pauli  Breweries  . .  

The  Gigiiutic  AV'heel  . .. ... 

Tx'an3/aa;l       lUst  tes      and 

Development. ./.,. 
Tasnianian  Copper., 
Van     Kyn      (iold      Mines 

Jilstates ;, , 

Vale    of   Coolgardie    GolS 

Mines 

Willoughby's    Consolidated 
Wilson    and   Farnerfa-Ley 

land  Line. ..... 

Witswatersrand  Deep 

Wolhuter  Gold  Min;^s  .... 
"Wes:    InSEi    r.nd    Pa&ania 
-  O^degrnph    ;...,. 


Ganeral, . . .. 
General... .. 
General 


Gehsral.. 
General. . 
iener^,!... 
G^neriU, . 

ifirietar. . 


General . 


Statutory 


General 

General. 
Gensrall 


Ex-General . 
General. ,.. . . 
General .  ^. . . 


General . 


General.- i 


GeaenJ. .. 

Gener^,,. 


General..^ .. 
34neJal; .. .. 
General,  v.. . 

General 

General 

Guat^'al.. <«-.-, 

^-eh^rfii..:.-; 


Geuej."al. . 
Generals . 
General . . 
Geie'ifal.. 
General . . 

General . . 

General.. 

Gensral . , 
Geoeral., 

Gr&rieiAl. 

GEmeral., 

General .' 


htnf^i 


Place  and  Time. 


Cannon  street  Hotel,  at  2 

57  Moorgate  street,  at  13 
Alexandria 

Cannon  street  Hotel, at  12^ 

Winchester  House,  at^ia-. 
28  Fenchurch  street,  at  2^^ 

Johannesburg 

Cannon  street  Hotel,  at  2h 
[nst.  Chtd.  Acctnts,  at  12" 
Gresham  House,  at  2^ 
Gresham  House,  at  3 
Winchester  House,  at  12 
Winchester  House,  at  2 
Winchester  House,  at  2 


loi  Winchester  House,  at  3^ 
17  Edinburgh,  at  2 

11  7  Draper's  Gardens,  at  2 

14  Cannon  street  Hotel,  at  3 

12  Winchester  House,  at  2 

15  Winchester  House,  at  2J 


15 


Winchester  House,  at  12 


12[Winchester  House,  at  12 

14i  Jobanneshjjrg,  at  12 
14' Winchester  House,  at  5    ' 
KUVinchester  House,  at  2 
y^  Winchester  House,  at  IL 

1'  Winchester  House,  at  2 
•16.Farham 
14 :  U  Surrey  street,  W.G.,  2 

K  35  Molton  street,W.,  at  12 

-16!  Winchester  House,  at  12^ 

1^1  Winchester  House,  at  2 

15;  Winchester  House,  at  2i 
15iWinchester  House,  at  llj 
16|Memorial  Hall,   Farring- 

I    don  street,  at  2.J 
15;  Winchester  House,  at  2 
IGiCannon  street  Hotel,  at  1 
1 61  Winchester  House,  atl 

13lwinche:jter  House,  at  2 
141  Tohmne'sburg 
14|WinGhester  House,  at  5 
15  Winchester  House,  at  12 
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DIVIDEND    ANNOUNCEMENTS. 


Company. 

Dividena 
per  Cent,  per  Annum. 

Corres- 
ponding 
Period 
last 
Year. 

Interim 

Final. 

Making 
for  Yr. 

Assam      Railways     and 

Trading  Pref.  "  A  " 

Do  Pre-Pref            .... 

Half  year 
Half  ySar 

Quarter 

Year 
Year 

Half  year 
Quarter 
Quarter 

Year 
Half  year 

Year 
Half  year 

Half  year 

Dec.  31  '        4 
Dec.  31  :        8 

Sept.  30  ;        6 

Is  p.s. 
Sept.  30        . . 
Sept.  30 

Dec.  31           4 
Sept.  30          7 
Sept.  30          5 

5 

Nov.  30 

Nov.  30  ,        5 

,    l8  Jl.S. 

1893      1286a  p.s. 
Oct.    31          .. 

!  6a  p.s. 
Sept.  30           b 
8s  p.s. 

4s 

iz 

13s 
2J 

io 

Brazilian        Submirine 

5 

Brilliant   and     St   deo 
United  G.M.           ?. 

Is 

Champion  Reef  Minfe  . . 

Chicago  Breweries    

Chicago  Great  Western 
Railway  Pref.  "A"    .. 

Commercial  Cable 

Eastern  Extension  Tele. 
Eastern  Extension,  &c.. 

5 

'i 

5 
5 

London  and  New  York 

?* 

Mount  Zeehan 

Nlmaqua  Copper  .... 
Newc.^stle  Breweries    . . 
Qued'n^land  G.M - 

io 

6 

VillagfeilainReef. 

^otites  an&  Eepsits. 


Winchester  House,  at  1 

Winchester  House,  at  12 

lii  Leadcnhall  St.,  at  1^ 

15  Cannon  streot  Hotel,  at  12 
13  Cannon  street  Hotel,  at  12 

12  263  Strand,  W.C,  at  12 

15  Fenchurch  st.  Ter.,  at  12 

13  61  New  Broad  street,  at  1 
12;  Glasgow,  at  12 

14;  Winchester  House,  at  12 

14  Winchester  House,  at  12J 

I'^iWinchester  House,  at  2 
15!  Winchester  House,  at  12 

16JWinchester  House,  at  12 

13;  11  Cornhill,  at  11 

1410  Moorgate  street,  at  2 

ISC'Limion   street  Hotel, at  2i 

13iNorth  unptou,  at  2A 

14:  Winchester  House,  at  12 

15!  Winchester  House,  at  2A 

16jWinchester  House,  at  2 
15  Winehester  House,  at  12 
IGtWinchesEer  House,  at  2^ 
14!  Winchester  House,  at  1 
15|Qu"n's  H't'l,  Bir'ham,  at3 

13lRoilthwarlr   Brdg.  rd.,  at  1 

Li  .'16,3  Gt.  Winchester  st.,  at  12 

J2  Winchester  House,  at  12 

18  Winchester  House,  at  12 
15  Winchester  House,  at  1 

Winohtfstpr  House,  at  12 

13  11  CofJrtiill,  at  12 

12' Cannon  street  Hotel,  at  2 

1E;38  Leadenhall  st.,atlU 
12  Johannesburg 
14;,Tohannesburg 

14^Win«he«ler  Hor.se,  at  12 


RAILWAY    COMPANIES. 

BUENOS  AYRES  AND  VALPARAISO  TRlNSANDINfl.— Th3  annual 
report  made  up  to  Juno  30fch,  states  that,  although  actual  construc- 
tion remains  limited  to  the'carrying  out  of  small  necessary  works, 
the  cpmpany's  engineers -hf.va  taken  part  in  the  important  surveys 
which  have  b£en  made  on  the  summit  sDotions  on  both  sides  of  the 
Andes.  Tlve ,  receipts  of  tlie  lino  as  so  far  opaned  to  traffic  have 
amounted  tq  £11,832,  as  against  £12,076  in  1897 ;  and  the  expenses 
to  £25,900,  as  against  £25,612  in  1897,  showing  a  deficiency  for  the 
year  ended  June  30,  1833,  of  £14,017.  A  gei.eral  bond  for  S2,000,000 
gold  was  dslivered  to  the  com paiiy's_  representatives  in  Buenos 
Ayres  on  July  8th  last,  and  was  duly  exchanged  in  London  for  the 
definitive  bonds  of  tha  guarantee  rescission  I'^in  to  a  nominal 
amount  of  £39S;8'90,  with  coupons  from  and  including  January  1, 
1899.  An  A;-gentino  Treasury  bill  for  880,000  gold,  due  January, 
1899,  .has  alsfl-,,^:^/!  receiv,i!d  in  pavment  of  the  interest  on  the 
$2,000,000  for  the  year  ended  June  30,  1B93. 

BAHIA  BliAi^CA  AND  NOSTH-WESTERN.— Tho  gross  reosipts  for 
the  year  ended  June  SOth  amounted  to  £39,652,  expenses  cinn  to 
£35,662,  and  the  net  profit  was  £'1,210.  lucluding  interest  an!  th3 
amount  brought  forward,  and  deducting  debenture  interest,  a 
balance  is  left  of  £7,691.  The  directors  state  that  as  the  reserve 
fund  can  properly  b3  drawn  up3n  tj  eqiili^i  dividriuds,  thsy  pro- 
pose to  realise  sufficient  of  the  Argsntine  Guirantoo  Rescission 
Loan  Bonds  to  enable  them  to  distriljute  a  dividend  of  £1  10s  upon 
each  preferred  share. 

DONNA  THEREZA  CHRISTINA,— Tho  report  for  the  year  ended 
June  30th  states  that  tho  result  of  the  year's  working  ia  Brazil  and 
London  has  been  a  loss  of  £10,340,  as  compared  with  £9,261  in 
1896-7.  Aftei:  charging  the  net  revenue  account  with  the  loss  on 
woiking,  the  loss  on  the  sale  of  tho  funding  bonds,  the  London 
office  and  other  expenses,  and  the  amount  required  for  the  redemp- 
tion of  bonds,  there  remains  a  credit  balance  of  £21,760,  including 
the  balance  brought  dov/n  from  1893-7,  out  of  which  the  directors 
recommend  the  transfer  of  £2,000  to  woiking  capital  account,  and 
a  dividend  at  the  rate  of  IJ  per  cent,  per  annum,  of  6s  per  share, 
free  of  income-tax,  leaving  a  balance  of  £15,126  to  be  carried 
forward. 

EAST  INDIAN.— The   rsport   for   the   half-year   ending   Juno  30, 
1898,  states  that  tho  total  capital  outlay  on  the  East  Indian  Rail- 
way,     and    on    incorporated    branches,    to    June   30,    1898,   was 
Rs.40,16,57,982,    including    lli.2,53,011   iu   respact  of  capital   not 
bearing  interest ;  or  excluding  suspense  accounts  and  steamboats, 
Rs.:-i9,17,23,72G,  giving  an  average  cost  of  Rs.2,29,749  per  mile.    The 
gross  earnings  of   the   half-year  under  review  are   the   highest  yet 
recorded  in  any  half-year,  and  are  iu   excess  of  those  of   the  corre- 
sponding half-year  of   1897   by   Rs.l2,Y4,076;   the  oxpnnses  were 
greater  by  Rs.2,93,846  ;  and  tho  net  earnings,  which  were  also  tho 
highest  yet  recorded,  are  more  by  Rs.9,80,230,  than  those  of  1897.  The 
not  earnings  for  the  half-year  of  tho  Undertaking  and  the  Tarke.ssur 
Railway,  together  with   the  sum   received   for  working  the  Delhi- 
Umbalia-Kalka   R.iilway,  amount   to   Rs.2, 23, 42,498.     Prom   this 
has  to  be  deducted,  on  account  of  the  charges  for  the  annuity,  the 
interest  payable  on  capital  advanced  by  the  Secretary  of  State  and 
qn  tho  debsntures  raised  by  the  company,  and  the  contribution  to. 
the  provident  fund,  a  sum  of  R.-s.l, 46,56,815,  leaving  a  divisibje 
surplus  of  R3.7G,85,682,  of  which  tho  company's  shire  is  113.15,37,136, 
and   after  deducting  R.5.31,620  fir   Indian   income-tax,  tlie  sum 
payable  to  tho  company  is  Rs.15,05,516.     This  amount  has  pro- 
duced the  sum   of   £100,305,  which,  together  witli    the   balance 
brought  forward  from  last  half-year,  enables  the  board  to  recom- 
mend tho  payment  of  a  dividend  for  the  half-year  of  £1  10s  Sdpor 
cent,  on  the  deferred  annuity  capital,  and  tho  deferred  annuity 
capital,  class  "  D,"  in  addition  to  the  guaranteed  interest  of  £2  per 
cent.,  leaving  a  small  balance  in  hand. 
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BANK     STATEMENTS.  ..,      ._   ,.      ,^    ..       -.^-^    , 

The   following  statement  shows   the    position   at   the  end  of   November   of .  IBjiflKs'  yrlifpri'  'i^siJ!9;'  rnin^t^Iy 
statements  of  account..:—  <;     •  . 


!  Liabili-  {   Deposit 

I  ties  to  :  and  Cur-  ' 

Share-      rent   Ac-  i 

j  holders,  jcounts,  &c.j 


Miscel- 
laneous. 


ijCash     on 
ToTAi.    !!    Hand 
Liabili-  j:    and  at 
TIBS.  Bank  of 

ilEnR.,   &c. 


Cash    atj-  ■, 

Gall  and  Invest- 
Short  ments. 
Notice.  I 


Giscolnts 
wher3 

stated 
s(}paratelj; 


.Df^MWiscel- 
■^°*"^'     jUneous. 


j       £       ^         £        ' 
Capital  and  Counties  .1,735,000   19,953,061 

Llovds     '3,240,000   37,419,153' 

London  &  S.  Westeni  1,180,000  9,121,651; 
London  &  Wstminst'r  4,400,000  25,201,032 
Lond.  Citv  &  Midland  3,088,475  23,389,452 
London    Joint- Stock  2,963,215    lG,108,19l' 

National 1,949,979   10,034,829' 

Nat.  Prov.  Bk.  of  Eng. '5,000,000   47,846,991 

Parr's '2,841,940   21,060.470 

Prescott,  Dimsdalo  . .  611,004  4,259,941 
Union  of  London ....  2,555,000  14,610,784' 
Williams,  Deacon ....  1,500,000   12,499,3161 


£         ! 

690,971 

680,305 

408,668 
1,412,520 

919,099 
1,635,157 
1,415,473, 

452,593 
3,045,411,' 

244,558' 
2,734,555i 

391,858; 


£  ' 
22,379,032 
41,339,458 
11,310,319 
31,013,552 
27,397,026 
20,706,563 
13,400,281 
53,299.554 
26,948,821 
5,115,503 
19,900,339 ; 
14,391,174  I 


£ 

2,415,351: 
4,180,642 
1,391,8911 
3,764,727: 
2,843,581 
2,180,185 
1,430,099 
5,845,582, 
3,143,565, 
457,0541 
2,721,048 
1,680,068 


£  I 
'2,627,522 
4,051.000 

303,680 
5,712,430 
4,328,824 
With  d  is. 
with  disc 
3,140,235 
5,340,409 

788,250 
2,252,000 
1,802,121' 


£ 
4,853,868 
8,020,555 
3,199,625 
4,105,000 
4,294,285 
3,161,797 
1,290,595; 
17193771 
2,166,051 
939,434; 
3,156,019; 
1,720,999' 


4,443, 

2,422, 
3,854, 


11, 

19, 

6, 

I  14, 

173   12, 

13, 

6, 

27. 

2,128  495   10, 
583,059     2, 


.821 


649, 


1,864 


,740^  ,6, 


-£. 

,334,5d2'l 
,271,157  1 
,414,973 
,497,577  2, 
,024,545 1, 
,337,360  2, 
,824.938 
,113,996 
,773,658  3, 
,024,530 
,792,919  2, 
,651,033 


,    £ 

,147,787 
,372,283 
150 
1,933,818 
,483,618 
,027,221 


396,643 
313,176 
1,978,352 
■672,1631 


£ 

22,379,032 
41,339,458 
11,310,319 
31,013,552 
27,397.026 
20,703,563 
13,400,381 
53.299,524 
26,948,821 
5,115,503 
19,300,339 
14,391,^74 


GREAT  INDIAN  PENINSULA.— The  report  for  the  half-year 
ended  June  30th  states  that  the  gross  receipts  were  £1,826,596,  and 
the  net  profit  £883,945.  A  comparison  with  those  of  the  corre- 
sponding half-year  in  1897  shows  an  increase  of  £386,872,  or  26-87 
per  cent.,  in  the  receipts,  with  an  increase  in  expenditure  of 
£109,923,  or  1320  per  cent.  The  ratio  of  expenditure  to  receipts  is 
51-61  per  cent.,  against  57-84  per  cent.  "She  directors  propose  that 
a  dividend  of  8s  9d  per  cent,  shall  be  declared,  in  addition  to  the 
guaranteed  intercot  of  the  half-year. 

INDIAN  MIDLAND.— The  report  of  the  directors  for  the  half-year 
ended  June  30th  states  that  the  gross  earnings  were  Ks. 37,55,776, 
against  Rs.34,11,990 ;  the  working  expenses  Rs.l8,4G,195,  against 
R3.18,25,923 ;  and  the  net  earnings  Rs,19,09,580,  against  Rs.15,86,066. 

MADRAS.— The  report  for  the  half-year  ending  June  30,  1898, 
states  that  the  total  number  of  passengers  carried  (exclusive  of 
troops  and  police)  was  4,657,577,  against  5,116,250,  a  decrease  of 
458,673,  or  896  per  cent.  The  total  unit  passenger  mileage  was 
165,619,308,  as  compared  with  172,236,329,  a  decrease  of  6,617,021, 
or  3-84  per  cent.  The  decrease  in  gross  receipts,  exclusive  of  rail- 
way material  and  revenue  stores,  was  £11,247,  and  the  tonnage 
carried  was  481,350,  against  499,818  ;  a  decrease  of  18,468  tons. 
The  decrease  in  tonnage  is  accounted  for  by  the  smaller  quan- 
tities carried  of  griin  and  pulse,  hides  and  skins,  timber,  and 
other  commodities.  The  result  of  the  working  for  the  half-year 
shows  that,  after  providing  for  the  payment  of  guaranteed  interest 
on  capital  and  debentures  and  the  contribution  to  the  provident 
institution,  there  remains  a  surplus  of  Rs.2,18,184,  the  company's 
share  of  which  is  Rs.1,09,092.  This  amount  is  subject  to  certain 
deductions,  viz.,  Rs.17,637  on  account  of  interest  on  £100,000 
debentures  for  the  Calicut-Cannanoro  line,  and  also  a  further  con- 
tribution of  Rs.37,187  to  the  provilent  institution  under  the  revised 
rules  which  the  board,  at  the  instance  of  the  Government,  and  for 
the  improvement  of  the  fund,  have  agreed  to  accept.  This  reduces 
the  total  of  net  profits  to  Rs.1,61,360,  the  company's  share  of  which 
is  Rs. 80,680.  From  this  sum  the  directors  propose  to  pay,  in 
January  next,  in  addition  to  the  guaranteed  interest,  a  dividend  of 
Is  for  every  £100  stock. 

NOETHEEN  PACIFIC— Ccmparative  statement  of  net  earnings 
for  the  month  of  October,  1898,  and  for  the  four  months  ending 
October  31,  1898,  compared  with  corresponding  periods  of  the  pre- 
viouB  year : — 


For  the  Month  of  Oct. 


1898. 


1897. 


Inc.  or 
Deo. 


For  the  Four  Months 
Ending  October  31. 


Inc.  or 
Dec. 


1898. 


Gross  eamingfi  

Operating  expenses 

Net  eamingH  

Operating  charges, 
taxes,  rental,  and 
improvements 


3,049,318  2,784,755' t-    264,5639,951,371 
1,204,712  1.116,793,  +      87,919  4,252,749 


8,964,516 
4,136,966 


1,844,6061,667,962!  +    176,644  5,698,622 


Net  operating  income 

Miscellaneous    income, 

not     including     land 

sales   

Total  net  income  . . 


241427 


85,168!  +    155,959;   943,126 


1,603,47911,582,7941+      20,6854,756,496 


11,9071     30,075i—     18,168 


37,767 


1.615.386  1.612.869,  +       2,517  4.793.263 


4,827,550 
427,164 


4,430,386 


+    986,856 
+    115,784 


+    871,072 


-       3,086 

+    352,024 


BANKING    COMPANIES. 

AFEICAN  BANKING  CORPORATION.  -The  report  for  the  half-year 
ended  September  30th,  shows  a  gross  profit  of  £72,467,  including 
£5,279  brought  forward  After  deducting  current  charges  and 
rebate,  placing  £5,000  to  reserve,  carrying  £1,000  to  staff  guarantee 
and  savings  fund,  and  allowing  £321  for  depreciation  of  furniture, 
there  remains  the  sum. of  £15,353.  The  directors  propose  to  pay  a 
dividend  at  the  rate  of  5  per  cent,  per  annum  for  fne  half-year, 
free  of  tax,  leaving  £5,353  to  be  carried  forward. 

ANGLO-ARGENTINE. —The  report  for  the  year  ended  September 
30th  states  that  the  net  profits,  after  making  provision  for  bad  and 
doubtful  debts  and  deducting  £3,298  rebate  of  interest  on  bills,  A'c, 
not  due,  amount  to  £31,149,  including  £3,533  brought  forward.  Of 
this  sum  £7,000  was  paid  in  Juno  last; as  an  interim  dividend  at  the 
rate  of  4  per  cent,  per  annum,  and  tb«  directors  reeoBHD«nd  s 


further  dividend  at  the  rate  of  6  per  cent;  per  annuin,  taic  froo,  foif 
the  half-year  ended  September  30th,  andthat  £10,000  bj  added  to. 
the  reserve  fund,  leaving  £3,649  to  bo  carried  forward. 

IMPERIAL  OF  PERSIA.— The  report  for  the  yew  ended  Septem- 
ber 20th  states  that  the  gross  profits,  after  making  provision  for 
bad  and  doubtful  debts,  amounted  to  £79,050,  to  which  has  to  be 
added  £3,233  brought  forward,  making  a  total  of  £82,283.  After 
deducting  expenses  cf  management  and  general  charges  the  silm; 
remaining  amounts  to  £42,500.  I'rom  this  sum,  £4,000,  the  amount 
due  to  the  Persian  Government  in  tsrms  of  the  concession,  has  -to 
be  deducted,  and  also  income-tax,  leaving  £37,191.  The  directors 
propose  a  final  dividend  at  the  rate  of  4s  per  share,  leaving  £2,191 
to  be  carried  forward.  __ 

LONDON  AND  RIVER  PLATE.— The  report  for  the  year  ended 
Spptomber  30th,  states  that  the  net  profits,  after  mak'ng  allow- 
ance for  bad  and  doubtful  debts,  and  deducting  £53,794  rebito  of 
interest  on  bills  not  due,  amounted  to  £247,934,  including  £50,8.81 
brought  forward.  The  directors  recommend  a  dividend  of.  i|5  goi^., 
cent.,  making,  with  the  inteiim  dividend  pail  in  Jti.ije,  a  disttibu-- 
tion  of  20  per  cent,  for  the  year,  tax  free.  Th^j^iji.of  £10,000  is 
applied  in  reduction  of  cost  of  ba;ik,  promises. acoajjnt  ;  and  £5,000 
is  placed  to  pension  and  benevolent  fund ;  kavtng  £52,934  to  be 
carried  forward.  With  reference  to  the  depreciation  in  the  Argen- 
tine paper  currency,  all  liabilities  p.iy^ble.in.  gold  are  repcoaintecl 
by  assets  payable  in  gold.  The  Brazilian' currency  capital- suSprB 
no  depreciation  at  the  rate  of  exchange  now  ruling. 

ROBINSON  SOUTH  AFRICAN  BANKING. -After  making  full  pro- 
vision for  all  bad  and  doubtful  d"bt3,  and  after  iiayraeut  of  all 
charges  and  expenses  in  London,  Johannesburg,  and  Paris,  the  liet 
profit,  including  £55,383  brought  forward,  amounts  to  £170,036. 
2i  per  cent,  to  be  paid  on  2,976,000  ordinary  shaics,  making  a  total 
dividend  for  the  year  of  5  per  cent,  (or  4s  per  share),  leaving  a 
balance  of  £21,236  to  be  carried  forward  to  the  profit  ijrid  loss, 
account  for  the  current  year. 

ASSURANCE  COMPiNlES. 
NORWICH  AND  LONDON  ACCIDENT.— The  report  for  the  year 
ended  August  31st  shows  that  the  premiums  amounted  to  £142,528, 
as  against  £105,484  for  the  preceding  year,  and;  that,  including  the 
interest  on  the  invested  funds,  the  total  income  o£  thq  association! 
was  £150,483.  The  claims  amounted  to  £63,767,  as  against  £54,857 
in  the  previous  year.  The  directors  have  set  aside  one'third  of  the 
premiums  for  the  year  to  cover  the  unexpired  .risks  on  current 
policies,  and  after  making  provision  for  outstanding  claims  there 
remains,  including  the  unappropriated  balance  from  the  }-ear  pre.- 
ceding,  the  sum  of  £37,953.  An  interim  dividend  of  5s  per  sharp; 
was  paid  last  June,  and  the  directors  now  recommoud  a  further 
dividend  of  lis  per  share  (free  of  tax).  Having  regard  to  the  imcer. 
tain  liability  in  connection  with  the  Workmen's  Compensation  Act,; 
they  consider  it  expedient  that  the^increascd  balance  renminicg 
should  be  kept  in  hand.  The  total  assets  of  the  association  now: 
amount  to  £259,411. 

MISCELLANEOUS    COMPANIES. 

BUCKLEY'S  BREWERY —Tho  report  for  the  year  ended  September 
30th  states  that  the  dividend  for  the  year  on  the  prc-preferenc# 
shares  has  already  been  paid,  amounting  to  £3,150-,  loaving  a 
balance  of  £6,702,  including  £281  brought  front' last  account,  'fho 
directors  propose  to  pay  a  dividend  of  6  per  cent,  on  tho  ordinary, 
shares  for  tho  year  and  to  carry  forward  to  next  account  £702,     ■     ; 

CHELTENHAM  ORIGINAL  BREWERY— The  report  to;  Septem- 
ber 30th  last,  states  that  in  practically  the  whole  period  uiide^ 
review,  brewing  operations  have  been  suspended  owing  to  tho 
rebuilding  of  the  brewery,  and  it  hafi  beoii  necessary  for  tho  coni- 
pany  to  purchase  beets  from  other  brewers,  in  order  to  supply  the 
trade.  In  order  to  provide  funds  to  meet  tho  inoroaaod  cost  of  tho 
new  brewery  and  to  complete  the  purchase  of  the  various  proper-. 
ties,  £25,000  additional  debenture  stock  has  been  is-sucd.  .i 

CHICAGO  BaSWERIES.*-  The  report  for  the  year  ended  November 
30th  states  that  tho  amount  standing'tAtho  credit  of  profit  and  fosa 
for  tho  year,  together  with  the  sum  bfoiligjit  forward,  enables  thfl 
diroctors  to  recommend  a  dividend  at  th&  rate  of  2^  per  ocnt.,  tess 
tax,  payable  on  December  17th.  This  dividend  will  abs  orb  £9,666, 
leaving  £1,842 to  be  carried  forward..;— ..7-i-r.Tr.- — .- ■  •   ri. 
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,  CHICAGO  PACKING  AND  PROVISION.— The  report  made  up  to 
Octobar  31st,  last,  states  that  the  profit  for  the  year  amounts -to 
£7,540,  to  which, falls- to  1)6  added  the  balance  brought  forward  from 
last  yerr,.  £13,050;  making  together  £20,590.  After  deducting 
dividends  to  April  30, 1898,  at  the  rate  of  8  percent,  on  the  profer- 
enceaqd-  2  ppr  cent,  on  the  ordinary  shares  for  the  half-year,  there 
remains  a  bftlancb  of  £8,590,  and  the  directors  will  pay  a  dividend 
on  preference  -shares  at  the  rate  of  8  per  cent,  per  annum  for  the 
half-year  to  Octobel-  Slsfc,  leaving  a  balance  to  bo  carried  forward  of 
£590. 

CITY  OT  CHICA60  BREWING  AJ*D  BALTnJ&.'-^'TheVei^'ort 'fb^ '*he 
year  ended  September  30th  'States  that  the  accounts  of  the 
Ainoriean  company  show  that  th6  net  profit  for  the  year,  after 
firoviding  for  debenture -Intorest  and  £17,246  for  depreciation,  and 
£16,213  for  rtpairS,  ambunted  to  £19,532,  which  shows  a  decrease 
of  £21,451  in  profit,  h-fe  Compared  with  l-ast  year.  This  decrease  is  the 
tBSult  of  the  unsatisfiictorjr  conditions  of  the  trade  in  Chicago.  The 
directors  regret  that,  under 'present  conditions,  they  consider  it 
inadvisable  to  recoiYiniond  the  distribution  of  any  dividend.  The 
amounts  to  be  cartied  forvjfed  in  England  and  America  will 
together.be  £24,102:     ^  -  ' ■-   '■'^''  ■'■-'' 

'  DOStMUNI) ,  BEfeW^iiSiS^.^^te  ■  report  shows  that  the  sales  of 
beer  durinrf' the  year  "ericle'd 'Seplein'ber  30th  wore  84,520  hectos, 
against  80,916  hectos  in  the  previous  year,  but  there  was  a  very 
large  increase-  iu,t.he,costof  nmtertals,  Out  of  an  available  balance 
of  £3,122  a  diviflCnd'-bl  4  per  c^epListo  be  paid  on  the  preference 
shares.'  .  ;,  '    ..'.'.    .-,  .. 

.GOVRRNMKNT  AND  GENERAL  INVESTMENT.— The  report  for 
the  year  ended  November  30ub  last,  states  that  the  amount  to  the 
credit  of  revenue  account,  including  £1,311  brought  forward,  is 
£11,758.  I>oducting  the  interest  paid  on  debenture  stock,  together 
with  all  expenses  of  administration,  there  remains  a  balance  of 
£9,948.  the  directors  recommend  a  dividend  for  the  half-year 
ending  Nnvember  30th  on  the  deferred  stock  at  the  rate  of  2i  per 
cent,  per  annum,  less  tax,  making  3  per  cent,  for  the  year,  £2,106, 
>nd  to  carry  forward  the  balance  of  £1,524.  The  revenue  of  the 
company  during  the  past  year  shows  an  improvement  of  rather 
over  £200,  but  the  capital  value  of  the  securities  still  shows  a  depre- 
ciation on  theii"  cost  price. 

GRAND  JUNCTION  WATER  WORKS.— tL  report  states  that 
during  the  half-year  there  has  been  considerable  progress,  both  in 
the  number  of  houses  laid  on,  and  in  the  quantity  of  water 
supplied  by  meter,  for  trade  purposes,  with  the  satisfactory  result 
that  the  water-rental  shovvs  an  increase  of  £3,482  over  the  corre- 
sponding half-year  of  1897.  The  directors  recommend  that  a  divi- 
dend-for' the  last  financial  half-year,  at  the  rate  of  7^  per  cent,  per 
annum  on  the  Aj  B,  andO  shar^es,  and  of  7  per  cent,  per  annum  on 
the  U  shares.   ''    '         '   •       "    ' 

.  HARMS  WORTH  BRO'tHERs! -The  report  for  the  year  ending 
October  31st  last  states  that  the  net  profit  is  £177,643,  as  against 
£174,065  for  the  previous  year.  After  carrying  the  sum  of  £15,000 
to  the  reserve  fund,  making  a  total  amount  of  £40,000,  thedire:;tors 
propose  paying  a  final  dividend  for  the  six  months  at  the  rate  of  25 
per  cent,  per  annum,  making  the  distribution  for  the  year  22j  per 
cent.,  an  increase  of  2',  per  cent,  over  last  year. 

J0HANNESBUR5  CONSOLIDATED  INVESTMENT.— The  report 
for  the  year  ended  June  30,  1898,  shows  a  balance  of  profit,  includ- 
ing the  amount  brought  from  last  account,  of  £66,076.  This 
amount  the  directors  recommend  be  carried  forward  to  next 
account.  During  the  past  financial  year  a  considerable  deprecia- 
tion has  taken  place  in  the  market  value  of  some  of  the  stocks  and 
shares  of  gold  mining  and  other  companies  held  by  this  company 
which  the  directors  have  met  by  writing  down  these  assets  in  the 
books  by  the  sum  of  £218,811  at  the  debit  of  profit  and  loss.  They 
now  stand  in  the  balance-sheet  at  the  market  price  on  June  30, 
1898,  or  less.  Since  that  date  there  has  been  in  many  eases  a  con- 
siderable rise  in  the  market  price.  Thpre  has  been  practically  no 
change  in  the  character  of  the  company's  share  holdings  since  last 
report.  As  foreshadowed  in  last  report,  the  revenue  from  dividends 
on  investments  shows  a  satisfactory  increase  during  the  year, 
totalling  now  £105,158.  The  amount  of  gold  from  the  mines  in 
which  it  is  interested  passing  through  the  company's  hands  for 
realisation  continues  to  increase,  having  totalled  over  £1,600,000 
for  the  year  under  review,  and  is  now  at  the  rate  of  nearly 
£2,000,000  per  annum.  The  lamented  death  of  Mr  Woolf  Joel, 
who  succeeded  Jlr  B.  I.  Barrato  as  chairman  of  the  company, 
rendered  vacant  for  the  second  time  within  twelve  months  that 
important  position,  and  the  board  unanimously  elected  Mr  S.  B. 
Joel,  who  has  for  many  years  been  identified  with  the  company, 
to  bo  chairman. 

J.  W.  CAMERON  AND  CO.— The  report  for  the  year  ended  Septem- 
ber 30th  states  that  the  profits,  after  allowing  for  depreciation  and 
bad  and  doubtful  debts,  amount  to  £88,860.  The  directors  propose 
a  dividend  of  8  per  cent,  on  the  ordinary  shares  and  a  bonus  of  1 
per  cent,  for  the  year  on  the  amounts  for  the  time  being  paid  up  ; 
and,  after  placing  £29,703  to  reserve  fund  (making  that  fund 
£112,250),  a  balance  of  £146  is  carried  forward. 

LA6UNAS  SYNDICATE.— The  report  for  the  twelve  months  ended 
Juno  30,  1898,  shows  a  gross  profit  of  £35,757.  '  Debenture  interest, 
premium  on  drawn  debenture  bonds,  general  charges,  loss  in 
oxciange,  and  the  sum  of  £1,000  written  off  preliminary  and 
debenture  issue  expenses  have  absorbed  £14,799,  which  leaves 
£20,938.  Adding  to  this  £2,003,  the  balance  :of,t he  profit  and  loss 
from  the  previous  account,  and  deducting  £15,000  for  debenture 
bonds  redeemed,  there  remains  a  net  balance  of  £7,947,  which  the 
directors  recommend  to  be  carrio(i  forward.  During  the  twelve 
months  under  review  only  one  of  the  syndicate's  oficinas  \^as  bei^n 
working;  and  has  -produced  1,250,000  quintals  of  nitrate. 


LACUNAS  NITRATE.— In  the  report  for  the  year  ended  June  30th 
it  is  stated  that  the  oficina,  was  closed  at  the  end  of  March,  and  the 
gross  trading  profit  of  £54,242  is  therefore  the  result  of  only  nine 
months'  working.  Expenditure  came  to  £19,762,  leaving  a  balance 
of  £18,162,  making,  with  the,  previous  balance,  a  total  of  £60,442. 
Due  attention,  it  is  said,  has  always  been  paid  to  the  maintenance 
of  the  property  in  an  efficient  working  condition. 

NEW  TOWNEND  BROTHERS.— The  report  for  the  year  ended 
September  30th  last,  states  that,  .after,  the  retjuisite  provision  for 
bad  debts  and  depreciation  on  fixed  plant,  loose  tools  and 
machinery,  the  profit  for  the  yeair  was  £1,332.  To  this  is  added 
£1,620  brought  forward  from  last  year,  making  the  total  available 
balance  £3,452.  An  interim  dividend  for  the  half-year  had  bean 
paid  at  the  rats  of  5  per  cent,  per  annum  upon  the  ordinary  shares 
and  6  per  cent,  per  annurn  on  the  preference  shares,  these  dividends 
absorl)ing  £2,030.  It  is  recommended  that  the  balaiico  be  appro- 
priated in  confirming  the  interim  dividend  p.aid,  and  paying  a 
dividend  at  the  rate  of  6  per  cent,  per  annum,  les?  incom3-tax,  on 
the  preference  shares  for  the  year,  absorbing  £539,  and  carrying 
forward  £792. 

NORTHAMPTON  BREWERY.- The  report  for  the  twelvemonths 
to  September  30th  last,  states  that  the  net  profit,  with  the  balance 
brought  forward,  amounts  to  £48,038,  and,  after  paying  the  interest 
on  the  debenture  stock,  the  interim  dividend  on  the  preference  and- 
ordinary  shares,  &3.,  amounting  to  £23,852,  there  is  left  a  surplus 
of  £24,186.  The  directors  recommend  a  final  dividend  at  the  rate 
of  12  per  cent,  on  the  ordinary  shares,  to  reserve  fund  for  general 
purposes  £5,000,  leaving  a  balance  to  be  carried  forward  to  next 
year  of  £7,548. 

PERUVIAN  CORPORATION.— The  report  for  the  year  ended  June 
30th  shows  a  profit,  after  deducting  the  reduced  debenture  interest- 
and  charges,  amounting  to  £16,764,  which,  added  to  the  balance  of 
£44,723  brought  forward,  and  deducting  an  amount  of  £434  written- 
off  on  colonisation  account,  leaves  a  balance  of  £61,052  at  the 
of  net  revenue  account.  The  gross  receipts  from  the  railways 
and  lake  and  river  navigation  during  the  past  year  show  an 
increase  of  S.  93,856,  as  compared  with  the  preceding  financial 
year,  and  there  was  a  decrease  of  S.  149,863  in  the  working 
expenses,  resulting  in  a  net  increase  of  S.  243,724..  No  payment 
has  yet  been  made  by  the  Peruvian  Government  either  in  rospect- 
of  the  claims  for  special  trains  and  services  furnished  and  damage 
sustained  during  the  revolution  in  1894-5,  or  in  respeit  of  the 
annuity  of  £80,000. 

PETER  SCHOSNHOFEN  BREWING.  —  The  report  for  the  year 
ended  September  30th  states  that  the  net  profits  of  the  American 
company  amounted  to  £26,181.  Dividends  have  boon  declared,  the 
amount  of  which  receivable  by  this  company  is  £18,770.  After  ' 
adding  transfer  fees  and  exchange,  and  deducting  London  expenses 
and  interest  on  debentures,  the  amount  available  for  dividend,  ■ 
including  £115  brought  forward,  is  £7,118.  The  interim  dividend 
on  the  preference  shares,  paid  in  April  last,  required  £7,003,  leav- 
ing £118  to  be  carried  forward. 

PROVINCIAL  TRAMWAYS.— The  report  f  jr  the  year  ended  Ssp- 
temb3r30th  states  that  the  net  revenue  from  the  localcompanies  was- 
£29,163,  against  £31,123  in  the  previous  year,  but  in  that  year  the 
receipts  were  increased  by  the  Jubilee  traffic,  and  this  year  there  has 
beena  decrease  of  upwards  of  £3,700  in  the  Cardiff  receipts  owing  to 
the  coal  strike.  After  adding  the  balance  brought  forward  from  last 
year,  and  making  a  number  of  adjustments,  the  directors  recom- 
msnd  a  dividend  on  the  ordinary  shares  of  5s  6J  per  share,  tax  free, 
making,  with  23  6d  paid  in  May,  83  per  share  for  the  year.  The 
appropriations  and  the  dividend  will  absorb  £16,205,  and  leave 
£1,314  to  be  carried  forward. 

ST  LOUIS  BREWERIES.— The  report  for  the  j-oar  ending 
September  30th  states  that  of  the  dividends  declared  by  tlia 
American  company  the  amount  due  to  this  company  is  £104,460. 
After  adding  transfer  fees  and  interest,  and  deducting  the  expenses- 
detailed  in  the  profit  and  loss  account,  there  remains  the  sum  of 
£101,721 ;  add  the  amount  brought  forward  from  last  year,  £13,771 
—£115,492.  On  July  1,  1898,  a  dividend  of  8s  per  share  (4  per 
cent.)  on  preference  skares,  £36,000 ;  on  July  1,  1898,  a  dividend  of 
4s  per  share  (2  per  cent.)  on  ordinary  shares,  £18,000— £54,000.  The 
directors  recommend  a  further  dividend  of  4s  per  share  on  the 
ordinary  shares  (making  4  per  cent,  for  the  year),  leaving  to  carry 
forward  £7,492.  The  amounts  lo  be  carried  forward  in  England 
and  America  will,  together,  amount  to  £16,120.  The  Commis- 
sioners of  Income-Tay  have  made  a  demand  upon  the  compaiiy  for 
a  considerable  sum  beyond  that  reserved  for  income-tax  in  the 
acoomimnying  accounts.  The  company  is  advised  this  reserve  is 
ample  to  cover  its  liability.  The  question  will  shortly  be  decided 
in  the  Supreme  Court. 

SHOWELL'S  BREWERY.— The  directors'  report  states  that  they 
recommend  the  payment  of  a  dividend  for  the  half-year  ended 
October  1,  1898,  on  the  guaranteed  shares  at  the  rate  of  6  per  cent, 
per  annum,  on  the  preference  shares  at  the  rate  of  7  per  cent,  poif' 
annum,  on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per 
annum,  the  payment  of  a  bonus  on  the  ordinary  shares  at  the  rate 
of  5  per  cent.,  the  placing  to  a  general  contingency  account  of 
£15,000,  and  they  propose  to  carry  forward  to  next  year's 
account  £6,089.  The  directors  propose  to  allot  to  the  ordinary 
shareholders  the  remaining  6,000  ordinary  shares  created  on  July. 
19,  1889.  The  shares  will  be  issued  at  a  premium  of  £20  eaoh^-ttat 
is,  at  the  rate  of  £30  for  each  £10  share.  ; 

ST  PAULI  BREWERIES.— The  report  for  the  year  ended  Septefll- 
ber-  30th  states  that  the  net  profit  on  trading  is  £16,938,  after 
cha-.'ging  all,  expenses  of  Bremen  oftico,  depreciation,  (terman 
income-tax,    and    reserve    for  bad   and    doubtful  debts,     .\dding 
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to  these  profits  on  tradiug,  the  amount  received  for  interest  and 
profit  ou  investments  sold,  transfer  fees  and  exchange,  and 
deducting  interest  on  mortgage  bonds,  directors'  foes,  &c.,  (includ- 
ing premium,  stamps,  Ac.)  on  conversion  of  bonds,  there  remains 
a  sum  which,  with  the  balance  of  '£524  brought  forward 
and  £9,578  transferred  from  reserve,  amcunts  to  £12,195.  The 
directors  have  written  £1,000  off  got  dwill  account,  and  now  recom- 
mend the  payment  of  a  dividend  of  9s  per  share  on  the  ordinary, 
shares,  equal  to  a  distribution  ou  the  ordinary  shares  of  4lr  per  cent, 
for  the  year,  leaving  a  balance  of  £395  to  be  carried  forward. 

WEST  INDIA  AND  PANAMA  TELEG.V.APH.— The  accounts  for  the 
six  months  ended  June  30th  show  to  credit  of  revenue  £39,612, 
against  £38,209  for  the  corresponding  half-year  of  1897,  and  the 
expenses  have  been  £21,704,  against  £21,426,  leaving  a  balance  of 
£17,907,  which,  with  £721  brought  from  last  account,  m*kes  a  total 
of  £18,629.  It  is  proposed  to  pay  a  dividend  on  tha  ordinary  shares 
of  Is  6d  per  share  (free  of  income-tax),  and  carry  forward  a  balance 
of  £235. 

WOLVERHAMPTON  AND  DUDLEY  BREWERIES.— The  report  for 

the  year  ended  September  30th  states  that  the  amount  to  the  credit 
uf  the  profit  and  loss  account,  after  writing  off  £4,526  in  respect  of 
repairs  and  renewals  and  £3,133  for  depreciation,  is  £36,318.  After 
providing  for  management  salaries,  directors'  and  trustees'  fees,  law 
charges  and  audit  fees,  the  directors  recommend  a  dividend  at  the 
rate  of  12  per  cent,  per  annum  on  the  ordinary  shares  for  the  half- 
year  ended  September  30th,  making  10  per  cent,  for  the  year ;  they 
propose  to  place  to  capital  reserve  (making  a  total  of  £30,000) 
£9,400,  to  write  off  "  A  "  debenture  stock  issue  expenses  to  date 
£3,733,  and  to  carry  forward  £756. 


HIKING  COMPANIES. 

BROKEN  HILL  PROPRIKTARY.— The  company  reports  that 
21,097  tons  of  ore  were  treated  for  the  four  weeks  ending  December 
8,  1898  (including  product  from  ores  purchased),  and  that  the 
output  from  the  refinery  was  603  ounces  gold  (estimated),  374,453 
ounces  silver,  2,523  tons  lead,  22  tons  antimonial  lead  (estimated), 
and  copper  matte  containing  15  tons  copper  (estimated),  and  11,029 
ounces  silver  (estimated). 

CAPE  COPPER.— The  report  for  the  past  financial  year  states  that 
the  profit  and  loss  account  shows  a  credit  balance  of  £360,389, 
including  £142,043  brought  forward.  A  sum  of  £10,000  has  been 
transferred  to  the  reserve  fund,  £10,000  to  the  landed  estates  and 
building  fund,  £10,000  to  the  railway  and  jetty  fund,  and  £10,000 
to  the  smelting  and  sulphate  works  fund.  After  deduction  of 
interim  dividend,  there  is  a  balance  of  £153,301,  out  of  which  a 
dividend  of  Vs  per  share  (against  6s  6d  last  year)  has  been  declared. 

CAYLLOMA  SILVER.— The  report  for  the  year  ended  June  30th 
states  that  the  expenditure  on  capital  account  for  new  plant, 
machinery,  construction  of  building,  and  development  of  mines  has 
amounted  to  £9.243.  Keceipts  from  ores,  bullion,  and  sulphides 
amounted  to  £39,392,  and  the  revenue  account  shows  a  profit  of 
£2,653.  Deducting  this  from  the  debit  balance  brought  forward 
there  remained  a  balance  to  the  debit  of  revenue  account  of  £3,868. 

CHAMPION  REEF.— The  report  for  the  year  ending  September  30, 
1898,  states  that  the  gold  returned  during  the  year  was  sold  for 
£512,708,  and  after  deducting  £25,330,  the  royalty  paid  to  the 
Jlysore  Government,  £487,377  remain  as  net  proceeds.  Sundry 
amounts  for  transfer  fees,  interest,  rents,  and  rebates  have  been 
received,  making  the  total  income  £488,946.  The  working  costs, 
as  shown  in  the  income  and  expenditure  account,  amountel  to 
£217,029,  leaving  a  profit  on  the  year's  operations  of  £271,917. 
Add  to  this  the  balance  of  £1,519,  brought  forward  after  paying  the 
final  dividend  for.  the  preceding  year,  and  a  sum'of  £273,436  results, 
•as  set  forth  in  the  profit  and  loss  account.  Out  of  this  sum  two 
interim  dividends  of  3s  6d  per  share  each  have  been  paid,  absorbing 
£154,000,  and  £30.303  has  been  appropriated  as  follows  : — Income- 
tax  4:5,903,  vote  by  the  shareholders  at  the  general  meeting  in 
December  last  £5,000,  depreciation  of  buildings,  machinery,  and 
plant  £3,300.  Expenditure  on  buildings,  machinery,  and  plant, 
£10,000,  and  on  new  vertical  shaft,  £6,000.  The  balance  of  £89,223 
remaining  is  available  for  dividend.  The  directors  therefcSre  recom- 
mend a  distribution  of  4s  per  share,  absorbing  £88,000,  and  the 
carrying  forward  of  £1,223  to  the  next  account.  There  will  then 
have  been  a  total  distribution  out  of  the  year's  profits  of  £242,C)00, 
or  110  per  cent,  upon  the  nominal  capital,  as  against  100  per  cent, 
for  the  year  ended  Septemljer  30,  1897. 

COPIAPO.— The  report  for  the  year  ending  June  30th  states  th^t 
after  charging  to  profit  and  loss  account  £1,000  towards  liquidation 
of  the  exchange  suspense  account  as  well  as  the  cost  of  repairing  the 
fire  damage  to  Weir's  Shaft  there  remains  a  profit  for  the  year  of 
*20,330,  making  with  £8,538  brought,  forward  d  total  of  £28,868. 
TTie  interim  dividend  of  29  per  share  abferbod  £10,000,  and' the 
directors  recommend  a  further  dividend- of  2Spe'i:' share,  tai  free, 
l»avin?  £8,868  to  be  carried  forward.  The  estate  has  made  a  profit 
OlJSl,219.  ^    ■■"••■I-  •-       ■;_      ''••    •  ■ 

,      DE    LAMAR,     LIMITED. -Keturn     for  -NdveBiber;'-."  Crashed 
j'donng  month,  4,290,  tons,. yielding  »35,495,    .  Expen.sea,  revdnue 

aecouht,  1^32,655  ;  estimated  value  of  'ire  shipped  to  smelters,  8750 ; 

ini9ceHancoiis,   S55 ;     total  amount,  »36,-30Cfc,i  -KstimMSted  profit, 

»3,645(£744).-  .■,-,•,.     ,r ',<>,;..,.,;„,  ri    ..>-;    :'■ 

EAST  MURCHISON  DNITED.- The  report  for  the  year  ended 
•  "'''ii''^^^''  "'^''''*  '■'""'  'li'fing  the  period  ancler  review  thp  follow- 
ing afivelopment  work  has  been  accomplished  :— Driving,  '/36J  ft  ; 
crogscufctmg,  181  ft;  sinking  and  raising  winzes,   308J  ft ;    total, 


j  1,226  ft.  The  ore  crushed  fromthe  company'sowiinirne  amounted 
to  11,150  tons,  yielding  12,217  oantSs  of  gol*,  ^  (SB*  6, varo;^^'' yield 

!  per  ton  being  1-1  ounce.  The  crushing  for  outside-minea-  resulted 
in  a  profit  of  £4,766.  Interim  dividends  of  Is  porsharft'were 
declared' in  December,. 1897,  and  May  last.  The  profit  and  lo4i 
aoeoant  shows  an  availahle  balance  of  .£15,091V after  writing  off  the 
sum  of  £16,377  for'  depreciation  on  plant,  &c,,  and  redemption  oil 
mine  development.  The  directors  recommond  that  £5,003  he 
transferred  to  a  reserve  fund,  and  that  a  dividend  of  Is  per  share 
be  declared,  carrying  forward  a  balance  of  £2,591. 

HALL  MINES  (BRITISH  COLUMBIA).- T)ip;  ropprt,  mads  up  to 
September  30th,  states  that  the  balance-sheet  shows  a  gross  profit 
amounting  to  £28,861,  which,  together  with  the  sum  brought 
Torward  from  1897,  makes  a  total  of  £28,909.  Oat  of  this  amount 
the  directors  have  already  (on  April  21st  last)  appropriated  the  smn 
of  £12,500  to  the  payment  of  an  interim  dividend  of  5  percent., 
being  Is  per  share  on  the  ordinary  shares  of  the  company,  and 
£1,750  to  the  payment  of  a  dividend  of  7  par  cent,  on  the  preference 
shares.  There  remains  a  balance  of  £14,659,  from  which  the 
board  have  thought  it  advisable  to  write  off  the  sum  of  £6,052  for 
dep:e nation  on  buildings,  plant,  and  machineryi  and  £7,361  for 
cost  of  prospecting  work  at  the  company's,  Ujiflj?.  prior  to,  O^itpber  1, 
1897,  and  on  a  copper  claim  since  abandbh'gcl,  IBaVIng  a  balance  oj 
£1,246  to  bo  carried  forward. 

KOFI'YFONTEIN.— The  report  for  ttfe  year  end'ihfl  June  30,  1898 
states  that  during  the  twelve  months  iiafclnaed'Th  the  accounts 
32,429  carats  of  diamonds  were  recovered,  as  against  49,205  carats 
for  the  preceding  year.  The  number  of  loads'  washed  Was  751,002, 
as  against  1,109,721  loads  last  year,  whilst  tho  yield  has  practically 
remained  the  same,  namely,  4-32  per  100  loads,  as  against  4-43  last 
year.  The  decrease  in  the  finds  and  number  of  loads  washed  is 
accounted  for  by  the  fact  of  only  one  gear  being  worked  during  the 
greater  portion  of  the  year,  owing  to  groat  difficulties  in  obtaining 
fuel  and  transport.  These  difficulties  were  considerably  increased 
in  the  latter  part  of  last  year  and  the  early  part  of  this  by  pro- 
longed drought,  foUovied  by  extraordinarily  heavy  rains,  vrhich 
necessitated  the  stoppage  of  work  for  several  days  together,  and 
consequently  the  price  of  fuel  rose  to  an  abnormal  amoiint,  and 
transport  became  almost  unobtainable.  This,  and  tho  fact  of  only 
one  gear  being  worked,  accounts  to  a  large,  extent  £o^  thjq.loss.  of 
£9,025  shown  in  the  profit  and  less  account.      ,.;.,,.'    .,■    •,.;.;. 

LONDONDERRY.— The  report,  made  up  to  September  30th,  states 
tliat  the  Coolgardie  working  account  shows  for  the  first  tim3  since 
tho  commencement  of  mining  operations  by  the  company  a  profit 
from  the  gold  won.  The  value  of  gold  produced  is  represented  on 
the  credit  side  by  the  sum  of  £16,465  against  which,  on  the  expen- 
diture side,  appears  a  sum  of  £12,872  expended  on  development 
works,  mining,  &c.,  including  £816  for  depreciation,  on  .buildings, 
plant,  machinery,  and  furniture  in  Australia,  leaving  a  profit  on 
the  working  of  £3,592,  carried  to  the  credit  of  profit  and  loss 
account.  The  £16,465  gold  produced,  above  referred  to,  represents 
4,784  ozs  of  gold,  the  yield  from  3,515  tons  Of  ore  cirushed  during 
the  year  from  September  30,  1897.  The  directors  have  thought  it 
their  duty  to  submit  to  the  shareholders  a'  scheme  of  reconstruc- 
tion, the  proposed  details  of  which  are  set  forth  in  a'melnorandniii 
sent  out  with  the  report.      '        ••:T.^a;.;oa/:i;.;    i:iii•:L^:KK'^AA^B■■:i 

RHODESIAN  MINING  AND  FINANCB.-^Tho  report  for  the  year 
ended  July  31st  last  states  that  sinc«  the;  date  of  the  last  balance.* 
sheet  80,983  additional  shares  have  been,  issued  in  respect  of  the 
properties  and  other  assets  acquired,  from  the  Gourlay's  Rhodesia 
Development  Company,  Limited,  and  tha  liightHand  Exploring  of 
Rhodesia,  Limited.  Duiing  the  year  undc.  review  £11,723  has  been 
spent  upon  development,  which  sum  jneljldos  the  cost  of  manage, 
nient  in  Rhodesia.  After  writing  off  £4,403.  in  r^s^ject  of  certain 
claims,  &c.,  abandoned  during, the  yeac;,,tih«.;aooounts  show  a. credit 
balance  of  £1,726.  .       .,< -ji.!  .ijilmni.  ..;fj  ii;  jf  .:'(1-.'j'jl  „>. 

ROYAL  OAK  OF  HAURAKL— Tho  Eejwirt  feir  thepwt  yeair  statestha,* 
a  divideiidof  3d  per  share  waspaidon  i\Iay  25th  last,  free  ofineome- 
tax, amounting  to  £12,509,  MrG.  H,Stayton,,^^,l.^•nBt,G.ll;.,  oneof.tho 
directors,  has  visited  the  mine,  and,  softer,  full,  consultation  with 
Captain  Hodge,  recommended  the  directors  to  adopt  a  comprehen- 
sive water  power  system  for  workin.g  the  battery  and  other  machin- 
ery, by  which  means  it  is  intended.. ^o  luAtijrially  increase -thlS-' 
quantity  crushed  monthly.  ,      ^'i  ...    :j    ■,].      v   i.  .•..,:    .     .• 

SALISBa'RY  REE?.— The renorl  Iprltii^ jwa^en^edSa^teiRb^^ 
last  states  that  operations  at  the,  miije  were  ^feijumedi about  tha 
beginning  of  August  last,  and  the  managing  director's  report,  dated 
October  8th,  on  the  company's  altajrs  is,*pnffuded  to  thai  of  the 
board.  Tho  expenditure,  both  lij  London 'and  SalLsbiiry,  haii  been 
kept  as  low  as  possible  during,  the  past  \i'ar.  The  (liivct"is  liavo 
drawn  no  fees  since  December  14,  1895. 

SHEBA  GOLD,  -The  teport  for  the  yiar  ended  Snptenilier  30th 
states  that  dividends  of  5.  per  cent.,  3:J  par  cent.,  and  2^  pei*  cant., 
have  been  paid,  absorbing  tho  sum  of  £120,937,  which  represents  a 
total  distribution  of  IH  poj:  cent.  li)r  ttto  year  1897.^:. :  Thfauni  of 
£28,943  has  been  written  ofi  the  various  capital  accounts,  aiid.  tho 
"  disused  assets  "  have  been  further  reduced  fey  the.  third  instalment 
of  £10,000.  Tho  balance  of  £lfl,000  now  shown  in  the  balance-' 
sheet  is  due  to  be  extinguished  dufiug  the  coming  year. 

ST  JOHN  DEL  RBY.— The  report  states  that  the  gold  for,  the 
six  months  ended  August  Slst  realised.  £137,575,  und. after  doducti 
ing  duties  paid  to  I'edoral  and  Statu  Ooyernmant^,  ftnd  transport 
charges,  working  cast,  at  tho  mine,  jjlant  extension  and  renewalt), 
London  expcU!5C3  and  bond   intorcst,,  and  £30,0DQ  transferred  in 
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refluction  of  intei'OSt  paid  during  construction,  there  remained  a 
balance  of  £23.990.  The  directors  propose  paying  a  dividend  of  Is 
per  share,  tax  free,  on  January  16,  amounting  to  £22,800. 

VANRYN  GOLD  MIN£S  ESTATES.—The  report  for  the  year  endel 
June  30th  statet;  that,  after  writing  off  all  mining  costs.  Including 
redemption  of  development,  and  fixed  charges,  both  in  London  and 
Johannesburg,  the  operations  for  the  year  have  resulted  in  a  profit 
of  £22,000,  which,  with  fhe  amount  brought  forward,  shows  a 
balance  of  £38,117,  which  it  is  proposed  to  carry  forward.  The 
general  re.scrve  account  has  been  augmented  during  the  year  by  the 
addition  of  the  amount  realised  in  respect  of  premium  on  the  new 
shares  issued— viz.,  £20,438.  an'd  from  this  account  the  sum  of 
£19.964  has  boon  written  off  in  respect  of  the  items  set  forth  in  the 
balance-sheet,  leaving  a  balance  to  the  credit  of  the  accovmt  of 
£24,730. 

CEUSHiNG    RETURNS. 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  market  during  the  past  week,  on  a  limited  attendance  of 
buyers,  has  presented  a  general  tone  of  quietness,  buyers  generally 
showing  no  disposition  to  enter  into  engagements  beyond  pressing 
requirements,  and  hence  actual  sales  effected  have  been  on  a 
restricted  scale.  The  above  remarks,  however,  apply  more  forcibly 
to  the  breadstuffs  section.  Only  small  supplies  of  home-grown 
wheat  have  been  on  ofTer,  but  proved  fully  adequate  to  the  limited 
requirements  of  buyers,  prices  on  the  week,  however,  showing  no 
appreciable  alteration.  Foreign  descriptions  were  occasionally 
against  holders,  but  even  at  a  concession,  trade  continued  to  make 
very  slow  progress.  Flour,  jn  unison  with  wheat,  has  exhibited 
a  very  quiet  tone,  and  on  Monday  last  the  London 
Millers'  Association  reduced  the  prices  of  town  made  6d  per  sack. 
American  bakers'  on  spot  continue  very  firm,  on  scarcity.  The 
floating  and  forward  shipment  trade  for  wheat  has  bsen  devoid  of 
animation.  White  qualities  have  been  held  for  steady  prices, 
American  red  sorts,  however,  being  obtainable  on  easier  terms.  A 
cavgo  of  No.  1  Northern  Spring,  off  coast,  was  placed  at  30s,  and 
29s  bid  for  14,000  qrs  ditto  shipment  within  fourteen  days.  For 
Walla- Walla,  prompt,  29s  was  the  asking  price,  and  29s  3d  for 
Northern  Spring  December.  In  parcels,  American  kinds  have 
been  dull  and  easier.  No.  1  Northern  Spring,  afloat, 
sold  at  29s  3d  to  298,  December  29s,  and'  Decomber-January 
28s  6d.  No.  1  hard  Duluth,  December-January,  changed 
hands  at  30s  6d,  shipment  by  January  15th  30s  4id,  and 
January  30s  3d.  No.  1  hard  Manitoba,  December,  made  29s  6d. 
Indian  paicels  have  also  been  slow,  and  prices  against  holders. 
No.  2  Club  Calcutta,  November-December  dispatch  to  London,  sold 
29s  6d,  and  December- January,  293.  White  Karachi,  f.a.q,, 
December-January,  Antwerp,  realised  29s,  and  red  ditto,  same  ship- 
ment and  destination,  283  3d.  Malting  barley  has  been  in  moderate 
request  at  a  generally  steady  range  of  prices.  Grinding  barley,  on 
,  spot,  has  ruled  steady,  and  with  a  fairly  well  sustained  demand  4' 
fair  trade  has  boett  carried  through,, at  previous  ratss.    The  cargo 


market  has  exhibited  a  quiet  tone,  but  prices  are  generally  well 
maintained.  The  Lingfield,  containing  16,576  quarters  .\zoff 
affoat,  s;old  at  I63  75c'.  The  North  Gwalior  and  also  the 
Moness,  on  passage,  had  buyers  at  I63  7^d,  while  17s  was  refasei 
for  the  Byron  Thoodosian,  due  out.  Parcels  hive  attracted  little  or 
no  attention.  The  spot  inquiryfor  miiz3  has  not  baonvery  activi", 
but  a  moderate  amount  of  business  has  been  passing,  and  prices 
are  steady.  The  cargo  section  hi3  been  quiet,  but  fUt  sorts,  after 
ruling  easier,  improved,  round  qualities  being  steadily  held.  The 
Kingswood,  containing  10,000  qrs  American  mixed,  shipm.ont  in 
five  days,  sold  at  18s  6d,  and  14,000  qrs  of  this  quality,  within  three 
days,  at  IBs  4id.  The  Vera,  13,503  qrs  Galatz-Poxanian,  dae  out 
12th,  half  njw  crop  sild,  at  19^  3d,  United  Kingdom,  price  for 
Continent  ;  and  tho  Hartville,  10,003  qrs,  ditto,  loadin:;,  at  193  4 id. 
For  the  Porim,  8,000  qrs,  GalaL-r-Foxaniau,  due  out,  193  9d  was  asked, 
and  19s  6d  paid  for  th3  Romsdal,  (Ulatz,  due  out  ;  the  Concord, 
Galatz-Foxanian,  prompt,  being  oflored  at  193  6d.  Parcels  of 
.\merican  mixed,  afloat,  changed  hands  at  I83  3d  ;  December, 
17s  lOJd;  January,  17s  lOJd  to  173  91;  Fjbra.iry,  173  91  Oa'.s 
and  maizo  have  beon  steady  but  quiet,  both  on  spot  and  for  arrival. 
In  the  latter  position,  33  ibj  white  clipped  American,  December, 
sold  at  I63  lOjd,  and  January  17s.  Tho  market  for  b3ans  and  peas 
remains  quiet,  but  steady  at  late  prices.  There  was  only  a  limited 
attendance  of  buyers  again  present  at  to-day's  market,  resulting  in 
a  very  slow  tone  being  characteristic.  English  wheat  met  a 
dull  demand,  prices  baing  the  turn  against  holders,  while 
foreign  sorts  were  generally  easier.  Flour  has  boen  slow 
and  weaker.  Grinding  barley  steady,  but  quiet.  Oats  and 
maize,  being  more  freely  cflered,  ruled  easier.  The  cargo  trade  for 
wheat  has  remained  very  slow,  and  prices  are  again  weaker.  The 
Inversnaid,  10,500  qrs  Walla-Walla,  end  of  October  bill  of  lading, 
was  sold  late  yesterday  at  283  6J.  Parcels  dull  and  easier.  Hard 
Duluth,  on  passage,  sold  at  303  6d  ;  January,  30s.  No.  1  Northern, 
January,  sold,  28s  3d.  Maize  ruled  slow,  and  American  mixed  Ijd 
cheaper,  with  sellers  of  Deere,  and  also  prompt,  at  I83  4.Jd  Barley 
quiet.  12,000  qrs  Novorsish,  due  out  shortly  par  Sarah  Ridclifto, 
buyers  at  16s  9d. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1397-8,  1896-7,  and 
1895-b:— 
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Imports—'Wheat  (13  weeks  to  Nov.  26) 
Flour  „  „  j 


Add  week  ending  Dec.  3-— Wheal   

Flour 

Total  imports,  14  weeks 

Less  exports — Wheat 

Flour ; 

Net  imports 

Add  to  this  the  estimated   sales  of 
home-grown  wheat  

Fourteen  weeks'  home  supplies 

Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply  "  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


cwts. 

15,081,200 
4,932,500 


1897-8.        1896-7. 


20,016,700 
800,100 
437,100 


cwts. 
16,858.600 
4,111,700 

20,970,300 

1,384,100 

603,500 


21,253,900 
53,800 
73,7001 


21,121,400! 
11,453,2001 


22,921.900 
56,700 
94,000; 

22,771,200' 
11,460,4001 


32,574,6O0i  34,231,600 

8    d 

27    7 
6    41 

8    d 
33    9 

7    91 

bushels. 

24,O98,00C| 
12,903 ,60Cl 


bushels. 

35,456,000, 

18,994,000! 


bushels.  !  bushels. 

56,312,000  63,786,000 

30,167,000;  34,171,000 


COMPABATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  tho  Quantities '  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Dec.  3,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894 : — 


1898 

Doc.  3.. 

Nov.  26. . 

19.. 

12.. 

5.. 

Oct.  29. . 


1897  . 
1896. 
1895  . 
1894  . 


Quantities  Bold. 


Wheat. 


qrs    bsh 

79,838  2 

87,393  0 

78,323  4 

77,717  0 

66,727  4 

75,710  3 


Barl.<»y. 


qrs  bsh 

195,712  5 

227,394  1 

210,090  1 

209,941  0 

235,462  5 

246,164  2 


73,759  1  !  182,106  0 

60,800  3  I  165,024  0 

32,906  7  I  164,382  3 

51,584  5  159,657  7 


Oats. 


qra    bsh 

18,693  5 

23,855  5 

19,494  5 

16,091  1 

17,618  6 

16,473  5 


16,997  5 

17,271  6 

17,533  1 

19,938  6 


ATBBAaK  Pkioks. 

Wheat 

Barley. 

Data. 

B     d 

B     d 

s     d 

27    7 

28    6 

17    1 

27    9 

28    4 

17    1 

28    1 

28    6 

17    2 

28    4 

28    7 

17    5 

28    4 

28    6 

17    2 

27    4 

28    8 

16    8 

33    9 

25  10 

16    9 

32    8 

26    2 

17    0 

24  11 

24    5 

14    1 

20    7 

21  10 

14    4    ^ 

The  following  accotint  shows  thS  quantities  of  certain  kinds  of 
agricultural  produce  imported  into  the  United  Kingdom  in  tho  week 
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ended  December   3,  1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year  : — 

, QuantiLies. ^ 

1898.  1897. 

Animals  living— Oxen,  bulls,  cows,  and  calves,  .number  15.07&  ..          9,693 

Sheer  aud  lambs  „         '     11,603  ..  7,929 

Swillf „ 

Fresh  meat— Beef  owta  46,311  ..         55,725 

Mutton ; 89,151  ..         5!,81G 

Pork 17,969  ..            8,932 

Salted  or  preBerved  meat  :— 

Bacon ,,  110.292  ..       105.385 

Beef 4,412  ..           2,590 

Hams    „  41,506      . 

Pork „  7,452  .. 

Meat  unenumerated,  salted  and  fresh    „  8.525  . . 

Meat  ]»reserved,  otherwise  than  by  salting ,  10,264  . . 

Dairy  produce  and  substitutes : — 

Butter „  68,339  .. 

Margariue  „  17,103  . . 

Cheese 54,314  .. 

Condensed  milk 14,i49  .. 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed      „  280  . . 

Eggs  great  hundred  318,739  . . 

Poultry  and  game  ." value  £  11,565  .. 

Rabbits,  dead  (not  tinned)   cwts  11.13'l  .. 

Lard „  58,128  . . 

Corn,  grain,  meal,  and  flour : — 

Wheat „  800,100  . .     1 

Wheat  meal  and  flour ,  437,100  . . 

Barley 653,500  . . 

Oats  „  299,300       . 

Peas „  50,150  .. 

Beans  „  62,030  .. 

Maize  or  Indian  corn „        1,00^,700 

Fruit,  raw : — 

Apples    bushels  217,495      . 

Oranges „  239,3.1  .. 

Lemons 22,972  .. 

Cherries    „ 

Plums „  .... 

Pears „  6,461  .. 

Grapes  „  15,078  . . 

Unenumerated ,,  14,519  . . 

Hay    tons  1.978  .. 

Hops cwts  22,183  . . 

Vegetables  : — 

Onions,  raw bushels  109.671  . . 

Potatoes ' cwts  11,569  . . 

Unenumerated   value  £  26,934  .. 


i\ 


THE    I?,ON   AND    COAL   TEADES. 

Trade  in  all  branches  continues  very  active,  steel  being  particu- 
larly buoyant,  and  orders  for  that  material  are  difficult  to  place . 
The  pig-iron  markets  are  now  settling  down  to  a  normal  condition, 
and  though  this  involves  some  reduction  in  the  prices  of  certain 
branches,  it  enables  business  to  be  carried  on  with  less  restriction 
and  on  a  more  healthy  basis.  A  good  business  has  been  done  on 
the  Glasgow  warrant  market,  prices  easing  off  somewhat  towards 
the  close,  to-night's  quotations  being  about  4d  lower  than  last  week. 
The  closing  terms  for  warrants  are ;  buyers,  48s  lljd  cash  ; 
498  2id  one  month ;  sellers,  Jd  more.  Stocks  in  Connal's  Stores 
(Thursday),  319,813  tons ;  Middltsbro',  125,809  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says  : — 
The  excitement  caused  by  the  corner  in  Cleveland  pig-iron  warrants 
has  been  followed  by  great  apathy.  Very  little  iron  is  bought  for 
shipment  at  this  time  of  the  year.  No.  3  Middlesbro'  pig-iron  has 
come  down  to  45s  for  jirompt  and  forward  sellers.  On  the  other 
hand,  the  demand  for  steel  and  steel-making  material  continufes 
strong.  Orders  for  steel  ship-plates  are  difficult  to  place.  The 
price  has  been  further  increased  this  week,  and  is  now  £6  17s  6d 
plates,  £6  15s  angles. 

The  Iron  and  Coal  Trades'  Review  writes  as  follows  repecting 
manufactured  iron  and  steel: — "A  satisfactory  trade  is  reported 
from  the  Midlands  in  connection  with  manufactured  iron,  and 
shipping  merchants  continue  to  place  large  orders,  manufacturers 
being  greatly  pressed  for  deliveries.  Lancashire  trade  in  bars  is 
steady,  but  sheets  and  hoops  are  comparatively  quiet.  An  excel- 
lent demand  for  steel  is  experienced  all  over  the  country,  and  quota- 
tions continue  to  advance,  substantial  increases  having  been  made 
by  Middlesbro'  manufacturers  in  the  price  of  steel  angles  and 
ship-plates,  and  for  various  iron  and  steel  materials.  A  steady 
trade  is  being  done  in  Yorkshire,  where  prions  are  hardening.  In 
Scotland  the  activity  of  recent  months  shows  no  signs  of  abatement, 
and  steel  works,  mills,  and  forges  are  alike  busily  employed." 

In  the  North  of  England  iron  ship  plates  have  been  advanced  to 
£6  10s,  loSs  2^  per  cent.  Steel  ship  angles  are  at  £6  10s  ;  iron  ship 
angles  at  £6  2s  6d  ;  common  iron  bars  afo  very  stiff  at  £6  2s  6d. 
Steel  sheets  (singles)  have  been  raised  another  half-a-crown, 
viK ,  to  £7  178  6d,  and  work  is  very  plentiful.  Heavy  steel 
rails  are  strong  at  £4  12s  6d  net.  Lancashire  prices  for 
fmiahcd  iron  are  :  Bars,  £6  10s  for  Lancashire  to  £6  153  for 
North  Staffordshirequalitiesare  the  minimum  quotations,  delivered 
WaEchcster.  Sheets  arc  only  in  moderate  request  at  about  £7  53, 
and  hi  hoops  business  is  slow,  but  list  rates  unchanged  at  £7  for 
random  to  £7  Ss  for  special  cut  lengths,  delivered  Manchester  dis- 
trict, and  2s  6d  le.^s'for  shipment. 

For  steel,  local  billets  are  scarcely  firm  at  the  full  quotations  of 
£4  15s  net,  but  all  descriptions  of  manufactured  material  fully 
sustain  the  recent  advance-,  steel  bars  averaging  £7  to  £7  53,  with 
plates,  which  show  a  continued  hardening  tendency,  quoted  £72s6d 
to  £7s  7s  6d  for  common,  and  £8  28  6d  to  £8  5s  for  boiler-making 
qualities  deli\eredin  the  district. 

A  steady  tone  animates  the  coal  trade,  and  the  tonnage  of  coal 
forwarded  to  London  and  to  Eastern  Counties  is  well  up  to  the 
average,  while,  considering  the  season,  shipments  to  foreign  ports 


are  fair.  The  house-ooal  trade  is  bciski  arid  an  active  trade  is 
done  in  steam  and  manufacturing  fuel  and  in  ooke,  prices  being 
very  firm.  In  some  districts  advances  varying, from  3d  to  ].s  per 
ton  have  been  made  in  quotations  for  certain  descriptions  of  fuel. 
Bast  Northumbarland  steam  coals  are  firm  at  9s  9d  per  ton,  but 
steam  smalls  are  down  to  4s  9d,  the  supply  being  in'  excess  of 
requirements,  and  it  cannot  well  bo  Iessen,ed  as  long  as  there  Ls 
such  a  good  business  in  large  coal. 

Our  Cardiff  correspondent's  report  on  the  South  Wales  coal 
trade,  dated  8th  inst.,  is  as  follows :--T.hs  steam  coal  trade  is  even 
firmer  than  last  week,  and  there  are  plenty  of  inquiries.  Prices 
closed  as  follows  '.—  Best  steam  coal, 133  to  13s  6d  ;  seconds,  lis  6d 
to  123  61 ;  dry  and  Monmouthshire,  10s  6d  to  lis  3d  ;  seconds, 
9s  Gd  to  lOs  ;  small  steam  coal,  6s  3d  to  7s' ;  ordinary,  5s  to  5s  6d  ; 
seconds,  4s  3d  to  4s  6d.  Freights  for  prompt  tonnage  are  firm,  but 
for  backward  show  a  downward  tendency. 


THE    COTTON    TRAD3. 


LIVEBPOOI.,  December  8. 

Cotton  has  b3en  in  good  demand  throughout  the  week,  and  a 
fair  business  has  been  done  at  generally  unchanged  prices.  In  Sea 
Island  no  business  is  reported.  American  continues  in  good 
demand  at  steady  rates,  and  last  week's  quotations  are  resumed. 
In  Brazilian  a  fair  business  has  been  done  at  Vgd  per  lb  advance. 
Egyptian  continues  in  good  demand,  and  quotations  arc  raised  Jd 
to  ^jd  per  lb.  Rough  kinds  of  Peruvian  continue  in  moderate 
request  at  steadier  rates.  In  smooth  a  fair  amount  of  b-jsiness  has 
been  done  at  generally  unchanged  rates.  In  East  Indian  a  fair 
business  has  been  done  at  firm  rates. 

"Futures." — The  market  for  American  has  been  quieter,  and 
after  some  slight  fluctuations  prices  are  partially  l-64d  higher  for 
near,  and  l-64d  to  2-64d  par  lb  higher  for  more  distant  positions  as 
compared  with  last  Thursday's  Circular  rates.  The  closing  values 
are : — Delivery :  American,  any  port,  L.M.C.,  Dec,  3  4-64d  ;  Dec- 
Jan.,  3  3-64d ;  Jan.-Feb.,  3  3-64d ;  Feb.-March,  3  4-64d ;  March- 
April,  3  4-64d  to  3  5-64d ;  April-May,  3  5-64d  to  3  6-S4d  ;  May- 
June,  3  6-64d  ;  June-July,  3  7-64d  ;  July- Aug.,  3  7-64d  to  3  8-64d; 
Aug.-Sept.,  3  8-64d;  Sept.-Oct.,  3  8-64d  ;  Oct.-Nov.,  3  8-64d  per  lb. 
The  following  transactions  have  taken  place  in  Egyptian : — 
Delivery:  F.G.F.,  Dec,  4  42-64d,  4  49-64ri,  4  50-64d,  4  62  64d, 
5d.  5  2-64d  5  4-64d,  5  5-64d ;  Jan.,  4  39-64d,  4  40-64d,  4  48-64d, 
4  55-64d,  4  63-64d,  4  59-64d;  Feb.,  4  39-64d,  4  40-64d,  4  45-G4d, 
4  45-64d,  4  48-64d,  4  49-64d.  4  55-64d,  4  60-64d,  4  63-64d,  4  56-64d, 
4  57-64d,  4  60-64d,  5  l-64d,  5  3-64d,  5  4-64d ;  March,  4  40-G4d, 
4  46-64d,4  47-64d,  4  48-64d,  4  49-64d,  4  55-64d,  4  60-64d,  4  61-64d, 
4  G3-64d,  4  56-64d,  4  !:7-64d,  4  58-64d,  4  60-64d,  4  59-64d,  4  60-64d, 

4  62-64d,  5d,  5  l-64d,  5  3-64d,  5  4-64d  ;  April,  4  63-64d,  5d,  5  l-64d, 

5  4-64d,  5  5-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  108,297  bales,  and 
actually  exported  4,788  bales.  The  increase  of  stock  this  week  is 
140,030  bales.  The  sales  amount  to  68,700  bales,  of  which  2,820 
are  on  speculation,  and  4,530  declared  for  export. 

Christmas  and  New  Year  Holidays. — Tha  market  will  be  closed 
on  Saturday,  the  24th,  until  11  a.m.  on  Tuesday,  the  27th  Decem- 
ber, and  on  Saturday,  the  31st  December,  and  Monday',  2nd 
January. 

PRICES    CURRENT. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto 


American 

Brazilian. 
Pernambuco,  &c.  . . . 

Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c 

West  Indies,  Ac. 

Tahiti  8ca  Island 

Peruvian — Rough 

Ditto  Mod.  Rough. . . . 

Ditto  Smooth  ........ 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— Mao.G'nd  Surtee 
,,        „    Broach 

Sawginucd  Dbarwar. 

Bhownuggar   

M.  Gin'd  Bhownnggar 

Oomrawuttee,  No.  1 
No.  2 

M.  Giu'd  Oomra,  No.  1 
„  „       No.  2 

M.  Gin'd  Khandeisb. 

Bilateo  

M.  Ginned  Comptah. 

Bagalkote 

Scinde    

Machine  Gin'd  Boinde 

Bengal  

Machine  Ginned  Bcns;al 

Madras— Tinnivelly .... 

Western    .... 

Commilla 

Coconada,  Red  


Same  Period 
1396. 


Ord 
2fn 
Mid 


1702 


THE    ECONOMIST. 


[December  10,  1898. 


Imports,  Exports,   Consumption    &c 

1898.  1897. 

Bales.  Bales. 

,       Imports  from  Jan.  1  to  Dec.  8     3,865,401 3,050,529 

■      Exports  from  Jan.  1  to  Dec.  8     316,646  353,454 

Stock.  Dec.  8 1,113,110 665,180 

Consumption  from  Jan.  1  to  Dec.  8 3,284,016      3,020,752 

These  figures  show : — 

! '.    *r  Bales. 

^n  increase  of  imports  compared  with  the  same  date  last  year  of 814,870 

An  increase  of  quantity  taken  for  consumption  of 263,260 

A  decrease  of  actual  exports  of 41,810 

An  increase  in  stock  of 447,930 

;  j  In  speculation  there  is  an  increase  of  11,000  bales. 

'!  The  imports  this  week  have  amounted  to  253,112  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  373,000  bales,  against  400,000 
bales  at  the  corresponding  period  last  year. 


MANCHESTER,  December  8. 


The  feature  during  the  week  under  review  has  been  the  serious 
advance  in  Egyptian  cotton  in  Liverpool.  Prices  have  been  put  up 
considerably,  and  there  have  been  extensive  sales.  It  is  said  that 
this  upward  movement  has  been  caused  partly  by  speculative 
manipulation.  In  other  directions  nothing  new  of  interest  has 
occurred.  A  quieter  feeling  has  prevailed  in  yarn  and  cloth  made 
from  American  cotton,  and  the  aggregate  sales  are  smaller  than  in 
•recent  previous  weeks.  Producers,  however,  are  well  engaged,  and 
are  holding  steadily  to  quotations.  Nothing  new  has  transpired 
for  the  leading  Eastern  outlets.  In  some  quarters  it  is  thought 
that  there  is  rather  more  cop  twist  about  than  a  little  while  ago. 
Bolton  yarns  made  from  pjgyptian  cotton  are  considerably  higher 
in  price,  in  sympathy  with  the  advance  in  the  raw  material. 
Shipping  bundles  continue  to  move  off  in  only  comparatively  small 
lots,  though  a  moderate  inquiry  has  been  about  during  the  last  day 
or  two  from  the  Continent,  and  the  Par  East  has  done  slightly 
better. 

l\    -.,1  I' (I.)  Comparative  Statement  of  the  Cotton  Trade. 
t!  Tf-    •;!, — . 


Previous  Weeks  in  1898. 

Price, 

Dec.  (Price, 


1898. 


Deo. 
1' 


Price, 

Nov. 

24. 


lEavr. Cotton— Upland  middling. . .  .per  lb 

11    '■-*■-       Ditto,  good  middlmg .. . 

[j     y.l^    '       Pernanibuco,  fair    

*'    -...-r-         Ditto,  good  fair    j 

Tarns— No.  40  Mule-twist  fair,  2nd  quality] 

^      No.  30  Water-twist       ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozsi 
27-iE,72reed,  ditto  5  lbs  2  ozsi 

39-in,  60  reed.  Gold  End  Shirtings,  37Ji 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

,39-in,  44  reed.  Red  End  Long  Cloth,  36 
i       -yards.  9  lbs  ■ 


s   d     s   d 
0    3j!  0    34 

0  3a;  0  3A 

0  3fti  0    3j 

0    3| 

0  6i| 
0    - 


0 
8 

5  9 

6  3i 
6  Ui 


Price, 
Nov. 
17. 


Price, 

Nov. 

10. 


s   d 
0  3,=,' 
0  3/,, 
0    3* 

0  ej! 


6  uj; 


8   d 
0  3,'. 

0  3,'; 

0  3A 
0  38 
0  63 
0  6JS 

2  Hi 

3  7| 

5  8 

6  2i 
6  lOJ 


4    Ijr  4    H   4    I4I  4    1 


s  d 
0  3,' 
0  3,=, 
0  3A 
0  38 
0    6i 

oep 

2  iti 

3  7} 

5  8 

6  2j 
6  lOi 


(II.)  Compared  with  Previous  Years. 


iBaw  Cotton— Upland  middling per  lb 

^ :        ^—  Ditto,  good  middling 

ff    -j6ir~'*        Pemambuco  fair. :.. 

(!     ,.—  ,        Ditto,  good  fair    

:Tarns— No.40  Mule-twist,  fair,2nd  quality 
■      —      No.  30  Water-twist       ditto. 
.26-iTl,  66  Teed,  Printer,  29  yds,  4  lbs  2  ozs 
i27-in,  72  reed,  ditto       „    5  lbs  2  ozs 

:39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  Ibs4  ozs 

'40-in,  66  reed,  ditto;  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

■39-in,  44  reed.  Bed  End  Long  Cloth,  36 

j!    *■■■    '.irfri  i      :i'::HP 

j    <>.■■:.',?:      '^■--  ■ 
I. 


Corresponding  Week  in 


1897. 


d  s  d 
H  03;, 
3,%  0  3^ 
3ft!  0  33 
-  •  0  3i« 
0  6H 
0  6,, 

2  10| 

3  7 


4    15 


1896. 


1895. 


1894. 


i 

7  ! 

0 
9 

9 
3 
0 


4  1^ 


s  d 
0  4| 
0  4ri 
0  4i| 
0  5fB 
0  7J 
0    U 

3  3 

4  3 


4    9 


s  d 

0  3j), 

0  3i 

0  38 

om 

0  6J1 

0  6  I 

3  0 

4  0 


1893. 

8   d 

0  4^ 
0  4rt 
0  4i 
0  4S 
0  " 
0 
3 
4 


4    4il  5    0 


THE   WOOL   TRADE. 


The  slowly-dragging  state  of  trade  still  continues,  with  scarcely 
;any  inquiry  for  English  fleeces.  Where  an  occasional  sale  is  made, 
Iprices  'Considerably  below  those  paid  at  clip  time  have  to  be  taken. 

Our  Bradford  correspondent,  writing  on  Thursday,  says: — For 
the  moment  there  is  a  slight  recovery  from  the  feeling  of  deep 
depression  which  has  characterised  the  trade  of  late.  Values  in 
Xondon  are  not  coming  down  to  the  Bradford  level,  and  this  makes 
people  more  cautious  about  selling  forward.  Moreover,  prices  for 
cross-bred  and  English  wools  had  no  doubt  been  forced  down  by 
the  financial  exigencies  of  a  few  to  a  point  which  is  admittedly  an 
exaggeration  of  the  natural  state  of  the  market,  bad  as  it  is.  These 
considerations  have  led  to  a  little  more  stir,  and  transactions  both 
in  wool  and  in  yarns  have  bsen  more  frequent  and  on  a  rather 
larger  scale  than  for  several  weeks  previously.  As  the  market  has 
been  cleared  of  artificially  cheapened  lots  it  has  now  assumed  a 
more  confident  tone,  and  holders  are  firm  generally.  Mohair  is 
also  inclined  to  stiffen,  in  consequence  of  good  orders  for  yarns,  and 
better  demand  for  raw  material. 

The  New  Zealand  Loan  and  Mercantile  Agency  Co.,  Limited,  has 

received  a  cablegram  respecting  the  wool  sales  in  New  Zealand,  as 

:    follows :— "  since  the  opening  of  the  sales,  12,500  bales  have  been 

offered,   and  10,000  bales  sold.    There  is  a  good  demand  for  fine 

cross-bred,  but  coarse  descriptions  and  faulty  wools  generally  are 


neglected.     The  attendance  of  British  and  continental  buyers  is- 
good,  and  competition  is  fairly  active." 

Messrs  Chas.  Balme  and  Co.'s  sheepskin  report,  dated  Decem- 
ber 8th,  states  that  the  eighth  series  of  public  sales  of  wooUed" 
sheepskins  of  the  present  year  was  hold  to-day,  the  quantities 
catalogued  being  3,489  bales.  There  was  about  the  usual  attend- 
ance of  buyers,  but  competition  was  somewhat  dragging  and 
irregular,  especially  for  the  coarser  cross-breds,  and  withdraw'Js 
were  considerable.  Merinos  ruled  at  from  par  to  5  per  cent,  below 
previous  rates,  while  cross-breds  marked  a  decline  of  from  5  to  lO'' 
per  cent. 

Jlessrs  Chas.  Balme  and  Co.  write  on  7th  inst.  :— The  progress  off 
the  auctions  during  the  past  week  has  brought  about  little  change ' 
from  the  range  of  prices  established  at  the  outset.  So  far  as 
Australasian  merinos  are  concerned,  the  general  run  of  greasy 
staple  coming  between  the  better  descriptions  and  faulty  and 
wasting  wool  is  slightly  firmer  in  price,  and  very  full  rates  have 
been  paid  for  sooureds  generally.  Greasy  parcels,  showing  strong 
evidence  of  drought,  are,  however,  bought  with  considerable 
caution.  The  low  level  of  values  ruling  for  medium  and  cross-breds 
has  induced  a  certain  amount  of  speculation  on  foreign  account 
which  has  tended  to  steady  the  market,  with  the  result  that 
medium  grades  now  show  a  recovery  of  nearly  5  per  cent.,  while 
coarse  qualities,  though  not  quotably  altered,  attract  a  large 
volume  of  competition.  A  firm  and  brisk  market  prevails  for 
South  African  wool,  opening  prices  being  firmly  maintained  for 
greasies,  while  the  slight  weakness  in  middle  scoureds,  noticeable 
earlier  in  the  series  has  entirely  disappeared,  such  descriptions  now 
commanding  the  best  rates  of  the  preceding  sales. 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  November  29,  being  the  sixth  series  this  year : — 

Sale 
Date, 
Nov. 


Sale 
Selling  Brokers.       No. 

29  .  .0.  Balme  and  Co .1 

Jacomb,  Son  and  Co 1 

Du  Croz,  Doxat  and  Co. .  .1 

30  .  .Buxtou  Ronald  and  Co.  ..1 

H.  Schwartze  and  Co 1 

Dec. 

1  ..H.  P.  Hughes  and  Sons  ..1 

Willans  and  Overbury 1 

H.  Irwell  and  Co .1 

2  . .  Windeler  and  Co 1 

C.  Balme  and  Co 2 

3  . .  Thomas  and  Cook 1 

Jacomb,  Son  and  Co     ....2 

5  .  .Du  Croz,  Doxat  and  Co.  .  .2 

6  .  .Willans  and  Overbury. ..  .2 

Buxton,  Ronald  and  Co. .  .2 

7  .  .H.  Schwartze  and  Co 2 

John  Hoare  and  Co 1 

8  .  .Jacomb,  Son  and  Co 3 

H.  P.  Hughes  and  Sons   ..2 

9  ..C.  Balme  and  Co 3 

Thomas  and  Cook 2 

Windeler  and  Co 2 

10  .  .H.  Irwell  and  Co 2 

Willans  and  Overbury     ..3 

12  .  .H.  P.  Hughes  and  Sons  .  .3 

H.  Schwartze  and  Co 3 

13  .  .Buxton,  Ronald  and  Co..  .3 

Du  Croz,  Doxat  and  Co. .  .3 

14  ..Jacomb,  Son  and  Co 4 

C.  Balme  and  Co 4 


Pmpt. 
Dec. 


-Number  of  Bales  sold-- 
To  Home    To  Foreign 


13 


15 


16 


17 

19 
20 


Buyers. 
1,615 
1,300 
1,900 
4,100 
1,989 

2,140 
2,000 
1,500 

213 
5,000 

500 
2,875 
3,300 
1,800 
3,600 

2,570 


Buyers. 
2,400 
2,450 
2,700 
3,500 
2,784 

2,100 
2,100 
2,200 
567 
6,400 
1,047 
6,700 
9,200 
3,000 
4,800 

2,629 


Total. 
4,015 
3,750 
4,600 
7,600 
4,773 

4,240. 

4,100 

3,700' 

780' 

11,400 
1,547 
9,575 

12,500' 
4,800 
8,400 

5,i99 


24 
27 


THE    SILK    TRADE. 

Markets  stronger  all  round. 


THE   LEATHER   TRADE. 


A  fair  amount  of  business  has  been  done  in  leather  of  most- 
descriptions  through  the  week.  Purchases  are  not  large,  though, 
tanners  are  firm  in  their  quotations,  and  supplies  of  some  articles 
are  very  short.  For  Australian  leather  there  is  a  good  demand- 
Stocks  are  small,  and  prices  are  fully  maintained. 


JUTE,  FLAX,  AND  HEMP  TRADE. 

There  has  been  a  dull  market  for  Jute,  with  small  sales  at  easier' 
rates.  First  native  marks,  November-December  shipment,  told 
for  Dundee  at  £12  17s  6d,  but  now  quoted  about  5s  less.  Consumers 
do  not  buy  much,  although  Jute  goods  for  early  delivery  are  wanted, 
and  the  advance  asked  tends  to  restrict  operations.        '  > 

In  Dundee,  Flax  on  the  spot  has  been  dull,  but  new  crop,  to 
arrive,  meets  with  rather  more  inquiry. 

Manila  receipts  last  week  were  18,000  bales,  and  as  shipments 
seem  likely  to  proceed  without  interruption,  the  market  is  again 
lower.  Pair  quality,  January  to  March  shipment,  sold  at  £23. 
At  public  sale  here,  fair  to  good  brought  £24  10s  to  £30  15s ;  brown, 
£15  10s  to  £16  15s. 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS- 

For  Beport  of  To-day'i  Bosiaesi  and  Fablic  Salea  see  "  Fostsoript. 

Mincing  Lane,  Friday. 
SUGAR.  -  The  market  for  Beet  was  dull,  with  weaker  prices  for 
some  days.  Subsequently  the  tone  became  firmer,  and  the  decline 
nearly  recovered,  although  no  further  operations  of  importance  for 
America  have  transpired.  To-day  the  tone  is  easier.  The  New 
York  market    is  steady  at    the   late   improvement.     Here  Cane- 
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grown  have  been  firm,  and  tha  lower  descriptions  are  not 
ottered  on  former  terms.  5,00"  bags  crystallised  Demerara, 
by  auction,  on  Tuesday,  nearly  all  sold  at  15s  to  16s,  show- 
ing a  slight  advance,  and  2,000  bags  sold  privately  up  to  16s  3cl. 
337  bags  low  St  Lucia  talcen  in.  738  bags  syrup  sold  at  10s ; 
10s  6d  for  brown  and  grey.  London  yellow  crystals  sell  at  12s  7id 
to  12s  lO.jd.  There  has  not  been  any  material  change  in  refined. 
The  visible  supply  of  Sugar  for  Kurope  and  America  is  1,489,900 
tons,  or  215,100  tons  less  than  at  tho  same  time  last  year. 

lul'OKis  and  Deliveries  of  Sugar  into  London  from  commencement  of  tne 

year  to  December  3rd,  with  Stocks  remaining  at  the  latter  date. 

1898.  1897.                    18%.                 1895. 

Tons.  Tons.                  Tons.               Tons. 

Imported     161,300  ..      178,300        ..      185.400        ..    196,000 

Delivered    174,900  . .      181,000        . .      178,300        . .     193,900 

Stock 10,750  ..         27,500         ..         31,200         ..       25,900 

Stock.  United  Kingdom  .      73,900  ..        72,500        ..      134,503        ..     112,930 

Beet,  88  %,  f.o.b 10/lJ  ..          9/2J         ..     9,0   9;ii       ..10,7il0;9 

SfiUNAM. — At  auction,  856  bags  crystallised  brought  full  rates, 
from  15s  to  15s  6d  for  middling  to  good  yellow. 

GuADELOurE.—  Last  week  800  bags  semi-grainy  sold,  at  12s  6d. 

Jaggeky.— There  has  not  been  any  business  during  the  week. 

Refined. — Tate's  cubes  remain  steady.  Paris  cubes  during  the 
week  sold  at  easier  rates.  Granulated  and  crystals  have  varied 
slightly.  Pieces  are  in  fair  demand,  and  firm  in  Greenock.  Foreign 
granulated  slightly  better. 

Beet  opened  dull,  and  some  of  the  sales  made  in  the  earlier  part 
of  the  week  were  at  fully  Id  reduction.  Subsequently  the  demand 
improved,  but  closing  quotations  show  little  change  compared  with 
last  Friday. 

To-day's  Closing  Prices  in  the  Prodxtce  Clearing  House. 
Dec.  Jan.         Jan.-Mar.        April.  May.  June. 

10/11  ..      ]0/2i  ..      10/3  ..     10/4i      ..     10/5      ..      10/5J 

RUH. — There  ha5  not  been  any  basiness  in  West  India,  and 
quotations  remain  the  same  as  last  week. 

COCOA. — The  trade  demand  has  been  moderate,  at  current  low 
rate?.  .\t  the  public  sales  on  Tuesday,  West  India,  in  some  ca.ses, 
further  receded  Is,  and  a  portion  of  the  supply  hud  to  be  taken  in. 
1,071  bags  Grenada  went  at  68s  to  72s  for  ordinary  to  fine,  and 
rather  less  than  half  sold.  1,368  bags  Trinidad  part  found  buyers, 
at  73s  to  75s.  140  bags  other  kinds  sold,  at  64s  6d  to  663  6d  ; 
fermented,  70s  to  70s  6d.  824  bags  Ceylon  were  taken  in.  369  bags 
Bahia  part  sold,  at  68s,  being  again  lower.  Of  90  bags  Guayaquil 
a  few  lots  sold,  at  74s  6d  to  75s.  1,201  bags  .African  bought  in'above 
the  late  value.     Part  of  111  bags  Surinam  sold,  at  72s  6d  to  74s. 

COFFEE. — Prices  remain  about  the  fame  as  last  quoted,  and,  if 
desirable,  any  quality  offers  it  obtains  full  valuations.  The  market 
generally  continues  quiet  on  the  spot,  with  a  supply  of  Foreign  rather 
in  excess  of  present  requirements.  At  public  sale,  28  bags  new  crop 
Costa  Rica  sold  at  923  6d  for  colory,  and  61s  6d  for  low  middling. 
4,469  bags  other  kinds  partly  sold  :  Guatimala,  small,  27s  to  36s  ; 
fine  ordinary,  40s  to  41s  6d  ;  good,  35s  to  33s;  Columbian,  33s  to 
35s ;  fair  to  low  middling,  42s  to  57s  6d  ;  middling  to  bold,  65s  to 
89s  6d  ;  one  lot,  100s  6d  ;  small,  as  in  quality,  29s  to  38s.  49  bags 
East  India,  medium  to  bold  Neilgherry,  72s  and  95s.  36  barrels 
6  bags  Jamaica  part  sold,  including  bold  colory,  at  IO83  to  110s.  In 
the  Terminal  market  a  dull  tone  prevails.  Messrs.  Douring  and 
Zoon  give  the  visible  supply  of  the  chief  markets  of  the  world  as 
410,290  tons,  against  374,870  tons  at  same  date  in  1897. 

Imports  and  Deliveries  of  Coffee  in  London  to  December  3rd,  with  Stocks 
on  hand. 
1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  42.950      ..      34,750      ..      32.500      ..      35,100 

Delivered,  home  use 13,200      ..      13,350      ..      13,850      ..      13,540 

„  export  23,670       ..       19,640       ..       18,720       ..       18,960 

Stock  15,760      . .        9,880      . .        8,000      . .        8,110 

„    Chief  European  Ports, 

Dec.  1st   222,450      . .      158,000     . .        86,700     . .       92,000 

Closino  Prices  of  the  PitoDrcE  Clearinc;  HorsE  at  this  Afternoon's  Call. 
Dec.  Jan.  March.  May.  Sept. 

Santos    30  6      31/6    ....     32;       ....     32/9 

Receipts  of  Rio  and  Santos  since  June  30. 

1898.  1897.  1896  1895. 

Bags 5,026,000    . .     6,546,000    . .     5,273,000     . .     3,570,000 

TEA.— The  market  continues  largely  supplied  with  Indian.  Good 
to  fine  Assam  sells  readily.  In  other  descriptions  a  little  irregu- 
larity in  prices.  Common  to  medium  pekoes  are  easy,  and  the 
lower-priced  teas  have  sold,  at  5d  to  5;d.  The  quantity  at  auction 
has  amounted  to  46,556  packages,  against  52,620  packages  last  week. 
The  deliveries  show  a  large  increase  over  last  year's.  There  is 
not  any  change  in  China  imports.  Lower  grades  of  black  leaf 
congou,  up  to  6d,  are  in  some  demand.  Rsd  leafs  unchanged. 
Total  quantity  printed  4,415  packages,  and  the  congous  offered  were 
bought  in.  Green  teas,  as  usual,  showed  irregularity.  15,693 
packages  Ceylon  met  with  fair  competition.  Owing  to  part  not 
Being  of  very  satisfactory  quality,  the  average  of  tho  sale  was 
&td.  1,570  packages  Java  sold  steadily  at  a  range  of  4#d  to 
94d  per  lb.  ''  - 

London  Stitistics  of  Tea,  June  1st  to  November  33th. 

1898.  1897.  1893. 

Llis.  Lhs.  Lb.s. 

Imiwrted 155,782,014     . .  153,037,593    . .  154,801.319 

pellvered 135.150,440     .  .   130,402,662     . .  129  151.331 

^tock,  November  30th „ 88,202,530    ..     88,578,888     ..     91,685,427 

_  Tho  deliveries  of  Indian  show  an  increase  of  9J  million  pounds. 
Impott.'i  of  China  continue  to  tall  off.  .  " 

BICE. — The  market  has  been  inactive.  New  crop  Japan 
has  recently  sold,  to  arrive,  but  prices  are  not  named.  Rough 
Burmah  has  been  nominally  unaltered.    Cleaned  is  better. 

SAGO  is  tlrm,  and  the  slock  now  only  212  tons.  Business  done 
privately  at  full  rates. 

TAPIOCO  remains  without  change.  Tho  stock  rather  large.  A 
good  busiress  done  for  arrival.  At  the  weekly  sales,  578  bags  part 
sold,  at  24d  for  good  Penang. 


BLACK  PEPPER.— There  has  not  been  any  £urtl)£r  movement  in 
the  market.  By  private  contrac  t,  very  little  Sone.  Singapore,  to 
arrive,  January  to  March  shipment,  is  easier  to  bnv,  4Jd 
to  4}|d  bsing  accepted  ;  on  the  spot,  4Jd.  At  auction,  561  bags 
were  bought  in,  with  200  bags  ."Vleppy.  ■  ■         ■       . 

WHITE  PEPPER.— Few  sales  have  been  efiec ted.  during  the  -week, 
and  the  market  is  now  rather  quiet.  Penang,  January  to  March 
shipment,  4Jd.  139  bags,  by  auction,  bought  in,  a  tew  selling 
at  'Z^d.  60  bags  Siam,  and  228  bags  Singapore  unsold.  20  oases 
of  the  latter  bought  in,  at  lid  par  lb  for  very  fine'.  :      

CLOVES. — Lower  prices  have   baen   accepted  for  '.Zanzibar,:  in' 
anticipation   of  large    arrivals,    and   the    market  is  dull.      Sales 
amount  to  about    6,000  b.xles,  latterly  at  S^d,  for  delivery   up    to 
May. 

NUTMEGS  continue  slow,  and  prices  are  easier.  147  cases  Penang 
part  sold  :  64'3,  2s  53  ;  81's  and  82's,  Is  6id  to  Is  7d.  119  packages 
West  India  found  buyers. 

MACE  has  been  quiet.  31  packages  West  India  sold,  at  Is  3d  to 
Is  6d  per  lb,  and  21  cases  Penang  bought  in. 

PIMENTO  is  held  at  former  rates,  but  there  has  not  been  much 
demand.     205  bags,  by  auction,  were  taken  in...  :       . 

GINGER. — No  change  can  b3  quoted  this  week,  and  the  markets 
remain  inactive.  141  cases  and  220  bags  Cochin,  by  auction,  were 
bought  in.  ■  " 

CINNAMON  has  been  quiet  since  the  quarterly  sales  last  week. 

DRYSALTERY  GOODS.— Tho  few  sales  made  in  turmeric  have 
been  at  late  high  prices.     Cialls  steady.     Gambierhas  been  quiet. 

DRUGS. — Aloes,  Cape  steady.  Bark,  E.I.  cinchona  dearer. 
Camphor  firmly  held.  Cordamomg  shade  easier.  Gum  benjamin 
steady.  Ipecac  Rio,  lower.  Jalap  dearer.  Musk  quiet.  Rhubarb, 
prices  declining.  Essential  oils  mostly  quiet.  Senna  and  opium 
steady.  * 

CHEMICALS. — There  is  little  or  no  change  to  report  in  prices, 
tho  market  being  steady.  Sulphate  copper  firm,  at  the  late  improve- 
ment. Quinine  firmer.  German  sold  at  lOJd  to  lOJd.  Sodas  do 
not  vary  in  price.  Cream  tartar  remains  at  73s  6d  for  first  white. 
Soda  crystals,  in  barrels,  55s.  Sulphate  ammonia  steady,  at 
£9  15s  to  £10.     Vermillion  dearer. 

CINCHONA  BARK.— At  the  public  sale  of  Java,  in  Holland,  on 
Thursday,  8,374  packages  sold,  at  a  further  advance  of  abaut  5  per 
cent. 

FRUIT. — The  trade  have  not  bought  currants  very  freely,  and 
there  will  be  a  large  supply  unsold  at  tho  close  of  the  season.  In 
the  public  sales  the  reduced  supply  of  Valencia  raisins— 22,252 
packages — part  sold  on  former  terms.  Some  old  crop  brought  21s. 
Muscatels  in  small  supply,  at  irregular .  prices.  A  tow  Sultanas 
sold,  at  45s  to  49s.  Prices  in  SmyrnS  keep  Wgh..  Figs  are  dull, 
but  fine  obtain  high  rates. 

NITRATE  SODA  is  unchanged,  and  business  on  the  spot  rather 
limited.  The  quotation  for  arrival  is  7s  6d  to  7s  7d ;  near  at 
hand,  7s  7d. 

INDIGO. — There  has  been  rather  a  firmer  tone  in;  the  market,  and 
the  public  sales  in  Calcutta  proceed  rather  slowly  at  irregular 
rates.  The  London  stock  of  East  India  is  5,490  chests  short  of  that 
in  1897  at  same  date. 

SHELLAC. — There  has  not  been  any  improvement  in  the  m  arket, 
which  is  now  dull.  Some  business  done  in  second  orange  on  the 
spot,  of  which  particulars  have  not  transpired. 

INDIA-RUBBER. — A  few  sales  are  reported  in  Para,  chiefly  for- 
ward, at  3s  lO^d  to  3s  lid  per  lb.  To-day's  public  sales  include 
416  packages  Mo  ttegross.  ■ 

METALS. — There  has  not  been  any  important  change  in  the 
leading  markets,  and  a  full  amount  of  business  done  daring  the 
week.  Copper  at  one  time  sold  down  to  £55  Is  3d  for  standard 
brands,  cash,  and  since  at  about  15s  more,  closing  firm  at  nearly 
last  Friday's  rates.  Sales  for  week,  3,800  tons.  Shipments 
from  South  America  have  recently  been  heavy,  which  does  not 
influence  the  market  here.  English  remains  steady.  Tin,  easier  atthe 
beginning  of  the  week,  since  hardened,  and  a  grpat  deal  has  sold  at 
fluctuating  prices.  Straits,  for  cash,  £80  lEs  to  £82  63  3d.  To-day 
three  months  is  at  £82  17s  6d  ;  .\ustralian  rather  jnore.  Prices  of 
Straits  are  quite  £20  higher  than  at  same  time  in  1897.  Pig-iron 
in  Glasgow  has  sold  at  lowei;  rates.  Ji,.  ^opd  deal  ,'of  quicksilver  has 
sold,  and  the  importers'  price  is  raised  to  £7  15s.  Spelter  firmer. 
Soft  lead  inactive.  -....if.;., 

Closing  Prices  on  the  Metal  E^ctuNoE  To-DjiY"  i.      ■ 

Spelter.  Foreign,  ,  Bcoteh 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.  Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

f  82  to  f  82  5/..         £55  7/6     ..     £24  to  £24  5/     .. .     £13/3,9     ...  ,49/Oi 

TALLOW.— The  market  has  been'  iiiictiye  during  the  week, 
which  is  partly  accounted  for  by  the  time  of  year  and  increased 
shipmeiits  from  Australia.  Of  1,758  casks  declared  for  public  sale. 
only  334  casks  have  found  buyers^  at  last  week's  rates  to  3d 
under.  Mutton,  to  arrive,  has  silld,  at . 20s  3d  to  21s  9d.  Homo 
melted  in  small  supply.  '    '       "'    ''^   '' "  ■.;■■,.■■ 

OILS. — The  mafket  for  linseed  hag  been  dull,  \yith  on  easier 
tendency,  and  the  exports  continue  small,  by  contrast  with  last 
year's.  On  the.spot, usual  packages£16  to £16 2h 6d,next throe inonths 
£16  lOs  to  £16  12s  6d  ;  May-August,  £16  7s  6d.  Hull,  on  the  spot, 
without  casks,  £15.  English  brown  rape  dull,  at  last  week's 
quotations,  and  crude  cotton,  at  £12  7s  6d.  Tile  market  tor  cocoa 
nut  firmer,  but  prices  are  still  comparatively  low.  Ceylon,  £26  to 
£26  10s,  near,  say,  £1  to  £1  10s  less.  For  arrival,  £24  lOs. 
Cochin,  near  £1  under  tho  nominal  price  on  the  spot,  and  distant 
shows  a  greater  reduction.  Palm  remains  at  ,£^,,  on  the  ^pot,  for 
Lagos,  and  is  quiet  in  Liverpool.  V, 
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LINSEED. — Prices  have  been  easier,  but  the  market  shows  more 
steadiness.  This  morning  Calcutta  seed  quoted  35s  3d  to  35s  4Jd  ; 
new  f*o p, '  Spring  Sumtiiier  shipment,  33s  9d.  Bombay,  for  ship- 
ment this  and  next  month  quoted  37s  6d.  The  latter,  for  the 
.Continent,  36s  9d  to  37s  6d;  spring  shipment,  36s  3d;  Calcutta  sold 
in  quantity,  at  35s  9d  ;  new  crop,  34s  9d  ;  La  Plata,  34s  to  34s  6d ; 
Azov,  36s.  Supply  of  Indian  afloat  to  the  United  Kirigdom, 
134,000  quaTters,  against  59,000  quarters  last  year. 

TURPENTINE  has  not  maintained  the  highest  rates  of  last  week, 
closing  tinner,  at  28s  9d  to  29s ;  last  six  months  of  next  year, 
23slOid. 

PETBOLEUM  OIL  steady.  American,  S^d  to  6id ;  Russian,  5p  to 
5Sd.     Imports  this  week,  38,000  barrels. 

TOBACCO.— There  has  been  but  little  inquiry  in  this  market 
during  the  past  week,  but  some  moderate  sales  of  American  were 
effected, 

POSTSCRIPT.  Friday  Evening. 

SUGAR,— 'There  was  enly   one   public   sale  to-day — 2,799  bags — 
which  again^broBght  rather  higher  rates,  from  15s  6d  to  16s  5rl. 
COFFEE. — Prices    without    further   change   in    to-day's    public 
272  bags  Costa  Rica.     2,269  bags  other  Foreign  only  partly- 


sold,  at  previous  or  easier  rates.     39  barrels  34  bags  Jamaica  sold,; 

at  34s  6d  ;  40s  for  lev  to  good  ordinary.      481  bags  washed  Saufosj 

bought  in.  < 

SPICES. — Further    business  in   Zanzibar   cloves,   at  low  rates.! 

Penang  white  pepper,  January-March  shipment,  sold  at  7|d.        •  ' 
RICE.— Cargoes  dull.  '  \ 

SHELLAC. — No  business  reported.  '■ 

CINCHONA  BARK.— The  last  sales  of  the  year  are  declared  for  the' 

19tb  inst. 
INDIA-RUBBER. — At  auction  929  packages  various  kinds  included- 

Mattagrosso  up  to  Sjjd  per  lb  for  fine. 

LONDON   MEAT   MARKET. 

Per  81bs.  by  the  carcase. 

s    d  I  ad 

Inferior  beef 2    4    Prime  Mutton  5  g 

Middling  ditto 3  10  1  Inferior  veal 3   4 

Prime  ditto  4    5  1  Middling  ditto 4   $ 

Inferior  mutton 3    6    First  ditto  52 

Middling  ditto 4  10  j 

LONDON  POTATO  MARKET. 
Per  Ton. 

Early  Puritan  60s  to  65s 

Imperators    60s  to  65s 


Per  Ton. 

Snowdrop 708  to  75b 

Beauty  of  Hebron 70s  to  758 


Ccmniercial  ^iince.— HCIeehli?  price  Current. 

Ihc  jtitts  in  Ihc  (cllcwiig  list  ere  revised  en  Fridcy  with  (he  assistance  of  on  tmimnt  film  in  each  department. 


irrroN,  Feieat. 

AFFCTMitCT-per    8    d     «    d 
Et.\lrc(Etccjn.tofn    0    2i    0 

<  CCCZ-c'uiJldrlt) 
TiiniiJrd.fiij  lofslr 

iiriwt 72  0  !6  0 

Giccltofne  76  0  58  0 

Gierr.c'R  <8  0  53  0 

Afr"<ill 70  0  /2  0 

(iyl(i!,MO<lt<j«re..  "2  0  79  0 

GusjrquiUrlla  ....  76  0  iB  0 

r,Jl»    .  ...   (8  0  71  0 

<  <  Illl-diljlidterlb 
Cij'di.fni.&ltv  mid.  75  0  £5  0 

KkMliiglofne  ..ICO  0  117  0 

Liluinn  !6  0    .'6  0 

lest  ]i(ii« 60  0    £6  0 

Id    Icid    80  Olio  0 

WTtct(,£nenErl8..    0  0     0  0 

K(cl.»,l<)gl<rir  ..  70  0    SO  0 

ro.,8h(ltlciry    ..  /6  0  ICO  0 

Jfn(»..!c»lolii.ord.  ;o  0    60  0 

1,1-n-  nidlotic.  ..66  0  !£♦  0 

CfsiB  K;c»  Enitof  cr  30  0    !0  0 

1.CW   n  id  tODtid..  E5  0    75  0 

Gild  lliM  (o  lue..  !6  0  1(3  0 

C<litinl  Antricsn    ..26  0    £5  0 

Li*  mid  10  liie  ..  i7  0  1(6  0 

l(iy    dfECiil ticLB  33  0    .^8  0 

<<)fi!4  Vil»P«i    (6  0  106  0 

Ci  lunib'BD,  oi<lir.!;iy  30  0    <0  0 

IcgiMiiiti  Uwiiiu  41  0    (0  0 

I<j  ii:id  tofw  ....  63  0  ICO  0 

AfliciU    £6  0    £8  0 

rtiiU  s,  lair  to  ((f'f'<*» 
«\fiaf;«»      <iUay 

Urns   31  0    32  9 

(IlIMK'Aie- 

Atid,  citric... P"  ft    1    JJ    0    0 

M'.iic   0    4     0    0 

(  jilic  0    3      0    31 

iMliiic,  Krplith..    1    Cj    0    0 
Ain',   Imp,  i6/7/6,  Ground  £6 
ij' ucDifl.fPib..  I' lb    0    3     0    3i 
»,i.liBtr,  p.  lu.Hf  h.JEtCn  lit.*2f 

fi:lllale £9/16,0  lC;(/0 

fiiii.u,  hn.p,  p  Icn    0    0     0   0 

Fivi'.ir    18    0     0    0 

irliB,  lol.iir  Hit..  16  0  0  0 
l(!il  do  c'o  ..  23  0  00 
FUril  'repc»dr.p.(n.lf/C/0  E/IO/O 
ttrsi  Flifl.  if'.iwt.  1(,  .0  17(/0 
Ci'kni  t»rt»r,  Crystl.  73    6     0    0 

Iivfitr 76    0    £0    0 

(i,jiU.el perlb    2    9     0    0 

Icoiii per  oi.    0    74    0    0 

Viinb.Vicliin.t.ir       0    3*    0    0 

(  l.l.ult  0    !|    0    4 

lUiiiili 0    6j    0    0 

tulil-Lti; ..  pirlcn    t/7/6  10    0 

Ea:  Alius  ....pirlb    0    4j    0    6 

Kal^D  u  ctiiM  prcvt  23    0    36    0 

Scda  Uiitlb.iiertcn     7/8.0    0    0 

(.lUialfc.lXiliilpln  E2    6    £6    0 

Alkali    i3/17,6  4,0/0 

tunic i6/lC/0  !/)0,C 

rvcaLltan  vlilte,c«t  £6    6    !7    0 

1,1. »li 19    0      0    0 

H,i)Pl  lie  tuiuini— 
bi^iMi  8  and  £cQa 

l(rozvi»l8 13     0    0 

luVull 10     11 

Gou,r.]i    0  10      0  'iOt 

.l;IlLaliCcmr,pcl£;8'(/0     I'./C/l 

Z:lc,  LUt 15    0      0    0 

(tiilLll  Flcur 7    0      9    0 

io    Kcll  . 6    9      7    6 

\iin.lllicli,  Fcg.plb    2    12    3 

■  C(H1MAL  0    8     0  11 

coiioi- 

Giid    WtbtD,   c.i.f.    0    :g    0    0 
LC  Alt- 
lift,  nr  ton 16   P   17   0 

LtlGE- 

AlctB,  liueE.  I.  pet  £0    0  ICO    0 

Ca)  f,  teed  to  line  iZ  0  L6  '0 
jli,i£tid,  CLitia,  8tall30  0  0  0 
lihhini,  Ftru..perlb    8^00 

ttpivi  13      19 

t  aik,  Calteaya 10     15 

F.l.i,c.  UL«d.  Cn  0  4  0  1<I 
110  do  Ktd  0  3  0  6 
tan.pbcr.Clilna,  pr  cl07  6  110  0 
Caictantu  bCt-yln.td  19  4  3 
Caiit!,ariiitB  . ,  ptrlb  0  0  0  0 
Cabtbl-oii,  iicouda ..  U  3j  0  0 
0  m  htu  D.ii.  fium. 

dt.  HI  c»t 60    0  2£0    0 

011l«tuui,  dicpa  ..  25    0    £0    0 

Kiwicicufji   ....  to    0    £0    C 

piiotrutl.a  Itlo 9    6    10    0 

dalaii  fcotd    0    7      C    ?8 

AluiK    'louquin,  p  01  45    0    75    (I 
Oil,  Cassia per  lb    4    0      5    0 

Anitecd   6    2     6   3 

htil'MD.t.  Hotbkl  6  4i  0  0 
Olluni 10    9    14    0 


CBCGS-fCcfl.)  a    d     i  d 

Bhlrb.,China,frtogd    0    8     2  9 

Piniia.  Tinievelly  ..    0    Ij    0  7 
IiYESTIilFS,  *c.- 

Gnlls,  China,  per  cwt  !7    0      0  0 

Reffio«i'r,  lengal   ..(0    0    £0  0 

Tuin.eiic,EcrgaI    ..19    0    !0  0 

Wadtai! £6000 

Ganbifr,  block 12    3    12  6 

rutch.pccdtoflEe..  :»    0    c2  6 

DXEMCODe-  £    >     C  B 

Brazil per  ton    0    0     0  0 

f  iii^tic,  Janaica  ....    4    0     4  10 

Cuba 0    0     0  0 

Linia  Weed   9  10     0  0 

Lrpwocd.Csmpeachy    7    0     8  0 

Hordmas  6  10     7.10 

Jan  aica  5    5      0  0 

Bed  fcaliders 4  10      0  0 

earan    8  10      0  0 

BLFFIlAKaS'TEETH-percwt 

ell  £C  Ih&upiiardB  46    0  ICi  0 

ILAi- Kiwticp--     £      8    £  ■ 
per  loD,  c.i.1. 

BigaZ£  22  16    16  10 

PcmsuD 20  ;0    £1  0 

retl  8  BjtBky  £4  16    £6  0 

^Bl)ll-^^Vl- 

CcniiiitB  duty  £8    b    d     k  d 

Patias  ...  percwtl7    0    £1  0 

Voi,ti£za  £0    0    £3  0 

Gulf  18    C    23  0 

PiovlBtial 16    0    16  0 

1  Its, Irky,  Layers  ..  56    C  iO'J  0 

lulkd  100    0  1.0  0 

Baisiiis,  dty.  78percvt— 

\alei.cia £2    0    £3  0 

eelcctid   26    0    23  0 

Fine  22    0    £0  0 

Muscatel 16    0    £0  0 

tUister iO    0  110  0 

l-ultana    40    0    £8  0 

Oranges,  \al  selected  15    0    £2  0 

„       oidinary   ..    9    0    12  0 

Lltln.4S.lJbes,ich    7    0     9  0 

Paliimo  perbox    0    0     0  0 

Ltnien8,I'aliu:o,p.bx  :o    0    18  0 

J!ei8ii:.-,Eelecttd..  :o    C    iO  0 

Alalata,  half  chtstB    8    0    14  0 

Nult— i;rceloiia,p.bg  £6    0    £7  0 

GUTA     FlBtHA, 

ler  lb   3    9      4  6 

H>M1-Perttii  £    b     e  b 

t«.  I'eurtbg.,  clean  ..  £3    C    24  0 

MaLila,  lair,  on  siot  £3    0    £4  C 

jtlK,  gocd  to  £ue..  13    0    16  C 

Low  to  fair 8  10    11  0 

coir  lain,  id.  to  fine  16    0   35  0 

Cm  men  to  fair  ..10    0    16  0 

HlLFK,0>l.Ccvp.lb    8    d     8  d 

6at<d,B.A.&M.T.    0    6      0  6 

K.  Gicrde 0    6     0  £1 

Auttiaiian 0    2i^    0  5 

Ctpe 0    34    0  <i 

Erj-F.A.  &  M.V.    0    6     0  8 

tape 0    21    0  !i 

tbitia    0    44    0  !. 

2i.LZiL«r 0    2ft    0  £i 

Fa&t  li.dia 0    5     10 

Piytalta Mauritius    0    24    0  4. 

Madagascar   ....    0    24    0  4; 

taie 0    4     0  7' 

HOIS. ri:eUh..c»ii;5  o  J7j  c 

YtalhKts 1C5    0  1£0    0 

IMiJA-liLliiFB— lb 

laia,  t.ne  3  10    3  11 

iMilGO—  per  lb  — 
tc[iti,D.iig  kinds 

Bir^al.  iced  to  tine    3    0  3   6 

MiO.  to  gccd  Olid.    2    8  2  11 

Lew  togd.oidini7.    16  2  10 

MadihB,  \clere 10  111 

^atiie 0    6  8    6 

E.uipah,gccd 2    2  2    7 

0>oii.aiY  togd.mid    13  2    0 

LFA'lllliB— ptrlb 

Clop  Hides     20  45  lb    0  U  14 

Fligliih  butts  14  24        10  2    4 

Co.          25  34        1    4  8  10 

icign.  butts  16  28        10  16 

do.          28  50        13  8    0 

CRpe,Au8.&c  14  36         i    0  16 

Call  bklUB       30  36        14  i    3 
oo.          40  76        118    8 

do.        £0130        10  18 

Ciesaing  Hides 0    9  18 

bliaveilHides 0  10  10 

Hcite  Hides  Kujlieh    0  11  18 

K.is  ii.»lith  pirlb    0  10  14 

CO,  last  India  ...09  10 

MFTALS.-U.Copptr  "    '  '    " 

ilig.,  Tough  I.  lou  ;9  10  60    0 

Best  selected 60  10  d    0 

Sheets (4  10  Q    Q 

ttal.caulitJ.  M.  B.  £6/8/9  !6  iO 

Iron,  per  ton— 
FaiB,  fu  Wales  for 

fttlfch  Ports    ..6   0  0    0 


Iron,  per  ton— 
fitatTordbbire   Bars 

f.o.b.  Liverpoo!.. 

eheets       

Hoops       , 

Nail  rods ,,       

Flails  gttel,    f.o.b. 

Welsh  Poits  .... 
do  Mdlebro  f.o.b... 
Scotch  pigiron,caeb 
Cleve'and 


6  6 
6  16 
6  10 
6    5 


6  10 

7  0 
7  5 
6  10 


4  10     4  16 
4/12/6  4/17/6 

49/0      0    0 
44  9    0    0 


Hematite 6</:l   0    0 


,ead— Eiig.,pigp.  tot  12/6/3 
Fcreipn,  soft 12/2/9 


1;  76 
13  5 
7  15 
£4/2/6 
£6  0 
87  0 
££,6/3 


0 
0  0 
0  0 
£0  0 
22  0 
32  0 
16,2  6 
0  0 
0  0 
0  C 
£6  10 
31  0 
0  0 
31  10 
0  (i 
0    7i 


Quicksilver  pr.  bottle  7  14 
Spltr.,SiIe8iaupi.  ton  24  0 
Tin,  Fnglifb   ingots  85   0 

Do    do,  bars 86    0 

Btraits 82    5 

Tin-plates,  per  box 

Coke,  I.e.,  f.o.b.  ..10    I4  IC    3 

Zinc,  English,  Sheet  £8    0    29    0 

Antimony,  per  ton  . .  37    0    27  10 

OILB-Fish-  £    B     £ 

Sterni, crude  p  tun  29   0    40 

Whale  18    0      0 

Seal.  Pale    21  10      0 

Cod    19  10    £0 

Olive-Spanish £9    0 

Mogndore    £9    0 

Seed,  Linseed,  p  toe  16    0 

Bape,  retned  £ng.  22  10 

Brovin,  Euglith  ..21    5 

Cotton Bttd,  Crude. .  lf,7,6 

Cocoa-nut,  Ceylon  . .  £6    0 

Cochiu 30    0 

Palm  (Lagcs) £2    0 

Laid,  Anuiican  30    0 

Petiolni.Oil  pel  8  lbs    C    !| 

Water-White 0    ij 

Oil  Caats,  Lusd.  Eng 

per  ton 7/ir/6  7/17/6 

American  (Westrnl    7/5/0     0    0 

OU  Seeds-  8    d     s    d 

Liuieed,  La  Plata  24    0    24    6 

Bcn,taypr416Ib«  27    6      0    0 

Calcutta  pr410iba  36    3      0    0 

AzoB,  1  lack  tea  36    0    36    6 

lape.  Cakta,  brwD  23    0    23   6 

PLLMBAGO,  Lump, 

Ctylm.gd,  tofn.  p.  twl33  0 

PKOVISIONB— 

tiittei-Irlsh   £4    0  116 

rrieelaiid,lrsh.fcsi:(8    0  IH 

Flcnifh    90    0  K8 

Kussian   (0    0    98 

^c^mandy 106    0  110 

Eaiish 1C8 

Friltny.  iollsdoi.lb  12    6 
Bacon  sntd.— Wtrfrd  46    0 

Limfrick 44    0 

Coitiiuutal    43    0 

Canadian 26    0 

An.erican 24    0 

Uau-8,  Irish  82 

Canadian 48 

Au.ericau    22 

Laid— liibh  bladders  26 
Do    kegs.  .    C4 

American  pails £9 

Lo      talf  barrels  £8 

Pork— pirSlbs 2 

Beef— American,  per 

81bs  2    2 

Scotch  3   8 

Cheese  Edam    34    0 

Canadian    44    0 

Gouda ;2    0 

F.nglish  Cheddars  .  40    0 
DnIUd  States  ....  42    0 

(jloucesters 36    0 

Wilts,  leaf 55    0 

Kew  Zealand 0    0 

Fgg^:— FieLch   9    0 

Italian 9    6 

Kungar  an 7    0     8 

Riiihian    7    0      7 

KlCli-iiangocn  open 
Chtr.nw  ciop,  vcirt  6    6     6 

Moulmein 6    6      6 

Keciauzie  6    li    6 

Bassein    6    4j    6 

Saigon  c.f.  &  i 5    6      6 

GaidenSiam 0   0     0 

FieldSlam 0    0      0 

Bice  Meal,ton  exshp 


46  0 


0  1£6 
16 
61 
60 
52 
42 
36 
0  1C4 
0  66 
62 
55 
40 
29 


0 
0 
6 
8      4 


SIlELL.VC-lCoiJ.'—   » 

Button,8ort8,ed  tofn  68 

Low  to  medium  . .  60 

St.icklac,  Slam 42 

8ILK- 

Bengal— Burdah,  p  lb  11 

OOBsimbuzar 10 

Bengal  Gonatea  10 

Jungypoor  &  Comely  0 
China— Tsatlee,  Supr    0 

Tsatlee446 9 

Blue  Elephant 10 

T^saam  Kahing..    0 

Skeins  9 

Canton 0 

Tussah 4 

fic-reeled 0 

Japan  16 

Italn-Baw.fairMllan  16 
Orgaiizine-Mediucogd  16 
1  raniB  Milan  3  thrds  16 


tlct 

Aflcit   

Itb.-ftlaicb    

HcjSIN — Amer.,  com 

,     Fine  

t  SAGO- Pearl.,  p.cw 

i  Sago  Sour  (best) 

SHELLAC- per  cwt 
I  Orange,  good  to  Hue  70 

Second 60 

I  Garnet,  AC 66 


SPICES-Pepper  black— per  lb. 

Penang 0    4i    0 

Singapore  0    4i    0 

White,  Singapore  .080 

Siam 0    7i    0 

Penang 0    ij    0 

Pimento 0    4s    0 

Cinnamons— Unwork  il— 

Istscrt 0  10     11 

Do  2nd   0    7     0  10 

Do  3rd 0    7      0    9 

Do4th 0    E4    0    8i 

Cassia  Lignea  unwkd  £6    0     0   0 

Cloves — Zanzibar 0    34    0    4 

Penang 0    6     10 

Ginger- per  cwt 

Cocbincut 38    0    20    0 

Do     rough    i2    0    26    0 

Do     washed 23    0    £6    0 

Bengal 0    0     0    C 

Japan  16    6    16    6 

Jamaica  66    0  1(6    C 

Mace perlb    13     3   0 

Nutmcgs.good  to  fine    18     8   6 

Small  to  medium..    10     17 

Chilliif— percwt.fair  31    0    26    0 

SPIRITS— Bum.p  pf.gl.dutj  10  10 

Jamaica,  per  gal. 

bd,30to36O.P.    18      2    3 

Finemarks 3   0     3    6 

Dcmerara,  proof  ..11     13 

Leeward  l8l.,prf..    0  104    1    1 

E.I.,andMauritiuB    0    9        10 

Brand',  duty  10  lOd  per  proof  gal 

Ko.  Vnt.  14    4    14    6 

1889.  .0000 

1890..  12    0    12    2 

iBt  brands      1891..  11    6    11    8 

Inbhdl       '  1893..  10    6    10    8 

1895..  10    0    10    2 

.1896..    9    6      0    6 

Com  spirits,  pfdy  pd  II  10    11  11 

Spirits,  f.o.b.  Ex.  pf.    I    1      13 

Halt  spirita,  duty  pd  13    0    15    6 

Geiman  spirits 0  10     0  Hi 

SALTPETKE- 
Bengal,  per  cwt  ..  16    6     CO 
English,  retiued  ..20    0    21    6 

Nitrateof  Suda 7    9     8    0 

SHELLS— M.-o-P.  per  cwt. 

Manila £6  10    £8    0 

Maccassar   £6    0  £7    0 

"    *    £10  IC 
_  £7    0  £10  0 

Bombay  £6  10    £6  0 

BCGAR— per  cwt. 
Brit.W.lndifi.syrups  10    6   12   6 

CrystallJiitd   16    0    16   6 

Porto  Kico,  Grocery    12    0    13    0 
Mauritius  crystallisd    0    0     0    0 

—  Grainy  ..0   0     0    0 

Syiups 0   0     0    C 

Quceusland  Byrups..  10    0    11    0 

Grainy  and  crystal  13    6    15    0 
Surini.iu  Crj stills  ..0    0  C 

Penang.  Gr.  and  crys    0    0      0    0 

Kative  Brown 9   6     9   9 

Madras,  native 0    0      0    0 

Jaggery,  Cane  9   5     9    6 

I  Manila,  Ho  Ilo 9   0     9    6 

—      Taal 0    0      0    0 

ArgthtiueCiybtals..  14    0    15    6 

—  Syrups  ..10    C    11    0 

Natal  Syiups 0    0     CO 

Egyptu.  crystallized  13    0    16    0 

Syiups 10    6    11    6 

Java  aDoat 12    3    12    6 

CubaCentrilugal..  11    9    12    0 
Bin  M*o— London 
Yellow  Cryblals   ..  12    9    15    0 

;;ubes,  Wo.  1 15  101    0    0 

Do     No  2 14  lOj    0    0 

Granulated 13    0    13    6 

Crystabi  13    0    13   6 

Pieces   8    0    Jl    6 

Trccle 5    0    11    6 


Sydney £8    0 

W.  Australian 


SUGAR- (CJon.l—       s    d    s  4 

CaoBHED- f.o.b.  Holland      12  Ui 

Austrian 12    3     0  0 

French  loaves,  f.o.b.  12    9    13  0 

Frnchcrstl3No3c.i.f  11  104    0  0 

Russian  crystls,  ci.f.    0    0     0  0 

German  Granulated.  11  6i  12  0 
Fine  Fch.cubeB,f.o.b.  13    44    0  0 

IiEET-German,f.o.blO  2     0  | 

TALLOW— per  cwt. 

Petersburg,  ¥  C  . .    0  0     10 

Australian  mutton  21  0   23  0 

do          beef  ..20  0   81  6 

Town    21  6     0  0 

TAPIOCA— per  lb. 

E.  1.  tlake.fair  to  tine    0  14   0  U 

Pearl  tier  cwt.  11  0    13   0 

TAB— 8tockhlm,p.bl  26  0     0   0 

Archangel 18  6   IS  0 

TEA-duty  4d  per  lb 

Congou, iicwseaKii's    0  6     0  8 
Meiliuui  to  good  ..09     1   i 

Fine  to  finest 1  3     2   0 

Souchong    0  4     0    64 

Good  to  finest 0  7     16 

ScentedOrangePekoe 

Canton 0  34   1  0 

Scenteii  Cprs 0  3     0  10 

Hyson,  com.  to  fair. .    0  3     fl   64 

Good  to  tine 0  7     18 

Young  Hyson  0  24   0   7 

Gooei  to  finest  0  7j    1   ^ 

Indian  and  Ceytcn — 

Bkn.  and  Fannin    0  4     0  0 

Gocd  to  fine  ..0  7     15 

Broken  Pekoe  0  6     B    9 

Do  good  to  finest   1  94   8  0 

Pekoe  Souchong  ..06     06 

Do    good  to  fine   0  8     I  J 

Pekoe  0  64   0  71 

Do  good  to  finest  10     8  0 

TIMBER-Tinibcr  &  Hewn 

Wood.-Dantzici 

Ml  niel  fir,  p.  load  40  0    fO   0 

Pitch  Pine  Timber  47  6   67  6 

Canada 0  0     0   9 

—  yel.  pine,lrgpllO  0  125   0 

—  —      imall  87    6  110   0 

i^uebecoak 80   0120  0 

Baltic  uak  25    0    75   0 

Indian  teak  211    0  3L6   0 

Wainsct.lgs.18ft  cube  75  C  115  0 
Deals&  Sawn  &  Prepared  Wood 

Noiwav.Petrs.  std£5  15  8   i 

Swedish,  good 1!   5  16  16 

Common 9  15  1115 

BuBsiau  7   6  10  0 

Finlana  _....    9  16  10   5 

Canada,  1st  pine  , .  11  15  26   5 

—  2nd  —    ..    S    5  17   0 

—  3rd  -  ..  6  16  10  0 
American  Spruce. .  6  0  10  10 
Pilch  Pine  Planks  IC  16  14  a 
Dnticdck.40tt.  Sin  0/12/0  a25'0 

btave8-llaltic,p.mllleU6  0  210  0 

New  York  pipe    . .  36  0   46  0 
TOBACCO- 

duty  2s  8a  per  lb    b  d    id 

Ohio,  per  lb  bond    ,.    0  4i    0  10 

Virgimaleaf 0  4     11 

—  8tript 0  4     12 

Kentucky  leaf 0  34  0  8 

—  stript  ....    0   4     0  9 

Japan   0    4     0    8 

Uavanna I960 

Ntgrohcad— duty  3'10  0*15 
Ci^ais,  Loud  duty  Ss  1  ^  3S  0 
TtBl&TlNE,pcwt  2t  ,  2)  0 
WOOL— Englisii-pcrpi    .fS401b. 

Fleeces  aVu.Hggs  £8    '  «10   0 

Half-bred    hoggs  7   0  8   0 

—      wi'theri  7   0  8  0 

Hint  fleeces  7   0  8   0 

Sth.  Down  ewes 

and  wethers  . .  8    0  10   6 

Leicester  do   ... .  70  80 

Culouial— perlb  s    d  I   d 

Vic— Fletce  super.  19  8    0 

Bcourtdgood 1    74  1   fl 

Scoured  average  . .  1    6  17 

Greasy  avr.  to  fair  0  104  0  114 

N.  8.  W.,  Scd.  avr.  1    3  I   34  > 

Greasy  average 0    8  0    9 

B.  Aua.,  Grsy.  avr.  0    ;i  0   7    ! 

>.Z.— SCLUicdavr.  1    44  1    54  < 

Greasy  average 0   7<  0   8    i 

Cape— bcred.  sup 16  17 

Jjleece  average  ....  0   84  0  9 

Greasy  average 0    7  0    7i 

Naial— Bcourd  ....  11  12 

Greasy  average    ..0    7  0    71  ' 
Crossbreds  —  Grs.. 

Vic.  girod  to  supr  0  1*4  0  114 

aevi  Zjalaud  tine  0    9  t  V>  ■ 

—  Medium  C    61  0   7i  I 

—  Coarse  .  0   64  0   64 


December  10,  18S8  "> 


THK     EOONOMIST. 
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_lonbon   Stoch  rt^arhetc   price  Current 


BRITISH  FUNDS    &c. 


DfTidend 


Dae. 


I 


Name. 


I  Closing 
Prices 


<IISrt«<'Iy..  Congols  2i  %  until  1905. 

'    thell2J%,  re,1.  1S23   ..'Uri  IC| 
..     Do  for  AccL  Jan.  5  ..  lirj  lOi 

..'2j:/.  red.  1905 103J    4 J 

..2|/',  r«l.  1905 104      £ 

-.y/  LochI  Loan?  Stk.  1912  1091  101 
.  Annt.i.I9aS(ReilSpaTRl)     7J    Bi 


COEPORATION  BONDS.-Con^  |  FOREIGN  STOCKS,  &c.-Con. 


^ame. 


Oct..  Canada Gov.Inter-1  &-g 

coll  RIT.,  1933  {.-.C 1105 


Do    Bonds,  1910  1!;=  109 

Do   Bonds.  191,''o>:,ll2 
Kpyl.t.  (iovt.  Gtd.  3%  ..105 

Manrilins  3  '/.  Stock 110 

Turkish  Gtd.  4  %,  1855..!lC4 
Bank  of  EngKand  Btookj3£5 
Indi»Stock3i%rpd.l93l!ll6    16 

Do  Stock  3/;  red.  1918  ICE.^    6i 
;    Do  Stock  25%  red.  1926   8fi    9i 

DoK|.eeP,ii.r.3»7,54.6   61    62 
I.»le  of  Man  3J  7.  D'ha .  ■  H02      6 


llciosnsl  dend! 
g-5 1  Prices.  !    Due. 

Ix  


J».  Jly. 
Qrtrly. 


;%! 

(4  iOreynith  (N.Z.)  Har.  Bd.  Gtd'l926'lC9  1' 
|6  ILitielton  (K.Z.)  Hnrlmnr  Bdil929  123  27 
;4  Melb.  4  Brd.  of  Works  Debs  1921  104  6 
5  Slelbounie  H»rb.  Trust  Loan  1908il09  U 
.1921104  6 
.  1914111  15 
.'1920  113  15 
.  1909ilC6  IJ 
19011106  10 


Do  do    

^     Do  Tramways  Trust 

5  Najiler  Harbour  lionds  . . 
'>  New  Pljnimith  Ilarb.  Bd. 
i6    N'ew  York  Cily  (Kj.  4s  Id) 


51 


CORPORATION  STOCKS. 

(United  Kingdom.)       


BONDS,  LOANS,  AND 
TRUSTS.  % 


Closng 
Prices. 


'6  Oaniaru  Ilarb.  Board  (Bearer)  1919:  26  36 
■6    Otflgo  Hrrbour  l:oard,  18S1  ..1921116  20 

16       DoDebentuiis    192li;C6    8 

|5       Do  Con.  Bonds   1954l|0t    6 

(5    Port  Louis    |    *  ilC7    9 

6    Timarn  Harbour  Board  Debsil9I4  107    9 
6  IWanganui    N.Z.)  Harb.  Bd.  .1905  101    6 
Westport  (N.Z.)  Harbour  Bd  1926  109  U 
*  Subject  to  rrawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


31 


JneDec 

Aid  Oct;  1 
Apl  Oct  i 
MarSep  Pur 


fb.Ang! 
Fb.Aug' 
Ja.  Jly. 


IMetrop.  Con.,  1929* 3iill6  18 

~     lio37Stock«    3  111  13 

To  1920-49" 2i   97  98 

I,500,C00Loi;,lon  City,  1920* 2J    9J  96 

«M,700:  ;f,m.  of  Sewers  ICity  of 

I        londou).1905« 3fl03    5 

W16,90C  Cor.  of  Ln.  Bds.  ■97-1902«  3j'S9  102 

IS'.COC'    Binds,  1912"  5  '  98104 

' :    linturcs*      3i|105    8 

:  .  Stock,  ^927.57*    ..  it  95  96 

,     iighani  Corp.   1946*  33ill4  17 

i ,  .J  do,1947»    ....  3  !lt8  10 

600,001,     Do  1926*  2i:  52  94 

(S8,13t  Blackburn  Irred 3ill26  30 

K7,0<4     Du!93C*   3  ^lor    6 

600.000  :;r,dford,  1964* 3    105    9 

875, ;8«  liiJvbton  Cor.  Red.  1946*  5*  i;6  18 

1702,012  Bristol  Corn.  Deb.  Stock  3i  124  23 

1195,200  .aiditr Slock,  1935" 3J,113  16 

376,000    l.,-licnliam,lWl* 3  ,102    6 

.4!C,1S3  ,_'i('Mli,n  Corp.  Irred.*  ..  3i:i24  29 
BOCCCiCl.iVy,  1920.60* 3  flf3    6 

1066.»5  I  iMinKed.  1944 3illl0  13 

60:,0'u  I  ih,v-ow  1926-40*  2l'  93  95 

479,4fO  IC  iMertlield,  1931 3  !104    6 

:  Cori>.  gtk.,1943*   ..  Jjliij  ;8 

'  ,  Corp.  Stock,  1927  4  ;il8  25 

do  ..  34  111  14 

1..V  ,.iv  .,.  .,i»ter,  1934* 3J  112  16 

96i',666;     bol919.44   3    102    6 

6,S65,f'C9i  Liveriiool  Corp.  Stock*. .  3i  127  30 

3,775,735:  Manchester  Corp 4    145  51 

997.480'     Do  Cons.  Red.  1928. ...  3    101    4 

5,127,979     DoUed.,1941* 3    1C5    7 

300.000  .Middlesbrough*  3j  102    5 

533.f;20Ni«castle,  red.,  1936*  ..  3J  114  1? 
228,060      1  o  liiidocU!able 3^126  ^0 

2itO.OOO  .Nottingbain  Corp.  Stk."  3   109  12 
450,000'l'ljnioulb  Red.  1942*...     " 
701,000  lot liin.(ruth  Corp.  1927' 
486,710' lie.'.ding  Corp.  Stock*   . 
366,070,   litt'.em  1926J6,  Red.. 

1,152,;60;    I'o 

342,000:    DoRid.  1925*    

271,500    onitianipton  Corp. 
400,COO    lorkton,  1932" 


P^^l  Dividend 
«  Due 


Name.' 


ClOSBg 

Prices. 


.  3    lot 

>  3i;108  14 

3i'126  iO 

,  3i!ll0  16 

,  3  1 10.1    5 

2J    91  94 

1946  34:103    6 

3   101    4 

2>7,200    lo^kton  Corp.,  1908  ...    41  105  lO 
8)0,000    wr.iisea  Corii.  Stock"  ..34  123  2' 

4)2,.100  W  ct  Ham,  1929* 31108  10 

1)6,000      I  II  1946*   3  il04     6 

«!6,tiO  U  ifan  Corp.  red.,  1921*  3   102    6 

1»,000  \\ii,ib,.rred.,1918* 3    101    4 

6X1.630, WolveiliamptonCorp.*..  3illl3  17 

3»,800  York,  1316-41*    ....  3   104    7 

"  Iree  of  Stamp  Duly. 

CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


Name. 


a 

II  «■' Closng 

^2  Prices. 


4 

) 
4 


Auckland  Uarhonr  Board *  107  10 

_I>0  do  ....  1917110  Ic 

Boston  (0.8.)  Sterling *     9910; 

_Do 1902|1C0    5 

Olty  of  Anekld.  Cons.  Act,  ■79il930  131  36 

Ti"  "■■' "'nrea  1883 |1938  |14  16 

■  '13  Ayres,  Bonds    ..      72  75 

Town,  1943 :  ..    no  12 

tchurch  N.Z.)  ..1926  129  32 

'Un.Debs 11926  122  28 

'intfd 11908  109  11 

..lllon.  Debs.    . 
I'j  iji  ii.'i.KrtTown,  Gtd 

lOtty  of  Melliounie 

Do  do        

Do  do  Debs 

,(i,  stg.  Loan  . 
'  vid  4i%,a8cto6/; 
leal  Sterling  . 


Doot  1B79 

Do  IVtm.  Deb.  Stock 

Ii"  St.-  I'. ins.  Deb.  Stock  . 


year  Debs.  .., 
c  Con.,  1875  . 


•  Icity  ol  ItJi^rlo 

]  Kmr  of  St.  Loiiii 


IC,  '.. 

Do  I,, 
Do  'd. 


1934  105  7 
1930  110  20 

1907  100  13 
1927  1C3  16 
1922:107    9 

•  :  91i  H 
..  <  to  02 

•  llOl    3 

•  101    3 

•  ,102    4 
..      Eo  95 

1932  U  9  a 
1904 '107  iO 
1913  1C5  8 
1905.111  13 

1908  US  17 
1923107    9 

"  67  ;9 
..     S2  £4 

•  24  26 
1911103  6 
I9I3  1C5  10 

84  t7 
1916  1C8  10 
1904  107  9 
1912  106    8 

■''»4 11919  108  IC 

iito,  Wtrwk.  Deb,;1906  107  15 

'  "   iicb :i91S  115  17 

■    I'P  Bonda    !192«  K5    7 

-1'  I  Imp.  Bonds  . ; 1913: 101    5 

'"'■ 11929103    5 

-  1931  1C5    7 

;193l,iC6    8 

I  on.  Deb.  1907  114  16 

L  I  oan  — 1  ..  ,ii6  18 

',  i  v,oika  Debentures. iy2^:jf6  18 

^iiiiiipej  Dfbecluret  ISC',  m  iO 

iienturcj  1914  114  16 


,,  .1  8th Issues 
bter.  Bonds, 


B64,760! Ja.  &  JulyBrit.  Col.,  Ins.  '/. 

I    1941 J     E810O 

194,500  Ja.tJ  Illy  Brlt,G<lianaIn  4    114  17 
600,000  Ap.  &  Oct.  Can.  Dom.  Ely      ! 

1    1003 6  !1C6    9 

7,e82.20CMy.  4Nov,  Do  1904-6-M  4  '102  7 
4,317,800,My.  &Nov  Do  Insc.  Stk  4  102  7 
2,359,621'Ja.  i  July,  Do  Red.  1910  4  |108  10 
4,083,615  Ja.  &  July  Do  Insc.  1910  4  1C8  10 
436.100|Jne.  tDeci  DoDlftl909-34  3J'105  7 
4,664,93C:Jne.  &  Dec  DodoIusc.Sk  3i;lC5  7 
641  400;ja.  &  July'  DoRd.1910.36  4  109  11 
3,468.600  Ja.  4  July  Dolns,1910-J5  4  1C9  11 
10'10121  Ja.  4  Julyl  Do  red.,  1938  3  102  4 
2,000,000  Ap.  4  Oct..  Do  Ins.,  1947  2l!  92  93 
l,175.30C'Ali.  4  Oct.lCiipel9001%dgs4i!lC6    7 

5S0,600;Jne.  4  Dcci  Do  1879 4!;K5    7 

439,700'Jne.  4Dcc   Do  1881 4    104    6 

562,300  Jne.  4  Dec,  Do  1917-23  . .  4  112  14 
2,090,852, Ine, 4  Dec  Do  Insc.  1923  4  112  H 
3,733,195;jne.  4  Dec  DoIn».SCk'83  4  113  15 
9,997,666  Ap.  4  Oct.'  Do4XCns.In-,  4  111  15 
5,161,247  Ja.  4  July    Do  Con.  Ins.  3iliC8  10 

155,700, My. 4  Nov, Ceylon    4  '106    8 

1,076,100; Feb. 4 Aug!  Do  Inscribed  4  !i:9  J2 

l,450,000:My.4  Nov    Do  Inscribed  5  HC2    4 

115,700  Mar.4Sop'FijianGv.Deb  4i'10C    6 

l,098,136!Keb.&Aup  Janm'ca  Insc   4  ilU    6 

346,700:Ja.  4  July'Manitobii  19      6   lH  13 

480,749(Ffb.    Aug.;MiUirits.In.l937  4ln8  a 

!63,700!Mar.4Sip  Natal 41|i:7  19 

s2''ISi*IJ'*N"v  Do  Cons.  Insc  4  iU*  16 
3,026,444:Ap.  4  Oct.l  Do  do  4:118  21 
^■Ui'^ll  ■'"<'■  "  Hcc  Do  Inscribed  3ill06  7 
550.°S?;ja.  4  July  N'wfdind.  1941  3}'  55  97 
o  J^2'2SS  J"-  *  JnlJ :  "o  in-  1MJJ8  4  1 103  6 
2,006,200|  Ja.  4  July  I  New  8.  Wales,      ' 

IKS  to  1902  S'ilCO  6 
8,014,700  Ja.  4  July:  Do  1903-10  ..  4  !K3  8 
9,686,300|Ja.  4  Julyi  Do  Inscrilred  4  ill7  19 
16600000  Ap.  &  Oct.  j  Do  Inscribed  3i'l(5  7 
12826200, Mar.  4 Ul  Do  Inscribed  34  1(5  6 
5,5CO,0C0  Ap.  4  Oct;  Do  Ins.,  1936  3  ,93^10.!. 
271,000  Ja.  4  Jul3lN.Zealnd.l914  5  lUb  17' 

440,930  tiuarlerly  :  Do  Cons 6  :i01    3 

29150302  My.4No%;  Do  Insc.  Stk.  4  1113  16 
f,161,167  Ja.  4  July  '  Do  do.,..  34:107  9 
l,626,620;ApL  Oct,  Do  dol945  3  661C0 
1,253,500  My.  4  Noi  :'.iucbec  (Prov) 

I      1906    6 

£0i,;20  Ja.  4  Jul)    Do  1919 44 

317,500  Ja.  4  July    Do  1912 6 

6  2,50C!ja.  &  July    Do  1928 4 

633,700  Mar.  4  Sej  ;  Dogg.Bd3.1934  4 
l,713,*,t7  Apl,  4  Od'  Do  Ins,,  1937  3 
1U267400  Ja.4  July  Qucmslund, 

„  1915-16  ....  4 

10866900  Ja.  4  July    Do  In.  1915-24  4 
8,516,734  Ja.  4  Juij,  Doln8.1924.30  5i 
l,260,OOOJa.  4  Julyl  Do       do  1946  3J  1C6    8 
1,600,000  Ja.  4  July    Do  1922-47   ..  i     974  84 
604.700  Ja.  4  JulylStb.  Australji, 

1901-18  ....  6    103  33 

240,000  Ja.  4  July    Do  191 1-1920..  6    1(6  S2 

7,666,700.Ja.  4  July    Do  1899-1916..  4    ICO 

1,366,500" Ap.  4  tict.    Do  1916 4    1C6    7 

7,733,000  Ap.  4  Oct,    DoIu8.1916-36  4    108  10 

2,617.800  Ja.  4  July    Do       do  1939  34'IOS  10 

839,600  Ja.  4  July    Do  do  1916-26  3  I  SSltl 

1,000,000  Ja.  4  July,  Do  alter  1916  3  :  09101 

152,800Ja.  4  JulylTasninla.  19016    100    8 

2,925,760  Ja.4  July    Do  1908 4  '104  12 

3,466,500  Ja.  4  July    DoIn».I920-40  Ji|lC4    6 

1,000,000         ..  I  Dolns.192040  4  :112  14 

422.693  Mar,  4  Sep  Trinidad    Ins.  4    1(8  W 

4,500,000  Ja.4  July  Victorin99-1901  4    100    5 


106  10 
10710 
116  18 
1(8  10 
1(8  10 
91  93 


106    8 


Ja.  Jly, 
Ja.  Jly, 
Ja,  Jly. 
Ja.  Jly 
Ja.  Jly 
Apl  Oct 
Ja.  Jlv 
May  N' 

JneDec 

Apl  Oct 
MarEep 

CpMySJ 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
UayNv 

MayNv 
Apl  Oct 
-\pl  Oct 
JneDec 
Apl  Oct 
J».  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 

Ja.  Jly.l 
Apl  Oct! 
JneDec 


)■■ 

£10,0 
fro 


Sns 
Jul 

Pur 

i 
1 

Pur 
Pur 


Next 
Draw- 
ing. 


p'd. 


P.orD. 

P.orD, 
P.orD, 
PorD. 


P.orD. 

Not. 
Not. 


B.  Ayres  Wtr. 
8  ply  4  Dge  5 
BrasilianGold 
Loan  1879. .  4. 
Do  '83  Loan  4. 
Do  1838   ....  41 
Do  Bds.  1889  4' 
orDwg  DoW,ofMinas 
Railway   . .  5 
Do  1895   ....  6 
Bulgarian, '88  6 
DoSlaleMit. 
Ponds    ,  , , ,  6 
Chilian,    1886  4i 


P.orD. 
P.orD, 
P.orD 
•Mar. 


ndwgs 


dTlt-^ 


Closng 
Prices. 


FOREIGN  STOCKS.  &c.— Soa. 


DlTl- 

dends 
dne. 


.Apr.  Oct. 
75i  f{  iJan.  July 
Jan.  July 
■Ian.  July 
Apr.  Oct 
Quarterly 
-Quarterly 
Ian.  July 


£4  57 

£4  56 

54  55 
53  64 


56  :S 
(1  (3 

i6  98 

E6  38 
52  74 
76  76 
!2  71 
78  12 
e3  (6 
71  73 
i3  85 


Pur 
i 


artrly. 
.la.  Jly 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDec 
lirtrly. 
ijrtrly. 
QrtrlT. 
Apl  Oct 

Ja.  Jly. 

MayNv   Pur 

Fb,Aug  Pur  orDwg 

Apl  Oct 

Ja.  Jly. 

Ja.  Jly.lnone 

MarSep  none 

MayNv    li 

(Jrtrly. 

Qrtrly. 
ijrtrly. 
MayNv 
Ine  Dec 
(Jrtrly. 
Apl  Oct 


6,000,000  Ja.  &  July 

612,900  Ja.  4  July 

5,367,100  Ja.  4  July 

9,589,300  Ap.  4  Cct, 

6,000,000  Ja.  4  July 

112000000  Ja.  4  July 

'2,107,000  Ja.  4  July 

971,694  Ja.  4  July 

1,876,000  Ap.  4  Oct. 

760,000  My.  4  Nov 

?,763,000My,4  Nov 

1,100,000  Jne.4Dec, 


Do  1904 44 

DoRly,Ln.'81  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk,  4 
Do  Ln.  of  1885  4 


105  7 

106  8 
104    6 

104  :i 
no  ;2 


DoIusl921-3-634|lC5  7 
DoIns.1911-26  4  107  9 
Wtn.  Austins  4  116  18 
Do  do  1951  ..106  e 
Do  do  1916  56  34  1C3  6 
D(  1916-55  ..  3  I  93  96 
Do  1916-56    ..  3  I  91  E6 


FOREIGN  STOCKS,  BONOS,  &o. 

(Coupons  payable  in  Lon^n. 
Divl-  i^-g    Next  "     ~    ' 

dends  ,  c  E  Draw-  [        Name. 
Ing. 


Do  1886   ....4j 
'Do  1887  ....43 
Do  Gold    '89  4J 
Do  1892  ....  6 
Do  1806   . . . .  4J 
Do  1896  ....  5 
GhineseSiiver 
Loan,    1894  7 
Do     Gold 
Loan,    1896  6 
DoOoldl896  6 
Do  Gold....  4J 
Colmbian,  ei.  96 
Cordova, Prv. 
of,  1«86.... 
Do  1887-8    .. 

00  ann.'CostaRica  'A'  5 
ml917    Do'B'   ....6 

Danish,    1894  3 
ScuadoiNewEx 
4i  ascdg.  to  5/; 
EgyiitUnifd.  4 
DoGov.Pref  3inC4J  5j 
Do  Ins.  Stk.  3i'  99102 
orDwgj  DoS',ateDoui4l  Id    3 
, ,     ,  Do  I  aira    . .  4 

1  Dec.    KntreRios,  B6  6 
Dec.     Do  1888  ....  6 

orDwg   Do  Fdg.  Ln.  6 
orDwg  Do    City   of 
Parana  . , . ,  6 
Dec.  jGreek,  1881..  6 
Dec.     Do  1884  .... 

..    I  Do  Rentes..  4 

Not.  1  Do'90(P.Lar)  6 

Ja.  Jly.!  Pur  orDwg,  Do  Monoidy  4 

'"  '  •        "      orDwg,  Do  Fdg.  '93  6 

Dec.   Guatemala  ..  4 

Hawaiian    . , 

Hungari.an 

GoldKcntes  4 

Hungary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  6 

Japan   5 

Mexican,  1888  6 

Do  Ext,  '90  6 

Do    do    1805 

Do  Int  Cons. 

Silver  ....  5 

Nlcrgua.,18S6  4 

Norwegn.l886  3i 

Do  1888  ....  3 

Do  Bonds  . .  3i 

Par.aguay,  '86  5 

Portuguese  1 

Russian,  1822  6 

prch's    1)5  1869  ....  3 

Jan.     DoCons.R.B. 

Bonds  I.  ..4 

Jan.     Do  do  II  ..  4 

Jan.  I  Do  III 

•Aug.,  Do(Nic.Hly.)4 
April  ;  DoTranscau.  3  ; 
April     Do  Bonds..  3i;  99-01 
June  I  Do  Dvinskft     { 
:   Vitebsk   . .  4 

"July  [Salvador 6 

Dec.  ;San  Luis  —  6 
'Aug.  ■8.PauloProvof6 
orDwg'Santa  re,'83-4  6 


Fb.Aug 

(Jrtrly. 
107  12    Apl  Oct    .. 
K4    6    0'pMy91   Pnr 

Cpjy91 


Ja.  Jly. 
Ja.  Jly. 

'irtrly. 

Apl  Oct 
Fb.Aug 
Apl  Oct, 
J  a.  Jly,, 
J«.  Jly.! 
Apl  Oct 

Apl  Oct 
MarSep 
MarSep 

MarSep 

Jm.'jly. 

Ja.  Jly, 
(Jrtrly. 
Urtrly. 
Fb.Aug 


1896 


1  Apl. 
•Dec. 
*Dec. 


1693 
orDwg 


orDwg 


Dec.'96 


981C0 

107  9 
97i  8i 
86  87 
17il8i 

21  26 
24  26 
(6  28 
2:  15 
£4  •;6 

23  26 
,06    7 


10 1 

.'5  36 

50  32 

22  27 
41  42 
41  42 

33  34 
40  41 

465  n 

49  60 
26  i7 
104    8 

ICOJ  H 
87  89 
110  15 

91  (6 
02  5 
9fl0C 
S8  09 
95  97 

36  37 
48  61 

91  96 
95  (5 
9j101 
16J.6i 
23s  38 

146  60 
89  91 

lOl  3 
lOl  3 
:01  4 
55101 

92  04 


ce  So' 


Name, 


/■ 
. .  German  Fm  La3 

Do  1390-4  ,. 

Por  Uali,in,ei,  25f  5 
..  I  Prussian  Con.  3i 

..  ;  Do  1891 3 

..    U.S.Fund,1907  4 

..  !    Do    4 

..  ;  Virginia  Fund 

Coup  Bonds 


Cloatii 
PHeeS 


9?  94 
Mi  4g 
'.0.  2 
92  94 
114  18 
i28  32 

62  81 


RAILWAYS. 

OBDiwARr  Bbabm  axd  STocra. 


Present 
Amount 


Name. 


X 
362,612  Barry 

618.628     Do  Pref.  (jrd.  4'  X 
618,628:    DoDef.  Ord 

6,862,684lCaIcdonlan  Cons. . 

9,787,8£0!    Do  Pref.  Con.  Ord.  " " ' 

9,767,860     Do  Dei.  (Jon.  Ord. .      ' 

2,608  026     Do  Def.  Oi-fi:  No.  1  . . 
6  0,CC0,r,irdi(rPref;Ot(l,    . 
286,C0O|  'entral  London  flO  Shares 
630,000  ;lity  and  South  London 

3,240,799;  Kast  London  Cons. , 

2,642,000  I'urness.  Con.  Ord 

4,92/,92Claiaf!gow4  B.  W.  Pref.  Ord 

4,927,92(i    Do  Def.  Ord 

2,746,9if, Great  Central  Pret.  Ord." 

2.746,90 !     DoDefen-ed  ... 

2,420,44!;    Do  Ord.  Stock,  1894..  "' 
I2,672,£8;iareat  Kastern  Ord 

920,153;(jreat  North  of  Scotland  . 
i0,9O8,387lareat  Northern  Pref.  Con 

7,272,264 '    Do  Deferred   

l,169,27f      Do  A  (  A  lecvs.  no  div 

1,159,27!;    DoB\untiI6%ispd.  3 
-4,395,20^;  1.1  reat   Western,  Con.  Or^  '1664  7 

2,£64.583jlliEbland,Otd.  Con.   ...      162  67 

3,297,4001  Hull,  Barnsley,  4c.  Shares   £5  :61 
16,740,995,  Lancashire  4  Vorks.  Con.  1 1474  84 

3,404,544; l.ond.,  Brighton,  4c.  Ord.'li?  89 

2,602,7K !    Do  Pf.  /  Df.  rec.  no  div.  1  i  19f  !9 

2,632,71(1    DoDf.\untiI6/.i3nd.Pf/;l78j  9 

393,59!  I    Do  Con.  Riglits  C-rts.  .  .1  16  18 

11,269,282  l.on.  Chatham  4  Dov.  Arb.'  20i20j 


Cloaag 
Prices, 


■a.  I' 


XO  71) 
121  23  . 
158  43 
1(9  61 
974  8i 

i'4 

111  14 
OilOi 

65  68 

6i  n 

76  78 
81  81 

66  68 

64  66 
2JJ  U 
38  40 

120420g 
86  87 

i;o  21 
6-'*  H 
64  56 

ISO  9J 


0,815,6(1  i.ond.  4  N.-Wcstarn,  Cons: 
9,478,65!  lymd.  4  S.-Westeni,  Cons 
2,394,861 1    Do  Pref.  Con.  Ord.  . . 
2,394,86(;    Do  Def.  Con.  Ord.    ..      ' 
1,338,560  '.ond.,TiHiury,  4c.  Cons.' 
5,731,830  ]  HetroiKjIitan  Cons. , 
2'KS'S5 !    "0  Surplus  Land  Stock! .' 
2,250,00(  M  'tropolitan  Dist  Ord. . 
34,516,38!  M  dialid,  Picf.  Consol  Ord 
34,9 .6,38;      Do  Def.  Cou.  Ord . . . 
6,741,37)  \'orth  British  Ord.  Pref.' 

9,163.86t     Do  Ordinary 

27,691,02;  ^'ortil-Eastern,  "Consols' 
2,02C,40(  >lorth  London,  Consols. .. . 
3,230,140  f  N'orth  Btaflord.,  Con. . . . 

499,01:' j  thyniney 

2,762,551 .  <outh-E»jteru, Ord ' 

3,640,35(  I  Do  Pf  J  l)f.  rec.  no  dlv.  1 
5,606,481 ;  DoDf  lnntil6%i8pd,Ptj 
6,192,28'i'falf  Vale  "Stock"  1889... 


Dec. 


July 
Dec. 


'Jan. 
P.orD 
P.orD. 


•July 
Aug. 


Prcbse 


4, 
ivriy 
l-ur 


Santa  Fe  and 

Rqsta.  Ely.  6 
SenianDnfd.  4 
Spanishijuick- 
silver  Mort.  6 
Do  4X  Bonds  4 
Swedish,  1880  4 
Do  1888  ....3 

DoCon.  18943 

orDwg  Transvaal    ..6 

Sept.  ;Tucuman 6 

*July  iTurkish,  1891 

I    Egyp.Trbte  4 

Do  Bds.E.T.  34 

Do  Priority  4 

Do  Converted, 

Series  "  B  '  . . 

Do  Series  ■'  C  " 

Do  Series  "  D  ' 

Do  5%  Customs 

Ln.,  1886,  Bds. 

U.8.|M««)1900  6 

Oct.    |DruguayBd8.3i 

PunPr'  Do  1896  ....  6 

chase  ,  Venezuela  N. 

Cons.  Debt.  3 


'  99101 
4S55 
92  £4 
79  65 
3^  41 

M  :6 

68  60 


102  4 
41J  2 

ICO    2 

.-6  67 
95  67 

106  7 
66  70 

:02  3 
98i  (i 

12  06 


£6100 
100  4 
42<  31 
t6  67 

34  36 


L1BB3  LBABaP  AT  FiXBD  RbHTALS. 


Name. 


Birkenhead.., 

London  and  Blackwall 

Do4i%Pref 

Nottm.  4Grant  R.  4  0. 


Dbbbbtdkb  Stocks. 


Present 
Amount. 


Nanoe. 


«  Z 

1,021,233  ,1,.rry  5 

346,673  Brecon  4  Merthyr  A....  4 
£31,097      Do  B....  4 

8,866,196  Caledonian    4 

l,633,6CCl,>rdiir 3 

East  Loud.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whit*ch.  Eit  Gd.  8« 

Forth  Bridge    4 

Furness  4 

Glasgow  4  S.- West 4 

Great  (^entral  44 

Great  Eastern 4 

Great  Northern  3 

Great  Western 4 


644,440 
381,llt 
260,000 
723,353 
j  1,629,467 
5,667,422 
!lO,944,9;C 
:i4,439,40( 
:i5,248,76i 
110,742,564 
i  4,626,217 
I  2,663,946 
,,,  ,  700,390 
\]{  f,  117,266,210 
2<2  U  ,  814,000 
''<i  *S  I  1,306,236 
I  4,594,722 
6,621,469 
960,674 
570,711 
57,636,095 
1,255,662 
11,565,162 
776,134 


Dne.    jZti. 


loans 
fices 


'  Nor. 


'/. 


Ja.  Jlj 

MarSei 

(AprOcl 
lOrtrlj. 
'Ja.  Jly  I 
!<<rtTly  ; 

I 

Ja.  .i;< 

Apri',  I 

lAjn  'III 


Sept 
Dec. 


Argntne.  BAIL 
Loan,  '81   . .  6 

Do  1884 i 

DoN.CtKy 
EltOov.Bd.  6 
Do  Int  Gold 

Loan  4i 

Do  Strl  Bds.  4. 
P.orD.   DoExtrnILn, 
'une.     Do  18867....  b' 
Fiirdg.    loan 


8ept 
".      Dec. 


*    P.orD 


87  91 
71  73 


71  11 


19  71 
70  72 
(1 

6.1 


The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  pretixed.  In 
almost  at  oth-.  r  cases  where  there  are  draw* 
ings  thev  are  half-yearly. 

FOREIGN  STOCKS,  EONDS,  &o. 

(Coupons  payable  abroad.) 


DiTl. 
dends 
Due. 


Ja.  Jly. 


72    J».  Jly.   .. 

S3    MaTWv    ,. 

91    lApl.Oct,  .. 


DirgB. 


(.', 


11.. 


IJa.  Jly.l 

SO  9     I  i 

COiTJ  'Orterly 
614  IS  .Qrterlr 
t8  (0   I  I 


NtBM. 


Cloang 
PriceB. 


Do 44 

Do 6 

Do 24 

Lancashire  4  Yorks 3 

Ijondon  4  Blackwall 41 

London,  Brighton;  4c...  4 

Do  Pernetmil    4! 

I.ond.,  Chat.,  4c.,  Arb.  4> 

DoB 44 

Do  1879 4 

Lond.  4N.-West 3 

I.ond.  4  S.-West  A  ....  3 

.")o  Consolidated 3 

London,  Tilbury,4c 4 

2,293,3iliM.tropolltan    4 

466,680      Di 34  124  25 

1,211,626  Melropolltan  Dlst 6    205    t 

727.2001    Do    4    134  37 

4,6l4,374lMlun.id 21    93  96 

12,792,9o-j:  North  liritlsh  5       '    ' 

21,850,701 '  Nortb-Kiistem 3 


Ulosng 
Pricea. 


103  6 
123  28 

107  1: 
14t  46 
100  3 
132  35 

84  87 
140  43 
140  42 
K4  46 
;65  53 

142  <5 

109  11 
14)  47 
162  66 

81  83 
94  £6 
no  12 
146  60 
144  47 
ISl  64 
I!3  £6 
161  64 
136  3! 
ill  13 

110  12 
110  12 

143  46 

144  46 


964,36',  N 
2,745,- 

401,' 
1,460,. 
4,542,44„ 

549,666 


.  Iiii 


;don  . 

'I'ird 

1',  rpet 

''■m  Perpet. 

do 

do. 


106 

uO  12 
41  I6U  65 

3  107  10 

4  141  43 
4  I145  46 
6   18,  82 

3i  124  27 

.  I...    J 


AnebtlseNstl.  '. 

(3ed.  "B'..7  374  85 
Anst.BilverBta6  84  86 

Eo  Paper  '70  6,  f 3  «6 
oGold  ..  4  !  99101 
DulchCle.ex.      ; 

12  guilders  til  [4  86 

Frerchltntea  3,  ,1(5    4 

Do       dc      S  (ICI    2 


1,362,288'TairVale. ..,..; 5''lC4 

GCABA.NTBBD  SOAVSB  Aim  8TUCCB. 

140  *i 


3,667,164|Caledunlan  (Jons.  Guar  4 


2,326,000  Forth  Bridge 

779,l!"II'ui 

9:6.  (0  Jl.'i 
1,'(6,  boO;, 
1,''J',428     .' 

•  78,031  r.i. 
4,9:6,19.  1' 
3,45),7Ka;. 


',1 

':td  .. 
I'ref.. 

liiiie; 

1 1',  ('id 


140  43 
13t  37 
il2  46 

4/14?  :.i 

41; '^'7  4.\ 
4  139  «2,' 
4     <0  'S 

i  lltj  46: 

— — 4- 


1796 


THK 


ECONOMIST. 


[December  10   1^98. 


EAItWATS. 

G tr* aA IITRRD_PnA BBS_AII_D  Stocib^ ^ 
Closijg 


Present 
Amount. 


e 

7,609,630 
17,736,66fl 


Name. 


Y 
Ot.  Western,   Bent  Cbf.  6 
■  Gtd.  5 


Prices. 


EAILWAYS. 

Bbitipb  Popsepsiohb. 


Present 

Amount. 


Name. 


179  V>. 
178  81 
143  45 


177  fO 
141  46 
|143  <6 


i>0  Consolidnt^d 
8.696.P8P|  Lanr^shire  »n<i  Torks 
1,656,860  I  ondon.  Brighton,   ftc., 

I        Cons.  Guaranteed  . .  5 
15,100,4(K  I  London  4  N.-W.  Otd.  ..  4 
797.!)80'l.on.  4  S.-W.  Cons.  Gtd.  4 
JSO.OOCiMct.  ristrict,    Midland     | 

I       KentCharee     4   13S  <0 

t.250.000!    i.oPeriictualOtd 4    130  33 

16,7E2.S17!WidlandGuar.  Pref SJj  K  S3 

7,468,C46INoi-th  ISrit.  Con.  Lien  ..  3  106    7 

2,444,126'    roCon.  So.  1  4  !K'9  41 

8,466,903lN.-En8ti-rn  Cous.fUar..    4    143  4& 

l,170,000|NortliStafroid,  £20  |iaid  6  •  34J  EJ 

800,000  .^.-E»st<Rd.Ars)flO/6(  mil      35  ?6 

884:3001    T)o  ConsolMited    Otd.  4j|l69J_2 


t 

7,191,00, 

2,1 2f, 800 

9f6,900 

9,463,635 

760,000 

166,000 


•A 


Closng 
Prices 


EAILWAYS. 

AMBRicAV  Stocks— Cow. 


Present 

Amount. 


% 

6,260,000 
28,650,000 

8,103,600 
•1,972.000 

2,876,600 


Name. 


PUriftlECS    KBABES    AND    STOCKS,   WITH 

PlTIDBUDS   COKTIKGEKT   OS    THB   PKOHIB 

OF  EACH   SEFARATR  YEAR. 


698.760 
1,080,000 
3,679,95= 
2,946,341 
1,659,690 

962,996 
l,117,t6( 
l,MC,76C 

360,''(0 
1,892,160 
l,666,t4: 
1,100,CC0 
1,000,000 
1,08C,C0C 
1,600,000: 
1,000,000 
1,380,000 
1,600,000 

t,230,oa 

6,041,70e 
2,626,000 

700,000 
1,600,000 

750,000 
1,250,000 
1,365,OOC 
12,819,620 
ll,£23,8fcf 
22,676,69£ 
6,190,516 
2,282,000 
6,686,184 

869,£3L 
23,080,620 
8,S44,£90 
1,999,836 
2,707,247 

400,0CC 
2,602,051 

251,000 

200,000 
1,600,OOC 
44,619,461 
3,i60,19S 
2,422,486 

418,501 
2,290,889 

604,188 

606,72: 

674,114 
1,003,940 
l,49t,80t 
13,U2,925 

700,000 

250,000 
2,953, 

979,740 
2,172,£r- 
2,640,820 

719,176 
2  109.311 


Barry  First   6 

Do • 

L'aledonian,  Pref.  No.  1  4 

I'oNo.2 4 

rol878    ...'. 6 

Do  1884    .,,.., 4 

Do  ConvertiMe    4 

Ful  neSs,  Con.  Pref 4 

Dfc  Prtf.  Stock  A    ....4 
OJlaego'w  and  8. -West.  ..  4 

L'oPlcf.  No.  2 

Great  Central,  Prf 4 

rol872    6 

1)01674    6 

DolS76    6 

Do  Convertible,  1879  . .  6 
Do  Convertible,  1881 . .  6 

Dol8S9    4 

Dol891    4 

Gi cat  East., Con.  Pref  ..  4 
Do  liednilitn.  Btk.,  '86  4 

D0I88I    4 

Dol884    4 

Dol887    4J 

Do  1888    4 

DO1890    3i 

at.  Northern  Perp.  Prf.  4 
Gt.  Western  Con.  Pref.  6 
l.anc.  *  Voik.  Con.  Pref  3 
L.,  li.,&S.  C.  Con.  Pref.  6 
Do  2nd  Consolidated  5 
Lond.,Chat.  SDov.  Arb  4i 

Do  2nd  Preference     . . 
London  &  N. -Western  . .  4 
London  &  S.-Westem  . .  4 

Do    do    1884    4 

Do 3i 

London,  Tilbury,  &c.    . .  4 

Metroiolitiin    4 

Dolried..l884     4 

Do      do     1887     4 

Met.  District     6 


Midland  Per.  Pref 2J 

Nortli  Lrit.  Con.  No.  2  ..  4 
Do  E.  and  G.  Pref.  . .  4i 
Do  Coi,v.  Pref.,  1874  . .  5 
Dolried.  PreL,1675..4i 
Do  Ccnv.  Pref.,  1875  . .  4i 
Do  Conv.  Pf.  Stk.  1879  5 

Do    do    4 

roCon.Pref.,1890....4 
Do  0  on.  Aug.,  1892     .    t 

.Sorth  Eastern.  PreL   . ,  4  ; 

.\.  Lol;don  4i  y,  imai.  6)  5  I17J  76 
Dolt76    4iU6  60 


166  70 
154  37 

140  42 
139  41 
171  74 
157  40 

144  47 
130  35 
127  30 

139  41 

135  40 
129  52 
148  £1 
147  £0 

145  48 

141  44 

136  39 
1C7    9 

f9io; 

140  43 
157  40 

137  40 
I.'6  51 
156  59 

156  39 
119  21 

142  44 
1(7  80 

106  8 
176  78 
176  /7 
154  56 

107  9 
113  45 
142  45 
142  44 
U2  26 
159  42 

159  42 

157  40 
157  10 
106    8 

18  EO 
134  56 

160  53 
1(4  o7 

161  £5 
ItO  65 
;(5  67 
154  57 
151  37 
i;5  56 
142  46 


% 

Co'orado  Mid.  Ist..  6 

Den.*R.0.1Con.Mt.  4 

Do  Imp.  Mort....  6 

Det.G.H.iMll.Bds.  6 

Do  Con.  Mortgage  6 

t  Tenn.,  Virg.,t 

Georgia 5 

3 
4;766;00C'aalvt.SHarris.lMt.  6 


Canadn.  Pac.lstMrt.  Bds  5  118  20 
Do50Yr.Liid.Gt.Bds.  3i;lC6    8 

Do  Inscribed 3J106    8 

Do  Consolidated  Deb.    4    116  17 

,De'L"e^i?aX^"8t'4*'^i  i'45  '^    12;770;000|East  TenruViri. 

•J§;r  eSS  ^^r^^^i"    '%%  UoOWOO'ErieWns: 
150;;CO'    Do  Ined.  Deb.  Stock. .  4J   99101    ,50,927.000,  _  Do  Gen.  Lien  ._._ 
'?2,476,9f6:G.Triik.ofCan.Con.8tk..  7|  7J  ,  ,Q,Q„„.:r„.„,i    i,V.Vj.   .;.j 

6,219;794     To  Guaranteed    |  77^  Sj  (  3,969,000|aiand_Rapids   and 

DolstPief.  Stock  ....      i  67  68    ,.„„„„ 

Do2nddo 46  46     .?.600,000 

Do3lddo   20J  1 

Do  2nd  Equio.  Bonds  6  1133  36 
Do  Per.  Deb.  Stock  . .  6  158  42 
1061  6i 
129  52 
1C3  6 
103  5 
106 
103 


3,420,000, 
2,550,000' 
7,168,066 

414,500, 
4,270,576 
10,593,966 
2,723,080 

611,1001 


Do  do       do   —  4 

Do  G.W.  Per.  Deb.Stk.  6 
DoNth.of  Can.lstMt.  6 

458,600  Mid.  of  Can.  Str.  Ist  Mt.  5 
1,072,900;    Do  Cons.  Mort 6 

103,100  Mntrl.  &  Chanln.  Ist  Mt.  5 


5 

4 

6OO,0Cc|New  Bruuswick  ist  Mt.  6   121  23 


l,446,80C;Jamaica  1st  Mortgage  ..4  !l02 


£4/,872  DoConsolldaledDeb..4  114  16 
743,800  N.Z.,  Mid.  L.  IstMt.  Db.  6  i  2J  36 
#2000,000  Ont.  &  Quebec  Cap.  Stk.  6  iI5t  67 
4,007,381  Do  Perp.  Deb,  Stock. .  6  143  46 
676,000  Quebec  Cutl.  1st  Inc.  Bds  U  32  56 
200,000  St.  Law  &  Ott.  lat  Mcrt.  4  ,110  12 
320,460  Ti'niiscouf  ta  Ist  Mt.  Db.  6  I    8  12 

719.000  Toronto  Grey  &  Bruce  III     \ 

I    ofCan.Stcr.Bds.lstMt.  4  ,110  13 

170.0001  Wellngton.  4  Manawatu     ] 

Shares,  £1  paid J  1 

400,000j    Do    do  Debentures  . .  6   103    6 


161  63 
102  4 
102  4 
101    3 


1,127,900  Atlan.  ft  Lawrence  Shm. 
861,662, Chi.  4  Gd.  Tk.  Coup.Bds.  6 
298,100  Grand  Tinnk  Junction    6 
16,661,000  MinneapolisSt.  Paul, 4c.  4 


N.  Statlordshire  Cons.  . .  5 

t.hyniney    4 

.■i.-Easterr.,  Cor.  Pief .  . .  4J 

Do  Preferencti 6 

Do  Vest.  Comus'.  Btk.  4 
Taff  Vale  Pref.  Stock    ..4 


.06  7 
152  55 
155  ol 
177  79 
159  42 
131  31 


Ihdian  Kailvays. 


4! 
1,469,760 


% 


Assam-Bengal,  3^  till  'M, 

then  3% 100    4 

.i,,wv  Bars!  Light,  £10  paid    ..  941Ci 

2  200,000. Ucugal  4  N.  West,  Ltd.       146  £0 

08  306,    Do  £10  Shares 14  15 

100,000;  litngal  Central,  L.,Gtd.  3i 

-i-i  net  earn.  £5  pd. .         Ei  6 

160,000;L<ngal  Dooars,  L 116  19 

3,000,000; lltngal  Nagpur,  L.,  Qtd. 

1%-HsuplU8  proat..      114  18 
7  5£0,300|l.oni..  Baroda,  4c.  Gtd.      122  16 

l,7n,96:  LuUKa,  Limited 109  13 

000,000  Delhi,  Uniballa  and  K.      121  26 

500,000     DoDcb 4  11116 

41,914  tas'.tm  Bengal  A.  Ann.9/10  14  26 
74,936  Do  "B"  Annuities  ..9,  2931 
S4S,66(  To  Dtlenture  Stock  ..  4  155  58 
149,666  E.  Indian  Ann.  A 1963  9  Hi   J6  i8 

624,900     lo  AnLuity  B 9/5?   50  52 

5,164,7a     Do  Dtf.  Ann. Cap. Gtd. 

4/; -t^i  fcurp.  profit. .     l^fO  64 

5,396,241     DoClassD 70  74 

1,156,660'     Do  Ined.  Deb.  Stk.  ..  44  its  60 
20,000,000  0.  Indian  PeuiusL  Gtd.  6  ;175  ',9 

2,i01,460i    Do  Debenture  Stk 1156  41 

5,000,000,  ind.  Mid.  L.,  Gtd.  4  y. 

»  ...  ..„l        +1  surplus  profits  . .  4  Iil2  16 

8,767,670  Madras  Gtd 6  ;;(5  67 

999,960]    10       do 4i;j£4  :9 

600,000      Do       do 4i;.45  19 

200,000  Uohilkund  4  Kumaon  L  i51  .5 
71,091  delude,  P.  4  Del.  A.  An  9/11    £4  i6 

300,264     Do  B  .\ni,uities  9/1    29  51 

426,000  Couth  Indian  Otd 4i!ii2  £7 

1,000,000     Lo5;;,pluai  sur.prft      118  i2 
3,600,000  i^tbn.  Mabratta,  L.  3i  y, 

and  i  nit  earnings  ..      114  18 

l,192,£0O     DoDeb.Stock 4    116  20 

966,000  bthr..  Punjab,  L 98102 

600,000     Dolled.Deb.  Stock  ..34U1    5 
2.OOO,0O0;.\lianj'bStale— Guar.  ..  6  ;i20  26 


Shares.  ^ 

67,607  Alabama  G.  S.  A.  6%  Prf  10 
166,600     Do  B  Ordinary....       10 
£806,200  Atlan.  1st  Leased  Line- 
Rental  Trust  Stock 

102000000  Atchison,  Topeka,  »c. 

119t670OC      Do  Pref ;  .. 

26,000,000  Baltimore  and  Ohio  . .  100 

68,000,000  Central  Pacific 100 

;0,535,40C  Chesaneake  and  Ohio  100 
8,034,400'  Chic.  Q t.  West.  Prf  "A"  100 
7,714,760.    Do  4  %  Debenture  ..100 
16,027,261  Chic.  Mil.  and  St.  Pau.  100  ,117i. 
26,895,000     Do  7%  Preferred....  100    166  70 
11,247,100  Cleve.&Plttshg.Gar.7%    60     89  91 
38,000,000!  Den.4Eioand.Cni.Stk.;iOO 
25,660,000     Do  6  %  Preference  . .  100 

111972600:Erie  Railroad  

12,060,8001    DolstPref.   

16,000.000     Do2ndPref 

50.000,000  iOrrat   Northern   Pret. 

50,000,000  Illinois  Central    100 

10,000,000  Do  4%  Lad.  Line  Btk.  lOO 
49,466,600  Lake  Shore,  4c.  . .  .  100 
62,800,000  Louisville  4  Nashville  100 
i7,844,100;Meiican  Central,  L.  .  100 
o2,<63,000:  Missouri,  Kan.  4  TeiaslOO 

13,000,000     Do  Preferred    ;  lOO 

100000000  N.  York  Cen.  dlv.  pay.  ■ 

inLondon48lJd..ll00  12U2, 
58,113,98!;|-'<ew  York  Ont.,  4c.. .1100  I  16i:7 
66,0(0,000;  Norfolk  &  Westn.  Com.  100 
^3,0(0,000;  Do  Adjust.  Pref.,  4^1  .. 
79,bOO,0OC!N.Pacinc  Com.  Cert«.;100 
76,000,0001  Do  Preferred  Certs.  1 100 
129246800!  Peunsjlvanla    ,  60 


761,8a 
436,200 
800,000 
660,000 


Do  Mortgage  Deb 4  il(6  1) 

Do  Regd.    ..  104    8 

W  est  of  India  Portugse.  6    72  !7 
Da  I>»ill«»ture  Stock.   6     99113 


Bbitiph  PossEsgioHa. 


,3«>,UU; 


Atlautlc  &  isth.-Westu. 

Gtd.  Ist  Mt.  Bonds    ..6    1£4  27 

Buiralo4L.Huron£10  h.6,3    13  :3J 

Do  1st  Mt.  Perp.  Bds.  6i  115  46 

Do  lioiids,  2nd  Mort.    61,115  16 

'bleary  4  Edmonton  1st     ' 

j    Moitgage  Bonds 6     72  76 

233  lOO'Canada  Central  Jst  Mt..-6  101  3 
660.0,^  :Car.artiftn  Pac  *100  Kbs.  3  £6  t6i 
12C,0K;    DoNon-cum    Pref.  ".-.  4   ,01    2 


626,130 

297,600 

466,158 

1,121,700 


Ahsbicah  Sharbs  akd  BonDP. 


Present 
Amount 


Number. 


Name. 


'E.S 


I ;  Closng 
Prices. 


19,714,286 


10  11 

mx 
100  4 

16il7 
471  7J 
60  £1 
531  5i 
26j<| 
60  51 
80  84 


16il6 
65i  4 
15i.«i 
36*  H 
18  2u 
KC  46 
114il51 
102  6 
1962C6 
t1J£l 
6S  6J 
11412 
54  58 


16  i6« 
69105 
4U  21 
!8  7:14 
61113 


16,000,003 
24,679,000 
■4,520.000 
•1,700,003 
'1,402,003 
•5,000,000 
15,000,000 
10,000,00c 
3,610,00.' 


Ind.,  1st  Mort. .  44 
[II.  Cen.  1  Mt.    "ds.  34 

Do  Gold  Bonds  . .  4 

Do  Gold  Bonds  ..  4 

Do  Louisville  Div.  34 
Ind.  4  Vine.  1st  Mt.  7 

Do  2nd  Mortgage  6 
LehighVal.Con.Mt.  6 

Do  Gold  Bonds..  44 

Do  Ter.  Od 5  , 

Long  Isld.  Gld.  Bds.  6  1 1931  123  23 


ClOBng 

Prices. 


64  68 
102  4 
104  6 
100  10 

97102 

116  20 

96  97 

76  73 

109  12 

112  16 

102    6 

106  8 

104  6 

91  98 

120  30 

1900;100  6 

1923,110  IS 

19401107  10 

19411111  15 


10,611,0031  Louis.  4  Nash.  Bds.  6 
1,960,003     Do  Sukg.  Ed.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0ri.4M.  Div.  6 
Do  Coll.  Trust....  6 

DoUuilled   4 

Manhattan  Con 4 


5,000,003 

6,129,000 
14,994,000 
24,066,000 
59,011,000 


59,011,000  Meiican  Cent 4 

17,072,000     Do  Inc.  Bonds   . . 
11,191,000  Mexican  Nat.  1st  ..  6 

?,'70,00(      Do2lid,  ACum... 

6,000,000  .Vliii4StLou.Gd.Bds  5 

8,276,000;  M  inn.  Site.  St  Marie 
i    4At.lM.Gd.Bds.  4 

i9,774,000;Mis.Kan.4Tei.lM.  4 
20,000,0001    Do       do    2nd 


Pitts.  P.  Waynei Chic!,        ,  „„  „, 
7%  Gtd.  by  Penus.  100  !l78  8! 


69  9)0,000  Reading,  4e.,  Com. 

28,000,000      DoLstPrel ;.. 

l.'.'.OO.COO     D.)JndPref .. 

2,49C,000[StLou.  Bdg.6%  Ist  Prf.  100 
3,000,000      Do  3^  2nd  Pref.  Stk. ;  100 


9410 
i5  i4 
lOiUj 

106  1. 
60  66 

,73  78 
101.01 
45  44 
58!  9, 

7  9 
22  23 
31  55 


2,096,000 

•23186000 
10000003 
8,885,000 

16,891,000 

3,706,977 

5,600,000 
8,125,000 
7,283,000 
6,000,000 
12,266,000 
86,104,000 
,000,000 
18,642,000 
1,752,000 
'5,000,000 
9,900,000 
3,000,000 
3,000,000 
20,000,000 
50,283,000 
<12,556,764 
14,178,457 
15,896,852 
20,000,000 
2,400,000 

6,993,000 

20,000,000 
8,000,000 
5,000,000 

il,24e,00C 

13,544,000 
;7,659,000 

4,600,000 
)0,929,600 

7,000,000 

21,049,000 
a,227,00( 
17,229,000 

4,677,000 
il,664,0O0 

3,000,000 
•229940a 


Nashville,  Flor.,  and 
Shefr.,6%lM.  Bda 

New  York  Cent.  Mt.  1 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs..  4 

N.Y.,LakeErie,4W. 
1st  Con.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds  . .  7 

N.Y.,0nt.,4Wsn.lst  6 
Do  Refund  Mort.  4 

Norlolk4W.Gen.Mt 
DoImp.4Ex.Bds.  6 
DolOO-ycarBda...  6 

N.    1  ac.  Print  Lien  4 
Do  Gen.  Lien 3 


1930|)2l  23 
1910;  107  12 

1930J127  3! 
1931|108  10 
1940  9tl00 
19901  97  59 


1920 
1939 
1992 
1931 
1934 
1990 
1967 


71  i2 
14  16 

104  6 
53  (6 

109  13 

102  4 
9.  95 
66  68 

;C6  S 
1I8  25 

110  16 

105  8 

146  60 

143  43 
107  12 

lOS  8 
153  35 
124  28 

104  '6 


■2047I  70  71 


lis  20 

1906 1 114  18 

1996  1'"    2 
1996'  '64  74 
192£    ••  •■ 
192;  120  23 
198t 


20,000,000  St.  Paul,  Minn.  4  Man. 

119900000  Southern  Railway I  .. 

67,290,000     DoPrefd '.. 

61,000,001  Union  Pacilic  Com ;100 

76,OCO,O0C      Do  Pref 1  .. 

i8,000,000  Wabash,  4c.,  Com  ....  100 

24,000,000      Do  Preference 100 

26,740.000      Do  "B'  Deb.  Certs..    .. 
Bonns.  /f  Red 

l,760,00i  Alab.,  Ot.  Sth.  1  Mt.  6  ;  19081 

2.716.000  Alab.  Mid.  Qua 6 

'1,000.000  Albany 4  Susqe.  1  Mt  7 
llOt£330t  1  Atchsn,  Top. ,  Ban  Ke 

Gen.  Mrt.  Certs.  4 
51,728,00(1    Do  100-yr.  Adjust 

4,325,000; Balt.&OhioGld.  Bds  6 

6,576,0tC      Do  Certs 

11,988,001'     DoCons.  Mt.  Bds.  6 ,    , 

.0,667,001 ;  Bait.  4  OSW.  Ist  Mrt  4/ 1 1990 !  1  JO  12 

6,000.000 1  Beech  Creek  1st  Mrt  4  1 1956  ■  HO  11 
•1302560];Can.Southrn,  8  Mt.  S  I190f'  '0  '5 
i7,109,OOOlCen.  ofN.J.,Gn.Mt.  6    1985  116  19 

6,9;6,000  Cent.  Pac.  1st  Mrt.  6  195-(  -t*    8 

2.723.0001  iloLnd.  Gnt.  Bds.  6  !l90C  lOl  t 
6,868,000  Cliesapeake  4   Ohio 

IstMortgtge  ..  6  ;1939i'^  22 
i3,721,0Ci  .  DoOen.  Coup.  Bds  44il992l  92  «t 
•7,301,001  i;hic.  4  N.  Wst.  Deb6  1935,1-8  23 
•lOOOOOa  Do  Db.  Coup.  Bds.  6  ;  ..  l^^  18 
8,C00,Cliic.4W.Ind.gldbds6  1932  116  1.0 
"2,515,000,Chic.  Buri.4Quincy6  11901 
•2JO51OO0  Do(NcbraskaKlt)4  .. 
4,000,OOOiChic.,Mil.,4StPaul      1 

IstMt.S.W.Dlv.  6  il90f 
•1,600,001  Do  La  Cross  4  Day  6  19H 
'6,680,00(      Do  Hastings  and      i        1 

Dakota  1st  Mort  11910,50  56 
1,360,000  DoCbic.4L.S.lstM  6  1921  15  18 
J6,340,000!  Do  Chic.  4  P.  1st  M  6  1192)  20  16 
1,300,000;    Do  Wisconsin  and      I 

Minn.  1st  Mort.  6  '1921110  £C 
Do  Terninl.  Mort.  6  11911  116  10 


0regn.4Cal.lMtBds  5  ll927i  97  £9 
Panama  Subsj.Bds.  6  11910;103    V 


117  22 

.16  20 


4,748,000 
!5  476,(Al0i 


.  ,  DoOen.  Mt.  "A  il98!  109  13 
*l,628,0C0:Ohicagoft  Tomah..  6  190t  112  17 
16,647,001  IChic.  8tLou.4N.O.  6  !l96lli23  18 
50,200,000  Chic.   E.  I.   4  Pac.      1        1 

Gen.  Mult 4  !l98fc  106  10 

6,000,000101cveland,Cinn.,4c.  , 

Cairo  Dir «   1939   93  98 

4.000,0ail    Do  Mich.  Dlv. . ._.  4    1991   91  67 
*  Cuirency. ' 


£ 
154,00v 
626,001 
748,850 
1,048,591 
1,791,801 
806,201 

l,921,e0( 
1,990,600 
1,582,000 
2,4X,00. 
876,970 
682,260 

319.800 
680,0tH 
200,000 
1,065,200 
499,601 
62,001 
599,201 

700,001 
800,001 

2,ooo,orc 

199,001 
215,101 
2,781,601 
4,695,201 
1,000,001 
;5,000,00( 
1,400,00. 

1,872,801 
1,373,601 
3,000,001 

766  20; 
1,155,801 


Pen.  Con.Sk.Fd.Mt.  6  ;1905lll2  18 
Do  Gold  Bonds  ..  44119131110  16 
Do  Eq.  Trust  ....  4  1914,104  9 
Do  Cons.  Mort.  ..  4    1943|110  16 

Pennsyl.Oo.  1st  Mt.  44  1921  115  20 

Phll.&ReaQ.Gn.Mfi    .  1958 

Dolstinc 112  1968 

Do  2nd  Inc.  ...    ffe  1968 
Do5rdInc j«  1968 

Pins.Cin.4c.G.Bds.  441940 

Pitts., Clevelandand 

ToledoGoldBds       1922 

St.  Joseph  4  Grnd. 
Island  1st  Mort...  6  lt26 

StLouisiS.W.lstMt  4   1939 
Do  2nd  Mort 4 

St.LouisBdg.lstMt.  7   1920 

St.  Paul,  Minn.,  and 
Mani.  Cons.  Mort.  44  1933 
Do  Cons 6    1933 

Southrn.Rly.lstCon      11994 
Do  E.  Tennessee    4  11938 

.South  Pacilic  IstMt.  6  ;1906 

Ccini.Rd.Assn.ofSt. 
Louis  60-yr.lstMt  4411939 

rexas41'ar.lstMort.  6  12000 
Do  2nd  Mort 6  '2000 

Union  PaciliclstMt.  6  [1899 
Do  Coll. Test. Bds.  6     .. 

Wabash  1st  Mort...  6  1959 

WestPeun.OoldBds  4  11928 

West  Shore  Guar...  4   2361; 


115  18 
107  10 


65  90 
37  42 
133  33 

114  18 
132  56 

107    9 

106  9 
112  17 

110  14 

107  11 
47  50 


112  16 
105  6 
110  16 


107  10 
100    4 

1061(7 
694704 
152  .'6 

iOl  4 
115  20 
135  58 


Sterlirq  BOSD8,4c. 

\labama  Ot.  Bthrn.  6  1906 

Do  Gen.  Mort.  ..  6   1927 

lla.,N.0.Tel.4c.Db  6   1940 

Do  2nd  Debens... 
AlleglieuyVal.Guar.       1910 
\tlanticl8lLesd.Ln. 

Kt.Trst.,4ZMt.Db  4 
Baltimore  4  Ohio..       1902 

Do    1910 

Do  1877 6 

Do    44  1933 

lhlc.4Aitn.Con.Mt.  6   1903  109  13 
CiiicSt.  P.4K.8tg. 

Piio        106  11 

•;astu.Kly.ofM»sa  .  6    1906  116  20 
lilinoisCen.Sk  End.  5   1905  103    5 

Do    "J       1906105  12 

Do  Bonds 341950  101105 

Do  lat  Mort 4   1916112  16 

Lehigh  Val.  Cons.  M. 
Uouis.  4  Nash.  M.  C. 

4  L.  dlv 6  11902 

Do  Memp.4  0hio..7  '1901 

.N.  Vork  4  Can,  Bds.6  11904 

."Jew  York  Cent.  Mt.6    1905 

.'»I.Y.,Peiin3.&OliioEq6   1910 

.MorthCeni.Con.Mt.  6  |1904 

t'ennsylv.  Gen.  Mrt.  6    1910 

DoCon.Sk.  Fd.Mt.  6  ,1905 

DoCons.  Mort.   ..34,1946 

?hil.  4  Erie  Gen.  Mt.6   1920 

Phil.  4  Read.  Gen.     ' 

Consd.  Mortgage  6  11911 

Do  Iniprvmt.  Mrt.  6    1897 

?ittsbrK.4Connelsv.  6    19-J6 

it.  Paul,  Minn.,  and 

Mani.Mlg.  Scrip4  1940 
J.4N.Ala.Bds.Gua.6  1903 
United  New  Jersey 

Gen.  Mort 1901 


103    7 

105  10 
107  11 
112  16 

106  io 
128  30 
116  16 

107  9 
136  40 

i22  27 


RAILWAYS 

FoERre"  Raiiwais— Con. 


Present 
Vmount 
or  No. 


100 


Name 


Argntnc.  O.  Wt.  Deb.  Btk 
Do  2nd  Deb  Stock. 

Arica  and  Tacna 

Bahia  4  San  Francisco 

Do  Timbo  Branch... 

5;  Bilbao  R.  4  Cant.  Rl.,  L 

20;Brazil  Great  Sr.uthern  . . 

""B.  Ayres  Ot.  Southn.,  L 


S, 
i.655,506 
1,653,000 
22,500 
90,000 
15,600 
50,000 
11,250 
1,003,000  100 

1,000,0001  10  Do'Preference'sy" 
1,000,000  100  Do  4  %  Deb.  Stock 
895,470  100  B.  Ayres  4  Enseaada  L 

Ord.  Stock 

Do  5  %  Cum.  Pref. 
Do  4  %  Deb.  Stock  .... 
B.  .Ayres  Northn. ,  L.,  Ord 
Do  Preference  . . 
Do  6  %  Mort.  Deb.  Btk 
".  Ayres  4  P.  7  %  Pref. 
Do  4  %  Deb.  Stock  . . 

,.„,    Do44%2nd    

1?°|B.  Ayres  4  R.  Ord.  Btk 
10!    Do  7  %  Pref.  Shares 


603,000 

617,500 

185,598 

127,980 

161,605 
1,030,000 
1,200,000 
[,60,1,0X  100 
1,505,520 

53,209 

116,269 
1,151,853 

26,000 


350,000 
100,000 

30,000 

1,193,366 

5,711,045 

443,806 

610,580 

446,600 

70,000 
463,400 
100,000 
627,150 
1,000,000 
765,690 

21,260 

6,090 

710,000 

629,827 

560,000 

400,009 

1,882,085 

2,749,671 

119,995 

15,447 
668,000 
350,000 

16,000 
306,260 
177,000 
600,000 

736,660 

469,600 

36,000 

370,000 

134,440 

457,669 

1,116,860 

40,000 

2,254,720 

2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462; 

S0,000| 

22.37S 


Do  Sunchalea  Eit.  Bhrs 

Do  4  %  Deb.  Stock  .... 
B.  Avres  4  Val  Transdne 
„  Rly.,  L.,7%Pref.... 
B.  Ayres  Western  

Do  Deferred 

Do  Preferred 

Do4%Deb 

Cent.  Argentine,  L 

Do  6  X  Debenture  Btk 

Central  Bahia  

,.  Do  6  %  Deb.  Stock  .... 
,10[Ccnt.  Uruguay  East  Ell 
'OJ;  Do  5  %  Deb.  Stock  .... 
10  Cent.  Uruguay  N.  Ext.. 

Do  6  ^  Deb.  Stock  .... 

en.  Urugy  of  M.  Video  L 

Do  Per.  6%  Deb.  Btk. 
Cond.  dEu,  L.  gtd.  7%. 
Cordoba  and  Rosario — 

Do  4  %  1st  Deb.  Stock 

Do  6  %  2nd         do 
Cordoba  Cent.  (L.I,  Pref 

Do  6  %  Deb 


Closng 
Prices. 


1C4  6 
90  92 
1    14 

Hi 

44  6 

UIJ 

140  42 

133  36 

116  17 


263  60 
310  20 
112  14 
86  88 
1031  44 
88  JO 
68  9 
164174 
14(15 
X7j  84 

6    7 
MMt 

64  7 
12113  • 
1074  84 


Do4%Deb.Cent.N'.8ec 
Do  Income  Deb.  8t.<ieli 


8,'81 

12,600 

04,36. 

71,251 

71,251 

40,000 

40,000 
119,620 
580,840 
291,791 
398,000  l6( 

44,691 

175,411 

1,200,00( 

75,000 
600,000 

39,48( 

69,22( 

29,85'/ 

19,99; 
100,001 
760,001 
734,451 

30,001 
997,201 
323,83; 
216,100 
100,00: 

26,767 


ncome  Deb.  Stock 
Costa  Rica  . . . 
DonnaThcrChris.L.'T^Pt 
East  Argentine,  L.,  g.°7  y 
.^P?.?'i''i'benture  Stk 
at.  W.  of  Brazil,  L.,g  V/ 

Do  6  7  Debenture  8tk° 

Do  6  ^  Exten.  Deb.  Stk 

Interoceanic  of  Mexico, 

4%  Debenture  Stock 

Do    /i  ADeb 

Do7%B  Deb 

,12;'^lO"'''''»*  Caracas.... 

S2  ,  ^°u' ^- l^^benturo  Stk 

20  Lenib,-Czern.-Jas8r,g.  S/i 

Ijeopohliua,  .Shares 

Do  Dell.  Stock,  4 
Lima,  Limited  ... 
VIexican,  Limited  

Do  1st  Preference  8  y. 

Do  2nd  do  6%  ... 

Do  6  %  Perp.  Deb.  St'li 
Me.t.  Sthrn.  Ord.  Stk.  6X 
Midland  Uiuguay  (L.j  . 

Do  Debenture  St.ick  . 
Minas  &  Rio,  L.,  gtd.  7  % 
Namur4  Liege"  " 

gtd.  14f.  p.  an. 


gel  By  the 
n.  [Belgian 
if.jGov.ut 


Nataranrf  Nova  Crui  Prf 
Nitrate  Railways,  LIm 

Do  Preferred  Con.  . . 

Do  Deferred  Con...  . 
-V.-E.  of  Uruguay,  L., Ord 

Do7%  Pref ! 

!J.-W.  of  Uruguay,  L 

Do  6%  1st  Pref.,  4e.  ..   15  17 

Do  5  %  2ii4  Pi  ference     6  10 

Do  6  %  Deb.  Stock,  4c.  72  75 
i)ttoman(Smyr.toAldin)  11  12 
Porto  Alegre.  4c.  Deb.  St  69  74 
ltecife4S.ioFran.L.gtd  6165 
HioClaroS.  Paulo   22(254 

Do6%Deb.S!ock  ....  129  31 
Royal  Sardinia  n I1412 

Do  Preference 121  I2i 

-lanibre  and  jY  euse 18  21 

Do64%Pre'erence....|  11  12 
San  PaulolBaz  |L 1  32    3 

Do  54  %  D(  beatur  ,  S  tk  1 135  37 

6    64 

6474 
71  75 


20 
00 
00 
10 
00 

1( 
u 

2( 
10 
20 
01 

21   -louth  Aiistiian 
21    l.BrasilR.O.doS  1177.81 
01 1    Do  6  %  Irred    Ueb.  Stl 
OONwoli'  hCent.  L.,Deb.Bk 
0(      D  ,  5%  l-ref  rence  . 
!,  I'sltal,  L..  Or  Unary  . 

SjWest  Flandore 

Do  64  %  Preference  . 


163  65 

59  41 
77  79 

J 
107    9 

54  4 
100  2 
77  73 
157  5J 

4454- 
31  53 
t6  £8 
63  (8 
66 

115  17  . 

85  88 

45    6  ■ 

3    51 

51  5J 
15  47 

'Si  i 
88  0 
76  78 

83  85 

60  62 
28  50 

71  71 
100    2 


2  . 

5|  I 
80  8! 

2  2i 
19(20 
72  75 
501314 
116  48 
21  23 
12  14 
54  £6 
94  lOi 

lJil34 
27  29 
3144 
6j7i 

14il4li 
15  154 


105    7 
98100 

un 

21  i2 
164174 


FoRBiGN  Railway  OBLioATroira. 


1C4    9 


*  CuiTency. 
FORIIOH  Raiiwats. 


Name, 


Cleans  I 
Prices. 


15,000l  20  Atagoaa,  L 

2,203,000: 100'  An  tofagas  (Chill)  4  BoIi\ 
U,l*A,il00l    Dooebeulm*.  «X  .... 


34  44 
!5  15 
9-  18 


Name, 


IOloSQg 
Prices. 


Alagoas  Debs.,  red.  1913  o 

Alcoy  and  Oalidia 5 

'lamposaiid  Caraagota  gt.1..  6 

Central  Bahia * 

Conded'Eu  Debentures 5 

Costa  Rica  1st  Mort.  Debf....  6 

Donna  Tiier.  Chrstna.,  1 54 

Eastern  ofFrance 3 

interoceanic  of  Mei.  Prior  Lq  S 

Slauila  Prior  Lien 6 

Matauzas  and  Sabanilhi 7 

Minas  and  Rio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  5 

Moscow-Jaroslaw,  gtd 6 

.Mtrate,  L.,  1st  Mt.  Bonds. .. .  6 

Northern  of  France 3 

N.  of  8.  African  Kepub.  Guar.  4 

Northern  of  Spain,  Priority..  3 

Ottoman  (Smyrna  tn  Aidlu). .  6 

Do  Asse.iliiigiSeiaikeuv) ..  6 

Do  Non-Assenting  do      ..6 

Do  Kuyiijak  Debentures   ..  6 

DoSeraikeUF  Ext.  Deb 5 

Do  Tireh  Eiten.  Debent 6 

Do  1888  6 

Ottoman  of  Anatolia.  Ked 6 

Ottoman,  Smyrna,  4  Cassaba 

Rly..andEit 4 

Paris  Lyons  aul  ile.l ,^ 


87  89 
16  20 
60  62 
91  92 
to  85 
106  8 
63  72 
18  18; 
lOt  6 
110  12 
101  4 
99101 
Id  3 
104  7 
94  97 
18jl9 
94  96 
84  91 
132    4 

101  4 

102  4 
99101 
96  99 
35  92 
8<  81 
85  93 

eo  6 
184  9 
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oBBion  Railway  OBLloATione—f'on. 


1>     Piraens,  Athens,  &c.  1st  Mt.,  6 

20  JRoys)  BardiQian,  A  3 

20  I    DoB   3 

100  jRnyal  Trans-African    5 

20  South  Auhtrian  3 

20  !    Do  1871(8eries  XI 3 

20  ^outb  Italian 3 

100  Tnited  of  the  Havana 5 

20   Western  of  France    3 

100   Wstn.  of  Buenos  Ayrea  Bnds.  6 

100  I    Po  Mortgage  Bonds 5 

lOO    We8tofHa\ana 6 

100  Zafra  and  Huelva 5 


BANKS. 


BEEWEEIES,  *c-Coil 


Sbn. 
100,000 

60,000 
200.000 

29,970 
80,000 


Agra,  Limited  .. 

Anglo-Argntne,L 
"Anglo-Austrian. . 
.Anglo-PaUfor.,  I. 
— , —  ,  .  |Aiiglo-Egj-l>tn.,L 
60,000  'vlAnglo-Foreign,  I 
84,000  12  Banii  of  Africa,  L 
40,000,  S.iPk.ofAustrl'aeia 
30,000'  Jipii.ofB. (.(,)„„), 
20,000  6  iB.ofB.N.Anierca 
20.000  II  iPa.ilj  of  Egj-Jit  . 
Bli.  of  Manntius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Bonmania 
Bank  ofTarapaca 
and  London  ,. 
B.  Inter.de  Paris 
Brit.ofS.America 
Cap.  &  Counties 
'Chartd.  of  India, 
Anstl.,  fc  China 
City,  Limited    . . 

Colonial   

„  Grr.Bk.ofLon.,L 
80,000  60/P|8)llongKn4Shan 
600,000  6  Iniperl.  Ottoman 
99.600  7,ps'i„,,.,.rl.  of  Persia 
20.00C;    3    ■  


6 
7 

120(1 12011 
20  ,  10 


12.565  6/ 
100,000'  9 
2000,00  Oi  4 

60,000     Si 
100,000'    6 


60,000  6 

60,000  7 

93,260  16 

40,000  9 

100,000;  9i 

20.000  • 
40,000 


International  Bk 
I  I  of  London,  L.. 
1Z,6Z0,    4  lionian.    Limited 

222,000!  lE|iI,loydsBank,  L.. 
!6,C0C   14    Lon.iBraailn.L 

100.000  22  I,,  n.&  County,  L 
•"■"SSl    'i,Lon.&Ilanscatlc 

,^AJS'  "„  ll.ond.  4  Mid.... 

120,000  I7i,Lon.*  Prov.  L.. 
60,000  20  . Lon. 4  K.Plate,  L 
70.000  3  iLon.tSanFranL 
;0,C00    13  :I,oii.Sii.-Wst.,  L 

140.000    12J  Lon.  A  West.,  L|100 


tO.OOO'    b 


120,0001 
26,000 
i  6,000 1 
64.000 

160,000 
200,000 
100,000 
60,000 


I.on.  Bk.of  Mex 

&  8.  America,  L 

I  on  .Int.  8tk.,  L 

Lon.,  Paris  &Ani. 

.  Merchant,  Ltd... 

12i  Metrop.  of  Eng. 

4  Wales  

9  National 

13/10  psN.of  MeilcoltlOO 
6  iNat.of  N.Zea.,L;    U 
11  [National    of    the 
'        }    8.  A.  Republic   10 
40,000'  19  Nat.Pro.ofEng,L  75 

216,000,  19  I    Do  60 

48,429   I'SiNorth-Easlern  ..    20 
66,000    19  iParr's 


H   i 

6J  -,) 
Ki  3 
III  Si 

6(  7 

7  8 
ICilU 
61  3 
9 
CO  62 
2ri2U 

9  9j 
Hi  li 

101  3 
7    8 

2i  3j 
22    4 

11  12 

J9i40! 

32    3 

3i'4 

11  :2 

12  n 

3J  'i 

12  3 
H  ti 

8  3U  2} 
10  \\U  9i 
20  1 103  4 
10  111412 

6  :?i  2 

16  :£4    5 
20  '66    7 


St.  Paull  Breweries,  L.,  Ord 

Do  Preference 

Showell's  Brewery  L.,  Ord. 

Do  7  /i  Preference 

Pnilth,Garrctt  4  Co.,L.,  Ord 

Do       do    Preference 

Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

Tnited  States  Brewing  ... 
Walker  |P.  W.  and  Bon)  . 
Watney  4  Co.,Ltd.,  6  %  Deb 


INSUBANCE  C0UFANIE8. 


£l 


7. 
260,000  8/  p.B. 


m.m''  10    Prov.  of  Irel.,  LllOO 
40,000    16    8tandof8.Afr.,L100 


60,0001  6 
760,000  4 
110,000   lOi 


Un.  of  Austr.,  L   76 
DoIns.Stk.Dpta!  8tk 
Union  of  Lond.,L|100 


(Oi  li 

'\  H 
.'3i4i 
i4  6 
21    i 

13  4 
21  i  li 
13  14 
2    U 


10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3.182 
33,673 
76,000 
10,000 
10,000 

201,000 
60,000 
37,600 
67,000 

136,493 
60,000 

100,000 
60.000 

160,000 

20,000 
100,0001 
391,7621 
49,6261 
36,862 
86,100 
10,000 
60.000 

40,000 
50,000 
60.000 


8 

24/  p.s 

25 

■6= 

m 

10 

6 
10 
17i 
16 

9 
26 
'  6 
20 

6 
36 

6 

H 
5/6  p.  s 

14,6p8 

90 
6 


Nima. 


100 


22 

10 
10 

40/ p.B 

6 


110.000130/  p., 

30,000    ;o 

*33S 


11,000 
40.000 
136.000 
100,000 
63,776 
100,000 
200.000 
689.220/ 
126,234 
240,000 


^i 
'V.i 
36 
20 
60 
14 
68|t 
8/6  p.  s 


48,000|7/6p.; 


264  7! 
102  4 


iy,56i  n 


BKEWEBIES     AND 
DISTILLERIES. 


BtklOO 
10  10 
8tklOO 
Btk  100 
10  10 
Btk  100 


Kame. 


AllBotip,8.,t  8cns.Pref.0rd. 

Do  Deferred  Ord, 

Do  Preference    .._  

Do  4i  ^Dclxinture  Stock 
Barclay,  Perkins  4  Co.,  L. 
Do  3J  %  Deb.  Stock 


24     24  Barrett's  Brewerj,  4c. 


Btk  100  Ba8B,BatcliB'.6%Preference 

Stk  100       44  %  Mort.  Deb 

iO  ,  10  Bristol    Brewery,  tOrd.  . 

10     10  Georges  4  Co..  L  16  7,  Pref 

6  j    6  CheltenhaniBrewery,L.,Ord 

10  I  10   Chicago  Breweries    

Stk  100  City  of  Lon.  Brewery  L.  Ord 

Btk  100  Do  6  %  Preference. 

Stk  100  Do  4  7,  Debenture  . 

10  ,  10  (Danlell4»on«'Brew'fl.L.0rd 

10  I  10  Distillers,  Limited,  Shares 

6!    6   Dublin  Distillers  

5  5       Do  6  %  Pref erence 

Btk  100  Guinness,  A.  Son  4  Co.,  L., 

Ordinary  

Btk  100       Do  6  %  Preference 

Btk  100  Do  6  7.  Debenture  Stock 

6  6  llodgsou'sKingBtonBrew.L 

ICXl   100      Do6%  Deljentures  

Blk;100  Ii.d,  Coope  4  Co.,  L.,  44  % 

;  Deb.  bu,tk    

26     17  Lion  Brewery,  Limited  .... 

10      6       Do  New 

20     20  DoPerp.  6%Preferen.e.. 

10     10  Manchesur  Brew  ry.L., Ord 

0  10      Do  7  %  Preference 

10     10  IleixsLiuiiU-d     

B  k  |1M  D.  4%  Deb.  Stock  red.... 

10     10  Naioer  i  Collyer  s,  L.,  Ord 

IC     10      Do  6  y.  PreferenM 

4       4  New  Westminster  Brewy.,L 

4  I    4       D,  6/;  Prp*erence 

10  I  10  Northmptn.  Brewry,L.,Ord 

10  ,  10      Do  Pref  ereuce  7  7. 

Stk  lOO  Do  6  7.  Dsljentuie  Stock. 

1  1  Nottingham  Brewery,  Llm. 
I          !               6  %  Preference    

Rtk  IIOO  n..  5  2.  Mnrt.  Deb.  Stock 

Stk  llOO  Kelds  Brewery    6%  Pref.. 

btk  100  I    Do  4  %  Debenture  Stock 


Oosng 
Prices. 


147  49 
1C4  11 
166  68 
119  21 

m  i 

1C6      8 

1   u 

142  46 

125  27 
43  46 

17  8 
6  7 
2i2J 

206  210 
131  36 
1C9  12 
8  9 
22p| 

3j  41 

660  £C 
187  92 
119  21 
9i  101 
114  17 

118  20 
47  £0 
U4  64 
29    31 

18  9 

\r\ 

no  12 
33  36 
l94  16 

10  104 
tjej 
184  9i 
16    6 

126  e 

1   u 

112    4 


lOO.OOC 
46.000 
66,400 
6,000 


2£ 
,8/J,., 

218 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  4  Lf  50 
Br.4rr.Mar.,L  20 
Brit.  Law  Fire.L 
Cler.,Med.4Gn 
Conimer.  Union 
County  Fire . . . 

Eagle  

Employers' Liab 
Equity  and  Law 

General 

Guardian  F.  4L 
Imperial  Lim 
Imi'erial  Life  , . 
Indemnity  Mar 
Lancashire 
Law  Fire  . 
Law  Ot.  4Trjst 

Law  Life   _ 

Law  Union  and 

Crown . . . 
Legal  4  Gen.,  L 
Lion  Eire,    Ltd 
Liv.,  Lon. .Globe 

Do  (12  annuity) 

London  

I  on.  4  Lane.  F, 
..  4  Lane.  L, 
Lon.  and  Prov. 

Mar.,  Limited 

Marine  

Maritime,  Ltd. . 
Merchants'  M.  L 
"   Brit.4Mercl 

Northern  

Norwich  U.Fire 
Ocean  Marine . . 

Palatine 

Pelican 

I'l.oinii 

Railway  Passngr 

Heck  life 

H<  yal  Exchange 
Kcyal  Insurance 

Sr.n  Fire 

Pnn  Life 

TliHmes4Mer.U 

I  nion 

Union,  JMar.,  L 
Universal  Life.. 


COMMEECIAL,  INDUSTEIAL.  &c 


'  Excluding  periodical  cash  bonuses, 
CANALS  AND  DOCKS. 


100  I  Birmingham  Canal  Il37  40 

100  lEast  and  West  India  Dock!  21    2 

100  i    Do  4  %  Pref.  Stock    81  S3 

lOO  I    Do  3 '' Cons.  Deb '87  89 

100  Grand  Junction  Canal    ....  '146  49 


Dalgety  4  Co.,  Limited  .  . 

Do  44°/  Pern.  Deb.  Stock. 

Do  4%  Irred.  Deb.  Stock, 
■^evfts.  Routledge  4  Co.,  L 
Eastmans 

Do  8 /f  Cum.  Pref 

E.  C.  Powder,  Limited  ... 
Kiev  Brothers,  Limited... 

Field  (J.  C.and  J.),  L 

Fore  Street  Warehouse,  L 
Fordhan  ,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co..  L. . 
General  Hydraulic  Power.L 
Goldsbrough,  Mort  4  Co.,  L 
A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col.  Stores, L,  Pref 
Horiisby  (Hichd.,  4  Son8),L 
Hotchkiss  Ordnance,  L 

Do  7  %  Preference 

Do  6  %  Mortgage  Debs    . . 
Howard  and  BuUough,  L . . 

Howell  and  James,  L 

Huniber  and  Co.,  L 

Imperial  Russian  Cotton  . . 
Inipd.  Industrial  Dwellg.,L 
Improved  Wood  Pavemt.,L 
Ind.  Kub.,Gut.  Perc,  4c.,  L 
Intniatnl.  TeaCos.  Stores.L 

6%  Pref 

La  Guaira  Corp.  Deb.  Stock 
Ls  gunas  N  itrate.  Limited . . 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited. 
Lever  Bros.,  L,  5  %  Pref.  . 
Liebig's  F'xtract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord. 

Do6%  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.).  L 
Metrop.  Dwlings  Assoc,  4c. 

Milner's  8afe,  Limited   

Moir,  John  and  Sons,  L. . . . 
Morris,  B.  Morris,  4c.,  L  . . 
National  Safe  Deposit,  L  .. 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L.. 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock 


Closng 
Prices. 


6      4 

122    « 

109  11 

8i  9 

2|3i 

\\i  m 

HH 
14  36 
9  :o 
8i    fl 

U2i 
16j64 
!55  276 

60  66 
12  16 
19  20 

4*4*1 
ICJ  11 

n  I 

64  74 
4  1 
44  5 
98  103 
38  40 
i  1 
A  ft 
6  7 
130  36 
164  74 
214  2i 


Stk  .100   Scottish  Aust.    Invest., 


Stk  ,100 
Stk  !100 


Stk  100 
Stk  100 
Stk  100 
Stk  1 100 

10  I  10 
8tk  100 
Stk  100 
Stk  llOO 
Stk! 100 
Stk  lOO 

10  ,  10 
Stk  ilOO 

20  20 
Stk  100 


Leeds  and  Liverpool  Canal   67  69 
Lond.  4  St  Katharine  Docks'  £44  ti 

Do  44  %  Pref 134  37 

Do  4}  7.  New  Preference. .  '130  36 

Do447  -  ... .1129  32 

Do  Debenture  Stock,  4%:131  33 

Manch.  Ship  Canal.  Pref. ..'    2    2i 

Do  34  %  Mort.  Deb ,103  105 

Millwali  Dock    ;  67  £9 

Do  Prefer-t-'ce,  44  % Il03    6 

Do67.P£ip.  Preference. .126  28 

Do6%  Deu-iture  Stock.. il£2  67 

Newhaven  Harbour  4%Gtd    134  44 

North  Metiopol.  Canal,  4c.  j  64  66 

Suez  Canal  Snares 143  46 

Surrey  Com.  Dock,  Ord 140  43 


COMUEECL&L,  INDDSTBLAL,  &c 


I 
1 

10 

1 

stk 
Stk 
10 
10 
6 
1 
6 
1 
1 

6 

10 

10 
6  i 
5 
100 

10 
100 
100 

10 

12 

25 
Stk 

10 

6 

10 

10 

Btk  ilOO 
Slk  100 
Stk i 100 
Stk  IlOO 
Stk  IlOO 


1 
1 

74 

1 

100 

100 

10 

10 

6 

1 

6 

1 

1 

1 

6 

10 

10 

6 

6 

100 

0 

100 

100 

10 

12 

12 

lOO 

10 

6 

10 

10 


Aerated  Bread  Limited.... 

Aluminium  'L.l,  "  A  " 

Angus,  G.  and  Co.,  L  

ArmBtrong,  Sir  W.  G.  4  Co 
Art'zn  8,  Lab. 4  On.  Dwell.  L 

Do  44  %  Preference,  1879, 
Assam  Kail.  4  Trad.,Pref.A 

Australian  Pastoral 

Bell,  K.,  and  Co.,  Limited 
Bell  s  Asbestos,  Limited 

Br>dega,  Linilted  

BovrlL  Ord 

Dotef 

Do  64  7.  Cum.  Pref 

Brooke,  Bond  and  Co^  L  . . 
Bninner,  Moiid,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknall  (II.  and  Sons,  L.) 
(Jantareira  Water  6  7  Deb 
Caaaell  and  Co.,  Liuilted 
CaUlinas  rt'aie.,  5  %  Deits. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Facklng&  Provision 

City  Offices.  Limited   

City  ol  Lond.  Real  Propertv 

Do  3j  >c  Deljeuture  Stock 
City  of  Santos  lnpl«.,  L  . . 
Cle.  Genl.  des  \spbalt.  L  . . 
Coats,  J.  and  J' 

1)0  6  7  Cum.  Pref 

Do  44%  Deb.  Stock 
iTPal 


Cryst*T  Palace,  A 

Do  67,  Hr»t  l«b.  Stk.  1887 

I>o6  7,  Second  do 

Do«%Thirddo 


Peek  Brs.  4Winch,64^CmPf 
Price's  Patent  Canal'  . 
Eecife  Drainage,  L,  b7^  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  5  X  Debentures 
RiodeJan.Flou)Mill8,4c.,L 
River  Plate  Fresh  M        L 
Roberts  (J.  R.)  Stores,  L.  .. 
Roberts  (T.  R.),  L,  Ord  .... 

Do6%rref 

Rosario  N  itrate,  L 

Royal  Aquarium,  4c.,  L 

Do  6  7  Preference 

RojhI  Niger  Co.,  C.  and  L.. 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44  7.  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  andV  Ord. 

Boldero,  L I6%prf 

Spiers  and  Pond    

Do  67c  Ist  Mort 

Spratt'B  Patent,  Limited   . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph.Const.,  4c.,  L. 
United  Alkali,  L.,  Ord,  . 

Do  Pref 

Unit.  Lim. ,4c.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow48ons,L-,Def.Ord 

DoPicf.  Ord 

Do  34  /-o  Cum.  Pref.  

Waterlow  Bros.  4Layton,  L 

Do5%rref 

Weldon'8,  Lhuited    

Do  6  ^  Cum.  Pref 

Welfora  and  Sons,  Limited 

Welsbach  IncandeBcent 

Do  Deferred  t hares 

Do  Cum.  Pref 

W ickeu»LPease and  Co.  L. . 
young's  Paraffin.  4c..  L. . . . 


74    9 
i  1 

1  u 

4  44 
12J  3 
81  86 
144154 
4  6 
8  9 
43  61 
64  74 
3J41 

109  111 

2  21 
84  9 

3  34 
31  3< 
3    4 

17  8 
61  6J 
U  14 
131  33 
126  29 
64  6 
34  6 
17  19 
64  6S 
79  62 
64  64 
24  34 
U    4 

nn 
u  iS 

34  4 
41  i 
64  6 
31  ."i 
17  19 

n   i 

H    51 

96100 

3i41 

i    i 

8      * 

61    i 

194204 

116  19 

i3    4 

4|48 

37  41 

U    i 

8    9 

H  51 

l6i  64 

Kj  6! 

134  44 

94  104 

10  11 

11-,  2i 

'■4l6'^ 
2  21 
t97  9 
HH 
92  96 
24  3 
1    U 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


stk  100 
100    100 


Nam^ 


Oloang 
Prices 


Peruvian  Corp.  4  %  Pref. . . 
Do67Bds..... ........... 

Queensland  Investment  and 

Land  Mort.  L.,  fully  pd 

10  L  Do  4  7.  Perp.Debenturea. . 

2  |E.  Plate  Trust,  Loan,  *c., 

I       A  Shares  

6  1    DoBShares 

2   Scott.  American  Invest.,  L 


Do  5  %  do       do 


,    _   73  78 

Do  6  %  Gtd.  Preference  . .  130  56 

101    6 

45  48 

100    3 

1      4 

14    16 

12       i 

4    4.1 

li  21 

1*2 

106    9 

104  1 

16  23 
S2  86 
16  17 


20  ;South  Australian 
. .  iStock  Exchange  34%  Deb.  '81 
1   Trust  4  Agcy.  of  Austr.  L 

10      Do       do  

10  I    Do  6  7^  Preference  Shares 

6  ITrust  and  Loan  of  Canada 
3  ;    Do  New 

7  iTruetees,  Exor8.4c.  Corp.,L 
100  '    Do  4%  Irred.  Debs 

5   Union  Discount  of  Lond.,  L 

100  ;UniouMortgage4Agencyof 

Australfa  (L.l,  6%  Pref. 

100      Do  4^  7.  Irred.  Deb.  Stock 

25  .Van  Diemen's  Land. 


FINANCIAL-TBUBTB. 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stfc 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 
8 
Stk 
Stk 
Stk 
Stk 
Stk 
5 
Crt. 
Stk 

Stk 

Stk 


89  93 
82  87 
21  26 

102  6 

105  7 
23  28 

112  16 

106  9 

103  8 

106  9 
114  19 

46  51 
114  17 
130,36 

93  98 

104  9 
34  39 

107  10 
80  90 
23  27 

112  16 


Alliance  Investment,  Pref.]  68  73 
Anierican  Invst.  Trust,  Pre£ill7  22 

Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock. 
British  Invest.  Trust,  Pref.': 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Foreign,  Amer.  4  Gen.  Prf  : 

Do  Deferred , 

Do  4  7  Per.  Deb.  Stock  . 
For.  4  Col.  Gov.  Trst.  L.,  Prf  1 

Do  Deferred 

Gen.  4  Com.  Invest.,  L.,  Pf.'  1 

Do  Def elTed 

Do  4  7  Debenture  Stock. . 
QovmntB.Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  44  %  Debenture  Stock  1 
Guardian  Invest.,  Pref.,  L.   85  90 
Industrial  and  Gen.  Unified 

Capital  Stock 97  103 

Do  3j  %  Debenture  Stock  97  lOl 
Intematnl.  Invest.  Pref,,  L'  64  69 

Do  4  7  Debenture  Stock.. IlOO  4 
Invest.  Tist.  Corp.,  L.,  Prf.|!cO    3 

D")  Deferred I  93  97 

I.04  %Debenture8tock..il03  7 
Mercantile  Inv.  4  Gen.,  PrfUO?  11 

Do  Def eiTed  Stock ,  43  50 

Do  4  %  Debenture  Stock .  .llU  ^ 
Municipal  Trust,  L.,  Pref..]  52    7 

Do  Deferred i  14    8 

Omnium  Investment,  Pref.  |  90  95 
Railway  Deb.  Trust,  L I    64  7 

Do  5%  Debs.,  red.  at  10  pm  |107    2 

Do44  7.  Debenture  Stock  ;106    9 

Do  4  7.  Debenture  Stock..  il2  6 
Railway  Investment, Pref. .    '1  13 

Do  Deferred 1  21    2 

Railway  Share  Trust,  L.,  aI    H  71 

Do  B 74%  Preference  ....  147  61 
R.  Plate  Trust,  L.,  Pref...  .1101  6 
Scot.  Invest.  Trust,  L.,  Prf.l  88  33 

Do  Deferred ,  22  27 

Do  4  7  Debenture  Stock . . '  03    7 

Stock  Conversion 

Submarine  Cables  Trust    . . 
U.  S.  4  South  j\mer.  Invest.! 
Trust,  Pre 

Do  Deferreu i  21  i 

Do4  ;„  Ilebeiitiire  Stock. .llOl 


.|    U  Ij 
.1|34  39 


!  93  98 


Anglo-French  Exploratu.,  L    2g    i 

Assets  Realization.  L 8i  9 

Austi  alian  Agricultural  —  63  66 
Australian  4  New  Z. Mort., L   83  68 

Do  44  7  Debenture  Stock  79  82 

AuB.  Af  t.  Land  4  Finance,  L  44  54 

Do  4  %  Debenture   SUiCk  '08  10 

BHtlali  4  American  Jlrt.-L  1    14 

British  4  Austn.  T.  4  L.,  Ld  i    i 

British  South  Africa   2j  3 

Do  5  7  Deb.  .-crip Itl    3 

B.Ayres  Harb.Worka 'Trust  M  96 

Canada  Company 30  32 

Detienture    Corporltion,   L  2i  li 

Do  Pref 11  Us 

Di>47  Deb.  Stock Ill  13 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 194i04 

International  Financial,  Lift 

Land  4  ti.  ort.  of  Egypt,  L  2)  31 

Do  6  7  M(jrtgHge  Deb 100  102 

Law    DeUniture  Corptu.,  L  U  24 

Do47   Perpel.  Deb 112^17 

London  4 S.  African  Exp...  12      4 

Natal  Laud,  4c.,  Limits  . .  fri  74 

Do  8  7  Preference 8      9 

National  Discount,  LImltied  10     4 
N.Z.  Loan  4  Mer.  Agency.L 

47.  Prior  Lien 05  97 

N.  Zealand  Timt  4  Loan.  L  1  j  21 

Do  Preference 18  20 

Peel  River  Land, 4c.    L....  94    6 

Peruvian  Corpcratloo  2      4 


Oloang 
Prices. 


GAS^AND  ELECTEIC. 

10  I  10   Alliance  4  Dub.  max.  10  %. 
100   100   Australian  Oaa  6%  Debs.... 

5  I    5    Bombay,  Limited 

Stk  IlOO    Brentlord,  Consolidated    .. 

20     20   British  Oaa  Light 

3  I    3    Brush  Electrical 

11>     10   Buenos  AyreslNew),  li..... 
8tk  100       Do  4  7  Debentures    

iu     10    City  of  Lond.  Electric,  Ord, 

10     10       Do67Cum.Pref 

jtk  100   Comnierciai 

itk   ICC       Do  44  7.  Deb.  Stock  

Stk  100  Continental  Union,  L. 

jtk  100       Do  7  7  Pref eronoe 

10     10   County  of  Lond.  and  lOrd. 

10     10         fcruah  Prov.  Elec.  iPref 

10     10  European,  Limited  

jtk   .00   Ga8Liglit4  Coke  A,  ord... 

Stk  .00       DoB  4%  Maximum    

Stk  100       Do  C,  D,  4  E,  10  7.  Pref  . . 

Stk  lOO       DoF,67  -        

Stk  lOO       Do  0,74  7.       -        

.>tk  too      Do  H ,  7  7.  Maximum  

jtk  lOO      Do  J ,  10  %  Preference  .... 

itk  lOO      DoK.6% 

Stk  iOO      Do  4  %  Debenture  Btoek. . 
Stk  100       Do447,  - 

Jtk  IOO       Do  6  /  - 

10     10   Hong  Kong  and  China  

-4tk  100   Imperial  Continental 

6  6  Malta  4  Mediterranean,  L. . 
10     10    Metpn   Klecti  Ic  Supply 

lOO    100    Met.  of  Melbourne  6%  Deb. 

20     20    Monte  Video,  Limited    

6       6    Oriental,  Limited 

6       6    ottouiaii.  Limited 

6      5  St.  James' 4  Pall  Mall  Elect 

6       6       Do77.  Pref 

10     10   San  Paulo,  L.mlted 

Jtk  100  South  Metropolitan  Ord.  . . 
«k  100       DoPeip.  3/.  Deb,8tock.. 

10     10  Tuscan  Gas  

too   130       Do6;iDebs 

&       6    Westminster  Electric 


COAL.  IbOM,  AND  STEEL. 


74  Barrow  Hematit<  Steel,  L. 
74     Do  6  %  Preference 


o.,L 


Bolckow,  VaughaD  4 

Do    

Consett  Iron,  Limited. . . 
EbbwValeSteei.lron  4c, 
.lohn  Brown  and  Co ,  L. .. 
.^antyglo  4  Bliin*  'Fret, 


^1   i 

7  8 
174  84 
94  10 
31  32 

54  6 
314  24 
K  97 
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COAL,  lEON.  AN1>  STEEL.— Con. 


■  10 

:o 

6 

e 

8tk 

8tk 

10 

«tk 


Closng 
Prlcea, 


Newpt.  Ahrfrn.  Stm.  CoaI,L  7 

Np«-8harIstonColl/»,L.  Prf  10  11 

6    Ehymney  Iron.  Limited  .,  li  U 

♦i      Do  New J  1 

100  I     Do  5  °/.  Debentures,  1890. .  98  101 

100  i  South  HettonCoal,  L .:  134I4J 

10    VIckers,  Sons,4Co.,L.,  Ord:  4i  «j 

100  I     Do  Preference Il27  30 


UINEB. 


MINES.— Con. 


Name. 


S    ToVinna,  L..  A  Shares    

I    Transvaal  Goldfields  L 

1  I  Van  Rjn  Old.  M.  Estate,  L. 


TELEGEAPHB.  TELEPHONES. 


p.  I 


Name. 


Cloflng 
Prices 


10     10 

100   """ 


SHIPPING. 


: 

100   ICO 
E       5 

i  I-  i 
i    I 

10/ 1 10/ 

ill 
1  !   1 

1     1 

100    100 

:  !  2 


1 


Alamillos,  Limited 
Anaconda  Conner.. 
Bechuanaland  Ezpl. 

Borax,  6  %  Debs 

British  Broken  Hill,  L. ... 

Do  Privileged  Shares  ... 

Burma  Ruby  

Cai>e  Copper,  Limited. 

Do  Cum.  Pre(.  (6  %  m' 

Champion  Reef 

Colombian  Hydraulic 
Cons.  GId.  Fields  of  8.  A. 

T>o6X  Pre' 

Do  6i  %  First  Debs, 
Coi'iaijo,  Limited  , 


)l.laii 
>y  D> 


r«y  Dawn  P.O.  Gold, 


100 

100 

100 

100 

?. 

1 

f. 

1 

4 

f, 

3 

1 

2 

2 

i 

IS/ 

10/ 

10/ 

!l 

t 

1 

1 

li 

, 

1 

1 

1 

r 

!i 

10 

10 

100 

100 

1 

1 

1 

I 

1 

1 

2 

2 

2 

2 

5  llie  Beers 


Do  5  %  Debentures 

Do  6i  %  Bultfontein  Obs. 
Devon  Great  Consols,  L.  . . 
Durban  Roodeport,  L 

Fortura,  Limited 

Frontino  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Libicla  Copper,  L 

Linares,  Limited    

Londonderry,  L 

Mason  &  Barry,  Limited    .. 

Montana,  Limited 

Mysore  Gold,  Limited 

Nalitaqua  Copper,  L 

New  Guston 

New  JagersfontelD   

iv uudydroog.  L  

( UTegum  Gold,  L.,  Def.  Ord. 

DolOX  Min.  Pref 

hichmond  Con.,  Limited  . . 
hioTintoL 

Do  4  X  1st  Mort.  Bonds  . . 

tit.  John  Del  Rey  

Scottish  Australian,  L 

bhfba  Gold,  Limited   

fiierra  Buttes  Gold,  L 

Tharsis  feulphur  &  Copper,  L 


African  Steam  Ship I  16  16 

Amazon  Steam  Navigation      "  "" 

Castle  Mail  Packets,  L 

Cunard  Steam  Shipping,  L 

Do 

General  Steam  Navigation. 

Do  5  %  Preference 

Do6g.l877 

Leyland  (FredkJ  and  Co.,  L 

Do  7  %  Cum.  Pref  . 

Do  4  %  Debs. 


7i  8i! 


Mercantile  Steam  Ship,  L.. 
New  Zealand  Shipping,  L  .. 
Orient  Steam  Navigation  .. 
Peninsular  &  Oriental,  Pref . 

Do  Def _. 

Royal  Mail  Steam |  60  '•P. 

Bhaw,Savill4Albion.L.,Apf     fl  6J 

DoBOrd ..'     •     ■ 

Dnion  Steam  Ship,  Limited; 

Do  New 

Union  Steam  Ship  of  N.  Z.' 


TRAMWAYS,  &o.— Con 


,  Brazilian  Submarine,  L 15il*S 

100       Do65;Bond8  11116 

10/  Con.  Telephone  &  Maintn., 

Limited  A  A 

10    Cnlia,  Limited ]  10"" 

10  I     Do  10  %  Preference  16(17} 

6  iDirectSpanish,  Limited....  4    6 

"^  '    Do  lOji  Preference  10  11 


Direct  U.S.  Cable,  L :..i  HilZ 

Eastern.  Limited  1172  77 

Do  SIX  Preference  1104    7 

Do  4  %  Mort.  Deb.  Stock. .  il2»  28 

Eastern  Extension,  L i  17117} 

Do  4  %  Mort.  Deb.  Stock.  .1126  29 
Eastern  and  South  Africanl 

4  %  mort.  deb 101    6 

10  ;  Great  Northern  of  Cop'b'gn  I  28i  9i 
100  I  Do  6%  Debentures  (1883)  .1100  3 
25  llndo-European,  Limited  ..  54  57 
6  !  National  Telephone,  Lim.I  6i  5j 
10  I  Do  6%  Cum.  1st  Pref  ....  12  14 
10  '    Do  6%  Cum   2nd  Pref....'  12  14 


3.  4 
:91!0. 
8i  8J 
9  10 


TEA  AND  COFFEE 


Assam  Tea    54  67 

British  India  Tea,  L i    2i 

Chargola  Tea  Association,  L  i    i 

"no  7%  Cum.  Pref I  J  U 

I.  Te         •  •       •                .  -     -. 


Cons.  Tea  and  Lands 
Do  1st  Pref.  6  %  . 


9ilCJ 


Do  2nd  Pref.  7j' lOJlH 

Darjeeling  Tea,  Limited....'  19  21 
Dooars  Tea  |  17  18 


Do  7  %  Pref 

Doom  Doonia 

Empire  of  India  &  Ceylon. 

Do  5  %  Cum.  Pref 

Jokai  (Assam)  Tea,  L 

Dc    %  Cum.  Pref 

Jorehaut  Tea,  Limited   . .. 

Lanka  Plantations,  L 

Leliong  Tea,  Limited 

(iiivah  Coffee,  Limited  ... 


TELEGRAPHS, 


16  17 
19  21 
IC  11 
lOjlli 
14  15 
14il6i 
45  48 

14|l4i 
646j 

TELEPHONES. 


StkilOOi  Do3J/U>eb.  Stock  . 
1  [  1  lOricntal  Telephone,  L. 
6  1    8    Reuter's,  Limited ;    7 


100    3 


100    100    WestAfrican,  L.  6%Deb3;. 
2i     2i  West  Coast  of  America,  L.. 

Do  4  %  Debentures    

'estern  and  Brazilian,  L.. 

Do  Preferred   

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . . 

West  India  and  Panama,  Li 

Do  6  /Jj  First  Preference  . . 

Do  6  %  Second  Preference, 

Western  Union  6  %  Sterling 

Bonds 


100' 

106' i 

16 

16  ' 

?J 

' 

,00 

100 

10 

10  ' 

10 

10 

10 

10  1 

100 

100 

991(2 
i    i 
103    6 

m  i 

8  8i 
4  4j 
107  10 
14  li 
9J10 
7    9 

98  103 


Closng 
Prices. 


Edinburgh  Street 

Glasgow  Traniway,  ftc.,  L  . . 

Imperial,  Limited 

Lon.,  Deptford.andl  Prefd. 

Greenwich   f  Defd. 

London,  Limited  

Do  6%  Preference 

Do  6  %  Debenture  Stock. . 
London  General  Omnibus.. 

London  Road  Car,  L j 

London  Street    1 

Montreal  Street  Ely.,  5  %| 
Debentures 

Do4i  %  Debs  i 

North  Metropolitan ' 

North  Staffordshire ; 

Provincial,  Limited 

Do6%  Cum. Pref \ 

Southainpt,m t 

South  London j 

Sunderland,  Limited  

Tramways  iJnion,  L 

Do  4i  *  Debentures | 

Vienna  General  Omnibus  . . 
Wolverhampton,  Limited.. 


2  5 
2  3 
16  17 
U2i 

I  4  1 
8  10 
9ilOJ 
68  103 

;i96  205 
9^10 
1    2 

106    8 

104  6 

SJlOi 

4454 

6  7 
13  14 
6  7 
44  Ei 
4  6 
8i  8! 

105  9 
6  6 
4    5 


TSAMWAYS  AND  OMNIBUS 


5  I     6  (Anglo-Argentine,  Limited.  .1    Zi  4A 
Stk  ,100  i    Do  6  %  Debenture  Stock. .  126  35 

10  I  10   Barcelona,  Limited i  li  12 

10  I  Belfast  Street .,.'  ItiUi 


100   100  Alrican  Direct,  L.,  4%  Debs.lbl    5 
Stk  100  Anglo-American,  Limited..!  64  67 

Stk  100       DoPreferred   [114*154 

StkjlOOi    DoDeferred ,    161)7 


10  ; 
10  ( 
10 

2  I 

5 
10 

6 
ICO 

6 

5 
Stk 


10  i  Bordeaux  Tramway,  &c.,  Ll 

10  I    Do  6  %  Preference 

2  I  Brazilian  Street,  Limited  . 

5  JCaiais,  Limited  

10   Calcutta.  Limited 

5   City  cf  Birmingham 

ICO       llo4;_  Debs 

5   City  of  Jiuenos  Ayres,  L. .. 

2      DoExt 

100      Do  Per.  6  %  Deb.  Stock  . 


16417! 
12  14 
0  i 
li  li 
4j  5 
5i  6 

103  6 
6i  7i 
H  4i 

135  146 


WATEBWOBES. 

Antw  erp.  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. 

Colne  Valley 

East  London    

Do  44%  Deb.  Stock  

Grand  Junction,  max. 10%.. 

Do  4  %  Deb.  Stock 

Kent    

Do  New  Maxinmm,  7  %  , 

Kimberley,  Limited 

L.<tmbeth,  maximum  10  Z  . 

Do  74%  

Do  4  %  Debenture  Stock. 
Montevideo,  Shares 

Do  1st  De!i.6%  

New  River,  New    

Do  4  ,X  Deb.  Stock 

Do  Debeuture  Stock  B  . 

Seville,  Limited 

Soutbwark,  &c.,  Ord 

rarap.iCa,  Limited    

West  Middlesex 


21  22 

313  18 

10  11 

16  17 

212  17 

158  62 

115  18 

138  43 

365  73 

212  17 

4    4 

300    5 

231  36 

138  43 

15  16 

103  124 

432  37 

138  43 

138  43 

10  12 

177  82 

84  9 

296  300 


provincial  Stock  flDarhets  price  Current. 


MANCHESTEB,  LIVEBPOOL, 

&c. 

RAILWAYS. 


rised     I    2  ^""'-  PrS 

Issue,    j    '^    i  I  *^""^- 

3,000  I    100  iCarrizal   &    Cerroi 

I     Blanco 128  30 

2T,478  I      20    Coquimbo 1    Ci  6 

2,200  I    100   Tongoy    '    H  j 

BANKS  AND  INSURANCE. 


% 

20,000  6 
80,000  12} 
45,000  12 
30,000  124 
54,602   24 

100,000  £0 
60,000  13i 
66,000  19 
40,000  10ft 

126,000   124, 


(Bases.) 

Adelphi    

Bank  of  Liverpool 
Lanes.  &  Yorks. 
Liveruool  Union  . . 
Mjuiclies.  &  County 
Man.  &  Liver.  Dis. 
Ntli.  &  8th.  Wales 

Pal  r's    

Union  of  Manchst. 
Williams  Deacon, 
l]anches.&  fcialford 


(IHBDRANCB.) 

81,109  6  Equitable  Fire  . . . . 
20,000  10  iLanc.SiYork.  Accd. 
100,000  15  Manchester  Fire  . . 
50,000,  10  Reliance  Marine  .. 
60,000,  15  ! Sea  Insurance  .... 
66,400  15  (Union  Marine  .... 
76,000    12    VulcanBoilcriGen 


=  8 


MANCHESTER,  LIVEEPCOL, 

&C.— Com. 

miscellaneous-Cm. 


7 174 

40i  4 
3l5  2 
691604 
61  4 
61J2i 
36j  i 
9,iU 
27j(  8i 

iH  i 


36/6/6 

n  i 
*'.  * 

H  10 


MISCELLANEOUS. 


10     6  (Birkenhead  Brewery,  Lini 

61    6    C.  Cammeil  &  Co io« 

blk|100    Chester  UniU-d  Gas"  A"  ..  230    5 
Stk  iCO  Do  "Pieierence"  !l95-205 


22 


Stk 

20 

Stk 

Btk 

10 


Leeds  &  Liveri.ool  Canal  ..|t7l  84 

Liverpool  Exchange mi  6 

Liverpool  United  Gas  "A"  240  2 

Do"B" k77  9 


Ai  vo     D    K77 

6  IMaiichester  Com.  Buildingslloj 


QQ 

htk 

100 

10 

10 

8 

6 

6 

6 

26 

!» 

15 

15 

100 

75 

10 

10 

U) 

M 

60 

hU 

20 

16 

100 

60 

6(1 

(.1) 

11 

n 

26 

20 

Name. 


Manchester  R'y'l  Exchange 
National  Steam  Limited  . . 

Do  8%  Minimum  Pref.. 

National  Telephone    

Pacific  Steam  Navigation. . 
Palmer's  Shipbuilding  "A" 

Paikgate  Iron    

Patent  Nut  and  Bolt 

Pearson  and  Know  lea  *'  A  " 

Do.  "B" 

Ry lands  &  Sous,  Limited. . 
Staveley  Coal  &  Iron  "A" 

Do  "C"   

Tredegar  Iron  &  Coat  "  A  " 
\\  est  India  A  Pac,.  Steam,  L. 


EDINBURGH,  GLASGOW,  &c. 

RAILWAYS. 


EDINBURGH,  GLASGOW, 

&c. — Con. 


sn 
?  ^ 


%    I    (iNetBAXCI.) 

13/2:Life  Association 

of  Scotland  . , 

10   Scottish  Accd.L. 

104  Sctsh.  Imp.  Life 

64  tcottisb  Life,  L. 

6  , Scottish   Metro- 

jolitan  Life  .. 

(Mottish    Union 

I7j  National,  "A".. 

174        Do, ''B-.... 


33    0  0 
2     60 

1  19  C 

2  4  0 

2    10 

1  16  6 
16  11  3 


Autho- 
rised 
Issue. 


£920,132 
£1261,931 
£2664,383 


Closing 
Prices, 


OreatNoithofScotland;  86  10  ( 

Do  4  %  Deben.  Stk.  142  10  I 

Highland    |  64    2  6 


BANKS  AND  INSURANCE. 


No.  of 
Shares. 


*1260,000 

£1250,000 

60,000 

100,000 

50,000 

£5OC0,0OO 

100,000 

£2000,000 

36,000 

100,000 

21,500 

24,000 
6,000 


(Bakes.) 
Bnk.  of  Scotlnd 
British  LinenCo 
Caiedn.  Bkng.  L 
Clydesdale,  L 
Com.  of  Scot.  L 
Nat.  of  Scot.  L 
Nth.  of  Scot.  L 
Boy.  B.  of  Scot. 
Twn.iCounty  L 
Union  of  Bcot.L 

(iHStJliAHCE.) 
Caledonian  lire 

and  Lite    

C.  01  Olasg.  Life 
Edinburgh  Life 


Closng 
Prices. 


13910  0, 
,0C  0  Oi 
6  0  01 
23    7  6; 

09  18  0' 
4;5  OJ 

10  7  6 
236  C  0 
21  10  0 
■15  18  91 


MltCELl.ANEOUB. 


I 

10 
1 

50 

10 
1 
84 

10 
5 

100 
10 
Stk 

£0 

50 
ICO 


Name. 


iO  (  10 
3 


34    7  6 
ll  17  6 

63  0  Cl 


Arizona  Copper,  Limited  . 
Aniibton  Coal,  Limited  ... 
Assets  Company,  Limited  . . 
British  ludiaSt.Navigatiou, 

Limited 

Broxburn  Oil,  Limited  

Cassel  Gold  Extracting,  L. . 

Dalmeney  Oil,  Limited 

Distiller's  Company,  Linid. 
Edinbg.  Amer.  Land  Mort. 

Limited 

Fdinb.  Water  6  ^  Annuities 

File  Coal,  Limited    

Glasgow  Corp.  34  %  Stock 

leo.  1914  (free  of  sti»3. " 


Glaf'gow  Gas,  9  %  Annuities 
Glasgow  Royal  Exchange  . . 
Glasgow  Water,4XAuuuUie.s 
Maibella  Iron  Ore,  Limited 
Mis.  Land  &  Live  Stock, 

Limited 

Mort.   of  South  Australia, 

Limited 

N.   Bri.  Can.    Investment, 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.  Zealand  &  Aus.   Laud, 

Limited 


4  5  0 
13  6  0 
2  10  0 

99  16  0 
9  15  0 

0  6  3 
8    0  0 

22  17  0 

0  6  0 
221  0  0 
2l    u  0 

110  0  0 
328  CO 
110  0  0 
148  0  0 

1  13  6 

0  18  6 
0  5  0 
0  2  6x 

2  6  0 
£8    0  0 


EDINBURGH,  GLASGOW, 

&c. — Co?i. 
MISCELLANEOUS-Con. 


r, 

s 

1 

10 

2 

5 

1 

10 

10 

10 

10 

10 

9 

9 

8 

10 

10 

34 

34 

Name. 


Closing 
Prices. 


Scottish  American  Mort.  1  19 
Scot.  &N.Z.  Investment,  L.!  0  6 
Scot.Ont.&Mauit.Land,L(  2  5 
Scottish  Wagon,  Limited.  .12  17 
Steel  Co.  of  Scotland,  L.  . .  I  7  17 
Glasgow    Tramways    and 

Omnibus,  Limiteti ;  2    5 

Swan  Land  and  Cattle,  L.  10  7 
Western  Ranches,  Limited!  4  10 


DUBLIN,  &c. 

RAILWAYS. 


Autho- 
rised 
Issue. 

£ 

349.150 

856,813 

700,160 

3,662,35S 

4,971,156 

2,370,00C 


Belfast  and  County  Down 
Beltast  &  N.  Counties  Ord 
Dub.,  Wick.,  &  Wex.,  Ord 
Ot.  Northern  (Irelnd)  Stk 
Gt.  Southrn&  Westn.Orig 
Mid.  Gt.  Western  Consols 
BANKS. 


qOh 


1631 

15^ 
25 
1?8 
134J 
108« 


£ 
2,769,231 
100,000 
150,000 
30,000 
180,000 


Bank  ot  Ireland 
Hibernian,  L.  . . 

National 

Royal  Bankg.  L. 
Ulster  Bank,  L. 


MISCELLANEOUS. 


Closng 
Prices 


64 
2I< 
30rti 
121 


a 

2 

QQ 

6 

4 

Stk 

100 

Ul 

50 

10 

10 

h 

5 

10 

10 

H 

n 

26 

2l 

20 

24 

26 

25 

Arnott  &  Co.,  Dublin,  h. 
City  of  Dublin  Htuam  . . , 
Dublin  &.  Liverpl.  Steam. 

Dunville  and  Co.,  L 

Moulding  and  Co.,  L 

(.ir;uul  Ciuial 

M  K^'uziu  and  Sous  

Niitiunal  A.^«urancc 

Patriotic  Assurance 

Vork  Bt.  Flax  tii>iuning. 


Closng 
Price 


4i 


Provincial  Quotstionb  Deo.   8 


HEERING'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold  by  all  reipectdtlt  Wine  Merchants. 


ROSS'S 


Belfast.  THOMAS  &  DAVET, 


AERATED  TABLE 
siitoii:         WATERS. 


BUTK    DOCKS,    CARDIFF. 

BOIaB   BH1PPBB8  OP 

CAMBRIAN  NAVIGATION  STEAM  COAI. 

TtUgraplxic  Addrm :  "  Osrobrian  Oardifl. " 
ESTABLISHED  1S18. 


December  10,  1898. 


THE    ECONOMIST 
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IN    PARLIAMENT.    SESSION    1899. 

Sou^tli  Eastern  and  London 

Chatham   and    Dover    Railway 
Companies 

(NEW  LINES  Ac.) 

(Power  to  South  Eastern  and  London  Chatham  and 
Dover  Railway  Companies,  or  either  of  them,  to 
construct  New  Railways  in  the  County  of  Kent ; 
Deviation  ;  Purchase  of  Lands  by  comijulsion  or 
agreement ;  Power  to  take  part  only  of  certain 
Properties,  Tolls;  Power  to  Two  Companies  to 
enter  into  agreements;  Application  of  Funds; 
Incorporation  and  Amendment  of  Acts  and  other 
purposes). 

Notice  is  hereby  given  that  APPLICATION  is 
intended  to  be  made  to  Parliament  in  the  ensuing 
Session  by  the  South  Eastern  Railway  Company 
and  the  London  Chatham  and  Dover  Railway 
Company  (hereinafter  respectively  referred  to  as 
'*  the  South  Eastern  Company  "  and  "  the  Chatham 
Company  "  and  together  as  the  "  two  Companies  ") 
for  an  ACT  for  the  following  among  other  purposes 
or  some  of  them  (that  is  to  say)  :— 

To  empower  the  iwo  Companies  or  either  of  them 
with  the  consent  of  the  other  to  make  and  main- 
tain the  Railways  in  the  County  of  Kent  next  here- 
inafter described  with  all  proper  stations  sidings 
roads  approaches  works  and  conveniences  con- 
nected therewith  (that  is  to  say) : — 
A  Railway  (No.  1)  commencing  in  the  Parish  of 
Chislehurst  by  a  junction  with  the  South 
Eastern  Company's  Railway  at  a  point  50  yards 
or  thereabouts  measured  in  a  south-easterly 
direction  along  the  said  Railway  from  the  centre 
of  the  bridge  carrying  the  said  Railway  over 
Bickley  Park  road  near  Chislehurst  Station 
passing  through  the  Parish  of  Bromley  and 
terminating  in  the  Parish  of  Chislehurst  afore- 
said at  a  point  120  yards  or  thereabouts  from 
the  centre  of  the  level  crossing  by  which  the 
road  leading  to  Hawkwood  Farm  crosses  the 
Chatham  Company's  Railway  measured  in  a 
south-easterly  direction  along  the  said  Rail- 
way. 
A  Railway  {No.  2)  commencing  by  a  junction  with 
the  Chatham  Company's  Railway  in  the  Parish 
of  Chislehurst  at  a  point  610  yards  or  there- 
abouts from  the  centre  of  the  level  crossing 
by  which  the  occupation  road  leading  to  Hawk- 
wood  Farm  crosses  the  said  Railway  measured 
in  a  south-easterly  direction  along  the  said 
Railway  passing  through  the  Parish  of  Bromley 
and  terminating  in  the  Parish  of  Chislehurst  by 
a  junction  with  the  South  Eastern  Company's 
Railway  at  a  point  50  yards  or  thereabouts  from 
the  centre  of  the  bridge  carrying  the  said  Rail- 
way over  the  Bickley  Park  road  measured  in 
a  south-easterly  direction  along  the  said  Rail- 
way. 
A  Railway  (No.  3)  commencing  in  the  Parish  of 
Bromley  by  a  junction  with  the  Chatham  Com- 
pany's Railway  at  or  near  the  easterly  face  of 
the  bridge  which  carries  Blackbrook  lane  over 
the  said  Railway  and  terminating  in  the  Parish 
of  Chislehurst  by  a  junction  with  the  South- 
Eastern  Company's  Railway  at  a  point  406 
yards  or  thereabouts  from  the  centre  of  the 
bridge  which  carries  the  occupation  road 
leading  to  Hawkwood  Farm  over  the  said  Rail- 
way and  measured  in  a  south-easterly  direction 
along  the  said  Railway, 
A  Railway  (No.  4)  commencing  in  the  Parish  of 
Chislehurst  by  a  junction  with  the  South 
Eastern  Company's  Railway  at  a  point  406  yards 
or  thereabouts  from  the  centre  of  the  bridge 
which  carries  the  occupation  road  leading  to 
Hawkwood  Farmoverthe  said  Railway  measured 
in  a  south-easterly  direction  along  the  said 
Railway  and  terminating  in  the  Parish  of 
Bromley  by  a  junction  with  the  Chatham  Com- 
pany's Railway  at  or  near  the  easterly  face  of 
the  bridge  which  carries  Blackbrook  lane  over 
the  said  Railway. 
A  Railway  (No.  5)  commencing  in  the  Parish  of 
Otford  by  a  junction  with  the  South  Eastern 
Company's  Railway  at  or  near  the  bride  carry- 
ing the  said  railway  over  the  road  leading  from 
Dane  Bottom  to  the  Village  of  Otford  and 
terminating  in  the  Parish  of  Seal  by  a  junction 
with  the  Chatham  Company's  Railway  at  or 
near  the  bridge  which  carries  over  the  said 
Railway  the  road  leading  from  the  Village  of 
Seal  to  the  Pilgrim's  road.  ^ 

Railway  No.  Swill  be  situate  in  pass  through  or 
into  the  several  parishes  townsh'ps  extra- 
parochial  and  other  places  following  or  some  of 
them  (that  is  to  say) :— Otford  Kemsing  and 
Seal. 
A  Railway  (No  6)  wholly  in  the  Parish  of  Otford 
commencing  by  a  junction  with  Railway  No.  5 
hereinbefore  described  at  a  point  6  furlongs  and 
1  chain  or  therealwiitsfrora  the  commencement 
thereof  and  terminating  by  a  junction  with  the 
South  Eastern  Company's  Railway  at  or  near  a 
loint  100  yards  or  thereabouts  measured  in  a 
north-westerly  direction  along  the  said  Railway 
from  the  bridge  carrying  the  said  Railway  over 
the  road  leading  from  Dane  Bottom  to  Otford. 
A  Railway  (No.  7j  commencing  in  the  Parish  of 
Bt  Peter  Broadstairs  by  a  junction  with  the 
Chatham  CoTiipany's  Railway  at  a  point  140 
yards  or  thereabouts  from  the  centre  of  the 
bridge  can-ying  the  said  Railway  over  St  Peter's 
road  measured  in  a  southerly  direction  along 
the  haid  Railway  nnd  tcrn)inating  in  the  Pai'ish 
of  St  Lawrence  Intra  Ramsgate,  by  a  junction 
with  the  South  Ea^tenI  Company's  Railway  at 
a  point  43  yards  or  thereabouts  from  the  centre 
of  the-  bridge  which  carries  the  Kaid  Railway 
over  the  road  leading  from  the  Whitehall 
Water  Works  to  Whitehall  Farm  measured  in 
a  northerly  direction  along  the  said  Railway. 


Railway  No.  7  will  be  situate  in  pass  through  or 
into  the  several  parishes  following  (that  is   to 
say)  :— 
St  Peter  Intra  Broadstalrs. 
St  Peter  Extra  Broadstalrs,  and 
St  Lawrence  Intra  Ramsgate. 
A  Railway  (No.  8)  wholly  in  the  Parish  of  St  John 
the  Baptist  Margate  commencing  by  a  junction 
with  the  South  Eastern  Company's  Railway  at 
a  point  247  yards  or  thereabouts  from  the  centre 
of  the  bridge  which   carries  the  said  Railway 
over  College  road  measured  in  a  south-easterly 
direction  along  the  said  Railway  and  terminat- 
ing  by  a   junction  with    the  Chatham  Com- 
pany's Railway  at  or  near  the  easterly  abutment 
of  the  bridge  which  carries    the  said  Railway 
over  the  South  Eastern  Company's  Railway. 
A  Railway  (No.  9)  wholly  in  the  Parish  of  Whit- 
stable  Urban  commencing  by  a  junction  with 
the  Chatham  Company's  Railway  at  a  point  76 
yards  or  thereabouts  from  the  north-east  corner 
of    the    Goods  Shed  at  Whitstable  Station  on 
that  Railway  measured  in  a  north-easterly  direc- 
tion along  the  said  Railway  and  terminating  by 
a  junction  with  the' South  Eastern  Company's 
Railway  at  a  point  257  yards  or  thereabouts 
from  the  centre  of  the  bridge  which  carries  the 
South  Eastern  Railway  over  the  Chatham  Com- 
pany's Railway  measured  in  a  south-easterly 
direction  along  the  South  Eastern  Railway. 
To  deviate  laterally  from  the  line  of  the  intended 
Railways  and  Works  or  any  of  them  to  the  extent 
shown  on  the  plans  hereinafter  mentioned  or  to  be 
definded  by  the  intended  Act  and  also  to  deviate 
vertically  from  the  levels  shown   on  the  sections 
hereinafter    mentioned  to  such  extent  as  may  be 
fixed  by  the  Bill. 

To  empower  the  two  Companies  or  either  of  them 
to  cross  stop  up  alter  or  divert  either  temporarily  or 
permanently  all  such  public  carriage  and  other 
roads  streets  highways  courts  passages  footpaths 
ways  canals  water-courses  rivers  streams  drains 
sewers  pipes  railways  tramways  subways  and  tele- 
graphic and  telephonic  apparatus  within  the 
parishes  and  places  aforesaid  as  it  may  be  neces- 
sary or  convenient  to  cross  stop  up  alter  or  divert  in 
executing  the  several  purposes  of  the  intended  Act. 
To  authorise  the  purchasing  by  compulsion  or 
agreement  of  lands  and  houses  and  other  property 
and  easements  under  or  over  any  lands  houses  or 
property  in  the  several  parishes  townships  town- 
lands  and  extra-parochial  and  other  places  afore- 
said for  the  purposes  of  the  intended  Railways  and 
Works  and  of  the  intended  Act  or  any  of  them  and 
to  alter  vary  or  extinguish  all  existing  rights  and  ) 
privileges  connected  with  such  lands  houses  and 
other  property  which  would  in  any  manner  impede 
or  interfere  with  the  construction  maintenance  or 
use  of  the  intended  Railways  and  Works  and  to 
confer  other  rights  and  privileges. 

To  authorise  the  purchasing  and  acquiring  of  a 
part  only  of  any  property  (in  which  expression  is 
included  houses  buildings  and  manufactories)  and 
any  easement  in  over  or  under  any  property  with- 
out the  two  Companies  or  either  of  them  being 
subject  to  the  liability  imposed  by  Section  92  of  the 
Lands  Clauses  Consolidation  Act  1845  to  purchase 
and  take  the  whole  of  such  property. 

To  empower  the  two  Companies  or  either  of  them 
to  levy  in  respect  of  the  intended  Railways  the  tolls 
rates  and  charges  at  present  authorised  to  be 
levied  by  the  two  Companies  respectively. 

To  empower  the  two  Companies  respectively  to 
apply  to  all  or  any  of  the  purposes  of  the  intended 
Act  any  capital  or  funds  now  belonging  to  the  two 
Companies  respectively  or  which  they  are  autho- 
rised to  raise  under  any  i>revious  Act  or  Acts  or 
under  any  Act  or  Acts  of  the  next  ensuing  Session 
and  which  may  not  be  required  for  the  purposes 
for  which  such  capital  was  or  maybe  authorised. 

To  enable  the  two  Companies  or  either  of  them 
to  make  and  carry  into  effect  arrangements  and 
agreements  as  to  the  provision  of  Capital  required 
for  the  puposes  of  the  intended  Act. 

To  provide  that  any  Trustee  may  unless  forbidden 
by  the  instrument  (if  any)  creating  the  Trust  invest 
any  Trust  Funds  in  any  such  Capital. 

The  Bill  will  vary  or  extinguish  all  rights  and 
privileges  which  would  in  any  manner  interfere 
with  the  objects  and  purposes  thereof  and  confer 
other  rights  and  privileges  and  will  incorporate  so 
far  as  may  be  necessary  for  the  purposes  thereof 
the  Companies  Clauses  Consolidation  Act  1845  the 
Companies  Clauses  Acts  1863  and  1869  the  Railways 
Clauses  Consolidation  Act  1845  and  any  other  Actor 
Acts  amending  those  Acts  respectively  and  will 
alter  amend  enlarge  or  repeal  the  provisions  of  the 
several  Acts  of  Parliament  following  or  some  of 
them  (that  is  to  say)  the  Act  6  Will.  IV.  Cap.  75  and 
all  other  Acts  relating  to  or  affecting  the  South 
Eastern  Company  the  Act  16  and  17  Vict.  Cap.  132 
and  all  other  Acts  relating  to  or  affecting  the 
Chatham  Company. 

And  notice  is  hereby  further  giveh  that  duplicate 
maps  plana  and  sections  of  the  works  proposed  to 
be  authorised  by  the  intended  Act  and  plans  of  the 
lands  houses  and  other  property  proposed  to  be 
taken  compulsory  with  Books  of  Reference  to  those 
several  plans  containing  the  names  of  the  owners 
or  reputed  owners  lessees  or  reputed  lessees  and 
occupiers  of  those  lands  houses  and  other  property 
and  a  copy  of  this  Notice  as  published  in  the 
Lonilon  Gazette  which  will  be  deposited  on  or  before 
the  30th  day  of  November  instant  for  public  inspec- 
tion with  the  Clerk  of  the  Peace  for  the  County  of 
Kent  at  his  ofTlce  at  Maidstone. 

And  that  copies  of  so  much  of  the  said  plans 
sections  and  Books  of  Reference  as  relates  to  each 
of  the  several  parishes  and  places  hereinbefore 
mentioned  in  or  through  which  the  works  are  in- 
tended to  be  made  or  within  which  land  houses  and 
other  property  proposed  to  be  taken  compulsorily 
are  situatu  and  also  a  copy  oi  this  Notice  as  pub- 
lished In  the  London  dazette  will  on  or  before  the 
30tb  dav  of  November  instant  be  deposited  for 
pui,l:,  ion    OS    follows:    as  rrlates  to  the 

res|M  -;hs  of  Ramsgate  and  Margate  with 

thp ';  of  tliose  Boroughs  at  tlu'ir  offices 

in    thus*'    linrniighs   respectively   as  relatt's   to  the 
Urban  Districts  of  Bromley  Broadstairs  and  Whit- 


stable with  the  Clerks  to  the  Urban  District  Coun- 
cils of  those  Urban  Districts  at  their  respective 
offices  and  as  relates  to  the  Parishes  of  Chislehnrst 
Otford  Seal  and  Kemsing  with  the  Clerks  of  the  . 
Parish  Councils  of  those  parishes  respectively  at  ■ 
their  ofHces  or  residences  as  the  case  may  be. 

Printed  copies  of  the  intended  Act  will    on  or 
before  the  21st  dav  of  December  1898  be  deposited' 
in  the  Private  Bill  Office  of  the  House  of  Commons. 
Dated  this  18th  day  of  November,  1898. 

J.  W.  WATKIN,  11  Saint  Thomas  street, 

S.E,,  Solicitor  for  the  Bill. 
R.  W.  COOPER  &  SONS,, 
5  Victoria  street,  West-  I  Parliamentary 
minster,  S.W.  I  Agents. 
MARTIN  &  LESLIE,  27  f 
Abingdon  street,  West-  I 
ster,  S.W^ ^ 

IN  PARLIAMENT— SESSION  1899. 

South  Eastern  and  London, 

Chatliam    and    Dover  Railway 
Companies. 

(Provisions  for  United  Working  antl  Manasement 
by  the  two  Companies ;.  Ap|>ointraent  of  Joint 
Board ;  or  managing  Committee  and  incorpora- 
tion thereof;  Powers  and  Duties  of  such  Board  or 
Committee;  Provisions  as  to  Raisinj?  and  Appli- 
cation of  Capital  during  Joint  Working,  and  as  to- 
Allocation  of  the  Net  Earnings  received  by  the 
Joint  Board  or  managing  Gommitteo  ;  Provisions: 
as  to  existing  Officers  and  Servants  of  the  two 
Companies  ;  Tolls  and  Chaiges  ;  As  to  Certain 
Property  of  the  Chatham  Company;  Confii-raation 
of  Agreements ;  Incorporation  and  Amendment  of 
Acts;  and  other  purposes.)  ,    , 

Notice  is  hereby  given,,  th»t  APPLICATION  is 
intended  to  be  made  to  Parliament  in  the  ensumg 
Session  by  the  South  Eastern  Railway  Company, 
and  the  London,  Chatham  and  Dover  Railway  Com-  ; 
pany  (hereinafter  respectively  referred  to  a3"the-- 
South  Eastern  Company  and  the  Chatham  Com-  • 
pany  "),  for  an  ACT  iheruinafter  called  "  the  in- ' 
tended  Act ")  for  all  or  some  of  tho  following  pur-  : 
poses  (that  is  to  say") : —    ... 

1.  To  provide  for  the  management,  working,  and 
maintenance  as  one  undertaking,  on  such  terms  as 
have  been  or  as  may  be  agreed  on,  of  as  may  be 
defined  by  the  intend(;d  Act,  of  the  respective  under-- 
takings  of  the  South  Eastern  Company  and  the 
Chatham  Comimny  (hereinafter  called  "  the  two 
Companies "),  such  undertakings  (in  this  notice 
called  "  the  undertaking  "  or  "the  undertakings " 
as  the  case  may  be),  being  held  to  include  all  rail- 
ways, stations,  docks,  harbours,  piers,  wharves, 
steam  packets,  ferries,  bridges,  and  otb«r  wojrkj 
and  conveniences,  and  nieahs  of  conveyance  of 
every  description  belonging  to  or  leased,  or  worked 
wholly  or  in  part  by  the  two  Compantos  respectively 
jointly  or  severally  or  jointly  with  any  other  Com- 
pany, and  all  the  lands  and  easements,  and  all  the 
other  property,  estate,  chattels,  apd  effects;  whether 
real  or  personal,  which,  at  the  time  of  the  com- 
mencement of  the  united  working,  belong  to  or 
aio  vested  in  the  two  Companies  respectively  jointly 
or  severally,  or  which  they  have  power,  or  may 
hereafter  be  authorised  to  acquire,  or  which 
are  held  in  trust  for  them;  and  also  the 
rights,  powers,  privileges,  interests,  property,  and 
estates  which  the  two  Companies  respectively 
possess,  whether  by  way  of  trust  or  otherwise,  in 
or  relating  to  any  railways,  docks,  wharves,  stations, 
buildings,  fixed  plant,  lands,  property,  works,  and 
conveniences  connected  with  the  respective  under- 
takings of  the  two  Companies  or  the  working 
thereof,  whether  jointly  or  in  common  with  any 
other  company  or  companies,  corporation  or  person, 
or  otherwise,  and  also  all  rights,  easements,  powers, 
and  privileges  which  the  two  Companies  respec- 
tively enjoy,  or  are  entitled  to  exercise  over  or  with 
respect  to  the  undertakings  of  other  companies, 
subject  to  such  exceptions,  limitations,  and  pro- 
visions as  the  intended  Act  may  provide. 

2.  To  provide  that,  during  the  term  of  such  united 
working,  each  of  the  two  Companies  shall  have  full 
power  to  work  over,  and  use  for  all  purposes  of 
traffic,  tho  undertaking  of  the  other  Company. 

3.  To  provide  for  the  management,  working,  and 
maintenance  by  means  of  a  joint  board,  or  a 
managing  committee,  of  the  undertakings  of  the 
two  Companies  (hereinafter  called  "  the  joint 
hoard,"  or  the  managing  committer  respectively), 
consisting  of  all  or  such  of  the  Directors  of  the  two 
Companies  respectively  as  may  be  provided  by  the 
intended  Act,  and  to  incorporate  the  joint  board,  or 
the  managing  committee  as  may  bo  provided  by  the 
intended  Act,  with  powers  to  sue  and  be  sued,  and 
to  vest  in  them  all  or  some  of  the  iwwors  now 
vested  in  the  two  Companies  respectively,  and  to 
provide  for  the  appointment  of  a  general  advis^er 
with  such  powers  as  the  intended  Act  may  provide, 
and  also  a  standing  arbitrator,  and  to  confer  upon 
the  joint  board,  or  the  managing  committee  such 
other  powers,  with  regard  to  the  expenditure  of 
capital  or  otherwise,  as  may  be  necessary  or  expe- 
dient, and  to  regulate  the  continuance  in  office, 
qualification,  removal,  election,  and  remuneration 
of  the  joint  Ijoard,  or  the  managing  coinmittee. 

4.  To  make  such  provision  as  may  be  necessary 
or  expedient  for  the  appropriation  and  expi-nditure 
by  tho  joint  lioard,  or  the  managing  committee,  of 
money  properly  chargeable  to  capital  of  the  two 
Companies  respectively,  and  as  to  the  proportions 
of  tho  same  to  be  raised  and  provided  liy  the  Com- 
panies rospectlvclv,  and  ahio  fcr  temporarily  ?'<>• 
vidiiig  for  any«ucli  eliiendituta  out  of  th<)  receipts 
of  tlic  undertakings. 

5.  To  make  provision  tor  tha'  continuance  or 
removal  at  tlio  diacretioii  ot  the  joint  boaril  or  the 
managing  committee  of  the  olTlr-i'f^  '""l  ■.,.r\  imts  nf 
the  two  Conuianies,  and  tor  tin 

animation  or  othec  allowances  t'  ' 

servants,  in  the  event  of  their  iv.:.  ;..-!.  .  ..,  ui  r 
with  such  otiier  or  furtlier  powers  as  may  i'C  con- 
sidered expedient. 

6.  'i'o  regulat*  the  division  of  the  net  receipts 
accruing  In  respect  of  the  united  working  of  the 
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undertakingn  between  the  two  Companies  in  such 
proportions  as  have  been  or  may  be  agreed  upon  by 
the  two  Companies,  or  as  may  be  provided  by  the 
intended  Act.  c  ■  -  - 

7.  To  empower  the  joint  board  or  the  managing 
committee  as  the  case  may  be  to  levy  the  tolls, 
rates,  fares  and  charges  at  present  authorised  to  be 

evied  by  the  two  Companies  respectively. 

8.  To  provide,  as  regards  the  separate  under- 
taking of  the  Chatham  Company,  that  the  portions 
remaining  unsold  of  the  superfluous  lands  described 
and  referred  to  in  the  first  and  second  awards  by 
the  arbitrators,  under  the  London  Chatham  and 
Dover  Railway  (Arbitration)  Act,  1869,  shall  remain 
and  be  dealt  with  by  the  trustees,  in  whom  the  same 
are  vested,  as  the  exclusive  property  of  that  Com- 
pany, and  that  the  moneys  realised  by  the  sale 
thereof  shall  be  applied  by  them  in  manner  directed 
by  the  said  awards. 

9.  To  confinn  any  agreements  which  have  been 
or  may  be  made  between  the  two  Companies  with 
reference  to  the  matters  aforesaid,  or  any  of  them, 
before  the  passing  of  the  intended  Act.  and  to 
sanction  and  confirm  anything  done  under  any  such 
agreement. 

10.  To  incorporate  all  or  some  of  the  provisions 
of  the  Companies  Clauses  Consolidation  Act,  1845  ; 
the  Railways  Clauses  Consolidation  Act,  1845;  and 
any  Acts  amending  those  Acts. 

11.  To  alter,  amend,  extend,  and  enlarge  or  repeal, 
so  far  as  may  be  necessary,  the  local  and  personal 
Acts  following,  or  some  of  them  (that  is  to  say) : — 
6  Will.  IV.,  cap.  75,  and  all  other  Acts  relating  to 
or  affecting  the  South  Eas  em  Company;  16  and  17 
Vict.,  cap.  132,  and  all  other  Acts  relating  to  or 
affecting  the  Chatham  Company. 

12.  And  notice  is  hereby  further  given,  that  on  or 
before  the  21st  day  of  December  next,  prin ted  coj^ies 
of  the  Bill  for  the  intended  Act  will  be  deposited  in 
the  Private  Bill  Oflfice  of  the  House  of  Commons. 

Dated  this  18th  day  of  November,  1898. 

J.  W.  WATKIN,  22  Abingdon  street,  West- 
minster, Solicitor  for  the  Bill. 
MARTIN  and  LESLIE,  27  Abingdon  street, 
Westminster,  Parliamentary  Agents. 


GOVERAMEST  OF  THE  PROVINCE 
OF  QUEBEC. 

OFFER  OF  CONVERSION  OP  BONDS  INTO 
THREE  PER  CENT.  INSCRIBED  STOCK. 

The  Goveruraent  of  the  Province  of  Quebec  offer 
to  holders  of  BONDS  OF  THE  FIVE  PER  CENT. 
LOANS  OF  1874,  1876,  1878,  and  1883,  FOUR-.AND- 
H.\LF  PER  CENT.  LOAN  OF  1890  AND  FOUR 
PER  CENT.  LOANS  OF  1888  AND  1894,  the  privi- 
lege  of  converting  their  Bonds  into  THREE  PER 
CENT.  INSCRIBED  STOCK  DUE  1st  APRIL,  1937, 
on  terms  which  may  be  ascertained  from  the  Banli 
of  Montreal,  22  .\bchurch  lane,  London,  E.C.,  the 
Agents  for  the  Conversion.  This  offer  is  subject  to 
withdrawal  at  any  time  without  notice. 

London,  1st  November,  1898. 


STAINES    RESERVOIRS    JOINT 
COMMITTEE. 

Incorporated  by  Act  of  Parliament,  59  and  60  Vict., 
cap.  241. 

ISSUE  OF  ^500,000  ^5  PER  CENT.  DEBEN- 
TURE STOCK. 
Minimum  price  par. 

Payment  of  interest  guaranteed  by  the  three 
following  Companies : — 

The  WEST  MIDDLESEX  WATER  WORKS 
COMPANY,  the  GRAND  JUNCTION  WATER 
WORKS  COMPANY,  and  the  NEW  RIVER 
COMPANY,  jointly  and  severally. 

Notice  is  Hereby  Given,  that  the  Joint  Com- 
mittee are  prepared  to  receive  Tenders  for  the 
above  amount,  being  a  further  Portion  of  the 
Debenture  Stock  created  by  the  above  Act,  and  by 
the  Act  of  1898,  bearing  interest  at  £3  per  cent,  per 
annum,  payable  half-yearly,  and  redeemable  after 
the  expiration  of  25  years  from  the  date  of  issue, 
subject  to  six  months'  notice  being  given  by  the 
Committee. 

The  Staines  Reservoirs  Act,  1898,  authorised 
trustees  to  invest  trust  funds  in  this  Stock. 

Tenders  must  be  delivered  at  the  Office  of  the 
Committee,  No.  19  Marylebone  road,  N.W.,  not 
later  than  2  o'clock  p.m.  on  Wednesday,  the  21st 
December  next. 

Particulars  and  conditions,  together  with  Form 
of  Tender,  may  be  obtained  at  the  said  office,  or 
will  be  forwarded  on  application  ;  also  of  Messrs 
Hollami.  Sons,  Coward,  and  Hawksley,  Solicitors, 
30  Mincing  lane,  E.C.;  and  of  Messrs  Prescott, 
Dimsdale,  and  Co.  (Limited),  Bankers,  50  Cornhill, 
E.G. — By  order  of  the  Joint  Committee, 

F.  H.  WYBROO,  Secretary. 

Office  of  the  Committee,  19  Marylebone  road, 
London,  N.W.,  23rd  November,  1898. 


LEATHWAIT    &    SIMMONS 

Have  REMOVED  their 

NEWSPAPER   &   ADVERTISEMENT   OFFICES 

From  No.  1  Pope's  Head  alley,  to 

No.  5  BIRCHIN  LANE,  E.C. 


THE     GRAND     TRUNK     RAILWAY 
COMPANY     OF    CANADA. 


Notice  is  hereby  given  that  the  Transfer  Books  of 
the  Company,  so  far  as  regards  the  perpetual  Five 
per  Cent.  Debenture  Stock  (Grand  Trunk  Borrowed 
Capital)  and  perpetual  Four  per  Cent.  Consolidated 
Debenture  Stock  will  be  CLOSED  from  Monday, 
19th  December,  1898,  to  Friday,  13th  January,  1899, 
both  days  inclusive. 

Warrants  for  the  interest  accrued  to  the  31st 
December,  1898,  will  be  forwarded  on  the  13th  Janu- 
ary. 1899,  to  ail  proprietors  of  those  stocks  registered 
in  the  books  of  the  Company  on  the  19th  December, 
1898. 

And  notice  is  also  given  that  the  Transfer  Books 
of  the  Company,  so  far  as  i-egards  the  Five  per  Cent. 
Perpetual  Debenture  Stock  (GreatWestern  Borrowed 
Capital)  and  the  Four  per  Cent.  Perpetual  Debenture 
stock  (Northern  Borrowed  Capital)  will  be  Closed 
from  Tuesday,  the  17th,  to  Tuesday,  the  31st  Janu- 
ary, 1899,  both  days  inclusive. 

Warrants  for  the  half-year's  interest  to  31st 
January,  1899,  will  be  forwarded  on  that  date  to  all 
proprietors  of  those  stocks  registered  in  the  books 
of  the  Company  on  the  17th  January,  1899. — By 
order. 

WALTER    LINDLEY,  Secretary. 

Dashwood  House,  9  New  Broad  street,  E.G., 
9th  December,  1898. 


A  GENTLEMAN 

Havin-j;  offices  conveniently  situated  in  the  City, 
is  open  to  make  arrangements  for  the  transaction 
of  Company  business,  or  to  take  charge  oE  Com- 
pany's Books,  or  afford  Secretarial  services. — 
Address  "  City,"  care  of  Crossley,  Moir  and  Co., 
57  Colman  street,  E.C. 


SOUND  INVESTMENT. 

Londo'i  and  Canadian  Firm  desirous  of  extend- 
ing bus  riess  will  giv^  Six  per  Cent.  Interest  for 
money  in  sums  of  f  100  and  upwards  for  fixed 
period,  also  good  collateral  security.  Accountant's 
certificate  as  to  profits. — For  interview,  address 
"Commerce,"  at  Horncastle's,  61  Cheapside,  E.C. 


WHITELAW^S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Ternainational  Order 

Speoimen  Pages  on  Application. 

Wbiteiaw'b  Telegraph  Cypher  Office,  39  Lombard  street,  E  C.  ;  Spottiswoode  &  Co.,  54  Gracechurch 

street,  B.C. ;  Pai.hsr  &  Howe,  Manchester :  Jam^s  Maclehose  &  Sona.  01a»gow. 


The  SUBSCRIPTION  LIST  will  OPEN  on   MONDAY,  the  12th  day  of  December,  and  will  be  CLOSED  on  or  before  4  p.m.  on  WEDNESDAY,  the  14th 

December,  1898,  for  both  Town  and  Country. 

THE  MITGHAM  AND  CHEAM  BREWERY  COMPANY,  LTD. 


Incorporated  under  the  Companies  Acts,  1862  to  1893. 


-     £50,000, 


Divided  into  5,000  Cumulative  Preference  Shares  of  £5  each,  which  are  Preference  as  to  capital  as  well  as  to  dividend  £2ri,000.  and  5,000  Ordinary 
shares  of  i'5  each,  i-25,000—f  50,000.    All  the  Preference  and  Ordinary  Shares  are  taken  by  the  Vendors  in  part  payment  of  the  purchase-money. 

ISSUE  of  ±'50,000  FOUR  AND  A-HALF  PER  CENT.  FIRST  MORTGAGE  DEBENTURE  STOCK,  at  par.  (Being  part  of  an  authorised  Debenture 
capital  of  ^75,000,  the  remaining  ±'25,000  being  held  in  reserve  for  future  issue.)  Redeemable  at  the  option  of  the  Company  after  the  year  1920  (or  earlier  in 
case  of  reconstruction  or  liquidation)  at  ±'110.    Out  of  the  present  issue  £10,000  is  provided  for  further  working  capital. 

The  First  Mortgage  Debenture  Stock  will  be  issued  in  multiples  of  £10,  payable  as  follows  :— ±'10  per  cent,  on  application  ;  £40  per  cent,  on  allotment; 
±'50  per  cent,  on  1st  February,  1899— £100. 

Payment  in  full  may  be  made  on  allotment  under  discount  at  the  rate  of  3  per  cent,  per  annum.  Default  in  payment  of  any  instalment  will  render 
the  instalments  previously  paid  liable  to  forfeiture.    The  interest  will  be  payable  on  the  1st  day  of  January  and  the  1st  day  of  July  in  each  year. 

The  Debenture  Stock  will  be  secured  by  a  trust  deed,  operating  as  a  first  charge  on  all  the  nroperty  and  assets  of  the  Company,  subject  to  the  pro- 
visions of  the  said  trust  deed.  The  Company  reserves  the  right  to  issue  a  further  sum  of  £25,0(X)  Four  and  a-Half  per  Cent.  Mortgage  Debenture  Stock,  to 
rank  pari  pcMsu  with  the  present  issue,  but  this  power  is  only  to  be  exercised  when  the  proceeds  are  applied  in  purchasing  or  acquiring  additional  property, 
and  shall  only  then  be  issued  to  an  amount  not  exceeding  70  per  cent,  of  the  cost  price  of  such  additional  property,  which  shall  be  duly  mortgaged  to  the 
Trustees. 


TRUSTEE  FOR  DEBENTURE  STOCKHOLDERS. 

THE    LAW    GUARANTEE    TRUST    SOCIETY,    LIMITED,  49  Chancery 
lane,  W.C. 
DIRECTORS. 
FRANCIS  THUNDER,  Brewer,  Mitcham  (Chairman). 
EDVrARD  BONIFACE.  Brewer,  Cheam  (Managing  Director). 
EDWARD  ARMSTRONG  LITTLE,  Brewer.  Masham,  Yorkshire. 
JOHN  PENNINGTON  WATERS,  Kingston-on-Thames. 

Bankers.— London  and  Provincial  Bank,  Limited,  Lothbury,  E.C. 

Solicitors.— William  Brewer,  7  South  square,  Gray's  Inn,  W.C. ;  W.  O.  Reader. 

151  Strand,  W.C. 

Broker.— Sidney  J.  Lovell,  5  Throgmorton  avenue,  E.C. 

Secretary  and  Registered  Offices.— B.  H.  Maguire,  The  Brewery,  Mitcham, 

Surrey, 


ABRIDGED     PROSPECTUS. 

This  Company  has  been  formed  to  take  over  the  business  of  Messrs  Thunder 
and  Little,  Limited,  the  Brewery,  Mitcham,  Surrey,  and  of  Mr  Edward  Boni- 
face, the  Brewery,  Cheam,  Surrey. 

The  Mitcham  brewery,  which  is  freehold,  and  fitted  with  a  15-quarter  brewing 
plant,  was,  it  is  believed,  founded  ovur  200  years  ago. 

The  brewery  at  Cheim  is  leasehold,  and  has  been  under  the  personal  control 
of  the  jiresent  owner,  Mr  Edward  Boniface,  for  21  years. 

The  properties  which  are  acquired  by  the  Company  include  several  houses 
in  London,  and  comprise: — 

The  freehold  brewery  and  land  at  Mitcham. 

The  leasehold  brewery  and  maltings  at  Cheam. 

Nine  freehold  hotels,  public-houses,  and  beerhouses. 

Sixteen  leasehold  licensed  houses  (including  five  off-licences).  Two  of  the 
leases  contain  options  to  purchase  outright. 

Three  parcels  of  freehold  land. 

Eleven  freehold  cottages  and  one  freehold  shop,  purchased  with  several  of 
the  licensed  houses. 

One  freehold  residence  and  land  at  Mitcham. 

One  leasehold  re«idence  at  Cheam. 

Three  leasehold  cottages  and  stores  at  Bognor. 


The  total  output  of  the  two  businesses  is  17,000  barrels  per  annum,  added  to 
which  there  is  a  lucrative  spirit  trade. 

ACCOUNTANTS'    CERTIFICATE. 
The  books  and  accounts  have  been  examined  by  Messrs  Edwin  Belfield  and 
Co.  and  Messrs  Ward  and  Wilding,  Chartered  Accountants,  who  report  as 
follows  :~ 

London,  21st  October,  1898. 
To  the  DIRECTORS  of  the  MITCHAM   AND  CHEAM  BREWERY 
COMPAI^%  LIMITED. 
Gentlemen,— 
We  have  examined  the  books  of  Messrs  Thunder  and  Little,  Limited,  of 
Mitcham,  and  of  Mr  Edward  Boniface,  of  Cheam,  for  the  three  years  ending  50th 
June,  1898,  and  hereby  certify  that  before  charging  Directors'  fees,  Secretary's 
salary,  and  interest  on  capital,  but  after  providing  for  all  other  charges,  in- 
cluding repairs  and  renewals,    bad  debts,  depreciation  of  plant,    leasehold 
properties,  &c.,  the  net  profits  of  the  two  breweries  were  as  follows : — 

£        s    d 

For  the  year  ending  30th  June,  1896 4,902    5    2 

For  the  year  ending  50th  June,  1897   4,783  17    1 

For  the  year  ending  50th  June,  1898   4,845  17  11 

Making  a  total  for  the  three  years  of    £14,532    0    2 

And  giving  an  average  per  annum  ol £4,844    0    0 

We  are.  Gentlemen,  yours  faithfully, 
KUWIN  BELFIELD  AND  CO.,  57  Moorgate  street,  B.C. 
WARD  AND  WILDING,  2  Clement's  Inn,  Strand,  W.C. 
The  purchase-price  to  the  Company  has   been  fixed  by  the  Vendors,  who  are 
the  promoters,  at  £90,0(X),  payable  as  to  £40,000  in  cash,  and  as  to  the  balance 
by  an  allotment  of  the  Preference  and  Ordinary  Shares.    The  issue  provides 
for  £10,000  further  working  capital. 

Copy  of  the  Memorandum  aud  Articles  of  Association  of  the  Company  and  of 
the  draft  trust  deed,  together  with  the  certificates  of  Messrs  Edwin  Belfield 
and  Co.,  of  Messrs  In.skipp  and  Mackenzie,  and  of  Messrs  Ward  and  Wilding, 
can  be  inspected  at  the  offices  of  the  Solicitors  to  the  Company. 

Prospectuses  and  forms  of  application  can  be  obtained  at  the  offices  of  the 
Company,  or  from  the  Bankers,  Brokers,  Solicitors,  or  Auditors. 


December  10,  1898  ] 


THE     ECONOMIST. 


IfcOl 


The  Subscription  List  will  CLOSE  not  later  than  i  p.m.  on  WEDNESDAY,  the  l«h  day  of  December,  1898. 


R.  &  W.  HAWTHORN,  LESLIE  &  CO., 


i:.riyi;irrB:D. 

(INCORPORATED    UNDER    THE    COMPANIES    ACTS,     1862    TO    1883.) 


AUTHORISED    CAPITAL 

SUBSCRIBED     CAPITAL— £45,770  Shares  of  £10  each 
PAID-UP     CAPITAL 


£557,300. 

-  £457,700 

-  £457,082 


ISSUE    OF    £170,000    £4i    PER    CENT.    FIRST    MORTGAGE   DEBENTURE    STOCK. 

In  the  event  of  the  voluntary  liquidation  of  the  Comoany  for  the  purpose  of  reconstruction  or  amalgama- 
tion, the  stock  can  only  be  paid  off  at  £110  per  cent.  It  can  be  redeemed  at  £110  per  cent,  on  six  months 
notice^being  given  by  the  Company  at  any  time. 


TRUSTEES   FOR   THE   DEBENTURE   STOCK 
HOLDERS. 

THE  LAW  DEBENTURE  CORPORATION,  Limited. 

SOLICITORS  FOR   THE   TRUSTEES. 

LAKE  &  LAKE,  10  New  square,  Lincoln's  Inn,   London. 

DIRECTORS. 

SiK  B.  C.  BROWTSTE,  D.C.L.,  Chairman. 
ARTHUR  COOTE.  I  H.  B.  ROWELL. 

F.   C.  MARSHALL.  |  C.   E.   STRAKER. 

J.  H.   RIDLEY.  I  J.   B.   SIMPSON. 

SOLICITORS. 

CLAYTON  &   GIBSON,   Newcastle-on-TjTie. 

AUDITORS. 

MONKHOUSE,   GODDARD   &   CO. 

SECRETARY. 

C.   W.   BIGGE. 

REGISTERED  OFFICE. 

ST  PETER'S  WORKS,  NEWCASTLE-ON-TYNE. 


Messrs  Wheatley,  Kirk,  Price  and  Goulty,  whose  certificate  is 
annexed  to  the  Prospectus,  have  valued  the  Railways  and  Locomo- 
tives, Motive  Power  and  Gearing,  Fixed  Plant  and  Machinery, 
Electric  Light  and  Motor  Installation,  and  Trade  Pictures  belong- 
ing to  the  Company,  talien  as  a  current  going  concern,  at 
£122,492. 

The  £170,000  Debenture  Steele  will  be  secured  by  a  first  Mort- 
gage to  the  Law  Debenture  Corporation,  Limited,  as  Trustees  of 
the  Company's  Lands  and  Buildings,  and  by  a  first  floating  charge 
upon  the  other  property  and  the  undertaking  of  the  Company. 

The  Assets  of  the  Company  will  include  : — 

Freeholds  and  Long  Leaseholds  as  valued  by 

Mr  Gow  and  Mr  Potts         £243,963 

Railways,  Locomotives,  fixed  Machinery,  Plant, 
&c.,  as  valued  by  Messrs  Wheatley,  Kirk, 
Price  and  Goulty 122,492 

Stocks,  Stores,  Work  in  Progress  less  instal- 
ments received,  Loose  Plant,  &c.,  on  June 
30,  1898,  as  shown  in  balance-sheet  pre- 
pared by  Messrs  Price,  Waterhouse  &  Co.  200,310 

Amount  of  present  issue  of  Debenture  Stock 
less  Mortgages  to  be  paid  off  out  of  the 
proceeds 


Total 


75,000 
£641,765 


THE  LAW  DEBENTURE  CORPORATION,  LIMITED,  invite 
Subscriptions  for  the  above-mentioned  Debenture  Stock  at  par, 
payable  as  follows : — £5  per  cent,  on  Application  ;  £45  per  cent,  on 
Allotment ;  £50  per  cent,  on  January  16th,  1899— £100. 

Payment  in  full  under  discount  at  the  rate  of  3  per  cent,  per 
annum  may  be  made  on  allotment.  Failure  to  pay  any  instal- 
ment wiU  render  previous  payments  liable  to  fcrfeiture. 

The  interest  will  be  payable  lialf-yearly,  on  the  1st  January  and 
the  1st  July.  The  first  pajTnent  will  be  made  on  July  1st,  1899, 
and  will  be  for  a  half-year's  interest. 


PROSPECTUS. 

*  R.  and  W.  Hawthorn,  Leslie  and  Co.,  Limited,  was  incorporated 
in  April,  1886,  to  acquire  the  businesses  of  Engineers,  Ship- 
builders, Dry  Dock  Owners,  Boiler  Makers,  and  Ship  and  Engine 
Repairers,  previously  carried  on  at  St.  Peter's  and  Forth  Banks 
Works,  Newcastle-on-Tyne,  and  at  the  Shipyard,  Hebbarn-on-Tyne, 
by  the  private  Firms  of  R.  and  W.  Hawthorn  and  A.  Leslie  and 
Co.,  which  had  been  amalgamated  the  year  before. 

Since  the  incorporation  of  the  Company  the  Marine  Engineering 
business,  carried  on  at  St  Peter's  Works,  and  the  Shipbuilding 
business,  carried  on  at  Hebburn,  have  been  largely  developed,  while 
at  the  Forth  Banks  Works  a  complete  plant  for  the  manufacture  of 
Water  Tube  Boilers  has  been  installed. 

The  number  of  men  employed  at  the  pre.sent  time  is  about  3,600. 

The  present  issue  is  made  for  the  purpose  of  paying  off  existing 
Mortgages  and  providing  additional  capital  tor  the  extension  of  the 
business. 

Mr  Thomas  Gow  and  Mr  Joseph  Potts,  wliose  joint  certificate  is 
annexed  to  the  Prospectus,  have  valued  the  lands  (which  are  all 
either  Freeholds  or  Long  Leaseholds)  and  buildings  of  the  Com- 
pany, as  a  current  going  concern,  at  £243,963. 


In  the  Company's  balance-sheet  prepared  by  Messrs  Price 
Waterhouse  and  Co.,  as  on  June  30,  1898,  the  book  debts,  bills 
receivable,  cash  and  investments  in  other  Companies,  stood  at 
£104,638,  and  the  trade  creditors  at  £123,209. 

It  will  be  seen  from  the  Certificate  of  Jlessrs  Price,  Waterhouse 
and  Co.,  annexed  to  the  Prospectus,  that  the  profits  of  the  business 
have  been  as  follows  :  — 

1st  July,  1893,  to  30th  June,  1894  ....  £30,070     5     7 

1894,  „        1895  ....  18,774  12  11 

1895,  „        1896  ....  21,254  11     6 

1896,  „        1897  ....  35,100  17    5 
„       1897,  „        1898  ....  27,046    1    4* 

•The  profits  were  adversely  affected  by  the  engineers'  strike, 
which  extended  over  thirty  weeks  of  this  year. 

The  interest  on  the  £1'70,000  Debenture  Stock  will  amount  to 
£7,225  a  year. 

Application  for  an  official  quotation  of  the  present  issue  on  the 
London  Stock  Exchange  will  be  made  in  due  course. 

Copies  of  the  Reports  of  Mr  Gow  and  Mr  Potts,  of  Messrs 
Wheatley,  Kirk,  Price  and  Goulty,  and  of  Messrs  Price,  Waterhouse 
and  Co.  are  annexed  to  the  Prospectus.  The  original  Reports,  the 
draft  Debenture  Trust  Deed,  and  a  copy  of  the  Deed  of  Settlement 
constituting  the  Company,  can  be  inspected  at  the  Office  of  the 
Law  Debenture  Corporation,  Limited. 

Applications  must  be  made  upon  the  form  accompanying  the 
Prosi>ectU8,  and  sent  with  a  deposit  of  £5  per  cent,  to  the  Law 
Delienture  Corporation,  Limited,  37  Threadnoedlo  street,  E.C. 

Prospectuses  and  Forms  of  Application  can  be  obtained  of  the 
Law  Debenture  Corporation,  Limited,  37  Threadnoedlo  street, 
E.C,  at  the  Registered  Office  of  tlu^  Company,  and  from  Messrs  W. 
GreenwoU  and  Co.,  2  Finch  lane,  London,  B.C. 

12th  December,  1898. 


1802 


THE     ECONOMIST. 


[December  10.  1898 


The  Subscription  List  will  OPEN  on  MONDAY,  the  12th  day  of  December,  and  will  CLOSE  on  or  before  WEDNESDAY. 

the    14th  day  of  December,  1898. 


THE  COPPER  CORPORATION  OF  CHILI,  LIMITED. 

(INCOKPORATED    UNDER    THE    COMPANIES  ACTS,    1862    TO    1898.) 

CAI>ITAILi  -         -         -         -         -         J3200,000, 

DrVTDBD    rNTO    200,000    SHARES     OF    £1    EACH. 


£50,000  SIX  PER  CENT.  MORTGAGE  DEBENTURES,  at 
Pavable:—  £97  10s.  per  cent. 

£10  per  cent,  on  Application. 

£17  10s  „  on  Allotment. 

£35  „  on  the  2nd  January,  1899. 

i'35  „  on  the  1st  March,  1899. 


105,000    SHARES, 

Payable : — 

On  Application 

On  Allotment 

On  January  2nd,  1899 

On  March  1st,  1899 


28  6d  per  Share. 
78  6d 
58  Od 
5s  Od 


The  Debentures  are  to  be. a  first  charge  on  the  mines,  smelting  and  reduction 
works  of  the  Cprporation,  and  a  floating  charge  upon  all  its  other  assets. 

The  interest  -will  be  payable  ist  July  and  1st  January  in  each  year,  and  the 
first  payment  will  be  on  the  1st  July,  1899,  and  will  be  calculated  from  the 
respective  dates  of  payment  of  the  instalments. 

The  Debentures  will  be  redeemed  at  105  in  1914  or  at  the  option  of  the  Cor- 
poration previously  at  any  time  after  1st  January,  1904,  on  six  months'  notice  at 
the  like  premium. 

A  lottees  of  Debentures  may  pay  up  in  fullon  Allotment,  in  which  case  full 
interest  will  be  allowed. 

The  present  Issue  provides  a  Working  Capital  in  Cash  of  £25,000,  and  leaves 
95,000  Shares  in  reserve  for  future  issue. 


Trustees  for  the  Debenture  Holders. 

J.  S.  HARMOOD  BANNER,  Esq.,  24  North  John  street,  Liverpool. 
J.   W.   HEBLETHWAITE,  Esq.,  Messrs  Leyland  and  Bullins,  Bankers, 
Liverpool. 

Solicitors  for  the  Trustees. 

Messrs  WEIGHTMAN,  PEDDER  &  WEIGHTMAN,  18  Water  street, 
Liverpool. 

Directors. 

T.  V.  ANTHONY,  Esq.  (Messrs  Henry  Bath  and  Son),  Swansea,  London,  and 

Liverpool. 
C.  S.  HENRY,  Esq.  (Messrs  C.  S.  Henry  and  Co.)  46  St.  Mary  Axe,  London,  E.G. 
GEORGE  NICHOLSON,  Esq.  (Messrs  Harmood  Banner  an'd  Soul,  Liverpool. 
A.  ROXBURGH,  Esq.,  Liverpool  (late  of  Messrs  Cockbain,  Roxburgh  and  Co., 

Valparaiso). 
EDWIN  WOODGATE,  Esq.  (Messrs  Woodgate,  Innes  and  Co.),  Liverpool  and 

Valparaiso. 

Bankers. 
The  liondon  City  and  Midland  Bank  Limited.— Head  Office,  London,  E.C. ;  and 
.-,    ;'"•---  •  Branches. 

Solicitors  for  the  Corporation. 

Messrs  Davidson  and  Morris,  40  and  42  Queen  Victoria  street,  London. 


Auditors. 

Messrs  Price,  Waterhouse  and  Co.,  44  Gresham  street,  London. 

Brokers. 

London— Messrs  Brunton,  Bourke  and  Co.,  2  Threadneedle  street,  London,  E.G., 

and  Stock  Exchange. 
Liverpool— Messrs  A.  M.  McCulIoch  and  Co.,  9  Tithebarn  street,  Liverpool,  and 

Stock  Exchange. 
Glasgow— Messrs  Eraser,  Kirkpatrick  and  Smith,  88  St.  Vincent  street,  Glasgow 

and  Stock  Exchange. 
Cardiff  and  South  Wales— Messrs  Chas.  Massy  and  Co.,  Bute  Docks,  Cardiff, 
and  Stock  Exchange. 

Manager. 

John  Peters,  St.  George's  House,  Eastcheap,  London,  E.C. 

Secretary  (pro  tern.). 

G.  D.  Ward. 

Temporary  Offices. 

14  Gracechurch  street,  London,  E.C,  and  41  Castle  street,  Liverpool. 


This  Corporation  has  been  formed  to  acquire  as  a  going  concern  a  group  of 
the  well-known  Las  Animas  Copper  Mines,  situated  in  the  Province  of 
Atacama,  Chili. 

The  group  of  mines  which  will  be  acquired  comprises  the  Mercedes  Albini, 
Almagre,  Capitaua,  Delfiua,  Elena,  Progreso,  Maria  Luisa,  Cristina,  Fortunata, 
Poperoso,  Quebradita,  Placeres,  Pepa  or  Carmen  Bajo,  and  Delirio,  with  the 
miners"  houses,  workshops,  engines,  pumi>s,  and  boilers,  and  all  other  machinery 
now  in  use  at  the  said  mines.  The  tenure  of  the  mines  is  perpetual,  subject  to 
Government  Taxes. 

Full  Prospectuses  may  be  obtained  from  the  Corporation,  or  from  the 
Bankers,  Brokers,  or  Solicitors  to  the  Corporation.  The  Memorandum  and 
Articles  of  Association,  the  Draft  Deed  to  secure  the  Debentures,  with  form  of 
Debenture  Scheduled,  and  the  Contracts  above  referred  to,  may  be  seen  and 
inspected  at  the  Offices  of  the  Solicitors. 

London,  9th  December,  1898. 


THE  INVESTOR'S  MONTHLY  MANUAL 

Every  Investor  should  subscribe  to  the  INVESTOR'S  MONTHLY  MANUAL,  the  most  complete 
periodical  record  of  all  dealings  in  Stocks  and  Shares  on  the  various  Exchanges  throughout  the  United  King- 
dotn.  The  MANUAL  contains  particulars  as  to  three  thousand  securities,  recording  the  variations  in  prices 
durmg  the  month  and  during  the  year,  giving  the  dividends  recently  paid,  and  showing  the  yield  to  an 
mvestor  at  present  quotations.       It  also  contains  notes  upon  current  topics  of  interest  to  investors. 

SPECIAlLi    NOTICE. 

The  Double  Number  of  The  Investor's  Monthly  Manual  will  be  PubHshed  on  Dec.  31st,  and  will  give  in  addition 
\°aan^  '^^"^^  information,  the  Highest  and  Lowest  Prices  of  all  Stocks  and  Shares  for  the  Years  1894,  1895,  1896, 
1897,  and  1898,  with  the  Latest  Quotations  for  Dec,  1898  (so  as  to  indicate  the  Exact  Movement  during  the 
Half- Year),  a  Tabulated  Chronicle  of  the  events  of  the  Year,  the  Names  of  the  Markets  where  each  Security  is 
diiefly  dealt  in,  besides  Memoranda  relating  to  the  Financial  Position  of  Foreign  and  Colonial  Governments^  to 
Railways,  &c.,  &c.  In  addition,  the  Addresses  of  the  various  Companies,  with  the  names  of  their  Chairmen  and 
Secretaries,  or  Managers,  will  be  furnished. 

Price  Is  6d;     by  Post,  Is  9d. 
Ordinary  Numbers,  price  Is ;  by  Post,  la  l^d.     Annual  Subscription,  Post  Free,  14s  9d. 


office:— 340    1S1!1R.BlV(X>,    X^OmiQJii,    Tur.c. 


*•  YIELD'    TABLES. 

Giving  at  a  glance  the  actual  retarn  to  the 
Inveatar  on  £1,  £2,  £5,  and  £10  Shares,  at  whitever 
price  purchased,  from  I  to  10  per  cent. 


PRICE  ONE    SHILLING. 

By  Poet,  Is  4Jd. 

LONDON 
EflBngbam  'Wilson  tt  Co  ,  Royal  Excbange 

Or  through  any  Bookseller. 


"Special  Cream  Breadalbane," 

AND 

"P.  &0.  LIQUEUR"  Scotch  Whiskies. 

Recommended  by  the  Medical  Faculty. 

ALEX.    FERGUSOKT&^CO.,  Ltd., 

108  West  Regent  Street,  GLASGOW. 

Branches:    I.oNDtix.  Nkwcastlk,  Ijivi^kpool,  &C. 


THE    MOST  NUTRITIOUS. 

EPPS'S 

GRATEFUL-COMFORTING. 

COCOA 

BREAKFAST-SUPPER. 


VINOLIA 


4d. 


SOAP 


FOR  DELICATE,  SENSITIVE,  IRRITABLE  SKINS. 


SILVERED  PLATE  GLASS 
for  IiOOEINa-GIiASBES,  with  or  nilfaoot 
frames.  Silvered  by  new  process  with  pure  silver' 
not  liable  to  injury  from  damp,  heat,  or  handling. 
Unequalled  in  brilliancy,  Samples,  tariffs  AOd 
estimates  on  application. 
Thk  patent  silvering  company  (Limited.) 

/Tilt     chimney  -  glasses, 

VJ      CORNICES.— 0VBRMANTHL8     >I  HABD 
WOOD,    Iiatest  designs.    Moderate  Best 

Quality,    Old  frames  re-gilt.    Old  glasses     -silvered 
Tbb  PATFNT  silvering  company  (Limited 
10, 12,  and  14  Lower  Kennington  lane,  London 
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ISSUE    OF    £400,000    FIRST    MORTCACE   41    PER    CENT.    DEBENTURE    STOCK, 

The  SUBSCRIPTION  LIST    will    OPEN  on   MONDAY,  the   12th  December,  1898,    aud   will    CLOSE  at  or  before  Four  o'clock 

on  WEDNESDAY,  the   14th   December,  1898. 

GURTIS'S  AND  HARVEY,  LIMITED. 


■     £600,000. 

and   acquisition   of  further 

£400,000 


(Incorporated  under  the  Companies  Acts,  1862  to  1898.) 

SHARE    CAPITAL  (600,000  Shares  of  £1  Each)   - 

450,000  Shares  (f  450,000)    are  taken   by  the  Vendors,   the  Balance  being  retained  for  future  issue, 

Business  under  Negotiation. 

FIRST     MORTGAGE     DEBENTURE     STOCK 

(Formingparlof  an  aggregate  amount  of  Debentures  or  Debenture  Stock,  whioliisnot  to  exceed  the  issued  Share  Capital  for  the  time  being) 

BEARING   £4|    PER  CENT.  INTEREST. 
Redeemable  at  the  option  of  the  Company  on  or  after  the  1st  of  January,  1918,  at  105,  or  before  that   date   at  a  premium  of  £10  pe^^ 
cent.,  six  months'  notice  being  reouired  in  either  case,  and  payable,  in  the  event  of. the   liquidation  of  the  Company,  at  a  like  premium* 

according  to  the  date  of  liquidation. 
The  Stock  will  be  secured  by  a  Deed  of  First  Mortgage  and  Trust,  and  will  be  registered  and  transferable  in  multiples  of  £1. 
The  Interest  will  accrue  on  the  amounts  of  the  Stock  as  paid  up,  and  will  be  payable  half-yearly   on  the  1st  May  aud  1st  November  ; 

the  first  proportionate  payment  to  be  made  on  the  1st  May,  1899. 
Messrs  Robarts,  Lubbock,  and  Co.  will  receive  Subscriptions  at  the  price  of  103  per  cent,    for  the  above-mentioned   Debenture   Stock, 
payable  as  fellows  :^0n  Application,  10  per  cent. ;  on  Allotment  (including  the    Premium),  43   per   cent. ;  on  the  16th  day  of  January, 
1899,  50  per  cent.     Discount  at  the  rate  of  3  per  cent,  per  annum  will  be  allowed  in   case  payment   of  the  last  instalment  is  made  in 

advance  on  Allotment. 


Curtis'8  and 
Harvey. 


PRESIDENT. 

C.  W.  Curtis,  74  Loml)ara  street,  E.C. 
TRUSTEES   FOR   DEBENTURE   HOLDERS, 
Thomas  E.  Robarts,  15  Lombard  street,  E.C. 
Colonel  C.  H.  Curtis,  74  Lombard  street,  E.C. 
DIRECTORS. 
Colonel  C.  H.  CURTIS.  74  Lombard  street,  E.C.  (Chairman).  \ 
T.  R.  CURTIS,  74  Lombard  street,  E.C.  (Vice-Chairman).         j 

C.  L.  WATSON  SMITH,  Faversham  i      John  Hall    and  Son,  Limited, 

D.  J.  MKTCALFE,  79  Cannon  street,  E.C.    i  London  and  Faversham. 

A.  C.  PEARCY,  4  New  London  street,  E.C.  (Hay  Merricks  and  Co.,  Limited, 

Roslin  Mills,  Edinburgh  and  London). 
J.  G.  BRISCOE,  2  East  India  avenue,  E.C.  (The  BallincoUig  Royal  Gunpowder 
Mills  Company,  Limited,  co.  Cork,  Ireland  and  London). 
BANKERS. 
Robarts,  Lubbock,  and  Co.,  15  Lombard  street,  London,  E.C. 
The  Commercial  Bank  of  Scotland,  Edinburgh  and  Glasgow,  and  Branches  in 
Scotland. 

BROKERS 
H.  Vigne  and  Sons,  2  Tokenhouse  buildings,  London,  E.C. 
SOLICITORS. 
Golding  and  Hargrove,  99  Cannon  street,  London,  E.C. 

Bircham  and  Co.,  50  Old  Broad  street,  E.C  .,  and  46  Parliament  street,  liondon, 
8.W. 

AUDITORS. 

C.  F.  Kemp,  Ford,  and  Co.,  71   Lombard  street,  E.C. 

TRADE    MARK   AND    PATENT    AGENT. 

Theodore  McKenna.  17  and  18  Basinghull  street,  liOndon,  E.C. 

CHEMISTS. 

G.  G.  Andr6,  A.M.I.C.E.,  F.G.S. 

A.  F.  Hargreaves,  F.C.S..  Roslin  Mills,  Edinburgh. 

SECRETARY  AND  REGISTERED  OFFICES. 

Henry  Baldwin,  74  Lombard  street,  London,  E.C 


This  Company  was  formed  to  consolidate  and  unite  the  under-mentioned 
principal  firms  and  companies  in  the  United  Kingdom  manufacturing  and 
trading  in  Black  and  Smokeless  Military,   Sporting,  and  Blasting  Powders. 

These  firms  and  companies  have  all  been  e:itablished  for  longperiods,  and  the 
names  are  well  known  and  of  high  reputation.  The  brands  of  Curtis's  and 
Harney  and  John  Hall  and  Son  especially  areof  world  wide  renown.  The  firm 
of  Curtis's  and  Harvey  has  been  established  since  1820,  and  the  senior  partner, 
now  the  President  of  this  Company,  who  has  been  actively  engaged  in  the  gun- 
powder business  since  the  year  1842,  possesses  an  unrivalled  experience  in  the 
trade.  The  firm  of  John  Hall  and  Son,  to  which  the  Company  John  Hall  and 
Son,  Limited,  is  the  successor,  was  established  nearly  a  century  ago. 

No  public  issue  of  capital  was  made  in  the  recent  formation  of  tlie  Company, 
and  no  i>romotion  money  was  paid.  The  several  firms  and  companies  con- 
curred in  the  nomination  of  Messrs  Wheatley,  Kirk,  Price,  and  Goulty.to  value 
the  freehold  and  other  properties  and  plant  belonging  to  them  severally,  and 
placed  their  trade  returns  and  outputs  bforc  Messrs  C.  F.  Kemp,  Ford,  and 
Co.,  the  Auditors  of  the  Company.  Their  several  stock-in-trade  valuations 
were  referred  to  a  Committee  of  their  own  body,  experts  in  the  trade,  and 
levelled  to  a  common  basis  of  valuation. 

The  combination  was  effected  on  tlie  figures  thus  ascertained,  at  a  total  price 
of  £800,000,  the  whole  of  the  issued  share  capital  (£450,000)  being  allotted  to  the 
vendors,  leaving  a  balance  due  on  the  aggregate  of  £550,000  to  be  satisfied  in 
cash  or  in  debenture  stock  of  the  company,  butfirst  providing  £50,000  additional 
working  capital  over  and  above  the  stock-in-trade  and  other  fioating  assets 
acquired  by  the  Company  from  the  amalgamated  businesses. 

The  del)entuie  stock  of  the  Company  thus  created  is  now  offered  for 
Bubscription. 

The  directors  do  not  consider  it  desirable  for  trade  reasons  to  make  any  state- 
ment as  to  profits  other  than  that  on  the  present  basis  they  are  amply  sufficient 
to  secure  the  debenture  interest  without  taking  into  account  the  increase  which 
will  result  by  economy  of  administration  and  reduction  of  competing 
agcncicb. 

The  Company    also    acquired,  without  further  expense,    the  patents  for 
"Amberite"  and  other  Smokeless  Sporting  Powders,  and  several  "  permitted 
explosives  "  authorised  for  use  in  coal  mines,  including  "  Electronite." 
The  following  firms  have  already  joined  this  combination : — 

/Hounslow,  Middlesex 
I  Bedfont,  Middlesex 

•Cani«'8  ana  Harvey 1  ^'°"''  I-;"'"'^-".  Middlesex 

(including  Kames-  Gunpower  Company,  ",  S,c"X'le»  of  Bute 

I  Clyde  Mills,  Argyllshire 
\Glyn  Neath,  Glamorgan 

•John  Hall  and  Son,  Limited PaverBham,  Kent 

•Pi;;ou,  Wilkt,,  and  Laurence,  Limited   Dartford,  Kent 

"Hay.  Merricks  and  Co.,  Limited {?nffe"k^n'!^*''*'''*" 

"Biillincollig  Royal  Gunpowder  Mills  Co,,  Ltd.  ..     BiUlincolliK,  co.  CorU 

Midlothian  Gunpowder  Co.,  Limited   West  CaMcr,  N.H. 

Kennull  Gunixiwder  Co Kennall  Vale,  (JornwaU 

East  Cornwall  Gunimwder  Co.,  Limited Herodsfoot,  Trago 

Those  marked  with  an  asterisk  (*)  are  contractors  to  H.M.  War  Department 
and  Colonial  and  Foreign  Governments.  I 

Negotiations  with  other  firms  are  in  progress.  | 


The  purchases  included  licensed  magazines  in  the  principal  mining  and 
shipping  centres  throughout  the  United  Kingdom  and  abroad,  thus  giving 
every  facility  for  the  successful  conduct  of  the  business. 

The  land  occupied  by  the  several  different  factories,  and  available  for  exten- 
sion, is  about  894  acres  freehold,  and  860  acres  leasehold,  the  leasehold  being  in 
the  majority  of  cases  held  for  long  unexpired  terms- 
All  the  factories  have  convenient  access  by  rail,  river,  or  canal,  and  nearly  all 
are  well  provided  with  water  which  supplies  motive  power  to  the  machinery, 
and  so  minimises  the  cost  of  production. 

The  Board  of  Directors  has  been  formed  with  the  object  of  continuing,  so  far 
as  practicable,  at  least  one  Partner  or  one  Director  in  each  of  the  undertakings 
acquired  by  this  Company  in  responsible  management.  The  individual  experi- 
ence of  those  actively  engaged  in  directing  the  various  businesses  is  thus 
combined  for  the  benefit  of  all. 

The  Properties  acquired  by  the  Company  have  been  purchased  on  the  basis 
of  the  following  valuations : — 

Land  buildmgs,  fixed  plant,  &c.  (as  per  Messrs  Wheatley, 

Kirk,  Price,  and  Goulty's  certificate  of  valuation)  £501,688  14  11 

Stock-in-trade  and  book  debts,  cash  in  hand  and  at  Bankers, 
less  liabilities    318,453    7    6 


£820.142    2    5 


|S^  These  figures  do  not  include  any  valuation  for  goodwill  and  Trade 
Marks,  which  the  Directors  believe  to  be  of  great  value. 

The  following  is  a  copy  of  Messrs  Wheatley,  Kirk,  Price,  and  Goulty's  certifi- 
cate of  valuation  :— 

VALUERS'  GENERAL  CERTIFICATE. 

49  Queen  Victoria  street, 

London,  E.C. 
To  the  Directors  of  CURTIS'S  and  HARVEY,  LIMITED. 
Gentlemen, — We,  the  undersigned,  having  been  duly  appointed  to  value  all 
and  several  the  freehold  and  leasehold  land,  buildings,  and  tenants'  erections; 
gi'owing  timber,  water  rights,  motive  power  and  going  gears,  fixed  plant  and 
machinery,  loose  plant  and  utensils,  office  furniture  and  fittings,  horses,  carts, 
railway  wagons,  barges  and  boats  ;  and  patterns,  magazines,  storehouses,  and 
shares  in  floating  magazines,  Ac,  the  property  of  the  under-named  firms, 
viz. : — 

Messrs  Curtis's  and  Harvey. 

„      John  Hall  and  Son,  Limited. 
„       Pigou,  Wilks,  and  Laurence,  Limited. 
„      Hay,  Merricks,  and  Company,  Limited. 

„      The  BallincoUig  Royal  Gunpowder  Mills  Company,  Limited. 
„      Midlothian  Gunpowder  Company,  Limited. 
„      Kennall  Gunpowder  Company. 
„      East  Cornwall  Gunpowder  Company,  Limited. 
This  is  to  certify  that  we  have  carefully  valued  the  several  properties  and 
effects  above  mentioned  on  the  basis  of  current  going  concerns  (exclusive  of 

foodwill)  as  and  on  the  1st  October,  1897.  and  we  hereby  declare  the  sum  of 
'ive  Hundred  and  One  Thousand  Six  Hundred  and  Eighty-eight  Pounds 
Fourteen  Shillings  and  Elevenpence,  to  be  in  our  opinion  the  fair  value 
thereof. 

Witness  our  hands  this  fifth  day  of  January,  One  thousand  eight  hundred 
and  ninety-eight. 

(Signed) 
£501,688  14s  lid.  WHEATLEY,  KIRK,  PRICE,  &  GOULTY, 

Valuers. 

The  Stock  will  be  secured  by  a  Deed  of  First  Mortgage  and  Trust  to  be  made 
between  the  Company  of  the  one  part  and  Mr  Thomas  E.  Robarts  and  Colonel 
C.  H.  Curtis,  as  Trustees  for  the  Stockholders,  of  the  other  part,  creating  a 
specific  charge  upon  the  freehold  and  leasehold  property  of  the  Company,  and 
a  floating  charge  upon  the  undertaking  and  all  its  other  property  and  assets, 
including  uncalled  Capital. 

The  Mortgage  and  Trust  Deed  will  reserve  to  the  Company  power  to  sell  and 
lease  their  freehold  and  leasehold  property,  provided  that,  in  the  event  of  any 
of  the  property  being  sold,  the  net  proceeds  must  be  applied  in  the  purchase  of 
hereditaments,  which  will  be  vested  in  the  Trustees,  or  employed  in  the 
improvement  or  developing  of  the  mortgaged  freehold  and  leasehold  premises 
for  the  time  being  subject  to  the  si>ecifie  charge,  or  the  erection  of 
fixed  machinery  or  plant,  or  invested  in  the  purchase  in  the  market  and  cancel- 
lation of  stock  thcrei)y  secured,  or  invested  in  the  names  of  the  Trustees  to  be 
used  for  any  of  these  purposes. 

Applications  on  the  prescribed  Form  should  be  filled  up  and  sent  to  Messrs 
Robarts,  Lubbock,  and  Co.,  Lombard  street,  London,  E.C,  accompanied  by  a 
Dex>osit  of  i'lO  per  cent,  upon  the  amount  of  Stock  applied  for.  Where  no 
allotment  is  made  the  Deposit  will  be  returned  in  full.  In  case  a  snmller 
amount  of  Stock  is  allotted  than  is  applied  for,  the  excess  of  the  Deposit  will  be 
applied  in  or  towards  payment  of  the  amount  due  on  allotment  of  the  Stock 
allotted.  Failure  to  pay  any  instalment  when  due  will  render  the  allotment 
liable  to  cancellation  and  the  previous  payments  to  forfeiture. 

The  Company  has  entered  into  Contracts  with  and  has  assumed  obligations 
under  Contracts  entered  into  by  the  firms  whose  businegses  hare  been 
acquired  ;  It  would,  therefore,  be  impossible  to  produce  or  give  partlcnlars  of 
all  Contracts. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Company,  the  Bankers,  and  the  Brokers. 

Copii-s  of  the  .Memorandum  and  Articles  of  Association  may  be  seen  at  the 
Omces  of  the  Solicitors  of  the  Company,  ane  at  the  Offices  of  the  Company,  and 
the  original  Certificates  of  Messrs  Wheatley,  Kirk,  Price,  and  Goulty,  above 
mentioned,  may  be  seen  at  the  Offices  of  the  Company. 

A  quotation  on  the  Ofhcirfl  List  of  the  Stock  Exchange  for  the  First  Mort- 
gage Debenture  Stock  will  be  applied  for  in  due  course. 

London,  December  9, 1898. 
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THE  VAN  RYN  GOLD  MINES  ESTATE 


(Xjin^^ITEHD). 


CAPITAIi 


£400,000. 


t  DIRECTORS. 

F.   A.   GILLAM   (Chairman). 

GEOBGE   ALBU.  I  L.   B.  BURNS.  I  JOHN   SEEAR. 

L.   ALBU.  I  HENRY  PASTEUR.  |  J.   H.   VAN   RYN. 

Managing  Director— GEO.   ALBU.  Secretary— STUART  JAMES   HOGG. 

Solicitors— Messrs  WILSON,  BRISTOWS,  and  CARPMAEL,  1  Copthall  buildings,  E.G. 

Auditors— Messrs  DELOITTE,  DEVER,  GRIFFITHS,  and  CO.,  4  Lothbury,  E.G. 

Head   Office— 18  ST  SWITHIN'S  LANE,  LONDON,  E.G. 

Local   Committee   in   South   Africa— GEO.  ALBU,  XAVIER  HOFFER,  L.  BLUM. 

General   Manager  — E.  WENZ. 

Local  Secretaries— THE   OCEANA   CONSOLIDATED   COMPANY,  LIMITED,  Aegis  buildings,  Johannesburg,  S.A.R. 


REI>ORT      OF      DIRECTORS 

To   be   submitted   at   the   FOURTH   ANNUAL    ORDINARY    GENERAL    MEETING,  to  be  held  at 
"Winchester  House,  London,  E.C.,  on  Wednesday,  the  14th  December,  at  Twrelve  o'clock  Noon. 


The  Capital  of  the  Company  has  been  increased  in  accordance  witii  the 
resolution  passed  at  the  last  Meeting  to  £400,000 ;  as  compared  with  last  year, 
the  position  is  as  follows  : — 

Issued  at  30th  June,  1897 £200,000 

„        to  Van  Ryn  Shareholders  in  pursuance  of  Agreement  of  11th 

February,  1898 50,000 

„        to  Shareholders  at  £1  10s.  per  Share,  at  which  price  the 

issue  was  guaranteed 50,000 

In  consideration  of  guaranteeing  the  above  issue,  the  Guarantors 
received  an  option  at  30s  per  Share  until  31st  October,  1899,  over  a 

further        50,000 

To  the  Debenture-holders,  in  consideration  of  surrendering  their 
rights  under  Agreement  of  31st  October,  1896,  an  option  was 
granted  at  30s  per  Share  until  31st  October,  1899.  over        . .         . .      50,000 

Total £400.000 

During  the  year  under  review  the  Directors  completed  the  Agreement 
entered  into  with  the  Van  Ryn  West  Mining  Compaiiy,  Limited,  for  the  pur- 
chase of  their  undertaking ;  the  details  connected  with  this  purchase  were 
fully  explained  to  the  Shareholders  at  the  meeting  held  on  31st  December, 
1897,  and  the  transaction  has  been  carried  out  in  terms  of  the  Resolution  passed 
by  the  Shareholders. 

After  writing  off  all  mining  costs,  including  redemption  of  development,  and 
fixed  charges,  both  in  London  and  Johannesburg,  the  operations  for  the  year 
have  resulted  in  a  profit  of  £22,000  lis  3d,  which,  with  the  amount  brought 
forward  from  last  year,  shows  a  balance  of  £38,117  108  4d,  which  it  is  proposed 
to  carry  forward  to  the  new  account. 

The  General  Reserve  Account  has  been  augmented  during  the  year  by  the 
addition  of  the  amount  realised  in  respect  of  premium  on  the  new  shares 
issued,  viz.,  £20,438  8s  9d,  and  from  this  .Account  the  sum  of  £19,964  16s  7d  has 
been  written  off  in  respect  of  the  items  set  forth  in  the  Balance-Sheet,  leaving 
a  balance  to  the  credit  of  the  Account  of  £24,730  8s  3d. 

The  attention  of  Shareholders  is  particularly  drawn  to  ttie  Reports  of  the 
Managing  Director,  the  General  Manager,  and  Mr  G.  A.  Denny,  which  accom- 
pany this.  In  these  Reports  the  present  position  of  the  Company's  property  is 
explained,  the  reefs  and  their  value  enumerated,  and  the  details  given  of  the 
workings  of  the  mines  and  of  the  improvements  that  have  been  and  are  to  be 
carried  out.  These  Reports  are  -so  complete  as  to  render  it  unnecessary  for  the 
Directors  to  go  into  any  technical  explanation  here  in  connection  with  the  de- 
velopment of  the  Company's  property  during  the  past  year.  Shareholders  are 
confidently  referred  to  the  documents  in  question  for  any  and  every  information 
they  may  wish  to  have  upon  these  points. 

The  prospects  for  the  future  are  also  fully  dealt  with  in  these  Reports,  and 
must  be  regarded  ae  particularly  encouraging.  Shareholders  will  note  that 
the  Managing  Director  estimates  that  by  March  next  he  will  be  able  to  have 
120  stamps  dropping  on  well  sorted  mine  rock.  This  will  mean  a  largely 
increased  output  of  gold,  and  as  a  consequence  of  the  improvements  that  have 
been  effected  in  the  plant,  it  is  estimated  that  the  Company  will  then  be  earn- 
ing profits  at  the  rate  of  £13,500  per  month,  equal  to  40  to  50  per  cent,  per 
annum  on  the  Capital  of  the  Company.  These  profits  should  be  further 
increased  as  soon  as  arrangements  are  completed  for  running  all  the  Companv's 
160  stamps. 

The  present  financial  position  of  the  Company  is  very  satisfactory.  The 
unissued  reserved  shares  will  realise,  at  the  option  price  of  30s  a  share,  £150,000. 
When  these  have  all  been  taken  up  (20,958  shares  have  already  been  called 
since  30th  June,  1898)  the  funds  will  be  ample  to  meet  all  liabilities,  including 
the  redemption  of  the  Debentures,  leaving  a  balance  of  about  £50,000  available 
for  any  future  Capital  requirements. 

The  Directors  would  observe  that,  with  regard  to  the  yield  of  gold,  this  has 
on  the  whole  been  satisfactory,  and  especially  so  during  the  period  from  1st 
January  to  30th  June.  The  figures  for  both  the  first  and  second  half  of  the 
year  are  given  hereunder : — 

Total  yield.  Total  yield.    Total 
Tons    Standard       per  ton.      realised        Total        Profit 
crushed,      ozs.         dwts  grns.    per  ton.       costs,     per  ton. 
Six  months  ending 

3l8t  Dec,  1897  . .    67,603    20,717,494       6      3.09    23    6.118    21    9.557    1    8.56 
Six  months  ending 
30th  June,  1898. .     66,019    23,154,077        7      0.34    26  10.224    19  11.851    6  10.373 
(These  figures  are  exclusive  of  1,575.48  ozs  won  from  the  West  Mill  during  the 
latter  half  of  January.) 

Mr.  George  Albu  assumed  control  as  Managing  Director  at  the  mines  at  the 
end  of  February  last,  and  the  warm  acknowledgments  o(  Shareholders  are  due 
to  him  for  the  success  which  he  has  already  attained.  In  less  than  a  year  he  has 
succeeded  in  showing  satisfactory  monthly  profits  and  has  besides  effected  the 
greate  improvements  in  the  Plant  and  Mine  generally  that  are  described  in  his 
ery  able  Report. 


The  thanks  of  the  Shareholders  are  also  due  to  the  General  Miinager,  Mr.  E 
Wenz.  who,  with  the  loyal  assistance  of  the  General  Staff,  has  succeeded  in 
materially  raising  the  grade  of  ore  sent  to  the  mill,  and  in  reducing  the  costs 
per  ton. 

Messrs  Deloitte,  Dover.  Griffiths  and  Co.,  the  Auditors  appointed  by  you. 
retire  in  acordancc  with  Clause  148  of  the  Articles  of  Association,  but,  being 
eligible,  offer  themselves  for  re-election. 

Under  the  terms  of  the  Articles  of  Association,  Messrs  L.  Ablu,  and 
L.  B.  Burns  retire,  but,  being  eligible,  offer  themselves  for  re-election. 

F.  A.  GILLAM,  Chairman. 

6th  December,  1893.  STUART  JAMES  HOGG,  4M-;tvr 


BALANCE-SHEET,  30th  June,  1898. 
Dk. 
To  Capital  Authorised : 

400,000  Shares  of  £1  each £400,000    0    0 

„  Capital  Issued— 

300,000  Shares  of  £1  each 300,000    0    0 

Less  Calls  in  arrear        140  10    0 

,,  Debentures,  Six  per  Cent 

„  Creditors: — 

South  Africa — 

Sundry  Creditors £5,959    0    6 

Bank  Overdraft — Johannesburg  3,824  17    5 

Kaffir  Wages  2,477    7    6 

Rents  received  in  advance       . .       176    0    0 

12,437    5    5 

London — 
Sundry  Creditors,  including  De- 
benture Interest  accrued      . .    1,435  12    3 

Dividends  Unjiaid 35    7    3 

1,470  19    6 

„  Genei'al  Reserve  Accduht — 

Balance  at  Credit,  30th  June,  1897        . .         . .     25,235    3    0 
Less  Cost  of  Pegging  Claims,  Liquidation 
Expenses,  &c 978    6  11 

£24,256  16    1 
Add  Premium  on  50,000  Shares  issued        . .     20,438    8    9 

£44,695    4  10 
Deduct  Amounts  written  off  as  per  contra — 
Permanent  Works  (15 

per  cent,  on  £37,000 

8s  lOd)  . .         . .  £5,550    1    3 

Buildings  (10  percent. 

on  £25,976  13s  4d)  . .   2,597  13    4 
Machinery  a?id  Plant 

(10     per    cent,     on 

£88,334    0  11)         . .    8,833    8    1 
Cyanide  Work':  (10  per 

cent,  on  £26,254  13s 

9d)       2,625    9    4 

Reservoirs  and  Dams 

(10    per     cent,     on 

£1,532  10  10)  . .      153    5    1 

19,759  17    1 

Furniture,    S.    Africa 

10  per  cent,  on  £1,057 

5s  Id)  . .         . .      105  14    6 

Live  Stock  and  Har- 
ness (10  per  cent,  on 

£524  168  Od)..        ..        52    9    7 
Furniture,  London  (10 

per    cent,    on   £467 

14s  7d)  . .         . .        46  15    5 

204  19    6 

19,964  16    7 

,.  Profit  and  Loss  Account — 

Balance  at  Credit,  30th  June,  1897       . .        . .     16.116  19    1 
Profit  for  year  22,000  11    3 


299,859  10 
80,000    0 


13,908    4  11 


24,730    8    3 


38,117  10    4 
£456,615  13    6 
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MUTUAL 


LIFE     ASSURANCE 

Accumulated  Funds 
Annual  Income 


SOCIETY. 

2^  Millions. 
£300,000. 


The  next  Division  of  Profits  takes  place  as  at 

31st  Dec.  Next. 

All  "witli  Profit"  Policies  effected  now,  on  which  a  tnll  year's 

premium  has  then  been  paid,  will  ranlc  for  one  year's  Bontu. 

2he  Mhole  Surplus  is  divided  amongst  tlie  Members. 


Write  tor  NEW  PROSPECTUS  to  the 
Head    Office -39     KING     STREET,     CHEAPSIDE,     E.C. 

CHATWOOD'S 

New     Patent     "  Solid "     Safes 

THE  ONLY  5AFE5 


WHICH  AEE 


BENT     STEEL,    JOINTLESS 

AND 

Solid   at   all   Corners 


These  safes  are  onr  inTention,  Protected  by  Letters  Patent,  and  cannot 
be  supplied  by  any  otber  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL     CHATWOOD,    Managing    Director.) 

76  Newgate  Street,  London,  E.C. ;    Basinghall  street,  Leeds; 

II  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 

SCOTTISH    PROVIDENT 
INSTITUTION. 

Mutual  Assurance  with  Moderate  Premiums. 

THE  PREMIUMS  are  so  moderate  that,  at  usual  ages  for  Assurance,  £1,200 
or  £1,250  may  generally  be  secured  from  the  first  (or  the  yearly  payment  which 
would  el.tewhcre  assure  (with  profits)  £'1,000  only — the  difference  being  equiva- 
lent to  an  immediate  and  certain  Bonus  of  20  to  25  per  cent. 

THE  WHOLE  SURPLUS  goes  to  the  Policy-holders,  on  a  system  at  once  safe 
and  equitable — no  gharc  being  given  to  those  by  whose  early  death  there  is  a 
lon^.  More  than  One-Half  of  the  Members  who  died  during  the  Sep- 
tennium  1 1888-1894)  were  entitled  to  Bonuses  which,  notwithstanding 
that  the  Premiums  do  not  as  a  rule  exceed  the  non- 
profit rates  of  other  OtTlces,  were,  on  the  average,  equal  to  an 
addition  of  about  50  per  cent,  to  the  Policies  which  particiiiated. 

The  ACCUMULATED  FUNDS  exceed  £10,500,000. 
Uondon  Office;-    17  KtNG  VVI^LIAM  STREET,  EC. 
j;Head   Office;    6    ST.   ANOnEVlJ'' SQUARE,    EDINBURGH. 
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THE  MONEY   MARKET- 

A  STRONG  demand  for  money  has  been  experienced  this 
week  in  connection  with  the  Stock  Exchange  settlement, 
and  the  Bank  has  done  a  fair  amount  of  business  in 
three-day  loans  at  4  per  cent.  For  day-to-day  loans  the 
market  quotation  has  risen  to  3  per  cent.,  and  in 
sympathy  with  this  movement  discount  rates  have  also 
hardened,  best  three  months'  paper  being  now  nominally 
quoted  at  3i  per  cent.,  although  business  is  done  at  3  /r 
per  cent.  Bar  gold  is  not  being  so  eagerly  bought  up 
for  abroad  ;  the  position  of  the  Bank  of  Germany  shows 
some  improvement ;  and  there  is  nothing  to  indicate  any 
demand  for  gold  for  America.  Thus  the  circumstances 
of  the  market  have  somewhat  improved,  but  with  the 
end  of  the  year  close  at  hand,  not  a  decline,  but  a  further 
temporary  hardening  of  the  value  of  money  is  what  is  to 
be  looked  for.  Not  until  the  turn  of  the  year  is  any 
tendency  to  ease  likely  to  manifest  itself. 

Subjoined  is  our  usual  table  of  current  rates  : — 
BANE  BATE  and  MABEET  RATE. 


Bank  rate... 
Market  rate  . 


This  Week.  Lut  Week. 


3/, 


% 
4 


r 

LONDON  HABEET  BATE  Compared  with  FOBEiaN  IHABEET 
BATES  (-f-  above ;  —  below). 


3,^ 


% 
4 

3J 


A  Fort- 
night.Ago. 


Three  Wks.i   A  Month 
Ago.       1       Ago. 


3i 


This  Week. 


WithParii... 

„      Berlin  . 

„     Amsterdam 

„      New    York 

call  money 


Last  Week, 


+  A 

-  2A, 

+  A 

+  iiV 


+      1 

+        J 


A  Fort- 
night Ago. 


I'i 


H 


Three  WkB, 
Ago. 


% 

+  i 

+  i 


A  Month 
Ago. 


+         i 
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RATES  of  EXCHANGE. 


This  Week. 


Per  Mille 

5    for  us 
i  for  us 

l|  tor  us 

New  York   1  3|  agst  us 


France . . . 
(lermapy 

Holland 


Last  Week, 


Per  Mille 
3|    for  us 
I  for  us 
l|  for  us 
2|  agst  us 


A  Fort- 
night Ago. 


Per  Mille. 
3 1  for  us 
l|  for  us 
l|  for  us 
2|  agst  us 


Three  Wks. 

Ago. 


Per  Mille. 
2^  for  us 
l|  for  us 
1  for  us 
2g  agst  us 


A  Month 
Ago. 


Per  Mille, 
4 -J  for  us 
Ig  for  us 
i  agst  us 
1   agst  us 


THE    LIBERAL    CRISIS. 

No  intelligent  observer  of  the  course  of  things  in 
t'ETLiberal  party  can  have  been  surprised  by  the  corre- 
spondence between  Sir  William  Harcourt  and  Mr  John 
Mbrley,  which  has  furnished  the  political  sensation  of 
the  week.  We  do  not  propose  to  enter  into  the  ques- 
tion of  the  intrigues  which  have  been  active,  and  which 
some  Liberal  journals,  with  amazing  hypocrisy,  pretend 
to  ignore.  Nor  do  we  propose  to  provide  the  Liberal 
party  with  advice  as  to  what  should  be  done,  assuming 
that  Sir  William  Harcourt's  resignation  of  his  somewhat 
thankless  post  is  final.  If  the  Liberal  party  needed 
outside  advice  it  would  be  a  clear  sign  that  its  day  was 
past,  for  it  would  be  a  humiliating  confession  of  impo- 
tence which  would  indicate  that  all  vital  power  was 
extinct.  The  Liberal  party  is  passing  through  a  serious 
phase  of  disease,  but  it  is  not  defunct  or  anywhere  near 
extinction  yet.  What  we  wish  to  do  is  to  show  why 
the  present  condition  of  things  exists,  and  what  grave 
political  consequences  it  implies  ;  ignoring,  so  far  as  we 
can,  the  personal  quarrels  and  internal  divisions  within 
the  party. 

The  fundamental  cause  of  the  decadence  of  the 
Liberal  party  is  the  exhaustion  of  its  programme  and 
the  consequent  approximation  of  the  two  parties,  thus 
leaving  no  issue  of  a  vital  character  which  can  form  a  clear 
dividing  line.  If  we  roughly  date  the  formation  of  the 
existing  party  from  1830,  we  may  say  that  Liberalism 
has  represented  a  movement  of  enfranchisement. 
Popular  suffrage,  religious  liberty,  free  trade,  free 
speech,  free  combination,  fair  taxation,  are  all  parts  of 
one  wide  programme  for  liberating  individual  energy 
and  giving  to  men  a  fairer  chance  than  they  formerly 
enjoyed.  We  do  not  say  that  in  every  detail  this  pro- 
gramme has  been  fulfilled,  but  we  do  say  that,  generally 
speaking,  the  old  mandate  of  Liberalism  has  been 
exhausted.  And,  as  absolute  reaction  in  the  true  con- 
tinental sense,  is  all  but  unknown  in  England,  it  follows 
that  the  Conservative  party  has  accepted  the  results  of 
Liberal  legislation,  so  that  Conservatism  is  now  a  kind 
of  old  Liberalism,  and  the  average  Conservative  member  of 
Parliament  would  have  been  recognised  as  a  rather 
advanced  Liberal  member  in  the  days  of  Palmerston. 
In  the  meantime,  no  new  development  of  Liberal  prin- 
ciples has  been  accepted  by  the  party  as  a  whole.  There 
are  groups  in  favour  of  this  or  that  fundamental  change, 
but  there  is  no  new  movement  which  has  seized  the  con- 
victions and  imagination  of  the  party.  It  may  be  said 
that  in  adopting  Home  Eule  Mr  Gladstone  did  provide 
such  a  new  development.  But  in  the  first  place,  Home 
Eule  is  not  a  specifically  Liberal  principle,  and  in  the 
second  place,  we  see  now  that  its  adoption  by  the 
Liberal  party  was  superficial,  and  it  may  be  doubted 
whether  a  score  of  men  on  the  Liberal  side  of  the  House 
of  Commons  would  now  make  any  political  sacrifice  on 
the  altar  of  Irish  Nationalism. 

And  so  we  find  to-day  factions  rather  than  true 
parties,  or,  as  we  may  put  it,  two  factions  of  one  part  y, 
and  consequent  government  through  what  in  France 
is  called  the  Centre.  One  group  may  be  Eight 
Centre,   another   Left  Centre,  and  each  may  shade  off 


into  more  definite  and  clear  groups  onJEight'or  Left. 
But,  in  the  main,  we  have  government  by  a  composite 
Cabinet  through  the  Centre,  and  no  real  principle  at 
issue  about  which  the  two  Centre  groups  can  divide. 
This  condition  of  things  will  not  be  permanent,  but 
so  long  as  it  lasts  it  undoubtedly  weakens  our 
Parliamentary  system  of  government.  Under  that 
system  the  function  of  an  Opposition  is  only  less  vital 
than  is  the  function  of  the  Ministry  of  the  day.  That  a 
Ministry  with  an  overwhelming  majority  in  one  House,  and 
a  still  more  overwhelming  majority  in  the  other,  should  be 
allowed  to  carry  everything  its  own  way  without  effective 
criticism,  without  any  real  brake  on  the  machine,  cannot 
be  advantageous  to  the  Parliamentary  system.  The 
mere  opposition  or  criticism  of  a  few  of  the  francs  tireurs 
of  Eadicalism  or  of  the  Irish  groups  is  not  "  the  Opposi- 
tion "  in  the  proper  sense  of  the  term,  and  it  practically 
effects  nothing.  Opposition  means  a  large,  comprehen- 
sive party  with  recognised  principles,  policy,  and  leader, 
and  without  it,  we  repeat,  no  healthy  Parliamentary 
Government  is  possible.  It  will  revive  some  day,  possibly 
sooner  than  we  think  ;  but  meanwhile  the  Parliamentary 
system  must  "  dwindle,  peak,  and  pine." 

Sir  WiUiam  Harcourt's  action  must,  in  some  way,  be 
taken  note  of  by  his  party.     We  write  in  ignorance  of 
what  the  National  Liberal  Federation  is  likely  to  do  at 
its   meeting  at  Birmingham,  but  one  would  say  that  it 
can  scarcely  afford  to  leave  the  matter  alone.     As  things 
stand,  the  party  as  a  whole  has  no  leader ;  in  the  Lords 
it  is  led  by  Lord  Kimberley,  in  the  Commons  it  now  has 
no  leader.     That  state  of  things  cannot  last.     The  Gov- 
ernment cannot  arrange  its  business  in  the  House  of 
Commons  without  knowing  who  is  the  person  responsible 
to  discuss  with  it  that  business  on  behalf  of  those  mem- 
bers who  are  opposed  to  its  policy  and  measures.     If 
there  is  no  such  responsible  agent,  Parliamentary  business 
is  at  once  thrown  into  confusion,  discipline  ceases,  and 
every  man  does  that  which  is  right  in  his   own   eyes. 
Therefore,    the    Liberal    party,  if  it    cannot    secure    a 
national  leader  who  should,  in  some  degree,  fill  the  place 
of  Mr  Gladstone,  must,  at  least,  secure  a  leader  to  act  as 
its  agent  in  the  House  of  Commons  during  the  present 
Parliament.     Further  than  that,  no   outside  critic  can 
advise  the  party,  but  so  much  any  person  has  a  right  to 
say,  because  it  is  as  obvious  at  an  axiom  in  geometry. 
Since  the  real  cause  of  the  present  crisis  (we  mean  the 
efficient  as  distinguished  from  the  final  cause)  is  the  dis- 
agreement between    Sir   William   Harcourt   and    Lord 
Eosebery,  and  the  persistent  attempt  of  a  certain  knot 
of    supporters    of   the    latter     to    make    Sir    William 
Harcourt's     lead     impossible,    one    way    out    of     the 
difficulty   would   be  for   Lord  Eosebery,  who  formally 
resigned  the  party  leadership,  and  who  has,  technically, 
no  loc2is  standi,  to  disavow  his  zealous  clientile,  ani  to 
declare  that  his  retirement  was  genuine.      Sir  William  I 
Harcourt  might  then  return   to  his   post,   and   would  | 
perform    its     onerous    functions     until     the     General 
Election,    when    the     verdict    of     the    country    would 
indicate    the    choice   of    Prime    Minister.     But  if    Sir 
William  Harcourt  does  not  return,  evidently  the  party 
must   elect   a  successor,    as   it   did   in   1875,  when  the 
present    Duke   ot     Devonshire  was  chosen  to   succeed 
Mr  Gladstone.     The  Duke's  leadership  did  not  preclude 
the    choice    of    Mr   Gladstone   as    Premier    after    the 
elections     of    1880,     any     more    than    the    choice    of 
Sir    William     Harcourt    or   any  one  else   now    would 
preclude  the  selection  of  Lord   Eosebery  as  Premier  in 
1901  if  he  had  a  policy  on  which  he  could  rally  and  carry 
the  country.     It  is  no  business  of  ours  to  say  who  should 
be  Sir  William  Harcourt's  successor  if  his  retirement  is 
final.     But,  as  critical  observers  of  the  situation,  there  is 
one  contingency  which  we  cannot   help  seeing.       If  Sir 
William  Harcourt  retires  and  is  succeeded  by  a  leader 
who  cannot  help  being  less  experienced  and  less  power- 
ful, we  do  not  envy  the  position  of   such  a  leader  with 
Sir   William    and    Mr    Morley  sitting   as    independent 
critics,  surrounded  hy  the  group  which  would  inevitably 
form   out    of    the    discontented,    the   independent,  and 
those  who  object  (as  th^re  are  many  whorobject  strongly) 
to  the  influence  of  the  "  Eosebery  group."  \ 
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THE    RUMOURS    OF    ALLIANCES. 

It  is  fortunate  that  this  country  is  seldom  in  need  of 


alliances  with  first-class  powers,  for  she  has  always  two 
great    difficulties   which  stand   in   the  way  of   making 
them.     One  is  that  she  has  too  little  to  give  in  return 
for  what  she  wants.     Having  but  a  small  army,  which 
is  much  occupied  in  all  divisions  of  the  globe,  she  needs, 
as  Mr  Chamberlain  said,  the  aid  of  a  Power  with  a  larger 
army,  for  which  she  will  clear  and  keep  open  the  sea  road. 
That  clearing   may,   under    exceptional   circumstances, 
be  an  inv!\luable  service  ;  but  as  a  rule  it  is  not  regarded 
as  sufficient  compensation,  the  military  power  either  not 
requiring  the  sea  road  or  not  requiring  it  so  much   as 
we  require  her  army.     In  the  event,  for   example,  of   a 
war  with   Eussia,   Germany  would  not  regard  the  com- 
plete protection  of  her  coasts  as  sufficient  compensation 
for  the  danger  of  an  invasion  by  land  to  which  an   alli- 
ance with   Great  Britain  might   expose   her,   with  the 
consequent  risk  of  the  destruction  of  an  army.  The  con- 
ditions, in  fact,   of   an  insular  Power  and  a  continental 
Power  are  too  different,   and  the  latter  would  require 
something   in   addition — probably   a  guarantee   for  her 
conquests,    which    we    might    be    unable   to    give,    or 
colonial    possessions    which    we    might    be    most    un- 
willing that    she  should   obtain.      Formerly   this  diffi- 
culty, which  has  been  felt  throughout  British  history, 
was  less  pressing,  because  our  army  was  not  so  small  as 
compared   with   continental   armies,   and   because    any 
difference  could  be  made  up  by  payment  of  a  subsidy. 
The  continental  Power  always  needed  money,  and  as 
Great  Britain  could  raise  money  with  some  ease,  her 
assistance  was  sought  with  a   certain  eagerness.     We 
made,  in  fact,  a  system  of  subsidising.     At  present,  how- 
ever, the  military  powers  can  always  raise  sufficient  for 
at  least  one  campaign,  and  Great  Britain  would  be  com- 
pelled to  offer  other  equivalents  the  nature  of  which  it 
is  not  easy  to  suggest.     A  guarantee  of  effective  aid  for 
Great  Britain  would,  therefore,  be  exceedingly  hard  to 
obtain,  except,  indeed,  for  a  maritime  war,  during  which 
that  aid  would  probably  never  be  required.     This  situa- 
tion   greatly    impedes     the    formation    of     permanent 
alhances  ;  and  there  is  another  difficulty  besides.    There 
is  a  profound  impression  on  the  Continent  that  the  policy 
of  Great  Britain  shifts,  and  though  as  regards  her  per- 
manent   inteiests  that    is  not  strictly  true,    still   it    is 
true  that   the  policy   of    the  country  abroad   depends 
upon   Parliamentary   votes,    and     that    Parliamentary 
majorities  fluctuate  with  changes  of  opinion.     We  have, 
for  example,  within  quite  a  recent  period  abandoned, 
chiefly   on   moral   grounds,    the    policy    of    protecting 
Turkey,  which  forty  years  ago  was  considered  one  of  the 
fixed  data  of  international  politics,  and  it  is  by  no  means 
certain  that  we  shall  not   change  our  policy  as  regards 
China  from  reasons  not  altogether  those  of  interest.  The 
former  change  has  cost  us  much  of  our   old  friendship 
with  Austria,  while  the  latter  might  conceivably   alter 
our  present  appreciation  of   the  Triple    Alliance  into   a 
rather    warm    friendship,    or    even   alliance,  with   the 
Russian  Empire.    A  continental  State,  therefore,  which 
expects  to  move  in  the  same  groove  for  at  least  a  century 
is  reluctant  to  bind  itself  to  Great  Britain  in  permanent 
engagements,  and  either  regards  her,  as  Prince  Bismarck 
evidently  did,   as  a   negligible  quantity,   or   prefers   to 
"  await  developments,"  that  is,  to  see  more  precisely  than 
at  present  where  her  true  interests  lie. 

There  is  a  third  reason  for  the  "  splendid  isolation  " 
of  Great  Britain,  which,  though  not  in  reality  more 
valid,  is  better  understood  in  this  country.  Unless  we 
undertake  the  conquest  of  China  no  single  alliance  is 
absolutely  essential  to  us,  or  anything  like  essential. 
That  of  America  would  be  beneficial  as  relieving  us  from 


one  agreement  is  at  present  clearly  indispensaWe.     We 
can  defend  our  own  possessions  if  attacked  by  sea,  and 
we  have  only  two  which  can  be  attacked  by  land,  Canada 
and  India,  neither  of  which  can  well  be  defended  except 
by  ourselves.     No  Power  would  dream  of  sending  troops 
to  defend  our  Canadian  frontier,   and   though,   in  the 
event  of  an  Indian  rising,  we  might,  at  a  price,  find  help 
to  maintain  our  authority  in  the  general  cause  of  civilisa- 
tion, we  should  certainly  not  secure  any  in  defending 
India  against  an  invasion  frorn  the  North.     Germans 
and  Austrians  would  alike  ask  what  they  were  to  sacrifice 
their   children   for,  and   unless   the  reward   were  very 
plain  and  very  immediately  visible  would  unquestionably 
refuse,  treaty  or  no  treaty,  to  do  anything  of  the  kind. 
They  would  say,  with  some  justice  from   their  point  of 
view,  that  if  we  wanted    to    keep  India  we  must  put 
on  a  conscription   for  ourselves,  not  ask  them  to  fight 
battles  for  what  were  plainly  interests  exclusively  our 
own.     We  might  grumble,  if  an  alliance  existed,  but  wo 
should  probably  do  the  same  if  asked  to  •  land  a  large 
army  on  the  Continent  to  defend,  say,  the  Triple  Alliance 
against  an  attack  from  the  combined  forces  of  Eussia 
and     France.       We     conceive,     therefore,     that     the 
"isolation"  of  Great  Britain,  whether  "splendid"  or 
not,  is  not  entirely  optional,  and  that  a  good  deal  of  the 
talk  about  alliances  in  which  the  newspapers  occasionally 
indulge,  and  which  Mr  Chamberlain  seems  every  now 
and  then  to  encourage,  is  in  part  at  least  illusory.     We 
shall  make  no  alliance  in  the  sense  in  which  the  Triple 
Alliance  is  an  alliance — that  is,  no  alliance  intended  to 
last  for  ever,  or  to  include   a  general  guarantee.     The 
most  we  shall  do  will  be  to  come  to  "  understandings  " 
with    this    or    that    Power    for    specific    purposes    or 
limited  spaces  of  time.     Such  understandings  must  be 
judged  each  by  each,  according  to   its  merits,  and  must 
only  involve  general   alliance   so   far   as  is  unavoidable. 
There  is  no  objection,  for  example,  in  principle,  to  such 
an    arrangement   with   Germany   as   Herr   von  Bttlow 
appears  from  his  speech  of  12th   instant  to  desire — that 
is  an  arrangement  noti^o   interfere   with  each   other  in 
certain   spheres   of   action — but   approval    of    such    an 
arrangement  must  necessarily  depend  upon  its  details. 
We  might  be  asked  to  give  up   too   much  in    Africa,  or 
China,  or  the  Eastern  Archipelago.      Until  those  details 
are   known   it  is  impossible  to  say  more   than  that   all 
Englishmen  desire  peace  with  Germany,  and  that  most 
of  them  think  that  peace  might  be  facilitated  by  a  decision 
on  both  sides  not  to  let  their  spheres  of  action — spheres  of 
influence  is  too  vague — come  too  close  to  one  another. 
It  will  probably  be  indispensable  some  day  to  make  such 
arrangements  about  China,  and  we  have  already  felt  the 
want  of  them  rather  keenly  about  Southern  and  Eastern 
Africa.     An   agreement   about  sitch  j)oints  could  hardly 
be  other  than  beneficial,  and  it  might  be  extended  to  a 
pledge  of  common  action  in  certain  eventualities,  but  it 
would  not  be  an  alliance  in  any  reasonable  sense  of  the 
words.     It  would  be  only  a  contract  for  a   defined  end, 
and,   if  our  Foreign    Office  is  wise,  for  a  limited  time, 
though,  of  course,    subject  to  renewal.     Perpetual  con- 
tracts are   too  apt  to  end  either  in  the  slavery  of  one 
party  or  the  other,  or  in   a  sudden  resolution  to  revolt. 
Change  is   too  rapid  in  our   days  for  the   old  kind  of 
alliances,  or  even  for  agreements  which  cannot  be  ter- 
minated after  a  year's  full  notice. 


THE   MINES   OF   BRITISH   COLUMBIA- 
(fkom   our  special  mining  commissioneb.) 

I. 

IN  EODtJCTOR   . 

A  FAIRLY  comprehensive  inspection  of  the  leading 
mining  districts  of  British  Columbia— that  is  to  say,  of 
Ebsslaiid,  Nelson,  and  the  Slocan,  together  with  an  odd 
mine  here  and  there— has  fully  convinced  me  that  that 
country  may  be  included  amongt  the  great  mineralised 
areas  of  the  world 


I  refer,  of  course,  principally  to  the  Kootenay  district, 

^ixic.iiio,  wuuiu  uc  uD.icuv.f.  »=  x^..„,.u    „= throughout  large  areas  of  which  gold,  silver,  lead,  and 

a  drnger^I?eUrhbg'helVi^"to^^^^  copper,  either  by  themselves  or  in  association,  are  found 
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in  great,  though  hot  necessarily  payable,  quantities. 
This  rich  mineral  area  continues  south  over  the  United 
States  border  into  the  State  of  Washington,  where  a 
number  of  remarkable  discoveries,  principally  of  gold, 
have  been  recently  made,  and  it  is  quite  probable  that, 
progressing  equally  with  the  adjacent  Kootenay  district, 
the  State  of  Washington  may  become  the  headquarters 
of  gold  mining  in  the  United  States.  Kootenay,  a 
district  of  fir-clad  mountain  chains,  on  the  sides  or  peaks 
of  which  the  mines  are.  poised,  and  of  narrow  deep  blue 
lakes,  has  been,  and  is  being,  wonderfully  well  opened 
up  by  railways  and  steamers.  Next  year  will  witness 
the  advent  of  the  railway  to  several  important  districts 
at  present  lying  stagnant,  owing  to  want  of  transport 
facilities,  whUe  the  benefits  already  derived  from  the  now 
existing  railways  are  ihoalculable.  The  outlook  for  the 
country  for  the  next  Jwo  pr  three  years  is,  indeed,  a  bright 


one. 


But  there  is  rnucji  tcbe  said,  especially  in  an  English 
financial  paper,  to  detract  from  this  theoretically 
pleasing  outlook.  In  the  abstract,  the  country  certainly 
has  a  great  future  before  it  as  a  mineral  producer,  but 
how  that  future  is  in  practice  going  to  benefit  the  English 
financial  or  mining  world  is,  to  the  writer,  somewhat  of 
a  mystery. 

To  begin  with,:  the ; great  majority  of  the  mines  and 
prospects  in  the  country  are  owned  and  entirely  con- 
trolled by  Canadian  and  American  shareholders.  How- 
ever prosperous,  therefore,  the  mining  industry  here, 
English  capital  wiir never  benefit  to  the  same  extent  as 
it  did  in  South  Africa  or  West  AustraUa  or  India.  This 
important  fact  greatly  detracts  from  the  interest  in  the 
country  and  its  development  which  English  mining 
people  and  investors  would  otherwise  take,  and  equally 
acts  as  a  check  against  the  financing  of  sound  British 
Columbian  exploration  and  finance  companies,  and  in 
general  the  spending  of  money  in  miscellaneous  ven- 
tures. Again,  the  English-floated  British  Columbian 
companies  to  date  are  a, poor  selection. 

Take  first  the  long  list  of  exploration  and  finance 
companies.  These,  many  of  them  floated  with  large 
cash  working  capitals,  have  been  almost  uniformly  un- 
successful. The  only  two  which  the  writer  could  hear 
of  as  having  acquired  some  valuable  assets  are  the 
British  America  Corporation  and  the  London  and  British 
Columbia  Goidfields,  both  of  which  will  be  fully  dealt 
with  in  due  time.    . 

Then,  again,  individual  mines  floated  in  London ; 
what  is  their  record  ?, 

The  Hall  Mines,  'fioated  some  years  ago,  paid  a 
dividend  or  two,  and  is  now  shut  down.  The  Athabasca 
and  Ymir,  two  promising  mines  recently  floated,  are 
absurdly  over  capitaM^d.  The  group  of  hydraulic 
worked  placer  mines  in. Cariboo  and  Lillooet — Golden 
Eiver  Quesnelle,  Cariboo,  Lillooet  Eraser  and  Cariboo, 
New  Eraser  Eiver,  Eraser  Eiver  Consolidated,  and  Big 
Valley  Creek^are  all  disappointments.  Equally  disap- 
pointing are  such  mines  as  the  Tangier,  Waverley, 
Duncan,  and  Galena  mines ;  in  fact,  there  are  hardly 
any  London  floated  British  Columbian  companies  which 
have  been  successful,  and. it  can  be  but  poor  consolation 
to  the  shareholders  in  these  failures  to  know  that,  on 
the  whole,  the  prospects  for  the  country  are  very 
promising. 

Several  other  unfavourable  features  in  connection 
with  British  Columbian  mines  remain  to  be  notified.  The 
population,  as  is  usual  with  a  new  mining  country,  has 
an  exceedingly  hazy  .and  exaggerated  view  of  the  value 
of  any  given  mine  or  district.  These  hazy  utterances 
and  opinions  find  their  way  by  the  hundred  into  the 
local  Press,  where  they  are  again  magnified  and  written 
up  out  of  all  recognition.  From  here  all  this  rubbish 
finds  its  way  to  England,  where  it  no  doubt  does  a  lot 
of  harm,  and  the  actual  facts  about  the  country  and  the 
mines  are  totally  lost  sight  of.  Even  the  local  papers 
that  profess  to  be  of  a  semi-oflicial  nature,  and  devoted 
entirely,  to  mining,  fill  half  their  columns,  issue  after 
issue,  with  pure  hearsay  and  irresponsible  gossip.  The 
American  methods  of  share  speculation  in  vogue  in 
British  Columbia  do  not  tend  to  introduce  financial 
soundness.     The  absurd  tendency  to  capitalise  the  least 


prospect  with  a  capital  of  1,000,000  §1  shares  gives 
everyone  an  exaggerated  idea  of  true  mining  values ;  so 
much  so,  that  many  of  the  more  soundly-balanced 
engineers  representing  exploration  and  mining  corpo- 
rations advised  their  companies  to  have  nothing  to  do 
with  the  country  until  people  there  have  come  to  their 
financial  senses. 

Another  serious  drawback  to  the  prosperity  of  the 
industry  is  the  highly  refractory  nature  of  many  of  the 
ores.  The  metallurgical  and  chemical  study  of  their 
treatment  is  extremely  primitive  as  yet,  and  offers 
splendid  chances  to  the  chemist  and  metallurgist.  The 
only  solution  of  the  difficulties  so  far  has  been  to  smelt 
the  ores.  This  process,  as  now  organised,  is  extremely 
costly,  and  the  mining  companies  are,  in  addition, 
mulcted  by  the  smelters  in  a  dozen  unnecessary  ways.. 
In  a  future  article  I  shall  point  out  these  abuses. 

THE  VABIOUS  HrtHNO    DISTRICTS. 

A  suMMAEY  of  the  different  mining  districts  in  British 
Columbia  is  as  follows  : — 

In  the  northern  districts  of  Lillooet,  Cassiar,  and 
Cariboo  practically  no  reef  mining  has  been  undertaken 
as  yet.  There  are,  however,  a  number  of  hydraulic 
sluicing  mines  in  different  localities,  most  of  which  are 
owned  locally.  The  English  floated  hydraulic  mines  in 
these  districts  comprise  the  Golden  Eiver  Quesnelle, 
Cariboo,  Lillooet  Eraser  and  Cariboo,  Big  Valley  Creek, 
New  Eraser  Eiver,  and  Eraser  Eiver  Consolidated.  These 
mines  have  practically  all  been  unsuccessful,  and  it  may 
be  accepted  as  a  safe  axiom  not  to  invest  in  hydraulic 
or  alluvial  mines  of  any  sort  in  this  country.  No  doubt 
there  is  still  plenty  of  alluvial  and  placer  gold  to  be 
found,  but  it  lends  itself  more  to  the  operations  of 
private  individuals  than  to  those  of  a  limited  company. 
The  district  of  Yale,  immediately  west  of  Kootenay,  will 
probably  become  an  important  mining  centre  ;  at 
present  all  development  there  is  at  a  standstill  on 
account  of  lack  of  roads  and  railways.  A  branch 
line  is  now  being  laid  to  the  Boundary  Creek  dis- 
trict in  Yale,  which  will  be  completed  next  year. 
Many  people  consider  that  Bounda,ry  Creek  will  become 
the  most  important  mining  district  in  British  Columbia. 
A  great  deal  of  ground  is  held  here,  and  the  advent  of 
the  railway  next  year  will  introduce  great  activity  in 
development.  Dotted  along  the  coast,  in  the  district 
of  New  Westminster,  and  on  Vancouver  Island  and 
other  smaller  islands,  there  are  here  and  there  small 
mining  camps,  although  no  deposit  of  permanent  value 
has  yet  been  found  in  any  of  them.  The  last  and  most 
important  district  is,  of  course,  Kootenay.  In  East 
Kootenay  there  are  signs  that  all  the  minerals  exist, 
and  several  mines  have  been  developed  to  a  small  extent, 
but  here,  as  in  Yale,  the  district  is  awaiting  railways.  The 
Canadian  Pacific  Eailway  is  building  a  branch  from  the 
east  over  the  Crow's  Nest  Pass,  in  the  Eocky  Moun- 
tains, which  next  year  will  largely  open  up  this  East 
Kootenay  district,  and  at  the  same  time  will  admit 
of  the  excellent  coal  found  near  Crow's  Nest  being  made 
into  coke,  and  furnished  at  a  greatly  reduced  price  to 
that  now  ruling  to  the  smelters  in  West  Kootenay.  In 
West  Kootenay  the  principal  districts  are  : — Eossland, 
producing  gold  and  gold  and  copper  ores  ;  Nelson,  pro- 
ducing gold  and  gold  and  silver  and  silver  and  copper 
ores ;  and  the  Slocan,  producing  silver  lead  ores.  These 
districts  are  excellently  served  by  railways  and  lake 
steamers,  while  new  branch  lines  are  continually  being 
built.  Eurther  north  is  the  Pront  Lake  district,  stagnant 
until  a  railway  penetrates  it,  which  will  probably  be 
next  year.  This,  then,  is  a  rough  summary  of  the 
mining  districts  of  British  Columbia  at  present,  but  it  is 
more  than  likely  that  in  a  few  years  the  whole  of  the 
southern  part  of  West  Kootenay,  and  perhaps  Y'ale,  will 
be  one  large  and  important  mining  centre. 

THE    BRITISH   AMERICA   CORPORATION    ADD    THE  LE    ROI   MINE. 

In  my  previous  article  I  mentioned  the  fact  that  of 
the  numerous  exploration  and  finance  companies  floated 
in  connection  with  British  Columbia,  the  British 
America  Corporation  and  the  London  and  British 
Columbia  Goidfields  appf^ar  ta  bej  tfe^iieftliyoSiies  which 
have  acquired  assets  of  any.r^^l  vMue.  'iMrffuao' 
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The  British  America  Corporation,  floated  a  year  ago 
with  a  working  capital  of  £1,000,000,  appears  to  have 
been  conducted  in  that  extravagant  manner  peculiar  to 
the  big  London  company  promoters,  who  understand 
more  about  market  manipulation  than  they  do  about 
even  the  rudiments  of  mining  or  finance.  The  trump 
card  held  by  the  corporation  was  the  controlling  interest 
in  the  Le  Eoi  Mine,  one  of  the  great  mines  of  the  world. 
The  directors  of  the  British  America  Corporation,  know- 
ing that  it  was  imperative  to  the  success  of  their  com- 
pany to  secure  the  remaining  Le  Eoi  shares,  knowing, 
also,  that  the  acquisition  of  these  was  only  a  question  of 
negotiation,  and  knowing,  moreover,  from  their  experi- 
ence that  the  Le  Eoi  was  vastly  improving  month  by 
month,  and  as  depth  was  attained,  neglected  the  very 
rudiments  of  finance,  and  showed  the  utmost  folly  in 
allowing  the  money  necessary  for  this  important  and 
inevitable  purchase  to  drift  through  their  fingers.  How 
it  disappeared  they  probably  do  not  know  themselves. 
One  property  after  another,  showing  indifferent  prospects, 
was  secured  at  a  good  round  price.  Work  was 
started  on  six  or  eight  of  these,  and  others 
acquired  at  the  flotation  of  the  corporation.  A 
magnificent  suite  of  offices  was  erected — half  the  popu- 
lation of  Eossland  was  secured  to  act  in  some 
capacity  or  other  on  the  staff  of  the  corporation.  The 
managing  director  gave  several  newspaper  interviewers  a 
day,  and  columns  of  all  the  papers  were  devoted  to 
eulogies  of  the  company,  its  extravagance  and  fatuous- 
ness being  glossed  over. 

Now  what  is  the  result  ?  In  the  last  month  or  two 
the  corporation  has  had  to  considerably  restrict  its 
operations  for  want  of  cash  ;  on  the  head  of  that  the 
negotiations  for  the  purchase  of  the  remaining  Le  Eoi 
shares  were  completed,  and  reveal  the  fact  that  the  cor- 
poration can  only  pay  $1  a  share  in  cash,  the  rest  being 
paid  by  bills.  The  debt  must  now  be  very  considerable, 
severely  depreciating  the  value  of  the  shares,  and  yet 
the  fact  remains  that  had  the  management  possessed  the 
least  knowledge  of  mining  or  finance  there  need  have 
beea  no  debt. 

Now  as  to  the  assets  possessed  by  the  company.  It 
must  be  frankly  admitted  that  the  possession  of  the  Le 
Eoi  Mine,  or  at  least  of  480,000  out  of  the  500,000  shares, 
is  an  asset  of  extreme  value.  When  I  visited  the  mine 
I  Vi^as  greatly  surprised  at  the  great  width  and  value  of 
the  reef  in  the  lowest  workings,  at  the  large  quantity  of 
high  grade  ore  blocked  out,  and  at  the  immense  reserves 
of  low  grade,  but  nevertheless  payable  ore,  in  the  mine. 
If  the  British  America  Corporation  will  be  content  to 
concentrate  its  energies  on  this  mine,  to  pay  off  the  debt 
it  has  incurred  in  its  purchase,  and  to  run  it  on  scientific 
lines,  I  am  convinced  that  before  long  the  Le  Eoi  will 
be  found  to  be  worth  the  whole  capital  valuation  at  par 
of  the  British  America  Corporation.  Of  the  corporation's 
other  assets  one  cannot  speak  with  much  certainty. 
Until  its  debt  is  paid  off  all  expenses  on  the  eight  or 
ten  properties  being  developed  should  cease.  I  would 
make  an  exception  in  the  case  of  the  Columbia  and 
Kootenay  mine.  This  property,  two  miles  from  Eoss- 
land, has  a  reef  40  feet  thick,  proved  already  for  1,500  feet 
in  length  and  400  feet  in  depth.  Usually  the  orj  is  very 
low  grade,  but  in  several  places,  recently,  patches 
of  high  grade  ore  of  considerable  area  have  been 
met  with.  On  a  reef  of  such  great  width  a  few 
of  these  patches,  especially  if  found  to  continue  in 
depth,  would  soon  make  the  basis  of  a  fine  mine.  This 
mine  then  should  be  pushed  on,  but,  failing  funds,  such 
properties  as  the  No.  1  Josie,  Nickel  Plate,  &c.,  should 
be  closed  down.  Several  of  these  are  promising  prospects, 
but  not  assured  successes,  and  the  corporation  is  not 
justified  in  running  into  greater  debt  on  their  account. 
The  technical  staff  of  the  British  America  Corporation 
is  sound,  I  consider,  but  showed  supinenees  in  not 
protesting  against  the  extravagance  of  the  management. 

THE    LONDON    AND    BRITISH   COLUMBIA    OOLDFIELDS,    LIKITED. 

The  London  and  British  Columbia  Goldfields  Company  ^ 
has  eecured  three  assets  of  considerable  value.    These 
are : — 

(a)  The  controlling  interest  in  the  Ymir  Gold  Mine. 
This  is  a  genuinely  good  mine.''   Low  grade,  but  a  wide 


reef,  and  with  120,000  tons  in  sight.  A  profit  of  15s  a 
ton,  or,  say,  £20,000  a  year,  should  be  available  for 
dividend. 

(b)  A  controlling  interest  in  the  Whitewater  (silver- 
lead)  Mines.  This  mine  has  a  good  deal  of  galena  ore 
in  sight,  and  will  restart  to  work  almost  immediately. 
The  life  of  the  mine  will  probably  not  be  a  long  one,  but 
as  the  profits  will  be  good,  the  shares  may  be  valued 
intrinsically  at  par. 

(c)  A  third  interest  in  the  Euth  (silver-lead)  Mine; 
This  mine  has  been  making  profits  for  some  time,  and 
will  no  doubt  continue  to  do  so  for  some  years  to  come. 
On  the  whole,  London  and  British  Columbia  Goldfields 
shares,  considering  that  these  three  assets  will  all  be 
producing  profits  during  next  year,  are,  1  consider,  an 
excellent  speculation  at  present  prices. 


THE   BALTIMORE    AND   OHIO    SOUTH-WESTEKN 
REORGANISATION. 

Feom  the  time  when  the  directors  of  the  Baltimore  and 
Ohio  Eailroad  found  it  impossible  any  longer  to  conceal 
the  fact  that  the  undertaking  had  been  allowed  to  drift 
into  insolvency,  and  the  road  passed  into  the  hands  of 
receivers,  it  has  been  recognised  upon  both  sides  of  the 
Atlantic  that  the  reorganisation  of  the  Baltimore  and 
Ohio  would  .have  to  be  followed  by  a  similar  arrange- 
ment of  the  affairs  of  its  afiSliated  company,  the  Balti- 
more and  Ohio  South- Western.  Since  the  latter  company 
was  reconstructed  five  years  ago,  when  it  absorbed  the 
Ohio  and  Mississippi  road,  rates  have  been  severely 
"cut,"  owing  to  the  vigorous  competition  which  has 
arisen  in  the  territory  occupied  by' the  systeni,  a^d 
partly  in  consequence  of  the  defective  condition  of  the 
permanent  way,  the  company  has  recently  been  unable 
to  earn  its  fixed  charges.  The  deficit  for  the  fiscal 
year  1896-7  was  about  |270,000,  and  in  the  year 
ended  June  last  it  amounted  to  over  !J99,000.  But, 
as  Mr  Thomas  F.  Woodlock  pointed  out  in  his 
letter,  appearing  in  our  issue  of  September  10th  last, 
the  company  has  for  some  time  overstated  ita 
net  earnings  very  materially  by  insufliciently  charging 
maintenance  accounts.  In  1896-7,  said  our  correspon- 
dent, "  the  company  did  rot  earn  an  honest  dollar 
towards  interest  on  its  4|  per  cent,  bonds,"  which  Jiad 
the  guarantee  of  the  Baltimore  and  Ohio.  And  not 
merely  was  this  so,  but  "  the  road's  physical  condition 
is  such  at  the  present  time  as  to  make  an  immediate 
expenditure  of  a  large  sum  of  money  imperatively  neces- 
sary if  the  property  is  to  be  safely  operated."  This  is 
now  fully  admitted  by  the  directors  of  the  company,  for 
in  the  report  which  accompanies  the  plan  of  reorganisa- 
tion, they  state  that  before  the  improvements  entered 
upon  as  a  result  of  the  last  reconstruction  could  be  com- 
pleted, to  the  extent  "  whereby  substantial  savings  in 
operation  could  be  effected  to  meet  the  prevailing  low 
rates,  the  insolvency  and  receivership  of  the  Baltimore 
and  Ohio  Eailroad  Company  prevented  the  sale  of  its 
securities,  and  thereby  arrested  the  completion  of  the 
contemplated  improvements.  These  improvements  hate 
become  imperative,  and  cannot  longer  be  delayed." 

Apart  from  the  necessity  of  providing  the  necessary 
capital  for  these  improvements,  and  for  placing  tbe 
finances  of  the  company  in  a  sound  position,  there  can 
be  .no  doubt  that  the  relations  between  the  Baltimore  and 
Ohio  and  the  South-Western  companies  have  not  been 
entirely  satisfactory.  The  former  owns  the  wnoie  of  the 
latter  company's  common  stock,  and  has,  therefore,  been 
able  to  control  its  affairs  without  having  to  pay  any 
fixed  rental.  The  reorganisation  managers,  Messrs 
Speyerand  Co.,  and  Messrs  Kuhn,  Loeb  and  Co.,  of  New 
York,  and  Messrs  Bpeyer  Brothers,  of  London,  have 
succeeded  in  formulating  a  plan  for  consolidating  the  in- 
terests of  the  two  companies  by  issuing  the  direct  obli- 
gations of  the  Baltimore  and  Ohio  Company  in  exchange 
for  the  securities  of  the  Baltimore  and  Ohio  South- West-. 
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ern  Company.  The  plan  provides  for  an  issue  of 
$40,000,000  .  Baltimore  and  Ohio  Eailroad  Company 
(as  reorganised)  South-Western  division,  first  mort- 
gage gold  bonds,,  secured  by  a  mortgage  on  the 
present  South-Western  system,  S12,50O,O00  preferred 
stock,  and  $10,000,000  common  stock  of  reorgan- 
ised Baltimore  and  Ohio.  The  reorganisation  managers  of 
the  latter  have  agreed  to  undertake  the  consummation 
df  the  plan  and  to  recommend  the  exchange  of  secu- 
i+ities,  so  that  for  all-practical  purposes  the  South- 
western Company  will  be  absorbed  by  the  Baltimore  and 
Ohio,  instead  of  being  affiliated  to  it.  The  syndicate  which 
the  reorganisation  nianagevs  have  formed,  agrees  to  pur- 
chase $4,459,000  of  new  3|^per  cent,  first  mortgage  bonds 
and  $6,246,560  of  new  preferred  stock,  for  an  amount  of 
^8,858,523,  while  $485,806  is  to  be  provided  by  the  sale 
of  sundry  Treasury  assets.  Together,  then,  a  sum  of 
$9,344,329  is  to  be  raised,  and  it  is  to  be  employed  as 
follo'ws :— $5,500,000  in  providing  for  improvements, 
cutting  down  grades,  equipment,  &c.  ;  $2,444,329  in 
taking  up  existing  car  trusts,  collateral  loan  and 
floating  debt  ;  while  $1,400,000  is  set  down  for 
"  reorganisation  expenses,  syndicate  compensation,"  &e., 
any  surplus,  after  meeting  these  charges,  to  go  to 
the  new  company.  A'  statement  is  furnished 
showing  ■that  dpbn'' the  completion  of  the  reor- 
ganisation of  the  Baltimore  and  Ohio  and  of  the 
reorganisation  and  consolidation  of  the  Central  Ohio 
and  Pittsburg  Junction  companies,  together  with  the 
consummation  of  the  South-Western  reorganisation,  there 
would  be,  upon  the  basis  of  the  earnings  of  the  several 
systems  for  the  year  ended  June  30th  last,  a  surplus  of 
$2,294,900  over  the  fixed  charges,  without  making  allow- 
ance for  any  increase  in  earnings  from  the  expenditure  of 
additional  capital,  "  which,  it  is  confidently  expected, 
should  largely  increase  the  surplus  over  fixed  charges." 

But  these  much-desired  consummations  are  not,  of 
course,  to  be  realised  without  involving  considerable 
sacrifices  on  the  part  of  existing  holders  of  Baltimore 
and  Ohio  South-Western  securities.  The  fact  that  the 
company  has  been  unable  to  earn  its  fixed  charges,  even 
w;hile  charging  a  large  amount  of  maintenance  work  to 
capital,  should  have  prepared  those  interested  in  the 
rriad  for  some  siich  plan  as  that  which  has  now  been  put 
forward.  What  mainly  differentiates  the  plan  from  most 
of  the  American  reorganisation  schemes  of  recent  years 
is  that  no  assessments  are  provided  for  under  it,  the 
whole  of  the  common  stock  being  held,  as  we  have  seen, 
by  the  Baltimore  and  Ohio  Company.  Without  going 
into  unnecessary  details,  we  show  in  the  subjoined  tables 
how  the  change  of  the  existing  securities  into  the  new 
3|-  per  cent,  gold  bonds,  preferred  and  common  stocks 
is  to  be  effected.  The  first  table  gives  particulars  of  the 
outstanding  amounts  of  the  several  securities,  with  the 
percentages  of  cash  and  new  securities  into  which  they 
ate  to  he  exchanged. 


Existing  BoadS  and  Stocks. 


Ohio  and  Mississippi  1st  Con.  Mort- 
gage Extended  4  %  bonds    

Ohio  and  MlssissippilBti  Con.  Mort- 
gage Sterling  Extended  4%  bonds 

Ohio  &  Mississippi  Znd  Cob.  Mort 
gage  7  %  bonds 

Ohio  and  Mississippi  1st  Mortgage 
Springfield  Div.  7  %  bonds  ■. 

Ohio  and  Mississippi  GeneralMort' 
gage  5  %  bonds > 

B.  andO.  South-Western  1st  MortJ 
gage  4J  %  bonds  ;....... 

B.and  O.  South-Western  Ist  Con 
Mortgage  4J  %  Gold  honHs  ...... 

B.  &  O.  Soiith-Westerh  Ist  Mcome 
5  %  "  A  "  bonds ,. .. 

B.  and  O.  Sonth-Wesltem  '  tslln 
come  5  %"B",  bonds 

B.  and  O.  South-Western  Pref 

B.  and  O.  South-Western  Terminal 
Co.  5  %  Gold  bonds     

Cincinnati  and  Baltimore  Ist  Moirt. 
7  %  bonds  (...,. 

Marietta.Rail.  1st  Mort,4  %' bonds 


I'AmoiAit 

..Ont- 
standing. 


-      .« 

6,385,000 

83,000 

2,952,000 

1,993,000 

313,000 

10,667,000 

10,363,900 

8,750,000 

}0,000«X) 
20,000,000 

1,500,000 

333,000 
175,000 


73,514,9001 


Per 
Cent,  of 

New3J 
%Bnds. 


« 
20-00 
20-00 
17-50 
11-67 
,4-17 
22-50 
22-50 


8-33 


35-00 
667 


Per         Per 

Cent.  ofjCent.  of 

New    j    New 

Pref.    Com'on# 

Stock.     Stock. 


107 
104 
124 
100 
90 
106 
.90 


103 


100 
100 


10 
10 
12i 
12i 
10 
10 
,  10 
'•'..3? 


^H-- 


■,ao 


12i 

m 


In  the  secbn'd  table  '^e  show  the  actual  amounts  of 
cash  and  new  securities  to  be  given  in  exchange  for 
the  existing.bonds  and-shares:^-  .    ^  .. 


Existing. Bonds  and  Stock, 


Amouat 
Oat- 
standing. 


Ohio    and  Mississippi  lat    Con. 

Mortgage  Extended  4  %  Bonds 
Ohio    and   Mississippi    Ist  Con. 

Mortgage  Sterling  4  %  Bonds 
Ohio  and  Mississippi  2nd  Con. 

Mort.  7%  Bonds ,,.-. 

Ohio    and  Mississippi  1st  Mort. 

Springfield  Div.  7  %  Bonds    . . 
Ohio    and    Mississippi    General 

Mort.  5  %  Bonds 

B.    and    O.    South-Western    1st 

Mort.  4J  %  Bonds  

B.  and  O.  Southampton  Ist  Con. 


1st 


1st. 


To  be  Exchanged  for 


T         XT       71  o/ 1    New    [    New 
-  In      New  ik  %    p    ,    U 

Cash.      H""-?"    1   ^'^'"-   1*-^ 


Mort.  4i  %  Gold  Bonds 

B.    and    O.    South-Western 
Income  5  %  "  A  "  Bonds. . . 

B.    and    O.    South-Western 
Income  5  %  "  B  "  Bonds. . 

B.  and  O.  South-Western  Pref.. . 

B.  and  O.  South-Western  Ter- 
minal Co.  5  %  Gold  Bonds 

Cincinnati    and     Baltimore   1st! 
Mort.  7%  Bonds 

Marietta    Kly.    1st    Mort.  4    %| 
Bonds , 


6,385,000 

83,000 

2,952,000 

1,993,000 

313,000 

10,667,000 

10,363,900 

8,750,000 

10,000,000 
20,000,000 

1,500,000 

333,000 

175,000 


127,70c 

1,660 

51,660 

23,25f! 

1,305 


{,■■-?„'"[  i-rei.   [C'mm'n 
'5°°'*'*-      Stock.  I  Stock, 


6,831,950 
86,320 


ft 
638,500 

8,300 


-^ 


3.660,480!   369,000 
1,993,000    249,125 


281,700 


31,300 


I  73,514,900 


240,007'  11,307,020,1,066,700 


12,500 
11,655 
1,167 


9,327,510 


1,036,390 
2,625,000 


1,545,000  187,500 
333,000^  41,625 
175,000 


704,100  35,540,980  6,253,44017,500,000 


1,750,000 

2,250,000 
3300,000 


It  will,  therefore,  be  seen  that  for  the  present 
securities  of  the  aggregate  nominal  value  of  $73,514,900, 
new  securities  for  $48,794,420,  and  $704,100  are  to  be 
exchanged ;  while  the  syndicate  has  agreed  to  purchase 
3J  per  cent,  bonds  and  preferred  stock  to  the  nominal 
amount  of  $10,705,580,  leaving  $2,500,000,  the  balance 
of  the  new  common  stock,  for  contingencies.  In  some 
respects  the  scheme  is  undoubtedly  a  drastic  one  ;  but 
that  is  an  inevitable  consequence  of  the  straitened  cir- 
cumstances of  the  undertaking.  The  real  point  fcr  the 
consideration  of  the  investors  concerned  is  whether  the 
plan  fairly  holds  the  balance  between  the  various  classes 
of  securities,  and  so  far  as  there  has  been  time  to  con- 
sider the  details,  it  seems  to  us  to  be  carefully  drawn 
and  equitably  conceived. 


INDIAN  RAILWAYS   IN   THE   J  ONE   HALF- 
YEAE,    1898. 

The  Indian  railways  have  now  all  published  their 
accounts  for  the  half-year  ended  June  30th  last,  and  as 
two  come  into  account  for  the  first  time,  we  are  enabled 
to  tabulate  the  results  of  fifteen  companies'  operations. 
We  have  before  pointed  out  that  it  is  impossible  to 
obtain  aggregate  figures  owing  to  the  varying  methods 
adopted  in  making  up  the  accounts,  and  even  if  it  were 
attainable  not  much  could  be  deduced  from  the  result, 
since  it  is  seldom  that  undertakings  spread  over  so  wide 
an  area  are  subject  to  uniform  conditions  or  influences. 
We  therefore  give  in  our  tables  the  result  of  each  com- 
pany's working  separately,  and,  taking  first  the  traffic 
receipts,  we  obtain  the  following  comparative  state- 
ment : — 


Company. 


Coaching 

Traffic. 


Half- 
year, 
June, 
1898. 


Bengal  &  N.- Western..  .Rx. 

Bengal  Dooars    Rx. 

Bengal-Nagpur Rx. 

Bombay,  Baroda,  &  Central 

India  £ 

Burma  Railways    Rx, 

Delhi,  Unaballa,  Kalka    ..£• 

East  Indian .Rx.' 

Great  Indian  Peninsula  .  .£\ 
H.H.The  Nizam's  Guar't'd.: 

State  Railways    £\ 

Indian  Midland Rx.i 

Madras  £ 

Rohilkund  &  Kumaon..Rx.' 
Soutliern  Mahratta  . . .  .Rx. 

Southern  Punjab Rx.l 

South  Indian Rx.i 


129,947 

72318 

158,701 

432,687 

35,838 


-H10J08 

—  6,707 

—  46,918 
+  14,292 
+  10.218 


988.502  +  95,835 
302,982  —  67,679 


28,722 
125,935 
205,889 

31,690 
120,920 

21,184 
233,2921  - 15,916 


—  2,281 
+  10,928 

—  4,000 
-I-    3,445 

—  44,715 


Goods  Traffic. 


year,  ilncrease 
June,  I  or  Deo. 
1898. 


189,503  + 

301,732!  + 

669,2701  + 

419,743,  -^ 

24,414  * 

2,212,627'  + 

1,505,346:  + 

112,088  + 
241,892i  + 
299,976!— 

44.696!  + 
282,277j— 

.56,659| 
183,5751- 


28,485 
51,577 

140,616 

7,436 

6.467 

29.664 

453,553 

22,530 
22,370 
11,299 
11,744 
31,929 

9,454 


Gross  Receipts, 
Including 
Sundries. 


Halt-  i 

year,  Ilncrease 

June,  ,  or  Dec. 
1898. 


359,814  +    18,828 

9,507—     1,702 

414,713;+    55,517 

851,065  +  100,400 

865,927+    20,169 

60,765  +    16,726 

3,252,676  +  127,408 

1,826,5971  +  386,873 


142,758  + 
375,578  + 
516,518  — 

85,068  + 
410,042— 

78,1541 
434,905  + 


20,044 
34,379 
14,192 
16,519 
81,064 

27,501 


It  will  be  seen  that,  so  far  as  they  can  be  gensrahsed, 
the  results  of  the  half-year  are  considerably  better  than 
those  realised  in  the  first  half  of  1897,  as,  with  three 
comparatively  unimportant  exceptions,  the  gross  receipts 
show  fairly  substantial   increases.     The   troubles  which 
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assailed  India  last  year  affected  the  railways  in 
diverse  ways.  In  some  cases  the  famine  brought 
certain  lines  extra  traffic  from  the  importation  of  food 
and  other  necessaries.  That  is  the  main  reason  adduced 
to  account  for  the  falling-off  this  year  in  the  goods 
traffic  of  the  Southern  Mahratta  and  the  Madras 
companies.  la  a  good  many  cases,  however,  the  satis- 
factory crops  reaped  in  the  season  following  the  famine 
have,  by  enabling  a  resumption  of  wheat  exports,  pro- 
vided the  railways  with  substantial  quantities  of  long 
lead  grain  traflic.  The  military  operations  on  the  North- 
West  frontier  also  provided  extra  traffic  in  the  convey- 
ance of  men  and  material,  while  one  or  other  of  the 
companies  usually  comes  in  for  the  benefit  of  some 
native  religious  festival  or  pilgrimage.  In  the  period 
under  review  the  East  Indian  Company  estimates  that 
it  benefited  to  the  extent  of  about  2i  lakhs  of  rupees 
from  a  pilgrimage  which  took  place  on  account  of  a  total 
eclipse  of  the  sun  last  January.  Another  rather  curious 
explanation  of  an  increase  in  the  number  of  third-class 
passengers  accompanied  by  a  decrease  in  earnings  is 
given  by  the  Beng<vl-Xjgpur  Company,  which  states 
that  a  large  number  of  marriage  parties  were  carried 
short  distances,  the  increase  in  the  number  of  these 
functions  being  presumably  due  to  the  better  season. 

The  plague  acted  as  a  great  deterrent  to  native  travel- 
ling, owing  to  the  inspections  and  restrictions  imposed, 
the  effect  being  mainly  discernible  in  diminished  receipts 
from  the  third  class.  The  Bombay,  Baroda,  and  Great 
Indian  Peninsula,  the  two  companies  which  suffered 
most  from  this  cause  in  the  corresponding  period  last 
year,  show  further  substantial  decreases  in  passenger 
revenue,  which  were,  however,  more  than  recouped  by 
large  gains  in  merchandise. 

Dealing  next  with  net  revenue  and  dividend  results, 
we  show  in  the  following  statement  the  amount  and 
ratio  of  working  expenses,  net  revenue,  and  the  dividends 
declared : — 


Company. 


Gross 
Re- 
ceipts. 


ing 

Ex- 

penses.  [  ^ggg   jgg^ 


Ratio.       Net  Revenue. 


■Divid'ntl 

%per 
; Annum. 


Bengal  &  N.-Wstrn.  .Rx.i  359.814   133.260  37-04 

Bengal  Dooars  Rx.  9,507       6.334  66-62 

Bengal-Nagpur Rx.  414,713   171,630  41-39 

Bombay,     Baroda,    and 

Central  India £  851,065  357,822  42-04 

Burma  Railways.... tRx.  865,927   507,492  58-60 

Delhi,  Dmballa,  Kalka..£  60,765     30,052  48-00 

East  Indian Kx.  3,252,575,  970,720  29-84 

Gt.  Indian  Peninsula  ..£1,826,597   942,651  51-61 

H.H.  The  Nizam's    ...£  142,758     58,197  40-77 

Indian  Midland    ....Rx.  375,578   184,620  4916 

Madras f  516.518 1  227,136  43-97 

RohilkundAKumaon..Rx.  85,068,    39,190  4607 

Southern  Mahratta.. Rx.  410,0421  267,805  65-31 

Southern  Pu«jab 78,154j    40,640  52-00 

South  Indian :  434,9051  231,095  5314 


1898. 


39-68  226,554 
61-50 '  3,173 
46-05;    243,083 


46-95 

55-98 ! 

48-00  i 

30-12  ;2, 

57-84 

46-05 

53-51 

|46-63 

'56-10 

53-22 


151-83 


493,243 
358  435 

30,713 
,281,955 
883.946 

84,561 
190,958 
289.382 

45.878 
142.237 

37,514 
203,810 


1897.    18981897 


199.6421  6 

4,316i  3 

193,785i'4 


398,221, 
372,368! 

21,857; 
,183,932; 
606.997' 

66,204, 
158,607; 
283,217 

30,097 
229,762; 


222.7311  5 


6 
3 

•4 

n 

Si 
4 

'5 
'5 
'4 
5.', 


*  Guaranteed  interest  only.    +  Whole  year. 

This  statement  must  be  regarded  as  a  very  satisfactory 
one,  since,  while  there  is  a  general  increase  in  gross 
receipts,  nearly  all  the  companies  have  worked  at  a 
reduced  ratio  of  working  expenditure.  The  chief 
exception  is  the  Burma  Eailways  Company,  which, 
with  an  increase  of  Ex. 7, 436  in  gross  receipts,  has  a 
diminution  of  Ex. 13,933  in  net  revenue,  the  ratio  of 
expenses  being  58-60  as  compared  with  55-98  in  the 
year  1896-7.  The  report  presented  by  this  company  is 
only  the  second  it  has  issued,  the  line  having  been  but 
recently  taken  over  from  the  State,  and  it  is  explained 
that  the  larger  percentage  of  working  expenditure  was 
due  to  increased  police  charges,  some  of  which  were 
brought  in  from  the  previous  year,  to  extra  repairs  of 
rolling  stock,  and  to  an  increase  in  train  mileage 
required  by  the  larger  traffic. 

As  regards  exchange,  it  is  not  very  easy  to  trace  its 
effect  on  net  earnings,  as  the  companies  which  state  their 
accounts  in  sterling  charge  the  loss  separately  in  the 
various  traffic  abstracts.  From  a  comparison  of  these, 
however,  and  from  the  rates  at  which  surplus  earnings 
were  brought  home,  it  appears  that  the  average  was 
appreciably  more  favourable  than  in  the  corresponding 
period.  The  bulk  of  the  exchange  was,  in  fact,  effected 
at  only  a  small  fraction  below  Is  4d  per  rupee,  and 
some  portion  of  it  actually  at  that  rate. 

In  the  final  result,  as  regards  dividends,  the  leading 


companies  have  substantially  improved  on  their  distribu- 
tions for  the  halt-year  ending  June  30,  1898  ;  in  most 
instances  they  closely  approximate  to  the  dividends  paid 
at  the  same  period  in  1896. 

Some  of  the  reports  speak  of  a  relaxation  of  the 
plague  regulations,  and  as  in  other  respects  the  position 
is  fairly  satisfactory,  it  is  not  surprising  that  a  good  deal 
of  firmness  and  some  activity  has  been  displayed  in  the 
market  for  Indian  railway  securities  since  the  reports 
were  issued. 


ARQENTINA. 

(from    OUR   OWN   CORRESPONDENT.) 

Buenos  Ayres,  November  17. 

IMPORTS  AND   EXPORTS. 

The  Foreign  Trade  Eeturns  for  the  first  three-quarters 
of  this  year  have  been  published,  and  must  be  con- 
sidered satisfactory,  although  they  would  be  more  so  if 
the  imports  and  exports  were  nearer  to  a  level.  The 
increase  in  the  former  is  a  hopeful  sign,  as  showing  to 
some  extent  that  the  people  of  the  Republic  are  recover- 
ing slowly  from  the  impoverishruent  of  the  long  crisis 
and  the  pressure  of  the  onerous  protective  Customs  dues 
on  imports  from  abroad.  The  following  are  the  official 
figures  for  the  first  nine  months  of  1898,  as  compared 
with  those  for  the  same  period  in  1897  :^- 

Imports. 


Nine 

Free  of  Duty. 

Dutiable. 

Total. 

lonths. 

$  Gold. 

9  Gold. 

«  Gold. 

1898   .. 

. . .     9,071,051     . 

71,451,944  = 

=  80,522,995 

1897  .. 

...     9,501,575     . 

63,418,015  -- 

=   72,919,590 

Difference  in  favour  of  1898    . . . . 

Exports. 

Nine 
Months.  $  Gold.  9  Gold. 

1898 51,885,405  ..     48,527,764 

1897 31,998,615  ..     47,625,073 

Difference  in  favour  of  1898 


7,603,405 


?  Gold. 

100,413,169 

79,623,689 

20,789,480 


Specie. 

1898.  1897. 

S  Gold.  8  Gold. 

Imports  1,992,387  ....        399,882 

Exports^ ;...       1,066,663  ....     4,792,538 

Difference  925,724     ....     4,392,656 

It  is  interesting  to  observe  that  the  four  countries 
with  which  the  Eepublic  has  mainly  increased  its  trade, 
both  exports  and  imports,  are  the  following  : — 

Increase  In 
Imports  From,         Exports  To. 

f  Gold.  $  Gold. 

Italy 2,909,540  ....     1,045,647 

England 1,891,710  ....     4,738,735 

Belgium 1,093,427  ....     4,093,651 

Germany 831,445  ....     4,433,974 

The  fact  of  Italy  taking  the  lead  in  the  increase  of  the 
foreign  trade  of  the  country  is  significant,  and  demon- 
strates the  steady  growth  in  the  numbers  and  interests, 
of  that  nationality  in  the  Eepublic,  and  this  growth  and 
the  augmented  trade  with  Italy  which  it  leads  to  are 
certain  to  increase  still  more  rapidly  in  the  future,  as 
the  improved  prospects  of  Argentina  all  round  must  lead 
to  an  increased^fiow  of  emigration  from  the  Peninsula 
to  these  shores ;  indeed,  they  have  already  begun  to 
have  their  effect  in  this  direction. 

The  following  gross  returns  for  the  nine  months  bears 
still  further  testimony  to  Italy's  fast  growing  importance  as 
a  customer  of  the  Argentine  Eepublic,  and  show  her  now 
nearer  to  England  in  the  figures  of  her  exports  to  us  than 
any  other  JEuropean  country: — 
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Nine  .Months  ending   September,  1898. 

Imports  From.  Exports  To. 
$  Gold.  S  Gold. 

United  Kingdom     ....     29,416,015  ....  14,716,833 

Germany 9,058,694  ....  15,430,631 

France'  . ; 7,967,959  ....  18,747,611 

Belgium 7,191,996  ....  11,420,268 

Italy 10,802,747  ....       3,743,925 

United  States 7,380,831  ....       4,272,557 

Brazil    3,983,301  ....       4,955,645 

The  notable  increase  in  imports  n,ust,  to  some 
extent,  be  qualified  by  the  fact  that  most  of  the 
augmentation  was  in  the  third  quarter,  and  fully  half  of 
it  or  more  may  be  accounted  for  by  the  rush  to  clear  goods 
from  the  Custom  House  before  the  additional  import  duties 
voted  by  Congress  came  into  force.  For  this  reason  it 
may  be  doubted  if  the  ratio  of  increase  in  imports  for 
the  first  three-quarters  of  the  year  will  be  maintained  in 
the  closing  three  months,  as  the  extra  quantity  of 
merchandise  rushed  through  the  Custom  House  in 
September  to  escape  the  higher  duties  may  fairly  be 
considered  to  belong  to  the  normal  importation  of  the 
fourth  quarter.  '  Should  the  Budget  for  1899  be  sent  to 
Congress  before  the  end  of  the  year,  and  should  it 
contain  any  proposals  for  a  further  increase  of  import 
duties,  which  is  not  impossible,  the  last  quarter's 
import  trade  will  receive  the  same  stimulus  as  in  the 
third. 

The  revenue  for  the  nine  months  is  by  no  means  so 
favourable  as  the  trade  returns,  as  the  following  official 
figures  show : — 

Currency  Eevbnue. 

Budget 
First  Nine  Estimates. 

Months,  Twelve  Months, 

1898.  IS98. 

iilcohol     ..>.....  4,213,631  ....  10,500,000 

Boer    607,523  ....  600,000 

Matches.; 1,329,463  ....  1,500,000 

Joint-stock  companies 221,493  400,000 

Artiacial  wines 956,316  281,000 

Playing  cards 68,253  60,000 

Tobacco 6,346,339  10,000,000 

Sugar 3,074,815  ....  2,000,000 

City  improvements 3,675,522  4,700,000 

Land  tax  1,705,594  ....  1,900,000 

Licences    1,810,966  ....  1,700,000 

Stamp  duty 4,164,540  ....  5,600,000 

Port  railway    115,760  ....  250,000 

Post  Office    2,090,485  ....  3,000,000 

Telegraph  . . . , 857,227  ....  1,700  COO 

Yerbales    31,509  60,000 

Sale  and  lease  of  lands 2,295,969  2,000,000 

Fires,  &c... 380,806  500,000 

Consular  fees  , 1,053  .... 

Port  lands    3,688  1,000,000 

F.  C.  G.  Norte 1,055,639  ....  1,800,000 

P.  C.  Audino 766,710  1,050,000 

F.  C.  D.  P.  Chilecito 116,756  ....  200,000 

F.  C.  Ch.  Catamarmarca  . .  27,821  62,000 

Property  Register  15,000  30,000 

Jlortgage  Register 12,500  25,000 

Property  Bco.  Nacion    1,500,000  2,000,o6o 

37,439,275     ....     52,918,000 

i  Gold  Revekue. 

Budget 

Nine  Estimates. 
Months,            Twelve  Months, 

1898.  1898. 

Imports 20,808,119  ....  27,350,000 

Exports 1.629,461  ....  2,400,000 

Storage,  &o , . .          702,273  ....  82O,C0O 

Lighthouses 125,778  180.000 

Health  inspection   21,757  ....  39,000 

Ports,  moles  and  docks 526,205  1,150,000 

Cranes    150,544  ....  160,000 

Consular  fees   90,019  ....  120,000 

Statistics,  stamps    178,542  250,000 

Fines,  &c. 11,506  

Joint  Stock  companies  18,767  .... 

Revenue  from  stocks.. ....          473,176  ....  721,646 

Sale  and  lease  of  lands  ....  71,422  .... 

Banco  Nacional   69,500  ....  208,500 

24,877,069  ....  33,399,146 
In  the  Inland  Revenue,  the  notable  falling  off  in 
the  receipts  from  the  spirits  and  tobacco  taxes  has 
been  mainly  caussd  by  secret  distillation  and  smuggling, 
induced,  orriather  much  stimulated — for  both  have  always 
been  in  action  to  defraud  the  Treasury— by  the  great  in- 


fer    the    whole  year 
as" not    improbable, 
that  the    ox -Finance 


crease  in  taxation  last  year.  The  newMinister  of  Finance 
sent  to  Congress  last  week  a  Bill  to  amend  the  way  in 
which  the  spirits  tax  is  at  present  collected,  which 
is  so  loose  that  it  incites  to  and  facilitates  fraud  in 
a  hundred  shapes.  Although  the  figures  for  the  nine 
months  are  so  much  below  the  estimates  so  far,  a 
recovery  that  may  bring  them  closer  to  the  latter 
is  considered  in  some  quarters 
Furthermore,  it  is  understood 
Minister,  Dr  Escalante,  pared 
down  the  expenditure  very  considerably  below  the 
sums  voted  during  the  nine  months,  which  will  be 
shown  in  the  financial  statement  he  is  preparing 
for  Congress,  and  which  was  expected  to  have  seen 
the  light  ere  this.  The  result  of  the  ex-Minister's 
careful  economy  will  be  that  the  enormous  deficit 
expected,  owing  to  the  gold  premium  having  fallen  so 
much  under  the  figure  taken  for  the  estimates — 180 
premium — will  not  be  so  formidable,  after  all.  It  will  not 
be  forgotten  how  cavalierly  the  Chamber  of  Deputies 
treated  Dr  Escalante's  estimates  last  year,  substituting 
its  own,  which  were  framed  with  the  sole  view  of 
balancing  the  Budget,  and  not  based  on  any  calculation 
as  to  what  each  tax  was  likely  to  yield.  It  is,  therefore, 
not  to  be  wondered  at  that  the  receipts  are  so  much 
under  the  estimates  in  most  cases. 

THE    OOLD    PREMIUM. 

The   "dehrium   of  optimism,"   as  it  has  justly  been 
styled,  that  has   swept  the  market  like  a  tidal  wave  for 
the  past  six  weeks,  and  of  which  gold  speculators  for  the 
fall  have  taken  such  full  advantage,  to  their  own  great 
profit,  culminated  yesterday  in  the  gold  premium  touch- 
ing 116,  but  there  has  been  a  sharp  reaction  to-day  to 
121.     The  fall  in  a  bare  fortnight  has  been  between  25 
and  30  points,  a  pace  of  appreciation  of  the  currency 
that  has  paralysed  and  dislocated  all  business,  and  which 
naturally    entails    enormous  losses  that  will  inevitably 
result  in  a  considerable  measure  of  distress  and  probable 
commercial    failures    later   on.      The    shibboleth   used 
to  promote  the  wild  stampede  in  the  gold  premium  is 
"confidence"    in  the   new   Administration   of   General 
Eoca.    That  this  confidence  exists  to  a  considerable  extent 
is  true,  but  even  a  much  greater  measure  of  it  than  really 
does  prevail  cannot  perform  miracles,    cannot  pay  the 
nation's  debts,  cannot  bring  down  public  expenditure  to 
a  reasonable  scale,  cannot,    in  fact,   do  the  very  many 
things  that  have  to  be  done  before  so  low  a  premium  on 
gold  as  the  present  one  would  ha  even  reasonable  with 
three  hundred  millions  of  inconvertible  currency  notes, 
for  which  the  State  is  liable,  still  in  circulation,  and  no 
attempt  whatever  as  yet  made  to  redeem  them  at  any 
date,  however  distant.     There  must  be  a  reaction  when 
the  "  delirium  "  is  over.    Meanwhile,  the  distress  caused 
by  the  terrible  jerk  in  values  is  already  felt,   and  debtors 
in  currency  see  hard  times  before  them.  Something  very 
like  panic  exists  in  the  wool  market,  ovying  to  the  fall  in 
prices  due   to   the   sharp   drop  in  the   gold   premium, 
which  will  ruin  many  small  tenants  on  the  sheep-farms, 
as  the  rents  these  poorpeoplepay  are  in  thegreat  majority 
of  cases  exorbitantly  high,  and  it   will  be  impossible  to 
pay  them  unless  there  be  a  rise  in  the  price  of  wool  and 
produce  in  general.    So  demoralised  are  the  producing 
classes  by   the  change    of  values  that  the   consignees' 
brokers  in  this  city,   who   dispose  of  the  great   staples 
to   the   exporting  merchants,   seem  to  have   lost  their 
heads  under  the   blow,  and  have   been   holding   meet- 
ings  and   imagining    vain    things,    and   giving   expres- 
sion to  very  foolish  ones.     One  section  of   them  is  silly 
enough  to  suppose  that  refusing  to   sell  the  wool  con- 
signed to  them,  at  present  low  prices,  will  mend  matters. 
Another  calls  for  the  suppression  of  time  bargains  in 
gold  on  the  Bolsa,  and  so  on.     Matters  are  made   worse 
for  the  wool  growers  this  year  by  the  fact  that  fully  half 
the  clip  is  of  a   coarse  texture,  which,  owing,  it  is  said, 
to  some  change  of  fashion,  the  European  manufacturers 
do  not  want,  and  their  agents  here  will  not  buy  it  at  any 
price.     With  the  greatest  of  all  the  pastoral  industries 
of  the    country    involved   in     such    a    crisis     as    the 
present,       the     "  delirium     of     optimism "    does    not 
seem    to    have  an    unimpeachable    raison    d'etre    to 
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justify  it.  The  appreciation  of  the  currency  is,  of 
course,  a  good  thing,  but  for  the  moment  the  market  has 
been  given  too  much  of  it  by  speculators  who  only 
consult  their  own  ends.  However,  as  I  have  said,  a 
reaction  is  inevitable.  A  telegram  received  yesterday 
from  London  quotes  some  remarks  of  the  Times  to  the 
effect  that  it  wonders  why  the  Argentine  Government 
does  not  take  some  steps  to  make  the  appreciaiion  of 
the  currency  less  violent,  and  another  to  hand  to  day 
says  there  is  much  irritation  in  banking  and  capitalist 
circles  in  the  (4ity  at  the  pointed  preference  shown  here 
to  German  interests  in  the  way  of  concessions  and  money 
matters  generally.  The  first  observation  of  the  monarch 
of  Printing  House  Square  seems  as  if  of  Teutonic  inspira- 
tion, as  it  was  the  clique  complained  of  by  the  City 
bankers  that  proposed  the  scouted  issue  of  notes  at 
2|  for  1  gold  two  months  ago.  It  is  to  be  hoped  that 
there  will  be  no  legislative  tampering  with  the  currency, 
no  matter  how  violently  its  value  may  fluctuate. 
Every  attempt  made  to  control  or  meddle  with  it  since 
specie  payments  were  stopped  eighteen  years  ago  have 
ended  in  disastrous  failure. 


BUSINESS    NOTES. 


Scotcli  Banking  Results. — The  Scotch  banks  have  not, 
unfortunately,  a  uniform  date  at  which  to  make  up  their 
accounts,  which  renders  it  difficult  to  deal  with  them  as 
a  whole.  A  sufficient  number,  however,  issue  their 
reports  about  this  time  to  give  a  good  indication  of  the 
character  of  the  banking  operations  of  the  year.  These 
it  may  be  at  once  said  have  been  very  satisfactory,  as 
the  following  statement  of  net  profits  and  dividends  will 
show : — 


"RdTiV 

1897-8. 

1896-7. 

1895-6. 

Net 
Profit. 

Div. 

Net 
Profit. 

Div. 

Net    tr,i„ 
Profit,  i"'"^' 

Commercial  of  Scotland 

National  of  Scotland  

North  of  Scotland    

Koyal  of  Scotland    

220,882 

243,551 

45,804 

190,123 

18 
18 

I' 

202,994 

193,038 

44,819 

177,011 

16 
16 

7i 
8 

192,623'  16 
178,314   16 
43,396     6J 
168,193     8 

The  Commercial  and  National  banks,  in  addition  to 
paying  increased  dividends,  have  made  substantial 
additions  to  their  reserves,  the  former  devoting  £40,000 
and  the  latter  £120,000  to  that  purpose.  The  Royal 
also  increases  the  "  rest  "  by  about  £27,000.  The  rapid 
increase  in  profits  during  the  past  three  years  has  been 
remarkable,  the  increase  of  dividends  coming  after  long 
periods  of  regular  rates.  The  distributions  now 
announced  by  the  Commercial  and  the  National  are  the 
highest  in  their  history,  the  Commercial  having  paid  14 
per  cent,  for  eleven  years  up  to  1891-2,  and  15  per  cerft. 
for  the  three  following  years.  The  National  also  paid  a 
regular  dividend  of  15  per  cent,  per  annum  for  eleven 
years  up  to  1894-5,  while  for  eight  years  prior  to  the 
Eame  period  the  North  of  Scotland's  dividend  was  at  the 
rate  of  6:^  per  cent.  The  Eoyal  Bank  of  Scotland  has  a 
less  progressive  record,  as  its  dividend  was  9J  per  cent, 
from  1874  to  1882,  10  per  cent,  in  the  three  following 
years,  and  9  per  cent,  for  nine  years  to  1892-3,  falling  to 
8i  in  1893-4,  and  to  8  per  cent,  since.  It  now  appears 
to  be  on  the  up-grade  again,  since,  as  shown  above,  its 
net  profits  in  the  past  year  would  have  amply  sufficed  to 
make  an  addition  of  1  per  cent,  to  the  dividend. 


unions     there     is    an     obvious    distinction 
one     case     they    are     applicable    only    to 


In     the 
provident 
or  charitable  purpose,  whereas  in  the   other  they   are 
utilisable  for  trade  purposes  as  well.       They   constitute 
to  a  large  extent  the  war  chests  of  the  unions,  and  it  is 
only  for  that  reason  that   the  two  classes  of  societies 
are  differently  dealt  with.      As  Sir  Michael  Hicks-Beach 
recalled  to  the  deputation,  Mr  Arnold  Morley,  in  1894, 
introduced    a    Bill    to    allow    registered    trade    union 
societies  to  deposit  their  provident  funds  without  limit 
in   the  saving  banks.      That  offer,  however,  they  were 
not  willing  to  accept,  and  the  Bill  had  to  be  abandoned. 
And  now  the  Chancellor  of  the  Exchequer  has  made  a 
similar  proposal.     "If,''  he  said,  "  it  were  possible  for 
the  unions  to   allocate  their  funds  so   much  for  trade 
purposes  and  so  much  for  sick  and  provident  benefit, 
with    regard    to    the    latter    they    might   fairly  claim 
to    be    treated    as    a  friendly  society."     But  to    such 
a     division,    although      eminently     in     the      interest 
of   the   members   of  the  unions,  who,  as  matters  now 
stand,  may  any  day  find  that  the  funds  upon  which  they 
have   been   relying   for    provident   benefits    have  been 
dissipated  in  some  trade  contest,  the  labour  leaders  will 
not  consent.     They  wish  to  be  able  to  control  the  whole 
financial  resources  of  the  unions,  and  so  long  as   that  is 
the  case,  their  demand  for  the  abolition  of  any  limit  to 
their  deposits  in  the  savings  banks  is  one  that  ought  not 
to  be  complied  with.     On  the   moneys  deposited  with 
the  banks  the  Government  is  now  paying  a  higher  rate 
than  it  earns.     It  is  thus  subsidising  depositors  out  of 
public  funds,  and  while  there  may  be  valid  reasons  why 
it  should  do  this  to  encourage  providence  and  thrift,  it  is 
monstrous  that  such  a  subsidy  should  be  asked  in  aid  of 
the  fighting  funds  of  the  trade  unions. 


Savings  Banks  and  Trade  Unions. — The  deputation 
from  the  Trade  Union  Congress  that  waited  upon  Sir 
Michael  Hicks-Beach  on  Thursday  last  put  forward  a 
demand  with  which  it  is  to  be  hoped  no  Government  will 
be  found  to  comply.  They  asked  that  there  should  be 
granted  to  trade  unions  the  same  privilege  of  depositing 
funds  in  the  Post  Office  Savings  Banks  without  limit  as 
to  amount  as  is  accorded  to  duly  registered  industrial 
and  provident  or  friendly  societies.  But  between 
the    funds    of    such    societies    and     (hose   of    trade 


Stamp  Duties  on  Employers'  Liability  Insurance 
Policies  and  on  Debentures  Redeemable  at  a  Premium. 
— Three  decisions  of  general  interest  with  reference  to 
the  incidence  of  the  stamp  duties  have  been  given  by  the 
Queen's  Bench  Division  this  week.  Two  of  these  were 
in  regard  to  Employers'  Liability  policies,  the  question 
being  whether  they  are  chargeable  with  a  penny  stamp 
or  liable  to  pay  duty  as  a  deed  or  agreement,  as  the  case' 
may  be.  On  the  one  hand  it  was  contended  that  such 
policies  cime  under  the  category  of  a  policy  of 
insurance  against  accident,  as  defined  in  the  Stamp 
Act,  1891,  for  which  a  penny  stamp  suffices;  while  for 
the  Crown  it  was  argued  that  the  subject  of  the  policy  ia 
legal  liability  and  not  accident.  It  does  not  follow  that 
when  an  accident  occurs  the  employer  is  liable.  Some- 
thing more  had  to  be  proved — namely,  his  liability .  And  the 
argument  for  the  Crown  prevailed  with  the  Court,  who 
decided  that  the  policy  which  in  the  one  case  was  an 
instrument  under  seal  required  a  ten-shilling  stamp  as  a 
deed,  and  that  in  the  other  case  the  instrument  not  being 
under  seal,  a  sixpenny  stamp  was  requited.  In  the 
third  action  the  question  to  be  determined  was  what 
stamp  duty  is  rightly  chargeable  on  certain  debentures 
of  £100  each  issued  by  the  Knight's  Deep,  Limited. 
These  are  expressly  made  redeemable  by  the  company  at 
any  time  after  July,  1900,  at  £103.  They  are  chargeable 
under  Schedule  1  of  the  Stamp  Act,  1891,  as  a  "  market- 
able security,"  on  which  the  duty  is,  "  for  every  £10  and 
also  for  any  fractional  part  of  £10  of  the  money  thereby 
secured.  Is.'"  For  the  comf)any  it  was  maintained  that 
the  money  secured  was  £100,  and  that  the  duty  there- 
for, should  be  lOs,  while  for  the  Crown  it  was  urged 
that  the  sum  secured  was  really  £103,  and  that  con- 
sequently the  duty  should  be  lis.  And  in  this  action 
also  judgment  was  given  in  favour  of  the  Crown. 


The  Nicaragua  Canal  and  its  Interest  to  British 
Bondholders. — Apart  from  the  political  aspects  of  the 
project  for  the  construction  of  a  canal  across  Nicaragua, 
now  being  favoured  by  the  United  States  Government, 
there  is  a  phase  of  the  matter  which  is  of  considerable 
interest  to  English  holders  of  Nicaragua  bonds.  That 
is  the  possibility  of  the  question  being  either  directly  or 
indirectly  reflected  in  the  Stock  Exchange  prices  of  the 
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'same.     For  ofa^  'ffiing',  It  Is  sufficiently  obvious  Ihat  if 

■  the  cftiia;!  w^e  cottatttiflted  Nicaragua  -would  be  a  gainer^' 

and  afay  improvement' ih  her  position 'ought  to  ;imp.tov6 

the  bo&dbtol(iers'- security.;    Eiitwhat  is  of  imjeli' more 

importance  EWddire&ii-  irttere'st  to  bondhdldefW  ^s  that 

'witli  the'-prdspetit  'of  the  canal  befti^'lpailt  it"w6iild 

be'tin'  'aidvfitlta'ge'^to  hafd'  in'  c^dse  |>r6xitfilty; ''Ccj'  it  a 

■lik^ -of  railway.-   'pUe  'eottstraction  orf  stttsli  a,'  ifAllilvjay 

has  been'  cbniiniieilfcyd'  £lfi'd  parts'of  it  finisbfeS r Bil|t' its 

06mpl6bi6h 'has  been" 'delayed  and  stopped  foir'Vant  of 

fuads.     Nicara|[uk  ^iviii  those  pdrtioils  of  this  tailway 

Btipreseftt  ih  •\«yrkin'g"6fd^r,  and  wants  to  lease  or  sell 

tbesatae;  and- iiegotratTOtlS  have  been  carried  oh  with  an 

Ame'rieah'-syndicate  tvifli  this   object.     Thus  far  these 

hegotiiations   have '  eonie   to   nothing,    but    the  present 

reaeweSitttefe'st'Jnth^e  csnal  ifaay  lead  to  a  correspond- 

in* refiiewa,!  of'Tnt'etest  itt,^' the  railway  achem ?.     Bafore, 

■'ho''\)Tev*t';^%hi3''Nit!a)raguart  Government  can  lease  these 

sTiti'i't  lines  of  railway,- they    must   deposit    -with    the 

■  Coimcil   of- Toreign  Bondholders  £-200,000   nominalof 

their  own'  bonds   "for    cancellation.       As    Nicaragua's 

EsterriaTDebt  only  totals  £281,200,  the  mere  knowledge 

that  «neh  a  scheme  was  on  the  tapis  would  be   sufficieint  | 

to  send  up  prices  very  considerably,  especially  in  view  of 

thefaict  that  for  someyeq,r3Nicaraguahasfaithfully  mether 

objigatidns.aa  funSs  sufficient  for  the  next  January  coupon 

are  alreacly  in  hatid;,  tile  next  pay  ment  of  interest  is  assured , 

and  as  _at  'present  prices  the  yield  is  about  12  per  cent. 

The  railway  system,  .-which,  is  in  two  sections  of  58 

and  .32  miles  respectively,  was  built  in  1885-6,  and  is  of 

na,rr6w  ga^ge,  and,  , according  to  an  inventory  taken  in 

■1893,   the  railwiay, 'boats,  and  docks,  &o.,  were  worth 

aboiit"^360,OOD ;  pviti  ii,  is  estimated  that  in  order  to  put 

tiie,  line   in  goo4  condition  , it   would   be  necessary  to 

expend   another.  £20,000,    to   be    used    in    purchasing 

rofling-stoek  and  improving  the  permanent  way.     The 

Government  has  expressed  its,  willingness  to  sell  the  line 

for  £500,000,   a  sum  which  would  suit  them  nicely,  as 

"&ey, would  have   about  £400,000  clear  to  themselves 

after  , buying   off  bonds    to    the    amount  of  £200,000 

Aominal,  which  are  at  present  quoted  about  50.     Even 

should  the  hoods,  however,  rise  another  25  per  cent,  the 

country  would  thien.be  able  to  complete  the  transaction, 

and   P9c}cet   a  clear   £300,000    to   £350,000.     The   net 

earnings  of  the  railway  during  the  nine  years  1886-95 

were  £115,794,  pr  an  average  of  £12,866  per  annum, 

which  -works  out   at   about  2|  per  cent,  on  £500,000. 

This,  of  course,  would  be  perfectly  inadequate  to  tempt 

any  body  of  capitalists  to  purchase  the  railway  ;  but  it 

.  must  not,  be'  forgotten  that  during  the  past  nine  years 

the  railway  tas  been  worked  by  the  Government,  and  it 

is  well  known  that  a  concern  which  could  give  a  return 

of  2^  per   cent,   under  official   Central   American  rule 

.would     easily    give     a    higher     yield    under    capable 

private    management.    Besides,  there  is   no  doubt  that 

Nicaragua  could  be  persuaded  to  accept  a  considerably 

lower  price  than  £500,000. 

Band  Gold  Production. — For  the  first  time  since  February 
lastj  the  official  statement  of  the  gold  produced  in  the 
Witwatersrand  district  last  month  shows  a  decrease 
compared  with  the  preceding  month.  The  output 
amounted  to  398,310  ounces,  or  7,481  ounces  less  than 
that  of  October,  which,  however,  is  much  more  than 
accounted  for  by  the  shortage  of  one  day  in  November. 
As  compared  with  the  corresponding  month  of  last  year, 
there  was  still  an  increase  of  96,186  ounces.  The  gold 
production  from  the  district  for  the  past  eleven  months, 
and  for  the  corresponding  periods  of 'the  three  preceding 
years,  is  shown  in  the  following  table  :— 

i  1898.  

Ounces. 

January .^J13,826 

February 297,975 

March    325,907 

April 335,125 

May    344,160 

June 344,670 

July 359,343 

August  ..• 376,911 

September    384,080 

October 400,791 

November    393,310 

3,876,098     . .  2,723,961     . .  2,075,337     . .  2,038,907 


1897. 

1896. 

1895. 

Ounces. 

Ounces. 

Ounces. 

209,832     . 

.     148,178     . 

.     177,463 

211,000     . 

.     167,018     . 

.     169,296 

232,067     . 

.     173,952     . 

.     184,945 

235,698     . 

.     176,707     . 

.     186,023 

248,305     . 

.     195,008     . 

.     194,580 

251,529     . 

.     193,640     . 

.     200,941 

242,479     . 

.     203,873     . 

.     199,453 

259,603     . 

.     213,418     . 

.     203,573 

262,150     . 

.     202,561     . 

.     194,764 

274,175     . 

.     199,889     . 

.     192,652 

297,124     . 

.     201,113     . 

.     195,218 

The  shrinkage  in  the  production  of  the  precious  metal 
last  month  appears  to  have  been  mainly  due  to  the 
deficiency  in  the  water  supply  of  soms  of  the  companies, 
but  in  a  fev^  instances  native  labour  is  reported  to  have 
been  inadequate  for  the  complete  working  operations. 
The  returns  of  the  Eand  companies,  with  the  profits 
-<vh6re  they  have,  been  stated,  .are  shown  in  the  foUowing 


table  : 


Angelo  

Balmoral 

Bonanza 

Buffelsdoorn    

Champ  d'Or     

City  and  Suburban . 
Consolidated   Main  Keef 

Crown  Deep 

Crown  Reef 

Driofontein 

Durban  Roodepoort 
Durban  Roodepoort  Deep' 

Ferreira    ' 

Geldenhuis  Deep    ...... 

Geldenhuis  Estate 

Geldenhuis  Slain  Reef  . . 

George  Goch    

Ginsberg  

Glencairn 

Glen  Deep    

Henry  Nourse 

Johannesburg  Pioneer  . 

Jubilee 

Jumpers    

Jumpers  Deep 

Knight's    

Lancaster 

Langlaagte  Block  B  . . . 

Langlaagte  Estate 

Langlaagte  Star 

Meyer  and  Charlton  ... 

May  Consolidated 

New  Comet , 

New  Heriot , 

New  Kleinfontein , 

New  Modderfonteiu  

Now  Primrose 

New  Rietfontein 

New  Spes  Bona 

Nigel 

North  Randfontein    .... 

Nourse  Deep    

Paarl  Central 

Porges  Randfontein   

Princess  Estate 

Rietfontein  "A"     

Robinson 

Robinson  Deep   

Robinson-Randfontein  . . 

Roodepoort  Gold 

Roodepoort  M.R 

Rose  Deep 

Salisbury 

Simmer  and  Jack   

South  Randfontein    .... 

Treasury  

■Van  Ryn 

Village  Main  Reef 

Wemmer 

West  Rand 

■West  Rand  Central    

Windsor    

Wolhuter      

Worcester  Exploration  . . 
York  Gold    


Nov. 


■■■(:  ■  ,  ,  V 

-.Bold..-;; — -. 

Oct.  I  Sept. 


Ozs. 
7,298 
1,682 
2,250 
2,722 
4,004 
10,615 

12,211 

11,944 

7,789 

6,368 

5,401 

12,568 

14,224 

12,842 

2,736 
3,246 
6,2951 
6,005: 
8,420i 


N.OV. 


Ozs.  i 
6,902| 
1,785 
8,350 
4,449 
4,210 
10,340 
3,735 


Ozs. 
6,080 
1,721 
8,545 
4,435 
4,092 
10,305 
3,737 


14,316  14,831 

11,8721 11,461 

7,659,   7,776 

6,330!   6,358 

5,358!    4,384 

12,560!  12,246 

14,704  14,19ii 

12,494  12,540 

. .  351 


2,704 
3,322 
6,492 
5,988 
7,746 
4,198 
2,718 
6,140 
8,741 
7,469 
5,102 


£ 
13,912 

fi3C 

18,i57 

14,500 
23,450 
10,398 

5,722 

24,850 
28,750 


3,769 


2,103 
6,251 
8,044 
5,354i 
5.220! 
3,248i 
12,329i  12,009 
1,1701  2186 
4,375( 
8,199| 
4,531! 
6,115; 
5,747| 
2,183! 


4,356 
7,730 
4,325 
6,213 
5,726 
2,597 


10,038, 10,440 


1,803!   1,745 

3,6701   3,455 

1,7641   1,858 

6,553;    4,693 

2,816l   2,009 

4,482|   3,881 

2,927    3,129 

4,421  ,_._ 
21,4821 21,746  19,855 
11,357110,786    8,783 

3,1821   3,346!   3,136 


2,610 
3,135 
6,393 
4,108 
7,148 
4,222 
2,862 
6,179 
7,509 
7,306f 
4,950 
3,872 

11,359 
1,846 
4,252 
2,766 
2,839 
6,095 
5,482 
4,056 

10,090 
1,572| 
2,035! 
3,614 
1,616 
5,843 
2,841 
3,541 
3,193 
4,079 


Profit. , 

Oct.     Sept. 


£ 
12,188 

2l",i70 
16,047 


£   . 
15,690 

20,648 
2,506 

15,368 


18,250!  21,400 
23,703j  21,588 
11,817  11,949 

4,4381  2*624 
27,559,  26,441 
26,550:  26,200 
27,240;  26,905 


6,428    6,290    6,352 

8,713|    8,774    9,421 

9,150t   6,900,   3,700 

15,5071 15,308  15,027 


9,0001    9,120  9,000 

8,300|  10,400  7,350 

3,4001    9,505i  9,422 

6,000!   5,900  6,000 


6,802 
13,213 
4,176 
9,200 
6,513 


6,683 
12,017 
4,666 
9,519 
7,05S 


6,461 

4,086 
8,851 
7,013 


16,144  16,375  16,055 


886! 
3,172 

17,157 
1,920 

20,687 
6,179 
4,393 
4,630 

12,307 

6,181 

2,121: 

964] 

1,860 

2,9391 
2,254! 


722 
3,953 

17,379 
2,700 

20,417 
6,013 
4,424 
4,633 

12,512 
6,446 
1,655 
940 
2,050 
7,003 
2,679 
2,414 


868 
4,104 

16,771 
2,300 

19,400 
5,951 
4,397 
4,095 

12,482 
6,232 
1,5S6 

1,834 
6,997 
2,564 
2,889 


6,300 


1,761 

« 

44,000 
18,401 


2,200    5,200 


2,272|    2,350 
7,042    7,004 
41,500!  42,500 
19,125     . . 


2,060 

.  4,950 

30,300 

31,100 

30,737 

28,798 

7,620 

7,654 

« 

5,800' 

24,900 

25,000 

13,185 

13,949 

1,811 

708 

, 

1,132 

2,742 

3,115! 

• 

6,1971 

" 

4,863! 

5,490 
30,650 


7,631 

3,500 

24,500 

13,465 


3,241 
6,672 
5,159 


♦Returns  not  yet  to  hand. 


tLoss. 


With  regard  to  the  yields,  it  will  be  observed  that  there 
have  been  several  increases,  including  one  of  1,860 
ounces  by  the  Nourse  Deep,  807  ounces  by  the  Paarl 
Central,  674  ounces  by  the  Henry  Nourse,  601  ounces 
by  the  Porges-Eandfontein,  571  ounces  by  the  Eobinson, 
469  ounces  by  the  May  Consolidated,  466  ounces  by  the 
West  Eand,  348  ounces  by  the  Geldenhuis  Estate,  and 
320  ounces  by  the  Langlaagte.  But  there  have  been 
more  important  decreases.  The  Bonanza  obtained 
6,100  ounces  less  in  November  than  in  October,  the  Crown 
Deep  2,105  ounces  less,  the  Buffelsdoorn  1,727  ounces 
less,  the  Langlaagte  Star  1,016  ounces  less,  Eoodepoort 
Main  Eeef  781  ounces  less,  and  the  Salisbury  780  ounces 
less.  The  profits  were  naturally  more  or  less  affected 
by  the  increases  or  decreases  in  the  yields. 
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Band  Deep  Levels. ^ — During  the  past  week  or  two  a  good 
many  of  the  Rand  gold-mining  companies  have  announced 
dividends  up  to  the  close  of  the  present  year,  and  it  now 
seems  probable  that  the  estimated  total  of  £3,250,000  for 
the  year  recently  mentioned  by  Mr  Hays  Hammond  will 
be  largely  exceeded.  The  announcements  are  shown  in 
tabular  form  upon  another  page  ;  but  the  chief  interest 
has  been  excited  by  the  declaration  of  first  dividends  by 
the  Rand  mines  and  by  two  more  of  its  deep-level 
subsidiaries.  The  distributions  are  in  each  case  spoken 
of  as  interim  payments,  and  they  are  to  be  made  to 
European  shareholders  from  the  London  office  and  to 
South  African  shareholders  from  the  head  office  in 
Johannesburg  on  the  4th  of  February,  except  in  the 
case  of  the  Rand  Mines,  where  the  payment  is  to  be 
made  eleven  days  later.  The  Rand  Mines  dividend  is 
100  per  cent.,  absorbing  £332,708;  that  of  the  Rose 
Deep  is  40  percent.,  requiring  £170,000  ;  and  the  Crown 
Deep  distribution  is  to  be  50  per  cent.,  or  £150,000.  In 
addition,  the  Geldeuhuis  Deep  announces  a  payment  of  45 
per  cent. ,  making  with  the  dividends  declared  in  April  and 
July  105  per  cent,  for  the  year,  requiring  £315,000.  The 
Rand  Mines  distribution  is,  of  course,  derived  to  some 
extent  from  its  holdings  of  shares  in  the  subsidiary 
companies  ;  but  the  payments  by  the  three  offshoots  of 
£635,000  in  all  ma'ks  a  distinct  and  satisfacfory  stage 
in  the  progress  of  the  Rand  deep-level  mines. 


Rate  Cutting  on  American  Railroads. — From  time  to 
time  the  quotations  for  certain  groups  of  American  rail- 
road securities  are  run  up  on  reports  that  agreements 
have  been  arranged  between  the  managers  to  check  the 
cutting  of  rates.  Tliat  such  agreements  are  of  very  little 
value  may  be  judged  from  the  following  remarks  pub- 
lished in  a  recent  issue  of  the  New  York  Journal  of 
Commerce  : — "  The  all-rail  grain  movement  from  the  West 
has  opened  up  in  a  most  unsatisfactory  manner.  Schedule 
rates  have  been  cut  more  than  half,  and  it  seems 
almost  a  question  of  the  railroads  accepting  any 
offer  that  is  made.  A  fair  idea  of  the  demoralisa- 
tion that  exists  in  this  direction  may  be  indi- 
cated by  the  statement  that  railroad  transportation 
for  spring  wheat,  all-rail  from  Duluth  to  New  York,  was 
offi  r  d  c  n  the  New  Yoik  Produce  Exchange  on  Saturday 
at  10c  per  100 ;  in  other  words,  6c  per  bushel.  A 
prominent  trunk  line  official,  when  questioned  on  Saturday, 
said  he  did  net  remember  a  lower  rate  ever  having  been 
made,  and  added : — '  It  is  simply  suicidal,  and  is 
entirely  without  justification.  It  is  indeed  almost 
criminal,  for  the  roads  making  it  cannot  avoidloss  on  the 
transaction.  To  do  such  a  thing  when  there  is 
plenty  of  business  offering,  when  cars  are  scarce, 
when  all  conditions  favour  a  large  traffic  at  fuU 
rates,  is  certainly  inexplicable  except  on  the 
theory  that  some  large  shippers  have  some  unfair 
influence  over  some  railroad  people.  This  is  plain 
language,  but  it  certainly  will  do  no  harm  for  the 
executive  officers  or  the  bankers  of  some  roads  to  look 
into  the  matter  a  little.'  The  extent  of  the  all-rail 
business  that  has  been  contracted  for  from  Chicago  and 
points  further  west  is  unknown,  but  it  is  believed  in 
local  railroad  circles  that  sufficient  contracts  have  been 
made  to  render  practically  ineffective  the  '  Gentlemen's 
Agreement '  to  restore  rates  on  January  let,  which  was 
entered  into  in  November  at  Chicago  by  the  officials  of 

the  eastern  trunk  lines West-bound   rates     from 

the  Atlantic  seaboard  are  almost  as  badly  cut  as  east- 
bound  rates  from  Chicago.  The  western  lines  seemed 
willing  to  pro-rate  with  the  eastern  lines  at  almost  any 
price  on  any  kind  of  traffic." 


British  Traders  in  Mexico. — Two  Foreign  Office 
reports  issued  this  week  each  deal  with  the  trade  of 
Mexico,  and  British  participation  therein.  The  first  is 
by  Mr  Consul  A.  Chapman,  and  deals  with  the  trade  of 
Vera  Cruz  ;  and  the  other  is  a  specially-written  report 
on  the  British  export  trade  to  Mexico,  by  Mr  F.  W. 
Strange,  secretary  to  H.M.  Legation  at  Mexico.  In 
both  documents  it  is  shown  that  Mexico  is  increasing 
her  consumption  of  foreign  goods,  the  former  giving  the 
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figures  of  trade  passing  thrtiugh  ;Vera  Cruz.  Iti 
1897-8  the  imports  at  that  port  amounted  to 
£3,530,223,  as  compared  with  £3,225,175  in  1894-5, 
and  the  exports  to  £1,776,282,  against  £1,478,879 
in  the  previous  year.  The  large-  increase  in  the 
import  trade  is  not,  as  both  writers  observe,  .shared 
in  by  British  manufacturers  to  the-  ext#ut  it  should  be. 
The  reasons  they  give  are  the  withdrawal  of  a  number 
of  large  British  firms  some  years  ago,  owing  to  political 
unsettlement,  and  the  consequent  uad.er-representation 
of  British  traders  in  the  Republic.  Otiier  nationalities 
are  fully  represented  by  branch  houses,  agencies,  or 
commercial  travellers.  The  reasons  for  the  withdrawal 
referred  to  no  longer  exist,  and  it  is ;  Suggested  that 
British  firms  should  establish  branch  houses  or  oambine 
to  be  represented  by  a  capable  agent,  familiar  with  the 
country  and  the  people.  There  are  the  usual  sugges- 
tions as  to  the  preparation  of  price-lists  and  studying  the 
tastes  of  the  consumer  in  the  matter  of  patterns  and  tex- 
ture, with  a  number  of  hints  as  to  terms  of  credit  and 
and  other  matters  which  should  be  of  assistance  to 
firms  here  wishing  to  op<?n  up  business  with  Mexico. 


The  Skilled  Labour  Market.-— "Hie  JJabour  Depart- 
ment of  the  Board  of  Trade  reports  thai;  the  general 
state  of  employment  has  been  good  during  November. 
During  the  month  there  has  beisn  some  improvement, 
especially  in  the  shipbuilding  and  tin-plate  trades.  In 
the  118  trade  unions  making  returns,  with  an  aggregate 
membership  of  469,844,  10,864  (or  2-3  per  cent.)  were 
reported  as  unemployed  at  the  end  of  November,  com- 
pared with  2-5  per  cent,  in  October,  and  with  4'8  per 
cent,  in  the  113  unions,  with  a  membeirship  of  464,382, 
from  which  returns  were  received  for  November,  1897 
(during  the  engineering  dispute).  Forty-four  fresh  dis- 
putes occurred  during  the  month,  involving  8,457  work- 
people. The  corresponding  number  of  disputes  for 
October  was  54,  involving  12,577  workpeople,  and  for 
November,  1897,  33  dispute?,  involving  6,594  work- 
people. Eight  disputes  took  place  in  the  building 
trades,  11  in  mining  and  quarrying,  6  in  the 
metal,  engineering,  and  shipbuilding  trades,  11  in 
textile  trades,  2  in  clothing  trades,  and  6  in 
other  industries.  Of  the  46  new  and  old  disputes, 
involving  7,429  workpeople,  of  which  the  settle- 
ment is  reported,  10,  involving  1,375  persons,  were 
settled  wholly  in  favour  of  the  workpeople;  21,  involving 
2,943  persons,  wholly  in  favour  of  the  employers ;  and 
15,  involving  3,111  persons,  resulted  in  a  compromise. 
Changes  in  the  rates  of  wages  of  about  121,100  work- 
people were  reported  during  November,  of  which  number 
120,600  received  advances  averaging  8f  d  per  head,  and 
SOOsu&tained  decreases  averaging  3s  4Jdper  head.  The 
net  result  was  an  increase  estimated  at  about  8Jl  per 
head  in  the  weekly  wages  of  those  affected.  The  increases 
were  principally  in  the  mining  industry  (100,354),  iron 
and  steel  manufacture  (6,225),  and  the  engineering  and 
shipbuilding  trades  (4,952).  Changes  affecting  about 
1,700  workpeople  were  preceded  by  disputes,  causing 
stoppage  of  work.  Changes  affeating  about  104,000 
workpeople  were  arranged  under  sliding  scales  and  by 
conciliation  boards.  Changes  affecting  abou';  15,40J 
workpeople  were  arranged  by  direct  negotiation  bstween 
employers  and  workpeople. 

Wills  and  Bequests. — The  Ilhistrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

£ 
Mr  Frederick  Sage,  lato  of  VVoir  Hall,  Upper  lOdmonton . .     145,810 
Mr  Hugh  D'Oyly  Tweedy,  lato  of  Widmore  Lodge,  Wid- 

moro,  Hromley    57,789 

Mr  Frederick  Sherwood,  late  of  Ersham  Lodge,  Hailsham, 

Sussex 43,219 

Miss  Gertrude  Louisa  Vickers,  lato  of  14  Chester  street  . .       33,681 
Dame  Helena  Faucit  Martin,  lato  of  21  Onslow  sijuare, 

S.W 27,977 

Captain  Ooorgo  Thomas  Bulkeloy,  late  of  Tho  Hawthorns, 

near  Twyford,  Berks 24,789 

Mr  William  Buthcrford  Ancrum,  J.P.,  late  of  Bt  Leonards 

court,  Gloucestershire 20,381 

Captain  John  Donald  George  Higgon,  J. P.,  D.L.,  late  of 

Soolton,  Haverfordwest,  Pembroke    ......  i 21,271 


,1816  THE 

Mr  Henry  Daniel  Stock,  J.P.,  late  of  Hughenden  House, 
Bouverie  square,  Folkestone   

Major-General  Eobert  Adam  Wauohop,  late  of  AUoway 
place,  Ayr 

Lieutenant-Colonel  jSfatfcaniel  Ronald  Taylor,  late  of 
23  Gloucester  terrace,  Hyde  Park 

Mrs  Arabella  Charlotte  Tyler,. late  of  67  Kidbrooke  Park 

I    road,  Blaekheath  ...,.,. , 
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7,598 
6,645 
1,470 
5,937 


'FRANCE. 

(F^^M  JpiyB   OWN   COBEESPONDENT.) 

'  ifi'v/  ••'■'  Paeis,  Dec.  15. 

The  returns  of  .the  Bank  of  France  for  this  week,  last 
week,  and  ^thej,oof responding  week  of  last  year  are  as 


follows  :^- 


^_^    DEBTOR. 

"TJec.  15,1838. 
{  o 

18%50ad«l[   0    .. 


Dec.  8, 1898. 
f  c 

182,500,000    0 


Capital  of  the  Bank . , 
Profits  in  addition  to  capi- 
tal (Art  Law  of  Jane  9,  v 

1857) "8,002,313  54    ..       8,002,313  54 

Beserve   of   the  Ban)(  an$t. 

its  branches. . .'. .  .-.•.•f.V.  ■"'  22,105,750  14  . .  22,105,750  14 
Eeaerve  of  landed  property.  4,000,000  0  . .  4,000,000  0 
Special  Reserve.... ,......,.      '8,407,444  16     ..       8,407,444  16 

Notes  in  cironlation  .. , 3,758,021,105    0    ..3,753,791,870    0 

Interest  on  securities  trants-' 

ferred  or  deposited   17,347,222  48     ..     18,745,413  17 

Bf^k  notes   to    order,    re<  v. 

ceiptspayable  at  sight  .  ,13,676,323  47  ..  13,812,42190 
Treasury    account    current 

creditor 313,268,900  92     ..    311,666,487    5 

Current  accounts,  Paris '  337,125,271  29     . .    366,068,243  97 

Do    branchbanks    .71,740,530    0    ..     68,892,091    0 

Dividends  payable    1,464,065  25    . .       1,542,532  25 

Discounts  and  sundry  inte- 

rests    .....;     12,055,010  90    ..     11,279,583  29 

Bediscounted  j^,  jaat'.siz  . 

months.. '.'      1,008,015  68     ..       1,008,015  68 

Sundries    t,-,.'.^.>jff-,.;\{  32,680,915  25    ..     36,064,716  49 


Dec.  16, 1857. 

f  0 

182,500,000    0 


8,002,313  54 

. .  22,105,750  14 
4,000,000  0 
8,407,444  16 

.  .3,687,7%,910    0 

, .      15,651,818  41 

. .     15,580,280  92 

. .    277,74531  80 

.    414,523,607  40 

.     68,663,491    0 

1,511,823  25 

9,808,961  29 

870,941  14 
..     32,867,342  71 


Total 4,789,402,868 

catEDITOE 

Cash  in  hand  and  in  branch  f  o 

banks 3,036,732,388  62 

Commercial  bills  overdue  . .       '    24,759  75 

Commercial  bills  discounted 

in  Paris  not  yet  due 364,827,165  59 

Treasury  bills 139,913  46 

Commercial    bills,    branch 

banks 528,078,168    0 

Advances    on     deposits    of 

bullion    -. ,'.. 

Do  in  branch  banks 43,800    0 

Do  in  public  securities    . .  176,061,893  91 
Do  by  branch  banks 232,012,518    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   180,000,000    0 

Government  stock  reserve. .     12,980,750  14 
Do  disposable 99,626,861  38 

Bentes  Immobilis^es   (liaw 

of  June  9, 1857)   100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches   ........     18,639,288  27 

Expenses  of  management . .       6,567,056  87 

Employ  of  the  special  re- 
serve        8,407,444  16 

Sundries 25,270,869  93 


8  ..4,807,887,882  64  ..4,750,036,075  76 


.3,041,480,298  65 
44,861  36 

.  369,559,341  48 
67,712  88 

.  529,986,780  0 


43,800  0 
177,775,941  49 
236,602,056  0 


180,000,000  0 
12,980,750  14 
99,626,861  38 


.  .3,172,383,486  94 
668,957  84 

..  312,740,043  0 


481,311,397  0 


3,104,000  0 

38,900  0 

162,699,226  87 

201,729,415  0 


140,000,000  0 
12,980,750  14 
99,626,859  26 


100,000,000  0  ..  100,000,000  0 


18,636,941  2 
6,505,404  96 

8,4()7,444  16 
26,169,689  12 


18,669,898  36 
6,589,768  8 

8,407,444  16 
29,085,932  11 


Total  .......'...■....4^789,402,868  8  ..4,807,887,882  64  ..4,760,036,075  76 

The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

„.      ,    ,  INCREASE  Francs. 

Circulation    4,229235 

Treasury  account  7,602,413 

„  .     .    ,        .,              DECREASE.  Francs. 

Private  deposits 26,094,533 

k?™--: 4,747,910 

Discounts  6,568,597 

The  London  exchange  is  easier  on  the  week,  at  25f  30c. 
Private  discouat  is  unaltered,  at  2|  per  cent.,  with 
small  demand  for  bills.  The  Bank  has  let  out  a  little 
cold  in  lOf  pieces  for  the  circulation,  but  is  not  selling 
that  metal.  Coin  is  still  exported  to  Havana.  One 
leading  joint-stock  bank  recently  sent  10,000,000f,  pur- 
chased at  a  premium  from  the  public,  or  collected  from 
Its  numerous  branches.  The  cash  to-day  and  last  week 
was  made  up  as  under  :  — 


-December  15.- 


Goia., 

Silver 


Francs. 

1,827,074,149  = 

,.1,209,658,239  = 


£ 

73,082,966 
48,386,330 


Francs. 
1,829,501,490 
1,211,978,808 


•  December  8. 


£ 
73,180,060 
48,479,152 


3,036,732,388  =121,469,296  ..  3,041,480,298  =121,659,212 


Bourse  prices  have  been  iSrm,  and  a  sensible  rise  has 
taken  place  in  Spanish  Exterior  and  Bails  and  Brazilian 
bonds.  Spanish  Exterior  has  gained  If  82|c  on  the 
week,  at  43f  82^c;  Brazilian  Fours  70o,  at  64f  30c; 
Portuguese  Threes  25c,  at  24f  10c  ;  Chinese  Fours  25o, 
at  105f  25b.  Cuban  Six  per  Cent.  Bonds  have  declined 
4f,  to  184f,  and  Five  per  Cents  4f,  to  156f.  North  of 
Spain  shares  have  risen  3f,  to  86f ;  Saragossa  4t  50c,  to 
165f.  Meridional  of  Italy  Bails  have  lost  4f,  at  688f; 
Ottoman  Bank  3f,  at  554f.  In  Mining  shares,  Tharais 
have  gained  3f  60o,  at  192f  50o  ;  Cape  Copper  3£  50o,  at 
127f ;  De  Beers  12f  50c,  at  688f.  Chartered  Company 
have  improved  6f  25c,  at  83f  75c  ;  Geldenhuis  4f  50o,  at 
211f  50c  ;  Langlaagte  Estate  13f  50c,  at  91f  50o ;  Eobin- 
son  Mines  If  50c,  at  230f ;  East  Band  Proprietary  5f,  at 
160f;  Band  Mines  22f,  at  870f.  Consolidated  Goldfields  are 
unchanged  at  ISlf  50c.  Ferreira  have  lost  3f,  at  639f ; 
Simmer  and  Jack  If  50c,  at  131f  50c  ;  Eobinson  Bank 
5f  50o,  at  77f. 

Par. 
f 

Three  per  Cents 100 

Redeemable  Threes ....     100 

Three-aud>ealfs 100  , 

Italian  100  . 

Austrian  Gold  4  % 100  . 

Turkish  Fours 100  , 

Egyptian  Unified    100  . 

Bank  of  France  Shares  1,000  . 

Banque  de  Paris 500  . 

Comptoir    d'Escompte     500  , 

Credit  Lyonnais 500  . 

Credit  Foncier 500. 

Paris  Gas  Shares 250  . 

Suez  Canal    500  . 

Northern  Railway  ....     500  . 

Western  Railway    500  . 

Orleans  Railway 500  . 

Eastern  Railway 500  . 

Lyons  Railway    500  . 

Southern  Railway 500  . 

South  of  Austrian  Rail.     500  . 

RioTintosOrd 250  . 


Eeferring,  a  fortnight  back,  to  the  proposed  loan  of 
200  million  francs   for   the  construction  of  railways  in 
Indo-China,  and,   in  addition,  an   extension   by  a  line 
from    Lao-Kay    on  the  frontier    to    Yunnan    Sen,  on 
Chinese   territory,    I    stated  that    objections   had  been 
raised  to    the  intention  of   the    Home   Government  to 
guarantee  the  loan.     The  loan  Bill  was  sent  before  the 
Colonial  Committee  of  the  Chamber  of  Deputies,  which 
is  presided  over  by  M.  Lanessan,  a  former  Governor  of 
Indo-Chiiia,  and  before   the   Budget  Committee.     The 
reasons  put  forward  by  the  Government  for  the  guarantee 
were  that  the  money  could  be  raised  at  a  lower  rate  of 
interest.      On   the   other   hand,    it   was   said  that  the 
English  colonies  could  borrow  without  the  guarantee  of 
the    mother     country,     and     that     the     additional    1 
per     cent,     in    the     rate     of     interest     without    the 
guarantee  would  be  compensated  for  by  the  advantage 
of  creating  a  market  for  colonial  Funds  in  France,  and 
the    increased   vigilance    that   would   be    exercised  by 
colonial  Governments  under  a  sense  of  their  responsi- 
bility, with  the  knowledge  that  they  could  not   fall  back 
on   the   home  Government  to  make   up  their   deficits. 
These  views  have  been  adopted  by  the  Colonial  Parlia- 
mentary Committee,  which,  in  spite  of  representations 
by    the    Minister    of    the    Colonies    in    favour   of  the 
guarantee,  has  decided  by  a  large  majority  that  the  only 
guarantee    to    the   loan  should   be  that  of  the  colony 
itself.     The  Budget  Committee,  which  had  to  be   con- 
sulted, adopted  the  views  of  the  Colonial  Committee, 
but  wished  to  make  an  exception  for  the  line  of  penetra- 
tion into  China  from  Lao-Kay  to  Yunnan  Sen,  which  is 
not   comprised   in  the  lines  to  be  constructed  by  the 
Colonial  Government  with  the  200  millions,  but  which  it 
is  proposed  to  concede   to   some  independent   company. 
The  Colonial  Committee,  however,  remained  firm,  and  the 
Budget  Committee  and  the  Government  have  given  way. 
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lu  a  Cabinet  Council  held  this  week  it  was  decided  that  the 
colonial  guarantee  should  be  substituted  in  the  Bill  for 
that  of  the  State  for  all  the  lines.  The  length  of  the 
projected  line  on  Chinese  territory  from  Lao-Kay  to 
Yunnan  Sen  is  about  230  miles,  and  the  cost  is  estimated 
at  70,000,000f.  No  time  will  be  lost  in  inviting  tenders 
for  this  line,  as  it  is  no  secret  that  France  aims  at 
penetrating  into  the  Yunnan  province  before  the  English 
reach  it  from  Burmah.  M.  Lanessan  remarks  in  his 
report  on  the  Bill  that  it  should  be  constructed  im- 
mediately, as  it  is  of  great  importance,  politically  and 
commercially.  It  will  enable  the  French  to  work  the 
coal,  copper,  and  tin  mines  that  exist  in  the  mountains 
of  the  region.  It  will  open  a  market  of  eight  or  nine 
millions  of  inhabitants  for  French  products,  and  form  a 
prolongation  of  the  Tonkin  lines  beyond  the  reach  of 
English  influence.  The  Minister  for  the  Colonies  suggests 
that  the  earthworks  might  be  commenced  and  the 
bridges  be  prepared  while  the  French  line  from  Hanoi 
to  the  frontier  town  of  Lao-Kay  is  being  constructed. 
Some  three  years  back  the  Chamber  of  Commerce  at 
Lyons,  with  the  support  of  the  French  Government, 
sent  a  commercial  mission  to  China  to  explore  the 
southern  provinces,  with  the  view  of  opening  up  French 
trade  in  the  country.  The  members  of  the  mission, 
which  was  divided  into  small  parties,  travelled  over 
12,000  miles  of  the  country,  collecting  information  ;  but 
great  secrecy  was  preserved  as  to  the  results  arrived  at. 
from  a  desire  that  rival  countries  should  not  profit  by 
the  information  obtained.  The  Lyons  Chamber  has, 
however,  now  issued  a  quarto  volume  of  900  pages,  con- 
taining the  reports  of  the  different  groups  on  the 
provinces  visited,  with  notes  by  specialists  on  the 
mines,  monetary  circulation  in  the  interior,  and  the 
different  trades  represented  on  the  mission. 

While  transports  by  railway  in  France  continue  to 
increase  in  general,  a  notable  exception  is  remarked  in 
those  clissed  under  the  head  of  finances,  which  com- 
prise  coin,   bullion,   public   securities,  &e.     which    are 
charged  ad  vahrem  rates  on  their  declared  value.     The 
decline  in  a  single  year,  1897  on   1896,  amounted  to  no 
less  a  sum  than  158  million  francs  (£6,320,000).     If   the 
comparison  is  carried  back  to  1880  it  will  be  found  that 
while  the  lines  of  the  six  great  companies  with  those 
belonging  to  the  State  increased  by  8,000  milen,  or  54  per 
cent.,   the   transports  of   finances  declined  from  2,686 
millions     (£107,440,000)    in    value    to    1,806    millions 
(£72,240,000),  a  loss  of  880  millions  (£3,520,000).     An 
increase  might   have    been    expected    from    the   great 
number  of  outlying  localities  brought  into  communica- 
tion with  the  metropolis.    Several  causes  have,  however, 
contributed   to  the  falling  off  in   this   element   of   the 
railway  traffic.     One  is  the  establishment  of  branches  of 
the  great  joint-stock  banks  as  well  as  those  of  the  Bank 
of  Fratice  in  the  smaller    provincial  towns,    and    the 
development  of  payment  by  cheques.     A  second  cause  is 
the  reduction  made  in    1892  by  the  Post  Office  in  the 
rate  charged  for   registered  letters  of  a  declared  value 
not  exceeding  10,000f,  from  ten  centimes  or  one  penny 
per  lOOf ,  to  the  same  charge  per  500f.    The  railway  duty 
was  also  abolished  some  years  back  for  goods  transports 
with  the  exception  of  finances.     The  diminution  in  the 
carriage  of  valued  parcels  by  railway  may,  however,  be 
explained  in   a   measure  by   the   practice  followed   by 
bankers  and   others   of    undervaluing    the  parcels  and 
covering  the  greater  part  of  the  risk  by  insurance,  which 
can  be  effected  at  a  considerably  lower  rate  than  the 
.^charges  of  the  railway  companies.     A  short  time  back  a 
]  parcel  stolen  on  one  of  the  railways  was  valued  at  17,000f 
(£680),  but. contained  securities  of  the  value  of  850,000f 
(£34,000).     Bankers  are,  however,  still  compelled  to  send 
coin  and  bullion  by  rail,  as  the  Post  Office  does  not 
accept  it. 

The  following  was  the  value  of  French  foreign  trade 
in  the  month  of  November  of  the  last  two  years : — 


Francs. 

Food 61,253,000  = 

Raw  materials 74,762,000  = 

Manufactures   137,613,000  = 

Post  parcels 13,488,000  = 


Exports. 
-1898.- 


£ 

2,450,120 

2,990,480 

5,504,520 

539,520 


-1897.- 


Impobts. 
-1898.- 


Total    287,116,000     =  11,484,640 


£ 

3,218,280 

3,408,480 

6,506,160 

744,960 


346,947,000     =  13,877,880 


Francs. 

80,457,000  = 

85,212,000  = 

162,654,000  = 

18,624,000  = 


The  totals  for  the  eleven  iflonths  of  1898  were! 
3,971,533,000f  (£158,861,320)  of  imj)ort3,  and 
3,131,496,000f  (£126,259,840)  of  exports,  showing  as  com- 
pared withl897,  an  increase  of  434,849,000f  (£17,393,960) 
in  the  former,  and  a  decrease  of  145,205,000f  (£5,808,200) 
in  the  latter.  In  the  imports,  food  increased  458,080,000f 
(£18,323,200),  and  manufactures  9,954,000f  (£398,160), 
while  raw  materials  declined  33,185,000f  (£1,287,400). 
All  the  exports  show  a  loss  on  the  year  with  the  excep- 
tion of  post  parcels,  which  gained  l,097,000f  (£73,880), 
food  declined  51,472,000f  (£2,058,880),  raw  materials 
34,184,000f  (£1,367,360),  and  manufactures  60,616,000f 
(£2,424,640). 


Francs. 

Food 109,968,000  = 

Raw  materials 173,394,000  = 

Manufactures 50,151,000  = 


£ 

4J98,720 
6,935,760 
2,006,040 


Total    333,513,000    »  13,340,520 


^ 1897. , 

Francs.  £ 

117,364,000    =    4,694,560 
188,550,000     =    7,542,000 
51,629,000     =    2,066,160 

357,543,000    -  14,201,720 


THE    UNITED    STATES. 

(fbom  cub  own  coeeespondent.) 

New  YoBK,  December  3. 

Trade  reports  incline  to  be  rather  more  favourable 
than  a  fortnight  ago,  owing  to  the  early  appearance  of 
genuine  winter   weather.      The    whole   North   Atlantic 
coast  has  been  visited  with  a  heavy  snowstorm  of  the 
variety  known  as  a  blizzard,  evidently  the  result  of  a 
union  of  two  storms,  and   the  present  prospect  is  for 
what  has  been  described  as  an  early  and  hard  winter. 
It  is  seldom  that  we  have  had  a  foot  of  snow,  with  high 
winds,  low  temperature,  and  congested  urban  and  steam 
railway   traffic   prior   to   the   end   of   November.      The 
weather  of  late  has  resembled  old-fashioned  winter  days 
in  February  rather  than  November.     One  result  of  the 
weather  conditions  has  been  a  sharp  renewal  of  demand 
for  heavyweight  clothing,  for  winter  hats,  shoes,  andthelike 
Another  consequence  has  been  a  stimulus  to  the  woollen 
goods  trade,  where  a  revival  has  been  greatly  needed.  In 
provisions,  cereals  and  groceries  there  has  been  not  only 
an  advance  in  prices,  but   a  marked  increase  in  the 
demand.     In  meat  products  this  is  merely  seasonable. 
The  stiffness  of  prices  for  wheat  is  explained  by  the  con- 
tinued heavy  export   demand ;   total  foreign    shipments, 
wheat  and  flour  as  wheat  running  well  above  5,000,000 
bushels  weekly.     The  swelling  tide  of  agricultural   and 
general  business  prosperity  has  evidently  been  showing 
itself  as  prominently  among  dealers  in  food  staples  as 
anywhere   else,  quotations    in  such  lines  holding  to  or 
advancing  above   previous   levels.     There  is  something 
encouraging,    also,    to    report    concerning    the    cotton 
goods     trade,    in    that    prices    for    raw     cotton     are 
higher,    and    the    demand    for    and     tone    of     cotton 
goods  prices  have  greatly  improved.     There  is    reason 
to     believe     that     the    confidence    of    speculators     in 
higher  quotations  for  cotton  may  be  based  on  nothing 
more  substantial  than  the  fact  that  the  price  ha,s  fallen 
to   the   lowest   level  ever  reached,  and    that   it  there- 
fore ought  to  react.     The   theory  is  an  attractive  one, 
and,  sooner   or  later,  must  win,  of   course.     The  only 
question  involved  at  this  time  is  whether  the  pendulum 
has  swung  to  its  limit,  and  is  ready  to  begin  the  reverse 
movement.    Tha  records  of  the  Cotton  Exchange  indicate 
that  there  are  some  who  think  that  the  turn   in   this 
lane  has   been  reached.     Strangely  enough,  the  report 
on  the  American   cotton   crop  by  Mr  Landauer,  made 
public     in      England     November     26th,     and     cabled 
back    to    the  United   States,   has  been    construed    as 
a  foolish  document,  presumably  because  it  estimates  a 
commercial  American   crop  of    only    11,000,000   bales, 
against  the  11,500,000  bales  which  has  been  the  popular 
cotton  crop  total  in  the  trade  here.     Yet  Mr  Landauer 
says  in  almost  So  many  words  that  it  will  be  safe  to 
count  on  11,250,000  bales,  and  that  the  world's  require- 
ments   for    the    season    will    amount    to    only    about 
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lO,l50j'O0O_bales.  One  wbo  cm  construe  this  into  a 
^builpoillt  may  detb&inly  claim  to  ba  strongly  biatese^  in 
'favour  of  'bigher  ptfces  lor  raw  cotton  in  the  near  futura. 
Still,  pritS^aiovMnients  liivemade  their  nppeari»ce  with 
less  provocation  than 'appears  to  suggest  a  buU  catfipaign 
•'-  '0tton;  'ariS't^b&t-  With  the  resumption  of  ^sotton 


m 

'btiying  l^  tW  Neiw -pD^ftiid  mills,  tbdi  reiiilotion .  ;of ! 
th^ii-''surpla&  sttfcks i3f ;priiit;s', .and  the  revivalof  ^g€ineEal 
trafle  atia  prictes-'fte  almost. ievery.linev itt! nseiiijSurprise 
"iiobnriif  "-thB'tiOntftguJn  bf  prosperity  eStM^-:  itflelf  J.o 
tjdttog  fend  (SOttoh  g'oodff/i'tq  Si.:.:)'  -nl]  i'>..>',i:,!  ,  •;: 
''  'In'hch'^b^ip  wSiyis^tbe  v!ery  heavy,  volum^a  of  distri- 
bn'five  trfeSfe  B^oWtti  Bett!^-tban  in  the- scarcity  of  freight 
.dktS'bfi  -  ftlt'leftding  •liHBse.of-  railway:  So  great  is 
the  pincK  16  Ue^mi^ciAbfk  fall  the  triffio  offering  that 
'tIie''^t<ia^fti^rHSiy"fefteeitrgtely  characterised  as  a  car 
famine.  No  better  illustration  exists  than  the  extent 
t&'-V^hitk''  iJtdi^J'a'''  totfi'itte^  em-B  and  locomotives  are 
being  placed.  6'd-BC<>i&bBaida^liy  bavo  the  railways  of  the 
country  been  operated  durioe^  the  late  years  of  business 
depression  that  soyin|[..stop.k.ari4  locomotives,  no  less 
than  track,  have'teeTi"aiiowea't'o''ruh  down  to  a  point 


which  impera£ive1[y''dStlKiids''Stte'nf!on.  As  a  result 
shops  and  foOndrtesatiSr  mills  are  hard  at  work  to  supply 
needafd  transportafcioni  faoilitiest.,  rails,  c^r  materials, 
incidental  supplies,' aad\aceessorie8.  ; 

f'lniterest  is  now  ^cen|r€JQg,6p  the  meeting  of  Congress, 
ddd'onlyiftromar  politLefllvtb^t'  from  a  business  point  of 
vie'*.  >Well-infoBnajBdipiSbiiai  men,  do  not  look  for  a 
€le*8J<J6  tOvbBj*maiked'';by:;b«»jnes&  leg^slntion,  yet  there 
ia  some  whioh:  wiiiiiiot  (tsaiitif'iUifeiJ  March,  1899.  Tbe 
Nicaragua  and  rivadfeh.tp'caaftl/prpjec's  arjgure  to  come 
promptly  to  the  irontj  anidl,  itf  fact,  the  representatives 
Of  the  various  plana  .foE^!  a  short,  <!ut  from  the  Gulf  of 
M6r}c<i''to  the  Paeifici  tee  felready  on  the  ground.  As 
two  or  more  Central  Aaiecican  Kepublics  have  interested 
themselves,  and  as  the  i^x^sidgnt  of  one  of  them  has 
presented  himself  personally  at  the-  Capjtol,  there  is 
likely  to  be  a  warm  time  in  rea'Qhing  a  decision  as  to 
jnst  what  form  the  proiect  will  take.  An  American 
dablfe  from  San  Francigcoi.or  sofEe  other  C^lifornian  port, 
to  lilanila,  r?«'  the  Hawaiian  Jslands,  (he  Ladrones, 
and  ithe  Caroline;  Islands  will,  undoubtedly  attract 
attention  as  "Well,  isince  prompt  communicatiofl  with  pur 
heW  PacifiC'poBEessiiSns  isia^aubject  we  are  not  disposed 
to  delay.  There  is  no  hkelihood  of  anything  bsing  dope 
at  the  coming  Sessiibn  respectiiDg  sound  money,  revising 
the  tariff,  or  amending  the  ;war  revenue  la\y.  The  revival 
of  American  Ebippiiig  wttlK-'aiso  go  over  as  it  has  done 
ever  sirice  the  last  esonferettcei. two  years,  agj,  of  repre- 
sentatives of 'an  Ainerican  imercbant  marina  with  the 
Senate  Comnbitt«e  on' CoiiDmerce. .  It  will  be  )ecalled 
thai;  at  that  time  the-  spokesmen  for  the  shipping 
interests,:  not  being  agreed,  on  any  special  plan. 
Contented  themselves  with,  making  desultory  and, 
in  some  instances,  diverse  suggestions  to  the  Senate 
Committee,  whereup6n-;Fthe  latter  suggesttd  that 
when    their    callers  •  had    agreed    upon   some 


Sherman  Anti-Trust  law  tends  to  make  representatives 
of  great  corporate  interests  extremely  shy  about 
admitting  the  existence  of  agreements  .or  understandings 
between  them.  They  will  undoubteily  have  to  take 
refuge  in  the  "  gentlemen's  agreement  "  of  rather  un- 
savoury record.  That  there  is  some  understandingbetweea 
the  J?ederal  Steel  people  and  the  Carnegie  interests 
as  to  steel  rails,  there,  is  hardly  any  doubt,  bub  as  to  the 
question- of  its  permanerncy  there  may  be  some.  Mr. 
Carnegie  has  an  energetic  way  from  time  to  time  of 
taking  the  bit  of  competition  in  his  teeth  and  running, 
regardless  of  the  cost  of  the  indulgence. 

The  satisfaction  with  which  Wall  Street  regards  a 
modest  advance  in  the  price  of  chestnut  coal  and  a 
reported  agreement  to  advance  and  maintain  anthracite 
coal  prices  by  a  few  strong  interests — as  shown  by 
renewed  interest  in  coal  roid  shares  and  higher  prices 
for  the  same— is  a  high  tribute  to  the  credulity  of  pro- 
fessional Stock  Exchange  operators,  in  view  of  a  total 
production  of  5,000,000  more  tons  of  coil  this  year  than 
will  go  into  CDnsumsrs'  hands. 


plan  for  the  rehabilitation:  of  the  American  merchant 
marine,  ftnd  bad  prepared  a  Bill  embodying  their 
views,  th6  Senate  Ccjfnmittee,  would  be  glad  to  mest 
and  coKsideif  the  proposition.  In  the  meantime,  so  far 
as  has  been  learned,! nothing  has  been  done  towards 
carrying  out  the  plan.!)  As  the  president  of  the  so-called 
American  line  oif  transWlantio  steanaships  is  at  the  head 
of  the  committee  to  formulate  a.Btll  and.  bring  it  to  tbe 
attention  of  tbe  Senate-Gomtnittee,  it  might  be  presumed 
that  something  had  been,  orwould  be,  done.  ,  Thus  far, 
however,  there  is  no  report,  smd  no  hkelihood  of  any  in 
the  near  future.  Mr  Griscoin  is  reported  to  hive  said 
recently  that  the  matter  would  straight<an;itj»«li;otttrt:Tg4i, 
in  good  time.     And  there  the  matter  rests.  >'-.{;,:   ,};   .•; 

The  steel  rail  industry  has  enjoj'ed  a  tharp  ijevival, 
and  orders  f6r  over  600,000  tons  have  bsen  place.d.',  Steel 
rail  mills  are  full  of  work  and  promise  to  continue  so 
far  into  1899.  The  announcement  is  mauie  th-it  prices 
of  rails  have  been,  or  soon  wi'l  be,  advanced  $2  par 
ton,  which  points  to  a  substantial  agreement  between 
the  Federal  Steel  and  Carnegie  interests,  notwithstanding 
reports  that  negotiations  had  been  broken  off.  The 
recent  decision  of  the  Supreme  Court  sustaining  the 
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(feom  our  own  correspondent.) 

Berlin,  December  14. 

The  latest  Bank  statement  continues  the  improve- 
ment noted  last  week.  Discounts  showed  a  reduction 
of  £2,64:5,000  against  £2,027,000  at  the  correapondin g  date 
in  1897  ;  loans  fell  off  £237,000  against  an  increase  of 
£41,000  last  year.  Only  £672,000  of  deposits  were  with- 
drawn against  £893,000  last  year.  More  striking  is  the 
increase  of  the  metal  stock  by  £923,000,  whereas  no 
change  was  recorded  a  year  ago.  The  note  circulation 
decreased  £1,067,000,  against  £871,000  last  year,  and  is 
now  within  the  tax  limit  for  the  first  time  since  the  end 
of  September.  The  reserve  of  untaxed  notes  is,  how- 
ever, only  £91,000,  against  £5,583,000  a  year  ago.  The 
circulation  of  the  Bank  has  never  till  now  remained  so 
long  above  the  tax  limit.  Finally,  the  notes  are  now 
covered  to  the  extent  of  7286  per  cent.,  against  6985 
per  cent,  a  week  ago,  and  82-27  at  the  corresponding 
date  of  1897. 

Private  discount  rose  a  per  cent,  on  Monday,  and  a 
like  increase  was  score3  -yesterday,  the  rate  now  stand- 
ing at  5|  per  cent.  This  rising  tendency  reflests,  on  the 
one  hand ,  the  preparations  already  being  made  against  the 
December  liquidation,  and  on  the  other  hand,  the  efforts 
of  the  joint-stock  banks  to  accumulate  moaey  in  order  to 
show  large  cash  balances  in  their  yearly  statements.  In 
this  connection  it  may  be  mentioned  that  money  rates 
are  not  expected  here  to  recede  after  January  1st  in  the 
same  measure  as  in  former  years.  In  January  the 
Empire  will  issue  a  loan  of  about  £1,500,000,  and 
Prussia  will  at  the  same  time  become  a  borrower  of  a 
definite  I  sum  not  yet  mentioned.     German  capital,  too,  will  par- 


ticipate in  th3  Argentine  Alcohol   Monopoly,  and  m  a 
conversion  of  the  older  Bulgarian  debt ;  and  there  will, 
of   course,  be   the   usual   demands   for  new  joint-stock 
organisations  and  enlargements  in  industrial  enterprise?. 
Other  indications  pointing  to  a  greater  permanency  of 
higher  rates  are  .discovered  in  the  fact  that  the  Austrian 
Finance  Minister  has  thought  it  advisable  to  provide  for 
a  return  to  the  issue  of  4  per  cent.   Crown  Eentee,  after 
these  had  been  superseded  in  1897  by  issues  at  34  per 
cent. ;  and  in  the  further  fact  that  some  of  the  Prussian 
mortgage  Jbanks   have   latterly   found  it  so  difficult  to 
market  their  so-called  '•  Pfandbriefe  "  at  3  J  per  cant. 
;that  they  are  now  issuing  others  at  4  per  cen*. 
■     The  bourse  has  shown  during  the  week  considerable 
'strength  ia  some  lines.     Domestic  coal  and  iron   sharej 
rose  steadily  till  Monday,  bsing  buoyed  up  in  la-ge  part 
by   buying   orders   from  Vienna  ;  but   the   Prague  ito.i 
industry  affair  caused  these  Austrian  takings  to  be  thrown 
upon   tha   markei    again     yesterday,    and    prices    werj 
depressed.     American  railway  securities  ha/e  been  dea't 
in  heavily  for  the  p.ast  few  days  in   sympathy  with  Nev 
York  and  London.     Naw  York  has  bought  largely  hei" 
of  Northern  Pacifies  and  Canadas.     There  has  also  bee 
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active  buying  of  the  shares  of  the  German  steamship 
companies,  especially  those  of  the  Hamburg- America 
Line,  in  view  of' the  continued  reports  of  boom  conditions 
in  the  States. 

The  Loewe-Schuckert  fiasco  has  now  received  its 
counterpart  in  a  similar  failure  of  the  plan  described  in 
this  correspondence  six  weeks  ago  by  which  the  Har- 
pener  Company  proposed  to  absorb  the  Centrum  Coal 
Mme.  As  I  mentioned  at  that  time,  the  fusion  plan 
was  not  favourably  viewed  by  the  bourse ;  and  as  time 
wore  on  the  Harpener  stockholders  began  to  express 
opposition  to  it.  To  counteract  this  opposition  the 
directors  published  the  report  of  their  mining  experts, 
who  had  explored  the  Centrum ;  but  although  this 
report  showed  the  most  splendid  outlook  for  the  pro- 
perty, it  did  not  avail  to  silence  the  objections  of  the 
stockholders.  Hence,  when  the  group  of  banks— Bank 
fur  Handel  und  Industrie,  Berliner  Handelsgesellsohafc, 
Dresdner  Bank,  the  Schaafhausen  Bankverein  and  Sal. 
Oppenheimer,  Jr.  and  Co.— that  were  financing  the 
fusion,  saw  that  the  project  would  be  defeated  at  the 
meeting  last  week,  they  made  an  offer  on  their  own 
account  to  the  holders  of  the  Centrum's  Ktixe  to  buy  the 
mine  at  the  original  price  of  30,000  marks  per  Ktix. 
This  offer  was  accepted,  and  thus  another  great  joint- 
stock  coal  mining  company  will  be  added  at  an  early 
day  to  the  numerous  industrial  undertakings  in  which 
the  German  banks  are  engaged. 

These  two  fiascos  of  large  fusion  projects  coming  so 
close  together  have  been  intrepreted  as  indicating  a 
reversal  of  the  tendency  towards  industrial  combinations 
which  has  played  so  large  a  70/3  in  Germany's  recent 
economic  development.  This  view  of  the  case  is,  how- 
ever, too  hasty,  since  most  of  the  combinations  in  ques- 
tion are  embodiments  of  an  economic  tendency  too  wide- 
reaching  and  too  well-grounded  to  admit  of  the  opinion 
that  this  tendency  has  now  exhausted  itself.  For 
instance,  many  of  the  immense  joint-stock  companies  in 
the  German  iron  and  steel  trades  have  attained  their 
presect  proportions  through  the  absorption  of  coal  and 
iron  mines,  in  order  to  secure  the  lowest  possible  costs  of 
production.  This  struggle  for  cheap  production  would 
seem  to  guarantee  the  permanency  of  the  movement 
towards  the  consolidation  of  industries. 

It  is  now  reported  that  the  scheme  for  Post  Office 
banks,  mentioned  last  week,  will  not  be  brought  before 
the  Eeichstag  at  all,  but  will  simply  bj  established  by 
decree.  The  essential  idea  of  the  project  is  less  in 
saving  money  than  in  effecting  payments  by  means  of 
cheques.  The  Government  is  doubtless  influenced  in  part 
by  the  desire  to  give  the  money  circulation  of  the 
country  greater  mobility,  and  thus  avoid  in  a  measure 
the  stringency  that  recurs  nearly  every  year  in  the 
money  market.  The  report  accompanying  the  plan  lays 
stress  upon  the  English  and  American  clearing-houses  as 
institutions  which  eliminate  the  use  of  money  in  effecting 
settlements.  An  important  modification  will  be  made 
upon  the  Austrian  system  in  the  direction  of  decentrali- 
sation. In  Austria  all  postal  cheques  are  cleared  at  the 
head  office  in  Vienna;  Germany,  on  the  other  hand, 
will  establish  clearing-offices  in  efght  or  ten  of  the  larger 
cities.  Each  account-holder  must  maintain  a  permanent 
non-interest  bearing  deposit  of  £10  (some  reports  say  £5); 
only  the  surplus  above  this  amount  can  be  drawn  upon 
by  cheque,  and  on  this  surplus  interest  at  12  per 
cent,  will  be  paid.  Whether  the  scheme  will  be  a  success 
is  not  beyond  doubt.  At  present  money  in  small 
amounts  can  be  sent  by  means  of  a  money  order  at  a 
cost  of  2Jd,  and  many  email  tradesmen  will  hardly  be 
willing  to  keep  a  dead  capital  of  £10  in  the  Post  Office 
in  order  to  avoid  tbis  trifling  expense.  In  Austria,  how- 
ever, the  use  of  thff  postal  cheques  has  developed  very 
satisfactorily. 

In  1894  the  German  Government  sent  a  commercial 
expert  to  the  United  States  as  an  experiment.  Now  it 
is  announced  that  commercial  attach/s  will  be  appointed 
permanently  at  New  York,  Buenos  Ayres,  and  Con- 
stantinople. ,'■•-'- 

The  subject  of  Free  Trade  attracts  so  little  attention  in 
Gertnany  that  it  is  pleasant  to  note  that  the  recent 
election    of    officers    of    the    Nuremberg    Chamber    of 


I    'ni  fi    Mi.j('i  ■  ,;  ;i!ji|;   /1,T,  . — ,  .'   , 

Commerce  turned  on  tbis  issue,  9iid,that  the  jfreiQ  (traders 
were  successful  by  a  large  majority,  I  learn  tlia£  a 
sibailar  fight  will  be  made  at  the  forthcoming  election  of 
tbe  Chemnitz  Chamber  of  Oommeroe.-  i  r;,.,,o/.  ,  ,,•.,; 
;■  The  industrial  development  of  the  North-Ewterftpro- 
vinces  of  the  Empire  is  attracting  publitrattention  •  Thoae 
provinces  are  almost  exclusively  agricultural,  stfidit  is  from 
them  chiefly  that  the  agrarian  "itale  oJE  wo* ''.comes.  Two 
moriths  ago  the  President  lof  ,;Es8t!iPri;8?|a  ;  indole,  , a 
journey  through  the  Ehine  provinces  in  order  to  indace 
manufacturers  to  establish  indastrjes  in  the  North- 
East.  On  Saturday  a  meeting  of  manufacturers  from 
Pomerania,  Posen,  and  Bast  anfl  West  Prussia  met  at 
Danzig,  and  organiseid  the  East  Gerf^^au  Association  of 
Manufacturers  for  promoting-tljeiiij4lu^i;iftl4.eY^lQP™SP*' 
of  that  region.  -   ^;o;i^;iigL'ili    Jji3f;([  o!^.     .pn'.Hil 

A  Berlin  company  has  just secuised  areofttfiaoj^JSi*«t^- 
lish  an  electric  lighting  plaoit  in. Bangkok. 
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:1s  ,('.   ,  ViBNi?4,:D6oeinberl3 
The   Vienna    bourse  td'Say'  is   dominated    by    the 
impression  produced  by  th?  vicissitudes  of  a  single  joint- 
stock  company — certainly  the  company  which  ha»  played 
first  fiddle  at  the  Bourse  of  V-lenna  for  some  time  past. 
The  shares  of  the  Prague  Iron  Industry  Gonipany,  which 
were  quoted  at  858  fl  five  we^s  ago  (just  two  years  ago 
they  stood  at  666  fl),  reached  their  highest  quotation  on 
Thursday  last,  when  they  were  in  demand  at  990  fl,  and 
to-day  they  sank  to  933  fl.'     The  reasons  for  this  extra- 
ordinary rise   and  fall  are   the  following  : — Herr   von 
Wittgenstein,   the  successful  entrepreneur  in  Austrian 
indiistry,  purchased  a  great  number  of  mines  and  works 
to  enable  the  Prague  Company  to  command  the  iron 
trade  in  such  a  way  as  to  lord  it  over  all  other  similar 
undertakings  when  prices  Were  fixed.      How  successful 
his  manoeuvring  was  could  be  seen  from  the  steady  rise 
in  the  price  of  the  shares,  which  were  in  great  dentiand. 
At  the  last  general  meeting  the.  question  was  ventilated 
whether  it   was   hot  time    to    redeem    a   part  of   the 
original   capital    in    proportion  to    thfe    diminution  of 
mineral  in  the  company's  mines.     The  proposition  of  a 
reduction  of  the  capital  was  considered  too  icomphcated 
and  not  feasible,  because  it  required  the  approval  of.  the 
Government  authorities.      Suddenly,  it;  was  announced 
that  the  directors  had  resolved' to  convene    a  general 
meeting   in  January,    and    to    propose    that    it    shall 
vote'  that    the    company's    special    reserve,    amount? 
ing      to    4,000,000  fl,    should    be    disttihuted    among 
the    shareholder .-■:     As    there   asre.   a   little   more  than 
forty  thousand  shares,   there  were;  to  be  not  quite  100 
florins  per  share.       Besides  the   special    reserve,    the 
conjpany   has    an  ordinary    resei^e   of     1,160,000   fl; 
the  last   dividend   paid   was  38  florins,  or  19  per  cent. 
No  reasons  were   at  the   time   given  why  the   special 
reserve  should  be  distributed  among  the  shareholders. 
That   same   day,   when  the  intended  distribution  was 
announced,  the  shares  rose  to  990  fl.      The  announce- 
ment caused  great   surprise;,  and^seyece  censure   was 
passed  on  the  Council  of  Directors  when  the  president, 
Max  Eitter  von  Gomperz,  declared  he  would   resign  at 
the  same  lime  as  Eitter  von  Maathner,  both  prominent 
men   and  directors  of  the  Greditanstalt.  .     They    had 
merely  pleaded  for  a   postponement  of  the   decision  to 
summon  the  general  meeting;  so  that   more  considera- 
tion might  be  given  to  the  question  of  the  distribution  of 
the  reserve  fund,  but  on   being  refused*  even  this  con- 
cession  thiiy  resigbed.      The  consequence  of  this,  step 
was  an  immediate  fall  in  the  price  of  the  shares.     But 
this  is  not  all.     The  official  Gazette,  the  W^iner  Abend- 
post,  of  yesterday  evening,  published  a  eommunication 
from  the    Government   which  places   the   affair   in  an 
entirely  new  light.     It  says  that  the  diptribution  of  the 
.special  reserve  of  so  important  an  utjdectaking  could  be 
regarded  in  no  other  light  than  as,  a  mancBijvre  intended 
to  raise  the  price  of  the  shares  on  'Change,     And  it 
must   be  considered  whether  the  intondpd   manoeuvye 
may   not    be    disputed    from  another,  point    of    yiew. 
A  repayment  of  capital  in  none  of  the  forms  foreseen  by 
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the  Statutes  of  the  undertaking  cannot  be  admissible, 
and  the  time  seems  to  have  come  for  the  Government  to 
exercise  its  right  of  control.  It  is  just  possible  that 
under  such  circumstances  the  right  of  having  its  shares 
quoted  in  the  list  of  the  bourse  might  be  withdrawn  from 
the  company.  The  Government  is  giving  its  full  atten- 
tion to  the  affair  and  will  interfere  at  the  moment  it 
thinks  most  fit.  The  Government  is,  moreover,,  doubtful 
whether  the  uses  to  which  this  company  has  put  the 
protective  duties,  against  which  such  a  general  cry  is 
raised,  are  not  much  to  be  deplored.  To-day  another 
director,  who  is  at  the  same  time  director  of  the 
Greditanstalt,  Herr  von  Lieben,  resigned  also.  The 
bourse  was  heavily  oppressed  by  these  painful  incidents, 
and  if  orders  had  not  been  given  to  purchase  Prague  Iron 
Industry  shares  they  might  have  experienced  a  fall  from 
which  it  would  be  difficult  to  recover.  As  it  is,  they  were 
quoted  at  933  when  the  bourse  closed  to-day. 

On  Sunday  the  Union  of  Austrian  Cotton  Manu- 
facturers held  its  annual  meeting.  The  president.  Baron 
Leitenberger,  prepared  the  assembly  for  three  sad 
reports  on  the  condition  of  the  trade,  which  is  declared 
to  be  suffering  from  the  general  impoverishment  of  the 
population,  the  poor  harvests,  the  repeated  floods,  the 
unsatisfactory  political  condition  of  the  country,  and  the 
apprehension  with  which  Austria's  future  relations  to 
Hungary  are  regarded.  The  total  production  of  the 
country  during  the  past  year  amounted  to  244,400,000 
lbs  (English)  of  cotton  yarn  produced  by  3,100,000 
spindles. 

The  price  of  sugar  in  the  central  market  in  Prague 
quite  suddenly  fell  by  40  kreuzers,  or  about  7d  per  double 
cwt.  The  cause  of  the  fall  was  that  a  circular  addressed 
to  the  sugar  manufacturers  of  Austria  showed  that  by 
their  own  confession  they  produce  900,000  tons  in  a 
year.  ■  In  the  past  year  the  total  production  was  820,000 
tons,  and  for  this  year  1,000,000  tons  are  expected,  so 
that  an  increase  of  22  per  cent,  must  be  prepared  for. 
The  production  of  beetroots  amounted  to  7,600,0Clb  tons, 
that  is  746,000  tons  more  than  last  year.  The  price  of 
sugar  sank  |  fi  lower  than  it  was  five  days  ago. 

It  is  a  proof  that  the  accounts  of  terrible  damage 
done  by  hail  in  Hungary  during  the  summer  were  not 
exaggerated,  that  the  Hail  Insurance  Company  has  re- 
solved to  reduce  its  capital  in  shares  to  half  its  original 
amount,  and  to  make  every  share  of  100  fl  worth  50  fl, 
so  as  to  be  able  to  pay  the  claims  of  those  who  were 
insured. 

December  14. 
After  yesterday's  generally-expressed  indignation 
against  the  plan  of  the  Prague  Iron  Industry  Company 
to  distribute  the  special  reserve  of  4,000,000  fi  to  the 
shareholders,  and  the  Government's  threat  of  interference, 
the  directors— or,  rather,  director  Kostrauck,  in  their 
name — to-day  published  the  memorandum  which 
explains  the  intended  plan,  and  attempts  to  justify  the 
directors  and  remove  the  suspicion  that  the  whole  thing 
wasareprehensible  bourse  manoeuvre.  Director  Kesttauck 
discloses  the  secret  that,  in  addition  to  the  statutory 
reserved  fund  of  1,160,000  fl  and  the  special  reserve  of 
4,041,000  fi,  there  is  yet  another  reserve  of  5,000,000  fl 
or  thereabouts,  besides  the  enormous  profit  gained  by 
the  rise  in  the  shares  of  the  Alpine  Iron  Works  lately 
acquired  by  the  company.  "  It  was  with  a  view  to  not 
letting  these  funds  accumulate  to  a  ridiculous  amount," 
says  Herr  Kestrauck,  "that  we  resolved  to  distribute 
at  least  one  of  the  reserves." 

The  question  is,  however.  Why,  if  such  is  the  case, 
does  Austrian  Iron  production  need  such  strict  protec- 
tion? In  yesterday's  sitting  of  the  Eeichsrath  a  number 
.  of  deputies  addressed  an  interpellation  to  the  Govern- 
ment, in  which  the  Ministers  are  urgently  requested  to 
give  their  attention  to  the  fact  that  all  over  the  country 
the  exorbitant  prices  of  the  "  iron  ring"  are  complained 
of,  which  make  it  impossible  for  Austria's  iron  industry 
to  compete  with  that  of  foreign  countries,  and  to  con- 
sider well  whether  it  is  desirable  that  the  enormous 
protective  duties  should  be  kept  up  which  prevent  foreign 
metal  from  being  imported.  The  Prague  Iron  Industry 
Company's  last  move  has  shown  that  in  its  case  such 
protection  is  altogether  out  o!  place.  ': 
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CHILIAN    FINANCE. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir, — Referring  to  yours  of  August  27th  last,  Don 
Ricardo  Salas  Edwards  makes  a  very  lame  defence  of 
the  action  of  the  Chilian  Government  touching  the 
emission  of  inconvertible  paper  to  the  tune  of  fifty 
millions  of  dollars. 

As  a  matter  of  fact,  there  was  no  commercial  crisis 
whatever  before  this  paper  was  put  into  circulation.  It 
was  nothing  more  or  less  than  a  conspirasy  ably  worked 
by  the  principal  members  of  the  Government,  and  the 
closing  of  the  banks  came  as  a  great  surprise  to  the 
whole  commercial  body  of  the  country. 

The  form  of  Government  in  Chili  is  pure  oligarchy, 
and  the  return  to  depreciated  currency  is  one  of  the 
greatest  scandals  that   has   been  seen,  even   in   South 
America,  for  many  years.     Eve»  since  the  establishment 
of  a  gold  currency  the  banks  have  been  exploiting  the 
public  at  their  own  sweet  will,  and  when  they  found  that 
they  had  reached  the  end  of  the  tether  they  cried  out 
that  they  could  not   meet   their   engagements  without 
Government  help.     They  complained  that  the  coinage 
had  been  exported,  and  it  was  an  easy  matter  to  per- 
suade the  Cabinet  to  issue  paper,  as  it  enabled  the  best 
part   of    the    governing    body   to   cancel  their    private 
engagements  with  the  banks  at  a   reduction  of  about 
25  per  cent.      Where    does    the    guarantee   come   in  ? 
Does   Mr   Edwards   believe   for   one  moment  that  the 
paper  will  be  redeemed  by  the  Government  ?     Had  they 
the  slightest  intention  of  doing  so,  how  is  it  that  they 
refuse  to  receive  their  own  paper  at  par  ?     The  banks 
have  paid  their  depositors  in  paper,  alleging  that  they 
were  unable  to  pay  in  coin  ;  nevertheless,  it  is  a  positive 
fact  that  the  same  banks  exported  coin  to  Europe,  thus 
defrauding  their  customers  of  the  difference  between  the 
sterling  value  of  the  deposits  and  the  actual  value  of 
their  bills. — Yours,  &c.,  Watbree. 

Iquique,  October  30tb,  1898. 
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Diaries  and  Calendars  for  1899. 

Messrs  Charles  Straker  and  Sons,  Limited,  of  Bishops- 
gate  avenue,  have  sent  us  a  selection  of  their  diaries  and 
calendais.  The  latter  are  mostly  in  the  popular  tear-off 
form,  and  one  description  providesa  space  each  day  for 
a  reminder  of  engagements,  &c.  The  diaries  are  pro- 
duced in  various  sizes,  from  a  well-hpund  folio  with  fools- 
cap paper,  which,  nevertheless,  costs  but  a  comparatively 
small  sum,  to  small  paper-covered  16yo  pocket  diaries 
and  family  washing-books. 


BOOKS    RECEIVED. 

From  Enstou  to  Klondyke.     By  J.   M.  Price,   F.R.G.S. 

(London)  Wm.  Clowes  and  Sons. 
Tiie    Goldficlds   of    Australisia,      By    Schmeisser    and 

Vogelsang.     (London)  Macmillan  and  Co. 
Old  Age  Pensions.     By  W.  Pilling.     (London)  Chapman 

and  HalJ. 
Banking  Almanac  and  Directory  1899,   By  R.  H.  Inglis- 

Palgrave,  Esq.     (London)  Waterlow  and  Sons. 
TJie  Proposed  Anglo-American  Alliance.     By  Charles  A. 

Gardiner.     (London)  G.  P.  Putman  and  Son. 
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NBW    LOANS    AND    NEW    COMPANIES. 
The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — - 


Amount  previously  subscribed. . 
Issues  of  the  week^ 

Empire  Palace,  Johannesburg. . 

Canadian,  British  Columbianand 
Dawson  City  Telegraph  5  % 
Deb.  Stock,  at  95 

'Mid-Moonta  Copper   

Brisbane  Tramways  5  %  Debs., 
at  105  

Liingla  (Sylhet)  Tea  5%  Debs. . 

Staines  Reservoirs  .JointCommit- 
tee  3  %  Deb.  Stock    

London  and  Yorkshire  Steam 
Trawling  and  Fish  Carrying, 

£10  shares 

Do    5  %  Deb.  stDck  

\'an  den  Bergh's  B  Pre!.  £1 
shares,  at  £1J  

British  Canadian  Goldfields  of 
the  Klondike    

Bradford  Dyers'  .Association  ...  .3, 

Moselev  and  Edgbaston  Mews  . 
Do  £50  6"t,  Debs 

New  Cottenham  Gas  and  Water 
i*2A  shares 

Kdmundson's  Kiectrieity  Cor- 
poration 4^  %  Deb.  Stock  . . 


Capital  Applications. 

Amount 

Nominal      Offered  to 

Capital.       the  Public, 

£ 

..144,900,005 


First 

Payment  Further 

Thereon.  Liability. 
£  £ 


115,000 


225,000 
130,000 

167,900 
75,500 

500,000 

100,000 
50,000 

150.000 

275,000 

,000,000 

10,000 

3,000 

14,350 

75,000 


115,000 


213,750 
90,000 


176,295 
75,000 


46  666 
50,000 

168,750 

100,000 

1,333,334 

7,000 

3,000 

14,350 

75,030 
2,968,145 


14,375 


11,250 
11,250 


8,395 
7,500 


4,666 
5,000 

18,750 

12,500 

166,667 

875 

150 

14,350 

7,500 


100,625 


202,500 
78,750 


167,900 
67,5C0 


475,000 


.     42,000 
.      45,000 

.    150,000 

.      87,500 

.1,166,667 

6,125 

2,850 


67,500 


Total  offered  for  subscription  to 
date  in — 

1898 £147,868,150 

1897 156,916,000 

1896 152,526,791 

1895 104,400,404 

1894 91,834,505 


308,228     ..2,659,917 

Total  offered  for  subscription  for 
whole  year — 

1897 £157,299,000 

1896 152,806,791 

1895 104,690,104 

1894 191,831,505 

1893 49,141,180 


Partly  subscribed  abroad. 


NEW    CAPITAL   ISSUES. 

Canadian,  British  Columbian,  and  Dawson  City 
Telegraph  Company,  Limitedi — As  the  title  implies,  this 
company  is  formed  to  inaugurate  a  telegraph  service  to  Dawson 
City.  The  share  capital  is  £300,000,  which  is  not  offered  for 
subscription.  The  public  is  asked  to  subscribe  for  £225,000  5 
per  cent,  debenture  stock  at  the  price  of  £95  per  cent.  This 
stock,  however,  though  described  as  a  first  mortgage,  is  not 
secured  upon  any  property  actually  in  existence.  The  eetimates 
of  income  are  quite  ridiculous,  and  the  promotion  emanates 
from  a  source  which,  to  put  it  mildly,  has  not  produced  good 
results  for  investors  in  the  past.  The  issue  had  better,  there- 
fore, be  left  alone. 

Mid-3Soouta  Copper  Mines,  limited. — The  high  prices 
recently  obtained  for  copper  and  the  consequent  appreciation 
in  the  shares  of  existing  copper  mines  is  naturally  bringing 
other  sources  of  supply  into  notice.  This  is  a  property  in  South 
Australia  upon  which  it  is  stated  £4,000  has  been  spent  in 
development.  The  capital  is  £130,000,  and  the  purchase  price 
£100,000,  of  which  only  £6,000  is  stipulated  forin  cash.  If  the 
statements  in  the  prospectus  as  to  the  character  of  the  property- 
are  to  be  relied  upon  it  would  appear  to  be  a  fair  mining 
speculation. 

Empire  Palace  (Johannesburg)  Limited. — Formed  for 
the  purchase  of  a  variety  hall  in  .Johannesburg  with  a  capital  of 
£115,000.  The  value  of  the  buildings,  land,  and  furniture  to  be 
taken  over  is  put  down  at  £44,000,  while  tlie  purchase  price  is 
£100,000.  The  amount  charged  for  goodwill  is  consequently 
somewhere  about  seven  years'  purchase  of  the  profits  as  certi- 
fied in  the  prospectus.  That  is  certainly  excessive  for  so  risky 
a  business,  and  it  seems  rather  curious  that  it  should  be  neces- 
sarv  to  applv  for  capital  for  such  a  purpose  in  this  market  at 
all.'^ 

Longla  (Sylhet)  Tea  Company.— An  issue  of  £75,000 
5  i)er  cent,  debentures  is  offered  for  subscription  by  this  com- 
pany at  par,  the  proceed.^  being  required,  it  is  stated,  to  meet 
expenditure  already  incurred,  and  to  be  incurred,  in  extending 
the  area  of  cultivation.  Of  course,  it  is  now  understood  that  it 
is  these  extensions  that  have  produced  something  like  a  crisis 
in  the  tea-planting  industry.  This  company's  profits,  in 
common  with  the  rest,  suffered  considerable  diminution  last 
year.  They  still  afforded  a  good  margin  over  the  amount 
required  to  pay  the  interest  on  this  issue  of  debentures,  but 
taking  all  the  circumstances  into  consideration,  5  per  cent,  is 
not  too  higli  a  rate  to  co\-er  the  risk. 

Brisbane  Tramways  Company,  Limited. — This  elec- 
tric tramway  undertaking  offers,  through  the  Capital  and 
Counties  liank,  Limited,  an  i-ssue  of  £167,900  five  per  cent, 
first  mortgage  debentures  for  subscription  at  the  price  of  105 
per  cent.  It  is  stated  that  for  the  half-year  ending  Septem- 
ber 30th  the  result  of  working  the  converted  system  under 
unfavourable    conditions  was   a  net    profit    of    JE8,878.     The 


number  of  cars  is  to  be  increased,  and  the  earnings  should  be 
more  than  sufficient  to  guarantee  the  interest  on  this  issue. 

British  Canadian  Goldfields  of  the  Klondike.— It  is 

somewhat  venturesome  to  ask  for  subscriptions  towards  capital 
for  a  Klondike  exploration  company  after  recent  revelations. 
This  company,  however,  is  not  paying  anj-thing  for  properties 
said  to  have  been  staked  out.  It  is  simply  an  exploring 
venture,  and  bases  its  claims  on  the  fact  of  having  secured  the 
services  of  Mr  William  Ogilvie,  whose  name  has  been  so  much 
used  as  an  authority  on  the  Klondike  gold  discoveries.  It  is 
upon  the  faith  that  investors  have  in  the  efficacy  of  Mr 
Ogilvie's  counsel  that  they  will,  if  at  all,  support  this  under- 
taking. Since  the  prospectus  was  published,  however,  an 
official  communication  has  been  sent  to  the  newspapers  by  the 
representative  of  the  Canadian  Government  stating  that  it  is 
contrary  to  the  policy  of  the  Government  to  permit  any  of  its 
officers  to  be  connec  ted  with  companies,  and  that  Mr  Ogilvie's 
position  as  Administrator  of  the  Yujjon  Territory  renders  it 
totally  impossible  for  him  to  be  in  any  way  connected  with  any 
mining  company.  It  would  appear,  therefore,  that  the  com- 
pany is  not  warranted  in  laying  claim  to  Mr  Ogilvie's  serviceBt 

Van  den  Berghs,  Limited.— This  company  offers  an  issue 
of  £150,000  "  B  '■  6  per  cent.  Preference  shares  of  £1  each,  at 
the  price  of  £1  2s  6d  per  share.  The  concern  has  hitherto  paid 
substantial  dividends  upon  its  ordinary  capital,  which  amounts 
to  £500,000.  The  profits,  too,  show  an  ample  mar.^in  of 
security  for  the  interest  on  these  shares,  but  it  should  be  borne 
in  mind  that  the  business  may  be  subject  to  considerable  depre- 
ciation from  a  possible  change  in  public  taste,  while  at  the  pre- 
mium on  the  issue  the  net  yield  is  only  5J  per  cent. 

Bradford  Dyers'  Association,  Limited. — This  is 
another  of  those  big  industiial  amalgamations  on  the 
American  Trust  system  which  have  become  much  too  common 
of  late.  No  doubt  they  have  in  some  cases  been  very  success- 
ful, but  in  others  the  result  has  been  no  less  than  disastrous,  as, 
for  instance,  in  the  case  of  the  Salt  Union  and  United  Alkali'. 
The  association  has  a  total  capital  of  £4,500,000,  and  in  the 
purchase  consideration  is  included  the  large  sum  of  £681,388  for 
goodwill.  The  total  assets,  which  include  £246,034  for  stock- 
in-trade,  book  debts,  and  other  more  or  less  doubtful  items', 
amount  to  £2,189,252,  against  the  capitalisation  of  43  millions. 
The  profit  certificate  is  given  in  a  form  which  makes  it 
impossible  to  ascertain  the  present  condition  of  the  businesses 
to  be  acquired,  and  in  view  of  the  very  unfavourable  course  of 
Bradford  industries  for  the  past  year  or  two,  the  prospects  of 
the  tmdertaking  seem  to  be  somewhat  precarious. 

Bdmnndson's  Electricity  Corporation,  Limited. — An 

issue  of  £78,000  41  per  cent,  debenture  stock  is  offered  for 
subscription  at  par.  The  stock  is  secured  on  debentures  in 
various  electricity  supply  companies  to  which  this  corporation 
is  entitled,  and  by  a  general  charge  on  the  assets.  These 
appear  to  be  of  a  somewhat  intangible  cha^racter,  but  it  is  stated 
that  the  first  report  of  the  company  showed  a  profit  of  £5,145. 
The  electric  undertakings  in  which  the  company  is  interested  are 
in  an  early  stage  of  development,  but  it  appears  to  be  doing  a 
good  business,  and  its  ordinary  £5  shares  are  officially  quoted 
at  51[,  so  that  the  interest  on  the  debenture  stock  is  probably 
fairly  well  secured. 

Doulton  and  Co.,  Limited. — We  are  informed  that 
applications  for  the  5  per  cent,  preference  shares  amounted  to 
nearly  4r^  millions,  and  those  for  the  debenture  stock  to  up- 
wards of  £2,500,000.  The  directors  are  using  all  expedition  in 
making  allotments,  and  it  is  hoped  that  the  letters  of  regret 
returning  che(iues  may  be  sent  by  the  end  of  "the  week,  and  the 
letters  of  allotment  early  next  week. 


MEETINQS,   &C. 


WIIiOUGHBY'S  CONSOLIDATjiD  COMPANY;  UMITED. 

The  fourth  ordinary  general  meeting  of  the'  shareholders  in 
Willoughby's  Consolidated  Company,  Limited,  was  liold  on  the 
12th  instant,  at  the  Cannon-street  Hetel,  LoHdon,  under  the 
prosidencv  of  Mr  A.  Weston  Jarvis. 

Tlio  Secretary  (Mr  George  R.  Saunders)  having  road  the  notice 
convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  o£  the  report,  obscrvea 
that  for  various  reasons,  which  he  explained,  they  had  hitherto 
held  their  meetings  at  this  time  of  the  year,  but  in  the  future  they 
proposed  to  call  the  shareholders  together  at  a  cnnsidorahly  earlier 
date'.  Passing  to  the  balarice-sheet  he  st&^ed  ■  that  under  the 
heading  of  creditors  thore  was  an  open  ooebunt  £10,429,  which 
included  £7,000  drafts  in  transit.  The  two  sums  below,  but  under 
the  same  heading,  had  since  been  liquidated.  On  the  credit  side 
the  expenditure  in  connection  with  the  Bulawayo  Waterworks 
Company  had  been  .£28,141.  They  held  against  that  amount 
S2,mZ  fully-paid  shares  in  the  Waterworks  CDmpany.  In  con- 
Rcquenoe  of  unseen  difficulties  there  was  no  doubt  that  the  arriount 
ho  had  mentioned  would  show  an  increase  in  their  biilanco-slieot 
next   yeor.    The  outlay  for  electric  plant  and  construction  had 
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been  £22,997,  against  which  they  held  25,000  fully-paid  shares  in 
the  Waterworks  Company.  The  two  amounts  under  the  head  of 
debtors  had  since  been  repaid.  The  item  of  batteries  and 
machinery  stood  at  £45,313,  and  it  represented  principally 
machinery  ordered  and  since  erected  on  the  Bonsor  and  Dunraven 
mines.  For  the  year  under  review  the  greater  part  of  the  ex- 
penditure which  they  saw  in  the  balance-sheet  was  after  the 
opening  of  the  railway  in  November  of  1897.  During  the  present 
year  they  had  done  an  enormous  amount  of  work.  They  had  fully 
equipped  the  Bonsor  and  Dunraven  mines,  and  had  floated  them 
into  subsidiary  companies  for  working  those  claims  at  a  profit. 
They  had  without  a  doubt  proved  the  existence  of  payable  gold  in 
Ehodesia.  ■  It  was  now  an  accomplished  fact,  and  he  thought  they 
might  congratulate  themselves,  as  perhaps  the  earliest  pioneers  and 
most  important  pioneer  company  in  the  country,  on  that  fact. 
They  had  proceeded  with  the  preliminary  development  of  five  new 
groups  of  claims  in  as  many  different  districts  of  the  country; 
they  had  completed  the  contract  for  the  installation  of  the  electric 
light,  which  they  had  handed  over  to  the  Waterworks  Company  ; 
and  they  had  also  proceeded  with  the  contract  for  the  supply  of 
water  to  the  town.  They  hoped  that  in  a  few  weeks  this 
work  would  be  completed  and  also  handed  over  to  the 
Waterworks  Company.  He  then  referred  to  the  litigation  in 
which  they  had  reoently  been  engaged,  and  pointed 
out,  by  way  of  explanation,  that  after  the  first  Matabele 
war,  in  1893,  Sir  John  Willoughby  acquired  by  purchase  from 
various  troopers  who  had  taken  part  in  that  war,  and  were  entitled 
to  locate  certain  acreages  and  claims,  and  he  entered  into  an  agree- 
ment with  certain  men  who  call  themselves  prospectors  to  go  out 
into  the  country  to  locate  those  properties  for  companies  of  which 
he  (Sir  John)  was  then  the  managing  director.  In  those  days  there 
were  two  companies :  there  was  the  Expedition  Syndicate — the 
Willoughby  Syndicate  as  it  was  called — and  the  Development 
Company.  Those  prospectors  were  engaged  as  the  servants  of  those 
two  companies ;  they  had  everything  found,  and  were  given 
monthly  salaries,  but,  as  a  present,  or  further  bonus — as  an  induce- 
ment to  them  not  to  go  to  sleep  over  their  job,  but  to  thoroughly 
explore  the  country  and  locate  the  best  properties  they  could — Sir 
John  Willoughby  promised  them,  by  agreement,  £250  for  every 
block  of  ten  claims  which  might  ultimately  be  floated  into  a  com- 
pany for  working  and  mining  at  a  profit.  Now,  in  December,  1894, 
those  two  companies  were  amalgamated  ;  all  the  Willoughby  pro- 
perties were  put  into  one  company,  and  the  two  old  companies 
went  into  voluntary  liquidation.  After  that  was  done,  early  in 
1895,  certain  individuals  in  the  country  went  to  the  prospectors 
who  had  these  bonus  rights  which  might  some  day  possibly  be  of 
advantage  to  them,  and  bought  for  small  amounts — in  the  aggro- 
gate  about  £325 — the  rights  which  might  accrue  to  them  if  all 
those  claims  were  ultimately  good  enough  to  be  floated  into  a  com- 
pany. Those  bonuses  would  have  amounted  to  £8,500.  Three  and 
a-haU  years  afterwards  those  individuals  were  ill-advised  en -cgh 
to  bring  an  action  against  the  Willoughby  Company,  on  the  ground 
that  the  amalgamation  of  those  two  companies  constituted  a  flota- 
tion. When  the  action  was  tried  the  Lord  Chief  Justice  took  the 
legal,  equitable,  just,  and  common-sense  view  of  the  case,  and  those 
individuals  were  taught  that  justice  and  equity  were  not  so  dis- 
similar as  they  had  previously  supposed.  That  was  all  he  would 
say  on  that  matter. 

With  regard  to  the  two  mines  which  they  had  recently  floated,  or 
which  had  recently  begun  to  crush,  on  the  Bonsor  Mine,  the  40 
stamp  mill  ran  25  days  and  21  hours,  and  crushed  3,300  tons, 
yielding  1,670  ounces  of  gold.  During  the  present  year  they  had 
done  4,200  feet  more  development  work  on  that  property,  and  had 
proved  it  to  a  depth  of  320  feet,  at  which  depth  they  were  driving 
along  the  reef  for  a  distance  of  3,600  feet.  They  were  driving  from 
both  ends,  and  when  that  drive  was  completed  some  200,000  tons  of 
ore  would  probably  have  been  exposed.  They  proposed  to  put  up 
an  extra  10  stamps,  which  meant  that  by  the  middle  of  January 
they  would  be  crushing  with  50  stamps.  In  the  Dunraven,  during 
September,  they  ran  10  days  and  two  hours,  crushing  with  20 
stamps  625  tons,  yielding  292  ounces  of  gold  ;  in  October,  20  stamps 
ran  for  27  days  2  hours,  and  they  crushed  1,896  tons,  yielding  1,175 
ounces  of  gold ;  in  November,  20  stamps  ran  27  days  at  12  hours, 
crushing  1,920  tons,  yielding  1,180  ounces  of  gold.  Now,  on  that 
mine  they  had  done  a  total  footage  of  6,023  feet,  which  was  2,400 
feet  more  than  last  year,  and  they  had  got  to  a  depth  of  400  feet. 
The  chute  was  narrower  there,  and  therefore  a  greater  depth  would 
naturally  be  required,  but  he  believed  he  was  correct  in  estimating 
that  there  would  be  30,000  tons  of  ore  exposed.  The  development 
they  had  got  to  show  for  their  work  on  the  five  new  groups  during 
this  year  showed  that  the  best  results  obtained  were  on  the  property 
called  the  Surprise,  which  was  in  the  Selukwe,  or  Gwelo,  district. 
It  is  opened  by  five  shafts,  two  100  feet  vertical,  which  would  be 
I  about  140  feet  on  the  incline.  The  old  workings  extended  to  a 
depth  of  60  feet  to  70  feet,  and  the  ore  chute  was  proved  to  a  length 
of  1,600  feet  by  these  shafts ;  the  reef  was  apparently  never  less 
than  4  feet  wide,  and  in  one  shaft  it  was  9  feet  wide.  The  average 
milling  assay  was  stated  to  he  21  dwts.  The  mine  appeared  to  bo 
sufficiently  proved  for  certainly  10  to  20  stamps  at  once,  with  a  pros- 
pect of  more,  and  in  all  probability  they  would  float  that  property  at  an 
early  date.  Then,  in  the  Selukwe  district  they  had  also  been 
developing  a  property  called  the  Queen  Adelaide,  and,  in  the 
Maoucucupane,  a  property  called  the  Crocodile.  Both  these  were 
proved  to  100  feet,  and  a  narrow  ore  body,  about  18  inches  wide, 
had  been  exposed,  with  rich  results.  The  results  of  the  assays  were 
rich,  but  they  were  a  smaller  proposition,  and  therefore  work  had 
been  delayed  on  these  for  the  time,  in  order  to  concentrate  work  on 
the  Surprise,  and  prepare  that  for  flotation  at  the  earliest  date. 
Another  property  they  had  was  called  the  Daddy,  In  the  Mavene 
district,  which  showed  groat  promise.  Altogether,  the  company  had 
done  in  the  country  23,000  feet  of  work,  which,  if  put  into  miles. 


represented  about  four  miles  and  a-half  of  solid  driving  and  sink- 
ing, which  was  a  result  not  to  be  cavilled  at. 

The  shareholders  would  remember  that  last  year  he  told  them 
that  the  company  had  formed  a  subsidiary  development  company 
In  conjunction  with  Dr  Sauer's  company,  the  Rhodesia  Exploration 
Development,  and  called  the  Chioago-Gaika  property.     This  con- 
sisted of  437  claims,  of  which  the  Willoughby  Consolidated  owned 
245.     They  had  been  hard  at  work  developing  that  property  during 
the  past  year,  and  they  had  made   some  very  rich  discoveries  in 
somewhat  broken  ground.  They  were  at  present  down  150  feet,  and 
they  expected  when  they  reached  the  200  feet  level  to  get  to  the 
same  lode  formation— with,  he  hoped,  the  same  result — as  the 
Globe  and  Phcenix.     Altogether,  the  general  mining  outlook  was 
most  satisfactory.     Wherever  money  had  been  intelligently  spent 
in  the  country,  payable  gold  had  been  found  with  very  few  excep- 
tions.   They  had  recently  made  an  arrangement  with  one  of  their 
subsidiary  companies,  which  was  originally  formed  more  with  a 
view  to  cattle-ranching  than  anything  else,  called  the  Matabele 
Central   Estates  Company,   to  develop  324  claims  belonging   to 
Willoughby's  Company  in  the  Victoria  district  of  Slashonaland  on 
the  system  of  half  profits.     This  was  an  arrangement  which  was 
favourable  to  both  companies.     Last  year  they  held  68,681  shares 
in  the  Matabele  Central  Estates  Company,  but  he  explained  at 
their  last  general  meeting  that  in  consequence  of  the  failure  of  the 
cattle-ranching  business  for  the  time,  they  had  decided  on  revising 
their  original   agreement  with  that  company.     They  accordingly 
reduced  their  purchase  price  from  100,000  shares  to  75,000  shares, 
and  they  subscribed  for  £20,000  of  the  Matabele  Company's  work- 
ing capital.     They  therefore  received  in  the  aggregate  about  10,000 
fewer  shares.     He  was  glad  to  be  able  to  report  that  during  the  year 
they  had  settled  the  vexed  question  of  land  tithe  with  the  Char- 
tered Company.     They  had  come  to  a  very  fair  arrangement  with 
that  company,  by  which  they  had  altogether  done  away  with  the 
expropriation  of  the  land  at  303  an  acre,  and  the  value  of  the  land 
would  in  future  be  regulated  by  supply  and  demand.    They  held 
239,400  acres  under  this  Victoria  agreement,  and  137,000  acres  were 
situated  in  the  Selukwe  and  Gwelo  districts,  on  the  gold  belt— 23 
farms  in  the  aggregate,  and  to  show  the  value  of  that  portion  of 
their  land,  he  might  mention  that  similar  farms  to  theirs  were  valued 
at  £3,000  a  piece.      Under  the  old  proposal  of  the  Chartered  Com- 
pany— the  Victorian  agreement — any  land  would  have  been  expro- 
priated at  30s  per  acre ;    but  now  they  were  at  liberty  to  take 
whatever  they  could  get  for  it.      By  owing  many  farms  on  which 
many  of  their  own  claims  were  situated  they  also  benefit  by  50  per 
cent,  with  regard  to  the  licenses  which  they  had  to  pay  to  the 
Chartered  Company.     They  hfid  also  every  reason  to  believe  that  a 
township  might  spring  up  on  that   area  in  the  Sslukwe  district, 
and  of  expropriation  they  would  probably  arrange  with  the  Char- 
tered Company  for  a  percentage  of  that  township,  if  it  was  located 
on  their  land.     The  coal,  he  was  glad  to  be  able  to  say,  in  the  South 
— in  the  Tuli  coalfields — was  most  promising.    The  company  owned 
prospecting  rights  over  90,000  acres  in  the  northern  coalfields  and 
3,600  acres  in  the  Tuli  coalfields.     By  those  prospecting  rights  they 
had  the  absolute  right  to  take  up  one-tenth  of  that  amount,  and 
the  payment  [to  the  Chartered  Company  would  be  a  royalty  of  Is 
per  ton.      Their  building  sites  were  most  valuable.      They  were 
assessed  last  year  at  £213,000.      The  directors  intended,  as  soon  as 
they  were  able  to  do  so,  to  float  a  building  company,  to  include  all 
the  company's  stands  and  buildings,  with  the  exception  of  some 
six  of  them  which  might  be  required  for  the  purposes  of  the  com- 
pany.     When  this  scheme  matured  it  would  be  submitted  to  the 
shareholders.     On  broad  lines,  he  would  say  that  they  would  include 
the  stands  and  buildings,  and  they  hoped  to  raise  suflioient  working 
capital  to  build  a  considerable  number  of  houses  on  those  stands, 
and    eo   earn   a   very  profitable    revenue    for    such   a  company. 
They  had  abandoned  965  of  their  claims,  but  under  the  arrange- 
ment made  with  the  Chartered  Company  they  had  the  right  to 
repeg  an  equivalent  number,  and  they  bad  set  aside  £1,500  for 
prospecting  work  next  year  under  this  head.    They  had  commuted 
all  their  claims  with  the  Chartered  Company  by  the  payment  of 
100,000  shares,  and  the  Chartered  Company  under  that  agreement 
had  appointed  Mr  Wilson  Fox  a  member    of    the  board  of  this 
company.     Since  Mr  Pox's  appointment  all  their  business  with  the 
Chartered  Company  had  gone  on  smoothly.    They  had  this  year 
paid  a  bonus  to  their  shareholders  amounting  to  8  per  cent.,  and  he 
hoped  that  this  would  bo  an  earnest  of  better  things  to  come.     He 
would  like  to  say  that  the  thanks  of  the  board,  and  also  those  of 
the   shareholders   in    the   company,   were   due   to   their   excellent 
representatives  and  the  various  heads  of  departments  in  Rhodesia 
for  all  the  hard  work  they  had  gone  through  during  the  past  year. 
They  had  an  excellent  managing  director  in  Colonel  Heyman.     In 
Mr  Currie  they  had  a  most  careful  and  excellent  mining  engineer, 
who  had  worked  hard  to  fully  equip  those  two  properties— the 
Bonsor  and  Dunraven.     In  the  manager  of  the  Bonsor  Mine  they 
had  a  most  excellent,  hard-working,  and  thoroiighly  reliable  man 
in  the  person  of  Mr  AUwright.     They  had  all  had  hard  work,  and  they 
had  all  done  their  best,  and  he  thought  the  shareholders  would 
admit  that  they  had  been  eminently  successful  during  1898.     With 
the  amount  of  mining  work  which  they  had  had  to  do  and  which 
they  had  in  prospect  they  were  particularly  anxious  to  retain  their 
working   capital   for  that  branch  of  their   properties.     They   had 
other  sundry  works  in  contemplation,  and  they  proposed  shortly  to 
issue  some  debentures,  which  the  shareholders  would  be  given  the 
option  of  underwriting. 

The  Chairman  then  moved  the  resolution  :  "  That  the  report  of 
the  directors,  together  with  the  annexed  statement  of  accounts  to 
December  31,  1897,  be  received  and  adopted." 

■  Sir  John  C.  Willoughby,  Bart.,  remarked  that,  after  the  chair- 
man's clear  statement  of  the  position  and  prospects  of  the  company, 
he  felt  diffident  in  addressing  to  the  shareholders  any  remarks  of 
his  own.     He  was  glad  that  in  future  the  annual  meetings  would 


December  17,  1898.] 


THE     ECONOMIST. 


1823^  r 


beheld  nearer  the  time  dealt  with   in  the  annual  reports;  for, 
except  under  the  special  circumstances  of  the  last  few  years,  it  did 
seem  absurd  to  be  discussing  a  report  nearly  a  year  old,  especially 
as  it  only  meant  extra  work  for  the  chairman  in  having  to  explain 
the  developments  of  more  recent  date.     Notwithstanding  theiim- 
portanoe  of  the  law  case- they  had  just  won,  his  feelings  were  such 
that  he  would  prefer  to  say  nothing  concerning  it.  ,  One  of  the 
plaintiffs  was  an  old  friend,  fellow  pioneer,  and  comrade...- Hewas 
assisted  by  a  confidential  employe  ai  Willoughby's  Oonsolidatedi 
who,  having  achieved  an   honourable  position  after  some  seven 
years'  good  service  and  loyal  work,  resigned  his  appointment  to, 
assist  the  plaintiffs  with  the  information  at  his  disposal.     Had  ths' 
company  lost  the  action  the  consequences  would  have  been  sorioiis,' 
for  not  only  would  it  have  had  to  pay  up  a  large  sum,  but  the  pro- 
gress of  development  in  Rhodesia  would  also  have  been  seriously 
impeded.    He  was  glad  of  the  opportunity  to  endorse  the  chair- 
man's appreciation  of  the  great  assistance  afforded  by  Mr  Wilson 
Pox,  whose  legal  training  and  experience  of  Rhodesia  were  a  very 
great  help  to  the   company.      He  was  delighted   with   Mr  Pox's 
appointment  as  representative  of  the  Chartered  Company  on  the 
board,  and  cordially  welcomed  him,  both  because  his  appointment 
was  a  great  addition  to  the  strength  of  the  board  and  because  he 
was  a  most  admirable  colleague  to  work  with.     The  debenture  issue 
had  been  carefully  considered  and  approved  of  by  the  board.     The 
company,  having  now  concluded  all  its  heavy  expenditure  on  account 
of  capital  outlay,  had  at  length  arrived  at  a  payable  position  ;  that  was 
to  say  thit  in  the  coming  year  it  should  not  only  earn  enough  to  pay 
current  expenses  for  the  year,  but  should  also  earn  a  considerable 
surplus  towards  paying  a  cash  dividend  and  providing  for  a  reserve 
fund.    Satisfactory  as  the  present  position  was,  the  directors  wished 
to  improve  upon  it.     The  company  during  the  present  year  had 
paid  the  equivalent  of  more  than  8  per  cent,  dividend  on  its  total 
issued  capital.     On  the  flotation  of  the  Surprise  and  other  mining 
properties   it  was  intended,   in   most   instances,    to    pay    similar 
bonuses  during  the  coming  year  ;  but  the  directors  were  also  most 
anxious    to    be    able   to  declare  a  cash  dividend  at  the  earliest 
possible  date.      The  last  issue  of  reserve  shares  provided  for  the 
completed  equipment  of  the  Bonsor  and   Dunraven  mines,  and 
enough  for  the  development  of  many  other  mining  properties,  with 
a  view   to  their  flotation.      It  also  enabled  them  to  buy  out  the 
Chartered  Company's  interest  in  all  the   mines  of  the  company, 
whereby  the  intrinsic  value  to  the  company  of  its  mining  assets  was 
increased  by  50  per  cent.     The  board  had  no  intention  of  increasing 
the  present  capital  by  any  further  issue   of  reserve  shares,  unless 
some  exceptionally  good  enterprise  at   any   time   should   present 
itself,  and  in  any  case,  only  when  it  might  be  possible  to  make  such 
an  issue  at  a  substantial  premium,  and  not  at  the  present  price  of 
shares.      It  was  considered,  therefore,  (hat  the  special  outlay  for 
which  the  debenture  issue  was  required  should  not  be  met  by  any 
portion  of  the  working  capital,  which  was  specially  called  up  for 
mining  development,  nor  by  anticipating  the  net  earnings  of  the 
company.      The  annual  return  from  the  proposed  special  outlay 
should  not  only  suffice  to  pay  the  total  interest  on  the  debentures, 
and  provide  the   company  with  substantial  and  permanent  offices 
rent  free,  but  should  also  further  increase  its  general  revenue  by 
some  £3,000  per  annum.     He  thought,  therefore,  that  the  scheme 
was  a  financially  sound  one.      As  to  the  mining  properties  of  the 
company,  this  year,  the  first  to  show  a  good  output,  would  be 
remembered  as  a  most  important  one  in  the  annals  of   Rhodesia. 
The  first  crushings  only  commenced  in  September  last,  and  already 
the  monthly  output  for  November  showed  that  Rhodesia  was  now 
producing  gold  at  the  rate  of  upwards  of  £250,000  per  annum.    He 
confidently  anticipated   that  very  shortly  that   amount  would  be 
doubled  or  trebled.      Of  the  present  total  output,  the   company's 
mines  were  producing  more  than  one-half,  and  they  were  only  now 
just  commencing.      After  two  years  enforced  delay,  and   unfore- 
seen difliculties,  they  had  worked  hard  to  make  up  for  lost  time. 
The  present  cost  of  production  compared  most  favourably  with  the 
average  cost  on  the  Rand,  although  at  the  commencement  it  must 
naturally  be  greater  than  it  would  be  after  the  first  month  or  two 
of  work.    The  extension  of  the  railway  to  Gwelo— within  a  short 
distance  of   the  company's  mines,  during  the  coming  year,  the 
survey  of  the  line  having  been  already  completed— by  decreasing 
the  transport  rates,  must  inevitably  still  further  reduce  the  working 
expenses  which  Mr  .Mhvright,  the  mine  manager,  expected  soon  to 
be  reduced  to  less  than  20s  per  ton.     The  oiitput  of  gold  at  present 
was  obtained  solely  from  free  milling  results ;  what  would   be  the 
average  percentage  of  gold  to  be  won  from  the  concentrates  and 
tailings  of  all  the  ore  in  the  mines  it  was  as  yet  impossible  to 
estimate,  their  polity  having  been  to  first  show  that  the  mines 
would  pay  handsomely  on  mining  results  alone,  leaving  the  tailings 
and  concentrates  as  an  additional  asset  for  subsequent  realisation. 
What  they  did,  however,  know   was  that  occasional  fire  as.^ays 
taken  of  ore  in  the  Bonsor  had  given  results  of  as  much  asl5dwts. 
per  ton,  and  if  the  average  throughout  the  mine  was  only  half 
that  amount  the  present  net  earnings  from  the  mill  should  be 
more  than  doubled.    The  work  undertaken  this  year  on  the  Surprise 
required  special  notice.     From  his  past  experience  of  Rhodesian 
gold  reefs  he  had  no  hesitation   in  saying  that,  coinpared  to  tho 
Bonsor  and   Dunraven  in   a  similar   stage  of  dcveloiiment,  the 
Surprise  promi.sed  to  be  a  far  richer  proposition  than  either  of  those 
now  well-known  properties.    If  the  shareholders  realised  that  the- 
important  development  work  of  tho  past  on  the  Surprise,  Bonsor, 
and  Dunraven  had  been  confined  to  some  38  claims  in  all,  and  only 
went  to  prove  the  value  of,  approximately,  one-hundredth  part  of 
their  goldelaims  holdings,  they  would  be  better  able  toestirnato  the 
position  of  tho  company  and  its  great  prospects.     In  conclusion,  he 
gladly  testified  to  the  able  local  administration  of  their  businets 
dur;ng  the  past  year  by  Colonels    Ileyman  and  Spreckley,  their 
managing  director  and  manager,  and  the  other  membera  of  their 
I  staff  in  South  Africa  ;  also  to  the  ability  and  energy  displayed  by 


Messrs  Cujrio  and  Allwright,  their  consulting, engineer  dii4  mine 
manageci  .in  the  qonduct,  of,  the  company's  milling  operations^  :.sHe 
begged  wiith  much  pleasure  to  second,  the  .resoljitioa.  for  .^hhe 
adoption  of  the  report  and  accounts.        ;'       ;.       ,  ;  ■;  . 

,  Replying  to  a  shareholder,  the  Chairman  said  that  although:  ie 
said  in  bis  oi>ening  remarks  that  the.  profitjand  loss  account  would 
.ahow.:thifi  year. .that  the  revenue  of  the  company  just  met  the  out- 
going expenses,  it.rnuat  not  be  inferred  that  it  was,  not  sjjfSoient  to 
pay  thet  debe^iture  interest,  because  the^revonue  ,of  ttc  .compajiy 
was  isptftetbioig  Hke  £9,000  per  annum  for.  1897,.;  ■„  ^  -.j-..;!  ■, .' ;  '..L.'-i;. 
■■  A  Sbaqeljolder ;  What  amount  of  debepture»-<39,,.yoi)triatena/.it<jvj 

.issue?    ,;•,..    -_.:;.■>,:,    ;..     -.  ,   ..    !   .,.      '.,.,''';,,■.■»,,,-■'.■■.     ,,■..'•,-■ 

Tbe.Ohajrn^an  S)>jd„it  was  intended  to  issue  £100,000  dobonturls 
carrying  6  per  cgnt,.  ,  Of  course,  the  money ,  raised .  by  debentures 
would  be  expended  in  a  certain  uianijer  which,  the  directors  had  in. 
contemplation,  wiiicli  would  bring  in  increased  revenue-to  the 
extent  of  something  like  £8,800;  so  that.il;  v«puld.p»y:;it8.-owix 
debenture  interest.  .    ,         ■       i,.      .>i:r  ^; :  ':-.;    .  .-.;•..■.- 

The  motion  was  then  unanimously  agreed  toi,    :  ...    . 

The  Chairman  said  he  thought  the  sha"'eholders  would  like  to 
hear  a  few  words  from  Mr  Partridge)  who  ha4  justr  returned  from 
visiting  most  of  their  properties. ;     ;.,,  ;     L,:-' .j'r.u.-.     "■.■'     .iiu.-.-     ;<- 
.  Mr  Henry  Partridge  said  that  aftej.^he  pi^vipDs-s^ee.clies-iewas.-ii^/' 
sure  .the  meeting  did  not  want  him  to  say  lAueli,  espocially.at  that  •( 
late  hour,  in  proposing  the  re-election ,  to   thf  board  of  Sir  John  :[. 
Willoughby    and     Mr    J^rvis ; .  but, i   ,as;  he    {the    speaker)     had  i 
been     referred     to     as    having     reqently ;   cojne     home     from  .ji 
Rhodesia,     he  would-   just  say.,  a.  few  Av<?rds    with,  respect     to 
the  mines  which. were  referred.to:  specia,lly  .bj.Sif  John  Wilioughby, 
in  his  report.     When  he  (the  speaker)  was  out  amongst  the  com- 
pany's properties  he  spent, a  considerable,  time  on  the  Bonsor' and   i^  ■ 
Dunraven  mines,  which  were  then  preparing  for  prushing,  and- he   i 
was  bound  to  say  he  could  thoroughly,  confirm,  everything  thatjliadi; 
been  said  with  regard  to  the  vpry  .excellent,  .worji:  that  had  been 
carried  out  on  those  two  mines  by.Mc  AUw.right.j^nd  .Sfr  Gurrie. 
In  the  whole  of  lihodesia  he  saw  nothing  l^ctteiiUian  ,thq,;W.ork  DU. 
those  two  mines.     In  the  Bonsor  he ,  was  pei;^eet!y  satisfied  tkeyc 
had  not  only  a  very  excellently-developed. mine,  .a  very  cxceltont!.y> 
well-equipped  mine,  but  a  very  valuable  propBityfiomt/he  nature:, 
of  the  reef,  the  quality  of  the  reef,  and  the  economy , with  which, it , 
would  be  worked  ;  and,  above  all,,  it-wa^fl,  mine  that  .woijld:.last  foE . 
years — he  would  not  like  to  predict  how.many.  yeais.-    In  the  Dau-i 
raven  mine  he  found  tho  same  admiriibJeworJ^,as5)n,tlie  other,- but  -,: ' 
it  had  quite  a  different   reef.   .  With ,  regw<i  to  the-  <)thor  jcaino   Ip 
referred   to—the   Surprise^he   happened   to    h&  .'there ,  with   the 
engineer  when  they  first  struck  the  .rqef .  in  the  priijoipal  shaft  put , 
down,  and  he  could  only  say  h<f  .was  delighted  wjth  the  result.of- 
the  cutting  of  that  reef  and  >yith  its  appeairanee.     Of  the  samples 
taken   away   in    his  ,  presenpoi.thpfo  ,,was  not    one,  that  did    not, 
go  something  like  one  ounce, to  the,, ton.  ,  He  djd  ppt  mean  to  say, 
the    samples   were   not   picked,  because  ^ whenever  ,pajpplo*t  were! 
taken  out  of  a  mine  to  test  the  value  of  ,'fl':re?f-  recently  struck  they; 
were  always  picked.      He  thought  the  Surprise  ,was  in  a  place,  for. - 
economical   working,   and   he   did  not  anticipate  fti>y . ,  di  flioulties 
arising  either  as  to  water  or  labour-  WJiejjihe  ,wen,t  out  to  Rhodesia 
he  had  four  things  specially  in  his  mind  >\hicU,-he  >vou.t  into  the 
country  to  satisfy  himself  upon,  and  he'ha,d:b^u  satisfied.  -..T-he 
first  was  as  to  the  gold,  and  about  that  there  was  iio  question..    ..The: 
next  was  as  to  fuel,  the  next  as  to  vvater^  and  the  next  as  tp  labpUf. 
Ai  this  time,  with  few  exceptions,  there  had,  been  sulliciont  laboQf 
found  in  the  country ,,  and  this  in  a  month  of  the  year  when  it  was 
always  scarce,  when  the  natives  were  finishing  planting  theirmealips. 
With  regard  to  timber,  in  the  whole  country  there  waij  ample  tim,ber 
for  some  years  to  come,  and  by  the,,  tjuio.  it  .became  se^rpe  he  h,Qp^„,; 
they  would  have  an  ample  supply,  of  poal  froui  the  Tuli  ooalfipldst.. 
With  regard  to  water,  he  believafl  that  in  Rhodoiji.a- there  was  ample, 
water  for  all  the  requirements  of.  ttio-couutryr,.  .  It  diij  not  follow 
that  in  every  case  it  was  w.here  it  w?ip,wanl;ed;:  but  he^Jiad  taUsed 
to  a  great  m'any  experts  on  the  siibjeot,  and  ho  believed .  t^at  with 
a  very  moderate  expenditure  there  would  beample  water  .found  for 
mining  and  irrigation  purposes.      He  pfoposed  the  re-election  of, 
Sir  John  Willoughby,  Bart.,  and  Mr.A.WiPston  Jarvis  a«  directors 
of  the  company.  ;  .  .  :  .'..■■.>    •:'.,.,,""  ■,,    '      ,  .  ,    - 

Major  Seymour  Wynne -Fmoh  :Be(;(>paed  tl>e;motion, -whjoh  w««  , 

unanimously  cirried.  --:',.'  '•''■■■    --,    '  ,    .  .' 

A  vote  of  thanks  to  the  chairman  and:  .direptors  for  theu;  sorvicps 
during  the  year  liaving  beeaproposed.apd.^cprdad,  the  proceedings 
terminated.  ■-.-  >•>  -.t-v  ;  c  tH»!-il.<-l  ■■■•I  tv^ 

— n>.;-_JV"^'    iT(    '•'i  ■^fl-VMX''- '"• 

AFRICAN   BANKING  CORPOSATIOK,    LIMITED. 

The  sixteenth  ordinary  general  Biooting,o£i  the  shareholders  in,,, 
the  -\frican  Banking  Corporation^  Limitpd,  wa,s  held  on  the  15th... ij 
instant,  at  tha  Cannon  Street  Hotel)  .Londp.Oj.Mr.. Edward  Webh.,-,- 
(the  chairman  of  the  company)  pces-idipg*    :;•:   i-.i   .,  ,-  -     ,-,:    -     ,   .:| 

The  dhiaf  Manager  (Mr..<J.eorgB.vy/,,tpioflison)  having  rpad  the-  ^ 
notice  oonveniflg  tlio  meetings    ,,,    ,     ,;.•         ,       ,    ,,     -.     ^ 

The  Chairman  s(ud;  When;  addressing  tho  shareholders  m  Juno 
last;  I-tttote4,that  the.resplts  pI  the  provious, h/iK-yoa,r  wore  fairly 
ttatisfactoryj-lint.at  the  aameitimo  business  .was  extromoly  (Jull  *nd, 
the  buWookc  .un'cwtain*    I  flight  repeat  that,»gain  to-day,  b^t  ^. 
shouldHuftlifyit  by  saying  that,  wnco,  ^at.  tune  trada  was  rather 
better  ftn<l  -tMt'S/ampi  of  thq-thi>n:  uiipsrkaiojtip?  ha4  aiim  U>.  ,iwi  pi)d. 
The  cajlway  quqstipn,  whicl).,is  tlw  iwo^t.impoi'tant,  there  is,  is 
■gradually  solving  iOsoU  by  the  progress  niade  jtn  .construction.    The 
rinderriesti-s  pra'.-tically  at  an  ond,  and  , tho  drpught  i^  alsp,  pretty 
nearly  tl»iugh,    Johftnncslmrg,  tlus  grp^t.ceutro  -oi,  the  TraiisvfliaJ, 
has  its  trad©  very  indifferent  and  lcave«  nj.,uph,to,Ue  desii;e4;  at  the,- 
same  .,  time     it;    is    turning  ,  out    (v     vesmarkablo    quantity     ,o{i 
gold!  ■  Turning  tnorp- immediately  to  the  ^nt's.p\fn  affairs,  I  refer, , 
you:  to  the  , balance-sheet,   and  you  will,  803  that   the   resarvo  i^  . 
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added  to  by  £b,000,  raising  tiiat  amount  to  £50,000.  The  current 
accounts  and  deposits  are  £2,973,000,  which  is  almost  exactly  what 
they  were  on  March  31st.  Drafts  and  acceptances  are  £428,000, 
which  is  about  £50,000  more  :  among  the  credits  the  cash  and  coin 
are  £1,257,000,  which  is  £200,000  more  than  on  the  date  of  the  last 
account.  The  colonial  and  other  securities  are  £358,000,  or  £110,000 
more.  Ifow,  these  two  amounts — the  cash  and  securities — are 
equal  to  54  per  cent,  of  all  the  liabilities  of  the  bank,  which  is 
undoubtedly  as  strong  a  position  as  yovi  can  wish.  Discount  and 
loans  stand  at  £1,526,000,  and  bank  premises,  furniture,  stamps, 
and  stationery  at  £107,000.  Now,  this  is  £12,000  more  than  it  was 
on  March  31st,  and  is  accounted  for  by  our  having  almost  to  rebuild 
our  premises  in  Johannesburg,  which  were  too  small  for  our 
requirements,  and  therefore  we  were  obliged  to  add  to  them.  In  so 
d6ing  we  have  not  only  provided  enough  room  for  ourselves  and  for 
all  future  wants  of  the  bank,  but  sufficient  to  let  off  to  other 
persons,  for  which  we  can  get  a  very  good  rental.  Turning  to  the 
profit  and  loss  account,  there  is  at  the  credit  £67,000,  while  the 
charges  are  £41,000.  Then,  deducting  the  £5,000  which  1  have 
said  was  carried  to  reserve,  and  the  £1,000  for  the  staff 
guarantee  and  savings  fund,  and  paying  the  i;sual  half-yearly  divi- 
dend of  5  per  cent.,  we  have  left  £5,353,  which  we  carry  forward  to 
the  next  account.  Now,  matters  in  South  Africa  are,  I  think, 
somewhat  improving,  though  perhaps  not  quite  so  rapidly  as  we 
should  wish  them  to.  The  rinderpest  and  the  drought  are  over,  but 
it  will  take  some  time  for  the  country  to  recover  from  their  effects. 
JIany  of  the  farmers  have  lost  every  lieast  they  had,  and  many  more 
have  had  the  numbers  of  their  herds  cut  down  considerably,  whilst 
all  have  suffered  more  or  less,  cither  in  crops,  sheep,  or  cattle. 
Now,  the  result  of  this,  of  course,  is  a  great  loss  of  wealth  to  the 
country  at  large,  and  it  will  take  some  time  to  recover  from  its 
effects.  In  the  meantime,  however,  prices  are  somewhat  better  on 
account  of  the  losses,  and  mohair,  wool,  ostrich  feathers,  and 
slaughter  cattle  are  all  much  higher  in  price  ;  so  to  that  extent, 
although  it  is  a  sma'l  one.  the  farmers  are  recouped.  The  natives, 
who  are  large  holders  of  cattle,  have  lost  even  more  in  comparison 
with  the  white  man,  but,  in  spite  of  that,  I  think  it  is  a  blessing  in 
disguise ;  for  it  may  force  them  to  work,  which  otherwise  they 
woiild  not  do,  and  as  native  labour  is  considerably  required  it  will 
be  a  good  thing  for  the  country.  As  to  the  Transvaal,  there 
is  really  very  little  to  say— nothing  that  is  new.  During 
the  past  year  the  trade  has  been  decidedly  bad  and  the 
importations  much  less  than  in  1897  ;  but  at  the  same 
time,  the  output  of  gold  goes  on  increasing,  and  probably  will 
increase  as  the  various  deep  levels  and  other  mines  come  into  the 
list  of  producers.  You  probably  may  have  seen  that  the  output  for 
November  was  413,000  ounces  for  the  Transvaal,  and  if  you  add 
that  to  what  we  have  already  received  during  the  year,  and  again 
take  what  wo  expect  to  come  during  December,  vou  will  get  a  total 
for  1898  of  4,500,000  ounces  of  gold,  equal  to  £16,000,000  sterling. 
Now,  there  is  no  doubt  that  will  go  on  increasing;  but  there  is 
one  factor  in  the  calculation  which  is  rather  hard  to  estimate,  and 
that  is  what  the  Transvaal  Government  may  do  with  reference  to 
taxation  and  labour  regulations.  Under  more  favourable  con- 
ditions many  of  the  poorer  mines  might  work  which  now  cannot ; 
but,  however,  I  think  under  any  circumstances  the  Witswaters- 
rand  will  continue  to  pour  out  an  increasing  quantity  of  gold. 
Rhodesia  is  now  advancing  steadily,  and  there  seems  every  prosp3ct 
of  success.  Although  the  amount  of  gold  is  not  large,  yet  still  it 
is  as  much  as  could  b3  expected,  considering  the  vary  short 
time  since  operations  commenced.  The  railway  to  Bula- 
wayo  brings  up  machinery,  stores,  and  every  kind  of 
necessary,  so  as  to  enable  the  mines  to  be  worked  with 
facility,  and,  at  the  same  time,  the  extensions  of  the 
railway  to  the  North  will  enable  us  to  get  a  large  quantity  of 
native  labour,  which  will  be  of  very  graat  assistance.  Railways  arj 
bsing  pushed  forward  very  riipidly  indeed  all  over  the  country.  The 
line  from  Beira  to  Silisbury  will  very  so  n  be  finished.  Th3  rail- 
way from  Pretoria  to  tha  North  is  two-thirds  finished,  and  will 
probably  be  completed  within  a  month  or  two  from  the  present 
time.  The  Grand  Junction  Railways  at  the  Cape  are  also  being 
carried  on  fast,  the  work  being  done  and  the  rails  laid  in  four 
sections  simultaneously,  and,  again,  there  is  a  railway  projected 
from  the  Cape  to  Natal,  which  will  be  of  immense  advantage  to 
bath  countries,  and  open  up  the  whole  of  the  rich  Transkei  country. 
I  think  there  is  little  doubt  that  if  the  political  troubles  which  have 
been  worrying  the  Transvaal  for  the  last  two  or  three  years  should 
come  to  an  end  we  should  sec  a  general  improvement  all  along  the 
line,  and,  at'all  events,  thora  is  no  doubt  that  as  population  and 
wealth  are  increasing  rapidly — almost  weekly— they  must  need,  of 
course,  to  employ  banking  facilities.  I  now  move:  "That  the 
report  andaooountsbo  received  and  adopted." 

Mr  W.  J.  Thompsoni  J-P-,  seconded  the  resolution,  which-  was 
carried  unanimously.  ^ 

A  vote  of  thanks  to  the  chairman,  directors,  atid  officers  of  the 
company  concluded  the  proceedings. 


LONBON  AND  RIVER   PLATE  BANK,  UMITED. 

The  36th  ordinary  meeting  of  the  shareholders  in  the  London 
and  River  Plate  Bank,  Limited,  was  held  at  the  Cannon  street 
Hotel,  London.  Mr  George  W.  Drabble  (the  chairman  of  the  com- 
pany) presided. 

The  Secretary  (Mr  George  R.  Hutchinson)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  explained 
various  items  of  the  balance-sheet,  and  stated  that  there  was  some 
little  decrease   in   the  acceptances,  this    being  a  varying  amount 
according  to  the  produce  of  the  season  being  early  or  late.    Current  | 
accounts  showed   an   increase  of  £100,000;    at    the  Montevideo  ! 
branch  a  decrease  of  £20,000  in  the  emission ;  while  in  bills  for 


collection  there  "was  an  increase  of  £215,000.  The  Buenos  Ayres 
clearing  banks  showed  an  increase,  as  did  also  rebate  of  interest 
on  bills  not  due.  On  the  asset  side,  cash  on  hand  and  at! 
bankers  showed  an  increase  of  £316,000,  the  amount  figuring 
at  £6,962,000.  This  was  absolutely  necessary  in  order  to  keep  the' 
branches,  and,  indeed,  the  head  office  also,  in  a  strong  position. 
Whatever  they  held  of  bills  or  other  documents  it  was  necessary, 
and  desirable  that  they  should  also  hold  abroad  a  sufficient  amount 
of  cash  for  all  eventualities.  Thus  they  held  bills  receivable' 
£12,547,681,  as  against  £12,633,237  last  year.  Coming  to  the  profit 
and  loss  account,  the  gross  profits  were  £553,000,  as  against 
£357,000  last  year.  On  the  other  hand,  the  charges  at  the  head 
office  and  branches  amounted  to  £155,000,  as  against  £147,000.. 
Although  he  felt  anxious  about  this  at  times,  he  did  noti 
doubt  that  as  their  expenses  increased  their  profits  would  increase 
in  the  same  way  as  hitherto.  The  net  profits,  after  making  the. 
usual  adjustments,  amounted  to  £247,000,  including  £50,880  brought 
forward  from'  last  year.  The  sum  of  £63,000  had  already  been  dis- 
tributed in  interim  dividend,  and  it  was  now  proposed  to  give  a 
dividend  of  13  per  cent.,  making  20  per  cent,  for  the  vear.  This 
required  £117,000.  Then  they  proposed  to  write  off  £10,000  from, 
the  bank  premises  ac30unt  in  reduction  of  cost,  to  add  £5,000  to. 
the  pension  and  benevolent  fund,  and  to  carry  forward  £52,933.  He 
went  on  to  review  the  course  of  Argentine  and  Brazilian  currency 
during  the  year,  and  expressed  the  opinion  that  if  the  President 
succeeded  in  the  policy  of  retrenchment  and  reform  which  ho  had 
sketched  out  Brazilian  credit  would  be  greatly  strengthened.  That 
being  so,  not  only  all  those  connected  with  banks,  but  even  these, 
connected  with  other  interests  in  Brazil,  would  feel  that  their, 
position  was  much  happier  than  when  it  appeared  as 
though  the  exchange  were  going  from  bad  to  worse.  The 
rise  in  Argentine  currency  v/as  doubtless  due  in  large  measure  to 
the  settlement  of  the  boundary  question  between  Argentina  and 
Chili  ;  it  had  also  been  greatly  inttuencsd  by  the  advent  tn  power 
of  General  Koca  ;  and,  further,  it  had  been  stimulated  by  the  sales 
of  gold  for  the  purchase  of  the  produce  of  the  country — wool,  hides, 
cereals,  and  so  on.  The  sales  of  gold  having  been  greater  than  the 
requirements  of  currency  to  some  extent  affected  the  price  of  gold. 
But  the  fact  must  not  be  lost  sight  of  that  the  variations  in  the 
value  of  the  currency,  whether  in  Brazil  or  in  the  Argentine,  if 
they  were  bsneficial  to  some  interests,  were  prejudicial  to  others. 
He  could  not  give  full  explanations  on  that  point ;  they  must  take 
it  it  was  so.  Even  with  all  those  vicissitudes,  however,  the  two 
countries  were  passing  unscathed  through  great  triaU,  and, 
although  in  Brazil  thoy  had  suffered  considerably  from  the  very  low 
price  of  coffee,  which  had  tended  to  cause  depression,  there  were 
other  products  which  wore  of  immense  value,  such  as  rubber  and 
other  products  which  represented  important  figures.  In  the  Argen- 
tine perhaps  the  progress  was  still  more  marked  arid  valuable,  and 
there  was  every  indication  of  a  successful  year.  The  harvest  was 
promising,  the  price  of  sheep  and  cattle  was  good,  and  the  improve- 
ment in  the  breeds  was  very  marked  indeed,  and  it  would,  in  his 
opinion,  very  soon  enable  those  countries  to  compete  most  suooess- 
fully  with  the  United  States  in  the  shipping  of  live  cattle  and 
frozen  beef  and  mutton  for  the  supply  of  the  European  markets. 
They  knew  they  could  produce  animals  at  a  less  price,  and,  if  they 
could  do  tliat,  the  other  diffioulties  must  sjon  ba  got  over,  and 
fresh  beef  and  mutton,  and  frozen  beef  and  mutton,  must  become, 
as  they  were  becoming,  most  important  factors  in  the  supply  of  the 
European  markets.  All  this  tended  to  develop  the  resources  of  those 
countries,  and  in  that  way  led  to  thiiir  matsrial  progress.  Uruguay, 
on  the  other  hand,  had  been  the  victim  of  political  discenfi:)n,  and 
until  affairs  there  were  settled  on  a  firmer  basis  it  would  be  impo.s- 
sible  to  hope  for  any  material  extension  of  their  businass  in  that 
country.  In  concluding  his  remarks,  the  chairman  said  ihat  the 
policy  of  the  board  had  always  been  to  strengthen  the  position  of 
the  bank,  and,  in  his  opinion,  the  balance-sheet  was  as  strong,  if 
not  stronger,  than  it  had  ever  been  before.  The  credit  of  the  bank 
was  also  stronger  than  it  had  ever  been  before. 

Mr  T,  S.  Richardson  seconded  the  motion. 

Dr  W.  Jenner  complained  of  the  growing  expenses  of  manage- 
ment, although,  ho  said,  they  were  doing  no  more  business. 

Tho  Chairman  replied  that  the  latter  statement  of  Dr.  Jenner's 
was  not  tho  fact,  as  they  were  turning  over  enormous  amounts,  and 
as  to  the  growth  in  management  expenses,  that  was  a  matter  which 
the  board  were  watching  very  narrowly.  They  had  a  thoroughly 
efficient  staff,  and  a  thoroughly  efficient  staff  meant  a  good  deal 
of  money.  He  was  sure,  however,  that  at  the  present  figure  the 
bank  was  being  worked  as  economically  as  anyone  inierested  in  it 
could  wish. 

The  report  was  then  adopted,  and  a  resolution  declaring  tho 
dividend  of  13  per  cent,  for  the  year  ended  September  30th  last  was 
also  carried. 

The  retiring  directors,  Mr  Charles  Hemer}',  and  Mr  Edward 
Herdman,  were  duly  re-elected,  and  a  vote  of  thanks  to  the  chair- 
man (on  the  motion  of  Dr  Jenner)  concluded  tho  procejdings. 


ANGLO-ARGENTINE    BANK,    LIMITED. 

The  tenth  ordinary  general  meeting  of  the  shareholders  in  the 
Anglo-Argentine  Bank,  Limited,  was  held  on  the  14th  inst.  at  the 
Cannon  street  Hotel,  London,  Sir  Henry  Cartwright  presiding. 

The  manager  (Mr  B.  L.  Philips)  having  read  the  notice  convening 
the  meeting, 

Tho  Chairman,  in  moving  the  adoption  of  the  report,  congratu- 
lated the  shareholders  on  the  satisfactory  nature  of  the  bjlance- 
sheet  for  the  year  under  review,  exhibiting,  as  it  did,  a  decided 
progress  in  the  history  of  tho  bank.  This  was  owing  to  tho  general 
improvements  in  the  political  and  mercant'le  condition  of  the 
country  ill  which  their  business  was  done  and  to  certiin  change 
which  had  caused  improved  management.     Tho  country  hid  beOjj 
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blessed  with  peace,  the  good  sense  of  the  peoples  of  Argentina  and 
Chili  having  leferred  their  disputes  to  the  arbitration  of  Queen 
Victoria  rather  than  waste  their  resources  in  war  over  the  question 
.of  a  largo  tract  of  almost  desert  country.     This  cessation  of  warlike 
■preparation  had  enabled  the  country  to  make  notable  progress  in 
commerce,  agriculture,  and  its.great  pastoral  interests.     Trade  had 
,been  satisfactory,  production  larger,  and  the  general  wealth  of  the 
.country  had  increased.     The  wool  clip  had  shown  an  increase  in 
■quantity  of  13  per  cent,  over   that  of  the  previous  year ;  and  the 
wheat  crop,  from  having  been  a  failure  in  the  preceding  year,  had 
allowed    an    export  of    670,000   tons,   which   generally   had   been 
marketed  in  very  favourable  circumstances,  and  the  export  of  maize 
iad  advanced  from  230,000  tons  in  1896-7  to  probably   1,000,000 
;tons  In  the  last  year.  Imports,  on  the  other  hand,  showed  no  notice- 
able. increase  during  the  last  two  years,  and  this  was  partly  duo  to 
a    natural   and   salutary   policy   of    retrenchment    following  as   a 
reaction   upon  the  exaggerations   of  1895  and  1896,  and  partly 
to  the  threatening  cloud  of  war  which  hung  over  the  destinies, 
of  Argentina  during  the  whole  of  last  year.     It  was  not  until  the 
middle  of  September  last  that  the  sky  cleared  definitely,  owing  to 
the  earr.esi  desire  of  both  Governments  to  preserve  peace,  and  the 
great  moderation  and  patience  shown  under  trying  circiuustanees, 
principally  by  the  Argentine  Government,  who  trusted  to  the  high 
and  chivalrous  temper  of  the  native  populations.      The  Argentine 
Government  was  obliged  in  the  meantime  to  incur  heavy  expenses 
for  armaments  and  ammunition,  including  two  ironclad  warships. 
It  was  only  justice  to  Dr  Escalante  to  say  that  ho  has  shown   the 
greatest  ability  in  directing  the  finances  of  the  country,  in  grappling 
.with  these  heavy  outlays,  for  notwithstanding  them,   ho  succeeded 
in  maintaining  a  sound  policy,  steering  clear  of  everything  that 
might  resemble  now  issues  of  inconvertible  paper  money,  and  main- 
taining the  credit  of  the  State  at  the  highest  point  it  had  attained  for 
many  years.     Since  October    12th   General   Roca   commenced   his 
■term  of  oflice  as  President — an  event  hailed  with  general  applause — 
and     there    was    every    reason    for    confidence     that    for    the 
next    four   years   the    Republic    would   have    a    strong    yet    con- 
ciliatory, and  at  the  same  time   a  reforming   and  an   economical, 
administration.     The  situation  of  trade  in  Buenos  Ayres  was  sound, 
and,  with  the  assurance  of  peace,  it  was  likely  to  take  a'  considerable 
development.     The  wool  clip  had  already   begun,    and  promised    a 
larger  yield  than  last  year.     The  prospects  of   the  crops,  according 
to  their  last  reports,  were  satisfactory,  and  the  locust  pest  was  not 
considered  to  be  menacing,  as  the  wheat  was  now  nearly  ripe,  when 
it  was  safe  from  danger.     They  were  thus  well  justified  in  hoping 
•that  better  times  were   in   store   for  Argentina,  and  that  her  great 
natural  resources,  the  thrift  of  her  people,  and  the   fertility  of  her 
soil  would  bring  about  in  the  near  future  that   degree  of  develop- 
ment to  which  she  seemed  in  every  way  entitled.     The  work  of  the 
bank  during  last  year,  and  the  progress  it   had  achieved,  had  been 
satisfactory,  and  the  staff  had  kept  them  clear  of  bad  debts  and  had 
strengthened  their  credit.     As  regarded  their  connections,  both  in 
the  United  Kingdom  and  the  Continent,  they  had  lost   none,  and 
■  had  gained  several.     Amongst  those  dating  from  the  previous  year, 
the  Society  GcSn^rale  ot  Brussels  deserved  to  bo  specially  mentioned. 
Turning  to   the  accounts  ho  said  that  the   figures  in   this  year's 
■balance-sheet  showed  a  considers ble   increase   as   compared   with 
those   of   last   year.     The    grand  total  of   their  assets  and    corre- 
sponding    liabilities     stood     at     £1,390.417,      against      £932,257 
in   last  year's  account,  or  an  increase  of  £458,160.     He  had  thought 
itexpeoicnt  to  keep  proportionately  strong  in  cash,  which  figured 
at  £353,011,    against   £207,638   last   j-ear.     Their  bills   discounted 
bills  receivable,  loans,   and  othrr  securities  account,  on  the  same 
side,  figured  this  year  at  £957,670,  or  an  increase  of  about  £250.000 
Bgainst  last  year.     That  position  of  the  account  indicated  that  a 
greater  volume  of  satisfactory  business  bad  offered   itself  to.  the 
bank  in  the    "Plate"  in   the  form   of  bills  to  di.5count,  advances 
against  security  and  other  investments,  and  established,  therefore, 
a  feature  of  healthy  progress  in   the  direction  of  their  acquiring  a 
stcadil>  increasing  share  in  the  banking  business  ot  the  country. 
Their   freehold   banking   premises  in  Buenos   Ayres,   which   were 
situated   ill  the  centre  of   the  banking  circle  there,  stood  now  at 
aetual  cost  of  £27,500  in  theirbooks,  the  remainder  of  the  mortgage 
—namely,  £10,000— having  been  paid  off  during   the   year  under 
review.     Those  premises  formed  a  very  valuable  asset,  as  with  the 
steadily  increasing  value  of  hou.so  property  in  that  part  of  the  city 
of  Buenos  Ayres,  their  manager  there  advised   the  directors  tliat, 
if  placed  in  open  market  to-day,  the  property  would  fetch  £10,000 
more  than  they  paid  for  it.     In  view  of  that  fact,  and  considering 
that  they  saved  in  rent  some  £2,000  per  annum,  it  was  unneces.sary 
•to  write  off  anything  for  depreciation  under  that  head.     On  the 
.liability  side  the  current  accounts  and  deposits  had  ir  creased  by 
about   £120,000   during   the   year  under   review,   a  very  gratifying 
•progress,   showing   the   enhanced  credit   they  continued  to  enjoy. 
•^he  greater  confidence  of  the  public  had  also  reflected  manifestly 
on  the  demand  for  their  branches'  drafts  on  head  office  and  their 
European  agents,  whicli  were  shown  underbills  payable,  the  figures 
of  which  had  risen  by  about  £280,CCO  against  last  year.     Against 
•this  liability  I  hey  held  a  very  good  and  liquid  asset  in  the  shape  of 
Hhe   proportionate   increase   in  bills  receivable,  S:i2.     The  available 
iDctprolits  for  the  year  had  been  about  £11,000  larger  than  those 
cf  last  year,  and  the  expenses  had  been  higher  by  £1,500.     TJiey 
proposed  to   declare  the  same  dividend  as  they  paid  last  year,  to 
add  £10,000  to  reserve,  and  to  carry  the  balance  of  £3,649  to  the 
.new  account. 

Mr  C.  K.  Guntber  seconded  the  motion,  and  stated,  as  the  result 
■of  bis  recent  visit  to  the  River  Plate,  that  the  interests  of  the  bank 
were  exceedingly   well   looked   after   there,  and  that  its  prospects 
■were  as  biight  as  they  could  be. 

The  motion  was  duly  carried,  and  a  dividend  at  the  rate  of  6  per 
,  cent  per  annum,  tax  free,  for  the  half-year  ended  September  30tli 
was  approved. 


Messrs  C.  E.  Gunther  and  H.  J.  Norman  were  re-elected 
directors,  Messrs  Chatteris,  Nichols,  and  Co.  were  reappointed 
auditors,  and  votes  of  thanks  having  been  accorded  the  chairman 
and  directors  and  the  staff  at  home  and  abroad,  the  proceedings 
terminated. 


CAPE     COPPER     COMPANY,     LIMITED. 

The  eleventh  ordinary  general  meeting  of  the  sliareholders  in  the 
Cape  Copper  Company,  Limited,  was  held  on  the  14th  instant,  at  the 
Cannon  street  Hotel.  London.  Mr  Edmund  A.  Pontifex  (chairman 
of  the  company)  presided. 

Tho  acting-secretary  (Mr  P.  J.  Franks)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  he  had  a  very  painful  task  to  discharge  in 
announcing  the  sudden  death  of  their  esteemed  secretary,  Jlr  J.  C. 
Leaver,  which  took  place  on  tho  9th  last.  fie  referred  in  feeling 
terms  to  Mr  Leaver's  many  excellent  qualities,  aTid  moved  a  reso- 
lution expressing  tho  company's  high  appreciation  of  Mr  Leaver's 
ability,  integrity,  and  long  service,  and  ccmdolence  with  the  widow 
and  family  in  tjieir  bereavement. 

Colonel  H.  Barclay  aeoonded  the  motion,  \vlt«5h  was  unanimously 
carried. 

The   Chairman  then   proceeded   to   move  the  adoption  of  tho 
report   and   accounts   for   the  year  ended  August   31st    last,  and 
regretted  that  he  could  not,  as  in  the  previous  year,  begin  by  con- 
gratulating  the    shareholders  on    every   department    showing    an 
improvement.     That  regret  applied  notably  to  the  smelting    works 
at  Briton  Ferry,  the   profits   on  which   had    diminished   by  nearly 
£10,000.     He  could,  however,  congcatulate  them  on  the  fact  that, 
notwithstanding  drawbacks,  they  had  again  broken  the  record,  and 
had  made  larger   profits   than   over   before,  in    face   ot   the  South 
Wales  coal  strike,  and  also  despite  their  having  spent  £7,247  in 
excess  of  the  previous  year  in  connection  with  their  mines  at  tho 
Cape  and  in  Norway,  and  having  taken  no  credit   tor  the  large 
amount  of  developed  ore,  charging  the  whole  cost  of  laying  it 
open   to  revenue.      'Ihe   company's  profit   in   the  previous    year 
amounted  to  £215,233 ;  on  the  present  occasion  it   was  £218,345, 
being  £3,107  in  excess  of  the  largest  profit  ever  previously  earned. 
(Applause.)     They  had   raised  practically  the  same  number  of  tons 
of  ore,  the  total  in  1896-7  being  26,650'  tons,  and  in  1897-8  26,598 
tons,  a  decrease  of  only  62  tons ;  but  the  assay  value  of  the  ore  had 
diminished  from  1893  to  18^53,  a  decrease  of  0:40  per  cent.,  which 
had  involved  a  decrease  of  11,874  units,  equal  to  118-74  tons  ot 
roetallio  copper.     The  net  deficiency  on  the   two  mines  was  108^ 
tons.     Tho  cost  ot  raising  tho  ore  had  been  lessened  by  a  little  over 
Id  per  unit,  being  Is  7-70d  in  1896-7  nnd  Is  6-53d  in  1897.8,  which 
decreased  cost  was  equal  to  an  increased  profit  on  the  year's  return 
of  £2,402.     The  railway  profits  showed  an  increase  of  £2,321,  which, 
brought  into  the  total  cost,  had  the  effect  of  making  them  £51'7 
less  than  in  the  previous  year.     For  the  metal  sold  the  company 
obtained  a  better  price  to  the  extent  of   30s  per  ton,  but  inasmuch 
as  there  was  a  smaller  surplus  earned  from  the  smelting  works, 
they   netted   an  increase   of   only   £2,417.     The  diminished  profit 
from   the   smelting   works  was  in  part   duo  to  that,  in  pait  to  tho 
fact     that     the     previous      year's     returns     were      swollen    by 
the      realisation      of      a      certain       amount      of      accumulated 
stock,    and     also     to     the    South    Wales     coal       strike,      which  ' 
crippled    operations    for    some   months.      The     company    would : 
have  suffered  from  the  strike  far  more  than  they  did  had  they  not 
fortunately  been  in  the  position  of  baing  able  to  continue  at  work  , 
on  the  material  that  had  already  undergone  a  large  portion  of  tho  . 
process  of  manufacture.      Operations   in   Newfoundland    had   been  ■ 
very  succeffeful,  having  resulted  in   a   profit  of   £35,725,  as  against 
£28,436   in  the   previous  year,  an  incroa.se  of  £7,289.     The  profit  ■ 
made   by    all    tho    combined    operations,  £218,345,  enabled    the 
directors   to   declare   a   dividend   of  10s   per   share   for  the   year, 
absorbing  £172,500,  and   of   the   balance   £40,000  was  carried  to  '■ 
reserve    and    sinking    funds,  while    after    making  deeluctions  on 
certain  other  heads  to  the  extent  of  £3,213,  a  sum  of  £2,632  was  j 
carried  forward.      At  first  sight  it  might  seem  that  £40,000  was  a  ' 
large  sum  to  carry  to  the  company's  various  reserves  and  sinking  I 
fuiids,  and  somewhat  inconsistent   with  the  tonor  of  his  remarks  ! 
last  year,  when  he  said  the  time  was  approaching  at   which  they  ! 
ought    to   pay    a  very  much  larger  portion  of   their  profits  in ;. 
dividends.     Tho  directors  had,  however,  thought  it  wise  to  postpone  i 
any  reduction  of  the  amount  placed  to  their  reserves,  owing  to  tho 
considerable  falling  off  in  the  visible  reserves  of  o.no  of  the  mines, 
and  to  pursue  that  conservative  policy  with  regard  to  the  reserves 
which   in   the  past   had   brought    tho    enterprise   to  its  present 
successful     issue.      Ho    was    told     that    ho    was     rash     when, 
a     year    ago,     he    predicted    that     the    present   dividend    would 
be    as    large    as    that     of    1896-7.      Results    had    justifiod     his 
prophecy,  and  be  was  again  going  to  be  rash  enough  to  prophecy 
that  during  tho  current   financial   year  the  shareholders   would 
receive  as  good  a  dividend   as  during  the  past  year.     The   mine 
manager  had  been  authcriscd  to  diminish  tho  output  from  Ookiep, 
so  as  to  economise  leseives  until  the  other  mines  could  come  into 
full  operation,  and  the  better  prospects  of  tho  coppei:  market  would 
fully  compensate  for  the  diminished  output  from  tho  Ookiep  mine. 
Then,  again,  a  mine  like  Tilt  Cove,  caxiablo  ot  earning  a  profit  ot 
£35,725  during  a  jear  when  the  price  ot  copper  was  comparatively 
low,  was  not  to  bo  despised.     He  believed  that  their  other  mijies 
would  1)0  worthy  successors  to  Ookiep  when  it  ceased  to  bo  produc- 
tive, and  that  by  a  policy  of  discreet  audacity  tha  company  would 
be  able  to  retain  their  p'opsrly  for  many  years  to  come. 

Jlr  .John  Galsworthy  seconded  the  motion,  which  was  carried 
unanimously. 

On  the  motion  ot  tho  Chairman,  seconded  by  Mr  T.  Russell 
Kent,  Mr  John  Galsworthy,  jun.,  was  re-elected  a  director  of  tho 
company.    Tho  auditor,  Mr  William  B  Peat,  was  also  re-appointed 
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•  Mr  Nesbam,  ia  ■proposing  a  vote  of  thanks  to  the  chairman  and 
'  directors,  said  he  had' been  connected  with  the  Cape  Copper  Com- 
paiiy  for  many  ydars.  '  The  company  had  been  a  great  success  and 
a  most  satisfactory  source  of  profit  to  the  shareholders.  These 
results  were  very  largely  due  to  the  management  of  the  directors, 
and  he  believed  he  was  speaking  for  the  shareholders  when  he  said 
that  the  board'possBssed  their  entire  confidence.'      '- '  ..  ; 

■  The  reSolntibn  was  duly  seconded  and  carried,  aiid-fhS'^rpoeed- 
ings'termiittrtod.  •  •' '   "i;''--  -'■■  -     ; 
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lisbOn-beelyn   company,    limited. 

•:":.  J  The 'sixth  ordinary  general  meeting  of  the  shareholders  in  the 
.Ijisbcm-Berlyn  Company,  Limited,  was  held  on  the  13th  inst.,at  the 
Cannon  Street  Hotel,  London,  under  the  presidency  of  Mr  Niool 
Brown  (the  chairman  of  the  company). 

■  The  seeretarj-  (Mr  C.  P.  Simpson)  having  read  the  notice  conven- 
ingthfi  ifteeting, 

,  The  Chairnian,  in  moving  the    adoption   of    the    report    and 
accounts,  pointed  out   that   since  the  last  balance    the   amount 
owing  to  the  bank  had  been  reduced  by  about  £5,000  by  the  sale  of 
'somfe  of -their  securities.    During  the  year  a  sum  of  £5,547  ISs  was 
.spent  in  the  erection  of  plant,  principally   in   connection  with  the 
dry  crushing  and  cyaniding  departments.     The  amount  written  off 
for  depreciation  came   as  a  rather  heavy   charge  on  the  working 
account,  but  the  various  items  ot  plant,  as  detailed  in  the  appendix 
to  the  report,  had  been  very  carefully  valued,  and  while  they  could 
have  wished  that  the  amount  written  off   had  not  been  so  heavy, 
they  could  do  no  other  than  accept  their  manager's  valuation.     In 
their  opinion,  the  works  and  buildings  stood  at  a  very  reasonable 
_  dgure,  and  the  amount  to  be  written  off   in  future  years  should, 
"batring-accidents,  be  considerably  less.     Details  of  the  ore  in  stock 
and  buUidn  in  "pi^ocfiss  would  be  found  in    the  working  account. 
The  increased  cost  of  crushing  the  ore  was  principally  the  result 
of  the  rapid -wearing  out  of  the  fine  crusher  jaws ;  but  with  the 
addition  of  the  Cates  rolls  this  had  been  remedied,  and  the  cost  of 
repairs  had'been  materially  reduced.  The  directors  considered  that 
the  important  department  of  their  work,   viz.,  the  dry  crushing 
process,  waa  now  complete  and  in  excellent   working  order.     The 
work  of  the  cyanide  department  had  not  yet  reached  the  point  of 
efficiendy  which  they  hoped  to   attain.      Having  got  their  dry- 
crushing  department  into  good  working  order,  they  were  anxious  to 
see  their  cyaniding  department  perfected  as  far  as  possible.     So  far 
as  they  oould  see,  the  present  yeajr  should   be  free  from  such  hin- 
drances and  interruptions  as  they  had  had  in  the  past  year.  The  pro- 
ceeds of  bullion  sold  amounted  to  £33,617  13s  4d,  or  close  upon 
£3,000  more  thari  for  1896-7,  and  taiting  the  year's  work  as  a  whole, 
it  compared  very  favourably  with  its  predecessors.     This  was  borne 
out  by  the  following  iigures : — Excluding  depreciation    and  the 
special  expenses  of  prospectirg,   &c.,  the  profits  for  the  last  three 
Tears,  after  paving  London  office  charges,  were  as   follow  : — 1895-6, 
£1,219  Os  2d  ;  1898-7,  £922  19s  lOd  (when  costs  were  high)  ;  1897-8, 
£3,240  17s.     During  these  years,   depreciation  of  plant,  &c.,  had 
been  written   off   as    follows:— 1895-6,   £1,582    16s    7d  ;     1896-7, 
£1,869  83  2d ;  1897-8,  £2,577  93  7d.     Of  the  special  expenses  in- 
.  curred  during  the  year  on  the   Frankfort  and  Lisbon  and  Berlyn 
'Fa-rms,    amounting    to    £2,241     19s    4d,     they    had    only    been 
ajjle     to      write     ofi     £776     14s      2d      from     share     premium 
account;     so'    that   the    past    year  had  had  to    boar  this   extra 
burden  of  £1,465  Ss  2d,  in  addition  to  the   heavy   depreciation 
above  mentioned,    the    net    result    being  a  loss  on  the  year   of 
£801  173  9d.     Criticisms   had   been    offered   upon    the  result  that, 
,  having  treated  ore  yielding  30s  per  ton  at  a  cost  of  about  19s  per 
ton  for  mining,  milling,  and   cyaniding,  they  should  nevertheless 
end  the  year  with  a  small  debit  balance.     But  the  figures  of  their 
critic  were  not  quite  correct ;  for,  taking  the  proper  unit  of  com- 
parison for  that  particular  calculation,   viz.,  the   ton   of  dry  ore 
oyanided,  the  yield  was  about  30s  6d,  against  costs  21s  2d,  leaving 
9s  4d  per  ton  for  general  charges  aiid  depreciation.     The  general 
charges  at  the  mines  were— per  dry  ton  cyanided,  3s  9Jd ;   pros- 
pecting at  Frankfort,  9d ;  depreciation,  2s  3d  ;   charges  connected 
with  Lisbon-Berljn,  Is  2Jd ;  total,  8s.     The  London  charges  were 
2s  3d — grand  total,  10s  3d — thus  accounting  for  a  small  balance  on 
the  wrong  side.     Considering  the  comparatively  small  scale  of  out- 
put,   these     figures '  were    not    absolutely    high ;     nevertheless, 
the    board    had   been  and  were    eiideavouring  to    reduce   them, 
especially    as    regarded    London     expenses.      The     position     of 
affairs  in  the  Transvaal  at  present  afforded  little  encouragement 
io  exploit   and  develop;  properties   unless  they   had  ore   rich  in 
•gold,  and    enterprise  was  at  present    confined    to    such    mines. 
In  considering  the  expenses  of   administration,  the  shareholders 
must  bear  in  mind  that  it  was  by  efficient  admiuistrd,tion  that  the 
progress  made  had  been  achieved  and  that  good  administration 
cost  money.     They  had  after  much  anxiety  and  trouble  brought 
their  mine  to  the  bordorland  between  a  poor  non-paying  proposi- 
tion  and   a  payable  one,  and  he   hoped  the  shareholders   would 
recognise  the  struggle   they  had  had  to  make  both  ends    meet. 
Their  position   to-day  was  more    hopeful  than  ever.      They  had 
started  the  new  year  well,  and  thou.ah  their  manager  had  not  yet 
got  the  output  up  to  much  over  2,000  tons  pec  month,  they  must 
not  be  disappointed,  as.  ho  indicated  that  he  would  like  to  push 
ahead  with  his  developments  a  little  more  before  increasing  the 
tonnage  treated.  .  The  directors  were  hopeful  that  if  labour  supplv 
rations     ar.d   ether  conditions  remained   norma],  they  would  be 
making  clear  profits  this  year,  especially  after  the  output   was 
brought  up  to  3,000  tons  per  month. 

Mr  R.  G.  Elwes,  in  seconding  the  motion,  said  the  directors 
would  have  liked  to  be  able  to  report  an  increase  in  the 
reserves,  but  it  had  not  been  possible  to  give  full  attention 
to  development  work,  owing  to  the  demands  made  upon  the 
staff    and    native    labour    for-    the     erection     and     alterations 


of  plant.  Every  effort  was  now  being  made  to  push  on  with  the 
opening  up  of  the  mine,  and  every  encouraging  results  were  being 
obtained  in  the  mill  section,  particularly  in  that  portion  of  the 
ground  trayersed  by  slopes  C,  F,  and  E,  where  Some  very-good  assay 
values  had  been  oI>tained  recently,  and  the  reef  was  of  a  good 
thickness.  These  slopes  gave  good  promise  for  the  future.  The 
quality  of  the  ore  mined -during  the  year  was  well  maintained,  the 
average  mines  assay  being  between  12  dwt  and  13  dwt  per  ton,  or 
slightly  higher  than  in  the  previous  year. 

.  Mr  Landau  expressed  disappointment  at  the  result  of  the  year's 
operations,  and  suggested  that  the  meeting  should  be  adjourned  for 
a  month  in  order  that  some  of  the  largest  shareholders  might  con- 
sult with  the  directors  with  the  view  of  seeing  whether  it  was 
desirable  to  make  any  changes  either  in  the  directorate  or  in  the 
management  at  the  mine. 

Mr  F.  Bourn  opposed  the  suggestion,  and  appealed  to  the  share- 
holders to  support  the  chairman. 

The  Chairman  explained  several  items  in  the  accounts,  and  the 
report  and  accounts  were  then  adopted. 

'Mr  P.  C.  Holland  (the  retiring  director),  was  re-elected,  Messrs 
Monkhouse,  Stoneham,  and  Co.  (the  auditors),  were  also  re- 
appointed, and  the  usual  votes  of  thanks  closed  the  proceedings. 


VAN    RYN    GOLD    MINES    ESTATE,    LIMITED. 

The  fourth  annual  general  meeting  of  the  shareholders  in  the  Van 
Byn  Gold  Mines  Estate,  Limited,,  was  held  on  the  14th  instant  at 
Winchester  House,  Old  Broad  street,  London.  Mr  F.  A.  Gillam, 
the  chairman  of  the  company,  presided. 

The  Secretary  (Mr  S.  J.  Hogg)  having  read  the  notice  convening 
the  meeting. 

The  chairman,  in  moving  the  adoption  of  the  report,  reminded 
the  shareholders  that  at   the  general  meeting  held  a  year  ago  a 
resolution    .was     passed      authorizing      the     increase     of     the 
capital  from   £200,000   to  £400,000  to  enable  thsm  to  effect  the 
purchase  of  the  Van  Eyn  West  Company's  assets  and  to  furnish 
more  working  capital  for  the  combined  properties.     This  purchase 
had  been  satisfactorily  carried  through,  and  50,000  of  these  shares 
had  bee)i    issued  to  the  Van   Kyn  West  Company,  and  a  similar 
number  had  been  subscribed  for.     Of  the  balan  e  of  100,000  shares 
remaining  under  option  to  the  guarantors  and  debenture  holders 
up  to  June  30th  next,  20,958  had  already  been  taken  up  and  paid 
for.    The  guarantor  and  debenture-holders  had  been  asked,  and  had 
agreed,  to  exercise  20  per  cent,  of  their  option  expiring  next  June 
in' consideration  of  the  extention  of  the  option  for  the  remaining 
80  per  cent,  to  October  31  following-     This  was  the  due  date  of  the 
debentures ;   but,  before  passing  from  that    subject,   some   share- 
holders might  consider  that  the  option  upon   the  shares  at  30s 
would  show  a  large  profit  to  the  persons  who  held  them-     In  this 
he  quite  agreed  ;  but  Messrs  Ochs  Bros.,  the  Oceana  Consolidated 
Company,  and  the  New  African  Company  had  had  great  difficulty 
in  getting  the  further  capital  required  guaranteed,  and  he  thought, 
therefore,  they  were  undoubtedly  entitled  to  the  full  benefit  of  their 
enterprise.     Aftei'  writing  off  £19,964  for  depreciation,   calculated 
on  very  much   the  same   basis  as  last  year,  the    company    had  a 
balance  remaining  of  £24,730,  which  would  be  largely  increased  by 
the  premium,  amounting  to  £50,000,  to  be  ultimately  realised  on 
the  shares  now  under  option.  He  congratulated  the  shareholders  on 
the  existence  of  this  account.  After  referring  to  the  assets,  he  stated 
that  the  profit  and  loss  account  showed  a  credit  of  £22,000  on  the 
vear's  working,  and  a  balance  available  for  dividend  of  £38,117. 
Since  the  accounts  were  made  up  the  monthly  reports  for  July  to 
October  inclusive  had  been  received,  and  showed  total  profits  of 
£16j849.      A  telegram  had  been    received,  as   to    the  November 
profit,-  but    they    had    had  to     ask  for  a    repetition    of    it,  and 
he  could  not  give   them    the    result    that    day.      Mr    Albu,    in 
his    report,   estimated   that   when    the    120   stamps  were  dropped 
next    Jlaroh    the    profit     would     rise     to     £13,500    per    mouth. 
Three  or  four  months  later  they  would  have  the  full  complement  of 
160  stamps  running,  yielding  a  further  large  output   of  gold,  with 
an  increased  monthly  profit;  and    by  that  time  all   their   plant, 
more  particularly  the  sorting   and  cyanide  plant,  which  last  year 
was  not  working  satisfactorily,   would   be  in  complete  order.     The 
expenditiu'e  on  permanent  works  would  be  reduced  to  a  minimum, 
aud  they  would  have  a  large  amount   of  development  well  ahead  of 
the  mill  requirement:'.     The  policy  of  the  board    was  to  have  the 
mine  developed  at  least  two  years  ahead,  and  every  endeavour  would 
be  made  to  effect  economy  and  tbe  steady  working  of  the  mine. 
They  were  spending  very  heavily  on  development,  aud  were  obliged 
temporarily  to  use  profits  for  capital   expenditure.     They  did  not, 
therefore,  think   it  wise  to  declare  the  small  dividend  which  the 
accounts  would  appear  to  permit,  but  they  hoped  to  be  able  to  begin 
to  pay  dividends  soon.  The  directors  attach  the  greatest  importance 
to  the  reports  of  Mr  George   Albu  aud   of  Mr  Denny,  especially  to 
Mr  Albu's,  as  it  went  into  full  details  and  covered  every  point  con- 
nected with  the  working  and  prospects  of  tho  mine.     An  important 
factor  in  their  working  expenses   was  the  great  surprise  tliat  had 
come  upon  the  industry  recently  in  the  announcement  made  by 
the  Transvaal  Government  of  their  intention  to  impose  a  tax  of  2^ 
percent,  on  the  output  of  gold  imposed  on  all  mynpaoht  companies. 
He  hoped  that  the  Government   would  do  their  best   to  assist  the 
minitig  industry,  and  that  they  would  equalise  the  burden  of  this 
tax  in  other  reforms.     They  had  an  abundant  water  supply.     Their 
tree  plantation  was  now  yielding  its  monthly  quota  of  timber  for 
mining  purposes.     They  wore  also  growing  on  their  lauds  mealies 
and   vegetables   for   local   consumption,    and   this   item  was   now 
adding  its  share  to  the  company'.s  revenue.     Their  policy  was  to 
have  the  mine  developed  at  least    two    years    ahead,  and  every 
-  endeavour  would  be  made  to  effect  economy  and  the  steady  working 
of  the  mine. 

Jlr  Leopold  Albu  seconded  the  motion,  and  remarked  that  the    / 
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vast  possibilities  of  Transvaal  goldmining  were  borne  in  upon  them 
when  they  considered  the  great  number  of  other  mines  in  the  same 
position  that  day  as  the  Van  Ryn  was  in  eight  months  ago.  As 
regarded  the  political  outlook,  he  attached  the  greatest  importance 
to  the  cordial  understanding  which  had  been  arrived  at  between 
this  country  and  Germany  iu  relation  to  the  South  African 
Republic ;  he  saw  in  it  a  happy  augury  ot  a  minimised  friction  with 
the  Boer  Government,  and  a  better  understanding  on  the  lattet's 
part  of  the  manifold  needs  of  the  mining  industry.  The  long  delay 
in  this  had,  to  some  extent,  hinged  upon  the  uncertainty  of  the 
attitude  likely  to  be  assumed  by  European  Powers  which  dis- 
approved of  the  coercive  measures  adopted  towards  the  Transvaal 
authorities,  and  which  culminated  in  the  unhappy  events  of 
Christmas,  1895.  An  accord  between  those  countries  appeared  to 
him  to  bring  within  measurable  distance  the  ideal  which  many  of 
them  had  for  so  l';ng  pictured,  when  the  country  would  be 
administered  in  the  true  interest  of  all  classes  of  the  popula- 
tion to  the  exclusion  of  that  view  of  politics  which  sees 
in  the  possession  of  power  merely  a  means  of  advancing  the 
prosperity  of  one  section  of  the  population  at  the  expense  of 
the  majority 'who  are  of  alien  extraction.  It  would  be  too  much 
to  hope  that  the  generally  improved  outlook  would  never  be 
blurred  by  isolated  steps  which  must  bo  regarded  as  retrogressive, 
but  he  was  convinced  that  the  general  tendency  was  to  a  better 
state  of  things  in  the  Transvaal,  which,  in  common  with  mine 
owners  generally,  would  benefit  the  Van  Ryn  shareholders. 

The  motion  was  put  to  the  meeting  and  unanimously  carried. 

The  election  of  Mr  H.  Pasteur  to  a  seat  on  the  board  was  then 
confirmed,  and  the  re-election  of  the  retiring  directors,  Messrs  Albu 
and  Burns,  was  agreod  to.  The  auditors,  Messrs  Deloitte,  Dover, 
Griffiths,  and  Co.,  were  also  reappointed,  and  the  usual  vote  of 
thanks  to  the  chairman  concluded  the  proceedings. 


JOHANNESBURG    CONSOLIDATED    INVESTMENT    COMPANY, 
LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  Johan- 
nesburg Consolidated  Investment  Company,  Limited,  was  held  on 
November  2nd,  at  Johannesburg.   Mr  H.  A.  Rogers  presided  | 

The  Chairman  said:  I  need  hardly  premise  my  review  of  the 
position  and  working  of  the  company  for  the  past  twelve  months 
with  the   statement  that  the  past  year  has  been   a  time  of  un- 
paralleled depression,  forcing  on  your  directors  a  policy  of  cautious 
conservatism,   resulting  in   a   restriction   oi!   business,  and   neces- 
sitating a  careful  husbanding  ci  the  resources  of  this  vast  concern. 
Another   fact   which   must   be  borne  in   mind   is,   that   when    the 
accounts  and  reports  were  presented  to   you,   at  the  last  annual 
meeting,  there  was  every  hope  of  the   report  of  the  Government 
Investigation  Committee  being  adopted  by  the  Volksraad.    The  fate 
of    that   report,  with   all    its   tale    of   stagnation   and  gloom,  you 
are  fully  aware  of,  and  must  be  held  in   memory  when  review- 
ing our    record    for  the    past    year.       Hence,    in    the    accounts 
now    before    you,    though    the    figures    vary   under    each    head, 
there    is    practically   no   great    difference   in    your   resources    or 
assets.     Before  going  into  these  figures,  I  mvist  impress  the  fact, 
which  is  not  always  remembered  by  shareholders,  which  is,  that 
though  we  keep  writing  down  our  investments  annually  for  the 
purpose  of  market  parity,  in  no  case  do  we  write  up  the  value  of 
any  stock  where  the  market  has  gone  in  our  favour.  Hence,  though 
it  would  be  a  bold  statement  to  make,  were  it  said  that  all  the  items 
in  the  balance-sheet  are  at   absolute  bed-rook,  yet   the  substantial 
increment  the  market  gives  us,  even  to-day.  would  go  a  long  way 
towards  supporting  suih  a  statement.     I  am  pleased  to  be  able  to 
say  that  the  apparent  loss  of  £218,811  73  on  unrealised  investments 
would  be  more  than  made  good  if  the  securities  were  now  to   be 
sold  at  market   prices,  owing  to  the  improvement  in  quotations 
since  June    30.     Since  the  date  of  the  report   and   accounts,   a 
portion   of   our  holding  in  Aurora  West  United  shares  has  been 
realised  at  a  profit.  These  figuri;s  should  be  reassuring  to  the  share- 
holders, showing  as  they  do   the  sound  and  conservative  way  in 
which  these  assets  have  been  valued  for  present  purposes  in  your 
balance-sheet,  and  the  possibility   of  substantial  profits  in    the 
future  as  things  improve.     Against   our   liabilities   as    figured    in 
the  balance-sheet,  and  which  call  for  comment  later  on,  I  shall 
draw  your  attention  to  the  various  items  of  assets  as  shown  in  the 
balance-sheet.      Cash  on   hand  and  at  bankers,  £225,000.      This 
speaks  for  itself.  •   Loans  on   market  securities  in   London   and 
Johannesburg  stand  at  an  amount  of  £123,000  odd,  which  is  amply 
covered.     Loans  to  mining  companies,  £1,099,000  odd,  comprising 
various  advances  to  mining  companies  for  the  purposes  of  develop- 
ment and  for  the  erection  of  machinery.     I  am  glad  to  be  able  to 
state  that  during  the  year,  though  we  have  deemed  it  expedient  not 
to  hurry  the  liquidation  of  this  amount,  there  has  been  a  marked 
improvement  in  the  values  of  most  of  these  properties,  and  we  have 
already  made  a  start  in  the  realisation  of  this  asset.     For  instance, 
the  New  Crffisus,  which  owes  us  £160,000,  is  now  before  the  share- 
holders for  reconstruction,  which  will  enable  the  mine  to  restart 
work.     The  company  will  restart  work  at  once,  and  there  is  every 
prospect  of  an  immodiate  monthly  profit.     Other  companies  figuring 
under  this  head  will  be  taken  in  hand  as  opportunity  offers,  and  I 
have  no  doubt  in  the  near  future  we  shall  be  reducing  this  item  con- 
siderablyand  making  profits  on  each  transaction.       I,  as  chai  i-man  of 
that  concern  since  its  first  inception,  am  more  than  pleased  that,  after 
sticking  to  my  position  through   bad  repute  and  good,  I  am  now 
being  justified  in  my  repeated  statements  as  to  Buffelsdoorn  being 
a  payable  proposition,  and  I  can  tell  the  shareholders  of  the  Con- 
solidated that  this  one  company,  if  it  were  your  policy  to  foreclose 
and  the  property  fell  to   you,   would  more  than  cover  your  total 
"Advances  to  Mining  Companies."  I  have  had  before  me  a  detailed 
list  of  these  advances  to  mining  companies,  with  particulars  of  the 
capital,  property,  and  machinery  and  plant  of  each  company.  With 


one  exception,  I  find  that  the  valije  of,  the  movable  assets — ixclu- 
sive  of  the    valuo   of  the  property,  shafts,  and  development-^and 
after  deducting  depreciation,  a,s   shown  in  the  books,  is  more  than 
the  amount  of  the   debt   to   this,  company,   the   total    valuation 
amounting  to  £1,148,000.     The  jtenj   of  investments,  in  real  estate 
now  stands  at  £864,000  odd,  and  comprises  property  in  Johannes- 
burg and   suburbs  and  '.in   London,     Iq,  last   year's  balance-sheet 
the  amount  stood  at  £761„000,  the  ifiprease  being  principally  due  to 
the  completion  of  buildings  in  hand  last  year.    The  amount  of 
£864,000  is  split  up  as  follows :— Austin  Friars,  London  property, 
£105,000 ;  Johannesburg  properties,  £400,000  ;    suburban  properties 
(unsold  stands),  £360,000.    The-  property  in  Austin  Friars,  London, 
standing  at  £105,000,  is  now  valued  at   considerably:  more  than 
this,  and  is  a  very  desirable  acquisition  in  every  way,  as  it  brings 
in  a  substantial  rental,   besides,  providing  accommodation  for  the 
London  staff.  Johannesburg  propsrties,(£400,000)  now  complete  all 
the  holdings  of  the  company,  with  tha  oieeption  of  the  finishing  of 
the   Theatre  block.     Suburban  properties,  £350,000,   include  the 
unsold  stands   in   Doornfontein,   Yeavillo,   ITox's  Reserve,   Berea 
Estate,  the  Houghton  Estate,  &3:,  amd  represent  to-day,   besides 
the  reversion  of  old  Doornfontein,  freehold  ground  comprising  some 
12,000  unsold  stands  in  the  imfnediafa  vicinity  of  Johannesburg. 
Investments  in  stocks  and  shares,  £2,772,621,  remain  practically 
the  same    as    in    the    last    balanbe-sheefc,     and  :  here    we   have 
largely   benefited    by    carefully  nursing  our   stocks,    some  of  our 
bigger  holdings  having   strengthened    in    value-    Our  holding  in 
Barnato  Consolidated  Mines  remains  at  375,000  shares.     Consider- 
ing the  successful  flotation  of  the  Perreira  JJgop,  there  c. in   be  no 
doubt  of  the  value  of  the  asset  here.     This  new  property,   of  which 
the   Barnato    Consolidated  Mines   hold,   more   than   one-third,  or 
312,000  shares,  has  just  been  floated  with  an  issued  capital  of 
900,000  shares,  out  of  which  120,000  shares  were  issued  at  £4  each 
for  the  working  capital,  and  out  of  which  issuer  the  Barnato  Mines 
subscribed  for  45,000  shares,  and  which  are  included  in  the  holding 
of  312,000,  as  above.     The  property  is  well  forward  in  development 
and  erection  of   machinery,  and  should'  bo  a  dividend-payer  next 
year.     The  work  is  being  pushed  forward  rapidly,  and  it  is  probable 
that  crushing  with  100  stamps  will  start  about  April  next.     We 
continue  to  hold  our  interest  in  theGlencaim  Company,  which,  as 
pointed  out  last   year,  was  175,000  shares.    The  profitable  opera- 
tions of  this  company  have  enabled  it  to  resume  its  position  as  a 
dividend-payer,  and  the  dividend  declared  on  June  30th  last,  and 
since  paid,  was  15  per  cent.     The  Glencairn  had  a  floating  debt 
last  year ;  but  the  excellent  prospects  of  the  mine  enabled  us  to 
arrange   a  debenture   issue  for  them,   liquidating  the  debt,  and 
thereby    reducing    the    interest    account    to    6    per,  cent.      Our 
holding     in     the     New     Primrose     Company     is     75,000     shares. 
This  company  has  justified  what  was  said  about  it  last  year.    This 
mine  has  also  declared  a  dividend  on  June  30th  of  25  per  cent. 
Our  holding  in   the  Lindum  Gold   Mines  is  244,000  shares.     The 
property  of  the  Company   is   equal  to  an  area  of  550  claims,  con- 
sisting of  mynpacht  and  claims.     The  Mew  developments  which 
have  taken  place  in  the  West  Rand  and  in  the   neighbourhood  of 
this  property  have  already  awakened  great  interest.      We  have  still 
our  holding  of  70,000  shares  in  the  now  Rietfontein  Estate   Gold 
Mines  Company.     The  annual  meeting  will  be   hold  shortly,  when 
it  will  be  seen  the  company  will  realise  the  sum  of  about  £25,354  as 
its  share  of  the  15  per  cent,  dividend  accruing  to  it  in  respect  of  its 
holding  in  the  Rietfontein  "A  "  Limited.     The  Rietfontein  "A" 
has  continued  its  profitable  working,  and  has   demonstrated  the 
payability  of  the  Dupreez  reef,  whicli  runs  through  the  whole  of 
the  Rietfontein  Estate  and  Rietfontein  "  A."      Referring  generally 
to  the  progi-ess  of  the  mines  in  which  wo  are  interested,  I  may  call 
your  attention  to  the  very    gratifying  increase   in    their    output 
which  is  shown  by  the   figures  given   in   the   report.     Daring  the 
year  we  shipped    for    our     companies   over    £1,600,000  worth   of 
raw  gold,  as  compared  with  a  total   of  £750,000  for   1896-7,  adn 
we  expect   to   see   still  larger   figures  for   the   current   year.      In 
addition  to  some  of  the  holdings  which    I    have  now  enumerated 
as   coming  under  the  head  of  stocks  and   shares,  I  may  add  the 
following,   which   do   not   class  as   mining  shares: — Delagoa  Bay 
lands.     Our  holding  is  13,250  shares,  or  a  quarter  of  the  syndicate. 
Though  it  appears  a  small  asset  to-day,  I  must  mention  it,  because 
of  the  opinion  we  have  that  in  time  it  will  bring  quite  a  big  profit 
to  this  company.  The  assets  consist  of  town  properties  in  Lourenyo 
Marques,   suburban  lands  at   Reuben   Point,    facing  the  bay,  and 
the  Polana  Estate  of  some  3,000  acres.     This  asset  is  further  dealt 
with   in   the  Barnato  Mines  report.     In  Johannesburg  Sanitary 
Board  debentures  we  hold  £113,000,  bringing  in  interest  of  £5,150 
annually.     These   are   a   first   pledge  on  the  assets  of  the  muni- 
cipality.    In  South  Africun  Breweries  we  now  hold  85,800  shares, 
taken  over  at  24s,  and    now    standing   about    40s  in  the  market. 
The    business     of     this     concern     is     being     well    developed, 
and  it   has  much   favour  as  an   investment.    The   dividend  for 
last  year  was  at  the    rate   of   12j  per  cent.    In  Diamoud  stocks 
we  still  hold   5,000   De  Beers  and  6,500  Jagersfonteins.     I  shall 
wind      up      my      remarks     on      tha     head     "Investments     in 
Stocks    and    Shares "    with    the    mention    of   the  Johannesburg 
Waterworks  Company.     Our   holding    in    this  concern  is  100,000 
shares,  taken  over  at  15i,  and,  seeing  the  strong  poitition  which  has 
been  won  by  this  company,  wo  can  congratulato  ourselves  on  this 
investment.    The  total  value  of  your  assets  is  nearly  £5,500,000 
sterling,  leaving  a  surplus  over  liabilities  of  £3,750,000.     Of  the 
liabilities,  you  will  notice  that  about  one-third  of  the  total  is  money 
lodged    with    the    company   by    Messrs    Barnato    Brothers,   viz., 
£543,000,  and  by  arrangement  with  that  firm  this  will  not  be  with- 
drawn to  the  inconvenience  of  your  company.     The   bulk  of  the 
other  liabilities  are  either  fixed  for  long  periods  or  are  repayable 
after  notice,  varying  from  thirty  days  to  three  months.    To  meet 
these,  if  required,  your  cash  on  hand  and  floating  loans  against 
security  amount  to,  roundly,  £500,000,  and  you  have  investments  in 
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-  stocks  and  pharcs  of  over  £300,000  iu  De  Beers  and  Jagcrsfontcin 
shares'  and  Johannesburg  municipal  bonds ;  a  total  of  £800,000  in 
■eash  or  liqiiid  .issets.  For  the  rest,  Tve  hold  Barnato  Con- 
solidated Mines  shares,  of  the  present  market  value  of  £700,000, 
and  a  further  £850,000  in  Primrose  and  Aurora  West  United 
shares,  and  in  the  shares  and  debentures  of  the  Glencairn  and 
Johannesburg  Waterworks  Companies,  together  over  £1,500,000 
sterling.  Your  holdings  in  South  African  brewery  shares  and  other 
Idividend-paying  industrial  concerns  is  worth  at  present  prices  over 
£200,000,  and  your  shares  in  buildings  owned  'by  companies  in 
■which  wo  have'  large  interests  and  paying  dividends  are  worth 
■£130,000-;  £137,000  is  invested  temporarily  in  American  raalway 
■5  per  cent,  bonds.  These  fiKuros  of  your  shareholdings  together 
account  for  nearly  two  and  a-haH  millions  of  the  total  appearing 
Tinder  that  head  in  the  baJarieeJSluseti  and  show  that  the  liabilities 
of  the  company,  though  isbiretSorable,  are  not  out  of  proportion  to 
your  available  assets.'  "■I''hwi'I  have  put  to  you  Tery  clearly  that, 
though  we  have  not  fe'sJtfiOf^  a  dividend  during'  th'4  past  year,  yet 
our  efforts  and  aiii!»'-'H§Vg;l>e«h  in  the  lasting' -fnterosts  of  the 
company.  I  h.avir!  i!i^d'AuM"Sf<j'ar& 'within  measurable  distance  of 
the 'time  "When  •tfc' shall  bfe'  ablb"'  to''  go  -full-speed  ahead,  and  the 
tebareholders  will  rb»p"t'he'fuH'.bsn9fit  of  oto  waiting- policy.  '  ■ 

MrS.  Saefio -secchiJelith^' -motion, -(vhioh 'Was  carried  unani- 
mously.- '        '■  ■    _-'     '■''  '     ■      '  '       ■        .      ' 

The  r«'.iring  directors  and"  tSi  aaSKors  havhi'g  been  re-elected, 
the  proceedings  terminated.  •       •''■;•■«  ?     .--• 

'    ,  ■        ■'   ^  ^■■"-1--     ^i 

SHEBA  GOLD  MINING  ■COMWltY,''ifi^rrEI). 

The  17th  ordinary  general  meeting  of  the  shareholders,  in  the 
Sheba  Gold  Mining  Company,  Limited,  was  held  on. the  16th 
instant,  at  Win-hester  House,  Old  Broad  street,  London,  Mr  Wm. 
Garland  Soper  (the  chairman  of  the  company)  presiding...  ,. 

The  secretary  (Mr  J.  E.  Booth)  having  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of'  the  report  and 
accounts,  said  that  the  Sheba  seemed  to  be  acting  contrarily. 
When  all  other  gold  companies  were  doing  little  the  Sheba  output 
was  large.  Now  that  the  Rand  companies  were  showing  monthly 
increase  of  production  the  Sheba  Company  was  unhappily,  but  he 
hoped  only  temporarily,  an  exception.  The  operations  of  .the 
Shoba  mine  during  the  past  twelve  months  had  been  more  or  less 
conducted  upon  a  lower  grade  of  ore  than  hitherto  this  .company 
had  enjoyed  ;  but  these  variations  were  essentially  incidental  to  a 
quartz  mine.  Until  Mr  Blow's  return  to  the  mine  after  his  visit  to 
London  they  had  no  advices  of  fresh  rich  shoots  haviDg..ibfien  dis- 
covered. On  October  10th  they  received  bis  letter  of. September 
17th  that  he  had  made  a  good  find  in  the  Sheba  pjopM,  and  that 
he  had  also  discovered  visible  gold  in  tbo  reef  in  the  Zwartzkopjo. 
On  October  24th  another  letter  of  his  arrived  dated  ,  October 
1st  stating  that  ho  had  struck  good  ore  in  No.  .17..  level. 
In  addition  to  this  there  had  been  proved  indications  of  rich  ore 
in  the  other  properties.  In  Cookings  there  was  a  strike  of  a  reef 
from  18  in  to  3  ft,  averaging  30  dwtsper  ton  for  a  distance  of  150  ft;.. 
In  the  Zwartzkopje  the  striking  of  tbo  ore  chute  on  No.  3  level  wp^ 
considered  by  the  manager  to  be  conclusive  evidence  of  the  con; 
tinuity  of  the  chute;  but  the  properties  had  not  been  worl^ed  to 
their  ordinary  capacity.  These  developments  bad  not  been  in  the 
direction  of  the  rich  ore,  wtiich  would  have  brought  up  the  ayerase 
of  the  lower  grade  ore.  On  the  contrary,  the  whole  tenor  of. the 
manager's  report  was  to  the  effect  that  he  had  crushed  the  ore  just 
as  ho  found  it ;  and  yet,  nevertheless,  the  outcome  had  shown  an 
avera.ga  on  the  year's  operations  of  over  18  dwts  per  ton.  Summing 
up  this  part  of  the  matter  the  board  were  of  opinion  that  the  S.heba 
Company  had  rich  ore  both  in  the  properties  other  than  the  Sheba 
proper,  and  also  in  the  Sheba  proper  itself;  and  that  this  rich  ore 
ha\ing  been  found  as  low  down  as  No.  18  level,  should,  according 
to  the  ordinary  expectations  of  mining,  give  reasonable  hopes  that 
from  Nos.  9  to  18  levels  the  mine  would  be  proved  as  rich  as  from 
Nos.  1  to  9  levels.  The  conclusion  to  bo  drawn  from  this  sum- 
mary was  that  the  diminution  of  the  output  was  attributable  to  the 
low  grade  ore  which  had  not  been  f  :)rtiiiad  by  the  averaging  of  the 
same  by  the  addition  of  the  rich  grade  ore,  and  this  owing  to  the 
finds  of  the  rich  gr.\de  ore  not  having  becu  made  in  time  to  affect 
the  output  during  the  months  from  December,  1897,  to  September, 
1898.  The  question  of  further  stan-.ps  was  now  being  actively 
pursued,  and  having  regard  to  the  extensive  claims,  great  possibili- 
ties, and  long  life  of  the  Sheba  property  this  policy  had  earnest 
advocates.  In  view,  however,  of  the  new  arrangements  which  must 
take  place  in  the  early  part  of  the  year,  by  reason  of  Mr  Blow's 
retirement  from  the  post  of  general  manager,  prudence  dictated 
that  the  final  decision  as  to  the  increase  of  the  crushingpower  up  to, 
say,  200  heads  of  stamps  should  be  adjourned  for  a  while.  Turning  to 
the  profit  and  loss  account,  the  chairman  pointed  out  that  the  work- 
ing costs  this  year  had  been  reduced  on  mining,  milling,  and  general 
expenses  from  £1  7s  3d  per  ton  to  just  under  19s  per  ton,  showing 
a  saving  of  nearly  8s  'Id  per  ton  ;  and  on  cyaniding  by  a  trifle  over 
2s  lOd  per  ton.  G.-i  these  facts  Mr-Blow  was  to  bo  compiimontod 
and  the  company  niigfat  rejoice.  Having  regard  to  the  general  profit 
and  loss  account,  it  should  bo  noted  that  the  delienturo  repayment 
of  £18,750  ^vas  this  year  paid  out  of  capital ;  but  the  writing  off  the 
assets  of  £10,000  was  discharged  out  of  revenue.  Next  year  tho 
final  payment  of  £10,000  in  respect  of  their  disused  assets  would 
completely  wipe  out  this  item  from  the  profit  and  loss  account.  Tbo 
company  had  paid  this  year  in  dividends  no  less  than  £120,937. 
The  board  had  promptly  distributed  those  dividends  as  fast  as  tbey 
had  been  earned  ;  and  they  regretted  that  the  figures  conclusively 
showed  that  a  final  dividend  for  tlio  financial  year,  ending  Septem- 
ber 30,  1898,  was  impracticable.  The  directors,  however,  had  hoped 
that  it  would  have  bnen  easily  possible  to  have  made  an  interim 
dividend  for  the  quarter  ending  December  31,  1898  ;  but  the  October 


and  November  output  were  so  -weak  that  such  a  hope  could 
scarcely  be  assured  of  fruition.  This  prospect  would  doubtless 
be  a  keen  disappointment,  especially  as  the  shareholders 
had  a  right  from  what  had  been  stated  to  expect  a  distribution  at 
least  in  Decembe)' ;  but  unless  December  showed  a  pheiiomenal 
result,  the  board  did  not  feel  that  an  interim  dividend  could  be 
paid.  It  should  be  remembered,  however,  that  tho  amount  of 
depreciation  written  off  was  ample,  that  the  water-rights  and  tram- 
way were  represented  amongst  the  assets  by  figures  considerably 
below  the  amounts  which  adequately  expressed  their  existent  value, 
and  then  the  shareholders  would  realise  that  there  was  an  under- 
current of  great  strength  in  tho  affairs  of  the  company,  and  that 
with  their  extensive  properties  there  was  a  hopeful  assurance  of 
greater  results  in  the  future. 

Sir  Arthur  Chambers  seconded  tho  resolution. 

A  discussion  followed,  in  which  the  policy  of  tho  directors  was 
severely  criticised  by  Mr  Vallance,  and  defended  by  Mr  Sully  and 
Dr  Diver. 

Iu  reply  to  various  questions,  the-  Chairman  said  that  the  new 
policy  of  crushing  tho  ore  as  it  came,,  without  picking  out  any  of  tlie 
high-grade  ore,  would  receive  thovery  careful  consideration  of  tha 
directors.  That  policy  would  not  necessarily  mean  lower  dividends 
because,  though -the  result  would  be  less  gjld  per  ton*  the  cost  of 
labour  would  be  less.  The  new-policy,  however,,  would. involve  tho 
erection  of  additional  stamps,  so  th'at  larger  quantities  of  ore  could 
bo  dealt  with.  With  regard  to  the  Zwartzkopje  property,  there  was 
no  reason  to  suppose  that  it  was  any  less  rich  than  had  baoii  first 
supposed,  but  no  st.-)ping  had  been  done  on  that  property  for  six 
months  past,  tho  work  upon  it  being  wholly  confined  to  the  sinking 
of  tha  necessary  shafts  and  winzes.  -The  manager  wrote  on 
September  17th  that  this  work  was  being  rapidly  proceeded  with, 
but  he  did  not  intend  to  begin  sloping  till  about  four  months  from 
that  date. 

The  resolution  for  the  adoption  of  the  report-was  then  agreed  to. 

On  the  motion  of  tha  Chairman,  seconded  by  Mr  Isaac  Lewis,  it 
was  resolved  that  the  articles  of  association  should  be  altered  so 
that  the  number  of  directors  might  be  increased  from  seven  to 
eight,  tho  object  being  to  appoint  a  French  director  to  represent  on 
the  board  tho  interests  of  the  French  shareholders. 

ThoiiHon.  H.  A..  Lawrence  and  Captain  W.  N.  Lister  were  re- 
elected directors,  and  Messrs  Deloitte,  Dover,  Griffiths,  and  Co. 
having  been  reappointed  auditors,  a  vote  of  thanks  to  tho  chairman 
closedtho  proceedings. 


EAST     MORCHISON     UNITED,     LIMITED. 

The  third  ordinary  general  meeting  of  the  shareholders  in  tho 
East  MurchibOn  United,  Limited,  was  held  on  the  12th  inst.  at 
Win;hester  House,  Old  Broad  street,  London,  Colonel  II.  Parry 
Nisbet,  CLE.  (chairman  of  tho  company)  presiding. 

Tho  secretary  (Mr  H.  Sl-auey)  having  read  the  notice  convening 
tho.meating, 

Tho  Chairman,  in  moving  tho  adoption  of  tho  report  and  aoaounts, 
referred  at  some  length  to  various  items  in  the  balance-sheet,  lie 
said  that  somebody  might  ask  for  an  explanation  of  the  difference 
between  12,217  ounces  of  gold  stated  in  the  report  as  Ijeing  the 
gold  realised  during  the  year,  and  tho  14,701  ounces  appearing  in 
the  profit  and  loss  account.  To  the  former  item  must  be  added 
2,000  ounces  won  in  Sjptembor,  1897,  included  in  last  year's 
returns,  but  not  in  tho  profit  and  loss  account,  and  a  further  469 
ounces  for  residues  treated  during  the  year,  and  15  ounces  made  up 
of  the  odd  pennyweights  from  tho  various  crushings  and  realised  iu 
the, twelve  months.  These  residues  realised  £1,700.  Tha  whole  of 
the  gold  from  the  mines  was  now  sliippod  as  bullion  to  L-judon, 
and  disposed  of  at  the  best  price  obtainabbi — generally  abaut  78s. 
per  ton.  Tho  directors  considered  it  would  ba  well  that  a  reserve 
fund  should  be  built  up,  and,  therefore,  reoo.nmindod  that  a  sum 
of  £5,003  bo  placed  to  such  an  acaount.  Th3  chairman  then  read 
some  extracts  from  a  report  recently  received  from  tho 
mine  managers,  m  which  the  oonditi-jn  and  prospects  of  the 
property  were  higiily  spoken  of.  Hq  also  read  the  t-vvo  last  cables 
received  from  the  mine.  Ou3  was  datad  Dacombar  6th  : — "  K;cant 
davelopraonts,  November: — 70  ft  level :  L.iwler's  vein  opening  up 
large  body  of  ore  average  mill  value  per  ton  of  ore  is  15  dwt.  Inter- 
mediate flat  vein  has  been  proved  for  100  ft ;  avoragimill  value 
per  ton  of  ore  is  28  dwt.  170-ft  level  is  improving.  MiUruimiug 
steadily.  Electric  lighting  plant  arrived  iu  good  condition  at  the 
mine."  The  other  was  dated  ICalgoorlie,  Deyombar  12,  18J8  ;-- 
"  Your  telegram  dated  6th,  our  telegram  dated  6th.  Rack  drills, 
concentrator  iu  operation.  Nothing  further  t-j  rapart.  Everything 
going  on  satisfactorily  at  tho  mine."  lleeont  developments,  the 
chairman  continued,  had  proved  that  tho  mine  lived  in  depth,  and 
that  there  were  largo  reserves  of  ore  actually  in  sight.  As  tho 
probability  was  that  the  .amount  of  ore  obtained  from  fho  mine  bore 
only  a  small  proporti-an  to  what  would  eventually  be  won,  tho  share- 
holders might  look  forward  to  tho  payment  of  further  dividends  at 
least  equal  to,  if  not  larger  than,  those  declared  and  paid  this  year. 
The  splendid  results  obtained  and  the  position  the  company's  prO' 
perty  now  hold  in  the  front  rank  of  West  Australian  mines  had  not 
boon  obtained  without  most  anxious  care  and  attention  on  the  part 
of  tho  directors  and  managers,  who  looked  forward  to  a  long  con- 
tinuance of  tho  present  prosperity. 

Mr  Ogilvie  seconded  tho  motion,  which  was  duly  carried. 

Tho  chairman  nest  moved  :  "  That  a  dividend  of  Is  per  share, 
making,  with  the  interim  dividend,  15  i^er  cent,  per  annum,  bo,  and 
is  hereby,  declared,  payable  to  shareholders  registered  on  tlie  books 
of  the  company  on  December  12,  1898." 

Mr  Ogilvie  seconded  tho  motion,  which  was  agreed  to. 

The  chairman  mentioned  that  the  crushings  for  Sjptomb'.r, 
October,  and  November  amounted  to  1,600  tons  an  1  rjalisad 
2,229  ozs. 
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The  retiring  director  (Colonel  R.  P.  Nisbet,  CLE.)  was  re-elected, 
and  the  auditors  (Messrs  Monkhouse,  Stoneham  and  Co)  having 
been  reappointed,  the  proceedings  closed  with  the  usual  vote  of 
thanks  to  the  chairman. 


SOUTH    KALGURLI    GOLD    MINES,    LIMITED. 

The  ordinary  annual  general  meeting  of  the  shareholders  in  the 
South  Kalgurli  Gold  Mines,  Limited,  was  held  on  the  14th  instant 
at  Winchester  House,  Old  Broad  street,  London.  Mr  W.  B. 
Brodrick  (the  chairman  of  tlie  company)  presiding. 

The  secretary  (ilr  K.  W.  Mercer)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts 
for  the  year  ending  September  30th  last,  referred  briefly  to  some 
items  in  the  accounts,  and  pointed  out  that  the  total  expenditure 
of  the  company  since  its  formation  up  to  September  30th  was 
£40.422 ;  of  which  £3,795  was  the  amount  of  the  expenses  of  the 
London  office,  so  that  the  full  amount  which  has  been  spent  on  the 
mine  in  Australia  was  £36,000  odd.  Referring  to  the  annual  report 
of  Mr.  lies,  the  chairman  it  was  so  exhaustive  and  set  out  in  such 
detail  the  whole  workings  at  the  mine  for  the  year  that  ho  would 
not  attempt  to  improve  upon  it.  The  work  on  their  mine  during 
last  year  ha'd  been  mainly  confined  to  the  eastern  end  of  the 
property.  On  the  western  portion,  no  work  had  b'cen  done 
since  June,  but  irom  news  recently  received  they  might  expect 
the  developments  wliioh  were  previously  suspended  ti  be 
again  carried  on  vigorou.sly.  Cablegrams  received  at  the  office 
of  the  company,  said  the  ore  body  in  the  300  feet  level, 
drive  south,  had  opened  up  a  fmo  body  of  ore,  and*  that,  on 
the  430  feet  level,  a  lode  G  feet  in  width  had  been  opened  up, 
as  ayinj  20  dwt?  per  ton.  The  chairman  concluded  his  remarks 
by  saying  that  they  hfid  a  good  mine,  the  valiie  of  which,  as 
Mr  lies  said  in  his  report,  wai  increasing  daily.  They  had  a  good 
manager  and  had  every  conHdence  in  him.  The  machinery  erected 
was  the  best  they  could  purchase. 

Jlr  J.  Morty  seconded  the  motion,  which  was  carried  unani- 
mously. 

Upon  the  motion  of  the  chairman,  seconded  by  Mr  Smith,  the 
retiring  directors,  Messrs  John  Cutliffe  and  C.  H.  Langmead,  were 
re-elected.  The  retiring  auditors,  Jlessrs  Cooper  Brothers  and  Co., 
were  also  reappointed,  and  the  business  cf  the  ordinary  meeting 
terminated. 

The  meeting  then  resolved  itself  into  an  extraordinary  general 
meeting,  under  the  presidency  of  the  chairman,  Mr  W.  B.  Brodrick, 
for  the  purpose  of  considering  the  following  resolutions:  — (1)  That 
the  capital  of  the  company  be  increased  to  £150,000  by  the  creation 
of  70,C00  new  shares  of  £1  each."  "  (2)  That  the  directors  be  and 
they  are  hereby  authorised  to  issue  the  said  shares  to  such  persons 
at  such  times  and  on  such  terms  as  the  directors  may  think  most 
expedient  in  the  interests  of  the  company." 

The  chairman,  in  moving  the  adoption  of  the  resolutions, 
explained  that  it  was  estimated  that  the  period  which  would  be 
occupied  between  the  tinio  of  ordering  the  machinery  and  its 
erection  on  the  mine  was  estimated  at  nine  months.  The  cost  of 
development  work  during  those  nine  months  could  not  be  put  at  a 
lower  figure  than  another  £15,000.  On  September  15tb  they  had 
in  hand  a  sum  of  £10,000 ;  it  would  therefore  appear  to  be  sufficient 
perhaps  if  £25,000  were  raised  by  way  of  additional  capital.  This 
was  the  view  which  they  first  took,  l>ut  very  soon  after  they 
had  come  to  that  conclusion  they  were  made  aware  of  the 
recent  passing  by  the  West  Australian  Legislature  of  an  Act  of  Par-, 
liament,  one  of  the  clauses  of  which  threatened  very  seriously'to 
interfere  with  their  liberty  of  action  in  the  future.  They  did 
not  object,  he  said,  to  the  establishment  of  a  colonial  register, 
which  had  been  already  discussed  by  the  directors,  but  they 
objected  very  strongly  to  the  harassing  provisions  of  the  new 
clause,  and  it  was  to  escape  from  their  effects  that  they  submitted 
the  rffsolutions  proposed. 

Mr  Langmead  seconded  the  motion,  which  was  carried  unani- 
mously, and  a  vote  of  thanks  to  the  chairman  brought  the  pro- 
ceedings to  a  close. 


KEMPINKOTE  GOLDFIELD,  LIMITED. 

The  fifth  ordinary  general  meeting  of  the  shareholders  in  tlie 
Kempinkote  Goldfield,  Limited,  was  held  on  the  13th  instant,  at 
the  Cannon  street  Hotel,  London,'  Mr  Malcolm  Low  (chairman  of 
the  company)  presiding. 

The  secretary  (Mr  Richard  Garland)  having  read  tha  notice  con- 
vening the  meeting, 

The  Chairman  said  that  the  ordinary  general  meeting  of  last 
year,  held  in  Jlay,  brought  up  the  accounts  only  to  the  end  of  1896, 
so  that  in  the  accounts  Ijefore  them  that  day  the  shareholders  had 
a  statement  of  the  company's  financial  position  brought  up  to 
September  30lhla3t,  covering  a  period  of  one  year  and  nine  months. 
Turning  to  the  balance-sheet,  he  pointed  out  that  the  items  were 
very  clearly  set  forth,  and  spoko  for  themselves.  Including 
the  cost  of  machinery,  the  net  total  expenditure  in  India  and 
in  England  for  the  whole  period  was  £24,443.  Notwithstanding 
the  large  operations  undertaken  by  the  company  in  the  block  held 
under  option  from  the  Goldfields  of  Mysore,  there  was  little  or  no 
hope  left  of  success  in  that  ground.  The  directors  were,  however, 
turning  their  attention  to  the  extensive  unexplored  ancient 
workings  in  the  contiguous  block  in  their  own  property  lying  just 
t<>th9  east  of  the  Great  Western  dyke.  The  directors  had  made 
the  last  call  to  enable  the  company  to  avail  itself  of  thii  last  hope 
— the  best  hope  they  had  ever  yet  had  in  the  Colar  Goldfields. 
Success  might  or  might  not  attend  their  present  endeavour,  but  it 
was  obvious  tliat  with  a  proved  run  of  40  feet  and  one  ounce  of 
gold  at  tin;  65  feet  level  an  endeavour  had  to  be  made. 


Mr  W.  H.  Long  seconded  the  motioji. 

Mr  John  Taylor  said  that  a  great  deal  of  work  had  been  done  in  , 
the  block  of  ground  that  it  was  proposed  to  acquire  from  the  Gold- 
fields  of  Mysore,  but,  unfortunately,  without  making  any  discovery 
of  value.  He  thought  with  regard  to  their  own  property  they 
would  soon  have  some  important  information  as  to  its  value.  The 
existing  position  was  one  that  was  not  unknown  to  him  in  mining. 
The  prospects,  although  not  at  present  such  as  to  indicate  a  sure 
success,  were,  he  thought,  of  a  nature  to  justify  the  couiinuance  of 
mining  operations. 

Mr.  Lyall  desired  to  know  what,  tha. position  of  the  company 
would  be  at  January  2nd,  when  he  believed  they  would  have  no 
money.  He  also  thought,  considering  their  finances,  the  directors' 
fees  were  out  of  proportion  to  the  amount  expended  on  the  mine. 

The  Chairman  said  the  directors  had  voluntarily  g'von  up  half 
their  fees.'  The  position  the  company  would  b2  in  at  January  2nd 
would  b3  that  they  should  have  either  to  give  up  the  option  that 
they  held  from  the  Goldfields  of  Mysore  or  get  it  renewed. 

The  resolution  was  put   to  the  meeting,  and  declared  carried. 

The  retiring  directors  (Mr.  Robert  Henty  and  Mr.  W.  H.  Long) 
were  re-elected,  the  auditor  (Mr  James  Harris)  was  reappointed, 
and  the  proceedings  then  terminated. 


BHODESIAN  MINING  AND  FINANCE  COMPANY,  LIMITED. 

Tlio  third  annual  general  meeting  of  the  shareholders  in  the 
Rhodosim  Mining  and  Finance  Company,  Limited,  was  held  on 
13th-iintt.-,,  at- Winchester  House,  Old  Broad  street,  London.  Sir 
iG.  W;  H.  Campbell-  presided. 

Hie  Secretary  (ilc  M.  MoPhail)  having  read  the  notice  con- 
vening the  meeting, 

Tkeiithsiriiite,  itimoving  the  adoption  of  the  report,  stated  that 
•it  "Would' fiii'i Seen  from  the  balance-sheet  that  their  authorised 
capital  was  £500,000,  to  which  it  was  raised  in  order  to  enable  them 
to  absorb  the  Gourlay's  and  the  Rights  and  Exploring  Company. 
As  regarded  the  item  of  £4,053  for  outstanding  calls,  a  great  part 
of  it  had'sinoe  been  recovered.  On  the  credit  side  of  the  balance- 
sheet  there  was  an  item  of  £4,402.  This  amount  was  the  value  set 
set  down  in  their  books  of  40  gold  claims  and  a  sinall  alluvial  area. 
These  they  took  over  from  various  companies,  but  finding  them  of 
little  value,  ihey  had  abandoned  them.  By  the  absorption  of  the 
Gourlay  companies  they  had  acquired  a  large  number  of  additional 
assets,  and  their  land  area  now  amounted  to  150,000  acres  in 
Matabeleland  and  23,350  acres  in  Mashonaland.  Thoy  had,  besides, 
a  grant  of  100  square  miles,  carrying  land  and  mineral  rights,  north 
of  the  Zambesi.  As  regarded  their  timber  lands,  they  had  12  farms, 
aggregating  75,000  acres,  on  the  Kami  River,  from  30  to  40  miles 
north-west  of  Bulawayo.  An  amalgamation,  they  believed,  would 
soon  be  completed  by  which  their  12  forest  farraS  and  3S  similar 
forest  farms  in  the  sxme  district  would  be  formed  into  a  timber 
company,  in  which  their  company  would  receive  for  their  timber 
alone  18,000  shares.  As  regarded  their  other  areas,  thev  had  a  coal 
area  of  5,280  acres  in  the  Sebungwo  district,  about  200  miles  north 
of  Bulawayo.  They  had  also  2,560  acres  of  coal  area  in  the  Tuli 
district,  about  50  miles  south  of  the  Gwanda  gold  belt.  A  com- 
pany called  the  Tuli  Consolidated  Coalfields,  Limited,  had  been 
formed  by  the  proprietors  of  the  other  areas  and  themselves  to. 
explore  the  field  thoroughly  before  floating  a  larger  co.mpany.  The 
proposed  railway  to  the  Gwanda  district  was  almost  certain  to  be 
carried  into  the  Tuli  coat  area  if  it  turned  out  as  valuable  as  it  was 
believed  to  be.  They  had  a  third  area  of  2,000  acres  about  16  miles' 
north-east  of  Bulawayo.  With  their  immense  properties  of  every' 
kind  they  had  excellent  prospects.  The  railway  to  Bulawayo  was 
an  immense  boon,  and  the  line  from  Beira  to  Salisbury  would 
become  another  advantage. 

Mr  H.  KnatchbuU-Hugessen  seoondod  the  motion,  which  was 
duly  carried.     The  proceedings  then  terminated. 


HARMSWORTH   BROTHERS,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  Harms- 
worth  Brothers,  Limited,  was  held  on  the  16th  inst.  at  the 
Memorial  Hall,  Farringdon  street,  London.  Mr  Alfred  C.  Harms- 
worth  (chairman  of  the  company)  presided. 

Mr  J.  W.  Small  (secretary)  having  read  the  notice  convening  the 
meeting, 

The  Chairman  said:  Ladies  and  Gentlemen, —The  not  results  of 
our  year's  trading  are  that  we  have  sold  no  fewer  than  two  hundred 
and  twelve  millions  of  copies  of  our  periodicals,  and  that  our  net 
profits  )vere  £177,643  9s  lid.  We  propcso  now,  with  your  consent, 
to  pay  a  dividend  at  the  rate  of  25  per  cent,  for  the  last  hilf-year, 
making  22J  per  cent,  for  the  year.  It  is  not  noces.sary  to  say  that 
these  figures  are  the  handsomest  wc  have  ever  put  before  you. 
But  I  should  like  to  point  out  that  the  increase  is  duo  exclu- 
sively to  the  growth  of  the  prosperity  of  your  regular  weekly 
publications.  Last  year,  as  you  will  remember,  was  Jubilee 
Year,  and  we  were  then  in  the  pleasant  position  of  earning  some 
£15,000  or  more  from  our  great  Jubilee  work,  "  Sixty  Years  a 
Queen."  This  year  there  has  been  no  Jubilee,  yet  our  profits 
have  gone  steadily  up.  The  year  has  boon  an  interesting  one  in 
many  respects.  Wo  have  started  several  most  successful  weekly 
publications,  and  I  may  say  that  the  whole  of  the  initial  cost  of 
starting  those  ventures  has  como  put  of  the  profits.  Wo  have 
taken  over  a  three-quarter  interest  in  that  sterling  old  business  of 
Messrs  W.  B.  Horner  and  Son.s,  Limited,  and  tha  proforenoo  sharas 
that  were  issued  for  the  purpose  of  purchasing  that  bu8inos.4  were 
subr-icribed  over  and  over  again  by  you  without  any  appeal  or 
advertisement  to  the  public.  Wb  have  also  issued  a  magazine 
which,  for  the  first  time  in  the  history  of  the  magazine  world,  either 
in  Kngland  or  .\inerica,  has  sold  one  million  copies  of  a  single  issue. 
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4^ere*Wasa'go6a'3eaTof  "opposition  to  that  magazine,  as  you  will 
liemMriber. 'It  was  issued. at  a  new  price;  and  any  departure  from 
■  (Sld-faslfkmed  liiethods  is-Kikte"rly  opposed  by  a  small   section  of 
ipiddlemen.    AVe  were  told  that  in  order  to  punish  us  for  issuing  so 
aJudaoious  a  work  as  a  magazine  at  3d  or  3id,  our  other  journali 
^buld  suffer.  The  smaller  fry  of  the  publishing  world,  to  whom  the 
success  of   your  journals   is  not   entirely  a   source   of  gratifica- 
ftibn,thc>ug'ht' that  -those  atitioying  and   irritating  Harmsworths 
would  at  least  receive  a~set-baek  on  this  occasion.     Whether  it  was 
qWing  to  the  .advertisement  of -the  opposition,  or  the  superior  merit 
df  your  publications,  t  cannot  si!,y,  but  we  stand  at  the  present 
]^oment  iriilie  position  of,  selling^many  more  journals  than  we  ever 
did  before.'  *rhat  is  especiaUy  the  case  with  your  old  friend,  Answers. 
ilWslwM'is  Mownotonlv  the  most  largely-circulated  paper  of  this 
SindKbutibssaleisipfinitely  greater  than  any  other.      It  is   oUs- 
flomary  with  a  journal  of,  thi.'s  .sort   to  decline   somewhat  in  the 
Winter  season  and  increase.  i),i  the  summer  ;  but  this  is  not  the  case 
with  Aiiswirs,  the  sale  of  which  has  been  steadily  climbing  up  all 
this  Winter,  lintilitias  reached  a  point  scores  of  thousands  more 
than  we  hava ever. htthdrto  attained  at  this  time  of  the  year.     Its 
little  compfinion,  Mobte  r£Jhat,  too,  is  remarkably  prosperous  ;  and 
ib  fact,,lookipg  f,o>yn  tliewhole  list  of  your  publications,  I  cannot 
st^  one  ttat  is  not  ip  E^Jjetter  position   than   at  any  period   in   its 
History'.     If  the  test' o^  the  pudding  is  the  eating,  the  business  test 
dfia  publishing  co'nrpiny  is  the  balanco-sheet.   The  profits  disclosed 
in;  your  balance-sheet  are  equal   to   the  combined  profits  of  all 
sipiilar    firms    in    England    put    together;    and,    as    you    know, 
they  represent  but,  a, small  portion  of  the  Messrs.  Harmsworth's 
lousiness,  for  they  include  ijone, of  their  daily  journals  and  the  other 
riewspapei's  in  Wnieh  *(*§  aire  interested.     As  to  our  magazine,  you 
Will  probably  remember  the  Wild   guesses  that  were  made  at  the 
time  it  was  issued  as  to  th®'  amount  of  money  necessary  for  estab- 
lishing such  a  venture.     You  wiU  see  that  in  establishing  this 
magazine  we  have,  spent  only  £20,700,  a  smalle-  -um  than  has  been. 
totally'frittered  away  on  many  occasions  in  i'.    Lmjits  to  promote 
humble  imitati&fis  of  ybui:"  miiibr  journals.    F.  ankly,  we 
nijt  have  achieved  out  siicc'efeS  unless    we    had    received 
ainpount    of    free    advertising    at   the    commencement.     But 
that  it  might  have  been  necessary,  for  us  to  expend  double  as  much 
teiore  the  publication  came  to  paying  point.     Having  established 
the  magazine,  we  haTe-now  turned  our  attention  to  another  form  of 
venture.  That  is  the  publication  on  a  large  scale  of  a  series  of  books 
the  list  of  which  was  drawn  up   by  Sir  John  Lubbock.     The  first, 
announcement  of  tli<,se  works  was  followed  by  a  splendid  response. 
QUrTOUsly  erioughi  we  find  that  it  is  not  the  cheaper  set  that  is  in 
dibmand,  but  that  l6r -Which  we  oharga  twelve  guineas.     I  have  had 
a  set;  of  books  brought   to  this  meeting  in  order  that  you  may 
examinB   them   for  yourselves ;    and   I  think  it  will   afford   you 
interest,  as  showing  tHe  way  in  which  your  business  is  conducted. 
Oine  of  the  most   satisfactory  features   of  your  business,  of  which 
ybu  may  care  to  hea.r,  is  the  printing  department.     You  have  now 
at  ypiir  pomma.nd  more  rotary  printing-presses  than  are  to  be  found 
in  an'y  other  establishment  of  the  kind  in  the  world.   These  presses 
are  placed  not  in  one, 'but  in  many  buildings,   so  that  in  the  event 
offire  trifling  delay  would  occur  ;  and  your  presses  have  so  much 
work  that  long  before  they  get  old-fashioned  and  useless  they  have 
earned  sufficient  to  .enable  us  to  replace  them  by  the  very  latest 
inventions  of  their  ki^qd.    jSome  contemporary  businesses,  1  under- 
stand, consider  that  we  pay  too  much  attention  to  the  very  latest 
mechanical  devices  :  but  it  has  been  our  maxim  from  the  first  that 
a  company  like  ours  should  bo  equipped  with  all  that   is  modern, 
all  that  is  rapid,  all  that  saves  labour,  time,  and  rent-space.     So 
eonsiderable  is  the  development  of  this  branch  of  your  concern,  that 
the  £40,000  we  had  set  aside  for  your   new  premises  in  Lavington 
street  has  had  to  be  increased  to  £55,000,  a  very  welcome  form  of 
increase  of  expenditure  indeed.   •  A;^  important  point  in  connection 
with  your  company,  and  one  in  which  it  differs  from  some  others, 
is.the  fact  ths^t  your  reserve-  fund  is  a  large  one,  and  is  kept,  not 
under  the  dubious  head  of  "investments,"  but   in   Consols  and 
other    trustee     securities.      Those    of    you    who    remember    the 
prospectus  know  that   wo   are  bound  to   put  by  £200  a  week  to 
reserve — that  is  to  say,  tjie  fii;.st  £200  profit  which  comes  into  your 
coffers  goes  to  streugthen.-the  position  of  your  preference  share- 
hblders,  and  to   solidify  the  business  generally.     £200  a  week  is 
roughly  £10,000  a-year.     This    year,  however,  having   so   much 
money  on  our  hands  that  we  did  not  know  exactly  how  to  dispose 
of  it,  we  have  thought  fit  to  put:£15,000  to  the  reserve  ;  and  your 
reserve  fund,  ;after  only  two   years  of  working,  now  stands  at 
£40,000.     We  have  before,  pointed  out  to  you  that  the  business  is 
practically  a   co-operative .  one.    AJay   member  of  your  editorial 
or     business    staff,    who    chooses,    can    become    a    shareholder 
on  easy   terms,  by   an   arrangement   we   have  among   oufselves, 
known  as  a  staff  trust.    Then,  again,  many  of  our  people  are  paid 
ccimmissions  instead  of  salaries,  and  thus  it  is  that   our  journals 
display  so  inuch  energy,  and. originality.    Where  every  man  is  a 
proprietor  evefy  man  does  the  utmost  in  every  direction.     Nor  is 
your  company  burdened  by  any  titled  or  other  useless   directors. 
The  directorships  of  your  company  are  only  open  to   those  who 
understand  the  bnsiness,  and  have  won  their  spurs  in  the  work, 
and  ta-day  it  is  iny  pleasing  duty  to  propose  the  re-election  of  Mr 
J.  H.  Newton,  who  manages  the  whole  of  your  great  printing 
works,  and  also  the  qleotion   of  Mr  Hartley  Aspden,  one   of  our 
editorial  .staff,  who  has  made  a  position  for  himself  in  our  business 
of  which  he  may  weU  be  proud.     As  to  the  forthcoming  year  we 
never  speak.    Were  I  to  do  so  I  might   increase  the  premium  on 
your .  ordinary  shares,  which  already  amounts  to   some  300   per 
cent.,  or, your  preference  shares,  which  always  stand  at  a  good 
premium,  and  the  interest  on^ which  is  covered  several  times  over, 
and  which  are  now  irredeemable.    We  always  prefer  that  we  should 
bejudged,  not  by  airy  promises  of  the  future  or  hazy  statements  as 
tojgreat  circulations,  bttt^by  ^lic  hard,  practical  test  of  a   balance- 
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sheet  of  the  past  twelve  months,  examined  and  approved  by  our 
accountants,  Messrs  T'a'rquand,  Youngs,  and  Co.,  and  Mr  E.  Layton 
Bennett,  P.  C.  A.,  whose  names  will  be  submitted  for  re-election  to-day. 
I  now  beg  to  propose  :',"  That  the  directors'  report  and  statement  of 
accounts  be,  and  is  hereby  adopted,  and  that  the  dividend  therein 
declared  at  the  rate  of  25  per  Cent,  for  the  half-year  ending 
October  21,  1898,  b3  paid  on  the  ordinary  shares,  making  22i  per 
cent,  for  the  year,"     .-.--' 

Mr  Knight  seconded  the  motion. 

Sir  Adams  called  attention  to  the.  fact  .that  the  sales  account 
Showed  a  diminution  in  'spite  of  the -fact  that  there  had  been  an 
increased  circulation  in  the  publications. 

The  Chairman  replied  that  as  he  had  already  explained  in  his 
speech,  the  company  issued  a  publication  called  "  Sixty  Y'ears  a 
Queen,"  and  they  must  remember  that  a  sixpenny  publication 
brought  in  a  large  amount  of  profit,  being  equ-al  to  twelve  half- 
penny or  six  penny  publications. 

Mr  Knight  heartily  congratulated  the  directors  upon  the  success 
of  the  company  during  the  past  year.  He  thought  they  had  done 
remarkably  well  to  show  a  profit  of  £177,643,  as  against  £174,000 
last  year,  when  they  issued  "Sixty  Years  a  Queen."  It  must  be 
remembered  that  during  the  past  two  years  £40,000  had  been 
placed  to  reserve.  He  suggested  to  the  directors  that  circulars  con- 
taining the  list  of  the  100  Best  Books,  together  with  Sir  John 
Lubbock's  testimonial,  should  be  sent  to  the  shareholders,  so  that 
they  might  help  in  increasing  the  profits  by  promoting  the  sale  of 
the  books. 

The  Chairman  said  that  the  directors  would  certainly  send  the 
email  pamphlets  they  were  issuing,  with  regard  to  the  iOO  Best 
Books,  to  the  shareholders. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman  proposed  the  re-election  of  Mr  J.  Horace  Newton, 
the  retiring  director.  He  said  that  Mr  Newton  was  managing 
practically  the  largest  printing  business  in  Lonion,  which  was 
simply  used  for  printing  the  publications  of  this  company. 

Mr  Cecil  B.  Harmsworth  seconded,  and  the  resolution  was 
agreed  to. 

The  Chairman  proposed,  and  Mr  T.  L.  Smith  seconded,  the  re- 
appointment of  the  auditors,  Messrs.  Turquand,  Youngs,  and  Co., 
and  Mr  E.  Layton  Bennett,   P.C.A.,  which  was  duly  carried. 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 


PUBLIC   INCOME   AND   EXPBNDITUKE. 


REVENUE. 


Customs   

Excise  

Estate,  Ac,  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office   

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  Ac. .. 

Miscellaneous    


Total  Receipts 


Estimate 

for 

the  Year 

1898-9. 

£ 

21,080,000 

28,950fl00 

10,670,000 

7,600,000 

2,495,000 

17,700,000: 

12,600,000 

3,140,000 

430,0001 


£ 

14,489,000 

20,382,000 

7,750,000 

5,193,000 

530,000 

4,882,000 

8,090,000 

2,270,000 

275,000 


I 


422,258 
1,281,733 


715,000 
1,730,000, 


107,110,000'  65,564.991 


Apl.  1,  '97 

to 

Deo.  11, 

1897. 


£ 

15,368,000 
19,842,000 
7,429,000 
5,330,000 
495,000 
4,590,000 
7,800,000 
2,165,000 
275,000 


443,451 
1,271,995 


-Receipts.- 


■Week 

Ended 

Dec.  10, 

1898. 


■Week 

Ended 

Dec.  II, 

1897. 


564,000 
643,000 
129,000 
181,000 

69,000 
530,000 


65,009,456 


2,119,250 


£ 
595,000 
673,000 
120,000 
162,000 

5,000 

36,000 

500,000 


3,250 


2,09»,250 


EXPENDITURE. 


Estimate 
for 

the  Year 
1898-9, 

including 
Supple- 
mentary 

Estimates 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '91 

to 

Dec.  10, 

1898. 


Apl.  I, 
to 
Dec.  11 
1897. 


£ 

17,002,396 


Permanent  Charge  of  Deht  25,000,000 

Other     Consolidated   Fundj  ,,„.„„„ 

Services        2,010,000  1,116,783;     1,120,289         ..        i 

Supply  Services i  79,945,0001  52,546,869   48,850,711     1,717,618   1,509,106 


'97 


£ 
17,327,320 


Week 

Ended 

Dec.  10, 

1S98. 


£ 

235,629 


Week 

Ended 

Dec.  11 

1897. 


1 106,955,0001  70,666,048;  67,298,320, 


1,953.2471 
f   ' 


of  'Messrs   Galignani.    Paris : 
48  QiMi  St  Jean  Bapliste. 


224    Bue  de  Bivoli;    Nice  ; 


235,629 


1,744,735 
£ 


Balances  Bank  of  England  ^'J?*'^  ^'IfJ'i?^ 

Do       Bank  of  Ireland     I       710,093i     634,741 


TERMS  OF  SUBSCRIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d  ,•  Half-yearly,  18s  6d ;  Yearly,  37s. 

BY  POST. 

Quarterly,  10s ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  4s  per  annum. 

Cheques  and  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  the  Economist. 
Copies  of  the  Economist  may  always  be  obtained  in  Paris  and  Nice 
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TO    READERS    AND    CORRESPONDENTS. 

The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 

communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer, 
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BANK   RETURNS   AND   MONET   MARKET. 
BANK    OF   ENGLAND. 

Accounts  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  December  14,  1898. 

ISSUE    DEPAETMENT. 

£         I  £ 

Notes  issued    45,738,135  |  Government  debt  . .  11,015,100 

':  Other  securities 5,784,900 

1  Gold  coin  &  buUion  28,938,135 

45,738,135!  45,738,135 


BANEINa   DEPARTMENT. 

£  £ 
Proprietors'  capital  . .  14,553,000    Government      securi- 

Eest    3,116,122 !      ties 10,939,535 

Public  deposits*   5,788,473    Other  securities    27,212,862 

Other  deposits 35,406,396   Notes 18,797,610 

Seven-days  and  other                      Gold  and  silver  cc in. .  2,050,744 

bills 136,760 ; 


59,000,751: 


59,000,751 


•  Including  Exchequer,  Savings  Banks,  Commissioners  oJ  National  Debt  and 
Dividend  Accounts. 

Dated  December  15,  1898.  H.  fl.  BOWEN,  Chief  Cashier. 

FRIDAY  NIOHT. 
The  preceding  accounts   compared  with  those  of  the   previous 

week  e^ibit : — 

Increase.  Decrease. 
£  £ 

Circnlation  (excluding  7-day  and  other  bills) 240,840 

Public  deposits 175,619 

Other  deposits    372,309     ,  ■  ,vv> 

Government  securities   160,000 

Other  securities 350,879     

Bullion 261,864 

Best    6,549    

Reserve 21.024 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments;  Banking  Deposits,  Banking  Securities,  Eeserve 
and  Bate  of  Discount,  for  three  months  ending  December  14, 1898 : — 


Date. 


Coin  and 
Bullion. 


1898 
Sept.  21  33, 
2833, 


Oct. 


5  31 
12  31, 
19  31, 
;6'31, 
2  31, 
9132, 
16l32, 
2332, 


£ 

,804,883 
176,964 
,746,942 
,195,951 
,143.744 
,608,431 
,872,547 

,o:o,43€ 

439,112 
,977,053 
,189,673 
,250,743 
,988,879 


Gold 

in  from 

Abroad  or 

out  for 

Ex£ort. 


Circulation 

(excluding 

Bank  Post 

Bills). 


£ 

981,000  out; 
334,000  out! 

62,000  out! 
174,000  outi 
247,000  outi 
191,000  in' 
440,000  ini 
236,000  ici 
278,000  in] 
219,000  in 
803,000  outi 
551,000  out| 

76,000  out; 


£ 
27,109,665 
27,514,200 
28,160,405 
27,704,575 
27,311,860 
27,170,275 
27,572,685 
27,302,985 
27,043,175 
26,761,960 
27,171,075 
27,181,365 
26,940,525 


Deposits 


Securities 

in 
Banking 
Depart- 
ment. 


II 


£ 

146,022,443 
147,169,272 
45,905,075 
:43,640,903 
42,020,249 
'43,544,387 
;42,305,247 
140,535,386 
41,049,550 
42,011,109 
143,895,589 
140,998,179 
141,194,869 


40,962,510  23, 
43.134,899  22 
43,525.544  20, 
41,142,036  20 
39,180,059  20, 
40,109,311  21, 
39,014,811,21, 
36,836,755*21 
36,684,086  22 
36308,584  23, 
39,829,434,21, 
37,961,518120, 
38,152'.397  20 


Reserve.  S-^ 


8«2'n 


%  1% 

50t«,3 

47i 

441 

46? 

49 
48f* 

493 
52  tf; 
53« 
54  H 

498 
ISOH 
504 


£  '  1 
,495,218 
,462,764 
,386,537 
,231,376 
,631,884 
,238,156 
,099,862 
,517,451 
,193,937 
,015,093 
,818,598 
,869,3781 
,848,354 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
rrtce  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation    (excluding 

Bank  post  bills) 
Public  dei»osits  . 
Other  deposits  . . . 
Government  securities 


Dec.  12 
1888. 


Dec.  18, 
1895. 


Dec.  16, 
1896. 


Dec.  15, 
1897. 


£  £                £ 

23,609,llo!  25,720,120   26,021,8501 

4,674,3081  8,578,260'     6^26,337' 

22,621,287  50,643,90'(:  42,213,382' 

14,004,125  14,836,249    13,752,959 

Other  securities   ;  20,092,923,  26,482,785    27,137,935; 

Reserve  of  notes  and  coin    11,080,304  35,656,415'  26,001,241 


Dec.  14, 
1898. 


Coin  and  bullion 
Proportion    of   reserve    to 

liabilities    

Bank  rate  of  discount 
Market  rale,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz. 
Average  price  of  wheat 
Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (5  months) 
Clearing-house  return  


35,223,091j 

52i% 
4%      I 
3i      S    1 

^^       i 

32»2d     , 
25.33J-383'  25.22J-27J1  25.23j-28jl 
•-•  -        12.2i(-3;      


18,489,414 

44,576,535 

f^ 

^^ 

42ftd 

k 

31s  3d 

24s  9d 

£  £ 

27,038,035  26,940,525 

8,031,129  5,788,473 

38,716,085  35,406,396 

12,939,503  10,939,535 

30J14,125,  27,212,862 

21,519,713  20,848,354 

31,757,748  30,988,879 


2H3 

1125 

26Ad 

33s    9d 

25.25-30 


50J  % 

4% 


12.2-3  '!    12.2j-3ri    U.ii'ii 
20-62-66       20.61  •65  I    20.62-66  , 
119312j00a70,664,00oll65,735,000!l61,483,000: 138,032,000 


i.'el-el 


no 

27Jd 

278  6d 

25.30-35 


20.62 


'"■M 


20.71 


•  New  2J  per  Cents. — Qoscheus. 


The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £3,954,414,  and  in  1895  an 
excess  of  £24,161,122,  in  1896  an  excess  of  £15,075,447,  and  in  1897 
an  excess  of  £8,601,960.    In  1898  there  is  an  excess  of  £8,193,534. 

In  1895,  the  delivery  of  the  American  President'.^  Message  to 
Congress  on  the  Venezuelan  question  had  greatly,  disturbed  the 
stock  markets,  but  scarcely  affected  money  rates  at  aU,  a  slight 
hardening  that  occured  being  attributable  to  the  usual  contractioti' 
of  the  floating  supplies  of  money  at  the  end  of  the  year.  'Ths;. 
rate  of  discount  for  best  three  montW  b.Uls  was  1  per  cent;  ' 
Consols,  in  consequence  of  the  American  threat,  had  fallen  about 
It,  while  United  States  and  Canadian  railway  securities  lost 
something  like  8  to  10  per  cent.,  in  market  value,  and  tivere  was  vi 
smaller  decline  in  all  other  classes  of  securities.    ; 

At  the  corresponding  period  in  1896,  the  Bank  rate  was  4  per  cent., 
there  had  been  borrowing  from  the  Bank  on  a  rather  large  scale, 
and  outside  rates  were  consequently  well  maintained.  Bast  three 
months'  bills  were  not  taken  under  3|  per  cent.,  and  the  rate  for 
short  loans  was  much  on  the  sanlo  level.  'There  wis  no  very, 
marked  feature  in  Stock  Exchange  business.  ,  Silver -.was  ,qu(rtft^,j, 
29Jd  per  oz.  ;-..,,„,•   ^  .,■,■ 

In  the  same  week  of  1897  the  Bank  rats  was  3  per  cent.,  and 
the  market  being  pressed  for  funds,  outside  rates  Were  only  a 
fraction  below  the  official  minimum,  substantial  sums  being  in 
fact  borrowed  from  the  Bank  at  that  rate.  '  There  was  a  rush  of 
appeals  for  new  capital  before  the  holidays.  There  was  rio' 
prominent  feature  in  Stock  Exchange  business.  '      -'■' 

The  following  figures  from  the  official  returns  show  the  ainount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-housa. 
Special  days  are  given  separately,  together  with,  the  tot^HncrefkaQ 
or  decrease  to  date  in  each  case : —  ,;.i::.-.   /.'v  ■  :;  • 

(OOO'somitted.)^^-"'^-.  ^'•'^;;V-''-     ' 
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Weeks 
Ending. 


Date. 

1898. 

Jan  1  toSep.l4 

21 

28 

5 

12 

19 

26 

Nov.    2 

9 

16 

23 

30 

7 

14 


Total 


Oct. 


Dec. 


Total,  1898  .. 
Correspondng 

total,  1897.. 
Inc.  or  Dec.  ) 

in  1898  . .  I 
Gross  total  in 

1897 

Do  1896  .... 
Inc.  or  Dec.  I 


in  1897 


5,618,428, 
159,106, 
132,029, 
197,542, 
141,856, 
169,496, 
135,780, 
170,141, 
145,096, 
175,689, 
133,748, 
168,820, 
163,438, 
138,032, 


Stock  Exchange 
Pay  Days. 


Date 

1898. 

May     12 

I  ^ 

June    10 

I  29 

jJuly     14 

28 
Aug.     12 

31 
Sept.    14 

29 
Oct.      13 

27 
Nov.     11 

30 


7,649,201, 

7,141,406, 

-     507,795, 
:       7-11% 


7,491,281, 

7,574,855, 

-      83,572, 

1-10% 


49,545, 
49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 
50,047, 
50,790, 
63,551, 


1,114,106, 

1,006,168, 

-h  107,938, 
=     10-7% 


1,113,682, 
1,162,866, 

-  49,184, 

-  4-33% 


Consols  Pay  Days 


Date. 

1897. 
Dec.  Ij 

1898. 
■Jan.  3] 
Feb.  2| 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 
Oct.  i 
Nov.  4 
Deo.  1 


31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,754, 
28,242, 
33,452, 


*  Fourths  "  qt 
the  Month. 


G 


Date 

1897. 
Deo.  4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
.\ug.  4 
■8ept.3 
Oct  4 
Nov.  4 

Dec.  3 


402,861, 

362,610, 

-f    Mifcl, 

-  11-1% 

3G2,61D, 
380354,1 

—  17,744,1 

=    6-38  %1 


24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,944, 
20,370, 
29,7li 
28,242, 
27,632, 


334,840, 

302,123, 

+  32,717. 
=  10-8% 


302,123, 
290,681, 
-H  1,442, 
=  3-94% 


»  The  "  fourth  "  fell  on  Sunday. 

PROVINOIAL    CLEARINQ    RETURNS- 


189& 


1897. 


MANCEESTEB-  £  £ 

Jan.  1  to  Dec.  3  186,972,500 179,016,500 

Week  ending  Dec.  10  . .      4,104,800j     3,664,000 


Total  to  date. 


LIVEEPOOL- 

Jau.  1  to  Dec.  3    

Week  ending  Dec.  10  . 


Total  to  date . 


BIEMTNOHAU- 

Jan.  1  to  Dec.  3    

Week  eijding  Dec.  10. 


Total  to  date. 


NE'WCABTLE-ON-TYNE- 

Jan.  1  to  Dec.  3    

Week  ending  Dec.  10. 


Total  to  date. 


BRIBTOL- 

Jan.  1  to  Dec.  3    

V/eek  ending  Dec.  10. 


Total  to  date. 


191,077,300jl82,680,500 


118,123,900 
2,608,500 


120,732,400 


52,246,200 
816,703 


112,559,000 
2,185,500 


114,774,500 


52,603,200 
951,700 


53,062,900]  53,554,900 


61,033,800 
1,164,900 


Inc.  or  Deo. 


£        \     % 

-f-7,956,000l     4'44 
+    440,800    1103 


-t- 8,396,800 


-t- 5,564,9001     4-94 
+    423,000    1935 


t-59 


+5,987,900      5-20 


357.000  0-68 

135.0001  14-2 


492,000        0-9 


55,727,900  -(-5,305,900i     9  52 


1,031,500 


62,198,700  56,759,400 


24,487,700 
539,600 


25,027,300 


+    133,400 


-1-5,439,300 


23,928,600-1-    559,200 
473,600+     65,900 


12-93 


9-51 


2-3 
15-9 


24,402,200!+    625,100i       25 

The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  a  ■ 
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THE     ECONOMIST. 


December  17,    8J8 


'  compared  below  with  the  previous  statement  and  with  the  corre- 
,  Bponding  statement  of  last  year : — 


BAKS   OF  FBAI7CE. 


I>eo.  15, 
1898. 


Dec.  ) 
1898. 


Dee.  16, 
1697. 


Comparative  Increase 
or  Decrease. 


Cjast  Week 


Assets  \       £  -  £  £ 

Coin  ana  bullion— Gold  I  73,083,000'  73,180,000  78,540,000 

—  Silverp48,386A'0:  43,479,000;  43,355,000j  — 

Government  securities  ..  I  14,104,000;  14,101,000,  14,104,000| 
Discount  and  advances..;  52,046,000>  52,561,000;  45,855,000 
Liabilities.  j  |  1 

Notes    Il50,321,000:150,152fl00ll47,512.000  + 

Government  deposits    . .  i  12,771,000;  12,467,000]  11,110,000  l- 
Private  deposits I  16,355,000,  17,393,0001  19,327  000 

NATIONAL  BANK   OF  BFLgiUia. 


£ 

97,000 

93,000 


Last  Year. 


£ 

—  5,457,000 
+       31,0C0 


515,0001+  5,181,000 

169,000'+  2,809,000 

301,000;+  1,661,000 

1,043,000;—  2,972fl00 


1    Dee.  8,  I  Dec.    3,  1  Doc.    7, 

1893.      I      1893.      1  1897. 

Assets.                  I        ^         I        *         ;  £ 

Coin  and  bullion I    4,701,000!    4  610,000  4,193,000 

Other  securities   16,250,000,  16,695,000  17,357,000 

Liabilities.  [  | 

Notes  in  circnlaticn  l  20,022,000   20,303.0X  19,003,000 

Current  accounts I     2,772,000|     2,747,000;  3.846,000 


Last  WeeklLast  Year. 

£         I       '  £ 
+        91,000'  +      £03,000 

—  445,000'-  1,107,000 

—  281,000+  1,016,000 
+        25,0001—        74.000 


ATJSTRO-HDNOARIAN   BANK. 

Dec.  7,      Nov.  30,     Dec.    6, 

1898.          1898.           1397. 

Last  Week  Last  Year. 

Assets.                         £      .           £                £ 

£                  £ 

Coin  and   bullion— Gold   29,411,000   29,505,000,  31.392,000 

-       61,000  —  1,948,000 

—                 Silver   10,378,000 

10,392,000;  10,314,000 

14,000  +       64,000 

Discount  advances,  &c...!  20,464,000 

21,051,000;  15,312,000 

—     587,000  +  5,162,000 

Liabilities.             j 

Oironlation    |  58,354000 

59,202,0001  55,850,000 

—     813,000:  +  2,504,000 

IMPERIAL   BANS    OF   GER^IANY. 


;  Dec.    7, 
1893. 
Assets.  j     -  £ 

Coin  and  bullion l  39,572,000 

Discounts  and  advances;  42,925^)0 
Liabilities.  } 

Notes  in  circulation  j  55,849.000 

Current  accounts    '  23.811.000 


Nov.  30,  I  Dec.   6,  1 

1898.  1897.      Last  Week 

£  £  £ 

33,648,OOol  43,493,000!  +•      924,000 

45,808,000-  35,164,000  —  2,883,000 


55,917,000  54,105,000 
24,483.0«0O;  22,655.000 


—  1,058,000 

—  672.000 


Last  Year. 

£ 
—  3,925,000 
+  7,761,000 

+  1,744,000 
+   1.155.000 


NETHERLANDS   BANK. 

Assets. 
Coin  and  bullion — Gold 

—                Silver 
Discount  and  advances. . 
Liabilities. 

Notes  in  circulation 

Denosits 

Dec.  10, 
1898. 

£ 
4.315,000 
6,725,000 
9,851,000 

19,573,000 
2.112.000 

Deo.  3, 
1898. 

£ 
4,314,000 
6,706,000 
10,405,000 

18,034,000 
2,453.000 

Dec.  li, 
1897. 

£ 
2,629,000 
6,768,000 
9,287,000 

17,102,000 
651.000 

Last  Week  Last  Year. 
£                 £ 

+         1,000+  1,635,000 
+        19,000|  -       43,000 

—  554,000:  +      564,000 

+  1,439,000!  +  2,471,000 

—  341.0001+   1.461.000 

BANK   OF   SPAIN. 


I  Deo.  10, 
1393. 
Assets.  |       £ 

Gold I  11.062,000 

Silver  1    6,862,OOC' 

Foreign    correspondents;    4,448,000 

Loans  and  discounts ;  50,234,000 

Spanish  4  %  stock 15,140,000 

Treasury     bills,  -  obliga- 
tions, &c .   8,622,000 

Liabilities. 

Circulation    .,. . ?  ;57.,?49,000 

Deposits     and     carrent 
aecounts.Wi>.-«.»^^^''.4  34,152,000 


Dec.    3,  I 
1893. 

£         1 

11,062,000' 

6,658,000 

5,140,000' 

43,173,000; 

15,140,000 

8,179,000 

57,4K,000 


J 


Dec.  11, 

1397. 
£ 

9,335,000 
10,998,000 

1,414,000 
23,921,000 
15,560,000 

3,315,000 

47,606,000 


33,208,000;  19,004.000 


Last  Week 
£ 

294,000 

692,000 

1,056,000 


443,000 
37,000 
944,000 


Last  Year. 

£ 
+  1,727,000 

—  4,14j,000 
+  3,034,000 
+  26,313,000 

-  420.000 

+  307,000 
+  9,343,000 
+  15.148,000 


BAN3   OF   ITALY. 


Assets. 

Reserve — Gold  coin  and 

bullion 

-  —  Foreign  gold  bills 
,. —    Silver   

j^tat*^  notes  &  small  cbnge 

Discount  and  loans 

Public  stock  &  State  loans 

Credits,  internal  &  abroad 
Liabilities. 

Note  circulation 

Carrent  accounts    . . . 

Deposits  at  notice  . . . 


Nov.  20, 

1898. 

£ 


Nov.  10, 

1898. 

£ 


Nov.  20, 

1897. 

£ 


12,109,000r  12,095,000 
2,368,000     2.794,000 


Last  Week 
£ 


2,3JO,000 
744,000; 
8,669,000! 
6,898,000, 
5,961,0001 


2,293,000 
759,000 
8,659,0001 
6,836,000; 
6,167,000 


32,053,0001  32,336,000 
3,493,00ffl  3,473,000 
4,924,0001    4,906,000 


12,003,000  + 

3,721,000,+ 
2,127,000  + 
l,073,000i— 
9,526,000'  + 

3.942.000  + 
3,904,000|— 

31,009,000  — 
3,237,000:  + 

5.299.0001  + 


Last  Year. 
£ 


NEW   YORK   ASSOOIATED    EANK3. 


Assets. 

Specie 

Legal  tenders   

Loans  and  dificounts  . 
Liabilities. 

Circulation    

Net  deposits 

Reserve  (Specie  &  Notes) 

Legal  reserve    

Excess  of  actual  reserve 


14,000  + 
74,0a;- 
37,000;  + 
15,000  - 
10,000  — 
62,000  + 
203,000  + 


273,000  + 
20,000 1  + 
18,000l— 


106,000 
756,000 
203,000 
329,000 
859,000 
2,956,000 
2,062,000 

,054,000 
256,000 
375,000 


BANK   OF   RUSSIA, 


AS.SETS. 

Gold........ ; 

Balance  abroad 

Silver  and  subsidiary  coin.. . 
Securities  and  short  loans  .. 

Other  loans  and  advances 

Securities  belonging  to  Bank 


Dec.  10, 

1898. 

£ 

32,214,000 

10,974,000! 


Dec.  3, 

1398. 

£ 

31,692,000 
11,204,000 


140,462,000  1:9,550,000 


3,273,0001    3,233,000 
159,353,000157,903,000 


3,170.003'— 
135,054,000;  + 

43,188,00C;  43,896,00: 

39,839,000;  39,475,0X;  33,758,000,  + 

3.M9,000|    3,420,0001    3.778.00Cl- 


Deo.  11,  I 
1897.     ILast  Week 
£         I         £ 
20,776,000+      522,000 
16,760,000  —     230.000 


Last  Year. 

£ 
+  11,433,000 
—  5,786,000 


121,546,000:+     912,000i  + 18,916,000 


Dec.  5/23. 

£ 
95,419,000 
1,520,000 
3,703,000 
16,191,000 
6,810,000 
2,938,000 


Treasury  debt  [    17,500,000 


Miscellaneous 

balances   due   by   brancheB 

and  treasuries"....,;.'.. .; .' 


Liabilities. 

Notes  in  circulation  

Capital  of  the  bank    

?eposits  &  current  accounts 
reasury  account  

Miscellaneous 

Balance  due  to  brunches  and 
treasuries 


Nov.  16,28. 

£ 

97,848,000 

1,677,000 

3,695,000 

15,661,000 

6,791,000 

2,922,000 

17,500,000 

2)750iOOO|     2,656,000 


Nov.  8/20. 

£ 

96,926,000 

1,366,000 

3,580,000 

16,023,000 

6,724,000 

3,050,000 

17,500,000 

2,719,000 


10,000'+      103,000 
1,452,000; +  24,324,000 

292,00c!+   6,652,000 

363,0001+  6,031,000 

7I.OOQ1—  _4i9.000 

In  the  above  tables  tha  Reichsmark  is  converted  at  Is;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  Knglish  mo-iey  at  4s  per  dollar. 

Disootmi;  and  Xioaa.  Market. —  Partly  owing  to  the 
pro!?ress  of  the  Stock  Exchange  settlement,  money  has  been 
in  strong  demand  for  the  last  day  or  two,  and  a  substantial 
amount  has  been  taken  from  the  Bank  at  the  official  rate, 
while  for  day  to  day  money  tha  rate  has  varied  from  2 i  to 
just  over  3  per  cent.  This  pressure  for  loans  has  had  the 
usual  effect  of  hardening  discount  rates  for  the  time  being, 
though  there  seems  little  ground  for  believing  that  current 
quotations  can  be  upheld  far  into  the  New  Year,  unless  some- 
thing unforeseen  should  occur.  The  rate  for  best  three 
months'  bills  to-day  is  3is  per  cent.,  some  houses  standing 
out  for  3J  per  cent.  In  the  Banlj  return  the  market  borrowings 
have  increased  the  amount  of  the  Other  Securities  by 
£350,879,  and  the  Other  Deposits  have  risen  £372,309. 
There  is  a  decrease  of  £175,619  in  the  Public  Deposits,  and 
Government  Securities  have  fallen  £160,000.  The  gold  coin  and 
bullion  held  by  the  Bank  amounts  to  £30,989,000  or 
£262,000  less  than  last  week.  As  only  £75,000  was  taken  for 
export  there  was  an  expansion  in  the  home  circulation  of 
£187,000.  On  the  other  hand,  the  note  circulation  fell  off  to 
the  extent  of  £176,495,  so  that  the  lleserve  lost  only  £21,024. 
Its  amount  is  now  £20,843,354,  and  the  proportion  of  lieserve 
to  Liabilities  is  \  lower  than  last  week,  at  50J  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  :^ 


147,837,000  i  148,750,000 


70,812,000 

5,314,000 

35,639,000 

23,303,000 

4,972,000 

2,lyr,ooo 


147,837,000 


71,175,000 

5,313,000 

35,81i),000 

28,235,000 

4,896,000 


I  Inc.  or  Dec. 
Last  Week. 

!         £ 

i—    1,429,000 

U     157,000 

;  +  14,000 

J-  530,000 

+  19,000 

'  +  16,000 


Bank  rate 

Markot  rates  of  discount: — 
60  days'  bankers'  drafts  

3  months'  do 

4  months'  do 

6  months'  do 

Loans : — Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances; — Banks 

Discount  houses  at  call  

At  notice  


Last 
Pri. 

% 


51 

m 
2 

H 

2i 


Sat. 


% 


Man. 


% 


li 

%n 

4  3} 
2i 
2% 
2i 


Tues. 


% 


2i 
2i 

41^1 

|2i 
21 
I2I 


m 


M 


m 

3:3 

43i 
24 

12! 


Thur. 


% 


H 
4 

435 
24 

n 
I2! 


Fri- 
day. 


% 


38 
3i^ 

H 

3i 

H 
il 

2i 

It 


The  following  is  a  comparison  with  previous  weeks  :- 


94,000 


147,888,000 

72,277,000 
5,314,000 
36,196,000 
26,O45AI0 
4,584,000 


3,321,000         3,472,000 


148,750,000  I  147,833,000 


913,000 

363,000 
1.000 

171.000 
68,000 
76,000 

524,000 


Delivery. 

10. 

12. 

13. 

14. 

15. 

16. 

Spot     .... 

m  . 

.     27^  . 

27^  . 

.     27 /s   . 

.     274     . 

.     27t% 

December. 

27J     . 

.     27,'«   . 

.     27,',  . 

•     27J„-   . 

.     27i     . 

.     27^ 

January  . . 

27^  . 

.  m  • 

.     27g     . 

•     27^     . 

.     27i     . 

.     27i 

February ... 

27^   . 

•  m  ■ 

.     271     . 

•     27ij     . 

.     274     . 

.     27i 

913,000 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house   supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery : — 


The  following  Is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  Deconjber  15th  : — 
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Gold. — Bar  gold,  fine,  77s  lljd  per  oz  standard  ;  bar  gold,  parting, 
78s  OJd  per  oz  standard;  United  States  gold  coin,  76s  6Jd  per  cz; 
German  gold  coin,  76s 7Jd  per  oz;  French  gold  coin,  76s  6^d  per  oz; 
Japanese  yen,  7Gs  GJd  per  oz. 

Silver. — Bar  silver,  fine,  27id  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  gold,  28  I'sd  per  oz  standard;  bar  silver,  containing 
4  grs  gold,  27i|d  per  oz  standard  ;  bar  silver,  containing  3  grs  gold 
27sd  per  oz  standard  ;  cako  silver,  29gd  per  oz  ;  Mexican  dollars, 
27d  per  oz.     Quicksilver,  £7  lOs,  3  per  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  leader 
Rs.5,000.000  in  remittances  on  India.  The  tenders  amounted 
to  R.s. 50,385,000,  at  prices  ranging  froin  Is  3  31-32d  to 
Is  4  l-32d.  The  following  statement  gives  the  result  of  the  sales 
from  tlie  beginning  of  the  current  financial  year  :- 


Francs.       French. 
25.32J— 4  p.  miUe  for  us 
25.22|— Par 


Bb. 
April  1, 1897,  to  March  31,  1898 141,B39,J?7 

April  1  to  Dec.  6, 1898 ; 169,724,201 

Dec.  7  to  Dec.  13  5,350,000 


t 
9,097,281 

11,267.779 
366,100 

11,623,879 


about  5  per 
and  above  in 


175,074,201 

Allotments  since  last  Friday  : — 

Rs. 

Wednesday 2,597.000  in  bills  on  Calcutta )  At  Is  4d, 

„  443.000  in  bills  on  Madra.s  ......  [     cent., 

„       ;    1,797,000  in  bills  on  Bombay )      full. 

i/-r,^rt«-    .         I  ^  1     ..       t  At    Is  4  l-32d,  about  5 

„  165,000  m  transfers  on  Calcutta. .  [     per  c^nt 

„  40,000  in  bills  on  Bombay >  Ati«djL,l 

70,000  in  bills  on  Madras  j- At  is  irtd- 

62,814  in  bills  on  Calcutta 


Thursday 


At  Is  4fBd. 


The  amount  to  be  offered  next  week  is  Es.5,000;000. 

The  Stock  Exchange  will  be  closed  on  Saturday,  the  24th 
inst. 

The  directors  of  tlie  Capital  and  Counties  Bank,  Limited, 
have  elected  Mr  William  Williams,  of  Maes-y-Gwernen,  near 
Swansea,  formerly  vice-chairman  of  the  Glamorganshire  Bank- 
ing Company,  to  a  seat  on  the  board,  rendered  vacant  by  the 
death  of  Mr  Edward  Atkins,  late  of  Southampton. 

LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort  

Vienna  and  Trieste    . . . 

Antwerp 

St  Petersburg  ...'...... 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 


Dec.  13. 


Dec.  15. 


Cheques 

25    30 

25    35 

3  months 

25    51: 

25    56'- 
25    56| 
12      3| 

do 

25     51: 

At  sight 

12      2 

3  months 

12      4 

12      4^ 

„ 

20    72 

20    76 

J, 

20    71 

20    75 

20    72 

20    76 

12    22i 

12    25 

,^ 

25    56i 

25    61i 

24f3 

25 

24H 

27    42J 

27    52i 

34  tj, 

34ft 

„ 

35g 

358 

„ 

25    77i 

25    82i 

25 
25 
25 
12 
12 
20 
20 
20 
12 
25 
24! 

mi 

27  42J 
31ft 
36i 
25  77ji 


30 

5) 

51i 
2i 
H 

71 

71 

71 

22J 

57i 


25  35 

25  55 

25  56i 

12  3i 

12  4} 

20  75 

20  75 

20  75 

12  25 

25  62^ 
25 

24}S 
27  .52i 

w 

25    82ii 


The   discount   quotations  current   in 
cities  are  as  follows : — • 


the  chief  continental 


Bank  Open 

Rate.  Market 

a/  or 

Paris  3  Oct.  19,  '981  3 

Berlin 6  Nov.  19,  '98]  5J 

Hamburg  . .  6  Nov.  19,  '98}  5| 

Frankfort  . .  6  Nov.  19,  '98]  S.J 

Amsterdam  .  2iSept.   1,  '98]  2| 

Brussels 3  April  28,  '96]  2| 

Vienna   5  Nov.  25, '98]  4| 

Rome 5  Aug.  27,  '95]  3| 

Turin 5  Aug.  27,  '95]  3J 


Open 
Market. 


Bank 

Rate. 

%  % 

Genoa ......  5  3^ 

Geneva 5  Oct.   25,  '98]   4^ 

St  Petersbrg  5.JJan.  23,  '98]   5  J 

Madrid 5  June  17,  '96]   5 

Lisbon    6  Jan.  25,  '91]  6 

Stockholm..  5iOct.  25, '98]  5 
Christiania  .  5.jDec.    9,  '98J   5^ 
Copenhagen.  5  Oct.  17,  '98]  5 


At  other  centres  the  latest  recorded  quotations  are  :- 


New  York  (call  money) 
Ditto  (endorsed  Bills)    . 


% 


.2i  to  2^1  Calcutta,  Bank  min 6 

.3J  to  4  I  Bombay,  Bank  min 5 


FOBEION  BATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brut^sels . . . 
Amsterdam 

Berlin 

Do     

Hamburg   . 
Frankfort  . 
Vienna    ... 
St  Pi.tersbrg 
New  York 
Lisbon    . , 
Madrid    .. 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Dec.  16  25-30 
15'  25-38i 

15  12-12* 
15j  20-431 
15|  20-24 
15,  20-23 
16;  20-41 
15:  1207 
15,  93-75 

16  4-81J 
15{  36id 
15  34-30 
is!  27-15 


Usance.! 


Ch'qnesj 
Short.  I 

w  1 

3  mos. 

Short. 

3  mos. 

60dy8st| 

Bight. 


Rio  Janeiro..... 
Buenns  Ayres. . 
I  Do  Pm.onOold 
[Montevideo.... 

;Melbonme -. , . . 
Sydney  ........ 

Adelaide  ...... 

Calcatta  

Bombay    

Hong  Kong .... 
Shanghai 


Latest 
Dates. 


Bates 
of  Ex- 
change. 


Usance. 


Dec.  141 

15 

16 
Nov.  19      51  Sd 

Bng  Sng 
Oct.  19|par  fpm 

—  19par  5pm 

—  19lpar  jpm 
Deo.  16|       1/4   ' 

-  16f      1/4    ) 

-  iS     1/llH 

.-  la  2fl 


7Hd  i90dys8t 
48Ad  i90dy8  8t 
113 

90  dys  at 

eOdysat 


telg'ph 
tr'nsrt 
4  m.  agt 


Marks.       German. 
20.52—5  per  miUe  for  us 
20.43— Par 
20.33—5  p.  mille.agst  no 


Dollars.    Ambrican;  .  ■- 
4.89  —5  pet  mlUe  for  as . 
4.867— Par 
4.827 — 8  per  mille  agst  us 


25.I2I — 4  p.  mille  agst  us 

The  latest  exchanges  are  : — ■ 

French  "cheque"  exchange  25£  30c,  or  3  per  mille  for  us. 
German  short  exchange    . .   20m.  43^pf,  or^  per  mille  for  us. 
New   York    excUangol  oioci         01  ■,• 

"  Cable   transfers"  )  ' ' ' '   *'^-^^*'  °'  ^^  P^"^  ^'^'"^  '^Samst  us. 

THE   STOOS    MA.RKErS. 

The  making-up  prices  at  the  settlement  thii  week  were  in 
moiit  departments  higher  than  a  fortnight  previously,  ilom'e 
Rails  alone  showing  a  preponderance  of  adverse  movements. 
Foreign  stocks  exhibited  an  improvement  in  all  sections. 
Amongst  Internationals,  Greek  Monopoly  bonds  had  risen  2^, 
and  the  others  about  1^  each.  Chinese,  Mexican,  Spanish, 
and  Portuguese  had  all  improved  in  market  value,  while 
Egyptians  and  Turkish  made  up  slightly  lower.  In  the  South 
American  department  Argentines  advanced  1,  to  li,  Cedulas 
and  some  provincial  bonds  making  the  greatest  improvement. 
Chilian  issues  had  risen  in  several  cases  as  much  as  2^. 
Uruguay  Five  per  Cents,  made  up  3J,  and  the  old  bonds  1^  higher. 
In  Home  Kails  the  stocks  of  the  "  heavy  "  linos  had  fallen  off. 
Great  AVestern  to  the  extent  of  H,  North-Western  and  Mid- 
land Preferred  i,  Midland  Deferred  i,  Nortli-Eastern  alone 
making  up  i  higher.  Great  Centrals  showed  an  improvement, 
but  Great  Eastern,  Great  Northern,  and  most  "of  the  passenger 
issues  exhibited  a  loss  on  the  account.  Bistriots  liad  risen 
from  32J  to  33^.  The  most  pronounced  movement  of  all 
took  place  in  Americans,  the  Prefcn-ed  stocks  of  the 
reorganised  systems  having  been  in  most  favour.  There 
were  advances  of  3J  in  Atchison  Preferred,  2  in  Denver 
Prefs.,  4,|  in  Norfolk  and  Western  Adjustment,  and  2i  and  2 
in  Southern  Preferred  and  Union  Pacific  Preferred  respectively. 
Another  notable  movement  was  in  Central  Pacilic  sliares, 
which  made  up  at  35,  as  compared  with  28^  at  the  previous 
settlement.  This  week  a  firm  tone  has  prevailed  in  the 
markets  generally,  except  in  the  case  of  gilt-edged  securities, 
which  have  been  a  little  flat,  owing  to  the'  increased  demand 
for  money.  Not  much  business  has  passed  in  Home  Railway 
stocks,  and  prices  in  that  department  have  mo\-od  irregularly. 
American  Rails  have  been  exceptionallj-  active,  and  it  looks 
somewhat  as  if  the  British  public  were  about  to  repeat  former 
foUies  by  "  coming  in  at  the  top."  Grand  Trunks  have  been 
flat,  recent  returns  being  disappointing.  In  the  absence  of 
any  fresh  political  complications,  the  bourses  ha\'e  been 
cheerful  and  stpoks  have  moved  up  appreciably,  Spanish 
being  particularly  buoyant.  The  miscellaneous  markets  stiU. 
fail  to  attract  much  attention,  more  interest  being  directed  to 
new  and  recent  issues  than  to  the  older  securities.  Kaffirs 
have  been  in  rather  more  request,  owing  to  extensive  list  of 
satisfactory  dividends  announced  during  the  week- 

^ome    and    Colonial     Oovemment      Securities.— 

Owing  to  the  hardening  of  loan  and  discount  rates,  British' 
Government  stocks  have  inclined  downwards  during  thL-  past 
day  or  two,  though  there  is  hardly  a  quotable  cliange  in  the 
price  of  Consols  as  compared  -vyith  la^t  week.  Nearly  all  the 
dealings  recorded  have  been  between  the  limits  of  110  and 
lion.  Some  of  the  Indian  sterling  loans  are  marked  up  .}  on 
balance,  while  there  is  scarcely  any  change  among  Colonials 
otliertlian  those  due  to  the  deduction  of  dividends.  In  British 
Corporation  stocks,  Leeds  2^  and  Newport  (Mon.)  Threes  have 
risen  a  point  each.  .    , 


Last 
Friday 


-Closino  Paic£s— 


Bat.      Moo. 


Cons.  23%  until  19031 

then  2i%,  red.  1923  llOJ  gs  110}  iilllOi  gx 

Do  a/o  .Tan.  5  ..1103  i^xIlOi  -JxllO^  gx 

25%,  red.  1905  103i4i\  103i4*i,103i4.Jx 

24%,  red.  1905  101    5.v  lOJ    5xll04    5i 

Local  Loans  3%  8tk.  109.J0*s  lOgjOJx  109J0Js 

Bank  Stock  |355    9  1 355    9   '"    - 

Indla3J%rcd.  1931. .!115  16.^  llSlBJx 


Do  3%  red.,  1948. .  !l05i6*xil05J6, 
Do  2i%1926  '  "  '  "  ■ 

Do  Rupee  Bnfaccd 


88495: 


61: 


m<.  88i9Jx, 

i  54   6li  2J 


livi.M,  yfia. 


il 


lifij 


no 

no: 
10; 

104"  £x 
109JOJX 
355  9 
115  16x 


355    9 

115  16x 

lOSiBAxllOS^I 
88i9|x|88i 
611  2i    61J 


110  Jx 
110+  Jx 
IO3414X 
104  5x 
109JO4x 
355  9 
115S6ix 


Move- 
.TbnrsJFridas  m«nt. 


Met.  Cons.  ii%   . . .  .116  18x1116  ISxIllS  18xlll6 


llOi  gx  1101  ix  . . 
1108  ax.'Uoi  Sx  . . 
1031tiX|10344Jx.. 
104  5xll04  5x  . . 
10940Ji]10940Jx  . . 
355  9  j355  9  . . 
115435xll5j64x  -t 
10546ixi05464x,.. 
89  90x1  39  9O1;  (• 

,614  24  61424!.. 

ai6  18xillG18il.. 


The  following  arc  the   standards   for  gold 
principal  gold  exchanges : — 


Foreign  Government  Securities.— iJearly  all  Foreign 
stocks  have  shown  flrmness,  Spanish  developing  special 
strength  on  the  final  ratifloation  of  the  Peace  Treaty  with  the 
United  States,  and  a  belief  that  the  inevitable  reduction  of 
interest  will  be  somewhat  smaller  than  was  at  one  tiine  antici- 
pated. The  quotation  of  Spanish  sealed  bonds  is  43|,  as  conl- 
pared  with  41 J  last  week.  Greek  bonds  have  been  in  active 
request,  and  have  risen  1  to  IJ.  There  is  4,lso  ah  advance  in 
points  of  the  Egyptians,  Turkish,  Russians,  and  Mexicans.  South 
Americans  have  advanced    all  I'ound,  Argentine  (iovernmeiu 
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issues  .showing  a  .general  rise  of  about  a  point,  while 
Entrp  Eios  (City,  of  Parana)  bonds  are  3,  and  the 
Pro vincinl bonds!  higher  than  last  week.  Several  Brazilian  and 
Ciilian,  issues  are  a  point  or  two  better.  Venezuela  bonds  have 
risen  2  points,  and  Uruguays  show  a  smaller  iniprovenient. 
Tlie"  following  are  the  principal  rates  for  continuation  charged 
at  the  settlement: — Argentine  (1886),  Brazilian  (1889), 
Egyptian  Unified,  Greek  bonds,  Uruguay,  and  Rio  Tintp,  3  to 
5  per  cent. ;  Italian  *n,d  Eussian,  2  to  4  per  cent. ;  Mexicans 
and  Portuguese,  4  tp,  6  per  cent. ;  Peruvian  Preferred  and 
Deferred.  5  to  7  ppr  ceijt. ;  do  Debenture,  4  to  6  per  cent. ; 
Spanish,  3i  to  4i  per  cent. ;  and  Turkish  "  B,"  "  C,"  and  "  D," 
and  Ottomaii  Bankl  4  to, 5  per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  :—  ■ 


Argentine  5%(  1886-7  ........v.    90J 

Ditto  1891  Funding 90i 

Ditto  National  Cedulas  B 37J 

Brazilian  4%  Bonds.  1889 . . S2| 

Ditto  W.  of  Minas  5%    57 

Bolgarian  6%  1892 96 

Chilian  44%,  1895 71 

Chinese  7%  Silver,  1894 98  100 

Do  Gold  1896  5% 98 

Egyptian  4%  Unified  Debt lOSJ 

Do  3J%  Converted  ...  . . 102} 

French  3% .• .:....  Ml 

Do  34%    ....i. ........ .-1024 

German  Imperial  3%  1891    93 

Greek  1884  .....:..» ,'....    41 

Do  Monopoly  4% 461 

Hungarian  4%  Gold  Kentea    . .  lOlJ 

Italian  6%  Rentes    , 94^ 

Mexican  6%  1888  . ...........'.:    99i 

Peravian  Corp.  6%  Ppnds  . . . . .    4lJ 

Portuguese  3% 25| 

Kussian  New  4%  .vi....;i ;-....  10l|    2; 

Spanish  New  Sealed   41M  \ 

Turkish  3J%  1894..............    981    9] 

Do  Serjes.B    ...v , 478 

United  States  4%  lji77    ....:...  114    18 

Do  New4%    ..;...;..; 128    32 

Uruguay 34%  Bonds   i 424-  3 

Venezuela  3%,  1881 H     6 


-Closing  Prices-^ 
Last  Week.    To-day. 


"Making-up" 

Prices. 
Dec.  13.  Nov.  28. 


.British  Eailways.^-There  seems  but  little  disposition  to 
speculate  in  Home  Railway  stocks  until  the  results  of  the  half- 
year's  operations  are  ^inown,  so  that  although  most  of  the  traffic 


returns  were  very  satisfactory,  there  are  few  important  change 
in  quotations.  North-Eastern  Consols,  however,  have  risen 
2J,  as  this  is  one  of  the  few  companies  which  appears  likely  to 
be  able  to  pay  an  increased  dividend,  the  traffic  receipts  to 
date  showing,  an  increase  of  £188,259.  North-Western  and 
Midland  Preferred  are  barely  maintainecJ  at  last  week's 
quotations,  though  the  Deferred  stock  of  the  latter  has 
developed  strengtli  at  the  close,  while  Great  Western  has 
relapsed  to  a  small  extent.  Great  Northern  and  Great  Central 
issues  have  exliilited  firmness,  the  Deferred  stocks  of  the 
former  being  li  higher  than  last  week.  Tlie  stocks  of  the  Southern 
lines  are  neglected,  and  show  either  no  change  or  a  very  slight 
movement  either  way.  The  operators  in  Metropolitan 
Districts  managed  to  work  the  price  up  to  33^  in  the  middle 
of  the  week,  but  a  sharp  fall  has  occurred  since,  the  traffic 
return  being  the  only  one  showing  a  decrease  as  compared 
with  the  corresponding  week  last  year.  Waterloo  and  City  is 
depressed  again,  having  fallen  2  points  on  the  week.  The 
Scotch  stocks  have  exhibited  some  strength,  Caledonian 
Ordmary  and  Preferred  Ordinary  and  both  the  North  British 
stocks  being  quoted  higher  than  last  week.  The  following  are 
the  rates  of  continuation  charged  on  the  principal  Home 
Railway  stocks  at  th«  settlement : — Brighton  Deferred,  -^ 
to  jV;  Caledonian  Deferred,  Is  6d  to  2s  ;  Chatham,  6d  to  Is; 
Great  Central  Deferred,  6d  to  Is;  Great  Eastern,  Great 
Western,  North-Eastern,  and  South-Eastern  Deferred,  ^  to 
-,\  ;  Great  Northern  Deferred,  Is  6d  to  2s  ;  Hull  and  Barnsley, 
is  6d  to  2s  6d ;  Midland  Preferred,  do  Deferred  and  Metro- 
politan, J  to  i^ ;  do  District,  Is  to  Is  6d  ;  North  British,  Is  9d 
to  2s  3d  ;  North-Western,  i  to  ^. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£63,093,  equal  to  48  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £10,477,  equal  to  6'5  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £879,471,  or  2'6  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £129,628,  equal  to  37  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 


HOME     EAILWAY     TRAFFIC     RETURNS. 


DtT.% 

Bevenne  1st  Half,  1896     per 
Annnm. 


Name  of  Raliwar. 


Ersusb. 

Bjirrr 

CanfiDrian    

Furness    

fjreat  Central 

Great  Eaatem  

Great  Northern    

Great  Western 

Lancashire  and  Yorkshire  . 
Loudon  ami  NorLh-Westeru 
London,  Bii^'liton,  &  8.  Coast 
London  and  South- Western  . . 
LontloQ,  Chatham  and  Dover 
London  Tilhury  and  tioutheud 

Maryliort  and  Carlisle  

Metropolitan 

IMetrouolitau  l>istrict  

Midland 

Nortli-Eastern 

North  London 

j  N.  au-ifforddhirc— Kailway  . . 

1    Canal. „... 

tthytuney    

South-Eaatim 

TaffVale 

Scotch. 

Caledonian*  

Glasgow  &  South- VViMtem" 

Great  North  of  Scotlaad*  

llighlandt  

North  British' 

iaisH. 

Belfast  and  County  Down 

Belfast  &  Northern  Counties. . 
Dublin,  Wicklow*  Weiford.. 

Great  Nortbern    

Great  ttouti>ern  and  Western.. 
Midland  Greit  Western  


Iteceipts  for  Week 
end-d  Dec.  10. 


2,531 
1,645 

44,181 
3!,07j 
69,M1 


3,2i 


fa 


o 


ja  ^  o  I    _^  i3 

£     I      £     j      £ 

8.317  9,n»6 
2,56),  «,9J0  4,75  ■ 
7,701,  9,2»il  8,860 
55,847  62,22'. 
45,4511  89,635  8!,505 
67,5  i4  102,411)  9J,093 
, 105,45), 17»,96)  171,79) 
29,817'  6>,018~  92,t35  87,822 
82,252  151,359  235,611  231, 18i' 
3!,767!  !6,25S  43,053  47,736; 
40,001  25,9)6  65,9)7  63,19)! 
20,271,  6,877'  27,161  25,97*1 
1,850  6,U5  4,135 
1,609,  2,011  2,056| 
16,7J2  16,653: 
7,972  8,2  !3 
H5,I02il95,667  182,82i: 
115,253:152,6:0  141,737 
3,699     9,^5);    9,49i| 


TraSe  i 
perMila 


18981837 


635 


61,665 
37.362 
6,?60 
4,253 


27,794 
2,611 

23,92 
9,839 
3,009 
4,131 

21,257 

1,293 
l,7j» 

6,795 
7,579 
4.063 


11,811 


15,181 
12,3)3 

61,6'.6 
17,03) 
5,521 
4,02i 
53,592 

851 
2,3J6 

7,301 
9,011 
6.2)2 


16,061|  14,622! 

I,4«  1,516: 

6,115  4,6)9 

«2,S78  41,033 

14,)79l  13,96l' 


72,637 
26,85) 
8,531 
8,153 
71.819 

2,157 
4,5J3 
4,f81 
14,591 
15,393 
10,26! 


67,455 
24,733 
8,110 
8,024 
68,550 


1,823 

4,576 

3,8!- 
13,593 
15,5051  25 
10,4481  19 


Mile. 


£ 

85,615 
19,667 
40,817 
51,835 
43,235 
62.331 
31,13) 

479,856 
41,091 
56,26 
46,725 

110,965 
41,414 
20,!»7I 

158,701 

199,042 
E6,238 
42,752 

335,613 

^  18,179 

29,212 
57,406 
68,236 

63,083 
44,778 
22,389 


11,403 
17,8.8 
15,320 
15,020 
12,823 


S     Aggresata  Receipts  this  Half-year. 


^    ]  Passengers,  &c. 


265 

7^1 

66 
120i 
121 
)77 
148 
20) 
133 
222i 

20| 
141) 

;o) 

125  i 
314 
84 

180  V 
219) 
127 
25)1 
151 
75 

151 
82 
85 
651 
4li 

i40 
13) 
26i 
178) 
131$ 
105 


1     1893. 
£ 

■      86,044 
63,934 

1,363!  19S 
1.093,4)7 
2,234,11 
1,046,99: 
2,67i,957 
,1,075,424 
1,'63.135 
610,491 
133,419 


11,600,291 
1,3)7,210 
,  140,024 
!  I  121884 

;  83V,701 
j      69,995 

'  693,429 
,    264,347 


62,165 
77,946 

22V,2r 
227,691 
102,258 


1897. 


82,916 
67,322 

1,312,474 
1,069,915 
2,241,90 
1,002,315 
2,696,149 
l,03t,3!l 
1,294,842 
601,429 
119,461 


1,571,914 

1,229,722 

142,931 

116,926 


£45,147 
73,097 


629,395 
257.003 


43,66) 
75,  M5 

219,976 
215,939 
100,347 


1693. 

£ 

6;,678 
172,351 

f  23!  512 

1,434,657 

2,2.9,210 

1,353,303 

3,273.025 

563,767 

E72,241 

165,832 

42,770 


Goods,  kc. 


61,125 
161,270 

S93!924 
,416,178 
,591,723 
,336,713 
.,2-.7,6.'l! 
353,521: 
565,4:2' 
157,6 '51 
43,34! 


Av^regabe 

Total 

this  Half-year. 


1393. 


1397. 


Miles  Opm 
Id 


3,279,261  3,167,102 
2,553,59112,452,953 

61,814  76,741 
223,136  219365  I 

35,295  35,379/ 


353,933 
202,432 


901,321 
339,550 


16,183 
63,091 

174!l91 
204,493 
150.923 


348,611 
287,9:5 


925,673 
323,994 


66,873 


£ 

157,017 

119,7221 

252,2551 

1,277,763: 

2,236,311! 

2,535,104 

4,523,32  )l 

2,397,2)1' 

6,948,935 

1,437,191 

1,955,376 

777,533 

173,189 

47,181 

372,695 

173,337: 

4,870,6521 

3,87',93l 

221,853 

375,375 

75,941 

1,242,651 

252,475 

1,500,750 
(03,87/ 
192,252 
152,876 


15,901 
63,561 

175',035 
197.725 
152  075 


£ 

193,483:     31 

144,010l    250 

21!,592'    139 

.,23.652    352i 

!2,212.3)8'1,1564 

2,435,095  1,145 

14,653,620  2,632 

'2,308,628'    6£6) 

5,813, '20  1,9114 

1,587,818:    476} 

l,848,50l! 

76S,llli 

162,805 

45,'.42 

373,9531 

,    18),  ■'33:     .- 

14,759,016  1,564J 

3,632,676  1,618] 

219.722,  12 
372,170  {JJg 

112.723,  71 
1,191,735    448 

361,012     121 

1,455,373  868,, 

;83,997  393i 

176,585  331 

15),2)8  479i 


941 

1851 
81 
4U 
64 
13 


1,526,256  1,454,186  1,251 


f8.349' 
111,038 
126,250: 
403,3151 
432,191: 
2'3,19l' 


64,551 
138,639 
122,493 
295,012 
414,536 
25',«'2 


761 
249 
144 

628 
693 
638 


'8?7- 


♦  From  August  1. 


t  Prom  September  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS. 


COLtniAL. 

Bombay, B.,ftO.  I. 

Canadian  PaciUc. 

East  Ind  an 

O.Trnk.otCanads 
Gt,  Indian  Psnin, 
Indian  Midland. . 

Madras   

South  Indian 

KoaaiGH. 
B.A.  Gt.  Southern 
B.A.fcliiienada.Sc. 
B.  Ayrea  i.  Pacldc 
B.Ayrea&Kosarlo 
C'.Fitral  Arct,nt,i 


IC 
7 
10 
IC 
li. 
Nov.12 


Dec.  IC 
U 

10 

It 


Receipts.        Total  Receipts. 


33,569 
3,492 
9,635 
16,682 
23,80. 


J898. 

£ 
488,394 
106,8^0  |4,'78,4'j0 

2,336,31: 

2,261,356 

1,C3J,482 

232,727 

18,068:    411,659 

16.928    276,2X0 

36,746  684,617 

Z,H11  76,90i 

6,f67  169,390 

11,61?  735,270] 

13.73S*  934.409! 


1897. 


Name, 


£  I 
480,506' 
,452,200' 
,347,95. 
,343,30; 
9.0,13'. 
248,930 
467,077 
315,086 

685,316 
70,4461 
140,1821 
635.946' 
698.030 


FOBBIGir.— (70M. 

C.Urog,ofMVidao 
East  Argentine  .. 

Kntre  Kioa    

:l.a  Guaira  &  Oar. 

Mexican 

31<)Xican  National 
Nitrate  Railways" 

ottoman    :... 

Recife  &  S.  Frisco. 
South  Austrian  . . 

AMBKICAN. 

Ala.  Gt.  Southern 
,Chic.  Mil.  &  S.P. 
Oinn.  Southern  . . 


Dec.  10 
Oct.  83 
Dec.  10 
Oct.  21 
Dec.  10 
Nov.28 
30 
Dec.  13 
Oct.  18 
Not.  10 

Nov.14 
30 
Oct 


Receipts. 


1893. 


1897. 


£ 

8,519 

698' 

1,919: 

:,457| 

S33,70)l 

*H3,;05l 

32,050' 

3,69i 

3,631 

130,692! 


£ 

6,263 
1,077 
1,181 
1,74 
75,000 

142,3  56 
23,125 
7,074 
3,6S3| 

128,117 


Total  Eecolpta. 
1897. 


1898. 


7,634  8,056 
193,800  193,033 
81,600l    63.800 


£ 
126,367 
29,250 
23,066 
77,454 
813,20) 
453,E07 
220,3)3 
111,916 
33,447 
4,043,642 

135,181 
3,366,230 


£ 

121,622, 

£8,093 

23,941 

t93,961: 

1.6)7,850' 

2,319,571 

197,454, 

2,7,336 

34,356' 

1,024,631 

124,945 
3,122,60.: 


Name 


Amxricah. — Con. 
Denver  &  Rio  Gra. 

Erie 

llMnois  Central  . . 
Louiavl.  &  NasliT. 
Missouri,  Kansas 
N.Y.  Ontario  iW. 
Norfolk  iWeat... 

North  Pacilic 

Pennsylvania 

PhilaU'luhia&Eriu 
Philadel.  &  Ueadig 
Southern  Rallw..iy 
Wabash 


"a 


Nov.33 

0.,t. 

Oct, 

Xov.30 
30 
39 
3) 
14 

Sep. 

Sjp. 

.Sep. 

Nov.33 
21 


1893. 


1897. 


Receipts.         Total  Receipt. 
1893.    I    1697. 


£ 

49,540 
593,936 
410,577 
125,061 

08.337 

22,836 

43,803 
137,695 
,158,L>2i 

95,649 
391,120 
152,400 

67,'.63 


63,503 
637,9314, 
375, ',91 
114,63311 

83,4291, 

22,01?! 

43,43- 
119,149'4, 
1,171,92819, 
105,051 
401,85513, 
119,23912, 

61,4;62, 


£ 

739,740 
,333,536 


719,940 
4,823,693 


,911,069 
143,5.'2 
351,513 

916,03) 
521,576 
,607,761 
659,634 
137,776 
,122,603; 
,440,050|2, 


,629,707 
,172,321 
3<-5,42S 
919,800 
,575,628 
,357,701 
644,166 
045,522 
923,603 
167,81  ' 


♦  Tw«  w  eejca. 


December  17,  1898.1 


THE     ECONOiyilST. 


Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making.-up 
prices  at  the  last  settlement  are  also  givea  for  reference'  :pur- 


poscs  : —  ,.    , 

^Closing 
Last  "NVeek. 

Barry  Deferred  Orfinary 138    43    . . 

Caledonian .':...' 149    51     .. 

Do  Deterred 53g      g.. 

City  and  South  London 65      8     .. 

Gf eat  Central  Prefented  ......"  38    40  '  :. 

Do  Deterred ....    a)i:,14.» 

Do  Ordinary,  1894   ;.. „.     .. 

Great  Eastern   1204 

Great  Northern  Deterred 593 

Great  Western 1668 

Hull  and  Barnsley  55i 

Lancashire  and  Yorkshire   ....  147| 

Leodon,  Brigliton,  Ac.,  "A" 178| 

London,  Chatham,  and  Dover. .     20| 

Do  Arbitration  Preference  . .  134 
London  and  North-Western  . .  199i 
London  and  South-Western    . .  220 

Metropolitan  Consolidated 126i 

Metropolitan  Distiijt 52i 

Midland  Preferred  83| 

Do  Deferred  87S 

North  British  Ordinary 431 

Do  3%  Preferred 894 

North-Eastern— Consols   1784 

North  Staffordshira 1264 

South-Eastorn  "A" 1053      i 


Prices--, 
To-day. 
138  *J 
150  2 
53r  ■« 
65  8 
39^  41- 
2«      8- 


■  J  "Makiog^ap" 
Rise  Prices. , . 

or  Pall.  Pec.l3;^NoT.i8. 


+    1.  ..  150,,. 

.V"'V..  'SSI'. 


39f, 


#..120. 


it 


25   , 

l 

8jk  . 


i66i 

55a   S 

147i    8i 
178f    9 

20i   5 
133i  4* 
199J200J 
220  25 
126i 

31 

83S 

89J 

44 

90J 

la^ 

126i 
1058 


-  »  ..  119i 
+  li  ..  591 

-  i  ..  166i 
+   i  ..  55i 

148 

+   4  ..  178i 
20i 

-  *  ..  134 
+  I  ..  199J 
..   .;  ..  222 

1264 
334 
84 


-  li  ■ 


li 


+  1; 
+  1 


43? 
90i 


'i 
+  21  ..  178i 

127 

+   i..l05j 


.150. 


'  39 

,39, 
I20f 
59? 
168 
65 
148 
178i 
208 
1344 
200 
223 
126i 
32i 
844 
88i 
44 
89? 
177| 
126 
106 


American  Biailways. — The  volume  of  transactions  in  the 
American  market  has  again  been  larger  than  in  any  other 
department.  Support  has  been  accorded  on  both  sides  of  the 
Atlantic,  and  there  is  consequently  in  a  number  of  cases  a  sub- 
stantial advance  in  quotations.  Atchison  shares  have  been  very 
prominent,  the  dealings  having  extended  to  large  dimensions. 
The  common  stock  has  risen  from  17  to  19j,  and  the  Preferred 
is  6  points  higher  than  last  Friday  at  53^.  New  York  Centrals 
have  risen  7,  Denver  Prefs.  2|,  and  there  are  rises  of  2J  or 
upwards  iir  Milwaukees,  Illinois  Centrals,  and  Wabash  "B" 
debentures.  Baltimore  and  Ohio  shares  have  received  active 
support,  on  steps  being  taken  for  the  reorganisation  of  the 
Baltimore  and  Ohio  South-Western.  Central  Paciiics  were 
bot,i;;ht,  in  consequence  of  an  arrangement  for  the  London 
certificates  being  made  exchangeable  for  certificates  deliverable 
in  New  York,  thus  permitting  of  arbitrage  operations.  Most 
of  the  other  active  shares  have  advanced  more  or  less.  A  good 
many  bonds  also  show  substantial  advances.  Baltimore  and 
Ohio  South-Western  First  Consolidated  are  5  higher,  for  the 
reason  given  above,  and  there  are  rises  of  3  to  4  in  Cleveland 
and  Marietta,  St  I;Ouis  Merchants'  Bridge,  and  West  Virginia 
and  Pittsburg.  The  continuation  rate  on  Milwaukee  shares  at 
the  Settlement  was  3  to  4  per  cent.,  and  on  American  Rails 
generally  4^  to  5ji  per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues  : — • 


/—Closing  Prices,^ 
Last  Week.    To-day. 


"  Making-up" 
Rise  Prices, 

or  Fall.  Dec.l3.  Nov.  28. 


Atchison  5%  Preferred 474 

Do  General  Mortgage    101 

Baltimore  and  Ohio 60i 

Central  Pacific  Shares   33| 

Chicago,Mi].,&  St.  Paul,C.  8tk.  1175  18 
Denver  &  Rio  Grande  Ord.  8hs. 

Do  Preferred  Shares 

Erie  Railroad  Com.  Stock    

.  Do  Ist  Pref 36?    7i 

Da2od    18    20 

Illinois  Central  Shares 1144  15 

Lake  Shore  &  Michigan  S.  Shs.  195  205 
Louisville  &  Nashville,  C.  8tk.    64?    5, 

New  .York  Central  Shares    121J 

N.Y„  Ontario,  and  W.  Reg.  Shs.  16i 
Norfolk  &  Western  Adj't  Prcf.  691 
Northern  Pacific  Preferred  ....  78 
Pennbylvania  R.R.  $50  Shares    61i 

Reading   % 

Southern  Ordinary lOJ 

Do  Preferred 43 

Union  Pacific  Shares 39 

W»bash.St.  Louis,  4c,,  Prt,  Shs,    214 

Do  6%  General  Mort,  Certs. .    34-i 

Cclonial  and  Foreign  Bailways.— Canadian  Pacific 
thare.s  liave  to  some  extent  jjarticipatcd  in  tlie  buoyancy  of  the 
American  market,  though  dealings  have- not  been  on  a  large 
scale.  The  quotation  is  IJ  higher  than  last  week.  Grand 
Trunks  were  very  flat  on  the  publication ,  of  the  traffic 
return,  which  sliowed  much  poorer  results  than  had  been 
anticipated  from  the  restoration  of  rates.  Quotations  have 
pulled  up  a  little  in  the  past  day  or  two,  but  are  still  slightly- 
lower  than  last  week.  The  only  changes  among  Indian 
Railwayi;  are  an  advance  of  1  in  Bombay  Baroda,  and  2  in  Great 
Indian  Peninsula  stocks.  South  American  Railways  have  dis- 
played a  fair  degree  of  strength.  Central  Argentine  Ordinary 
ami    Cordoba    Central   Income  debenture    stock    have    each 


advances"  in '  Buenos 


risen     2^,     and     there     are     sinlilar 

Ayres  Great  Southern  and  '  BuSnos"  Ay'ireS  '  and',  Ros^r,i9 
securities.  Brazilians  have  moved  irrejtilajrlyj  , San  Paulp 
issues  showing  weakness,  while  fi'ahia)  *  and'  San  Francisco 
and  Re6ipe  and  Sao  Francisco  have  .Hseh  a' point  each, 
and  ■  Central  Bahia  5  per' cent,  debenture  ' stock  is  5  higW" 
than  last  •<\'e'ek'.  Uruguay  Northern  deVenturo'st^ok  lias,;  risen 
4:--'"  Mexican  "Railway  issues,  Intfe'r'-oceaijic,  and' tfio  Kitrate 
RailwSiJ'S  ha,V6  all  improved  in  mavket"values.' .  Coiitiiiuatiov» 
rates  «t  the'  Settlement  wetfe  as  .follows :— Grand  .Trtrtik 
Ordinary,  3d  to  6d  ;  do  1st  Prefererio.e,  2s  id  to  23  &d!  i  do  ^nd 
Preference,  Is  3d  to  Is  9d ;  do  Sril  Preterepce,  6d  to  Is; 
do  Guaranteed,  2s  3d  to  2s  9d ;  Mexican  QrSinary,  .6tl  to  J.S  j 
do  1st  Preference,  tVto  iV  ;  and  do  2nd  Preferenqe,  la  to  ^s  6d. 

The  following  shows  the  net  movemeiit  on  the  ,ye^k '.m  ^^ 
of  the  principal  issues : —  •      -        .-. 


,— Closing  Pjjces—, 
Last  Week,   ;To,-day. 


"Making-up" 
Rise  Price.^, 

or  FftHiKDeci,  13.'NoT.,28. 


having  been 
WiW  the  'excepnon 


Bombay,  Baroda,  Ac 222 

Buenos  Ayres  and  Rosario  Ord.    68,i 

Canadian  Pacific,  Shares 86;' 

Grand  Trunk  of  Canada  Ord,  . .      7 

Do  First  Preference 66i 

Do  Second  Preference 45i 

Do  Third  Preference 20) 

Great  Indian  Peninsula    175 

Mexican  Railway,  Ordinary    . .     19[ 

Do  First  Preference   72; 

Do  Second  Preference  30; 

Nitrate 6: 

Mines. — -At  this  week's  settlement  the  earrylng-otfeV  i&%€i 
were  about  the  same  as  a  fortaigtii  pr'evipusljt, .  irtvngiiig  from  .5 
to  7  per  cent,  upon  South  Africans,' ;and  •from  7  t'b'.'d  'pc'r,  eeSt". 
upon  Westralian  and  Miscellaneous-issues;^'btit  they  Hardened 
as  the  account  progressed.  Cliartered  rose  from  2d  to  3d  pet 
share,  Goldfields  from  even  ta  2  per  cent.,  to  aboiit  6;  per 
cent.,  and  Rand  Mines  from  3  per  cent,  to  7  per  ceiit, 
Associated  Golds  were  in  shorter  supply,  but  there  wag  a  "  con- 
tango "  instead  of  a  "  back  "  on  Mount  Lyells.  RanJ  share? 
have  been  firm,  the  dividend  announcements 
generally  better  than  had  been  ejqiected". 
of  a  sUght  decline  in  Geldenhuis  Main  Reef,  all  the  changes 
among  the  active  shares  have' been  iii  the' upWard' direction, 
allowing  in  some  instances  for  the  deduction  of  divideridai 
Rand  Mines  have  advanced  -|,  Langlaagte  Estates  j, 
Wemmers  J,  Geldenhuis  Deeps,  May  Consolidated  and 
Rose  Deeps  |,  East  Rands,  Geldenliuis  .  Estates,  Gins-^ 
bergs,  and  .  Robinsons  i,  while  several  j-iaes  of  ,^^  .to.,-^ 
have  taken  place.  Among'  outside  AMeaa  gold  shares,, 
Geelongs  have  improved  |,  Selukwes  ;J,  Transvaal  Golds  |,  and 
Shebas  to;  whUe  De  Beers  have  rjafen  ^J- aid  Jagersfbnteins 
,''j.  In  Land  issues.  Chartered  haVe' 'gained  J,  closing  at  3^, 
and  there  have  been  smaller  rises,  in  Anglo-Fvenclt  Kxplora. 
tions,  Barnato  Consols,  Oceiuias;  and  Sontii  African  Gpld'^ 
Trusts.  Westralians  have  also  shown  more  strength.  Asso- 
ciated Gold  and  Ivanhoes  having  risen  j'^.  Golden  Horse- 
shoes J,  Hannan's  Brownhills  and  Lalic  View  Consols  fy.  Great 
Boulders  and  Lady  Shentons,  Kalgurlis  and  W.  A.  Goldfields 
are  the  turn  lower;  but  Market  Trusts  are  a  shade  higher,  at 
7s  3d.  London  and  Globes  remain  at  l&s  6d,  Northern  Terri- 
tories at  g,  and  British  America  Corpoi'ation  are  quoted  at 
about  16s.  There  has  been  a  furtHeir  itilprovemenj  iti  \y lulus'; 
among  New  Zealanders,  equal  to  the  dividend,  and  Waitekauris 
have  put  on  fe.  Mount  Morgans  have;  reached  Si-  e.x  div.,  and 
in  the  Copper  section,  Mount  Lyells  have  improved  i  and  Rio 
Tinto  Deferred  i,  while  Anacondas  and  TharsiS  have  fallen^. 
Indian  shares  have  also  hardened,  ChampiOrt  BSefs  and 
Ooregum  Ordinary      ,  the  Prefs.  4.  ■     ' 

The  following  are  the  prices  and  vftHa^ion^-of  the  more  active 
shares  : — 

Indian,  &c. 

Closing  Prices.  Rife 
Last  To-  or 
Week.    day.     Fall. 

Lady  Shenton    2)S  .  -  2 1^,  . .  +  ^ 

Lake  View'  Consols    9)i  . .     9ft . .  -f   ,  1, 
London  and  Globe  18/6..  18  C 
Mason  &  Barry  (£2) 
Mount  I,yell  (£3) 
Mount  Morgan  , , 

Mysore  llO/).. 5"  . .    5 

Nundydroog    ^•*    ^i  ..     .. 

Ooregum  3j, . .  3fti . .  +    ;;, 

Do  PreT 4     ..  4j„x,.-l-  J 


Alaska  Goldfields 

Anaoonda 

Associated  Gold    . 
Broken  Hill  Prop. 
Burma  Ruby  ..... 

Cape  Copper  ..... 

Champion  Reef... 
Coromandol    ......    2 

Golden  Horsesboo      14J 

Great  Soiilder    21/ 

Hamptonl'lain6(16/) 
Hanuan'sHrownhill    7- 

Hauraki  (2/6) J/, 

Ivanhoe  (New)   6ii 

Kalgurli    6ft 


Australian 

Closing  Prices.    Rise 

Last      To-         or 

•Week.    day.     PHI. 


40/D.  .    10  O 

P,   •'•      §1    ••  +  '* 

5A..     A  ..+  21 


Rio  Tinto  DeJ ,30A,..  36j),..-(-  i 

Tharsis. 7J  ..    71  ..-  t 

Waihl    4?i|..4}irx..+  i 


Wai;ekauil it. 

W.A.  Gold  Fields..    1 


lA, 


18:6 


THE     KCONOMIST. 


[December  17,  1898. 


South  African. 


Closing 
Last 
Week. 

Anglo-French 23  . 

Barnato  Consols   ..     l|g, 

Bonanza 4|  . 

Chartered  British..     2U. 

City&Snburban(£'t)    5j^, 

Consoiidatecl   Deep    3    . 

Cons.GldPields.Def.    eg  . 

Crown  Reef 1^1  . 

De  Boers  (£6) 264  . 

Durban-Roodepoort    6 

East  Rand  6^. 

Ferteira    26i  . 

Geldenhuis  Deep  . .     10  . 

Do  Kstate    8^, 

Do  Main  Reef   ..      Ji. 

Ginsberg 3; 

Glencairn 11 

Henry  N  curse    9| 

Heriot  (New)  7|  , 

Jagersfontein(£5)  . .    9i  . 

JohnnsbrgCon.Inv.    lA. 

Jubilee lOJ  . 


Closing 
Last 
Week. 

Jumpers  54  . 

Knight's   4S  . 

Langlaagte  Estate.  3i  . 
May  Consolidated. .  33  . 
Meyer  &  Charlton. .  At  . 
Modderfontein  (£4)    6J  . 

New  Primrose    4fij. 

Oceana S  ■ 

Princess  Estate  — .    1ft. 

Rand  Mines    33^  . 

Randfontein   2s  . 

Robinson  (£5) fj  . 

Roodepoort  United    4|  . 

Rose  Deep  8?n. 

Sheba    1ft. 

Simmer  &  Jack  (£S)  5ti, 
S.  A.  Gold  Trust    ..    4A 

Transvaal  Gold l|| 

Village  Main   Reef    7{s 

Wemmer 12 

Wolhuter 4 

Worcester    2| 


Miscellaneous.— A  few  Bank  shares  have  been  marked 
higher  than  last  week,  Capital  and  Counties,  London  and  County, 
and  National  Provincial  among  English  banks,  and  Bank  of 
Egypt  and  Hong  Kong  and  Shanghai  among  foreign  institutions. 
As  regards  Breweries,  Allsopp's  Preferred  Ordinary  is  a  point 
lower  on  the  week,  and  several  Americans  have  further  given 
way.  Trust  stocks  show  an  improvement  in  several  cases, 
American  Investment  Deferred  and  Bankers'  Investment 
Deferred  each  being  2  higher,  while  second  Scottish  Investment 
Preferred  has  leaped  up  7  points.  Electric  Lighting  shares 
have  been  in  bietter  request.  Metropolitans  being  actively  dealt 
in,  and  several  others  have  risen  in  price.  City  of  London, 
however,  have  declined  on  grave  complaints  about  the  in- 
adequate service.  The  market  for  general  Industrials  has  been 
very  quiet,  but  advances  are  marked  in  Waterlow  and  Sons, 
Sulphide  Corporation  Debentures,  Short's  Deterred,  and 
Howard  and  Bullough,  while  T.  B.  Boberts  and  Daimler 
Motor,  and  Coats  have  gone  lower. 


MiSCELLAKEOUB. 


Closing  Prices.  Rise 
Last  To-  or 
Week.    day.     Fall. 

Allsopp.    ., 148     ..147    ..— 1 

Armstrongs 34  . .     34  . .     .. 

Coats  (J  a  Id  P.)    . .  71     . .  71J  . .  +     i 

Gas  Light,  &j 2874  •  .2874  . .     . . 

Guinness  Ord 570    ..570     ..     .. 

Harrod's  Stores 4J  . .    4i  . ,     . . 


Closing  Prices^ 
Last      To- 
Week 


Imp.  Ottoman  Bank  124. 
Lon.ft  County  Bank  103*. 
Lon.  &  West.  Bank  61". 
Don.  Genl.  Omnibus  200  . 
Vick'rsS'ns&M'xm  4i. 
Spiers  and  Pond    ..    20  . 


day. 
.  12*,. 
.  104  . 
.  61  . 
.  200  . 
4p 
,     194. 


Rise 

or 
Fall. 

■--  A 
•+    4 


STOCK    EXCHANGE    NOTICES. 

The  Stock  Exchange  Committee  have  appointed  Special  Settling 
days  as  under  : — 

Wkdnesday,  December  21. 

British  Electric  Traction  Company— £100,000  Five  per  Cent. 
Perpetual  Debenture  Stock  ;  *Brook3  and  Doxey — 6,700  Ordinary 
Shares  of  £10  each,  fully-paid,  Nos.  1  to  6,700  ;  6,700  Five  per  Cent. 
Cumulative  Preference  Shares  of  £10  each,  fully-paid,  Nos.  1  to 
6,700 ;  and  £67,000  Pour  per  Cent.  Debenture  Stock ;  •Gartsides 
(Brookside  Brewery) — 17,500  Five  per  Cent.  Cumulative  Preference 
Shares  of  £10  each,  fully-paid,  Nos.  1  to  17,500 ;  15,000  Ordinary 
Shares  of  £10  each,  fully-paid,  Nos.  17,501  to  32,500  ;  and  £300,000 
Four-and-a-Quarter  per  Cent.  First  Slortgage  Debenture  Stock  • 
*Pease  and  Partners — 46,667  Ordinary  Shares  of  £10  each,  fully- 
paid,  Nos.  23,334  to  70,000 ;  and  £400,000  4  per  Cent.  Perpetual 
Debenture  Stock;  'Telegraph  Manufacturing  Company — 13,400 
Ordinary  Shares  of  £5  each,  fully-paid,  Nos.  6,601  to  20,000 ;  and 
13,400  Five  per  Cent.  Cumulative  Preference  Shares  of  £5  each, 
fully-paid,  Nos.  6,601  to  20,000. 

Thubsday,  December  29. 

Bournemouth  Imperial  and  Grand  Hotels— 62,200  Five  per  Cent. 
Cumulative  Preference  Shares  of  £1  each,  fully-paid,  Nos.  1  to 
15,755,  16,556  to  33,605,  43,606  to  51,305,  53,306  to  55,000,  and 
60,001  to  80,000;  Gladiators -86,035  £1  Shares,  I9s  paid,  Nos.  1 
to  86^035. 

The  .securities  marked  *  are  ordered  to  be  quoted  in  the  Official 
List,  and  also  the  following  : — 

Anglo-Sicilian  Sulphur  Company,  Limited— 511,600  Six  per 
Cent.  Cumulative  Preference  Shares  of  £1  each,  15s  paid,  Nos.  1 
to  437,890  and  626,891  to  700,000 ;  and  189,000  Six  per  Cent.  Cumu- 
lative Preference  Shares  of  £1  each,  fully-paid,  Nos.  437,891  to 
626,890;  British  Electric  Traction  Company,  Limited— £100,000 
Five  per  Cent.   Perpetual  Debenture   Stock;  Consolidated  Gold- 


fields  of  South  Africa,  Limited— Further  issue  of  529,382  Ordinary 
Shares  of  £1  each,  fully-paid,  Nos.  2,700,001  to  2,718,356  and 
2,718,457  to  3,229,482;  Watney,  Combe,  Keid,  and  Company— 
2,245,969  Five  per  Cent.  Cumulative  First  Preference  Shares  of  £1 
each,  fully-paid,  Nos.  1  to  2,245,969  ;  2,123,607  Four  per  Cent.  Pre- 
ferred Ordinary  Shares  of  £1  eavh,  fully- paid,  Nos.  1  to  2,123,607; 
2,123,607  Deferred  Ordinary  Shares  of  £1  each,  fully-paid,  Nos.  1 
to  2,123,607 ;  and  £6,000,000  Three  and  a-Half  per  Cent.  Perpetual 
First  Debenture  Stock  ;  West  Cheshire  Brewery  Company — Further 
issue  of  1,000  Five  per  Cent.  Cumulative  Preference  Shares  of  £10 
each,  fully-paid,  Nos.  9,001  to  10,000. 


FORTHCOMING    MEETINGS. 

The  following  meetmgs  are  to  be  held  during  the  ensuing  week : 


Company. 

Class. 

Date. 

Place  and  Time. 

Aladdin's  Lamp  Gold  Mg. . . 

General 

Dec.  2C 

Winchester  House,  at  21 

Anglo-Westralian  and  Gen- 

eral Exploration 

General 

21 

Winchester  House,  at  2* 

Aron  Electricity  Meter  .... 

General 

2( 

Winchester  House,  at  3{ 

Automatic  Telephone 

General 

23 

WinchiJSter  House,  at  2 

Associated  Southern    Gold 

Mines  of  W.  Australia    . . 

General 

IS 

Winchester  House,  at  2 

Winchester  House,  at  12* 

Australasian  Gold  Extract- 

ing {Pollocks  Patents)    . . 

General 

IS 

Glasgow,  at  llji 

Australian  Jones  Rock-Dril] 

General 

IS 

153-5  Leadenhall  St.,  at  2* 

Brookiuan     Bros.    Boulder 

Winchester  House,  at  12 
Winchester  House,  at  11 

Big  Golden  Quarry 

General 

22 

Brookman's  Gold  and  Ex- 

22 

Winchester  House,  at  3 

Bahia,    Blanca     &     North- 

western Railway 

General 

IS 

Winchester  House,  at  12 

20 

Winchester  House,  at  12 
Winchester  House,  at  12 

Champion  Reef  GoldMining 

20 

Chelsea  Waterworks  

General 

22 

Oomnieroialroad,S.W.,at  1 

Cheshire's  Brewery  

General 

IS 

^3,  Colniore  row  Birming- 
ham, at  4 

Dortmund  Breweries 

Greneral 

19 

Winchester  House,  at  12 

Electric  Construction 

General 

21 

Winchester  House,  at  2* 
Winchester  House,  at  12 

Elys^e  Palace  Hotel    

General 

19 

Excel  (British  &  Colonial) 

Milk  Sterihzine    

General 

19 

Winciiester  House,  at  3 

l-'reehold  Assets  Realisation 

General 

20 

Glasgow 

G.,  C,  &  E.  Nuthall  &  Sons 

General 

19 

Kingston-on-Thames, at  12 

Greenwich  Einoleum 

General 

22 

Winchester  House,  at  3 

Hannau's  Oroya  Gld.Miuing 

(W.A.i    

General 

20 

Winchester  House,  at  12 

21 

Winchester  House,  at  2 

Ilannan's  King  (Brownhillt 

23 

Winchester  House,  at  11 

Incandescent  Fire,  Mantel, 

20 

53,  Victoria  fj-eet,  S.W.,  2 

Jarrahdale  Jarriah  Forest 

Winchester  House,  at  llj 
Winciiester  House,  at  12 

Kalgurli  Gold  Mines  

General 

20 

Kalgoorlie  Prince  Gld.  Mng. 

General 

21 

Kent    Coal     Finance     and 

23 

Winchester  House,  at  12 

Kalgoorlie  Mint  &  Iron  King 

Winchester  House,  at  2i 

Kuranui-Caledonian     Gold 

Mining 

General 

20 

20,  Gt.  Winchester  St.,  2J 

Lake     View     South     Gold 

Mines  (W.A.) 

General, 

22 

Winchester  House,  at  12J 

Eake  View  Extended  Gold 

Mines  (W.A.)  

General 

22 

Winchester  House,  at  2 

Cannon  street  Hotel,  at  2 

Land    and   Loan    of    New 

3  Gt.  Winchester  st,  at  12 

London,     Paris    Financial 

Winchester  House,  at  12 

London  and  New  York  In- 

Cannon  street  Hotel,  at  12 
Cannon  street  Hotel,  at  12 

19 

Menzies  Golden  Age  Mine 

General 

20 

Newland's  (W.  Griqualandi 

Winchester  House,  at  2* 

New  Arrow  Proprietary  Gold 

Winchester  House,  at  2A 

New  Zealand  Talisman  Gold 

?0 
21 

Winchester  House,  at  3 
Winchester  House,  at  3 

New  Queen  Gold  Mining   . . 

General 

New  Zealand  Jubilee  Gold 

Mine      

21 

Winchester  House,  at  3A 
Cannon  street  Hotel, ati2 

Oceana  Consolidated  

General 

2C 

Premier  Tati  MonarchReef 

General 

21 

Cannon  street  Hotel,  at  21 

Paccha&  Jazpampa  Nitrate 

General 

22 

Cannon  street  Hotel,  at  1 

Peter  Si-hoenhofen  Brewing 

General 

23 

Winchester  House,  at  2J 

Prvor,  Koid  and  Co 

General 

21 

Hatfield 

Robinson  Gold  Mining 

Special 

21 

.Johannesburg 

Robinson    South      African 

General 

21 

1  Bank  buildings,  at  12 
Uoyal  Exchange,  at  12 

Royal  Exchange  Assurance 

General 

21 

Royal  Oak  of  Hauraki    .... 

General 

19 

Winchester  House,  at  12 

R.  and  J.  Pullman    

General 

19 

Cannon  street  Hotei,  at  3 

Rand      Roodepoort      Gold 

Mining           , 

22 

Cannon  street  Hotel,  at  11 
Grays,  Essex,  at  4J 

Seabrooke  and  Sons    

General 

19 

Simmer  and  Jack  Proprie- 

Jphaanesburg,  at  95 

Sulphide  Corporation  (Ash- 

21 

Winchester  House,  at  12 

Scottyi  Gold  Mine   

General 

19 

Smithfleld  Markets  Electric 

Winchester  House,  at  2^ 
Winchester  House,  at  3 

Teign  Valley  Mining  ...... 

General 

23 

Thomas  \V  ebb  and  Sons   .. 

General 

20 

Birmingham,  at  1 

19 

Cannon  street  Hotel, at  12 
Winchester  House,  at  2J 

Violet  Gold  Mining 

General 

21 

Wentworth  Goldfiels  Prop. 

General 

20 

Wiuchestur  House,  at  12 

Winnipeg          Waterworks 

(Boudliolders) 

General 

20 

Winchester  House,  at  3J 
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DIVIDEND    ANNOUKCEMENTS. 


Ccmpany. 


Period. 


To. 


Alliance  Marine  Insur 

ance jHaK  year 

Amazon  Steam  Naviga-l 

tion IHalt  jreai 

Angelo  G.M I 

Bargang  Tea    Half  yearj 

Barrett  G.M 

Bodega  Halt  j-earl 

Copiapo  Mine 

Crown  Hucp 

Durban  Roodepoort .... 

Eastman's Year 

Frontino  &  Bolivia  G.  M. 

Geldenhuis  Deep  

Geldenhuis  Estate   and 

Gold    

Ginsberg    Half  year 

Glencaini  Main  Reef  . .  Half  year 
Gt.  Bonlder  Main  Reel 

Henry  Nourso 

Johannesburg  Estate  . .  Halt  year 
Jumpers  Gold  Mine  . . . 
La  Guaira  and  Caracas 

Railway Halt  year 

Cullie     (Cripple  Creek) 

Gold  Mine Month 

Makum  (Assam)  Tea    ..     Season 
N.  Pacific  Common    ....  Half  year 
NationalProvincialBank  Half  year 

New  Primrose | 

Ohlssons  Cape  Brewers.iHalf  year 
Queensland  Menzies    ..| 

Rajmai  Tea Half  year 

Rand  Slines 

Robinson  Gold   Half  year 

Rose  Deep    

Reitfontein  A Half    ear 

WolhuterO.  M Half  year 

Lancaster  G.M 

Meyer     and     Charlton 

G.M Half  year 

Turkish  Tobacco  Mono- 
poly        Year 

Colonial  Bank Half  year 


Deo.  31 
Deo.  31 

Dee.'  31 
Dee.'  31 


Dec.  31 
Dec.   31 


Dec.  31 


Sept.  30 

Dec. 

1898 
Dec.  31 
June  30 
Dec.  31 
Sept.  30 

Dec.'  31 

Dec.'  31 

Dec.  31 
Dec.  31 


Dividend 
per  Cent,  per  Annum. 


Making 
Interim!  Final,    for  Yr. 


4 

25%. 

6 

4a  p.9. 

5 
2sp.s, 
SO-lfe 
4s  p.s. 

Is6dp.s. 
45  p.c. 

37i  p.0. 

20  p.c. 

10  pc. 

6d  p.s. 

10s    p.s. 

10 

50  p.c. 


2Jdp.s, 

4 

2 

20 

30  p.c. 

12 

edp.s. 

5 
100  p.c. 
9  P.O. 
40  p.c. 
7i  pc. 
2s  p.s. 
6p.o. 


Dec.  31  1  35  p.c. 

1897-8 
June  30  ,        5 


Con'os- 

ponding 

Period 

last 

Year. 


6 

28 

30  p.c. 
25  p.c. 


16s 

10 

35  p.c. 


nil 

18 

30  p.c. 


8  p.c. 


jioiias  anh  H^jjorts. 


GOVERNMENT  STOCKS,    ETC. 

CHILI.— The  coupon  due  January  1,  1899,  on  the  bonds  of 
the  4j  per  cent,  loan  of  1885,  the  International  6  per  cent, 
loan  .:it  1892,  and  the  4J  per  cent,  loan  of  1893,  will  be  paid  on 
and  after  January  2,  1899,  at  the  London  City  and  Midland  Bank, 
Limited.  The  operation  for  the  Sinking  Fund  as  been,  on  this 
occasion,  by  purchase  of  bonds  in  the  open  market. 

CITY  OF  QUEBEC. — ilessrs  Coates,  Son,  and  Co.  are  authorised 
by  the  City  of  Quebec  to  invite  holders  of  the  outstanding  deben- 
tures of  the  above  issues  to  exchange  their  present  holdings  either 
for  new  3i  per  cent,  consolidated  registered  stock  of  the  City  of 
Quebec,  or  cash  upon  terms  which  are  fully  detailed  in  the  notice 
appearing  in  our  advertising  columns.  The  conversion  lists  will  be 
closed  on  February  15,  1839,  but  the  right  is  reserved  to  withdraw 
these  terms  at  any  time  before  that  date  after  January  15,  1899. 

TASMANIA. — The  Agent-General  has  been  advised  by  the 
Colonial  Government  that  the  quantity  and  values  of  the  principal 
minerals  exported  from  that  colony  for  the  month  ending  October 
31,  1898,  were  as  follows,  viz.  :-Gold,  1,883  ozs,  value,  £7,310  ; 
copper  blister,  409  tons,  value,  £32,700  ;  copper  ore,  H  tons,  value, 
£25 ;  silver  ore,  1,390  tons,  value,  £16,091 ;  tin,  163  tons,  value, 
£13,309.  The  Agent-General  has  also  been  officially  advised  that 
the  consolidated  revenue  for  the  same  period  was  £S0,202,  against 
£88,050  for  October,  1897. 

BAILWAT   COMPANIES. 

BUBMA. — The  report  for  the  year  ended  June  30th  states  that 
the  capital  expended  by  Government  is  now  Rs.769,17,913,  and 
the  total  expenditure  by  Government  and  the  company  is 
Rs.900,94,153 ;  the  expenditure  from  thecompany's  capital  during  the 
year  has  amounted  to  K3.81.62,285.  The  gross  earnings  amounted 
to  K3.8G,59,<i69,  against  Rs.84,57,683 ;  working  expenses  to 
R3.50,74,923.  afjainst  Ks.47,34,008 ;  and  net  earnings  to  Rs.35,84,345 
against  Rs.37,23,675.  After  applying  the  net  earnings  of  the  year 
to  the  payments  to  the  Secretary  of  State  of  the  sums  due  under 
the  contract  in  respect  of  interest,  both  on  the  Government's  and 
the  company's  capital,  the  proportion  of  the  surjihis  on  the  year's 
working  capital  to  the  company  amounted  to  Rs.1,32,145,  free  of 
Indian  income-tax.  This  sum  was  raised  by  a  subsequent  adjust- 
ment in  India  to  Rs.1,39,255.  The  amount  in  the  hands  of  the 
comijauy  iu  London  amounts  at  present  to  £10,797,  from  which 
thr-  (liiif  lors  recommend  that,  in  addition  to  the  2j  per  cent, 
already  distriliutod,  a  dividend  should  be  paid  of  lOs  per  £100  stock 
or  per  10  shares,  tax  free,  leaving  £488  to  carry  forward,  after 
deduction  of  income-tax. 

PAEAGUAY  CENTRAL.— The  report  for  the  year  er.ded  April  30th 
shows  gro.is  receipts  8942,743,  an  increase  of  844,987;  and  expenses 
8834  520,  a  decrease  of  84,158,  the  percentage  being  88  per  cent., 
against  93  per  cent.  The  approximate  gross  receipts  for  the 
current  year  from  Jfay  1st  to  December  30th  amount  to  8479,153 


and  the  net  to  8137,916,  against  8379,386  a-id  819,593  for  the  corre- 
sponding peiiod.  The  Paraguayan  Gwemmeiit  has  allowed  the 
company  to  raise  the  traffic  considerably,  the  maximum  authorised 
increase  to  take  effect  within  three  years  from  May  30th.  No  funds 
have  come  into  the  hands  of  the  receivers  so  as  to  be  available  ior 
distribution  to  the  debenture  stockholders. 

SOUTHERN  PUNJAB.— The  report  for  the  half-year  ended 
June  30th,  states  that  the  length  of  the  main,  line,  now-"  practically 
completed  and  opened  for  traffic,  is  402  miles,  and  that  of  the 
Kaitbal  branch,  under  construction  and  expected  to  bo  completed 
in  January,  is  23  miles.  The  amount  of  capital  expended  was 
£1,264,141,  leaving  a  balance  in  hand  of  £201,859.  The  company's 
proportion,  48  per  cent,  of  the  gross  receipts  for  the  half-year,  as 
shown  in  the  accounts  rendered  by  the  North-Western  State  Rail- 
way, is  Rs.3,76,365.  This  amount,  converted  at  the  average  rate 
of  exchange,  would  yield  £24,552.  After  recouping  £23,961  to 
capital,  being  th"  net  interest  on  debenture  and  capital  stock  for 
the  half-year,  and  deducting  auditing  expenses  iu  India,  there 
remains  a  surplus  of  £513,  which  is  held  in.suspense. 

BANKING   COMPANIES. 

COMMERCIAL  OF  SCOTLAND.— The  report  and  accounts  as  at 
October  31st  last  show  that,  after  providing  for  rebate  of  discount 
and  interest,  and  setting  aside  an  ample  sum  for  losses  and  con- 
tingencies, the  net  profit  for  the  year  amounted  to  £220.882 ;  add 
balance  of  profit  from  last  j'ear,  £20,128;  together,  £241,010; 
whereof  there  was  applied  in  July  in  payment  of  the  half-year's 
dividend  at  the  rate  of  16  per  cent,  per  annum,  £80,000.  The 
directors  now  recommend  a  dividend  for  the  half-year  at  the  rate  of 
20  per  cent,  per  annum,  making  the  dividend  for  the  year  18  per 
cent.,  £100,000;  and  they  have  applied  in  reduction  of  the  cost  of 
bank  premises,  £5,0C0  ;  and  have  added  to  the  rest  or  reserve  fund, 
£40,000  ;  leaving  £16,010  to  be  carried  forward.  The  reserve  fund, 
including  the  balance  carried  forward,  now  amounts  to  £916,010. 

LONDON  AND  COUNTY.— The  statement  of  liabilities  and  assets 
on  November  30,  1898,  shows  debts  on  acceptances,  £1,373,879  ;  on 
simple  contracts,  £42,445,133;  Government  securities,  £7,280,987 ; 
other  securities,  £2,909,554 ;  bills  of  exchange,  £11,097,060  ;  loans 
and  advances  to  customers,  £15,203,226  ;  acceptances,  £1,373,879 ; 
cash  at  the  Bank  of  England  and  on  hand,  £5,915,206 ;  cash  at  call 
and  at  notice,  £2,938,233 ;  freehold  and  other  premises  of  the  bank, 
£432,001. 

NATIONAL  OF  SCOTLAND.  -  The  directors  report  than  an 
exceptionally  favourable  year's  business  shows  the  following  results : 
After  making  full  provision  for  all  bad  and  doubtful  debts,  the  net 
profit  remaining  amounts  to  £243,551,  the  undivided  balance 
larought  forward  from  last  year  was  £23,060— together  £266,611. 
Dividend  at  the  rate  of  13  per  cent,  per  annum,  and  an  extra 
dividend,  or  bonus,  at  the  increased  rate  of  5  per  cent,  per  annum, 
£120,000  to  reserve;  £24,703  forward.  Exclus:'ve  of  the  sum  of 
£180,000  set  aside  to  meet  the  full  year's  dividend  and  bonus  now 
declared,  and  of  the  unappropriated  balance  of  £24,703  carried  for- 
ward, the  reserve  fund  is  now  equal  in  amount  to  the  paid-up 
capital  of  the  bank-i.e.,  £1,000,000. 

MISCELLANEOUS    COMPANIES. 

BOOTS,  CASH  CHEMISTS  (WESTERN),  LIMITED.— The  transfer 
books  will  be  closed  from  December  21st  to  3l6t  for  preparation  of 
quarterly  dividend  on  the  preference  shares. 

CHELSEA  WATERWORKS.— In  their  report  for  the  half-year 
ended  September  30th,  the  directors  propose  a  dividend  of  5i  per 
cent,  on  the  ordinary  stock,  being  the  maximum  statutory  distri- 
bution of  5  per  cent,  for  the  period  under  review,  and  J  per  cent, 
extra  on  account  of  previous  dividends  which  have  fallen  short  of 
the  statutory  yearly  rate  of  10  per  cent,  per  annum. 

CHEMISTS'  AERATED  MINERAL  WATERS  ASSOCIATION.— The 

report,  made  up  to  September  30th,  states  that  there  has  been 
during  the  past  year  an  increase  of  287  shareholders  (after  deduct- 
ing the  number  of  those  who  sold  their  shares),  making  the  total 
number  of  members  4,555.  The  directors  recommend  a  dividend 
of  10  per  cent.,  and  a  bonus  of  24  per  cent,  (free  of  income-tax), 
leaving  a  balance  to  be  carried  forward  of  £954. 

CHESHIRE  BREWERY.— The  report  to  Sept.  30th  last  states  that 
the  not  profits,  after  makingamplo  prvisiou  for  depreciation  of  lease- 
hold properties  and  plant  and  for  bad  and  doubtful  debts,  amount  to 
£23,727.  £8,368  has  also  been  received  as  premium  on  shares 
issued  during  the  past  year.  The  directors  recommend  that  this 
sum  be  carried  to  the  goodwill  account,  thus  reducing  it  from 
£20,000  to  £11,03^.  The  directors  propose  a  dividend  at  the  rate 
of  £10  per  cent,  per  annum  (less  income-tax)  for  the  half-year 
ended  September  30th,  making,  with  the  interim  dividend  already 
paid,  10  per  cent,  for  the  year,  and  absorbing  £5,171,  to  write  oft 
the  whole  of  the  remaining  goodwill,  £11,031,  and  to  carry  forward 
£4,287. 

BARNAGOBE  JUTE  FACTORY.— The  report  for  the  year  ending 
August  31,  1898,  states  that  the  amount  at  the  credit  of  profit  and 
loss,  excluding  the  South  Mill  extension,  is  £42,827,  which,  how- 
ever, includes  £3,955  brought  forward  from  last  year.  After  meet- 
ing the  ad  interim  dividend  on  the  preference  and  ordinary  shares, 
paid  on  May  26th  last,  tho  directors  propose  to  write  off  the  cost  of 
sundry  improvements  amounting  to  £7,512.  There  will  then 
remain  to  bo  dealt  with  £25,315,  out  of  which  it  is  now  recom- 
mended that  a  final  dividend  of  5  per  cent,  (making  7i  per  cunt, 
for  the  year)  be  declared  on  the  ordinary  shares,  and  the 'balance  of 
£9,065  (after  meeting  the  directors'  fees)  bo  carried  forward. 
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DORTMUND  BREWERIES,— The  report  for  the  year  ended 
September  30th  states  that  the  net  profits,  after  providing  for 
■interest  on  the  delientures  and  freehold  mortgage  bonds,  amounted 
■to  £2,515,  making,  with  the  balance  brought  forward,  a  total  of 
£3,113.  A  dividend  of  4  per  cent,  on  the  preference  shares  wiU 
absorb  £3,000,  leaving  £113  to  be  carried  forward. 

HOMBER  AND  CO.  (EXTENSION).— The  report  for  the  year  ended 
August  31st  shows  that  the  trading  profits  (after  discharging  work- 
itig  expenses  and  making  provision  for  bad  and  doubtful  debts), 
together  with  transfer  fess  and  the  balance  brought  forward, 
amount  to  f  10,526.  ■  From  this  has  been  deducted  directors'  re- 
muneration, law  charges,  and  loss  on  realisation  of  the  Trafalgar 
Club,  &c.,  leaving  a  balance  of  £3,509,  which  the  directors  recom- 
mend should  be  carried  forward. 

lARRAHDALE  JAREAH  FORESTS  AND  RAILWAYS.— The  first 
report  for  the  year  ended  June  30th  states  that  the  profit  on  the 
trading  for  the  year  amounted  to  £30,021,  from  which  must  be 
deducted  the  general  expenses  in  London,  leaving  £27,538.  After 
paying  the  dividend  on  the  preference  shares  to  June  30th,  there 
remains  the  sum  of  £11,065,  "which  represents  the  profit  from 
No^'ember  1,  1897,  to  June  30,  1898,  available  for  dividend  on  the 
ordinary  shares,  being  equal  to  rather  more  than  8  per  cent,  per 
annum." 

LONDON  AND  HAMBURG  GOLD  RECOVERY.— Interim  dividends 
have  been  declared  of  2s  9d  per  share  on  the  126,628  ordinary 
shares ;  and  3s  per  share  on  the  100,000  preference  shares,  free  of 
income-tax.  In  order  to  comply  with  the  company's  articles  of 
association,  the  annual  general  meeting  will  be  held,  pro  forma, 
at  the  company's  offices,  on  Tuesday,  the  27th  inst.,  and  adjourned 
until  a  later  date.  The  directors'  report  and  accounts  will  be  sub- 
■jaitted  at  the  adjourned  meeting. 

MANCHESTER  SHIP  CANAL.- -Subjoined  is  the  monthly  approxi- 
mate traffic  return : — 
November,      November,    Total  for  Eleven  Months.     Increase, 
1898.  1837.  1898.  1897.  1898. 

£  £  £  £  £ 

19,690     ..     16,500      ..     210,490..    185,155     ..    25,335 

MILLOM  AND  ASKAM  HEMATITE  IRON.— After  providing  £3,404 
for  reconstruction  and  repairs,  and  writing  £2,380  off  suspense 
account  for  depreciation,  the  profit  for  the  year  ended  Septem- 
ber 30th  was  £28,839.  Out  of  the  balance  carried  forward  last  year 
three  years'  arrears  of  preference  dividend  was  paid,  leaving 
£11,294,  which  gave  an  available  total  of  £40,133.  The  remaining 
arrears  of  preference  divilend  absorbed  £20,718,  and  out  of  the 
balance  the  directors  propose  to  pay  in  cash  the  preference  dividend 
for  this  year.  The  directors  hope  to  be  able  to  pr  jpose  a  dividend 
on  the  ordinary  shares  next  year. 

OCEANA  CONSOLIDATED. -The  first  report,  made  up  to  June 
30th,  states  that  a  balance  of  £11,874  is  carried  to  the  debit  of 
profit  and  loss.  This  amount  is  made  up  of  £6,329,  being  50  per 
cent,  of  the  preliminary  expenses  written  off,  of  £2,593  for  deprecia- 
tion on  machinery  and  drills  in  the  Transvaal  and  furniture,  and 
of  £3,860  for  management  and  administrative  expenses  in  Beira, 
incurred  in  the  formation  of  the  Beira  Land  Company,  being 
advances  to  that  company,  which  have  been  carried  to  the  debit  of 
profit  and  loss  in  deference  to  the  wishes  of  the  auditors.  But  for 
these  deductions  the  accounts  would  have  sh;wn  a  small  balance  to 
the  credit  of  profit  and  loss. 

OSMOND  CYCLE.^-The  report  of  Osmonds,  Limited,  reconstructed 
cycle  company,  states  that  the  debit  balance,  including  depreciation 
and  exceptional  loiisee,  amounts  to  £3,194.  The  exceptional  losses 
were  incurred  in  1897,  and  have  now  been  written  off.  These 
exceptional  circumstances  interfered  seriously  with  the  company's 
trading,  but  economies  and  improvements  had  been  effected.  The 
assets  include  goodwill,  plant,  and  freehold  premises,  standing  at 
£166,000. 

.  EIO  DE  JANEIRO  FLOUR  MILLS.— The  report  for  the  year  ended 
September  30th  last,  states  that  alter  making  ample  provision  for 
all  bad  and  doubtful  debts,  and  increasing  the  reserve  fund  to 
£26,500,  the  net  profit  for  the  year  is  £13,445,  and  adding  the 
balance  of  £6,011,  brought  forward  from  1897,  the  total  amount  Is 
£19,456.  Of  this  sum  £5,670,  or  5s  per  share,  was  distributed  as 
interim  dividend,  and  the  directors  now  propose  to  divide  a  further 
7s  per  share,  making  in  all  12s  per  share  for  the  year,  free  of 
income-tax.  This  will  require  £7,938,  and  will  leave  a  balance  of 
£5,848  to  be  carried  forward, 

MIKINa  COMPANIES. 

CASSEL  COAL.— Output  for  November,  20,400  tons  ;  profit,  £2,856. 

GOLDFIELDS  OF  MATABELELAND.— The  report  for  the  year 
ended  June  30th  last  states  that  owing  to  the  uncertainty  of  the 
political  situation  that  prevailed  duriig  the  year,  general  business 
has  been  very  much  restricted,  and  there  have  been  few  oppor- 
tunities of  engaging  in  remunerative  operations.  The  attention 
of  the  board  has  been  principally  directed  to  the  location  and 
survey  of  land  obtained  under  the  grant  from  the  British  South 
Africa  Company,  the  development  of  the  coal  area  selected  by  the 
company  and  the  acquisition  and  development  of  various  mining 
interests  in  Rhodesia.  As  to  the  company's  concessions  in  Rhodesia, 
the  twenty  farms  (126,838  acres)  referred  to  in  last  report  as 
having  been  pegged  in  the  Tuli  district  have  since  been 
surveyed  and  registered  in  the  name  of  the  company.  At  the 
[  present  time  provisional  registration  has  been  secured  in  respect  of 
24,000  further  morgen  (51,000  acres)  in  the  Enkeldoorn  district  of 


Mashonaland,  making  84,000  morgen  (179,000  acres),  for  which  tho 
company  has  at  present  been  granted  provisional  registration.  A 
further  issue  of  15,000  morgen  (32,000  acres)  has  already  been 
located  in  the  Umtali  district,  the  registration  of  which  is  awaiting 
the  decision  of  the  Commissioners  at  present  engaged  in  settling 
the  frontier  between  the  Portuguese  and  British  South  Africa  Com- 
pany's territories.  Applications  for  further  areas  have  beeii  made, 
and  are  awaiting  the  decision  of  the  Chartered  Company,  and  it  is 
hoped  that  the  whole  area  of  175,000  morgen  (372,000  acres)  to 
which  the  company  is  entitled  will  shortly  have  been  marised  out 
and  surveyed. 

HANNAN'S  BROWNHILL.-  The  report  for  the  period  of  15  months 
ended  September  30  states  that  the  main  shaft  is  intended  to  ha 
sunk  forthwith  to  a  depth  of  500  ft,  at  which  a  now  level  will  hi 
driven.  The  existing  levels  numbered  3,  4,  and  5  are  in  the  mean- 
time to  be  extended.  The  London  and  Hamburg  Gold  R3oovery 
Company,  Limited,  figure  in  the  balance-sheet  as  creditors  for 
£25,000.  This  amount  has  since  been  satisfied  by  the  issue  to 
them  of  25,000  fully-paid  shares  in  accordance  with  the  con- 
tract. Out  of  the  balance  of  profit  available,  amounting  to 
£34,479,  the  sum  of  £31,875  has  been  distributed  since  the  date  of 
the  balance-sheet  in  payment  of  the  dividend  of  7s  6d  per  share  on 
October  31,  leaving  £2,604  to  be  carried  forward. 

ROBINSON  GROUP  OF  MINES.— The  London  agents  (Robinson 
South  African  Banking  Company,  Limited),  have  received  the 
following  reports  for  the  month  of  October,  1898 :  — 

L.iNGLAAOTE  EsT.^TE  .\ND  GoLD. — Development :  545.^  feet, 
455j  feet  driven,  14,463  tons  of  ore  opened  out.  Machinery  and 
Plant :  All  in  good  order,  and  running  well.  Native  Labour  :  The 
supply  has  been  better  during  this  month  than  we  have  experienced 
for  some  time.  New  Shaft :  Sinking  has  boon  carried  out  during 
the  month. 

Block  B.  LANGLAAtiTE  Estate  Gold. — Development :  285  feet ' 
3,913  tons  of  ore  opened  out.  Native  labour  was  scarce  during  the 
beginning  but  improved  towards  the  end  of  the  month.  Machinery 
and  plant  all  in  good  working  order.  Owing  to  a  break  down  in 
the  West  Shaft,  which  damage  has  sino3  b33n  repaired,  70  stamps 
only  were  run  during  the  month. 

Langlaagte  Star  Gold. — Development :  176  feet ;  8,529  tons  of 
ore  opened  out.  Machinery  and  plant  all  in  good  order.  Native 
labour  ;  The  supply  is  improving. 

PonoES  Raxdfon-tkin  Gold. — Development :  724  feet ;  6,237 
tons  of  ore  opened  out.  Native  labour  is  fairly  good.  Machinery 
and  plant :  All  in  good  running  order. 

South  Randfontein  Gold. — Development :  502  feet ;  3,054  tons 
of  ore  opened  out.  Machinery  and  plant  in  good  order.  Native 
labour  supply  fair.  Cross-cuts  to  intersect  new  reef  have  baen 
extended  117  feet  on  6th  Level  and  120  feet  on  7th  level. 

North  Randfontein  Gold. — Development :  579  feet ;  4,500 
tons  of  ore  opened  out.  Machinery  and  plant  in  good  order.  The 
erection  of  the  new  circular  sorting  table  is  being  pushed  on. 
Nativa  labour  supply  improving.  Development  continues  on  the 
new  reef,  and  during  the  month  129  feet  has  baen  driven  south  and 
85  feet  north. 

Robinson  Randfontein  Gold. — Development :  310  feet ;  7,643 
tons  of  ore  opened  out.  Machinery  and  plant  all  in  good  running 
order.  Native  labour  supply  improving.  Development  on  the  new 
reef  is  being  pushed  on  with  all  possible  speed. 

Block  A  and  Mynpacht  Randfontein. — The  permanent  winzes 
north  and  south  of  the  main  shaft  have  been  unwatered,  and  work 
at  these  points  is  being  pushed  on  as  fast  as  possible. 
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THE     OOBN     TRADE. 

Mark  Lane,  Friday  Evening. 

The  early-sown  wheat  his  boon  favoured  by  the  mild  and  wot, 
though  unseasonable,  weather,  and  is  consequently  in  a  very 
forward  state.  The  market  during  the  week  has  only  been  sparingly 
attended,  resulting  in  a  general  tone  of  quietness,  being  charac 
teristic,  with  currencies  in  ocjasional  instances  th3  turn  against 
holders.     As   is  usual  at  this  advanced  period  ot  tha  yair,  buyers 
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»re  generally  merely  operating  for  immediato  requirements,  Supplies 
of  home-grown  wheat,  x)n  offer,  have  only  been  of  moderate  extent, 
but  with  no  appreciable  revival  in  the  demand.  Trade  has  been  of  a  dull 
and  dragging  nature,  at  a  shade  easier  prices.  Foreign  descriptions 
have  also  been  cautiously  handled,  business  being  restricted,  \xhile 
rates  are  rather  easier  on  the  week.  The  flour  market,  in  sympathy 
with  wheat,  has  displayed  a  very  dull  tone,  and  currencies  in  the 
face  of  increased  arrivals  and  large  shipments  are  in  buyers  favour. 
Australian  has  attracted  little  or  no  attention.  As  regards  the 
floating  and  forward  shipment  market  for  wheat,  there  has  been  ah 
almost  entire  absence  of  demand,  buyers  being  scarcely  in  evidence. 
Prices,  however,  as  far  as  holders  are  conoerned,  ruled  firm,  and  in 
some  instances  rather  dearer,  but  the  inquiry  throughout  has 
remained  letha  rgic.  For  Oregon,  November  bill  of  lading,  30s  3d 
was  asked,  and  28s  9d  for  Nd.  1  Northern  Spring,  January 
shipment.  Califoruian  cargoes,  off  coast,  were  nominally 
quoted  32s  6d.  2,700  tons  River  Plate,  January  to  Feb- 
ruary 15th  shipment,  changed  hands  at  27s  4.^d.  Parcels 
have  been  very  slow,  and  business  limited.  No.  1  Northern 
Spring,  December,  sold,  28s  9d,  and  January,  28s  6d  to  28s  7id  ; 
while  February  despatch  changed  hands  at  28s  4Jd,  and  No.  1  hard 
Duluth,  January,  at  30s.  Indian  parcels  dull.  For  No.  2  Club 
Calcutta,  December-January  shipment,  was  offered  at  28s  9d.  The 
quantity  of  wheat  and  flour  afloat  for  the  United  Kingdom  is  e5ti- 
mated  at  2,245,000  quarters,  as  compared  with  2,705,000  at  corre- 
sponding period  last  year,  which  brings  the  total  quantity  on  pas- 
sage for  the  Continent  up  to  3,425,000  quarters  against  4,225,000 
quarters  last  year.  American  shipments  of  wheat  to  Europe 
during  the  past  fortnight  amount  to  1,142,000  quarters,  of  which 
73,000  are  from  the  Pacific  seaboard.  Malting  barley  has  experienced 
a  much  quieter  demand,  but  sellers  have  rigidly  adhered  to  previous 
asking  prices.  The  spot  demand  for  grinding  barley  also  assumed  a 
quieter  tone,  and  on  increased  arrivals  values  have  tended  in 
favour  of  the  buyer.  The  cargo  market  for  this  grain  has  exhibited 
a  general  tone  of  steadiness,  although  business  has  made  slow 
progress.  A  cargo  Marianople,  per  Norham,  due  at  Gibraltar,  had 
buyers  at  IGs  6d,  this  price  also  being  obtainable  for  the  W.  J. 
Radcliffe  afloat,  and  subsequently  I63  lOJd,  United  Kingdom  price 
for  continent,  was  paid  for  the  latter.  Azoff,  April-May,  offered  at 
16s.  Parcels  have  commanded  but  little  support.  The  spot  market 
for  maize  has  been  quiet,  and  the  small  sales  passing  have  been  made 
at  a  lower  range  of  currencies.  The  cargo  section  has  remained 
in  a  quiet  state.  The  Perim,  containing  8,000  qrs  Galatz-Foxanian, 
loading,  sold  at  19s  4^d.  Tiie  Concord  Galatz-Poxanian,  prompt, 
found  buyers  at  19s  l^d,  18,000  quarters  American  mixed,  ship- 
ment from  Northern  ports,  destination  wanted,  being  placed  at  18s 
net.  American  mixed  parcels  afloat,  and  December,  made  18s  to 
18s  4Jd  ;  January,  18s  IJd  ;  and  February,  17s  lOJd.  Oats,  both  on 
the  spot  and  to  arrive,  ruled  quiet.  Americam  white  clipped, 
December-January,  38  lbs,  sold  16s  6d,  first  half  January  17s,  and 
January  at  16s  6d.  Only  a  moderate  attendance  of  buyers 
was  present  at  to-day's  market,  and  business  made  quiet 
progress,  the  tendency,  however,  being  steadier.  Both 
English  and  foreign  wheat  ruled  quiet,  but  steady.  Flour 
marked  no  essential  change,  trade  being  conducted  slowly. 
Malting  barley  firmly  held,  grinding  qualities  being  in  moderate 
support.  Oats  and  maize  were  occasionally  held  for  rather  more 
money,  business  being  thereby  checked.  Beans  and  peas  unaltered. 
The  cari^o  market  for  wheat  opened  with  an  improved  tone,  but  the 
close  was  dull,  the  demand  being  extremely  slow.  Californian, 
prompt  shipment,  was  held  for  30s  3d.  Walla- Walla,  loading, 
sellers  283  9d.  Parcels  firmer.  Hard  Duluth,  January,  sold  29s, 
and  Northern  spring,  January,  28s  9d.  JIaize  ruled  quiet. 
Bessarabian,  December,  old  style,  sellers  19s  4id,  and  American 
mixed,  December,  18s  4i|d.  Barley  firm.  The  Crimea,  January, 
Odessa-Nioolaieff,  sold  17s,  and  a  cargo,  December-January,  old 
style,  at  17s.     Oats  dearer. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  CDntrasted  with  1897-8,  1896-7,  and 
1895-6:— 


Imports— Wheat  (14  weeks  to  Dec.  3) 
Flour  „  „ 


Add  week  ending  Dec.  10— Wheai . 
Flour 


Total  imports,  15  weeks  . 
Whei 


Less  exports — ^Wheat 
Flour 


Net  Imports 

Add  to  this  the  estimated   sales  of 
bome-^own  wheat 

Fifteen  weeks'  home  supplies 


ATerage  price  o(  English  wheat,  per 
quarter 

—  per  cwt 


'*  Visible  supply  "  in  U.S.  centres,  Imsh. 
Do  do  —  in  cwts 


1S98-9. 


1897-8.    !    1896-7.    ,    1895-6. 


cwts.  cwts.     I     cwts.  cwts. 

15,884,300  18,206,700;  18,620,900  20,540,800 

5,369,600'  4,7:5,200     6.013,400  5,451,400 

21,253,900'  22,921,900!  24,634,300  25,992,200 

1,198,700  1,397,200'    1,651,700  906,200 

632,400-  526,500        485,900  327,400 


23,085,000 
58,S(» 
73,700 


24,845,6001 
S£,700i 

94,000 


22,952,500'  24,694,900 

1 

12,261,700  12,187,300 


26,771,900 
39,800 
122,000 

26,610,100 
10,531,500 


27,225,800 
78,300 
57,900 


27,089,600 
5,618,800 


35,214,200,  36,882,200  37,241,600,  32,738,400 


27    6      ! 
6    4i    I 

I 


bushels. 
26,738,000 
14,.123,900 


s    d 
33    9 
7    91 

bushels. 

34,744,000' 
18,613,000! 


B     d      ' 

32    2      I 

■>    ^      I 

bushels.  ; 

54,284,000 
29,081,000 


s    d 
24    9 
5    8i 

bushels. 

56,835,000 
35,8D4,00J 


The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Impariftl  Measure),  in  the  six: 
weeks  ended  Dec.  10,  1898,  and  for  .tb^e  poi;i;e$f  oi}(^u%  week  ia  (bach 
of  the  years  firom  1897  to  1894 :--    ,,.  v ,- r ;  :  .[',  ,,„:  jq. ,  ■  ■.  , ,    . i 


1898' 

Dec.  10. . 

3.. 

Nov.  25.. 

19.. 

12.. 

5.. 


1897  . 
1896  . 
1895  . 
1894  . 


.    QCAMTITtBS  S0U>,^ ■'/_.-  }\ \ 


Wheat. 


qrs   bsh 


70,306 
79,838 
87393 
78,323 
77,717 
66,727 


Barl.iy. 


qrs   bsh 

152,456  7 

196,712  5 

227,394  1 

210,090  1 

209,941  0 

235,462  5 


65,817  5  I  148,981  0 

66,639  5  ;  144,386  5 

29,010  7  !  152,223  3 

60,915  1  I  157,656  5 


Oai$i. 


tfrs   bsli 


20,354 

18,693 

23,855' 

19,494 

16,091 

17,618 


17,181  7 
15,944 '  4 
19,606-7- 
23,907, ;7 


MMi  i\'^reiu»Wnmii\ 


"^h'eat. 


.parley. 


|3  a 

32  2 
■i2»''-9; 
MM, 


26  0. 
25  4 
43  11 


P«i*»f 


B  •  a 

17' 13 

17  rl 

17  1 

17  5 

17  5 

17  2 

16  6 
16  8 
13  U 

..•Mj3 


:  ,:  i.:.  '-,,i:r'-(t^  ■:■■    :   ;>':!''!'7  ■  ' 

The  following  account  shows  the  quanfities  of  cerlialn- kindB  of  • 
agricultural  produce  imported  intothfeUnifed-Klh^om  in' the  "wiSeki - 
ended  December  10, 1898,  together  withthei  .Qu9,ntities  Imported;; 
in  the  corresponding  week  of  the  previous  year  : — 

Quantities.' 
18"" 
Animals  living — Oxen,  bulls,  cows,  and.ealveict.  .miiiiher 

Sheep  and  lambs  .j^. .  ._.j,, . ,...,    ,.„:' 

Swine ,,^V.,/. , .'.  .^   .  „r 

Fresh  meat — Beef  .' : ...•.s^iV^';"^ .';':., cwts 

Mutton ..i. .  .vli.il'.^a..  .U>.(i 

Pork ,.ft,,ij..>T.  fr'ii-miM'.i: 

Salted  or  preserved  meat : —  ,.    ,,  ..j.-.  ..rcr 

Bacon : . . :^H\^??:<U*^J- 

Beef ■■r^n  i?.'/;;  ^--^a-  -'  " 

Hams    J. 

Pork ....:....  J  A';u\:.4^>^t: 

Meat  unenumerated,  salted  and  fresh    „     ^ 

Meat  preserved,  otherwise  than  by  saltijig  ....    »« 
Dairy  produce  and  substitutes : —  -  _    '  ■ 

Butter i :  ,^■ 

Margarine  , %t 

Cheese w- 

Condensed  milk    .,....r ..... .y-»  ,- 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed   V.\ .--  ■*■:  '.'.;.^  ■  .$>'  ^4^'-^  •* 

Eggs -great  hundred  . 

Poultry  and  game .value  £ 

Rabbits,  dead  (not  tinned)    \ cwts 

Lard ; »    . 

Com,  grain,  meal,  and  flour: — 

Wheat „ 

Wheat  meal  and  flour „ 

Barley m 

Oats „ 

Peas  , . . ' , n 

Beans  : „ 

Maize  or  Indian  corn „ 

Fruit,  raw  :— 

Apples I  .bufliela 

Oranges ..,    >i 

Lemons ^ ,.,.,..,.      ,,    .:.■ 

Cherries    ...^.*. i    '  „'      ', 

Plums : -.: . t^=.*::fitV'  i;;'  '^^ 

Pears i....'.       ,i 

Grapes ,, 

Unenumerated ,. 

Hay . .  ■  tons 

Hops i .cwts 

Vegetables  : —  i    i 

Onions,  raw biishels 

Potatoes ;........;.  cwts 

Unenumerated    value  £ 


1898. 
8355    .. 
13,874      . 

1897. 
9,184 
7,836 

103,899    .. 

62,672     .. 

.    18.870    .- 

37,492 
74,055. 
14,518  i 

■^4,075.. 
!     ^*99    . . 

-  ,9,580  :]'. 
.,25,374    .. 

102,608 
2,827 
17,559 
■•   .    4,313 
22,370 
10,899 

55,744     .. 
14,687     . . 
53,492     .. 
13j218    ^. 

55,381 

20,697 

103,326 

16,040 

292,421    .. 
20,172    .. 
6,936    .. 
54,825     .. 

.'■'  ■■{  454 

281,463 

16,952 

5,159 

,  27,861 

1,198,700    .. 

632,400    . . 

694,200     .. 

373,100     , . 

89,300     .. 

46,700     .. 

1,320,900    .. 

1,397,200 
526,500 
276,100 
284,900 

''2.5Z2 
782,7<" 

168,138    ,. 

,547,972    .. 

,.   33,224    .. 

93,263 

401,432 

46,782 

::■■:- '335    .. 
8,389     .. 
1,934     . . 
20,478     . . 
1,551     .. 
16,040     .. 

4,496 

485 

13,194 

2,026 

7,396 

91,032     . . 
26.109     .. 
25,578     .. 

122,909 

110,449 

14,663 

THE    IRON   AND    COAL   TRADES. 

Trade  remains  healthy  and  active  in  all  departments.  As 
regards  pig-iron,  the  tone  has  become  considerably  quieter  after  the 
late  rig  in  Cleveland  iron,  and  the  approach  of  the  holidays  and  the 
stock-taking  period  also  tends  to  restrict  business.  At  Glasgow, 
however,  a  fairly  active  week's  business  has  been  done  in  warrants, 
and  prices  are  2d  or  3d  higher  than  last  week.  Closing  quotations 
are  : — Buyers,  49s  2d,  cash  ;  49s  5Jd,  one  month  ;  sellers,  jd  more. 
Stocks  in  Connal's  Stores  (Thursday),  Glasgow,  319,398  tons; 
Middlesbro',  129,586  tons. 

Our  Middlesbro'  correspondent,  writing  on  Thursday,  says: — 
The  market  for  pig-iron  remains  lifeless.  The  shipping  season  Is 
over,  but  the  home  demand  continues  good,  especially  for  stool- 
making  material.  There  exists  a  good  deal  of  Middlesbro'  No.  3 
foundry  iron  on  the  hands  of  merchants,  whilst  makers  are  quite 
bare  of  stocks.  Merchants'  price  to-day  is  for  No.  3,  448  6d,  sellers. 
Makers'  price,  453  to  45s  6d.  Hematite  firm  at  55s.  Bilbao  hema- 
tite ore,  15s  to  15s  6d,  o.i.f.,  Toes. 

The  Ir07i  and  Coal  Trades  lieview  writes  as  follows  respecting 
manufactured  iron  and  steel : — "  The  many  extensions  of  plant  and 
machinery  which  have  taken  place  of  lata  boar  testimony  to  the 
strength  and  activity  of  these  industries.  Throughout  the  Cleve- 
land district  mills  and  forges  are  fully  employed,  the  activity  being 
described  in  our  report  from  that  locality  as  being  unprecedented. 
In  Yorkshire  a  similar  state  of  affairs  prevails,  while  the  finished 
iron  trade  of  Staflfordshire  is  busier  than  usual  at  this  period,  when 
a  degree  of  comparative  slackness  is  frequently  experienced.  The 
bulk  of  the  demand  ia  on  behalf  of  customers  at  homo,  the 
orders  in  hand  being  numerous  and  varied,  and  business  through- 
out the  whole  country  being  so  brisk  that  the  export  trade 
is,  comparatively  speaking,  in  abeyance,  manufacturers  pre- 
ferring to  roali.se  the  high  prices  now  prevailing  at  home 
to  competing  on  disadvantageous  terms  abroad."  The  report 
from  the  Cleveland  district  referred  is  as  follows  :  — "  There 
can    bo  no  question    as    to  the    unprecedented    activity    at   the 
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mills  and  forges,  and  as  this  is  the  same  in  other  parts  of  the 
country  there  is  little  or  no  competition  for  the  orders.  The  bogey 
of  foreign  competition  does  not  trouble  the  producer  of  finished 
iron  and  steel  in  this  district  at  present,  for  he  has  no  trouble  in 
getting  all  the  work  he  wants  from  home  consumers  who  will  pay 
the  high  prices  asked,  and  think  themselves  greatly  favoured  if  tney 
can  get  delivery  within  three  or  four  months.  It  is  not  likely, 
under  such  circumstances,  that  manufacturers  will  take  several  shil- 
lings per  ton  less  than  they  can  get  from  home  consumers  so  that 
they  can  secure  foreign  orders.  When  home  orders  fall  short,  then 
will  be  the  time  to  fight  for  foreign  business.  Never  has  the 
situation  been  more  satisfactory  in  point  of  work  secured,  and 
manufacturers  are  justified  in  anticipating  another  prosperous  year 
at  least.  Comm.on  iron  bars  are  quoted  at  £6  2s  6d  ;  best  bars, 
£6  12s  6d  ;  steel  ship-plates,  £'6  15s  ;  steel  boiler  plates,  £7  5s  ;  steel 
ship  angles,  £6  10s ;  iron  ship-plates,  £6  10s  ;  iron  ship  angles, 
£6  2s  6d  ;  packing  iron,  £5  2s  6d ;  heavy  steel  rails,  £4  12s  6d ;  steel 
sheets  (singles),  £7  17b  6d  ;  all  less  2J  per  cent,  discount  and  f.o.t., 
except  rails,  which  are  net."  Prices  in  Lancashire  for  finished  iron, 
delivered  Manchester  district,  are  as  follow  : —  Lancashire  bars 
average  £6  10s  to  £6  12s  6d,  and  North  Stafiordshire  £6  15s  per 
ton.  Sheets  are  only  in  moderate  demand  at  about  £7  5s,  andhoop- 
,  makers  could  do  with  more  orders  than  are  just  now  coming  for- 
ward, but  their  list  rates  are  steady,  at  £7  for  random  to  £7  5s  for 
special  cut  lengths  delivered  Manchester  district,  and  2s  6d  less  for 
shipment.  For  steel.  Hematites  are  very  firm  at  65s  6d  to  66s  6d, 
less  2 J  ;  local  billets  remain  at  £4  15s  net,  and  steel  bars  £7  to  £7  5s, 
delivered  Manchester.  In  steel  plates  there  is  a  continued  harden- 
ing up  in  prices,  with  an  increasing  difficulty  in  placing  orders  for 
anything  like  early  delivery,  some  makers  being  booked  as  far  for- 
ward as  June  next,  and  for  bodler-making  qualities  £8  5s  is  now  the 
minimum,  with  common  plates  scarcely  obtainable  under  £7 15s, 
•delivered  in  the  district^ 

The  coal  trade  is  unchanged.  House  coals  are  in  fair  demand, 
and  a  good  business  is  done  in  steam  and  manufacturing  sorts. 
Prices  are,  however,  a  trifle  weaker.  A  number  of  "  finds  "  of  vary- 
ing value  are  reported  this  week,  but  the  most  important  event  is 
the  invitation  for  tenders  for  the  P.  and  O.'s  coal  supply  next  year. 
At  Newcastle,  best  Northumberland  steam  has  advanced  to  9s  9d 
to  10s  per  ton,  f.o.b.,  and  smalls  to  4s  9d  per  ton,  f.c.b.  Lancashire. 
Prices  are  exceedingly  firm  at  full  rates,  best  Wigan  Arley  fetching 
lis  to  lis  6d ;  seconds  Arley,  10s  to  10s  6d  ;  Pemberton  four-foot, 
9s  to  9s  6d  ;  common  house  coal,  8s  to  8s  6d  at  the  pit  mouth. 

Our  Cardiff  correspondent's  report  on  the  South  Wales  coal  trado, 
dated  December  15th,  is  as  follows  :— The  steam  coal  market  is  a 
little  easier,  owing  to  the  unpropitious  weather,  but  prices  are  still 
maintained.  Next  week,  owing  to  the  holidays,  all  stems  will  be 
full.  Closing  prices :  Best  steam  coal,  13s  to  13s  6d ;  seconds, 
lis  6d  to  12s  6d  ;  dry  and  Monmouthshire,  10s  6d  to  lis  6d  ; 
special  steam  small,  63  to  6s  9d ;  best  ordinary,  5s  to  53  6d  ;  seconds 
and  inferior,  4s  3d  to  4s  6d.  Outward  chartering  is  inactive,  and 
rates  for  all  directions  are  easy. 
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LIVERPOOL,  December  15. 
PRICES    CURRENT. 


Descriptions. 


Same  Period 
1896. 


American. 

Sea  Island per  lb 

Florida  ditto  

American 

Brazilian. 

Pernambuco,  &c 

Ceara 

Paraiba 

Rio  Grande 

Maceio 

Maranham   

Egyptian. 

Brown    

Upjier 

Smyrna,  Greek,  &c.  , . . 
West  Indies,  &c. 

Tahiti  Sea  Isl.ind 

Peruvian— Hough 

Ditto  Mod.  Rough... 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— Mao.G'nd  Surtee 
„       „   Broach 

Sawginned  Dharwar. 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawattee,  No.  1 
No.  2  . . 

M.  Gin'd  Oomra,  No.  1 
„       No.  2 

M.  Gin'd  Kbandeish 

Bilatee  

M.  Ginned  Comptah 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras— Tinnivelly . 
Western    . 

Commilla 

Coconada,  Bed  


Imparts,  Exports.  Consumption    &o 

1898.  1897. 

.    .         ,  „  Bales,  Bales. 

Imports  from  Jan.  1  to  Deo.  15  4,000,821  3,197,262 

Exports  from  Jan.  1  to  Deo.  15    325,625  364  959 

Stock,Dee.l5 1,158,440  725!700 

Consumption  from  Jan.  1  to  Dec.  15 3,335,127  3,100,555 

These  figures  show : — 

A     ■                , .         .                 ,     . ,  Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 803,560 

An  increase  of  quantity  taken  for  consumption  of   264  570 

A  decrease  of  actual  exports  of ,]  39'350 

An  increase  in  stock  of 452740 

In  speculation  there  is  an  increase  of  11,080  bales. 

The  imports  this  week  have  amounted  to  135,420  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  372,000  bales,  against  360,000 
bales  at  the  corresponding  period  last  year. 

Cotton  continues  in  fair  request,  at  hardening  rates  for  most 
descriptions.  In  Sea  Island  a  good  business  has  been  done.  Quo- 
tations are  without  change.  In  American  a  fair  business  has  been 
done  at  firmer  prices,  and  quotations  are  advanced  l-32d  per  lb. 
Brazilian  has  been  neglected.  Quotations  are  unchanged. 
Egyptian  has  again  been  in  good  demand,  and  quotations  are 
generally  raised  ^d  per  lb.  Rough  kinds  of  Peruvian  continue  in 
moderate  request  at  unchanged  rates.  Smooth  has  been  in  good 
demand  at  j^d  per  lb  advance.  East  Indian  has  been  in  limited 
demand,  but  prices  are  firmer,  and  quotations  are  advanced  j^d 
per  lb. 

"Futures." — The  market  for  American  continues  quiet,  and 
after  various  slight  fluctuations  in  prices,  closes  barely  steady  at 
l-64d  per  lb  advance  for  December,  and  generally  2-64d  per  lb 
advance  for  other  positions  as  compared  with  last  Thursday's  Cir- 
cular rates.  The  closing  values  are: — Delivery:  American,  any 
port,  L.M.G.,  Dec.,  3  5-64d ;  Dec-Jan.,  3  5-64d ;  Jan. -Feb., 
3  5-64d ;  Feb.-Maroh,  3  6-64d ;  March-April,  3  6-64d  to  3  7-64d ; 
AprU-May,  3  7-64d  to  3  8-64d  ;  May-June,  3  8-64d ;  Juno-July, 
3  9-64d;  July-Aug.,  3  9-64d  to  3  10-64d;  Aug.-Sept.,  3  10-64d ; 
Sept.-Oot.,  3  9-64d  to  3  10-64d ;  Oct.-Nov.,  3  9-64d  to  3  10-64d  per 
lb.  The  following  are  the  latest  transactions  in  Egyptian : — 
Delivery :  P.G.F.,  Jan.,  5  3-64d  ;  March,  5d  per  lb. 

The  amount  of  cotton  forwarded  tiiis  V7eek  is  81,111  bales,  and 
actually  exported  8,979  bales.  The  increase  of  stock  this  week  is 
45,330  bales.  The  sales  amount  to  67,390  bales,  of  which  2,190 
are  on  speculation,  and  2,460  declared  for  export. 

Christmas  and  New  Year  Holidays.— The  market  will  be  closed 
on  Saturday,  the  24th,  until  11  a.m.  on  Tuesday,  the  27th  Decem- 
ber, and  on  Saturday,  the  31st  December,  and  Monday,  2ud 
January. 

MANCHESTER,  December  15. 
(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton — Upland  middling per  lb 

—  Ditto,  good  middling 

—  Pernambuco,  fair   

—  Ditto,  good  fair    

Yarns—No.  40Mule-twistfair,2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozsl 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lija 


Price, 

Dec. 

15, 

1898. 


Previous  Weeks  in  1898. 


Dec. 
8. 


s    d     8    d 

0  3JI  0  i^ 
0  3AS  0  3ft 
0  3J1,  0  3A 
0  3|,  0  32 
0  651   0  6H 

0  ell  0  6,' 

3  0  ;  3  0 
3    8  I  3    8 


5  9 

6  Si 
6  Hi 

4    IJ 


5  9 

6  3* 
6  Hi 

4    li 


Price, 

Dec. 

1. 


s    d 

0  a 

03ft 

0  a 

0  3H 
0  6}j^ 
0  64 
3    0 

3  8 

5  9 

6  3.J 
6  llj 

4  li 


Price, 

Nov. 

24. 


s   d 

0  3,s; 

0  3A 

0    3i 
0  3r 
0  6- 


Price,  Price, 
Nov.  Nov. 
17.        10. 


s    d 
0  3,', 

oi;, 

0  3A 

0  is 

0    63 


s  d 
0  3,', 
0  3,, 
0  3A 
0  ii 
0    6j 


0    6S;  0  6«   0  6}?: 
"    ■     2  lli-  2  114 


8  ]  3    7i 


5    9 

6 

6 


1^1 


3    7J 


5  8     5    8 

6  2i  6    2i 
6  lOi  6  lots 


4    Ij!  4    1  I  4  . 1 


(n.)  Compared  with  Previous  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Yarns— No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40iu,  66  reed,  ditto,  ditto,  8  lbs  12  oza  . 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . . . 
J9-in,  44  reed.  Red  End  Long  Cloth,  36 

vnrda,  9  lb ... 


Price         Corresponding  Week  in 
Dec.  1 
15, 


1898.    1897.    1896.    1895. 


s    d     s   d 
0    3J|  0  3ft 
0  3A,  0  3ft 
0  3A!  0  3H 
0    3J   0    ii\  0 
0  6}-)   0  6H    0 


s    d 
0    4     0 

0  4ft!  0  4J5 
0    4i   0  4fg 


0  64  0  6„ 
3  0  2  lOJ 
3    8     3    7 


5  9 

6  3i 
6  111 

4    U 


5  5i 

6  0 
6  8i 

4  0 


1894.    1893. 


5  71 

6  ll 
6  lOi 

4    0 


0  5ft 
C  7J 
0    7J 

3  3 

4  3 

6  3 

7  0 

8  0 

4    9 


9    d 
0  3ft  0 

0  3,'.l  0 
0  3ii  0 
0  iiil,\  0 


0 

0  6^ 

3  0 

4  0 

5  IJ 

6  0 

7  0 

4  4i 


6  6 

7  45 

8  7} 

5  0 


The  feature  of  this  week  has  again  been  the  movement  of 
Egyptian  cotton  in  Liverpool  and  Alexandria.  Quite  a  speculative 
and  manipulative  feeling  has  been  abroad,  and  prices,  as  pointed 
out  in  our  report  of  last  Thursday,  were  higher.  This  continued 
until  }-esterday  (Wednesday),  when  prices  were  ^d  lower.  Again 
to-day  a  decline  of  the  same  amount  is  recorded.  American  cotton 
has  not  changed  much  in  the  past  week  or  so.  Messrs  Landauer 
and  Co.,  of  Liverpool,  this  week  estimate  the  crop  to  be  11,335,000 
bales.  In  yarns  made  from  Egyptian  cotton  there  has  not  been 
much  trade  done,  owing  to  the  unnatural  position  of  this  class  of 
the  raw  material.  The  prices  quoted  for60's  twist,  80's  weft,  and  the 
hke  have  been  too  high  for  the  reach  of  users.     The  feeling  is  that 
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not  much  business  will  be  done  in  this  style  of  yarn  till  things 
in  cotton  resume  their  normal  condition.  Home  American  yarns 
keep  stiff  in  price,  especially  in  weft,  though  in  a  few  instances 
there  appears  to  be  a  little  more  of  the  commoner  kinds  of  twist  on 
the  market,  obtainable  at  prices  slightly  favouring  the  buyer.  In 
shipping  circles  there  is  no  new  feature  to  name  :  only  a  very  quiet 
trade  has  resulted.  Cloth  for  the  leading  Eastern  outlets  may  be 
called  quiet  in  point  of  trade,  but  firm  in  price,  owing  to  engage- 
ments. Few  inquiries  this  week  have  been  received  for  lots  of 
large  dimensions.  The  smaller  markets  are  also  doing  rather  less 
than  of  late.  Burnley  printers  are  very  well  sold,  and  command 
firm  prices.  The  homo  trade,  owing  to  the  approaching  stock- 
takings, is  reported  to  be  doing  very  little. 


THE   WOOL   TRADE. 

There  is  no  change  to  report  this  week,  but  the  tone  is  firm, 
apparently  due  to  the  improvement  in  closing  days  of  the  London 
sales.     Prices  nominally  unchanged. 

Our  Bradford  correspondent,  writing  on  Thursday,  says :-  The 
influence  of  the  series  of  London  sales  now  closed  has  been  very 
slight  upon  this  market,  although  to  some  extent  it  has  been 
apparent  in  a  rather  more  cheerful  tone.  All  that  can  be  said, 
however,  is  that  for  a  time  there  is  a  stop  to  the  downward 
tendency  of  wool  and  tops.  The  consumption  does  not  increase 
in  those  classes  of  wool  which  are  in  largest  supply,  and  even  in 
merinos  and  fine  cross-breds  trade  is  very  slow.  English  wools  are 
a  little  better  to  sell  at  the  bottom  price,  which  is  lower  than  was 
ever  known.  Even  lustres  have  slipped  back  to  record  rates. 
Mohair  just  now  is  also  in  the  shade,  as  users  are  pretty  well 
stocked,  and  in  yarns  business  is  not  brisk. 

Messrs  Du  Croz,  Doxat,  and  Co.  write  on  the  13th  inst.  as  follows:  — 
The  sixth  and  last  series  of  Colonial  wool  sales  for  the  present 
year,  which  commenced  on  the  29th  ult.,  closes  this  day.  The 
following  were  the  quantities  available,  and  those  catalogued,  viz.  — 

Available.     Catalogued. 
Bales.  Bales. 

New  South  Wales 36,000     ..     34,782 

Queensland 46,000     . .     45,424 

Victoria 22,000     . .     19.841 

South  Australia    8,000     . .       7,341 

West  Australia 4,000     ..       4,017 

Tasmania    700     . .  703 

New  Zealand 36,000     ..     29,889 

Cape  and  Natal 7,900     ..       7,850 

Falkland  Islands  and  Punta  Arenas . .       2,400     . .       2,379 

163,000  152,226 

The  series  has  occupied  13  selling  days,  with  a  daily  average  offer- 
ing of  11,711  bales.  About  80,000  bales  have  been  taken  for 
export,  while  some  21,000  bales  remain  in  first  hands  for  future  dis- 
posal. The  attendance  in  the  sale  room  has  been  good  throughout 
and  competition  animated,  more  particularly  when  a  good  selection 
of  "  new  clip  "  wools  was  offered.  Prices  for  Australasian  greasy 
merino  opened  firm  at  closing  rates  of  September-October  series 
wools  of  good  condition  and  quality  being  in  most  demand,  and 
meeting  with  keen  competition  both  from  the  home  and  continental 
buyers.  Broken  and  pieces  have  been  in  strong  demand,  and  in 
many  instances  made  as  much  as  the  fleece,  owing  to  being  lighter 
in  condition  and  more  bulky,  although  sometimes  very  hurry.  The 
better  classes  of  scoured  sold  quite  up  to  last  sales'  rates, 
and  showed  a  hardening  tendency  towards  the  close,  but 
all  medium  sorts  and  locks  and  pieces  are  somewhat  lower 
than  last  series.  Cross-breds,  —  Scoured  and  slipe  have 
been  in  fairly  large  supply,  and  were  a  very  dull  market 
during  the  first  few  days ;  subsequently  there  was  more  competi- 
tion on  the  part  of  the  Continental  buyers,  and,  although  there  was 
not  much  improvement  in  values,  it  was  more  regular.  The  finer 
grades  of  grease  were  in  short  supply  and  unaltered  in  price,  but  all 
coarse  shabby  sorts,  of  which  there  was  a  fairly  large  selection, 
were  difficult  of  sale  during  the  first  week,  since  when  they  have 
somewhat  improved  their  position  owing  to  foreign  competition. 
Lambs'  were  in  small  supply,  and  rather  dearer  than  last  sales. 
Cape  and  Natal  scoured  sold  well  at  about  same  rates  as  September 
auctions.  Grease  have  been  well  competed  for,  and  show  no  altera- 
tion in  value.  Falkland  Islands  and  Punta  Arenas.— A  fair  selection, 
principally  of  the  former,  has  been  offered,  and  mostly  sold  at  about 
same  rates  as  last  sales  for  the  finer  qualities  and  5  per  cent,  lower  for 
the  coarser  grades.  New  Clip. — There  has  been  a  very  good  selection, 
consisting  principally  of  wools  from  Now  South  Wales  and  Queens- 
land. New  South  Wales  vary  a  good  deal  in  condition,  some  flocks 
being  light  in  grease  and  sound,  and  others  rather  earthy  and 
wasty,  but  as  a  rule  we  think  they  are  more  burry  and  not  quite  so 
well  grown  as  last  year.  Queensland  are  in  some  instances  of  fair 
length  and  condition  though  rather  seedy,  while  others  are  very 
short,  earthy,  and  wasty. 

The  following  is  a  list  of  the  London  Colonial  Wool  Sales  which 
commenced  on  November  29,  bemg  the  sixth  series  this  year : — 
Sale  ^-Number  of  Bales  sold-^ 

l>fttc.  Sale     Pmpt.      To  Home    To  Foreign 

Nov.  Bollinf;  Brokers.       No.       Dec.         Buyers.  Buyers.  Total. 

29  ..C.  Balnie  niKlCo 1     1,615     2,400     4,C15 

Jacomb,  Son  and  Co 1     ..     13     1^500    2,450    3,750 

UuCrojc,  Doxat  nmi  Co.  ..1     1.900    2,700    4,600 

30  ..Buxton  llonald  anil  Co.  ..1     ..    14     ....    4,100    ....    3,500    ....      7,600 

H.  Sc-liwartEo  and  Co 1    1,989    ....    2,784    ....      4,773 

Dec. 

1  ..H.  P.  HnghesandSons  ..1    ..    15    ....    2,140    ....    2,100    ....      4,240 

Will.iiisiind  Overbnry 1     2,000    2,100    4,100 

,  H.  Irv.cll.inrt  flo 1     1,500     ....     2.200     ....       3,700 

2  ..Windr  I,  rand  Co 1     ..     16     213     567     780 

C.BalnieandCo 2     5,000    6,400    11,400 

3  ..Thomas  and  Cook 1     600     1,047     1,547 

Jocomb,  Bon  and  Co     ....2    ..    17     ....    2,875    ....    6,700    ....      9,575 


12 


.Du  Cioz,  Doxat  andCo.  ..2  ..  19 

.Willans  and  Overbury. ..  .2  ..  20 

Buxton,  Ronald  and  Co. .  .2  ..  .. 

.H.  Schwartze  and  Co 2  . .  21 

John  Hoare  and  Co 1  ..  .. 

.  -Jaeomb,  Son  and  Co 3  . .  22 

H.  P.  Hughes  and  Sons  .  .2  . .  . . 

.C.  BalmeandCo 3  ..  23 

Thomas  and  Cook 2  ..  .. 

Windeler  and  Co 2  ..  .. 

.H.  IrwellandCo 2  ..  24 

Willans  and  Overbury     .  .3  . .  . . 

.H.  P.  Hughes  and  Sons  ..3  ..  27 

H.  Schwartze  and  Co 3  . .  . . 

.Buxton,  Ronald  and  Co..  .3  ..  27 

Du  Croz,  Doxat  and  Co. .  .3  . ,  . . 

.  C.  Baime  and  Co 4  ..  .. 

Jaeomb,  Son  and  Co 4  . .  28 


3,300 
1,800 
3,600 
3,233 
2,670 
2,690 
1,592 
3,250 
637 
385 
1,£00 
1,250 

776 
3,100 
1,000 

1,700 
1,860 


9.200 
3,000 
4,80J 
3,101 
2,629 
3,540 
2,737 
5,500 
453 
401 
2,200 
1,600 

2,i90 
3,600 
3,100 
1,600 
1,470 


12.500 
4,800 
8,400 
6,334 
5,199 
6,230 
4429 
8,750 ,  ■ 
1,095 
789 
3,80O:- 
2,850 

2,966, 
6,700 
4,H)0 
3,300 
3,330 


JUTE,  FLAX,  AND  HEMP  TRADE. 


The  market  for  Jute  has  been  dull,  with  prices  in  favour  of  the 
buyers,  but  now  steady.  First  native  marks,  December-February 
shipment,  £12  12s  6d  to  £12  17s  6d.  The  visible-  supply  falls  short' 
of  last  year.  In  Dundee  Jute  yarns  are  easier.  Hessians,  on  the 
spot  or  early  delivery,  are  firmer.     Forward  quiet. 

Flax,  on  the  spot,  inactive,- but  more  doing  for  arrival,  as  imr. 
porters  meet  the  buyers  in  price. 

Prices  of  Manila  have  been  irregular,  with  more  business  to  arrive,- 
latterly,  at  £24  10s  to  £25  for  current  quality,  January-March  ship- 
ment ;  seconds,  £19  to  £23.  Last  year  at  this  date  £17  to  £17  10s 
was  the  price  of  fair  quality; 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS. 
For  Beport  of  To-day's  Bnslneas  and  Fablis    Sales  S9e  "Fostseript, 

Mincing  Lane,  Friday. 

SUGAR. — The  factory  reports  of  increased  Beet  production,  espe- 
cially in  Austria  and  Prance,  are  confirmed  by  Licht's  estimate, 
of  4,790,000,  which  brings  the  total  to  nearly  the  same  as  in  189'7-8. 
A  good  deal  has  sold  at  6d  to  8d  under  last  Friday's  rates,  part  of 
which  decline  since  recovered.  Still  the  trade  have  not  much  con- 
fidence, with  prices  now  rather  higher  than  last  year's,  taking  only 
moderate  supplies.  The  New  York  market  has  been  weaker.  Refined 
is  lower,  and  now  quiet.  Cane-grown  remains  steady,  and  supplies 
offering  small.  1,500  bags  crystallised  Demerara,  by  auction,  sold, 
at  15s  lOJd  for  good  middling  yellow.  The  visible  supply  for 
Europe  and  America  is  2,121,000  tons,  against  2,115,500  tons  last 
year  and  2,393,000  tons  in  1897. 

iMPOR'rs  and  DELi-vEitiEs  of  SuoAn  into  London  from  commencement  of  tne 
year  to  December  10th,  with  Stochs  remaining  at  the  latter  date. 

1898.  1897.  18%.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     163,700        ..      180,600        ..      187.900        ..     197,500 

Delivered    176,400        ..      183,300        ..      180,700        ..     196,500 

Stock 18,400         ..         27,500         ..        31,200        ..       23,900 

Stock,  United  Kingdom  .      79,150        ..        71,890        ..      133,809        ..     110,140 
Cane,  Jaggery,  xjer  cwt  . .      9/3  9/6        ..      7/9  8/0        ..         8/0  ..        7/9 

Crystallised  West  India..     15/0  17/0      ..     11/0  13,'6      ..     11/3  15/5      ..13/015/6 

Beet,  88  %,  f.o.b 9/8i-       ..  9/3  ..    9,0i9/14       ..10,610/7i 

Java,afloat,  about 96%..         12/6         ..    10/6110        ..    11/912  0       ..12/513/0 
Tate'  cubes.  No.  1   15/lOJ      . .         14/9  . .        15/3  . .     17/0 

Jaggery  does  not  offer  for  sale  on  previous  terms. 

Kefined  has  not  fallen  in  proportion  with  Beet.  Tate's  cubes 
are  down  Ijd,  and  Say's  about  the  same.  Granulated,  12s  9d  to 
13s  6d.  Pieces  have  sold  at  easier  rates  here  and  in  Greenock, 
German  granulated  shows  a  general  reduction.  French  crystals, 
lis  4Jd,  c.f.  andi. 

Beet. —  A  considerable  quantity  has  sold  at  the  decline  above 
quoted,  including  spring  deliveries,  and  business  done  with  refiners 
at  9s  9d,  c.f.  and  i.     To-day  the  market  is  firm. 

To-DAY's  Closing  Prices  in  the  Produce  Cijiaring  Hocse. 
Dec.  Jan.         Jan. -Mar,        April.  May.  June. 

9/81      ..      9/8     ..        9/8J        ..      9/9J      ..    9,10i    ..      9/111 

BDH. — Business  is  restricted  to  Demerara,  reported  sales 
amounting  to  400  puncheons,  at  firm  rates,  from  is  to  Is  IJd. 
Jamaica  does  not  meet  with  much  inquiry. 

COCOA. — A  few  sales  have  been  made  by  private  contract,  but 
nothing  of  importance  by  auction.  600  bags  .African  part  .sold,  at 
66s  to  683.  206  bags  Ceylon  taken  in,  and  since  iilaood  at  prices 
which  do  not  transpire.  680  bags  Guayaquil  were  bought  in.  The 
stock  of  Trinidad  is  very  low  compared  with  former  years,  and  the 
total  stock,  which  keeps  below  average,  includes  11,'750  bags 
African. 

COFFEE. — There  has  not  been  any  improvement  in  demand  on  the 
spot,  and  prices  are  nearly  the  same  as  last  quoted.  Good  to  fine 
qualities  meet  with  steady  competition.  Public  sales  will  bo 
resumed  on  the  5th  prox.  There  were  953  bags  Columbian  offered 
on  Tuesday,  rather  more  than  half  of  which  sold  on  former  terms. 
Yesterday,  however,  the  supply  increased.  471  bags  Costa  Rica 
included  new  crop, at  full  prices:  good  bold,  903 to 925;  other  kinds 
in  proportion.  2,303  bags  other  foreign,  rather  more  than  half 
found  buyers.  New  Granada  and  Columbian  ;  low  to  good  ordinary, 
343  to  473 ;  fine  ordinary  to  middling,  503  to  GSs  6d  ;  good  middling 
to  bold,  7l8  to  81s  ;  Peruvian,  34s  to  453  6d  ;  fine  ordinary  to  bold, 
51s  to  67s.  Nyassaland,  bold,  833  to  843  6d.  20  barrels  46  bags 
Jamaica  included  ordinary,  at  32s  6d.  131  packages  Mocha  bought 
in.  12  packages  Ceylon  sold,  at  1033  to  110:s  for  middling  to  bold. 
108  bags  Java  Liberian  taken  in.  The  Terminal  market  is  easier, 
closing  rather  under  the  highest  rates  of  tho  week. 
Impobts  and  DEUrxniES  o(  Copfeb  in  London  to  December  10th,  with  Srocxs 

on  hand. 
1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported  43,260      . .      35,560      . .      33,130      . .      35,500 

Delivered,  home  use 13,470      . .      13,650      . .      14,100      . .      13,800 

export  24,120      ..      20,000      ..      18,800      ..      19,100 

Stock  15,860      ..       9,830      ..        8,300      ..       8,090 


1842 


THE     ECONOMIST. 


[December  17,  18S8. 


1895-6. 
Bass. 
5,449,000     3,703,000 


C     SING  Phices  of  the  Produce  Clearing  House  at  this  Afternoon's  Cai.1.. 

-"  Dec.  March.  May.  July  Sept. 

Santos, .,...._._ 30/9      ....    31/9    ....    32/3    ....    32/6     ....    33/ 

BKi^iiiHECEiiTS  since  July  1. 
1898-9.  1897-8.  1896-7. 

Bags.  Bag.s.  Bags, 

5,153,000     ........    6,747,000    ... 

TEA.— The  Indian  catalogues  have  given  a  supply  of  41,766 
packages,  or  rather  less  than  last  week.  A  good  demand  prevailed, 
and  prides  in  most  cases  continued  steady.  I'ekoes  showed  irregular 
rates.  Good  to  fine  Assams  firm.  20,225  packages  Ceylon  sold  at 
full  rates,  and  broken  pekoes  met  with  a  better  demand.  Average 
of  the  sale,  8d  to  8^d  per  lb.  China  imports  are  inactive.  At  the  public 
sales,  comprising  8,469  packages,  most  of  the  congou  was  bought  in. 
Green  teas  sold  at  very  low  rates  for  common  grades.  Black  leaf 
congous  are  steady  by  private  contract.  Public  sales  will  be  held 
during  the  early- part  of  next  week. 

RICE. — Business  in  new  crop  Burmah,  has  opened,  and  a  few 
steamer  cargoes  sold,  including  one  of  Moulmein,  spring  ship- 
ment, at  63  7Jd,  open  charter.  Two  Rangoon,  February  shipment, 
at  66  9d,  for  th  Continent.  One  of  4,000  tons,  at  6s  8Jd,  for  the 
Adriatic.     Cleaned  has  been  steady. 


SAGO. — An  arrival  last  week  is  not  included  in  the  stock  return. 
709  bags,  by  auction,  part  sold,  at  lis  6d  to  12s  for  small. 

TAPIOCA  firm,  and  high  prices  demanded  at  the  ports  of  shipment. 
1,555  bags  flake  at  the  public  sales  were  chiefly  bought  in,  a  few 
Penang  selling  at  l-id  to  lAd  per  lb.  Of  1,485  bags  pearl,  very 
little  sold. 

BLACK  PEPPER  is  held  firmly,  as  speculation  may  at  any  time 
increase.  The  market  has  been  quiet,  with  a  few  sales  in  Singapore, 
January  to  April  shipment,  at  4}^d  to  5d.  On  the  spot,  4|d.  The 
supply  at  auction  has  been  too  small  to  affect  prices. 

WHITE  PEPPER  is  rather  high  compared  with  black,  and  sales 
have  been  upon  a  small  scale.  Penang,  to  arrive,  January  to 
March,  7§d ;  later  shiprhent,  7JJd.  Singapore,  on  the  spot,  8d ; 
to  arrive,  SJd  to  8|^od.  154  bags  of  the  latter,  by  auction,  taken 
in,  at  8Jd  per  lb. 

CLOVES. — There  was  for  a  few  days  some  inquiry  for  Zanzibar,  at 
the  low  prices  last  quoted,  and  about  4,000  bales  sold.  The  market 
is  again  unsettled  and  lower,  influenced  by  speculative  opera- 
tions. Sales  for  delivery,  at  3gd  to  3^d,  March  to  May,  and  to 
arrive,  3|d  per  lb,  c.i.f.,  for  the  Continent.  242  bales,  by  auction, 
were  bought  in. 

(Continued  on  page  1846.J 


(Tomniercial  ITimes.— Wecl^l!?  price  Current 

Tlie  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  FalDAT. 
ATiROWROOT-perlb  s     d    « 
St.  Vincent  com,  to  fn    0    21    0 
COCOA-dutyldp.lb 
Trinidad,  grey  to  fair 

perewt 72    0  75 

Good  to  fine 76    0  78 

Grenada  68    0  73 

African 66    0  70 

Ceylon,  good  to  fine  ..  72   0  79 

OiLWaquil  Afiba 75    0  80 

Bahia    68    0  71 

COFFEB— duty  lid  pfr  lb 

Ceylou.sm.&lowmid.  75    0  95    0 

Middling  to  fine   .  .100    0  117    0 

Liberlan   26    0  36    0 

E.-ist  India 60    0  86    0 

Dobold 80    0  110    0 

Mysore,  fine  marks  ..00  00 

Mocha,  long  berry  . .  70    0  80    0 

Do,  short  berry    . .  75    0  100    0 

Jamca.,lowtofn. ord.  30    0  60    0 

.  Low  mid  to  fine  ..  65    0  124    0 

Costa  Rica  sm  to  f  or  30    0  55    0 

low  mid  to  mid  ..  56    0  76    0 

Good  mid  to  fine  ..76    0  103    0 

Central  American    ..  26    0  66    0 

Low  mid  to  line   . .  57    0  106    0 

.  Fojy    descriptions  33    0  38    0 

-  Coban  &  Vera  Pai  55    0  105    0 

Columbian,  ordinary  30    0  3S    0 

Do  gd  ord  to  low  Old  40    0  60    0 

Do  mid  to  fine  ....  63    0  lOO    0 

Africin 26    0  28    0 

Santos,  fair  to  good, 

avrge  quay  term*  30    0  32   0 

CHEMICALS— 

Acid,  citric per  lb    1  .1  1    li 

Nitric    0   *  0   0 

Oialic   0    3  0    31 

Tartaric,  English..    1    Oi    0    0 
Alum,  Innip,  £5(7/6.  Ground  dC6 

Ammoni.a,  carb.,  p.lb    0    3  0    5^ 
Muriate.p.  tn.  Ilgh.£20.  Wht.  £25 

Sulphate  £9/16/0  )0;0/0 

Arsenic,  lump,  p  ten    0   0  0    0 

Powder 18    0  0   0 

Aslies,  pot,  per  cwt. .  26    6  0    0 

Pearl    do     do  ....  33    0  34    0 
BkRchiugpowdr.p.tn,£5/:0/0  0    0 

Borax  Kngl.  ref.  cwt.  16/0/0  17/0/0 

Croam  tartar,  Crystl.  73    '  "    " 

Powdet    75 

Calomel    per  lb    2 

Iodine per  oz.    0 

Potash,  bichrmt.pr lb    0 

Odoratc  0 

Prussiatc 0 

Sulphate  .  .per  ton    9,7/6  10 

8al-Aceto8 jwr  lb    0    4^    0 

Sal-Ammoniacpicwt  33    0  35 

Soda  Bicarb.,  iter  ton    7/5/0  0 

Crystals,ex  sliipptn  52    6  55    _ 

Alkali    £3,17/6    4/0/0 

Caustic £6/10/0  7/ 10/0 

Sugar  lead  white,  cwt  27   0  0    0 

Brown  19    0  0    0 

Sulphate  Quinine— 
liowards  and  Sons 

per  oz  vials 12  13 

lubulk 10  11 

German    C  101    0  lOi 

Sulphate  Copper,  pctf  18/0/0  19/10/0 

Zinc,  cut 16   0  0    0 

Sulphur  Flour  7    0  9    0 

DoHoll    6    9  7    6 

Vermilion,  El«.  p  lb    0    0  0    0 


COCHINEAL 0 

COTTON- 

Good  West'n,  c.i.f...    0 

COALB- 

Best,  per  ton 16 

DRUGS— 

Aloes,  Fine  K.I.  p  ct  80 

Ca\)e,  good  to  fine  22 
Aidseed,  China,  Btarl30 
Balsam,  Peru,  .perlb    8 

Capivl   1 

Bark.  Calisaya 1 

E.  L  Ac.  renwd.  Cn  0 
do  do  Red  0 
Camphor.China.per  cl07 
Cardamoms  Ceyln.gd  1 
Cantharides  .  .per  lb  0 
Castor-oii,  seconds  . .  0 
Qum  Ikuijmn.  Sum. 
ds.  per  cwt _. 

Otibanum,  drop*  . .  25 

Kowrie  rough   ....  60 

IpecaciHuifaa  Rio 9 

Jalap  good     0 

Musk  Tonquin,  p  0<  46 
Oil,  Cassia perlb   4 

Aniseed    6 

Peppermt.  Uothks  S 
Opium  10 


8    on 


0    17    0 


0  100 
0    26 


0 
3 
3 
0 
4 
3 

6  110 
9  4 
0  0 
3j    0 


0  10 
0  6 
0 
3 
0 
0 


0220  0 

0    60  0 

0    78  0 

9  10 

0  n 

76  0 

5  0 

0  2 


6 

7 
0 
0 
1 

4i    0 
9    14 


DRUGS    [Von.)  B 

Rhbrb.,China,frtogd    0 

Senna,  Tiunevelly  . .     0 

DYE  STUFFS,  &c.— 

(iails.  China,  per  cwt  57 

SalHowcr,  Bengal 60 

Turmeric,  Itengal    . .  19 

Madras 25 

Gambler,  block 12 

Cutch,  good  to  fine..  28 

DYKWOODS—  f 

Br.izil per  ton    0 

Fustic,  Jamaica  ....    4 

Cuba 0 

Lima  Wood    9  10 

Logwood.Campeachy   7    0 

Honduras   6  10 

Jamaica  5    6 

Red  Sanders 4  10 

Sapan    8  10 

ELEPHANTS'  TEETIl-per  cwt 
oft  50111  &  upwards  45    0  106    0 

FLAX— New  crop—    £.    s      ' 
l)erton,c.i.f. 

RigaZK  22  15 

PernaiiD 20  10 

Petrs  Bjtsky 24  16 

FRUIT— Ncw- 


0  0 
4  10 
0  0 
0  0 
8  0 
7  10 
0  0 
0  0 
0    0 


£    s 


Currants duty  2s 

fl 

d 

s    d 

Pafcras per  cwt  17 

1) 

21    0 

Vostizza  

m 

II 

23    0 

Gulf  

IK 

0 

23    0 

15 

0 

16    0 

Figs,  Trky,  Layers  . . 

66 

0  lOO    0 

Pulled 

:oo 

0  160    0 

Raisins,  dty.  7s  per  cwt- 

Valencia 

0 

1) 

0      0 

23 

.33 

0 
0 

23    0 

Fine  

40    0 

40 

0 

80    0 

Clnster... 

VI) 

0  no  0 

Sultana    

4(1 

0 

£8    0 

Oranges,  Val  selected  15 

0 

22    0 

,,      ordinary    

H 

II 

18    0 

Lisbii.iS.Ubes.ich 
Palermo   .  .jwr  box 

7 

0 

9    0 

II 

0 

0    0 

Lemoii3,Palnno,p.bx  10 

0 

18    0 

Me.ssina,  selected . . 

10 

0 

30    0 

K 

0 

14    0 

Nuts— Brcel«in.a,p.bg  26 

0 

27    0 

GUTTA  -  PERCHA, 

perlb    

3 

9 

4    6 

HEMP-Per  ton 

£ 

s 

£     8 

8.  Petersbg.,  clean  . . 

24 

c 

26    0 

Manila,  fair,  on  spot  25 

0 

26  10 

JUTE,  good  to  line.. 

13 

0 

16    0 

Low  to  fair 

8  10 

11    0 

Coir  Yarn,  gd.  to  fine  14 

0 

35    0 

Common  to  fair   . . 

ID 

0 

15    0 

HIDES.OxtCowp.lb 
Salted,  B.A.&if.V. 

8 

d 

8    d 

0 

6 

C    6 

R.  Grande  

0 

6 

0    6i 

II 

M 

0    6 

Cape 

0 

3* 

0    4j 

Dry-B.A.  &  M.V. 
Cape 

0 

6 

0    8 

0 

H 

0    7i 

China    

0 

t 

0    7i 

Zanzibar 

0 

0    5J 

East  India 

0 

B 

1    0 

Drvsaltd  .Mauritius 

0 

31 

0    41 

0  A 

Ma<ingascar   

0 

,3; 

Cape 

0 

4 

0    7 

HOPS,  English.. cwtl35 

0  170    0 

Yearlings :. . 

16 

0  12)    C 

INDIA-RUBBER—Ib 

Para,  fine    

3  10 

3  11 

INDIGO-uer    lb  — 

consuming  kinds 

Bengal,  good  to  fine 

3 

0 

3    6 

Mid.  to  good  mid. 

2 

K 

2  11 

Low  to  gd.ordiury. 

1 

6 

2  10 

Madras,  A  elore 

1 

0 

111 

Native  

U 
2 

6 
2 

2    6 

Kurpah,  good    

2    7 

Ordinary  to  gd.  mid 

1 

3 

2    0 

LEATHER-per  lb 
Crop  Hides    30  45  lb 
English  butts  14  24 

0  11 

1    4 

1 

0 

2    4 

do        26  34 

1 

4 

2  K) 

Forgn.   butta  16  28 

1 

0 

1    5 

do        28  50 

1 

3 

2    0 

Oape.Aus.&c.l4  36 
Calf  Skins      30  35 

1 

0 

1    6 

1 

4 

2    3 

do        40  75 

1 

1 

2    2 

do       80  130 

1 

0 

1    8 

Dressing  Hides 

Shaved  Hides    

0 

9 

1    8 

0  10 

1    0 

Horse  Hides  English 

0  n 

1    2 

Kips  English  per  lb 
Do  East  India  .... 

0  10 

1    4 

0 

9 

1    0 

METALS-B.Copiwr 
Eng.,  Tough  p.  ton 

£ 

s 

£      8 

68  10 

59  10 

Best  selected 

59  10 

60  10 

Sheets  

65  10 

66    0 

Standard  &  G.  M.  B  66/7/5 

56/8/9 

Iron,  per  ton— 

Bars,  in  Wales  for 

Welsh  PorU  .... 

0 

0 

0    0 

&  %   I 


6    5 

6  IS 
6  iO. 
6    i 


6  10 

7  0 
7  5 
6  10 


4  10      4  15 


Iron,  per  ton — 
Staffordshire   Bars 
f.o.b.  LiTerpool.. 

Sheets       

Hoops  „  .... 
Nail  rods  „  — 
Rails  ste«1,  f.o.b. 
Welsh  Ports  .... 
Do Mdlsbro  f.o.b...  4/12/6  4/17/6 
Scotch  pigiron.eash  4*/fl  0  • 
Cleveland  ....:...  43/10  0  0 
Hematite 66/5     0    0 

Lead— Eng., pigp.  ton  i3/5,D  13/6/3 
Foreign,  soft 13/*>6  1.V6/5 

QuicisilTer  pr.  bottle    7  14      7  15 

Spltr.Sileslanpr.  ton  24    0  24/2/6 

Tin,   Eiiclish    ingots  84  10    85    0 

Do  do,   bars 65  10    86    0 

Straits  SI  10  tl,T2/6 

Tin-plates,  per  box 
Coke,  I.e.,  f.o.b.  ..  10 

Ziup,   English,  Sheet  26 

Antimony,  pcT  ton..  36 

OILS-Fish- 
Spcrui,  crude  p  tun  39    0    40 

•Whale   18    0      0 

Seal,  Pale   20  10     0 

Cod 19  10    20 

Olive- Spanish 29    6    32 

Hogadore    29    0    32 

Seed,  Linseed,  p  ton  '6  0  16 
Ra])e,  rcfiued  Kiw.  22  10  " 
Brown,  English  ..210 


14  10 


Cotton  need.  Crude. 
Cocoa-nut,  Oeylon  . 


SHELLAC— (Con.)—    s 
Btttton,sorta,gdtofn  68 

Low  to  medium   . .  50 

Sticklac,  Slam 42 

SILK- 
Bengal-Surdah,  p  lb  11 

Cossimbuzar 10 


d 

0 
0 
6 

0 

9 

10    9 


12'-2«  12  15 
l'/i2.'6   e    0 


Cochin 30  0    31    0 

Palm  (Lagos) 't2  0      0    0 

Lard,  American    30  0    31  10 

Petrolm.  Oil  iier  8  lbs    0  6li  0    6J 

Water-White 0  7|    0    7j 

Oil  Cakes,  Lnsd.  Eng. 

l>er  toil 7/12/6  7/17/6 

American  (Westrli)   7/5/0      0    0 

Oil  Seeds—  s  d      s    d 

Linswd,   La  Plata  33  6    i4    0 

Boinliayi>r4l6Uis  37  6      0    ' 

Calcul^tapr4  OIl^s  35 

Azoir.  Black   S(!a  36 

RftlH",  Calcta,  brwn  32 

PLUMBAGO,  Lump, 

Ceylon, gd.tofn.p.cwt  33  0    45    0 

PROVISIONS— 

Butter-Irish 90  0  114 

Frieslnnd,frsh,fnstl03  0  112 

Finnish    0  0      0 

Russian    0  0     0 

Normandy 106  0  110 

Danish 108  0  124 

Brittny,iollsdoi.lb  12  6    16 

Bacon  siigd— Wtrfrd  46  0    51 

Limerick 44  0    50 


41  35 
0  16 
0    32 


Continental    45   0    52 


Canadian 36 

American 34 


Hams,  Irish   82    0  104 


Canadian 46 

American    22 


Lard— Irish  bladders  35    0    60 


Do    kegs ;4    0 

American  pails  ....  29    0 
Do     half  liarrels  28    6 


Beef- 


-jier  8  lb 
-Americi 


lean    per 


2  2 

Scotch 3  8 

Cheese  Eilam   34  0 

Canadian     44  0 

Gouda  £2  0 

English    Cheddars.  40  0 

United  States   ....  '2  0 

Gloiiccsters. 36  0 

Wilt«,  loaf  66  0 

New  Zealand 0  0 

Eggs— French   9  0 

Italian 9  6 

Hungarian 7  0 

Russian    7  0 

RICE-Rangoon  open 

Chtr,  nw  crop,pcwt    6  6 

Moulnieiu    6  9 

Necraiizie  6  3 

Bassein    6  6 

Saigon  cf.  k\ 6  74 

G.irden  Slam    0  0 

Field  tflam 0  6 

Rice  Meal,  conexshii — 

Spot  0  0 

Afloat   87  6 

Feb.-March    80  6 

ROSIN— Amcr.,  com    4  4 

Fine  6  9 

S.\GO-Pear!..p.cwt  11  0 

Sago  flour  (beet)  ... .    7  9 
SHELLAC— per  cwt 

Orange,  good  to  fine  70  0 

Second 60  0 

Oarnet,AC 66  0 


2 

0 
0 

0 
0 
0 
60    0 


Bengal  Goiiatea   10  9 

Jungypoor&  Comely    0  0 

<^ina— Tsatlee,  Supr    0  0 

Tsatlee  4  &  5  9  6 

Blue  Elephant  ....  11  0 

Taysaam  Kahing. .    0  0 

Skeins   9  0 

Cant<in 0  0 

Tussah 4  6 

Re-reeled 0  0 

Japan    16  3 

Italn-Raw,  fairMilan  15  6 

Organzine-Md.  to  gd.  16  6 

Trams  Milan  3  thrds  16  6 
SPICES-Pepper  black— per  lb. 

Penang 0  41    0 

Sin^aitore    0  41 

White,  Singapore.    0  8 

Slam 0  7i 

Penang 0  7| 

Pimento  0  44 

Cinnamon— Unworked— 

1st  sort 0  10 

Do  2nd 0  7 

lloZrd  0 

Do4th  0 

Cassia  Lignea  unwkd  56 


Cloves — Zanzibar. 

Penang 

Ginger— per  cwt 

Cochin  cut 

Do  rough 
Do  washed     . 
Bengal  . 


Japan    15 


0    5 

0  a 

0  8 

0  7j 

0  4j 

1  1 

0  10 

0  9 

0  84 
0 
0 
1 


Jamaica   65    0  105    0 

Mace per  lb    1    3     3    0 

Nntmegs.goodtofine    18     2    6 

Small  ^J  medium. .    10      17 

Chillies— Jier  cwt.  fair  30    0    35    0 

SPIRITS-Rum.p  pf.gl.duty  10  10 

Jamaica,  per  gal. 

M,30to36O.P.    18      2    3 

Fine  marks 3    0      3    6 

Demerara.  proof  ..11      13 

Leeward  Isl.,  prf . .    0  104    1    1 

E.I.,  and  Mauritius    0    9      0  10 

Brandv,  duty  lOs  lOd  per  proof  gal 

No.  Vnt. 

,1889..    0    0 

1890..  12    0 

1st   brands      i  1891.  11    6 

in  hhds        '  189.3. .  10    6 

1896. .  10    0 

U896..    9    6      9    8 

Corn  spirits,  pfily  pd  11  10    11  11 

Spirits,  f.o.b.  Ex.  pf.    1113 

Malt  spirits,  duty  pd  13    0 


0  0 

12  2 

11  8 

10  8 

10  2 


German  spirits  . . 

8ALTPETRE- 
Beiigal,  lier  cwt 
English,  refined 

Nitrate  of  Soda    . . 


0  10 


16    6 
0  114 


6  104 

7  0 
6  6 
6  9 
6  104 
0    0 


SHRLLS-M.-o-P.  per  cwt. 

Manila £6  M  £8    0 

Maccasair   £6    0   £7    0 

Sydney £8    0  £10  10 

W.  Australian  ....  £7    0  £10    0 
Bombay   £6  10   £6    0 

SUOAR-per  cwt. 

Brit.  W.  India, .syrups  10    6 
Crystallised    16    0 

Port't  Rico,  Grocery  12    0 

.Mauritius  crystallisd    0 
—        Grainy    . .    0 

Syrups 0 

(Queensland  syrups  . .  10 


Grainy  and  crystal.  13 
Surinam  Crj-stals    . .  15 


Penang.  Or.  and  crys    0 
Native 10 

Madras,  native 0 

Ja«gei  y,  Cnne   9 

Manila,  Ilo  Ho 9 

—      Taal 0 

Argentine  Crystals. .  14 
—        Syrups  . .  10 

atai  Syrups 0 

ptn.    crystallised  13 
Jyrups 10 

Java  afloat 12 

Cuba  Centrifugal. .  12 

Rrfivkd— London 
Yellow  Crystals  . .  12    9 

Cubes,  No.  1  14    9 

Do   .N0.2  14  lOi    0 

Orannloted 12    9    13 

Crystals  12    9    13 

Pieces   8    0    11 

Treacle 5   0    11 


15   9 

0    0 

0 

11 

6 


SUGARHC  n.)-  s  d  8  (1 
Cat-SHBD-f.o.b.  Holland         12    74 

Austrian 12    0     0    0 

French  loaves,  f.o.b.  12  6  0  0 
FrnchcrstlsNo3c.i.f.  11  4i  0  0 
Russian  Crystis,  c.i.f.  0  0  0  0 
Oeraian  Granulated.  11  3  11  6j 
Fine  Fch.cubes.f.o.b.  13  3  0  0 
BEET-German,f.o.b.  9  8i  0  0 
TALLOW— per  cwt 

Petersburg,  Y  C  . .    0    0      0    0 

Austraii.an  mutton  21    0    23    0 
do  beef..  20    0    21    6 

Town    21    6      0    0 

TAPIOCA-per  lb     - 

E.L  flake,  fair  to  fine    0    U    0    0 

Pearl    tier  cwt.  11    0    13    0 

TAR— Stockhlm,pbl  26    0      0    0 

Archangel   18    6    19    0 

TEA-duty  4d  iier  lb 
Congou,  new  season's    0    5     0 

.Medium  to  good  ..08      11 

Fine  to  finest    12      2    0 

Souchong 0    4      0    61 

Good  to  finest 0    7      16 

Scented  OraugePekoe 

Canton 0    34    1    0 

Scented  Cprs 0    3      0  10 

Hyson,  com.  to  fair.  .03     0    64 

Good  to  fine  9    7      12 

Young  Hyson   0    2k    0    T 

Good  to  finest  ....    0    74    1    6 
Indian  and  Ceylon — 

Bkn.  and  Fannin. .    0    4      0    0 
Do  good  to  fine    0    7     13 

Broken  Pekoe  ....    0    6      09 
Do  good  to  finest    1    94    2    0 

Pekoe  Souchong  ..05      06 
Do   good  to  fine    0    8      13 

Pekoe    0    54    0    71 

Do  good  to  finest    1  10      2    0 
TIM  UER-Timlierft  Hewn 
Wood.-Dantzic  & 
Meinel  fir,  n.  load  40    0    80    0 

Pitch  Pine  Timl)er  47    6    67   6 

Cana^bi 0    0      0    0 

—  yel.  pine,  IrgellO    0  126    0 

—  -       small  87    6  110    0 

QuelxK;  oak 80    0  120    0 

Baltic  oak    36    0    75    0 

Indian  teak    211    0  316    0 

Wain.sct.lgs.18ft  cube  75  0  115  0 
Deals*  Sawn  &  Prepare<l  Wood 

Norway,  Petrs.  std  £5  15      8    5 

Swedish,  good 12    6    16  15 

Common 9  15    11  15 

Russian    7    5    10    0 

Finland    9  16    10    5 

Canada,  1st  pine  .  .  11  15    25    5 

—  2nd  —    ..    9    5    17    0 

—  3r.l  -  . .  6  15  10  0 
American  Spruce. .  6  0  10  10 
Pitch  I'ille  Pl.anks  10  15  14  5 
llutzc  dck.  40tt.  an  0,12,0  0  25/0 

Stives-K.dtic.p.  millel66    0  205    0 
New  York  pilie    ..  36    0    45    0 
TOBACCO- 

duty  2s  8d  lier  lb  s  d  s  d 
Ohio,  per  lb  bond  . .  0  4i  0  W 
Virginia  leaf  0    4      1    1 

—  stript    0    4      1    2 

Kentucky  leaf   0    34    0    8 

—  stript 0    4      0    0 

Japan    0    4     0    8 

Havanna 19     6    0 

Negvohead— duty3/10  0  6  13 
Cigars,  bond  duty  63  1  6  36  0 
TURP'NTINE.pcwt  30  6  30  9 
WOOL— English -licr  pk.  of  2Mlh 

Fleeces  S.Du.Hggs  £8    0  £10    0 

Half-bred    hoggs    7    0      8    0 
—       wethers    7    0     8    0 

Kent  fleeces    ....    7    0     80 

Sth.  Down   ewes 
and  wethers  . .    8    0    10    0 

Leicester  do   ....    7    0     8    0 

Colonial— per  lb  s   d    s   d 

Vic— Fleece  super.    19     2    0 

Scoureil  good 1    8     1    81 

Scoureil  average  ..16  17 
Greasy  avr.  to  fair  0  104  0  111 
N.  S.  W.,  Scd.  avr.    13      13} 

Greasy  average 0    8     0    9 

S.  Aus..  Grsy.  avr.  0  6i  0  7 
N.Z.— Scoured  avr.  1  4i  1  51 
Greasy  average....  0  7i  0  8 
Cape— Scred.  sup. .. .  16  17 
Fleece  average  ....  0  81  0  9 
Greasy  avenage...  0  7  0  74 
Natal^Scourd  ...  11  12 
Greasy  average  ..07  0  74 
Crosslireds— Grs  — 

Vic.  good  to  supr  0  104  0  IIJ 
New   Zealaml    fine    0    9     0  10 

—  medium    0     7    0    7J 

—  coai-se..    C    54    0    6 
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lonbon   gtoch   ll>arhet0  price  Current. 


.JMl 


BBITISH  FUNDS    &c. 


DlTidend 
Dne. 


Name. 


I  Closing 
Prices 


tepft^rly..  Consols  2i  %  until  1903. 

then  2i  %,  rwi.  1923  ..Ur, 
Do       ..      Dofor  Acct.  .Jan.  5  ..IllCi 

Do       ...2i5'.  red.  1906 103. 

Do       ..:!*/',  red.  1906 104 

Do       . . ,  J%  Local  Loans  8tk.  1912;  I09i  lOi 

Annts.  1908(RedSeaTel)!    7i    "' 

Canada  Gov. Inter- "i  *?^ 

col.  Rlr.,  1903P2il06 

Do    Bonds,  1910  f  S  .;  109 

Do   Bonds.  191.' 'eS  112 

En-pt.  Oovt.  Gtd.  3  %  . .  106 

Mauritius  3  %  Stock  ....  ,110 

Turkish  Gtd.  i  '/„  1866.  .1C4 

Bank  of  England  Stock  ;J65 

India  Stock  34%  red.  1931  1164  16. 

Do  Stock  3^  red.  19481C64    6^ 

Do  Stock  24%  red.  1926i  89    90 

DoRi.eePapr.34%54.61  60    62 

Isle  of  Man  3j  %  Debs  ■  ■  '102      6 


CORPORATION   BONDS.— Con. 


N»ma. 


Kb  Ang. 
AiwU  Oct. . 

April  Oct. , 
April  Oct., 
Mir.  Sept. , 
Jap.  Julj. , 
Feb.  Aug.. 
April  Oct.. 
Qoarterlr. . 

Do 

Do 
Feb.  Aug.. 
Feb.  Aug.. 


los  1 

4i    4 
|6 

H't 

7    '' 
13 
16 

7 
12 

8 
5J 


8.=  «;io»ng 
|'S'§Price«. 


FOREIGN  STOCKS.  &c.— Con. 


DlTt- 

denda 
Due. 


Oreymth  (N.Z.)  Har.  Bd.  Otd'1926  109  II 
l.yttelton  (N.Z.I  Harbour  Bdil9S9123  27 
.Melb.  t  Brd.  of  Works  Deb8|1921  104  6 
Melbourne  Harb.  Trust  Loan:l908'l09  11 
Do  do    ;i981104    6 


44     Do  Tramways  Trust ;1914 

!5   X.-ipier  Harbour  Bonds 11920 

")    New  Plymouth  Harb.  Bd !1909 

6  New  York  City  (Ex.  48  Id)...  .1901 
'6  Oamaru  Harb.  Board  (Bcarer)|l919 
,6  (itago  Harbour  Board,  1881  . .11921 

|5      DoDebentures  1921 

l6  :    Do  Con.  Bonds  |l934 

'6  jPort  Louis 


111  13 
113  16 
106  10 
108  13 
26  36 
118  20 

106  8 
104    6 

107  ' 


CORPORATION  STOCKS. 

(United  Kingdom.) 

Pieaent 


Attonnt. 

£ 

U,K1,638 

10,HO,000 

T,«IO,COO 

1500,000 

«83,7X 

I.61t,S00 

184,000 

819,000 

1^60,000 

3.660,000 

!,MO,000 

S00,000 

(28,130 

»7,064 

600,000 


BONDS,  LOANS,  AND 
TRUSTS.     % 


Closng 
Prices - 


Metrop.  Con.,1929» 34:116  18 

Do3%Stock'   3  111  13 

"      ""  "    97  98 

93  96 


Do  1920-49* 24 

London  City,  1920* 2j 

Com.  of  Sewers  (City  of 

London).  1906* 34103    6 

Cor.  of  Ln.  Eds.  '97-1902*  34  99  102 

Bonds,  1912»  3     98104 

Debentures*      34106 

Deb.  Stock,  1927-67*    ..  24|  96 

Birmingham  Corp.  1946*  34I114  17 
Do  do,  1947*  ....  3  1(8  10 
Do  1926*  24!  52  ^ 

Blackburn  Irred 34  126  30 


TImaru  Harbour  Board  Debs  1914  107    9 

Wanganui    N.Z.)  Harb.  Bd..  1906 104    6 

IWcstport  (N.Z.)  Harbour  Bd,1926  109  H 

*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


Present    t\i^ia     a 
Amount!  I>'.^  ?f  ■"' 


Do  1930"   3 

Bradford,  1964* 3 

B6,£84!Brighton  Cor.  Red.  1946*  3. 
1,702,012'Bristol  Corp.  Deb.  Stock  3 

1,196,200  Cardiff  Stock,  1935* 3. 

376,000'<'liritenham,l971* 3 

470.163  CKivdon  Corp.  Irred.*  ..  34 

600,000  I'erliy,  1920-60* 3 

1066,286  Dublin  Red.  1944 31 

600,000  it;  la -.fow  1925-40* 21 

479.400J  H  uddersheld,  1934  •• 3 

600.000  Hull  Corp.  Stk.,  1943*  ..  34 
8,338,7501  Leeds  Corp.  Stock,  1927  4 
l,066,544i  Do  do  ..  34 
l,!M7,388i  Leicester,  1934* 3i 

989,666      Do  1919-44   3 

M66,909: Liverpool  Corp.  Stock*..  34 

3,775,755' Manchester  Corp 4 

997,480;    Do  Cons.  Red.  1928. ...  3 

5,127,9791     DoRed.,1941* 3 

30C,000iMiddlesbrough*   3* 

633,8201  Newcastle,  red.,  1936*  ..  34 

228,5601     I'o  Irredeemable 3i 

2.660,000lNottingham  Corp.  Stk.*  3 
46C,0OOiPI) mouth  Red.  1942*....  3  ' 

704.0001  Pol  isniouth  Corp.  1927*  34' 
466,710iHe«dingCori..  Stock*  ..  3, 
'    " Bed.. 


10?  5 
106  9 
116  18 
124  29 

113  16 
102  6 
124  29 
102  5 
110  13 

93  96 
104  6 
i;3  it. 
118  23 
HI  14 
112  16 
102  6 
127  30 
143  49 
100  3 
106  7 
102    6 

114  17 
126  30 
109  12 
104  8 
108  14 
1£5  ;o 


104.600 
600,000 


Ja.  &  July 


Ja.  ft  July 
Ap.  ft  Oct. 


7,(82,200 
4,317,800 
2,569,621 
4,083,615 

436,100 
4,564,900 

641,400 
5,468,600 
10''10121 
2,000,000 


My.  ft  Nov 

My.  ft  Nov 

Ja.  ft  July 

Ja.  ft  July 

Jne.  ft  Dec 

Jne.  ft  Dec 

Ja.  &  July 

Ja.  ft  July 

Ja.  ft  July 

,      ,        Ap.  ft  Oct. 

l,175,50CAp.  ft  Oct. 

506,400;  Jne.  *Dec 


Name. 


iClosng 
IPricea. 


459,700 

662,300 

2,090,862 

5,733,196 

9,997,666 

5,161,247 

151,700 

1,076,100 

1,460,000 

116,700 

1,098,139 

346,700 

480,749 

768,700 

294,781 

3,026,444 

3,714,917 

660,000 

320,000 

2,006,200 


366,070iSl.eflield  1925^,  Bed...  34110  16 

1,432.260     I'O 3  il02    5 

342,000'    DoEed.1926*    2419194 

871,500i^outhaniptonCorp.  1946  3*103    6 

400,00C  jlocktou,  1932*...  3   101    4 

2<7,200!-lockton  Corp.,  1908  ....  4^105  10 

SJO.COOSwansea  Corp^tock*  .  34J123  2i 


Jne.  ft  Dec!  Do 
Jne.  ft  Dec 
Jne.  ft  Dec 
Jne.  ft  Dec 
Ap.  ft  Oct. 
Ja.  ft  July 
My.  ft  Nov 
Feb.  ft  Aug 
My.  ft  Nov 
Mar.  ft  Sep 
Feb.  ft  Aug 
Ja.  ft  July 
Feb.  Aug. 
Mar.  ft  Sep 
My.  ft  Nov 
Ap.  ft  Oct, 
Jne.  ft  Dec 
Ja.  ft  July 
Ja.  ft  July 
Ja.  ft  July 


Brit.  CoL,  Ins.  % 
1941 3 

BrIt.GuianaIn  4 

Can.  Dom.  Kly 

1903 6 

Do  1904-6-6-8  4 
Do  Insc.  Stk  4 
Do  Bed.  1910  4 
Do  Insc.  1910  4 
DoDbsl909-34  3J 
DodoInsc.Sk  5j 
DoEd.1910-56  4 
DoIn8,1910-.55  4 
Do  red.,  1938  3 
Do  Ins.,  1947  24 

Capel9001%dgs4i 
Do  1879 4j 


97  99 
112  15 

106  9 
102  7 
102    7 

108  10 
106    8 

106  7 
105    7 

109  11 

107  9 
100    2 

92  93 
1C6  7 
1C6  7 
104  6 
112  14 

112  14 

113  16 
111  13 


Do  1917-23  ..  4 

Do  Insc.  1923  4 

DoIn8.8tk'83  4 

Do4%Cns.In^  4   -    - 

Do  Con.  Ins.  34^108  10 
Ceylon    4  '106    8 

Do  Inscribed  4  ]119  22 

Do  Inscribed  3  |1C2  4 
FijianGv.Deb  44I1OO  6 
Jamaica  Insc.  4   113  16 


452,400iWestHam,  1929*. 


IM.OOO,    Do  1946"  3!  104    6 


8'6,8M!Wlgan  Corp.  red.,  1921*  3 
153,000  Windsor  red.,  1918*.  3 

6'X).630|WolverhaniptonGorn.«.!  34 

J»,80CTork,  1916-41*    ....  ? 

'  Free  of  Stamp  DiitiT 
CORPORATION  BONDS 

(Colonial  and  Foreign.) 


102 
101    4 
U3  17 
104    7 


Manitoba  19     6   112  14 
Maurits.In.l957  4  118  21 

Natal  44  117  19 

Do  Cons.  Insc  4  114  16 
Do  do  4  118  20 
Do  Inscribed  341 106  7 
Nwfdlnd.  1941  341  f5  11 
Do  In,  1913^  4  IW  6 
New  S.  Wales, 
1898  to  1902  6  ICO  6 
,014,700  Ja.  ft  July  Do  1903-10  ..4  1C3  8 
9,686,500  Ja.  ft  July  Do  Inscribed  4  117  19 
16500000  All.  ft  Oct.'  Do  Inscribed  54  1C5  7 
12826200, Mar.  ft  tAPi  Do  Inscribed  34  104  6 
5,6CO.CC0,Ap.  4  Oct.,  Do  Ins.,  1936  3  |99410i» 
271,00O|Ja.  ft  July'N.Zealnd.mi  6  116  17" 
44C,900l  Quarterly    Do  Cons.  .        6  'lOl    3 

"■"' Do  Insc.  Stk.  4   115  16 

Do       do....  34;1('7    9 
--  ^   99100 


..3J1O8IO    j29160302,My.ft  Nov 


Auckland  Harbour  Board 

Do  do 

Boston  (U.S.)  Sterling 

Do 

City  of  Auckld.  Cons.  Act,  79 

DoDebentures  1883 

nty  of  Buenos  Ayre",  Bonds 

City  of  Cape  Town.  1943 -.  ._ 

aty  of  Christchurch  N.Z.)  ..1926  129  32 

City  of  Dunedin,  Debs 1925  122  28 

Do  Consolidated il908  109  11 

City  of  Hamillon,  Debs H934il06    7 

City  of  Hobart  Town,  Gtd.  ..|1930  no  20 

City  of  MellH,un:e 1907  100  13 

Do  do         1927|1C3  16 

Do  do  Debs 1922;107    9 

City  of  Mexico  Htg.  Loan  ....     *  1  96  67 
CltyofMontevld44%,ascto6%    ■•  1  60  o2 

City  of  Montreal  Sterling *  i  101    3 

Doofl874 77...       *    101    3 

Doof  1879 *    102    4 

Do  Perm.  Deb.  Stock  ••      63  96 

Do  8tg.  Cons.  Deb.  Stock  . .  1932  1C9  U 

CItyofOltawa   19(M|107  10 

Do  44  %  20-year  Debs 1913,106    8 

City  of  Quelle  Con.,  1876  ....  1905|i;6  18 

Doofl878 19081122  24 

Do  St.  rlihg  Debentures...    1S83J107    9 

'  Janeiro    *  ,  69  61 

:id  to  8th  Issues   •.  '63  66 
"Ster.  Bondl. .     '  I  24  26 

",  .: liis   1911  103    6 

-Do  do         19131106  10 

J  City  of  Botia  Bonds  *     84  87 

gty  of  South  Melbourne  ....  1916  1C8  10 

CItyofSydney    1904  107    9 

DoDebentures  1912106    8 

Do       00  1894 !l9)61C8  1C 

City  of  Toronto,  Wtrwk.  Deb.  1906  1C7  15 
DoGen.  (.Ill    Ui-b I'JlMlo  17 


5,Ul,I67:Ja7  4  July 

l,526,620''Apl.     Oct.:  Do       dol946  3 

l,253,500jMy.4  NoviQuebec  (Prov) 

!  i      1906    6 

£OSE20iJa.  ft  July   Do  1919 44 

317,500  Ja.  4  July]  Do  1912 6 

6  2,600l,Ia.  4  Julyi  Do  1928 4 

530,700!Mar.  4  SeplDoSg.Bds.1934  4 
1,713,667  Apl.  4  Oct)  Do  Ins.,  1937  3 
W267400!Ja.  ft  JulylQueensland, 

I  1913-16  ....  4 
10866900 1  Ja.  ft  July'  Do  In.  1916-24  4 
8,516,734IJa.  ft  Julyt  DoInB.1924-30  34 
1,250,000  Ja.  ft  July  I  Do  do  1946  U 
1,600,000  Ja.  4  July'  Do  192247  ..  3 
604,700  Ja.  ft  JulylSth.  Australia, 

i      1901-18  ....  6 

24O,000lJa.  ft  July    Dol911-1920..  6 

7,666,700'Ja.  ft  July'  Dol899.1916..  4 

1,565,300  Ap.  ft  Oct.'  Do  1916 4 

7,735,000  Ap.  ft  Oct.;  DoIn8.1916-36  4 

2,617,800  Ja.  ft  July'  Do       do  1939  34 

839,600  Ja.  4  July!  Do  do  1916-26  3 

1,000,000  Ja.  ft  July    Do  after  1916  3 

162,800Ja.  ft  July'Tasmnla.  1901  6 

2,923,750  Ja.  ft  July'  Do  1908 4 

3, 456,600,  Ja.  ft  July'  DoIns.1920-40  34 
1,000,000         ..  DoIns.1920-40  4 

422,693  Mar.  ft  Sep  Trinidad  Ins.  4 
4.600,000  Ja.  ft  July  Victoria99-lU01 4 
6,000.000  Ja.  ft  July    Do  1604. .»  ^  44 


£10,0 
fro 


11.5  10 

107  10 
116  18 

108  10 
1C8  10 

91  93 


Ja.  Jly. 

(Jrtriy. 

JneDec 
Apl  Oct 
Apl  Oct 
MarBep 

Fb.Aug 
Fb.Aug 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
Ja.  Jlv. 
Mayllv 

JneDec 

Apl  Oct 

MarSep 

OpMy91 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apl  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
la.  Jly, 
la.  Jly. 

I».  Jly. 
Ja.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly. 
artriy. 
•Ja.  Jly. 
Ja.  Jly. 
la.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

JneDec 
"  trly. 
.  trly. 
(irtrlT. 
Apl  Oct 

Ja.  Jly. 
May  Nv , 

Fb.Aug,  Pur 
Apl  Oct; 
Ja.  Jly.l  .. 
J  a.  Jly.;  none 
MarSep  none 
MayNvl  14 
lirtrly.  ' 


lirtrly. 
Ijrtrly. 
MayNv 
JneDec 
Qrtrly. 
Apl  Oct 


Bus 
Jul 

Pur 

i 
1 

Pur 
Pur 


Pur 


Next 

Drav, 

log. 


pU 

P.orD, 

P.orD 
P.orD. 
P.orD 
orDwg 

P.orD. 

Nov. 
Not. 

P.orD. 
P.orD. 
P.orD. 
•Mar. 


B.  AyresTTtr. 
a  pV  ft  Dge  6 
BraziflanGold 
Loan  1879. .  44 
Do  '83  Loan  44 
Do  1888  ....  44 
Do  Bds.  1889  4 
DoW.ofMinas 
Railway   . .  6 
Do  1896   ....  5 
Bulgarian,  '88  6 
Do  State  Mrt. 
Bonds   . , . ,  6 
Chilian,    1886  4. 


ndwgs 


»{ 


Fb.Aug 
Qrtrly. 
Apl  Oct 


,  612,900  Aa.  ft  July 
|3,587.:00  Ja.  4  July 
19,589,500  Ap.  ft  Oct. 
16,000,000  Ja.  ft  July 
12000000  Ja.  ft  July 
2,107,000  Ja.  4  July 

971,594  Ja.  4  July 
1 376,000  An.  ft  Oct, 

750,000  My.  ft  Nov 
12,760,000  My.  ft  Nov 
11,100,000  Jue.ftDec. 


103  33 
106  22 
100  8 
1C5  7 
108  10 
106  8 

97  99 
97  69 
100  8 

104  12 
104  6 
112  14 
118  10 
ICO    5 

i."-"  iuwt.  .V  . ,  I   •»«  10c     7 

DoRlv.Ln.*81  4  106  8 
Do  Insc.  Stk.  4  1104  6 
Do  lusc.  Stk.  4  ;i04  11 
Do  Ln.  of  1885  4  '110  12 
DoInsl921-3-654il06  7 
Do  In8.1911-26  4  ;107  9 
Wtn.Au8t.In8  4  ;116  18 
Do  do  1931  ..106  8 
Do  do  1916  36  341103  5 
Dr  1916-36  . .  3  93  96 
Do  1916-36    ..  3  I  91  96 


106  8 

107  12 

1C4    6    ,„-   ,-„, 
106    8  'CpJy91 

97  98     ,     „ 
Ja.  Jly. 
Ja.  Jly. 


d'f 


OOann, 
ml917 


pd 
y. '8! 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Deo. 
Dec. 

Nov. 


1896 


•1  Apl. 
•Dec. 
•Dec. 


1893 
orDwg 


orDwg 
orDwg 


Dec'96 


prcb's 
Jan. 

Jan. 

Jan. 
•Aug. 
April 
April 
June 

•July 
Dec. 
•Aug. 


Closng 
Prices. 


iOpMyOll  PurlorDwg 
■ Dec. 


Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly. 
Apl  Oct 

Apl  Oct 
MJM'Sep 
MarSep 

MarSep 

Ja.'jly. 

Ja.  Jly. 

Qrtrly. 
(irtrly. 
Fb.Aug 


Do  1886 
Do  1887 

Do  Gold    '89  4j 
Do  1892   ....6 
D01896   ....44 
Do  1896  ....  5 
CbineseSilver 
Loan.   1894  7 
Do     Gold 
Loan,    1896  6 
Do  Gold  1896  6 
Do  Gold....  4j 
Colmblan,  ex.  96 
Cordova,Prv. 
of,  1886.... 
Do  1887-8    .. 
CostaRica  'A'  5 
Do'B'   ....  6 
Danish,    1894  3 
EcuadorNewEx 
44  ascdg.  to  5% 
Egypt.Dnlfd.  4 
DoGov.Pref  34 
Do  Ins.  Stk.  34 
DoS'jiteDom4| 
Do  laira   . .  4 
EntreRlos,  86  6 
Do  1888  ....  6 
Do  Fdg.  Ln.  6 
Do    City    of 

Parana 6 

Greek,  1881. .  6 
D01884  .... 
Do  Rentes..  4 
Do'90(P.Lar)  6 
orDwgi  Do  Munoply  4 
orDwg!  Do  Fdg.  '93  8 
Dec.   Guatemala  . .  4 
Hawaiian    . . 
Hungarian 

GoTdRentes  4 

Hungary,1896  3 

Italian  Irr.gtd  6 

Do  1862  Ma- 

rema.  Rail.  6 

Japan   6 

Mexican,  1888  6 
Do  Ext.,  '90  6 
Do  do  1893 
Do  Int.  Cons. 
Sliver  ....6 
Nlcrgua.,1886  4 
Norwegn.1886  34 
Do  1888  ....3 
Do  Bonds  . .  34 
Paraguay,  '86  3 
Portuguese  1 
Russian,  1822  6 
Do  1869  ....3 
DoCons.R.R. 
Bonds  I.  . .  4 
Do  do  II  ..  4 

DoIII 

Do(Nlc.Rly.)4 

DoTranscau.  3 

Do  Bonds  . .  34 

Do  Dviuskft 

Vitebsk    ..4 

Salvador  —  6 

San  Luis  —  6 

S.PauloProvof6 

Santa  Fe,'83-4  6 


77  78 

£5  68 
64  66 

55  57 
64  55 

67  £9 
62  64 
97  99 

97  39 
72  74 
77  79 
52  74 
80  84 
84  86 
72  74 
£4  86 

98100 

107    9 
984  94 
8Ej  64 
I74I8J 

26  27 

26  27 

27  28 
22  23 
54  £6 


23  25 

106    7 

1024  34 

100    5 

ICl    5 

101    3 

56  37 

35  57 

30  53 

26  50 

42  45 

42  45 

34  55 

41  4i 

4'/.^  8* 

49  60 

27  i8  ' 

1C4    8 

Pur 


iTriy 
km 


Santa  Fe  and 

Rqsta.  Bly.  6 

ServlauUnfd.  4 

SpanishQuick- 

Silver  Mort.  6 

Do  4%  Bonds  4 

Swedish,  1880  4 

Do  1888  ....5 

P.orD.   Do  Con.  1894  3 

orDwg  Transvaal   . .  6 


July 
Dee. 


'Jan. 
P.orD. 


K04  14 
87  89 
110  15 

94  £6 
;02  3 
100  1 
991C0 
67  98 

35  37 
48  61 

94  96 

95  (5 

100  2 
164164 
2^4 

146  50 
89  91 

102  4 
lOi    4 

101  4 

:co   2 

60  92 
ICO    2 


FOREIGN  STOCKS,  fto.— Con. 


DlTl- 

denda 

dne. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
(Juart«rly 
Jan.  Julj 


m 


Clbnlg 
Frioea. 


'  % 

'Germali  Im.LnS  93  94 
...  Do  1890-4  . .  92  94 
Pur  Italian,  ex.  25f  6  94  94i 
'  ..   Prussian  Con.  3.i  103    i 

..  I  Do  1891 3  !  92  94 

..  'U.8.Fund,1907  4  H15  17 
..  I'  Do    .:......  4  [128  32 

I  .,  rtrirginiaFund 

1       1    Coup  Bonds     I  fee  83 


RAILWAYS. 

OKPinaitT  BgAKtB  Ann  Stocks. 
Present 


Amoadt.' 


Name: 


Closng 
FriceSL 


2,640,914 
2,250,0()o 


Barrr....... .........260  79 

Do  Pref.Ord.  4  %........  120  25 

DoDef.  Ord 138  43 

Caledonian  Cons. 153  62 

Do  Pref.  Con.  Ord 98  99 

DoDef.  Con.  Ord ...531  li 

Do  Def.  Ord.  No.  1 M  41 

iJCardlff  Pref.  Ord Ill  14 

;  Central  London  £10  Shares     9J10i 

City  and  South  London 65  68 

East  London  Cons 6j  71 

Fumess,  Con.  Ord 74  77 

Glasgow  ft  8.  W.fref.  Ord.    81  83 

DoDet.Ord 66  68 

Great  Oentjal  Pref.  Ord...    65  67 

Do  Deferred  21  214 

Do  Ord.  Stock,  1894 39  41 

Great  Eastern  Ord. ..;....  120  20^ 
Great  North  of  Scotland  . .  '86  87 
Great  Northern  Pref.  Coii.  1204  14 

DoDeferred. 6161} 

DoA/Aiecvs.  no  div. \    56  58 

DoB'\_unlil6%ispd.  3/  191  64 

Great  Western,  Con.  Ord.'l664  6i 

Highland,  Otd.  Con 1  63  6tt 

Hull,  Barnsley  ftc.  SharesI  ESJ  6J 

Lancashire  ft  Vorks.  Con.;1474  84- 

Umdj  Brighton,  ftc.  Ord.'lS?  89 

DoPf./Df.  rec.no  div.\il97  S9 

DoDf.l,until6%l3pd.Pf/'178i  94 

Do  Con.  Bights  Certs....    I5  18 

Lon.  Chatham  4  Dov.  Arb.  20420< 

Lond.  ft  N.-Western,  Cons.;199J20i 

Lond.  ft  S.-Western,  Oons.i220  26 

Do  Pref.  Con.  Ord :i33  56 

Do  Def.  Con.  Ord f  92  94 

Lond.,  Tilbury,  ftc.  Cons. .^40  43 

Metropolitan  Cons '126  27 

Do  Surplus  Land  Stock.. I  9C  92 


31   3b 

83J  4. 
89i  9; 
90J  I. 
44  ,441 


Metroiiolitan  Dist.  Ord 
Midland,  Pref,  Consol  Ord. 

Do  Def.  Con.  Ord 

North  British  Ord.  Pref.. 

Do  Ordinary 

North-Eastern,  "Consola  '  18D180i 

North  London,  Consols '218  23 

North  Stafford.,  Con 1126  28 

Rhynmoy !257  62 

.South-Eastern,  Ord 160  52 

Do  Pf  r  Df.  rec.  no  div.  1   196  97' 

I>oDftuntil6%lspd.PfJ  105i  61 
5;i92,234|TaffVale"  Stock"  1889....'  74  76 
_64p,000' Waterloo  4  Oity.Onl.  Stk.'lll  14 

LiHBS  Leased  at  Fixed  Rbntaia. 

,  Leasing  Tcioint 
Companies.  Prices. 


Name. 


Sept 
•Jaly 


•July 
Aug. 


Oct. 
PunPr 
cbaae 


Tucuman 6 

Turkish,  1891 

Egyp.Trbte  4 

Do  Bds.E.T.  34 

Do  Priority  4 

Do  Converted, 

Series  "  B  " 

Do  Beriea  "  C  " 

Do  Series  "D' 

Do  5%  Customs 

Ln..  1886,  Bds. 

U.S.(Mas)1900  5 

Uruguay  Bds.  34 

Do  1896  . .  .6 

Venexuela  N. 

Cons.  Debt.  9 


99101 
48  63 
94  96 
£0  84 
39  41 

26  26 

68  ao 

102  4 
458  ;s 

100  > 
9t  95 
91  86 

106  7 
66  70 

;03  4 

93100 
i2  86 

474  8 
2(J  74 
224  2t 

65100 
100  4 
42J  3i 
£6  57 

;6  38 


FOREIGN  STOCKS,  BONDS,  ftc. 

(Coupons  payable  inJLondon. 


Dlvi-   ;j;l 


dends 
Due. 


3§;Draw-l 
S(B    Inx.  I 


Name. 


Closng 
iPrioee 


The  draifrlngs  are  yearly  in  the  case  of 
stocks  to  whicb  asterisks  are  prefixed.  In 
almost  »1  oth'.  r  cases  where  there  are  draw- 
ings tfaer  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  ftc. 

(Coupons  payable  abroad. ) 


Birkenhead LftNW4QWjl43  46 

London  and  Blackwall  Gt.  Eastern  159  62 

Do  44%  I'ret Do [169  62 

N  ottm.  ft  Grant.  R.  4  C.'Ot.  .Northn.1142  45 

DIBIRT0U  BTMJU. 


Present' 
AmoUnt 


Name.. 


Olonur 
Prioea. 


e,  '  "■■  % 

l,02i;233  Barry  .-..:. ...7. ,7,7.1....  3  lOJ 

346.673  Brecon  ft  Merthyr  A. ...  4  183 
630,097     Do  B.,..  4    107  11 

8,866,196  Caledonian 4   144  46 

1,633,600  Cardiff 3    100    3 

644,440  East  Lond.,  2nd  chg.  A  4   158  3i 
381,116     Do  do  B  4  I  64  67 

260,000     Do  Whitech.  Ext.  6d.  2«t  84  87 

723,333  Forth  Bridge   4  140  43 

1,629,467  Fumess  4  '!3?  40 

3,657,422  Glasgow  ft  B. -West 4  Il44  46 

10,944,960  Great  Central  4l':66  68 

14,459,406  Great  Eastern 4    142  44 

.3,248,765;Oreat  Northern  3  '109  U 

10,742,364. Orcat  Western 4    145  47 

4,626.217     Do , 44|162  65 

2,965,946     Do ,,.,....  6   180  83 

700,390     Do ;;..■...;. 2)1  94  96 

17,266,2101  Lancashire  t-Yorks....  3  1108  10 

814,000  Loudon  ft  Blackwall....  44'l47  61 

1,506,239  London,  Brighton,  ftc...  4  ;143  46 

4,594,722     Do  Perpetual    4*16164 

6,521,499  Lond.,  Chat.,  ftc,  Arb.  44  1E3  £6 

969.674  DoB 4J161  6* 

570,711      1)0  1879    4    136  3J 

37,556,093  Lond.  ft  V. -West 5  'lU  l3 

l,236,562|Lond.  ftS.-West.  A  ....  3  'llO  12 

11,365,6621    .)o  Consolidated 5  [llO  12 

776,134  London,  Tilbury,  ftc, ...  4  1142  45 

2,2S3,5IllM(tropoUUn 4    142  45 

468,680'     D>... 34124  26 


1,211,626  MH|-..politan   DIst 6 

727.20OI     Do 4 

i4,6t4,374|Miaujd 2| 


12,792,969  Korth  British  ii  lOj    9 


Do  Sterling  Honda    WifMi  7 

Do  Local  Imp.  Bonds ;I6i:  101  5 

Do  Bonds 1926  IJ3  6 

City  of  Vancouver 1931106  7 

Do              do        • , 11^?  ir6  8 


lortrly.    2 
|Ja.  Jly.l   A 

.   * 
l«ar8en  ^ 

.^I.rOct 
Qrtriy. 

.11  .lly.i 


Sept. 
Dec. 

Sept 

'  Dec. 
P.orD. 
June. 
P.orD. 


1'"  Debentures 


1914.114  16-.Aw-".^t' 


Argntne.  BalL 
Loan,  '81    . .  6 

,  Do  1884 6 

'  Do  N.  Ct.  Ry 
Ext.  Gov.  Bd.  5 
Do  Int.  Gold 

Loan  ^ 

Do  8trl  Bds.  4j 

'  DoExtmlLn.  34 

Do  1886-7....  6 

Fundg.  Loan 

Gold  Bonds  6 

Ely.  Guar.  l!e».4 

Do  Law  5,578 

Do  Law  3,656 


DlTl- 

dends 
Due. 


w 


89  93 
72  74 


72  7i 

7:  7i 
71  73 

£1  53    Mai 
914  24  Apf.Oet 
IJa.  Jly.' 
914  24  ■ 

to  61  'Qrterly 
61  62  (&t«rlT 
.69  61   i 


Jly. 


ayMt 


S^ 


Next 
Draw- 
ing. 


Dm». 


Name, 


OlOHOg 


384  94 


AraentlneNatl. 

Ced  "  B  "      7 
Aast.8llverBJta6i  84'86' 

Do  Paper '70  6|  M  £6 

Do  Gold  ..  4  I  99101 
DulchCts.ei.      { 

12  guilders  84!  86  88 
FrercbRntei  34  U3    4 

Do       dc     3  jlCl    2 


21,8M,70llNorth-Ka»t»ra i 

964,36«lNorth  London..... 4J' 


204    1 
135  38 

s>a5 


losio 

160  63 


2,746,9901  North  Stafford S   10810 

401,699  Kllymney  Perpet 4   141  43 

1,486,086  Soutb-Bastem  Perpet..  4    143  46 

4,342,440     Do  do 5   18C  82 

349,666     Do  do 34124  27 

l,3«8,2«8Ta(rrale ...5  '104    7 

at;ABA>TKRn  .SUAEBS  AND  HtOCKt).     , 

"5,667464  Caledonian  OonsTUuar  4'l42  44 

2.326,000  K'Hth  Bridge    4   140  '43 

779,12£!l'iirneHgCou8.  Qtd.    ....  4 

9:5.460  lilasg.  ft  S.-W«8t.  Qtd  . .  4 

l,C66,0a3  Gnat  Ci-ntral  1st  Pref. .  44 

1,797.428     :>o  Rent  Charge 41 

478,031  (it.  Eauleni  Rent  Ohge.  4 
4,966,696'     Do  Cinsolldated     ^...4 


3..4^,7.4e'»<.  Northern  Perp.  Otd  4 


132  36 

142  46 
147  81 
137  40 
1.59  42 
'40  43 

143  45 


1844 


'BE    ECONOMIST. 


[December  17,  1898. 


RAILWAYS. 

QCABAKTEBI)  8HABE8  AND  STOCKS. 


Preseflt  i 
Amount. 


Name. . 


7,609,630:Ot.  Western,  Rent  Chg. ' 
17,736,664      Do  Consolldat-ed  Otd. 


CloBng 
Prices. 


% 

6  179  82 

5  178  81 

2,695,989  Lancashire  and  Yorks  ..  4  :MJ  46 
1,966,860  London,  Brighton,   4c., 

1       Cons.  Guaranteed  ,.  6  177  80 

16,100.406'London  4  N.-W.  Gtd.  ..4  144  46 

797,980;Lon.  4  a-W.  Cons.  OW.  4  143  46 

550,000, Met^  District,    Midland 


Rent  Charge     4 

1,250,000!    jyo  PerpctualGtd 4; 

16,752,817  Midland  Guar.  Pref 21 

7,468,845:Xortli  Brit.  Con.  Lien  ..  3 

2,444,129;    DoCon.No.l.. 4 

8, 466,903iK. -Eastern  Cons.  guar. . .  4 
l,170,000'Northg(a(rord,  £20  paid  5 
—  ,000  S!.-East<Rd.Ans)flO;6<ach 


135  40 
13(i  33 
(0  82 
106  7 
139  41 
1143  45 
34J  6i 
35  36 


984,300     Dn  Consolidited    Gtd.  4^169  62 


P25MBKKCE    BtlABifS    AKO    STOCKS,  WITH 
DrvIDXA'^S  COSTJKGEKT  OH   TBE  PBOHTB 
'     OP?ACH  8KPARAT1  YbaR.- 


.-^.S 
.....  4 

Caledonian,  Pref.  No.  1  4 

DoNo.2 4 

Dom8 6 

Do  1884    4 

Do  Convertible    4 

Fumess,  Con.  Pref 4 

Do  Pref.  Stocli  A    ....  4 

Glasgow  and  S.-West.  ..4 
DoPref.  No.  2 

Great  Central,  Prf.   ....  4 

Dol872    5 

DoI874    6 

Do  1876    ...; 6 

Do  Convertible,  1879  ..5 
Do  Convertible,  1881 . .  6 

Dol889    4 

Dol891    4 

Great  East.,Con.  Pref  ..  4 
Do  Kedrnptn.  Btli.,  '66  4 


1698.760  Barry  JiMt 
1,080.000     Do. 
3,579.935  ~  '    ' 
2,946,341 
1,639,890 

962,996 
l,I17,66e 
1,300,750 

350,00« 
1,892,160 
1,666,941 
1,100,000 
1,000,000 
1,080,000 
1,600,000 
1,000,000 
1,380,000 
1,500,000 
2,230,000 
6,041,708 

2.625.000  - 

700,0001    D0I88I    4 

1.600.0001  Do  1884    4 

750,0001    DolB87    4; 

1,260,000|    Do  1888    4 

1,365,000'    DO  1890    Sj 

12,819,620;  Gt.  Korthem  Perp.  Prf.  4 
11,825,888 1 Gt.  Western  Con.  Pref.  6 
22,676,8S9i  iJinc.  4  Yorli.  Con.  Pref  3 
6,190,516iL.,  B.,4S.  C.  Con.  Pref.  6 
2,282,000|  1)0  2nd  Consolidated  6 
6,686,184  Lund.,  Chat.  4  Dov.  Arb  4i 

869,532     Do  2nd  Preference     . . 
23,080,620  London  4  N.-Western  . .  4 
8,944,990  London  4  8.-Western  . .  4 

1,999,836     Do    do    1884 4 

2,707,247     Do 3i 

400,000  London,  Tilbury,  4c.    ..  4 

2,602.058  Mitroiiolitan    4 

280,000     Do  Irred. .  1884     4 

200,000     Do      do     1887     4 

1,600,000  Met.  District    5 

44,619,451  |Alidiand  Per.  Pref 2; 

5,850,198  North  Brit.  Con.  No.  2  ,.  4 

2,422,486     Do  E.  and  G.  Pref.     . .  4i 

418,506     Do  Conv.  Pref.,  1874  . .  6 

2,290,889     Do  Irred.  Pref.,  1876  . .  4i 

604,886     Do  Conv,  Pref.,  1876  . .  4i 

606,728     Do  Conv.  Pf.  Stk.  1879  6 

674,114      Do    do    4 

1,003,940     DoCon.  Pref.,  1890....4 

1,499,806     Do  Con.  Aug.,  1892     .    t 

13,192,927  N  orth  Eaateru,  Pref.   . .  4 

7OO,0O0N.  London  4iX  |mai.  6)  6 

250,000!    Do  1676 4i 

2,953,o3.^!N.  StaflOidshireCons.  ..  5 

979,740lKhjnmey 4 

2.172,680'S.-Easterc,  Con.  Pref.  ..44 

2.640,820     Do  Preference 6 

719,176!     Do  Vest.  Comps'.  fitk.  4 
2,I09JlllTafif  Vale  Pi-ef.  Stock  ,..♦ 


66  70 
34  37 

40  42 
39  41 
71  74 

37  40 

44  47 
£8  31 
25  28 
59  41 

38  40 
29  32 
48  £1 
47  60 

45  48 

41  44 

36  39 
07  9 
01    4 

39  42 

37  40 
37  40 
36  39 
26  39 
.36  39 

19  21 

42  44 
,7  80 

.06  8 
.76  78 
176  77 
133i  4i 

06  7 
.45  46 
.42  44 
.42  '4 
.t2  26 
139  42 
,39  42 
.37  40 
.37  40 
106    8 

88  90 
134  36 
160  63 

164  07 
150  E5 
160  65 
i«3  67 
134  37 
13»  57 
U3  36 
142  44 

175  76 
1E6  60 
,06  7 
132  56 

165  t>l 

176  78 
139  42 
131  51 


IlIIIUH   BAUWATS.' 


-«         I  -  ■'/. 

I,4e9,?60  Assam-Bengal,  3i  till  X, 

I       then  3% 

76,000  Barai  Light,  £10  paid    .. 
2,800,000  Biugal  4  N.  West,  Ltd. 

48,306,     DoflO  Shares 

100,000;  Bengal  Central,  L:,  Gtd.  3i 
-ti  net  earn.  £5  pd.. 

l6O,0OOlBengai  Dooars,  L 

5,000,OOOlBengai  Nagpur,  L.,  Gtd. 

4/^-fi  suplus  profit.. 

7.660,500  bom.,  Baroda,  4c.  Gtd. 

1,761,95;  Bmiua,  Limited 

<IOO,000,Delhl.  Umballa  and  K. 

300,000     Do  Deb 4 

41,914  Kastern  Bengal  A.  Ann.  9/10 


74,936 
248,666 
149,869 
624,900 
5,154,766 


Do  "B"  Annuities  ..  . 

Do  Debenture  Stock  . .  4 

E.  Indian  Ann.  A 1965  9 11. 

Do  Annuity  B 9/5. 

Do  Def .  Ann.  Cap.  Gtd. 
4  %  -t-  i  surp.  profit. . 

Do  Class  D .--- 

Do  Irred.  Deb.  Stk 


100    4 

9il0i 

144  4S 

14  16 

6j  6 
116  19 

112  16 
^23  27 
109  13 
122  27 
111  15 
24  26 

29  31 
133  38 

26  28 

30  52 


5,586,244 
1,456,660 
20.000,OOOiG.  Indian  PeninsL  <jtd.  6' 

5'JSJ'I5S     Do  Debenture  Stk 

3,000,000! ind.  Mid.  L.,  Gtd.  4  % 
.  .c.  »o.<!       +  i  surplus  proSta  . .  4 

8,757,670;MadrasGtcl. 6 

999,9601    Do       do 4i 

600.000  Do       do 4I 

200,000!  Uohilkund  ji  KumaonL 

71,097  Scinde,  P.  4  Del.  A.  An  9/11 

J00,264|    DoBAnnuities  9/1 

426,000:8outh  Indian  Otd 44 

1,000,00c,    DoS/J.plus  j  sur.prft 

5,600,000  ;8thn.  Malu-atta,  L.  ^  X 

and  i  nst  earnings . . 

1,192,600     Do  Deb.  Stock 4 

966,000igthr..  Punjab,  L 

600.0001  Do  Ked.  Deb.  Stock  ..  M 
2,000,000 !  N  izanis  State— Guar.  . .  6 

761,800 1    Do  Mortgage  Deb 4 

456,200,    Do  Itegd.    "... 

800.000  West  of  India  Portugse.  6 

660.0001  Do  Debenture  StoS.    6 


160  64 

i70  74 

.  4jll66  60 


177  81 

137  42 

112  16 

161  66 

165  67 

145  47 

.ilib 

24  26 

29  31 

162  67 

US  22 

112  16 

116  20 

88102 

101    6 

121  26 

u7  11 

106    9 

72  37 

110    4 

British  Posbessiohb. 

,330,000  Atiunlic ^i»tli.-WeBE~ 

!    Gt..  l»t  Mt.  Bonds    .    6 

^,130!Buflalo4l..Huronil0  i.bii 

SI'??S1    ?°  '.«•■  '^'-  l'"l'-  Jids-  W 

,  •*•!*  T  ^°  '*<""'''•  2nd  Mort.    6i 

1.121,700  :;aigary  4  tdu.outon  Isl 

Mortgage  Bonds 6 

233.10C, Canada  Central  Ist  Mt..  6 
650,D0ClOanadian  Pac.  ftlOOShs.  5 
120,0001    Dojy„„-cuui    Pref.   ..4 


RAILWAYS. 

British  Pobsebbionb. 


Present  | 

.Amount. ! 


Name. 


ICloang 
[Prices 


Present 
Amount. 


i  %| 

7,191,'00  Canadn.  PaclstMrt  Bds  5  !ll8  20 
2,126,800     Do50Tr.Lnd.Gt.  Bds.  54  106    8 

966,900     Do  Inscribed 3}  106    6 

9,465,636  Do  Consolidated  Deb.  4  113  16 
760,000  Do  AlgomaBrch,lstMt  6  1120  22 
166,000  Denierara  Orig.  Stock..  5  '  45  60 

115,000     Do  Perpetual  Pref 7   150  66 

60,000  Emu  Bay  4  Mt.  Bischoff         44  64 
130,900  i    Do  Irred.  Deb.  Stock . .  441  99101 


2,476,986:G.Trnk.ofCan.Con.Stk.. 

5,219,794'    Do  Guaranteed    .. 

5,420,0001    Do  1st  Pref.  Stock 

2,630,000i    Do  2nd  do 

7,168,056i    Do5rddo   .   .  .     . 

414,300!    Do  2nd  Equip.  Bonds  6   134  57 

4,270,3751    Do  Per.  Deb.  Stock    ..6,158  42 

0,393,9661    Do  do       do    ....4jI05    6 

2,723,080  Do  G.W.  Per.  Deb.Stk.  6  1129  32 
611,100.  DoNth.  ofOan.lstMt.  5  103  6 
458,60C!Mid.  of  Can.  Str.  1st  Mt.  5    105    5 

1,072,900     Do  Cons.  Mort 6  il06    8 

103,100  Mntrl.  4  Chapln.  1st  Mt.  5    103    5 

1,446,800  Jamaica  1st  Mortgage  . .  4   102    4 

600,000  New  Brunswick  1st  Mt.  6  121  25 

847,872     Do  ConsolidatedDeb. .  4  112  14 

743,800l.N.Z.,  Mid.  L.  lat  Mt.  Db.  5  !  25  56 

♦2000,000  Ont.  4  Quebec  Cap.  Stk.  6  164  67 

4,007,381  i  Do  Perp.  Dei).  Stock..  6  143  46 
676,000  Quebec  Cnti.  1st  Inc.  Bds  H  52  36 
—  ,000'St.  Law  4  Ott.  Ist  Mort.  4    108  10 


7*  74 

1  774  83 

1  £64  7i 

441  6J 

20120} 


» 

6,250,000 
J8,660,00C 

8,105,60C 
1,972,00c, 
•2,876,600 
12,770,000 

50,000,000 
50,927,000 
4,766,000 
5,969,000 

2,600,000 
16,000,000 
24,679,000 

4,320,CCC 
1,700,000 
1,402,000 
'3,000,000 
16,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,000 


320,460  Teraiscouata  1st  Mt.  Db.  6 
719,000  Toronto  Grey  4  Bruce  Ri 

ofCan.Ster.Bds.lstMt.  4 
170,000  Wellngton.  4  Manawatu 

Sliares,  £1  paid 

400,000     Do    do  Debentures  . .  6 


1,127,900  Atlan.  4  Lawrence  Bhra. 
861,662  Chi.  4  Gd.Tk.  Coup.Bds.  6 
298,100iGiand  Trunk  Junction    5 

,6,661,000  .Minneapolis St.  Paul,  4c.  4 


112 


I     ii 

1C3    6 

il61  64 
102  4 
105  6 
101    5 


Ambeicak  Bhabxb  abd  Bobz>s. 


Present 
Amount 


Vumber. 


Name. 


Shaebb. 
67,607!  AlabamaG.  S.  A.6%Prf 
166,600'    Do  B  Ordinary.... 
f  806,200  Atlan.  1st  Leased  Line- 
i       Rental  Trust  Stock 


Ciosng 
Prices. 


t6,027,26rCh: 

>6,896,000|    Do  7  ^  Preferred 100 

l,247,100iCleve.&  Pittsl)g.Gar.7%    60 
i8,000,000iDen.4RioGnd.Cm.Stk. 
15,650,000!    Do  5  %  Preference  . . 

111972600  Erie  Railroad  

12,060,8001    Do  1st  Pref 

6,000, OOOl    Do2ndPref 

10,000,00c  IGreat  Northern  Pref. 
10,000,000  Illinois  Central 


100  4 

19J2) 

63  63S 
62J  3j 
564  74 
26  264 
62  56 
80  84 


02000000'Atchison,  Topeka,  4c. 

U9(5iCCC,    D.)Pref ,  .. 

^6,000,000  Baltimore  and  Ohio  ..100 

.8,000,000  Central  Pacific !l00 

0,655,400  Chesapeake  and  Ohio  100 
8,054,400  Chic. Gt.  West. Prf  "A"!l00 
7.714,7501  Do  4  %  Debenture  . .  100 
-— --  "'ic.  Mil.  andSt.Pan.!lOO   120j20j 

167  70 

90  £2 
i7117j 

6?i  n 

14iJ6 
583  9i 
18  2U 
140  45 
II7418I 
---    6 


0,000,000 
19,466,600 
>2,800,000 
17,844,100 
32,450,000 
13,000,000 
100000000 

)8,113,982 
56,000,000 
•.3,0C0,00C 
79,800,000 
;6,000,000 
129246800 
19,714,286 


100 


124  27 

15  ;5i 

145  46 
i45  46 

71  75 
.01    5 

87i  8.1 
101    2 


i9,9Xl,000 
18,000,000 
l.',C0O,00C 
2,490,00c 
5,000,000 
10,000,00c 
119900000 
7,290,000 
.1,000,000 
76,0OO,OOC 
18,000,0OC 
;4,000,OOC 

:6,740,oa 

1,760,000 
2,716,000 
'1,000,OOC 

.E08930a 

.l,728,0OC 
4,325,00t 
5,376,0CC 
,1,986,001 
.0,667,001 
6,0OO,0O( 
'13925601 
.7,609,000 
.6,916,000 
2,725, 00( 
6,868,00c 

,3,721,001 
■7,301,001 
'10000001 

9,868,000 
'2,516,000 

2706100C 


Do  4%  Lsd.  Line  Stk.  100  .ICO 

Lake  Shore,  4c 100  ;  •  ■   ■  ■ 

Louisville  4  Nashville'lOO  I  M  6J 
Mexican  Central,  L.  ..ilOO  6  7 
Missouri, Kan. 4Teias, 100  1  15  134 

Do  Preferred    100  i  55  40 

N.  York  Cen.  div.  pay. 

in  London  4s  lid. .  100 
New  York^nt.,  4c. . .  100 
Norfolk  &  Westn.  Com.  100 

Do  Adjust.  Pref.,  4%'  . . 
N.  Pacific  Com.  Certs.  ilOO 


RAILWAYS. 

Amebicak  Stocks— Co«. 


% 

Colorado  Mid.  1st..  6 

Den.4R.0.1Con.Mt.  4 
Do  Imp.  Mort 5 

Det.G.H.4Mil.Bds.  6 
Do  Con.  Mortgage  6 

East  Tenn.,  Virg.,4 
Georgia 5 

Erielst  Cons 4 

Do  Gen.  Lien 3 

Galvt.4Harris.lMt.  6 

Grand   Rapids  and 
Ind.,  1st  Mort..  4j 

111.  Cen.  1  Mt.  Hds.  54 
Do  Gold  Bonds  . .  4 
Do  Gold  Bonds  ..  4 
DoL.iuisvilleDiv.  34 

ind.  4  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 

Lehigh Val.Con.Mt.  6 
Do  Gold  BOnds..  44 
Do  Ter.  Gd 6 

Long  Isld.  GId.  Bds.  6 

Louis.  4  Nash.  Bds.  6 


6,129,000 
14,994,000 
J4,C66,000 
59,011,000 
17,072,000 
11,191,000 
2,370,0CC 
6,COO,000 
8,276,000 

59,774,000 
>0,000,000 
2,096,000 

•25186000 
<  10000000 
8,886,000 
16,891,000 

3,706,977 

5,600,000 
8,126,000 
7,285,000 
5,000,000 
12,266,000 
36,104,000 
56,000,000 
iB,841:,000 


129  30 
18  18J 
171. 7ii 
62  62« 
45  45i 
78J  91 
62j  3 


100 


100 


176  80 

10 104 

244  6 
114124 

103    8 
48  65 

175  80 
lOim 
44  44J 
391  9j 
73  73j 
7  9 
254  44 
564  74 


isosii'lJI 

1928!  97102 


1996101*  ?i 
1995!  80  81 
1925'  ■■  ■• 
1926 '120  '.a 


Do  Preferred  Certs. 

Pennsylvania   

Pitts.  F.  Wayne4  Chic. 

7  %  Gtd.  by  Pemis. 

Reading,  &c.,  Com.    .. 

DoIstPief 

1)1.  End  Pref 

St  Lou.  Bdg.  6%  Ist  Prf. 

Do  iZ  2nd  Pref.  Stk, 
St.  Paul,  Minn.  4  Man. 
Southern  Railway 

DoPrefd 

Union  Pacific  Com 

Do  Pref 

Wabash,  4c.,  Com 

Do  Preference 

Do  ''B'  Deb.  Certs. . 

BOKDS.  % 

Alab.,  Ot.  8th.  1  Mt.  6 

Alab.  Mid.  Gua 6 , 

.\lbany48usqe.lMt7  1906  1"  18 
\tchsn,Top.,Sanre 
Gen.  Mrt.  Certs.  4 
Do  100-yr.  Adjust. 
Balt.4  0hioGld.Bds6 

DoCiTl,-. 

Do  Cons.  Mt.  Bds.  6  ;  ,,  ,„ 

Bait.  408VV.lst  Mrt  44!1990lW  12 

Biech  Creek  1st  Mrt  4    ia%10a  13 

Can.  Southrn,  8  Mt.  5    1908, iC6  15 

Cen.ofN.J.,(5n.Mt.  6  :i987;li-  '" 

Cent.  Pac.  Ist  Mrt.  6    »-8l-iC'    5 

Jo  Lnd.  Gut.  Bds.  6    1900  ml    ~ 

Chesapeake  4   Ohio 

1st  Mortgage    .,  6 

Do  Gen.  Coup.  Bds  44 

Jhic.  4N.  Wst.  Deb6 

Do  DO.  Coup.  Bds.  6 

Ohlc.4W.Ind.gldbds  6 

Chic.  Burl.  4  Quincy  6 

Do(Neura8kaExt)4 

•4,000,000  Chic, Mil., 4St Paul 

1  IstMt.S.W.Div.  6 
'1,600,0001  Do  La  Cross  4  Day  6 
'6,680,0001    Do  Hastings  and 

!  Dakota  Ist  Mort  .„.v  — -  - 
1,560,000'  DoChic.4L.S.lstM  6  1921111"  16 
£.540,00(1  DoChic.4P.l8tM  6  1921'  17  25 
■  '     Do  Wisconsin  and      \ 

Minn.  l.st  Mort.  6  !l921'il0  20 
Do  Teimul.  Mort.  6  119141112  18 

Do  Gen.  Mt.  "A        [198:  107  11 

l,628,0Ct  Chicago  4  Tomah  . .  6  |190£,112  17 
.6,647,000' Chic.  StLou,4N.O.  6  !l961  126  50 
50,200,CCO.UIllc.   B    I.   &  Pac.      i 

!        Gen.  Mort 4    1988  101    8 

6,DOO,0COiClevelaud,Cinn.,4c.      1        1 

Cairo  Div 4  1939  93  97 

4.000,0001    Do  Mich.  Div....  4   1991   90  96 
*  Cun'eucy. 


Do  Snkg.  Fd.  Bds.  6 
Do  1st  Mt.  Bonds, 

N.0rl.4M.Diy.  6 
Do  Coll.  Trust....  5 

Do  Unified   4 

Manhattan  Con —  4 

Mexican  Cent ,  4 

Do  Inc.  Bonds  . , 
Mexican  Nat.  Ist  . .  6 

Do  2ud,  A  Cum... 
Min4StLou.Gd.Bde  6 
Minn.  Site.  St  Marie 

4At.  IM.Gd.Bds.  4 
Mis.  Kan.4Tei.lM.  4 

Do       do    2nd   .. 
Nashville,  Flor.,  and 

Sheff.,5%lM.  BdB    . 
New  York  Cent.  Mt.  7 

Do  Deb.  Bds 6 

Do  G  Deb.  Certs..  4 
N.Y.,LakeErie,4W. 
IstCon.  Mt.  Bds  7 
Do  1st  Cons.  Mort. 
Fund.  Bonds  . .  7 
N.Y.,0nt.,4Wsn.lst  6 
Do  Refund  Mort.  4 
Norfolk4W.Gen.Mt 
Do  Imp.&Ex.Bds.  6 
DolOO-yearBds...  6 
X.  ■  ac.  Prior  Lien  4 
D.i  Gen.  Lien  ....  5 
0regn.4Cal.lMtBds  6 
l,732,000:Pauama8ub.sy.Bds.  6 
'3,O0O,000iPeu.  Con.8k.Fd.Mt.  6 
9,900,0001    Do  Gold  Bonds  ..  44 

5,000,000!    Do  Eq.  Trust 4 

5,000,000     Do  Cons.  Mort.  . .  4 
10,000,0001  Pennsyl.  Co.  1st  Mt.  44 
50,283,000  Phil.4Read.Gn.Mt' 
i2,556,764l    Do  1st  Inc. 
14,178,4571    Do  2nd 

i3,895,832|    Do  5rd  Inc.    

!0,000,000|Pitts. Cin.4c.G.Bds.  44 
2,400,OOOiPitts.,Clevclandand 
i       ToledoGoldBds 
6,998,000iSt.  Joseph  4  Gmd. 

Island  1st  Mort...  6 
!0  000,0001StLouis&8.W.lstMt  4 

8,000,000]    Do  2nd  Mort 4 

5,000,000lSt.LouisBdg.l3tMt.  7 
ll,248,00O|St.  Paul,  Minn.,  and 

Mani.  Cona.  Mort.  44 

.3,344,000!    Do  Cons 6 

;7,859,000!Soullirn.Kly. IstCon 
4,500,000)    Do  E.  Tennessee     4 
i0,929,500|8outhPacinclstMt.  6 
7,000,000iTerm.Rd.Assn.ofSt. 

1    Louis  50-yr.l8tMt.  44 
:l,049,0001Texas4Par.latMort.  6 

i5,227,000!    Do  2nd  Mort 6 

17,229,000  Union  PacificlstMt.  6 
4,677,000!  Do  Coli.Trst.Bds.  5 
.1,664,000  Wabash  lat  Mort...  5 
5,000,000, VVestPenn.GoidBds  4 
•22994000! West  Shore  Guar...  4 


STEEtING  BOHDS,  4c. 


t;o.  ISC  Mt.  44 
5ad.Gn.Mt\    . 

Inc Is 

line fS 

Inc J^ 


.20  22 
92  94 
1.8  ii 
ilo  18 

1952;"?  2? 
1901100    6 

..    'M    8 

190911*19 
,191El'13  18 

1910 1 127  52 


l,50C,00( 


4,74»,0a 
.5  o76,OUL 


104  7 
112  17 
120  25 
122  24 
107  12 


102  4 
92  94 
68  70 

1C6    9 

1903  116  20 

1904  110  16 
1906il05    8 

1920  147  52 

192oll46  60 
1939:107  12 
1992  105  8 
1931  130  38 
1934  124  28 
1990  ..  .. 
1997103  5 
2C47  7.  72 
1927  96  89 
1910103  7 
1906  112  18 
1915J110  16 
1914  104  9 
1945110  16 
1921 112  17 
1968  .-  .. 
1968  .... 
1968  ..  .. 
1968  ..  .. 
1940JU6  18 

19221107  10 

1!26!  ..  •• 
IC.39;  86  90 
1989'  57  42 
19291155  38 

1933  112  16 
1933!  150  55 
1994  104    7 


106 
112  17 

110  14 
108  12 
47  50 


2561)110  16 


£ 

134,000 
626,000 
748,860 
1,048,590 
1,791,800 
806,200 

1,921,800 
1,990,600 
1,582,000 
2,400,000 
876,970 
682,260 

319,800 
680,000 
200,000 
1,065,200 
499,600 
62,000 
599,200 

700,000 
800,000 

2,ooo,oro 

19a,000 
..16,400 
2,781,600 
4,695,200 
1,000,000' 
{6,000,000 
l,4C0,00u 

1,872,800 
1,575,600 
3,000,000 

766  200 
1.13;,80C 


Alabama  Gt.  Sthrn.  6 

Do  Gen.  Mort.  ..  5 

.\la.,N.0.Tex.&c.Db  6 

Do  2ud  Debens. . . 
Allegheny  Vai. Guar. 
AtlanticlstLesd.Ln. 

Rt.Trst.,4%Mt.Db  4 
Baltimore  4  Ohio.. 

Do    

Do  1877 5 

Do    44 

Ohic.4Altn.Con.Mt.  6 
Chic.,8t.P.4K.8tg. 

Piio       

Eastn.Biy.ofMasa..  6 
IilinoisCeu.sk  Fnd.  6 

Do    «" 

Do  Bonds 34 

'"•  Ist  Mort 4 

lehl;  I  Vai.  Cons.  M. 
Ltall.4  Nash.  M.  C. 

'4  Li  div 6 

Do  isiemp.4  Ohio..? 

N.  York  4  Can,  Bds.  6 

New  York  Cent.  Mt.  6 

N.Y.,Penus.40bioEq5 

W  orth  Cent..  Con.  Mt.  6 

Pennsylv.  Gen.  Mrt.  6 

DoCou.Sk.  Fd.Mt.6 

Do  Cons.  Mort.   . .  34 

Phil.  4  Erie  Gen.  Mt.  6 

Phil.  4  Read.  Gen. 

Consd.  Mortgage  6 

Do  Iniprvmt.  Mrt.  6 

Pittabrg.  &  Connelsv.  6 

St.  Paul,  Minu.,  and 

Mani.Mtg.  Scrlp4 
8.4N.Ala.Bda.Qua.6 
United  New  Jersey 
Oen.  Mart 


107  IC 
100    4 

1061C7 
70  71 
igio  132  56 


1906 
1927 
1940 


1902 
1810 


101  4 
116  20 
133  38 


19351  -     .. 
1805  109  15 


106  15 
115  20 
103  5 
108  12 
101105 
112  16 


1902105  7 
19011106  10 
1904 1 107  11 
1903112  16 
1910,  .... 
19041105  10 
19101129  31 
19061116  19 
1946|107  9 
1920 1 136  40 

1911122  1:7 
1897  ..  .. 
1926    ..  .. 


105    6 
1C6    9 


1901  107  .2 


*  Currency. 
FoBBioa  Bailtayb. 


Present 
-\mount 
or  No. 


£ 

1,666,506  100  Argntne.  G.  Wt.  Dab.  Stk 

■  650,C0C:100     Do  2nd  Deb  Stock, 

22,6001  20  Arica  and  Tacna 

90,000   20  Bahia  4  San  Francisco 

15,600    20     Do  Timbo  Branch    . . 

50,000,    3, Bilbao  R.  4  Cant.  RI.,  L 

11,260    20i  Brazil  Great  Scuthem  . 

J,0OO,OO0lO0iB.  Ajres  Gt.  Sonthn.,  L 

5,000,000    101    Do  Preference,  5  7. 

1,000,000100     Do  4  %  Deb.  Stock 

895,470  100  B.  Ayrcs  4  Ensenada  L 

Ord. Stock  

Do  5  %  Cum.  Pref 

Do  4  •/.  Deb.  Stock  .... 
B.  Ayrea  Northn.,  L.,  Ord 

Do  Preference 

Do  6  %  Mort.  Deb.  Stk 
I'.  Ayres  4  P.  7  %  Pref, 
Do  4  %  Deb.  Stock  . . 


RAILWAYS. 

FoEBlo"  Raiiwais— (7on. 


Do  44  %  2nd   

B.  Ayres  4  B.  Ord.  Stk 

Do  7  %  Pref.  Shares   . . 

Do  Sunchales  Ext.  Shra 

Do  4  %  Deb.  Stock  .... 
B.  Ayres  4  Vai  Traoadne 

Rly.,  L.,  7  %  Pref 
B.  Ayres  Western   . . 

Do  Deferred 

Do  Preferred 

Do4%Deb 

Cent.  Argentine,  L.. 

Do  6  %  Debenture  Stk 
Central  B.aliia  

Do  6%  Deb.  Stock 
Cent.  Uruguay  East  Elt 

Do  6  %  Deb.  Stock 
Cent.  Ilr 


600,000 

617,500 

185,598 

127,980 

164,505 
1,000,000 
2,200,000 
1,500,000 
1.505,520 
55,209 

116,259 

5,451,835 

26,000 

350,000 

100,000 

50,000 

1,195,565 

5,714,949 

445,806 

610,580 

446,500 
70,000 

465,400 

100,000 

627,150 
2,000,000 

766,600 
21,250 
6,000 

710,000 

629,827 

560,000 

400,000 
1,882.985 
2,749,571 

119,995 
16,447 

668,000 

560,000 
16,000 

506,250 

177,000 

600,000 

735.660 
469,600 
36,000 
370.000 
134,440 
467,699 
l,146,850:Sk      1)0  Deb.  Stock,  4  ; 

40,0001  20  Lima,  Limited  . 
2,254,720(lOOlMexican,  Limited 


Gloau 
Pria* 


1C4  i 
89  90 

n 

141  «^ 
134  56 
117  U 


_ruguay  N.  Ext 

Do  5  %  Deb.  Stock  .. 
en.  Urugy  of  M.  Video  L 
Do  Per.  6  7.  Deb.  Stk.. 

Cond.  d'Eu,  L.  gtd..7,i.. 

Cordoba  and  Rosarip . . . . 
Do  4  %  1st  Deb.  Stock 
Do  6  %  2nd .       do 

Cordoba  Cent.  (L.),  Pref 

Do6/'Deb 

Do4%l)eb.Cent.N.8e( 
Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChrisL.7%Pf 

East  Argentine,  L.,  g.  7  % 
Do  6  %  Debenture  Stk 

Gt.  W.  of  Brazil,L.,g.7% 
Do  6  %  Debenture  Stk 
Do  6  XExten.  Deb.Stk 

tuteroceanic  of  Mexico, 
4  %  Debenture  Stock 

Do    /iADeb 

Do7%BDeb 

La  Gualra  4  Caracas . . 
Do  5  %  Debenture  Stk 
20  Lemb,-Czern.-Ja8sy,g.  5% 
IClLoi.poldiua,  Shares 


255  60 
310  20 
112  14 

87  89 
101    i 

88  30 
704714 
164171 

i4na 

1064  64 

6    7 

lOilU 

61  « 

12jl3 
108    9 

87488i' 
160  63 

40  42 

77  79 
5J« 

107    9 

344 

100    2 

78  80 
136  38 

44  U 

31  53 

86  88 
6i  68 
67  70 
115  17 
86  88 
484  H 

54  4- 
45  47 

■yii 

88  99- 
76  78 


2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

22,379 


100     Do  1st  Preference  8  % 
100     Do  2lld  do  6  % 
100     Do  6  %  Perp.  Deb.  Stk 
lOOlMex.  Sthrn.  Ord.  Stk.  6% 
10  Midland  UiuguaylL.) 


8,=81 
12,600 
64,36, 
71,251 
71,251 
40,000 
40,000 


Present  i  -ri 
\mount  "S 
or  No.   o< 


£ 

15,000   20 

2,200,000100 

860,000  IlOO 


Name. 


Ciosng 
Prices. 


Alagoas,  h 5  '4 

Antofagas  (Chill)  4Boliv   84  86 
So  Ddbentuie.  4  %  ... .   9^98 


(2  64 
28  30. 
71  7i 

100  2. 
24  6. 
3i4- 
80  82- 
2  24 
2OI2O1I 
754744 
51)524 

143  46  - 
21  25 
12  14 
54  56 
94 10»- 

ISjUi 
27  29 

7    TJ 

liH 
141145 
15  ly 

15  iJ 

6  10 

69  72 
U  12 

70  76 
62  64 
22i23i 

128  50 
1IJ124 
1211^ 
2o!8iinibre  anjd  Meuse 1?  t2  ' 

31  2 
136  37, 

mi 

6474 
72  74 
106  7 
98100 

2j2l 
19  21 
164174 


100  Do  Debenture  Stock  . 
Minas  &  Rio,  L.,  gtd.  7  '/. 
Namur  4  Liege  "j  By  the 
gtd.  14f .  p.  an.  J-  Belgian 
Do  g.  6  %  nref.  J  Govnit. 
Natal  ancl  Nova  Cruz  Prf 
Nitrate  Railways,  Lim.. 

lol    Do  Preferred  Con 

10:    DoDeferredCon..   .   . 
lOl  N.-E.  of  Uruguay,  L.,  Ord 

, lol    Do  7  7.  Pref 

119,620.  20  N.-W.  of  Uruguay,  L. 
580,840iloo!    Do  6  7. 1st  Pref.,  4c. 
291,794!lO0l    Do  6  %  2ud  Pl-.ference 
398,000100!    Do  6  7  Deb.  Stock,  4c. 
44,6971  20!Ottonian(Smyr.toAidin) 


100  Porto  Alegre.  4c.  Deb.  St 
100  Recite  4  Sao  Fran.  L.  gtd 

10  Rio  Olaro  8.  Paulo  . , 
100     Do  5  %  Deb.  Stock 

10!Royal8ardiuian 

10}    Do  Preference 


175,414 
1,200,000 

76,000 
600,000 

39,48r 

59,220 

29,867 

19,9911101    Do  64 7.  Preference.. 

100,000   20|8an  Paulo (BrazlL 

760,0O0|l00l  Do  64  7.  Debenture  Stk 
734,4311  20i8outh  Austrian    

30,000  2018.  Brazil  R.G.do Sul  7% Sh 
997,204100  Do  6  7.  Irred.  Deb.  Stk 
323,852  100  Swodiah  Cent.  L., Deb.  8k 

216,100|l00l     Do  5  %  rreference 

100,000;    SlTaltal,  L.,  Ordinary  — 

26,7571  8jlWest  Flanders 

D  o  54  7,  Preference  — 


FoBBios  Railway  Oblioattobs. 


% 

Alagoas  Debs.,  red.  1913 6 

Alcoy  and  Gandia 5 

Campos  and  Carangola  gtd..  54 

Central  Bahia 6 

Conde  d'Eu  Debentures 54 

Coata  Rica  Ist  Mort.  Debs 6 

Donna  Ther.  Chrstna.,  L 64 

Eastern  of  France 5 

Interoceauic  of  Mei.  Prior  Ln  6 

Manila  Prior  Lien 6 

MaUiUzas  and  8ab.anilla 7 

Miuas  and  Rio  Delia.  . ... ....  6 

Mogyana  (Brazil)  Deb.  Bonds  6 

Moscow  Jaroslaw,  gtd 6 

Nitrate,  L.,  1st  Mt.  Bonds 6 

Nortlieru  of  France 3 

N.  of  S.  African  Repub.  Guar.  4 

Northern  of  Spain,  Priority..  5 

Ottoman  (Smyrna  >->  Aidin)..  6 

Do  Asac.iting  (Seiaikenv) ..  6 

Do  Non-Aaaeuting   do       ..6 

Do  Kuyujik  Debentures   ..6 

DoSeraikeuf  Ext.  Deb 6 

Do  Tireh  Eiteu.  Debent 6 

Do  1888  ..........  6 

Ottoman  of  Anatolia.  Bed 0 

Ottcmau,  Smyrna,  4  Oasaaba 
RJ^.  alulElt.  ....li 4 

Paris  Lyons  aud  Wed;  iui...  5 


Jlosnl 
Pricw. 


87  89 
16  20 
62  64 
91  93 
80  85 
106  8 
69  72 
18  lU 
105  r 
110  12 
101  3 
9S101 
101  3 
104  7 
94  87 
18)19 
94  96 
84  |1 
100  3 
100  3 
100  i 
100  2 
99101 
89  92 

89  91 

90  93 

BO    6  ' 
ISilS 


IN 
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RAILWAYS. 

FoHgTr.w  Railvay  OBT.lGATloyB— Con. 


BREWERIES,  &&— Con. 


17'  Piraeus,  Athens.  Ac.  l8t  Mt..  6 

80    Royal  SardiDiaD,  A  3 

SO       DoB   5 

100    Royal  Trans-African    6 

20   South  Austrian  3 

JO       Do  1871  (Series  X) 3 

20    Pouth  Italian 3 

100  United  of  the  Havana. 5 

20   Western  of  France    3 

100  Watn.  of  Buenos  Ayres  Bods.  6 

100       Do  Mortgafre  Bonds 6 

100    WeatofHa^ana 6 

180   Zafra  and  Iluelva 3 


BANES. 


Bhn. 

100,0001 
60,000 

iOO.000! 
20,970 
80,000 
(0,000 
84,000 
4O,00O: 
90,000 

ao,ooo: 
io,oooi 

12,565 
IW.OOOi 
iOOO.OOli 

eo.oool 

100,000| 
60,000l 

60,000: 

93,250 
40,0001 

100.000! 

20,0001 
40.000: 
80.000< 
HO.OOO 
90.800' 
20,000 

2S,a00l 
76,000 

100,000 
40,000 
84,370 

120,000 
60,000 
70,000 
30,000 

140,000 
80.000 

120.000 
!5,000 
76,000 
94,000 

160.00C 

200,000 
100,000 
60.000 

40.000- 
216,000 
48,429 
66,000 
40,000 
40,000 
60,000 

no,ooo; 
110,000 


Agn,  Limited  . . 

Anglo-Argntne,L 

Anglo-Austrian. . 

§  ;.\nglo-Ca!Jfor..  L 

',  iAnglo-Egyi'tn..  L 

6tj  'Anglo-Foreign.  L 

12  iBank  of  Africa.L 
6,:Bk.  of  Austrl'asia 
Ji'Bk.of  B.Columb 

5  iB.ofB.N.Amerca 
'1  iBank  of  Egypt. 
6'     Bk.  of  Mauritius 

,.?  'b.  of  N.  S.  Wales 

0'4   B.  of  N.Zealand 

Guar.  Stock.. 

^jBk.  of  Roumania 

6  Bank  ofTarapaca 
and  London  . . 

B.  Inter.de  Paris 
Brit.ofg.America 
Cap.  &  Counties 
Chartd.  of  India, 
,^  '  Austl.,  &  China 
9i;City,  Limited    .. 

6  IColonial   

5  iGer.Bk.ofLon.,L 

50'P's|H<,ngKn&Shan 

5  'Iniperl.  Ottoman 

7'pfi  Iniperi.  of  Persia 

3  International  Bk 
!    of  London,  L. . 

4  'Ionian,  Limited 
ISlLloydsBank,  L.. 
14  Lon.&Braziln.L' 
22    Ltn.S  County,  L 

7i  Lon.&  Hanseatic 
17  iLond.  ft  Mid.... 
WiiLon.t  ProT.  L.. 
20  Lon.ftH.  Plate,  L 
"6  ;Lon.4SanFranL 

13  (Lon.ftS.-Wst.,  L: 
12i!Lon.  ft  West..  L 

8  Lon.Bk.of  Mei. 
ft  8.  America,  L! 

10  jLon  Jut.  Stk.,L| 

7  Lon., Paris ftAm. 
4i)Merchant,  Ltd... 

WiMetrop.  of  Eng. 
ft  Wales   

9  .National 

131  0  psN.  of  Mexico 

5  Nat.of  N.Zea.,L| 

11  National   of   the 
B.  A.  Eenuhllcl 

19    Nat.Pro.ofEng.L 

19      Do  

10|  North-Eastem  . . 

19   Parrs   

10    Proy.  of  Irel.,  L 

16  i8tandof8.Atr.,L 
5  iUn.  of  Anstr.,  L 
4      Dolns.8tk.Dpt8 

10^  Union  of  Lond.,L 


6  3i    i 

7  6J  7 
1208il2j  31 

10    11}  2} 

6  6t  7 

7  7    8 
SillOilU 

40  !£1    3 
_       20  !l8    9 
60     60   60  62 
"J2C22 


Name. 


Cloang 
Prices. 


St.  Pauli  Breweries,  L.,  Ord   9i  10} 

Do  Preference 113  12! 

Showell's  Brewery  L.,  Ord. .  1  34    6 

Do  7  %  Preference 

7  iSmith,Garrettft  Co.,L.,Ord 

20  ■     Do       do    Preference 

10  jThrelfall's  Brewery,  L.,  Ord 

10       Do  Preference 

10    United  States  Brewing 

10  iWalker  (P.  W.  and  Son)    . . 
100    Watney  ft  Co.,Ltd.,  6  %  Deb 


17i81 
16}  7 
24  26 
40  12 
15i  6i 
8  9 
13  13! 


INSURANCE  COMPANIES. 


24,000!24/  p.s 
67,000     25 


Alliance  Assnre 
Alliance  Mar.,  L  100 
Atlas  Fire  ft  Lf  50 
Br.tFr.Mar.,L'  20 
Brit.  Law  Fire.L  10 
Cler.,Med.4  0nj  g 
Commer.  Union  I  60 
County  Fire.... llOO 

Eagle  I  60 

Employers'  Liab!  10 
Equity  and  Law  100 


136,493 
50,000 

100,000 
60,000 

160.000 


«*!  a  H 


6   21    2 
16   62    3 

5i  4 
66  7 
tOi  H 

Si  6 
34  H 
24  6 
2i    i 

13    4 

21}  H 

13*14} 

«9'  2    2: 

10  14  4} 
104'EU  2} 
12  69i60i 
6  ,15  6 
20  90  1 
124,30  1 
26  66  8 
26<26  7 
100   ICO  2 

m.n  8 


BREWERIES     AND 
DISTILLERIES. 


§  I  «  { 
S    £^ 

BtklOO 
10  10 
Btk  100 
«tkl00 
10  10 
Stkioo 
.24  24 
BtklOO 
BtklOO 
10  10 
10  10 
6  6 
10  10 
Btk  100 
Btk  10c 
Btk  100 

}S    10 
10    10 

6      6 
BU  100 

Btk  100 

Btk  100 

6  6 

100  100 

Btk  100 


Kam«. 


Cloang 
Prices. 


Allsorp.S.ft  Sons.Pref.Ord.  146  48 

Do  Deferred  Ord |  IC}  11 

Do  Preference    155  67 

Do  44  %  Debenture  Stocking  21 
Barclay,  Perkins  ft  Co.,  L. .    114     ' 

Do  3}  7.  Deb.  Stock  

Barrett's  Brewery,  ftc 

Bass,  Batclilf ,  5  %  Preference 

4}  %  Mort.  Deb 

Bristol    Brewery,  (Ord.  . 

Georges  ft  Co.,  L  16%  Pref   _.    . 
Clielteuli8UiBrewery,L.,0rdi    64  7} 

Chicago  Bl  cweriea    '■    2j  23 

Cityol  Lon.  Brewery  L.  Ord  205  210 

!    Do  6  %  Preference 151  35 

Do  4  X  Deljenture il09  12 

DanlellftSons'Brew's.L.Ordi    8    9 
Distillera,  Limited.  Bbarea  21    3 


106     _ 

1    14 

143  46 

126  28 

45  46 

17 


General 

Guardian  F.  ft  L 
Imperial  Lim  . . 
Imiierial  Life  .. 
Indemnity  Mar 

Lancashire  

Law  Fire  

Law  Gt.  ft  Trjst 

Liiw  Life  

Law  Union  and 

Crown 

Legal  ft  Gen..  L 
Lion  Fire,    Ltd'  oa 
Liv.,  Lon.,Globe!St 

Do(lianuuity)ll6« 

London  '  25 

Lon.  ft  Lane.  F.  i  25; 
Lon.  ft  Lane.  L.  10 
Lon.  and  Prey. 

Mar..  Limited 

Marine  

jMaritime.  Ltd.. 
iMerchants'  M.  L'  10 
N.  Brit.  ftMercl   26' 

^Northern  ,100 

Norwich  U.Fire.lOO 


it 


2410}  i 
26  50  52 
628    9 

424    5 

24I16  1? 

6i;9i4ti 

80  197202 
5  - 
2 
6 
6 
5 
5 
4 
3 
2 


1^  1% 
3      i 

234  4} 

15  16 
10      ' 

27}  8| 

11*  24 

41  i 

Hi  8} 

1  IJ 

24 

64    7 

16  6 

£of  :j 

34  5 
66J  74 
174  * 
7  74 


41    2 

44  5 
,  24  3 
6j  59440* 

10:77    79 


48,0007/6  p.s 
100,000!    2J 
46,000,18/ p.s 
66,4001    15 
6.000     213 


Ocean  Marine . 
Palatine 
Pelican 
Phcenii 
Railway  Passngr 
Rock  Life 
Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

ThamesftMer.M 

Union 

Union.  Mar.,  L 
Universal  Life. . 


125  29 
94  9i 
3  4 
2i5i 
41  42 
3}  9 
4  ; 
340  ti 
51}  2i 
11  1} 
16  16 
1C4  5 
24  5 
9  94 
39  41 


*  Excluding  periodical  cash  bonnaes. 
CANALS  AND  DOCKS. 

Share 
Paid. 

Name. 

Closng 
Prices. 

Stkioo    Birmingham  Canal  137  40 

Stk  100  East  and  West  India  Dock:  21    2 

Stkioo      Do  4  %  Pref .  Stock   1  81  83 

StkilOO       Do3V  C0U8.  Deb 87  89 

100  llOO  'Grand  .Junction  Canal    |144  47 

-tkilOO  Leeds  and  Liverpool  Canal!  67  69 

Stk  100  Loud,  ft  St  Katharine  Docks,  54    6 

Stk  1100  j    Do4}%Pref 1134  37 

Stk  1 100  I    Do  4!  %  New  Pref  eit;nce. .  ,130  36 

Stk  100  I    DoW/i           —            ....'129  32 

Stk '100  '    Do  Debenture  Stock,  4X131  33 

10     10  Manch.  Ship  Canal,  Pref.  ..'    2    2} 

Stk  100       Do  3}  %  Mort.  Deb 103  105 

Stk  100  ,Millwail  Dock    |  57  £9 

Stk  100  i    Do  Preference,  44% Il03    6 

Stk  100  !    Do  6%  Pup.  Preference..  125  28 

Stk  100  ,    Do6%Deb-'ituieStock..'152  67 

10     10  Newhaven  Harbour  4%0td   13}  «} 

Stk  100  North  Metropol.  Canal,  ftc.,  64  66 

20     20    Suez  Canal  Shares '143  46 

Stk  100  Surrey  Com.  Dock.  Ord.. ..'142  45 


COUHERCIAL,  INDUSTRIAL,  &c 


1  1 
1  1 
10  I    7} 


26  '  17 
10  '    6 

ao :  20 
10  10 
lO  10 
10  10 
8'k  100 
ID    10 

IC  10 
4  4 
4      4 

10  .  10 

10  ,  10 

BUllOO 

1      1 

"tt  ,100 

stk  1100 

100 


Dublin  DiEtillcrs  14    i 

Do  6  >;  Preference 3i  44 

Oulnneas,  A.  Son  ft  Co.,  L., 

Ordinary  660  £C 

Do  6 /;  Preference 187  92 

Do  5  %  Debenture  Stock  12c  22 
Hodgson's  Kingston  Brew.L'  9^  104 

'    Do  5 /;  Debentures  lilt  17 

llud,  Coope  ft  Co.,  L.,  44%j 

I       Deb.  fctock    119  21 

'Lion  Brewery.  Limited  ....   47  £0 
'    Do  New :t}  6} 

Do  Perp.  6%  Preferen:e..    29    31 
Manchester  Brew  ry.L., Ord   18    9 

Do  7  %  Preference I  16}  7} 

.Me'ii«  LiniiU.J 134    } 

1  >  1  4  '/.  Deb.  Stock  red 1110  12 

iNaiOer  ft  Collyers,  L.,  Ord    33  35 

Do6%Preferen:;e Joi  16 

:New  Westminster  Brewy.,L  104    i 

D.  t  >,  Preference Ej  64 

Northmptn.  Hre>s  ry,L.,Ord!  184  9i 

Do  Preference  7  X 16    6 

Do  6  '/  D-U-iituie  Stock.  1126    8 
Nottingham  Brewery,  Llm.i 

tX  PreItT<.uoe   1    1    14 

Do  5  '-/,  Mr.rt.  Del).  StJick.  112    4 
Reid's  Brewery    5%  Pre!..    .... 

Do  ty.  Delienture  BtMkl  .... 


1 
6 
1 
1 

6'  \ 
10  '  10 
10  j  10 

6       6 

6  I  6 
IM  ilOO 
I  10  9 
ilOO  :100 

iioc  :ioo 

I  10  I  10 
i  12  12 
i  26  12 
Stk  ;100 
'  10  I  10 
,66 
10     10 

1  10  :  10 

stk  >100 
t!ltk  100 
pitk  tlOO 
IMk^lOO 

istk  'too 


Aerated  Bread  Limited.... 

Aluminium  'L.I,  "  A  " 

Angus,  G.  and  Co.,  L  

Armstrong,  Sir  W.  O.  ft  Co. 
Artin  B,  Lab. ft  Gn.  Dwell.  L 

Do  4}  %  Preference,  1879. . 
Assam  Rail,  ft  Trnd.,Pref.A 

Australian  Pastoral 

Bell,  R.,  and  Co.,  Limited.. 
Bell  B  Asbestos,  Limited   . . 

Bodega,  Limited  

BovrU,  Ord 

DoLef 

Do  6}%  Cum.  Pref 

Brooke.  Bond  and  Co..  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknall  (II.  and  Sons,  L.| 
CautAreira  Wat«r  6  %  Deb. . 
Casaetl  and  Co.,  Limited  . . 
Catallnas  tVare.,  6  %  Deba. . 
Cent.  Prod.  Market  of  B.  A. 
Chicago  Packingft  Provision 

City  Offices,  Limited  

City  of  Lond.  Itea!  Property 

Do  ii7c  Debenture  Stock 
Otty  of  Santos  Inpta.,  L  . . 
Cle.  Qeul.  des  Asphalt.  L  .. 
Coats.  J.  and  J' 

Do  6%  Cum.  Pref 

Do  4}%  Deb.  Stock 

Orrstal  Palace,  A 

Do  6%  First  Deb.  Stk.  1887 

I>o«%  Second  do 

Do6XThirddo 


134  i 

34  3} 

le  7 

HH 

125  30 

126  30 

7    8 
3i44 


A  hi 
k  It;. 

16  7 
37  39 
17;  8} 
18  18} 

6  7 
101  4 
13}  4} 
62  4 
83  86 

21  2 

104  7 

74  8! 

6  6 

70  2 

17  8 
112  16 


COUMEBCIAL,  INDUSTRIAL,  Sec 


20 

Stk 

Stk 

7 

10 

10 

3 

10 

10 

16 

1 

16 
Stk 
Stk 

Stk 
10 
6 
1 

10 
6 
10 
10 
10 
100 
10 
34 
1 
6 
Stk 
10 
10 
6 

Stk 

6 
5 
6 
10 
20 
10 
10 
10 
6 
6 
10 
10 
Stk 
10 
5 
34 
4 
10 
10 
10 

1 

10 
stk 

E 
16 
(00 
26 
100 

7 

5 

1 

1 

1 

6 

5 

5 
10 
10 
10 
10 
Stk 

6 

5 

5 

6 
10 
100 

5 

1 

12 
10 
10 

3 
10 
10 
10 
10 
10 
iO 

1 

5 

1 
Stk 

1 
Stk 


Closng 
Prices. 


.J.   Dalgetyft  Co.,  Limited  .... 

!22  \    Do  4fa  Perp.  Deb.  Stock. . 

10?  '    Do  4^  Irred  .Deb.  Stock . . 
Devas.  Routledge  ft  Co.,  L 

Eastmans 

Do8%Cnm.PTef 

E.  C.  Powder.  Limited  . . . 


Eiey  Brothers,  Limited., 


•y  Br' 

Field  (J.  C.  and  J.),  L 

11  I  Fore  Street  Warehouse.  L 
1,  Fordhai",  W.  B.,  ft  Sons,  L 
104]Foster,  Porter,  and  Co.,  L. . 
General  Hydraulic  Power.L 
Qoldsbrough,  Mort  &  Cc,  L 
A  Deb.  Stock 

Do  Bine.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  ft  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  ft  Col.  Stores,  L.  Pref 
Hornsby  (Richd.,  ft  Sons),L 
Hotchkiss  Ordnance,  L 

Do  7  %  Preference 

Do  6  %  Mortgage  Debe   . . 
Howard  and  Bntlough,  L . . 

How  ell  and  James,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  . . 
Impd.  Industrial Dwellg.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Rub.,Gut.  Perc,  ftc,  L 
Intmatnl.  TeaCos.  Stores,L 

6  %  Pref, 
La  Guaira  Corp.  Deb.  Stock 
Lsgunas  Nitrate,  Limited. . 
Lagunas  Syndicate.  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  5  %  Pref. 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord.  ... 

Do5%Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.  House,  L 
McEwan  (James  ft  Co.),  L 
Metrop.  Dwiings  Assoc,  ftc. 

Milner's  Safe,  Limited   

Moir,  John  and  Sons,  L.... 
Morris,  B.  Morris,  ftc,  L  . . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears.  L) 

Do  Pref 

Do  5  %  Deb.  Stock 
Peek  Brs.  4Winch,64%CmPf 
Price's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  bZ  Deb 
Rio  de  Janeiro  City  Imp.,  L 


100 
100 

100 
10 
5 
1 

10 
5 
8 
10 
10 
100 
10 
3 
1 
6 
100 
10 
10 
6 

100 

6 

6 

6 
10 
20 
10 
10 
10 

6 

6 

24 
10 
100 
10 

6 

34 

4 
10 
10 

6 

1 

10 
00 

6 
16 
100 
26 
100 

7 

6 

1 

1 

1 

5 

5 

6 

2 
10 
10 
10 
100 

5 

5 

6 

5 
10 
100 

6 

1 

12 
IC 
10 

3 
10 
10 
10 
10 
10 
10 

1 

6 
1 

HO 

1 
100 

6 

4 


Do  5  /£  Debentures       

Rio  de  Jan.FlourMillB,ftc.,L 
River  Plate  Fresh  M        L 
Roberts  (J.  R.)  Stores,  L.  . 
Roberts  (T.  R.),  L.  Ord  ... 

Do67,Pref 

Rosario  Nitrate,  L 

Koyai  Aquarium,  ftc.  L. .. 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  4}  %  Deb.  Stock 
San  Jorge  Nitrate.  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Boitlero.L I6%prf 

Spiers  and  Pond    

l>o5%lst  Mort 

Spratts  Patent,  Limited 
Sweetmeat  Aut.  Delivery.  L 
Telegraph  Const.,  ftc.  L.  . 
United  Alkali,  L.,  Ord.  ... 

Do  Pref 

Unit.  Lim.,  ftc,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
WateriowftSons.L-.Def.Ord 

Do  Pief.  Ord 

Do  3}  %  Cum.  Pref. 

Waterlow  Bros.  ftLayton.  L 

Do67  Pref 

Weldon  s.  Limited  .j.* 

Do  5  %  Cum.  Pi  ef 

Welford  and  Sons,  Limited 
Welsbacli  Incandescent 

Do  Deferred  Shares 

Do  Cum.  Pref 

Wickens,  Pease  and  Co.  L.. 
ITonng's  Paraffin,  ftc.  L 


5  4 
122  4 
109  11 

8}  9 

2}  3 

114      i 

3J44 

33  36 
9  10 
8J    C4 

li2i 
16j  6i 
265  276 

60  66 
12  16 
19  20 

4i  43 

lOJ  1 

7|    i 

66  7 

1}  6 
98  103 
40  42 
i  1 
Aft 

6  7 
130  36 

m 

ti  i 

74  9 

ii 

1  U 

4  4j 
!2J  3 
83  87 
14416} 
4  5 
8  9 
4J  64 
6}  7} 
3l(44 

:  2 

107  1C9 

2  24 
8i  9 

3  3} 
3  3i 
3    4 

17  8 
64  6i 
14  14 

134  3} 

126  29 

6}  6 

34  6 
17  19 
74  8i 
80  82 


2    2. 

1  IS 

4ri 
n 

17  19 

a   i 

4i  6 
96100 
3i41 

19  20 

115  19 

l3    4 

4i48 

37  41 

14   i 

8    9 

4j  54 

16i  6i 

1;}  84 

13}  4} 

94  10} 

10  11 

11424 

1ft  A 

4}  5 

2  24 
93    6 

I  j 
SO  93 
2}  3 
1    1} 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


1 

6 

26 

10 
Stk 

26 
Stk 

10 

26 

1 

100 

Stk 

1 

10 

10 
Stk 

10 

13 
7} 

18 
100 

10 

4 
10 
6 
26 

Stk 


Stk 
Istk 


•a 

PL< 

1 

6 
214 

1 
100 

6 
100 

2 

2} 

1 
100 
100 

1 

4 

10 

100 

1 

13 

u 

3 
100 

2 

IJO 

4 

5 

6 

100 

6 
26 
100 
100 


Anglo-French  Exploratn..  L 
Assets  Realization.  L  . . . 
Australian  Agriculcural ... 
Australian  ft  New  Z. Mort.. L 

Do  4i  %  Debenture  Stock 
Aus.  Mt.  Land  ft  Finance,  L 

Do  4  %  Debenture  Stock 
Brltisi]  ft  Atnerican  Jlrt.,  L 
British  4  Austn.T.  ft  L..Ld 
British  South  Africa  

Do  5  %  Deb.  Scrip 

B.  Ayres  Harb.Works  Trust 

Canada  Company 

Debenture  Corporation,  L 

Do  Pref 

Do4%Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bay 

International  Financial.  L 
Land  ft  Mort.«of  Egypt,  L 

Do  5  %  Mortgage  Dob  .... 
Law  Debenture  Corptn.,  h 

Do  4  7   Perpet.  Del, 

London  ftS.  African  Exp. 
Natal  Laud,  ftc,  Limlt-Ml 

Do  8  'A  Preference 

National  Discount,  Limited 
N.Z.  Loan  ft  Mor.  A«eucy,  L 

4%  Prior  Lien 

N.  Zealand  Trust  ft  Loan.  L 

Do  Preference 

Peel  Klver  i..and,  ftc.   L. 
Peruvian  Corporation 


2B14 
84  9 
63  66 
81  E6 
'/7  60 
4}  5J 
1C9  11 

VI 

34  } 
ll2  4 
94  96 
30  32 
2iH 

n  u, 

lit  13 

loiio} 
1.  ' 

2j34 

100  102 

nn 

112  17 
12      } 

J^l* 
8      9 

10      > 

96  97 
142 
18  20 
94  6 
2      4 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


stk  '100 
too  :100 


Stk  !I00 
Stk  100 
20     20 


Pemvian  Corp.  4  %  Pref. . 

Do6%Bd8.:. 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  %  Perp. Debentures. . 
,B.  Plate  Trust.  Loan,  ftc, 

'        A  Shares   

I    DoBBhares 

Scott.  American  Invest.,  L 
Scottish  Aust.    Invest.,    L 

Do  6  %  Gtd.  Preference 

Do6%  do       do   

South  Australian 

Stock  Exch.inge  3}%  Deb. '81 
Trust  ft  Agcy.  pi  Austr.  L 

.    Do       do  

;  Do  5  %  Preference  Shares 
:  Trust  and  Loan  of  Canada 

!    Do  New 

Trustees,  Exors.  ftc.  Corp.,L 

I    Do  4  %  Irred.  Deba 

iUnion  Discount  of  Lond.,  L 
jUnionMortgage  ft  Agency  of 
1  Australia  (L.l.  6%Pref. 
t  Do  4}  %  Irred.  Deb.  Stock 
iVan  Dlemen's  Land 


84  9} 
41    S 

10  IS 
88  SE   ' 

3}  4 

3  34 

21 :} 

68  75 
130  35 
101    6 

'45  48 

14    16 

la    } 

4  4* 

ml 

iK  9 
10}$ 

16  20 
81  84 
16  17 


Stk  100 
■itkilOO 


.\lliance  Investment.  Pref.   67  72 

American  Invst.  Trust,  Pref  117  22 
DoDeferred 9195 

Army  ft  Navylnvat..  L.,  Pt   83  87 

DoDeferred 25  28 

Do  4  %  Debenture  Stock ..  102   6 

Bankers  Invest.  Trust,  Prf.  105    9 

DoDeferred 25  30 

Do  4  '/  Debenture  Stock. .  112  16 

British  Invest.  Trust,  Pref.  105    9 

DoDeferred.. 103    8 

Do  4  %  DebentuTe  Stock . .  106    9 

Foreign,  Amer.  ft  Gen.  Prf.  114  19 

DoDeferred.... 46  51 

Do  4  %  Per.  Deb.  Stock  . .  114  17 

For.ftCol.Gov. Trst.L.. Prf  13C  35' 
DoDeferred 95  98 

Qen.ft  Com.  Invest.,  L.,Pf.  104    9 

DoDeferred J4  39 

Do  4  %  Debenture  Stock. .  107  10 

Govmnts.Stk.  Invest..  L.,Pf  80  90 

DoDeferred 23  27 

Do  4}  %  Debenture  Stock  112  16 

Guardian  Invest..  Pref.,  L.    83  88 

Industrial  and  Gen.  Unified 

Capital  Stock  97  100 

Do  3}  %  Debenture  Stock  97  101 

Intematnl.  Invest.  Prel.,  L  64  69  ' 
Do  4  %  Debenture  Stock . .  100    4 

Invest.  Trst.  Corp.,  L.,  Prf.  100    J 

DiDeferred 93  97 

Do  4%  Debenture  Stock..  103  7 

Mercantile  Inv.  ft  Gen.,  Prf  107  11 

Do  Deferred  Stock 45  60 

Do  4  %  Debenture  Stock . .  Ill    5 

Munbilial  Trust,  L.,  Pref..   55    8 
DoDeferred 12    7. 

Oniniuin  Investment,  Pref.   90  95 

Railway  Deb.  Trust,  L 6}  7 

Do  6%  Debs.,  red.  at  10pm  107  iJ 
Do  44  %  Debenture  Stock  104.  7 
Do4%DebentureStock..|102    5 


Railway  Investment,  Pref, 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B  74  %  Preference  .... 
R.  Plate  Trust, X.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

DoDeferred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S.  ft  South  Amer.  Invest. 

Trust,  Pro 

Do  Deferreo , 

Do  4  %  Debenture  Stock. . 


11113 
22  5 
6174 

147  bl 

Wl  i 
9:  95 
22  27 

103  7 
14  14 

134  39 


2126 
101    3 


GAS  AND  ELECTRIC^ 

Alliance  ft  Dub.  max.  10  '/.. . 

Australian  Gas  5%  Debe 

Bombay,  Limited 

Brentford,  Consolidated    .. 

Britisti  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L.. .. . 

Do  4  7  Debentures   

City  of  Lond.  Electric,  Ord. 

1)0  6  X  Cum.  Pref 

Commercial 

Do  4}  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Load,  and  jOrd. 
Bnish  Prov.  Elec  IPref 

European,  Llmi*.ed  

Gas  Light  ft  Coke  A,  Ord. 

Do  B  4  %  Maximum   . . 

Do  C,  D,  ft  E,  10  %  Pref 

Do  F,  6  %        ~- 


«tk  1 100 
10  I  10 

tOO  jlOO 
6       6 


Do  0,7}%       - 

Do  H,  7  %  Maximum  . . . . 

Do  J,  10  %  Preference 

DoK.6% 

Do  4  %  Debenture  Stock. . 

Do4}>.  - 

Do  6%  - 

Hong  Kong  and  China  — 

Imperial  CHintlnental 

Malta  ft  Mediterranean,  L. . 

Hetpn   Electric  Supply 

Met.  of  Melbourne  5  %  Deb. 

Monte  Video.  Limitea   

Oriental.  Limited 

Ottoman,  Limited 

St.  James'  ft  PaU  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropoliun  Ord.  . . 

Do  Pen).  3/. Deb. Stock.. 
Tuscan  Gaa  

Do6%Debs 

Westminster  Electric 


2rT 

106  7 

«i  i 

275  80 
46  8 
li  2 
94  10 
96100 
21  3 
16}  6} 
310  16 
146  60 
200  5 
187  92 
12}  3} 
144  6} 
23  4 
286  93 
120  26 
308  13 
162  87 
233  38 

195  200 
308  13 
186  90 
130  32 
145  50 

196  200 
13}  4} 

223  27 
4<54 
174  81 
110  12 
13  4 
7  i 
6  6i 
16  7 

9  IC 
16  6 

137  4C 
102  6 

10  11 
100  3 

16  7 


COAL,  IRON,  AND  STEEL. 


7}  Harrow  Hematite  Steel,  L. 

7}     Do  6  %  Preference 

20   Uolckow,  Vanghau  ft    o.,  L 
12      Do    j:-:.-:-    •■■ 

7}  (;onsett  Iron.  Limited- . . 
20    EbbwValcSlcel.lron  ftc.l. 
16  John  Brown  and  Co.  L.... 
62}  Nantyglo  ft  Blaina   ■Pref." 


21 -i 

n»t 

17,  .8a 
H  10! 
31}  2} 
6}  6 
21  i 
92    97 
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COAL,  IRON,  ANlj  STEEL.— Con. 


VINES.— Con. 


TELEGRAPHS.  TELEPHONES. 


10 

so 
e 

5 
Btk 

8tk 

10 

Btk 


Naijiti. 


10 

20 

5 

4i 

100 

100 

10  I 

100  ' 


Newpt.  Abrcrn,  Stm.  CoaUL 
New  Sharlston  CoII.'b,  L.  Prt 
Rbynvney  Iron,  Limited  ..     11  li 

Do  New i  1 

Do5Z  PebeDturen,  1890..I  98  101 

Soutli  Hetton  Coal,  L I  331144 

VIckers.  Bons,4Co.,L..Ord     4j  4J 
Do  Preference !128  31  i 


Share 
Paid 

Kame. 

dome 
Prices. 

5'    S 
1  1    1 

ToIlDia,  L.,  A  Shares  

Transvaal  Goldfields,  L 

Van  Ryn  Old.  M.  Estate,  L. 

U    Ij 
li    2 
2,%2A 

SHIPPING. 


UINES. 


ao  I  16  1  African  Bteam  Ship  . 
12jl  12i  ■  "-  •. 

20     14 


1 

100 

5 

1 
t 

2 

J(V 
1 
1 
I 

100 

s 

1 

e 

100 
100 

e 
1 

1 

4 
t 

i 

.  1 
2 
1 
10/ 
t 
1 

s 
1 
1 
1 

6 
10 
100 
1 
1 
1 
( 
2 


L.... 


Alamillos,  Limited 
Anaconda  Copper.. 
Bechuanaland  Expl 

Borai.  6  X  Debs 

British  Broken  Hill.  L. .... 

Do  Priviieged  Shares 

Burma  Ruby   

Cape  Copper,  Limited 

Do  Cum.  Pref.  (6  %  min). . 

Champion  Reef 

Colonibian  Hydraulic 

Cons.  Old.  Fields  of  8.  A.,  L. 

Do6X  Pref 

Do  64  %  First  Debs 

CopiaiK),  Limited  

Day  Dawn  P.O.  Gold,  L.  .. 
De  Beers    

Do  5  %  Del)entures    

Do  5i  %  Bultfonteln  Obs. 
Devon  Great  Consols,  L.    . . 

Durban  Roodeport,  L 

Fortuna,  Limited 

Frontino  &  Bolivia  Gold,  L 

Great  Laxey,  Limited 

Llbicla  Copi>er,  L 

Linares,  Limited  

Londonderry,  L 

Mason  &  Barrj;,  Limited    . . 

Montana,  Limited 

Mysore  Gold,  Limited 

Namaqua  Copper,  L 

New  G  uston 

New  Jagersfontein   

Nundydroog.  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  Min.  Pref 

Richmond  Con.,  Limited  . . 
RioTintoL 

Do  4  X  let  Mort.  Bonds  . . 

St.  John  DelRejr 

8cotti.sh  Australian,  L 

Sheba  Gold,  Limited   

Sierra  Buttes  Gold,  L 

Tharsis  Sulphur  &  Copper,  L 


Amazon  Bteam  Navigation 

Castle  Mail  Packets,  L... 

Cunard  Steam  Shipping,   L 

I'O 

General  Steam  Navigation 

Do  5  %  Preference 

Do  6  X,  1877  , 


»< 


Name. 


LeylandlFredkjand  Co.,L 
Do  7  %  Cum.  Pref  . 
Do  4  %  Debs. 


Mercantile  Steam  Ship,  L. 
New  Zealand  Shipping,  L  . 
Orient  Steam  Navigation  . 
Peninsular  &  Onental,  Pref. 

Do  Def 

Royal  Mail  Steam 

Shaw.Savill  &Albion,L.,A  pf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


TEA  AND  COFFEE 


20   Assam  Tea    65  66 

5  iBritish  India  Tea,  L 2    2i{  io 

1   Chargola  Tea  Association,  L      i    |,  lo 

1  Do7%Cum.Pref |  li    10 

2  ■  Cons.  Tea  and  Lands  23  3ijioo 

JO       Do  1st  Pref.  6% GilCl! 

19  Do  2nd  Pref.  7_% i  IO4II 

20  Darjeeling  Tea,  Limited....!  19  21 

10   Dooars  Tea  I  17  18 

10       Do7%Pref  {16  17 

10   Doom  Dooma 19  21       6 

10   Empire  of  India  &  Ceylon..!    9  10    stk 

10       iJo  6  %  Cum,  Pref 1104114   10 

10   Jokai  (Assam)  Tea,  L ]  Ujuji  10 

10      Do    %  Cum.  Pref I  14  16  i  10 

20  Jorehaut  Tea,  Limited  '  46  48  |  10 

10   Lanka  Plantations,  L 34  441    2 

8    Lebong  Tea,  Limited 14  15  ,    5 

10    Ouvah  Coffee,  Limited   5164.  10 

6 

100 

6 

6 

8U 


ClosDg 

Prices. 


TBAKWAYB,  &c— Con 


10   Brazilian  Submarine,  L 16416$ 

100       Do6%  Bonds 11116 

10/ 1  Con.  Telephone  k  MaintD, 

j        Limited  

10   Cuba,  Limited 

10  j    Do  10  %  Preference  

6  iDirect  Slianish,  Limited... 

6       Do  10  7  Pref  erence  

20    DlrectU.S.  Cable,  L 

10  i  Eastern,  Limited  

1(0  ;    Do  3}%  Preference  

100       Do  4%  Mort.  Deb.  Stock. 

10    Eastern  Eitension,  L I  17^8  lino' 

100       Do  4  %  Mort.  Deb.  Stock. .  jl26  29 
100  Eastern  and  South  AfricanI  Ijoo 

4%  mort.  deb 101    6110 

10    GreatNorthernof  Cop'h'g'n    284  941    6 

100       Do  6%  Debentures  (1883)  .100    3  i  10 

Indo-European,  Limited    ..I  55  68  j  jq 

National  Telephone,    Llm.I    64  6jl  in 

Do  6  %  Cum.  1st  Pref  ....'  1211  !  in 

Do6%Cum  2nd  Pref....!  12  14  |  in 

Do34/' Deb.  Stock  ilOO    3      5 


A  ft  6 

101;  6 

164174  6 

4    5  10 

10  11  10 

W  78  igtk 
I0«  7  I  6 
124  28  ■ 


Oriental  "telephone,  L. 
Renter's,  Limited  . 


West  African,  L.,  6%  Debs. 
West  Coast  of  America,  L. 

Do  4  %  Debentures   ...  . 
Western  and  Brazilian,  L. 

Do  Preferred   

Do  DefeiTed 

Do  4  %  Deb.  Stock  Red.  . 
West  India  and  Panaipa,  L 

Do -6  %  First  Preference  . . 

Do  6  ^  Second  Preference 

Western  Union  6  %  Sterling 

Bonds 


TRAMWAYS  AND  OMNIBUS 


'1  ™^  TELEGRAPHS,  TELEPHONES. 

Iftli'sjiOO    160   African  Direct, X..4%"Debs.[10'l    6 
HsAStkilOO   Anglo-American,  Limited..    64  67 

71  7ilstk  100  I    DoPreferred  116  16 

IStklOOl    Do  Deferred |  16il71 


5  I  Anglo-Argentine,  Limited.. 
100  i    Do  6  %  Debenture  Stock. . 

10  I  Barcelona,  Limited 

10    Belfast  Street 

10  I  Bordeaux  Tramway,  ic,  L 

10  ;    Do  5  %  Preference 

2  ,  Brazilian  Street,  Limited  . . 

6  I  Calais,  Limited  

10  I  Calcutta,  Limited 

5  City  of  Birmingham 

100       Do47„I>eb.s 

6  City  of  Buenos  Ayres,  L 

Do  Bit 

Do  Per.  6  %  Deb.  Stock  . . 


7    8       6 
ICO  3  I  10 

i  J 
103  6 
12*    J 


4    4; 

107  10 

9 10 

98  103  f^ 

60 
Stk 
Stk 
Stk 

10 
<Stk 

60 
Stk 

20 


Name. 


Olosns 
Pricee. 


Edinburgh  Street 2   3 

Glasgow  Tramway,  Jtc,  L  . .     24  34 

Imperial,  Limited 164174 

Lon^  Deptford,  and)  Prefd.    l5  ^ 

Greenwich   /  Defd.       j  1 

London,  Limited  8  10 

Do  6  %  Preference 94104 

Do  6  %  Debenture  Stock. .   98  103 
London  General  Omnibus. .  195  205 

London  Roaf'X  '■  r,  L 9410 

TK>ndon  Street    1    2 

Montreal  Street  Rly.,  5  % 

l)eb<'iitui<-s 106    8 

Do44_%Debs   104    6 

North  MetropollUn 94101 

North  Staffordshire 4}  6j 

Provincial.  Limited 6164 

Do6%Cum.Pief IJ  14 

Southampton  6   7 

South  London 

Sunderland.  Limited  ... 
Tramways  Union,  L.  ... 

Do  44  %  Debentures 106 ' 

Vienna  General  Omnibus  . .     44  54 
Wolverhampton,  Limited . .     4    5 


3i  4 
126  36 

11  12 
16J17S 
I64174 

12  14  IStk 
0  4  100 
14  U  Stk 
44  6.  Stk 
54  6  1  20 

103    6    Stk 


3j4i 
136  145 


WATERWORKS. 

Antwerp,  Limited 21  22 

Chelsea,  Ordinary 315  2l 

City  of  St  Petersburg,  L 10  11 

Colne  Valley 16  17 

East  London   212  17 

Do  4i%  Deb.  Stock  158  62 

Grand  Junction,  max. 10^..  112  15 

Do  4%  Deb.  Stock 138  « 

Kent    366  70 

Do  New  Slaximum,  7  %  ..  212  17 

Kimberley,  Limited 4    4^ 

Lambeth,  maximum  10  %  ..  300    5 

Do  74%  230  is 

Do  \%  Debenture  Stock. .  138  43 
Montevideo,  Shares 15  16 

Do  lat  Deb.  5  % 108  12 

New  River,  New    430  35 

Do  4  %  Deb.  Stock 138  43 

Do  Debenture  Stock  B  . .  138  43 

Seville,  Limited lo  12 

Southwark,  Ac,  Ord 177  82 

Tarapaca,  Limited    gi  g 

West  Middlesex 290  295 


provincial  Stock  flDarl^cts  price  Current. 


MANCHESTER,  LIVERPOOL, 

&c. 

RAILWAYS. 


Antitio- 
rised 
Issue. 


Name. 


2J,478 
2I200 


100   Oarrizal   &    Cerro 

Blanco 

20   Coquimbo 

100    Toiigoy 


Closing 
Prices. 


28     30 
Ci     6 


BANKS  AND  INSURANCE. 


"S  £ 

t 

Eg 

O.C 

Name. 

=  ■= 

isS 

-3M 

m 

£ 

Ud 

% 

(Bakks.) 

20,000 

6 

AdelphI    

2C 

10 

17  17i 

80,000 

124 

Bank  of  Liverpool 

100 

124 

40      J 

45,000 

12 

Lanes.  &  Yorks.    . . 

2U 

10 

31*2 

30,000 

124  Liverpool  Union  .. 
24  lMauches.&  County 

100 

20 

592604 

64,602 

100 

16 

61      4 

100,000 

20  !Man.  &  Liver.  Dis. 

60 

10 

.^n 

60,000 

134iNth.  &  Sth.  Wales 

40 

10 

66,000 

19 
lOA 

Pair's    

100 
26 

20 
11 

9.3 1 

27J  81 

40,000 

Union  of  Manchst. 

128,000 

124  Williams     Deacon, 

iMauclies.i  Balford 

60 

8 

25i    i 

(ISSDBAKCI.) 

81,109 

5 

Equitable  Fire  — 

5 

1 

ibitlb 

20,000 

10    I,aiic.&  York.  Accd. 

5 

M 

'■*     4 

100,000    15  !  Manchester  Fire  . . 

20 

2 

Ai 

60,000;  10    Reliance  Marine  . , 

10 

2 

4<    ^ 

60,000!  15  1  Sea  Insurance   

10 

2104    1 

66,400!  16   Union  Marine  .... 

20 

2i9,i  A 

76,000j  12   VulcanBoilcr&Qen 

5 

249^  IC 

MISCELLANEOUS. 


c 

■0 

Bi 

10 

5 

b 

5 

Mk 

100 

Stk 

100 

Stk 

100 

20 

20 

Htk 

100 

Btk 

100 

10 

5 

Birkenhead  Brewery,  Lim.  22i    3 


C.  Camniell  k  60 

Chester  United  Gas  "  A  "  . . 

Do  "Prelerenee"  

Leeds  &  Liverpool  Canal  . . 

Liverpool  Exchange 

Uverpcol  United  Gas  "A" 

Do"B' 

Manchester  Com.  Buildings 


13i  14 
230  5 
196-205 


MANCHESTER,  LIVERPOOL, 

&c.— Cow. 
MISC£LLANEOUS-Co«. 


£ 

ri 

OQ 

htk 

100 

10 

10 

8 

6 

5 

6 

25 

2b 

bS 

l.") 

100 

76 

1(1 

1(1 

iti 

H) 

tK, 

6(1 

2(1 

16 

1(K) 

60 

60 

(SI 

11 

V. 

26 

20 

Manchester  R'y'l  Exchange 
National  Steam  Limited  . . 

Do  8  %  Minimum  Pref.. 

National  Telephone    

Pacific  Bteam  Navigation. . 
Palmer's  Shipbuilding  "A" 

Parkgate  li  on   

Patent  Nut  and  Bolt 

Pearson  and  Knowlea  "  A " 

Do.  "B" 

Rylands  &  Sons,  Limited. . 
Staveley  Coal  &  Iron  "A" 

Do  "C"    

Tredegar  Iron  &  Coal  "A" 
West  India  i  Pac.  Steam, L. 


Closing 
Prices. 


2.33 

5 

1* 

.1 

H 

4 

'24 

5 

134 

14 

18, 

IS 

M 

6 

'M 

b>. 

16 

18 

3V4 

a 

i)l» 

2i 

91 

3 

H 

\ 

6bi 

EDINBDRGB,  GLASGOW,  &c. 

RAILWAYS. 


Autho- 
rised 
Issue. 


£920,132  100 
£1261,931  IOC 
£2664i383  IOC 


Name. 


j  Closing 
Prices, 


OreatNorth  of  Scotland   86  10  ( 

Do  4  %  Deben.  Stk.  142  10  C 

Highland 64  12  6 


BANKS  AND  INSURANCE. 


No.  of 
Shares. 


£1260,000 

£1250,000 

60,000 

100,000 

60,000 

£5000,000 

100,000 

£2000,000 

36,000 

100,000 

21,500 

24,000 
6,000 


Name. 


(Banes.) 
Bnk.  of  Scotind 
British  LinenCo 
Caledn.  Bkng.L 
Clydesdale,  L. . 
Com.  of  Scot.  L 
Nat,  of  Scot.  L 
Nth.  of  Scot.  L 
Roy.  B.  of  Scot, 
Twn.&CountyL 
Union  of  Scot.L 

(Insdrance.) 
Caledonian  Fire 

and  Life   

C.  of  Qlasg.  Life 
Edinburgh  Life 


Closng 
Prices. 


M910C 
600  0  0 
E  0  ; 
23  0  0 
10  1, 
4;9  Oo 
10  7  I 
234  0  I 
21  10  0 
26    U  0 


EDINBDEGH,  GLASGOW, 
&C. —  Cmi. 


No.  of 
Shares. 

10,000 

13/2 

26,000 
60,000 
60,000 
19,000 

10 
104 

300,000- 

i?l 

Name. 


(Ihsubancb.) 
Life  Association 

of  Scotland  . .  40 
Scottish  Accd.L.  I  5 
Sctsh.  Imp.  Life:10 
Scottish  Life,  L.  6 
Scottish  Metro- 

politan  Life  .. 

Scottish    Union 

National,  "A". . 

Do,  "B".... 


10  3j 


33    0  0 
2    60 

1  19  C 

2  4  0 

2    1  0 

1  16  6 
16  11  3 


EDINBURGH,  GLASGOW, 

&c. — Con. 
MISCELLANEOUS— Con. 


i|2 


Name. 


2  Scottish  American  Mort.  1  !  2  0 
1  Scot.  &  N.Z.  Investment,  L. '  0  6 
10  Scot.  Ont.  k  Manit.  Land,  L  2  5 
10  Scottish  Wagon,  Limited. .  12  17 
9  Steel  Co.  of  Scotland,  L.  ..j  7  17 
8  'Glasgow    Traniwjiys    and} 

Oinnibus,  Liniited 2    6 

10  jSwan  Land  and  Cattle,  L.IO    7 
54 1  Western  Ranches,  Limited   4  1 


!  Closing 
.  Prices. 


MISCELLANEOUS. 


34        6 

a  1   6 

53  0  Cl 


1 

10 

1 

60 

10 
1 
84 

10 
5 

100 
10 
stk 

EO 
60 
ICO 
10 
6 


Name.. 


JArizona  Copper,  Limited  ., 

!  Arniston  Coal,  Limited 

'  Assets  Commny,  Limited  . . 
British  IndlaSt.Navigation, 

Limited 

Broxburn  Oil,  Limited   

Cassel  Gold  Extracting,  L.. 

Dalmeney  Oil,  Limited 

Distiller's  Company,  Llmd. 
Edinbg.  Amer.  Land  Mort. 

Limited 

Edinb.  Water  6  %  Annuities 

Fife  Coal,  Limited    

Glasgow  Corp.  34  7.  Stock 

led.  1914  (free  of  stps.).... 
Glasgow  Gns,  9%  Auiniitles 
Glasgow  Royal  Exchange 
Glasgow  Water,  4%  Annuiti^o 
Marbeila  Iron  Ore,  Limited 
Mis.  Land  k   Live  Stock, 

Limited 

Mort.  of  South  Australia, 

Limited 

N.   Bri.  Can.    Investment, 

Limited 

N.  of  Scotland  Can.  Mort. 

Limited 

N.  Zealand  &  Aus.   Land, 

Limited 


%l 


4  8  0 
32  17  6 
3    0  0 

99  16  0 

9  16  0 

0  6  3 
8    0  0 

22  17  0 

0  6  6 
221  0  0 

23  5  0 

110  0  0 
328  CO 
UO  0  0 
148  0  0 

1  13  6 

1  0  3 
0  6  ol 
0  2  Cx 

2  5  0 
88    0  0 


DUBLIN,  &c. 

RAILWAYS. 


Name. 


Belfast  and  County  Down 
Belfast  &  N.  Counties  Ord 
Dub.,  Wick.,  &  Wex.,  Ord 
Gt.  Northern  (Ir.'lii.l)  Stk 
...fit.  SoiithmS  \V,-stn.Orlg 
lOOlMnl.  iSa.  Western  Consols 
BANKS. 


IE 


163} 

1591 
244 
1774 
134 

1C84 


Issue. 


£ 
2,769,231 
100,000 
150,000 
30,000 
180,000 


Name. 


% 

lU  Bank  of  Ireland  Sk 
4  illibeniian,  L.  ..i  20 

9  i  National |  60 

13  .Royal  Bankg.L.    60 
6/  ! Ulster  Bank,  L.I  16 


MISCELLANEOUS. 


Closng 
Prices 


597 

2l! 

30 

12j 


4 
100 
50 
10 

5 
10 

2^ 


Amott  &  Co.,  Dublin,  L.. 
City  of  Dublin  Steam  . . . 
Dublin  &  Liveriil.  Steam. 

Dunville  and  Co.,  L 

Gouldiug  and  Co.,  L 

Grand  Canal 

M  Keiuie  and  Sons 

National  A.SKilrance 

Patriotic  Assurance 

York  St.  Flax  Spiiming. 


Cloaaf 
Price 


Provincial  Quotations  Dec.    16. 


(Continued  from  page  1842). 

NUTMEGS. — The  demand  has  not  increased,  and  35  cases  Penang 
in  the  public  sales  were  chiefly  bought  in. 

MACE  is  slow.  Of  41  cases  Penang,  by  auction,  a  few  cases  sold, 
including  good  jiale,  at  2s  4d  per  lb. 

PIMENTO  remains  dull.  A  small  quantity  of  fair,  by  auction, 
sold  at  4gd  per  lb. 

GINGER. — There  is  little  change  in  the  market,  which  has  been 
dull.  195  cases  Cochin  offered  yesterday  part  sold :  Cut,  A,  83s  ; 
B,  58s  6d  to  59s  6d  ;  small,  35s,  being  steady,  but  334  bags  went  at 
easier  rates  :  rough,  21s  to  23s  6d  per  cwt. 


FRUIT. — The  trade  being  well  supplied  with  Valencia  raisins,  the 
last  sales  of  season  comprising  21,492  packages,  only  partly  found 
buyers  on  lower  terms,  excepting  for  some  good  lots.  A  few  JIusoatola 
sold  at  the  usual  wide  range  of  prices.  Sultanas  went  slowly,  at  last 
week's  rates.  Currants  remain  quiet  with  the  near  approach  of 
Christmas.  Desirable  qualities  of  figs  keep  high,  with  a  small 
stock. 

NITRATE  SODA  has  been  quiet  on  the  spot,  and  ofierod  in  Liverr 
pool  at  7s  Vjd  to  7s  9d.  To  wiaye,  the  quotation  remains  7s  6d  pep 
cwt.  ...  .  ■  '  ■■ 

—  -t  —  -   -  =■ 


December  17,  1898. 


THE    ECONOMIST 


1847 


[  SHELLAC. — The  speculative  demand  is  limited,  although  reports 
!  regarding  the  failure  of  the  sticklac  crop  are  said  to  be  confirmed. 

1,092  cases,  by  auction,  part  sold  at  firm  rates,  and  privately  some 
I  business  done  equal  to  65s  6d  for  TN  second  orange,  cash,  and  to 

arrive,  at  65s  6d,  c.i.f.     62s  to  65s  paid,   by  auction,  for   second 

orange,  more    or  less    out  of  condition,  with  good  pale  at  71s 

to  72s. 

j  INDIGO. — There  is  a  steady  market  for  East  India,  as  the  sales 
in  Calcutta  have  gone  well,  and  the  stock  here  has  been  further 
reduced  to  10,700  chests. 

I  DRYSALTERY  GOODS.— Turmeric  continues  firm,  at  late  high 
rates.    Cutch  and  gambier  have  been  quiet. 

DRUGS. — Aloes  steady.  Camphor  firmly  held.  Gum,  Kowrie 
mostly  2s  6d  lower.  Olibanuni  quiet.  Ipecacuanha,  Rio,  and 
rhubarb  small  sales  at  easier  rates  Jalap  very  firm.  Musk  quiet. 
Essential  oils  little  doing.     Senna  steady.     Opium  quiet. 

CHEMICALS. — Sulphate  copper  firm.  Ammonia  steady.  There 
is  not  any  change  in  the  markets  generally.  Sulphate  quinine 
firmer  for  the  best  makes  of  German.  Citric  acid.  Is  IJd. 
Chlorate  potash,  for  delivery,  3Jd  to  3|d. 

CINCHONA  BARK. — A  few  sales  were  held  on  Tuesday,  which  went 
rather  better.  1,338  bales  2  cases  Indian  and  Ceylon  chiefly  sold, 
the  average  unit  being  Id  to  a  shade  under.  352  bags  Java,  2Jd  to 
4d  ;  root,  5d  to  S^d  per  lb. 

INDIA-RUBBER  is  firm,  but  without  much  business  in  Para. 

METALS. — After  slight  fluctuation  in  prices,  the  market  closes 
with  a  steady  tone.  Sales  of  copper  amount  to  5,700  tons,  the 
lowest  price  of  standard  brands  being  £55  Is  3d  cash,  on  Wednes- 
day. Three  months  is  now  at  £55  13s  9d,  and  consumers  do  not 
buy  largely  at  the  present  high  rates.  Tin,  for  a  time,  rather  dull 
and  lower,  closes  with  a  better  demand.  Straits,  for  cash,  up  to 
£81  lis  3d.  Three  months,  £82  5s.  Estimates  of  December  ship- 
ments vary  from  3,700  tons  upwards.  New  York  quiet.  Speculation 
4tt  Scotch  pig-iron  has  rather  increased.  Foreign  lead  is  easier 
to  buy.     Spelter  quiet.     Quicksilver  remains  at  £7  ISs. 

Closing  PaicES  on  the  Metal  Exchange  To-Day. 

„      .^    „  Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.  Ex-Ship.  Soft  Lead.  Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton. 

£8110/     ..         £55  8/9     ..  £24     ..  £13  2/6    ..  48/1149/ 

TALLOW. — As  there  will  not  be  any  public  sales  until  January 
4th,  and  the  supply  on  Wednesday  amounted  to  1,164  casks,  a  good 
demand  prevailed  at  previous  rates  to  3d  recovery  upon  Beef,  and 
three-fourths  sold.  English  in  steady  demand.  No  change  made  in 
town  melted. 

OILS. — There  has  been  a  steady  market  for  linseed  after  the 
recent  low  prices.  To-day  it  is  again  quiet  at  £16  to  £16  2s  6d  on 
the  spot ;  £16  10s  to  £16  12s  6d,  January  to  April.     Hull,  on   the 


spot,  without  casks,  £15.  English  brown  rape  inactivej  with  ^n 
easier  tendency.  On  the  spot  £21,  and  forward  rather  less.  Crude 
cotton,  £12  10s  to  £12  15s.  There  has  not  been  any  change  in 
cocoa-nut,  which  is  quiet.  Palm  remains  at  £22  for  Lagos.  Fish 
oils  remain  as  last  quoted. 

PETROLEUM  OIL.— Total  imports  from  January  1st,  1,744,800, 
barrels,  against  1,386,600  barrels  same  time  last  year.  The  market 
is  firm.     American,  6Jd  to  6|d  ;  Russian,  5JJd  to  5|d. 

TURPENTINE  is  firm,  at  Is  6d  to  2s  advance,  closing  30s  9d  to  3l8, 
Visible  supplies  are  very  small. 

LINSEED.— The  market  is  now  steady,  with  rather  more  business 
passing,  and  prices  recovered  slightly.  Calcutta,  35s  4^d  to  35s  6d ; 
December-January,  35s  6d  to  35s  9d ;  new  crop,  April  to  June, 
quoted  34s.  For  the  continent,  36s  3d  for  usual  quality,  with  fine 
in  proportion.  Bombay,  37s  3d  ;  March-April  shipment,  36s  3d ; 
La  Plata,  to  arrive,  33s  6d  to  34.  Azov,  Black  Sea,  afloat,  36s  6d. 
Imports  for  the  week,  11,780  q:s. 

TOBACCO. — There  has  been  a  general  absence  of  inquiry  during 
the  past  week,  and  the  business  done  in  all  growths  was  upon  a 
limited  scale. 


POSTSCEIPT.  Friday  .Evening. 

SUGAR. — The  small  quantity  of  crystallised,  by  auction,  sold  well. 
824  bags  Demerara  brought  15s  6d  to  I63  3d.  1,434  bags  white 
Mauritius  taken  in,  at  14s. 

COFFEE. — Final  sales  of  the  year  were  held  to-day,  and  included 
113  bags  Costa  Rica,  which  only  partly  sold.  Of  4,836  bags  Foreign  a 
great  deal  was  bought  in.  Fine  Columbian  sold  at  93s  6d.  280 
packages  Jamaica  chiefly  sold,  at  33s  6d  to  36s  ;  a  few  Vera  Paz,  at 
75s  to  79s.    28  packages  Mocha  bought  in. 

RICE. — A  cargo  of  Bassein  sold,  at  63  7Jd,  for  the  Continent.  One 
of  Rangoon,  at  7s,  open  charter. 

SFIOES. — Pepper  continues  firm.  Cloves  dull,  with  sellers  at  the 
decline. 

INDIA-RUBBER. — 900  packages  various  kinds,  by  auction,  chiefly 
sold  at  last  week's  rates. 

SHELLAC  dull. 

OILS. — Seed  oils  quiet. 


s  a 

Inferior  beef 2  4 

Middling  ditto 4  0 

Prime  ditto  4  8 

Inferior  mutton 3  6 

Middling  ditto 5  0 


LONDON   MEAT    MARKET. 

Per  81bs.  by  the  carcase. 


s    d 


Prime  Mutton  5  10 

Inferior  veal 3    4 

Middling  ditto 4  10 

First  ditto  . 5    8 


LONDON  POTATO  MARKET. 

Per  Ton.  I  Per  Tons 

Early  Puritan  60s  to  65s        Snowdrop 70s  to  75 

Imperators    60s  to  65s  |      Beauty  of  Hebron  703  to  75 


ROSS'S 


HEERING'S 

COPENHAGEN 

CHERRY  BRANDY. 

Sold  by  all  respectable  Wine  Merchants.        Belfa>St 


Belfast. 


AERATED  TABLE 
WATERS. 


Imperial  Rover  Cycles. 

j  HIGHEST-CLASS    MACHINES. 

NOTED    FOR    STABILITY. 
I  Any  make  of  Tyres  fitted  to  order. 


THE    INVESTOR'S    MONTHLY 
MANUAL. 

A  comprehensive  record  of  dealings  in,  and,infor 
nation  respecting  all  Stock  Exchange  Securities 
London  and  Provincial. 

Published  on  the  last  day  of  each  month.  Price 
Is,  by  post  Is  l^d. 


OfiHce:  340  Strand.  W.C. 


THOMAS  &  DAYEY, 

BUTB    X>OCKS.    CARDirr, 

8OI.E    BBIPPEBS  OV 

GAMBRiAN  NAVIGATION  STEAM  GOAL 

Ttltiraphtc  Addrtu :  "  Oambiisn  Cardiil." 
E8TABI1ISHED  1818. 


I 


EQUITY  AND  LAW 


luiFc: 


SOCIETY. 


ASSURANCE 

ESTABLISHED      1844. 

Funds  exceed     ------     £3,200,000. 

LONG-TERM    POLICIES    AT    LOW    RATES,    with  right  to  change  to  ordinary 

Assurances,  thus  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  tor  NEW  PR   8PECTUS,  containing  full  information  and  other  important  alterations,  to 

SECRETARY,  18  LINCOLN'S  INN  FIELDS,  LONDON. 

WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphabetical  and  one  continuous  Tenninational  Order 

BpeoiracQ  Fagei  on  Application. 

WHiraiAWs  TELEoHiPH  CTraiE  CmcB,  89  Lombard  Street,  B.C. ;  Spottiswood.  4  Co.,  M  Oracechaich 

«»roet,E.O.;  Palmee  i  Howg,  Manchester ;  Jamm  Maomhom  4  Sons,  QlMgow. 


Fally-illustrated  Prioe  List   of   these    Celebrated 
Machines  free  on  applioation  to 

The  RoYer  Cycle  Co.,  Limited 

(Late  J.  K.  STARLEY  d  CO.,  Ltd.), 
METEOR   WORKS,   COVENTRY 

LONDON: 

4  and  5  HOLBORN  VIADUCT,  E.G. 

157   NEW   BOND    STREET,  W. 

19  &  20  OLD  BAILEY  E.G.  (Repairs  Dept.) 


INTRIGHrr'S 

*' YIELD"    TABLES. 

Qivlng  at  a  glance  the  actual  return  to  the 
Investor  on  £1,  £2,  £6,  and  £10  Shares,  at  whitever 
I  rice  parchascd,  from  1  to  10  per  cent. 

PRICE      •■'       ONE    SHILLING. 

By  Fo(t,  Is  Hi. 

LONDON 
Effingham  Wilson  *  Co,  Royal  Exchange 

I  Or  through  any  Bookseller. 


1848 


THE     ECONOMIST. 


[December  17,  1898. 


South  Austrian  Railways. 


Under  Article  48  of 

in  conformity  with  th( 

year  1898,  the  1,185  sha 

given  below,  have  been 

'  in  the  presence  of  a  N< 


Titles 


882 

il24 
2399 
2&84 
2622 
2947 
3110 
3249 
3320 
3332 
3383 
3489 
■  4340 
.  4538 
5285 
5377 
5480 
5582 
6U9 
6212 
6220 
s  6221 
■6334 
6470 
6812 
'7508 
'  7614 
;  7792 
,7794 
;  8135 
8246 
;  8478 
•  854J 
9048 
,  9698 
9821 
11259 
11314 
11347 
11389 
11459 
11506 
11795 
12076 
12218 
12568 
13006 
13126 
13320 
13623 
13668 
13676 
13741 
;  13764 
.14164 
14167 
14178 
14179 
a4334 
14986 
15059 
15127 
15177 
15645 
15793 
15837 
16128 
16129 
16130 
16131 
16295 
16327 
16413 
16416 
16906 
17159 
17281 
17319 
17476 
17590 
17600 
17633 
17853 
18121 
18218 
18260 
18304 
18403 
18505 
18506 
18747 
18825 
19001 
19160 
19205 
19206 
19272 
19275 
19336 
19507 
19790 
19815 
20012 
20055 
20511 
20533 
20542 
20605 
20836 
20852 
21068 
21069 
21070 
21223 
21300 
22139 


117 


I  22149 

;,.  22160 
2^88 
22726 

I  22877 
•  22971 
22972 
22994 
23235 
23254 
23645 
23929 
24173 
24482 
25033 
25611 
25698 
25699 
26159 
26743 
27087 
27213 
27214 
27231 
27245 
27308 
27311 
27361 
28274 
28366 
28380 
28459 
28613 
28724 
28725 
28910 
28911 
28989 
29023 
29074 
29111 
29168 
29208 
29255 
29291 
29302 
29357 
29434 
29464 
29492 
29590 
29624 
29648 
29689 
29690 
29753 
29764 
30036 
30060 
30222 
30253 
30278 
30312 

30432 

30486 

30559 

30604 

30748 

30749 

30750 

30927 

30988 

31165 

31178 

31360 

31381 

31399 

31491 

31652 

31684 

31739 

31835 

32014 

32115 

32228 

32507 

32684 

32792 

32969 

32975 

33017 

33021 

33026 

33092 

33175 

33301 

33350 

33368 

33533 

33543 

33684 

33913 

33989 

34527 

34714 

34746 

36175 

36488 

36489 

36490 

36640 

36693 

36885 

36993 

37340 

37463 

37488 


234 


he  Conipany's  Statutes,  and 
table  of  redemption  for  the 
■es  of  which  the  numbers  are 
PUKCHASED  and  cancelled 
larv. 


One.  Share. 


37579 
38194 
3824Y 
3»423 
■38452 
'38581 
39243 
39314 
39709 
40565 
40814 
40815 
40844 
40906 
41482 
41514  . 
41797 
42251 
42273 
42306 
42401 
42749 
42750 
43117 
43118 
43119 
43120 
43550 
43591 
44078 
45042 
45238 
45314 
45854 
45919 
46049 
46050 
46051 
46052 
46053 
46094 
46095 
46205 
47405 
48174 
48628 
49015 
51776 
51914 
51995 
52872 
53235 
56644 
56987 
57145 
67867 
58717 
38846 
60465 
60838 
61160 
61418 
61621 

62624 
63499 

64226 

64279 

64533 

64826 

64931 

64987 

65049 

65531 

65532 

65533 

65588 

65626 

65658 

65679 

65793 

65798 

65837 

65861 

65862 

65871 

65898 

65904 

65926 

65949 

65963 

67195 

70473 

70495 

71018 

71242 

72110 

72204 

72808 

72838 

73151 

75150 

759% 

76207 

76265 

76990 

77316 

79214 

79215 

79237 

80300 

80819 

83351 

83594 

84004 

84011 

84065 

84228 


|234  ' 
1 

1  * 
1  ! 

ii 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

.1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1  ' 

1  i 

1  ; 

II 

\\ 

1   ■ 
1  |. 
1 
1 


88466 
88502 
91852 
91853 
91854 
94788 
96140 
96759 
96767 
96792 
96793 
99458 
99863 
99923 
99939 
400481 
100553 
i  100727 
i  101415 
!  101455 
161456 
'  102936 
108412 
108864 
110343 
112053 
126797 
132377 
132895 
132896 
133322 
133665 
133973 
134070 
134744 
134745 
134883 
135111 
135139 
135553 
135867 
135897 
136583 
136584 
136710 
136802 
136858 
137011 
137408 
138260 
139204 
139209 
139373 
139444 
139466 
139495 
139649 
139954 
140127 
140129 
140130 
140136 
1  ';  140293 


351 


140349 
I  140634 
i  140649 
140650 
I  141226 
141256 
141446 
141505 
142103 
142447 
142534 
142636 
142733 
142830 
142949 
143260 
143261 
143266 
143442 
143613 
143716 
143762 
143831 
143884 
143963 
144002 
144474 
144512 
144786 
145008 
145038 
145223 
145224 
145549 
145827 
145917 
146108 
146166 
146191 
146443 
146682 
146771 
146815 
146915 
146922 
146955 
147002 
147171 
a47304 
147581 
147683 
148255 
148408 
148495 


468 


Titles  of  One  Shake. — Cantinued^ 


468 

.502 

1 

536 

57" 

148779 

161459 

185313 

737576 

148788 

161634 

!  185411 

737665 

148962 

1  161697 

1  185569 

737668 

149616 

161698 

1  186321 

737728 

149%5 

161999 

1  186340 

I 

737731 

150136 

162221 

186404 

737792 

150137 

162478 

186423 

737856 

150138 

i  162648 

186436 

!  737926 

150139 

(  162833 

186437 

1  737927 

150140 

1  163091 

186438 

737955 

150276 

!  163166 

187326 

737963 

150281 

163187 

188029 

738027 

150335 

163251 

188724 

738031 

150511 

163790 

189140 

738114 

150544 

163865 

191424 

738427 

150735 

164329 

192149 

738839 

150736 

166531 

193502 

740677 

150744 

168741 

194397 

743114 

150763 

,  168742 

194401 

744230 

150864 

168743 

1 

196266 

1   1 

744876 

150866 

169793 

198946 

745251 

152997 

177629 

199241 

745316 

155864 

180330 

199342 

745324 

156785 

180980 

199374 

745661 

157650 

181273 

199418 

746218 

158318 

181277  . 

199435 

747422 

158874 

181847  1 

199467 

747528 

158960 

183649  j 

199568 

747876 

159049 

183863  1 

199932 

747877 

159671 

184330  i 

199933 

748192 

15%72 

184404  ! 

199952 

748484 

159712 

184594  i 

737514 

748888 

159756 

184627 

737574 

748961 

160985 

185267 

737575 

749186 



I 

749972 



b02 

1 

J36  1 

570 

1 

505 

Titles  of  Five  Shakes, 


805 

207066  to  207070 

!   5 

6488%  to  648900 

5 

211821 

211825 

5 

;  64%26 

649630 

5 

212096 

212100 

5 

;  649956 

649960 

5 

212336 

212340 

5 

651831 

651835 

9 

214476 

214480 

'   5 

653241 

653245 

6 

215121 

215125 

5 

653526 

653530 

5 

215961 

215%5 

5 

!  653851 

653855 

5 

216796 

216800 

5 

1  654236 

654240 

5 

220706 

220710 

1   5 

656646 

656650 

5 

223036 

223040 

5 

658186 

658190 

5 

223081 

223085 

5 

659021 

659025 

5 

239151 

239155 

5 

660841 

660845 

5 

239706 

239710 

5 

661416 

661420 

5 

239826 

239830 

5 

662736 

662740 

5 

240061 

240065 

5 

664106 

664110 

5 

240066 

240070 

5 

665376 

665380 

5 

240311 

240315 

5 

669311 

669315 

5 

240336 

240340 

5 

669771 

669775 

5 

240751 

240755 

5 

669781 

669785 

5 

241501 

241505 

5 

670271 

670275 

5 

241716 

241720 

5 

670666 

670670 

5 

277021 

277025 

5 

672436 

672440 

5 

280961 

280965 

5 

685686 

685690 

5 

283471 

283475 

5 

687891 

687895 

5. 

283716 

283720 

5 

688861 

688865 

5 

2837% 

283800 

5 

691866 

691870 

5 

284166 

284170 

5 

697476 

697480 

5 

284256 

284260 

5 

697726 

697730 

5 

285016 

285020 

5 

697821 

697825  ' 

5 

285856 

285860 

5 

703906 

703910  i 

5 

286346 

286350 

5 

708266 

708270 

5 

287766 

287770 

5 

712136 

712140 

5 

289936 

289940 

5   1 

713251 

713255 

5 

290221 

2902Z5  : 

5   1 

713766 

713770  , 

5 

290631 

290635 

5 

714121 

714126  1 

5 

291616 

291620 

5 

714126 

714130  1 

5 

291621 

291625 

5 

724876 

72488C  i 

5 

295476 

295480 

5 

728011 

728015 

5 

295826 

295830 

.5 

7293% 

729400 

5 

641771 

641775 

5 

730636 

730640  ; 

5 

805 

1005 

Titles  op  Ten  Shares. 


1105 

304471 

to  304480 

10 

418941  to  418950 

10 

313571 

313580 

10 

421331 

421340 

10 

315261 

315270 

10 

428281 

428290 

10 

317661 

317670 

10 

433431 

433440 

10 

318001 

318010 

10 

491651 

491660 

10 

347371 

347380 
373710 

10 

511891 

511900 

10 

373701 

10 

548261 

548270 

10 

376411 

376420 

10 

611491 

611500 

10 

378411 

10 

403741 

403750 

10 

Total.. 

1185 

1105 

THE  BOARD  OP  DIRECTORS. 
Vienna,  1st  December,  1898. 


Brand  &  Co.'s 

MEAT  JUICE. 

Prepared  from  the  finest  selected  English  Meat. 

LANCET,  Jan.  7th,  1898. 
"This  is  >  powerfnl,  nourishing,  and  stimulating 
nuid,  obtained  from  prime  beef.  .  .  .  According  to 
our  analy8is,the  valuable  principles  of  the  meat  have 
not  only  been  preserved  intact,  but  the  fresh,  agree, 
able,  and  natural  flavour  of  beef  has  also  been 
retained. '  . 

To  be  had  of  all  Chemists,  or  Direct  of 

BRAND  &  CO.,  Mayfair,  London,  W 


South  Austrian,  Lwnbardo,  and 
Central  Italian  Railway  Co.  ' 

Notice  is  hereby  given,  that  22,544  OBLIGA. 
TIONS  of  this  Company  were  DRAWN  at  Vienna 
on  the  1st  inst,  to  be  PAID  OFF  as  follows:     i 

Series  A,  C,  D,  F,  H,  I,  K,  M,  O,  P,  8,  T,  U,  V,  and 
Z,  £20  each,  on  the  1st  January,  1899. 

Series  X,  £W,  on  the  lit  April,  1898. 

And  the  Shares  at  600f,  on  the  1st  April,  1899. 

22,544    THREE     PER     CENT. 
OBLIGATIONS. 


Series    A. 

Nos. 
16001  to   16100 


16701 

17501 

21601 

45401 

49921 

65101 

71401 

85101 

110301 

132f01 

153301 


16800 

17600 

21700 

45500 

49951 

65200 

71500 

85200 

110353 

132600 

153400 


Series  C. 

Nob. 

201       300 

2601  to    2700 

5591      5593 

29601     29700 


100 
100 
100 
100 
100 

31 
100 
100 
100 

53 
100 
100 

1,084 


Series 

Nos. 
717001  to    717100 


100 

lOO 

3 

100 

303 


718301 
742501 
760701 
773101 
844301 
849301 
879601 
882701 
898701 
908901 
941301 
942801 
951801 
959301 
963801 
%5508 
966201 
966701 
973101 
996801 
1009801 
1017001 
1091701 


718400 

742600 

760800 

773200 

844400 

849400 

879700 

882800 

898800 

909000 

941400 

942900 

951900  100 

959400  '  100 

963900 

%5600 

966300 

966800 

973200 

9%900 
1009SOO 
1017100 
1091800 


100 
93 
100 
100 
100 
100 
100 
100 
■  100 


Series 

Nos. 
2951301  to  2951400 
2956801        2956900 


2,393 


3010401 
3021801 
3033201 
3077901 
3079318 
3111001 


3010500 
3021900 
3033300 
3078000 
3079400 
3111100 


Series  H. 

Nos. 
9001  to    9100 


100 
100 
100 
100 
100 
100 
100 
100 

800 


57401 
86788 
102401 
122801 
150501 
153301 
157701 
168601 
168701 
190601 
193801 
204101 
226501 
240201 
255301 
285401 
285499 
290101 
298001 


57500 
86800 
102500 
122900 
150600 
153400 
157800 
168700 
168800 
190700 
193900 
204200 
226600 
240300 
255400 
285480 
285500 
290200 
298100 


Series    I. 

Nos. 
309301  to    309400 


100 
100 

13 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 

2 

100 

100 

1,795 


333001 
337801 
342601 
379601 
387401 
458901 
474501 
478801 
485501 
486301 
498101 
522601 
540501 
551801 
552701 
558901 
570701 
574501 
588508 
618301 
648901 
683401 


333100 
337900 
342700 
379700 
387500 
459000 
474600 
478900 
485600 
486400 
498200 
522600 
540600 
551900 
552800 
559000 
570800 
574600 
588600 
618400 
649000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
93 
100 

100 


,  683500  100 


685101^_niil '683800  lOO 
2,393 


Series 

Nos. 


K. 


20101  to 

22001 

46301 

67601 

83001 

87501 

90801 
110201 
132101 
142101 
144401 
159901 
163501 
165601 
170901 
206101 
268001 
285206 


20200 

22100 

46400 

67700 

83100 

87600 

90900 

110300 

132200 

142200 

144500 

160000 

163600 

165700 

171000 

206200 

268100 

285300 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
95 

1,795 


Series 

Nos. 


H. 


3182201  to  3182300 
3191701  3191300 
3197101  3197151 
3214101  3214141 
3224701   3234800 


100 
100 

51 

41 
100 

392  1 


Series  O. 

Nos. 


16501  to 

95601 
101501 
118201 
124501 
127252 
131601 
135501 
140301 
147201 
147501 
186101 


16600 
95700 
101600 
118300 
124600 
127300 
131700 
135600 
140400 
147300 
147600 
185200 


1,149 


Series  P. 

Nos. 


6801  to 

26701 

38901 

'40601 

63801 

80301 
US501 
129101 
151201 
15'1301 
169601 
175501 
179351 


6900 

26800 

39000 

48700 

63900 

80400 

115600 

129200 

151300 

151400 

169700 

175600 

179358 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Series 

Nos. 

1121201  to  1121300 
1122501    1122600 


1,208 


1123701 
1125101 
1131001 
1140101 
1157001 
1173501 
1221901 
1252001 
1287901 
1288601 
1288901 
1298301 
1299201 
1304401 
1310301 
1387901 
1388108 
1436201 
1442601 
1489001 
1494801 
1497101 


1123800 

1125200 

1131100 

1140200 

1157100 

1173600 

1222000 

1252100 

1288000 

1288700 

1289000  100 

1298400  100 

1299300  100 

1304500  100 

1310400  100 

1388000  100 

1388200 

1436300 

1442700 

1489100 

1494900 

1497200 


93 
100 
100 
100 
100 
100 


r. 


Series 

Nos. 
1540401  to  1540600 
1543100 


2,393 


1543001 
1562771 
1570301 
1587901 
1589401 
1597101 
1617301 
1619501 
1631701 
1668101  , 

SfiTMbl" 


100 
lOO 

1562775   5 

157M00  100 

1588000  100 

1589500 

1597200 

1617400 

1619600 

1631800 

1668200 

1674100 

1678100 


100 

loa 
lod 

100 
100 
100 
lOQ 
IW 


1,205 


WEEKLY    COMMERCIAL  TIMES. 
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THE   MONEY   MARKET 

As  is  usual,  as  the  end  of  the  year  approaches,  a  more 
active  demand  for  money  has  been  experienced  this  week, 
and  already  there  has  been  some  borrowing  from  the 
Bank.  But  while  loan  rates  have  hardened  in  conse- 
quence, there  has  been  no  appreciable  change  in  dis- 
count rates,  the  general  quotation  for  best  three  months' 
paper  being  3  ^  per  cent.,  which  is  the  same  as  when  we 
last  wrote.  The  resources  of  the  market  will,  of  course, 
be  further  and  more  heavily  taxed  next  week,  especially 
as  a  new  issue  of  Treasury  bills,  to  the  amount  of 
£1,325,000,  is  announced,  and  the  Bank  will,  no  doubt, 
be  called  upon  to  lend  largely.  It  is  expected,  however, 
that  after  the  dividends  have  been  distributed,  and  the 
loans  from  the  Bank  repaid,  the  market  will  be  better 
supplied  than  it  has  been,  and  that  money  will  then 
become  cheaper.  Now,  however,  that  the  Contiiiental 
exchanges  are  moving  against  us,  it  would  bo  a  mistake 
to  reckon  too  confidently  upon  this. 

Subjoined  is  our  usual  table  of  current  rates : — 
BANK  RATE  and  MARKET  RATE. 
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RATES  of  EXCHANGE. 


This  Weet. 
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THE    CONDITION    OF    THE    LIBERAL    PARTY 

The  interest  with  which  the  meeting  of  the  National 
Liberal  Federation  at  Birmingham  was  regarded  turned 
out  to  be  entirely  without  justification.  A  more  inept 
meeting  was  never  held.  The  members  of  the  general 
committee  not  only  elected  no  leader  of  the  party  in  the 
House  of  Commons,  as  many  fancied  they  would  attempt 
to  do,  but  they  gave  no  hint  as  to  the  person  upon  whom 
their  choice,  if  they  were  allowed  to  choose,  might 
possibly  fall.  They  named  no  one,  they  boycotted  no 
one,  and  they  gave  no  sign  of  wishing  for  any  pro- 
gramme. They  might  as  well  not  have  met,  and  better, 
for  then  the  indecision  of  the  party,  not  to  say  their 
sterility,  would  not  have  been  so  completely  exposed. 
The  barrenness  of  the  meeting  was,  in  fact,  unexampled, 
and  almost  inexplicable.  It  is  said,  of  course,  that  it 
was  the  result  of  "  management,"  and  that  persons  of 
importance  behind  the  scenes  wished  to  avoid  any  dis- 
cussion at  present,  but  that  explanation  explains  nothing. 
If  the  meeting  had  been  inclined  to  any  course,  or 
strongly  in  favour  of  any  man,  that  course  would  have 
been  indicated,  and  that  man  named,  even  if  it  had  only 
been  in  a  speech  or  motion  of  calculated  indiscretion. 
Nothing  of  the  kind  occurred.  Sir  William  Harcourt's 
resignation  of  his  post  as  leader  was  commented  on  with 
a  sort  of  angry  querulousness  by  the  chairman,  Dr  Spenco 
Watson,  and  formally  regretted  by  other  speakers,  who, 
however,  refused  by  an  immense  majority  to  ask  "their 
trusted  leader  "  to  withdraw  it,  and  that  was  all.  A 
faint  glimmer  of  an  idea  pervaded  the  meeting  that  the 
House  of  Lords  ought  to  be  either  reformed  or  abolished, 
but  even  that  was  indistinct.  There  was  no  decision  as 
to  Home  Eule,  there  was  no  open  collision  between 
Imperialism  and  Little  Englandism  ;  in  fact,  nothing 
happened  except  the  meeting  itself,  from  which  everyone 
must  have  gone  away  either  bewildered  or  depressed. 
The  single  definite  idea  that  we  can  trace  in  the  whole 
proceedings  is  that  Dr  Spence  Watson  is  glad  that  Mr 
Chamberlain  will  not  now  be  head  of  the  Liberal  party, 
which,  as  nobody  expected  he  would  be,  and.  he  himself 
is  not  seeking  the  situation,  does  not  seem  to  be  a  very 
fruitful  utterance. 

The  truth  of  the  matter  is  that  the  Liberal  party  has 
been  resolved,  under  stress  of  circumstances,  into  its 
elements,  and  that  as  a  party  with  an  organisation, 
objects,  and  leaders,  it  has  ceased  to  exist.  There  are 
not  even  groups,  for  a  group  is  a  visible  entity,  and  there 
are  no  visible  entities  in  the  party.  Nothing  exists  in 
it  except  individuals  ;  and  even  they  are  doubtful,  for 
they  do  not  know  their  own  minds,  and  could  net  say, 
if  they  were  put  on  oath,  what  they  want  or  whom  they 
wish  to  lead  them  towards  its  attainment.  They  have, 
no  doubt,  objects  of  desire,  but  they  do  not  desire  them 
strongly  enough  to  talk  about  them  ;  and  they  have 
preferences,  but  they  are  so  languid  that  they  dinot 
express  themselves  even  in  a  cheer.  Their  minds  are  in  a 
state  of  fluidity,  and  the  fluid  is  not  even  in  motion.  It  is 
usual  to  say  this  is  a  result  of  latent  disunion,  and  that 
silence  is  maintained  lest  the  world  should  see  that 
there  are  really  six  parties  within  the  old  one, 
a  party  for  Lord  Eosebery  and  a  party  for  Sir  William 
Harcourt,  a  party  for  Home  Eule  and  a  party  against 
Home  Eule,  a  party  for  Imperialism  and  a  party  opposed 
to  that  policy — but  we  greatly  doubt  if  this  description  is 
accurate.  So  far  as  we  can  see  nobody  is  quite  sure 
that  he  is  for  or  opposed  to  any  of  these  views.  The 
majority  are  certainly  not  ture,  but  are  waiting  fretfully 
or  patiently  upon  Providence,  many  of  them  with  the 
feeling  of  the  old  Scotch  woman  that  "  it  is  a  sae'r  thing 
to  be  re(iuced  to  that."     They  hope,  rather  faintly,  that 


a  leader  will  turn  up  ;  they  believe,  rather  vaguely,  that 
there  will  be  a  programme  some  day  ;  and  meanwhile 
they  stand  with  their  mouths  open  if  porohance  the 
falling  rain  may  in  some  degree  appease  their  thirst. 
We  can  recall  no  such  situation  in  the  political  life  of 
the  last  forty  years,  and  feel  by  no  means  certain  that 
it  will  end  with  the  meeting  which  is  to  be 
held  by  Liberal  members  just  before  Parliament 
meets.  They  must,  we  suppose,  appoint  some  ad 
interim  leader,  though  if  they  wish  to  worry  the 
Government  they  will  not  do  even  that,  but  how  they 
are  to  induce  the  jarring  sections  to  follow  him  with 
even  a  semblance  of  discipline  it  is  past  the  wit  of 
ordinary  observers  to  imagine.  The  best  way,  perhaps, 
would  be  to  place  the  names  of  all  who  call  themselves 
Liberals  in  a  hat,  let  a  doorkeeper  take  out  one,  and,  for 
the  nonce,  agree  to  follow  him.  Nobody  could  be 
humiliated  by  following,  for  a  moment,  on  an  undefined 
road  to  a  goal  not  named,  a  guide  selected  by  a  caprice 
of  chance. 

It  is  quite  useless,  under  such  circumstances,  to 
speculate  on  the  future,  but  we  may  venture  on  one 
remark.  When  a  great  party  goes  to  pieces  the  profit 
of  its  destruction  usually  falls  to  its  extreme  section. 
It  is  a  Eadical  party,  not  a  Liberal  party,  which  will 
emerge  from  among  these  ruins,  and  this  the  sooner 
because  of  the  great  change  which  has  passed 
over  the  other  side.  The  next  Opposition 
cannot  be  a  Whig  one,  because  the  Whig 
party  is  already  seated  in  full  possession  of  power. 
The  Unionists  may  call  themselves  what  they 
like,  but  they  are  really  Whigs,  that  is.  Constitu- 
tionalists who  intend  to  take  much  of  their  guidance  as 
Pitt  did  from  Democratic  but  dominant  opinion.  The 
Eadicals  know  their  own  objects  if  they  do  not  know 
their  own  minds  ;  they  are  more  independent  of  leader- 
ship, or  rather,  more  ready  to  follow  chance  leadership, 
than  any  of  their  rivals,  and  by  steadily  pressing  forward 
they  will  gradually  accrete  to  themselves  from  the 
millions  who  look  to  the  future  rather  than  the  past  a 
numerous  following.  They  may  have  to  wait  years  for 
power,  for  they  will  have  to  render  unpopular  plans 
popular,  and  to  make  of  fluid  tendencies  solid  proposals, 
but  the  division  of  parties  in  early  years  of  the  next 
century  will,  we  feel  confident,  be  between  Constitu- 
tionalists and  Democrats  under  names  probably  a  little 
less  resonant  and  big.  The  word  Liberal  has  done  its 
work  and  seen  its  day. 


THE   HARSH   REGIME  IN  GERMANY. 

It  is  usually  neither  easy  nor  profitable  to  criticise  the 
action  of  a  foreign  Government  in  domestic  affairs, 
though  the  task  is  generally  undertaken  with  a  light 
heart.  We  sometimes  do  not  know  all  the  facts,  and  it 
is  rarely  that  we  can  catch  the  point  of  view.  In  this 
way  the  grossest  errors  have  been  committed  over  and 
over  again  by  our  Press  in  dealing  with  foreign  affairs, 
as  well  as  by  the  Press  of  foreign  countries  in  dealing 
with  our  affairs.  But  when  we  find  the  leading  news- 
papers of  a  country  agreeing  with  our  own  as  regards 
an  incident  in  the  life  of  that  country,  we  may 
reasonably  conclude  that  our  criticism  is  not  very  wide 
of  the  mark. 

This  is,  we  think,  the  case  with  reference  to  the  pro- 
secution of  Professor  Delbriick  for  his  criticism  of  the 
action  of  the  German  Government  in  expelling  Danes 
from  Prussia.  Professor  Delbriick  is  not  only  a  very  learned 
and  able  man,  holding,  as  he  does,  the  Chair  of  History 
in  the  University  of  Berlin,  but  he  is  also,  singularly 
enough,  a  Conservative,  and  therefore  a  strong  supporter 
of  the  I'jmperor  and  his  Government.  Whatever  he  says 
is,  therefore,  particularly  worthy  of  consideration,  and 
when  he  thinks  it  incumbent  on  him  to  express  disapproval 
of  the  Government's  policy,  the  chances  are  that  such  dis- 
approval will  be  well  grounded.  In  this  case  it  certainly 
is  so.  The  war  for  the  Duchies  of  Schleswig-Holstein 
took  place  in  1864,  with  the  result  that  this  disputed 
territory  was  ceded  to  Prussia.  Like  many  other 
victories,  this  victory  was  in  some  respects  a  Pyrrhic 
one.     A  Danish  territory  was  forcibly  annexed,  but  the 
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affections  of  the  Danish  population  could  not  be  annexed 
at  the  same  tiaie,  and  these  affections  are  naturally  for 
Denmark.  Not  that  there  has  been  any  overt  act  of  dis- 
affection towards  Germany :  the  Danes  are  naturally  a 
quiet  and  peaceable  people,  and  they  have  indulged  in 
no  acts  of  hostility  whatsoever.  They  have  elected,  in 
spite  of  all  adverse  pressure,  Danish  Deputies  to  the 
German  Eeichstag,  they  have  retained,  as  they  were 
entitled  to  do,  their  Danish  language,  and  they  have 
proved  successful  rivals  in  agriculture  of  their  German 
neighbours.  If  these  are  crimes,  the  Eussian  Govern- 
ment would  be  justified  in  expelling  Germans  from  Cour- 
land  and  Livonia,  where  they  do  very  much  the  same 
things  that  the  Danes  do  in  Schleswig-Holstein.  There 
being  no  real  ground  of  proceeding  against  the  Danes, 
Professor  Delbriick  looks  upon  the  expulsions,  as  most 
people  would  look  upon  them,  as  wanton  acts  of  high- 
handed tyranny,  and  he  has  said  so  very  plainly.  For 
saying  this,  he  is  to  be  subjected  to  disciplinary  pro- 
ceedings by  the  Courts,  and  though  we  suppose  this  does 
not  mean  imprisonment,  yet  it  does  mean  annoyance 
and  trouble,  with  possibly  the  loss  of  the  professorship. 

We  in  England  find  it  difficult  to  understand  such  a 
proceeding.  Suppose  Lord  Acton  at  Cambridge,  or  Pro- 
fessor Gardiner  at  Oxford  were  to  criticise  severely  some 
action  of  the  British  Government,  as  many  pro- 
fessors in  Oxford  did,  by  the  way,  at  the  time 
of  the  Bulgarian  agitation  twenty  years  ago.  We  should 
read  what  they  had  to  say  with  interest,  but  the 
notion  that  they  had  in  any  way  done  or  said  anything 
which  could  possibly  bring  them  into  collision  with  the 
Government  would  never  enter  our  heads.  It 
would  be  unthinkable.  Yet  this  is  what  has  happened 
in  Germany  to  one  of  its  most  learned  historical 
scholars,  who  is  no  agitator,  and  whose  remonstrances 
were  of  the  most  moderate  character,  being  moral 
rather  than  strictly  political.  What  are  we  to  say  of 
such  an  act,  directed  against  a  learned  professor  by  a 
Government  whose  head  has  just  returned  from 
Palestine,  breathing  good  wishes  to  all  and  sundry  of 
the  Eastern  world?  We  are  not  going  into  the  question 
of  the  constitution,  of  whether  its  provisions  cover  such 
a  case  as  that  of  Professor  Delbriick.  If  his  act  is 
really  illegal,  so  much  the  worse  for  a  constitution 
which  makes  iti  so.  W^e  are  simply  dealing  with  the 
incident  from  the  point  of  view,  not  of  legality,  but  of 
political  prudence  ;  and  we  ask,  therefore,  if  the  German 
Government  is  wise  ? 

De  minimis  non  curat  lex  is  evidently  not  the  motto  of 
a  Government  which,  on  the  charge  of  Idsc-majestc, 
pounces  on  scores  of  journalists  for  trifling  expressions 
of  opinion,  and  on  workmen  for  telling  their  com- 
rades that  a  strike  is  in  existence,  and  which  keeps  them 
in  prison  for  months  for  these  petty  offences.  The 
Government  which  is  impelled  to  do  that  seems  to  admit 
by  its  action  that  it  is  not  so  secure  as  it  looks,  or  it 
would  pass  by  matters  that  would  not  seem  to  an  out- 
sider to  affect  it  any  more  than  the  throwing  of  a  pebble 
would  affect  Gibraltar.  If  a  Government  is  perpetually 
prosecuting  people  for  slight  offences,  or  for  acts  which, 
in  any  proper  sense  of  the  word,  are  no  offences  at  all, 
it  must  not  be  surprised  if  the  opinion  spreads  that  its 
foundations  are  none  too  strong.  But  it  may  be  urged 
that  Professor  Delbriick's  criticism  was  not  a  slight 
affair,  that  it  concerned  a  part  of  Germany  where  a 
mixed  population  lives,  and  which  borders  on  a  foreign 
State  where  it  is  possible  to  connive  against  the 
peace  of  Germany.  Now,  it  seems  to  us  that  it 
all  depends  on  the  character  of  the  criticism,  If 
professors  offend  against  the  laws,  by  all  means  deal  with 
them  as  you  deal  with  other  men,  but  the  chances  are 
as  a  million  to  one  that  a  learned  man  of  Conservative 
opinions  has  no  intentions  towards  his  Government  but 
such  as  are  loyal,  and  that  he  wishes  to  give  a  quite  friendly 
warning  as  to  the  mistake  of  a  bad  policy.  Such,  as 
we  read  it,  was  the  character  of  Professor  Delbriick's 
criticism,  and  from  that  point  of  view  we  do  not  hesitate 
to  say  that  his  prosecution  is  foolish  and  irritating  in  the 
last  degree,  even  if  it  is  all  proved  to  accord  with  the 
constitution. 

It  is  not  only  by  strict  legal  and  constitutional  acts  that 


Governments  are  judged,  but  also  by  their  temper,  spirit, 
and  tendency.  We  can  often  approve  of  even  a 
little  straining  of  a  constitution— as  Lincoln  some- 
times strained  the  American  constitution  during  the 
Civil  War — if  the  end  desired  be  the  public  welfare. 
But  how  is  it  possible  to  secure  the  public 
welfare  by  such  a  policy  as  that  of  the  German  Govern- 
ment, whether  constitutional  or  not  ?  For  what  every 
foreign  observer  feels  is  that  that  Government  is  afraid 
of  criticism.  A  great  Government,  a  powerful 
Emperor,  we  feel,  ought  to  be  above  such  petty 
and  quite  useless  persecution  ;  it  is  undignified,  it  is  a 
waste  of  the  energy  of  the  State.  If  no  man  is  to  be 
permitted  to  say  a  word  against  the  German  Govern- 
ment, the  great  function  of  criticism,  so  vitally  impor- 
tant for  the  progress  of  the  State,  is  forcibly  ended,  and 
therefore  progress  will  end  also,  or,  at  least,  peaceful 
progress,  which  is  bound  up  with  free  criticism.  And  if 
there  is  no  chance  of  peaceful  progress,  what  then  ? 
There  are  two  alternatives — stagnation,  which  is  not 
permanently  possible  in  Europe,  and  revolution.  There- 
fore, look  at  it  from  what  point  of  view  we  may,  this 
prosecution  of  Professor  Delbriick  is  to  be  condemned  in 
the  strongest  terms  as  adding  to  the  internal  dangers  of 
Germany,  and  as  lowering  the  dignity  of  her  Govern- 
ment in  the  eyes  of  thinking  men  all  over  the  civilised 
world. 


THE   MINES   OF   BRITISH   COLUMBIA.-H. 

(feom  cue  special  mining  commissionbe.) 
rossland  district.-costs  of  smelting  ore. 
EossLAND  is  a  busy  little  town,  of  probably  8,000 
inhabitants,  perched  up  among  the  mountains  in  a  very 
picturesque  position.  It  is  approached  by  two  railway 
lines.  Just  above  the  town  is  the  mountain  on  which 
the  little  group  of  good  mines  is  situated,  evidently  the 
central  spot  of  the  mineralised  area,  and  surrounding 
this  locality  on  all  sides  for  a  distance  of  several  miles, 
are  the  workings  or  locations  of  the  numerous  other 
mines  floated  on  the  success  of  the  central  group. 
There  are  numerous  large  reefs  (veins  of  pyrhotite)  run- 
niag  in  all  directions,  all  of  which  carry  small  quantities 
of  gold  and  copper,  but  outside  of  the  central  group  only 
one  or  two  patches  of  any  distinct  value  have  been 
discovered.  No  doubt  further  prospecting  by  all  these 
outside  mines  is  justifiable,  but  the  chances  are,  as  in 
all  gold  camps,  that,  outside  the  small  batch 
of  good  mines,  usually  situated  in  one  small 
area,  and  discovered  early  in  the  day,  not 
many  further  discoveries  of  value  are  to  be  expected. 
The  group  of  good  mines,  all  adjoining  each  other  on 
the  mountain  just  above  Eossland,  are  the  Le  Eoi,  War 
Eagle,  Iron  Mask,  and  Centre  Star.  Adjacent  to  these, 
and  showing  occasional  patches  of  good  ore,  are  the  No, 
1  Josie,  Virginia,  and  Jumbo.  Two  miles  distant  is  the 
Columbia-Kootenay,  the  most  promising  of  the  outside 
mines.  None  of  the  mines  at  Eossland,  however,  with 
the  exception  of  the  four  first-named,  have  yet  been 
proved  undoubted  successes,  but  several  more  may  be 
when  they  are  sufficiently  developed.  Tbe  statement  is 
generally  made  that  the  Eossland  reefs  get  richer  in 
depth,  and,  as  a  similar  hypothesis,  that  those  mines 
which  have  not  now  rich  ore  on  the  surface,  have  only 
to  sink  several  hundred  feet  to  find  all  they  can  desire. 
All  this,  of  course,  is  purely  fallacious.  It  is  a  time- 
worn  "  chestnut  "  among  ignorant  mining  circles,  but  is 
a  useful  excuse,  and  is  frequently  used  all  over  the 
world.  The  Eossland  reefs  consist  largely  of  pyrrhotite 
(a  combination  of  iron  and  sulphur),  and  are  generally 
of  great  width.  In  the  central  mineralised  area  there 
are  numerous  reefs  traversing  the  mountain,  and  several 
contain  lengthy  and  rich  chutes  of  ore.  The  mineral 
contents  consist  of  gold,  silver,  and  copper  in  varying 
quantities.  Apparently  the  reefs  continue  in  depth.  In 
the  La  Eoi  the  bottom  workings  are  at  800  feet,  and  in 
the  War  Eagle  at  625  feet.  In  each  case  the  reef 
maintains  its  size  and  value.  The  mineral  contents  of 
the  ore  are  not  in  a  free  state,  and  have,  therefore,  to  be 
smelted  ;  this  also  necessitates  sending  the  ore  by  train 
to  the  smelter,  at  a  cost  of  2s  per  ton.     The  smelting 
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charges  are  extremely  higli,  and  the  indirect  smelting 
charges  are  iniquitous.  To  illustrate  the  working  costs 
and  general  condition  of  a  Eossland  mine  I  take  the 
War  Eagle,  and  append  a  summary  of  that  company's 
recent  yearly  statistics : 


Dr.  $ 

Development  (say)    200 

Mining  and  general 3-24 

Railway  transport 0  50  ! 

Smelters'  indirect  charges  3-51 

Smelters'  direct  charges  . .  7-00 

Total  cost  per  ton 16-25 

Profit  per  ton 7-27 


i         Cr.  $ 

j  28,523  tons   treated   for  a 

■     yield  per  ton  of 23-52 

:  Per  ton. 

I  « 

Gold 18  90 

Silver  116 

Copper 3-46 


Total  ....  23-52 


23-52 


23-52 


The  manager  estimates  that  there  are  100,000  tons  of 
ore  blocked  out  worth  fS20-50  a  ton.  On  the  same  basis 
of  costs  this  will  yield  a  profit  of  $425,000  in  all.  Future 
results  must  be  iigured  on  a  treatment  of  70,000  tons  a 
year,  or  on  a  profit,  unless  there  are  reductions  in  the 
cost  of  smelting,  of,  say,  $300,000.  Notwithstanding 
these  figures  the  mine  is  capitalised  locally  at  no  less 
than  $5,250,000.  This  is  an  absurdly  inflated  price  for 
even  a  really  good  mine  like  the  War  Eagle,  but  it 
exactly  demonstrates  the  Canadian  and  American 
methods  of  share  gambling — that  is  to  say,  the  big 
holders  play  for  a  coup,  or  nothing,  and  rely  upon  their 
nerve  and  shrewdness,  backed  up  by  the  Press,  to  come 
through  safely.  All  of  the  numerous  mines  at  Eossland, 
except  those  owned  by  the  British  America  Corpora- 
tion, are  in  the  hands  of  American  and  Canadian  share- 
holders, and  all  of  them  stand  at  inflated  prices,  without 
the  real  value  of  a  mine  such  as  the  War  Eagle,  or  its 
sound  management,  to  fall  back  upon. 

With  the  English-owned  properties  of  the  British 
America  Corporation  I  have  already  dealt  in  a  pre- 
vious article.  As  regards  the  Le  Eoi,  that  mine, 
after  a  careful  exarnination  of  it,  struck  me  as 
being  distinctly  underestimated  by  the  public, 
and  as  being  as  good  as  all  the  remaining  Eossland  mines 
put  together.  A  special  feature  was  the  fact  that  at  the 
4;25-foot  level  a  cross-out  had  intersected  a  new  reef  10 
feet  thick,  and  worth  15  dwts.  This  is  the  only  spot,  in 
the  mine  where  the  reef  has  been  driven  into.  Again, 
there  is  in  sight  two  years'  work,  at  least,  on  high-grade 
ore,  besides  an  immense  reserve  of  low-grade,  but  payable 
ore.  At  the  lowest  workings,  700  feet,  the  reef  is  28  feet 
thick  ;  the  chute  is  evidently  some  hundreds  of  feet  in 
length,  and  much  of  the  ore  assays  1  ounce  to  the  ton. 
The  company  owns  its  own  smelter,  and  its  total 
working  costs  are  apparently  not  more  than  60  per  cent, 
of  the  average  Eossland  costs.  Eventually,  treating  low- 
grade  ore  as'well  as  better  ore,  this  mine  will  be  able  to 
turn  out  1,000  tons  a  day,  and  if  it  is  soundly  managed, 
will  have  a  very  great  future. 

SMELTING   COSTS. 

The  serious  disabilities  which  the  mines  of  British 
Columbia,  with  their  almost  invariably  refractory  ores, 
are  sul  ject  to  at  the  hands  of  the  smelting  companies 
should  be  carefully  noted  by  English  investors.  The 
following  are  the  regulations  made  by  the  smelter  : — 

For  gold  95  per  cent,  of  the  assay  value  is  paid, 
payment  being  at  the  rate  of  $20  an  ounce. 

For  silver  95  per  cent,  of  the  assay  value  is  paid, 
payment  being  at  the  market  price  of  silver. 

For  copper  1-3  per  cent,  is  deducted  from  the  wet 
assay  of  th-j  ore  (equivalent,  probably,  to  20  per  cent,  of 
the  total  value  of  the  copper  in  the  ore),  and  the 
remainder  is  paid  for  at  the  rate  of  5  cents  per  lb,  the 
market  value  being  12  cents. 

For  lead  90  per  cent,  is  paid  for,  and  a  charge  of  14 
cents  a  lb  is  levied  as  a  duty  by  the  United  States 
Government.  [All  the  lead  produced  in  British 
Columbia  is  smelted  in  the  United  States.  It  is 
doubtful  whether  it  would  pay  to  smelt  it  in  the 
province,   as  there  is  no  market  there  for  it.] 

Zinc  is  not  paid  for  at  all  by  the  smelters,  and  if  there 
is  more  than  10  per  cent,  present  in  the  ore,  which  is 
often  the  case,  a  charge  is  made  of  50  cents  for  every 
unit  over  that  amount. 

Then  there  are  sundry  other  impositions  levied  by  the 


smelters — one,  for  example,  being  a  payment  to  them  it 
the  lead  in  the  galena  ore  being  treated  does  not  reach  a 
certain  percentage.  All  these  are  the  indirect  smelting 
charges.  To  show  what  these  charges,  which  are 
entirely  unnecessary,  and  additional  to  the  fixed  direct 
smelting  charge  of  $7  a  ton,  amount  to  when  reduced  to 
figures,  I  will  take  the  statement  of  the  manager  of  the 
War  Eagle  Mine,  made  out  on  an  ore  producing  gold, 
silver,  and  copper.  For  the  year  1897-8  the  War  Eagle 
produced  28,523  tons  of  ore.  The  indirect  smelting 
charges  on  this  amounted  to  a  total  of  $99,991,  or  $3  51 
per  ton.  Since  the  commencement  the  mine  has  pro- 
duced $1,679,613,  and  has  paid  $257,883  in  indirect 
smelters'  charges. 

Not  only  must  these  impositions  be  done  away  with, 
but  the  direct  smelting  charges,  now  $7  a  ton,  must  be 
considerably  reduced.  Next  year  coke  and  coal  from- 
the  Crow's  Nest  Pass  will  be  landed  in  West  Kootenay 
at  a  big  reduction  on  prices  now  ruling.  This  will  allow 
of  a  large  reduction  in  smelting. costs,  and  there  is  no 
reason  why  these,  after  next  year,  should  exceed  $5  to 
$5'50c  a  ton.  At  this  price,  with  good  management,  a 
handsome  profit  should  be  earned.  If  no  reductions  are 
made  it  will  be  clearly  the  duty  of  the  Eossland  mines 
to  erect  a  private  smelter,  as  the  La  Eoi  has  done,  and 
follow  the  example  of  that  company  in  reducing  working 
costs  40  per  cent. 


ABUSES   OF   THE   COMPANIES   ACTS. 

In  his  report  for  1897  Mr  John  Smith,  the  Inspector- 
General  in  Companies  Liquidation,  continues  the  good 
work  of  exposing  the  abuses  that  have  arisen  in  the 
working  of  the  Companies  Acts  he  has  already  done 
much  to  further.  It  is  hardly  necessary  to  say  that  Mr 
Smith  is  no  advocate  for  any  measures  that  would  cramp 
legitimate  joint-stock  enterprise.  On  the  contrary,  he 
writes,  "  It  is  clear  that  the  legitimate  use  of  the  Acts 
has  led  to  a  great  development  of  industrial  enterprise 
by  procuring  a  more  abundant  flow  of  capital  into 
commercial,  mining,  and  manufacturing  channels ;  and 
any  restrictions  which  would  materially  interfere  with 
this  tendency  would  be  open  to  serious  objection."  If, 
however,  the  joint-stock  system  is  to  continue  to 
operate  thus  beneficially,  it  must  be  purged  of  the  dis- 
honesty and  fraud  by  which  it  has  come  to  be  so 
largely  characterised.  For,  as  matters  stand,  the 
public  are  losing  confidence  in  it.  Under  the 
shelter  of  the  Companies  Acts  they  have  been  so  un- 
mercifully robbed  by  unscrupulous  company  promoters, 
market  operators,  and  so-called  financiers,  that  it  is  no 
wonder  they  are  getting  tired  of  the  process,  and  the 
more  prudent  of  them  are  declining  to  continue  the 
game.  It  is  consequently  to  protect,  strengthen,  and 
foster  sound  joint-stock  enterprise,  and  not  to  restrict  it, 
that  a  reform  of  the  Companies  Acts  is  called  for,  and  it 
is  from  that  standpoint  that  the  Inspector-General 
addresses  himself  to  the  subject. 

In  the  report  there  are  the  usual  statistics  as  to  the 
number  of  companies  ordered  to  be  wound  up  during  the 
year,  the  methods  of  liquidation,  whether  voluntary  or 
compulsory,  and  the  estimated  losses  of  unsecured 
creditors  and  contributories.  With  these,  hovyever,  we 
do  not  propose  to  deal.  Of  more  general  importance  is 
Mr.  Smith's  exposition  of  the  defects  in  the  working  of  the 
present  system  which  these  liquidations  have  revealed. 
Thus,  as  to  defects  in  prospectuses  he  points  out  that 
these  rarely,  if  ever,  disclose  the  names  of  the  real 
promoters  of  the  company,  or  the  persons  responsible 
for  the  preparation  of  the  prospectus.  Further,  they 
seldom  disclose  the  terms  of  the  articles  of  association, 
though  these  frequently  contain  conditions  most  seriously 
afi'ecting  the  rights  and  interests  of  the  shareholders.  The 
valuations  of  property  in  the  prospectus  are  more 
frequently  than  not  given  by  experts  employed  and  paid 
by  the  vendors.  These  valuations,  moreover,  frequently 
combine  the  substantial  interests  of  the  business  with 
goodwill ;  and  important  facts  are  concealed  which,  if 
disclosed,  would  effectually  prevent  subscription  of  the 
capital,  since,  unfortunately,  although  the  promoters 
and  directors  of  a  company  may  be  liable  for  misstate- 
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ments  of  fact,  they  do  not  appear  to  be  liable  for  con- 
cealment of  facts.  Of  course,  the  interests  of  investors 
are  supposed  to  be  safeguarded  by  the  directors.  But 
these  are  in  only  too  many  instances  the  nominees  and 
ereatures  of  the  promoters.  "  They  frequently  act," 
writes  Mr  Smith,  "without  any  share  qualification  or 
upon  qualifications  given  by  the  promoters  whose  instru- 
ments they  thus  become,  and  their  personal  interests  are 
often  in  direct  antagonism  to  those  of  the  body  for  whom 

they     act." "When     they     are     impecunious 

and  without  any  knowledge  and  experience  of  business, 
their  ignorance,  or  incapacity  tends  to  protect  them  from 
any  charge  of  acting  in  bad  faith,  while  their  impecunious 
position  weakens  the  security,  arising  from  the  fact  of 
their  being  under  a  fiduciary  relationship  to  the  share- 
holders." It  is  this  class  of  directors  mainly  that  go  to 
allotment  when  the  amount  of  capital  subscribed  is 
altogether  insufficient  for  the  avowed  purpose  of  the 
company,  and  is  swallowed  up  in  payments  to  promoters 
and  vendors.  And  when  the  subscription  is  guaranteed 
by  syndicates  "it  cannot  be  much  benefit  to  the  share- 
holders of  a  company  to  find  that  a  large  portion  of  the 
capital  is  held  by  unwilling  members,  who  have  only 
become  such  in  consequence  of  the  failure  of  the  enter- 
prise to  attract  sufficient  bond-fide  investors,  and  whose 
main  object  is  to  get  rid  of  their  holding  as  speedily  as 
possible." 

Such  are,  in  the  briefest  outline,  some  of  the  defects  of 
the  present  system  to  which  Mr  Smith  directs  attention  ; 
but  he  has  a  good  deal  to  say  also  as  to  the  necessity  for 
the    public   registration    of    debentures,  to    the  frauds 
attendant  upon  the  "  making  of  a  market,"   and  to  the 
creation   of   fictitious   capital    "  not  for  the  purpose  of 
increasing  the  real  resources  of  the  companies  concerned 
or  of  fitting  them  for  a  more  satisfactory  performance  of 
their  trading  functions,  but  simply  to  promote  dealings 
in   their  shares,    or  to   serve  the  personal  interests  of 
individuals  concerned  in  their  manipulation."     Of  the 
existence  of  all  these  evils  investors  have  had  many  a 
bitter  experience ;  but  it  is  much  easier  to  point  to  their 
existence    than    to    suggest   remedies  for  them.      One 
thing,  however,  is  evident,  and  that  is  that  much  of  the 
fraud  and  deceit  at  present  practised  would  be  checked 
if  it  were  made  incumbent  upon  promoters  and  others 
concerned  in  the  flotation  of  a  company  to  disclose  fully 
in  the  prospectus  all  those  matters  which  it  is  essential 
for    an    intending   investor     to     know     in     order    to 
enable    him    to    judge    of    the   merits   of    the    under- 
taking.     The  investor  should  be  given  to    know   who 
are   the  real  movers  in  the  affair,  and  exactly  to  what 
purposes  the  subscribed  capital   is   to  be  applied,  how 
much  of  it  is  to  go  to  intermediaries,  and  how  much  is 
to  be  available  for  the  legitimate  purposes  of  the  under- 
taking ?     Something  also  could  surely  be  done  to  ensure 
that   the   directors   before   putting   their   names    to    a 
prospectus  should  take   reasonable  measures  to  satisfy 
themselves   as  to   the  sufficiency   and   accuracy  of  the 
statements   contained   in  it.      It  is  nothing  less   than 
scandalous  that  a  director,  who  puts  himself  as  a  passive 
instrument  in  the  hands  of  the  promoter,  should  be  able 
afterwards  to  turn  round  and  plead  blind  reliance  upon 
those  whose  tool   he  had  constituted  himself,  and  lack 
of  business  knowledge  as  exonerating  him  from  blame  when 
fraudulent  acts  are  proved  to  have  been  committed.    And 
Mr  Smith  has  another  suggestion  to  make  with  a  view  to 
preventing   the    malpractices    to    which   this    class    of 
directors  lend  themselves.     "  There  have  been  numerous 
cases,"  he  writes,  "  in  which  criminal  proceedings  have 
been  successfully  undertaken  in   respect  of   '  fraudulent 
conspiraey '    or   '  fraudulent     misrepresentation  '  ;    but 
'fraudulent  conspiracy '  requires  proof  of  dishonest  in- 
tention on  the  part   of  two  or  more  persons,  whereas 
nothing  is  more  common  in  connection  with  the  forma- 
tion of  companies  than  dishonest   intention  on  the  pirt. 
of  one  person  only   (the  real  promoter),   although  such 
intention   is  carried   into  practical   effect    through  the 
instrumentality  of  ignorant  or  careless  directors  acting 
under  the    influence  of   the   promoter,   but  who   have 
themselves      no     dishonest     intention.       Such     cases 
cannot,     I    understand,     be     made      the    subject      of 
a  prosecution   for   conspiracy.      ...      So   long  as 


this  is  the  case,  and  misrepresentation  as  thus 
limited  is  deemed  to  be  an  essential  element  in  a 
prosecution  for  fraud,  it  is  to  be  feared  that  many 
practices  which  are  truly  fraudulent,  inasmuch  as  they 
produce  all  the  effects  of  fraud,  and  are  animated  by  a 
fraudulent  spirit  and  intention,  may  be  practised  under 
the  Companies  Acts  with  impunity.  It  is  perhaps  a 
matter  for  consideration  how  far  a  reform  of  the  com- 
pany law  will  prove  really  effective  unless  it  is 
accompanied  by  provisions  rendering  promoters 
criminally  responsible  who,  by  any  means,  with  intent 
to  deceive  and  defraud,  either  themselves  make  use,  or 
induce  others  to  make  use,  of  the  machinery  of  the 
Companies  Acts  to  the  loss  and  injury  of  the  company  or 
of  any  of  its  shareholders  or  creditors."  This  is  a  strong 
remedy,  and  opinion  will  differ  as  to  the  possibility  of 
effectually  applying  it.  But  there  is  nothing  heroic  in 
asking  for  full  disclosures  in  prospectuses,  and  in 
demanding  that  the  director  who  deems  ignorance  his 
■best  protection,  and  consequently  shuts  his  eyes  to 
frauds,  upon  those  whose  interests  he  is  supposed  to 
safeguard,  should  not  be  permitted  to  do  so  with 
impunity. 


THE  FINANCIAL   POSITION   OF   NEW   SOUTH 
WALES. 

The  Treasurer  of  New  South  Wales  has  sprung  a  sur- 
prise upon  the  public  by  fiscal  proposals  which,  although 
few  in  number  and  simple  enough,  appear  to  deviate  from 
the  policy  of  absolute  Free  Trade  to  which  he  has 
hitherto  tried  to  give  effect.  His  attempt  to  abolish 
Customs  duties,  excepting  those  upon  intoxicants  and 
narcotics,  has  been  watched  with  interest  and  with  some 
misgiving,  especially  as  it  was  coupled  with  an  almost 
passionate  determination  to  secure  whatever  revenue  was 
wanted  by  direct  taxation.  To  free  commerce  absolutely 
and  to  tax  wealth  and  income  were  the  aims  upon  which 
he  set  his  mind.  But  Free  Traders  of  quite  as  staunch 
fibre  as  Mr  Eeid  considered  that  while  discarding  pro- 
tective duties  he  should  have  reverted  to  a  moderate 
revenue  tariff,  holding  that  the  requisite  revenue  could 
not  be  obtained  from  direct  taxation  alone.  Mr  Eeid's 
programme  might  have  been  successful  had  it  been 
possible  to  make  radical  and  large  reductions  in  the 
public  expenditure.  This  is,  however,  quite  as  difficult 
a  task  in  the  colonies  as  in  any  other  part  of  the  world. 
Eoductions  have  certainly  been  made,  but  increases  have 
occurred  at  other  points,  and  the  result  is  that  Mr  Eeid. 
unable  to  bring  expenditure  within  the  limits  of  the  currer.t 
revenue,  has  determined  to  take  a  backward  step  in  order 
to  obtain  more  revenue.  In  taking  this  step  he  has 
strengthened  the  hands  of  the  party  which  seeks  to  impose 
a  protectionist  policy  on  New  South  Wales.  Yet  it  is  but 
mere  justice  to  recognise  that  Mr  Eeid  has  rendered  great 
financial  services  to  the  colony,  by  at  last  checking  tha 
growth  of  expenditure,  by  throwing  a  larger  portion  of 
the  burden  of  taxation  upon  the  wealthier  classes,  who 
previously  escaped  too  easily,  and  by  the  adoption  of  a 
rational  system  of  book-keeping,  according  to  which  the 
accounts  for  each  year  are  closed  within  a  short  period, 
unexhausted  appropriations  not  being  allowed  any  longer 
to  run  on  for  five  years. 

In  making  on  the  2nd  ult.  his  financial  statement 
for  the  year  1898-'J,  of  which  four  months  have  already 
passed  (the  fiscal  year  dates  from  Ist  July),  the  Treasurer 
stated  the  estimated  and  actual  revenue  and  expendi- 
ture for  1897-8  as  follows  :— 

Kstimatod.  Actual.  Excess. 

£  £  £ 

]'v3veuuo 9,246,000     ....     9,482,000     ....     236,000 

Expenditure  9,392,000     ....     9,475,000     ....       83,000 

The  increase  in  the  revenue  was  made  up  principally 
as  follows  : — Customs  and  excise,  £57,000 ;  land,  £93,000 ; 
railways,  £61,000  ;  Post-office,  £15,000.  The  increase  in 
expenditure  was  the  resultant  of  unauthorised  payments 
in  excess  of  votes  £184,000 ;  less  moneys  unexpended, 
£101,000.  Inclusive  of  the  balance  brought  forward,  the 
surplus  at  the  closing  of  the  accounts  for  1897-8  was 
£102,600.  For  1898-9  Mr  Eeid  estimated  the  revenue 
from  existing  sources  at  £9,433,000,  and  the  expeaditura 
at  £9,681,000,  the  former  sum  being  £49,000  less  than 
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the  actual  revenue  for  1897-8,  and  the  latter  £199,000  in 
excess  of  the  actual  expenditure  for  that  year.  Thus 
there  is  a  deficiency  of  £248,000  on  the  estimates  for 
the  years  1898-9,  to  cover  which  Mr  Eeid  reimposes 
duties  which  he  estimates  will  give  him  £176,000  ;  and, 
as  he  brings  forward  £102,600,  he  will  be  able  to  carry 
forward  something  over  £30,000. 

The  slight  decrease  shown  by  the  estimate  of  revenue 
to  be  received  from  the  old  sources  is  hardly  justified  by 
the  experience  of  the  four  months  July  to  October,  which, 
according  to  the  Treasury  monthly  statements,  show  an 
increase  of  £168,000,  but  in  1897-8  land  tax  for  nearly 
two  years  was  received,  and,  therefore,  a  decrease  of 
£110,000  on  that  head  is  anticipated.  Then  it  is  now 
pretty  clear  that  neither  the  wool  clip  nor  the  crops  of 
the  current  season  will  excel,  if,  indeed,  they  will  quite 
equal,  those  of  the  previous  season,  and  railway  receipts 
are,  therefore,  hardly  likely  to  increase,  while  the  general 
circumstances  of  the  colony,  after  a  three  years' 
accumulated  experience  of  drought  conditions,  cannot  b^ 
expected  to  show  improvement.  Probably  Mr  Eeid 
manifests  a  cautious  and  prudent  spirit  in  his  estimates 
of  revenue.  But  just  because  he  is  so  careful  in  this 
direction  it  might  reasonably  have  been  expected  that 
he  would  have  resolutely  set  his  face  against  increased 
expenditure.  The  principal  increases  in  the  estimates 
fall  under  the  following  heads: — Interest  on  the  public 
debt,  £48,000;  increments  in  the  public  service,  £21,500; 
roads  and  bridges,  £44,000  ;  public  instruction,  £25,000; 
police,  £13,000;  and  charitable  institutions,  £10,000. 
It  would  be  beside  the  mark  to  cavil  at  any  of  these  items, 
but  the  great  fact  to  be  recognised  is  that,  not  a  falling 
off  in  revenue,  but  augmented  expenditure  necessitates 
additional  taxation  at  a  time  when  the  material  circum- 
stances of  the  colony  are  not  showing  expansion.  Then 
the  apparently  incurable  evil  of  actual  exceeding 
estimated  expenditure  has  to  be  taken  into  account.  It 
is  only  fair,  however,  to  hear  Mr  Eeid  himself  upon  this 
matter.  He  said,  "  If  the  House  is  not  prepartd  to  adopt 
any  additional  taxation  at  the  present  time,  members 
must  mean  that  they  call  upon  me  to  apply  with  ruth- 
less hand,  even  to  deserving  items  of  expenditure,  the 
knife  of  retrenchment.  I  am  prepared  to  do  that  if 
necessary,  but  I  come  to  the  House  and  say  that  I  hope 
the  committee  will  accept  my  assurance  that  the 
Estimates  have  been  reduced  as  far  as  they  legitimately 
can  be  reduced  by  the  Government,  and  that  any 
further  reduction  can  only  be  made  as  a  matter  of 
absolute  necessity.  If  that  absolute  financial  necessity 
is  thrown  upon  the  Government  I  shall  deeply  regret  it. 
I  put  this  matter  forward  in  the  fullest  and  frankest 
possible  way,  viz.,  that  the  finances  are  absolutely  sound 
and  free  from  any  element  of  danger,  because  I  will 
never  have  my  name  associated  with  a  system  of  finance 
which  refuses  to  look  the  future  fairly  and  squarely  in 
the  face,  and  to  honestly  provide  for  legitimate  public 
obligations." 

Having  to  find  £176,000  additional  in  eight  months 
(being  at  the  rate  of  over  £260,000  per  annum),  Mr  Eeid 
proposes  the  following  new  duties:— Tea,  3d  per  lb; 
coffee  and  chicory,  raw,  3d,  prepared,  6d;  cocoa,  raw, 
2d,  cocoa  and  chocolate,  prepared,  4d  .per  lb;  and  rice, 
60s  per  ton  ;  the  old  duties  to  be  restored  to  the  follow- 
ing rates : — Biscuits,  jams,  jellies,  and  preserves,  Id  per 
lb,  and  confectionery  and  dried  fruits,  2d  per  lb.  The  pre- 
sent duty  of  £3  p  er  ton  on  sugar  (which  under  the  Free  Trade 
scheme  was  to  be  ultimately  extinguished)  is  to  be  re- 
tained. The  difference  between  raw  and  prepared  coffee  and 
cocoa,  the  duties  on  biscuits,  jams,  confectionery,  &c.,  and 
the  duty  on  sugar  mark  the  proposals  as  protective  in 
character.  Articles  to  bear  purely  revenue  duties  coald 
easily  have  been  selected.  The  duty  on  sugar  is  protec- 
tive, because  it  does  not  apply  to  the  sugar  produced  in 
the  colony  itself,  and  the  planters  and  refiners  between' 
them,  producing,  say,  25,000  tons,  will  gain  some  £75,000 
at  the  expense  of  the  community  at  large.  That  Mr  Eeid 
recognises  the  position  is  plain  from  his  remarks.  He 
said  : — "  At  the  time  I  dealt  with  the  sugar  duties  I 
believed  the  talk  about  the  necessity  of  a  protective 
duty  on  sugar  of  £5  per  ton  in  the  interests  of  the 
sugar-cane    growers   was    moonshine.     We   tried    the 


experiment.  I  made  the  duty  disappear  on  a  sliding 
scale  in  order  to  watch  the  experiment,  and  to  see  how 
it  worked  out,  and  I   am  happy  to  be  able  to  show  the 

sugar-cane     growers     some     consideration The 

advantage  of  leaving  the  duty  at  £8  per  ton  is  that  we 
have  taken  £2  off  the  duty,  and  have  not  injured  the 
farmers  of  the  northern  district.  Their  industry  will  be 
left  in  a  state  which  will  not  expose  it  to  any  distress  or 
to  destruction,  and  the  duty  is  one  which  is  sure  to  be 
on  any  federal  tariff." 

In  the  great  test  of  the  sugar  duty,  the  Treasurer  of 
New  South  Wales  has  confessed  that  he  is  now  guided 
by  a  Protectionist  argument.  Upon  a  House  in  which 
avowed  Protectionists  (some  of  whom  secured  election 
on  the  stalking-horse  of  the  Federation  movement)  are 
almost  as  numerous  as  Free  Traders  the  Treasurer's 
attitude  has  had  a  great  effect.  The  Free  Trade  party  are 
profoundly  dissatisfied,  and  their  allegiance  to  Mr  Eeid 
is  weakened.  One  excuse  given  for  the  partial  change 
of  front  is  that  Federation  is  now  within  measurable 
distance,  and  that  as  a  Federal  Parliament  will  then 
have  to  deal  with  the  fiscal  question,  it  does  not  much 
matter  what  measures  are  resorted  to  in  the  meantime. 
In  all  probability,  however,  Mr  Eeid  would  have  per- 
formed a  greater  service,  as  certainly  he  would  have 
been  more  consistent,  had  he  risked  even  loss  of  office 
rather  than  retrace  his  previous  steps.  At  the  same 
time  great  allowance  has  to  be  made  for  a  Treasurer 
who  has  succeeded  in  readjusting  the  burden  of  taxation 
in  the  way  indicated  by  the  following  figures  : — 

1897-8.  1892. 

£  £ 

Customs  revenue    1,256,000     2,677,000 

Direct  taxation   1,023,000     482,000 

In  1892  the  Customs  revenue  was  larger  than  the 
revenue  from  direct  taxation  by  £2,195,000,  hut  in 
1897-8  it  was  larger  by  £^33,000  only. 

In  referring  to  loan  expenditure,  Mr  Eeid  appeared  tO' 
think  that  under  his  Administration  it  is  justified  by  the 
fact  that  it  has  been  less  than  under  previous  Administra- 
tions. The  last  Parkes  Ministry  spent  borrowed  money  at 
therateof  £2,940,000  a  year,  the  Dibbs  Ministry  at  the  rate 
of  £2,354,000  a  year,  and  the  Etid  Ministry  at  the  rate  of 
£1,472,000  a  year.  Therefore,  the  Eeid  expenditure  has 
been  proper,  and  the  "  fallacy  "  has  been  disposed  of 
' '  that  the  present  Government  has  resorted  unduly  to 
the  loan  fund  oni  works  under  loans  in  order  to  stimulate 
a  revival  of  prosperity."  This  is  very  illogical,  but 
Colonial  Treasurers  have  to  find  some  kind  of  argument 
to  justify  loan  expenditure.  Mr  Eeid  boasts  of  the 
smallness  of  his  loan  expenditure,  yet  since  he  has  been 
in  office  he  has  spent  borrowed  money  to  the  extent  of 
over  £6,000,000,  and  added  about  £200,000  to  the 
interest  charge  payable  annually  by  the  colony.  It  is  need- 
less to  remark  that  the  true  justification  is  to  be  sought  in 
the  utility  and  the  productiveness  of  loan  works.  Apply- 
ing this  test,  even  Mr  Eeid's  boasted  moderation  in 
spending  borrowed  money  is,  to  a  considerable  extent, 
wasteful  extravagance. 


CAPITAL    APPLICATIONS    IN    189& 

The  check  to  the  flow  of  company  promotion  which 
we  noticed  at  the  end  of  September  continued  through 
the  greater  part  of  October,  and  it  is  only  within  the 
past  six  weeks  that  there  has  been  a  partial  revival  of 
activity.  There  has  been  a  complete  absence  of  large 
Government  loans,  either  foreign  or  colonial,  and  the 
total  amount  of  capital  offered  to  the  public  during 
the  quarter  sums  up  to  only  about  one-half  the 
total  for  the  corresponding  period  last  year,  and  is  con- 
siderably less  than  in  either  of  the  three  preceding 
quarters  of  the  current  year.  The  sum  offered  for  sub- 
scription in  the  three  months,  which  will  probably 
not  be  appreciably  added  to  next  week,  is  £25,311,000, 
which  compares  with  £37,705,000  in  the  September 
quarter,  and  £49,522,000  in  the  closing  quarter  of  1897- 
The  bulk  of  the  capital  offered  has  been  for  the  develop- 
ment of  industrial  enterprises,  and  these,  with  a  few  i 
prominent  exceptions,  have  been  of  a  character  not  cal- 
culated, we  fear,  to  prove  of  much  advantage  to  those 
who  have  been  tempted  to  put  their  money  into  them. 
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Breweries  again  bulk  largely  in  the  total,  accounting 
for  a  sum  of  £3,304,600.  With  the  exception  of 
£880,000  for  the  new  issue  of  AUsopp's  Deferred  shares 
they  were  mostly  amalgamations  or  conversions  of  small 
country  breweries,  capitalised  on  the  inflated  basis  which 
has  become  an  unsatisfactory  feature  in  this  class  of 
enterprise.  The  large  sum  appearing  under  the  head  of 
merchants  and  manufacturing  businesses,  of  course, 
includes  companies  with  a  wide  range  of  objects.  The 
most  prominent  issues  in  this  list  are  the  American 
Thread  Combination,  Doulton  and  Co.,  and  Curtiss's  and 
Harvey's  gunpowder  business.  Apart  from  these  the 
companies  in  this  and  the  stores  and  trading  section 
were  a  very  mediocre  collection.  We  have  included  Pease 
and  Partners  under  mines,  the  principal  properties  com- 
prised in  that  conversion  being  collieries.  The  only  other 
important  mining  issue  was  the  LeEoi  property,  for  which, 
as  we  remarked  at  the  time,  there  seemed  to  be  no 
reason  for  a  separate  undertaking,  since  it  was  claimed  to 
be  the  principal  item  in  the  properties  to  be  acquired  by 
the  British  America  Corporation  when  that  was  floated 
last  year,  and  if  that  asset  is  parted  with,  one  would  like 
to  know  what  the  Corporation  now  possesses.  Eailways 
have  provided  only  one  issue  of  large  amount,  that  being 
one  of  £2,000,000  of  bonds  of  the  Southern  Pacific 
Eailroad. 

This    quarter's    applications 
the     total     for     the    year     to 
is      appreciably     below      the 

in  either  of  the  two  preceding  years,  but  largely 
exceeds  the  figures  for  a  number  of  years  prior  to 
1896.  In  the  subjoined  tables  are  shown  the  amount  of 
the  capital  applications  quarter  by  quarter  for  the  cur- 
rent and  four  preceding  years,  and  the  amount  offered 
for  subscription  in  the  past  quarter,  and  in  the  twelve 
months,  classified  under  the  different  objects  for  which 
it  was  required  : — 


for    capital    bring     up 
£149,227,000,     which 
amounts     applied     for 


First  quarter . . 
Second  quarter 
Third  quarter 


1898. 


1897. 


£  £ 
48,054,000  28,116,000 
38,157,000|47,777,000 
!37,705,000  31,874,000 


1896. 


1895. 


£  '  £ 
30,925,000  28,479,000 
48,569,000  23,710,000 
41,287,00032,742,000 


1894. 


Fourth  quarter  25,311,000  49,522,000  32,026,000119,759,000 


£ 

11,358,000 
19,719,000 
18,140,000 
42,618,000 


149227000il57289000|152807000il04690000  91,835,000 


I 


Foreign  Government  loans    

Indian  &  Colonial  Government  loans 

British  municipal  and  county  loans. . 

Colonial  and  Foreign  corporations  . . 

British  railways    

Indian  and  Colonial  railways 

Foreign  railways  

Mining  companies — 

Australasian 

South  African    

Canadian,  Klondilte,  &c 

Other  mines 

Exploration,  financial  and  estate    . . 

Breweries  and  distilleries   

Merchants'  and  manufacturing  busi- 
nesses   

Stores  and  trading   

Electric  lighting,  power,  &o 

('ran  and  water 

Hotels,  theatres,  and  entertainments 

Companies  to  acquire  patents  

Tramway  and  omnibus    

Docks,  hartours,  and  shipping 

Cycle  and  motor  companies 

Banks  and  insurance 

Kfisccllaneous    


Quarter 

Ended 

Dec.  31. 

£ 

Nil. 

Nil. 

Nil. 

808,500 

671,300 

420,000 

2,455,000 

300,000 
60,000 
1,225,000 
1,290,500 
1,022,000 
3,304,600 

4,460,800 
1,678,600 

266,90C 
1,264,400 

550,000 
1,583,600 

866,200 

106,700 
Nil. 

587,500 
2,389,300 


Whole 

Year. 

1898. 

£ 

24,103,400 

10,136,000 

6,382,200 

2,491,900 

11,089,700 

3,093,000 

12,003,000 

1,050,000 
1,744,500 
2,202,700 
2,084,800 
5,082,300 
18,386,500 

16,074,900 
6,648,100 
1,855,100 
1,847,700 
2,859,700 
5,154,500 
2,455,500 
3,017,200 
155,000 
1,457,800 
7,851,600 

149,227,100 


25,310,900 
New  Capital  Applications. 
Eeviewing  the  year  as  a  whole,  it  has,  with  the  excep- 
tion of  the  period  of  about  four  months  from  July  to 
October,  produced  a  steady  flow  of  new  issues.  The 
check  that  occurred  was  a  prolongation  of  the  stoppage 
usually  experienced  during  the  holiday  period,  due  to 
the  apathy  shown  by  the  public  in  regard  to  Stock 
Exchange  investments  generally,  which  in  its  turn  was 
ascribed  in  some  degree  to  the  disclosure  of  promoter's 


methods  in  the  course   of  the  Hooley  bankruptcy  pro- 
ceedings. 

Government  loans,  though  they  sum  up  to  the  respect- 
able total  of  thirty-four  millions  have  been  very  few  in 
number,  the  twenty-four  millions  raised  by  foreign 
Governments  being  comprised  in  three  issues  :  a  Dutch 
loan,  which  was  probably  obtained  principally  in  Holland; 
the  Chinese  loan,  one-half  of  which  was  subscribed 
in  Germany,  and  the  Greek  guaranteed  loan. 
For  some  reason  which  is  not  very  clear,  issues  of  the 
"  gilt-edged  "  class  of  securities  have  not  found  a  respon- 
sive market,  and  have  consequently  been  restricted  in 
number  and  amount.  Our  colonies  have  appealed  to 
the  London  market  only  for  imperative  requirements, 
and  for  these  have  had  to  offer  more  inducement 
than  they  found  necessary  two  years  ago.  Western 
Australia  has  issued  two  loans  of  a  million  each  for  the 
development  of  the  gold-mining  industry.  New  South 
Wales  has  appeared  for  a  million  and  a-halt,  and  the 
Cape  for  a  million  and  a-quarter,  while  India  issued 
£6,000,000  of  2i  per  ceat.  stock  at  a  minimum  of  89  per 
cent. 

In  the  first  four  months  of  the  year  some  £3,000,000  were 
offered  by  British  municipalities,  but  the  loans  were  not 
at  all  eagerly  taken  up  at  the  prices  fixed,  and  no  more  were 
forthcoming  for  several  months.  Then  the  Corporations 
of  Birmingham  and  Bradford  attempted  issues  of  stock 
bearing  only  2|  per  cent,  interest,  and  these  failed  to 
attract  tenders  for  the  full  amounts  offered. 

Coming  next  to  the  promotions  of  joint-stock  com- 
panies, the  most  prominent  feature  has  been  the  con- 
tinuous flow  of  applications  on  account  of  breweries  and 
distilleries,  the  aggregate  amount  raised  during  the  year 
being  no  less  than  eighteen  millions.  These  companies 
have,  it  must  be  admitted,  been  very  successful  hitherto, 
owing  to  a  period  of  great  cheapness  for  brewing 
materials,  and  other  favourable  circumstancss.  The 
large  amount  of  capital  attracted  to  the  industry  must, 
however,  produce  a  very  keen  competition,  and  the  basis 
of  capitalisation  will  most  likely  in  the  end  prove 
disastrous  to  a  number  of  the  weaker  undertakings.  In 
one  section  of  the  group  an  illustration  of  the  effect  of 
over-capitalisation  is  afforded  by  the  present  position  of 
Scotch  whisky  distilleries,  a  large  number  of  which  have 
been  converted  into  joint-stock  companies  within  a  com- 
paratively recent  period. 

The  leading  features  of  industrial  promotions  have  been 
the  combinations  of  firms  in  various  classes  of  business, 
particularly  the  textile  branches,  while  Liptons,  Pease 
and  Partners,  and  Doulton's  stand  out  prominently 
among  the  individual  firms  which  have  admitted  the 
public  to  partnership,  and  which  were  in  each  case  valued 
by  the  public  at  much  higher  figures  than  those  fixed 
by  the  vendors. 

The  year  has  been  somewhat  remarkable  for  the 
absence  of  a  "  boom  "  in  any  particular  line  of  company 
promotion,  the  only  approaches  to  such  a  condition 
being  the  groups  of  companies  formed  for  the  exploita- 
tion of  Eussian  oil  and  West  Australian  forest  properties. 
In  neither  case,  however,  did  the  promotions  extend  to 
as  many  as  a  dozen  companies.  Cycles,  motors,  and 
electric  lighting  have  all  been  dead  from  the  promoter's 
point  of  view,  and  he  has  found  but  little  opportunity 
in  any  department  of  mining,  for  beyond  a  few  British 
Columbian  and  Klondike  ventures  none  of  the  goldfields 
have  attracted  new  capital.  That  is  scarcely  a  matter 
for  regret,  since  in  every  case  of  a  fresh  discovery  the 
successful  companies  form  a  miserably  small  perc3ntage 
of  the  number  floated. 

The  patents  sold  to  companies  have  in  the  great 
majority  of  cases  been  of  the  usual  unproved  character, 
and  but  few  of  them  are  likely  to  make  any  return  on 
the  capital  subscribed.  None  of  the  other  groups  have 
produced  any  issues  calling  for  special  mention. 


BUSINESS    NOTES. 


Mr  Gerald  Balfour  on  the  Irish  Local  Oovernment 
Grant. — At  Keighley  on  Tuesday  Mr  Gerald  Balfour 
attempted  a  defence  of  the  financial  provisions  of  the 
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Local  Government  Act  for  Ireland,  which  was  singularly 
weak  and  self-contradictory.     "  In  1896,"  he  said,  "  an 
Act  was  passed  assigning  an  agricultural  grant  in  relief 
of  agricultural  land  in  England.     Scotland  and  Ireland 
received    at    the   same   time   what   was   known  as   an 
equivalent  grant  proportionate  to  the  respective  contribu- 
tions of  the  three   countries  to  Imperial  revenue.     But 
Ireland  was  not  satisfied  with  this  equivalent  grant,  and 
claimed  for  herself  that  she  should  receive  the  additional 
advantage  which  she  would  gain  if  the  principle  of  the 
English  Act  was  applied  to  Ireland  alone."     The  Gov- 
ernment,  he   went   on   to  say,  could  not  and   did  not 
admit    the    justice    of    this    claim,    but  the    fact  that 
it     had    been  put    forward    made    them    disposed    to 
give   a  similar   sum    in    aid    of    Irish    local   taxation. 
But  one  would  like  to  know  where,  if  every  unjustifiable 
demand  for  money  that  Ireland  may  put  forward  is  to  be 
dealt  with  in  this  way,  the  system  of  doles  is  to  stop. 
Besides,    Mr    Gerald    Balfour    conveniently    omits   to 
mention  that  while  avowedly  the  agricultural  grant  to 
England  is  temporary,  the  local  government  grant  to 
Ireland   is   permanent.     Perhaps    the   Irish    Secretary 
might  urge  that  the  English  grant  is  temporary  only  in 
theory,  but  then  that  would  be  to  accuse  the  Government 
of  deliberately  deceiving  Parliament.     And  further,  while 
the  ostensible  object  of  the  English  grant  is  to  relieve  the 
farmers    who   pay    rates,    and    the   Government    have 
strenuously  insisted  that  none  of  the  benefit  conferred  by 
it  will  go  to  the  landlords  ;  of  the  Irish  grant  a  large 
portion  is  to  go  directly  to  the  relief  of  the  landlords. 
If,  then,  Mr  Balfour  had  no  better  justification  to  offer 
of  the  Irish  bribe  than  this  reference  to  the  English 
agricultural  grant,  it  would  have  been  better  if  he  had 
held  his  tongue. 
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The    American    Eailroad   Market. — While    in    most 
departments  of  the  Stock   Exchange  there  has  been  a 
further  curtailment,  and  in  some  directions  a  practical 
cessation,    of   speculative   business,   American    railroad 
securities  have  continued  to  attract  a  considerable  amount 
of  attention.     Even  in  these,  however,  the  tendency  has 
become  irregular,  for  while  such  issues  as  Baltimore  and 
Ohio,    Central    Pacifies,    and    Milwaukees    have   been 
strongly    supported,  and   lifted   to    about    the  highest 
prices   of   the  year,    Louisvilles,   Readings,  Eries,   and 
some  of  the  other  usually  lively  issues  have  been  more 
or  less  neglected.     The  idea  of  market  operators  seems  to 
have  been  that,  as  the  outside  pubHc  had  not  been  per- 
suaded to  join  in  the  speculative  movement  while  it  was 
chiefly  confined  to  such  securities  as  Milwaukees,  Norfolk 
and  Westerns  and  Northern  Pacifies,  it  would  be  well  ta 
try  them  with  securities  in  which  the  advances  had  been 
much  less  pronounced.     So  far,  however,  the  variation 
of  policy  has  been   without  any    appreciable  result,  on 
this  side  of  the   Atlantic   at   all  events.     A  good  many 
shrewd  professional  operators  here,  recognising  the  per- 
sistent indisposition  of   the  general  run  of  investors  to 
interest  themselves  in  "  Yankees"  just  at  present,  have 
been  reahsing  lately,  and  their  sales  have  caused  some 
sharp  fluctuations  in  the  market.     And  it  is  well  to  re- 
member that  the  advance  in  American  railroad  securi- 
ties has  gone  on  with  comparatively  few  important  inter- 
ruptions throughout  the  year  which  is  now  drawing  to 
a  close.     This  will  be  seen  from  the  subjoined  table,  in 
which  we  show  the  prices  of  the  leading  issues  on  Thurs- 
day evening  compared  with  the  prices  ruling  a  year  ago, 
together  with  the  highest  and  lowest  quotations  of  the 
year: — 


m  ■■  +  5} 
28    ..   +  7} 
'  $20  assessment  paid. 

The  advances  have  thus  been  almost  universal,  and  they 
have  been  enormous  in  such  instances  as  Baltimore  and 
Ohios,  Central  Pacifies  and  the   other   Pacific   shares, 
Atchisons,  Norfolk  and  Westerns  and  Denver  Prefs.     It 
is  true  that  during  the  twelve  months  the  earnings  of  the 
roads  have  generally  increased.     They  did  so  to  a  very 
large  extent  in  the  first  half  of  the  year,  but  in  the  second 
half,   when    the  comparisons  were   with  comparatively 
good    results    in    the    corresponding    six   months,   the 
augmentation     has     been     less    marked.       The    gross 
increase   on   119   roads  in  November   was  S2, 187,276, 
or  4-58  per  cent.,   but  this   increase   is   less  important 
than   it   looks,    as   the   mileage   of   the  119  companies 
has     expanded    from    92,489    to    93,621    miles.     And 
while    the    prices    of    "  Yankees  "    have    been    rising 
upon     the    expectations     of    increased    net    earnings, 
the  whole  question  of  rates  has  been  becoming  more  and 
more   utterly    demoralised.       While    fully    recognising 
the  importance  of  the  business  revival  which  is  taking 
place   in   the  United    States,  it   seems  to  us   that   the 
revival    has    not,    thus    far,    been  of    such    a   marked 
character  as  to  warrant  the  conclusion   that   railroad 
earnings  are  about    to   expand  in   a   way   that   would 
justify  not  only  the  actual  advances  in  the  general  body 
of    the    companies'  securities,    but    the    further    rises 
which  are  being  dangled  before  investors  as  an  induce- 
ment to  them  to  depart  from  the  attitude  of  benevolent 
neutrality  they  have  so  long  adopted  towards  American 
railroad  bonds  and  shares. 
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Brazilian  Extravagance. — While  the  new  Brazilian  Pre- 
sident stands  pledged  to  use  every  effort  to  reduce  the 
extravagant  national  expenditure,  it  would  appear  that 
the  Legislature  is  not  at  all  disposed  to  help  him  in  the 
task.     This  is  shown  by  its  treatment  of  the  budget  of 
the  War  Department,   in  connection  with  which  it  was 
proposed  to  reduce  the  strength  of  the  army  and  to  close 
three  unnecessary  arsenals.      But  by  a  sweeping  majo- 
rity Congress  pronounced  against  any  curtailment  of  the 
military  establishment,  although  that  is  ludicrously  out 
of   proportion   to   the   country's    requirements.      "  The 
country,"  writes  the  Bio  News,  "  is  overrun  with  mili- 
tary officers  who  have  nothing  to  do  but  to  draw  pay 
and  pensions.      Their  number  is  stated  to  be  3,039  at 
present,  while  the  actual  strength  of  the  army  was  not 
long  since  said  to  be  not  over  16,000  men  (the  nominal 
strength  being  about  28,000  men),  which  gives  us  a  com- 
missioned   officer  for  every  five   men "  ;    and    further, 
"Brazil  is  educating  four  or  five  times  the  number  of 
officers  that  the  United  States  educates,  and  that  for  an 
army  much  smaller  in  number  and  much  less  actively 
employed."      For  extravagance  of  this  kind  at  a  time 
when  the  country  is  in  partial  default  upon  jts  foreign 
debt  there  is  no  shadow  of  excuse,  and  if  the  Legislature 
refuses  to  apply  the  pruning  knife  in  such   a   flagrant 
case  as  this  what  assistance  is  the  President  likely  to  fet 
from  it  in  attempting  to  effect  other  economies  ? 


Gas  Undertakings  in  the  United  Kingdom.— If  it  be 
true  that  "threatened  men  live  long,"  the  statement 
would  in  many  cases  be  equally  applicable  to  threatened 
industries.  Notwithstanding  the  competition  of  elec- 
tricity and  cheap  oil,  it  would  appear  from  the  Parlia- 
mentary return  issued  this  week  that  more  gas  is 
consumed  in  the  United  Kingdom  than  ever  before — at 
least,  that  was  the  case  up  to  the  end  of  March  last,  that 
being  the  date  up  to  which  the  return  is  brought.     It 
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shows  that  in  the  works  conducted  by  local  authorities 
and  those  controlled  by  companies  more  coal  was 
carbonised  and  more  gas  made  than  in  any  previous 
year,  and  in  both  cases  there  has  been  a  steady,  if  small, 
increase  in  the  number  of  undertakings  year  by  year. 
Tlif)  following  is  a  statement  of  the  results  of  the  work 
done  in  each  class  of  undertaking  for  the  past  ten 
years  : — 


Coal  Carbonised. 


Gas  Produced. 


Com- 
panies. 


]    Local 
Authori- 
i     ties. 


Local 
Authori- 
ties. 
(OOO's  0  mitted.) 


Com- 
panies. 


Tons, 

,7,963,465 

7,681,770 


No.  of  Consumers. 


Com- 
panies. 


I     Cubic         Cubic 

Tons.    I     Feet.     ,     Feet. 
)  4,652,688  84,040,176j48,652,559 
)  4,614,969  80,015,323^7,026,280 
7,531,13114,406,315  77,245,618  44,176,134 
,  7,128,126  4,191,175-72,618,840  41,684,838 
. .  5,995,125  4,025,167:71,050,955  59,730,833|i;225;253 
. .  7,119,189  3,977,291  72,178,028  39,303,250 1,213,322 
. .  7,071,161  i4,148,131|70,953,927  37,740,332'1,180,333 
. .  6,618,460^3,623,967 67,214,54635,796,49211,153,959 
. .  6,309,495i3,353,516}64,627,914  33,453,369;1,128,838 
. .  6,050,588;3,204.982|62,328,542l32,381,125!l,103,198 


1,549,627 
1,439,272 
1,339,712 
1,266,943 


Local 
Authori- 
ties. 


1,475,749 
1,406,456 
1,320,059 
1,257,274 
1,226,332 
1,203,574 
1,172,704 
1,143,289 
1,115,267 
1,039,748 


1897, 
1896, 
1895  , 
1894  . 
1893  . 
1892. 
1891  . 
1890  . 
1889. 
1888  . 

The  growth  of  capital  during  the  year  was  proportion- 
ately smaller  than  in  previous  years,  the  amount 
employed  by  the  companies  showing  an  increase  of 
about  £1,641,000,  and  the  total  borrowings  of  the  local 
authorities  had  an  addition  of  £800,000,  partly  offset  by 
repayments  amounting  to  £300,000.  The  following  is  a 
statement  of  the  capital  employed  in  the  industry  for  a 
number  of  years  past : — 

C.4PiT.\L  Paid  Up  .ind  Borrowed. 


1897. 

1896. 

1895. 

1894.           1893. 

1892. 

1        £ 

Companies i  51,260,194 

Local  authorities-  27,376,324 

1 

£ 
49,619,035 
26,561,689 

£ 
45,195,416 
25,624,326 

£ 
44,799,000 
24,625,000 

£ 

44,036,000 
23,619,000 

£ 
42,416,000 
22,735,000 

'  78,636,518 

76,180,724   70,819,742 

69,424,000 

67,656,000 

65,151,000 

The  net  profit  made  by  the  local  authorities,  after  paying 

interest  on  the  borrowed  money  amounted  to  £554,014, 

or  an  additional  2  02  per  cent,  on  the  loans.     The  total 

profit   of  the   companies  was  £3,524,748,  equal  to   an  j  of  property  in  the  business  locality  is  enormous.     A  lot 

average  of  68  per  cent,  on  the  share  and  loan  capital. 


rt  is  fair  to  assume  that  the  average  expenditure  of  these 
60,000  men  for  outfitting  and  transportation  wss  $500 
each,  or  a  total  expenditure  of  $30,000,000.  It  is  pro- 
bable that  the  money  invested  in  ocean  and  river  vessels 
and  the  organisation  of  commercial  companies  for  opera- 
tions on  the  Yukon  would  add  $5,000,000  to  this  sum. 
Without  considering  the  large  amounts  that  have  been 
absorbed  in  the  capitalisation  of  Klondike  mining  com- 
panies, a  few  legitimate  and  many  wildcat,  it  may  safely 
be  assumed  that  this  great  movement  during  the  year 
following  its  inception  coat  the  participants  $35,000,000, 
and  it  is  equally  safe  to  assume  that  in  the  case  of 
75  per  cent,  of  the  individuals  involved  their  con- 
tributions are  an  absolute  loss  to  them ;  for  having 
failed  in  the  main  object  of  their  venture,  mining, 
the  country  offers  them  no  other  kind  of  em- 
ployment, and  they  must  return  to  the  States.  As 
against  this  enormous  outlay,  we  have  for  the  period 
under  consideration,  as  indicated  by  the  Mint  returns, 
a  gross  product  from  the  Yukon  placers  of  less  than 
$12,000,000.  Although  this  statement  as  to  the 
immediate  result  of  the  Klondike  '  boom '  cannot  be 
refuted,  it  would  be  misleading  if  allowed  to  stand  with- 
out qualification.  The  condition  described  is  almost 
entirely  due  to  the  exaggerated  statements  as  to  the 
extent  of  the  new  discovery  so  widely  published  in  last 
year's  newspapers  and  magazines,  and  should  not  be 
permitted  to  obscure  the  fact  that  there  is  now  being 
developed  on  the  Yukon  a  mineral  zone  of  wonderful  rich- 
ness, which  will  eventually  contribute  hundreds  of 
millions  of  dollars  to  the  wealth  of  the  world." 
And  some  idea  of  the  conditions  of  life  in  Dawson  City 
may  be  gained  from  the  following  statement  of  Consul 
MoCook  : — "  Dawson  City,  probably  the  largest  mining 
camp  in  America,  is  built  on  a  bog,  or  swamp,  and  con- 
tains a  shifting  population,  which  now  numbers  about 
20,000.  Forty  thousand  prospectors  have  passed  through 
here  from  the  White  and  Chilkoot  passes.  Most  of 
them  had  a  year's  provisions.  Hundreds  are  going 
away  daily,  not  being  able  to  stay  long  on  account  of 
the  cost  of  living.  A  dinner  costs  $2  50c,  and  breakfast 
and  lunch,  $1  60c  ;  lodging  is  $1  50c  per  night,  in  a 
bunk,  and  a  hotel  charges  $6  50c  for  a  bed.     The  price 


American  Consular  Reports  on  Klondike. — The  Novem- 
ber number  of  the  Bulletin  of  the  United  States  Depart- 
ment of  Labour  contains  a  number  of  consular  reports 
upon  the  Alaskan  goldfields.  Mr.  S.  C.  Dunham 
reports  that  the  principal  interest  in  mining  on  the 
Yukon  still  centres  in  the  Klondike  district,  but  that 
there  was  considerable  activity  during  the  winter  on  the 
American  side.  A  number  of  stampedes  occurred  from 
Dawson  to  the  Forty  Mile  American  Creek  and  Seventy 
Mile  districts,  and  all  the  old  creeks  in  these  districts 
were  re-staked,  while  many  new  creeks  wore  located  and 
to  some  extent  prospected.  Mr.  J.  C.  McCook  also 
refers  to  this  migration.  He  writes  : — "  Hundreds  of 
Americans  have  gone  down  the  river  to  Alaskan  terri- 
tory, where  it  is  predicted  more  gold  will  be  found  than 
in  the  North- West  Territory.  Forty  Mile  Creek,  which 
empties  into  the  Yukon  river  52  miles  below  Dawson  City, 
is  understood  to  be  very  good  on  the  Alaskan  side.  Eagle 
City,  50  miles  below,  is  said  to  be  in  a  position  to 
rival  Dawson  City  in  another  year,  and  as  a  base  of 
supplies  it  will  be  much  more  convenient,  beieg  inside 
the  boundary  line.  Eagle  City  is  the  name  now  given 
to  what  is  marked  Belle  Isle  on  the  map  of  the  United 
States  Coast  and  Geodetic  Survey  of  the  Yukon  River. 
Thetferritory  for  hundreds  of  miles  around  Eagle  City  is 
said  to  be  very  rich."  With  regard  to  the  financial  results 
thus  far  obtained  at  Klondike,  Mr  Dunham  says  : — "  By 
actual  count,  40,000  men  started  forandreached  the  Yukon 
goldfields  during  the  year  beginning  with  .July  15, 1897. 
It  is  conservatively  estimated  that  20,000  more  undertook 
the  journey,  but  were  unsuccessful  in  their  efforts  to 
reach  the  Yukon,  a  large  proportion  becoming  dis- 
couraged and  returning  home,  while  many  thousands 
joined  the  collateral  stampedes  to  various  points  on  the 
coast  or  are  still  struggling  on  the  trails  to  the  Klondike. 


j  of  convenient  size  upon  the  main  street  can  not  now  be 
had  under  $40,000.     Lots  in  a  bog  off  Main  street  bring 

from  $5,000  to  $10,000 Along  the  river  ground 

leased  from   the   authorities   brings    $10  per  foot  per 

month The  prevailing  price  of  labour  is  $1  per 

hour,  but  there  are  so  many  idle  hands  waiting  for 
employment  that  the  supply  exceeds  the  demand,  and 
may  bring  the  price  down.  Still,  there  is  the  greatest 
activity  in  the  erection  of  large  buildings  and  ware- 
houses." 


In  accordance  with  charitable  bequests  of  the  late  Mr 
Woolf  Joel,  Messrs  Barnato  Brothers  have  distributed 
among  the  undermentioned  charities  the  sum  of  £25,000. 
In  order  that  the  various  charities  may  receive  the 
bequest  in  full,  Messrs  Barnato  Brothers  will  them- 
selves pay  to  the  Government  the  10  per  cent,  legacy 
uty:— 

Jews'  Deaf  and  Dumb  Home,  £l,bOO ;  Middlesex  Hospital,  West 
London  Hospital,  £1,050  each  ;  Charing  Cross  Hospital,  Home  and 
Hospital  for  Jewish  Incurables,  Jews'  Hospital  and  Orphan  Asylum, 
London  Hospital,  St  Jlary's  Hospital,  St  Thomas'  Ho.spital,  West- 
minster Hospital,  Metropolitan  Hospital,  £1,000  each  ;  Cancer 
Hospital,  City  Orthoptedic  Hospital,  Evelina  Hospital  for  Siclc 
Children,  Gordon  Boys'  Home,  Chobham,  Hospital  for  Consump- 
tion and  Diseases  of  the  Chest,  Brompton,  Hospital  for  Women, 
Jewish  Board  of  Guardians,  Princess  Louise .  Home,  National 
Hospital  for  the  I'aralysed  and  Fpileptio,  North- lOastem  Hospital 
for  Children,  Queen  Charlotte's  Lying-in  Hospital,  Royal 
London  Opthalmic  Hospital,  City  of  London  Hospital 
for  Diseases  of  the  Chest,  St  George's  Hospital,  £5,000  each ; 
Alexandra  Hospital  for  Children  with  Hip  Disease,  Hospital  and 
Homo  for  Incurable  Children,  Homo  for  Aged  Jews,  South  London 


Children's  Hospital,  Public  Dispensary  (Clare  Market),  .Samaritan 
Free  Hospital,  Seamen's  Hospital  (Dreadnought),  Surgical  Aid 
Society,  St  John's  Schools,  Victoria  Hospital  for  Children,  £250 
each  ;  Association  for  Oral  Instruction  of  Deaf  and  Dumb,  Barclay 
Homo  for  Blind  and  Partially  Blind  Girls,  Bayswater   Jewish 
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Schools,  Central  London  Hospital,  East  London  Nursing  Society, 
French  Hospital  and  Dispensary,  Institute  for  Relief  of  Indigent 
Blind  of  Jewish  Persuasion,  Homes  for  Working  Boys  in  London, 
London  Lock  Hospital  and  Rescue  Home,  National  Refuges  for 
Homeless  and  Destitute  Children,  Poplar  Hospital  for  Accidents, 
Royal  Hospital  for  Diseases  of  the  Chest,  Royal  Westminster 
Ophthalmic  Hospital,  Shipwrecked  I?ishermen  and  Mariners' 
Royal  Benevolent  Society,  Soup  Kitchen  for  Jewish  Poor,  £100  each ; 
Association  for  Welfare  of  the  Blind,  British  Asylum  for  Deaf  and 
Dumb  Females,  Central  London  Throat,  Nose,  and  Ear  Hospital, 
Asylum  for  Idiots,  Earlswood,  Home  for  Waifs  and  Strays,  Hospital 
for  Epilepsy  and  Paralysis,  Industrial  Home  for  Boys,  London 
Homoeopathic  Hospital,  Marine  Society  for  Training  Destitute 
Boys,  Warspite,  Potter's  Bar  Cottage  Hospital,  Provident  Surgical 
Appliance  Society  for  Cripples,  Queen  Victoria  Jubilee  Institution 
for  Nurses,  Ragged  School  Union  and  Shaftesbury  Society,  Royal 
Association  in  Aid  of  Deaf  and  Dumb,  Royal  Cambridge  Asylum  for 
Soldiers'  Widows,  Royal  Hospital  for  Children  and  Women,  Royal 
Orthopaedic  Hospital,  St  Peter's  Hospital,  St  Saviour's  Hospital 
and  Nursing  Home,  Soldiers  and  Sailors'  Institute,  Portland, 
WiUesden  Cottage  Hospital,  Working  Lads'  Institute  and  Home, 
Royal  Alfred  Aged  Merchant  Seamen's  Institution,  £50  each. 


ynrngn  Correspoitbence. 

FRANCE. 

(fkom  our  own  correspondent.) 

Paris,  Dec.  15. 

The  London  exchange  has  declined  4e  on  the  week  to 
25f  26c.  Private  discount  is  difiScult  under  the  Bank  rate, 
as  is  usual  at  this  period  of  the  year,  when  the  banks, 
railway,  and  other  companies  which  are  buyers  of  bills 
prepare  for  the  payment  of  their  January  coupons.  The 
Madrid  exchange  continues  to  improve,  and  the  pre- 
mium for  Madrid  drafts  on  Paris  has  receded  to  35  per 
cent. 

The  movement  of  prices  on  the  week  has  been  generally 
downward,  but  there  are  some  notable  exceptions  in 
inter-bourse  stocks.  Spanish  Exterior  has  advanced 
2f  62^0.  The  haute  banque  is  reported  to  be  buying  and 
taking  up  stock.  Cuban  Six  per  Cent,  bonds  have  also 
advanced  lOf,  to  194:f,  and  Five  per  Cents.  7f,  to  163f. 
Brazihan  Fours  have  also  gained  If  10c,  at  65f  40c. 
Portuguese  Threes  have  improved  15o,  at  24f  25c,  but 
Eussian  Threes  havo  decHned  353,  to  95f  30o,  and 
Chinese  Fours  15c,  to  105f  10c.  In  Foreign  railway 
shares.  North  of  Spain  have  risen  2f  50c,  to  88t  50c  ; 
Saragossa  2f,  to  167f.  Meridional  of  Italy  are  unaltered 
at  688f.  Mining  shares  have  moved  variably.  Among 
those  with  a  gain  on  the  week  are  Tharsis  2f,  at 
194f  50o;  Consolidated  Goldfields  2f,  at  133f  50c; 
Langlaagte  lOf  50c,  at  102f ;  Oceana  If  50c,  at  19f  50c; 
Lancaster  If  50c,  at  72f  50c  ;  Eobinson  Bank  4f,  at  Slf . 
Among  those  with  a  fall  are  Cape  Copper  If  50c,  to 
125f  50c ;  De  Beers  4f,  to  684f ;  Chartered  Company 
If  25c,  to  82f  50c;  Bufifelsdoorn  If,  to  llf;  Ferreira 
lOf,  to  629f ;  Geldenhuis  6f,  to  206f  50c  ;  Eandfontein 
Estate  2f,  to  53f  75c ;  East  Eand  Proprietary  3f,  to 
157f ;  Durban  Eoodepoort  5f,  to  93f. 

Par.  Dec.  21.  Dec.  15. 

f  f       c  f      0  f      0 

Three  per  Cents 100  . .      101  87ix . .      102  82^  —    0  20 

Redeemable  Threes 100..  10145  ..  10125  +     0  20 

Three-and-Halfs 100  . .  104  30  . .  104  50  —    0  20 

Italian  100  . .  94  80  . .  95  10  —    0  30 

Austrian  Gold  4  %  ... .  100  . .  101  55  . .  101  85  -       0  30 

Turkish  Fours.... 100..  22  95  ..  22  95  ..       .. 

Egyptian  Unified    100  . .  107    0  . .  107  50  —    0  50 

Bank  of  France  Shares  1,000  ..  3,850    0  ..  3,700     0  -h  150    0 

Banque  de  Paris 500  ..  968    0  ..  950    0  -|-  18    0 

Comptoir    d'Esoompte  500  ..  590    0  ..  587    0  -)-     3    0 

Credit  Lyonnais 500  . .  864    0  . .  864    0  .... 

Credit  Foncier 500  ..  734    0  ..  736    0  —    2    0 

Paris  Gas  Shares 250  ..  1,280    0  ..  1,270    0  -|-  10    0 

Suez  Canal   , . .  500  . .  3,628    0  . .  3,650    0  —  22    0 

Northern  Railway 500  . .  2,105    0  . .  2,120    0  —  15    0 

Western  Railway    500  . .  1,183    0  . .  1,180    0  —    30 

Orleans  Railway 500  . .  1,815    0  . .  1,810    0  +     50 

Eastern  Railway 500  ..  1,050    0  ..  1,052    0-20 

Lyons  Railway    500  . .  1,902    0  ..  1,912    0  —  10    0 

Southern  Railway 500  . .  1,445    0  . .  1,444    0  +     10 

South  of  Austrian  Rail.  500  ..  155    0  ..  157    0    2    0 

Rio  Tintos  Ord 250  . .  779    0  . .  765    0  +14    0 

A  rise  of  230f  in  Bank  of  France  shares  ha?  taken 
place  since  the  commencement  of  the  month  in  expecta- 
tion of  an  increased  dividend  for  the  second  half  of  the 
year,  when  the  accounts  are  made  up  at  the  end  of  the 


present  week.  The  entry  of  profits  (discounts  and  sundry 
interests)  in  the  last  balance-sheet  issued  amounts  to 
12,055,010f  (£482,200),  against  9,808,961f  (£392,358) 
at  the  corresponding  date  last  year.  The  Bank 
has  nevertheless  been  deprived  of  certain  profits 
under  the  new  Bank  Act,  which  came  into  opera- 
tion on  January  Ist  last.  Previously  the  Treasury 
paid  interest  at  3  per  cent,  on  the  advance  of 
60  millions  (£2,400,000)  made  in  1857,  and  1  per  cent, 
on  that  of  80  millions  (£3,200,000)  made  in  1878. 
The  interest  ceased  under  the  new  law,  and  the  Bank 
has  credited  the  Treasury  drawing  account  with  a 
further  sum  of  40  millions  (£1,600,000),  also  without 
interest.  The  Bank  now  pays  a  royalty  to  the  State, 
calculated  on  the  average  productive  circulation  and  the 
rate  of  discount,  with  a  minimum  of  2,000,000f  (£80,000) 
annually,  but  this  clause  in  the  new  Bank  Charter  had  a 
retroactive  effect  for  the  year  preceding  the  application 
of  the  law.  With  regard  to  that  charge  the  Bmk  is  in 
the  same  situation  as  in  1897.  The  sum  paid  to  the  State 
under  that  head  for  the  second  half  of  1897  wa3  l,372,000f 
(£54,830).  Previously  to  the  new  Bank  Act  the  State 
took  no  direct  share  of  the  profits,  and  this  charge,  with 
the  loss  of  intere3t  on  the  advances,  were  the  penalties 
paid  by  the  Bank  for  the  renewal  of  its  privilege.  The 
sum  to  be  received  by  the  State  for  the  second  half  of 
1898  will  be  probably  greater  than  last  year,  when  the 
rate  of  discount  was  only  2  per  cent.  Since  October  last 
it  has  been  3  per  cent.  The  increased  profits  show, 
however,  that  the  Bank  has  not  suffered  from  the  new 
conditions  imposed  on  it. 

The  Chamber  voted  last  week  the  lado-China  Loan 
Bill  for  Eailways,  but  with  a  modification  relative  to  the 
guarantee  for  the  projected  line  from  Lao  Kay  to  Yunnin 
Sen  on  Chinese  territory.  Article  3  declares  that  the 
General  Government  of  Indo-China  is  authorised  to 
grant  a  guarantee  of  interest  to  the  amount  of  3,000,000 
francs  annually  for  that  line,  but  a  second  paragraph  of 
the  same  article  states  that  payment  of  the  sum  the 
Government-General  of  Indo-China  may  be  called  on  to 
pay  to  the  company  to  be  formed  to  construct  that  line 
will  be  guaranteed  by  the  home  Government.  This 
subsidiary  guarantee  will  be,  in  fact,  the  effective  one. 
The  line  does  not  form  part  of  those  for  which  the  loan 
of  200,000,000  francs  is  to  be  raised,  and  which  have 
only  the  guarantee  of  the  colonial  Government. 
Some  Deputies  wished  to  disjoin  from  the  Bill 
the  article  relative  to  the  Lio  Kay  -  Yunnan 
line,  as  a  special  Bill  will  have  to  be  presented  to 
authorise  the  concession  when  granted,  and  the  question 
of  the  guarantee  could  then  be  treated  ;  and  the  Budget 
Committee  took  that  view,  as  otherwise  the  finances  of 
the  home  Government  would  be  engaged  in  a  contract 
the  conditions  of  which  were  not  yet  before  Parliament. 
The  Cabinet,  however,  insisted  on  maintaining  the 
article,  but  it  was  only  carriedon  a  division  by  a  majority 
of  298  to  243.  The  Bill  has  since  gons  before  a  com- 
mitteee  of  the  Senate,  some  members  of  which  wished  to 
re-establish  the  guarantee  of  France  for  all  the  lines  to 
be  executed  with  the  200  millions,  but  they  were  defeated 
by  a  majority  of  11  to  5.  The  Deputies,  before  voting 
the  Bill,  obtained  the  addition  of  a  numbsr  of  conditions 
with  the  view  of  retaining  all  ths  benefits  of  the  work 
for  French  industry.  All  the  materials  for  constructing 
the  lines  and  the  plant  for  working  them  must  be  French 
when  they  cannot  be  obtained  in  the  country ;  the  con- 
cessionaries, contractors,  and  sub-contractors  must  be  of 
French  nationality  ;  only  French  or  native  employees  or 
workmen  are  to  be  employed  ;  the  material  and  plant 
sent  to  Indo-China  must  be  carried  under  the  French 
flag,  &c. 

The  discussion  on  the  Badgat  for  1899  has  not  yet 
come  on,  and,  as  the  financial  year  commences  on 
January  Ist,  the  Government  has  asked  Parliament  for 
powers  to  collect  the  revenue  and  apply  the  credits 
demanded  during  the  months  of  January  and  February. 

A  decline  in  the  Savings  Banks  deposits  in  Eraase  is 
remarked,  the  withdrawals  in  the  first  eleven  months  of 
the  year  having  exceeded  the  new  deposits  by  122,000,000f 
(£4,880,000).  An  attempt  is  made  to  explain  this 
abnormal  situation  by  the  reduction  in  the  rate  of  interest 
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to  2^  per  cent.,  and  the  lowering  of  the  limit  to  the  amount 
that  may  be  deposited  during  the  year;  but  the  law  making 
the  changes  dates  from  1895,  and  had  already  produced 
its  effects.  Another,  and  perhaps  a  better  reason,  for  con- 
traction in  the  savings  of  the  people  is  the  diminished 
trade  due  to  the  ultra-Protectionist  system  followed.  The 
French  exports  in  the  first  ten  months  of  1898 
decreased  75,000,000f  (£3,000,000),  of  which  25,000,000f 
(£1,000,000)  was  in  manufactured  articles. 

O  E  R  M  A  H  T. 

(from  cub  own  correspondent.) 

Berlin,  December  21. 

The  statement  of  the  Bank  issued  on  Saturday  shows 
a  somewhat  more  rapid  improvement  of  its  status  than 
a  year  ago.  Discounts  are  £6-14,000  less  than  in  the 
foregoing  week,  whereas  there  was  an  increase  of 
£619,000  at  this  date  last  year.  Loans,  on  the  other, 
hand,  are  higher  by  £283,500  than  in  the  preceding 
statement ;  last  year  the  increase  was  £00,000.  The 
stock  of  coin  and  bullion  shows  a  gain  of  £1,364,000, 
against  £943,500  last  year,  which  shows  the  effects  of 
the  gold  imports  from  England.  The  metal  stock  is 
thus  only  about  £3,500,000  less  than  a  year  ago.  The 
improvement  in  the  note  circulation,  where  there  is  a 
drop  of  £223,500  against  £118,900  last  year,  gives  the 
Bank  an  increase  in  the  reserve  of  untaxed  notes 
amounting  to  £1,745,000  against  £1,152,000  last  year. 
This  reserve  is,  however,  only  £1,836,000  against 
£6,740,000  a  year  ago. 

There  was  a  further  rise  of  the  private  discount  rate 
on  Monday  to  5f  per  cent.,  and  yesterday  raoaey  for 
the  monthly  liquidation  rose  to  7^  per  cent.  ;  but  at  this 
price  the  supply  was  ample,  bourse  engagements  being 
again  light.  Money  on  call  is  offered  at  4J  to  5  per 
cent.  On  the  bourse  the  monthly  liquidation,  however, 
has  already  begun  to  make  itself  felt  in  a  downward  ten- 
dency of  prices.  Domestic  mining  shares,  which  have 
continued  to  attract  buyers,  have  generally  lost 
moderately  this  week,  notwithstanding  the  excellent 
reports  sent  in  continuously  from  the  mines.  Among 
foreign  Funds,  Mexicans,  Argentines,  and  Spanish  Fours 
have  been  the  favourites,  and  developed  on  Monday  con- 
siderable strength.  Spaniards,  however,  after  rising 
further  yesterday,  were  then  sold  off  to  4512.  American 
railways,  too,  were  somewhat  weaker  yesterday,  after 
having  been  very  firm  for  several  days. 

The  Bourse  Committee,  which  is  an  organ  of  the 
Government,  met  a  week  ago  to  take  action  in  regard  to 
dealings  in  futures  in  combed  wool,  and  in  regard  to  the 
simplification  of  prospectuses.  There  has  been  much 
agitation  for  a  year  or  more  against  sales  for  future 
delivery  of  combed  wool.  The  Saxon  Government 
undertook  an  inquiry  among  the  worsted  spinners  and 
weavers,  and  found  that  a  large  majority  favoured  the 
prohibition  of  such  sales.  It  then  brought  the  matter 
before  the  Bourse  Committee,  which  decided  last  week 
by  a  very  narrow  majority  to  recommend  to  the  Federal 
Council  to  prohibit  such  sales.  The  Council  has  the 
right  under  the  bourse  law,  as  will  be  remembered,  to 
specify  what  commodities  shall  be  excluded  from  sales 
for  future  delivery.  The  Leipsic  wool  dealers,  it  is  re- 
ported, will  now  continue  their  bourse  operations  in 
wool  through  the  Antwerp  bourse. 

In  regard  to  prospectuses  the  committee  decided  that 
the  Listing  Office  (Zulasstmgsstelle)  oi  each  bourse  might 
abbreviate  prospectuses  in  cases  where  listing  is  sought 
for  additional  issues  of  stocks  or  bonds,  a  part  of  which 
have  already  been  listed.  The  English  reader  would 
hardly  believe  what  an  amount  of  trouble  and  expense 
18  mvolved,  under  the  German  bourse  law,  in  preparing 
and  advertising  the  prospectus  so  as  to  meet  the  require- 
ments for  listing.  As  an  example  it  may  be  stated  that 
the  prospectus  for  the  recent  admission  of  the  bonds  of 
the  Southern  Pacific  Railroad  Company  to  the  Berlin 
bourse  contained  not  less  than  1,000  square  inches  of 
printed  matter.  Under  the  present  conditions  pro- 
spectuses are  advertised  in  as  few  papers  as  possible  ; 
and  investors  complain  that,  in  the  excess  of  detail 
required  by  the  regulations,  it  is  well-nigh  impossible  to 
acquire  an  accurate  idea  as  to  the  value  of   the  security 


in  question.  Notwithstanding  the  well-nigh  unanimous 
conviction  in  banking  circles  that  the  bourse  law  has 
failed  at  nearly  every  important  point  to  accomplish 
what  its  sponsors  aimed  at,  still  I  find  it  admitted  that 
the  law  has  Iiad  indirectly  one  good  effect  of  very  wide- 
reaching  significance.  It  will  be  remembered  that  the 
passage  of  the  law  in  1896  was  preceded  in  1892  by  a 
very  thorough  enquete  by  a  Government  Commission. 
The  Commission  took  an  immense  mass  of  testimony, 
which  was  published  and  widely  discussed  in  the  public 
press.  This  discussion  has  continued  very  warmly  for 
nearly  seven  years  now ;  and  the  German  public  has 
been  educated  in  bourse  matters  to  a  much  higher  degree 
than  ever  before.  The  admission  above  referred  to  is 
precisely  in  connection  with  this  phenomenon;  it  is 
admitted,  namely,  that  the  public  has  a  much  more  dis- 
criminating judgment  in  bourse  matters  than  hitherto, 
and  keeps  a  much  sharper  eye  upon  banks  in  floating 
joint-stock  companies,  making  new  issues  of  stock  and 
organising  fusions  of  companies.  In  this  way  a  higher 
standard  of  business  morality  has  been  introduced,  the 
ordinary  stockholder  coming  forward,  as  never  before, 
in  the  character  of  an  objector  to  the  plans  brewed  in 
the  teeming  brains  of  one  or  two  enterprising  financiers. 
It  is  largely  from  this  standpoint  that  the  recent  Loewe- 
Schuckert  and  Harpener-Centrum  fiascos  are  to  be 
understood.  Another  case  of  a  similar  nature  has  just 
been  made  public  in  connection  with  a  suit  at  Hanover. 
Here  new  issues  of  stock  in  a  Portland  cement  factory, 
whose  old  stock  was  selling  at  300,  were  to  be  taken  by 
a  large  bank  at  200.  A  storm  of  opposition  arose  among 
some  of  the  old  stockholders,  who  took  the  matter  finally 
into  the  courts ;  and  the  case  has  just  been  compro- 
mised by  the  bank  offering  all  the  new  stock  to  the  old 
stockholders  at  204. 

The  Hamburg-American  Line  has  just  called  an  extra- 
ordinary meeting  of  the  stockholders  for  January  14  to 
vote  a  new  issue  of  stock,  amounting  to  £750,000,  thus 
bringing  its  capital  up  to  i;3,000,000.  It  is  announced 
that  the  increase  of  capital  is  rendered  necessary  in  order 
to  enlarge  its  fleet  and  to  supply  working  capital.  The 
company  began  sailings  this  year  to  East  Asia,  and 
already  has  ten  steamers  in  this  service.  Of  the  new 
capital,  £550,000  is  needed  for  this  Asiatic  business.  The 
net  earnings  of  the  company  during  the  current  year  will 
amount  to  £700,000.  A  dividend  of  eight  per  cent,  will 
be  paid  against  six  per  cent,  last  year,  and  £500,000  will 
be  written  off  the  value  of  vessels  and  other  property . 

The  Siemens  and  Halske  company  held  its  yearly 
meeting  yesterday,  and  published  its  second  annual  re- 
port. The  company,  it  will  be  recalled,  was  transformed 
only  two  years  ago  into  a  joint-stock  company,  but  the 
stock  has  never  been  thrown  upon  the  market.  The  re- 
port just  published  is  a  highly  gratifying  one,  and  bears 
eloquent  witness  to  the  remunerativeness  of  the  German 
electrical  industry.  This  company,  with  a  capital  of 
£2,000,000  and  £1,012,000  debentures,  records  net  earn- 
ings of  £276,500,  out  of  which  a  dividend  of  ten  per  cent, 
will  be  distributed,  and  £75,000  carried  forward.  On 
buildings  and  machinery  £210,000  was  written  off,  the 
amounts  written  off  machinery  and  models  ranging  from 
twelve  to  thirty-four_  per  cent. 

The  German  sugar  refineries  are  about  completing  a 
syndicate,  which  will  include  all  the  factories  except  two. 
An  advance  of  prices  for  the  domestic  market  is  reported 
as  being  contemplated.  The  International  Society  for 
sugar  statistics  has  just  made  public  its  estimate  of  the 
German  sugar  crop,  placing  the  beet  production  at 
119,783,600  metric  cwts  (220  lbs),  and  the  raw  sugar 
production  at  16,700,910  cwts,  the  percentage  of  sugar 
yield  being  thus  1316  per  cent,  against  12-79  per  cent, 
last  year. 

German  railway  receipts  in  November,  exclusive  of  the 
Bavarian  and  private  roads,  amounted  to  £6,329,500,  an 
increase  of  £453,300  as  against  November,  1897. 

Information  received    here    from  Constantinople 
plains  the  serious  falling  off  in  the  receipts  of  the  E 
railway  at  Smyrna,  as  well  as  of  the  German  Analii 
railway,  as  having  been  caused  by  an  unusually  S( 
drought.     Much  of  the  prepared  land  cannot  be  sown, 
and  much  anxiety  prevails  among  the  farming  people. 
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AUSTRIA-HUNQARY. 

(FBOU  OUB  OWN  OQTt'^^""'^'"''^'"^  ^ 

ViiiNNA,  December  20. 
During    all    the    past    week   the   bourse   of    Vienna 
Buflered  from  the  events  connected  with  the  Prague  Iron 
Industry   Company,   reported   in   my  last  letter.     The 
Government's  interference  had  an  excellent  effect,  and 
the    board    of    directors   of    this    successful    company 
immediately  published  a  protest  against  the  insinuation 
that  the  directors  had  proposed  to  distribute  the  special 
reserve  merely  to  cause  the  shares  of  the  company  to 
rise  more  extravagantly  than  they  had   already  done. 
But    this    indignant    protest    had     a    preface     which 
showed   what   a  strong  impression   the    Government's 
move  had  made  upon  the  directors.     It  says  :— "  Since 
the   Government  does  not   seem  to   see   things  in   the 
same  light  as  we  do,  and  though  we  consider  that  what 
we  intended  we  were  fully  entitled  to  do,  we  will  act 
in  the  interests  of  the  shareholders  only,  and  avoid  a 
conflict  with  the  Government,  which  might  damage  the 
company ;  we  therefore  withdraw  our  proposition  of  dis- 
tributing the  special  reserve  of  5  millions." 

It  is  not  often  that  in  Austria  a  move  on  the  part  of 

the  Government  is  so  fully  approved  by  all  parties  and 

sections,    but    this    time    the    Government    has    been 

applauded  for  interfering,  and  hopes  are  expressed  on  all 

sides  that  the  matter  will  not  be  permitted  to  end  here, 

but  that  the  question  of  rings  and  protective  duties  will 

be  thoroughly  taken  in  hand,  and  the  interests  of  other 

industries  will  be  considered  as  much  as  in  the  past  those 

of  the  iron  trade  have  been.  If  the  duties  were  reduced,  the 

rings  would  either  cease  to  exist  or  certainly  cease  to  be  so 

dangerous  to  other  trades.   A  protective  duty  of  65  kreuzers, 

or  Is  per  double  cwt,  has  long  been  a  drawback  when  the 

conditions  for  commercial  treaties  with  other  countries 

were  fixed.     Painful  concessions  have  had  to  be  granted 

to  ensure  this  high  protective   duty  for   Austria,  which 

ha,vebenefatedno  one  except  members  of  a  trade  in  which 

the  foremost  firm  is  this  company,  that  must  distribute 

its   reserve  not  to   "accumulate  ridiculous  amounts  of 

money."      Industries    in    which    2,870    million    florins 

capital  are   invested  have  been  injured  for  the  sake   of 

an  industry  in  which  no   more  than  50  million  florins 

represent  the  total  capital  invested.     The  bourse  very 

mvich  fears  that  if  no  further  steps  are  taken  the  Prague 

Iron  Industry  Company  will  be  amalgamated  with  the 

Alpine  Iron  Works,  that  is  to  say,  the  iron  production  of 

Bohemia  and  of  Styria  will  be  in  one  hand,  all  possibihty 

of  competition  will  be  stopped,  and  the  company  will  be 

able  to  fix  the  prices  at  whatever  figure  it  chooses.     In 

the  meantime  confidence  in   the   future    success  of  the 

company  has  not  been  shaken,   and  after  a  single  day  of 

panic  the  price  of  the  shares  rose  again,   and   to-day 

stands  at  980  florins. 

The  sugar  manufacturing  season  has  reached  its 
culminating  point  just  now.  At  the  end  of  last  month 
187  sugar  manufactories  were  in  full  swing,  against  211 
in  October,  and  162  a  year  ago.  The  total  pro- 
duction of  raw  and  refined  sugar  in  1898  was  6,609,000 
double  cwts,  against  5,531,000  double  cwts  in  1897.  Of 
this  total  quantity  2,163,000  double  cwts  were  exported 

I  and  1,296,000  double  cwts  were  consumed,  leaving  stocks- 
in-trade  to  the  amount  of  5,219,000  double  cwts  when 
the  quantity  which  was  over  from  last  year  is  added. 


force  of  some  170  men  working  in  the  mine,  in  addition 
•^-1  those  employed  about  the  tramway  and  at  the 
smelting  works.  Our  output  has  been  reduced  to  about 
100  tons  a  day  for  the  last  few  months  owing  to  the 
necessity  of  opening  up  the  ore  bodies  more  extensively, 
but  even  with  the  reduced  output  we  are  smelting  an 
average  of  £2,000  to  £2,500  worth  of  ore  weekly. 

I  hope  your  correspondent  will  visit  our  mine,  which 
it  is  very  evident  he  has  not  yet  done,  and  I  think  ic  is 
possible  that  if  he  does  so  he  will  realise  that  his  list  of 
companies  in  British  Columbia  having  "valuable  assets" 
is  not  complete. 

I  trust  you  will  give  publicity  to  this  correction. — 
Yours  faithfully,  Heney  E.  Ceoasdaile, 

General  Manager  in  British  Columbia, 
Hall  Mines  Limited. 

1  Princes  square,  Bayswater,  W. 
December  20th,  1898. 


IRotices  ot  Boohs. 


Post  Office  London  Directory. 
The  volume  just  issued  of  the  London  Directory  marks 
an   epoch   in   the   history   ot   that   invaluable  work   of 
reference,  as  it  is  the   100th  annual  publication.     The 
occasion  is  made  use  of  by  Kelly's  Directories,  Limited,  to 
contrast  the  London  of  a  century  ago  with  the  metropolis 
as  we  now  know  it,  and  they  present  a  map  published 
in  1799  which  makes  a  very  interesting  comparison  with 
the    usual    map    accompanying    the    Directory.       The 
publishers  have  also  endeavoured  to  mark  the  centenary 
by  giving  the  work  more  scope.      That  has  obviously 
been   a   task   of   very   great   difticulty   in   view   of   the 
comprehensiveness    and    bulk     of     previous     editions. 
Nevertheless  they  have  added  177  pages— in  itself  a  fair 
sized  volume — to  the  previous  number,  making  a  total  of 
3,276    pages,    exclusive    of    advertisements.       By   this 
means  no  less  than  six  hundred  new  streets  have  been 
added,  and  in  spite  of  this  extra  labour  the  information 
has  been  corrected  to  a  very  late  date,  changes  occa- 
sioned by  deaths,  and  other  incidents  occurring  up  to 
the  end  of  the  first  week  in  December,  haying  been  given 
effect  to  in  the  various  divisions  of  the  Directory. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows  :— 

Capital  Applicationp. 

Amount  .First 

Nominal      Oilered  to        Payment      Further 
Canital.       the  Public.       Thereon.    Liability. 
£  £  f 

Amount  previously  subscribed 147,868,150    ..  

Issues  of  the  week — 
London  Sea  Water  Supply  £10 

shares 600,000    . .     600,000 

North-West  Argentine  Railway 

4%  Prior  Lien  Deb.  Stock  ....    125,000     . .       125,000 
Mikhalitch   Lithograiihio  Stone   225,000     ..       125,000 

Do  7  %  Debentures  100,000     . .        100,000 

New  Colonial  4  %Deb.Stock,at  95  350,000  ..  221,965 
E.  Goodall  and  Co.  4J  %  Deb. 

Stock      40,000     ..         40,000 

Scottish  Theatres  and  Varieties  40,000  ..  40,000 
Scottish  Improved  Dwellings  . .  50,000  . .  15,000 
Wyre  Forest  Coal  and  Clay  £10 

shares 50,000     ..         42,000 

Acme  Manufacturing   60,000     . .         30,000 

Mount  Ida  Consols    76,000     ..         20,000 


60,000 

12,500 
15,625 
15,000 
22,197 

4.000 
5,000 
1,875 

4,200 
3,875 
6,000 


540,000 

112,500 
109,375 
85,000 
199,768 

"56,000 
35,000 
13,125 

.  37,800 
,  26,125 
.  15.000 


L 


THE   MINES   OF   BRITISH   COLUMBIA. 

TO  THE  EDITOB  OF  THE  ECONOMIST. 

Sm, — In  the  article  headed  "  The  Mines  of  British 
Columbia"  published  in  your  issue  of  17ch  inst.,  it  is 
siated  that  "The  Hall  Mines,  floated  some  years  ago, 
paid  a  dividend  or  two,  and  ia  now  shut  down."  The 
last  sentence  of  this  paragraph  is  entirely  opposed  to 
f^ts  and  of  a  seriously  misleading  nature. 

The  "  Silver  King,"  which  is  the  principal  mine  of 
this  company,  has  been  steadily  worked  since  1893  with 
the  exception  of  a  few  months  in  1895-6,  and  has  now  a 


Total  offered  for  subscription  to 
date  in— 

1898 £149,227,115 

1897 157,299,000 

1896 162,676,791 

1895 104,690,104 

1494 91334.505 


1,358,965    ..     149.272     ..1,'.0),693 
Total  offered  for  subscription  for 
whole  year— 

1897 .....; £167,299,000 

1896 162,806,791 

1895  104,690,104 

1894' 191,831,606 

1I93 49,141,180 


NEW    CAPITAL    ISSUiS- 


London   Sea  Water  Snpply   Company.— This    is    an 

attempt  to  solve  the  long-discussed  problem  of  bringing  a 
supply  of  sea  water  to  London.  The  company  is  incorporated 
by  special  Act  of  Parliament,  and  has  a  share  capital  of 
£600,000,  in  £10  shares,  all  of  which  is  offered  for  subscription. 
It  is  proposed  to  erect  pumping  works  near  Lancing,  in  Susse.t. 
and  the  water  is  to  be  conveyed  by  pipes  through  Horsham, 
Dorking,  Leatherhead,  Epsom,  Streatham,  and  Battersea. 
Four  of  the  directors  are  also  directors  of  the  existing  London 
water  companies.  They  estimate  that  the  worldng  expenses 
uivolved  will  bo  proportionately  very  .small,  and  though  tb  3 
almit  that  estimates  of  profits  must  be  problematical,  thg 
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are  sanguine  that  the  scheme  can  be  carried  through  on  a 
basis  that  mil  admit  of  a  substantial  profit  to  the 
shareholders.  It  is  obvious  that  such  calculations  may  be 
upset  by  the  occurrence  of  unforeseen  obstacles,  and  as 
practically  the  whole  capital  is  being  handed  over  to  the  con- 
tractor  (this  issue  being  made  on  his  behalf),  it  would  be 
•  interesting  to  know  whether  the  contract  includes  the  arrange- 
'  ments  necessary  for  the  distribution  of  water  throughout  the 
I  districts  of  the  twenty-five  London  vestries  spoken  of  as  being 
favourable  to  the  scheme.  If  it  does  not,  then  the  estimates 
of  profit  are  evidently  based  on  wrong  premises.  We  hoped  to 
satisfy  ourselves  upon  this  point,  and  instructed  our  representa- 
tive to  call  at  the  solicitors  and  inspect  the  contract.  In  the 
absence  of  one  of  the  principals,  however,  he  was,  unfortunately, 
unable  to  see  the  document,  but  the  point  we  have  referred  to 
is  obviously  one  which  investors  should  be  quite  clear  upon 
before  subscribing  for  the  shares. 

If  orth-Weat  Argentine  Kailway  Company,  limited. 
— An  issue  of  £125,000  4  per  cent,  prior  lien  debenture  stock  is 
offered  for  subscription  by  this  company  at  par.  The  proceeds 
are  to  be  used  in  redeeming  the  existing  £100,000  6  per  cent, 
debenture  stock  at  par,  and  in  carrying  out  certain  necessary 
works.  The  stock  is  secured  by  deed  of  trust  as  a  first  and 
paramount  charge  on  the  undertaking,  ranking  before  two 
existing  issues  of  first  and  second  debenture  stock,  amounting 
n  all  to  £500,000,  besides  £550,000  of  share  capital.  The 
existing  6  per  cent,  first  debenture  stock  is  quoted  only 
just  above  par,  but  the  interest  on  it  has  been  paid  to 
date,  and  as  the  prospectus  states  that  the  net  earnings  of  the 
railway  have  averaged  £26,781  per  annum  for  the  past  seven 
years,  the  interest  on  the  proposed  issue  should  be  quite  secure 
in  the  absence  of  any  unforeseen  breakdown. 

Mikhalitch  Lithographic  Stone  Company,  Iiimited. 
— This  company  acquires  a  concession  for  working  some 
quarries  of  lithographic  stone  in  Turkey,  and  out  of  a  share 
capital  of  £225,000,  offers  125,000  ordinary  shares  of  £1  each 
for  subscription,  and  also  £100,000  7  per  cent,  debentures. 
The  prospectus  quotes  a  number  of  experts'  reports  as  to  the 
suitability  of  the  stone  and  the  great  demand  that  exists  for  it, 
and  estimates  a  profit  on  an  output  of  8,000  tons  amounting  to 
£33.250  per  annum.  These,  however,  are  no  more  to  be 
relied  upon  than  such  estimates  or  guesses  usually  are.  No 
evidence  is  supplied  that  any  of  the  stone  has  hitherto  been 
used  for  lithographic  purposes,  or  proof  that  if  so  used  it  can 
be  brought  to  Europe  and  disposed  of  at  a  profit.  It 
appears  that  the  Turkish  Government  will  require  payment  of  a 
sum  equal  to  5  per  cent,  on  the  output,  while  there  is  an 
export  duty  of  1  per  cent.  The  purchase  price  for  this  doubtful 
concession  is  no  less  than  £180,(XX),  and  it  would  be  interesting 
to  know  what  is  the  intermediary's  share.  Investors  should 
not  be  tempted  even  by  7  per  cent,  on  debentures  secured  on 
property  not  yet  in  existence,  much  less  by  the  ordinary  shares. 

Neir  Colonial  Company,  Liniited. — This  reconstituted 
company,  formerly  the  Colonial  Company,  asks  for  subscrip- 
tions to  £221, 965. 'part  of  ,€350,000  4  per  cent,  debenture  stock. 
According  to  the  Trust  Deed  the  company  must,  after  provid- 
ing for  the  sinking  fund  and  dividend  on  the  preference  shares, 
hand  over  the  surplus  up  to  £10.000  to  be  invested  separately 
as  a  reserve  fund,  to  secure  the  principal  and  interest  of  the 
debenture  stock.  A  certificate  of  profits  is  given,  which  shows 
that  in  recent  years  they  have  been  more  than  double  the 
amount  required  to  pay  the  debenture  interest. 

Mount  Ida  Consols,  Limited. — The  prospectus  states  that 
this  company  has  been  formed  for  the  purpose  of  acquiring  and 
working  six  mining  leases  in  the  Ullaring  District  of  the  North 
Coolgardie  Goldfields,  near  the  Mount  Ida  township,  as  from 
February  19,  1898.  The  property  is  accessible  by  a  good 
wagon  road  from  Menjiies,  which  is  the  nearest  railway 
station.  It  is  further  stated  that  a  considerable  amount  of 
development  work  has  been  done,  and  that  a  battery  and 
machinery  have  been  purchased,  and  are  on  the  way  to  the 
mine.  These  seem  to  be  favourable  features,  but  it  would  be 
better  if  the  prospectus  stated  what  the  distance  is  from  the 
railway,  and  the  cost  of  transport.  The  directors  are  mainly 
gentlemen  who  are  also  connected  with  the  IkiUion  Cor- 
poration and  the  Austral  Gold  Explorers,  Liniited.  As  it  is 
said  that  the  gold  in  sight  is  worth  from  £30,000  to  £40,000, 
and  that  the  cost  of  winning  it  will  not  be  more  than  £10,000, 
it  seems  curious  that  the  two  companies  named  do  not  secure 
the  profit  for  themselves. 


MEJaTINQS,    Ac. 


ROBINSON    SOUTH    AFRICAN    BANKING  COMPANY,    LIMITED. 
third  oidinarj-  general  meeting  of  the  shareholders  in   the 
on  South  African  IJankiiiij  Company,  Limited,  was  held  at 
•ad   Offices,   1,    Hank    BuUdingB,   Lothburj-,   London,   K.C., 
(jn  the  21st  in.stant,   Mr.   James  Tyhuist,   the  managing  director 


.ivifijtuauii  ouuiu  .rtincan  j>anKiii^  v^ompany,  ijimice<i,  wa»  iiuiu  uii 
the  Head  Offices,   1,   Hank   BuUdingB,  Lothbur)-,   London,   K.C., 

(m  the  21st  in.stant,   Mr.   J  ...  ■?       .     .,      :„_   j:.,.-»... 

of  the  company,  presiding. 

The  Manager  (Mr  John  H.  Butt)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said :  Gentlemen,  when  it  fell  to  me  last  year 
to  address  ynu,  I  hjid  to  give  expression  to  my  regret,  as  well  .is 


that  of  Mr  J.  B.  Robinson,  and  doubtless  of  your  own  as  well, 
that  our  Chairman  was  prevented  from  presiding,  in  consequence'  of 
onerous  duties  in  South  Africa  which  no  one  could  perform  as  effec- 
tually as  himself;   he  quite  anticipated  having  completed  his  work 
and  being  in  London  in  order  to  meet  you  this  year,  notwithstanding 
the  stirring  events  which  have  occurred  upon  properties  in  which  he 
and  we  are  interested,  and  which  have  been  receiving  his  unwearied 
attention  (I  allude  principally  to  the  great  and  important  discovery 
of  a  second  reef  on  the  Randfontein  Estate),  but  he  has  recently 
come  to  see  that  a  few  weeks  more  of  his  presence  in  the  goldfields 
are  most  desirable  in  order  that  he  may  give  effect  to  the  fresh  and 
additional  administration  necessitated  by  the  vast  increase  in  our 
interests  there.     It  is  necessary  that  our  general  meeting,  with  the 
submitting  of  our  accounts,  should  be  held  this  month,  out  I  hope 
that  upon  Mr.  Robinson's  return  to  England  early  next  year  he 
may  find  it  practicable  to  call,  and  convenient  for  you  to  attend, 
a  special  meeting,  at  which  be  can  describe  to  you  from  personal 
experience  and  expert  knowledge  the    immense    increase    in    the 
intrinsic  value  of  the  Randfontein  properties.     (Hear,  hear.)     We 
make  it  a  rule  here  to  abstain  as  much  as  may  be  practicable  from 
entering  into  the  field  of  South  African  politics,  and  to  allude  to 
the  latter  only  so  far  as  they  affect  our  particular  interests,  and  it 
must  suffice,  therefore,  to  say  that  there  has  not  been  that  approach 
on  the  part  of  the  Powers  that  b^  at  Pretoria  to  an  intelligent 
apprehension  of  the  elements  of  good  and  wise  government,  which  we 
hoped  might  have  obtained  by  this  time  ;  this  knowledge,  which  is 
absolutely  essential  to  the  welfare  and  happiness  of  the  community 
in  the  South  African  Republic,  as  well  as  to  its  own  prosperity 
(the  latter  being  indissnlublv  connected,  and  indeed  identical  With, 
that  of  the  mining  industry),  seems. to  have  been  not  yet  gained, 
and  it  would  appear  as  if  the  necessary  education  in  the  simple 
elements  of  political  economy  would  only  be  acquired- in  the  school 
of  adversity ;   still,  in  whatever  way  this  education  is  acquired, 
it  surely  will  be  acquired  sooner  or  later,  and  we  must  hope  that  no 
great  delay  or  difficulty  will  arise  in  such  a  consummation.     A 
similar  condition  of  things  existed  in  1897,  and  you  will  remember 
that,  in  consequence,  during  that  year  we  kept  our  operations  to 
within  a  safe  and  reasonable  compass,  a  plan  that  we  have  again 
followed  during  the  vear  that  has  just  closed.    We  have  postponed 
the    opening  of   new  branches   until    the     prospect     of     further 
and  lutraitive  business  is  assured  by  a  more  enlightened  policy  of 
the  Government  of  the  Transvaal.     We  have,  however,  not  stood 
still,  but  have  increased  our  facilities  for  doing  the  fresh  business 
which  is  regularly  coming  before  us,  by  opening  agencies  m  all  the 
principal  and  growing  centres  of  South  Africa,  principally  through 
our  friends  the  Standard  Bank,  with  whose  interests  and  tas"Jf^^ 
our  own  do  not,  and  are  not  likely  to,  clash  in  any  Way.     If  1897 
was  a  lean  year,  1898  proved  itself  still  more  so,  not  only  ;on  account 
the  dulness  of  trade  and  business  generally,  btrt  also  on  account 
of  political   disturbances  and  apprehensions  which  rendered   some 
large  transactions  which  we  had  in  hand  impracticable,  or  at  all 
events  unadvisable,  for  the  time.     These  operations,  however,  will 
certainly  be  carried  out,  and  we  trust  that  the  year  in  which  we  are 
now  entering  will  see  them  consummated,  and  good  and  profitable 
results  therefrom  be  secured.     Under  these  circumstances  it  is  th^t 
your  directors  have  thought  it  only  fair  to  shareholders,  and  at  the 
"same  time  perfectly  within  the  lines  of  wisdom  and  prudence,  to 
pay  a  final  dividend  of  2i  per  cent,  (making  a  total  dividend  of  5 
per  cent,  for  the  past  year),  although  by  so  doing  wetrench  some- 
what upon  the  amount  carried  forward  last  year.     The  board  are 
not  in  the  slightest  degree  inclined  to  depart  from  the  conservative 
.and  cautious  policy  which  has  hitherto  guided  it,  and  in  this  they 
feel  assured  of  your  approval  and  support.     (Hear,  hear.)     YoU  will 
remember  that  last  year  we  wrote  down  our  holdings  to  a  oafjs 
which  we  considered  absolutely  safe  from  depreciation,  and  this 
basis  we  still  consider  to  be  so  ;  most  of  them  stand  at  prices  well 
over  that  basis  at  the  present  moment,  but  of  course  we  never  take 
paper  profits  into  our  calculations,  and  never  base  our  profits  upon 
them,   our  principle  on  the   contrary   being   to  write   down   these 
holdings  further  and  further,  as  opportunity  presents  itself,  these 
"  writings  down  "  forming  a  further  reserve.     The  only  exception 
is  that  of  Langlaagte  Estate  sharas,  a  reference  to  which  you  will 
have  noticed  in  our  auditor's  certificate  of  our  balance-sheet ;   tins 
reference  we  were  perfectly  willing  should  be  made,   as  it  called 
attention  to  a  fact  that  your  board  preferred  should  be  made  known-- 
vW.     that  a  first-class  investment  stock  of  undoubted  iKisition  and 
value  had,  simply  of  its  inherent  character  and  weight,  simply  from 
the  fact  that  it  never  wius,  and  is  not,  a  speculative  stock  mviting 
speculative  dealings,  quietly  and  unobserved  declined-not  in  value, 
but  in  market  quotation  ;  your  board  felt  that  this  was  only  tem- 
porary, and  this  opinion  has  been  borne  out  by  the  facX  of  the 
stock  having  attracted  (by  this  very  notice  in  our  report)  the  atten- 
tion of  investors,  from  whom  such  inquiries  and  orders  have  eman- 
ated for  shares  (a  comparatively  few  of  which,  are  ever  in  the  mar- 
ket) that  the  price  has  quickly  risen  to  about  £4,  which  is  above 
the  price  at  which  they  stand  in  «ur  books.     I'h.s  «PV";'-«"t  ^e^    « 
in  the  value  of  our  holdings  on  the  30th  September,  whm  mark  ts 
were  dull  all  round,  has  not  only  utterly  disappeared,  but  a  sur- 
Xs  of  many  thousands  of  pounds  (about  £100,000  in  point  of  fact) 
over  their  cost  in  our  books  now  exists. 

It  will,  to  any  one  who  knows  the  Langlaagte  property,  seem 
unnecessary  to  say  much  about  it,  so  entirely  is  it  admitted  to  be 
one  of  the  richest:  longest  lived  and  most  conservativelr  managed 
raining  properties  in  the  Transvaal  ;  btit  every  one  may 
no"  know  thit  the  whole  of  its  main  reef,  16  feet  wide,  has  always 
E:en  mXd  as  against  the  2,  3,  and  4  feet  of  other  mn,  ='  1he 
whole  of  the  ore  thus  dug  out  is  treated,  »nd  not  i  ,'• 

that  only  the  choicest  rock  is  put  through  the  m'";" '•■■'.  •.;'  f 
that  its  life  will  far  exceed  that  of  most  mines  <m  the  Rhiid  ,  it  is, 
nevertheless,  more  economically  worked  than  almost  any  other  mine, 
and  arrangements  are  now  being  made  (by  the  construction  of  one 
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huge  main  shaft  in  which  all  the  work  will  be  concentrated)  for 
reducing  the  working  expenses  still  further ;  and  when  we  remem- 
ber that  it  has  paid  50  per  cent,  dividends,  now  pays  30  per  cent., 
despite  labour  and  other  troubles,  and  will  almost  beyond  a  per- 
adventure  pay  50  per  cent,  again,  I  think  you  will  agree  that  you 
need  have  no  apprehensions  whatever  about  the  splendid  character 
of  this  our  principal  fixed  investment.     (Hear,  hear.) 

Shall  we  now  go  over  together  the  principal  items  in  our  balance- 
sheet,  which,  with  the  report,  may  doubtless  be  taken  as  read?  You 
will  notice  than  in  the  items  of  cash  and  deposits  with  our  bankers 
and  others  in  London  there  is  a  decrease  of  about  £400,000,  nearly 
the  whole  of  this  being  accounted  for  by  the  increase  in  bills 
discounted  for  and  advanced  to  customers,  as  we  have  found  in- 
creased facilities  for  usefully  and  profitably  employing  our  funds  in 
the  Transvaal  instead  of  letting  them  accumulate  in  London  and 
earn  but  a  low  rate  of  interest.  I  need  hardly  add  that  we  consider 
these  advances  well  secured,  and  safe  and  lucrative  business.  The 
item  of  our  bills  of  exchange  purchased  and  current  shows  a  de- 
crease, but  this  arises  from  the  simple  fact  of  our  having,  for 
prudential  reasons,  limited  our  exchange  purchases  lately,  so  that 
a  smaller  proportion  of  them  were  on  the  way — i.e.,  not  yet  paid — 
than  last  year  ;  our  total  turnover  in  exchange  during  the  past  year 
was  just  about  the  same  as  in  1897,  viz.,  £3,500,000,  but  as  we 
have  allowed  about  £500,000  to  remain  in  Johannesburg  and  be 
utilised  there  instead  of  turning  it  over  in  the  shape  of  remittances 
hither,  you  will  see  that  our  exchange  business  has  again  sensibly 
increased  despite  limited  business  generally,  and  our  determination 
to  restrict  our  operations  when  we  do  not  consider  circumstances 
favourable  to  their  entire  safety.  I  may  state  that  our  purchases 
of  native  gold  have  again  increased  also,  say  from  £799,000  during 
1897  to  £1,212,000  during  1898,  a  business  that  must  still  further 
materially  increase  as  more  of  the  various  companies  comprising  the 
Robinson  Group  of  Mines  become  producers  and  shippers  of  the 
metal.  We  still  hold  our  Consols  and  Indian  Government  stocks 
at  the  respective  prices  of  99  and  89,  but  our  Foreign  Government 
holdings  are  reduced  by  the  repayment  of  £100,000  to  us  by  the 
Transvaal  Government,  to  whom  we  had  made  a  temporary  loan 
for  a  specific  purpose.  Our  "other  investments"  (which,  as  you 
know,  consist  entirely  and  exclusively  of  shares  in  the  companies 
of  the  Robinson  Group)  now  stand  at  £1,646,615  10s,  as  against 
£1,507,217  13s  8d  in  1897,  an  increase  of  about  £140,000,  which 
will,  your  directors  feel  assured,  result  profitably  later  on,  invested, 
as  it  is,  as  I  have  already  said,  in  shares  of  companies  whose  position 
and  prospects  we  have  the  best  means  of  estimating.  (Hear,  hear.)  Our 
assets  thus  amount  to  about  £3i500,000,  of  which  about  £450,000 
are  practically  csish,  and  over  £1,400,000  bills  receivable  and  ad- 
vances to  customers,  all  of  which  we  consider  perfectly  safe  and 
good,  as  I  have  said  before ;  against  these  assets  our  liabilities  to 
the  public  amount  to  only  £379,000,  and  you  will  thus  see  at  a 
glance  the  strong  and  sound  position  we  occupy.  From  the  profit 
and  loss  account  you  will  notice  that  our  expenses  are  some  £3,000 
less  than  in  1897,  say  £38,650  Is  Id,  as  against  £41,603  lis  Id. 
The  net  profit  of  our  past  year  is  shown  to  be  £170,036  10s  5d,  after 
making  full  provision  for  all  bad  and  doubtful  debts,  and  I  have 
no  doubt  you  will  agree  with  your  directors  that,  considering  the 
year  we  have  gone  through,  this  is  a  very  satisfactory  result.  The 
only  point  that  I  would  refer  to  is  that  of  the  deferred  shares.  At 
this  time  last  year,  I  referred  to  their  impending  abolition  ;  they 
are  practically  dead,  for  they  do  not  participate  in  our  profits 
this  year,  and  we  do  not  intend  that  they — as  deferred  shares — ever 
get  another  dividend  ;  for,  before  the  next  final  dividend  is  de- 
clared, our  chairman  will  be  here,  and  have  the  pleasure  personally 
(which  he  desires)  of  putting  an  end  to  these  deferred  shares.  I 
hope  that  this  will  be  done  at  the  special  meeting  to  which  I  have 
already  referred,  at  which  he  may  put  before  you  his  personal  ex- 
periences at  the  goldfields  during  the  past  two  years,  and  his  esti- 
mate of  the  value  of  the  Robinson  Properties.  The  fine  building 
in  Johannesburg,  which  we  have  hitherto  occupied  as  tenants  at 
a  rental  of  £3,0(30  a  year,  and  part  of  which  we  have  always  re- 
let, has  now  become  our  own  by  purchase.  The  freehold  land  and 
the  building  on  it  (situated  in  the  «entre  of  the  business  part 
of  the  city,  and  occupying,  indeed,  about  the  best  position  there), 
was  recently  valued  at  £50,000.  even  in  these  depressed  times,  but 
Mr.  J.  B.  Robinson — always  willing  to  subserve  the  interests  of  the 
bank^ — ^has  offered  the  whole  property  to  us  for  £30,000,  an  offer, 
I  need  hardly  say,  the  Board  have  promptly  accepted.  This  is  at 
once  a  valuable  asset,  and  will  become  much  more  so,  and  it  also 
saves  us  a  good  deal  yearly  in  rent. 

Before  closing  these  few  remarks,  I  must  give  expression  to  the 
sincere  and  great  regret  which  your  directors  feel  with  regard  to 
the  decease  of  the  late  secretary,  Mr  James  West,  who  had  been 
^ith  us  since  the  incorporation  of  the  bank  ;  not  only  as  the  valu- 
able and  zealous  official  do  we  miss  him,  but  as  the  courteous  and 
well-informed  gentleman  with  whom  it  was  always  a  pleasure  to 
have  intercourse.  It  will  doubtless  be  your  wish  that  I  should  now 
give  you  some  detailed  information  about  the  various  properties  in  the 
Transvaal,  in  which  we  have  so  important  an  interest.  The  follow- 
ing are  particulars  brought  down  to  as  recent  a  date  as  the  30th 
N'ovember,  last  month. 

Since  the  last  annual  meeting  this  company  have  been  very 
successful  in  discovering  a  second  reef  of  very  great  value.  The 
reef  extends  throughout  the  whole  of  the  property,  and  we  have  no 
doubt  that  we  shall  trace  it  for  a  distance  of  15  miles.  The  reef  was 
discovered  on  one  of  the  blocks  not  yet  floated  into  a  company  ;  it 
was  foja^  about  150  feet  from  the  old  Randfontein  leader,  and  it 
was  ^flHIfcoint  5i  feet  in  width,  assaying  about  15  dwts  fine  gold 
over  ^PSble  width.  We  then  opened  the  reef  on  another  part  of 
the  same' Block,  and  the  assays  there  gave  24  ounces  to  the  ton. 
We  have  since  this  date  extended  our  operation  in  tracing  the  reef 
through  the  subsidiary  companies  as  well  as  the  blocks  and  claims 


which  have  not  yet  been  formed  into  companies.  The  discovery  is 
of  great  value,  and  its  future  bearing  upon  the  Randfontein  Estates' 
property  can  easily  be  realised  when  we  state  that  the  reef  has  now 
been  found  in  Block  A.  Randfontein,  Mynpacht  Randfontein,  Robin- 
son Randfontein,  North  Randfontein,  and  South  Randfontein.  The 
reef  was  struck  in  the  last  property  only  a  few  days  ago.  It  is 
a  most  interesting  feature  that  the  reef  maintained  its  character  and 
value  throughout  the  whole  of  these  blocks ;  and  there  is  another 
interesting  feature  connected  with  the  formation  of  the  reef  which 
will  facilitate  the  mining  and  milling  of  this  reef  to  very  great 
advantage.  The  casing  on  the  reef  is  of  a  very  peculiar  character, 
and  in  mining  and  stoping  it  we  shall  be  able  to  mine  the  reef  in 
such  a  manner  that  no  waste  rock  will  be  sent  through  the  mill. 
This,  I  need  hardly  mention  to  you,  is  a  very  valuable  feature 
indeed.  At  the  Robinson  Randfontein  we  made  a  trial  crushing  of 
the  reef  some  two  months  ago,  and  it  yielded  in  the  mill  16  dwts 
per  ton,  the  tailings  assaying  9  dwts.  We  calculate  therefore  that 
thi  total  recovery  will  be  about  22  dwts  of  fine  gold  per  ton.  In 
making  this  trial  crushing  it  was  clearly  proved  that  the  reef  could 
be  stoped  in  such  a  way  that  no  waste  rock  or  casing  was  sent  to 
the  mill.  We  have  also  made  a  trial  crushing  at  North  Randfontein, 
and  the  results  obtained  in  the  mill  were  about  12  dwts  of  fine  gold. 
The  discovery  of  (his  reef  is  of  such  magnitude  and  of  such  im- 
portance that  it  adds  enorinously  to  the  value  of  the  Randfontein 
Estates'  property.  We  are  using  every  effort  to  open  up  the  reefs 
in  the  various  companies,  as  well  as  in  the  blocks  belonging  to  the 
Randfontein  Estates  Company,  which  have  not  yet  been  floated,  and 
within  a  few  months"  time  the  subsidiary  companies,  which  we  have 
enumerated  in  this  report,  will  be  able  to  mine  and  mill  from  the 
reef.  The  output  of  gold  under  these  circumstances  will  in- 
crease, and  the  profits  of  the  company  will  become  considerably 
enhanced,  and  it  is  the  intention  of  the  directors  of  the  companies 
to  add  40  stamps  to  each  of  the  60-stamp  mills  now  working  on  the 
mines  of  the  subsidiary  companies.  The  Randfontein  Company,  as 
you  are  aware,  has  16  blocks  of  ground  and  claims  which  will  be 
floated  into  public  companies.  On  each  of  these  companies  we  have 
decided  to  erect  a  100-stainp  mill,  and  at  the  same  time  the  Rand- 
fontein Estates  Company  has  expended  a  considerable  sum  of  money 
in  constructing  reservoirs  capable  of  holding  sufficient  water  to 
meet  the  requirements  of  mining  on  the  whole  estate.  Some  more 
reservoirs  of  very  large  capacitj-  are  now  being  constructed,  and  it 
is  the  intention  of  the  directors  to  do  all  in  their  power  to  make  this 
ext,ensive  and  valuable  property  productive  within  as  short  a  period 
as  possible,  now  that  we  have  discovered  an  asset  of  such  great 
value.  It  will  be  necessary  in  this  report  to  refer  to  the  position  of 
the  reef  in  the  v  inou.«  subsidiary  companies,  and  to  the  work  which 
ivo  have  done  there  in  opening  up  the  same. 

At  the  Robinson  Randfontein  Company,  where  the  reef  was 
struck  in  a  cross-cut,  we  are  opening  up  on  both  sides  at  the  third 
level ;  considerable  progress  has  been  made,  and  we  are  now  cross- 
cutting  at  the  second  level  for  the  purpose  of  intercepting  the  reef, 
and  when  this  point  has  been  reached  we  shall  drive  and  as  soon  as 
possible  block  off  sections  of  the  reef  for  stoping  purpose*.  In  this 
company  the  cross-cuts  were  driven  about  268  feet  before  the  reef 
was  struck,  at  other  points  the  reef  has  been  found  at  from  150  feet 
to  208  feet  from  the  Randfontein  leader.  Of  this  fact  the  chairman 
of  the  Randfontein  Company  informed  the  shareholders  at  the  last 
annual  meeting.  It  is  calculated  that  the  Robinson  Randfontein 
Company  will  have  about  fire  gears'  milling  with  100-stamp  battery 
on  the  second  reef  before  it  is  brought  down  to  the  level  where 
mining  and  milling  is  now  carried  on  oh  the  Randfontein  leader. 
By  referring  to  the  map  the  enormous  holding  of  the  Robinson 
Randfontein  Company  will  be  seen,  and  the  future  of  this  company 
is  assured  by  the  value  of  its  reefs  as  well  as  its  enormous  holding 
in  claim  ground.  It  is  very  satisfactory  to  note  that  the  second 
reef  is  even  wider  here  than  it  is  at  the  Robinson  Randfontein.  This 
company  is  also  doing  its  utmost  to  open  up  the  second  reef  at  the 
third  level.  Cross-cuts  were  made  and  the  reef  was  intercepted  at 
about  the  same  distance  as  it  was  at  the  Robinson  Randfontein.  We 
are  now  putting  in  cross-cuts  at  higher  levels  so  as  to  open  up  the 
reefs  as  soon  as  possible,  and  also  to  prepare  sections  of  the  mine  so 
as  to  enable  the  company  to  stope  from  this  reef  within  a  few 
months'  time.  It  is  also  proposed  to  add  forty  more  stamps  to  the 
60-stamp  mill  now  working  on  the  mine,  and  there  is  a  very  for- 
tunate circumstance  connected  with  the  machinery  that  we  shall  be 
able  to  place  forty  additional  stamps  to  the  battery  without  the 
necessity  of  increasing  the  stiimp  power.  It  will,  of  course,  take  a 
few  months  to  open  up  this  great  and  valuable  discovery,  but  the 
company  is  utilising  its  present  supply  of  labour  in  carrying  out  and 
completing  this  necessary  work,  and  we  feel  sure  that  we  shall  be 
able  in  a  few  months'  time  to  open  up  two  or  three  of  the  levels  along 
the  whole  line  of  reef  throughout  this  company's  extensive  property. 
The  reef  has  also  been  struck  at  a  distance  of  about  250  feet  from 
the  Randfontein  Reef  on  this  property.  It  assays  very  high,  and 
the  company  is  now  devoting  its  time  to  opening  up  this  reef  for 
future  operations.  This  company  will  have  an  immense  body  of  ore. 
Its  holding  is  very  extensive,  and  a  considerable  amount  of  work 
has  already  been  done  upon  the  property,  and  a  large  amount  of 
machinery  has  already  been  erected  on  the  surface,  and  as  the 
develo])ment  of  the  reef  proceeds  the  company  will  take  steps  to  erect 
a  100-starap  batteiy  for  tile  purpose  of  carrying  on  the  necessary 
milling  in  connection  with  this  valuable  property.  The  Mynpacht 
Randfontein  Company  is  in  exactly  the  same  position  as  Block  A 
Randfontein.  The  two  properties  join  one  another,  and  the  same 
amount  of  work  is  being  carried  on  to  open  up  the  new  discovery  on 
this  property.  The  company  is  assured  that  the  Mynpacht  Rand- 
fontein will  become  a  very  valuable  property.  Its  holding  is  exten- 
sive and  it  possesses  all  the  facilities  of  cheap  working  of  large  ore 
bodies.  It  will  also  take  a  few  months  to  open  up  the  reef  in  this 
company's  property,  but  as  native  labour  is  now  becoming  more 
plentiful,  the  company  will  be  able  to  urge  on  the  work  and  to 
brmg  the  mine  to  a  producing  stage.     It  must  be  borne  in  mind 
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that  tlie  second  reef  is  a  new  discovery,  and  it  will  take  a  little 
time  for  the  purpose  of  opening  it  up  and  preparing  the  mines  so  as 
to  complete  the  work  for  supplying  the  mill  with  ore.  There  is  also 
a  considerable  amount  of  machinery  erected  upon  this  property,  and 
all  the  liuildirigs  required  for  the  surface  works  have  already  been 
completed,  and  the  company  is  now  arranging  for  the  requisite 
macliineiy  to  mine  and  mill  to  the  best  possible  advantage.  On 
the  South  Randfontein  property  the  second  reef  was  stnick 
at  a  much  lower  point  tlian  at  any  of  the  other 
companies.  It  will  no  doubt  be  remembered  that  South 
Randfontein  formed  a  portion  of  the  Forges  Randfon- 
tein Company,  and  as  the  holding  togetlier  was  considered 
too  larOT  to  be  worked  advantageously,  it  was  decided  to  divide 
Forges  Company  into  two,  and  the  soutnem  portion  of  the  Mynpach*-. 
and  cl  lims  were  formed  into  a  separate  company,  which  has  been 
ranied  the  South  Ratidfontein  Company.  Before  the  division  took 
place,  the  Forges  Company  removed  tfie  free  milling  ore  from  the 
first  iUjd  second  levels.  When,  therefore,  the  South  Randfontein 
Company  was  formed,  it  began  opening  up  its  ground  from  the  third 
down  to  the  seventh  level,  and  it  was  very  interesting  to  find  that  at 
the  sixth  and  seventh  levels  the  quality  of  the  old  Randfontein 
leader  improved  in  value,  and  that  accounts  for  the  good  returns  of 
the  St  nth  Randfontein  Company  since  it  started  its  milling  opera- 
tions. In  cross-cutting,  therefore,  for  the  second  reef  at  the  seventh 
level,  the  directors  of  the  companj'  felt  assured  that  they  would  find 
the  reef  at  that  depth  of  great  value,  and  we  are  glad  to  say  that 
their  anticipations  have  been  realised,  and  the  reef,  which  was 
struck  both  at  the  sixth  and  seventh  level,  assays  one  ounce  of  fine 
gold  over  the  whole  body.  Development  work  is  being  proceeded 
with  as  rapidly  as  possible,  drives  on  both  sides  of  the  cross-cut 
are  being  made",  and  the  reef  is  being  opened  up.  Further  cross-cuts 
will  be  made  on  the  upper  levels,  so  as  to  ojjen  up  within  as  short 
a  time  as  possible  the  immense  ore  body,  which  will  be  found  from 
the  seventli  level  up  to  the  surface  ground.  It  is  impossible  to 
estimate  the  value  of  the  South  Randfontein  property,  as  we  hav! 
already  explained  that  even  the  Randfontein  leader  at  the  sixth  and 
seventh  levels  shows  rock  of  such  great  value,  and  in  addition  to 
this  the  second  reef  also  assays  very  high  and  is  an  asset  of  enormous 
value.  In  a  few  montns'  time  this  company  will  be  sufficient!/ 
advanced  to  mill  from  the  second  reef  as  well,  and  the  directors 
have  decided  to  add  40  more  stamps  to  the  60  stamps  now  working 
on  the  mine. 

The  Forges  Randfontein  Company  is  now  putting  in  its  cross-cuts, 
and  we  are  expecting  to  strike  the  reef  at  any  moment.  We  antici- 
pate that  the  reef  will  be  found  of  the  same  value  in  this  company 
as  it  is  in  all  the  other  companies  to  which  we  have  referred.  Wa 
shall  no  doubt  be  able  to  communicate  by  cable  the  result  of  the 
strikes  in  this  companv,  and  will  be  in  time  to  lay  the  results 
obtained  by  assays  befirre  the  meeting  of  shareholders.  (I  may  say 
here  that  I  received  yesterday  a  cable  to  the  effect  that  a  rich  body 
of  ore  had  just  beeii  struck 'on  the  second  reef  on  this  property  ; 
four  samples  that  were  taken  over  a  width  of  2^  feet  assayed  respec- 
tively 15  dwts. ,  6  ozs.  15  dwts. ,  15  ozs. .  and  19  ozs.  10  dwts.  to  the 
ton  ;■  such  figures  can  hardly  be  paralleled  in  the  records  of  modern 
mining.)  Forges  Companv  tas  been  magnificently  equipped,  and  the 
mine  is  in  a  jiosition  to  carry  on  its  works  economically  and  in  such 
a  way  as  to  deal  with  the  second  reef  in  a  most  profitable  manner. 
It  is  also  proposed  to  add  another  40  stamps  to  the  60  now  working 
on  the  mine,  and  it  will  also  take  a  few  months  to  have  this  mine 
sufficiently  advanced  in  the  development  of  the  new  reef  for  the 
purpose  of  mining  and  stoping  from  it ;  but  the  whole  work  is  being 
carried  on  in  a  most  energetic  manner,  and  as  the  supply  of  labour 
is  increa-sing  daily  we  shall  be  able  to  open  up  and  pi-epare  the  nvne  tor 
the  purpose  of  supplying  the  100  stamp  mill  with  all  high  grade. 
It  will  be  seen  from  what  is  stated  in  this  report  that  the  second 
reef  found  upon  the  Randfontein  property  is  an  asset  of  immense 
value  It  runs  throughout  the  whole  property,  and  as  the  holdings 
of  the  estate  extend  for  something  like  twenty  miles,  it  is  impos- 
sible to  realise  at  the  moment  the  immense  value  which  attaches  to 
the  pro])ertv  in  connection  with  a  discovery  of  such  value  as  the 
reef  to  which  we  have  referred.  The  reason  why  this  reef  was  not 
found  at  an  earlier  date  was  on  account  of  the  overlay  on  large 
sections  of  the  company's  property.  This  overlay  is  in  many  places 
over  100  feet  deep,  and  it  has  therefore  been  impossible  to  find  the 
reef  on  the  surface  with  ordinaiy  prospecting.  It  may  be  stated  that 
some  seven  years  ago  boreholes  were  put  down  on  the  supposed  line 
of  the  reef  of  the  Randfontein  Estate  property.  One  of  the  bore- 
holes was  put  down  at  an  angle  of  sixty  degrees,  and  the  angle  was 
then  supposed  to  run  at  right  angles  with  the  Randfontein  leader  ; 
but  on  account  of  the  overlay  it  was  found  later  that  instead  of 
being  driven  in  a  straight  line  towards  the  Randfontein  leader, 
the  borehole  and  the  leader  at  the  point  of  contact  formed  an  acute 
angle.  The  leader  at  this  point  was  narrow,  and  the  cord  of  the 
leader  must  have  been  lost  in  the  slush.  The  boring  continued, 
and  at  a  depth  corresponding  with  the  discovery  of  this  second 
reef,  conglomerate  was  found  assaying  very  high.  It  was  only 
when  the  Robinson  Randfontein  C^ompany  opened  up  its  third  ajid 
fonrth  levels,  that  it  was  seen  that  the  borehole  must  have  passed 
through  the  Randfontein  leader  in  the  first  instance,  and  have 
stnick  some  other  reef  at  a  depth  of  1,000  feet.  As  soon  as  this 
was  discovered,  we  began  cross-cutting,  with  a  view  of  finding 
some  other  reef  which  could  not  be  seen,  and  ha<l  not  been  found 
on  the  surface.  This  was  done,  and  at  150  feet  on  Block  E  the  first 
discovery  was  made.  This  discovery  has  since  been  followed  up, 
with  the  results  as  stated  in  this  report,  and  which  aje  of  a  most 
»filuab!e  character. 

We  may  state  that  the  blocks  of  ground  yet  held  by  the  Rand- 
fontein Kstates  Company  are  of  very  great  v'alue  indeed,  and  judg- 
ing l)y  the  assays  which  have  been  made  from  time  to  time,  we  have 
no  doubt  that"  some  of  these  blocks  will  far  excel  anything  yet 
opened  up  and  developed  on  the  Randfontein  property.  It  must 
he  borne  in  mind  that  the  Randfontein  and  its  holdings  are  so 


extensive  that  it  requires  time  to  develop,  but  now  that  we  know 
that  the  reef  is  there  and  that  it  has  been  traced  for  a  distance  of 
about  eight  miles,  we  feel  assured  that  we  shall  in  course  of  cime 
trace  it  throughout  the  whole  of  the  Randfontein  property.  It  is 
impossible  to  calculate  the  value  or  to  make  a  forecast  as  to  what 
the  Randfontein  property  will  become  in  the  near  future.  Its  claim 
gi'ound  is  very  extensive,  its  mynpachts  covering  a  considerable 
area,  and  thefacilities  which  the  company  possesses  now  that  it 
has  a  sufficient  supply  of  water  for  cheap  mining,  will,  before  veiy 
long,  making  it  a  mining  projjerty  standing  second  to  none  in  the 
world.  The  directors  are  alive  to  the  position,  and  are  using  their 
best  energies  to  develop  the  holdings  of  this  immen.se  property  in 
the  shortest  time  possible.  They  hiye  made  arrangements  with 
agents  in  the  interior  to  supply  jthe  company  with  native  labour, 
and  we  are  glad  to  say  their  efforts  have  been  successful,  and  that  we 
have  secured  a  large"  number  of  natives  for  the  mines.  The  liquor 
curse,  which  has  exercised  such  a  baneful  influence  on  the  mines  at 
Randfontein,  will  now  also  be  effectually  dealt  with.  The  legislature 
of  the  country  has  passed  a  law  which  is  very  stringent,  and  as  the 
administration  of  the  law  is  now  in  the  hands  of  the  Attorney- 
tJeneral  we  have  every  reason  to  believe  that  the  illicit  traffic  in 
liquor  will  be  stopped,  and  that  we  shall  be  able  to  obtain  the  full 
advantages  which  must  necessarily  result  from  an  increased  supply 
of  natives  for  the  purpose  of  carrying  out  the  work  on  the  properties 
of  the  Randfontein  as  well  as  the  subsidiary  companies.  I  would 
also  state  that  apart  from  the  assays  made  by  the  officials  of  the 
company,  the  directors  deemed  it  advisable  to  allow  Mr.  Leggett, 
an  engineer  of  high  standing,  representing  the  firm  of  Messrs.  S. 
Neumann  and  Company,  to  sample  the  second  reef  and  to  assay  the 
same.  He  reported  that  the  new  reef  will  extend  through  the 
entire  property,  and  that  the  appearance  of  the  reef  is  good,  and 
adds  that  the  peculiarity  of  this  reef  is  that  its  hanging  wall  is 
formed  by  a  dyke  2  to  4  feet  thick,  and  even  at  this  depth  from  the 
surface,  where  the  reef  is  in  the  hard  unoxidised  zone,  this  dyke  is 
soft.  This  is  a  most  valuable  mining  feature,  inasmuch  as  this  dyke 
can  be  stripped,  leaving  the  reef  exposed.  The  latter  can  be  blasted 
down  separateh-  and  sent  almost  clean  to  the  mill.  As  regards  the 
North  Randfontein,  ilr.  Leggett  reports : -"-New  reef,  north  drive 
has  been  extended  105  feet,  from  which  eleven  samples  have  been 
taken,  assaying  16  dwts.  over  a  width  of  1  foot  10  inches.  He  also 
stutes  that'it  can  be  stoped  2  feet  6  inches  in  width  with  an  avcfrage 
of  12  dwts.,  and  his  general  impression  is  that  by  closer  sorting  the 
yield  will  be  much  improved  throughout  the  entire  group.  The 
"south  drive  has  been  extended  136  feet,  and  16  samples  taken  from 
it  assay  27  dwts.  over  1  foot  11  inches  :  he  also  reports  that  samples 
taken  from  both  drives  assay  22  dwts.  over  1  foot  11  inches,  and 
that  it  can  be  stope.I  clean,  giving  a  milling  rock  value  of  20  dwts.  ; 
8  samples  taken  from  a  footwall  leader  partially  exposed  in  the 
South  Drive  assayed  19  dwts.  over  1  foot  5  inches,  and  7  samples 
taken  from  the  middle  reef  assayed  4  dwts.  over  1  foot  6  inches.  As 
regards  the  Robinson  Randf<mtein,  Mr.  Leggett  reports: — North 
drive  extended  134  feet,  and  15  samples  taken  from  it  assayed  27 
dwts.  over  9  inches.  The  south  drive  extended  83  feet,  and  10 
samples  tak^n  from  it  assay  23  dwts.  over  1  foot  1  inch,  the  average 
.assay  of  samples  taken  from  both  drives  is  25  dwts.  over  11  inches  ; 
ZO  d'wts.  stojjed,  sorted  clean  also  go  to  the  mill.  Block  K.  :  South- 
west corner  of  myiipacht  204,  winze  A  had  3  stringers  in  the  reef 
87  feet,  and  30  sa"mp!es  taken  from  it  assay  48  dwts.  over  3  feet  4 
inches,  including  sandstone._  Winze  B  is  supposed  to  be  the  old 
reef,  13  samples  taken  from  ll  feet  gave  an  assay  of  194  dwts.  over 
7  inches  ;  3  samples  taken  from  where  the  cross-cut  west  intersected 
the  new  reef  gave  an  assay  of  22  dwts.  over  6  feet.  All  these  assays 
were  made  in  fine  gold.  "  On  Block  A.  Randfontein  and  Mynpacht 
Randfontein  the  new  reef  has  also  been  traced,  a»  I  have  already 
said,  but  Mr.  Leggett  was  not  able  at  the  time  to  examine 
or  assay  it. 

At  the  last  annual  meeting  of  the  Langlaagte  Estate  and  Gold 
Mining  Comimny  the  chairman  entered  very  fully  into  the  position 
and  prospects  o"f  the  company,  and  on  that  occasion  pointed  oiit 
the  difficulties  that  Langlaagte  had  to  contend  with  on  account  of 
the  shortness  of  labour.  We  are  very  glad  to  sUte  that  this  diffi- 
culty is  gradually  being  overcome,  the  labour  supply  has  increased, 
and  this  company  is  now  able  to  produce  a  large  quantity  of  gold, 
and  its  prospects  are  veiy  satisfactory  indeed.  For  a  consulerable 
period,  it  was  stated  at  the  annual  meeting,  it  was  impossible  to 
secure  natives  to  keep  the  200-stamp  mill  going,  but  within  the 
last  few  months  the  agents  of  the  Robinson  (iroup  have  succeeded 
in  sending  down  natives  from  the  interior,  which  has  enabled  Lang- 
laagte to  mill  a  larger  quantity,  of  rock,  and  also  to  sort  out  the 
waste  rock  which  up  to  that  time  had  been  sent  through  the  mill. 
The  returns  of  this  company  are  increasing  montlily,  and  in  addition 
to  the  increased  labour  supply  the  company  has  prepared  the  niliie, 
and  has  sunk  a  main  shaft  so  as  to  deal  more  effectually  with  its 
large  bodies  of  ore.  It  is  found  that  the  ore  maintains  its  value, 
and  tlie  great  width  of  the  reef  continues.     The  reefs  are  16  feet 
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gine  with  8-iiich  diameter  drums.  From  the  ore  bins  the  sorted 
ore  is  conveyed  in  trucks  by  mechanical  haulage  direct  to  the  crush- 
ing h.mse,  and  from  there,  after  lieing  crushed,  is  agam^  conve.yed 
bv  mechanical  haulage  direct  to  the  mill.  During  the  period 
that  Lan-laagte  was  short  of  labour  a  large  number  of  drills 
were  used  in  the  mine  for  stoping  purposw,  and  through  using 
this  drill  power  a  large  quantity  of  waste  rock  was  brought 
down  and  sent  to  the  mill.  This  difficulty  has  now  been  ob- 
viated and  we  are  now  in  a  position  to  remove  the  waste  rock  from 
the  reef  bv  the  elaborate  sorting  arrangement  which  the  company 
has  erected    and  although  it  has  cost  a  considerable  sum  of  money 
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to  erect  all  this  necessary  macliinery  and  to  complete  the  large  shaft 
which  is  now  being  used,  yet,  the  benefits  accruing  to  the  share- 
holders through  this  necessary  work  will  be  seen  during  the  incom- 
ing 3'ear.  This  company  has  a  very  great  future,  and  the  profits  of 
tlie  company  will  continue  to  increase.  There  is  no  company  on 
the  Rand  which  carries  on  its  operations  so  economically  as  the 
Langlaagte  Estate  Comapny.  At  every  point  where  the  reef  has 
been  struck  it  maintains  its  assay  value,  and  there  is  no  doubt  that 
in  f  nturo  the  profits  and  dividends  of  the  company  will  increase  con- 
siderably. From  time  to  time  incorrect  and  interested  rumours 
have  been  circulated  in  connection  with  the  life  of  the  mine.  These 
statements  are  unfounded,  and  may  be  assiuned  to  emanate  from 
those  who  are  inimical  to  the  Langlaagte  I'^state  Company.  There 
has  always  been  a  certain  amount  of  envy  entertained  towards  this 
company  on  account  of  its  wide  reefs  and  cheap  working,  and  the 
able  management  which  has  been  exercised,  as  well  as  the  sound 
control  of  the  board.  These  rumours  have,  therefore,  been  cir- 
culated for  the  jnirpose  of  injuring  the  status  of  the  company.  NVe 
may  state  at  once  that  these  rumours  are  untrue,  and  that  the  life 
of  the  Langlaagte  Company  is  very  much  longer  than  many  of  the 
companies  on  the  Witwatcrsrand.  It  must  not  be  forgotten  tb.at 
the  reefs  on  the  Langlaagte  Mine  are  16  feet  wide,  and  that  thi 
whole  of  this  reef  is  being  mined  and  milled,  whereas  there  are  no 
other  companies  on  the  Rand,  with  the  exception  of  a  few.  who 
do  this,  and  they  only  remove  a  very  small  percentage  of  their  main 
reef.  The  lianglaagte  directors  have  thought  it  advisable  that  these 
facts  should  bebrought  to  light,  so  as  to  enable  the  shareholders  of 
the  company  to  fully  realise  the  position.  In  connection  with  this 
valuable  property,  we  may  state  that  the  Langlaagte  Estate  is  now 
bringing  an  action  against  the  Crcesus  Company  for  a  mynpacht 
embracing  an  area  of  fifty  claims.  The  action  would  have  already 
l)een  tried  had  it  not  been  adjourned  for  further  evidence.  It  will, 
however,  lie  brought  before  the  court  early  in  the  year,  and  from 
counsel's  opinion  and  documents  in  possession  of  the  company,  there 
is  not  the  slightest  doubt  that  the  Langlaagte  Estate  Company  will 
succeed  in  the  action  it  has  instituted  against  the  Croesus  Company. 
With  reference  to  the  Langlaagte  Exploration  and  Building  Com- 
panv,  we  beg  to  state  that  there  is  a  demand  at  the  present  time  for 
stands,  and  the  company  is  gradually  disposing  of  some  of  the 
building  sites  to  the  best  possible  advantage.  If  there  is  any 
(inestion  or  remark  that  any  shareholder  would  like  to  make,  I 
shall  be  very  pleased  to  answer  it.  It  only  remains  for  me  now  to 
move  "  That  the  report  and  accounts  made  up  to  September  30, 
1898,  be  received  and  adopted." 

Mr  Maurice  Marcus  :  I  beg  to  second  that . 

Sir  John  H.  Puleston :  Mr  Chairman,  I  do  not  think  there  is 
any  need  at  all  for  any  expression  of  opinion  from  this  side  of  the 
table.  The  very  practical  and  interesting  paper  which  you  have 
just  read,  giving  a  description  of  the  mines  and  their  present  con- 
dition, is  a  veiy  valuable  addition  to  the  very  full  rejiorts  which 
we  received  a  little  time  ago  as  to  the  cnndition  of  the  finances 
and  operations  of  each  one  of  these  properties.  It  is  well  that  we 
should  meet  every  now  and  again  here  to  realise  the  fact,  which  we 
do  not  always  realise  by  the  quotations  on  the  Stock  Exchange, 
that  we  have  real  property  producing  gold,  and  which,  as  is  shown 
unmistakably  by  the  interesting  reports  which  you  said  you  had 
received  a  few  days  ago,  and  which  you  have  just  read,  has  a 
great  and  unquestioned  future.  He  would  be  a  bold  man  who 
would  make  any  prediction  as  to  the  course  of  things,  for  as  we 
know  for  the  last  year  or  two  or  more  merits  have  not  entered  into 
the  quotation  of  mining  shares.  (Hear,  hear.)  But  it  is  impossible 
not  to  feel  that  whatever  the  actual  prices  quoted  from  day  to  day 
may  be,  this  bank  has  investments  in  properties  which  will  tell 
enonnously  in  favour  of  our  interests  as  bank  shareholders.  It 
is  a  coincidence,  perhaps,  but  an  interesting  one.  that  the  produc- 
tion of  gold  (I  made  it  out  just  before  I  came  here),  as  shown  by 
the  reports  month  by  month  of  the  Robinson  group  of  mines,  just 
about  equals  in  value  the  whole  of  your  investments  in  mining  shares. 
Well,  that  is  very  satisfactory.  When  we  take  that  fact  of  the 
production  of  over  400,000ozs  of  gold  everj-  year  in  connection  with 
the  large  future  and  the  splendid  outlook  which,  I  think,  we  may 
take  it,  is  foreshadowed  in  the  careful  report  you  have  just  read, 
I  think  we  may  congratulate  ourselves  cm  being  shareho.lders  in  the 
Bobinson  Banking  Company.  I  do  not  think  anybody  came  here 
to-day  expecting  to  have  a  verj-  rosy  account  of  the  jiast  year's  work, 
but  there  are  some  very  satisfactory  features  in  the  report,  despite 
the  depreciation  which  has  prevailed  throughout  the  year  in  a  very 
marked  way  in  the  mining  market,  as  we  know,  not  onlv  in  the 
shares  that  are  known  as  the  Robinson  Group,  but  in  all  others. 
"Viou  have  considerably  increa.sed  the  banking  business  i)rnper.  the 
bills  discounted  are  considerably  in  excess  of  the  amount  last  year. 
and  there  are  other  features  in  the  report  which  are  of  a  most 
satisfactory  character.  I  am  sure  I  am  echoing  the  sentiments  of 
every  man  in  this  room  when  I  sav  that  however  gratified  we 
are,  and  however  satisfied  we  are.  with  your  conduct  in  the  chair, 
we  very  much  regret  that  Mr  .J.  B.  Robinson  is  not  able  to  be 
present.  (Hear,  hear.)  But  we  also  owe  it  to  ourselves  to  say  that 
we  appreciate  the  work  which  he  is  doing  in  South  Africa,  at  very 
great  inconvenience  to  himself.  I  may  say  that  it  would  be  jireferable 
for  him  to  be  here  in  London  than  to  be  devoting  his  time  to  the  great 
work  he  is  doing  in  the  Transvaal.  I  met  a  gentleman  yesterday  who 
had  rccentlv  returned  from  the  Transvaal,  and  (to  use  his  own  expres- 
sion) h-  said,  "  Robinson  has  got  his  teeth  in  things  and  he  won't  leave 
it  until  everything  is  in  proper  shape.''  Well,  thatprobablv  illustrates 
the  cli  ir.Tcti'r  of  the  man.  and  enables  us  to  know  what  he  is  doing 
there.  For  the  work  he  has  done  and  the  work  ho  still  feels  it 
his  duty  to  do  before  he  returns  to  England,  I  think  he  is  entitled 
to  our  very  special  gratitude  and  admiration.  Well,  sir,  I  got 
up  jiKt  to  say  a  few  words  expressing  our  great  confidence  in  the 
b„nrd— our  great  admiration  for  the  conservative  character  of  the 
busine^^s  to  which  ycju  have  referred,   and  great  confidence  in  the 


future  of  the  bank,  and  in  the  interests  which  underlie  it  in  tWf 
group  of  stocks  in  which  it  is  largely  interested.  I  am  glad,  sur, 
that  you  referred  to  the  question  of  the  Langlaagte,  because  I, 
like  other  shareholders,  observed  a  foot-note  as  to  the  £180.000,  or 
thereabouts,  depreciation  in  the  value  of  the  shares,  and  I  thought 
at  the  time  that,  considering  the  actual  value  of  the  shares,  no 
one  will  for  one  moment  claim  when  he  sees  the  reports  month  by 
month  of  the  production  of  gold,  that  the  value  of  the  shares  are 
interfered  with.  Their  value  may  be  more  or  less — some  of  us 
think  they  ought  to  be  more — than  the  market  quotations.  I  am 
very  glad,  however,  to  have  seen  that  the  market  has  confirmed  the 
statement  which  you  have  made  in  that  foot-note  with  regard  to 
Langlaagte.  The  stock  standing  at  so  low  a  price  naturally 
attracted  buyers,  and  I  am  verj-  glad  that  that  item  has  been 
already  more  than  wiped  out.  Well,  gentlemen,  I  have  nothing 
more  to  add,  except  to  express  my  very  great  gratification  at  the 
ver\-  lucid  and  satisfactory  report,  all  things  considered,  that  we 
have  just  listened  to. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman  :  I  have  now  to  move  "  That  a  final  dividend  of 
2s  per  share,  or  2^  per  cent,  on  the  ordinary  shares  (making  a 
total  dividend  of  5  per  cent,  fur  the  year  ending  September  30th. 
1898),  free  of  income-tax,  be  now  declared  payable  on  and  after 
December  22nd." 

Baron  Hely  D'Oissel :  I  beg  to  second  that  motion. 

The  resolution  was  carried  unanimously. 

The  t'hairman :  I  have  now  to  propose  the  third  resolution, 
"  That  Mr.  Maurice  Marcus,  Baron  Hely  D'Oissel,  and  Baron  de 
Lassus  St    Geniis.  the  retiring  directors^  be  re-elected." 

Mr    C.  Laudour:  I  beg  to  second  that  motion. 

The  resolution  was  unanimously  agi-ced  to. 

Mr  Alfred  Bull :  Mr  Chairman,  I  have  very  much  pleasure  in 
moving  "That  the  auditors,  Messrs  Turquand,  Youngs,  and  Co., 
be  re-elected,  and  that  their  remuneration  for  the  current  year  be 
1£0  guineas." 

Mr  H.  Hall  Smith  :  I  beg  to  second  the  resolution. 

The  resolution  was  carried  unanimously. 

Sir  Heniy  Cartwright :  That,  I  jiresume,  is  the  end  of  the  formal 
business,  and  before  separating  I  would  like  to  propose  a  vote  of 
thanks  to  you  for  your  courtesy  in  the  chair,  and  to  the  directors 
for  their  management  of  the  company  during  the  past  year.  From 
the  numerous  inquiries  that  I  have  had  recently  from  shareholders, 
I  expected  to-day  to  see  the  room  perfectly  full,  and  I  think  you 
may  draw  the  inference  from  their  non-attendance  that  they  are 
perfectly  satisfied  with  what  has  transpired.  Last  year  there  was 
a  good  deal  of  grumbling  because  the  dividend  was  "not  what  they 
ha..d  expected,  but  I  understand  from  them  all  now  that  they  appre- 
ciate the  course  the  directors  took  by  recognising  that  it  was  the 
wise  course.  A  conservative  policy  during  the  times  we  have 
been  passing  through  is  the  proper  policy  for  a  bank  of  this 
sort ;  to  be  firm  in  cash  with  the  advantages  you  have  of  emploving^ 
it  well,  is  much  bettor  than  to  divide  the  profits  up  to  the  hilt. 
As  rega.rds  the  value  of  the  shares  of  the  bank,  which  have  been 
talked  about  a  good  deal,  I  have  pointed  out  to  the  satisfaction  of 
my  friends  that  the  value  of  the  shares  here  has  nothing  to  do  witii 
the  property  they  represent.  The  bank  is  built,  no  doubt,  upon 
Randfontein  and  Langlaagte.  The  Randfontein  and  Langlaagte 
are  there  perfectly  undiminished  in  value,  with  all  their  great 
prospects  before  them,  whether  the  shares  in  Paris  or  in  London 
are  quoted  at  1.  2,  or  3.  The  quotation  here  has  nothing  to  do  with 
the  value  of  our  property.  I  beg  leave  to  move  a  vote  of  thank? 
to  the  directors  for  their  conduct  of  the  business.    (Applause.) 

Sir  John  H.  Puleston  :   I  second  it. 

The  motion  was  unanimously  adopted. 

The  Chairman  :  I  have  to  thank  you,  Sir  Henry  Cartwright, 
and  you,  gentlemen,  for  the  handsome  way  in  which  yon  have 
spoken.  I  can  only  assure  you  in  a  veiy  few  words  that  the 
directors  not  only  do  devote,  but  have  great  pleasure  in  devoting, 
a  great  deal  of  time,  trouble,  and  thcnight  to  the  conduct  of  tjie 
business,  and  that  the  same  course  will  be  pursued  in  future  yeare 
as  ha«  been  in  the  past. 

The  proceedings  then  terminated. 


REPORT  of  the  DIRECTORS  to  bo  SUBMITTED  to  the  THIRD 
ORDINARY  GENER.AL  MRETING  OF  THE  SHARE- 
HOLDERS, December  21,^1898. 

The  Directors  submit  to  the  shareholders  the  accounts  of  the 
Company  made  up  to  September  30,  1898. 

After  making  full  provision  for  all  bad  and  doubtful  debts,  and 
after  payment  of  all  charges  and  expenses  Tft  London,  Johannes- 
burg and  Paris,  the  net  profit,  includin j  £55,383  IGs  6d  brought 
forward,  amounts  to  £170,036  lOs  5d, 

An  interim  dividend   of  2s  por  share   (or  2J  per  cent.)  was  paid 
on  the  ordinary  shares  in  April  last,  amounting  to  £74,400,  leaving 
a  sum  of  £95,636  lOs   5d,  which   the  board  recommend  should  be 
disposed  of  as  follows  : — 
2J  %  to  be  paid   on  £2,976,000  ordinary  shares,  £        s    d 

making  a  total   dividend  for  the  year  of  5  per 

cent,  (or  4s  per  share)  to  ordinary  shareholders         74,400    0    0 

(the  dividend  being  paid  free  of  income  tax), 
Leaving  a  balance  of 21,236  10    5 

to  be  carried  forward   to   the    profit    and  loss 

account  for  the  current  year. 

The  dividend  will  be  payable  on  and  attcr  December  22nd. 

Under  the  articles  of  association,  Maurice  JIarcus,  Esq.,  Baron 
Hely  D'Oissel,  and  Baron  de  Lassus  St  Oenies,  retire  from  the 
board,  and,  being  eligible,  present  themselves  for  re-election. 
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The   auditors,  Messrs  ,Tur<juand,  Youngs,  and   Co.  tender  their 
services, 

3.  B.  ROBINSON,  Chairman. 
JAMES  TYHURST,  Managing  Director. 
1  Bank  buildings,  Lothbury, 

London,  E.G.,  December  8,  1898. 

Balance-sheet,  September  30,  1898. 
Dr.  £        s    d 

To  capital  subscribed  and  fully  paid — 
744,000  ordinary  shares   of 

£4  each £2,976,000    0    0 

6,000  deferred   shares    of 

£4  each 24,000    0    0 


3,000,000    0 
28,720  16 


330,465     1     8 


48,491 
4,613 


16 
18 


750,000  shares.  

To  reserve  fund   

To  amount   due  on   deposit,  current,  and   other 

accounts    

To  drafts  issued  by  head  office  and  branches,  out- 
standing at  this  date 

To  bills  receivable  on  account  of  customers 

To  profit  and  loss  account,  viz.:-- 

Profit  to  September   30,  1898  £170,036  10    5 
Less   interim    dividend  of  2i 
per     cent.      on      ordinary 
shares,  paid  April,  1898....       74,400    0    0 


Cb. 

By  cash  in  hand,  with  bankers  and  at  branches  . . 

By  deposits  with  bankers  and  loans  on  securities 
at  short  notice 

By  native  gold  in  transitu 

By  Consols  (£100,000)  Indian  and  Foreign  Govern- 
ment Securities   

By  other  investments    1,646,615 

By  bills  of  exchange  purchased  and  current  at 
this  date    247,135     4    3 

By  bills  discounted  for  and  advances  to  customers    1,159,604  17  11 

By  bills  for  collection 4,613  18    1 

By  stamps 298    9     3 

£3,507,928    3    3 

Profit  and  Loss  Account  for  the  Year  ended  September  30,  1898. 
Dn.  £        s     d 

To  charges,  including  rent,  salaries,  taxes,  re- 
muneration to  directors,  and  all  other  expenses 
at  head  office  and  branches 

To  balance  carried  to  balance-sheet  


95,636  10 

5 

£3,507,928 

3 

3 

£ 
108,565 

116,384 
97,114 

s  d 

1  8 

2  7 
12  10 

127,596  6 
10 


38,650  1 
170,036  10 


£208,686  11  6 


Cb. 
By    balance    brought     forward 

October  1,  1897    ....       £55,383  16    6 

Less  income-tax  paid  during 
the  year 6,825    5    0 

By  gross  profits,  after  deducting  interest  on 
deposits,  rebate,  and  making  full  provision  for 
all  bad  and  doubtful  debts    


Appbopeiation. 

Dr. 
To  interim  dividend.   2J  per    cent,    on    ordinary 

shares,  paid  April,  1898.  free  of  income-tax   .... 
To  additional  dividend  of  2J  per  cent,  on  ordinary 

shares     

To  balance  carried  forward  to  profit  and  loss  new 

account 


Cn. 


d 


48,558  11    6 


160,128    0    0 
£208,686  11     6 


74,400    0    0 
74,400    0    0 


By  balance  as  per  profit  and  loss  account  . 


Resbkve  Fund. 


Dk. 


To  balance  carried  forward 


(Jr. 


21,236  10 

5 

tl70,036  10 

5 

£     s 
170,036  10 

d 
5 

£170,036  .10 

5 

£     8 

28,720  16 

d 

7 

£28,720  16 

7 

£   s 
28,720  16 

a 

7 

£28,720  16 

7 

them  at  the  lowest  figure  quoted  on   September  SOtli  ;last,  by 
£188,196.- 

Subject  to  this  observation,  the  balance-sheet  is,  in  our  opinion, 
a  full  and  fair  balance-sheet  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  viev^  of  the  state  of  the  company's  affairs  as  shown 
by  the  books  of  the  company. 

TURQUAND,  YOUNGS  and  CO.,  Auditors. 

•  Directors'  Note. — This  amouit  represents  a  decline  in  the 
market  quotation  for  Langlaagte  Estate  and  Gold  Mining  Company, 
Limited,  shares,  which  the  bank  has  held  as  an  investment  since 
its  incorporation ;  this  decline,  however,  the  board  believe  to  be 
merely  temporary  in  an  investment  in  the  value  of  which  they  have 
entire  confidence.  '"' 

London,  December  8,  1898. 


By  balance,  gcptember  30, 1897 28,720  16 


J.  B.  ROBINSON,  Chairman, 
JAMES  TYHLRST,  Managing  Director. 
Wo  have  examined  and  compared  the  above  balance-sheet  and 
profit  and  loss  account  with  the  books  and  vouchers  of  the  com- 
pany in  London,  and  the  statements  received  from  the  branches  in 
Johannesburg  and  Paris,  and  find  them  to  be  correctly  stated  in 
accordance  therewith.  The  investments  are  taken  in  the  balance- 
thect  at  or  under  cost  price,  but  the  sum  of  £1,646,615  10s,  repre- 
senting the  securities  under  the  head  of  "Other  Investments" 
exceeds  on  balance  the  market  value  of  these  securities,  tating 


CHAMPION  REEF  GOLD  MINING  COMPANY  OF  INDIA,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  Cham- 
pion Reef  Gold  JNIining  Company  of  India,  Limited,  was  held  on 
the  20th  inst.  at  the  Cannon  Street  Hotel,  London,  Sir  Charles 
Tennant  presiding. 

The  secretary  (Mr.  F.  H.  Williams)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the   adoption    of    the    report    and 
accounts,  reminded  the  shareholders  that  at  the  last  general  meet- 
ing he  spoke  of  the  highly  satisfactory  record  of  the  company  up  to 
that  time,  and  expressed  the  opinion  that  its  prospects  were  very 
bright.     He  was  now  happy  to  say  that  the  progress  made  in  the 
year  under  review  showed  a  considerable   improvement  on  the  pre- 
ceding twelve  months.     There  was  an  increase  in  the  quantity  of 
quartz  crushed  and  of  the  tailings  dealt   with  by  the  pan  process, 
and  the  addition  made  to  their  cyanide  works  had  enabled  them  to 
obtain  more  than  double  the  number  of  ounces  of  bar  gold   from 
that  treatment.    The  average  yield  of  gold  per  ton  of  quartz  milled 
also  improved  to  the  extent  of  1  dwt  11  grs  ;  and  the  total  produc- 
tion of  135,412  ounces  of  bar  gold  showed  an   increase  of  17,769 
ounces   on  that   of   the   previous  year.      The   working  costs  were 
comparatively    higher.        That   was      owing    to    several   causes, 
including    the     larger     quantity     of     ore    and     tailings    dealt 
with  in  the  reduction  works,  and  to   the  higher  price  they  had  had 
to  pay  for  coal,  owing  to  the  Welsh  miners'  strike.     Coal  was  au 
important  factor  in  their  costs,  and  their  managers  had  lately  com- 
pleted a  contract  tor  the  supply  to  the  company  of  Inuian  coal  for 
next   year   on   very   favourable  terms.     The  profit   for  the  year   of 
£271,917  was  the  largest  that  they  had  ever  made,  and  considerably 
exceeded  that  earned  in   the  preceding  twelve  months.     Certain 
sums   in  the  profit  and  loss  account    had   been   written   off    this 
amount,  among  them  £16,000  on   account  of  the  eipendituro  on 
buildings,   machinery,   and   plant,   and   new  vertical   shaft.     The 
outlay  on  capital  during  the  year  had  been  considerable,  and  the 
shareholders  would  no  doubt  desire  to  hear  some  details  in   refer- 
ence to  the  amounts  of  £44,924  15s  5d  and  £12,096  5s  3d  appearing 
in  the  balance-sheet.     The  first-named   sum  included  the  cost  of  a 
new  air-compressor  and  receiver,  two  Lancashire  boilers,  new  rook- 
drilling  machinery,  pump  work  and  pumping  engine,  new  winding 
engine  for  Carmichael's  Shaft,  additional  Meldrum  furnaces  for  the 
more  economical  consumption  of  Indian  coal,  part   of  the  cost  of 
the  new  10-heads  of  stamps,  the  balance  of  the  cost  of  the  new 
cyanide  works,  the  laying  of  10,000  feet  of  additional  tramroads, 
and  the  fixing  of  pipes  for  the    cjnveyance   of   water   from    the 
Nundydroogand  Tank  Block  pumping  stations.     It  also  included 
the  cost  of  erection  of  buildings  to   protect  the  new  machinery, 
besides  additions  to  the  bungalows  and  coolie  lines  to  accommodate 
the  increased  number  of  employes.  The  second  item  of  £12,095 5s  3d 
consisted  of  the  year's  costs  of  now  vertical  shaft,  £9,247  14s  3d, 
and  the  new  incline.  Empress  and  Bridge  Shafts,  £2,848  lis.,  making 
altogether  an  outb.y  on  capital  account  of  £57,02|1.     This  was  an 
unusually  large  expenditure  for  one  year,  but  it  was  necessary  to 
keep  pace  with  the  rapid  growth  of  the  undertakmg  and  for  the 
proper  working  of  the  mines  in  the  future.     The  amount  of  capital 
which  they  had  in  hand  on  Sept.^mber  30, 1897— £22,145  -had  been 
spent   and  the  whole  of  their  costs  on  capital  aooonnt  or  otherwise 
had  now  to  be  paid  out   of  revanue.     The   board  did   not  con.sider 
that   it  would   be    fair    to    saddle   one   year's   revenue    with   the 
whole   of  this   exceptional   capital   outlay.     They   had,   therefore, 
written    off    the    year's    profit    the    £16,000    before    referred    to 
and    £3,299  for  depreciation,   leaving  £15,000  and   £16,000   to   be 
charged  against  the  current  year's  g.iiiis.     The  balance   of   prolit, 
after' deducting   the  two  interim  dividends   of   £154,000,  an.l  the 
several  sums  as  stated  in  the  profit  and  loss  account,  amounted  to 
£89  233      It  was  proposed  to  pav  a  final  dividend  of  4s   per   share, 
absorbing  £88,000,  leaving  £1,233   to   bo  carried  forward.     A  total 
dividend  for  the  12  months,  equal  to  110  per  cent,  on  the  capita), 
would   then   have   been  distributed.      Although  the   .shareholders 
received  the  large  sum  of  £242,000  in  dividends,  the  reserves  of  ore 
in  the  mine,  were  not  onlv   maintained,    but  had  baen   increased 
during   that   period  by  15,000  tons,  aud    were  now  estimated   by 
Captain  Rowo  at  195,000  tons.   This,  at  the  prciont  rateof  cru.,huig, 
was  equal  to  considerably  over  two   years'  supplies   for  the   mill. 
The  progress  of  the  plague  in  India  had  caused  the  director-^  very 
great  anxiety,  but  up  to  the  present  there  had  been  no  outbreak  at 
anv  of  the  mines.    Evervthing  possible  was  being  done  to  protect  the 
mining  community,  whose  mothodsof  sanitation  g  ive  tlicm  a  much 
better  chance  of  escaping  the ,  epidemic  than  the  natives  enjoyed. 
With  regard  to  the  future  of  their  properties,  he  was  not  going  to 
prophesy,  because  facts  spoke  for  themselves.     Tlie  returns  for  the 
first  two  months  of  the  current  year  aggregated  24,535  ounceh   of 
bar  gold   as  compared  with  21,258  ounces  produced  in  October  and 
November  of  1897.     Those  fissures  showed  a    steady  progress,  and 
were  an  encouraging  indication  for  the  current  year.   Ho,  therefore, 
felt  justified  in  repeating  the  expression   in  their  report  of 
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board's  confidence  in  the  continuance  of  the  great  prosperity  of  the 
company. 

Mr  Job  n  Taylor  in  seconding  the  motion,  said  that  the  fact  of 
their  property  being  an  exceptional  one  was  evident  from  the 
figures  of  the  past  two  years.  In  that  period  they  had  obtained 
from  it  253,000  ounces  of  gold,  which  realised  £961,000,  of  which 
£462,000  had  been  paid  to  the  shareholders  in  dividends.  About 
six  years  ago  the  350  acres  of  ground  within  which  they  were  now 
carrying  on  such  successful  operations  was  producing  nothing  of 
value  to  either  man  or  beast.  He  believed  that  during  the  current 
twelve  months  the  returns  would  be  larger  than  those  in  the  period 
under  review. 

The  resolution  was  carried  unanimously. 

Mr  P.  W.  M.  Walker  proposed,  and  Mr  R.  W.  Garland  seconded, 
that  the  remuneration  of  the  directors  for  the  current  year  should 
be  £2,500,  which  was  agreed  to. 

The  retiring  directors  and  auditors  having  been  re-elected,  the 
following  resolution  was  passed :  "  That  the  following  words  be 
added  to  Article  61,  viz.,  'That  the  company  in  general  meeting 
may  increase  the  amount  of  such  remuneration  either  permanently 
or  for  a  year  or  longer  term.'  " 

The  proceedings  then  terminated. 


GOLDFIELDS     OF     MATABELELAND,     LIUITED. 

The  third  annual  general  meeting  of  the  shareholders  in  the 
Goldfields  of  Slatabeleland,  Limited,  was  held  on  the  22nd  inst. 
at  the  Cannon  Street  Hotel,  London,  under  the  presidency  of  Mr  J. 
Oakley  Maund,  the  chairman  of  the  company. 

The"  secretary  {Mr  E.  Phillips)  having  read  the  notice  convening 
the  meeting. 

The  Chairman   said :  Following  the  usual  rule  that  1  have  laid 
down  at  these  meetings,  I  will  first  ask  you  to  turn  to  the  accounts. 
There  is  really  no  great  difference   in  the  balance-sheet  this  year 
and  that   of  last  year.      There  is  an  increase  of  some  £10,000  to 
£12,000  in  the  amount  spent  on   claims  prospected  in  Khodesia 
and  the  expenditure  on  stands  and  buildings.     Our  sundry  invest- 
ments in  shares  of  other  companies  and  properties  at  cost  amount 
to  £250,000  odd.     The  directors  have  divided  this  into  realisable, 
not  immediately  realisable,  and  ventures.    In  the  last  few  days  we 
have  made  a  careful  examination  and  analysis  of  the  value  of  the 
securities     which     are      not     immediately      realisable     on     our 
ventures,  and  we  find    that  they    are    worth  at  least  as    much 
as    appears    in    the    books     of    the   company.       In     regard     to 
our    realisable     securities    and     our     loans,   we   could  at   short 
notice  produce  a  sum  of  between  £80,000  and  £90,000.     Dealing 
with  the  profit  and  loss  account  you  will  see  that  our  agency  busi- 
ness has  slightly  increased  during  the  year,  and  that  it  shows  an 
amount  of  £9,921,  as  against  £9,600,  or  £9,700  last  year.     We  have 
a  profit  to  carry  to  the  balance-sheet  of  £8,392,  and  this,  in  view  of 
the  very  unsatisfactory  year  we  have  passed  through  is,  I  think,  a 
good  account.    With  regard  to  the  profit  and  loss  account  at  Bulu- 
wayo,  we  show  a  loss  up  to  June  30th  of  a  little  over  £3,000,  which 
reduces    the    amount   which     we    carried    to    the    balance-sheet 
to  a  little  over  £5,000.     The  expenditure  in   Rhodesia   under  the 
head  of  salaries,  amounting  to  £4,201,  includes,  however,  the  fees 
of  two  mining  engineers,  our  chemist  and  as'sayer,  and  our  general 
manager,  besides  the  whole  of  our  staff,  and  I  think  that  it  is  fair 
that   the  amounts  for   the  two  mining  engineers,  chemist    and 
assayer,  should  be  charged  against  the  development  of  our  property 
and  not  in  the  profit  and  loss  account,  because  they  are  employed 
for  the  sole  purpose  of  development.     With  regard  to  the  salaries 
and  allowances  in   the   London  department,   which   amount    to 
£5,590,  we  pay  not  only  five  secretaries,  but  the  consulting  engineer, 
the  accountant  and  his  staff,  and  the  staff  of  clerks  of  between  30 
aiid  40,  so  1  do  not  think  that  you  can  consider  this  sum  extrava- 
gant.    To  give  you  some  idea  of  the  viork  that  is  performed  by  our 
staff  I  may  tell  you  that  the  agencies  of  South  African  companies 
that  we  hold  in  our  offices  amount  to  15  ;  that  we  have  the  control  and 
management   of  twenty-five  companies  in   London,  and  we  have 
fourteen  in  Buluwayo,  amounting  in  all  to  no  less  than  fifty-four 
companies  and  agencies.     The  aggregate  number  of  directors  which 
represent  these  companies,  and  with  whom  we  have  to  deal,  is  150. 
.  It  speaks  volumes  for  our  staff  that   we  are  able  to  maintain  the 
management    of    this    large    number    of     companies    and    these 
numerous  directors  with  hardly  a  complaint.     I  should  like  to  tell 
you  that  in  1895-6  our  transfer  fees  amounted  to  £7,000  ;  owing  to 
slackness  of  business,  and  a  variety  of  causes  since  that  date,  tbey 
have  fallen   to  £2,000  during  the  current  year,  but,  if  business 
resumes  its  normal  state,  we  may   safely  count    upon    a    large 
accession  of  our  transfer  fees.     You  are  aware  from  our  report  that 
now  our  expenses  in  Rhodesia  are  balanced  by  our  receipts,  so  we 
hope  in  the  future  to  have  nothing  to  write  off  from  the  balance- 
sheet  in  this  respect.     If,  therefore,  we  could  resume  our  status  in 
regard  to  the  transfer  fees  we  should  be  making  out  of  our  Loudon 
offices  alone  sufficient  to  pay  5  per  cent,  on  the  entire  capital  of  the 
company.     With   regard   to   the   report,  you  require  no  reminder 
from    me    that    the    period    which     is    covered    is     almost    an 
unprecedented   one.       We    have    had    a    succession   of    political 
difficulties     and     war     scares      that     have      entirely     checked 
the     speculative      enterprises    of      the     community,     and     we, 
like  other  corporations  of  a  similar  nature,  have  felt  these  adverse 
influences,    and    they    have     prevented     us     floating    any  com- 
pany to  finance,  or  undertake  the  development  of  any  of  our  mining 
properties.     In  spite  of  these  adverse  circumstances,  the  mining 
industry  in  South  Africa  has  more  than  fulfilled  the  great  antici- 
pations that  were  held  respecting  it.     The  output  from  the  Rand 
alone   has   reached  the  colossal  figure  of   £16,000,000   sterling,  or 
nearly  one-third  of  the  total  production   of  gold  from   the  entire 
world.     The  first  series  of  deep  levels  have  also  more  than  fulfilled 
the  anticipations  that  were  made  concerning  them,  and  the  cost  o, 


production  and  treatment  of  a  ton   of  ore  from  the  first  deep  levels 
is  no  greater  than  the  cost  was  from  the  outcrop  properties  at  their 
inception.     The  important  point  in  relation  to  the  industry  is  the 
great  acceleration  of  speed  in  sinking  the  shafts  on  the  deep  level 
properties.     At   the   Simmer  and  Jack  they  have  sunk  a  vertical 
depth  during  last  year  of  more  than  200  feet  a  mouth,  or  at  the 
rate  of  something  like  2,500  feet  a  year.     This  compares  with  75 
feet  a  month,  or  900  feet  a  year  in  the  commencement  of  the  develop- 
ment of  these  first  deep  levels.  Now,  this  fact,  taken  in  conjunction 
with  the  small  increase  in   temperature  that  holds  at  depth,  has 
enormously  increased  the  value  of  the  second  and  third  series  of 
deep  levels,  as  bringing  them  within  the  range  of  practical  and 
early  development.     Rhodesia,  too,  has  falsified  the  gloomy  pre- 
dictions about  it  of  which  we  heard  and  read  so  much.     It  is  true 
that  only  four  mines  are  at  present  producing,  and  they  have  com- 
menced their  production  only  in  the  last  four  or  five  months ;  but 
they  are  producing  at  the  annual  rate  of  £250,000  a  year,  and  do 
not  forget  in  this  connection  that  eleven  years  ago  the  total  annual 
production  from  the  Witwatersrand  was  only  £81,000.     We  know 
that  in  the  course  of  the  next  few  months  several  other  mines  will 
have  reached  the  producing  stage,  while  there  are  an   immense 
number  that  are  developing  most  satisfactorily,  and  within  the 
next  two  years  many  of  them  will  also  have  reached  the  producing 
stage.     There  is  a  general  concensus  of  opinion  among  those  who 
ought  to  know  best  that  the  output  from  Rhodesia  will  next  year 
be  trebled,  and  that  before  the  close  of  this  century  it  will  be  repre- 
sented by  seven  figures,  and  I  have  no  doubt  myself — and  in  this  I 
am   supported  by  many  of  the   best  experts    who    should    know 
thoroughly  the  prospects  of   Rhodesia— that  early  in  the  coming 
century  Rhodesia  will  take  its  place  as  one  of  the  great  gold-pro- 
ducing countries  of  the   world.     You  will  remember  that   in  our 
laud  concession  from  the  Chartered  Company  we  are  entitled  to 
one  morgen  for  every  £1  of  capital  subscribed  over  £100,000.     As 
our  subscribed  capital  is  £275,000,  we  are  entitled  to  175  morgen, 
or,  to  bring  it  more  home,  about  372,000  acres.     Of  this  we  have 
already  provisional  registration  for  179,000,  and  we  have  further 
marked  out  £32,000  which  are  only  awaiting  the  decision  of  the 
Delimiting  Commission  between  Portugal  and   Rhodesia,  and  we 
anticipate  in  the  coming  year  we  shall  have  provisional  registration 
for  the  whole  of  this  enormous  area,  an  area  about  the  same  size  as 
the  county  of  Sussex.     To  deal  with  this  enormous  tract  no  doubt 
later  on  we  shall  form  a  separate  company.     Turning  to  our  coal 
ground,  of  which  we  have  an  area  of  8,000  acres,  or  about  12  square 
miles,  we  have  informed  you  in  the  report  of  the  expedition  which 
started   up   country  in   August   last   to   develop  these   properties, 
and  we  are  now  awaiting  the  reports  of  the  mining  engineer  who 
is  in  charge.     An  important  point  in  this  connection  is  that  the 
extension  of  the  Buluwayo  Railway — known  as  the  Bechuanaland 
Railway — will  pass  through  Gwelo,  and  then,  on  its  route  to  the 
Zambesi,  it   will   pass  through   the   district  where   our  coal  area 
is  situated,  and  must  enormously  enhance  its  value.  Coal,  of  course, 
s  an  absolutely  essential  factor  in  the  economic  development  of 
Rhodesia.     It  was  stated  by  Mr  Weston  Jarvis  when  he  presided 
at  the  Willoughby's  meeting  that  wood  to-day  at  Buluwayo  cost 
something  like  32s  a  cord.     We  know  that  wood  only  represents  a 
quarter  of  the  heating  power  of  coal,  and  therefore  you  will  readily 
realise  how  important  a  factor  the  production  of  a  large  quantity 
of  coal  is  to  the  mining  industry  of  Rhodesia.     We  have  already 
commenced  development  work  on  some  of  our  claims,  and  notably 
on  those  in  the  Inseza  district.      Amongst  these  are  the  Mavin 
claims,  where  we  have  cut  the  reef,  which   shows  very  strong,  and 
there  is  visible  gold   throughout.     On   our  Constantia   claims,  of 
which  we  have  thirty,  the  reef  also  has  been  cut,  and  gives  us  a 
value  of  2j  ounces  to  the  ton.     Of  course,  it  would  be  ridiculous  of 
me  to  prophesy  What  these  claims  may  eventually  turn  out  to  be 
worth  in  depth,  but,  at  any  rate,  we  have  at  the  present  moment 
strong  indications  and  good  promise  of  having  important  properties. 
With  regard  to  our  Buluwayo  offices  and  stands,  as  you  know,  we 
have  completed  our  big  block  of  buildings  on  one   stand,   and 
we  are  now  acting  as  agents  for  14  companies  in  Rhodesia,  pro- 
ducing an  annual  income  of  £3,371,  and  after  providing  for  the 
whole  of  these  companies  and  agencies,  we  make  a  rental  of  nearly 
£1,000  a   vear  out  of  the  balance  of  our  offices.    Respecting  our 
interest  in  the  Transvaal,  you  will  remember  that  we  hold  a  large 
coal   area  of   about   103,000  acres    in   conjunction    with    Messrs 
Neumann  and  Co.,  at  Sliddlebsrg.     We  have  already  commenced 
boring  operations  to  open  up  and  develop  these  properties  in  view 
of  the  increased  demand  for  coal  which  is  likely  to  strike  up  from 
Dolagoa  Bay.     In  this  connection  I  may  remind  you  that  if  not  an 
absolute  certainty  there  is  a  strong  indication  that  before,  perhaps, 
many  months,  England  will  b3  at  Delagoa  Bay,  and  if  she  is,  you 
will  have  an  enormous  demand  for  coal,  and  we   feel   that   these 
coal  properties  may  yet  turn  out  of  very  considerable  value.     We 
have  extended  work  in  the  Pioneer  Mine  of  the  Barberton  Consoli- 
dated, which  we  hold  in  conjunction   with   many  corporations  in 
South  .'Australia.     In  sinking  between  the  sixtli  and  seventh  levels 
we  struck  a  d_vkc,  or  intrusion  of  diorite,  which  cut  the  reef,  and 
we    lost    it,    and    we   thought  that   as  Mr   Shanks,  the  mining 
engineer  in  charge  of  the  property,  was  coming  home  on  ths  expiry 
of  his  term  of  service,  it  would  bo  better,  at  any  rate  for  the  present, 
to  shut  down  the  mine.     Disappointing  though  it  is,  we  are  amply 
compensated  in  the  largely  increased  value  of  the  l)3op  Level  pro- 
perties in  the  Simmer  and  Jack.     During  the  year  we  have  been 
able  to  acquire  a  further  interest  at  a  very  low  figure  in  these  deep 
level  properties,  and  we  now  hold  a  total  of  between  70  and  80 
claims  at  a  cost  of  something  under  £20,000.     Now,  if  the  rate  of 
progression  in  the  values  of  deep  level  claims,  and  especially  in  rela- 
tion to  these  claims,  is  maintained--and  I  see  no  reason  why  it 
should  not  be,  rather  the  reverse  -I  think  it  is  reasonable  to  anti- 
cipate that  our  interest  in  those  deep  level  claims  may  within  the 
next  two  or  three  years  represent  in  value  a  very  large  proportion 
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of  the  entire  issued  capital  of  this  company.  Considering  the 
difficulties  with  which  we  have  had  to  deal,  I  think  we  have  a  right  to 
congratulate  ourselves  upon  our  position.  You  must  remember 
that  this  company  was  formed  in  the  height  of  the  boom  in  1895,  when 
prices  were  enormously  inflated,  and  many  of  our  investments  were 
naturally  made  at  a  time  when  prices  were  extremely  high. 
Having  referred  to  the  troubles  and  political  unrest  which  had 
since  prevailed,  the  chairman  concluded  by  saying  he  did  not  wish 
to  prophesy,  but  he  regarded  the  political  situation  to-day  as  much 
sounder  and  safer  than  it  had  been  for  a  very  long  time  past,  and 
he  looked  forward  to  a  period  when,  undisturbed  by  the  scares  that 
had  disturbed  the  market  during  the  past  year,  they  might  push 
forward  with  the  development  of  their  properties  and  fructify  the 
many  interests  that  this  company  held.  He  moved  the  adoption 
of  the  report  and  accounts. 

Mr  H.  B.  Praed  seconded  the  motion,  which  was  carried  un  ani- 
mously. 

The  retiring  directors,  Dr  F.  Rutherfoord  Harris  and  Mr  C.  P. 
Rowsell,  were  then  re-elected,  and  on  the  motion  of  Mr  Adams, 
seconded  by  Mr  Pearson,  Messrs  Cooper,  Brothers  and  Co.  were 
re-appointed  auditors. 

A  vote  of  thanks  was  accorded  the  staff  at  home  and  in  Sout  h 
Africa  for  their  services  during  the  year,  and  a  similar  compliment 
having  been  paid  the  chairman  and  directors,  the  proceedings 
terminated. 


TRUST  FRANCAIS,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Trust 
Fran^ais,  Limited,  was  held  on  the  19th  instant,  at  the  Cannon 
street  Hotel,  E.C.,  the  Right  Hon.  the  Earl  of  Chesterfield  (chair- 
man of  the  company)  presiding. 

The  secretary  (Jlr  Henry  D.  Boyle)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  since  ho  addressed  the  shareholders 
twelve  months  ago  the  position  of  the  company  had  greatly  im- 
proved. Speaking  generally  as  to  the  mining  industry,  there  was 
no  doubt  that  it  had  made  great  strides  since  last  year.  That  was 
proved  by  the  constant  and  steady  increase  in  the  monthly  records 
from  the  gold  producing  mines  of  the  Rand.  Speaking  more 
particularly  as  regards  this  company,  he  was  able  to  state  that 
the  list  of  their  investments  was  better  all  round  than  it  was  last 
year,  a  great  part  of  the  depreciation  which  then  existed  having 
disappeared.  This  time  last  year  the  depreciation  in  their  stocks 
amounted  to  £260,300,  but  this  year,  according  to  the  market  prices 
of  Saturday,  that  depreciation  amounted  to  only  £61,299 — an 
appreciation  for  the  twelve  months  of  £200,000.  If  the  share- 
holders looked  at  the  company's  list  of  investments,  they  would 
see  that  they  consisted  mainly  of  shares  held  by  the  Consolidated 
Goldfields  Company,  and  controlled  by  them.  Some  of  those  shares 
were  above  cost  and  some  below.  Being  mining  shares, 
they  naturally  fluctuated ;  but  having  every  confidence  in 
the  ability  which  directed  the  affairs  of  that  company, 
he  thought  they  could  afford  to  fook  at  the  market  fluctuation  of 
the  shares  with  more  or  less  equanimity.  Turning  to  the  list  of 
shares  held  by  the  company  the  shareholders  would  see  that  by  far 
their  largest  and  most  important  holding  was  that  in  the 
Consolidated  Goldfields  of  South  Africa,  in  which  concern  they 
held  considerably  over  100,000  shares.  The  next  most  important 
holding  was  that  in  the  Simmer  and  Jack  Proprietary  Mines,  in 
which  they  held  40,000  shares.  The  Simmer  Mine,  he  believed, 
was  the  largest  gold-producing  mine  on  the  Hand  at  the  present 
moment.  He  understood  it  produced  considerably  over  20,000  ozs 
per  month.  Further  than  that,  it  had  now  joined  the  ranks  of  the 
dividend-paying  mines.  It  had  declared  an  interim  dividend  of 
3s  6d  per  share,  payable  this  month,  and  he  was  not  revealing  any 
secrets  in  saying  that  a  final  dividend  would,  in  all  probability,  be 
declared  by  the  middle  of  next  year,  and  that  that  final  dividend 
would  be,  at  any  rate,  not  smaller  than  the  interim  dividend  now 
declared.  Their  next  largest  and  most  important  holding  was  in 
the  Nigel  district.  If  the  shareholders  would  read  the  reports  of 
Mr  Webb  and  of  Mr  Hammond,  they  would  see  that 
the  prospects  of  the  Nigel  district  were  most  encouraging, 
especially  on  the  Nigel  Deep.  During  the  past  year 
four  shafts  had  been  sunk  on  that  property,  and  in  each  case  the 
reef  had  been  struck.  The  last  reef  in  shaft  K  was  struck  on 
December  9th,  and  it  assayed  1  oz  14  dwts  for  something  like  1 
foot.  All  he  had  to  say  with  regard  to  their  minor  investments  was 
that  as  they  were  being  developed  they  came  up  to  the  expectation 
which  the  directors  had  of  them,  and  that  encouraged  them  to 
expect  equally  good  results  from  those  that  still  remained 
undeveloped.  Turning  to  the  accounts,  the  chairman  pointed  out 
that  their  capital  remained  the  same  as  last  year,  with  50,000  pre- 
ference sh&res  and  50,000  ordinary  shares  f^r  future  issue.  The 
item  under  the  head  of  sundry  creditors  consisted  mostly  of  brokers 
in  respect  of  stocks  which  were  purchased  and  not  paid  for.  On 
the  other  side,  their  investments  stood  on  October  3l8t  last  at 
£1,165,000  odd,  against  last  year  £1,005,000.  He  particularly 
called  attention  to  this  point,  because,  in  spite  of  their  having  made 
this  year  larger  profits,  they  had  not  in  any  way  depleted  their 
list  of  holdings,  but,  on  the  contrary,  increased  them.  The  sundry 
debtors  consisted  of  brokers  in  respect  of  stocks  sold  and  taken  in. 
Then  with  regard  to  the  suspense  account  of  £15,644,  the  directors 
proposed  that  thi.'-  should  be  written  oft  the  profits  in  accordance 
with  the  promise  made  to  the  shareholders  last  year  before  their 
first  dividend  was  declared.  The  shareholders  would,  no  doubt, 
have  noticed  the  large  diminution  in  the  management  expenses. 
Their  management  expenses  last  year  amountsd  to  £12,000,  and  this 
year  they  were  a  little  over  £6,000.  This  groat  reduc»ion  had  been 
effected  by  altering  the  position  of  the  company  in  Paris.  Formerly 
Iho  Trust  Fran^ais  Company  had  an  office  in  Paris,  and  acted  as 


agents  for  the  Consolidated  Goldfields  Company.  The  position  now 
had  been  exactly  reversed.  The  Goldfields  Company  had  taken 
over  the  office  of  the  Trust  Fran(,>ais  in  Paris,  and  they  were  the 
agents  of  the  Trust  Fran^ais.  This  had  effected  an  economy  in 
their  management  expenses,  while  at  the  same  time  they  retained, 
both  in  London  and  in  Paris,  the  valuable  services,  both  technical 
and  official,  of  the  Consolidated  Goldfields  Company.  Their  net 
profit  for  the  year  amounted  to  a  sum  of  £41,700  odd,  as  against 
£24,000  last  year,  and  he  thought  he  was  justified  in  stating  that 
in  future  years  the  directors  looked  forward  to  still  larger  profits. 
Bearing  in  mind  the  probability  foreshadowed  at  the  Goldfields 
meeting  that  the  dividends  in  the  Simmer  and  Jack  Company  and 
in  the  Goldfields  Company  might  be  increased,  he  considered  it  not 
unfair  to  suggest  that  the  dividends  arising  from  those  two  stocks 
alone  would  go  far  to  secure  to  the  holders  of  the  preference  shares 
in  the  Trust  Pran(,'ais  theiir  annual  interest,  apart  from  all  other 
sources  of  revenue  and  profit  which^they  mightjhave.  Their  profit,  as 
he  had  said,  was  £41,700  ;  added  to  that  they  had  a  sum  of  £24,000 
profit  brought  forward  from  last  year.  Those  two  sums  together 
made  £65,000  odd.  The  directors  proposed  to  put  out  of  this  sum 
£544,  part  of  the  preliminary  expenses  of  the  company.  Further, 
they  proposed  out  of  the  profits  to  write  off  the  suspense  account  of 
£15,644.  That  would  leave  a  balance  of  £49,700  odd.  Out  of  that 
amount  they  proposed  to  recommend  that  a  dividend  of  3  per  cent, 
should  be  paid  to  the  preference  shareholders,  leaving  a  sum  of 
£19,700  to  be  carried  forward  to  the  credit  of  the  company  for  the 
current  year.  In  conclusion,  the  Chairman  moved  the  following 
resolutions ; — (1)  "  That  the  report  and  statement  of  accounts  to 
October  31,  1898,  be  received  and  adopted;"  (2)  "  That  a  dividend 
of  3  per  cent,  be  declared  on  the  preference  shares  of  the  company, 
less  income-tax,  payable  on  or  after  December  20th." 

Mr  H.  Warnant  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  directors  and  auditors  having  been  re-elected,  a  vote 
of  thanks  to  the  chairman  and  directors  closed  the  proceedings. 

OCEANA    CONSOLIDATED    COMPANY,    LIMITED. 

The  second  ordinary  general  meeting  of  the  shareholders  in  the 
Oceana  Consolidated  Company,  Limited,  was  held  on  the  20th 
instant,  at  the  Cannon  street  Hotel,  London.  Mr  C.  A.  V.  Cony- 
beare  presided. 

The  secretary  (Mr  M.  Lambert)  having  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  regretted  the  absence,  through  an  attack  of  influenza,  of 
the  chairman  of  the  company,  Mr  H.  Pasteur.  Mr  Pasteur  had, 
however,  prepared  hit  speech  for  this  occasion,  and  he  (the  speaker) 
would  read  it  to  the  meeting.  This  address  reminded  the  share- 
holders that  the  profit  and  loss  account  covered  the  space  of  two 
years,  during  which  the  net  expenditure  of  the  company  had 
averaged  £25,000  per  annum,  or,  say,  £14,000  in  Europe  and  £11,000 
in  Africa.  The  African  expenditure  was  further  increased  by  two 
amounts  of  £3,169  and  £3,860,  which  would  not  occur  again,  and 
which  they  thought  might  have  been  placed  to  capital  account, 
being  expenses  incurred  in  Central  Africa  under  the  administration 
of  Mr  Foa,  who  had  charge  of  the  company's  interests  in  the  British 
Nyasaland  Protectorate,  and  who  obtained  and  established  the 
stations  and  settlements  in  the  Shire  River,  at  Blantyre,  and  on 
Lake  Nyasa.  That  work  accounted  for  the  sum  of  £3,169,  and  the 
second  amount,  the  £3,860,  was  referred  to  in  the  reports  as 
management  and  administrative  expenses  in  Beira.  It  had 
been  incurred  in  the  formation  of  the  Beira  Land  Company, 
who  acknowledged  it  as  a  debt.  The  Oceana  Company's  expendi- 
ture in  Africa  for  the  current  year  would  be  diminished  by  £7,000, 
and  he  hoped  at  their  next  meeting  to  be  able  to  report  many 
economies  both  here  and  in  Africa.  Having  explained  other  items 
in  the  profit  and  loss  account,  he  referred  to  the  balance-sheet,  and 
remarked  that  1,277,507  shares  had  been  issued,  all  fully  paid  up, 
leaving  222,493  shares  unissued.  Loans  against  securities,  £97,000, 
had  since  been  considerably  reduced  by  repayment.  With  money 
at  2J  per  cent,  they  had  considered  it  good  policy  to  borrow  at  a 
low  rate  in  order  to  carry  on  their  business  rather  than  sell  securi- 
ties, some  of  which  were  yielding  a  good  rate  of  interest.  After 
explaining  the  items  of  "  buildings  and  sundry  assets"  and  "sun- 
dry debtors  in  London  and  Africa,"  he  alluded  to  the  item  of 
"investments  at  cost,  £1,181,175."  They  had  no  reason  to  doubt 
that  the  value  of  foreign  Government  securities  (£56,846)  and 
African  and  English  railway  shares  and  debentures  (£323,113)  was 
or  would  be  worth  the  original  cost,  even  it  there  should  be  a 
momentary  slight  depreciation  on  two  or  three  of  thom.  With 
regard  to  the  others,  they  found  that  the  value  of  the  whole  of  the 
investments  that  day  was  £1,172,197,  or  a  deficiency  on  cost  price 
of  £8,975.  In  this  valuation,  however,  they  had  not  counted  the 
1,038,000  acres  of  land  in  the  Transvaal,  which  figured  in  their 
balance-sheet  at  £53,300,  or  only  Is.  per  acre.  They  also  had 
reason  to  expect  before  long  a  largely-increased  value  for  their  Van 
Ryn  and  other  interests.  Their  mining  interests  in  the  Transvaal 
represented  in  their  books  a  value  of  £576,800,  by  far  the  most 
important  part  of  which  was  represented  by  the  company's  interests 
in  the  Van  Ryn  Gold  Mines  Estates  Company.  "The  Oceana 
Minerals  Company,  in  which  their  company  held  one-half  interest, 
had  been  unable  to  undertake  active  operations,  and  they  liad  kept 
their  working  capital  in  hand.  The  interest  of  the  company  in  the 
Douglas  Colliery,  now  being  worked  close  to  the  Dolagoa  Bay 
Railway,  stood  in  their  books  at  £68,000.  The  next  item  in  their 
investments  was  the  £167,950  embarked  in  Portuguese  I'last  Africa 
and  the  Congo  Free  State.  Taking  only  two  of  the  ton  concerns  in 
which  the  company's  funds  were  invested  (the  Katanga  and  the 
Mozambique  Company),  their  interests,  which  cost  £88,300,  were 
worth  that  day  no  loss   than   £260,000,  according  to  the  market 
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value  of  the  share:*.  The  aim  which  the  directors  had  had  in  view 
from  the  beginning  was  to  extend  the  company's  interests  in 
the  van  of  that  great  movement,  which,  starting  from  South 
Africa  and  the  Cape,  was  gradually  extending  northwards  towards 
the  Belgian  settU meats  in  the  Congo  Free  State,  where  they 
possessed  important  interests.  The  Transvaal  was  not  the  only 
rich  country  in  Africa.  It  seemed  to  the  directors  that  their  busi- 
ness was  to  work  out  the  principles  upon  which  the  policy  of  their 
own  country  was  established,  while  respecting  and  in  no  way 
attempting  to  clash  with  the  interests  and  rights  of  other  countries 
with  which  they  wjre  brought  into  immediate  contact. 

Mr  F.  R.  Bullock  seconded  the  motion. 

Mr  de  Pass  complained  that  the  directors  had  not  seen  their  way 
to  give  in  their  report  a  detailed  list  of  their  investments.  Share- 
holders could  not  be  expected  to  follow  the  long  statement  which 
the  chairman  had  read  regarding  their  assets,  and  therefore  it  was 
all  the  more  desirable  that  soma  schedule  giving  the  particulars 
should  be  distributed  among  the  shareholders.  In  a  company  like 
this  the  certificate  of  the  auditors  should  show  that  all  the  shares 
were  entered  at  cost,  and  in  no  case  at  the  market  price.  This  was 
the  property  of  the  shareholders,  and  flCt  the  directors,  and  he 
failed  to  see  why  the  shareholders  should  not  be  taken  into  the  con- 
fidence of  the  board.  As  a  protest  he  moved  an  amendment 
that  the.  report  and  accounts  be  not  adopted,  and  that  a  committee 
of  investigation  be  appointed  to  examine  the  books  and  documents 
of  the  company. 

Mr  Golmiek  supported  Mr  de  Pass's  amendment,  and  went 
on  to  say  that  between  this  company  and  the  affiliated'  cam- 
P^nies  the  directors  were  in  receipt  of  fees  to  the  extent  of  some 

Mr  Burge  said  that  he  could  not  support  the  amendment,  inas- 
much as  a  committee  of  investigation  was  mentioned.  Such 
a  committee  could  do  no  good  ;  but  he  would  ask  the  board  to  give 
^■Vi<^(igs,  If  this  report  were  adopted,  that  on  future  occasions  the 
shareholders  Would  receive  a  detailed  account  of  the  assets  of  the 
company. 

Slajor  Cotton  expressed  satisfaction  with  Mr  Pasteur's  state- 
ment, and  hoped  that  in  future  balance-sheets  the  details,  as 
requested  by  other  speakers,  would  be  given. 

Mr  Harrison  said  that  a  committee  of  investigation  would  be  of 
no  use,  as  such  committees  only  created  bad  feeling  and  lowered 
the  position  of  a  company. 

The  Chairman,  in  reply,  said  that  the  directors  had  nothing  what- 
ever to  conceal,  and  they  were  perfectly  w  illing  to  give  the  fullest 
information  which  the  shareholders  could  desire.  They  would  give 
a  pledge  to  publish  a  full  list  of  all  the  assets  of  the  company,  but 
they  would  not  give  the  particular  figures  as  to  cost  price,  &c.  If, 
however,  they  published  this  information,  it  must  be  understood 
that  they  did  so  at  the  shareholders  request  and  as  against  their 
own  judgment,  and  they  must  not  be  held  responsible  if  the  com- 
pany's interests  were  injured  in  any  way. 

The  amendment  was  ultimatelv  withdrawn,  and  the  original 
i;esolution  was  carried  by  a  Urge  majority. 


I 


LYDENBURG  (TKANSVAAL)   GOLD  EXPLORATION  COMPANY 
LIMITED.  ' 

The  fourth  ordinary'  general  meetmg  of  the  shareholders  in  the 
Lydenlnirg  (rransvaal)  Gold  Exploration  Company,  Limited,  was 
held   on   the   22nd    mst.,    at    the    Carmon    street    Hotel,    London, 

Ii;i     i'"   '^'■own  (chairman  of  the  company)  presiding 

The  Secretary  (Mr.  a  E.  Wells)  having  read  the  notice  conven- 
ing the  meetmg, 

The  Chairman  said :  Gentlemen,  as  stated  in  the  report  which  is 
m  your  hands,  the  company  was  formed  as  an  exploration  companv 
with  the  intention  of  transferring  portions  of  the  territory,  wh™ 
developed  to  a  sufficient  extent,  to  sub-companies  for  actual  work- 
ing. As  ^Ylll  be  seen  by  the  operations  detailed  in  the  manager's 
report,  an  immense  deal  of  work  has  been  done  and  several  reef!  or 
rather,  beds  have  been  found,  chiefly  in  the  dolomitic  limestone 
which  carries  the  principal  paying  reef  or  bed  in  the  district.  The 
beds  found,  however,  have  not  continued  to  show  such  a  value  as 
to  warrant  the  flotation  of  a  sub-cjmpany  under  the  circumstances 
tliere  being  no  railway  in  the  immediate  vicinity  of  the  company's 
nroperty  and  the  cost  of  transport  in  this  district  is  consequently 
leavv.  There  is  also  a  deficiency  of  water  power  on  the  propertv 
Itself,  althougli  there  are  sources  from  which  power  nfight  be 
derived  by  electrical  transmission,  involving,  of  course,  a  larie  out- 
ay  of  capital.  If  liowever,  the  reef  had  been  rich  it  might  have 
been  possible  to  have  paid  for  extra  charges  arising  from  these 
causes  When  the  railway  is  finally  brought  into  this  district. 
fl„  'f  fl^  ^^'T*  "^  fT'  '■'"''  S?^'  '='""'P«'"'  '*  ''^  'l"ite  Pu^-sible  that 
^Zl  L^V  7v^,''''  """^  discovered  may  be  found  payable  to 
work  but  the  probable  period  when  these  improvements  w^ll  come 
about  seems  so  far  ahead  that  it  was  deemed  advisable  by  ymr 
board  to  suspend  operations  entirely,  and  so  have  the  cash  reserves 
for  development  at  a  future  time.  The  fanns  of  the  company  are 
Elandsfontem,  Olaremont  Wakkersdal,  Brandraai,  De  Kl  pfontein 
Hock,   Noo.tgedacht.    and    California.        These   cmisist   of'^^  S 

^r.\J  f  P-"""  J'Z  -"Sf    "*    ^^i<=l>    the    farms    staiir] 

in     our    account     is     about     £1     13s  3d.       In     reviewing     our 

£40.000  when  they  began  operations,  and  the  following  is  a  resume 
of  how  the  money  has  been  spent  and  what  remains  of  it :  -Working 
and  prospecting  operations,  per  accounts,  £18,238  •   and  L„nd„o 
oihce  expenses,  £5,656.     From  these  have  to  b     deducted  .     ere 
.md  profits  on  mvestments,  amounting  to  £3.466,  showing  the  n^t 

£2  190'  ind';Klin?'"r'  '"  '^11"  ^?^'-^  *"  ^^'-^  '«"="  reduced  to 
penses%iw  fe  "^r"''^].  **'"  •.''"''''^'"'^  ^'^'-  Preliminary  ex- 
S!  ^i'  ^1  '  *  ,,  ^-  ^J'^'*'  ,*''™<'  "^'="1^  ""aJ^e  together  £21.036  I 
need  hardly  tell  you  that  this  expenditiue  of  £21,000,  by  the  dis- 


covery of  several  auriferous  reefs  or  beds  over  large  are,as,  ha.'i 
added  to  the  previous  value  of  the  propertv  very  much  more  thai, 
the  expenditure  itself  represents.  We  got  this  property,  and  it  wa.s 
not  thought  that  there  was  any  gold  upon  it  at  all,  and  if  you  stud,- 
the  prospectus  you  will  see  that  it  was  simply  ail  adventure.  W'' 
have  found  gold  reefs,  but  unfortunately  tfie  conditions  of  the 
country  prevent  us  working  them.  We  have  remaining  assets,  lu 
addition  to  the  farms,  as  follows :  — First,  buildings  at  the  mir.e 
worth  at  cost,  after  depreciation,  the  sum  of  £2,132;  these  are  noo 
realisable  at  present.  Second,  movable  plant  and  general  stores, 
which  to  some  extent  may  be  reiilised,  and  -n-hich  now  have  our 
attention,  £2,711.  Third,"  investments  and  cash  in  hand,  £14,809 
The  investments  consist  of  £8,000  African  City  Property  Tru.st 
5  per  Cent.  Bonds,  and  £5,600  Simson  and  McPherson  Brewery 
4i  First  Mortgage  Bonds.  These  assets,  the  major  portion  of  whicii 
are  realisable,  amount  to  £19,652.  From  these  we  have  to  deduct 
sundry  creditors,  £688,  thus  accounting  for  the  original  £40,000 
pli'ced  in,  our  hands.  In  coiisideiing  our  future  expenditure,  it  i? 
calculated  that  the  interest  on  inve.stments  will  come  to  about. 
£562  ]ier  annum.  To  this  is  to  be  added  KalHr  Bents,  which  la.st 
year  iimounted  to  £500:  but  this  sum  camiot  be  depended  upon, 
as  it  varies  witli  the  season  and  the  price  obtained  for  mealies. 
There  is  also  a  small  leiit  for  grazing,  which  may  improve.  Wf, 
might  take  the  revenue  as  probably  equal  to  £800  per  annum, 
and  the  Boaid  viiiuk  that  this  revenue  will  keep  the  business  ahv; 
till  better  conditions  ai'ise.  A  rough  estimate  of  the  cost  of  doing 
so  would  be: — Caretaker  at  mine  :md  horse,  £270;  Goverumeiii 
Ground  Tax,  £56;  office  expenses  in  London,  £270;  total,  £576. 
It  may  elSo  be  advisable  to  spend  a  small  sum  in  repairs  to  timbering, 
if  necessary,  to  keep  open  a  few  of  the  more  important  drives.  By 
the  articles'  of  association  the  present  directors  can  remain  in  office 
till  1899  and  draw  fees  amounting  in  all  to  £950  per  annum.  Tha_>, 
would  not,  however,  think  of  doing  this  unless  the  company  was  in 
an  active  working  condition,  and,  therefore,  they  only  drew  their 
full  fees  for  the  first  half  of  last  year  and  half  fees  for  the  secon.i 
half.  A  small  honorarium  may  be  arranged  for  the  future,  as  wo 
cannot  be  expected  to  work  for  nothing.  Our  former  mauager,  Mr 
J.  A.  Woodburn,  has  recently  returned  from  South  Africa,  and  r.t 
our  request  he  has  written  a  snort  report  on  the  company's  property, 
whicli  I  shall. ask  Mr.  Elwes  to  be  good  enough  to  read  when  ii^ 
seconds  the  resolution  whicli  I  now  beg  to  move,  viz.  :  — "  That  the 
directors'  report  and  statement  of  accounts  to  September  30,  18S8, 
now  submitted  to  the  meeting,  be  and  are  hereby  received  and 
adopted." 

Mr.  K.  G.  Elwes,  M.Inst.C.E.,  seconded  the  motion,  iind  read  Mr. 
Woodburn's  report,  in  which  it  was  stated  that  what  had  been  dis- 
covered had  proved  that  gold-bearing  reefs  existed  on  a  large  pro- 
perty which  formerly  was  not  known  lo  be  gold-bearing,  and  as  only 
a  small  portion  of  the  ground  had  been  exploited  there  might  yet  be 
workable  areas  of   payable  reef  opened  out   at  some  future  date. 
Major  Cotton  thanked  the  directors  for  the  generous  manner  in 
which  they  had  reduced  their  fees,  and  remarked  tliat  the  affairs  of 
the  company  were  in  very  good  hands. 
A  Shareholder  asked  how  much  money  the  company  had  in  hand  '/ 
The  Chairman  :    £14.000  odd  in  cash  and  bonds, 
Keplving  to  Major  Cotton,  the  Chairman  said  that  he  would  not 
be  inclined  to  enter  into  an  amalgamation  which  would  be  detri- 
mental to  this  company,  but  he  anil  his  brother  directors  would  be 
prepared  to  consider  any  proposal  for  amalgamation  which  could  be 
carried  out  on  an  equitable  basis.     Before  putting  the  resolution  he 
wished  to  state   that   the   directors    proposed   to   take   during   the 
current  year  only  one  quarter  of  the  fees  to  whicli  they  were  entitled 
under  the  articles  of  association. 

Major  Cotton  said   he  was  sure  that  that  would   meet  with  the 
views  of  the  shareholders. 

The  motion  was  then  put  and  carried  unaniraouslv. 
Mr.  William  Neil  was  re-a»pointed  auditor,  and  the  question  of 
his  remuneration  was  left  in  the  hands  of  the  directors. 

A  vote  of  thanks  to    the  chairman  and  directors  concluded  the 
proceedings. 


EXCEL' 


(BRITISH   AND   COLONIAL)   MILK   STERILISING 
COMPANY,   LIMITED. 


The  first  annual  general  meeting  of  the  shareholders  in  the 
"Excel"  (British  and  Colonial)  Milk  Sterilising  Company,  Limited, 
was  held  at  Winchester  House,  Old  Broad  street,  London,  on  the 
19th  instant.  Sir  G.  W.  William  Des  Voeux,  G.C.M.G.,  presiding. 

The  secretary  (Mr  R.  Warner)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  owing  to  various  causes  the  cffectiva 
working  of  the  company  only  began  at  the  close  of  the  period  to 
which  the  accounts  related,  and  they  thus  throw  little  light  upon 
the  points  upon  which  the  shareholders  would  desire  information. 
The  causes  of  delay  were  now,  however,  happily  all  over.  The 
London  manufactory  would  be  altogether  closed  fcr  manufacture, 
and  would  be  vised  in  future  as  a  dep6t ;  so  that  all  the  company's 
milk  would  be  obtained  directly  from  the  farmers  in  the  neighliour- 
hood  of  the  company's  now  factory  at  Eastloigh.  They  would  bo 
thus  able  to  place  far  greater  dependence  on  the  purity  than  when 
purchasing  from  the  intermediaries  in  London  Consi.Iering  all 
difficulties,  it  could  hardly  bo  regarded  as  unsatisfactory  that  up  to 
the  close  of  the  period  to  which  these  accounts  referred  they  had 
expended  under  £3,300,  and  for  that  sum  bad  carried  on  the  com- 
pany for  six  months,  and  had  installed  and  equipped  al  Eastleigh 
a  factory  capable  of  turning  cut  from  1,000  to  1,500  gallons  a 
day  —  a  factory,  moreover,  which,  with  little  additional  ex- 
pense, might  have  its  capacity  increased  for  an  i:idefinitely 
large  business  such  as  many  indications  led  the  directors  to 
expect.  They  already  had  as  customers  the  Union  Steam  Ship- 
ping Company,  the  lloyal  Mail  Company,  Messrs  Riuiuie. 
Son,  and  Co.,  the  African  Steam  Shipping  Company,  while 
quite  recently  supplies  had  been  ordered  for  the  White   Star  Stean. 
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Shipping  Company,  the  Eastern  Extension  Telegraph  Company, 
and  for  several  of  Her  Majesty's  ships.  Moreover,  all,  or  nearly  all, 
of  those  who  had  once  tried  the  milk  had  repeated  their  orders 
Altogether,  as  their  customers  were  continually  growing  in  number, 
and  as  they  appeared  to  lose  none  who  had  once  become  such,  there 
could  be  no  doubt  that  their  business  was  capable  of  enormous  and 
very  profitable  development.  They  were,  however,  confronted  with 
an  obstacle  which  was  very  serious— viz.,  want  of  capital.  Of  the 
total  capita!  subscribed — £15,500 — £7,500  was  taken  up  for  the 
cash  payment  to  the  vendors;  so  that  under  the  most  favourable 
circumstances  their  working  capital  would  have  been  only  £8,000. 
This  small  sum,  however,  had  been  diminished  by  non-payments 
of  calls.  At  the  periods  to  which  these  accounts  related  there  was 
a  deficit  in  this  respect  of  £1,726,  and  up  to  this  time  it  amounted 
to  over  £3,000.  In  order  to  assist  the  company  to  some  extent 
under  these  circumstances,  the  directors  had  forborne  altogether  to 
draw  any  fees.  The  sales  of  milk  were  increasing  steadil}',  and  the 
directors  had  every  reason  to  believe  that  a  sum  of  £10,000 
would  enable  them  not  only  to  maintain  for  the  requisite 
period,  but  largely  to  accelerate  the  present  rate  of  increase. 
In  this  connection  the  managing  director  had  been  approached  with 
r;gard  to  a  very  large  shipping  contract,  and  if  that  should  be 
secured  the  company  would  require  extra  funds  for  the  great 
increase  of  milk  purchases  which  would  be  thereby  necessitated, 
and  for  maintenance  pending  the  payment  for  supplies  delivered. 
After  the  provision  of  these  necessaries  there  would,  if  the  whole 
£10,000  were  available,  be  a  substantial  balance  left  for  advertising 
in  the  newspapers  and  otherwise.  It  was,  however,  quite  possible 
that  if  they  obtained  a  large  contract  like  that  mentioned,  this 
expenditure  would  not  at  present  be  absolutely  necessary.  Now, 
under  present  circumstances,  it  was  needless  to  say  they  could 
obtain  the  requisite  £10,000  only  on  hard  terms.  The  alternative 
seems  to  lie  between  reconstruction  and  the  issue  of  £10,000  addi  tional 
shares,  preferential  both  as  to  capital  and  to  dividend.  These  shares, 
whateverthe  terms  decided  on,  would  be  offered  in  the  first  instance 
to  the  present  shareholders,  and  some  of  the  directors  would  show 
their  confidence  in  the  undertaking  by  subscribing  a  consider- 
able number  of  those  shares.  Besides  the  manufacture  and  selling 
of  "  Excel  "  milk  for  it.self,  the  company  had  an  asset  which,  when 
its  product  becomes  better  known,  would  become  of  great  value. 
The  "  Excel"  process  was  believed  to  be  the  only  one  which,  while 
rendering  milk  free  from  all  deleterious  germs,  would'  preser\-e  it 
for  a  long  time  in  its  natural  state  without  the  addition  of  sugar  or 
any  foreign  ingredient.  While  they  still  had  a  difficult  time  in 
front  of  them,  the  directors  intended  to  face  it  with  resolution,  and 
they  had  not  the  least  doubt  that,  it  supplied  with  the  necessary 
means,  they  could  attain  very  great  success.  The  Chairman  con- 
cluded by  saying  that  he  hoped  and  expected  at  their  next  annual 
meeting  to  report  that  their  chief  difficulties  were  overcome,  and 
that  everything  was  in  fair  train  for  a  very  prosperous  future. 

Mr  E.  C.  de  Segundo,  managing  director,  who  spoke  in  very 
sanguine  terms  of  the  prospects  of  the  company,  seconded  the  motion. 

The  resolution  was  carried  unanimously. 

Mr  Nicholson  moved  that  the  remuneration  of  the  managing 
director  be  fixed  at  £400  a  year,  speaking  in  warm  terms  of  the 
energy  and  ability  of  Jlr  de  Segundo.  This  was  seconded  by 
Major-General  E.  Tanner,  and  cordially  carried. 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 


THE    LAGHNAS    NITRATE    COMPANY,    LIMITED. 

The  fourth  annual  ordinary  meeting  of  the  shareholders  in  the 
Lagunas  Nitrate  Company,  Limited,  was  held  at  the  Cannon  Street 
Hotel  on  the  22nd  inst.,  Mr  H.  W.  Lowe  (chairman)  presiding. 

The  secretary  (Mr  F.  M.  Frames)  having  road  the  notice  conven- 
ing the  meeting. 

The    Chairman,    in    moving  the    adoption    of   the    report   and 
accounts,     said    that,    taking    the    credit    side   of    the    accounts, 
their  stores  and  pulperia  stock  had  been  written  down  to  £17,375, 
against  £26,864  on  last  year's  accounts.     They  h.id  also    written 
down    their  capital  stocks,  including  rolling  stock,  animals,  carts, 
harness,  and  tools,  to  £15,075,  against  £16,010  last  year.     They  had 
not  appraised  at  any  unreasonable  value  the  stock  which  they  had 
in  hand,  which  might  influence  the  assets  on  the  credit  side.    They 
had  cash  at  their  bankers  amounting  to  £6,875,  against  a  similar 
item  on  the  last  account  of  £1,343.     On  these  items  their   position 
was  considerably  more  favourable  than  it  was  this  time  last  year. 
In  last  year's  accounts  the  creditors  in  London  stood  at   £69,000  ; 
they  had   reduced   that  to  £11,238.     That  difference  was  a  very 
large  one.    Included  in  the  former  item  they  found  on  taking  office 
that  there  was  a   loan  owing   to  the    bankers    of   £30,000.       He 
might   remark   that   that    loan  was   made  at   the  time  coincident 
with  the  declaration   of  the  dividend,  and   he  left  them  to  draw 
their  own  inference  on  that.    In  Chili  their  creditors  last  year  were 
£20,290,  and  this  amount  had  been  reduced  to  £10,588,  so  that  all 
round  they  had   reduced   their  liabilities  and  had  increased  their 
assets.     It  would  bo  seen  by  the  profit  and  loss  account  that  they 
had  made   a   profit   on    trading  for   nine  months   of   the   year   of  i 
£34,342,  this  on  the  output  and  sales  of  850,000  quintals,  represent-  j 
ing  a  profit  of  9|lid  a  quintal.     Against  this  they  had  written  off  the, 
the  cxfonses  incurred  for  stoppage  of  their  works,  they  had  written  | 
ofl  £3,139  for  the  loss  upon  the   consignments  made  by  the  former  ; 
board,  and  he  was  glad  to  say  that  item  was  finally  closed.     Their  I 
exchange  loss  was  £2,753.    This  was  caused  by  the  financial  crisis  ] 
in  Chili.     It  was  a  loss  which  could  not  be  avoided  by  any  amount  ; 
o!  foresight.  The  next  item  was  that  of  a  contrilmtion  to  the  funds  '■ 
of  the  Nitrate  Propaganda,  £610odd.  It  was  the  first  time  that  item  j 
bad  appeared  in  the  accounts.     He  could  assure   them  that  that 
coiitribiuion  was  oxcnediiigly  well  spent.    The  work  done  by  the 
Nitrate  Propaganda  was  very  great.     The  greater  proportion  of  the  [ 
increased  demand  for  their  productions  which  now  existed  was  due 


to  the  efforts  of  the  Propaganda  Committee,  which  worked  in  every 
part  of  the  world.  The  item  of  legal  expenses,  amounting  to 
£36,000,  they  had  entered  as  an  asset,  because  they  expected,  in  any 
event,  to  recover  that  amount  and  more  besides  from  the  syndicate. 
These  expenses  wore  undoubtedly  heavy,  but  the  greater  part  of 
them  went  in  a  commission  to  Chili.  'That  unnecessary  expendi- 
ture had  been  forced  upon  them  by  the  action  of  the  Syndicate  in 
refusing  to  admit  as  evidence  the  letters  and  cablegrams  that  this 
company  had  from  their  own  employes  in  Chili.  Those  docu- 
ments, contained  all  the  evidence  the  company  required ;  but, 
owing  to  that  refusal,  they  were  forced  to  fit  out  an  expedition  to 
Chili  at  very  vast  expense  in  order  to  obtain  the  legal  evidence 
necessary  to  establish  their  case.  As  to  the  closing  down  of  the 
Oficina,  he  said  nothing  could  be  more  objectionable  to  them  than  to 
cease  work  if  there  was  a  chance  of  profit  being  made  ;  but  in 
February  last  they  foresaw  by  the  condition  of  the  market  that 
there  was  little  or  no  probability  of  their  making  a  profit  if  they 
continued  to  work,  and  they  decided  to  cease  working,  and  to  hold 
their  grounds  in  their  present  state.  Therefore,  instead  of  turning 
out  some  40,000  tons  of  nitrate  at  no  profit  at  all,  but  simply  at  the 
cost)  of  producing  it,  they  had  got  that  now  in  hand,  and  they 
hoped  to  dispose  of  it  in  the  future  at  a  far  better  price  than 
they  could  possibly  have  obtained  had  they  produced  it  during  the 
present  period.  Besides  this,  it  was  obvious  to  them^  that  their 
administration  in  Chili  required  thorough  reorganisation  ;  they 
were  under  the  unpleasant  influences  of  the  old  administration. 
In  those  diys,  when  profits  were  large  salaries  were  large,  and 
expenditure  was  large,  and  in  every  direction  money  was  spent 
with  a  very  free  hand,  and  they  thought  the  only  way  to 
thoroughly  restart  the  Oficina  on  a  new  basis  was  to  begin  afresh. 
So  long  as  there  was  any  leaven  of  the  old  employes  left  they  could 
not  hope  to  reopen  on  an  economic  basis.  The  Chairman  concluded 
by  entering  at  length  into  details  relating  to  pending  litigation. 

Mr  A.  Porlitz  seconded  the  motion. 

Some  discussion  ensued,  but  ultimately  the  resolution  was  duly 
carried. 

It  was  then  decided  to  continue  the  appointment  of  Baron 
Jl^chin  as  a  director,  and  Mr  Porlitz  was  also  re-elected  to  a  seat 
on  the  board. 

The  usual  vote  of  thanks  to  the  chairman  and  directors  con- 
cluded the  proceedings. 


LONDON  WOOLLEN  COMPANY,  LIMlTEDi 

The  ordinary  general  meeting  of  the  shareholders  in  the  London 
Woollen  Company,  Limited,  was  held  on  the  19th  instant  at  the 
Cannon  street  Hotel,  London,  Mr  A.  H,  Abbott  (the  chairman  of 
the  company)  presiding. 

The  secretary  (Mr  Alfred  A.  Hardy)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  he  thought  they  had  every  reason  to  con- 
gratulate themselves  on  the  result  of  the  company's  trading  for  the 
past  year.  That  success  had  been  attained  in  spite  of  the  adverse 
circumstances  of  the  long-continued  mild  weather,  which  hal  pre- 
vented some  sales  of  winter  goods  which  would  have  been  made 
had  colder  weather  prevailed.  Although  this  left  them  with  a 
somewhat  larger  stock  than  usual  at  the  end  of  the  year  (less, 
however,  in  amount  by  aboirt'  £1,600  than  two  years  ago),  it 
was,  nevertheless,  in  perfect  ■  condition,  and  up  to  date.  Those 
of  the  shareholders  in  the  same  way  of  business  knew  that 
the  prices  of  woollen  material  were  considerably  higher  of  late. 
But  the  company's  winter  stock  was  secured  before  the 
advance  of  prices  occurred.  Instead,  therefore,  of  regretting  the 
fact  of  their  stock  being  somewhat  larger  than  usual,  they  had 
reason  to  be  well  satified  that  they  were  so  well  prepared  to  meet 
the  demands  of  winter  trade  which  the  first  spell  of  seasonable 
weather  would  bring.  Turning  to  the  profit  and  loss  account,  it 
"ould  be  found  that  for  the  year  ended  November  13,  1898,  after 
payment  of  all  working  expenses,  interest  on  debentures,  writing 
off  the  sum  of  £1,127  to  cover  depreciation  on  stock  and  fixtures, 
to  form  a  sinlving  fund  for  redemption  of  lease,  and  to  provide  for 
doubtful  debts,  they  had  made  a  not  profit  of  £6,951  15s  lid,  which 
with  the  balance  brought  forward  from  the  last,  account  viz.. 
£495  15s  2d,  brings  the  total  to  £7,457  lis  Id.  As  to  the  distribu- 
tion of  the  profit  (£7,457  lis  Id),  they  had  paid  the  dividends  on  the 
preference  shares  for  the  first  half  of  this  year,  and  that,  with  the 
amount  due  for  the  second  half-year  ended  November  13,  absorbed 
£2,320,  leaving  the  sum  of  £5,137  Us  Id  available  for  the 
dividend  on  the  ordinary  shares,  <fcc.  On  these  they  had  paid 
an  interim  dividend  amounting  to  £1,450  in  July  last,  leaving 
a  balance  of  £3,687  Us  Id,  out  of  which  sum  the  directors 
recommended  the  payment  of  a  dividend  of  3J  per  cent,  for  the 
second  half-year,  ended  November  13,  iiiaking,  together,  at  the  rate 
of  74  per  cent,  per  annum,  less  income-tax.  This  absorbod  £1,450. 
As  regards  the  balance  of  £2,237  Us  Id  thus  loft,  thoy  proposed  to 
transfer  the  sum  of  £1,500  to  the  reserve  fund  account,  and  to 
carry  forward  the  balance  of  £737  lis  Id  to  next  year.  Kvory  sum 
transferred- to  the  reserve  fund  represented  an  improved  financial 
condition  of  the  company  by  the  amount  of  such  sum.  This,  he 
thought,  was  very  satisfactory,  and  these  results  had  been  attained 
only  by  assiduous  attention  and  interest  on  the  part  of  their 
executive,  particularly  their  worthy  managing  director,  Mr 
tloslin.  The  chairman  then  moved  the  adoption  of  the  report  and 
balance-sheet. 

Mr  A.  A.  Clark  seconded  the  motion,  which  was  unanimously 
carried. 

Mr  A.  H.  Abbott,  who  retired  by  rotation,  was  ro-oleoted  a 
director  of  the  company,  and  Messrs  Chatteris,  Nichols,  and  Co. 
were  reappointed  auditors. 

A  V.  te  of  thanks  to  the  chairman  and  directors  and  staff  of  the 
company  brought  the  proceedings  to  a  close. 
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LONDON   AND   BRITISH   COLUMBIA    GOLD   FIELDS,   LIMITED. 

The  second  annual  general  meeting  of  shareholders  in  the  London 
and  British  Columbia  Gold  Fields,  Limited,  was  held  on  the  22nd 
instant,  at  the  Cannon  Street  Hotel,  London.  Mr  Oliver  Wethered 
in  the  chair. 

The  secretary  (Mr  E.  R.  Tasman)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  the  directors  report  was  so  full  that  it 
was  not  necessary  for  him  to  speak  at  any  great  length.  There 
was,  however,  much  to  be  said  in  praise  of  some  of  the  properties 
the  company  had  secured.  The  directors  viewed  the  Ymir  pro- 
perty as  being  likely  to  prove  of  great  value.  The  company  pur- 
chased the  Ymir  group  of  claims  in  November,  1896,  since  when 
development  work  had  been  carried  out  uninterruptedly.  The  property 
was  now  a  developed  gold  mine  of  very  considerable  value. 
With  regard  to  the  Whitewater  mines,  this  property  originally 
consisted  of  one  claim,  which  was  supposed  to  be  one  of  the  most 
important  and  best-known  silver  mines  in  British  Columbia.  It 
being  originally  believed  that  the  Whitewater  vein  extended  across 
the  Irene  and  Myrtle  Rivers,  the  London  and  British  Columbia 
Gold  Fields  purchased  the  whole  lot  and  combined  them  into  one 
company,  which  was  put  upon  the  London  market  in  February 
last.  Since  the  Whitewater  Mines,  Limited,  acquired  the  property 
nearly  2,000  feet  of  tunnel  and  upraise  work  has  been  carried  out, 
and  consequently  there  was  to-day  nearly  twice  as  much  ore  opened 
•out  ready  for  stoping  than  was  the  case  when  the  company  took 
•over  the  property.  A  new  tunnel  which  had  been  driven  had  proved 
the  existence  of  the  good  vein  at  a  lower  level.  Mr  Rathbone,  a  mining 
engineer  of  considerable  prominence,  when  in  British  Columbia, 
visited  the  Whitewater  Mines  and  the  Whitewater  Deep  Mines,  and 
had  given  his  emphatic  opinion  that  this  Whitewater  vein  con- 
tinued in  depth  and  in  length,  and  extended  to  our  southern 
boundaries.  That  being  so,  it  was  difficult  to  over-estimate  the  life 
of  the  mine,  which  Mr  Rathbone  put  at  from  fifteen  to  twenty 
years.  His  (the  chairman's)  own  conviction  was  that  before  this 
time  next  year  the  property  of  the  Whitewater  Mines,  Limited, 
would  be  one  of  the  richest  silver  mines  in  British  Columbia.  The 
company's  first  large  investment  was  in  the  Ruth  Mine.  The 
report  of  this  mine  had  been  published,  and  shows  a  profit  of 
£27,933  for  the  twelve  months  ending  June  30th  last,  and  a  dividend 
of  Is  6d  per  share  will  be  at  once  distributed,  thus  making  the 
return  for  the  twelve  months  4s  6d  per  share.  With  regard 
to  the  Yukon  Gold  Fields,  in  which  they  were  interested, 
their  manager,  Mr  Wood,  had  been  to  London,  and  the 
directors  have  had  the  benefit  of  several  talks  with  him, 
and  were  satisfied  that  they  have  a  thoroughly  capable 
and  conscientious  representative,  and  that,  with  the  pro- 
perties they  already  have,  and  the  capital  they  have  at  their  dis- 
posal, they  would  be  able  to  give  excellent  results  to  the  share- 
holders. With  regard  to  the  Pyramid  Copper  Syndicate,  their 
attention  was  first  attracted  to  that  property  by  the  fact  that  some 
extremely  influential  people  were  working  properties  in  the  neigh- 
bourhood, and  they  decided  to  test  its  value,  the  result  being  so  far 
satisfactory.  They  were  hopeful  that  the  Alma  group  of  claims 
rnight  some  day  prove  as  valuable  as  the  Ymir  Mine  itself.  These 
claims  were  a  little  larger  than  the  Ymir,  and  in  the  event  of 
successful  development,  it  was  proposed  to  form  one  or  even  two 
subsidiary  companies.  They  had  an  option  on  the  Washington  and 
Sloan  Boy,  which  was  less  than  a  quarter  of  a  mile  from  the  cele- 
brated Payne  Mine,  which  has  been  secured  on  very  favourable 
terms,  and  judging  from  the  report  of  their  engineers,  the  properties 
were  likely  to  prove  a  valuable  acquisition.  It  was  hardly 
necessary  to  explain  that  the  directors  have  not  Sfilected  properties 
without  having  expended  time  and  money  in  investigation.  The 
Chairman  then  went  on  to  deal  seriatim  with  the  items  of  the 
balance-sheet,  and  concluded  by  congratulating  the  shareholders  on 
the  extremely  satisfactory  condition  of  the  company's  affairs.  He 
then  moved  the  adoption  of  the  report  and  accounts. 

Mr  Henry  W.  Forster,  M.P.,  seconded  the  motion. 

After  some  discussion,  in  the  course  of  which  it  was  suggested 
that  some  effort  should  be  made  by  the  directors  to  get  rid  of  the 
deferred  shares,  the  Chairman  said  that  the  board  would  take  that 
matter  into  consideration. 

The  report  and  accounts  were  then  unanimously  adopted. 

A  resolution  declaring  a  further  cash  dividend  on  the  ordinary 
shares,  making  20  per  cent,  for  the  year,  and  that  20,000  fully  paid 
shares  in  the  Ymir  Gold  Mines,  Limited,  be  also  distributed,  was 
then  passed.  The  retiring  directors  and  auditors  were  reappointed, 
and  the  proceedings  terminated  with  a  vote  of  thanks  to  tha  chair- 
man and  directors. 


PUBLIC   INCOME   AND   EXPENDITUBE. 

REVENUE. 


Castoms  

Excise 

Estate,  Ac,  Duties   

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

PostOfBce  

Telegraph  Service    

Crown  Lands , , 

Interest  on  Purchase  Money 
of  Suez  Canal  Shares, 
Sardinian  Loan,  &c 

Miscellaneous    


Estimate 

for 

the  Year 

1898-9. 


Apl.  1,  '9f 

to 

Dec.  17, 

1898. 


£ 

21,080,000 

28,950,000 

10,670,000 

7,600,000 

2,495,000 

17,700,000 

12,600,000 

3,140,000 

430,000 


715,000 
1,730,000 


Apl.  1,  -97 

to 

Deo.  18, 

1897. 


£ 

15,007,000 

21,094,000 

7,923,000 

5,304,000 

540,000 

4,936,000 

8,380,000 

2,420,000 

355,000 


422,258 
1,344,983 


£ 

15,889,000 

20,664,000 

7,689,000 

5,441,000 

495,000 

4,647«X) 

8,030,000 

2,310,000 

275,000 


443,461 
1,275,352 


— Receipts." 


Week 

Ended 

Dec.  17, 

1898. 


Week 

Ended 

Dec.  18, 

1897. 


£ 

518,000 
712,000 
173,000 
111,000 

10,000 

54,000 
290,000, 
150,000 

80,000 


63,250 


Total  Receipts  ....  107,110,000  67,726,241  67,218,813'    2,161,250  2,209,357 


£ 
521,000 
822,000 
260,000 
111,000 

57,000 
290,000 
145,000 


3357 


EXPENDITURE. 


I  Estimate 

for 

the  Year 

j    1898-9, 
including 

I   Supple- 
mentary 

lEstimate&i 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '981Apl.  1,  '97;  Week 

to                to        I  Ended 

Dec.  17,     Dec.  18,  Dec.  17, 

1898.  1897. 


£  £ 

17,102,349   17,427,273 


Permanent  Charge  of  Debt!  25,000,000 
Other    Consolidated   Fundi 

Services    ]     2,010,000     1,116,783'     1,120,289 

Supply  Services 79,945,000  54,121,869   50,175,711 


£ 
9,953 


1,575,000 


Week 

Ended 

Deo.  18, 

1897. 


£ 

99,953 


1,325,000 


1106,955,000   72,341flOi;  68,723,273, 


Balances  Bank  of  England 
Do       Bank  of  Ireland 


1,584,953  1,424,953 

£       I  £ 

2,105,355,  4,547,331 

769,343!  699,997 


'^ht  lanbrs'  Cla^ette, 


BANK   RETURNS   AND   MONEY   MARKET. 

BANK    OF   ENGLAND. 

Ape  OUNTS- pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday,  December  21,  1898. 

ISSUE    DEPARTMENT. 

£         1  £ 

Notes  issued    45,484,415  ,' Government  debt  . .  11,015,100 

\  Other  securities 5,784,900 

,  Gold  coin  &  buUion  28,684,415 


45,484,415  • 
BANEINQ   DEPARTMENT. 


45,484,415 


£ 
Proprietors'  capital  . .  14,553,000 

Rest    3,121,502 

Public  deposits*   7,089,885 

Other  deposits 34,378,633 

Seven-days  and  other 

biUs _   107,614 

59,250,634 


Government      securi- 
ties    11,299,535 

Other  securities    27,980,682 

Notes 18,064,325 

Gold  and  silver  cc  in . .  1,906,092 


59,250,634 


*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 

Dividend  Accounts. 

Dated  December  22,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

THURSDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  the  previous 
week  exhibit : — 

Increase. 
£ 
Circulation  (excluding  7-day  and  other  bills)    ....   479,565    . . . 

Public  deposits 

Other  deposits    

Government  securities   360,000    . . . 

Other  securities 767,820    ... 

Bullion 

Rest    5,380    ... 

Reserve 

The  following  shows  the  amount  of  the  circulation.  Bullion  in 
both  departments,  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  December  21, 1898 : — 


Decrease. 
£ 


2.666,971 
1,027,763 


398,372 
877,937 


Date. 


Coin  and 
Ballion. 


•i*»1™  '  Circulation 
Abroad  or  '  (e^oluding 
^nt  f„,     i  Bank  Post 


I 


Deposits 


Securities 

in 
Banking 
Depart- 
meni. 


>.S 


Reserve.  Lg  2 

o3 
a«2 


m 


£  I  %  % 
22,462,764,  4743 
20,386,537  44J — 
20,231,376  46i:4 
20,631,884  49  j— 
21,238,156  48tA!  — 
21,099,862  49i;- 
21,517,451  52{j|- 
22,193,937  53)^^— 
23,015,093  54mU 
21,818,598  49g|  — 
20,869,378  50Hi— 
20,848,354  50 J  '— 
19,970,417  48     i  — 


subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Rate  of  Discount,  the  Price  of  Consols,  the 
rrlce  of  Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation  (excluding 
Bank  post  bills)    

Public  deposits    

Other  deposits 

Government  securities . 

Other  securities  

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  discount   . 

Market  rate,  3  months'  bills 

Price  of  Consols* 

Price  of  silver  per  oz.    . 

Average  price  of  wheat. 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  . 


Dec.  19,     Deo.  24, 
1888.  1895. 


Dec.  23, 
1896. 


Dec.  22, 
1897. 


D6c.  21, 
1898. 


£               £  £ 

23,616,560  26,274,190,  26.541,980 

5,604,139     9,451,244;  8,118,880 

22,298,277    48,197,984  41,468,628 

13,860,952    14,936,249,  13,752,969, 

20,748,266'  26,615,700  29,648,943 

11,220,269;  34,158,131  24,067,747 

18,636,829  43,632,321,  33,809,727^ 


£ 

27,547,220. 
9,368,646, 
37,150,911 
13,024,169 
31,271,778 
20,036,163 
30,783,39;- 

43% 
3% 
2M3 

1121 
26fl,d      I 
34s    Id 


£ 

27,420,090 
7,089,885 
34,378,633 
11,299,535 
27,980,682 
19,970,417 
30,590,507 

48  % 
4% 
3ft 
llOA, 
27jja 

27s  2d 


160,343,0001114,090,000 


25.23J-283  25.274-32} 
12.1J-2}  12.2i-3i 
20,62-66       20.70-74 

155,425,000198,014,000 


*  New  22  per  Cents. — Goschens. 


December  24,  1898.] 


THE    ECONOMIST. 


1871 


The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
socurities,"  showed  in  1888  an  excess  of  £1,550,011,  and  in  1895  an 
excess  of  £21,882,284.  in  1896  an  excess  of  £11,819,685,  and  in  1897 
an  excess  of  £5,879,133.     In  1898  there  is  an  excess  of  £6,397,951. 

At  this  time  in  1895,  the  excitement  produced  by  the  Message  of 
the  President  of  the  United  States  to  Congress  respecting  the 
Venezuelan  boundary  was  subsiding,  and  prices  of  Stock  Exchange 
securities  had  recovered.  The  money  marlcet  was  quiet  but  firm, 
with  the  Bank  rate  at  2  per  cent.,  and  the  discount  rate  for  three 
months'  bills  in  the  open  market  IJ  per  cent. 

At  the  corresponding  period  in  1896,  the  Bank  rate  was  4  per 
■cent.,  and  owing  to  the  pressure  for  money  towards  the  end  of  the 
year  the  Bank  did  a  good  business  in  loans  at  the  minimun  official 
rate.  There  was  some  demand  for  gold  to  go  to  Germany,  and  this 
kept  outside  rates  steady,  though  the  supply  of  bills  was  small. 
Best  three  months'  paper  was  not  taken  under  3J  per  cent.  The 
feature  on  the  Stock  Exchange  was  a  heavy  fall  in  Americans  in 
consequence  of  a  resolution  being  presented  to  the  Senate  advocating 
the  recognition  of  the  Cuban  insurgents  as  belligerents. 

In  1897  the  Bank  rate  was  3  per  cent.,  but  the  pressure  for 
supplies  on  the  approach  of  the  end  of  the  year  was  so  keen  that 
the  Bank  charged  3|  per  cent,  for  short  loans.  For  the  discount  of 
best  three  months'  bills  in  the  open  market,  the  rate  charged  was 
about  3  per  cent.  The  Stock  Exchange  was  dull  on  account  of  the 
approaching  holidays,  and  prices  had  in  most  instances  given  way 
to  some  extent. 

The  following  figures  from  the  official  returns  show  the  amount 
of  biUs  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  «ach  case : — 

(OOO's  omitted.) 


Weeks 
Ending. 

Date. 
1898. 

J»nltoSep,21 

28 

Oct.     5 

12 

19 

26 

Nov.     2 

9 

16 

23 

30 

7 

14 

21 


Total 


Dec. 


5,777,534, 
132,029. 
197,542, 
141,856, 
169,496, 
135,780, 
170,141, 
145,096, 
175,689, 
133,748, 
168,820, 
163,438, 
138,032, 
198,014, 


Stock  Exchange 
Pay  Days. 


Date 
1898. 

May     26 

June  10 
29 

July  14 
28 

Aug.  12 
31 

Sept.  14 
29 
13 
27 
11 
30 
15 


Oct 
Nov 

[Dec, 


Total,  1898   ..I     7,847,215, 
Correspondng 

total,  1897. .  j 
Inc.  or  Dec.  I    + 

in  1898   . .  ( 1  = 
OroB9  total  inl^ 

1897 

Do  18%  .... 
Inc.  or  Dec.  I  I — 

in  1897   ..  ;l  = 


-[- 


7,264,089, 

583,126, 
802% 


7,491,281, 

7,574,853, 

83,572, 

110% 


49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 
50,047, 
50,790, 
63,551, 
57,048, 


1,171,154, 

1,061,74.5, 

+  109,409, 
=  10-30% 


1,113,682, 
1,162,866, 
-  49,184, 
=    4-23% 


Consols  Pay  Days 


Date. 

1897. 
Dec.   1 

1898. 
Jan.  3 
Feb.  2 
Mar.  1 
April  1 
May  5 
June  1 
July  1 
Aug.  4 
Sept.  1 
Oct.  3 
Nov.  4 
Deo.  1 


31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,754, 
28,242, 
33,452, 


402,861, 

362,610, 

+     40,251, 

=     11-1% 

362,610, 

380,354, 

—    17,744, 

=    6-38% 


'  Fourths  "  of 
the  Month. 


Date. 

1897. 
Dec.   4 

1898. 
Jan.  4 
B^eb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
Aug.  4 

Sept.3 
Oct.  4 
Nov.  4 

Deo.  3 


24,054, 


302,123, 
290,681, 
+  11,442, 
=  3-94% 


»  The  "  fourth  *'  fell  on  Sunday. 

PROVINCIAL    OLEAEINQ    BET  URNS. 


1«98. 


1897. 


inc.  or  Dec. 


XABCHESTZB-  £  £         i  £  I  % 

Jan.  ItoDec.  10 1191,077,300 182,680,5001  +  8,396,800  4-59 

Week  ending  Dec.  17  . .      4,294,600,     3,926,800|  +    367,800  9-37 

Total  to  date 


UTEEPOOL- 

Jan.  Ito  Dec.   10 

Week  ending  Dec.  17  . . 


Total  to  date. 


195,371,900 186,607,300|  +  8,764,600      4'61 


120,732,400'll4,744,500i  +  5,987,900      5-20 
3,162,000     2,802,900+    359,100    12-81 


123,894,400 


BIZIONOHAK- 

Jan.  1  to  Dec.  10 j  53,062,900 

Weekending  Dec.  17..         937,000 


Total  to  date . 


117,557,400'  +  6,347,000      5-48 


53,554,900!-    492,000       0-9 
1,048,700'—   111,700;    10-65 


53,999,9001  54,603,600,—   603,700,     1-11 


I£WC  AS  TT,T_A  N'TYNE— 

Jan  1  to  Dec  10 62,198,700!  56,759,400  +5,439,300^      9-51 

Week  ending  Dec.  17..}     1,503,100J     1,248,300+    254,800    20-41 


Total  to  date 63,701,800   58,007,700+5,694,100      9  82 


BEIBTOL- 

Jan.  1  to  Doc.  10 

Weekending  Dec.  17., 


25,027,300 
550,400 


Total  to  date 25,577,700  24,950,506 +627,200|2;5 


24,402,200  + 
548,3001  + 


625,100 
2,100i 


2-5 
0-4 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
compared  below  with  the  previous  statement  and  with  the  corre- 
sponding statement  of  last  year : — 

NATIONAL   BANK_07_BS.OI51fc 


Asf,ETS. 

Coin  and  bullion  . . . . 
Other  securities  .... 

Liabilities. 
Notes  in  circulaticn 
Current  accounts .... 


Dec.  15,  I  Dec.  8, 

1898.  1898.      I 

£         '  £         ! 

4,667/500  4,701fl00| 

16,543A»  16,250/XX;| 

20,280W0  20,022,0a| 

2,754,000,  2,772,001 1 


Deo.  14 
1897, 

£       ! 

4,250,000  - 
17,115,000  + 

19,077,00(    ^ 
2,757,0al  ' 


Last  Week 

£ 
-       34,00C 
293.00( 

258,001 


Last  Year. 

£ 
+     417,000 
-     572JM0 

(-  1,203W) 
3,000 


AOTTEO-HTJNOAKIAN   BANK. 


Assets. 
Coin  and  bullion— Gold 
—  Silver 

Discount  advances,  &c.. . 

Liabilities. 
Circulation    


Dec.  15,  1  Dec.  7.   I  Dec.rl3,  , 

1898.      1  1898.           1897.      Last  Week 

£      '  £      1     £      ;  £ 

30,193,000,  29,444,000,  30.733,0001+  749,000 

10,367,000;  10,378,0001  10,296,000'—  11,000 

20,299,000j  20,464,000  15,767,0001—  165,000 

57,947,000l  58,354.00o|  55.547.000i- 


Last  Year. 
£ 

—  545,000 
+  71,000 
+  4,532,000 


407,0001+  2.400.000 


IMPEEIAI   BANK    OF   OERHANT. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 
Liabilities. 

Notes  in  circulation  

Current  accounts    


Deo.  15, 

1898. 

£ 

40,936,000 

42,565,000 


Dec.    7 

1893. 

£ 

39,572,000 

42,925,000 


Dec.  13, 

1897. 

£ 

44,447,000 

35,844,000 


55.625.000  55,849,000  53,986,000—  224,000 

25.442.0001  23.811.000  24,648,000  +  1,631.000 


Last  Week 

£ 

+  1,364,000 
—     360,000 


Last  Year. 

£ 
—  3,511,000 
+  6,721,000 

+  1,639,000 
+      794.000 


NETHERLANDS   BANK. 


Assets. 
Coin  and  bullion — Gold 

—  Silver! 

Discount  and  advances. .  i 

Liabilities.  1 

Notes  in  circulation 

Deposits I 


Dae.  17, 

1898. 

£ 

4,315,000 
6,775,000 
9,776,000 


Deo.  10, 

1893. 

£ 

4.315,000 
6,725,000 
9,851,000 


iJr 


Dec.  18,  ] 
1897.      Last  Weeki  Last  Year. 

£  £        t         £ 

2,629,000;  ..      +  1,686,000 

6,811,000+       50,000'-       36,000 
9,181,000:—       75,000!  +     595,000 


19,436,0001  19,573,000   17,055,000i—     13'',000! 
2,185,000'    2,112.000        629,000'  +       73,000l 


+  2,381,000 
+  1,556,000 


BANK   OF    SPAIN. 


Assets. 

Gold 

Silver  

Foreign    correspondents' 

Loans  and  discounts  .... 

Spanish  4  %  stock 

Treasury    bills,    obliga- 
tions, &c 

Liabilities. 

Circulation    

Deposits     and     current 
accounts 


Deo.  17,  ,  Dec.  10, 

1898.   1  1893. 

£    I  £ 

11,062,0001  11,062,000 

7,142,000!     

3,660.000, 

50,090,000  50,234,000!  24,247,000 

15,140,000,  15,140,0001  15,560,000 


Dec.  18, 

1897. 

£ 

9,394,000 
6,852,000'  11,121,000 
4,448.000!     1,515,000 


8,430,000 
57,028,000 
33,420,000 


8,622,000 
57,449,000 
34,152,000 


7,722,000 
47,467,000 
18,587.000 


Last  Week 
£ 

290,000 
788,000 
144,000 


192,000 
421,000 
732.000 


Last  Year. 

£ 
+  1,668,000 

-  3,979,000 
+  2,145,000 
+  25,843,000 

-  420,000 

+  708,000 
+  9,561,000 
+  14,833,000 


BANK    OF   ITALY. 


I  Nov.  30, 
1898. 
Assets.  I       £ 

Reserve — Gold  coin  and' 
bullion 1  12,122,000 

—  Foreign  gold  bills;    2,778,000 

—  Silver   ,    2,337,000 

Stai*^  notes&  small  cbnge,       655,000 

Discount  and  loans !    9,245,000 

Public  stock*  State  loansj    7,053,000 
Credits,internal&abroad|    6,221,000 

Liabilities.  ! 

Note  circulation ]  32,392,000 

Current  accounts    j    3,744,000 

Deposits  at  notice I    4,882,000 


Nov.  20, 

1898. 

£ 


12,109,000 

2,868,000 

2,330,000 

744,000 


Nov.  30, 
1897.      Last  Week 
£  £ 


12,117,000!  + 
3,733,000;— 
2,263,000;  + 
883,000! — 
8,669,000l  9,833,0001  + 
6,898,000  3,969,0001  + 
5,964,000     3,330,000;  + 


32,053,000 
3,493,000 
4,924,000 


31,450,000'  + 
3,329,000  + 
5,190,000l— 


13,000 

90,000 

7,000 

89,000 

576,000 

155,000 

257,000 

329,000 

251,000 

42,000 


Last  Year. 
£ 

+        5,000 

—  955,000 
+   74,000 

-  228,000 

—  588,000 
+  3,084,000 
+  2,841,000 

+  9*2,000 
+   415,000 

-  308,000 


BANK   OF   RUSSIA. 


Assets. 

Gold 

Balance  abroad  

Silver  and  subsidiary  coin... 
Securities  and  short  loans  .. 

Other  loans  and  advances 

Securities  belonging  to  Bank 

Treasury  debt  

Miscellaneous 

Balances   due   by   branches 
and  treasuries 


Liabilities. 

Notes  in  circulation  

Capital  of  the  bank    

Deposits  &  current  accounts 

Treasury  account   

Miscellaneous 

Balance  due  to  branches  and 
treasuries  


Dec.  1/13. 
£ 

97,519,000 
1,411,000 
4,019,000 

16,874,000 
6,894,000 
2,939,000 

17,500,000 
2,751,000 


149307,000 

69,074,000 
5,313,000 
34,835,000 
29,674,000 
5,152,000 

5,859,000 


Nov.  23. 

Deo.    5. 
£ 

%,419,000 
1,520,000 
3,709,000 

16,191,000  ; 
6,810,000 
2,933,000  j 

17,500,000 
2,750,000 


lino,  or  Dec- 
Nov.  16/28.1  Last  Week. 


£ 

97,848,000 
1,677,000 
3,695,000 

15,661,000 
6,791,000 
2,922,000 

17,500,000 
2,656,000 


147,837,000  148,750,000 

70,812,000  !  71,175,000 

5,314,000  ;  5,313,000 

35,639,000  I  35,810,000 

28,303,000  !  28,235,000 

4,972,000  '  4,8%,000 

2,797,000  3,321,000 


149.907,000   147,837,000  \  148.750,000 


£ 

1,100,000 

109,000 

310,000 

683,000 

84,000 

1,000 

"l.OOO 


+  2,070,000 

-  1,738,000 

-  1,000 

-  804,000 
+  1,371,000 
+  180,000 

+  3/)62,000 


+  2,070,000 


NEW  YORK  ASSOCIATED   BANKS.. 

1897. 

£         I 
20,854,0001  + 
15,786,000  - 
121,336,000  + 


140,462,000 


3,278,000 
159,353,000 


Last  Week 
£ 
652,000 


3,150,000 
133,978,000 


Last  Year. 

£ 
+  12,012,000 
98,000!-  4,910,000 
1,250,000+20,376,000 


43,188,0O0i  36,640,000  + 


10,000!  +      118,000 
2,024,000+27,404,000 

554,000!+  7,102,000 
508,000;+  6,851,000 
48,00O!  f      251,000 


Dec.  17,  I    Dec  10, 
j      1893.  1893. 

Specie  ........' '  32,866,000'  32,214,000 

Legal  tenders   '  10,876,000   10,974,000 

Loans  and  discounts [141,712,000 

Liabilities. 

Circulation    1    3,268,000 

Net  deposits il61,382,000 

Reserve  (Specie*  Notes)   43,742,000 

Legal  reserve    40,345,000!  39,839,000  33,494,000:  + 

Kicess  of  actual  reservej    3,397,000]    3^549 jOOl    3,146,000'  + 

In  the  above  tables  the  Reichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d;  and  the  frano,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  48  per  dollar. 

Discount  and  Loan  Market. —  There  were  Higns  of  an 
easier  tendency  in  discount  rates  at  the  beginning  of  the  week, 
but  the  pressure  for  money  has  become  keener,  and  with  a  fair 
number  of  bills  coming  forward,  the  market  has  stiffened  up 
again  lately,  the  rate  for  best  three  months'  bills  being  now 
about  the  same  as  it  was  last  week,  at  3^  per  cent.  Ijoan 
rates  liave  had  rather  a  wide  range,  as  while  3J  per  cent,  has 
had  to  be  paid  during  the  day,  balances  have  sometimes  been 
available  in  the  evening  at  about  2j  per  cent.  To-day,  however, 
there  is  a  strong  demand,  and  rates  are  quoted  3J  to  3J  per 
cent,  for  the  night,  and  3i^  jjer  cent,  for  short  periods.  The 
loans  falling  due  at  the  Hank  have,  for  the  most  part,  been 
renewed,  and  some  fresh  amounts  taken,  the  return  showing 
an  increase  of  £767,820  in  Other  Securities,  (iovemment 
securities   have  risen  £360,000.     The  revenue  collections  have 
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added  £1,301,412  to  the  Public  Depoaits,  and  there  is  a  corre- 
spording  fall  of  £1,027,763  in  the  Other  Deposits.  On  balance 
the  Bank  received  £73,000  in  gold  from  abroad,  but  both  the 
note  and  coin  circulation,  expanded,  the  former  to  the  extent 
of  £479,565,  and  the  latter  by  about  £325,000.  The  stock  of 
coin  and  bulhon  at  £30,590,507  is  £398,372  smaller  than  last 
week,  and  the  Reserve  has  lost  in  the  aggregate  £877,937.  Its 
total  is  now  £19,970,417,  and  the  proportion  of  reserve  to 
liabilities  has  fallen  2*,  to  48  per  cent. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
dttring  the  week : — 


Bank  rate 

Market  rates  of  discount : — 
60  days'  bankers'  drafts 

3  months'  do 

4  months'  do 

6  months'  do 

Loans;— Day  to  day 

Short 

Fortnight  (at  last  Settlement) . . 
Deposit  allowances : — Banks 

Discount  houses  at  call  

At  notice 


Last 
Fri. 


The  following  is  a  comparison  with  previous  weeks  :^ 


Trade  Bills.'' 


*  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 
, ■ December. 


Delivery. 

Spot     

December. 
January  . . 
February... 


10. 
274 
27* 
27^ 
27^ 


12. 
27^ 
27 /s 
278 
278 


13. 
27^ 
27  ,V 
278 
271 


14. 

15. 

16. 

27t^  . 

.     27i     . 

.     27-i% 

2'/tV  • 

.     27*     . 

•     '^^. 

278     . 

.     27i     . 

■     27* 

2'/8     . 

.     27*     . 

.     W/i 

from   Australia. 
China,  £34,000 ; 


The  following  is  from  Messrs  Pixley  and  AbeU's  Circular, 
dated  December  22nd  : — 

Gold. — There  is  no  quotable  change  to  report,  and  all  the  week's 
arrivals  have  bteu  taken  for  export  to  the  Continent.  Of  the 
£250,000  withdrawn  from  the  Bank,  £220,000  goes  to  South 
America.  £103,000  has  been  received  chiefly 
Imports;  Australia,  £69,000:  Bombav,  £60,000 
Cape,  £278,000  ;  West  Indies,  £58,000-  £499,000. 

Silver. — In  the  absence  of  all  Eastern  inquiry,  the  market  has 
gradually  become  easier,  and  closes  to-day  stea'jy  at  27|d.  The 
price  in  India  is  69|.  Imports :  New  York,  £158,000 ;  West 
Indies,  £38,000— £196,000.  Exports  :  Bombay,  £92,500  ;  Shanghai, 
£38,800  ;  Hong  Kong  (coin),  £18,259— £149,559. 

Mexican  Dollars. — There  is  no  fresh  business  to  report  in  these 
coins.  To  Penang,  £9,700. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs. 5,000.000  in  remittances  on  India.  The  tenders  amounted 
to  Rs.16,725,000,  at  Is  41-32d  and  Is  4  l-16d.  The  following 
statement  gives  the  result  of  the  sales  from  the  beginning  of 
the  current  financial  year : — 

Rs.  £ 

April  1, 1897,  to  March  31, 1898 141,839,327    9,097,281 


April  1  to  Deo.  15, 1898 175,074,201 

Dec.  14  to  Dec.  20 5,172.814 


11,623,879 
345,250 


LONDON  COURSE  OF  EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   

Ditto  

Berlin 

Hamburg  

Frankfort  

Vienna  and  Trieste  . . . 

Antwerp 

St  Petersburg 

Moscow 

Genoa,  Naples,  &c 

Madrid,  Barcelona,  &c. 

Lisbon    

Switzerland 


Usance. 


Price  Negotiated  on  'Change. 
Dec.  15.  Dec.  20. 


Cheques 

3  months 

do 

At  sight 
3  months 


25  30 

25  5) 

25  51i 

12  2i 

12  4J 

20  71 

20  71 

20  71 

12  22J 

25  57J 
24! 
MH 

27  42i 

m 

25  77i 


25  35 
25  55 


20 

75 

20 

75 

20 

75 

12 

25 

25 

62i 

25 

24fS 

27 

52* 

34' 
36| 

i 

25 

82* 

20  70 

20  70 

20  70 

12  22i 

25  60 

24| 
27    42J 

Sr 

25    774 


12 

20 

20 

20 

12 

25 

24  J« 

24| 

27    52i 

35A 

36i 

25821 


74 
74 
74 
25 
65 


The   discount    quotations  current   in   the  chief  continental 
cities  are  as  follows : — 


Open 
Market. 


Bank  Open  | 

Bate.  Market.' 

Paris  3  Oct.  19,  '98]  3     \ 

Berlin 6  Nov.  19, '98]  5|  j 

Hamburg  . .   6  Nov.  19,  '98]  5.i 

Frankfort  . .  6  Nov.  19,  '98]  5J 

Amsterdam  .  2iSept.  1,  '98]  2^:  Lisbon    . . 

Brussels 3  April  28, '96]  2|  1  Stockholm 

Vienna    5  Nov.  25, '98]  5 

Rome 5  Aug.  27,  '95]  3J 

Turin 5  Aug.  27,  '95]  3| 

At  other  centres  the  latest  recorded  quotations  are  : — 

%    :  % 

New  York  (call  money) . .  2  to  2j'  Calcutta,  Bank  min 6 

Ditto  (endorsed  Bills)    . .  3  to  4  |  Bombay,  Bank  min 5 

FOSEION  BATES  OF  EXCHANGE  ON  LONDON. 


180,247,015     ....     11,969129 

Allotments  since  last  Friday  : — 

■Wednesday 2,142.000  in  bills  on  Calcutta )  At  Is  4  l-32d,  about  29 

I,  2.494,000  in  bills  on  Bombay [■     per  cent.,  and  above 

„  364,000  in  bills  on  Madras  )      in  full. 

„  65,294  in  bills  on  Calcutta    At  Is  ti^i. 

The  amount  to  be  offered  next  week  will  be  increased  to 
R8.6,000,000. 

Tenders  for  Treasury  bills  to  the  amount  £1,325,000  will  be 
received  at  the  l^ank  of  England  on  the  29th  inst.  at  1  o'clock. 
The  bills,  which  will  replace  bills  paid  off  since  March  31,  1898, 
will  be  dated  January  4,  1899,  and  will  be  -payable  at  three, 
six,  or  12  months  after  date,  at  the  option  "of  the  persons 
tendering. 


Bank 
Rate. 

%  % 

Genoa 5  3i^ 

Geneva  ....  5  Oct.   25,  '98]   4 j 
St  Petersbrg  5iJan.  23,  '98]   5i 
Madrid  ....  5  June  17,  '96]   5 
6  Jan.  25,  '91]  6 
5iOct.  25,  '98]  5 
Christiania  .  5.iDec.   9,  '98]   5J 
Copenhagen .  5  Oct.  17,  '98]  5 


Paris   

Brussels  . . . 
Amsterdam 

Berlin 

Do    

Hamburg   . 
Frankfort  . 
Vienna    . . . 
St  Petersbrg 
New  York 
Lisbon    . , 
Madrid    . . 
Italy 


Latest 
Dates. 


Rates 
of  Ex- 
change 


Deo.  22; 

-  21 

-  2l< 

-  22i 

-  22i 

-  21' 

-  22; 

-  22: 

-  21| 

-  22' 

-  21, 

-  21 

-  21I 


25-26J 
25-33} 
12-lli 
20-401 
20-22} 
20-22i 
20-41 
12-0  ti 
93-70 
4-81J 
36id 
3215 
27-21 


I  Latest 
Dates. 


Rates 
of  Ex- 
change. 


Oct. 


Ch'qaes  Rio  Janeiro Dec. 

„        Buenos  Ayres. .  [Nov. 
Short.   '  Do  Pm.onGold  Dec. 

„        ^Montevideo. 
3mos.  ' 
„       >  I  Melbourne  . 

Short.   [Sydney 

„        ] [Adelaide  ... 

3  mos.  I  [Calcutta   ... 

60dysstj|Bombay    ... 

Sight.    IHongKong. 

„        I  [Shanghai . . . 


Dec. 


20       73d 
25i     483d 
22;      lib 
26'      515d 

jBng  ang 
19;par  ppm 
19  par  |pm 
19!par  |pm 
221       1/4 


1/4    I 

1/iiH 
2/9 


Usance. 


90dysst 
gOdysst 

90dysBt 

60dysBt 


tel'g'ph 
tr'nsf'r 
14  m.  sgt 


The   foUovring  are   the   standards   for   gold    points   of    the 
principal  gold  exchanges  :- 


Francs.        French. 
25.32J— 4  p.  mille  for  us 
25.22i— Par 
25.12^ — 4  p.  mille  agst  as 


Marks.       German. 
20.52—5  per  mille  for  ua 
20.43— Par 
20.33 — 5  p.  mille  agst  ua 


Dollars.    American. 
4.89  — 5  per  mille  for  ua 
4.867— Par 
4.827—8  per  mille  agst  us 


The  latest  exchanges  are : — 

French  "cheque"  exchange  251  26.Jc,  or  IS  per  mille  for  us. 
German  short  exchange    . .  20m.  40Jpf,  or  ij  per  mille  against  ua. 
New  York    exchange  [ 
"  Cable  transfers ' 


H $4.85i,  or  28  per  mille  against  us. 


THE  stocks:  markets. 

The  week  before  Christmas  is  usually  a  very  quiet  one,  as 
neither  investors  nor  speculators  care  to  undertake  new 
bui^iness  just  before  a  holiday.  The  only  exception  to  the  rule 
during  the  past  week  has  been  the  American  market,  in  which 
an  active  business  has  been  going  forward  mainly  in  the  form 
of  a  gamble  in  Baltimore  and  Ohio  and  Central  Pacific  shares. 
Canadian  Kailways,  on  the  other  hand,  have  been  Hat,  and 
have  declined  in  market  value.  Not  much  business  has  passed 
in  the  Home  Railway  market,  but  prices  are  fairly  well 
maintained,  the  approach  of  the  dividend  period,  as  usual, 
bringing  forward  some  outside  support.  Foreigners  have  been 
quiet,  the  principal  feature  being  a  very  substantial  advance  in 
Spanish  bonds.  Consols  and  other  high-class  issues  have 
given  way  to  some  extent,  but  close  firm  on  the  easier  tendency 
in  the  money  market.  A  few  leading  industrials  have  received 
support,  but  generally  the  miscellaneous  section  is  neglected. 
The  mining  departments  have  been  very  short  of  business, 
so  much  so  that  members  have  amused  themselves  with 
musical  entertainments  and  other  diversions.  I'rices  of  Kaffirs 
and  AVestralians  are,  however,  fairly  well  maintained. 

Home  aud  Colonial  Govornment  Securities. — 
Consols  kept  steady  at  the  beginning  of  the  week,  but  dropped 
rather  hea\ily  on  'fuesday,-but  have  recovered  again  since  on 
the  easy  tendency  of  discount  rates,  so  that  on  balance  the 
quotation  is  only  a  fraction  lower  than  last  week.  Indian 
sterling  issues  are,  however,  about  ^  lower  generally,  and  a 
similar  fall  has  occurred  in  New  South  AVales  and  New 
Zealand  Three  per  Cent,  inscribed  stocks.  .\mong  British 
Corporation  issues  the  movements  are  confined  to  a  fall  of  a 
point  each  in  Bradford  Three  per  Cents.,  Dorset  County,  and 
Biehmond  (Surrey)' stocks. 
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1'873 


!    Last 

j  Friday    Sat. 


Cons.  2i%  until  1903 

then  2J%,  red.  1923; 

Do  acinn.  5  .. 

23%,  red.  1905 

2j%,  red.  1S05 

Local  Loans3%8tk. 

Bank  Stock  

India  3i%  red.  1931.. 
Do  3%  red.,  1948.., 

Do  2i%  1S2G 

Do  Rupee  Enfacedi 

Met.  Cons.  5}%   ....' 


-CLOSIKO   PRlCEi: — 

Mon.    Tues.  i  Wed.  Thnrs. 


Move- 
Friday  ment. 


llOi  a^i 

nog  gxi 

103.^41i; 
1C4'  5x' 
109J0ix 
355    9 

iisiGii; 

105J6Jil 
S9  eOs 
615  2Jj 

116  ISx' 


iioi  ii 
iioi  Sx 

103i4ix 
104"  5x! 
1O9J0JX 
355  9 
11546JXI 
106|6jxj 
89  9Cx 

6ii  n\ 

116  18x1 


110  }xilC9J0Ji 
llOJ  ix  llOJ  gx 
lC3i4*i  lOiWJx: 
104  6x,lCa4*x 
109iOAi  JCsJOJi 
355  9  355"  9 
11646*Xill5  IC: 


lC5i6*-x 
8f49*x 
614  24 

116  18x 


106464x1 
88494', 
614  24 

116  I8x 


110  Jx 
IICJ  is! 
103J'U!.| 
105*4ix 
lOSlClx! 

;55"  9  ; 

115  16i 
ilC5    5i| 

8849Jxi 
614  24 

116  18x1 


UOJ  |x| 
lies  gx, 
103444X. 
104  5x 

icgjojx 

555  9 
II546J1 

losjeji 

89  90xi 

614  2J, 

,116  18s' 


110  Ix- 

i 

110:   X- 
103  4  X  .. 

h 

103441x1- 
lC9.J0|x:.. 

4 

J65  9  :.. 

115  16x  — 

4 

105  C-xi- 

J 

884941- 
6IJ24., 

116  l£x'.. 

Foreign  Government  Securities. — The  chief  feature 
among  International  stocks  has  been  the  strength  of  Spanish, 
due  to  reports  that  the  Madrid  Government  has  succeeded  in 
arranging  for  foreign  financial  assistance.  The  bonds  have 
been  dealt  in  up  to  46g,  and  close  at  46,  or  2\  higher  than  last 
I'riday.  Turkish  Groups  have  declined  fi-actionally,  but  Greeks 
have  again  .<^hown  considerable  strength,  the  Monopoly  bonds 
being  1  up  at  49,  that  being  the  highest  point  of  the  year,  and 
is  in  fact  the  liighest  quotation  since  the  veduction  of  interest. 
Mexican  silver  securities  have  advanced  a  point,  and  the 
National  Railway  of  Tehuantepec  shows  an  improvement  of 
3 points.  In  the  South  American  department,  Argentine 
Funding  and  Prainage  bonds  are  each  quoted  lower  than  last 
week,  and  Cordoba  Provincial  bonds  have  lost  a  point  all  round, 
while  on  the  other  hand  Santa  Fe  bonds  are  a  point  higher, 
lirazihans  have  received  a  little  support,  and  several  of  the  more 
recent  issues  have  risen  in  market  value.  There  is  no  appreci- 
able change  in  Chilian  or  Uruguay  bonds.  A  Uttle  interest 
has  been  developed  in  Peruvian  Corporation  issues,  the 
preference  having  risen  i,  and  the  debentures  a  full  point. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  : — 


2  . 

101  z  ... 

..'. 

Mil  . 
.  10l|  . 

.  1003 

4  . 

103   4 

.  ia> 

h  . 

93   J  . 

, , 

.  93  . 

.  93 

S     . 

42   3  . 

.  42  . 

.  4C' 

8*  . 

484  94  - 
.  loos  ij  . 

+ 

1   . 

.  47i  . 

.  46 

i  . 

•J  . 

.  101  . 

.  100 

4^. 

■  93rt  ft. 

.  — 

A- 

.  34J  . 

.  93 

4   . 

.  lOOi   3  . 

.  100  . 

.  98: 

3  . 

.  42|   1  . 

+ 

1  . 

41  . 

41 

i  . 

.  23|  4  . 

+ 

?r  . 

.  234  . 
.  ICOj  . 

.  23 

*  . 

.  102J   }  . 

+ 

.  101 

t 

.  45^  6^. 

.  + 

2|  • 

.  42  . 

.  415 

.  994100  . 
.  4V|   g  . 

.  + 

1  . 

.  99  . 

.  99 

I: 

— 

^  , 

.  474  . 

.  474 

.  113   7x  . 

>7 

.130  4  . 
.43    4  . 

.  -r 
.  + 

2  . 

3}  . 

.  42J  . 

■  tl} 

S  . 

.  36   8 

.  35  . 

.  364 

Argentine  5%,  1886-7  92 

Ditto  1891  Funding 914 

Ditto  National  Cedulas  B 38. 

Brazilian  4%  Bonds.  1889 54; 

Ditto  \V.  of  Minas  5%    58; 

Bulgarian  6%  1892   97 

Chilian  44%.  1895 72 

Chinese  7"%  Silver,  1894 98  100 

Do  Gold  1896  5% 984    9 

Egyptian  4%  Unified  Debt  ....  1064    ' 
Do  34%  Converted 103        4 


M^losing  Prices^ 
Last  Week.    To-day, 


"Making-up" 

Prices. 
Dee.  13.  Nov.  28. 


Frencli-J% lOl' 

Do  34%    103 

Geiman  Imperial  3%  1891    93 

Greek  1884  . . .' 42 

Do  Monopoly  4% 474 

Hungarian  4%  Gold  Rentes    ..lOlJ 

Italian  6%  Rentes    93M  45s 

Mexican  6%  1888 ICOJ      - 

Peruvian  Corp.  6%  Bonds    4l| 

Portuguese  3% 23| 

Russian  Nexy  4% 102 

Spanish  New  Sealed   434jl 

Turkish  3J%  1694 991 

Do  Series  B    471 

United  States  4%  1877    113    V 

Do  New  4%    128 

Uruguay  34%  Bonds    42i 

Venezuela  3%,  1881 36 

British  Sail'ways. — The  week's  traffic  returns  were 
again  very  good,  almost  the  only  decreases  being  made  by  the 
London  underground  lines.  Great  Western  showed  a  gain  of 
about  £5,000,  but  it  is,  of  course,  clear  that  the  loss  suffered 
by  this  company  from  the  Welsh  coal  strike  cannot  now  be 
recouped  within  the  half-year.  The  stock  has  again  fallen 
in  price.  The  other  "heavy"  stocks  have  been  well  sup- 
ported, the  dealings  in  North-Western  having  been  incsily 
above  201,  and  both  this  and  North-Eastern  are  quoted  1 
higher  than  last  week.  Great  Northerns  have  had  a  reaction 
from  the  recent  advance,  the  Deferred  and  "A  "  stocks  being 
1  lower  on  the  week.  Metropolitan  and  District,  in  spite  of 
the  traffic  decreases,  have  advanced.  District  Ordinary  being 
again  up  to  33f.  Brighton  Ordinary  and  South-Wcstern 
Ordinary  are  each  quoted  higher,  but  the  Deferred  stocks  of 
none  of  the  passenger  lines  show  any  appreciable  change  from 
last  week.  The  principal  Scotch  stocks  show  little  variation, 
but  Great  North  of  Scotland  and  Highland  have  each  risen 
substantially. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  -given  in  the  subjoined  table,  show  an  increase  of 
£59,685,  equal  to  44  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £11,028,  equal  to  6'7  per  cent. 
For  the  current  half-year  the  English  and  Irish  lines  exhibit  an 
increase  of  £939,615,  or  2-6  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £140,615,  equal  to  3-8  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.     The  making-up 


HOME     BAIIWAT     TRAFFIC     RETURNS. 


:  Div.  •/. 

Sereooe  1st  Half,  ISWi     per 
'Annum. 


Qrou   Work     Filed  f 

Be-     iug  Ki-  Oh'rgesj- 

peipta.    penBes^. ;c 

~~£  t     1      £'    ': 

157,(26     00,748'    6.".fJ7 

lJ5,39f      1>7.77J|     49.<C2; 

24.224    1  3  47i'    97.42S' 

12t9,C24    7<9.4!3i  e)3.77.| 

?323,37J  J  397.6(5)1  841),676( 

1527,69t,lti'I,  It   669,t42 

4626,14112681,424  14il7,98< 

2476,tt4  i376,4,6   CBi.O^li 

(£CI,9ieU9i,2C.    4  4,tI0, 

i;43,l9r  TiO.iTi    397,5.0' 

2(9'',<;9il2ii9,i07i  5i.,276; 

762,38i|  4«l,:4',  3^2,4(jf 

152,l4i     60  7261    41,401 

H,5S:i    i6  91.I      2,213: 

4:8,4'2|  ii2,59v,  H8,JC6, 

iJ7,(4;'  105,463:  .78,97*1  - 

49'-S,43i  29i8,8  31 1228,662'  o 


3SC6,3E,. 
2(6,168 


5.2;7i2  790,400 
141, a22:  ;8.35i 
ti6,3S6i  U8,198i 

64,(J8<:i  07.234'  2?,149^ 
12i5,22li  712,003'  .9L99H 
261,49.    176.!.96i    52,B3?i 

'  I 

196'.(68'  692,671;  t92,fc8!l 

787,794:  434,0971  £25.696| 

2S".,893  121,76-.:    94.946 

286,646  173,013,    83,694! 

l»!5,8o6'  i-4i,4t6:  863,1831 


60,60;:  35,489 
134,779  60,071 ! 
124,9681  7t,0iil 
4;0,lS-,j  217,654 
408,6e<j|  237.4tOl 
266,3971  .43  3881 


17,729'  6J 
;(,512,  64  i  54 
49,802  nil.  mil 
8Ma  6i  :  ti 
73.765  5j  5 
li.liK  4j  1  4 


ml. 

ml. 

2 

1 

2 

H 
b 
tl 
4s 
6 

nil. 
i 
i  H 
3. 
nil. 
51 
6i 

'  n 
4 

uil. 
24 
uil. 

5 

H 
34 


EsGuaH. 
Rarrr 
Camorian 
Furness 

Great  Central... 
Oreat  Eastern  . 
Oreat  Northern 
Great  Weatern  , 
,LalicaHhire  and  Yorkshire  

Ijcmdon  and  North- Western  .. 

I.ondon,  Brighton,  &  8.  Coast 
:hon4lon  and  South- Western  .. 
f London,  Chatham  and  Dover 
{London  Tilbury  and  Southend 
fMaryi'ort  and  Carlisle 

MetiuiMilUan 

'M«:troi)olitan  District  

Midland    

;North-Ka!*tern 

N  ortti  London 

N.  Htatfurdsbire— Aailway  . 
Canal 

Khymney    

South- Eastern 

TaffVale 

Scotch. 

Caledonian*  

Glasgow  &  South- WeBtem*. .. 

Great  North  of  Scottaad*   . . . 

iHiKhlalidt  

iNorth  British' 

iumu. 

.Belfast  and  County  Down  ... 

lielfaat  &  Northern  Oouutiea. 

iDubliu,  Wicklow  &  Wexford. 

iGreat  Northern    

Gieat  tioutheru  and  Weatem. 

IMidlaud  Great  Wegtem  . 


*  From  August  1. 


t  From  September  1. 


COLONIAL,     FOREIGN     AND     AMERICAN     RAILWAYS 


COLOaiAt. 

Bombar.B^kO.l. 
Canadian  Pacihc. 

£at,t  Iiiili.'in 

G.Trnk.,,1  (Janada 
lit  li,,i,M-  p,.nln. 
liidlaii  Midland.. 

Uadraj!   

South  Indian  ... 

FORIilGK. 

B.A.  I.'    :     ,  :    . 

B.A.i: 

B.  Aji 


£      I      £      :      it       1       £      IFoallos.— Con. 
I>ec.  10'    27,600     22,048'    488,394    480,509 C.Urog.otM Video 

14    U,\200   109,000,4,911,6:.0  4,661,200  East  Argeullnc  .. 

17    li2,S37'  n6,6C0l2,449,238!2,4(4,6£t  Entre  RI08    

14:    88,061:  ICO  990  ?,36i,40   2,<49,2r,4  l.n  Gualra  ft  Car. 

17!    82.097     59,768  1,. 68,216  l,C4f.8S('/  Mellcan 

17     13,446'    12,607    246,136     261,211  MciicanNatlonal 

10     17,0«     18,068,    411,669, 
Sov.19     12,77,      16.125!    289,191, 


Ilcc.  18: 

If 
17| 

''I 
111 


17,0« 
12,77, 

40,513  ■ 
J,535i 
8,043; 
14,409 
!>rt.71<l! 


33,C61 
3,031 
6,172: 


724,930 
80,4341 
I77,4;3 


iLst?  y:.?Z5i 


467,07'i  Nltralc  Rallwa/> 

220,221  nttolnan    

KccifeiS.  Friico. 
619,276  South  Austrian  . . 
33,477        Am«bica». 
146,364  Ala.  tit.  Southern 
647,505  Chic.  Mil.  t  8.P. 


13.244'   9«"'"«l   ?il!r6'  OInn.  Bonthem 


Uec.  17 
Utt.  30' 
Dec.  17 
Nov.U 


£ 

8,1171 
4291 
1,680 
2,436{ 


Dec.  17   S8;,000 
7ai26,',86 
Nov.IO:    32,040 


Dec.  10 
Oct.  22 

Nov.lJ 

Nov.Sl 
Dec.  8 
Oct      I 


3,89i 

3,8  3 

130,692 

8,176 
1(0,660 
81.600 


£ 

6,916 

006 

1,314 

2,267 

78,000 

121,026 

20,12: 

7,074 

3,494 

128,117 

8,2'6 
132,520 
«3.S00 


134,474] 
29,67»: 
29,645: 
85,401 


£       AjllBICAJi.— Con. 
127,437  Denver  &  Bio  Qra. 

2S,9£9  Erie 

25,25    Illinois  Central  .. 
96,342' Uiulsvl.  &  Nashv 


1,930,2-101, 745,860:Mi«»ouri,    Kansas 
2,6'i6,ti)V2,440,596  N.V  Onlnrloft  W, 
220,313'     197,464  v      •     "    •    'V,»t... 
Iil,9l8     2.7,3,' 

43,310]      37,t6  .... 

4,043,642  1,024.631,1  .        \Krle 

I'hlUdel.^llcatllK 

141,368     133,171  S<jutheru  llallwa}' 

3,t25,!l0j  3,266.163  Wahash  . . 


Dec. 

O.t.       I 

Oct. 

Dec.  7 
7 
7 
8 

Nov. 21 

Oct. 

Sep. 

Oct. 

Dec.  71 
uv.iS 


189(1. 

37,M0' 
623,22-1, 

475,  3j| 
91,212! 
69,4921 
12,611 
62,<>O0l 

12t,03. 

,2»,355' 

96,645! 

44>.8.-4 
(7.600 
72,S31 


32,68) 
653,859 
467,178 
87,310 
65,26J 
12,231 
60,400 
117,69j 
1,199,356 
10  ,031 
43i,i91 
e0,2'X) 
62,198 


821,780' 
5,423,|C6  S 
4,483,t7i!3, 
i,03b,5:2,, 
l,203,li2)  I, 

354,169 

968,3;U! 
t,1lf,0!;7  3, 
108)81 17  il 

6)9,694 1 
3,530,£B   3, 
2.220,200' 2. 
,2,61i,4.0  2. 


752,620 
4?;,65l 
■.i!9,406 
,917,047 
227, « J 
376,669 
970,200 
6)1,523 
657057 
C44,166 
482,513 
13.600 
:-3D,  58 
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prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


-Closing  Prices-"! 
Last  Week.    To-day, 


"Making-up" 

Prices. 
Dec.  13.  Not.  28. 


133i 
199J2( 
220    25 
126i 


Barry  Deferred  Ordinary 138    43 

Caledonian 150      2 

Do  Deferred 53^ 

City  and  South  London 65      8 

Great  Central  Preferred  39    41 

Do  Deferred  21i      g 

Do  Ordinary,  1894   

Great  Eastern   120        J 

Great  Northern  Deferred 60|    l| 

Great  Western 166g      " 

Hull  and  Barnsley  558 

Lancashire  and  Yorkshire    ....  147? 

London,  Brighton,  *c.,  "A" 1783 

London,  Chatham,  and  Dover. .     2Ci 

Do  Arbitration  Preference 
London  and  North- Western 
London  and  South- Western 
Metropolitan  Consolidated  . 

Metropolitan  Disti  ict 31 

Midland  Preferred  83i 

Do  Deferred  89i 

North  British  Ordinary 44 

Do  3%  Preferred 90i 

North-Eastern— Consols    180J 

North  Staffordshire 126i 

South-Eastern"  A" 1058 

American  Bailways. — A  remarkable  degree  of  activity 
has  existed  in  American  Bails,  especially  for  the  week  before 
Christmas.  Speculation  has  mostly  directed  itself  to  Balti- 
more and  Ohio,  Baltimore  and  Ohio  South-Western,  and 
Central  Pacific  shares.  The  movement  must  be  regarded  as 
more  or  legs  of  a  gamble,  since  the  proposed  reorganisations 
are  not  likely  in  either  case  to  benefit  the  shares  to  anything 
like  the  extent  indicated  by  the  advance  in  prices.  In  addition 
to  the  rise  of  3  recorded  last  week,  Baltiniores  have  been  put 
up  no  less  than  9  points,  to-night's  quotation  being  72,  as  com- 
pared with  60i  a  fortnight  ago.  In  the  same  period  Central 
Pacifies  have  risen  from  33J  to  41J,  though  the  closing  price 
is  not  quite  the  best.  Atchison  shares  and  Denvers  have 
also  been  in  active  demand,  and  have  risen  substantially, 
though  the  advance  looks  very  moderate,  compared  with  those 
referred  to  above.  Milwaukees  have  risen  f,  but  there 
is  rather  a  heavy  fall  in  New  York  Centrals  and  Louisvilles, 
and  a  smaller  decline  in  Illinois  Central,  Norfolk  and  Western, 
Northern  Pacific,  Southern  Bailway,  and  Wabash.  Union 
Pacifies  have  risen  sharply  to  day,  and  close  5  higher  tlian  last 
Friday.  ]$altimore  and  Oliio  bonds  have  to  some  extent  shared 
the  activity  in  the  shares,  the  Income  class  "  A.  "  bonds  being 
marked  up  41,  and  Baltimore  and  Ohio  South-Western  Ter- 
minals have  risen  as  mucli  as  10  points.  Connected  with  the 
same  movement  there  is  a  rise  of  5  each  in  West  Virginia  and 
Pittsburg  bonds. 

The  following  are  the  latest  closing  prices,  Ac,  of  the  more 
prominent  issues : — 


4, 

i 

I 

H    ■ 

-i  . 


,  94 
20 
8i  , 


Atchison  5%  Preferred 53 

Do  General  Mortgage    101^ 

Baltimore  and  Ohio 63i 

Central  Pacific  Shares   37 

Chicago,lVIil.,&St.Paul,C.  Stk.  1203 

Denver  &  Rio  Grande  Ord.  Shs,  Vll 

Do  Preferred  Shares 67J 

Erie  Railroad  Com.  Stock    14| 

Do  1st  Pref 38? 

Do  2nd    „      18 

Illinois  Central  Shares 117^ 

Lake  Shore  &  Michigan  S.  Shs. 
Louisville  &  Nashville,  C.  Stk. 

New  York  Central  Shares    

N.Y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 
Northern  Pacific  Preferred  .... 
Pennsylvania  R.R.  $50  Shares 

Reading    10. 

Southern  Ordinary 10^  11 

Do  Preferred 4»        J 

Union  Pacific  Shares 59i      1 

Wabash.St.Louis,&c.,  Prf.  Shs.  24       ? 

Do  6%  General  Mort.  Certs..  36J    7  J 


■Closing  Prices—,         Rise 
Last  Week.    To-day.    or  Fall. 
524      i  ..  ~      i 
lOli    2*  ..       .. 
71*    2^  .. 
39|  40 
1211      i 
191  20 
7C|    1 

38J  I 
18  20 
117i      i 


'  Making-up  " 
Prices. 
Deo.  13.  Nov.  28. 
484 
lOOJ 


-       i 


52 
102} 

6lJ 

35 
121 

lej 

66 
14i 
Xi  . 
19     , 
118    . 


60i 
28i 

64 
14} 
38i 
19i 
115 


lOi 
428 
44J 
23i 
35} 


i  ..  - 


10    , 

I: 

i 

4 
6i 


224 
693 
868 

641 
42i 
19i 
178 


Rise 
or  Fall. 
.  +    1 

.  -    1 

•  -  u 
:--:  2*^ 

.    -    2 
.  —    1 

.    +     1 

. .    -I-       I 


"  Making 

up" 

Prices 

Dec.  13.  Nov.  28. 

..225    .. 

223 

..    681  .. 

67 
875 

..     87|  .. 

;:  6^^:; 

70? 

..    45     .. 

m 

..     20    .. 

22} 

..   177    .. 

172 

..   2o:  .. 

19J 

. .    74    . . 

714 

::^^l:: 

30 

5* 

,— Closing  Prices—, 
Last  Week.    T*-day, 

Bombay,  Baroda,  Ac 223      7  —-      - 

Buenos  Ayres  and  Rosario  Ord.    70?    1^ 

Canadian  Pacific,  Shares 87| 

Grand  Trunk  of  Canada  Ord.  . .      7^ 

Do  First  Preference  663 

Do  Second  Preference 44§ 

Do  Third  Preference 20J      j  . .     19J      j 

Great  Indian  Peninsula    177    81     . .  178    82 

Mexican  Railway,  Ordinary    . .     20i      g  . .     2(^      | 

Do  First  Preference   731    4i  . .     74i      I 

Do  Second  Preference  3l|    2}  . .    3l|    2% 

Nitrate 7J      j  . .      7|    8| 

Mines. — There  have  been  comparatively  few  deahngs  in  the 
mining  market  as  a  whole,  and  as  the  last  settlement  of  the 
year  has  drawn  near,  the  disposition  to  close  speculative  com- 
mitments has  led  to  a  weaker  tendency,  thougli  the  variations 
for  the  week  have  been  rather  irregular  than  advers-e.  Among 
Band  Gold  shares,  Geldenhuis  Deep  have  improved  J,  Bose 
Deeps  ,V>  Ijanglaagte  Estates  ^,  Knight's,  Meyer  and  Charltons, 
Modderfonteins,  and  Worcesters  J,  while  several  gains  of  yV 
have  been  marked.  On  the  other  hand.  Band  Mines  have 
declined  i,  and  East -Bands  and  Simmer  and  Jacks  W,  while 
smaller  losses  have  been  sustained  by  Bonanzas,  Geldenhuis 
Estates,  Ginsbergs,  Glencairns,  Ilenry  Nourse,  Heriots, 
Jubilees,  Bandfonteins,  Roodepoort  United,  Village  Main 
Beefs,  and  Wolhuters.  Shebas  ha^e  hardened  the  turn,  but 
Transvaal  Golds  and  Geelongs  are  slightly  lower.  In 
diamond  issues,  Geelongs  have  receded  fV,  to  26|,  and 
Jagersfonteins  have  given  way  ^,  to  9|.  Chartered 
British  are  unchanged  at  3,-',,  after  small  fluctua- 
tions, and  while  South  African  Gold  Trusts  have  risen 
J,  and  Johannesburg  Investments  jg,  small  losses  have 
taken  place  in  Anglo-French  Explorations  and  Consolidated 
Goldfields  Deferred.  The  feature  in  Westralians  has  been  the 
advance  of  J  in  Golden  Horseshoes,  to  15J.  Otherwise  the 
gains  have  not  exceeded  -jV ,  and  have  been  confined  to  Ivan- 
hoes,  Kalgurlies,  Lake  View  Consols,  and  W.A.  Goldfields. 
London  and  Globes  remain  at  18s  6d,  and  British  Americans 
are  quoted  at  16s,  while  Great  Boulders  are  a  little  lower,  at 
22s.  Broken  Hill  Proprietary  have  advanced  ,'5-,  and  Mount 
Morgans,  after  rising  to  5J,  are  i  up  on  balance,  at  5|,  on 
rumours  that  the  monthly  dividend  is  to  ba  f  urtlier  increased. 
Waihis  and  Waitekauris  have  gained  ^,  but  other  New 
Zealand  shares  have  hardly  moved.  In  copper  descriptions, 
Bio  Tinto  Deferred  show  a  gain  of  j,  on  active  French  specula- 
tion, but  Anacondas  have  declined  \'g,  and  Mount  Lyells  J. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

AUSTBALIAN,   INDIAN,   &C. 
Closing  Prices.    Rise 


Colonial  and  Foreign  Railways. — The  speculation  in 
Americans  has  for  once  failed  to  affect  Canadian  Railway 
securities,  disappointing  trafiic  returns  having  led  to  sales  by 
disappointed  operators  for  the  rise.  Grand  Trunk  issues  have 
been  particularly  flat,  both  the  preferences  being  about  2 
points  lower  than  last  week.  Canadian  Pacific  shares  have 
dechned  to  a  less  marked  extent.  Indian  stocks  con- 
tinue to  receive  support,  advances  being  shown  this  week  in 
Eastern  Bengal  "  B "  Annuities,  Great  Indian  Peninsula, 
Southern  Punjab,  and  the  Nizam's  State  Bailways.  Among 
Foreign  Bailways  some  fairly  active  dealings  have  been  re- 
ported in  Inter-oceanic  Debenture  stocks,  both  of  wliich  sliow 
a  substantial  advance,  and  in  the  shares  of  the  Nitrate  Bail- 
ways  Company.  Uruguayan  Bailway  stocks  have  also  improved 
in  market  value,  while  Argentines  and  Brazilians  show  but 
little  change  on  balance. 

1  he  following  shows  the  net  movement  on  the  week  in  some 

f  the  principal  issues : — 


Last      To- 
Week.    day.     Fall. 
Alaska  Goldfields  . .    lA..    lj..-f  fa 

Anaconda 5|  ..     5^., —  fh 

Associated  Gold  ..  5|5..  5^.. 
Broken  Hill  Prop. .    2J  . .     2^.. 

Burma  Ruby 5/6  . .    5/6  . . 

Cape  Copper 4J  . .    4|  . . 

Champion  Reef ... .    5     ..     4if . . 

Coromandel    2     . .     2     . , 

Golden  Horseshoe     14.J  , .  154  ■  • 

Great  Boulder    22/6..    22/.. 

HamptonPlains(16/)  i  ..  A.. 
Hannan'sBrownhill  7i  . ,  7J  . . 
Hauraki  (2/6) 3/3  . .   3/3 


+  -h 


+  8 
/6 


Closing  Prices. 
Last      To- 
Week 
2A 


Ivanhoe  (New)    ....    6f^. .     63  . .  + 
Kalgurli    6#  . .    6ft.  .+ 

South  Afbican, 

Closing  Prices.  Rise  I 


Lady  Shenton 
Lake  View  Consols    9^ 
London  and  Globe  18  6 
Mason  &  Barry  (£2)    3i 
Mount  Lyell  (£3) 
Mount  Morgan  . 

Mysore  (10/) 5' 

Nundydroog    . 

Ooregum 

Do  Pref.   . . . 
Rio  Tinto  Def. 

Tharsis 7; 

Waihi    4{^ 

Waiiekauri 1 

W.A.  Gold  Fields..      ^ 


Last      To- 
Week.    day. 

Anglo-French 2|  ..     2lg. 

Barnato  Consols   . .     I§  •  >     IS  ■ . 

Bonanza  ^g  ••     ^i  ■•■ 

Chartered  British. .  3^..  3A., 
City&Suburban(£4)  5ft..  5|  .. 
Consolidated  Deep  3  . .  3  . , 
Cons.GldFields,Def.    5i  . .    5A..- 

Crown  Reef 14|  ..  14g  .. 

De  Beers  (£5) 27f{i..  26g  .. 

Durban-Roodepoort    6     ..     6     .. 

East  Rand  6^ . . 

Ferreira    25i  . .  : 

Geldenhuis  Deep  ..  lOg  .. 

Do  Estate    8ft.. 

Do  Main  Reef    . .      |  , . 

Ginsberg 3ft.. 

Glencairn ■''S  •  • 

Henry  Nourse    9l  • . 

Heriot  (New) 7i  . . 

Jagersfontein(£5)  . .  9|  . . 
Johnnsbrg  Con.  Inv.  1ft . . 
Jubilee 5i  . . 


Fall. 
--'^    i 

ft 
-'ft 


i..-  A, 


Closing  Prices. 

Last      To- 

Week.    day. 

Jumpers   5S  ..     5}^ 

Knight's    4g 

Langlaagte  Estate.    3;^ 
May  Consolidated. . 
Meyer  &  Charlton. . 
Modderfontein  (£4) 

New  Primrose    

Oceana  

Princess  Estate  .... 

Rand  Mines    34J 

Randfontein   2ft.. 

Robinson  (£5) 9|  .. 

Roodepoort  United    4^ 

Rose  Deep  

Sheba    

Simmer  &  Jack  (£5) 
S.  A.  Gold  Trust  .. 
Transvaal  Gold  .... 
Village  Main    Reef 

Wemmer 

Wolhuter 5 

Worcester    2J 


Rise 


JMEiscallaneous. — Ottoman  Bank  shares  have  fallen  back 

a^^ain  to  12,  while  Hon<^  Kontj  and  Shangliai  show  a  further 
improvement,  and  the  present  price  of  54  is  the  hif^liest  to 
which  the  shares  have  yet  attained.  The  shares  of  one  or  two 
South  African  banks  also  show  an  advance.  Among  liroweries 
there  is  a  rise  in  Smith,  Garrett,  and  Co.,  Threlfall's,  Wolver- 
hampton and  Dudley,  and  the  preference  shares  of  Morgan's 
and  the  Newcastle  Breweries,  while  several  Americans  have 
again  receded.  City  of  London  Electric  show  some  recovery 
from  last  week's  fall,  and  Notting  Hill  shares  are  also  quoted 
higher,  while  South  London  Klectric,  Westminster,  and  Brush 
Electric  have  declined.     Imperial  Continental  Gas  has  risen  3 
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points,  and  there  is  a  substantial  improvement  in  Southwark 
and  Vauxkall  Water  stocks.  In  the  Miscellaneous  list,  Wels- 
baeh  have  recovered,  and  there  is  a  rise  in  Slaters,  Henley's 
Telegraph,  Lagunas  Nitrate,  and  Armstrong,  while  New 
Premier  Cycle,  D.  H.  Evans,  and  Edison  Bell  Phonograph 
have  declined.  A  fair  number  of  Trust  deferred  stocks  are 
marked  2  points  higher  than  last  week. 

Miscellaneous. 

,  Rise 

or 

Fall. 

■•-  h 

,.+    i 


Closing  Prices. 

Rise 

Closing  Prices 

Last 

To- 

or 

Last      To- 

Week. 

day. 

Fall. 

Week.   day. 

AUsopp.       

...147 

.147 

Imp.  Ottoman  Bank  12  A,..    12 
Lon.&  County  Bank  104  ..  104  J 

Armstrcngs 

...    Si 

•     iS 

.+    i 

Coats  (J  a  id  P.) 

..  71J 

.  71i 

•  ■*"    1 

Lon.  &  West.  Bank    61  . .     61 

Gas  Light,  &j. .. 

...287i 

.287J 

Lon.Genl.  Omnibus  20O  . .  200 

Guinness  Ord. .. 

..570 

.570     . 

Vick'rs  S'ns  &  M'xm      4S , .      4J 
Spiers  and  Pond    ..    igj..    19J 

Harrod's  Stores . 

...     41 

.    4i. 

DIVIDEND    ANNOUKCEMENTS. 


Company, 


Balijan  Tea 

Conde  d'Eu  Railway. . . . 

Crown  Reef  G.  M 

Ferreira 

German  B'ttle  Seal  Pref, 
Johannesburg     Pioneer 

Lautaro  Nitrate 

London    and    Hamburg 

Gold  Recovery    . . . 
Machinery  Trust    . . . 

Maison  Virot    

St'ottish-Anierican  Mort 
Windsor  Gold  Mining.. 
Broken  Hill  Proprietary 


Period. 


To. 


Season 

Year 

Quarter 

Year 

Half  year 


Quarter 
Half  year 
Half  year 

Quarter 


1898 
June  30 
Dec.   31 

Dec.'  31 

Dec.  31 


Sept.  30 
Dec.  31 
June  30 

January 


Dividend  j  Correa- 

per  Cent,  per  Annnm.     ponding 

1  Period 

Making      last 
Interim    Pinal,    for  Yr.      Year. 


50  p.  c. 
150  p.  c. 

100% 
3 

2s  9d  p& 

20 

6 

7 

20% 

1/6  p.s, 


*6 

20 


GOVERNMENT  STOCKS,    ETC. 

GREECE. — The  Council  of  Foreign  Bondholders  have  received 
from  the  International  Commission  at  Athens  a  statement  showing 
the  amounts  collected  in  respect  of  the  revenues  assigned  under  the 
Law  of  Control,  for  the  service  of  the  Greek  debt,  from  .Vpril  28 
to  October  31,  1898:— 


Net  Receipts  Collected.  '      October. 


I    Drachmae. 
Stamps  and  stamped  paper  *2,602,855-25 

Tobacco i  *1,272,906-90 

Piricus  Customs    1,873,932-70 

Monopolies 1,215,229-57 


Previous 
Months. 


Drachma\ 

6,220,843-95 

3,358,753-23 

7,411,67308 

3,954,218-43 


Total    I  6,964,924-42120,945,488-69 


Total. 


Drachmsp. 

8,823,699-20 

4,631,660-13 

9,285,605-78 

5,169,448-00 


27,910,413-11 


♦Increase  due  to  special  delivery  to  the  Provincial  Treasuries. 
This  will  cause  a  corresponding  decrease  in  the  last  month  of  the 
year. 

MEXICO. — A  Renter's  telegram  dated  December  16th  is  as  follows : 
— "  The  report  which  was  presented  to  Congress  yesterday  with  the 
accounts  of  the  National  Treasury  lor  the  year  1897-98  shows  that, 
as  compared  with  the  revenue  of  1892-93,  which  was  $37,692,293.31, 
the  receipts  for  1897-98  increased  by  over  815,000,000.  The  cash 
balance  in  the  Treasury  amounts  to  $21,938,986." 

TURKEY.— With  reference  to  the  Turkish  Debt,  the  Council  of 
Foreign  Bondholders  communicate  the  foUowing  telegram  received 
from  Constantinople. — "  Receipts,  November,  1898,  £'rl05,895, 
against  £t101,593  in  1897." 

RAILWAY   C0UPANIE3. 

BALTIMORE  AND  OHIO  SOUTH-WESTERN.— The  reorganisation 
managers  inform  holders  of  securities  affected  by  the  plan  of  reor- 
ganisation that,  from  holders  who  deposit  their  bonds  under  the 
plan,  a  syndicate  will  purchase  for  cash  at  their  face  value  coupons 
and  claims  for  interest  on  registered  bonds  maturing  .January  1st 
next.  Participation  under  the  plan  of  reorganisation  in  any  res- 
pect whatsoever  is  dependent  upon  the  deposit  of  securities  on  or 
before  .January  20,  1899. 

BAR8I  LIGHT.— The  report  for  the  year  ended  Juno  30,  1898, 
states  that  the  total  expenditure  on  construction  up  to  June  30, 
1898,  was  £79,165.  As  reported  last  year,  the  excess  expenditure 
has  been  met  by  a  temporary  loan,  which  still  remains  to  be 
adjusted  by  the  issue  of  further  capital.  The  net  revenue  account 
shows  a  balance  of  £1,619  available  after  payment  of  Indian 
income-tax  and  interest  on  loan.  An  interim  dividend  of  £1  per 
cent,  was  paid  on  July  13th  last,  and  the  directors  now  recommend 
that  a  final  dividend  of  £1  per  cent,  be  paid,  making  £2  per  cent 
for  the  year.  It  is  added  that  the  traffic  receipts  for  the  year  have 
been,  as  explained  in  the  directors'  interim  report,  dated  July  12th 
last,  most  seriously  affected  by  the  drought,  an  unprecedented 
frost,  and  a  recrudescence  of  the  plague.  A  return  of  normal 
conditions  will  undoubtedly  show  a  largo  increase  in  tratfio,  and 
yield  a  satisfactory  return  on  the  capital. 

MISCELLANEOUS    COUPANIEB. 

BENTLEY'S  YORKSHIRE  BRiiWERIES.— The  report  of  directors 
for  the  year  ended  September  30th  states  that,  after  deciucting  charges 
for  repairs,  depreciation  of  properties  and  plant,  amounting  to 
£14,243,  and  after  making  provision  for  bad  and  doubtful  debts,  the 


profit  for  the  year  is  £45,286,  which,  together  with  the  balance 
brought  forward,  makes  a  total  balance  of  £47,990.  The  directors 
propose  a  dividend  on  the  ordinary  shares  for  six  months,  to 
September  30,  1898,  at  the  rate  of  7  per  cent,  per  annum  (making 
6  per  cent,  for  the  year),  placing  £1,000  to  reserve  fund  account, 
and  leaving  £2,174  to  be  carried  to  next  account. 

ENGLISH  SEWING  COTTON— The  report  for  the  period  ended 
March  31st  last  shows  a  gross  profit  of  £74,265,  of  which 
£60,523  is  carried  to  the  balance-sheet.  Interest  on  purchase 
money  and  on  debenture  stock  to  that  date  absorbs  £34,292,  leaving 
£26,230,  which  is  carried  forward. 

LONDON  WOOLLEN.— The  annual  report  of  the  directors  states 
that  the  net  profit,  as  shown  by  the  profit  and  loss  account  to 
November  13,  1898,  after  payment  of  aU  working  expenses,  interest 
on  debentures,  &c.,  amounts  to  £6,961,  which,  together  with  the 
balance  brought  forward  from  last  account,  makes  a  total  of  £7,457, 
The  dividend  on  preference  shares  already  distributed,  together 
with  the  amount  due  for  the  half-year  ending  November  13th, 
absorbes  £2,320,  and,  after  deducting  this,  the  sum  of  £5,137 
remains  available  for  dividend  on  the  ordinary  shares  of  the  com- 
pany, m  respect  of  which  an  interim  dividend  was  paid  in  July, 
leaving  a  balance  of  £3,687,  out  of  which  sum  the  directors  recom- 
mend the  payment  of  a  dividend  for  the  half-year  ended  Novem- 
ber 13th  at  the  rate  of  ^i  per  cent,  per  annum  (less  income-tax), 
making  with  the  interim  dividend  paid  in  July  74  per  cent,  for  the 
year.  It  is  proposed  to  transfer  the  sum  of  £1,500  to  a  reserve 
fund  account,  and  to  carry  forward  £737. 

LUNGLA  (SYLHET  TEA).— Messrs  Octavius  Steel  and  Co.  have 
been  appointed  secretaries,  and  the  registered  office  of  the  company 
has  been  transferred  to  No.  34  Old  Broad-street,  E  C. 

NEWCASTLE  BREWERIES. -The  report  for  the  year  ended 
October  31st  shows  a  profit,  including  £5,379  brought  forward,  of 
£52,001.  A  final  dividend  at  the  rate  of  12  per  cent,  per  annum'  on 
the  ordinary  shares  (making  10  per  cent,  for  the  year)  is  proposed ; 
£10,000  is  placed  to  general  reserve,  thereby  making  it  £40,000,  and 
a  balance  of  £4,932  is  carried  forward. 

NEW  TAMARUGAL  NITRATE.— The  report  made  up  to  July  31, 

1898,  states  that  the  net  loss  for  the  year  is  £10,  and  after  paying 
£14,331  to  the  debenture  service  fund,  in  accordance  with  the 
agreement  made  with  the  debenture  holders  referred  to  below,  and 
£1,054  for  interest  on  loans,  there  is  a  balance  to  debit  of  profit  and 
loss  account  of  £15,395.  This  added  to  the  previous  balance  makes 
a  total  debit  balance  of  £21,522,  as  shown  in  the  balance  sheet. 

NEW  ZEALAND  AND  RWER  PLATE  LAND  MORTGAGE.-The 
report  states  that  the  net  profit  for  the  year  ended  October  31st, 
exclusive  of  the  amount  brought  forward,  amounted  to  £25,016*. 
Only  the  revenue  actually  received  in  cash  during  the  year  has  been 
included.  By  the  addition  of  £1,583,  brought  forward  from  the 
preceding  year,  the  balance  to  the  credit  of  profit  and  loss  account 
amounts  to  £26,599.  The  directors  recommend  a  dividend  at  the 
rate  of  6  per  cent,  per  annum,  of  which  an  interim  dividend  of  2^ 
per  cent,  has  been  already  paid  ;  £14,889  is  placed  to  reserve,  and 
£1,037  carried  forward. 

SANTA  ELENA  NITRATE.-The  report  for  the  year  ended 
June  30th  states  that,  after  allowing  £352  for  depreciation,  written 
oft  animals,  there  is  a  debit  balance  of  £278.  Deducting  this  sum 
from  £1,652  brought  forward,  and  adding  £174  included  in  last 
year's  liabilities  now  waived,  there  is  a  credit  balance  of  £1,548  to 
be  carried  forward. 

WATNEY,  COMBE,  REID,  AND  CO.— The  directors  have  declared 
the  following  dividends : — Nine  months'  dividend,  payable  on 
April  1,  1899,  at  the  rate  of  5  per  cent,  per  annum  on  the  first 
preference  shares  (in  accordance  with  the  endorsement  on  the  cer- 
tificates), and  an  interim  dividend  of  2  per  cent,  on  January  10, 

1899,  being  at  the  rate  of  4  per  cent,  per  annum  on  the  preferred 
and  deferred  ordinary  shares. 

HININO  COMPANIES. 

BROKEN  HILL  PROPRIETARY.  BLOCK  10.— The  report  for  the 
half-year  ended  September  30th  last  states  that  the  amount  stand- 
ing at  the  credit  of  profit  and  loss  account  at  the  end  of  last  half- 
year  was  £14,089,  to  which  has  now  been  added  £40,209,  being  the 
net  profit  earned  during  the  period  under  review.  This  leaves  a 
balance  at  the  credit  of  profit  and  loss  account  of  £54,299,  out  of 
which  two  dividends  have  been  paid,  absorbing  £20,000,  and  a  sum  of 
£5,867  has  been  written  off  for  depreciation  of  plant  and  machinery, 
thus  leaving  at  the  credit  of  the  account  £28,431  18s  3d,  as  against 
£14,089  on  March  31st  last.  The  principal  causes  which  have  con- 
tributed to  this  marked  improvement  are  the  sale  of  by-products, 
the  increased  output  from  the  concentrating  plant,  the  rise  which 
has  taken  place  in  both  silver  and  lead,  and  the  better  terms  which . 
are  now  being  obtained  for  the  concentrates.  The  average  weekly 
output,  allowing  for  a  week's  stoppage,  has  baen  496  tons  of  concen- 
trates from  2,568  tons  of  crude  ore. 

DE  BEERS  CONSOLIDATED.— The  London  board  has  received 
information  from  Kimberley,  by  cable,  to  the  effect  that  a  dividend 
of  20  per  cent.  (203  per  share)  has  been  declared  for  the  six  months 
ending  December  31st.  The  revenue  for  the  half-year,  including 
the  diamonds  on  hand,  and  estimating  the  results  of  the  last  ton 
days  of  the  current  month,  is  £1,850,000,  and  the  expenditure 
£772,000,  thus  leaving  a  gross  profit  of  £1,078,000,  and  after  pro- 
viding for  interest  and  sinking  fund  on  debantjres  and  obligations, 
there  remains  a  net  profit  of  £925,030.  Thesj  figures  are  exclusive 
of  £748,488  brought  forward. 

FRENCH  RAND,  HODDERFONTEIN  EXTENSION,  ROBINSON, 
WEST  ROODEPOORT  DEEP.— Mr  E.  Marcus  having  resigned  the  Lon- 
don secret^.ryship  of  the  above-named  companies,  Mr  Andrew  Moir, 
of  120  Bishopsgdte  Street  Within,  E.C  ,  hn  b3on  appointed  his 
successor,  and  all  business  connected  with  the  London  agencies  of 
those  companies  will  bo  carried  on  at  that  address  on  and  after 
December  27,  1898. 
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GEELONG.— The  directors  in  their  first  general  report,  covering 
the  period  from  the  formation  of  the  company  to  the  actual  com- 
mencement of  milling,  viz.,  February  2,  1897,  to  August  31,  1893, 
state  that  a  very  full  and  exhaustive  report  by  Major  Heany,  sup- 
plemented by  a  letter  dealing  with  the  progress  of  the  company's 
affairs  to  date,  shows  that  the  development  and  complete  equip- 
ment of  the  mine  to  date  of  crushing,  and  including  estimated  cost 
of  the  further  20  stamps  now  on  order,  and  the  cyanide  works  in 
course  of  erection,  will  he  covered  by  an  expenditure  of  about 
£85,000,  leaving  £42,500  cash  working  capital  aviiable  for  future 
increase  in  number  of  stamps,  &c. 

SOUTH  AFRICAN  GOLD  PRODUCTION.~The  following  information 

is  extracted  from  the  monthly  analysis  of  gold  production  in  the 
South  African  llepublic,  compiled  by  the  Chamber  of  Mines, 
October,  1898  ;  ~  ' 


Company. 


Witwatersrand — 

Aijgelo 

Balmoral     

Block  B  Langlaagte  Estate 

Bonanza 

Champ  D'Or 

City  and  Suburban 

Consolidated  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefontein  Consolidated    

Durban  Roodepoort  

Durban  Roodepoort  Deep   

Ferreira 

French  Rand    

GeldenhuisDeep 

Geldenhuis  Estate 

George  Goeh  Amalgamated    .... 

Ginsberg 

Glencairn , 

Glen  Deep 

Henry  Nourse  

Johannesburg  Pioneer , 

Jubilee    

Jumpers 

Jumpers  Deep 

Langlaagte  Estate 

Lancaster  

Langlaagte  Star  

Luipaard's  Vlei  Estate 

May  Consolidated  

Meyer  and  Charlton 

New  Comet    

New  Heriot    

New  Kleinfontein    

New  Modderfontein   

New  Primrose 

New  Reitfontein 

New  Spes  Bona    

Nigel 

North  Randfontein 

Nonrse  Deep 

Paarl  Central 

Forges  Randfontein  

Princess  Estate    

Reitfontein  "  A  " 

Robinson    

Robinson  Deep    

Robinson  Randfontein 

Roodepoort    

Roodepoort  United  Main  Reef  . . 

Rose  Deep 

Salisbury 

Simmer  and  Jack 

South  Randfontein 

Treasury 

Van  Ryn  Gold  Mines 

Village  Main  Reef 

Wemmer    

West  Rand    

V^est  Rand  Central 

Windsor 

Witwatersrand 

Wolhuter  Gold  Mines 

Worcester 

York 

Customs'  Works — 

Banks  per  other  sources 


Witwatersrand  Totals 

Lydenburg— 

Glynn's  Lydenburg 

Lisbon  Berlyn 

Transvaal  Gold  Mining  Estates 

Nooitgedacht     

De  Kaap — 

Barrett  Gold  Mining  Co 

Sheba    

Do 

United  Ivy  Reef    

Woodbine   

Do 

Banks  per  other  sources  

Klerksdorp — 

Buffelsdoorn 

New  Ariston   

Banks  per  other  sources 


10451: 
5426 
97701 
57831 
6110 

195001 
6445 

24020, 

17450 : 

14062 1 

10200! 
8500' 

10977! 
7897: 

26000 

18120: 
9000 
5692! 

16014' 
9250: 
93011 
3019, 
5394: 

11900' 

13865 

265301 
8320 
6037 
2600 

11950 
93571 
9504' 
9030: 

14289 
2836 

20824 

795: 

4808! 

4293^ 

6043 

10934' 
7695 
7390: 
7142 
8073: 

15490 

11780 
6400: 
1926! 
7314: 

29000! 
5348, 

41400' 
8505 
7700, 

11932' 

14480 
7058 
3930 
2629 1 
4100: 

16100: 

142601 
4733: 
4774 


0)   r£ 

C-S 

o  d 


Yield  from  all  Sources. 


7326 

4140 

5850 

5783 

4421 

15445: 

3465 

19270: 

13675 

10167 

6972 

5913 

7560 

3920 

19790 

12070 

6199 

3725 

10800 

5520 

6130 

2140 

3516 

7200 

9485 

15750 

6475 

5040 

7820 
6535 
7776 
6920 
9976 
3474 

14652 
1646 
4000 
3250 
4320 
7860 
5190 
5548: 
5039 
5868 

11518 
7739 
4200 
1900 
5130 

21365 
3456 

28840 
7040 
5594 
7980 

11070 
4625 
3180 
1856 
3240 

11900 

10390 

3645 


Ballion. 


Ozs.  dwt 

6902  13 
1785  16 
3768  14 
8450  10 
4209  8 

10339  12 
3735  15 

14316  12 

11872  7 
7659  2 
6330  0 
5358  3 

12560  11 
3371  18 

14703  19 

12493  19 
2705  11 
3323  3 
6491  9 
5988  4 
7745  15 
4198  6 
2718 
6139  6 
8741  18 

12009  0 
5102  7 
2186  0 
1020  18 
7730  7 
4356  6 
4325  8 
6212  11 
5726  10 
2597  1 

10440  12 
574  5 
1745  7 
3624  15 
1858  11 
4693  4 
2908  18 
3881  3 
3128  16 
4421 

17658  11 

10786  15 

3345  12 

722  10 

3953 

17378  17 


682456 

2002 

96351 
16281 

2825 
10300 

879 
2690 
1516 


11232 

1341 


Grand  totaJa 7265041510586  423217  12 


2160 
6849 


7796 


1834 


9710 
900 


2715  4 

20417 
6012  16 
4423  17 
4633  2 

12635  16 
6634  13 
1655  11 
1009 
2050  19 
7469  16 
7003  6 
3088  3 
2414  0 

327  17 


Equivalent 

in  Fine 

Gold. 


400791    0 

1036    0 

1230  17 

5755    0 

340    0 

844    0 
5422    0 

567  10 
684  0 
643  15 
1000    8 

4449  0 
292  7 
261  15 


Ozs.  dwt. 
6086  13 
1580  14 
2992  0 
7184  19 


3548 
9171  1 
3249  6 

11944  8 

10260  4 
6587  17 
5641  0 
4688  15 

11143  13 
2972  13 

12342  16 


10479 
2113  6 
2933  1 
5554  1 
4799  6 
6589  12 
3578  17 
2320  11 
5226  8 
7372  12 
9525  0 
4228  5 
1733  0 

889  9 
6224  6 
3581  15 
3831  9 
5088  15 
4902  4 
2120  7 
8791  13 

395  17 
1422  6 
3036  1 
1468  0 
3944  2 
2340-  1 
3112  0 
2678  19 
3768  1 
15469  15 
8883  4 
2648  0 

596  0 

3364  15 

14550  9 

2283  18 

16853  6 

4791  0 

3703  5 

3882  3 

10828  7 

5713  10 

1319  5 

828  12 
1704  10 
6303  16 
5593  8 
2655  15 
1917  0 

250  0 


337589  11 

950  0 

770  6 

5277  0 

311  0 


619 
4622 


461  0 

473  0 

513  0 

833  0 


3380  12 
214  6 
219  0 


Total 
Valu«. 


£ 

25828 

6636 

12570 

30172 

14902 

38643 

13778 

50339 

43324 

27963 

23695 

19771 

45718 

12613 

52018 

44105 

8820 

12302 

23325 

20211 

27676 

14167 

9733 

22100 

3lOl9 

40011 

17688 

7281 

3750 

26142 

16078 

16255 

21227 

20646 

8877 

36924 

1663 

6044 

12590 

6165 

16539 

9890 

13075 

11234 

15826 

64807 

37208 

11125 

2506 

14200 

61120 

9584 

70954 

20140 

15589 

16194 

45455 

239% 

5543 

3467 

7116 

26861 

23391 

11271 

7870 

1050 


1417780 

3825 

3277 

21755 

1250 

2600 
19420 

i937 
1992 
2160 
3500 

13860 
910 
920 


356232  15    I  1495186 


WITWATERSRAND    SUMMARY. 
Value. 
Prom—  Ozs.  dwts. 

Mill 253.320    9      . 

Concentratc8,&c.ll,285112 

Tailings 126,741  16      . 

Blimes    9,115    6      . 

Banks    327  17      . 


Total  . 


400,791    0 


1,417,780 


GENERAL  SUMMARY. 


Ozs.  dwts. 
Witwatersr'nd  400,791  0  . 
Lydenburg  . .  8,361  17  . 
DeKaap  ....  9,061  13  . 
Kierksoorp  ..      5,003    2     . 


Value. 

£ 

1,417,780 

30,107 

31,609 

15,690 


LAKE  VIEW  CONSOLS.  —  The  report  for  ths  year  ending 
.4ugust  31,  1898,  states  that  the  profit  and  loss  aeoount  shows  a 
total  net  profit  for  the  year  of  £283,325,  as  compared  with  £128,848 
for  the  previous  fifteen  months.  This  profit  has  b3on  arrived  at 
after  deducting  £13,077  for  depreciation,  and  writing  £11,314  off 
mine  development  and  mine  timbering  accounts.  Two  dividends 
of  lOs  per  share,  le.ss  income-tax,  amounting  altogether  to  £250,000, 
have  been  paid  during  the  year.  The  profit  carried  forwaid  on 
August  31,  1897,  amounted  to  £128,849,  and  adding  tha  profit  for 
the  past  year,  viz.,  £286,325,  and  deducting  the  dividends  and  the 
directors'  percentage,  in  accordance  with  the  articles  of  association, 
there  remains  a  balance  of  £160,674.  Of  this  profit,  however, 
£100,526  has  been  expended  on  capital  account  in  development, 
improvements,  and  plant,  and  has  been  placed  to  that  account :  the 
amount  carried  forward  is  therefore  £50,148.  From  the  amount 
carried  forward,  and  the  profits  since  earned,  the  directors  have 
decided  to  declare  on  the  29th  inst.  an  interim  dividend  of  53  per 
share  for  the  current  year,  payable  so  soon  as  the  London  and 
Adelaide  registers  have  been  agreed.  They  hope  to  declare,  here- 
after, quarterly  dividends  of  a  similar  amount,  recommending  for 
distribution   at   the  end  of  the  year  any  surplus  that   may  be 

MOUNT  LYELL  MINING  AND  RAILWAY.— The  report  for  the 
half-year  ended  Septemljer  30th  states  that  the  sum  of  £72,787, 
representing  the  premium  received  on  the  new  shares,  has  been  placed 
to  the  credit  of  the  reserve  fund,  bringing  it  up  to  £139,180.  The  sura 
of  £10,241  has  been  written  off  for  depreciation  on  the  whole  of  the 
plant,  with  the  exception  of  No.  2  smelting  plant,  which  was 
not  completed  at  the  close  of  the  half-year.  The  net  profits  for 
the  half-vear  were  £99,179,  and  two  dividends,  declared  on 
February"  16  and  Slay  26,  1898,  respectively  aljsorbing  £100,000, 
have  been  paid.  As  it  was  found,  however,  that  the  ore  treated 
throughout  the  period  under  review  was  of  lower  value  than  that 
smelted  during  the  previous  six  months,  and  the  No.  2  smelting 
plant  was  not  available  for  the  treatment  of  ore,  a  dividend  of  2s 
per  sliare  was  declared  on  August  31st. 

SAINT  DAVID'S  GOLD  AND  COPPER  MINES  {WALES).~The 
manager  reports  ; — "  Machinery  erected  by  the  Mining  JIachinery 
Improvements  Company  working  perfectly.  During  fortnight 
crushed  320  tons  for  241  ounces  gold.  Tailings  give  barely  trace  of 
gold,  an  undefinable  quantity.  Cost  mining  5s  per  ton.  Slilling 
Is  lid  per  ton,  actual." 

TATI  CONCESSIONS.— The  report  for  the  twelve  months  ended 
Juno  30th  last  states  that  the  accounts  show  a  net  profit  of  £1,783, 
as  against  a  loss  last  year  of  £8,643.  The  directors  anticipated  a 
larger  net  profit  would  have  accrued  to  the  company  during  the 
past  financial  year,  but  competition  in  trade  has  been  so  keen  at 
Francistown  and  its  vicinity  that  prices  heretofore  secured  at  the 
wholesale  and  retail  stores  of  the  company  are  no  longer  obtainable. 

CRUSHING    BETURNS. 


MINE. 


Consolidated  Main  Reef  . . . 

Craven's  Caledonia 

Golden  Horseshoe 

Great  Boulder  Proprietary. 

Hannan's  Croesus 

Lachlan  Goldflelds    

Mount  Magnet 

New  Queen   

Ouro  Preto    

Queensland  Menzies 

Royal  Oak  of  Haaraki 

Wolhuter  


Tons 
Crushed. 


1,193 

410 

2,672 

2,080 

160 

392 

12 

340 

5,971 

250 

30 

13,708 


1,020 


480 


Gold  Recovered. 


Mill. 


6,488 
"64 


2,019 
'i98 


(P) 
Profit. 

(V) 
Value. 


Ozs. 

3,590  (P) 

565 
8957 
3,753: 

143 


£ 

2,595 


262 

21 

303 

1,718 

561 

85(V) 

6,495'(P) 


(V)     1,010 


210 
6,347 


Grand  total  423,217  12 


1,495,186 


%ht  Commerdal  limes. 


THE     CORN     TBADB. 

Mark  Lane,  Thursday  Evening. 

With  the  near  approach  of  the  Christmas  recess,  the  market  has 
displayed  a  general  tone  of  quietness,  and  although  business,  which 
for  some  time  past,  particularly  in  the  breadstuff  section,  has  been 
conducted  on  narrow  lines,  actual  sales  effected  during  the  period 
under  review  have  presented  a  further  shrinkage,  the  attitude  of 
both  buyers  and  sellers  alike  indicating  a  holiday  state  of  affairs. 
Only  moderate  supplies  of  English  wheat  have  been  on  oiler,  and 
this  has  naturally  given  a  stimulant  to  the  tone  as  regards  values, 
the  amount  of  business  passing  being  almost  of  a  retail  character. 
Foreign  descriptions  have  also  been  steadily  held,  but  with  buyers 
merely  operating  for  immediate  wants,  trade  has  been  limited 
to  a  narrow  compass.  Flour,  in  unison  with  wheat,  has 
exhibited  a  lack  of  animation,  but  currencies  have  remained  with- 
out appreciable  variation.  'The  floating  and  forward  shipment 
department  for  wheat  has  been  devoid  of  anything  approaching, 
activity,  but  holders  have  been  generally  reserved,  which  has 
resulted  in  an  almost  steady  level  of  prices  being  maintained.  The 
Bahane,  containing  11,500  quarters  Californian,  due  off  coast,  was 
sold  in  the  early  part  of  the  week  at  32s.  Walla- Walla,  prompt 
shipment,  was  held  for  20s  9d.  In  parcels,  only  a  small  amount  of 
business  has  transpired,  and  values  are  weaker.  Hard  Duluth, 
January  dispatch,  sold  at  30s  6d.  No  1  Northern  spring,  January, 
29s  ijd  to  28s  9d,  February,  29s  to  28s  lO^d,  afloat,  29s  Ijd,  and  No. 
2,  Northern,  arrived,  at  27s  9d.     Indian  parcels  have  attracted  very 
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little  attention.  No  2  Club  Calcutta,  January-FebruarY  dispatch  to 
London,  changed  hands  at  29s  ;  soft  red  Calcutta,  afloat,  at  28s,  and 
fed  Karachi,  December-January,  to  Antwerp,  at  28s  3d.  Malting 
barley,  on  spot,  has  been  in  quiet  request,  at  steady  prices.  The 
demand  for  grinding  qualities  has  also  been  quiet,  but  currencies 
have  ruled  firm.  The  cargo  market  for  this  grain  has  been  very 
firm,  with  a  fair  inquiry.  For  Theodosian,  januarv  shipment, 
17s  3d  was  bid,  and  17s  10.Jid.  for  the  Meggie  afloat,  50  to  51  lbs 
guaranteed  ;  Nicolaieff,  with  buyers,  at  17s  6d,  for  the  Zoe  afloat, 
and  17s  75d  for  the  Pirby  Crimean,  prompt  shipment.  Holders  of 
spring  shipment  offered  at  17s.  Parcels  of  Odessa-Nicolaiefi, 
prompt  dispatchj  made  17s  4jd.  The  spot  market  for  maize  has 
been  steady  for  both  round  and  flat  qualities,  business, 
however,  being  of  small  dimensions,  the  same  remarks 
also  being  applicable  to  the  cargo  section.  A  cargo  Bessarabian, 
January  shipment,  old  style,  realised  19s  4Jd,  the  Duke  of  Corn- 
wall, Galatz-Bessarabian,  on  passage,  being  offered  at  this  price, 
19s  4jd  also  being  wanted  for  the  Isle  of  Hastings,  Galatz  aficat. 
12,000  qrs  American  mixed,  January  new  and  old  crop,  changed 
hands  at  18s.  A  cargo  of  yellow  La  Plata,  November-December, 
was  held  for  18s  9d,  f.o.r.t.  .American  mixed  parcels  shipped 
found  buyers  at  l^sl^d  to  18s  6d,  and  December,  IBs  3d  to  18s  7Jd. 
Oats,  both  spot,  and  to  arrive  have  met  a  firm  but  quiet  sale. 
-American  white  clipped,  38  lbs.,  Winchesters,  last  half  December 
shipment,  made  17s  ;  black  Liban,  December  old  style,  15s  IJd, 
and  January  15s  3d.  The  market  for  beans  and  peans  retains 
its  recent  firmness,  but  business  is  very  limited.  The 
wheat  cargo  market  tp-day  ruled  firm,  but  quiet.  For  Walla- 
Walla,  prompt,  28s  9d  was  asked.  In  parcels  No.  1  Northern  Spring 
afloat,  sold,  28s  9d,  and  No.  1  Hard  Manitoba,  December,  30s. 
Indian  parcels  firm,  but  quiet.  Maize,  3d  to  4Jd  dearer.  11,200 
qrs  Galatz-Foxanian-Bessarabian,  afloat,  per  Duke  of  Cornwall, 
sold,  19s  4Jd,  and  8,700  qrs  Galatz,  afloat,  per  Isle  of  Hastings,  at 
19s  6d.  13,000  qrs  American  mixed,  December,  sold,  ISs  9d,  and 
13,000  qrs,  January  also  at  18s  9d.  The  ilanin,  yellow  La  Plata, 
shipping,  sold,  18s,  t.q.  Barley  dearer.  The  Firby,  15,000  qrs 
Crimean,  due  out,  sold  17s  9d,  and  the  Meggie  Nicolaieff,  afloat,  at 
18s.  13,000  qrs  Azoff,  April-May,  sold,  IGs  6d.  Oats  firm,  and 
dearer. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-b  :— 


1898-9.    I    1S9T-8.        1896-7.    |    1895-6. 


Imports— Wheat  (15  weeks  to  Dec.  10)j  17,083,000  19,603,90o'  20,272,600  21,447,000 
Flour  „  „  I    6,002,000:    5,241,70C|    6,499,300     5,778.800 


Add  week  ending  Dec.  17— Wheai . 
Flour 


;  23,085,000  24,845,600,  26,771,900  27,225,800 
;  1,568,100  959,800:  1,522,300;  937,500 
;       573,400        413,900;       441,100!       459,700 


Total  imports,  16  weeks !  25,226,500  26,219,300  28,735,300;  28,623,000 

Less  exports— Wheat I        58,800         56,700,        39,800         78,300 

Flour 73,700'         94,000]       122,000         57,900 


Net  imports 

Add  to  this  the  estimated   sales  of 
home-grown  wheat 


Sixteen  weeks'  home  supplies. 


Average  price  of  English  wheat,  per 

quarter 

=  per  cwt 


"  Visible  supply  "  in  U.S.  centres,  bush 
Do  do  =  in  cwts. . 


25,094,000,  26,068,600'  28,573,500   28,486,800 

:  I 

13,039,600  12,839,400:  11,182,500;    5,977,400 


38,133,600   38,908,000  39,756,000  34,464,200 


bnsbels.     buHhels.    bushels,    bushels. 

30359,000  35,565,000  55,163,000  59,398.000 
16,.371,000   19,053,000   29,552.000   37,178.000 


COMPARATIVE    AVERAGES    OF    GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Dec.  17,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  : — 


1898 
Dec.  17. 
10. 
3. 
Nov.  26. 
19. 
12. 


1897. 

1896  . 
1895  . 


Quantities  Bold. 


Wheat. 


rs   bsh 
4 


67,647 
70,306 
79,838 
87,393 
78,323 
77,717 


Barley. 


qrs  bsh 

149,915  7 

152,456  7 

196,712  5 

227,394  1 

210,090  1 

209,941  0 


56,709  5  '  148.957  0 

47,907  0  u  116,427  5 

28,571  0  I  136,157  7 

52,191  5  1  136,327  3 


Oats. 


qrs   bsh 


22,679 
20,354 
18,693 
23,855 
19,494 
16,091 


AVSBAOE  Pbioes. 


16,183  5 

13,970  4 

19,946  7 

20,671  6  I 


M  1 

31  J 

25  1 

20  9 


Barley.  | 

a 

d 

28 

5 

28 

6 

28 

6 

28 

4 

28 

5 

28 

7 

26 

4 

24 

10 

23 

« 

!      21 

3 

17  0 
16  7 
13  11 
13  11 


THE  IRON  AND  COAL  TRADES. 

The  week  has  been  exceptionally  bu.sy  in  order  to  get  orders 
cleared  off  before  the  holiday  stoppage.  Pig-iron  remains  in  active 
•demand,  and  prices  are  well  maintained.  At  Glasgow  the  warrant 
market  has  been  steady  and  prices  firm.  To-day's  quotations  are  a 
few  pence  higher  than  last  Friday,  at  49s  2^d  cash  ;  49s  5^A  one 
montli,  buvcrs  ;  sellers,  Jd  more.  Stocks  in  Connal's  .Stores  :  Glas- 
gow, 317,709  tons;  Middiesbro',  134,083  tons;  hematite,  34,419 
tons. 

Our  Middiesbro'  correspondent  wired  this  morning  as  follows  : — 
Pig-iron  market  quiet,  but  firm.  No.  3  G.M.B.,  44s  3d  ;  hematite, 
mixed  numbers,  55s.  Moderate  shipments.  Demand  for  manufac- 
tured iron  and  steel  good. 


The  finished  iron  and  steel  and  engineermg  industries  remain 
very  active  and  buoyant,  and  prices  are  firm  in  all  districts.  At 
Wolverhampton  the  iron  trade  revival  continues  to  gather 
I  strength,  and  at  to-day's  market  the  best  prices  of  the  year  were 
realised.  Staffordshire  best  all-mine  was  63s  6d  to  693  6d, 
ordinary  ditto  56s  to  57s  6d,  part  mine  48.5  to  50s,  and 
cinder  45s  to  46s.  Marked  bar  was  £8,  merchant  bir  £7,  and  ' 
common  marked  bar  £6  7s  6d  to  £6  15s.  Black  sheets,  doubles 
are  £7  2s  6d  to  £7  5s  ;  hoops,  £5  15s  to  £7.  The  fixing  of  wages 
on  the  North-East  Coast  for  a  half-year  at  a  time,  and  limidng 
the  stock  to  5  per  cent.,  has  been  highly  beneficial  to  the  industry. 
The  demand  for  steel  plates  is  still  fully  maintained  at  £6  17s  6d 
per  ton,  steel  angles  5s  less,  and  the  rolling  mills  are  all  working  at 
their  best.  Common  iron  bars  are  quoted  at  £6  2s  6d  ;  best  bars, 
£6  12s  6d  ;  steel  ship-plates,  £6  ISs  ;  steel  boiler-plates,  £7  Ss  ;  steel 
ship  angles,  £6  10s ;  iron  ship-plates,  £6  10s ;  iron  ship  angles, 
£6  2s  6d  ;  packing  iron,  £5  2s  6d  ;  heavy  steel  rails,  £4  12s  6d;  steel 
sheets  (singles).  £7  17s  6d  ;  all  less  2J  per  cent,  discount  and  f.o.t., 
except  rails,  which  are  net.  Prices  in  Lancashire  for  finished  iron, 
delivered  Manchester  district,  are  as  follow  : — Lancashire  bars 
average  £6  10s  to  £6  12s  6d,  and  North  Staffordshire  £6  15s  per 
ton.  Sheets  are  only  in  moderate  demand  at  about  £7  5s,  and 
hoop-makers  could  do  with  more  orders  than  are  just  now  coming 
forward  ;  but  their  list  rates  are  steady,  at  £7  for  random  to  £7  5s 
for  special  cut  lengths  delivered  JIanchester  district,  and  2s  6d  less 
for  shipment.  For  steel,  hematites  are  very  firm  at  65s  6d  to 
66s  6d,  less  2i  ;  local  billets  remain  at  £4  15s  net,  and  steel  bars  £7 
to  £7  5s  delivered  Manchester. 

There  is  some  accession  of  activity  in  the  coal  trade.  A  New- 
castle report  states  the  coal  market  continues  healthy  in  all  its 
branches,  the  leading  steam  and  gas  coal  collieries  having  turns 
fully  booked  to  the  end  of  the  year,  and  exceedingly  little  coal  being 
now  for  sale.  Prices  are  firmly  held,  best  steams  quoting  at  10s, 
steam  smalls  at  3s  9d  to  4s,  gas  coals  at  9s,  households  lOs  6d  to 
13s,  and  ordinary  unscreened  bunkers  at  83  3d  to  8s  6d,  per  ton. 
Against  the  advance  of  9d  per  ton  secured  by  local  coalowners  from 
the  North-Eastern  Railway  Company,  Yorkshire  owners,  it  is 
reported  on  'Change,  are  asking  Is  9d  per  ton  more  than  their 
contract  prices  now  running  out  for  locomotive  fuel  over  next  year. 
There  is  an  excellent  demand  for  coke,  and  prices  firm. 


THE    COTTON    TEADE. 


UVERPOOL,  December  22. 
PRICES    CURRENT. 


Same  Period 
1896. 


Descriptions. 


American. 

Sea  Island per  lb 

Florida  ditto   


American 

Brazilian. 

Pernambuco,  &c 

Ceara  

Paraiba 

Rio  Qrande 

Maceio 

Marauham   

Egyptian. 

Brown    

Upper 

Smyrna,  Greek,  &c.  . . 

West  Indies,  &o. 
Tahiti  Sea  Island  .... 
Peruvian — Rough 

Ditto  Mod.  Rough. . 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 

Surat — Mac.G'nd  Surtee 

„       „    Broach 

Bawginned  Dharwar 

Bhownuggar    

M.  Gin'd  Bhownuggar 

Oomrawuttee,  No.  1 . 
No.  2 

M.  Gin'd  Oomra,  No.  1 
„       No.  2 

M.  Gin'd  Khandcish.. 

Bilatee  

M.  Ginned  Comptah . . 

Bagalkote 

Scinde    

Machine  Gin'd  Scinde 

Bengal  

Machine  Ginned  Bengal 
Madras — Tinnivelly .... 

Western    

Commilla 

Coconada,  Red  


Imports,  Exports.  Consumption    &o 

1898.  1897. 

Bales.  Bales. 

ImporU  from  Jan.  1  to  Dec.  22  4,000,821  3,197,262 

Exports  (roin  Jan.  1  to  Dec.  22    325,625  364,959 

Btock,Dec.22 1038,440  725,700 

Consumption  from  Jan.  1  to  Dec.  22 3,365,127  3,100,555 

These  figures  show  :^ 

Bales. 

An  increase  of  imports  compared  with  the  same  date  last  year  of 803,560 

An  increase  of  quantity  taken  for  consumption  of   264,570 

A  decrease  of  actual  exports  of 39,330 

An  increase  in  slock  of 432,740 

In  speculation  there  is  an  increase  of  11,080  bales. 
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The  imports  this  week  have  amounted  tc  135,420  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  372,000  bales,  against  360,000 
bales  at  the  corresponding  period  last  year. 

The  markets  this  week  have  ruled  quieter,  with  a  fair  trade 
demand.  Estimated  sales  for  five  days  (from  Friday  to  Wednes- 
day), 45,000  bales.  The  estimate  for  to-day's  sales  is  8,000  bales. 
Quotations  of  American  show  a  decline  of  l-32d  per  lb.  There  has 
been  slightly  more  inquiry  for  East  Indian,  but  prices  are  un- 
changed. In  pjfryptian,  prices  are  unaltered  on  the  week,  but  the 
market  is  unsettled  and  irregular.  The  "Future  "  market  has  been 
quiet,  with  an  easier  tendency,  and  values  this  morning  are  from 
3-64d  to  4-64d  per  lb  lower  than  last  Thursday  night.  Dec,  3  1b  ; 
Dec-Jan.,  3  1b  ;  Jan.-Feb.,  3  IJb  ;  Feb.-March,  3  2b  ;  March-April, 
3  3b  ;  April-May,  3  4b  ;  May-June,  3  5s;  June-Julv,  3  5Jb  ;  July- 
Aug.,  3  6i  s  ;  Aug.-Sept.,  3  7s;  Sept.-Oct.,  3  7b  ;  Oct.-Nov.,  3  7b. 
Spot  quoiations,  American  :— G.  Ord,  2  23-32d  ;  L,  Mid.,  2  29-32d  ; 
Mid.,  3  3-32d;  G.  Mid.,  3  9-32d :  E.G.  Mid.,  3  13-32d  :  Mid  Fair, 
3§d.  Total  import  to  Wednesday  night,  130,046  bales  all 
descriptions. 

Christmas  and  New  Year  Holidays.— The  market  will  be  closed 
on  Saturday,  the  24th,  until  11  a.m.  on  Tuesday,  the  27th  Decem- 
ber, and  on  Saturday,  the  31st  December,  and  Monday,  2nd 
January. 


MANCHESTER,  December  21. 


There  is  little  fresh  to  say  of  the  market  this  week.  Business 
has  been  done  on  a  continued  quiet  scale,  few  fresh  orders  of  weight 
having  come  to  book,  though  yesterday  we  heard  of  some  manu- 
facturers who  did  fairly  well  in  small  lines  of  shirtings,  jaconets, 
and  dhooties.  Makers'  order  books  are  as  a  rule  pretty  full,  and 
firmness  characterises  the  market,  though  there  are  instances 
of  one  or  two  weak  sellers.  South  American  inquiries  continue  to 
come  round  to  a  very  fair  extent,  and  Burnley  makers  of  printers 
and  the  like  are  well  sold,  and  are  commanding  finn  rates.  The 
home  trade  this  week  has  shown  no  change,  there  having  been  a 
quiet  inquiry  and  demand  in  view  of  the  approaching  holidays  and 
stocktakings  at  the  end  of  the  year.  Cops  made  from  American 
cotton  for  home  consumption  have  been  indifferently  dealt  in. 
Spinners  of  weft  have  continued  firm  in  their  quotations,  but  there 
are  a  few  cases  reported  of  a  slight  easing  off  in  twist.  Shipping 
bundles  have  continued  very  slow  of  sale  for  the  most  part.  Bolton 
spinnings  are  irregular  in  quotation  at  the  moment,  in  sympathy 
with  the  position  of  Egyptian  cotton,  the  result  being  that  only 
quite  a  retail  trade  is  passing. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yams — No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  023 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Bed  End  Long  Cloth,  36 

yards,  9  lbs    


Price, 

Dec. 

21, 


s  d 
0  3J 
03A 
0  3ft 
0  3J 
0  6^ 
0  6J 
3    0 

3  8 

5  9 

6  3i 
6  Hi 

4  1» 


Previous  Weeks  in  1898. 


Price, 

Dec 

15. 


s   d 

0  3J 
0  3A 
0  3  " 
0  3: 
0 
0 
3 
3 


5  9 

6  M 
6  1l3 

4    li 


Price. 

Dec. 

8. 


Price, 

Dec. 

1. 


(n.)  Compared  with  PreviouB  Years. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Tarns— No.40Mule-twi8t,fair,2ndquality 

—      No.  30  Water-twist        ditto. 
26-in,  66  reed,  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed.  Gold  End   Shirtings,  37i 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed,  Red  End  Long  Cloth,  36 

Vftrds,  9  lb      


Price 

Dec. 

21, 

1898. 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


0     34    0  3,'; 

0  3^  0  i',l 


0  3, 
0  Ij 
06il 
0  6" 
3  0 
3    8 

5  9 

6  M 
6  111 


0  3| 
0  6H 
0  6„ 

2  lOJ 

3  7 

5  5i 

6  0 
6    8J 


4    l}i  4    0 


d     s    d 
0  35J1  0    4^1  0  3^. 
0  4A    0  4J?;  0  3,', 
"    '"'0  4+ii  0    ii 
0  4H]  0  3^ 
0    7|!  0    6i 
0    7  10    6 

3  3  13    0 

4  3     4    0 


5  9     6  3 

6  3     7  0 

7  0     8  0 

4  lil  4  9 


5  1}  6    6 

6  0  7 

7  0  8 

4  4}!  5    0 
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THE   WOOL   TRADE. 


There  has  been  little  or  nothing  doing  in  English  wool  as  usual 
at  this  time  of  the  year,  but  there  is  a  firm  tone,  and  a  little  more 
inquiry  than  last  week. 

Our  Bradford  correspondent,  writing  on  Thursday,  says  the  sale 
of  llivcr  Plate  wools  at  Liverpool  further  strengthens  the  position 
of  merino  and  the  finest  grade  of  crossbred  wools,  but  it  also  reveals 
the  very  dull  demand  for  the  strong  descriptions  of  crossbred 
which  compete  so  keenly  with  our  English  half-bred  wools.  In 
this  market,  however,  there  is  no  animation  even  in  merino  sorts 
and   low   crossbreds,  of    which  topmakers    are   reputed    to    hold 


enormous  stocks,  are  a  drug.  Users  buy  only  from  hand-to-mouth, 
and,  although  there  has  lately  been  a  little  more  doing  in  low  two- 
fold weft  yarns  for  export,  and  also  in  thick  counts,  the  volume  is 
not  sufficient  to  materially  relieve  the  strain  upon  spinners.  Stocks 
of  yarns  are  heavy  in  all  regular  export  lines.  Mohairs  are  better 
looked  after,  with  improved  prospects  for  the  new  year,  and  a 
tendency  to  stiffen  in  the  price  of  raw  material.  The  home  trade 
is  very  quiet,  and  merchants  have  very  little  new  business  to  offer 
manufacturers,  except  in  the  one  line  of  bright  goods,  mainly  fancy 
black  mohairs. 

Messrs  Jaoomb,  Son,  and  Company  announce  that  the  Colonial 
Wool  Merchants'  Association  has  decided  that  the  second  series  of 
sales  for  1899  shall  commence  on  March  7th,  the  list  of  fresh 
arrivals  to  close  at  4  p.m.  on  the  day  upon  which  300,000  bales 
sliall  have  arrived,  or  in  any  case  not  later  than  February  27th ; 
and  that  the  third  series  of  sales  shall  commence  on  May  2nd,  the 
list  to  be  closed  at  4  p.m.  on  the  day  upon  which  250,000  bales 
shall  have  arrived,  or  in  any  case  not  later  than  April  24th. 

The  Now  Zealand  Loan  and  Mercantile  Agency  Company, 
Limited,  has  received  a  cablegram  from  their  Christchurch  branch 
respecting  the  wool  sales  in  New  Zealand  as  follows  : — "  Of  33,000 
bales  catalogued,  25,300  have  been  sold,  the  corresponding  figures 
last  year  being  :  Offerings  48,000  bales,  and  sales  33,500  bales. 
Merino  and  half-bred  have  advanced  Jd,  but  coarse  greasy  cross-bred 
has  declined  id  per  lb  since  close  of  last  season's  sales,  quotations 
for  other  descriptions  being  unchanged.  Competition  is  increasing, 
and  market  is  firmer  since  telegram  of  6th  instant. 


THE    SILK    TRADE. 


The  market  continues  very  strong,  but    the   advance  in   prices 
checks  business,  buyers  being  slow  to  follow. 


THE   LEATHER   TRADE. 


A  fair  amount  of  business  is  being  done  in  leather  of  most 
descriptions,  and  generally  at  full  prices.  Stocks  of  many  articles 
are  in  small  compass,  and  there  is  a  decided  tendency  to  higher 
rates.  Australian  leather  continues  in  demand.  The  supplies  are 
limited,  and  quotations  are  firm. 


JUTE,    FLAX,    AND    HEMP    TRADF. 


The  Jute  market  has  been  steady,  although  without  animation. 
First  Native  marks  quoted  about  £12  12s  6d  to  £12  15s,  December- 
January  shipment,  but  there  are  not  general  sellers. 

Flax. — A  moderate  business  for  arrival,  at  irregular  rates.  The 
spot  market  is  dull. 

Manila  Hemp  has  recovered  part  of  last  week's  decline,  closing 
dull,  and  the  receipts  last  week  increased  to  19,000  bales.  £25 
accepted  for  fair  quality,  to  arrive,  January  to  Murch  shipment. 
Fair  seconds  sold  at  £19.     To-day  the  market  is  quiet. 


FOREIGN    AND    COLONIAL    PRODUCE    MARKETS- 

Mincing  Lane,  Thursday. 

The  Christmas  holidays  will  tend  to  restrict  business  next  week, 
and  public  sales  are  not  to  commence  until  the  2nd  or  3rd  of 
January,  1899. 

SUQAR. — Prices  of  Beet,  which  showed  irregularity  at  the  begin- 
ning of  the  week,  were  since  steady,  with  some  recovery  for  near 
deliveries.  To-day  a  quiet  tone  again  prevails.  The  refiners  keep 
out  of  the  market,  and  their  goods  are  easier  to  buy.  No  reported 
sales  in  Cane-grown.  French  crystals  offer  at  the  quotation. 
Paris  cubes  dull.  Tate's  reduced  l^d  and  Foreign  granulated 
remains  inactive.  London  yellow  crystals,  12s  4jd  to  12s  7AcJ. 
Pieces  rather  dull  here  and  in  the  Greenock  market.  The  visible 
supply  of  sugar  for  Europe  and  the  United  States  is  2,337,000  tons, 
against  2,436,100  tons  last  year,  and  2,536,700  tons  at  the  same 
date  in  1896. 

The  following  returns  are  for  the  principal  ports  of  the  United 
Kingdom  from  January  1st  to  December  17th  : — 

1898.  1897.  1896.               1895. 

Tons.  Tons.  Tons.               Tons. 

Imported     669,600  ..  610,300  ..  736.900  ..     788,900 

Delivered    68*,400  ..  677,600  ..  712,400  ..    737,500 

Stock 78,500  ..  73,700  ..  134,800  ..    111,400 

Beet,  88  %,  f.o.b 9/9  ..  9/6i  ..  9/9i  ..10/7J10/9 

BUM. — Demerara  has  been  firm,  with  a  small  business  at  last 
week's  prices. 

COCOA.— The  small  business  done  has  been  at  rather  lower  prices, 
and  the  trade  do  not  increase  their  operations.  At  Tuesday's  sales, 
1,740  bags  Trinidad  barely  half  found  buyers,  at  73s  to  75s  for  good 
to  fine.  Little  Grenada  sold  out  of  the  643  bags  brought  forward, 
ordinary  to  fine,  63s  6d  to  70s  6d.  213  bags  other  West  India 
were  chiefly  ordinary  Jamaica,  at  65s.  Ceylon  is  unsettled,  and 
466  bags  partly  sold. "  Native,  65s  ;  good  grey'ish,  72s.  The  Ijulk  of 
1,690  bags  Guayaquil  was  taken  in,  a  few  Caraquez  selling  at 
70s  6d  to  71s.  Fine  Ariba  is  nominally  unaltered,  and  the  business 
generally  has  been  small. 


December  24,  1898.] 
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COFFEE. — The  market  closes  with  a  large  stock  here,  the  excess 
being  in  Foreign  descriptions.  A  quiet  feeling  pervades  the  market, 
and  nothing  of  interest  has  transpired  on  the  spot  in  the  absence 
of  public  sales.  A  fair  supply  of  East  India  is  expected  this 
season.  Some  of  the  recent  sales  of  crops,  to  arrive,  have  been  at 
very  low  rates.  The  crop  of  Costa  Rica  seems  likely  to  prove  less 
than  last  season,  owing  to  heavy  rains.  The  estimated  Brazil 
crops  (Rio  and  Santos)  go  down  to  8  million  bags,  but  the  growing 
crops  are  reported  upon  most  favourably.  The  Terminal  market 
has  fluctuated  slightly,  and  is  now  firm. 

iMPOEis  and  Deliveries  of  Coffee  in  London  to  December  17th,  with  Stocks 
on  hand. 

1898.  1897.                 1896.  1895. 

Tons.  Tons.              Tons.  Tons. 

Imported  43,520      ..  J5,900  ..      33,550  ..      35,900 

Delivered,  home  nse 13,700      . .  13,900  . .      14,350  . .      14,000 

export 24,540      ..  20,250  ..      18,990  ..      19,250 

Stock  15,990      ..  9,880  ..      ^8,300  ..        8,170 

Receipts   at  Rio  Janeiro  and  Santos  since  July  1. 

1898.  1897.  1896  1895. 

Bags 5,274,000    ..     6,903,000     ..     5,587,000     ..     3,819,000 

Closing  Pbices  of  the  Produce  Clearing  Hovse  at  Thiusday  Afternoon's  Ciii. 
Dec.  Mirch.  May.  Sept.        Dec. 

Santos 316    ....     32/0    ....     32/6     ....33/6    ..    34/ 


TEA. — The  last  public  sales  of  the  year  have  not  affected  prices. 
Some  irregularity  has  prevailed,  especially  for  broken  pekoes,  of 
Ceylon  growth.  The  quantity  printed  was  17,151  packages.  There 
have  been  only  17,151  packages  Indian  brought  forward,  with  the 
same  result  as  regards  Ceylon  broken  pekoes.  Desirable  kinds  of 
Assam  sold  well.  The  next  sales  will  be  held  on  January  3rd. 
Common  black  leaf  China  congou  firm. 

RICE  continues  firm,  as  the  Burmah  supply  is  said  to  be  small 
in  the  Rangoon  district.     All  kinds  of  cleaned  meet  with  a  good' 
demand.    The  week's  business  has  included  a  steamer  cargo   of 
4,000  tons    Moulmoin,  at  7s,  and  7s  IJd  since  paid,  open  charter,. 
February  shipment. 

SAGO  nominally  unaltered  and  the  market  quiet,  as  demand 
runs  upon  seed  tapioca.  880  bags,  by  auction,  part  sold,  including 
fine  pale  small,  at  13s  ;  fair,  without  reserve,  at  lOs  6d  to  lis. 

TAPIOCA  has  been  inactive.     747  bags  flake  part  sold,  on  previous- 
terms.     428  bags  pearl  bought  in. 

BLACK  PEPPER. — The  market  does  not  improve,  and  there  is  a. 
cessation  of  speculative  demand.      Singapore,  to  arrive,  January  to 

(Continued  on  page  1883.,; 


(Commercial  TTimee— Uffleeftli?  price  Current 

The  prices  in  the  following  list  are  revised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 
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0    70 
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0 
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0  124 

0 
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11 
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11 

0  106 

0 
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n 

0  105 

0 
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0 
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0  100 

0 
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4      0 
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,1      0 

3J 

01    0 
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LONDON,  Feidav. 
ARROWKOOT-perlb  s 
St.  Vincent  com.  to  fn    0 
C0C0.4— dutyldp.lb 
Trinidad,  grey  to  fair 
per  cvi't 71 

Gowl  to  flue  71 

Grenada  64 

African 66 

Ceylon,  Kt>od  to  fine  . .  70 

Guavaqnil  Ariba 78 

Bahia    68 

COFFEE— duty  IJd  per  lb 
Ceylon, sra.&lowniid.  75    " 

Middling  to  fine  ..lOO 

Liljerian   25 

East  India  60 

DolKild 80 

Mysore,  fine  marks  . .    0 
Mdcha,  lonp  lj«rry  . .  70 

Do,  short  berry     . .  75 
Jamca.,Iow tofn. ord.  30 

Low  mid  to  fine  . .  55 
Ci'St;i  Rica  sin  to  f  or  30 

Low  mid  t«  mid  . .  56 

Guo<l  mid  to  fine  . .  76 
Central  American    . .  26 

Low  inid  to  fine    . .  57 

Foxy    descriptions  33 

C"ban  S  Vera  Pax  65 
Columbian,  ordinary  30 

DoKdoidtolowmd  38 

Do  mid  to  fine  63 

African 26 

Santos,  fair  to  gowl, 
ftvrge  qnay  terms  30 

CHEMICALS— 

Acid,  citric per  lb    1 

Nitric    0 

Ox.-ilic 0 

Tartaric,  English.  .1      , 

Alum,  lump,  j£57,6.  Ground  X6 

Ammimia,  carb    p  lb  10    0    10    5 

.Muriatc.p.  tu.  Rgh.£20,  Wht.  £26 

Sulphate  £10  0    I0'2/5 

Arsenic,  lump,  p  t(  n    0    0      0    0 

I'owdiT 18    0     0    0 

Ashes,  pot,  iier  cwt..  26  6  0  0 
Pearl  do  do  ....  33  0  34  0 
lHeachingpow(lr.p.tn,£5/10y0  0  0 
Borax  Engl.  ref.  cwt.  I6;0,0  17/0/0 
Cream  tartar,  Ciystl.  73    6     0    0 

Powder    76    0    80    0 

Caluuicl   per  lb    2    8      0    0 

IiHline peroz.    0    74    0    0 

Potash,  bichrmt.iirlb   0   3}    0    0 

Chlorate  0    5J    0    D 

Prus.siate 0    7      0    0 

Sulphati!  .  iwr  ton    9;7;6   10    0 

BalAcctos  ....|)erlb    0    «i    0    5 

Sal-Ainmimiacprcwt  33    0    35    0 

Soda  Bicarb.,  Jier  ton    7/5,0     0    0 

Crystftls.ex  Dhipptn  52    6    55    0 

Alliali    £3,17/6    4/0/0 

Caustic £6;10;0  7/10/0 

Sugar  had  white,  cwt  27    0      0    0 

Brown  19    0     0    0 

guUihate  tiuinine— 
Ifowards  and  Sons 

per  oz  vials 1    2      1    3 

Inbulk 10      11 

German    0  101    0  lOJ 

Bnlphat<^  Copper,  p  ct£18/0;0  19/10/0 


DRUGS  -(Con.l  5    d 

Rhbrb.,Cliina,frtogd    0    8 
Senna,  Tinuevelly  . .     0    11 
DYF.  STUFFS,  fcc- 
Galls,  China,  per  cwt  57    0 

Saftlower,  Bengal 60    0 

Turmeric,  Bengal    ..19    0 

Madras 30    0 

Gambler,  block 12    3 

Cutch,  good  to  fine..  28    0 
DYKWOODS-  £    8 

Brazil per  ton    0    0     0    0 

Fustic,  Jamaica  ....    4    0     4  10 

Cuba.. 0    0      0    0 

Lima  Wood    9  10      0    0 

Logwood.Campeachy    7    0      8    0 

llondaras   6  10      7  10 

Jamaica  5    5      0    0 

Red  Sanders 4  10      0    0 

Sapa.i    8  10      0    0 

El.EPHA.S'TS'  TEETH-per  cwt 

i.ft  SOlb  4  upwards  45    0  106    0 

FLAX— New  crop—    £    s      £    s 

pert«n,c.i.f. 

RigaZK  £2  10 

PcrnauD 80  10 

PfUs  Bjtsky 24  10 

FRUIT-New— 
Currants  ...duty  2s    s    d     8 
Pati-as  ....per  cwt  16    6    21 

Voslizza  20    0    25 

Gulf  18    0    24 

Provincial  16   0    15 

Figs,  Trky,  Layers  . .  55    0  100 

Pulled    100    0  160 

Baisins,  dty.  7s  \Kr  cwt— 

Vahncia 0    0    0      0 

Sik-cted   23    0    30    0 

Fine      33    0    EO    0 

Muscatel tO    0    80    0 

Cluster 70    0  110    0 

Sultana    40    0    60    0 

Oranges,  V.al  selected  12    0    18    0 

„      ordinary    ....    7    0    10    0 

Lisbn.&S.Ubes.ich    7    0      9    0 

I'aU-nno   ..iK-roox    0    0      0    0 

Lcui<ins,Palnuo,p.bx  10    0    16    0 

M<w.du3.  selected..    8    0    18    0 

Malag.a,  half  chest*    0    0      0    0 

Nuts— Brcclona.p.bg  26    0    27    0 

GUTTA  -PERCHA, 

per  lb    3    9     4    6 

IIKMP-I'er  ton  f    s     £ 

S.  I'ctiTsbg.,  clean  . .  25    0      0 


25  10 
21  0 
25  15 


(3 

li  10 
0  29 
0    37 


Manila,  fair,  on  spot  24  10    26 


Zinc,  cut  . 


15 


0  0 

9  0 

7  6 

0  0 


Sulphur  Flour 7 

Do  Roll    6 

Vermilion,  Eng.  p  lb    2 

COCIIINE.\L  0    8     0  11 

COTTON- 

(:oo<l  Wesfn,  c.i.f...    0    2|    0    0 

COALS- 

Il.-8t,  i«r  ton 16   0   17   0 

DKUO.S- 

Alocs,  Fine  E.L  p  ct  tO    0  100 

Cai-e.  good  to  fine  22  0 
Anisciil,  China,  slarlJO  0 
Balsam,  Peru.. perlb    8    3 

Capivi   1    3 

Rirk,  Callsaya 1    0 

E.I.  4c.  renwd.  Cn  0  4 
do  do  Red  0  3 
Caii]|ihor,Cbina.l«rcl07  6  110  0 
1  ;,!daiii..msCcjlll.gd  19  4  3 
Canllmndes  ..per  lb  0  0  0  0 
l'ait..r..ill,  seconds  ..  0  3J  0  0 
Uuui  Benjmn.  Sam. 
d».  per  cwt 

Olibanuin,  drops . . 

Kuwiie  rough    

Ipccvnianha  Rio .... 


0 

26    0 
0    0 

0  0 

1  0 
1  3 
0  10 
0    6 


Ipccvnift 

Jalap  goo<l      

Slusk  Toufiuln,  p  oz  45 

Oil,  Cassia  ....perlb   4 

Aniseed    6 

peplicrmt.  Uothlu   5 

Opiuiu  10 


80  0220  0 
0  0 
'8  0 
9  10 
0    7i 


6 
H 
4i 

f 

4 

0  170 
0  126 


JUTE,  good  to  fine..  13    0    16 

I<iw  to  fair 8  10    11 

Coir  Yam,  gd.  to  fine  14    0    35 
Common  U)  fair   .10    0    15 
HlDHS.OxiCowu.lb    s    d 
Satted.B.A.tM.V.    0    5 

K.Grande  0    5 

A  ustralian 0    M 

Cape 0    3! 

Dry-B.A.  &  M.V.    0 

Caiie 0 

China    0 

i^anzibar 0 

East  India 0 

Drysaltd  Mauritiu*    0 

Miulagascar    0 

Cape 0 

HOPS,  English.  cwtl30 

Yearlings 1C5 

[Nl.lA-RUBBEK-lb 

Para,  fine    3  11      4    0 

INIJRIO  — per    lb — 
roiisuniing  kinds 
Bengal,  good  Ut  fine    3    0 
.Mid.  to  gooil  mid.    2    8 
I.K»wtogn.ordinry.    1    6 

Madras.  Vclorc 1    0 

Native  0    6 

Kurp!,h,  go<«l    2    2 

Ordinary  to  gd.  mid    1    3 

LEATIIER-perlb 

Crop  Hides    Jo  46  lb    0  11 

English  butts  14  24        1    0 

do        26  34        14 

Folgn.   butts  16  28        10 

do        28  60        13 

Ca|>e.Au.s.&c.  14  35        1    0 

Calf  Skills       30  35        14 

do        40  75        11 

do       80  130        10 

Drc?«iug  Hides 0    9 

.-!..    .  p    JQ 


Iron,  per  ton—  £    s     £    s 

Staffordshire    Bars 
f.o.b.  Liverpool..    6    5      6  10 

Sheets       6  15      7    0 

Hoops       „        ....    6  10      7    5 

Nail  rods 6    6      6  10 

Rails    steel,   f.o.b. 

Welsh  Porta  ....  4  10  4  16 
Do Mdlsbro  f.o.b...  4/12/6  4/17/6 
Scotch  pigircn.cash     49/0     0    0 

Cleveland    43/10   0    0 

Hematite 66/6     0    0 

Lead-Eng.,pigp.  ton  13  0  13/2/6 
Foreign,  soft 13   0     0    0 

Quicksilver  pr.  bottle    7  14 

SpltcSilesianprton  24    0 

Tin,  English    ingots  84  10 

Do  do,  bars 85  10 

Straits  83    0 

Tin-plates,  per  box 
Coke,  LC,  f.o.b.  . .  10 

Zinc,   English,  Sheet  26 

Antimony,  per  ton..  36 

OILS-Fish- 
Siierni,  crude  p  tun  39    0    40 

Whale   18    0     0 

Seal,  Pale   20  10      0 

Cod 19  10    20 

Olive-Spanish 29    0    32 

Mogadore    29    0    32 

Seed,  Linseed,  p  ton  16  10  16/12/6 
Rape,  refineil  Eng.  22  10  "  " 
Brown,  F^nglisb  . .  21  15 

Cottonseed,  Crude..  12  IE 

Cocoa-nut,  Ceylon  . .  25    0 
Cochin 30    0 

Palm  (Lagos) 22 

Lard,  American   ....  30 

Petrolm.  oil  per  8  lbs    0 
Water-White 0 

Oil  Cakes,  Lnstl.  Eng. 

per  Uui 7  10 

American  ( Westni)  6 15/7 

Oil  Se<-d.s—  s    d 

Linseed,   La   Plata  3»    0 

Bombay  pr  416  lbs  37    9 

Calcutta  pr4101l»  36    0 

Azoff,  Blai-k  S*a  36    0 

Rape,  Calcta,  brwn  32    0 

PLUMBAGO,  Lump, 

Ceylon,gil.tofn.p.cwt  33    0    45 

PROVISIONS— 

Butter- Irish 90    0  112 

Frieslaiid,  frBh,fnstl04    0  110 

Finnish    0    0      0 

Ru.sslan    0    0     0 

Normandy  106    0  110 

Danish 108    0  124 

Brittny.rollsdOJ.Ib  12    6    15 


7  16 
0  0 
0 
0 
5 

3 
0 
0 

0 
0 
0 
0 
0 
0 


0    0 

21    0 

0    0 

25  10 

30  10 

0      0    0 

0    31  10 

6ti0    6i 

71    0    71 

7/lE,'0 

0  0 

s  d 

35  0 

0  0 

0  0 

0  0 

32  6 


p   ^     B.acou  siigd-Wtrfrd  46    0 
£    5,        Limerick 44    0 


3  6 
2  11 
2  10 

1  11 

2  6 


7 
2    0 

1  4 

2  4 
2  10 
1    6 


Limerick 

Continental    45 

,     CanMlian 36 

I     American 34 

Hams,  Irish   82 

CanaAlian 46 

American    22 

Lard— Irish  bladder*  35 

Do    kegs    ...  34 

Anicrican  imUIs  —  29 

Do     half  I«rrel8  28 

Pork— l>er  8  lbs 5 

Beef— American   iier 

81bs   2 

Scotch 3 

Cheese  Edam   34 

Canadian    44 

Oouda  £2 

English    Cheddars.  40 
United  States   ....  42 

Gloucestcrs 36 

Wilts,  hiaf  66 

New  Zealand 0 

Eggs— French  9 

Italian 9 

Hungarian 7 

Russian    7 


0 
0 

0    26 
0  104 


42  0 
0 
0 
0 
0 
0 
0 


SHELLACHCon.)-    s 

Button, sorts,gd tofn  68 

Low  to  medium   . .  50 

Sticklac,  Siam 42 

SILK- 

Bengal— Surdah,  p  lb  11 

Cossimbuzar 10 

Bengal  Goiiatea   10 

J  ungypoor  &  Comely  0 
China— Tsatlee,  Supr    0 

Tsatlce  4  4  5  9 

Blue  Elephant  ....  11 
Taysaaiu  Kahiug. .    0 

Skeins    9 

Canton 0 

Tus.sah 4 

Re-reeled 0 

Japan    15 

Italn-Raw.fairMilan  16 
Organzine-Md.  to  gd.  16 
Trains  .'Milan  3  thrds  16 


SPICES-Pcpper  black— per  lb. 

Peiiang 0    41    0    44 

Singapore    0    At    0   5 

White,  Singapore.    0    8     0    81 

Siam 0   7J    0    8 

Penaiig 0    7*    0    7i 

Pimento  0    41    0    41 

Cinnamon— Unworked— 

Istsort 0  10     11 

Do2nd      0    7      0  10 

Do3rd  0    7      0    9 

Do4th  0    64    0    84 

Cassia  Liguea  I'nwkd  66    0      0    0 
Cloves— Zanzibar —    0    31    0    54 

Peiiang 0    6      1    0 

Ginger— per  cwt 

Cochin  cut 36    0    90    0 

Do  rough        ....  22    0    25    0 
Dowashed     ....  21    0    26    0 

Bengal 18    0    19    0 

Japan    15    6    16    6 

Jamaica   66    0  105    0 

Mace perlb    13     3    0 

Nutmegs,  good  to  fine    18     2    6 

Small  to  medium..    10      1/ 

Chillles-Iiercwt.  fair  30    0    36    0 

SPIRITS-Runi.ii  pf.gl.duty  10  10 

Jamaica;  per  gal. 

M,  30  to  35  O.  P.    18      2    3 

Fine  marks 3    0      3    6 

Demerara.  proof  . .    1113 

Leeward  Isl.,  prf..    0  104    1    1 

E.L,  anil  Manrithis    0    9      0  10 

Brandv,  duty  lOs  lOd  per  proof  gal 

No.  Vnt. 

-    -      -    0 

2 


0  0 

,  12  0 

.  11  6 

.  10  6 

.  10  0 

9  6 


11  11 
1    3 


Dref'Slng  H1<1 

Shaved  Ilidei     

Horse  Hides  English    0  11 

Kijjs  Knglish  p.rr  Jb    0  10 
Do  East  India  ....    0    9 

METALS-Il.Copl--r    £   s 
Eng.,  Tough  p.  tou  68  10 

B.-8t  selected 69  10 

Sliect<l 65  10 

Standard  4  O.  M.  B  66/7/6  56, 

Iinii,  per  toii- 
Kars,  in  Wales  for 
Welsh  Ports  ,,..0    0      0 


2 

1  6 

2  3 
2  2 
1  8 
1  8 
1  6 
1  2 
1  4 
1  9 
£  s 

59  10 

60  10 
6«  0 


RICE- Rangoon  o|ien 
Chtr,  nwcrop,iicwt    6  lOJ 

Moulmelli   7  0 

Necranzie   6  9 

Baascin    6  9 

Saigon  cf.fti ;  lOJ 

Oarilen  Sinui    0  0 

Flelil  Slam 0  0 

KIce  Meal,  ton  ex  shp— 

Spot  0  0 

Afloat   87  6 

Feb.-March    80  6 

KOSIN— Amer.,  com    4  4 

Fine  6  9 

SAGO    FcarL,  p.cwtU  0 

Sago  Ibiur  (bent)....    7  9 
S!IELLAC-I«r  cwt 

Orange,  gooti  to  fine  70  0 

Sccoliil 60  0 

Carnet.AC 66  0 


7    3 
7    3 

6  lOi 

7  0 


1890. 

1st   brands      11891. 

in  hhds       ]  1893. 

1896. 

h896. 

Com  spirits,  pfdy  p<l  11  10 

Spirits,  f.o.b.  Ex.  pf.    1    1      ,    , 

rfalt  spirits,  duty  ikI  13    0    16    6 

German  spirits 0  10     0  111 

SALTPETRE-  ,..,.„ 

Bengal,  per  cwt    •■  15   6    16    0 
Eiigllah,  n^flned   . .  20    0    21    6 

Nitrate  of  Soda    7    9     8    0 

SlIELLS-M.-o-P.  per  cwt. 

Manila "10  £8    0 

Maccassar   £6    0   £7    0 

Svdnc) £8    0  £10  10 

W.  Australian  ....fj,""?    » 
Bombay   £6  Iff  t6    0 

SUOAR-liercwt. 

Brit.  W.lnilia, syrups  10 
Crystallise<l    15 

Porto  Rico,  Grocery  12 

Mauritius  cry8talllB<l    0 
—        Ornlny  ..    0 

Syrups 0 

Oiieenslancl  syrups  . .  10 
Grainy  and  crystal.  13 

Surinam  Crystals    . .  15 

I'enang.  Or  and  crys   0 


Native 

Madnm,  native 

Jaggery,  Cnne   

Manila,  Ilo  Ho 

-      Taal 

Argentine  Crystals. 
—        Symiw  . 

Natal  Syrups........    0 

Egyptn.   crystallised  13 
Syrups  

.Java  afloat 

Cuba  Centrifugal 

RBrLiKl)— London 
Yellow  OrystaU 
Cubes,  No.  1  .... 

Do     No.  2  

Oranuhiled IZ 

Crystals  12 

Pieces   o 

Treacle 5 


4  1! 

I  ° 

J    0 


d  s 
12 
0  0 
3  0 
4i  0 
0  0 
3  11 
3      0 


li    0 
0    13 


1 
0 
61 
6 

1    0 

0  10 


SrG.\R-(C.  n.)- 
Cai.SHBD-f.o.b.  Holland 

Austrian 12 

French  loaves,  f.o.b.  13 
Finch  cr9tlsNo3c.i.f.  11 
Russian  Crystis,  c.i.f.  0 
German  Granulated.  11 
Fine  Fch.cube8,f.o.b.  13 
BEKT-Gennan,f.o.b.  9  8J  0 
TALLOW— per  cwt 

Petersburg,  Y  C  . .    0    0     0 

Australian  mutton  21    0    23 
do  beef..  20   6    22 

Town    21    6     0 

TAPIOCA-per  lb 

E.  I.  flake,  fair  to  fine    0 

Pearl    iK-r  cwt.  11 

TAH^Stockhlm.p.bl  26 

Archangel 18 

TE.\— duty  4d  per  lb 
Congou,  new  scisou's    0 

Medium  to  gootl  ..    0 

Fine  to  finest    ....    1 
Souchong 0 

Good  to  finest 0 

ScentedOrangePekoe 

Canton 0 

Scented  Cprs 0 

Hyson,  com.  to  fair. .    0 

OocmI  to  fine  0 

Young  Hyson  0 

Good  to  finest  0 

Indian  and  Ceylon — 

Bkn.  and  Fannin..    0 
Do   good  to  fine    C 

Broken  Pekoe 0 

Do  good  to  finest    1 

Pekoe  Souchong  . .    0 
Do   good  to  fine    0 

Pekoe    0 

Do  good  to  finest    1  10 
TI.MBER-Tlmlieri  Hewn 
Wood.-Dantzic  4 
Memel  fir,  p.  load  40    0    80    0 

Pitch  Pine  Timlier  47    6    67    6 

Canada 0    0      0    0 

—  yel.  pine,  IrgellO    0  125    0 

—  -       small  87    6  110   0 

Quebec  oak 80    0  120    0 

Baltic  oak   36    0    76    0 

Iiiilianteak    211    0  316    0 

Wainsct.lgs-lSft  cube  76    0  115    0 
Deals4  Sawn  4  Prepared  Wood 

Norway,  Pilrs.  std  £5  15      " 

Swwlish,  good 12    5 

Common 9  15 

Russinii    7    6 

Finland    9  15 

Canada,  Ist  pine    .  11  16 

—  2nil   - 
3ril 


5 

16  15 
11  16 
10    0 


6 
6  15 
6    0 


10  10 


American  Spruce. .     . 

Pitch  Pine  I'lanks  10  15    14    5 

Dntzcdck.  40ft.  3iii  0,12,0  0/25/0 
Staves-Balticp.  millcl66    0  206    0 

New  York  pipe    .,35    0    45.  0 
TOIIACCO- 

duty  2s  8d  iicr  lb  a  d 
Ohio,  per  lb  bond  . .  0  M 
Virginia  leaf  0    4 

-  Btript    0    4 

Kentucky  leaf   0    34 

—  slrlpt 0    4 

Japan   0   4 

Havanna 1    9 

Negruhead— ilutyilO  0  6 
Cigars,  bond  duty  5s  1  6 
TURPNTlNE,pcwt  31  0 
WOOL-Eiigllsh-pei'  pk.  of  2401b 

Fleeces  S.Dn.  Ilggs  £8    0  £10    0 


B'  d 

0  10 

1  1 
1  2 
0  8 
0  9 

0  8 
6  0 

1  3 
35  0 
32  0, 


iTaltdired    hoggs    7  0 

—       wethers    7  0 

Kent  fleeces    ....     7  0 
SIh.  Donn  CWM 

and  » Cillers  ..8  0 

Leicester  do   ....    7  0 

Colonial-p.rib             «  d 

Vic.-Fli'cce  sulxir.    1  9 

Scoured  good 1  8 

Scoured  average  ..16 


Greasy  avr.  to  fair    0  101    0  U 


N.  S.  \V,.  Scd.  avr. 
Greasy  average... 
S.  Alls.,  Gr.y.  avr. 
N.Z.-Scoured  avr. 

Gri-asy  average 

Cape-  Scred.  sup.... 

Fleece  average  

fJrcasy  average. .. 
Natnl-  Scourd  ... 
Greasy  average  ,. 
Crosshreds-  Grs  - 

Vic  good  to  Hiipr    u  101    0  HI 
New   Zealand    hue    0    9     0  10 

—  medium    0 

—  coal-so. .    0 


51 


7    0    71 
51    0    6 
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lonbon  Stocl^  flDarfeets  price  (Current. 


BBITISH  FUNDS   &c. 


Dividend 
rue. 


Quarterly. 

Do 

Do       . 

Do       . 

Dn 
Feb   Aug. 
April  Oct. 

April  Oct. 
April  Oct. 
Mar.  Seiit. 
Jan.  July. 
Feb.  Aug. 
April  Oct 


Name. 


Consols  li  %  until  1903, 
then  2i  '/„  red.  1923  . . 
Do  for  Acct.  Jan.  5 

237.  red.  1905 

2* /-.red.  1906 

3V  Lncal  Loans  Stk.  1912 

Annts.  1908(Red8eaTel) 

Panada  Gov.lntcr.' 
col.  Ely.,  1903 
Do   Bonds,  1910 
Do   Bonds.  191     . 

Fgypt.  Govt.  Otd.  3%  .. 

Mauritius  3  %  Stock 

Turkish  Gtd.  4%,  1866.. 

Bank  of  England  Stock 


03  1^0 

17  '  a^ 


Closing 
Prices 


110  Ki 
1101  10* 
103>  4! 
103|  4i 
109*  lOi 
7J    8i 


COEPORATION   BONDS.— CJon.       FOBEIGN  STOCKS,  &c.— Con. 


a 


htLxne. 


Quarterly. .  India  Stock  iiX  red.  1931  115    16 

T\„  I       T^«  B*..«t  X  «/    rati     IQifilffi         ft 


Do 

Do 

Feb.  Aug..! 
Feb.  Aug. .  1 


Do  Stock  iy.  red.  1948 
Do  Stock  2i/.  rod.  1926 
Do  R'pee  Papr.  5*%  64-6 
:]e  of  Wan  3i%D>-bs.. 


4  jOreymth  (N.Z.)  Har.  Bd.  Old  1925 
6  iLyttelton  (N.Z.)  Harbour  Bd  1929 
4  ^Ielb.  4  Brd.  of  Works  Debs  1921 
'5  iMelboume  Harb.  Trust  Loan 

4  I    Do  do   - [ 

4i{    Do  Tramways  Trust 1914 

5  [Napier  Harbour  Bonds  1920 

6  ■■  "■  .  -  -  - 
6 
t' 
l6 
|6 
6 
16 

t 


CIOSDg 

Prices. 


1C9  H 
123  27 
104  6 
1908'109  II 
1921104  6 
111  13 
113  15 
106  10 
108  13 
25  35 


COEPORATION  STOCKS. 

irnited  Kingdom.) 


Present 
Amount. 

£ 


16,961,638 
10,860,000 
7,700,000 
2,600,000 
483,700 

1,616,900 

184,C0C 

819,000 

1,260,000 

3,660,000 

2,000,000 

600,000 

628,130 

937,064 

600,000 

1,702,012 

1  195,200 

375,000 

470.163 

600,000 

1  056,££6 

600,000 

479,400 

600,000 

2,338,760 

1  fl66,644 

1,267,388 

989,666 

6,566,909 

3,776,736 

997,480 

5.127,979 

300,000 

633,820 

228,660 

2,960,000 

460,000 

704,000 

486,710 

366,070 

1,432.3«0 

342,000 

271,600 

400,00C 

2'W,200 

8)0,000 

452,400 

156,000 

816,830 

l'J,000 

610,630 

398,800 


BONDS.  LOANS,  AND 
TKUSTS.     7. 


Closng 
Prices. 


Metrop.  Con.,192B» 3i 

l)o35:  stock*    3 

Do  1920-49* 24 

London  City,  1920*  . 


116  18 

111  13 

97  98 

_    0  j  ?6 

nm.  of  Sewers  (City  of 

-■  103    6 

Cor.  of  Ln,  Bds.  '97-1902«  3}  99  102 

Bonds,  1912"  3     98104 

Debentures"      3iil06    8 

Deb.  Stnck,  '927-E7"    . .  2i   95  96 

HirniiDgham  Corp.  1946"  SJilH  17 

Do     do,  1947*  ....  3  ,107  10 

92  94 
124  28 
lO:  4 
104  8 
116  18 
124  29 
113  16 
102  6 
124  29 

102  6 
110  13 

93  96 

103  6 


Do  1926* 
Blackburn  Irred 3i 

Do  1930"  3 

i  radford,  1964* 3 

lirighton  Cor,  Red.  1946*  M 
Bri.slol  Corp.  Deb.  Stock  3} 

lardiff  Stock,  1935* 3j 

rheltinhani,  1971* 3 

Ci  oydon  Corp.  Irred.*  . .  3i 
'  erby,  1920.60* J 

i;biin  Bed.  1944 3J  ll 

G  lasgow  1925-40* n   9 

I  uddrrstield,  1934 > j'-- 


II  ull  Corp.  Stk.,  1943" 


,3i 


1E3  J8 


Leeds  Corp.  Stock,  1927  4"  116  21 

Do  do  . .  3i  109  12 
I  eicester,  1934* 3I  110  14 

Do  1919-44   3    101    4 

Liveriiuol  Corp.  Stock*. .  3i  127  30 
M.inthcstur  Corp 4    145  49 

Do  Cons.  Red.  1928 3  jlOO    3 

LoBed.,1941*  3  'lC5    7 

Middlesbrough*  3i|l02    5 

Nmxastle,  red.,  1936*  ..  33lll2  15 

1  o  Irredceniable 3J|l24  28 

^.ottingllam  Corp.  Stk."  3   109  12 

1   3 mouth  Red.  1942* 3    104    8 

loitsmouth  Corp.  1927*34:108  14 
leading  Cor]'.  Stock*   ..  3l:i£5  !0 

tflleia  1926-36,  Bed...  3i|U0  16 


To  . 


102    6 


Do  Bed,  1926*    2i    9i  94 

outhampton  Corp.  1946  3i  101    4 

lockton,  1932* 3    101    4 

ockton  Corp.,  1908 4i  1C6  10 

wansen  Corp.  Stock*  .,  33^125  27 

\\  eat  Ham,  1929* 3i  108  10 

Do  1948"  3   -- 

Wigan  Corp.  red.,  1921"  3 

VSindsor  red.,  1918* 3 

Wolverhampton  Corp.*..  M 

York,  1916-41*  ^^ 3 

Kr.' 


New  Plymouth  Harb.  Bd.. 
New  York  City  (Ex.  4s  Id), . . . 
Oamaru  Harb,  Board  (Bearer) 
Otago  Harbour  Board,  1881  . . 

Do  Debentures   1921|106    ti 

Do  Con.  Bonds   Il934ll04    6 

Port  Louis    I    *  (107    9 

Timaru  Harbour  Board  Debs  1914 1 107    9 

Wanganui    N.Z.)  Harb.  Bd..  19051104    6 

Westport  (N.Z.)  Harbour  Bdll926il09  11 

*  Subject  to  Drawings. 

COLONIAL  &  PROVINCIAL 
GOVERNMENT    SECURITIES. 


1909 
1901 
1919 
19211118  20 


Divi- 
dends 
Due. 


3i 


Present  ri!„;j  ^a 
AmountI  Dividend 
£  l>ue 


Name. 


Closng 
IPrices, 


984,760 


:.lt 


Ja,  k  July  Brit.  Col.,  Ins.  % 

I    1941  3  '  97  £9 

194,500  Ja.  &  July  Brit.Ouiaiiain  4  lll2  15 
600,000;  Ap,  &  Oct,  Can,  Doul,  Bly 

:  !    1903 6   106    9 

7,682,200;My.4Novl  Do  1904-6.6-8  4  !  102  7 
4,317,800:My.4Novl  Do  Insc.  Stk  4  il02  7 
2,369,62l!Ja.  4  July  Do  Red.  1010  4  108  IC 
4,0f3,616iJa.  4  July  Do  Insc.  1910  4  106  8 
436,100  J ue,  4  Dec  DoDb8l909-54  3i  105  7 
4,564,900  Jne,  4  Dec  Do  doInscSk  31 106  7 
641,400|ja,  4  July  DoEd,1910-36  4  109  II 
3,468,600lJa.  &  Julji  DoIus,1910-35  4  107  9 
10:'10121,Ja.  4  JulyJ  Do  red.,  1938  3  100  2 
2,000,000i  Ap.  &  Oct.!  Do  Ins,,  1947  2J  92  93 
l,175,30C:Ap.  4  Oct.,Capel9001Mg»4i  105    7 

606,400!Jne,  4Dec    Do  1879 4}  1C5    7 

439,700iJne,  4  Dec    Do  1881 4   104    6 

E62,300iJnc,4Dec  Do  1917-23  ,,  4  112  14 
2,090,852: Jne, 4  Decj  Do  Insc.  1923  4  1112  14 
3,733,196  Jne.4  Dec,  DoIns.Stk'83  4  1113  15 
9,997,566  Ap.  4  Oct,i  Do4%Cns,In-.  4  llH  13 
5,161,247  Ja,  4  July:  Do  Con,  Ins.  341107    9 


161,700|My.  4NoviCeyIon    4 

l,076,100!Feb.4Aug!  Do  Inscribed  4 

l,460,000lMy.4Nov|  Do  Inscribed  3 
115,700  Mar.  4  Sep  Fijian  Gv.  Deb  ti 

I,098,139iFeb.4Aug'Jamaica  Insc.  4 
346,700,Ja,  4  JulylManilol.a  19  6 
480,749;Feb.  Aug,,M.iunt«.In,1937 4 

768,700!  Mar  4  Sifp  Natal 44 

£94,781 1  My.  4  Nov    Do  Cons.  Inso  4 

3,026,444|Ap.  4  Oct.    Do       do         4 

3,714,917,Jne,4Dec  Do  Inscribed  34 
SS'SS"  •'»•  *  Ju'J  Nwfdlnd,  1941  3! 
320,000  Ja.  4  July    Do  In.  1913J8  4 

2,006,20o:ja.  4  July  New  8.  Wales, 
i  ,     18S8  to  1902  6 

8,014,700  Ja.  4  July    "    

9,686,300!Ja.  4  July 

16600000  :Ap.  4  Oct. 

12826200  :Mar.  4  bip 

5,500,000  Ap.  4  Oct, 


106 
119  22 

102  4 
100    6 

113  :6 
112  14 
118  21 

117  19 

114  16 

118  20 
106    7 

E5  S7 

103  6 


,100    6 

Do  1903-10  .  4  103  8 
Do  Inscribed  4  1117  19 
Do  Inscribed  341104  6 
Do  Inscribed  341104  6 
„-u«,v^v  i.,'.  »  v>ci.  Do  Ins.,  1936  3  :  99100 
271,000, Ja,  4  JulyjN.Zealnd.1914  6  t"5  17 

440,900  Quarterly  ,  Do  Cons 6   101    3 

29160302, My. 4  Kovi  Do  Insc.  Stk.  4  ;113  16 
6,161,167;ja.  4  Julyj  Do       do....34ll07    9 


of  Stamp  Duty. 

CORPORATION  BONDS. 

(Colonial  and  Foreign.) 


% 

6 
6 
6 
S 
6 
6 

« 

6 
6 
6 
4 

6 
6 

:* 

6 

? 

6 

6 

i 

4 

6 

4i 

6 

6 

4 

4 

4 

6 

) 

4 

6 

6 

6 

4 

4 

6 

6 

4 

4 

34 

4 

4 

6 

6 

6 

6 

i 


..  1917 


Auckland  Harbour  Board 

Do  do 

Boston  (D.S.)  Sterling...  . 

Do 

City  of  <uckld.  Cons'.'  'Actj  79  I 

Do  Debentures  1883 ] 

<'lty  of  Buenos  Ayres,  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  N.Z.)  . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs.  . , 
City  of  Hobart  Town,  Gtd. 
('Ity  of  Melbourne 

Do  do        

Do  do  Debs 

City  of  Mexico  Stg,  Loan  . . 
City  of  Montciid  44%,ascto6X 
<  'ity  of  Montreal  Sterling 

Do  of  1874 

Doofl879 " 

Do  Perm.  Deb.  Stock  .... 

Do  Stg.  Cons.  Deb.  Stock 
City  of  Ottawa  

Do  44%  20  year  Debs.  .  . 
City  of  Quebec  Con.,  1875  . 

Do  of  1878 

Do  Sterling  Debentures.!, 
City  of  Rio  de  Janeiro    , . 
City  of  Rome2nd  to  8th  Issues 
City  of  Rosario  Ster.  Bonds 
City  of  St.  Louis   

Do  do        

City  of  Sofia  Bonds  " 

City  of  South  Melbourne  .'.'. 
City  of  Sydney    ] 

Do  Debentures  

Do       do  1894 " 

City  of  Toronto,  Wtrwk.  Deb 

DoGen.  C(.ii  Deb ^„^ 

Do  Sterling  Bonds   11928  i 

Do  L.k:»1  Imp.  Bonds 1913  1„,    a 

,  .■PJ'„?°J"''' 19291J3    5 

city  01  Vancouver 193l!lOS    7 

Do  do  1932  106    8 

City  of  Wellington  Con.  Deb.  1907 'lis  17 

Do  Improvement  loan 1126  28 

Do  Waterworks Debenture3il929Jl26  28 
llM  of  Winnipeg  Debentures  t917!li8  20 

Do  Debentures  1914114  16 


1,626,620  Apl,  Oct,  Do  dol946  3' 
1,263,600  My.  4  Nov  Quebec  (Prov) 

I  1906    6 

6Oi,E20  Ja.  4  Julyl  Do  1919 44 

3i7,5CC:Ja,  4  July'  Do  1912 6 

6;2,E00|Ja.  4  Julyi  Do  1928 4 

659,700iMar.4Sep  DoSg,Bds,1934  4 
l,713,667|Apl,  &  Oct  Do  Ins,,  1937  3 
10267400|Ja.  4  July  Queen  sland, 

I  1913-15  ....  4 

10866900  'Ja.  4  July  1  Do  In.  1916-24  4 
8,616,734iJa.  4  Julyj  Dolns,1924-30  34 
1,260,000  Ja,  &  July  1  Do  do  1945  3j 
l,50O,0C0iJa.  4  Julyj  Do  192247   ..  3 


604,700 


Ja.  4  July  Sth.  Australia, 
I      1901-18  ....  6 
Do  191 1-1920..  6 
Do  1899-1916..  4 

Do  1916 4 

Dolus.  1916-36  4 


984  94 

105  10 

107  10 
116  18 

108  10 
108  10 

91  93 

106  8 

107  12 
104  6 
106    8 

97  98 


240,000  Ja.  4  July 
7,666,700  Ja.  4  July 
l,365,300!Ap.  4  Oct. 
7,733,000  Ap,  4  Oct, 
2,617,800  Ja.  4  July.  Do       do  1939  34 

839,500  Ja.  4  Julyj  Do  do  1916-26  3 
l,000,000<Ja.  4  Julji  Do  after  1916  3 

162,800  Ja.  4  July  Tasmnia,  1901  6 

2,923,750jJa,  4  July    Do  1908 4 

3,466,600,Ja.  4  July:  D(irn8.1920-40  34 
1,000,000         ..  Doln3.1920-40  4 

422,693  Mar.  4  SepTrinldad    Ins.  4 
4,500,000  Ja.  4  July  Victoria99-19014 


Ja.  Jly. 

Qrtrly. 

JneDecj  1 
Ap)  Oct  1 
Apl  Oct  4 
MarSep  Pur 


Fb.Aug! 
Fb.Augl 
Ja.  Jly, ' 

Ja.  Jly, 
Ja.  Jly, 
Ja.  Jly, 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
Ja.  Jlv. 
MayllT 

JneDec 

Apl  Oct 
MarSep 

OpMyBl 

CpJn91 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 


Next 

Draw. 

Ing. 


)■■ 

£10,0 
fro 


MayNv   Sus 
Apl  Oct    Jul 
AplOcti  .. 
JneDec:  Pur 
Apl  Oct;  . . 
Ja.  Jly.    - 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly, 
Ja.  Jly, 
Apl  Oct 
JneDec 
Ja,  Jly 


Qrtrly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
la.  Jly. 

JneDec 
Qrtrly. 
Qrtrly, 
Qrtrly. 
Apl  OctI 


Ja.  Jly.  .. 
MayNv  Pur 
Fb.Augl  Pur 
Apl  Oct  . 
Ja.  Jly.j  . 
Ja.  Jly.none 
MarSepnoDe 


P'd. 

P.orD. 

P.orD. 
P.orD. 
P.orD. 

orDwg 

P.orD. 
Nov. 
Nov. 


Name. 


B.  Ayres  Wtr. 
S  ply  4  Dge  6 
BrazillanGoId 
Loan  1879. .  4J 
Do  '83  Loan  4. 
Do  1888  ....  4. 
Do  Bds.  1889  4 
DoW.ofMinas 
Railway  . .  5 
Do  1896   ....  6 
Bulgarian. '88  6 
DoSlatoMrt. 
Bunds     ...  6 
P.orD.lChilian,    1886  4. 

P.orD,    - 

PorD, 
•Mat. 


Closng 
Prices. 


ndwgs 


dTIt-^ 


OOann. 
m  1917 


pd    1 

y,'86/ 
orDwg 


764  75 

£5  58 
E4  56 
66  57 
644  54 

53  60 
63  65 
96  98 

96  98 
72  74 
77  73 
72  74 
80  84 
84  86 
72  74 
£4  86 


JPREIGN  STOCKS.  &c.— Con. 


Divi- 
dends 
due. 


ChineseSilver 
Loan,   1894  7     S9I01 
Do     Gold 
Loan,    1896  6   107    9 
Do  Gold  1896  6     964  94 
Do  Gold,,,,  4i    854  64 
Colmbian,  ex.  96  174"" 
Cordova.Prv. 
of,  1886  ....        24  26 
Do  1887-8    ..        24  26 
CostjiRica  'A'  5     294304 
Do'B'   ....  6     25  26 
Danish,    1894  3  1  94  £6 
EcuadorNewEx' 

44  ascdg.  to  85;    23  26 
Egypt. Unifd.  4    1C6    7 
DoGov.Pref  34  102J  34 
Do  Ins,  Stk,  3|  101    3 
DoS'jiteDom4}  101    3 
Dolalra   ..  4  jlOl    3 
Dec,    EntreBios.  86  6  I  36  37 
Dec.  I  Do  1888  ....  6  I  35  37 
orDwg,  Do  Fdg.  Ln.  6 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr,  Oct. 
Quarterly 
Quarterly 
Jan.  July 


ESIRE 


Name. 


..  lOerman  Im,Ln3 

..  I    Do  1890-4  .. 

Parlltalian,ei.  26f  6 


Closng 
Price" 


63  91 
92  94 
WI3I 


Prussian  Con.  35  100    2 

I  Do  1891 3  1  92  94 

:U.8.Fund,1907  4   113  17 

I    Do    4   130  34 

!  Virginia  Fund 

I    Coup  Bonds      I  82  84 


Present 
Amount. 


RAILWAYS. 

ORPmABY  8BARB3  AHD  STOCKS. 


362,612 
618,628 
618,628 


Name. 


Closng 
Prices. 


200  70 
120  25 
138  43 
15)  52 

98  99 

63; 


ill 


Pur 
Pur 

i 


5,000,000  Ja.  4  July 

612.900iJa.  4  July 

3,387,100jJa.  4  July 

9,389,300  Ap.  4  Oct, 

6,000,000  J  a.  4  July 

il20C0OO0'Ja.  4  July 

'2,107,000  Ja.  4  July 

971,594  Ja.  4  July 

1,876,000  Ap.  4  Oct. 

760,000  My.  4  Nov 

2,750,OO0*My,  4  Nov 

1,100,000  J  ne,4Dcc, 


Do  1904 44 

DoRly.Ln.'81  4 
Do  Insc.  Stk.  4 
Do  Insc.  Stk,  4 
Do  Ln.  of  1886  4 
DoInsl921-3-634 
DoIn8.1911-26  4 
Wtn.  Aust.Ins  4 
Do  do  19>I 
Do  do  1915  36  34 
Df  1915-36  ..  3 
Do  1916-36    . .  3 


103  J3 
108  i  2 
100    8 

105  7 
108  10 

106  8 
97  99 
97  59 

100    8 

104  12 
104  6 
112  14 
108  10 
100  3 
106  7 
106  8 
104  6 
104  11 
110  12 

106  7 

107  9 
114  16 
106  8 
103    6 

93  98 
91  96 


MayNv 
Qrtrly. 

Qrtrly. 
Qrtrly. 
MayNv 
JneDec 
Qrtrly, 
Apl  Oct^ 

Fb.Ang 
Qrtrly. 
Apl  Oct 
CpMy91 
OpJy91| 

Ja.  Jly. 
J«.  Jly. 


H 


of 


Do    City 

Parana  . , , ,  6 

Greek,  1881..  6 

Do  1884  .... 

Do  Rentes. .  4 

Do'90(P,Lar)6 

orDwgl  Do  Moiioply  4 

orDwgi  Do  Fdg,   '93  6 

Dec.   Guatemala  ..  4 

1896     " 


orDwg 


Dec. 
Dec. 


Nov. 


11 


Qrtrly.  none 
Apl  Oct 
Fb.Augl 
Apl  Oct 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 


Apl  Oct 
MarSep; 
MarBep 

MarSep 

Ja.'jly. 

Ja.  Jly. 
Qrtrly. 
Qrtrly. 
Fb.Aug 


Pur 


FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  ]>ayable  in  London. 

Divi- 


dends 
Due. 


Jn.  Dec 

KTjfy. 

/MarSep 
'Apr  Oct 

rj'fy. 

Qrtrly 

Ja.  Jly, 
Apr  Oct 
I  Apr  Oct' 


-»,Next 
c  D  praw- 
kCb    ing. 


Name. 


:  Closng 
•  Prices 


Nut.  lArgntne.RalL 
Loan,  '81   , .  6 

Do  1884 6 

DoN.  Ct.  Ry 
Ext.  Gov.  Bd.  6 
Do  Int.  Gold 

Load   4, 

DoStriBds.  4; 
DoExtrnlLn 
Do  18867....  6' 
Fucdg.   Loan 
Gold   Bonds  6 
B)y,  Guar,  Hi.8,4 
Do  Law  3,378 
Do  Law  3,655 


I  Sept. 
I  Deo. 

Sept. 

Dec. 
P.orD. 
June. 
P.orD. 


88  92 

72  74 

72  7j 

70  72 

71  73 
El  f3 
91424 

91  92 

60  61 

61  62 
69  61 


'I  Apl, 
*Dec. 
•Dec. 


1893 
orDwg 


orDwg 
orDwg 

Dec.''96 


prch'a 
Jan. 

Jan. 

Jan. 
"Aug. , 
April  I 
April  j 
June  I 


31  34 

25  30 
42  43 
42  43 
33444 
41  42 
48,J  9i 
49  50 
274  8i 
1C4    8 


Hawaiian 
Hungarian 

GoTdRcntes  4 
Huugary,1896  3 
Italian  lrr,gtd  6;lll  14 
Do  1862  Ma- 
rema.  Bail.  5 

Japan   8 

Mexican,  1888  6 

Do  Ext.,  '90  6 

Do    do    1893 

Do  Int.  Cons. 

Silver  ....  6 

Nicrgua.,1886  4 

Norwegn.1886  34 

Do  1888  ....3 

Do  Bonds  . .  34 

Paragu.ay,  '86  3 

Portuguese  1 

Russian,  1822  5 

Do  1869  ....3 

DoCons.R.B. 

Bonds  I.  . .  4 

Do  doll  ..4 

DoIII 

Do(Nic.Rly.)4 
DoTranscau.  3 
Do  Bonds  . .  3. 
Do  Dvinsk4 
I    Vitebsk    ..4 

*July  [Salvador 6 

Dec.  iSan  Luia  —  6 
•Aug.  !S,PauloProvof6 
orDwgiSanta  Fe,'83-4  6 


1004  14 
87  " 


94  66 
1014  24 
100  1 
99100 
97  98 

37  39 
50  £3 
96  97 
93  S6 

100  2 
16  18 
2;J  4 

146  80 
89  91 


Dec. 


July 
Dec 


Jan. 
P.orD. 
P.orD. 

orDwg 
Sept. 
*July 

•July 
Aug. 


Prchse 


Oct. 
PunPr 

chase 


Santa  Fe  and 

Bosta.  Bly.  5 
ServiiinUnfd.  4 
SjianishQuick- 
silver  Mort.  6 
Do  i°/.  Bonds  4 
Swedish,  1880  4 
Do  1888  ....  3 
Do  Con.  1894  3 
Transvaal   . .  6 

Tucuman 6 

Turkish,  1891 

Egyp.Trbte  4 

DoBd9,E,T,  34 

Do  Priority  4 

Do  Converted, 

Series  "  B  "  . . 

Do  Series  "  C  ' 

Do  Series  "  D  ' 

Do  5%  Customs 

Ln,j  1886,  Bds, 

U.S,(Mas)1900  5 

Uruguay  Bds.  34 

Do  1896  ....  6 

Venezuela  N. 

Oona.  Debt.  3 


102    4 
102    4 
101    4 
100    2 
90  92 
J  100    2 

99101 
43  63 
94  86 
60  84 
40  42 

25  26 

68  60 

102    4 
4EJ61 

100    2 

1  94  95 
94  S6 

106    7 
66  70 

103    4 
9941004 
52  96 

47  474 
261  (| 
224  2J 

96100 
100    4 
43  43J 
664  74 

36  38 

Barry 

DoPref.  Ord.  4  X.... 
DoDef.Ord 

7,090,184:Caledouian  Cons 

9,787,860;    Do  Pref.  Con.  Ord. 
9,787,850,     Do  Def,  Con.  Ord. . . 
2,608,026!    Do  Def ,  Ord,  No.  1  . . 

6!0,C00:Cardiff Pref.  Ord ;!"illl''l4 

286,000'  1  f  ntral  London  £10  Shares     9JI01 

630,000  City  and  South  London. ..  .1  65  68 

3,240,799;  East  London  Cons I    6i  71 

2,642,000  Furuess,  Con.  Ord i  7477 

4,927,920;aia8gow4  8.  W.  Pref .  Ord. !  81  83 

4,927,920l    Do  Def,  Ord |  66  68 

2,746,930j Great  Central  Pref.  Ord.    I  64  65 

2.746,9.10     Do  Deferred  i  20<  11 

3,080,645'    Do  Ord,  Stock,  1894 !  39  41 

12,672,886  Great  Eastern  Ord 1120820' 

920,133,Great  North  of  Scotland  ..:  86  8S 
10,908,387,'Great  Northern  Pref.  Con.^ISO  21 

7,272,264;    Do  Deferred   j  6a«0l 

1,159,275;  DoA/Arecvs,  no  div.l  54  56 
1,169,275;  DoB\until67.i8pd.B;  191  94 
24,396,202!Gri'at  Western,  Con.  Ord.  1654  6 

2,E64,383:ilighland,  Old.Con 66  70 

3,297,400 Hull,  Barnsley,  4c.  Shares  E6J  7; 
16,740,996^ Lnmashire  4  Yorks.  Con.;  147.  8j 
'•''Sl'55'"-"""'-  Brighton,  4c.  Ord., 189  91 
2,602,710|  DoPf.  /  Df.  rec,  no  div.  1  193200 
2,602,710;    DoDf.tuntI16%lspd.Pf/  178J  9^ 

393,3961  Do  Con.  Rights  Certs  16  18 
11,259,282;  Lou.  Chatham  4  Dov.  Arb  20i20J 
40,813,668:  Loud.  4  N.-Westcrn,  Cons.'20Cj  li 
^'i£-^^""^-  *  S,-Western,  Cous,l22:  26 
2,!94,860i    Do  Pref,  Con,  Ord.  .  !l53  35 

2,394,850  Do  Def.  Con.  Ord.  .  ''92  94 
1,338,350;  Loud.,  Tilbury,  4c.  Cons    Il40  43 

6,731,830;  Metropolitan  Cons 1264  74 

2'S!S'S'  I'"  Surplus  Land  Stock..'  91  93 
2,260,000  Metropolitan  Dist.  Ord....,  331  3< 
^'S5'S5, Midland,  Pref.  Consol  Ord.:  e3j  41 
34,916,383[    DoDef,  Cou,  Ord..  j  90  90} 

S'?li'«Si^V,'"'  British  Ord.  Pref.!;  91  914 

9,163,8661    Do  Ordinary  ;  444  4J 

27,694,027' North.Easteru,  "Consols  '18;  814 
2,020,400  North  Loudon.  Consols.  218  23 
3,230,140,  North  Stafford.,  Con....     126  28 

499,011  llhymncy 257  62 

2,762,330,South-Ea3tern,  Ord 150  62 

3,640,550j  Do  Pf  /  Df.  rec.  no  div.  \  196  97 
3,606,4801  DoDfluntileXispd.Pf/  105J  6i 
6,192,284'Tatr  Vale  "Stock"  1889  74  76 

540,000 Waterloo  4  oity,  Orel,  Stk,  111  14 

Lmga  LgABKP  at  Fized  Bbstals. 

Leasing 


Name. 


Birkenhead 

London  and  Blackwall 

Do  44  %  Pref.  . 
Nottm.  4  Orant.  R.  4  0.  < 


Oontpanles. 


L4NW40W 
Gt.  Eastern 

Do 

Gt.  Northn. 


Closng 
Prices. 


143  46 
169  61 
169  62 
142  46 


Dbbbhtubb  Stocks, 


Name. 


Barry  3 

Brecon  &  Merthyr  A. .. .  4 
Do  B....4 

Caledonian    4 

Cardiff 3. 

East  Loud.,  2nd  chg.  A  4 
Do  do  B  4 

Do  Whitech.  Ext.  Od.  2( 

Forth  Bridge   4 

Furness  4 


Closng 
Prices. 


103  6 
123  28 
107  11 
144  46 
100  1 
132  35 
64  67 
84  87 
140  43 
13S  40 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  oth'-r  cases  where  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  &c. 

(Coupons  payable  abroad.) 


J».  Jly 


Ja.  Jly. 
MayNv 
ApLOct 
Ja.  Jly. 

(Jrterly 
Qrterlv 


Dwgs, 


Mame. 


Closng 
•Prices. 


Present 
Amount. 


£ 

1,021,233 

346,673 

631,097 

8,866,196 

1,633,600 

644,440 

381,116 

280,000 

723.333 

1,629,467 

3,667,422  (jlnsgow48,-Wo8t.. ..'.'.' 4    144  46 

10,944,9«CiG,eat  Central  4* -65  58 

14,439,406  Great  F^astern 4    142  44 

13,248,763!Great  Northern  3    109  11 

10,742,354;Great  Western 4    145  47 

4,526,217     Do 44;  162  65 

2,963,945     Do 6  180  83 

700,390!    Do 24:  54  96 

17,266.210  Lancashire  4  Yorks....  3  '108  10 

814,000  London4  Blackwall....  4i!l47  51 

1,306,239  London,  Brighton,  &c...  4  ll44  46 

4,694,722     Do  Perjietual   44  161  64 

6,621,499  Lond,.  Chat.,  4c.,  Arb.  44  1E3  £6 

969,674     Doi 44J161  6« 

370,711      Do  1879    4     35  33 

37,556,093  Lond.  4  N.-West 3    lU  13 

1,235,562: Lond.  4  S.-West.  A  ....  3   llC  12 

11,363,562!    Jo  Consolidated 3  [UO  I8 

776,;34|Londou,  Tilbury,  4c....  4    142  45 

2,293,311IMetropolItan    4  ;142  46 

455,680;    D. 34124  26 

1,211,626  Metr.ipohtnn  DIst 6   204    7 


727.200 
14,614,374 
12,792,969 
21,830,701 

964,366 
2,746,990 


%| 
ArgentineNatl. 

Ced.  "B"  ..  7   3f4  95 
Aust.BilverRts6  84  86 

Do  Paper '70  6;  83  f5 

Do  Gold  ..  4  '  99101 
DutchCts.  ex.      j 

12  guilders  i4J  86  88 
FrerchBntes  S  103    4 

Do       dc     3  'ICI    2 


Do 

Mloi.t.id 25 

North  British 3 

North-Eastern 3 

North  London 44 

North  Stafford 3 

401,699;RliymueyPBrpet 4 

1,466,086  South-Eaatem  Perpet. .  4 

4,342,440j    Do  do ......  6 

349,666,    Do  do 34 

l,362,268lTaB' Vale 5 


136  33 
9396 
10?    9 

103  10 
161)  63 
108 10 

141  43 
144  46 
180  82 
124  27 

104  7 

Guaranteed  Shabes  abb  Stocks. 

142~45 

140  43 
132  35 

142  46 
117  £1 


3,667,164(Caledoniau  Cons.  Guar  4 


2,326,000 

779,126 

936,450 

1,066,083 

l,/97,428 

478,031 

4,966,696 

3,435,740 


Forth  Bridge    4 

Furness  Cons.  Gtd 4 

Qlasg,  &  S,-West.  Gtd  ..4 
Great  Central  Ist  Pref..  4, 

Do  Rent  Charge 4lil37  40 

Gt.  Es^tcra  Rent  Chge.  4   1,39  42 

Do  Cansolidated     4;:40  45 

G;,  Northern  Perp.  Otd  4  iH3  45 


December  24  1898.] 


THE 


ECONOMIST. 


1881 


RAILWAYS. 

GgABAITTBED  8HARB3  AHP  STOCM. 


RAILWAYS. 

British  Possbsbiohb. 


Present  | 
1  Amount. 


Name. 


ICloang 
Prices 


Present 
Amount. 


— F~i  % 

7,609,630  Ot,  Western,  Rent  Oh..  6  il7|  82 

17,736,664     Do  CDnsoUdated  Qtd.  6    178  81 

t695.9S<l  Lsnf  ashire  and  Torks  . .  4    Hi  45 

1,966,660  London,  BriRhton,    Sc,      ,,_  „„ 

i       Cons.  Ouarantwd  ..  6    177  80 

1S.100,«06  London  &N.-W,  Qtd        4    Ml  46 

797  980  Lon.  i  S.-W.  Coni.  Qtd.  4   143  « 

350,000  Met.  District,    Midland 

RentCharce     ♦    135  40 

1,250,000!    ,.o  Perpetual Otd.  ....  4    130  33 

16752,617  MidLiud  Rnar.  Pref |ij  EO  92 

7  458,846  yortli  Brit.  Con.  Lien  . .  3  1106    7 

^444,129     ImCon.So.l  J    139  41 

^466,903  N.-Kislem  Cons  guar.. .  4    143  46 

1 170  OOONortl)  Stafford,  £20  liald  6     34J  Ei 

800,000'.-'.-F.ast(R(l.Ai«)£10/6each      35  36 

^isOO     r>o  Consolid.ted    Otd.  44J69  (2 


PaEKRBBCE    fBAREB    AND   BTOCKB,  WITH 
D;»II>«Bns  COKTIHGEBT   OH   TBB  PEOMTB 

OF  EACH  SEPARATE  Year. 


3,420,000 

2,630,000 

7,168.066 

414,300 

4,270,376 

10,593,966 

I  2,723,080 

'     611,10Ci 


;106  S 
:113  16 
121  23 
46  60 
160  66 

mi 

99'.01 
7    71 

7<i  n 

644  6i 
42i  3j 

igjii 


698.760  Barry  First 
1,080,000     Do  ■■:■■■ -i.    ,   „      , 
3,679,836  Caledonian,  PreJ.  Ho.  1 

2,946,341     DoNo.2 

1,639,690     Dol678    

962.996     Dol884    

1  117,£6(     Do  Convertible    

1,300, 7E0iFuiness,  Con.  Pref 

560,CC0     DoPref.  StockA    .... 
1,892,160  r.'asgow  and  8.-West.  .. 

1,666,54!'    DoPief.  No.  2 

1,100,C0C  Great  Central,  PrI 

1,000,000     rol872    

1,080,000'    Do  1874    

1,600,000     D01876    .............. 

-■— —     Do  Convertible,  1879  . . 
Do  Convertible,  1881  . . 

Dol889    

.,.„.,wv     Do  1891    -••.■•• 

6.041,708!GreatF.ast.,Con.  Pref    . 

2  625.000     Do  Redmptn.  8tk.,    86 
--— '    D0I88I    

D01884    

Dol887    

Do  1888    

.,A.^.vv„i    Do  1890    ..•• 

12.819,620!Gt.  Northern  Perp.  Prf. 
irS25,8£e  Gt.  Western  Con.  Pref. 
22,676,8991  Lane.  &  York.  Con.  Pref 
6  190  315  L.,  B.,  k  S.  C.  Con.  Pref. 
2.282,000  Do  2nd  Consolidated 
S6S6,184'Lond.,Chat.&Dov.  Arb 
869,632'  Do  2nd  Preference  . . 
23,060,620;  London  &  N. -Western  .. 
8,944,690iLolidon  4  B.-Westem  . . 

1,999,8361    Do    do    1884    

2,707,247'    Do........ •■ 

400,000]Loudon,  Tilbury,  &c.    .. 

2,502  038|  M,  tropolitan        

260,0001    Do  Irred..  1884 
200,0001    Do      do 
-  ■  -  --1AI 


1,000,000 
1,380,000 
1,600,000 
2,230,000 


700,000 
1,600,0001 

760,000; 
1,260,000 
1,366,0001 


1887 


1.60o!0OO'Met.  District 
4V19,461,Midluud  ?«.  Pref  ..... 
3  860  196; North  Bnt.  Con.  No. 2  .. 
2!422!485'    Do  E.  and  G.  Pref.     . . 

418  M5l    Do  Conv.  Pref.,  1874  . . 
2  290  6B9*    Do  Irred.  Pref.,  1876  . . 

604,688,    Do  Cony.  Pref.,  1875  . . 

6C5!728i    Do  Cony.  Pf.  Btk.  1879 

674,114:    Do    do    

l,0C3,94C'  DoCon.Pref.,1890.... 
I,469,t05!  Do  Con.  Aug.,  1892  . 
l5,l&2,927iNortli  Eastern,  Pref.   .. 

700.'-JCN.  London  4i%  (mai.  6) 

25;-,,[.  .      ]H.  1876    

2,93.i,::;  >    SlaflordshireCons.  .. 

97y,74j  ithymney    

2,172,5S0  S.-tasterc,  Con.  Pref.  . . 
2,640,830     Do  Preference 

719,1761    Do  Vest.  Connw'.  8tk. 
2.103,31llTaff  Vale  Pref.  Stock    .. 


165  70 
134  37 
140  42 
139  41 
171  74 

137  40 
144  47 
129  32 
126  28 

139  41 

138  40 
129  32 
148  El 
147  £0 
146  48 

140  43 

136  39 
107  9 
101  3 

139  42 

137  40 
137  40 
,136  39 

4Jll36  39 
4  136  39 
3j  119  21 
4  142  44 
6  in  80 

3  105  8 
6  176  78 
6  1175  77 
4il33i  4J 

105    7 

4  143  46 
4  142  44 
4  142  44 
3i  122  2E 
4  ,139  42 
4  I139  42 
4  (137  40 
4  137  40 
6  !1C5  7 
2Ji  £8  90 
4  lUI  36 
4i;i50  63 
6  164  67 
4i:i50  63 
45'160  53 
6  lies  67 
4  il34  37 
4  ;13t  37 
1  133  36 
4  142  44 
6  I175  76 
4ill66  60 

3  106    7 

4  1132  35 
4J  165  ol 

5  1 176  78 
4  1139  42 
4  'l31  31 


7,191,'00!Can»dn.  Pac.l8tMrt.Bds5  118  20 
2,126,8001    Do60Yr.Lnd.Gt.  Bds.  3ilC6 

9(6,900     Dolnscribed 3; 

9,46i,635  Do  Consolidated  Deb.  4 
760,0001  Do  AlfTomaBrch.lstMt  6 
166,000  Denierara  Orie.  StC'Ck..  3 

115.000     Do  Perpetual  Pref 7 

60,000  Emu  Bay  k  Mt.  Bisehoff 
130.600     Do  Irred,  Deb.  Stock. .  4J 
22,475,986  G.Tnik.ofCnn.Con.Stk. . 

3,219,794     Do  Guaranteed   

Dolst  Pref.  Stock  .... 

Do  2nd  do 

Do3rd  do  ,    . 

Do  2nd  Equip.  Bonds  6  134  37 
Do  Per.  Deb.  Stock  . .  6  !l38  42 
Do  do       do    ....  4    105    6 

Do  G.W.  Per.  Deh.Stk.  6  1129  32 
DoNth.of  Can.lstMt.  5 
468,600  Mid.  of  Can.  Str.  1st  Mt.  6 

1,072,9C«     Do  Cons.  Mort 6 

103,100  Mntrl.  &  Clmpln.  1st  Mt.  6 

1,446,800  Jamaica  1st  Mortgage  . .  4 

600,000;New  Brunswick  Ist  Mt.  6 

E47,872     Do  Consolidated  Deb. .  4 

743,80CiN.Z.,  Mid.  L.  IstMt.  Db.  6  ,  _ 

t200C,000lOnt.  4  Quebec  Cap.  Btk.  6  !l5t  67 

4,007,381     Dip  Perp.  Deb.  Stock..  5  |143  46 

676,000|yuel>cc  Cntl.  Ist  Inc.  Bds  n!  32  36 

200,000  St.  Law  4  Ott.  let  Mort.  4  ,1C8  10 

320,460  Tcmiscouata  1st  Mt.  Db.  6  1    8  12 

719,000  Toronto  Grey  S  Bruce  Rl      I 

of  Can.Ster.Bds.lstMt.  4   110  13 
170,000  Wellngton.  &  Manawatn 

Bliares,  £1  paid ;      J  1 

400,000'    Do    do  Debentures  ..  6  1103   5 


% 

6,260,000  Colorado  Mid.  1st..  6 
28,660,000;Dsn.*R.O.lOon.Mt.  4 
8,103,6001  Do  Imp.  Mort. . . .  5 
•l,972,000Det.Q.H.*Mil.Bds.  6 
*2,875,500;  Do  Con.  Mortgage  6 
12,770,000! East  Tenn.,  Virg.,  1 

Georgia 5 

3O,OOO,OO01Erie  iBt  Cons 4 

30,927,000;  Do  Gen.  Lien  ....  3 
4,766,000  Gaivt.illarris.lMt.  6 
3,969,003  Grand   Rapids  and 

Iiid.,  1st  Mort. .  4J 
2,6OO,0O0llll.  Cen.  1  Mt.    Hd9.  3! 


103 
;03 
106 
103 
102 

121  23 
112  14 
25  36 


1,127,900  Allan,  k  Lawrence  Shrs.  161  64 

861,662  Chi.  4  Gd.  Tk.  Coup.Bds.  6  1102    4 

298,100. Grand  Trunk  Junction    6  103    6 

16.661,000  Minneapolis  St.  Paul,  4c.  4  101    3 


Aubeicah  Shabsb  and  Bonds. 


Present  j 
Amount ; 


Number.] 


Name. 


fiHARBS 

67,607  AlabamaG.  8.  A.6%PTf 
166,600     Do  B  Ordinary.... 
lC806,200:  Atlan.  1st  Leased  Line- 
Rental  Trust  Stock 

102000000  At<^hison,  Topeka,  tc. 

119(67CCC      DnPief. 

25,000,000  Ualtiniore  and  Ohio  .. 
68,000,000  C4'ntral  Pacific 


100 

_. ,100 

6o!533!400  Cliesaiieake  and  OhiojlOO 
8,034,400  Chic.Gt.  West. Prf  "A"jlOO 
7  714,760  Do  4  %  Debenture  . .  100 
46,027,261  Chic.  Mil.  and  St.  Pau.jlOO 

26,896,000     Do  7  %  Preferred ;10O 

■■"'■■  '  "---'  60 
100 
100 


Closng 
Prices, 


IBDIAU   BAILKATS. 


£ 
1,469,760 

76,000 

2.200,000 

48,306 

100,030 

160,000; 
9,000,000' 

7.550,300 
1,761.65: 
800,000 
300,000 
41,914 
74,836 
548,666 
149,869' 
624,900 
3,164,766 

3,395,2441 
1,435,6601 
20,000,0001 
2,701,460 
3,000,000 

6,767,670 
999,960 
600,000 
200,000 
71,097 
200,264 
426,000 
1,000,000 
>,600,000 

U92,tC<) 

96«,0C« 
600,C<;0 
2,000,000 
761,e(X 
436,200 
800,000 
660,000; 


% 
Assam-Bengal,  3i  01!  SB, 

then  3% 

Barsi  Liglit,  £10  paid    . , 
Bengal  &  N.  West,  Ltd. 

Do  £10  Shares 

Bengal  Central,  L.,  Otd.  3J 
■i-i  net  earn.  £&pd.. 

Bengal  Dooars,  L 

Bengal  Nagpur,  L.,  Otd. 

4%-t-i  supluH  profit.. 

Bom.,  fiiaroda,  &c.  Gt4. 

lliiniia,  Liniiled 

Delhi,  Umballa  and  K. 

Do  Deb 4 

Kas^em  Bengal  A.  Ann.  9/10 

Do  "  B"  Annuities   . .  9/ 

Do  Debenture  Stock  ..4 
E.  Indian  Ann.  A 1963  9  llil 

Do  Annuity  B 9/3J| 

Do  Def .  Ann.  Cap.  Otd.     . 
4  >,  -t- 1  surp.  profit.. 

DoOlassD 

Do  Irred.  Deb.  Btk.  ..4i 
G.  Indian  Peninsl.  Otd.  6 

Do  DibentureBtk 

Ind.  Mid.  L.,  Otd.  4  •/. 

+  i  surplus  protita  . .  4 
Madras  Otd 6 

Do       do 4J 

Do       do 4i, 

Rotiilkund  4  Knmaon  L 
Hciiide,  P.  4  Del.  A.  An  9/11 

Do  B  Annuities  9/1 

8..iith  Indian  Otd 4i 

Do  5%,  plus  i  sur.prft 

Sthn.  Mahratta,  L.  3i  X 

'and  1  n  A  earnings  . . 

D..  Deb.  Stock 4 

Sthr..  Punjab,  L 

Do  Red.  Deb.  Stock  . .  3i; 
Nizaui'fl  State— Guar.  -.6 

Do  Mortgage  Deb 4 

Do  Kegd I 

West  of  India  Portugse.  6 

Do  Detienture  Stock.    6 


11,247,100  Cleve.4  Pittsbg.Gar.7% 
38,000,000  Den.4RioGnd.Cm.Btk. 
23.650.000     Do  5  %  Preference  . . 

111972600  Erie  Railroad   

42,060,800     Do  1st  Pref 

16,000,000     DoZiidPref 

50,OCP,00(  C.reat  Northern  Pref. 

60,000,000  Illinois  Central    100 

10,000,000     Do  4%  Lsd.  Line  Stk.  100  ^ICO 

49,466,600  Lake  Shore,  4c 100 

52,800,000;Louisville  4  Nashville  100 
47,844,100lMexican  Central,  L.  ..100 
52,460,000  Missouri,  Kan.  4  TeiasllOO 

13,000.000     Do  Preferred    llOO 

100000000  N.  York  Cen.  div.  pay. 

in  London  4s  Ijd..  100 
'58  113,9821  New  York,  Ont.,  4c. . .  llOO 
66,OCO,000  NorfoIk4We8tn.  Com.  1100 
23,0C0,00C  Do  .\(ljust.  Pref.,  4^,1  .. 
79,800,000, N'.  Pacific  Com.  t^erts.  '"" 
76,000,OOOi    Do  Preferred  Certs. 


ma 
n  2, 

102    6 

ISlKj 
64  64  s 
72i  3j 
42  44 
26  2(i 
62  65 
81  86 
121  21i 
167  70 
90  62 

.nm 

71  7l> 
141. 4j 
37j  81 
18  20 
HC  45 
117  18 
6 


RAILWAYS. 

Ambbicab  Stoceb— (7m. 


^Name. 


""''  Prices' 


16,000,000 
24,679,000 
14,32C,CCC 

1,700,000 
*1,402,000 

3,000,000 
15,000,000 
10,000,000 

3,610,000 
10,611,000 

1,960,000 

6,000,001 

6,129,000 
14,994,000 
24,066,000 
59,011,000 
17,072,000 
11,191,000 


Do  Gold  Bonds  ..  4 
Do  Gold  Bonds  . .  4 
Do  Louisville  Div.  3i 

Ind.  4  Vine.  1st  Mt.  7 
Do  2nd  Mortgage  6 

Lehigh Val.  Con. Mt.  6 
Do  Gold  Bonds..  4J 
Do  Ter.  Gd 5 

Long  laid.  Old.  Bds.  6 

Louis.  4  Nash.  Bds.  6 
Do  Snkg.  Fd.  Bds.  6 
Do  Ist  Mt.  Bonds, 

N.0rl.4M.  Div.  6 
Do  Coll. Trust....  6 
Do  Unified   4 

Manhattan  Con..,.  4 

Mexican  Cent 4 

Do  Inc.  Bonds  . . 

Mexican  Nat.  1st  ..  6 


2,370,0CC      Do  2nd,  A  Cum. 
6,C0O,000  Min4StLou.Gd.Bds  5 
8,276,000  Minn.  Site.  St  Marie 

4At.lM.Gd.Bds.  4 
39,774,000  Mi8.Kan.4Tex.lM.  4 
20,000,000     Do       do    2nd    .. 
2,096,000  Nashville, Flor., and 
Sheff.,6%lM.  Bds 
'23186000  New  York  Cent.  Mt.  7 

'  10000000     Do  Deb.  Bds 6 

8,885,000     Do  G  Deb.  Certs..  4 
16  891  000  N.Y.,LakeErie,4W. 
■  IstCon.  Mt.  Bds  7 

3,706,977     Do  Ist  Cons.  Mort. 

Fund.  Bonds  . .  7 
5,600,000  N.Y.,0nt.,4W8n.lst  6 
8,125,000  Do  Refund  Mort.  4 
7,285,000  NorfolkiW.Gen.Mt 
5,000,000  Do  Iiup.4Ex.Bd6.  6 
12,266,000  DolOO-yearBds...  6 
86,104,000  N.    ■  ac.  Prior  Lien  4 

66,C0O.0CO     Do  Gen.  Lien 3 

18,842,000  Oregn.iCal.lMtBds  5 
1,611,000  Panama  Subsy.Bds.  6 
'3,000,000  Pen.Con.8k.Fd.Mt.  6 
9,900,000     Do  Gold  Bonds  . .  44 

3,000,000     Do  Eq.  Trust 4 

3,000,000  Do  Cons.  Mort.  . .  4 
20,000,000  Pennsyl.Co.  1st  Mt.  4i 
130,283,000  Phil.4Read.Gn.Mf 

22,335,764     Do  1st  Ilic 

14,178,437     Do  2nd  Inc.   ...    ,  _ 

13,895,832     Do  3rd  Inc J  "^ 

20,000,000  Pitts.  Cin:&c.G. Bds.  4i 
2,400,000  Pitta., Clevelandand 
i       ToledoGoldBds 
6,993,000iSt.  Joseph  4  Omd. 
Island  1st  Mort...  6 


100  4 
9J10J 

144  45 
14  16 

6i  6 

115  19 

112  16 
224  28 
108  12 
122  27 
m  16 
24  26 
30  .'2 
1133  38 
26  28 
30  32 

15?  £3 
169  73 
165  60 
178  82 
137  42 

112  16 
161  66 
163  67 
143  47 
131  ;5 
24  26 
29  31 
1S2  67 
118  22 

112  16 

116  20 
99103 

101  6 
122  27 
1C8  12 
106  10 

72  77 
UO    4 


__BritI8H  Posseshiobs. 

.330,00c  Atlantic  *  Mh.-Westu. 

Of.  IntMt.  Bonds    ..  6 

^130  Butfalo4L.Huron£10  h.6/3 

»7,600     Do  1st  Mt.  Perp.  Bds.  64 

,  466,158     Do  Boodi,  2nd  Mort.    H 

1.121,700  ZiWiTj  k  Edmonton  lat 

Mortgage  Bonds 6 

233.1X  Canada  Central  1st  Mt. .  6 
660.ftV  Canadian  Pac.  $100  Bbs.  3 
C2C,00O.    Do  Non-cuin    Pref.   . .  4 


124  27 
13  131 
143  46 
143  46 

71  76 
101  3 

87  87J 
101  2 

129245800  Pennsylvania 

19,714,286  Pitts.  F.  Wayue4  Chic. 

7  Z  Gtd.  by  Peniis. 

69  910,000  Reading,  4c.,  Com.    .. 

^OOO.OCCl    Do  lat  Pref 

4.>,CC0,CC0'    Do  2lid  Pref 

2,490,000  St  Lou.  Bdg.  6%  1st  Prf. 

3,000,000  Do  3%  2nd  Pref.  Btk, 
20,000,OOC(8t.  Paul,  Minn.  4  Man. 


Soutiiern  Railway  . 

DoPrefd 

Union  Pacific  Com. . . 

Do  Pref 

Wabash,  4c.,  Com  .. 

Do  Preference  . 


661  6j 

6  7 

i;ii4 

35  40 
12£  27 

18  lei 

17  -.7, 
61i  21 t 

43;  4 
79  79} 
62j  3 

178  82 

9ji:i 

24  24j 
11  111 

103  8 
48  63 

176  to 
10  J 11 
42*31 
44l|  !1 
75  75j 

7  9 
23  24 
35i  (i 


20,000,000 
8,000,000 
6,000,000 

21,248,000 


StLouis&S.W.lstMt  4 

Do  2nd  Mort 4 

StLouisBdg.lstMt.  7 
St.  Paul,  Minn.,  and 
Mani.  Cons.  Mort.  4i 

13,344,000     Do  Cons 6 

27,869,000  Southm.Kly.lstCon 
4,600,000:    Do  E.  Tennessee     4 
30,929,600!SouthPacificl8tMt.  6 
7,000,000  Term. Rd. Assn. ofSt. 

I  Louis  60-yr.lstMt.  4i 
21,049,0001Texaf4Par.lstMort.  5 
■23,227,000;    Do  2nd  Mort. ....  6 


27,229,000 
4,677,000 

31,664,000 
3,000,000 

'22994000 


R«d    ,,  ,„ 

i9oe;in  17 

1928   "102 
18061114  18 


119900000 
67,290,000 
61,000,000 
75,CC0,00C 
28,000,000 
24  000  000 
26l74ol0OO      Do  "B'  Deb.  Certs 

Bo^n8.  X 

1,760,000  Alab.,  Gt.  Bth.  1  Mt.  6 

2,716,000  Al.ib.  Mid.  Qua 5 

•1,000,0001  AIli.iny4Busqe.lMt  7 
120193000  Atchsn,Top.,BanFe  ;  ,„,,„. 
Oen.  Mxt.  Certa.  4  11996  IJ  J  2s 
51,728,000'  Do  100-jT.  Adjust.  ;1995  81  lU 
4,323,000  Balt.4Ohio01d.Bds  6  11926    ■•   ■; 

5,376.000     Do  (.Vita |1925  -20  26 

11,988,000.   Do  Cons.  Mt.  Bds.  6  '1988,;;   •■ 

10,667,000  BHlt.4OBW.l8tMrt4i!l990,.l0  (2 

6,000,000  Beech  Creek  l8tMrt4  ll936  IJJ  " 

15023601  Can.  Southrn.  8  Mt.  5  11908  J'S  13 

37,609,000  Cen.  of  N.J.,Gn.Mt.  5  ,1987  1'-  'J 

26,915,000  Cent.  Pac.  1st  Mrt.  6  ,96-8  ''^    5 

2,723,000;     Du  Lnd.  Ont.  Bds.  6   ISOOll"!    6 

26,668,000  Chesapeake  4   Ohio  „  „ 

iBt  Mortgage    ..6    1939 '20  j2 

2J,721,00C'    Do  Gen.  Coup.  Bds  4i  1992   92  9J 

•7,301,000  Chic,  t  N.  Wsf.  Deb  6   1933  '-J  23 

nOOOOOOO     DoDh.Coup.  Bds.  6      ..    1)5  18 

9,868,CC0:ohlc.4W.Iud.gldljd6  6    1952,flJ  22 

•2,315,000  Chic.  Burl.  4  tiuincy  6  ;1901  fjo    6 

•27061000     Do(Nebra8kaKit)4  I  ..  i'"    = 

•4,000,000  Chic, Mil., 4 Bt  Paul      ■         ,,.  ,„ 

lstMt.8.W.Div.6  |1809|11*    9 

Do  La  Cross  4  Day  6    1919  '15  .8 

Do  Hastings  and 

Dakota  1st  Mort  11810  127  32 
DoChlc.4L.8.1stM6  1921  110  16 
Do  Chic.  4  P.  Ist  M  6  11921  117  23 
Do  Wi.aconsin  and 

Minn.  1st  Mort.  5  11921  113  SC 
Do  Tennnl.  Mort.  6  11914  112  18 

,„.     Do  Oen.  Mt.  "A         1986  107  11 

1  628,000  Chicago  4  Tomah  . .  6  1806  113  18 
16!647;C0t  Chic.  StLou.tN.O.  6  119611126  30 
30,200,000  Chic.   B    I.   4  Pac      I 

i    '  (;ei,.  M..M 4  Il98810» 

6,000.000  Ulevclaud.Olnn., 4c.      | 

^      ■      I        Cairo  DiT 4  'l938;  93  97 

l«^OOMOO^_Do  Mich.  Div  ...  4    1991    60  96 
'  t;mrene).  , 


Union  PacihclstMt.  6 
Do  Coll.Trst.Bds.  5 
Wabash  Ist  Mort...  6 
WestPenn.OoldBds  4 
West  Shore  Guar...  4 

Btbrlibq  Bonds,  Ac. 


*l,600,aK. 

•6,6eo,oa 

1,360,000 
25,340,000 
1.300,000 

4,748,000 
23  676,000 


107  10 
1U2  5 
1061C7 
70  72 
19101132  36 


101  4 
115  20 
133  38 


134,000  Alabama  Gt.  Sthrn.  6 

526,000     Do  Gen.  Mort.  . .  6 

748,860  Ala.,N.0.Tex.4c.Db  6 
1,048,590     Do  2nd  Debens. . . 
1,791,800  AlleghenyVal.Guar. 

805.200  AtlanticlstLesd.Lo. 
Bt.Trst.,4/;Mt.Db  4 
1,921,800  Baltimore  4  Ohio..       1902 

1,990,600     Do    1910 

1,382,000     Do  1877 6 

2,400,000     Do    «ilSS3„„,, 

876,970  Chic.4Altn.Con.Mt.  6   1905  109  15 

682,260  Chic,  St.  P.4K.Stg. 

Prio        106  11 

319,800  Eastn.Kly.ofMasa..  6   1906  116  20 

680,000  IllinolsCen.Bk  End.  6   1903  103    6 

200,000     Do    1906108  12 

1,063,200     Do  Bonds 3J  1960  10U03 

499,600     Do  lat  Mort 4   1915  112  16 

62,000  Lehigh  Val.  Cons.  H. 

399,200  Lcais  4  Nash.  M.  C. 

4  L.  div 6   1902 

700,000     DoMcmp.4  0hlo..7   1901 

800,000  N.  York  4  Car,  Bds.  6   1904 
2,000,0r0  New  York  Cent.  Mt.  6   1905 

199,000  N.Y.,Peiiii3.40liioEq6  1910 

215,400  NorlhCeut. Con. Mt. 6  1904 
2,781,600  Pennsylv.  Oen.  Mrt.  6  1910 
4,695,200  DoCon.Sk.  Kd.  Mt.  6  1905 
1,000,000  Do  Cons.  Mort.  ..3j'1945 
»6,000,000  Phil.  4  Erie  Gen.  Mt.  6  |1920  136  40 
l,4CO,0Ou  Phil.  4  Read.   Oen.     I 

Consd.  Mortgaged  11911 


Present 

Amount  "3 
or  No. 


65  70 
101  5 
104  6 
100  10 

96101 

116  20 
94  96 
76  77 

109  12 


RAILWAYS, 

Fobbign  Railways— i-'ow. 


t 

1,666, 
1,650,1 


no  15 
ICO  5 
105  8 
105    7 

96  98 
120  50 

100  5 
1923|UC  15 
IMO'lOt  7 
1941  112  17 
1931  123  26 


15,1 
60,1 
,  11,1 
9,000,1 
3,000,1 
4,000, 


,506  100 
,0001100 
,500!  20 
,0001  20 
,600   20' 


Name 


Olo  m 
Prleea. 


Argntne.  O.  Wt.  Dab.  Stk 
Do  2nd  Deb  Stock 

.\rica  and  Tacna 

Hahia  &  San  Francisco. . 
Do  Timbo  Branch  . . 


122  24 

.07  12 

125  30 
108  10 
97  99 
S9101 
71  72 
16  17 

105  7 
55  £0 

IC9  13 

1C5  6 
!5  95 

68  ;o 

107  10 
116  20 
110  16 

106  8 

147  62 


,000;  3'Bilb,H0  R.  4  Cant.  Rl.,  L 
,250  20  Brazil  Great  Southern  .. 
,000  100  B.  A/res  Gt.  Southn.,  L 


146  £0 
107  12 
106    8 

133  35 
19341124  28 
1990  ■•  •• 
1997105  5 
2047  7  i  2i 
19271  96  "- 
1910103  7 
1906  116  20 
1913  110  16 
19141104    9 


1943 
1921 
1968 
1958 
1968 
1968 
1940 

1922 

U 

1639 

1989 


no  16 
116  20 


1933 
1933 
1994 
1958 
1906 

1939 
2000 
2000 


116  20 
107  10 


86  90 
38  43 
135  58 

114  18 
130  36 
i04  7 
1C6  9 
110  16 

112  16 
110  16 
48  52 


600, 

617,1 

183,, 

127,' 

164, 

1,000, 

2,200, 

!,500; 

1.605, 

35, 

116, 

3,461, 


550, 
100, 
30, 

4,195, 

6,714, 
445, 
610, 
446, 
70, 
463, 
100, 
627, 

2,000, 
765, 
21, 
6, 
710, 
529, 
560, 
400, 

1,1 

2,749; 
119, 
16, 
668, 
550, 
16, 
306, 
177, 
600, 

736, 

469, 

36, 

370, 

154, 

4t7, 

1,146 

40, 

2,254, 

2,554, 

1,011 

2,000, 

1,000, 

600, 

1,179, 

60, 

22, 


114  18 
105  6 
UO  16 


1,872,8001    Do  Imi.rvnit.  Mrt.6 


1,575,600 
3.000.000 


765  200 
1,13;,800 


Plttsbrg .  4  Con  nelsv.  6 
8t.  Paul,  Minn.,  and 

Maui.Mtg.  Scrip  4 
8.4N.AIa.Bds.Oav6 
United  New  Jersey 

Qen.  Mort 


1897 


103    7 

105  10 
107  11 
112  16 

106  io 
129  31 
117  19 

107  9 


122  27 


12, 

£4, 

71, 

71, 

40, 

40, 

119, 

580, 

291 

598, 

44, 

175, 

1,200, 

76, 

600, 

39, 

69, 

29, 

19, 

100, 

760, 

734, 

30,1 

997, 

523, 

216, 

100,1 

26,' 


10  Do  Preference,  6  %  .  . 
100  Do  4  %  Deb.  Stock  ... 
100  B.  Ayres  4  Ensenada  L 

Ord.  Stock 

Do  5  %  Cum.  Pref 

Do  4  %  Deb.  Stock  .... 
B.  Ayres  Northn.,  L.,  Ord 

Do  Preference 

Do  6  '/,  Mort.  Deb.  Btk 
.  Ayres  4  P.  7  %  Pref. . 
Do  4  %  Deb.  Stock  .... 

,    Do4J%2ud    

lOOiB.  Ayres  4  R.  Ord.  Stk 
10     Do  7  %  Pref.  Shares   .. 
Do  Sunchales  Ext.  Shrs 
Do  4 X  Deb.  Stock  .... 
B.  Ayres  4  Val  Transdne 
Rly.,L.,7%Pret.... 

B.  Ayrea  Western  

Do  Deferred 

Do  Preferred 

Do4%  Deb 

Cent.  Argentine,  L 

Do  6  %  Debenture  Stk 

Centra]  Bahia  

Do  6  %  Deb.  Stock  .... 
Cent.  Urugnay  East  Ell 
100,    Do  6  y  Deb.  Stock  .... 
10  (lent.  Uruguay  N.  Eit.. 
100     Do  5  %  Deb.  Stock  .... 
en.  Urugy  of  M.  Video  L 
Do  Per.  6  %  Deb.  Stk 
Cond.  d'Eu,L.  gtd.  7% 
Cordoba  and  Rosario — 
Do  4  %  1st  Deb.  Stock 
Do  6  %  2nd        do 
Cordoba  Cent.  (L.l,  Pref 

Do6%Deb 

Do4%Deb.Cent.N.8ec 
Do  Income  Deb.  Stock 

Costa  Rica 

DonnaTherChris"L.7%Pf 

East  Argentine,  L.,  g.  7  % 

Do  6  %  Debenture  Stk 

Gt.W.ot  Brazil,  L.,g.7% 

Do  6  %  Debenture  Stk 

Do  6  %  Exten.  Deb.  Stk 

Interoceanic  of  Mexico, 

4  %  Debenture  Stock 

Do    %  ADeb 

Do7%BDeb 

La  Guaira  4  Caracas 

100     Do  5  %  Debenture  Stk 
20  Lemb,-Csern.-Jassy,g.  5% 
10  Leopoldiiia,  Shares. . . . 
Sk      Do  Deb.  Stock,  4;/.... 
20  Lima,  Limited ... 

100  yexican.  Limited  

lOOi    Do  Ist  Preference  8  % 

1001    Do2nddo6%  

100     Do  6  %  Perp.  Deb.  Stk 
100  Mex.  Sthrn.  Ord.  Stk.  6% 
101  Midland  Uuiguay(L.| 
100;    Do  Delwnture  Stock 


104  6 
SI  90 
1  U 
9  10 
41  61 

ii 

141  43 
154  56 
117  18 


253  60 
310  20 
112  14 

87  83 
1,1    5 

88  90 
69J704 
16il7i 
141161 

106i  6i 

6    6) 


,000;  10 
,0001100 
,48r,'  10 
,220  10 
,867   20 


20  Minas  4  Rio,  L.,  gtd.  7  % 
20  Namur  4  Liege  ]  By  the 
gtd.  14f.  p.  an.  }- Belgian 
Do  g.  6  %  pref .  J  Govmt. 
Nat-il  and  Nova  Cruz  Prf 
Nitrate  Kailw.ays,  Lim. 
101  Do  Preferred  Con. ... 
10 1  D_o  Deferred  Con 
10 
10 
20 
100 
100 
100 
20 
100 
100 


N .  -E.  of  Uruguay,  L. ,  Ord 

Do7%  Pref 

N.-W.  of  Uruguay,  L... 

Do  6  %  1st  Pref.,  4c  .. 

Do  6  %  2nd  Pi  -.  ference 

Do  6  %  Deb.  Stock,  4c 

Ottom.an  (Sniyr.  to  Aidin) 

Porto  Alegre.  4c.  Deb.  St 

Recife  4  Sao  Fran.  L.  gtd 

Bio  Cliiro  S.  Paulo 


Do  6  %  Deb.  Stock 

Royal  Sardinian 

Do  Preference 

Sanibre  and  Meuse. . 
10,    Do  5i  y„  Preference 
OOOj  20  Ban  Paulo  (Braz  )  L. 
000  100     Do  6i  %  Debenture  Btk 
45ll  20!South  Austrian 


lOlll* 
61  71' 
12jl^ 


,0001  20iS.BrazilR.O.do8ul7%Sh 
,204  100!    Do  6  %  Irred.  Deb.  Btk 


,852;100 
100100 
,003  6 
767   8J 


SweliahCent.  L.,  Deb.  Bk 

D'l  5  %  i- reference  . .. 
Taltal,  L.,  Ordinary  ... 

West  Flanders 

0  bjX  Preference  . . . 


108    9 

£6J?74 

16u  63 

40  42 

77  79, 

61  el 

108  10 

Si  4 

102    4 

80  82 

136  38 

6    6 

31  35 

46  1,8 

65  (8 
68  70 

115  17 

87  89 

5i4 
4t45 

88  93 
76  78 

84  86 

66  68 
51  33 

71  7i 
ICO  2 
24    5 

5j4 
80  82 

2  U 
20121 
74  75 
311324 
142  44 
21  23 
12  14 
64  56 
9i  101 

I2!i;4 

27  29 

n 

6    6 

H  1; 

14114: 
161,6] 

i5  ii 
6 10 

70  73 
lOilU 
70  76 
63  65 
224231 
128  30 
111121 
12112} 

18  20 
11  12 
51  2 

136  37 
6i61 
64  74 
73  76 
106  7 
98100 
2j2| 

19  21 
16)174 


FoRXiON  Railway  Obuqattons. 


19401103    6 


•  Currency. 
Fouies  flAitvAn. 


Alagoas  Debs.,  red.  1913  .... 

Alcoy  and  Gaiidia 

Campos  and  Carangola  gtd.. 

Central  Bahia 

Conded'Flu  Debentures 

Costa  Rica  1st  Mort.  Debs — 

Donna  Ther.  Chrstna.,  L 

„.    Eastern  of  France 

100    Interoeeanicof  Mel.  Prior  Ln 
100    Manila  Prior  Lien 

Hatanzas  and  Sabanilla 

Hinas  and  Rio  Debs 

Mogyana  (Brazil)  Deb.  Bondi 

Uuscow-Jaroslaw,  gtd 

Nitrate,  L.,  IstMt.  Bonds 

Northern  of  France 

N.  of  B.  African  Repub.  Qu»r. 

Northern  of  Spam,  Priority. . 

Ottoman  (Smyrna  toAtdln).. 
Do  Assv.itiiig  (Sei  aikenv) . . 
Do  Non-Assenting  do 
Do  Kuyujak  Debentures  . . 
DuBeraikeur  Kit.  Deb. — 
Do  TIreh  Exten.  Debent. . . . 
Do  1888  

Ottoman  of  Anatolia,  Ked. . . . 

Ottoman,  Bm/rna,  *  Oauab* 

BIr.  and  Ext.  

20   Paris  liyous  aulMed. 


^;89  91 

6     16  20 

64    63  65 

6  ]  91  93 

54    81  86 

-    108  10 

70  72 

18  184 

105    7 

110  12 

lOJ    3 

101  2 

102  4 
104    7 

94  97 
181.91 
94  96 
8494 
E810I 
9;il01 


100    2 
9iM 

89  92 
88  90 

90  93 

78  »S 
184.9 


1882 
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RAILWAYS. 

FoBBiGN  Kailwat  Obugations— Con. 


20  ' 
100 


Piraeus,  AtheBs,  ftc.  Ist  Ht. .  6 

Boyal  Sardinian,  A 3 

DoB    3 

Royal  Trans-African    5 

Soutli  Anstrian  3 

Do  1871  (Series  X) 3 

South  Italian 3 

United  of  the  Havana 5 

Western  of  France    3 

Wstn.  of  Buenos  Ayres  Bnds.  6 

lyu      I>o  Mortgage  Bonds 6 

100    We8tofHa\ana 6 

100  .Zatra  and  Huelva 3 


BBEWEBIES,  &c.— Con. 


f6  98 
Uj  2i 
lli'.Zi 
56  60 
14J  fi 
14}  H 

12  :h 

102  4 
18j:9 
106  8 
121    3 

109  11 


BANES. 


s 

■V 

QQ 

m 

10 

10 

10 

10 

10 

10 

10 

10 

20 

7 

20 

20 

in 

10 

10 

10 

10 

10 

10 

10 

Btk 

100 

Name. 


St.  Pauli  Breweries,  L.,  Ord 

Do  Preference 

Showeil's  Brewery  L.,  Ord 

Do  7  %  Preference -  - 

Smith,Garrett  &  Co.,L.,Ord 

Do       do    Preference.. 
Threlfall's  Brewery,  L.,  Ord 

Do  Preference 

United  States  Brewing  ... 
Walker  (P.  W.  and  Son)  . 
Watney  k  Cc.Ltd.,  6  %  Deh 


Closng 
Priras. 


9i  m 

12  13 
34  6 
17i  81 
I6i  7j 
24  26 
41  «5 
ISi  6j 
8  9 
13  131 


INSDBANCE  COMPANIES. 


Shrs. 

100,000 
50,000 

-200,000 
29,970 
80,0001  ,  , 
60,000'  'rj 
84,000;  12 
40,000i  5 
30,000i  4i 
20,0001  5 
20,000l  11 
12,665   6/ 

100,000 

2000,00 


0i4 


60,000 
100,000 

50,000 
50,000 
93,250 
40,000 

100,000 
20,000 
40,000 
80,000 

600,CCO 
99,800 
20,000 

12,620 
222,eOO 

76,000 
100,000 

40,000: 

84,370 
120,000 
60,000 
70,000 
30,000 
140,000 
80,000 

120,000 

:5,ooo 

76,000 
E4,000 

150,000 
200,000 
100,000 
50,000 

40,000 
216,000 
48,429 
66,000 
40,000 
40,000 
60,000 
750,000 
110,000 


Num. 


Agra,  Limited  . . 
Anglo-Argntne,L 
Anglo-Austrian.. 
Anglo-Catifor.,  h 
Anglo-Egyptn.,  L 
Anglo-Foreign,  I. 
Bank  of  Africa,  L 
Bk.  of  Austrl'asia 
Bk.of  B.Ooiumb 
B.ofB.N.Amerca 
Bank  of  Egypt . 
Bk.  of  Mauritius 
B.  of  N.  8.  Wales 
B.  of  N.  Zealand 
Guar.  Stock.. 
Bk.  of  Boumania 
Bank  ofTarapaca 

and  London  . . 
B.  Inter.de  Paris 
Brit.ofS.America 
Cap.  &  Counties 
Chartd.  of  India, 

Austl.,  &  China 
City,  Limited    . . 

Colonial   

Qer.Bk.ofLon.,L 
s)UongKn&Shan 
Imperl.  Ottoman 
Imperl.  of  Persia 
International  Bk 

of  London,  L.. 
Ionian,  Limited 
Lloyds  Bank,  L. . 
Lou.&Bra^iln.  L 
L(n.&  County,  L 
Lon.&  Hanseatic 

Lond.  &  Mid 

Lon.  k  Prov.  L.. 
Lon.&E.Plate,L 
Lon.& San  Fran  L 
Lon.&S.-Wst.,L 
Lon.  &  West.,  L 
Lon.  Bk.  of  Mei. 

&  8-  America,  L 
Lon  .Jnt.  Stk.,  L 
Lon.,  Paris  &Am. 
Merchant,  Ltd.. . 
Metrop.  of  Eng. 

4  Wales   

National 

0  psN.  of  Mexico 
Nat.of  N.Zea.,L 
National  of  the 

S.  A.  Bepublic 
Nat.Pro.ofEng.L 

Do  

North-Eastern  .. 

Parr's    

Prov.  of  Ire!.,  L 
Stand  of  S.Atr.,L 
Un.  of  Austr.,  L 

DoIns.Stk.Dpts 
Union  of  Lond., L 


12011 
20 

1208 
10 

l.'i 

b 

7 

■1 

isi 

H 

40 

411 

20 

20 

.M) 

M 

26 

12i 

10 

10 

20 

20 

60 
60 
tlOO 

n 

10 

78 

60 

20 
100 
100 
100 

76 
Stk 
100 


3  H 
64  7 
12i  3i 
111  2i 
6»  71 
7  8 
ICjlli 
'1  2 
18  9 
60  62 

21  22 
9    9J 

36    7 

101  3 
7    8 

2i  3i 

22  4 
11  12 
40  41 

32    3 

3i'4 

11  12 
f3S  ii 
"I  2* 

n  4 

12  3 

i5i  a 

32  3 
18j  H 
1C4  5 
llil2t 


2 

3 
3i  4 
66  7 
£0i  li 

6i  6 
;4  6 
24    6 

n  i 

15  4 

214  2i 
134l4i 
2    H 

141  4J 
'liSi 
E9i604 

16  6 
90  1 
30  1 
68  70 
26  7 
ICO  2 
37    8 


BBEWEBIES     AND 
DISTILLERIES. 


Btk  100 
10  I  10 
Btk:100 
241  24 
Stk  100 


Allsonp,8.,ft  Sons.Pref.Ord. 
Do  Deferred  Ord, 

Do  Preference    , 

Do  44  %  Debenture  Stock 

Barclay,  Perkins  &  Co.,  L 
Do  34%  Deb.  Stock  

Barrett's  Brewery,  &c 


Stk 

100 

10 

10 

10 

10 

5 

6 

10 

in 

Htk 

100 

Btk 

100 

Btk 

100 

10 

10 

10 

10 

t> 

b 

5 

5 

Btk 

100 

BtJt 

lOO 

Btk 

100 

.■. 

h 

100 

100 

Btk 

100 

25 

17 

10 

6 

20 

20 

10 

10 

iO 

10 

10 

10 

B.'k 

.00 

Ifl 

10 

IC 

10 

4 

4 

4 

4 

10 

IC 

10 

10 

Btk 

100 

1 

1 

Stk 

100 

Htk 

ICO 

100 

Bass,  KatcliSf,  6%  Preference 
44  %  Mort.  Deb, 


Bri'stdl    Brewery,  (Ord... 
Georges  &  Co.,  L  16  %  Pref 


Closng 
Prices. 


146  48 
1C4  II 
166  57 
119  21 
111  i 
1C6  8 
1  11 
143  46 
126  28 
45  46 
17  8 
64  7$ 
21  2.' 


CheltenhamBrewery,ii.,Ord 

Chicago  Breweries   ,    . 

City  of  Lon.  Brewery  L.Ord!206  210 

Do  5  %  Preference 151  35 

Doty,  Debenture 1C9  12 

Daniell&Bons'Brew'8.L.Ord  8  9 
Distillers,  Limited,  Shares  21  3 
Dublin  Distillers  U    i 

Do  6  %  Preference 3^  41 

Guinness,  A.  Bon  &  Co.,  L., 

Ordinary  560  fC 

Do  6  %  Preference 187  92 

Do  5  7,  Debenture  Stock  121  23 
Hodgson'sKing&tonBrew.L  9i  101 

Do  5  %  Debentures  ill  17 

Ind.  Coope  &  Co.,  L.,  44  % 

Deb.  Stock   119  21 

Lion  Brewery,  Limited 47  50 

DoNew 15    6 

DoPerp. 6%Preferen.e. .    59    51 
Manchester  brew'ry,L., Ord   18    9 

Do  7  %  Preference H4  74 

Pleux's  Limited 131    i 

I)  >  4 7.  Deb.  Stock  red. ...  110  12 
NaiQer  &  Collyer's,  L.,  Ord    J3  35 

Do6  7,  Preferen;e lii  16 

Nev  Westminster  Brewy.,L   101    i 

Dv  6%  Preference ti  fi 

Noithmptn.  Brew'ry,L.,Ord    18i  9i 

Do  I'leference  7  X 15    6 

DoSV.DebcutuieStock.    126    8 
Nottingham  Breweiy,  Lim. 

6  7.  Preference    ,    1    U 

Do  6  Z  Mort.  Pel).  Stc  c'l,  112    4 
Heid's  Irewery   6%  Pret..    .... 

Do  4  %  Debenture  Btockl  .... 


a}  O 
^  a 

<s4 


260,000 
10,000 
24,000 
67,000 

100,000 
20,000 
60,000 
3,182 
33,575 
76,000 

■  10,000 
10,000 

20  ),000 
60,000 
37,600 
67,000 

136,493 
60,000 

100,000 
60,000 

150,000 

20,000 
100,000 
591,752; 
49,626i 
35,862 
85,100 
10,000 
60,000 

40,000 
50,000 
50,000 
110,000 
30,000 
11,000 
40,000 
136,000 
100,000 
53,776 
100,000 
£00,000 
689,220i 
125,234 
240,000 
48,000 
100,000 
46,000 
66,40C 
6,000 


S'O 
41 


% 
8/  p.s. 

8 

24/ p.s 

25 

5 
16 
27J 
10 

5 
10 
174 
15 

9 
26 
'  5 
20 

5 
'36 

5 

44 
6/6  p.s 

14/6ps 

5 
90 

6 
20 
22 
10 
10 

40/ p.s 

10 

6 

30/ p.s 

30 

1* 

M 

56 
20 
60 
14 
684 
8/6  p.s 

18/ p.s 
16 


Alliance  Assure 
Alliance  Mar.,  L 
Atlas  Fire  4  Lf 
Br.4Fr.Mar.,L 
Brit.  Law  Fire.L 
Cler.,Med.4Gn 
Commer.  Union 
County  Fire . . . 

Eagle  

Employers'  Liab 
Equity  and  Law 

General 

Guardian  F.  &  L 
Imperial  Lim  . . 
Imperial  Life  . . 
Indemnity  Mar 

Lancashire   

Law  Fire 

Law  Gt.  STnist 

Law  Life  

Law  Union  and 

Crown... 

Legal  &  GeUy  L 

Lion  Fire,    Ltd 

Liv., 'Lon., Globe 

Do(l;annuity} 

London  

Lon.  4  Lane.  F. 

Lon.  4  Lane.  L. 

Lon.  and  Prov. 

Mar.,  Limited 

arine   

Maritime,  Ltd,  . 
Merchants'  M.  L 
N.  Brit.  4  Mercl 

Northern 

Noiwich  U.Fire 
Ocean  Marine . 

Palatine 

Pelican  

Phceuix 

Railway  Passngr 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thame84Mer.M 

Union 

Union,  Mar.,  L 
Universal  Life. . 


12/ 


101  * 
60  62 
28  9 
254  1; 

H  i 
16  17 
"9J4Ci 
167202 

ft  A 

5  * 
25444 
15  16 
10  i 
274  Ei 

64  7 
115  21 

41  i 
m  84 

1  l| 
24    6 


54  7 
15      6 

CO  1* 
544  54 
66*74 
171  i 
7  74 

iH 

41    2 

44  5 

24    5 

!el404 

!7    79 

126  29 

91  fi 

2J  31 

2<34 

41  42 

34  9 

I        i 

540  EO 

;2    5 

11    14 

15  16 

10    4 

£44  64 

f  J  91 

59  41 


COMMEBCIAL,  INDUSTBIAL,  Sic 


*  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


Closng 
I  Prices. 


100  iBirmingham  Canal  _ [137  40 


Stk  1 100 
100  1 100 

Ik  100 
Stk  1100 
Stk;  100 
Stk  100 
Stk  100 
Stk  100 

10  10 
Stk  100 
Stk  100 
Stk I 100 
Stk  ilOO 
Stk  ,100 


East  and  West  India  Dock]  21    2 

Do  4  %  Pref.  Stock    I  81  f 5 

Do  3 '/ Cons.  Deb 87  89 

Grand  .Junction  Canal    1144  47 

Leeds  and  Liverpool  Canal   67  69 
Loud.  4  St  Katharine  Docks   £5    5 

Do44%Pref 1 134  37 

—  "       "     ■  130  35 

129  32 
131  33 

2  n 


Do  44  7.  New  Preference. 
Do4l%  — 

Do  Debenture  Stock,  4% 
Manch.  Ship  Canal,  Pref. .. 

Do  54  %  Mort.  Deb 1103  lOS 

MillwallDock    67  £9 

Do  Preference,  44  % 103    6 

Do5%Peli>.  Praference. .  125  28 
Do6%  Dei.,ituieStock..|152  67 
10  :  10  'Newhaven  Harbour  4%Gtd'  154  «4 
Stk  [100  ;North  Metropol.  Canal,  4c,  |  64  66 

20     20  ISuez  Canal  Shares 143  46 

Stk  100  Surrey  Com.  Dock,  Ord....il42  45 


20 

Stk 

Btk 

7 

10 
10 
3 
10 
10 
16 
1 

16 
Stk 
Stk 

Stk 
10 

6 

1 
10 

5 
10 
10 
10 
100 
10 

a 
1 

6 
Stk 
10 
10 

5 

Stk 

5 

6 

6 
10 
20 
10 
10 
10 

6 

6 
10 
10 
Stk 
10 

6 

31 

4 
10 
10 
10 

1 

10 
stk 

5 
16 
100 
25 
100 

7 

5 

1 

1 

1 

5 

6 

6 
10 
10 
10 
10 
Stk 

5 

6 

6 

6 
10 
100 

6 

1 

12 
10 
10 

3 
10 
10 
10 
10 
10 
iO 

1 

6 
1 

Stk  ilCO 
1       1 

Stk  IlOO 
5  I    5 

4       4 


COMMEBCIAL,  INDUSTRIAL,  &c 


Aerated  Bread  Limited 

Aluminium  'L.l.  "A" 

Angus,  G.and  Co.,  L 

Armstrong,  Sir  W.  G.  4  Co. 
Art'zn  s,  Lab.4Gn.Dwell.L 

Do  44  %  Preference,  1879. . 
Assam  Kail.  4  Trad.,  Pref.A 

AustTaliau  Pastoral 

Bell,  R.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited   . . 

Bodega,  Limited   

Bovril,  Ord 

DoDef 

Do  64  %  Cum.  Pref 

Brooke,  Bond  and  Co.,  L  . . 
Brunuer,  Mond,  and  Co.,  L 

Do  7  %  Preference 

Bryant  and  May,  Limited. . 
Bucknatl  (11.  and  Sons,  L.) 
Cantareiia  Water  6  7^  Deb. . 
Cassell  and  Co.,  Limited  . . 
Catalinas  vVare.,  5  %  Debs. . 
C)ent.  Fred.  Market  of  B.  A. 
Chicago  Pack  iiig  &  Provision 

City  Offices,  Limited  

City  of  Lond.  Real  Propertv 

Do  5i  %  Debenture  Stock 
City  of  Santos  Inpts.,  L  .. 
Cie.  Genl.  des  Ai  pbalt.  L  . . 
(ioats,  J.  and  1' 

Do6%  Cum.  Pret 

Do  44  X  Deb.  Stock 

Crystal  Palace^  A 


Do  6%  First  teb.  Btk.  1887 

Do  6%  Second  do 

Do6XThirddo 


5 

100 

100 

7 

10 

10 

3 

10 

10 

11 

1 

104 

100 

100 

100 
10 

6 

1 
10 

5 

8 
10 
10 
100 
10 

3 

1 

6 
100 
10 
10 

6 

100 

5 

5 

5 
10 
20 
10 
10 
10 

5 

6 

24 
10 
100 
10 

5 

51 

4 
10 
10 

6 

1 
10 
00 

6 
16 
100 
25 
100 

7 

6 

1 

1 

1 

5 

5 

6 


Name. 


Dalgety  4  Co.,  Limited  . .. 

Do  44%  Perp.  Deb.  Stock. 

Do  4%  Irred.  Deb.  Stock. 
Devas.  Routledge  4  Co.,  L 
Eastmans 

Do8%Cum.Pref 

E.  C.  Powder,  Limited  . 
Eley  Brothers,  Limited. 
Field  (J.  C.  and  J.),  L... 
P'ore  Street  Warehouse,  L 
Fordham,  W.  B.,  4  Sons,  L 
Foster,  Porter,  and  Co.,  L 
General  Hydraulic Power,L 
Qoldsbrough,  Mort  4  Co.,  L 
A  Deb.  Stock 

DoBInc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 
Harrod's  Stores,  L,  Ord 
Henry  (A.  and  S.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Hornsby  (Richd.,  4  Sons),L 
Hotchkiss  Ordnance,  L ... 

Do  7  7  Preference 

Do  5  %  Mortgage  Debs   . 
Howard  and  Bullough,  L . 

Howell  and  James,  L 

number  and  Co.,  L 

Imperial  Russian  Cotton  . 
Impd.  Industrial Dwellg.,L 
Improved  Wood  Pavemt.,  L 
Ind.  Eub.,Gut.  Perc,  4c.,  L 
Intrnatnl.  Tea  Cos.  Store8,L 

6%  Pref 

La  Guaira  Corp.  Deb.  Stock 
Lagunas  Nitrate,  Limited 
Lagunas  Syndicate,  Limited 
Lautaro  Nitrate,  Limited. 
Lever  Bros.,  L,  5  %  Pref.  . 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing,L 
Lister  and  Co.,  L,  Ord.  ... 

Do  6  %  Cum.  Pref 

Liverpool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lond.  Prod.  Clear.House,L 
McEwan  (James  4  Co.),  L 
Metrop.  Dwlings  Assoc,  4c. 

Milner's  Safe,  Limited   

Moir,  John  and  Sons,  L 

Morris,  B.  Morris,  4c.,  L  , . 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited. . 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs.Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock, 
Peck  Brs.  4Winch,64%CmPf 
Price's  Patent  Candle,  L  . . 
Recife  Drainage,  L,  5/^  Deb 
Rio  de  Janeiro  City  Imp.,  L 

Do  6  %  Debentures 
i  Jar 


FINANCIAL,  LAND,  AND 
INVESTMENT.— Con. 


RiodeJan.FlourMill8,4c.,L 
River  Plate  Fresh  V  h 
Roberts  (J.  R.)  Stores,  L.  . . 
Roberts  (T.  R.),  L,  Ord  .... 

Do6%Pref 

Rosario  Nitrate,  L 

Royal  Aquarium,  4c.,  L 

Do  6%  Preference 

Royal  Niger  Co.,  C.  and  L. . 

Do  fully  paid  

Salt  Union,  Ord 

Do  Pref 

Do  44%  Deb.  Stock 

San  Joige  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Boldero,L I6%prf 

Spiers  and  Pond    

Do6%lstMort 

Spratts  Patent,  Limited  . . 
Sweetmeat  Aut.  Delivery,  L 
Telegraph  Const.,  4c.,  L. 
United  Alkali,  L.,  Ord.  . 

Do  Pref 

Unit.  Lim.,  4c.,  Asphalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow4Sons,L-,Def.Ord 

DoPief.  Ord 

Do  34  %  Cum.  Pref 

Waterlow  Bros.  4Layton,  L 

DoS^Pref 

Weldon  s.  Limited    

Do  5  %  Cum.  Pref 

Welford  and  Sons,  Limited 
Weisbach  Incandescent 

Do  Deferred  fcliares 

Do  Cum.  Pref 

Wickens,  Pease  and  Co.  L. . 
young's  Paraffin,  4c..  L 


5 
122  4' 
109,11 

8i  9 

2S  3 
111  i 

!i  41 
31  5 
9  10 


?! 

^ 

on 

& 

sitk 

100 

nn 

KXI 

7 

7 

stk 

100 

Peruvian  Corp.  4  %  Pref. . . 

Do6XBds 

Queensland  Investment  and 
Land  Mort.  L.,  fully  pd 

Do  4  %  Perp.  Debentures 


,  4c. 


Plate  Trust,  Loan, 

;  I       A  Shares 

i    6  i    6      DoBShares 

10  ;    2  iScott.  American  Invest.,  L 


"',  ■}  jStk  ilOO  Scottish  Aust.    Invest.,   L 

1  J!  3  Stk  100  Do  6  %  Gtd.  Preference  . . 

l"i '*  Istk  100      Do6%  do       do   

Z55  275  1  20     20    South  Australian 

. .      . .  Stock  Exchange  54%  Deb.  '81 

10      1  Trust  4  Agcy.  of  Austr.  L 

10     10  .    Do       do  

10     10  Do  5  %  Preference  Shares 

20      6  ,Trust  and  Loan  of  Canada 

20  I    3      Do  New 

10  '    7  iTrustees,  Exors.4c.  Corp.iL 

100  !    Do  4%  Irred.  Debs 

5  iUnionJpiscount  of  Lond.,  L 


60  66 
12  16 

19  20 


4 

44  4g 
10|  1 
73  8 
6  7 
4  1 
44  6 
98  103 
42  44 
i  1 
i  i 

6  7 
130  35 
164  74 

214  n 

H  I 
74  9 
s  U 
1  U 
4  4J 
124  3 
83  87 
144164 
4  6 
8  9 
4i61 
65  74 
5i41 
:  2 
107  K9 


StkllOO  ...      

26  ;  25  ,  Van  Diemen's  Land 


100  UnionMortgage4Agencyof 

Australia  (L.l,  6  %  Pref. 

Do  44  %  Irred.  Deb.  Stock 


10    15 


344 

68  73 

152  37 

101    6 

45  48 

100    3 

1      i 

14    15 

12       4 

4    U 

li2i 

UlJ 

106    9 

104  1 

16  23 
81  84 
14  16 


FINANCIAL— TBUSTS. 


84  9 
5    34 

5  5i 
3    4 

17  8 
61  6i 
U  14 

151  3} 

126  29 

64  6 

54    6 

17  19 

74    84 

81  f2 

6  7 
24  34 
11    4„ 
2    21  i' 

344 

41  J 
54  6 
31  3j 
17  19 
H  f 
41  4 
9610O 
3i    ■ 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
!Stk 
Stk 
20 
100 
Stk 
Stk 
Stk 
Stk 


7j81 

6      4 

19  20 

116  19 

l3    * 

4|4| 

37  41 

U    i 

8    9 

4J  51 

164  64 

Vi  8i 

15S  44 

9i  104 

10  11 

^'i 

4J  6 
2  21 
97    9 


Stk 
IStk 
Stk 
Stk 
Stk 
5 
Crt. 
Stk 

Stk 
Stk 


Alliance  Investment,  Pref. 
American  Invst.  Trust,  Pref 

Do  Deferred 

Army  &  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  %  Debenture  Stock . . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
British  Invest.  Trust,  Pref. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Foreigii,  Amer.  4  Gen.  Prf 

Do  Deferred 

Do  4  %  Per.  Deb.  Stock  . . 
For.  4  Col.  Gov.  Trst.  L.,  Prf 

Do  Deferred 

Gen.  4  Com.  Invest,  L.,  Pf. 

Do  Deferred 

Do  4  %  Debenture  Stock. . 
Govmnts.Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  4^  %  Debenture  Stock 

Guardian  Invest.,  Pref.,  L. 

Industrial  and  Gen.  Unified 

Capital  Stock  

Do  34  %  Debenture  Stock 
Internatul.  Invest  Pref.,  L 

Do  4  %  Debenture  Stock. . 
Invest.  Trst.  Corp.,  L.,  Prf. 

D 1  Deferred 

Do  4  %  Debenture  Stock. . 
Mercantile  Inv.  4  Gen.,  Prf 

Do  Def eiTed  Stock .     _  ... 

Do  4  %  Debenture  Stock. . 
Municipal  Trust,  L.,  Pref . . 

Do  Deferred 

Omnium  Investment,  Pref. 
Railway  Deb.  Trust,  L 

Do  5%  Debs.,  red.  at  10  pm 

Do  44  %  Debenture  Stock 

Do  4 /-.Debenture Stock. . 
Railway  Investment,  Pref. 

Do  Deferred 

Railway  Share  Trust,  L.,  A 

Do  B  74%  Preference  .... 
R.  Plate  Trust,  L.,  Pref.... 
Scot.  Invest.  Trust,  L.,  Prf. 

Do  Def  erred 

Do  4  %  Debenture  Stock. . 

Stock  Conversion 

Submarine  Cables  Trust    . . 

U.  S.  4  South  Amer.  Invest. 

Trust,  Pre        

Do  Deferrea 

Do  4  %  Debenture  Stock. . 


68  73 
117  22 
94  98 
85  £9 
23  28 

103  7 

105  7 
25  30 

112  16 

106  9 

105  8 

106  9 

113  18 

46  51 

114  17 
130  35 

93  98 

104  9 
34  59 

107  10 
85  90 
23  27 

112  16 
83  88 

97  103 
9'/  101 

64  69 
100    4 

100  3 
96  99 

105  7 

106  10 

47  62 

111  S 
53  8 
12    7 

90  95 
6J71 

107  12 
104  7 
102    6 

112  14 
22    3 

6i71 
147  51 

101  6 

91  95 
22  27 

104    8 

11  Is 

134  59 


21  26 
100    5 


10 

Stk 
10 
.  .  ,  10 
ti  H  "tk 
91  S4  IStk 
24  5 
1    14 


10  1  10 

100   100 

5  I    5 

Stk  ilOO 

20 

3  1    3 


GAS  AND  ELECTBIC^ 

Alliance  4  Dub.  max.  10  %. . 


FINANCIAL,  LAND,  AND 
INVESTMENT. 


% 

•d 

m 

1 

1 

6 

b 

2b 

214 

HI 

1 

<tk 

100 

25 

5 

<tk 

100 

in 

2 

25 

24 

1 

1 

100 

100 

4tk 

100 

1 

1 

10 

4 

1(1 

10 

Stk 

100 

10 

1 

15 

13 

74 

24 

18 

t, 

lira 

100 

10 

2 

Mk 

l.)0 

i 

4 

10 

b 

5 

2b 

b 

Stk 

100 

26 

6 

2h 

25 

Stk 

ion 

Btk 

100 

Anglo-French  Exploratn.,  L 

Assets  Realization,  L 

Australian  Agriculcural . . 
Australian  4  New  Z.Mort.,L 

Do  44  %  Debenture  Stock 
Aus.  Aft.  Land  4  Finance,  L 

Do  4  %  Debenture  Stock 
British  4  American  Mrt.,  L 
British  4  Austn.  T.  4  L.,  Ld 
British  South  Africa 

Do  6%  Deb.  Scrip 

B.  Ayres  Harb. Works  Trust 

Canada  Company 

Debenture  Corporation.  L 

Do  Pref 

Do  4  %  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bav 

International  Financial,  L 
Land  4  A.ort.  of  Egypt,  L 

Do  6  %  Mortgage  Deb 

Law   Debenture  Corptn.,  L 

Do  4  7  Perpet  Deb 

London  4S.  African  Exp... 
Natal  Land,  ic,  Limit-Jd  . . 

Do  8  /.  Preference 

National  Discount,  Limited 
N.Z.  Loan  4  Mer.  Agency,  L 

4  %  Prior  Lien 

N.  Zealand  Trust  4  Loan,  L 

Do  Pref erenca 

Peel  River  Land,  4c.   L 

Peruvian  Corporation 


2fi(j 
84  9 
63  66 
81  16 

n  to 

4454 

1(9  11 

1    14 

I    I 

74      1 

I1.5  6 

M  f6 

30  32 

2131 

II  11} 

111  15 


Stk 

Stk 

10 

10 

10 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

10 

Stk 

6 

10 

IlOO 

I  20 


5 
5 
5 
5 

19,,04;^«J 

!J  31  >  10 
100  lC-2  ilOO 

Ij  2    !    6 
112  17 
12      4 

64  74 


Australian  Gas  5  %  Deba 

Bombay,  Limited 

Brentford,  Consolidated   .. 

British  Gas  Light 

Brush  Electrical 

Buenos  Ayres  (New),  L 

Do  4  %  Debentures   

City  of  Lond.  Electric,  Ord. 

Do  6%  Cum.  Pref 

Commercial 

Do  44  %  Deb.  Stock 

Continental  Union,  L 

Do  7  %  Preference 

County  of  Loud,  and  (Ord. 
Brush  Prov.  Elec  IPref 

European,  Limi*ied  

Gas  Light  &  Coke  A,  Ord.. . 

Do  B  4  %  Maximum    

Do  C,  D,  4  E,  10  %  Pref  . . 

DoF,  5k        -       

DoO,74^       -       

Do  H,  7  X  Maximum  

Do  J,  10  %  Preference  .... 

DoK.6% 

Do  4  Z  Debenture  Stock. . 

Do  44%  - 

Do6%  - 

Hong  Kong  and  China  — 

Imperial  Cxmtinental 

Malta  4  Mediterranean,  L. . 

Metpn  Electric  Supply 

Met.  of  Melbourne  5  %  Deb. 

Monte  Video,  Limitedl   

Oriental,  Limited 

Ottoman,  Limited 

8t.  James'  4  Fall  Mall  Elect 

Do7%Pref 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

DoPerp.  3;i  Deb.  Stock.. 
Tuscan  Gas 


105 


Do  5  Ji  Debs 


275    80 

46    7 

II  li 

94 10 

98100 

22    4 

154  64 

310  15 

145  £0 

200    5 

187  92 

124  54 

144  5} 

25    4 

285  93 

120  25 

508  13 

152  67 

233  58 

195  200 

308  13 

186  90 

150  32 

145  60 

195  20] 

i;j4i 

225  50 

4i61 

171  8i 

110  12 

15  4 
7  4 
6    H 

16  7 

9  10 
15    6 

156  59 
102    6 

10  11 
100    5 


Westminster  Electric 154  64 


10     J 

95  VI 
13  fl 
18  20    I 
S4    6    I 
2      4' 


COAL,  IRON,  AND  STEEL.  _ 

"  24  5 


0.,  L 


Barrow  Hematite  steel,  L. 

Do  6  %  Preference. . 
Bolckow,  Vaughan  4 

Do    

Consett  Iron.  Limited. . . 
EbbwValeBteei.lron  4c., 1 
John  Brown  and  Co  ,  L — 
Nantyglo  4  Blaina   'Pref.' 


74  1- 
17J  8J 
9J  101 
52  5 

64  6- 
21  2 
62  97 
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COAL,  IRON,  AN1>  STEEL— Coa 


CIosDg 


10  i  10  Newvt.  Ahrcrn.  Stm.  CoaLli     6J  7j 

K     20  NewPharlntonColl.'s.L.  Prf   10  11 

6  i    5  PhyniDpy  Iron.  Limited   ..     li  IJ 

5       «1      Do  New i  1 

<tk  100  Do  6  5;  DehentureB.  1890. .    98  101 

tk  100    Foiith  Hetton  Coal,  L ■  lliUi 

10    10  VIrkers,  8oiis,SCo.,L.,0rdl    4j  <| 

■Itk  '100        DoPrefen-nce 128  ii 

UINES. 


!       2    Alamillos.  Limited  

|S&  $25  Unaconda  Cooper 

1  1  'Becliuanalann  Ezpl..  L. 
100    ICO  (Borax.  6  X  Deb« 

6  6  British  Brolten  Hill.  L.  . 
?n  .^  Do  Privileged  Hharea  . 
i     18/   Burma  Kuby    ._.,     ,^  .. 

2  2    Cajie  Copper.  Limited I    4(  5 

i      2       Do  Cum.  Pref.  (6  %  mini. .  " 

10^  1 10/   Champion  Reef 

]  I    1   Colomoian  Hydraulic 

I  '    1    Cona.Gld.  FieldsofS.  A.,L. 

1  1       Do6%rref 

IX   100       Do  6i  %  First  Debs 

2  2  Hopiapo,  Limited  

1       1  'Day  Dawn  P.O.  Gold,  L.   .. 

5  6  !Pe  Beers    

100  100  i    Do  6  X  Debentures   

too   100  !    Do  6i  %  Bultfontein  Obs. 

E      2  jDevon  Great  Consols,  L.    .. 

1  1    Durban  Roodeport,  L 

2  2  iForluna,  Limited 

I       1  IFrontiiio  k  Bolivia  Gold,  L 
4  i    4  IGreat  Laxey,  Limited 

6  I    5  jLibicla  Cojiper,  L 

3  3  [Linares,  Limited    

1  !    1  jLondonderry,  L 

2  !    2    Mason  4  Barry,  Limited    .. 

1  '  19/  [Montana,  Limited 

10/ :  10/  Mysore  Gold,  Limited 4t 

2  I    2  iKaniaqua  Copper,  L. 


niNES.-CoiL 


KftDie. 


Tolima,  L..  A  Shares  ... 
Transvaal  Goldtields,  L.. 
Van  Byn  Gld.  M.  Estate,  L. 


Closng 
Prices. 


U    Ij 
1}    2 


BHIPPING. 


African  Bteani  Ship . 

Amazon   Steam   Navigation 

Castle  Mail  Packets,  L. 

Cunard  Steam  Shippinsr,  L 

I'O 

General  Steam  Navigation 

Do  5  %  Preference 

Do5?,1877 


-I'" ^— - 

Do  7  %  Cum.  Pref 

Do4%Deb8 

Mercantile  Steam  Ship,  L., 
New  Zealand  Shipj>ln^,  L  . . 
Orient  Steam  Navigation 


15  16 
9  10 
19  20 
ItV-OS 
4  4J 
74 


TELEGBAFHB.  TELEPHONES. 


!8 

10 

£ 

in 

100 

100 

10/ 

10/ 

10 

10 

10 

in 

5 

5 

5 

6 

20 

2(1 

10 

10 

SIk 

K(1 

nu 

100 

10 

10 

<tk 

100 

100 

100 

Mame. 


9  10  1 
84  94 
29  31  1 
14(154    15 

Ml    c    I      o    ■      o     i.e..   ccaiauu  uiiii'i.iiiij,  u   ..]       5      54'      c 

"'  ?  I  10  '  10  [Orient  steam  Navigation  ..1    3j  4j    ,„ 
^.iStklOO  [Peninsular 4  Oriental, Pref.il43  48  i  ,„ 

i  i|8tk  100  i     DoDet ;230  .'6  IJ-1 

■p  f*  100     60  iBoyalMail  Steam to  52  '    , 

6  ;    6  |Sliaw,8avill4Albion,L.,Apf     £1  6j;    i  I    i 
5       5  L  Do  B^Ord...^..,.. .........  J    Ji_4  \i^   ^^ 


H     i 

m  no 

107  109 
99101 

4. 1 

1   u 

?i  2, 

ii2i 

It  Si 
34    H 


% 


Brazilian  Submarine,  L  . . . . 

Do57  Bonds  

Con.  Telephone  4  Haintn., 

Liniitfd  

Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited 

Do  10  7  Preference  

Direct  U.S.  Cable,  L 

F.astern,  Limited  

Do  3^  /  Preference  

Do  4  %  Mort.  Deb.  Stock. . 

Fastern  Kxtension,  L 

Do  4  %  Mort.  Deb.  Stock. . 
Eastern  and  South  African 

4 /^  mort.  deb 

10  'Great  Northern  of  Cop "h'tt'o 
100       Do  6  %  Debentures  (1883) 
25  I  Indo-European,  Limited    . 


ICIosng 
Prices 

mm 

111  15 

^  a 
10  :i 

16(174 
4    5 

10  II 

lljlZ 
173  78 

04  7 
124  28 

:7J18 
124  28 


TBAUWA7S,  &&— Con 


20  I  Union  Steam  Ship,  Limited 

10  I    Do  New 

10  'Union  Steam  Ship  of  N.  Z.' 


19i<'0j 
",4  9 
110 


1T.A  AND  COFFEE 


1    New  Guston 

6   New  Jagerafontein  91  ti 

1   Nundydroog.L  }^H 

1   OoregumGold,L.,Def.  Ord.    3rS3ti 

1       Do  10%  Min.Pref h'i^A 

5   Richmond  Cod..  Limited  ..I    A  i^ 

10  ,  Rio  Tinto  L 361301 

100  1    Do  4  >„l8t  Mort.  Bonds  ..'101    3 


I  24 
100 
15 

?| 

20  Assam  Tea    51  £4   loo 

0  British  India  Tea,  L [    2    24110 

1  Chargola  Tea  Association,  L      i    |l  lo 

1  Do  7Ji  Cum.  Pref |      J  lil  10 

2  Cons.  Tea  and  Lands   )    .'i  4iiioo 

10       Do]8tPrcf.5% 9il0  i 

19  Do  2nd  Pref .  7  % ;  10411 

20  Darjeeling  Tea,  Limited....'   19  21  | 

10    Dooars  Tea  [  16  17 

10       Do7%Pref  |  16  17 

10   Doom  Dooma 19  21 


24 
100 
15 
'i 
ll 
100 
10 
10 
10 
100 


National   Telephone,    Lim, 

Do  6  %  Cum.  Ist  Pref   ... 

Do  6% Cum  2nd  Pref... 

Do  34  7.  Deb.  Stock   .... 

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  L.,  5%  Debs 
West  Coast  of  America,  L. 

Do  4  %  Debentures    

Western  and  Brazilian,  L.. 

Do  Preferred   

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . . 
^  est  India  and  Panama,  L 

Do  6  %  First  Preference  . . 

Do  6  %  Second  Preference 

Western  Union  6  %  Stirling 

Bonds  


101    6 

m'>i 

100    3 

66  68 

54  S> 

12  1» 

12  14 

100    3 

8    i 

7    8 

KO  3 

4    J 

103    6 

!2»    ll 

8    8, 

4    4, 

107  10 

It  H 

10  11, 

84  H 

100 


Name. 


0l0RD|f 

Prioes. 


Edinburgh  Street 

Glasgow  Tramway,  Ac,  L  . . 

Imperial,  Limited 

Lon^  Deptford,  and)  Prefd. 

Greenwich   J  Defd. 

london,  Limited  

Bo  6  %  Preference 

Do  5  %  Debenture  Stock. . 
liondou  General  Omnibua.. 

6  ;London  Road  Car,  L. 

9i  London  Street    

'    Montreal    Street  Biy.,  5  % 
Dehfutureri 


Do4i  %  Debs  , 

I  Metropotttan., 


2    3 

8  10 
94104 
58  105 
196  206 
94U 
1    2 


North 

North  Staffordshire  . 

Provincial.  Limited . 

Do  6  %  Cum.  Pief  . 

Southampton  

10  ISouth  London 

10  'yunderland,  Limited 

5   Tramways  Union,  L |    8 

00       Do  44  %  Debentures [106 

5   Vienna  General  Omnibus  ..j 
10  Woiverliampton,  Limited . . ! 


106  8 
104  6 
91104 
4^  51 
5i6i 
13  14 
6    7 


64 
84 
9 

44  5! 

4    5 


TBAmV/A^S  AND  OUNIBUS 


WATERWOBES. 


10    Emiiire  of  India  4  Ceylon. 


9  10  I 
104114 
IJSHj! 

14 16 ; 

45  48 


10       Do  6  %  Cum.  Pref, 

10  Jokai  (Assam)  Tea,  L  . 
10       Do     %  Cum.  Pref... 

20  Jorehaut  Tea,  Limited   

10  Lanka  Plantations,  L 34  4 

8  Leboug  Tea,  Limited 14  ]5~ 

10  Ouvah  Coffee,  Limited   5J  e( 

TELEGEAPHS,  TELEPHdNES7 


1  iSt.  John  Del  Rev  j  U 

1  'Scottish  Australian,  L I    j | . -^  •^i'*'""'-"-*' "".    ii-ii"*  iJ.v/i»iiB.     hjo 

1  Isheba  Gold,  Limited   I  l|  IjllOO    100   African  Direct,  L.,  4%  Debs.  101    6  '    b 

2  Sierra  Buttes  Gold,  L '  i^r^e'Stk  100    Anglo-American,  Limited..'  64  67   I    5 

2   Tharsis  Sulphur 4  Copper,  L I    74  7i  Stk  100  1    Do  Preferred   ,114jl64  8tk 

i  I  IStk'lOOl    Do  Deferred 1    UMi 


Anglo-Argentine,  Limited. 

Do  6  %  Debenture  Stock. 

Barcelona,  Limited 

Lelfaat  Street 

Bordeaux  Tramway,  &c.,  L 

Do  5  %  Preference 

Brazilian  Street,  Limited  . 

Calais,  Limited  

Calcutta,  Limited 

City  of  Biriiiiugliam 

Do  4  %  Debs 

City  01  j^uenos  Ayres,  L. . . 

DoEit 

Do  Per.  6 /i  Deb.  Stock  . 


li  4 

125  35 

11  12  ,  .. 
Wsl7il8tk 
16Ji7j 

12  14 
0  4 
14  1» 
44  6 
5i  6 

103    6 

6i  74 

3|4i 
135  146 


Antw  erp,  Limited 

Chelsea,  Ordinary 

City  of  St  Petersburg,  L. . . 

Colne  Valley 

East  London    

Do  44%  Deb.  Stock  

Grand  Junction,  max. 10%. 

Do  4  X  Deb.  Stock 

Kent    

Do  New  Maximum,  7  %  . 

Kimberley,  Limited 

Lambeth,  maximum  10  X  . 

Do  747.  

Do  4  X  Debenture  Stock. 
Montevideo,  Shares 

Dol5tDeb.5%  

New  River,  New    

Do  4  X  Deb.  Stock 

Do  Debenture  Stock  B   . , 

Seville,  Limited 

100   Southwark,  4c.,  Ord 

10    Tarapaca,  Limited    

100  I  West  Middlesex 


21  22 
315  2 
10  11 
16  17 

210  15 
158  (2 
U2  15 
138  43 
365  71 
212  17 

4  44 
300  6 
230  35 
138  43 
15  16 
108  12 
432  37 
138  43 
138  43 
10  12 
182  67 

84  9 
290  295 


{Continued  from  page  1879). 

Starch  shipment,  can  be  bought  at  5d.     The  last  business  on  the 
spot  was  at  4Jd  per  lb. 

WHITE  PEPPER, —The  few  sales  made  have  been  at  steady  rates, 
and  the  market  is  firm.  Ponang,  near,  has  sold  at  7id  ;  -January- 
March,  7|d.  Singapore,  to  arrive,  Sjd.  539  bags,  by  auction 
were  chiefly  taken  in. 

CLOVES. — With  falling  prices  of  Zanzibar,  a  good  deal  of  business 
has  lieen  done,  and  about  8,000  bales  sold  for  delivery,  various 
months,  January  to  May,  at  3j^d  to  3  7-32d,  and  to  arrive,  3^d  to 
54d,  c.i.f.,  London  and  the  Continent.  The  deliveries  are  large,  with 
the  stock  now  of  46,500  bales.  .  , 

NUTMEGS  are  dull,  and  the  sales  too  small  to  report. 

MACE.— At  the  weekly  sales  20  cases  I'enang  half  sold  :  good, 
2s  4d  ;  middling,  Is  9d  ;  small,  Is  2d,  being  steady  prices. 

PIMENTO  is  quiet,  and  512  bags,  by  auction,  were  chiefly  bought 
in, 

GINGER. — Nothing  of  interest  has  transpired.  65  cases  184  bags 
Cochin  bought  in  at  Wednesday's  sales. 

FRUIT. — The  business  reported  has  been  of  very  small  extent,  and 
the  importers  of  currants  do  not  attempt  salos  at  Christmas  time. 
Prices  arc  unchanged. 

NITRATE  SODA  is  steady  in  Liverpool,  owing  to  shipments  from 
the  West  Coast  being  lighter  than  expected. 

SHELLAC. — There  is  not  much  demand,  and  the  only  business 
reported  has  been  300  cases  TN  second  orange,  January  to  March 
shipment,  at  66s. 

INDIGO  has  been  rather  quiet  in  response  to  weaker  advices  from 
Calcutta,  and  the  quantity  out  of  the  market  is  27,000  maunds. 

DRYSALTERY  GOODS.  -There  have  not  been  any  public  sales. 
Turmeric  maintains  the  late  high  prices.  Some  gambler,  near, 
•old,  at  lis  lOJd.     More  distant  quoted  12s.     Cutch  firm. 

CHEMICALS. — The  principal  change  has  been  an  improved 
demand  for  sulphate  ammonia  with  higher  prices.  Tartaric  acid 
jremains  at  Is  Ojd  for  the  best  English  make.  Sulphate  copper 
firm  at  the  late  advance.  There  has  not  been  any  further  change 
in  quinine.     German,  lO^d  to  lOjd  for  the  best  makes. 

INDIA-RUBBER.-  Fine  Para  is  firm,  and  4s  per  lb  paid. 

METALS.  The  speculative  markets  keep  firm  at  some  further 
advance  on  late  high  rates  for  tin.  To-day  the  tone  is  steady,  and 
the  statistical  position  is  considered  strong.  Sales  here  are  latterly 
at  £2  over  last  Fridav's  rates,  ranging  from  £81  16s  3d  to  £83  Ss 
ca.sh.  Three  months'is  at  £83  lOs  to  £83 12s  6d.  Banca,  Fl  50. 
Copper  advanced   to   £56  2s   6d   to-day,   and   now  active.     Throe 


months  closes  at  £56  5s  to  £56  lOs  for  standard  brands.  Sales 
3,000  tons.  In  other  metals  few  changes  have  transpired.  Quick- 
silver remains  at  £7  15s  from  first  hands. 


Closino  Prices  on  the  Metal  Exchange  To-Day. 

Spelter.                 Foreign,  Scotch 

Ex-Ship.                Soft  Lead.  Pig-iron. 

Per  Ton.                 Per  Ton.  Per  Ton. 


Straits  Tin.        Copper  G.M.B. 
Per  Ton.  Per  Ton. 

£83  6/3         . .        £56  2/6       . .  £23 10/  . .     £13    £13  2/6  . .      49/3 

LINSEED.  -After  many  weeks  of  depression,  there  has  been  a 
reaction  in  the  market,  with  higher  prices.  Calcutta,  36s  ;  Decem- 
ber-January, 36s ;  new  crop,  April  to  June,  quoted  34s.  For  the 
Continent,  li&s  6d ;  new  crop,  35s  to  35s  6d,  according  to  quality. 
Spring  and  early  summer  shipment :  Bombay,  37s  3d  to  37s  lOid  ; 
La  Plata,  35s  ;  Azov,  36s,  c.i.f. 

OILS. — There  has  been  a  better  demand  for  linseed,  with  prices 
showing  lOs  recovery,  and  the  market  now  firm.  On  the 
spot,  to-day's  quotation  is  £16  10s  to  £16  12s  6d  ;  May  to  August, 
£16  17s  6d ;  last  four  months,  £17 ;  Hull,  on  the  spot,  £15  5s. 
English  brown  rape  inactive ;  on  the  spot.  £21 ;  forward,  £20  15s. 
Crude  cotton,  £12  15s  to  £12  17s  6d.  The  market  for  cocoa-nut 
has  been  inactive  and  easier.  Ceylon,  for  arrival,  sold,  at  £24  to 
£24  5s;  Cochin,  £26  to  £26  10s.  Palm  remains  as  last  quoted. 

TURPENTINE.— The  further  rise  in  prices  has  been  Is,  with 
a  strong  market  and  diminished  supplies  to  come  forward.  American, 
31s  9d  to  32k.  I 

PETROLEUM  OIL  firm  at  the  late  advance.  On  the  spot : 
American,  6Jd  to  63d  ;  Russian,  5f^d  to  5|d. 

TALLOW.— Since  last  Friday  the  market  has  been  firmer  for 
Australian,  at  some  improvement  in  prices. 

TOBACCO. — As  usual  at  this  period  of  the  year,  there  has  been 
but  little  inquiry  in  this  market  during  the  whole  of  the  past  week, 
and  but  little  business  has  been  done  in  all  growths. 


LONDON   MEAT    MARKET 

Per  811>8.  by  the  carcaso. 
»    d 

Inferior  beef 2    4 

Middling  ditto 3  10 

Prime  ditto  4    6 

Inferior  mutton 3    6 

Middling  ditto 5    0 


s    d 

Prime  Mutton  5  10 

Inferior  veal 3    4 

Middling  ditto 4  10 

First  ditto  5    8 


LONDON  POTATO  MARKET. 


Per  Ton.  I 

Early  Puritan  60s  to  65s 

ImperatorH    60h  to  65s  j 


Per  Ton. 

Snowdrop 70a  to  75s 

Beauty  of  Hebron  70s  to  75s 


ROSS'S  Belfast.  THOMAS  &  DAYEY,         HEERINU'S 

AERATED  TABLE  """.".^-^r^"       COPENHAGEN 

Biifoit:         WATERS. 


BUTX    DOCKS.    CARDIFF. 

ROLS    BHIPPEftg   or 

CAMBRIAN  NAVIGATION  STEAM  COAI. 

TtUtraphU  Addru$ :  "  Oambriao  Oirdifl." 
ESTABLISHED  1818. 


CHERRY  BRANDY. 

Sold  by  all  retpectailt  Wirte  Merchants. 


1884 
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MEW     YORK     PRODUCE 
EXCHANGE    BANK. 

CAFITAI. « 1,000,000. 

SXJBFZ.TX8 *a  50,000. 

Accounts  of  Banks,  Bankers,  and  Firms  >-eceivea 
upon  favourable  terms.  Collections  made  and  re- 
mitted  for  promptly.  =  a  i„ 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  BANKEBS-The  City  Bank  (Limited). 

fHE^W^CLT-^CWjSlAjTBANk 
(LIMITED). 

apital  Authorised,  £1,200,000.  Subscribed,  £600,000. 

Paid-up,  £300,000.  Beserve  Fund,  £125^000. 

Head  OfHce,  18  Austin  Friars,  London,  K.C. 

Branch  at  San  Francisco. 

Bankers:  Bank  of  England,  and  London  and 

County  Banking  Co. 
Agents  at  New  York,  J.  and  W.  Seligman  and  Co. 
e  Bank  transacts  general  Banking  Business, 
Bel  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 
on  the  Hawaiian  Islands,  sends  Bills  for  collection, 
makes  Telegraphic  transfers,  and  grants  Letters  of 
Credit.  J.  SIMON,  Managing  Director. 

HONClcONC  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  $10,000,000,  all  paid  up. 

Reserve  Fund,  J9,000,000. 

Reserve  Liability  of  Proprietors,  $10,000,000. 

COOBT    OF    DlKECTORS    AND    HeAD    OFFICE     IN   HoNO 
KONG. 

London  Committee. 
E  P.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 
F  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 
G.   B.  Noble,    Esq.    (37    Inverness    terrace,    Bays- 
wEitrcr  "SV.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

EWEN  CAMERON,  1  Managers  in 
JOHN  WALTER,       I       London. 
GEO.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No.  81  Lombard  street,  E.C.,  London, 

STANDARD    BANK'  OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  fc.C. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
eceived  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLBY,  London  Manager. 

LONDON,   PARIS,  &   AMERICAN 
BANK  (LIMITED), 

40  Threadueedle  street,  E.G. 

Capital,  £1,000,000.      Subsckibed     iiX),00O. 

Paid-cp,  £400,000.        Reserve  P-      ,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

David  Cahn,  Bsq.  |      Max  Rosonhain,  Esq. 

Alexandre  Weill,  Esq. 

The    Bank    sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 
No3.  43  to  46  Threadneedle  street,  London,  E.G. 
Business  hours  10  to  4,  Saturdays  10  to  1. 

THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  B.C. 

Subscribed  Capital £2,136,050 

Paid-up 1,405,890 

Uncalled,  including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Austra- 
lian Branches.  Negotiates  Bills,  or  sends  them  for 
collection.  Effects  Telegraphic  Transfers,  and 
transacts  every  description  of  banking  business  with 
Australia. 

This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  Sj  per  cent,  per  annum. 

It   may  be   mentioned    that   new    Deposits  are 
exceptionally  secured  by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank. 
W.  N.  T0MK1N8,  Secretary. 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
ESTABLISHED     1825. 


Capital  Subscribed,  £5,000,000.        Paid-up,  £1,000,000.        Uncalled,  £4,000,000, 

XCESSEIXfVE:     FUieX)  £X,000,000. 


HEAD  OFFICE— Edinburgh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


I.ON'DON'    OFFICE— 37  ITicliolai  lane,  Iiombard  street,  B.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


THE  BANK  OF  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600,000 

LETTERS  OP  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest    or 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  R.  W.  JEANS,  Manager, 


BNGLISH  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office :  38  Lombard  Street,  E.G. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

I.etters  of  Credit  and  Drafts— on  the 
Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  th    United  Kingdom. 

Bemittances  made  by  Telegrapbic 
Transfer. 

Bills  ITegotiated  or  forwarded  for  Collec- 
tion. 

Banking  and  Excbange  Business  of  every 
description  transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office— 64  Old  Broad  street. 

Authorised  capital   jES.OOO.CXW 

Paid-up  capital 1,950,(XX) 

Reserve  fund 1,200,(X)0 

Letters  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 


BRITISH     BANK    OF     SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branches — Rio  de  Janeiro,  Santos,  Sao  Paulo, 
ParA  Bahia,  Buenos  Aires,  Rosario  de  Santa  F6, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.G. 

THE  ANGLO  -  ARGENTINE  BANK, 

LIMITED. 
AUTHORISED  CAPITAL  . .     £050,000. 

(With  power  to  increase.) 
Subscribed,  £450,000;    Paid-up,  £350,000;   Reserve 

Fund,  £15,000. 
HEAD  OFFICE :  14  Austin  Friars,  London,  E.G. 
BANKERS :  Bank  of  England ;  London  City  and 

Midland  Bank,  Limited. 

DIRECTORS. 
Edward  Bunge,  Esq.       Chas.  E.  Gunther,  Esq. 
Sir  Henry  Cartwright.    Auguste  de  Lantsheere.Esq. 
Henry  A.  Greig,  Esq.     Sampson  8.  Lloyd,  Esq. 
Henry  J.  Norman,  Esq. 
Branches  at  Buenos  Ayres  and  Monte  Video. 
Deposits  received  at  the  London  Office  for  fixed 
periods,  at  rates  of  interest  to  be  ascertained  on 
application.    Letters  of  Credit,  Bills  of  Exchange, 
and  Cable  Transfers  issued.    Bills  payable  in  the 
Argentine  and  Uruguayan  Republics    negotiated, 
advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


ROBINSON    SOUTH   AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  "  Companies'  Acts "  and 

Registered  19th  August,  1895.) 

HEAD    OFFICE— 1     Bank     buildings,    Lothbury, 

London,  E.G. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  other  Drafts,  and  issues  Letters  of  Credit, 
Drafts,  ai.d  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 

BANK  OF  CALCUTTA,  LTD. 

Head  Office— CALrrxiA. 

Subscribed  Capital Rs.  15,00,000 

Paid-up  Capital    ,    10,00,000 

Reserve  Fund Rs.  6.00,000 

Uncalled  Capital    ..  „   5,00,000,, 

11.00,000 

DIRECTORS. 
Mr  D.  Yule  (Messrs  Andrew  Yule  and  Co.) 
Mr  H.  R.  Mclnnes  'Messrs  J.  Thomas  and  Co.) 
Mr  C.  C.  McLeod  (Mesers  McLeod  and  Co.) 
Mr  D.   King.  Manager  (formerly  Manager  of  the 
Delhi  and  London  Bank,  Ltd.,  Calcutta). 
This  Bank    offers    special    facilities    to    home 
capitalists  desirous  of  investing  funds  in  India,  and 
is  prepared  to  advise  constituents  In  the  purchase 
and  sale  of    all  Indian  Securities,  particularly  the 
Shares  and  Debenture  Stocks  of  jute.  Cotton,  Tea, 
and  other   undertakings.    Securities  received  for 
Safe  Custody  on  usual  terms,  and  the  interests  of 
absentee  shareholders  represented  under  Power  of 
Attorney. 

Deposits  received  on  current  account  or  for  fixed 
periods    on    terms    which  can  be  ascertained  on 
application  to  the  Bank's  London  Agents, 
Messrs  GEORGE   YULE  and  Co., 

19  Great  Winchester  street,  London,  E.G. 

BANK  OF  MONTREAL. 

Established  in  1817. 
Capital Paidup.f 2,465,753.  ReserveFund,jEl,232,876. 

Undivided  Profits,'£184,284. 
Head  OfHce  and  Board  of  Directors:  MONTREAL. 
General  Manager:  E.S.CLOUSTON, Esq.,  Montreal. 
Iiondon  Office :  22  Abchurch  lane,  E.C.I 
(Right    Hon.   LORD  STRATHCONA 
Committee:  J     AND  MOUNT  ROYAL. 
I  THOMAS  SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Canada,  Newfoundland,  and  the  United  States,  and 
issue    Sterling   and    Currency    Drafts    and    Cable 
Transfers. 

Financial  Agents  of  the  Government  of  the 
Dominion  of  Canada. 
ALEXANDER  LANG,  Manager. 

THE  COMMERilATlANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834— Incorporated  1893. 

Capital  Subscribed £2,000,000 

Paid-up £1,000,000 

Reserve  Fund £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices— 18  Birchin  lane, 
Lombard  street,  E.G. 

NATHANIEL  CORK,  Manager. 

ESTABLISHED  1851. 

BIRKBECK     BANK 

Southampton  buildings,  Chancery  lane,  London. 

TWO-AND-A-HALF  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  balances,  when  not  drawn 
below  £100. 

STOCKS  and  SHARES   ur     ased  and  sold. 

The  BIRKBECK  ALMANA'.K,  with  particulars, 
post  free.       FRANCIS  RAVFNSCROPT, Manager. 


WEEKLY   COMMERCIAL  TIMES. 

Banherfi'  (Basette  anb  IRailwa^  riDonitor: 

A    POLITICAL,    LITEEAEY,    AND    GENERAL    NEWSPAPER. 
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No.  2,888. 


FOUNDED 
1830. 


NATIONAL 
MUTUAL 


OEOFFREY  MARKS, 

Actuary  fi*  Aianaf^er, 


LIFE     ASSURANCE    SOCIETY. 


Accumulated  Funds, 
2:V  Millions. 


Annual  Income, 
£300,000. 


GUARANTEED    5%    INVESTMENT     POLICIES. 

DEATH    DUTIES    ASSURANCES. 

LEASEHOLD    REDEMPTION    POLICIES. 


AI,I,  PROFITS   DIVIDBD   AXaONa     MEBSBERS. 

Write  (or  PROSPECTUS  to  the 
Head    Office— 39      KING     STREET,     CHEAPSIDE,     E.C. 

CHATWOOD'S 

New     Patent    "Solid"     Safes 

ARE 

THE  ONLY  SAFES 


WHICH  ABE 


BENT     STEEL,    JOINTLESS 

AND 

Solid   at  all   Corners 


These  safes  are  our  invention,  Protected  by  Letters  Patent,  and  cannot 
be  sapplied  by  any  other  maker. 


CHATWOOD'S  PATENT  SAFE  &  LOCK  CO.,  LTD. 

(SAMUEL    CHATWOOD,    Managing    Director.) 

76  Newgate  street,  London,  E.C. ;    Basinghall  street,  Leeds  ; 

II  Cross  street,  Manchester. 

Lancashire  Safe  and  Lock  Works,  Bolton. 

SCOTTISH    PROVIDENT 
INSTITUTION. 

Mutual  Assurance  with  Moderate  Premiums. 

THE  PREMIUMS  are  so  moderate  that,  at  usual  ages  for  Assurance,  £1,200 
*c  £1,250  may  generally  be  secured  from  the  first  for  the  yearly  payment  which 
•onld  elsewhere  assure  (with  profits)  i'l,0(X)  only— the  diflereDce  being  eqaira- 
hiit  to  an  immediate  and  certain  Bonus  of  20  to  25  per  cent. 

THE  WHOI,E  SURPLUS  goes  to  the  Policy-holders,  on  a  system  at  once  safe 
Ud  equitable — no  share  being  given  to  those  by  whose  early  death  there  is  a 
ft)M.  More  than  One-Half  of  the  Members  who  died  during  the  Sep- 
tennium  (18881894)  w-re  I'lititled  to  Bonuses  which,  notwithstanding 
that  the  Premiums  do  not  as  a  pule  exceed  the  non- 
profit rates  of  other  Offices,  were,  on  the  average,  equal  to  an 
Addition  of  about  SO  per  cent,  to  the  Policies  which  participated. 

The  ACCUMULATED  FUNDS  exceed  £10,500,000. 

London  Office;     17   KING  WILLIAM   STREET,  E.C, 
Head   Office:    6    ST.   ANDREW    SiaUARE,    EDINBURGH. 
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THE    MONEY    MABKET. 

How  confidently  the  market  is  reckoning  upon  cheaper 
money  after  the  turn  of  the  year  is  shown  by  the  low 
rate  at  which  the  Treasury  bills  tendered  for  this  week 
were  placed,  the  whole  amount  being  allotted  in  three 
months'  bills  at  an  average  of  a  little  over  2f  per  cent. 
Discount  rates,  which  prior  to  the  allotment  had  been 
drooping,  then  further  gave  way,  especially  as  holders  of 
bills  naturally  became  disposed  to  keep  them  back  until 
the  New  Year,  and  now  the  quotation  for  best  three 
months'  paper  is  down  to  3^  per  cent.  Loans,  on  the 
other  hand,  havj  been  in  strong  demand,  and  the  Bank 
has  been  called  upon  to  lend  largely,  in  anticipation  of 
the  dividend  distributions.  But  that,  of  course,  is 
what  always  takes  place  at  this  time,  and  no  signifi- 
cance attaches  to  it.  That  money  will  become 
cheaper  just  at  the  beginning  of  the  New  Year  is  pretty 
certain,  but  whether  the  cheapness  will  last  is  another 
matter.  It  must  not  be  forgotten  that  for  many  reasons 
this  market  is  now  much  more  liable  to  have  sudden 
calls  made  upon  it  than  formerly.  Of  that  we  have  had 
several  experiences  this  year.  No  doubt  there  are  more 
in  store  for  us,  while  the  fact  that  Europe  has  a  large 
trade  balance  due  to  the  United  States,  and  that  if 
money  grows  dearer  there,  gold  will  be  drawn  from  this 
side,  ought  to  be  kept  steadily  in  view. 

To  the  banks  the  half-year  now  closing  has  been  a 
fairly  profitable  one,  although  the  profits  earned  have 
probably  not  come  up  to  those  secured  in  the  previous 
six  months.  The  Bank  rate  has  averaged  £3  48  2d 
per  cent.,  and  the  market  rate  for  best  threa 
months'  bills  £2  Qs  5d  per  cent.,  the  difference 
between  the  two  being  148  9d  per  cent.,  which  is 
greater   than  in  either  of  the  two  previous  half-years. 
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And  the  margin  between  the  average  market  rats  and 
the  average  allowance  on  deposits,  which  affords 
some  measure  of  the  amount  of  profit  earned,  and 
which  for  the  half-year  was  £1  14s  3d,  is  smaller, 
working  out  at  15s  2d,  a  little  over  20s  in  the  first  six 
months.  But  this  smaller  margin  compares  favourably 
with  those  at  which  the  banks  had  to  work  in  previous 
years,  and  cannot  be  regarded  as  other  than  satisfactory. 

Subjoined  is  our  usual  table  of  current  rates  :-t- 
BANK  RATE  and  MAEKET  RATE. 


This  Week. 

Last  Week. 

A  Port- 
night  Ago. 

Three  Wis. 
Ago. 

A  Month 
Ago. 

34 

3A 

%                  % 

Bank  rate.... 
Market  rate  . . 

4                    4 
3i           3t^       J 

"LONDON  MAEKET  EATE  Compared  with  FOEEIQN  MAEKET 
EATES  (+  above ;  —  below). 

With  Paris  . . . 

„      Berlin  . 

„     Amsterdam 

„      New    York 
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IJ 
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% 
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EATES  of  EXCHANGE. 


This  Week. 


France . . . 
Germany 
Holland  . 
New  York 


Last  Week. 


Per  Mille. 

I    for  us 

i    for  us 

IJ    for  us 

3|  Bgst  us 


A  Fort- 
night Ago. 


Per  Mille 
3  for  us 
J  for  US 
li  for  us 
5^  agst  us 


Three  Wks. 
Ago. 


Per  Mille 
3|    for  us 
I  for  us 
l|  for  us 
2|  agst  us 


A  Month 
Ago. 


Per  Mille. 
3| for  us 
l|  for  ua 
ll  for  us 
2|  agst  us 


THE  PROSPECT   IN   SPAIN. 

Nothing    appears   to    happen   or   to   be  very   likely  to 
happen  in  Spain.     It  was  imagined  that  as  soon  as  the 
Treaty  of    Peace  was  signed,  and  the   Spaniards  were 
thereby  released  from  their  dread  of  the  continuance  of 
a  war  of  which  they  were  heartily  tired,  one  of  two  sets 
of  circumBtances  would  arise.     Either  there  would  be  a 
Eevolution  in   favour  either  of  a  Eepublic   or  of   Don 
Carlos,    or   the  Ministry,  dissolving   the   Chamber    and 
appealing  to  the  people  for  support,  would  commence  a 
thorough    reconstruction    of    the    organisation    of    the 
country.     The  former  is  believed  to  have  been  the  plan 
of  many  officers,  supported  by  the  people  of  the  Northern 
Provinces  and  by  the  Church,  and  it  was  expected  in 
many  parts  of  Spain  to  be  successful,  but  it  has  as  yet 
come    to  nothing.     Some   conspiracy    may    have    been 
arranged,  but  the  Bourbons  of  our  day  are  not  adven- 
turous men,  the  soldiers  do  not  care  particularly  for  the 
elder  djnasty,  and  the  mass  of  the  people  are  sunk  into 
too  dejected  an  apathy  to  believe  that  any  movement 
whatever    will    restore    good    fortune   to   Spain.      The 
capital  was  a  few  days  ago  more  interested  in  the  death 
of  an  elephant,  which  would,  it  was  hoped,  be  induced 
to  fight  some  bulls,  than  in  any  political  occurrence,  and 
in  the  provinces  there  are  no  signs  of  readiness  for  a  serious 
rising.    The  Carlist  chiefs  may,  of  course,  be  waiting  for 
the  return  of  the  troops  from  Cuba  and  the  Philippines, 
as  they  are  expected  to  be  hostile   to  the  Government ; 
but   it  is   more   probable  that  they  are   waiting   for  a 
decision  at  which  they  are,  and  will  remain,  unable  to 
arrive.     Eumours  are  spread  that  they  are  raising  loans, 
but  as  the  party  is  rich,  and  if  in  earnest  could  raise   all 
necessary  sums,  this  seems  to  be  a  mere  excuse  put  for- 
ward by  their  journalists  in  order  to  account  for  a  delay 
which  might  otherwise  be    attributed  to  want  of  moral 
nerve.    The  Republicans  again  are  even  less  in  evidence. 
They  have  no  visible   leader,  no   mouthpiece   now  that 
Seiior  Castelar  is  too  old  and  sick  to  speak,  and  it  is  believed 
they  control  but  a  small  party  among  the  soldiers,  whom 
every  party  in  Spain  always  expects  to  take  the  lead  in 
any  rebellious  movement     The  irresolution,  vacillation, 
and  want  of  energy  which  for  years  past  have   marked 
all  Spanish   politics  have,  it   would  seem,  infected  the 
Eevolutionary  parties  also,  and  the  general  disposition  is 
to  wait  on  Providence  and  see  if  anything  will  turn  up 
to  make  Eevolution   easy.     Everything  is  to  drift  until 
there  is  a  deadlock,  and  even  then  the  factions  will  wait 
in  hope  that  the  difficulty  will  remove  itself. 


The  Government  is  as  inept  as  its  opponents.     It  is 
true  that  the  Premier  Senor  Sagasta,  as  reported   by  a 
well-informed  correspondent  of  the  Daily  Mail,  has  been 
urged  by  the  Queen  Eegent  to  attempt  reforms,  and  has 
promised  a  whole  list  of  them,  especially  reforms  of  the 
kind  proposed  by  modern  philanthropists  in  agriculture, 
public  works,   commercial  laws,   and  education  ;  but  he 
himself  admits  that  he  has  no  money,  that  he  dare  not 
put  on  more  taxation,  aud  that  his  only  hope  is  in  com- 
pelling taxpayers  and  tax  collectors  to  be  a  little  more 
honest,  and  allow  the  money  voted  to  reach  the  Treasury. 
As  this  particular  reform  has  been  wished  for  by  the 
Treasury  for  years,  and  as  successive  Finance  Ministers 
have  been   too  weak  to  secure  it,   it  is  not  very   pro- 
bable that  the  Government,  when  just  discredited  by 
defeat  and  loss  of  territory,  will  be  able  to  develop  the 
necessary  energy  or  to  overcome  the  passive  resistance 
of  all  who  are  interested  in  corruption.     A  new  body  of 
representatives  might  conceivably  do  it,  for  the  mass  of 
electors  cannot    be    favourable    to  robbery    of    them- 
selves ;  but  no  Government  in  Spain  ventures  to  permit 
an  honest  election,  and  if  it  were  permitted  the  Deputies 
would  not  know  what  to   do   with  their  unaccustomed 
freedom.     Senor  Sagasta  is  master  in  the  present  Parlia- 
ment, he  is  too  ill  to  act,  and  in  his  absence  the  Govern- 
ment   just    lives    from    hand     to     mouth,    individual 
Ministers    giving    in    and     withdrawing     resignations, 
offering   contradictory  counsels  to  the   Queen    Eegent, 
and  transacting  as  they  best  may  the  business  of  the 
hour.     Everything  else  is  left,  as  it  always  has  been  in 
Spain,   until    to-morrow,   while    intrigues    among    the 
leading  personages  go  on  every  evening,  but  never  lead 
to  anything  which  can  be  called  a  resolution.     Of  any 
large  policy,  or  of  the  adoption  of  any  principle,  except 
that  delay  is  safest,  there  is  not  even  a  trace. 

It  may  be  said  that  a  convulsion  must  come,  because 

such  a  state  of  affairs  cannot  last ;  but  we  do  not  feel 

satisfied  even  of  that.     The  suggestion  is  probably  true 

as  regards  some  indefinite  time,  but  at  present  and  for 

years  yet,  perhaps  till  the  King  ascends  the  throne,  there 

may    be    no    serious    change.     Society    is   not   visibly 

alarmed,  much  less  going  to  pieces.     The  troops  appear 

willing  to  put  down  local  disturbances,  and  for  general 

disturbance  there  are   neither   collections  of  arms  nor 

rural  organisations.     The   peasantry   are   discontented, 

but  they  have   been  discontented  for  two  generations. 

The  Northern  Provinces  are  in  despair  at  the  decay  of 

trade,  which  has  been  accentuated  by  the  loss  of  the 

colonies,  but  the  artisans  cannot  revolt  with   so  many 

soldiers  encamped  among  them.     The  weakness  of  the 

Ministry  encourages  malcontents,  but    for   forty  years 

Spain  has  stumbled  along  under  one  weak  Ministry  after 

another.     What  she  wants  is  a  man  who  can  govern — 

a    tyrant,    in    fact,   with    a    clear   brain ;    but   it   has 

often    happened    in    the    history    of    modern    Europe 

that     a     decaying    State     has     to    wait     for    such    a 

man    for    many   years.     Prance    in   the    last    century 

once  waited  fourteen.     Bankruptcy,  some   expect,  will 

bring  on  the  catastrophe,  but  a  State  has  always  much 

to  sell,  and   we  do  not  know  while  the  soldiers  are  fed 

and  paid  their  pittance  that  it  is  indispensable  to  pay 

anybody  else.     The  Civil  servants  can  live  for  a  time,  as 

they  do  in  Turkey,  upon  irregular  fees.     The  people  are 

not  passionately   afraid   of  bankruptcy,  the  politicians 

rely  for  aid  upon  French    financiers,    and    the  Queen 

Eegent,  who  is  said  to  be    profoundly  moved  by  the 

disorders  around  her,  has  no  power  of  terminating  them 

except  through  agents,  who  are  only  the  weak  Ministers 

over  again.     It  would  not  be  difficult  to  suspend  the 

Constitution,  but  unless  a  strong  man  were  forthcoming, 

or  the  Queen  were  prepared  to  govern  by  herself — which 

she     is     not     popular     enough     to     do — what     would 

be   gained    by  such   suspension?     Absolutely    nothing, 

even    in     the     way    of    power,    for    at    this    moment 

the     Constitution,     though    not     formally     suspended, 

is   not    working,  and  there  is  really  no    authority  left 

except  Executive  decrees.     Anybody  can  be  arrested  by 

any    Minister,    and   if   there   were   any   money,  all  the 

reforms  of  which  the  Premier  vaguely  talks  to  hisfriendg 

could  be  carried  out  without  asking  permission  from  the 

Cortes.     The  spectacle  of  quiet  anarchy  is  unusual  in 
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modern  Europe,  but  there  is  something  mediasval  about 
society  in  Spain,  and  we  cannot  feel  sure  that  unless 
some  fit  of  emotion  seizes  the  Army  the  present  condi- 
tion of  affairs,  with  no  one  possessed  of  real  power  and 
no  one  prepared  for  an  insurrection,  may  not  go  on  for 
years.  The  Spaniards  have  been  fed  with  wind  for  half 
a  century,  and  if  the  supply  of  that  unsubstantial  article 
stops  we  do  not  know  that  they  will  be  any  the  thinner, 
or  any  the  more  disposed  to  risk  their  freedom  to  lie  in 
the  sun  by  organising  riots  for  good  bread.  Do  they, 
indeed — the  question  is  forced  on  us — with  all  their 
many  good  qualities,  know  what  good  bread  is? 


EOYPTIAN   FINANCE. 


The  statement  by  Mr  J.  C.  Gorst,  which  accompanies 
the  Egyptian  Budget  for  1899,  shows  that  the  finances 
of  the  country  continue  in  a  flourishing  condition.  For 
the  current  year  it  was  estimated  that  the  revenue  and 
the  expenditure  would  balance  each  other,  both  being  set 
down  at  a  total  of  £e10,44;0,000.  But,  as  has  been  the 
case  for  many  years  past,  the  actual  results  have  proved 
distinctly  more  favourable  than  the  forecast.  Definitive 
figures  cannot,  of  course,  be  given  until  the  close  of  the 
year,  but  Mr  Gorst  speaks  of  additions  that  have  been  made 
to  the  general  and  other  reserves  which  are  only  com- 
patible with  the  existence  of  a  considerable  surplus  ; 
and  that  the  revenue  has  exceeded  expectations  is  also 
shown  by  the  higher  estimate  made  of  the  receipts 
for  1899.  These  are  set  down  at  £e10,865,000, 
while  the  expenditure  is  estimated  at  £e10,824,000,  so 
that  the  Budget  is  framed  to  show  a  surplus  of  £e11,000. 
Included  in  the  expenditure,  however,  is  a  sum  of 
£e698,000,  which  under  existing  international  arrange- 
ments must  be  allocated  to  certain  reserve  funds,  and 
allowing  for  that,  the  actual  excess  of  revenue  over  the 
administrative  expenditure  is  estimated  to  amount  to  no 
less  than  £e739,000.  And  as  it  is  the  practice  in  draw- 
ing up  the  estimates  to  err  on  the  side  of  an  excess  of 
caution,  it  is  practically  certain  that  a  considerably 
larger  surplus  will  be  realised. 

With  so  large  a  margin  of  revenue  over  expenditure 
the  Government,  if  it  were  permitted,  might  do  much  to 
lighten  the  burden  of  taxation  and  develop  the  resources 
of  the  country.  But,  unfortunately,  its  hands  are  tied 
by  international  arrangements,  which,  whatever  justifi- 
cation they  may  have  had  when  first  entered  into,  have  now 
ceased  to  have  any  raisoii  d'etre.  "When  the  finances  of 
Egypt  were  reorganised  under  international  control,  it  was 
provided  that  a  reserve  fund  should  be  constituted,  and 
built  up  out  of  the  revenues  of  good  years,  so  that  if  bad 
times  came  there  would  be  something  to  fall  back  upon, 
and  the  interests  of  the  bondholders  would  be  safe- 
guarded. And  later,  in  1890,  when  a  conversion  of  the 
debt  was  effected,  France  insisted,  that,  in  addition  to  this, 
which  is  styled  the  General  Eeserve  Fund,  there  should 
be  created  another  reserve,  into  which  should  be  paid 
each  year  the  amount  representing  the  difference  betvasn 
the  old  and  the  new  debt  charge.  This  reserve  is 
appUed  to  the  purchase  of  Government  bonds,  and  is 
added  to  each  year,  not  only  by  the  annual  payment  out 
of  revenue,  but  also  by  the  interest  on  the  stock  bought 
and  held  in  trust  by  the  Caisse  de  la  Dette.  The  total 
amount  of  the  fund  on  December  .31, 1897,  taking  the  value 
of  the  stocks  at  current  prices,  was  £e2,767,000,  and  Mr 
Gorst  estimates  that  at  the  end  of  1899,  it  will  amount 
to  £e3,600,000.  It  ia  argued  that  this  application  of  the 
saving  realised  by  the  debt  conversion  is  beneficial 
because  it  constitutes  a  sinking  fund  by  which  the 
amount  of  the  debt  is  being  gradually  reduced.  But  if 
it  be  regarded  as  a  sinking  fund,  the  money  is  used  waste- 
fully,  because,  as  Mr  Gorst  points  out,  "  the  bonds  which 
the  Government  has  a  right  to  pay  off  at  par  are  purchased 
in  the  open  market  at  prices  which  for  long  have  ruled 
considerably  above  par."  This  is  no  doubt  very  fine 
for  the  bondholders,  but  it  is  obviously  unjust  to  the 
Egyptian  people,  who  have  to  pay  the  piper.  And 
besides,  as  this  is  not  the  only  sinking  fund,  there  is  no 
valid  excuse  for  the  diversion  to  the  purpose  of  debt 
redemption  of  so  much  money  at  a  time  when  the 
Government  have  to  borrow  to  provide  for  the  construc- 


tion of  works  of  public  utility.  But  France,  as  we  have 
said,  merely  to  serve  her  own  political  ends,  and  to 
hamper  us  in  the  administration  of  the  country,  refuses 
to  listen  to  any  proposals  for  setting  free  a  portion,  at 
any  rate,  of  this  fund. 

With  regard  the  General  Eeserve  Fund,  however,  as 
to  the  employment  of  which  the  Public  Debt  Com- 
missioners can  exercise  a  certain  amount  of  discretion,  a 
wiser  policy  has  been  pursued.  That  fund  amounted 
at  the  beginning  of  this  year  to  £e3,833,000,  and  Mr 
Gorst  calculates  that  when  the  definite  amounts  for  1898 
are  made  up  it  will  amount  to  £e4,187,000.  The  excess 
of  the  fund  over  £e2,000,000  is  applicable  as  a  sinking 
fund,  but  it  may  also,  if  the  Commissioners  consider  it 
advisable,  be  used  to  make  advances  to  the  Government 
for  purposes  of  recognised  utility.  Under  this  latter 
option  the  Commissioners  had  advanced  or  agreed  to 
advance  £e1, 893,000,  mainly  for  the  construction  of  rail- 
ways and  public  buildings.  And  now  Mr  Gorst  tells  us 
that  they  have  now  agreed  to  make  further  advances, 
one  to  the  amount  of  £e22  1,000  a  year  for  ten 
years,  to  admit  of  a  reduction  of  that  amount 
in  the  annual  land  tax,  and  of  £e564,000  in  1899 
for  useful  public  works,  which  "  sum  forms  only  part  of 
a  programme  drawn  up  by  the  Government  for  extra- 
ordinary expenditure  on  necessary  public  works,  to  be 
spread  over  five  years,  and  amounting  in  all  to 
£e2, 800,000,  which  it  is  hoped  the  Commissioners  will 
grant  in  full  from  year  to  year  out  of  the  large  annual 
additions  made  to  the  fund  which  they  control."  It  has 
been  necessary  to  refer  to  these  reserve  funds  to  show 
under  what  a  complicated  and  embarrassing  system  our 
financial  administration  of  Egypt  has  to  be  carried  on, 
and  to  make  it  evident  that  the  amount  shown  as  a 
surplus  in  the  Egyptian  Budget  is  far  from  representing 
the  real  amount  by  which  the  revenue  exceeds  the 
administrative  expenditure.  In  addition  to  it,  there  are 
each  year  large  free  balances,  and  although  the  Govern- 
ment is  nominally  borrowing  from  the  Commissioners  of 
the  Debt  the  money  with  which  to  construct  railways 
and  public  works,  all  that,  and  a  great  deal  more,  have 
been  derived  from  the  proceeds  of  taxation. 

The  estimates  for  1899  do  not  include  the  extra- 
ordinary war  expenditure  in  the  Soudan.  They  do, 
however,  include  the  civil  expenditure,  which  is  set  down 
at  £e366,000,  against  which  there  are  estimated  receipts 
to  the  amount  of  £e41,000,  thus  reducing  the  net  charge 
to  £e335,000.  And  as  it  is  after  meeting  this  charge 
that  the  estimated  surplus  is  brought  out,  Mr  Gorst  is 
justified  in  affirming  that  an  "examination  of  the 
Budget  for  1899  shows  that  the  resources  of  Egypt  have 
proved  equal  to  the  strain  cast  upon  them  by  the  neces- 
sity of  providing  for  the  administration  of  the  Soudan, 
and  that  this  has  been  attained  without  retarding  the 
normal  development  of  the  country,  and  without  running 
financial  risks." 


THE   GREAT   GOLD   MINES   OF   THE   WORLD. 

(fkom  our  special  mining  commissioneb.) 

H.wiNO  just  arrived  from  a  tour  of  inspection  of  the 
principal  gold  mines  of  the  world,  I  have  ventured  to 
embody  my  impressions  of  the  best  mines  of  each 
country  in  a  summary  which  I  now  enclose.  I  have 
already  dealt  at  length  in  your  columns  with  the  mines 
of  the  Transvaal,  India,  West  Australia,  Queensland, 
and  British  Columbia,  and  hope  to  complete  the  series 
with  an  equally  exhaustive  account  of  those  in  New 
Zealand. 

In  the  meantime,  the  enclosed  summary  may  be  of 
some  use  to  your  readers. 

SOUTH  AFRICA. 

On  the  Band,  mining  has  reached  a  pitch  of  prosperity 
that  two  years  ago  would  have  been  considered  impos- 
sible of  attainment.  The  capabilities  of  the  outcrop 
mines  arc  now  well  known  to  the  public,  and,  as  a  rule, 
the  shares  stand  at  a  sufficient,  though  not  an  excessive 
valuation.  Outside  of  the  central  section  of  the  Eand 
there  have  been  valuable  developments,  especially  in  the 
subsidiary  mines  of  the  East  Eand  Proprietary,  and  it 
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is  probable  that,  in  a  year  or  two,  the  five  miles  of 
reef  east  of  the  central  section  -will  be  looked  upon  as 
offering  a  series  of  absolutely  safe  investments,  as 
opposed  to  mere  speculations.  But  it  is  in  the  deep 
levels  more  than  anything  else  that  the  year's 
vcork  has  so  well  satisfied  those  best  able  to 
judge  of  the  Band's  future.  A  year  ago  I  asserted 
in  The  Economist  that  Band  Mines  v?ould  reach 
£40,  and  be  intrinsically  worth  that  price.  Up  to  the 
present  I  remain  a  false  prophet,  but  as  the  individual 
results  achieved  by  the  subsidiary  companies  of  that 
Corporation  have  exceeded  my  expectations  in  the 
aggregate,  I  feel  bound  to  again  make  the  same  prophecy. 
Of  the  subsidiary  companies,  none  have  as  yet  failed  to 
show  that,  with  full  equipment,  they  will  give  results  in 
the  aggrega,te  equal  to  those  of  the  outcrop  mines 
adjacent  to  them.  The  share  of  profit  per  annum  to  the 
Band  Mines,  Limited,  from  these  companies  will  easily 
reach  my  previous  estimate,  viz.,  £1,200,000,  less  25  per 
cent,  to  Wernher,  Beit,  and  Co. 

The  position  of  the  Consolidated  Goldfields  of  South 
Africa  has  greatly  improved,  especially  by  the  amal- 
gamation with  the  Goldfields  Deep,  and  by  the  satisfac- 
tory financing  of  a  number  of  the  subsidiary  com- 
panies. Great  attention  is  now  being  turned  to  the 
second  and  even  third  row  deep  level  mines  controlled  by 
this  corporation  ;  it  is  seen  that  these  mines,  once  the 
reef  is  reached,  are  as  rich  and  almost  as  cheaply 
worked  as  outcrops  or  first  rows,  and  as  they  stand  at  a 
comparatively  much  cheaper  price,  they  may  be  con- 
sidered as  quite  the  best  class  of  share  for  the  investor 
who  can  afi'ordto  hold.  All  of  these  mines  are  apparently 
equally  good  to  buy  at  present  prices.  By  this  time 
next  year  the  monthly  output  of  the  Band  will  probably 
have  exceeded  500,000  ounces,  which  used  to  be  con- 
sidered the  maximum  of  attainment.  The  really  im- 
portant qu€stion  at  Johannesburg  remains,  as  it  ever 
was,  native  labour.  It  cannot  be  truthfully  said  that 
the  Chamber  of  Mines  has  solved  this  question.  As  to 
politics,  the  Government  is  no  more  corrupt  or  incom- 
petent now  than  a  year  ago.  The  5  per  cent,  tax  on 
dividends  recently  levied  is  not  a  severe  measure.  "When 
they  try  to  increase  it  it  will  be  tinie  to  take  fright,  but 
the  Government  having  been  able  to  borrow  some  money, 
the  spending  of  it  will  probably  keep  them  busy  for  some 
time  to  come. 

INDIA. 

The  general  control  of  the  Indian  group  of  mines 
compares  favourably  with  that  of  mines  in  many  other 
parts  of  the  world.  In  addition  to  that,  I  have  to  repeat 
the  fact  that  the  Mysore  and  Champion  Beef  are 
two  of  the  greatest  mines  of  the  day,  that  each  has 
fully  6  or  7  years  of  rich  ore  in  sight,  and  that,  on 
cheaper  working  methods,  even  last  year's  dividends 
will  be  increased.  Becent  assays  in  the  lowest  levels 
of  the  Mysore  appear  to  be  poor,  but  I  cannot  under- 
take, without  first  inspecting  the  plan  of  the  mine,  to 
say  that  the  falling  off  is  of  a  really  serious  nature — I 
should  fancy  not.  The  Champion  Eeef  will  benefit  from 
the  new  vertical  shaft,  and  from  the  erection  of  a  new 
and  heavy  mill,  which  is  contemplated  later  on,  and,  in 
any  case,  I  fancy  that  this  mine  may  be  considered, 
owing  to  its  great  stretch  of  chute  ore,  almost  the 
better  of  the  two. 

The  discovery  that  rich  ore  from  the  Champion  is 
crossing  into  the  Ooregum  Mine  in  depth  is  ,of  very 
great  importance.  The  intrinsic  value  of  Ooregum  may 
be  coisdered  as  double  what  it  was  last  February 
when  I  visited  the  mine.  This  mine  may  now  have  a 
great  future.  As  to  Nundydroog,  I  consider  the  mine 
somewhat  overrated,  as  the  chute  in  Kennedy's  section 
of  the  mine  has  practically  given  out,  and  it  will  be  a 
matterof  difficulty  to  run  the  company's  70  stamps  on  the 
chute  at  the  bottom  of  the  recently  unwatered  shaft, 
which,  although  of  good  value,  is  only  500  feet  long. 

WEST   AUSTRALIA, 

When  denouncing  the  450  or  so  rotten  mines  in  this 
strange  country,  I  at  the  same  time  did  full  justice  to 
the  value  of  the  10  very  splendid  mines  which  have 
already  been  unearthed.     These  mines,  I   will  repeat. 


are  : — Associated,  Lake  View,  Kalgurli,  Golden  Horse- 
shoe, Great  Boulder,  Great  Boulder  Perseverance, 
Ivanhoe,  and  Hannan's  Brownhill,  all  at  Kalgoorlie ; 
Lady  Shenton  at  Menzies,  and  Sons  of  Gwalia  at 
Mount  Leonora.  All  of  these  mines  have  opened  out 
exceptionally  well  this  year.  The  most  wonderful  dis- 
coveries have  been  in  the  Associated.  At  the  time  of 
my  visit  the  2nd  level  in  Petley's  shaft  was  being 
driven,  and  two  winzes  were  going  down  below  this. 
Then  I  estimated  280,000  tons  in  sight,  worth  £1,400,000. 
Since  that  date  the  300  feet  level  has  been  cut  and 
driven  on  for  a  long  distance,  and  the  500  feet  level  has 
been  cut,  and  is  now  being  driven.  The  other  reefs  on 
the  property  have  also  shown  improved  results  in 
depth.  What,  then,  is  now  the  position  of  this  extra- 
ordinary mine  ?  The  manager  reports  that  above  the 
300  feet  level  only  there  was,  some  time  ago,  ore  blocked 
out  worth  £1,900,000.  I  may  add  that  this  is  no 
exaggeration,  and  that,  moreover,  the  ore  in  sight,  but 
not  blocked  out,  is  very  much  more.  Below  the  300  feet 
level  200  feet  of  "  backs  "  have  been  proved.  What  the 
value  of  this  is  is  impossible  to  estimate,  but  it  is  at  least 
as  rich,  ton  for  ton,  and  as  wide  (varying  from  20  feet  to 
40  feet)  as  above  the  300  feet  level.  This  is  only  one  of 
the  reefs.  As  I  before  stated,  it  will  eventually  be  found 
that  there  is  an  aggregate  payable  width  on  the 
Associated  ef  about  150  feet.  I  believe  that  the  plant 
now  being  erected  to  treat  these  sulphide  ores  will,  after, 
perhaps,  a  few  mistakes,  be  successful,  and  I  consider 
myself  justified  in  raising  my  estimate  of  monthly  output 
from  10,000  ounces  to  15,000  ounces,  and  my  estimate  of 
dividend  from  60  per  cent,  to  90  per  cent. 

Developments  in  all  the  other  good  Kalgoorlie  mines 
have  been  exceptionally  good,  and  have  quite  exceeded 
my  estimates.  In  Lake  View  the  300  feet  level  has 
proved  the  richest  in  the  mine,  and  has  increased  the 
value  of  ore  in  sight  to  far  over  two  million  sterling. 
Apparently  some  faulted  or  broken  ground  has  been  met 
with  recently  in  this  mine,  in  the  shaft,  and  the  shares 
have  fallen  as  the  result.  I  attribute  no  importance  to 
this.  It  must  be  remembered  that  in  the  adjoining 
mine,  the  Associated,  the  reef  at  500  feeh,  a  greater 
depth  than  Lake  View  workings,  is  a  large  body  show- 
ing no  signs  of  irregularity.  Lake  View  shares  on  the 
ore  in  sight  are  worth  much  more  than  they  now  stand 
at,  even  if  another  ton  of  ore  was  never  found  ;  but  such 
a  thing  is  not  in  the  least  likely  to  happen.  It  is  said 
that  the  new  process  adopted  at  the  Great  Boulder  is 
likely  to  be  a  success.  Knowing  the  previous  history  of 
the  patentee,  this  seems  difficult  to  believe,  but,  of  course, 
one  cannot  ignore  facts,  and  they  will  doubtless  very 
soon  be  made  public.  The  mine  continues  to  open 
wonderfully  well.  With  regard  to  the  outside  mines,  I 
see  no  reason  to  alter  my  previous  very  favourable 
opinion  of  Lady  Shenton  and  Sons  of  Gwalia. 

aU££NSLANO. 

Mount  Morgan  is,  without  doubt,  the  greatest  gold 
mine  in  the  world,  and  its  chlorination  plant  is  equally 
the  most  advanced  and  best  planned  gold  treating 
machinery  extant.  As  evidence  of  its  perfectness, 
it  may  be  repeated  that  ore  which  several  years  ago 
was  being  thrown  away  as  unpayable  is  now  being 
treated  at  the  rate  of  10,000  tons  a  month,  and  at  a 
profit  of  14s  a  ton.  There  is  ore  in  sight  for  twenty-five 
years,  and  there  is  not  any  doubt  but  that  two  years  of 
development  would  expose  ore  for  another  twenty-five 
years.  The  dividend  is  now  7d  a  share  a  month,  equal, 
at  the  present  price  of  the  shares,  to  6|  per  cent,  divi- 
dend. In  course  of  a  year  or  two  the  dividend  will 
probably  be  increased  to  8d  a  month.  The  shares  are, 
of  course,  one  of  the  safest  of  all  investments. 

The  Brilliant  and  St  George  Mine  at  Charters  Towers 
should  have  a  life  of  9i  years  more,  and  beginning  from 
next  year,  should  pay  Is  3d  a  share  a  month.  This  stock  is 
an  excellent  investment  up  to  £4.  Many  of  the  smaller 
Queensland  mines  are  sound  affairs,  but  there  is  not 
space  to  deal  with  them  again  in  the  present  summary. 

NEW    ZEALAND. 

The  Waihi  Mine  in  New  Zealand  is  one  of  the  greatest 
mines  of  the  world.  It  has  now  190  stamps,  which 
crush  diy,  and  produce  about  £21,000  a  month  from  7,000 
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tons.  On  this  basis  there  is  probably  at  least  ten  years' 
ore  in  sight.  But  this  great  mine  should  be  -worked  at 
double  the  pressure  it  is  now  worked  at.  It  can  produce 
£50,000  a  month  as  easily  as  it  now  produces  £20,000, 
and  in  a  year  or  two  will  inevitably  do  so.  It  is  soundly 
and  honestly  worked,  both  at  the  mine  and  in  London  ; 
but  it  must  be  looked  on  as  a  far  bigger  aiJair  than  it 
now  is.  Just  to  give  an  idea  of  its  future,  I  may  say 
that  at  the  fourth  level  (at  440  feet),  the  crosscut  through 
the  different  reefs  at  the  time  of  my  visit  aggregated 
80  feet  of  reef  matter,  most  of  which  was  payable.  This 
is  the  deepest  part  in  the  mine,  and  in  the  ordinary 
course  will  not  be  worked  for  many  years  to  come. 
The  chute  is  2,000  feet  long ;  the  reef  runs  in  branches, 
and  new  branches,  always  of  highly  payable  ore,  are  con- 
tinually being  met  with. 

Waitekanri  is  a  distinctly  good  mine,  and  opening  well 
in  depth,  when  its  metallurgical  treatment  has  been 
altered,  and  wet  crushing  introduced,  the  mine  will  earn 
handsome  profits. 

BBITISH   COLinCBIA. 

I  shall  here  only  deal  with  the  Le  Eoi  mine,  which, 
however,  is  by  far  the  greatest  mine  in  the  whole 
province.  Five  weeks  ago  I  thoroughly  inspected  this 
mine,  with  the  following  result : — At  the  lowest  level, 
700  feet,  the  reef  (a  huge  pyrhotite  vein)  is  28  feet  wide, 
all  of  which  is  payable.  The  main  chute  has  been 
driven  on  (five  drills  abreast  in  the  level)  for  about  200 
feet  already,  and  the  end  has  not  yet  been  reached. 
Beyond  this,  again,  other  chutes  are  known  to  exist. 
The  main  point  is  this,  however,  that  in  the  lowest 
workings  the  reef  maintains  its  size  and  value.  Above 
this  point  there  are  great  quantities  of  high-grade  ore  in 
sight,  and  really  immense  quantities  of  low-grade,  but, 
nevertheless,  payable  ore.  The  Le  Eoi  is  as  yet  an  un- 
known quantity.  It  is  certainly  one  of  the  great  mines 
of  the  world  already ;  its  future  will  probably  be  worked 
out  on  the  basis  of  treating  1,000  tons  of  low-grade  ore 
a  day,  rather  than  the  present  treatment  of  400  tons  of 
rich  ore  a  day.  The  present  picking  which  the  mine  is 
subject  to  is  not  a  fair  way  of  treating  it,  and  should  be 
altered  at  once,  now  that  the  mine  has  come  into  other 
hands.  The  mine  is  well  worth  the  price  of  £1,200,000 
now  placed  on  it  by  market  valuation.  It  appears  that 
the  new  company  has  not  acquired  the  smelter  which 
the  old  Le  Roi  mine  owned.  This  is  a  particular 
mistake,  as  liable  to  put  the  mine  at  the  mercy  of  those 
who  own  the  smelter.  One  of  the  chief  points  in  con- 
nection with  the  old  company  was  the  fact  that  it  was 
able,  by  owning  its  own  smelter,  to  treat  its  ore  at  about 
60  per  cent,  of  the  usual  cost  of  treating  Eossland  ores. 

CONCLUSION. 

The  foregoing  may  appear  an  unduly  eulogistic 
criticism.  It  must  be  remembered,  however,  that  it  is 
only  a  summary  of  the  good  gold  mines  in  each  country, 
or  rather  of  such  of  them  as  appear  likely  to  continue 
in  present  results,  or  improve  in  time  to  come,  and  that 
the  same  pen  has  often  dealt  fully  in  these  columns  with 
the  other  side  of  the  question.  It  may  be  safely  said 
that  in  no  period  of  the  world's  history  has  such  a 
series  of  mines  as  those  just  alluded  to  offered  opportu- 
nities for  genuine  investment,  and  the  fact  should  be 
valued  by  the  public  as  of  very  considerable  importance. 


THE  PRICES  OF  COMMODITIES  IN  1898. 

The  course  of  prices  during  the  past  year  has  been  very 
irregular  in  different  branches  of  production  and  manu- 
facture, so  that  while  in  some  directions  a  substantial 
advance  is  shown  as  compared  with  the  end  of  last  year, 
in  others  the  movement  has  been  downward.  A  decided 
check  has,  however,  to  be  recorded  to  the  general  down- 
ward course  which  had  been  in  progress  from  1895  to 
1897.  On  balance,  the  upward  tendency  has  prepon- 
derated during  the  year  to  an  extent  sufficient  to  raise 
our  Index  Number,  which  shows  the  effect  of  the  com- 
bined movements  over  a  number  of  selected  commodities, 
by  some  18  points.  In  the  following  statements  are 
shown  the  variations  in  the  Index  Number  at  intervals 
for  several  years  past,  and  a  comparison  of  prices  of 
individual  commodities  now  and  at  the  end  of  four 
preceding  years : — 


Total 
Index-Number. 

End  of  December,  1898 1918 

„       September,  1898   1905 

„      June,  1898 1915 

„      March,  1898  1885 

„      December,  1897 1890 

„      September,  1897  1896 

„      June,  1897 1885 

„      March,  1897   1942 

„      December,  1896 1946 

„         1895 1999 

1894 1923 

PBICBS  of  COMMODITIBS. 


End  of 


Scotch  piff  iron   ... 

Steel  rails 

Coals— li  Wallsend 

Coppor~OMB 

Tin— Straita 1 

Lead— English ( 

wneati„      „ 
Barley  I '^''^'"e ... 
J5^{/jAverage... 

Bee(— Inferior | 

Do    Prime i 

Mutton— Prime  ... 
Sugar — West  lodiai 

Coffee ; 

Tea  (common) 

Rice 

Cotton  —  Middling' 

Do  40  mule  twist 

Wool-N.S.W.Unw.! 

Tallow    j 

Saltpetre   | 

Hemp — Manila , 

Silk—  Cossimbuzar 

Jute    I 

Flax    

Petroleum i 


16/5 

£S5fa 

£8JJ 

£13fi. 

26/9 

28/6 

17/ 

2/4 

4/4 

5,10 

11/6 

'% 

7/1 

6tjd 
Bid 

21/6 
20/9 
£24} 
10/9 
£13 
£24 
bji 


End  of 
1897. 


Rise  or 
Fall 


1898. 


At  the  End  of 


1895. 


1894. 


45/5 

+   5/lOi 

45/7 

90/ 

+    2/5 

95/ 

16/6 

.. 

15/ 

£48rir 

+    £7? 

£42A 

£623 

+  £20* 

£61J 

£l2i 

-1-    £,% 

£llft 

34/4 

-   7/7 

25/1 

26/11 

+    1/7 

23/8 

17/0 

13/11 

2/4 

2/8 

4/4 

4/8 

5,10 

6/ 

9/9 

+    1/9 

10/6      ! 

95/ 

+    5/ 

95/ 

3Jd 

+     lid 

1   +    1/4 

.^^ 

5/9 

5/2: 

5i,d 

:T'Y 

4d 

6Hd 

7|d 

7id 

1  -t-  u 

8d 

21/6 

23/ 

20/0 

+     9d 

21/6 

£17 

H-    £7} 

£17J 

9/4i 

+    1/4* 

9/lOi 

£11 

'   +    £2 

£12 

£25i 

,  -   £li 

£27i 

4id 

+    IS 

63d 

41/10 

72/6 

15/9 
£4U 
fi61t 

20/9 
21/3 
13A1 

2/5 
4/4 

5/      I 
9/3     I 

5/5     i 

SAd. 

6id  ! 

5Jd 

23/ 

22/9 

£17i 

9/9 

£lli 

£31 
4d 


1893. 

43/6 
72/6 
23/6 
£42} 
£74i 
£9H, 

25,6 

29 

18/ 

a/8 

5/ 
6/ 

13/6 
100/ 
4id 
blU 
4id 
7id 
7Jd 
29,9 
21/6 
£23t 
12,'9 
£16i 
£31 
5}d 


As  compared  with  the  end  of  1897  the  rise  is  most 
pronounced  in  metals,  and  this,  as  will  be  seen  from 
the  subjoined  tables,  has  gone  on  continuously  through- 
out the  year.  In  some  instances  very  wide  fluctuations 
have  to  be  noted.  Tho  most  important  of  these  is 
wheat,  which,  owing  to  the  opportune  occurrence  of  the 
declaration  of  war  between  the  United  States  and 
Spain,  at  the  moment  when  Mr.  Leiter,  the  Chicago 
speculator,  had  bought  up  large  stocks  of  the  cereal, 
was  advanced  towards  the  end  of  May  to  almost  a 
famine  level.  The  panic  in  the  markets  proved  quite 
unjustifiable,  the  supplies  being  ample  for  the  world's 
requirements,  and  Mr.  Leiter,  failing  to  seize  the  proper 
moment  to  unload,  was  eventually  ruined,  the  outbreak 
of  the  war  only  making  the  collapse  less  complete  than 
it  would  otherwise  have  been.  Another  case  of  wide 
fluctuation  caused  by  the  war  occurred  in  the  price  of 
Manila  hemp,  owing  to  the  cessation  of  exports  from  the 
Philippines  during  the  naval  operations.  From  £17  at 
the  end  of  1897  the  quotation  for  this  textile  advanced 
to  £31  10s  at  the  end  of  .June,  but  on  the  resumption  of 
shipments  has  fallen  back  to  £21  15s.  per  ton.  In 
most  other  cases  the  variations  have  been  less  violent, 
being  dependent  mainly  on  the  normal  relations 
between  supply  and  demand.  The  following  tables 
show  the  movements  quarter  by  quarter  during  the  year  ia 
some  of  the  leading  commodities  : — 
FiBST  Half  of  1898. 


'  Prices    Movements    Price*  iMovements 
iKnd  Dec        lit         EndMax,       2nd 
1897.       Quarter.      1898.    !   Quarter. 


TeMiUa. 
Cotton—  Middling; 

40  mule  twiijt  ... 

Wool— N.S.W 

Hetnp— Manila    ,..[ 
Silk— Cossimbuzar' 

Jute    

Flax    

Minerals^  Ac. 
.Scotch  pig  iron  ... 

Steel  rails 

i;oal8—B.  Wallsend 
Copijer— G.M.B.... 

Tin— Straits 

Lead— English 

Tallow    ' 

Saltpetre  

Petroleum.  .. 

Food  St  It  fa. 

«^;';y,aver«KO.  ^ 

Itucf— Inferior | 

Do      Prime    i 

Mutton  — Pvimu  ,.. 
su>far-"3yrnpb    ... 

''offce, 

Tea  (common)  — 
^ico    


I  Extreme 
Price*  Variations 
End  Jne  in  the  Half 
Year, 
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Second  Half  of  1898. 


Textile!. 
Cotton—  Middling: 
■   Do  40  mule  twist 

Wool— N.S.W 

Hemp — Manila    .. 
Silk-^Co8simbuzar 

Jute 

Flax  , 

Minerals,  Ac. 
Scotch  pig  iron  .. 

Steel  rails 

Coals— B.Wallscnd 
Copper— G.M.B... 

Tin— Straits 

Lead- English^ 

Tallow .'..., 

Saltpetpe  .i. ...,>...: 
Petroleum    ..; 

Wheat  )  Gazette 
BaHey  [..erage. 

Beef — Inferior 

Do     Prime 

Mutton— Prime  ... 
Su^'ar-W.I.  Syrups 

Coffee  .......:... ' 

Tea  (common)....,. 
Rice    ...  .  !........... 


Prices, 

End  JiK 

1898. 


m 

8d 

£34j 
10/9 
£12 
£& 

4^/9 
£H 

15/6   , 
£49rt 
£69i% 
£13i!!, 
^■2'/  ■•  - 

■   20/^'i 

*)4d 

«/3  - 
24/3 
20/7 

2/4   , 

4/1 
.5/4  J 

88!/ 


ilovemehtSj  Prices, 
,3r<l       'End  Sep 
Quarter.    ! 


■     :t  PWiisn':'"  Extreme 
Movements  L„.,^°„    Variations 
■'       4th         "^Sj^^-iin  the  Half 
Quarter.  ,   ■  -  °^-.  Year. 


+    id 

-  £4i 


-   £3 

+  2/101 
+   £i 
,+    1/    , 
+    iE2i 
+.    £4) 


jd 


3rt,d 
6|d 
Sill  . 

£29}  ■ 

10/9 

£12 

£24i 

48/7J 

£48 

16/6 

£51}| 

£74rt, 

21/6 

»/ 

6ftd 


-  Ad  . 
+    i%d 

,+   id,, 

-  -^5 

+"'£l" 

-  Si 


w 

10/9 
£2?' 


—  16/3 

25/5 

+    1/4 

+     ?/5 

25/9 

+   1/9 

.^    3/5:: 

17/1 

2/4 

-     Id 

+    !<? 

4/2 

+     2d 

.'  +  2d  ^ 

.5,'5 

+      4d 

—    3d 

10/9 

+     9d 

+  10/ 

98/ 

+    2/ 

:  +    2jd 

6d 

-     Id 

-    4id 

7,'6 

-     5d 

+    8d     1    49/31 
■     £41 
;...  16/6 

+  £Ws  ,  £55| 
+   £9iV    £83J 
,  £13tV 
'    21/6 
+    9d     [20/9 
-   m    '     6;d 


26/9 

28/6 

17/ 
2/4 
4/4 
5/10 

11/5 

100/ 
6d 
7/1 


+     T^d 

-  ,m 
±1 

+  3,'6Jd 

+   £i 

+  1/ 
+  .e5H 

+  £13* 

-  £4 
+  1,'6 
+  9d 
+    lAd 

-  13/11 
+    4,3 

-  3/7 


3d 
6d 
6d 

+  12/ 
+  lid 
—    9H 


+ 


"'*yJ6  next  give  tables  showing  the  movements  week  by 
week  during  the  last  half  of  the  year,  the  first  dealing 
with  the .  leading  mineral  products.  The  advance  in 
metals  has  been  very  pronounced  during  the  last  half  of 
the  year,  copper  being  about  £6  per  ton  higher  than  at 
the  end  of  June,  while  tin  has  risen  as  much  as  £13  lis  3d 
per  ton.  Of  even  greater  importance  than  these  is  the 
rise  in  pig-iron  and  its  products,  particularly  in  the 
various  descriptions  of  iron  and  steel  used  in  shipbuild- 
ing. Nearly  the  whole  of  the  advance  in  pig-iron  has 
occurred  in  the  last  half  of  the  year,  for  the  highest  price 
of  Scotch  warrants  in  the  first  sis  months  was  £2  78  2d 
per  ton,  the  closing  price,  which  is  but  little  below  the 
highest  of  the  year,  being  £2  9s  did  per  ton.  The 
advances  in  manufactured  iron  and  steel  have  been  much 
more  pronounced,  and  have  enabled  makers  recently  to 
grant  an  advance  of  wages  as  well  as,  presumably,  to 
secure  a  satisfactory  margin  of  profit  for  themselves. 
The  following  are  a  few  examples  of  the  difference  in 
prices  since  the  beginning  of  the  year.  Common  iron 
bars  have  advanced  from  £6  5s  to  £6  23  6d  per  ton,  iron 
ship  angles  from  £5  to  £5  2s  6d,  iron  ship-plates  from 
£5  2s  6d  to  £6  lOs,  steel  ship-plates  from  £5  10s  to  £6  ISs 
per  ton,  and  steel  ship  angles  from  £5  5s  to  £6  10s  per 
ton. 

I.— MINERALS. 


IROH. 


Week 

Ended.  :  Scotch  'Comm'n:  Steel 
Pig.    '    Bars.    ,  Hails. 


OooM.    I  Cornai.  '    Tin. 


Best  i 
WaUsend  ' 
London. 


G.M.B. 


Lkas. 


Straits.    ^"^^^ 


per  ton,  per  ton  per  toni  per  ton.     per  ton.    per  ton.     per  ton.  per  cwt 
»'£»      d£Hd£sd'£      s     d.    £      s    d    £.     n     d  '^     a     d  A   a    d 


189S.    ;£s     d£8d£sd£ 

July    2  2    5  lOJ  5    7    6  4  10    0   0  .  . 

9  2    5  lOi   5  ■  V    5  4  10    0  0  15 

16  2    5  11     5    7    5,4  10    0,  0  15 

7    6;4  10    0;  0  16 

7    6  4  12    6   0  16 


23  2    6    3i,  5 

302    6    5i  5 


,  d.  -  _ 
15  5  50  0 
6  50  5 
6  49  18 
0  49  15 
6  50    3 


8AI.T. 


Eng- 
lish Re- 
fined. 


d    £     s  d  £ 

70  15    0   13  11  3  1    0 

70  13    9  ,13    3  9  1    0 

71  10  0  il3  2  6  1  0 
71  6  3  13  2  61  0 
71    8    9  ,13    2  6 '     ' 


1    0 


Aug.    6  2    6  5i   5    7 

13  2  ■  7  3J   6    7 

20  2    7  3  :  5  10 

27  2    7  5J  5  10 


Sept, 


32 
10  2 
17  2 
242 
i 

2 
2 
2 
Z 


2  1  5  10 
7  :  5  10 

3  !  5  10 
7i   5  10 


64  12 
64  12 
0  4  12 
0  4  12 

I 
04  12 
04  12 


50  6 

51  7 
51  17 


17    5  52    3 


3  72  10  0   12  17 

6  73  18  9  |I3    3 

6  74    1  3   12  18 

9  73  18  9  13    0 


04  12    6i  0    16 


04  12    61  0    15    6  51  18 


8  7J 

9  3 
9  lOJ 
9  11 
9    9 


Jlov.    62  9  6 

12  2  9  5t 

.■..  ■      1912  9  7i 

262  9  2i 


32  9    4 

2  8  11* 

2  9    2" 

2  9    2i 

2  9    3( 


6  12 

5  12 

6  12 

5  15 

6  0 


4  12    5|  0 
4  12    6l  0 


;  12 
4  12 
4  12 


6  0    0 

6  0    0 

5  2, 

5  2    6 


51  18 
62  0 
51  18 


9   73    3 


6  0 
6l  0 
6!  0 


52    5    0  |74    1    3  13    0    Oil    0    0 


4  12  6'  0  15  5 

4  12  61  0  16  6 

la  6l  0  16  5 

4  12  5  0  16  6 


54 


4  12 
4  12 
4  12 
4  12 
4  12 


6  0 
6  0 

5  0 

6  0 
6{  0 


73  15 

73  16 

74  1 


9  13 
0  13 
3  13 
3   13 


1  0 
1  0 
1    0 


52  IB  0 

52  15  3 

52  16  3 

54    4  6 

54  13  9 

55  7  5 
55  8  0 
55    2  0 


75  0 
77  16 
77  15 
82    8 


56  16 
55  9 
55  8 
55  8 
55    8 


0  113    3    910    0 

3   13    5    010    0 


3  '13    5    0  1 
9   13    8    9il 


83  7  0 
33  1  3 
81    8    3 


0    0 
0    0 


13  15  3il  0  0 
13  12  6^1  0  0 
13  12    61    0    0 


ffi  19    3  ,13  13    9!l    0    0 


82    7  0 

82  6  9 
81  U  3 

83  2  6 
83    2  5 


13  5  3 

13  7  0 

13  5  9 

13  1  3 


1    0  0 

I    0  0 

10  9 

10  9 


13    1    310    9 


The  American  crop  of  cotton  proved  to  be  larger  than 
was  at  one  time  expected,  exceeding,  in  fact,  the  record 
crop  of  1897,  and  soon  after  it  became  apparent  that 
this  would  be  the  case,  the  price  of  cotton  went  down 
also  to  a  record.  So  good  has  been  the  demand,  how- 
ever, that  the  raw  material  has  recovered  again,  and 
cotton  goods  are  quoted  at  the  highest  point  of  the  last 
six  months,  though  lower  than  at  some  periods  during 
the  first  half-year.  Certain  kinds  of  colonial  wool  are 
dearer  than  at  any  previous  period  of  the  year,  notwith- 
standing the  depressed  condition  of  Bradford  industries. 

II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Week  Ended. 


1898. 
July     2  , 
9 

16 
23 
30 

Aug.     5 

13 
20 
27 

Sept.  3 
10 
17 

24 

Oct.    1 

8 

lb 

22 

29 

Nov.  5 
12 
19 
25 

Dec.  3 
10 
17 
24 
31 


Cotton. 


Eaw— 
Middlg. 
Upland, 


per  lb. 
d 

3i% 
3r4 
3.ii 
iri 
3i« 

3JI 

3i 
3A 

3fl, 

3A 
ii 
f' 
3A, 


Yam— 

40  Mule 

Twist. 


NSW'les 

Un- 
washed. 


per  lb. 
d 
6i 

^1 

^1* 

5} 

5(1 

5i 

f>H 

5H 
6ti 
5S 
55 


5U 


Wool.       Silk 


Cossim- 

buzar. 


3  bin 

3,S  6} 

i,\  6i 

3A  6ft 

3J  61^ 

3J  '      bH 

3i  i     bH 

4  I   m 

3A  '      5t» 


per  lb. 
d 
81 
81 

8i 
8i 


8i 
8i 

8i 


8} 
8i 
8i 
8i 


8{ 
l\ 

Fi 

8i 

8» 


per  lb. 

s  d 

10  9 

10  9 

10  9 

10  9 

10  9 


Flax.      Hkmp. 


Riga 
ZK. 


Good 
Marks. 


per  ton. 
£  9 
25  0 
25  0 
25  0 
24  10 
24  10 

24  10 
24  10 
24  6 
24  5 


'  per  ton.'  per  ton 

£  8  di  £  ■ 

33  10  0 

29  10  0, 

30  10  0: 
30  0  0, 
,30  0  0! 


12  0 

12  0 

12  0 

12  0 

12  0 


30  10  0  12  0 

30  0  C,  12  0 

29  5  0,  12  0 

,30  10  Oi  12  0 


10  9  24  5  30  10  C!  12  0 

10  9  24  5  129  10  Oi  12  0 

10  9  1  24  5  '23  10  0]  12  0 

10  9  i  24  5  29  15  0,  12  0 


10  9 
10  9 
10  9 


10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 


24  a  32  C 

24  5  31  10 

24  5  l31  10 

24  5  ;30  10 

24  5  27  10 


24  15 
24  10 
24  10 
24  10 


26  10  0 
23  0  0 

27  10  O' 
25  15  Oi 


13  0 

13  0 

13  0 

13  0 

13  0 

13  0 

13  0 

13  0 

13  0 


24  10  23  15 

24  2/5  23  10 
21  2,'6  25  5 
24  0  24  15 
23  15  124  15 


13  0 
13  0 

13  0 


We  have  already  alluded  to  the  causes  of  the  fluctua- 
tions in  the  price  of  wheat.  Barley,  it  will  be  observed 
has  been  growing  dearer  for  the  last  six  months,  and, 
though  the  rise  has  been  very  gradual,  it  amounts  to 
5s  per  quarter  in  the  aggregate,  and  will  be  a  matter  of 
considerable  importance  to  the  numerous  brewery 
companies.  Other  foodstuffs  have  ruled  comparatively 
cheap,  and  the  changes  in  tea,  sugar,  and  other  articles 
of  general  consumption  have  not  been  sufficiently  exten- 
sive to  make  any  difference  in  price  to  the  consumer. 

III.— FOOD  PRODUCTS. 


Week 

Ended. 


Gazette  Averages. 
(English  Grain.) 


'Wheat.;  Barley. 


Oats. 


Flour 

Town 

Mnde  !  Infe- 
House-i  rior, 
holds. 


POIATOS     RiOE. 


£    8  d'£ 

July  2  1  18    3  1 

9  1  16  10,1 

15  II  17    111 

23  il  18    11 

30  ,1  15  in 


per  qr.iper  qr.iper  qr.i2801b8.,  81bs, 


d!£  8  d£  s 
4  1  0  8  1  12 
01  0  51  11 
11  0  1011  10 
0,1  0  10  1  " 
2,1    0  11 1    8 


Aug.6  116  71  5  111    0    7  1  8  5  2 

13  1  13  8,1  7    £1    0    91  8  6  2  4 

20  1  12  7il  4    40  19  11 1  7  6  2  4 

27  110  7|1  7    60  19    3,1  5  52  4 


Sep.  3  Il    8    11    7    80  18  111    5    5  2    4 

10    11    5  101    7    90  17  101    5    52    4 


17 

24 


6    7!l    6  10  0  16  1011 
5    5,1    6    90  17    11 


15 
22 
29 

Nov.  5 
12 
19 
26 

Dec.  3 

10 
17 

24 
'31 


I  6 

1  6 

1  6 

1  6 

1  7    4 

1  8    4 
18    4 

1  8    1 

1  7    9 


7 

7    6 
7   2 

5    9 
6 


7  0 
7  5 
7  11 


K)  16 
0  16 
0  16 
1|0  15 
8|0  16 


1  8  6j0  17  2 1  5  6 

1  8  7I0  17  6 1  5  6 

1  8  5  0  17  2  1  5  0 

1  8  4:0  17  11  6  0 


71 


8  50  17  1  1 

1    8  5:0  17  31 

8  50  17  0  1 

8  60  17  Oil 

8  50  17  Oi 


December  31,  1898.] 
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IT.-FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES. 


SUOAK. 


Week  1  West 

Ended.  Jaeger;'  India 

Syrups 


1898. 
July     'i 

9 

23 

30 


per  cwt. 

i  d 

9  7J 

9  7J 

9  4? 
9 
9 

9 


TiA. 


Co?ni. 


Congou.      I  Ceylon, 

iPlaiitatu. 

Com'n.  Good. !      mid. 


Oils. 


Petro-     OIiv« 
leum.    Spanish 


pr  5wt.  per  lb  (per  lb  j  per  cwt. 


d 

11    0  1 
11    0 


Aug.     4  9  4i     11  0 

13  9  l|  !  10  9 

20  9  li  ,  10  6 

27  9  IJ     10  6 

Sept.    3  9  IJ  >  10  6 

15  9  U  '  10  6 

17  9  4J  i  10  6 

24  9  4i  I  10  9 


Oct. 


Nov. 


I 
6i 
\2\ 
16 
26 

Dec.     3i 

ic' 

17: 

£4; 

31! 


1  9  4i 

s:  9  4j 

16'  9  4, 

22  9  4J 

~  9  4j 


I 


10  9 

10  9 

10  9 

10  9 

10  9 


d 

I  0  10 
0  10 

0  10 

1  1 
1  1 


£ 

4    8  0 

4    7  0 

4  15  0 

4  15  0 

4  18  0 


d 
0    0 


per  gal.  per  tun 
J       £ 
4M  ,33 
4:1     33    0 
4«   33    0 

,      4H  i33    0 
4ii   30  10 


1  1  4  18  0 

1  1  4  18  0 

1  1  i  4  18  0 

1  1  I  4  18  0 


6  1  1  4  18  0 

6  1  1  4  18  0 

6  i  1  1  4  18  0  I 

6  i  1  1  I  4  18  0 


9  4J  10  9 

9  4J  '  11  3 

9  4i  I  11  6 

9  44  11  6 


9  4( 

9  4i 

9  4i 

9  4J 

9  3 


11    6  i 


1 
1 
1 
1 

1 

II 

w 

i 

1 

1 
'  1 

il 


4H  ,30  10  a 

4fa   ,W  10  0 

4|     30  10  0 

41    |30  10  Q 

4S    ^0  10  0 

4|     30  10  0 

4JS  :50  10  0 

6ft  ,30  10  0 


4  18  0 

4  18  0  ! 

4  18  0 

4  15  0 

5  0  0 


5i 
Bti 


30  10 
30  10 
30  10 


5ii  !30  10 
6f|   30  10 


5  0  0 

5  0  0 

5  0  0 

5  0  0 

5  0  0' 


6i 
5t 


5i 

6 

5 

6 

6i 


,30  10 
30  10 
30  10    0 
30  10    0 


30  10 
30  10 
30  10 
30  10 
130  10 


Tallow. 


Ihdioo 


Con- 
lown.     sum- 
ing. 


per  cwt. 
£  s  d 
1  3 
1  1 
1  1 
1 


1    1 


per  lb, 
s    d 


116   3  8 

1    1    61  3  8 

1    1    bl  3  8 

116   3  8 

1    1    6{  3  8 

1    1    5^  3  8 

1    1    6!  3  8 

116  3  8 


1  1  6 
116 
1  1  C 
116 
1    1    6 

116 
116 
I  1  6 
116 


3  8 

3  8 

3  3 

3  3 

3  3 

3  3 

5  3 

3  3 

3  3 

3  3 

3  3 

5  3 

3  3 

3  3 


THE   MINES   OF   BKITISH  COLUMBIA- 

III. 
(by  ouk  special  mining  commissioner.) 
the  silver-lead  mines  of  the  slocau . 
The  silver-lead  mines  in  the  picturesque  Slocan  district 
have  so  far  been  the  most  profitable  class  of  mines  in 
British  Columbia.  As  usual,  in  dealing  with  the  mines 
of  the  province,  it  has  to  be  recorded  that  the  great 
majority  of  the  Slocan  mines  are  owned  and  controlled 
by  American  or  Canadian  capital,  so  that  the  interest 
felt  in  them  by  the  English  mining  world  cannot  be 
expected  to  be  great.  English  capitalists,  too,  are 
inclined  to  look  coldly  on  silver  mines.  In  the  case  of 
the  Slocan  galena  mines  they  are,  perhaps,  wrong,  as  the 
unvarying  richness  of  the  ore,  viz.,  about  110  ounces 
silver  to  the  ton,  and  45  per  cent,  lead,  makes  it  a  highly 
pay  able  product  despite  the  most  considerable  fluctuations 
in  the  price  of  silver.  But,  on  other  accounts,  a  healthy 
scepticism  regarding  the  Slocan  mines,  except  after  the 
mcst  careful  and  reliable  information,  will  not  be  a 
drawback.  Undoubtedly  the  ore  when  found  is 
extremely  rich.  A  small  area  with  a  reef  of  solid 
galena  6  or  8  inches  thick  running  through  it  will  yield 
a  profit  of  many  thousands  of  pounds ;  and  a  number  of 
the  mines  privately  or  semi-privately  owned  have  already 
paid  large  dividends.  But  the  fact  remains  that  these 
deposits  of  galena  are  most  treacherous  in  their 
occurrence.  The  writer  carefully  inspected  half-a-dozen 
or  so  of  the  prominent  mines.  It  is  his  strong  opinion 
that  the  mineral  deposits  are  distinctly  local  in  their 
occurrence.  A  strong  reef  will  be  found  cropping  out 
on  the  side  of  a  mountain,  and  carrying  galena.  For  a 
short  distance  into  the  mountain,  perhaps  up  to 
several  hundred  feet,  rich  mineral  will  be  found.  The 
reef  after  that  will  continue  right  on,  but  will  be  totally 
destitute  of  mineral,  its  only  valuable  constituent,  and 
not  a  vestige  of  further  galena  will  be  discovered.  This 
phenomenon  repeated  itself  constantly  to  the  writer's 
observation,  and  the  natural  inference  is  that  the 
mineral  in  most  cases  is  found  only  on  the  fringes  of  the 
mountain,  that  it  is  merely  a  patch,  neither  extending 
for  great  length  or  depUi,  and  that  it  cannot  be  relied  on 
to  extend  in  any  given  direction.  Of  course  the  fortunate 
owner  of  such  a  patch,  and  there  are  plenty  such  yet 
undiscovered  in  the  Slocan,  will  probably  make  a  large 
profit,  even  if  the  patch  is  of  limited  area.  But 
it  must  be  admitted  that  this  is  not  the  class  of 
mine  suited  to  English  investors.  To  begin  with, 
the  proprietors,  seeing  a  nice  body  of  galena  in  sight, 
perhaps  a  foot  thick,  and,  knowing  the  large  profit 
to  be  made   on  every  ton,  would  not  sell  the  mine. " 


It  would  only  be  when  the  best  ore  had  been  picked  out, 
and  when  there  were  signs  that  the  end  of  the  patch 
was  being  reached,  that  they  would  decide  to  sell. 
Then  comes  the  danger  to  the  investor.  A  prospectus 
is  issued  by  the  London  promoter  calling  special 
attention  to  the  fact  that  so  many  thousands  of  pounds 
profit  have  been  taken  out  of  a  small  area,  that  the 
ground  all  round  that  area  is  equally  good,  and  that 
"  so-and-so  "  has  calculated  that  if  all  the  area  contains 
similar  ore  the  profit  will  be  some  millions.  In  reality 
the  mine  is  worked  out,  but  it  is  a  trap  likely  to  catch 
the  investor. 

It  is  quite  probable  that  a  number  of  the  Slocan 
patches,  which  have  yielded  their  owners  handsome 
profits  in  the  past,  are  now  coming  to  an  end,  and  it  is 
equally  likely  that  great  efforts  will  be  made  next  year 
to  float  these  same  worked-out  patches  in  London. 
Hence  the  warning.  As  before  stated,  it  is  highly 
probable  that  numbers  of  these  patches  still  remain  un- 
discovered. The  Slocan  district  is  mountainous  and 
inaccessible,  and  has  been  only  superficially  prospected. 
There  is  no  doubt  that  this  district  will  flourish  exceed- 
ingly for  the  next  few  years,  but,  at  the  same  time, 
unless  English  investors  can  get  hold  of  unworked 
patches,  prove  their  contents  for  themselves,  and  be  very 
sure  of  facts  and  figures  in  connection  with  them,  they 
will  find  speculation  in  Slocan  silver  mines  a  risky 
business.  Occasionally  the  mineral  is  found  spread 
through  the  reef  in  small  quantities.  To  treat 
this  a  concentrating  plant  has  to  be  erected 
which  collects  the  mineral  in  a  clean  state  ready  for 
shipment  to  the  smelter.  This  class  of  concentrating 
ore  is  likely  to  be  of  a  more  permanent  nature  than  the 
patches  of  solid  galena  ;  but,  in  any  case,  a  considerable 
amount  of  development  and  sampling  is  necessary  before 
the  decision  to  erect  an  expensive  concentrate  plant, 
aerial  tram,  &c.,  can  be  come  to.  Many  of  the  mines 
which  produce  clean  ore  are  perched  high  up  on  the  pre- 
cipitous mountain  sides.  In  summer  the  ore  is  milled  and 
bagged,  and  when  the  snow  comes  and  is  hardened,  these 
sacks  are  tied  up  in  hides,  and  pulled  by  horses 
down  the  mountain  sides  to  the  railways.  This 
method  of  transport  is  known  as  "  rawhiding,"  and 
is  practically  the  only  method  by  which  the  smaller 
mines,  which  have  no  capital  to  erect  aerial 
trams,  can  be  worked.  The  mining  of  ore  on 
a  small  scale,  such  as  takes  place  at  these  mines,  the 
subsequent  hand-picking  of  the  product,  the  bagging,  the 
"  rawhiding,"  and  the  railway  transit  to  the  smelters,  all 
are  expensive  items,  and  usually  bring  the  costs  of  the 
clean  ore  landed  at  the  smelters  up  to  $35  to  )*i45  a  ton. 
Costly  as  this  is,  the  great  value  in  silver  of  the  galena, 
even  after  all  the  direct  and  indirect  smelting  charges 
have  been  met,  and  the  United  States  duty  on  lead  paid, 
leaves  a  clear  profit  of  from  $25  to  $60  a  ton,  but,  of 
course,  most  of  the  mines  are  only  small  producers  of  this 
clean  picked  ore. 

The  following  is  a  summarised  account  of  the  English- 
owned  silver  mines  in  the  Slocan  : — 

Buth. — Has  produced  good  ore  for  some  time  past,  and 
has  paid  dividends  of  about  £60,000  on  its  capital  of 
£115,000.  Profits  will  probably  continue  to  be  made  for 
a  year  or  two. 

Wakefield. — Has  a  year's  work  in  sight  on  clean  galena. 
After  that  it  will  probably  pay  to  erect  a  concentrating 
plant,  as  a  considerable  quantity  of  concentrating  ore  is 
in  sight. 

Whitewater. — A  concentrator  is  being  erected,  and 
crusbings  will  be  recommenced  almost  at  once.  The 
mine  has  probably  incurred  a  considerable  debt  in  capital 
outlay,  but,  as  the  result  of  development,  ore  enough  to 
furnish  profitable  crusbings  for  several  years  has  been 
exposed.  A  profit  of  £3,000  may  ba  expected.  The 
area  of  mineral  ore  appears  to  cling  to  the  fringe  of  the 
mountain,  and  is  probably  of  comparatively  limited  area. 
Notwithstanding  this,  from  the  ore  already  in  sight  the 
shares  may  be  safely  valued,  intrinsically,  at  par.  The 
capital  is  .t  125,000. 

Whitewater  Deep.— A  long  adit  tunnel  has  cut  the 
Whitewater  reef  on  its  deep  level.  Some  galena  has 
already  been  found,  but  not  enough  work  has  yet  been 
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done  on  the  property  to  enable  a  judgment  of  its  value  to 
be  formed. 

Galena  Mines, — This  is  an  injudicious  flotation,  and 
absurdly  over- capitalised. 

Queen  Bess. — The  writer  did  not  visit  this  property, 
but  it  is  reported  to  be  likely  to  be  moderately  successful 
on  a  small  scale. 


THE  STOCK  MARKETS  IN  1898. 
For  the  greater  part  of  the  year  v?hich  is  nov7  on  the 
point  of  closing,  the  complaints  of  business  scarcity  in 
the  stock  markets,  often  made  with  very  little  justifica- 
tion, have  been  more  than  usually  persistent ;  but  that 
the  conditions  prevailing  in  the  "  House  "  have  not  been 
quite  so  bad  as  they  have  been  described  from  time  to 
time  is  to  a  certain  extent  proved  by  the  fact  that  on 
Stock  Exchange  "pay-days"  the  bank  clearings  have 
shown  an  increase  of  £109,409,000,  or  nearly  lOf  per 
cent.,  while  on  Consols  settlement  days  the  clearings 
have  been  £40,251,000,  or  over  10  per  cent,  in  excess  of 
those  for  the  preceding  year.  It  is  quite  true,  however, 
that  markets,  as  a  whole,  have  seldom  displayed  any 
sustained  activity,  either  among  high-class  investment 
securities  or  among  more  speculative  issues.  The 
investing  classes  generally  have  deemed  it  necessary  to 
act  with  great  caution,  owing  to  the  frequently  recurring 
political  incidents  of  a  disquieting  if  hot  of  an  actually 
alarming  character;  and  although  more  enterprising 
investors  have  been  greatly  tempted  to  take  a  hand  in 
the  speculation  for  the  rise  in  American  railroad  securi- 
ties, which  has  continued  for  months  together  with 
comparatively  slight  reactions,  few  have  succumbed  to 
the  temptation,  and  the  dealings  in  "  Yankees  "  are  still 
mainly  in  the  hands  of  professional  operators. 

When  the  year  commenced  a  good  deal  of  excitement 
existed  in  connection  with  the  acquisition  of  territory  in 
the  Far  East  by  Germany,  Bussia,  and  this  country  in 
succession,  and  soon  afterwards  it  became  evident  that 
the  French  and  British  relations  in  Africa  were  becoming 
strained,  although  it  was  not  until  October  that  the 
Fashoda  question  reached  such  an  acutely  critical  stage 
that  opinions  were  about  equally  divided  as  to  whether 
or  not  the  dispute  would  have  to  be  decided  by  the  force 
of  arms.  Meanwhile  hostilities  had  broken  out  between 
the  United  States  and  Spain,  and  although  the  result  of 
the  conflict  was  never  seriously  in  doubt,  unless  among 
the  misguided  Spaniards,  the  uncertainty  as  to  its 
duration  naturally  caused  feelings  of  uneasiness  and 
unsettlement,  which  were  not  conducive  to  brisk  busi- 
ness. Moreover,  the  holiday  season  was  an  unusually 
prolonged  one,  owing  to  the  long-continuance  of  very  hot 
weather,  and  since  it  came  to  an  end  speculative  interest 
has  more  than  ever  centered  in  the  American  depart- 
ment, though  investment  business  has  tended  to  broaden 
out  during  the  past  few  weeks,  in  consequence  of  the 
dying-down  of  political  excitement  and  the  approach  of 
the  period  of  half-yearly  dividend  and  interest  distribu- 
tions. But,  perhaps,  the  most  striking  features  of  the 
year  in  relation  to  the  stock  markets,  and  apart  from 
the  "  boom  "  in  American  railroad  securities,  have  been 
the  large  number  of  conversions  of  industrial  businesses 
mto  joint-stock  companies,  the  utter  collapse  of  by  far 
the  larger  proportion  of  the  cycle  companies  floated  in 
feverish  haste  only  a  year  or  two  previously,  and  the 
universal  decline  in  the  prices  of  cycle  shares,  while  the 
baneful  influence  cf  the  Hooley  breakdown  with  the 
extraordmary  admixture  o£  extravagant  folly  and 
rascality  which  has  been  brought  to  light  during  the 
examination  of  the  latest  Napoleon  of  Finance  (save  the 
mai'k)  has  tended  to  keep  people  out  of  the  markets  who 
would  have  dealt  in  them  under  more  favourable  con- 
aitions. 


Notwithstanding  the  political  anxieties  and  occasional 
squeezes  in  the  money  market,  however,  the  prices  of 
securities  have  been  generally  fairly  well  maintained  on 
balance.  Consols,  for  example,  rose  to  over  113  early  in 
the  year,  and  after  dropping  momentarily  to  106f ,  when 
the  Fashoda  dispute  was  in  its  most  alarming  stage, 
have  recovered  to  llOf ,  showing  a  decline  of  If  per  cent. 
for  the  year.  That  decline  is  partly  accounted  for  by 
the  gradual  approach  of  the  date  at  which  the  interest  on 
"Goschens"  will  fall  to  2^  per  cent.  India  Sterling 
issues  have  given  way  to  something  like  the  same  extent, 
though  the  improvement  in  the  exchange  has  led  to  an 
advancement  in  rupee  paper.  Colonial  Government 
bonds  exhibit  a  general  shrinkage,  more  especially 
marked  in  the  inscribed  stocks  of  Canada,  the  Cape, 
New  South  Wales,  and  Western  Australia,  and  Home 
Corporation  stocks  have  lost  more  or  less  of  the  inflated 
valuations  to  which  they  attained  two  or  three  years 
ago,  when  it  seemed  likely  that  2|  per  cent,  would 
become  the  standard  rate  of  interest  for  important 
Corporation  loans.  In  the  case  of  Shefiield  2^  per 
Cents,  the  fall  has  been  from  97|  at  the  close  of  last 
year  to  92|  this  week,  and  there  have  been  several 
movements  approaching  that  one.  It  is  curious,  how- 
ever, that  the  reaction  has  been  most  severe  in  the 
3|  per  cent,  stocks,  many  of  which  are  irredeem- 
able, and  in  the  redeemable  2|  per  Cents.,  standing 
below  par,  which  might  be  expected  to  appreciate 
as  the  date  of  maturity  draws  nearer.  Among  other 
"  gilt-edged  "  securities  which  have  lost  ground  during 
the  year  British  railway  debenture  and  preference  issues 
have  been  conspicuous ;  but  in  these,  as  in  most  other 
high-class  issues,  the  retrograde  movement  is  partially 
accounted  for  by  the  fact  that  though  money  has  seldom 
been  reaUy  dear,  it  has  not  been  cheap  enough  to 
employ  profitably  in  carrying  stocks  with  "margins,"  as 
was  the  case  a  couple  of  years  ago. 

In  a  restricted  sense,  the  same  remark  applies  to  the 
ordinary  stocks  of  most  British  railways,  but  the  varia- 
tions in  the  prices  of  these  securities  are,  of  course,  much 
more  attributable  to  the  dividend  results  for  the  first  half  of 
the  year,  and  the  expectations  for  the  second  half.  The 
former  were  generally  unsatisfactory,  increased  gross 
receipts  having  been  partially  or  entirely  absorbed  by 
augmented  working  expenses  and  fixed  charges,  and 
although  there  has  been  a  further  material  advance  in 
the  trafiics  in  the  second  half-year,  in  nearly  all  cases  hopes 
on  the  score  of  forthcoming  dividends  do  not  run  high. 
The  heaviest  fall  has  been  one  of  11  points  in  Great  Wes- 
tern Ordinary,  owing  to  the  long  and  disastrous  colliery 
strike  in  South  Wales,  which  had  the  effect  of  reducing 
the  Great  Western  dividend  for  the  June  half-year  from 
4f  to  2^  per  cent.  ;  while  none  of  the  Welsh  railways 
were  able  to  give  their  Ordinary  proprietors  any  dividend 
for  the  six  months.  Less  important  declines  have  taken 
place  in  North- Westerns  and  Midlands,  Great  Easterns, 
South- Westerns,  and  Great  Centrals;  but  North- 
Eastern   Consols   have   advanced    3J,    Great    Northern 


Deferred  has  improved  5|  (owing  to  recent  speculative 
activity),  and  in  Hull  and  Barnsley  there  has  been  a  rise 
of  11|^,  or  about  25  per  cent.  The  greatest  gain  has  been 
in  Chatham  Second  Preference,  which  have  risen  from 
87  to  108|,  on  the  conclusion  of  the  working  arrange- 
ment with  the  South-Eastern  Company,  and  the 
expectation  that  in  future  the  dividend  on  the  stock  will 
be  paid  in  full.  But  in  South-Eastern  Deferred  the  pace 
was  made  too  fast,  while  the  "  pooling  "  arrangements 
were  under  discussion,  and  for  the  year  a  decline  of  8 
points  is  shown.  Brighton  "A"  has  lately  come  into 
favour,  on  vague  rumours  of  an  alliance  with  the  other 
two  southern  lines  ;  otherwise  the  only  feature  recently 
has  been  the  annual  trotting-out,  of  Metropolitan  Dis- 
tricts— this  time,  it  is  reported,  by  some  of  the  financiers 
who  are  identified  with  the  London  and  Globe  and 
British  America  Corporations. 

We  have  so  frequently  and  so  recently  reviewed  the 
position  of  the  American  railroad  market  that  we  need 
only  refer  to  it  briefly  now.  The  traffic  returns  for  the 
first  half  of  the  year  compared  with  a  period  of  depres- 
sion twelve  months  previously,  and  the  increases,  there- 
fore, appeared   to  be  more  important  than   they  really 
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were;  but  in  the  second  half  they  have  shown 
irregularity,  for  though  the  trade  and  industries  of  the 
States  are  prospering  moderately,  the  whole  question  of 
rates  has  become  utterly  demoralised  since  the  Supreme 
Court  decreed  the  illegality  of  the  Joint  Traffic  Associa- 
tion. Yet,  very  largely  upon  prospective  views,  which 
may  or  may  not  be  realised,  there  has  been  an  enormous 
upward  movement  of  prices.  To  take  only  a  few 
.  examples,  Baltimore  and  Ohio  Common  has  risen  in  the 
.  twelve  months  from  33,  allowing  for  the  $20  assess- 
ment, to  over  70  ;  Milwaukees  from  85^  have  been  up  to 
124,  Central  Pacifies  from  11  to  over  41,  Northern 
Pacific  Preferred  from  59  to  80,  Norfolk  and  Western 
Preferred  from  under  43  to  64|,  Union  Pacifies  from  18^ 
to  43f ,  and  Denver  Preferred  from  41|  to  over  72.  In 
such  circumstances  as  these  little  surprise  can  be  felt 
that  the  "  Yankee  "  market  has  become  unsteady  and 
i  feverish,  or  that  many  of  the  fortunate  speculators  for 
j  the  rise  have  been  closing  their  commitments.  Canadian 
Pacific  and  Grand  Trunk  of  Canada  issues,  though 
higher  on  balance,  are  substantially  lower  than  they 
were  in  the  early  part  of  the  year,  when  sanguine 
e»pectations  were  indulged  in  with  regard  to  future 
earnings  and  dividends.  The  rate  war,  which  lasted  for 
nearly  ten  months,  has  lately  been  settled,  but  the  terms 
of  the  settlement  have  not  yet  been  officially  reported, 
and  the  recent  gross  and  net  traffics  have  been  distinctly 
disappointing.  Mexican  railway  securities  have  generally 
improved,  but  South  American  railway  issues  show  few 
variations  of  any  moment,  though  the  fluctuations  in 
them  have  been  wider  than  usual. 


1-893 


As  a  rule,  Interbourse  securities  have  appreciated 
during  the  year,  notably  Greeks,  which  have  risen  con- 
siderably since  the  finances  of  the  kingdom  were  placed 
under  the  control  of  an  International  Commission,  and 
the  Turkish  groups,  which  have  benefited  by  the  extinc- 
tion of  Group  I,  by  means  of  drawings  and  purchases 
in  the  open  market.  Egyptian  Unified  bonds,  Italian 
Fours,  and  Portuguese  bonds  show  improvements,  but 
French  Eentes  and  German  Three  per  Cents,  have 
receded  to  a  small  extent ;  while  Spanish  bonds,  which 
fell  from  61|  to  about  29^  just  before  the  war  broke  out, 
have  recovered  to  nearly  47,  owing  to  strong  and  per- 
sistent support  from  Paris,  and  the  dissemination  of 
more  or  less  untrustworthy  rumours  about  fresh  loans, 
and  the  continuance  of  interest  payments  on  a  slightly 
reduced  scale.  Fortunately,  however,  investors  here  are 
not  hkely  to  repurchase  the  Spanish  bonds  which  they 
have  sold  in  the  past  few  years.  Turning  to  South 
America,  we  find  that  despite  the  very  marked 
decline  in  the  gold  premium,  the  settlement  of 
the  Chilian  boundary  dispute  and  the  more  hope- 
ful prospects  of  the  Eepublic,  Argentine  Govern- 
ment securities  are  not,  as  a  rule,  much  higher 
than  they  were  a  year  ago  ;  the  1886  loan  is  actually 
lower,  but  the  rumours  of  a  new  £6,000,000  loan  have 
naturally  induced  a  good  many  sales  of  Argentine  bonds. 
Brazilian  and  Chilian  issues  close  the  year  at  lower 
pices  than  they  commenced,  owing  to  the  moratorium 
m  the  former  case,  and  the  failure  of  the  attempt  at  con- 
version in  the, latter.  Mexican  Government  bonds  have 
steadily  improved,  however,  the  6  per  Cents,  having 
risen  to  nearly  101. 

A  very  few  lines  will  sufBce  to  summarise  the  move- 
ments of  prices  in  Mining  and  Miscellaneous  issues. 
Among  the  former  comparatively  few  important  changes 
have  taken  place  in  any  direction,  the  more  prominent 
features  having  been  the  advances  in  Band  Deep  Level, 
and  Bhodesian  shares,  and\  the  big  rise  in  Golden 
Horseshoes.  Otherwise,  South  Africans  have  shown  a 
fair  degree  of  firmness,  while  even  the  more  or  lessactive- 
Westralians  have  displayed  weakness  in  most  instances. 
Copper  shares  are  better  in  nearly  every  case,  though 
not  so  much  better  as  they  were  two  or  three  months 
ago.  In  the  Miscellaneous  markets,  British  Brewery 
issues  have  given  way  to  some  extent,  and  both  Gas  and 
Electric  shares  have  done  likewise.  The  chief  specula- 
tive interest  has  been  absorbed  by  such  industrial  issues 
as  Lipton's,  Coats',  Welsbachs,  and  the  group  of  Fish 
Oil  shares,  about  which  very  little  is  known,  even  by  the 
professionals. 
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New  Austrian  Patent  Law.— On  January  1,  1899, 
there  comes  into  force  in  the  Austro-Hungarian 
Empire  a  new  patent  law,  to  which  the  attention 
of  inventors  may  profitably  be  directed.  The  first, 
and  by  far  the  most  important,  change  which  it 
effects  is  to  bring  Austrian  patent  law  into-  line  with 
that  of  Germany  by  the  introduction  of  a  rigorous  ex- 
amination into  novelty,  in  lieu  of  that  mere  examination 
as  to  the  formal  sufficiency  of  applications  and  the 
papers  accompanying  them  which  has  hitherto  pre- 
vailed. It  is  obvious  that  the  practical  effects  of  this 
alteration  in  the  law,  whatever  we  may  think  of  the 
theoretical  worth  of  preliminary  examinations,  will  be 
to  make  Austrian  patents  more  difficult  to  get,  ,md,  con- 
sequently, of  greater  value  in  the  market.  The  next 
point  that  deserves  notice  is  an  ,  extension  of  the 
range  of  the  patent  law  as  to  anticipation. 
Heretofore,  prior  publication  of  an  invention  beyond 
the  boundaries  of  Austria  did  not  destroy  its 
novelty.  Now,  prior  publication  anywhere  will  have 
that  effect.  But  while  the  new  patent  law  increases 
the  strictness  of  the  old  one  in  some  directions,  it 
relaxes  it  in  others.  A  wider  remedy,  including  an 
indemnity  against  special  damage,  is  given  against 
infringers.  Under  the  old  law  a  patent  could  be  annulled, 
unless  the  invention  was  worked  in  Austria,  within  a  year 
from  the  date  of  the  grant,  or  if  such  working  was 
discontinued,  for  any  two  years  during  its  term.  Now 
the  limit  of  compulsory  working  is  three  years.  From 
the  English  point  of  view  an  interesting  feature  of  the 
new  law  is  the  provision  which  it  makes  for  bringing 
under  its  regime  patents  granted  under  the  old  law. 
The  owner  of  any  such  patent  may  have  it  converted — 
always  assuming,  of  course,  that  it  is  capable  of  stand- 
ing the  prescribed  tests — within  a  year  from  January  1, 
1899,  simply  on  payment  of  the  ordinary  stamp 
duty,  and  without  any  application  fee  being  demanded. 
The  conversion  is  an  advantage  in  some  ways  and 
a  disadvantage  in  others.  The  patentee  has  all 
the  privileges  conferred  by  the  new  law,  the 
special  remedy  against  infringers,  and  the  relaxation  of 
the  rules  as  to  compulsory  working.  On  the  other  hand, 
he  must  take  the  bitter  with  the  sweet.  His  invention 
must  undergo  the  ordeal  of  preliminary  examination,  is 
exposed  to  the  larger  area  of  possible  anticipations,  has 
to  pay  higher  annual  fees,  is  liable  to  be  utilised  on 
suitable  terms  as  to  compensation  for  Government 
purposes,  and  as  the  new  law  makes  patents  directly 
covering  substances  produced  by  chemical  processes  not 
patentable,  his  converted  patent  ceases  to  protect  such 
products,  and  is  confined  to  the  processes  yielding 
them,  if  these  are  comprised  in  his  claims.  One  further 
matter  should  be  mentioned  in  regard  to  these  con- 
verted patents,  viz.,  that  their  term  will  in  every  case 
be  deemed  to  have  commenced  to  run  at  the  date  of  the 
original  grant.  It  only  remains  to  state  the  effect  of 
the  new  law  on  Austro-Hungarian  patents.  The  net 
result  appears  to  be  that  the  conversion  of  suoh  a  patent 
applies  to  the  Austrian  part  of  it  alone,  and  that  the  Hun- 
garian part  may  be  kept  up  as  an  independent  patent  in 
accordance  with  the  provisions  of  the  old  law.  How  the 
new  Austrian  patent  law  will  work  is  a  problem  that 
the  future  must  solve.  But  it  constitutes  a  departure  of 
very  considerable  industrial  interest  and  importance. 

The  New  French  Stamp  Duty  on  Foreign  Securities. 

—From  Monday  next  the  now  stamp  duty  of  1  per  cent, 
on  the  capital  of  foreign  public  securities  circulating  m 
France  will  be  applied.  The  additional  half  per  cent, 
will  not  be  demanded  on  securities  on  which  the  present 
rate  of  50c  has  been  paid,  or  will  be  paid,  before  the  end 
of  the  year,  but  bondholders  wha  have  neglected  to  pay 
the  35c  since  the  duty  was  raised  from  15o  to  50c  on 
January  1,  1896,  will  now  have  to  complete  the  now 
rate  by  a  payment  of  85o  before  their  seoui-ities  are 
negotiable,  or  can  be  mentioned  in  any  deed  or  act. 
Under  a  clause  of  the  new  law,  which  dates  from  April 
13th  last,  foreign  bonds  which  have  fallen  below  one- 
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half  their  nominal  value  from  a  reduction  in  the  rate  of 
interest  or  a  default  will  only  be  charged  half  duty. 
This  applies  to  Greek  bonds  of  1881,  1884,  and  1887, 
Turkish  groups,  B,  C,  and  D ;  Portuguese  loans,  excepting 
tobacco  bonds,  and  several  Argentine  provincial  bonds 
that  are  in  the  situation  provided  for.  Spanish  Exterior 
and  Cuban  bonds  are  not  admitted  to  this  favour,  on  the 
ground  that  there  has  been  no  reduction  of  interest,  but 
only  a  change  in  the  mode  of  payment. 


The  British  Motor  Company. — The  enterprises  for 
which  investors  of  the  gullible  kind  are  indebted  to  Mr 
Harry  J.  Lawson  have  made  us  acquainted  with  some 
fearful  and  wonderful  developments  of  the  joint-stock 
printiple,  but  they  have  produced  nothing  more  extra- 
ordinary in  their  way  than  the  second  annual  report  and 
accounts  of  the  British  Motor  Company.  The  documents 
appear  to  have  been  distributed  among  the  shareholders 
just  at  Christmas-time,  presumably  with  the  view  of 
providing  a  series  of  puzzles  for  the  holiday  season 
as  a  sort  of  recompense  for  the  non-payment  of 
a  dividend.  The  report  is  drawn  up  in  the  approved 
Lawsonian  style,  and  commences  by  expressing  the 
pleasure  of  the  directors  at  the  improved  position  of 
the  company,  and  the  daily-increasing  importance  of 
the  patented  systems  of  traction  belonging  to  it,  and  it 
goes  on  to  state  that  exhaustive  examinations  and  tests 
by  experts  into  the  merits  of  the  company's  motor 
system  in  reference  to  railways,  tramways,  and  omni- 
buses have  led  to  "quite  unlooked-for  results,"  but 
whether  the  results  have  been  satisfactory  or  the  reverse 
is  not  mentioned.  There  is,  indeed,  nothing  in  the 
report  but  vague  generalities,  if  we  except  the  state- 
ment that  "  It  has  been  found  desirable  to  repurchase 
from  the  Great  Horseless  Carriage  Company  that 
portion  of  their '  licence  which  gave  them  the 
right  to  a  half-share  in  the  profits  made  by 
this  company  in  connection  with  all  new  licences 
granted,  and  other  dealings  with  the  patents  com- 
prised in  the  Ucence  in  question.  The  net  cost  of 
this  arrangement  has  been  deducted  from  the  patents 
reserve  created  last  year,  as  the  same  constitutes  a 
valuable  asset."  And  this  is  how  the  arrangement  is 
dealt  with  in  the  balance-sheet,  "Patents  reserve,  as 
per  last  account,  £150,000 ;  less  Great  Horseless  Car- 
riage Company— amount  paid  in  debentures  and  partly 
paid  preference  shares,  less  net  cash  received  and 
receivable  for  repurchase  of  right  to  half  share  of  profits, 
£137,249  12s  4d  "  ;  reducing  the  so-called  reserve  to 
£12,750  7s  8d.  This  is  a  favourable  specimen  of  the 
inextricably  confused  mass  of  figures  which,  with  the 
signature  of  a  chartered  accountant  appended,  is  placed 
before  the  shareholders  to  exhibit  the  state  of  the  com- 
pany's finances.  If  they  succeed  in  evolving  any  rational 
product  from  such  a  chaotic  jumbUng  of  figures,  it  must 
be  because  of  their  experience  of  Lawsonian  methods 
of  accounting.  There  is  an  apparent  credit  balance  of 
£19,719,  which  is  carried  forward,  while  the  debenture 
interest  is  spoken  of  as  "accrued."  The  assets  are 
stated  at  £1,120,022,  but  the  only  tangible  items  are 
freehold  premises,  furniture,  and  cash  at  bankers, 
amounting  to  about  £5,000;  while  sundry  creditors 
figure  for  £20,607,  and  the  auditor  refers  to  a  contingent 
liability  of  £10,000  on  Butler's  patents  "  if  not  proved 
invalid  during  1899."  The  auditor  advises  that  a  sub- 
stantial reserve  should  be  made  in  respect  of  expiry  of 
patents,  and  the  directors,  entering  into  the  spirit  of  the 
joke,  state  as  assets  the  "outlay  in  connection  with 
companies  now  in  process  of  formation  £3,035,"  and 
"Conduit-yard  experimental  account— cost  to  date 
£2,797  15s  6d."  The  intimation  conveyed  in  the  accounts 
that  the  British  Motor,  the  Great  Horseless  Carriage, 
and  the  London  Steam  Omnibus  ventures  are  to  be 
added  to  by  companies  now  in  process  of  formation, 
however,  seems  to  be  carrying  the  joke  too  far.  If 
the  British  Motor  report  and  accounts  were  meant 
seriously  it  would  be  necessary  to  deal  with  them  very 
differently. 

The  Cuban  Tariff.- We  have  received  from  an 
American  correspondent  the  full  text  of   the  report  of 


Commissioner  E.  P.  Porter,  who  was  commissioned  by 
the  Treasury  to  inquire  into  the  industrial  and 
commercial  condition  of  Cuba,  and  of  the  new  customs 
tariff  which  he  recommended,  and  which,  having  been 
approved  by  the  President,  will  go  into  force  on 
January  1,  1899.  Mr.  Porter's  investigations  soon 
convinced  him  that  the  Spanish  tariff  could  not  be 
amended  into  an  acceptable  form,  and  would  have  to  be 
swept  away.  "  The  Spanish  tariff,"  he  writes,  "  was 
made  by  Spaniards  for  Spain  in  the  interests  of  the 
Spanish.  That  seems  to  be  the  only  principle  in  it. 
On  any  other  theory  it  was  inexplicable."  Accordingly, 
an  entirely  new  tariff  has  been  drawn  up,  the  duties  in 
which  average  about  60  per  cent,  less  than  the  old 
Spanish  rates.  On  cotton  goods  the  reduction  averages 
50  per  cent ;  on  wool  and  woollen  goods  the  duty  has 
been  reduced  to  40  per  cent,  ad  valorem.  Steel  rails, 
now  dutiable  at  $8-50  per  ton,  have  been  reduced  to 
$4.  Agricultural  implements  have  been  put  on  the 
free  list ;  so  have  hemp  and  manila,  with  a  view  to 
promoting  in  Cuba  the  manufacture  of  rope, 
twine,  and  sugar  bags,  and  imports  of  spun 
jute  are  also  to  be  made  free,  "for  the  reason 
that  an  American  firm  now  located  in  Havana 
has  given  the  assurance  that  if  allowed  to  import  spun 
jute  free,  they  would  start  a  factory  in  Havana  within 
two  months."  Such  are  some  of  the  changes  effected 
by  the  new  tariff,  which  is  to  apply  equally  to  imports 
from  the  States  and  from  all  other  countries.  And 
Mr  Porter  is  of  opinion  that  the  duties  thus  greatly 
reduced  will  yield  as  large  a  revenue  as  that  received 
by  the  Treasury  under  the  former  tariff.  By  reason  of 
fraudulent  classification  and  smuggling,  he  says,  much 
of  the  revenue  collected  from  the  people  of  Cuba  never 
found  its  way  into  the  Treasury  of  the  island  or  of  Spain. 
The  cupidity  and  rapacity  of  the  Spanish  officials  was 
beyond  conception,  and  he  believes  that,  judging  by  the 
results  at  Santiago,  "  the  United  States  ofQcials  will  be 
able  to  collect  as  much  revenue  on  a  tariff,  the  duties  on 
which  are  more  than  a  half,  or  nearly  two-thirds,  less 
than  under  the  iniquitous  and  exasperating  laws  now  in 
force." 


Shipbuilding  in  1898. — In  the  shipbuilding  trade  the 
year  now  ending  has  been  one  of  unparalleled  activity. 
The^^total  production  of  the  year  is  estimated  by  the  New- 
castle Daily  Chronicle  at  1,610,000  tons,  which  compares 
with  the  output  of  immediately  preceding  years  thus  : — 
Year.  Tons. 

1898   1,610,000 

1897 1,095,900 

1896   1,316,900 

1895    1,074,900 

1894   1 080,400 

1893   878,000 

The  increase  this  year  as  compared  with  last  is  no  less 
than  514,100  tons,  or  47  per  cent.,  but  it  has  to  be  borne 
in  mind  that  the  engineers'  strike  not  only  restricted  the 
output  in  1897,  but  also  projected  into  the  present  year 
arrears  of  work,  to  overtake  which  great  eftorts  had  to 
be  made.  Of  the  year's  output  466,832  tons  are 
credited  to  the  Clyde  district,  307,300.  tons  to  the 
Tyne,  262,800  tons  to  the  Wear,  279,000  tons  to  all  the 
other  North-Eastern  ports,  and  121,400  tons  to  Belfast. 
Another  feature  of  the  year  has  been  the  increased  cost 
of  the  vessels  built.  As  illustrating  this,  the  Chronicle 
states  that  while  a  year  ago  a  cargo  steamer  of  good 
size  was  contracted  for  at  £33,500,  now  an  exactly 
similar  vessel  has  been  contracted  for  at  a  little  over 
£37,000.  The  advance,  it  goes  on  to  say,  "  has  been 
enforced  by  the  higher  cost  of  labour,  by  the  higher 
price  of  engines,  and  by  dearer  plates  and  angles.  A 
year  ago  plates  were  at  about  £5  5s  per  ton  ;  now  the 
quotation  is  close  upon  £6  17s  6d  per  ton,  whilst  the 
price  of  steel  angles  has  advanced  correspondingly. 
Indeed,  one  of  the  chief  shipbuilders  puts  the  extent 
of  the  rise  in  steel  plates  a  little  more  than  this 
— at  35s  per  ton  on  the  year.  Wages  have 
risen  nominally  5  per  cent.,  but  in  reality  the  delay 
through  the  strike  of  the  engineers,  and  at  times  the 
irregularity  of  working  has  caused  the  cost  to  be 
much    above    the    nominal    amount    of    the   advance. 
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As  it  is,  higher  waives  and  materials  make  the  quotation 
of  a  year  ago  £6  5s  per  ton  for  a  5,000  ton  steamer,  now 
fully  £7  5s  per  ton.  It  leads  to  a  considerable  apprecia- 
tion of  the  cost  of  the  steamer,  and  it,  of  course,  entails 
the  need  for  better  freights  to  make  it  remunerative.  It 
remains  to  be  seen  whether  the  advance  has  reached  its 
height.  Coal  is  becoming  dearer,  and  this  will  react 
upon  iron  and  steel,  and  it  is  possible  that  other  items 
of  the  cost  of  production  may  in  degree  rise  further.  At 
present  the  builders  have  full  work  for  many  mouths 
ahead,  and  thus  there  is  rather  the  probability  that  for 
any  additional  orders  that  are  forced  on  the  market 
higher  prices  still  may  have  to  be  paid." 


Wills  and  Bequests. — The  Illustrated  London  News 
gives  the  following  list  of  wills  proved,  with  the  amount 
of  personalty  in  each  case  : — 

5rr  Henry  Archibald  Tufnell,  late  of  The  Grove,  Princes         £ 

road,  Wimbledon  Park     451,604 

Mr  Robert  Thedden  Sulyarde  Gary,  late  of  Torre  Abbey, 

Torquay   349,676 

Sir    Henry    James    Hawley,   Bart ,    late  of    Leyboume 

Grange,  Maidstone,  Kent     131,946 

Mr  James  Wansey  Nathaniel  Bentley,  late  of  7  Camden 

•square 88,172 

Mr   Arthur  Wells    Gardner-Wooloton,    late    of    Lethew 

Grange,  Sydenham    74,023 

Hon.   Maria  Louisa  Carleton,  late  of  11  South  Audley 

street    64,297 

Mr    George    Armitage    Southam,    late    of    Springwood, 

Pendlebury,  near  Manchester     37,260 

Mr  Gerard  Coke  Meynell,  late  of  11  Rutland  gate    28,131 

Mr  Ambrose  Lethbridgo  Goddard,  late  of  Manor  House, 

Bournemouth 15,463 

Dame  Amelia  Jessel,  late  of  7  Grosvenor  place 6,559 

Mr  Frank  Andrew,  J.P.,  late  of  Nowellthorpe,  Ashton- 

under-Lyne     2,747 


FRANCE. 

(feom  cub  own  cobbespondent.) 

Paeis,  Dec.  29. 
The  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  the  corresponding  week  of  last  year  are  as 
follows : — 

DEBTOB. 
Dec.  29, 1898.         Deo.  22, 1898.  Dec.  30, 1897. 

f  0  f  0  f  c 

Capital  of  the  Bank 182,500,000    0    . .  182,500,000    0    . .    182,500,000    0 

Profits  in  addition  to  capi- 
tal (Art  Law  of  June  9, 
1857)    8,002,313  54     . .       8,002,313  54     . .       8,002,313  54 

Beserve    of   the  Bank  and 

its  branches 22,105,750  14     . .     22,105,750  14     . .     22,105,750  14 

Reserve  of  landed  property       4,000,000    0    ..       4,000,000    0    ..       4,000,000    0 

Special  Reserve 8,407,444  16    . .       8,407,444  16     . .       8,407,444  16 

Notes  in  circulation 3,810,220,215    0    ..3,742,317,325    0    ..3,809,051,750    0 

Interest  on  securities  trans- 
ferred or  deposited   ....      15,231,223  97     . .     16,636,357  93    . .   •  15,676,143  16 

Bank  notes  to  order,  re- 
ceipts payable  at  sight  .     13,960,632  42    ..      13,361,973  22     ..      15,561,463  92 

Treasury    account    current 

creditor 324,947,814  41    . .   316,696,000  78     . .    316,014,642  26 

Current  accounts,  Paris 400,826,135  35     ..    369,292,163  64     ..    443,960,708  23 

Do    branch  banks    72,370,455    0    ..     68,396,209    0    ..     73,323,568    0 

Dividends  payable    11,202,180  25     . .       1,390,215  25     . .      10,516,644  25 

Discounts  and  sundry  inte- 
rests             735,225  14    . .     12,667,722  38     . .  529,629  36 

Rediscounted   the   last   six 

months  2,052362    0    ..       Ifl08,015  68    ..      1,234,91125 

Sundries    35,527,300  67    ..     28,706,446  49    ..    38,280,509  20 

Total 4,912,089,252    5    .  .4,795,487,737  21     .  .4,949,165,487  47 

CBEDITOB 

Cash  in  hand  and  in  branch  f  o  f  o  f  o 

banks 3,030,219,083  14    ..3,037,535,426  72    ..3,158,634,329  41 

Commercial  bills  overdue  . .  38,138  95    ..  65,743    5    ..  11,335  33 

Commercial  bills  discounted 

in  Paris  not  yet  due  ... .    423,414,91979    ..   363,142,74736    ..   420,827,18572 

Treasury  bills 47,148  30    .. 

Commercial    bills,    branch 

banks 582374,634    0     . .   520,491,237    0    . .   539,018,6:5    0 

Advances    on     deposits    of 

bullion    189,000    0    .. 

Do  in  branch  banks ..  43,800    0    ..  22,400    0 

Do  in  public  securities    . .   191,555,962    9    . .  185,122310  45    . .    175,016355  84 
Dobytranchbanks 235,197,285    0    ..    234,246,521    0    ..    204,955,498    0 

Advance  to  the  State  (Con- 
ventions, June  9,  1857 
and  March  29, 1878)   180,000,000    0    . .  180,000,000    0     . .    180,000^00    0 

Government  stock  reserve..     12,980,750  14     ..      12,980,750  14     ..     12,980,750  14 
Do  disi)08able 99,626,861  38     . .     99,626,861  38     . .     99,626,859  26 

Rentes  lmmobilis^>es    (Law  • 

of  June  9, 1857)   100,000,000    0    ..   100,000,000    0    ..   100,000,000    0 

Hotel  and  furniture  of  the 
bank  and  landed  pro- 
perty branches    18,762,093  77    . .     18,651,122  77    . .     18,562,281  21 

Expenses  of  management . .  . .       6,563363  35    . . 

Employ  of  the  Bpecial  re- 
serve        8,407,444  16    ..       8,407,444  16    ..       8,407,444  16 

Bondriea    28,775,93133    ..     28,610,109  83    ..     31,102,443  40 

Total    4,912,089,252    5   .  .4,795,487,937  21    .  .4,949465,487  1^ 


The  above  return,  compared  with  that  for  the  preceding 
week,  exhibits  the  following  changes  : 

INCBEA8E  Francs. 

Circulation    67,902,890 

Treasury  account  8,251,814 

Private  deposits 35,508,218 

Discounts 122,702,714 

Advances  on  securities 7384,416 

DECREASE.  Franca. 

Cash 7,316,543 

The  London  exchange  is  24c  lower  on  the  week,  at 
25f  23^c.  Private  discount  is  difficult  under  the  bank 
rate,  but  prime  bills  are  taken  at  2^  per  cent.  The 
exports  of  gold  have  ceased.  The  bank  has  been  paying 
out  n,  little  coin  for  the  circulation.  The  cash  to-day 
and  last  week  was  made  up  as  under  : — 

, December  29. ,       , December  22. , 

Francs.                   £  Francs.                   £ 

Gold..    1,822,626,120  =  72,905,045  ..  1,826,428,632  =    73,057,145 

SUver  ..1,207,592,963  =  48,303,718  ..  1,211,106,794  =    48,444,272 

3,030,219,083  =121,208,763  ..  3,037,535,426  =121,501,417 
The  Bank  of  France  has  fixed  its  dividend  for  the 
second  half  of  the  year  at  54f  net,  as  against  50f  in  the 
corresponding  six  months  of  last  year.  The  total 
dividend  net  was  llOf  for  1898,  and  109f  for  1897.  The 
Bank  has  lost  £6,209,967  of  its  gold  on  the  year,  whereas 
in  1897  it  gained  £1,531,446  on  1896.  Payments  for  the 
large  imports  of  wheat  in  the  early  part  of  the  year,  and 
the  consequent  unfavourable  exchange  which  caused  coin 
to  be  taken  from  the  circulation  and  not  return  to  the 
Bank  in  the  ordinary  course  of  business,  explains  the 
loss. 

Prices  have  been  unsteady  during  the  week,  but  a 
sharp  recovery  has  been  obtained  by  copper  shares. 
Among  bonds  and  shares  not  comprised  in  the  table 
below  Spanish  Exterior  has  gained  35c,  at  46f  80c ; 
Brazilian  Fours  50c,  at  54f  90c  ;  Portuguese  Threes  15c, 
at  24f  40c.  Eussian  Threes  have  lost  5c,  at  95f  25c  ; 
Chinese  Fours  25c,  at  104f  85c  ;  Cuban  Six  per  Cent. 
Bonds  2f,  at  192f ;  Five  per  Cent.  2t,  at  161f.  Ottoman 
Bank  shares  are  unchanged  on  the  week  at  552f ;  North 
of  Spain  Eailway  shares  at  88f  50c.  Saragossa  have 
declined  If,  to  I66f;  Southern  of  Italy  2f,  to  686f. 
Tharsis  shares  have  risen  4f,  to  198f  50c  ;  Cape  Copper 
have  lost  50c,  at  125f.  De  Beers  shares  have  improved 
3f  50c,  at  687f  50c  ;  Chartered  Company  3f,  at  85f  50c  ; 
Ferreira  4f,  at  633f ;  East  Band  4f  50c,  at  160f  50c ; 
Lancaster  50c,  at  73f ;  Rand  Mines  5f ,  at  868f ;  Village 
Main  Reef  3f  50c,  at  204f ;  May  Consolidated  7f  50e,  at 
103f  50c.  Consolidated  Goldfields  are  unchanged  at 
133f  50c  ;  Transvaal  Land  at  31f.  Langlaagte  Estate 
have  lost  4f,  at  987f;  Robinson  50c,  at  230f  50o ; 
Simmer  and  Jack  If,  at  130f  50c;  French  Rand  If  50c, 
at  39f  50o;  Durban  Roodepoort  2f,  at91f ;  Oceana  If  75c, 
at  17f  75c;  Geldenhuis  If,  at  205f  50c. 

Par.         Dec.  29.  Dec.  21. 

f  f       0  f      0  f      0 

Three  per  Cents 100  . .     101  95    . .     101  87i  +     0    7i 

Redeemable  Threes....     100..      10125     ..      10145    —    0  20 

Three-and-Halfs 100  . .      104  32i  . .      104  30     +     0    2i 

Italian  100..       95    0     ..       94  80     -f    0  20 

Austrian  Gold  4  %... .     100..      10195     ..      10155     +     040 

Turkish  Fours 100..        22  85     ..       22  95    —     0  10 

Egyptian  Unified    ....     100..      106  90     ..      107    0    —    010 
Bank  of  France  Shares  1,000  . .  3,750    Ox  . .  3,850    0    —  46    0 

Banquede  Paris 500..      962    0     ..      968    0    —    6    0 

Oomptoir    d'Esoompte     500  . .      588    0     ..      590    0    —    2    0 

Credit  Lyonnais 500  . .      864    0     . .      864    0     . . 

Credit  Foncier 500..      727    0     ..      734    0    —    7    0 

Paris  Gas  Shares 250  ..  1,275    0     ..  1,280    0    —    50 

Suez  Canal    500  . .  3,595    0     . .  3,628    0    —  33    0 

Northern  Railway 500  . .  2,102    0     . .  2,105    0    —    30 

Western  BaUway    ....     500  ..  1,176    0     ..  1,183    0    —    70 

Orieans  RaUway 500  . .  1,812    0     . .  1,815    0    —    30 

Eastern  Railway 500..  1,045    0     ..1,050    0-50 

LyonsRailway    500..  1,898  50     ..1,902    0     +     650 

Southern  Railway  ....     500..  1,444    0     ..1,445    0    —    10 
South  of  Austrian  RaU.    500  . .      155    0     . .      155    0     . . 
RioTintosOrd 250..     802    0     ..     779    0    +  23    0 

Two  years  back  the  French  Government  appointed  an 
extra  Parliamentary  Commission  to  consider  the  best 
means  of  developing  French  merchant  shipping.  A  great 
number  of  meetings  were  held  to  receive  depositions, 
and  a  Sub-Committee  was  appointed  to  draw  up  a  report 
on  the  evidence  taken  and  propose  resolutions.  The 
bounties  created  by  the  laws  of  1881  and  1893  had  not 
produced  their  desired  effect.     They  were  of  two  kinds  . 
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first,  a  building  bounty  of  65f  per  ton  for  iron   and  steel 
vessels,  and  40f  per  ton  for  wooden  ships  paid  on  their 
gross   measurement,   and   15f   per  double   cwt   on   the 
boilers,   engines,   and    machinery  ;    next,   a   navigation 
bounty  per  1,000  miles  on  the  distance  run  by  the  ships. 
Under  the  original  law  of  1881  the  navigation  bounty  was 
paid  to  foreign-built  ships  put  on  the  French  register,  but 
they  received  only  half  the  bounty  paid  to  French-built 
vessels.    When  the  law  was  renewed  in  1893  French  ship- 
builders obtained  the  suppression  of  this  half  bounty.  They 
thus  secured  a  monopoly  of  ship  buildic  g,  they  were  able  to 
raise  their  prices  for  ships,  and  shipowners  were  com- 
pelled to  pay  for  their  vessels  40  per  cent,    more  than 
the  cost  of  such  vessels  built  abroad,  that  is,  say,  in 
England.     Even  the   navigation  bounty  did   not  com- 
pensate for  the  greater  cost  of  their  ships.     They  could 
not  compete  with  foreign  shipping,   and  all  the  French 
carrying  trade  was  gradually  passing  under  foreign  flags. 
Owners  then  commenced  an  agitation  for  the  revival  of 
the  half  navigation  bounty  to  foreign-built  ships,  which 
was  opposed  by  French  builders.     The  task  of  the   Sub- 
Committee  was  to  devise  some  means  of  satisfying,  on 
the  one  hand,  French  shipbuilders,  and  on  the  other, 
Erench    owners    and     merchants,    as   the    latter    also 
suffered  from  higher  rates  of  freight.     That  body  now 
proposes   to  establish  a  new  bounty  to  be  paid  to  all 
ships    on    the    register    above     100    tons,    French    or 
foreign   built.      It   would   be   called   an   outfit   bounty, 
or,  as  described  in  ofBcial  language,   a  compensation  for 
equipment.     This  bounty  would  be  a  payment  per  ton 
per  day  during  the  time  the  ship  was  in  active  service, 
graduated   from   five   centimes,   or   one    halfpenny,   for 
steamers  up  to  2,000  tons,  to  four  centimes,  or  tenths  of 
a  penny,  for  the  surplus  between  2,000  and  3,000  tons  ; 
three  centimes  for  the  portion   between  3,000  and  4,000 
tons,  and  two  centimes,   or    tenths  of  a  penny,  for  each 
ton  above  4,000.     The  rates  would  be  reduced  one-half 
for  sailing  vessels.    No  change  is  proposed  in  the  building 
bounty,  and  the  navigation  bounty  would  be  maintained 
for    French    vessels,    but    they    could  not    claim   it  in 
addition  to  the  new  outfit  bounty.    Owners  would,  how- 
ever, have  a  right  to  demand  payment  of  the  one  that  was 
most  advantageous.     The  navigation  bounty  for  steamers 
would  also  be  raised  from   If  20c    to    If   70c   per   ton 
per  thousand     miles    run,    the    rate     paid    to     sailing 
vessels  which  are  supposed  to  be  unduly  favoured  under 
the   existing  law.     Vessels   running   between   ports    of 
Europe    and    the    Mediterranean  would    only   receive 
two-thirds  of  the  full  distance  bounty  pnid  for  oversea 
voyages.     The  combination  has  been  approved  of  by  the 
Plenary    Extra-Parliamentary    Commission,    and    now 
only   requires    ratification    by   Parliament.      If   finally 
adopted,    it   will   produce   orders   for    the   purchase   or 
building  of  cargo  boats  in   England.     French  builders 
are  relatively  indifferent  to  the   scheme,    as  the  large 
yards  are  full  of  Government  orders,  and  will   be  for 
some  years.     As  an  example  of  the  incidence  of  the  pro- 
posed new  outfit  bounty,  it  may  be  said  that   a  steamer 
of  2 ,000  tons  would  receive  lOOf ,  or  £4  per  day ;  one  of  3 ,000 
■tons,  140f,  or  £5  12s  ;  one  of  4,000  tons,  170f,  or  £6  123, 
and  two  centimes  per  ton  for  the  tonnage  above  4,000. 

The  French  Ambassador  at  Madrid  has  obtained  an 
important  concession  in  the  conditions  required  for  cer- 
tificates of  origin  in  the  Spanish  Customs.  Under  a 
Spanish  ordinance  of  September,  1897,  the  certificate 
must  mention  the  name  and  domicile  of  the  manufac- 
turer or  agent  to  whom  it  was  delivered,  and  the  Spanish 
Customs  recently  refused  to  accept  certificates  that  did 
not  contain,  in  addition  to  the  locality,  the  street  and 
numbsr  of  the  house  of  the  exporter.  It  was  frequently 
impossible  to  fulfil  that  requirement  when  the  manufac- 
turer resided  in  a  suburban  district  in  which  there  were 
no  numbered  street?.  Representations  were  made  to 
the  Spanish  Government,  which  has  now  given  instruc- 
tions that  in  «uch  cases  it  will  be  sufficient  for  the  cer- 
tificate to  specify  that  the  premises  are  cxka  mums,  and 
without  street  or  number,  as  the  case  may  be.  When 
possible,  however,  the  complete  indications  must  be 
given.  Merchandise  that  had  been  stopped  for  infor- 
mality will  be  released,  but  the  favour  is  not  to  be  con- 
i  sidered  as  establishing  a  precedent. 


The  Paris  population  are  again  victims  of  a  scheme  of 
pretended  reform  of  taxation.    The  Protectionist  majority 
carried  last  year  through  Parliament  a  Bill  to  suppress 
the  local  or  octroi  taxes  on  wines  by  an  increase  in  those 
on  spirits.     The  measure  was  an  electoral  one  in  favour 
of  the  wine-growing  departments,  and  formed  part  of  a 
general  scheme   for  the  abolition  of  all  octroi  charges. 
Those  taxes  produce  about  150,000, OOOf  in  Paris  annually, 
and  time  was  given  to   the   end  of  the  present  year  to 
propose    other    taxes    in     lieu     of     the    octroi.       As 
it  was  certain  that  alcohol — not  in  the  form  of  wine, 
beer,  or  cider,  which   are  considered  hygienic  drinks, 
the  sale  of  which  is  encouraged — would  be  more  heavily 
taxed,  spirit  merchants  cleared  and  brought  into  Paris 
great    quantities  of  alcohol  in  anticipation   of  the   in- 
crease of  the  duty.     To  stop  this  practice  the  Govern- 
ment, in  October  last,  decreed  the  immediate  application 
of  the  higher  duty,  under  the  Cadenas  law,  but  at  the 
same  time  reduced  the  tax  on  wine  by  something  less  thin 
a  farthing  a  bottle.     Retailers  at  once  raised  the  price 
of  spirits  to  the  full  extent  of  the  increase  of  about  four- 
pence  per  bottle,  but  refused  to  make  any  reduction  on 
wine.     As  a  consolation,  however,  consumers  were  tpld 
that  when  the  octroi  was  entirely  abolished  at  the  end 
of  the  year  they  would  obtain  the  full  benefits  of  the  new 
system.     The  end  of  the  ye'ar  has  come,  and  Parliament 
has  been  prorogued  without  the  new  taxes  that  are  to  be 
substituted  for  the  octroi  duties  being  voted.     The  Bill 
was  only  brought  up  in  the  last  few  days  of  the  Session, 
and  as  Parliament  and  the  Municipal  Council  could  not 
agree  on  some  of  the  details  of  the  proposed  new  taxes, 
the  Bill  was  postponed  sine  die,  and  the  municipality 
have  been  authorised  to   continue  for  a  year  the  system 
adopted  in  October  last.     That  is  to  say,  that  the  public 
will  pay  the  increased  tax  on  spirits,  and  not  be  relieved 
of  the  local  duty  on  wine,  unless  they  purchase  their  wine 
by  the  cask.     It  is  by  no  means  sure  that  the  change 
will  then  be  made,  as  there  is  a  movement  in  favour  of 
maintaining  the  duties  on  wines  during  the  Exhibition 
year,    1900,  so  as   to  make   visitors  contribute  to  the 
revenues  of  the  city   as  a  compensation  for  the  outlay 
incurred. 

The  Panama  Canal  Company  held  a  general  meeting 
yesterday,  when  the  chairman  stated  that  an  application 
had  been  made  to  the  Colombian  Government  for  an 
extension  of  six  years  in  the  limit  of  time  for  terminating 
the  work.  No  official  reply  had  been  yet  received,  but 
he  believed  that  the  request  would  be  acceded  to. 


THE    UNITED    STATES. 

(from    OUK   own    COERESrONDENT.) 

New  York,  December  20. 

The  latter  portion  of  the  year  1898  ia  recording  the 
largest  volume  of  trade  for  any  corresponding  perioi  in 
our  history.  The  bank  clearings  alone  show  this,  but  they 
require  special  interpretation,  ina-^much  as  they  are 
inflated,  to  some  extent,  by  the  extraordinary  increase 
in  speculative  markets,  particularly  at  New  York.  It 
remains  to  be  explained,  however,  that  inasmuch  as  the 
Ne'v  York  Stock  Exchange  clears  its  own  transactions, 
there  is  much  less  of  what  may  ba  called  aberration  in 
the  clearings'  totals  on  that  account  than  was  the  case 
before  the  establishment  of  the  Stock  Exchange  Clearing 
House.  When,  therefore,  a  total  of  sixteen-and-odd 
million  dollars  is  reported  for  bank  clearings  at  seventy- 
odd  cities  throughout  the  country  during  the  week,  it 
points  conclusively  to  an  extraordinarily  large  volume 
of  general  trade. 

Just  at  this  time  wholesale  staple  lines  are  less  active 
than  they  were  a  month  ago.  It  is  Christmas  specialities 
which  now  claim  attention,  and  it  is  the  retail  houses 
which  are  reaping  the  harvest.  It  is  not  entirely  without 
significance  that  dealers  in  Christmas  specialities  at  all 
the  larger  cities,  more  particularly  west  and  north-west, 
are  reporting  a  larger  body  of  trade  than  for  a  number 
of  years  past. 

In  industrial  lines,  the  current  of  business  runs  deep 
and  swiftly.  Even  cotton  goods  manufacturing  reports 
a  marked  improvement  within  a  fortnight,  due,  of  course, 


December  31,  1898.] 


THE    ECONOMIST. 


1897 


to  the  enforced  restriction  of  output.     The  consequent 
advance  in  the  price   of  print  cloths  and  the  increased 
strength    in    quotations  for  raw  cotton   have   already 
stimulated  the  operatives  in  the   New  England  cotton 
mills  to  demand  higher  wages.     They  appear  to  over- 
look the  fact  that  the  mills  have  been  running  at  cost  or, 
in  some  instances,   at  even  less  than  cost,  for  a  long 
time,  rather  than  shut  down  and  permit  the  machinery 
to  deteriorate ;  and  no  sooner  are  quotations  advanced 
fractionally  than   the  operatives,  as  they  have   so   fre- 
quently done   before,  demand    a   share  in   the   gain  in 
the  shape  of  increased  wages.     It  does  not    appear  to 
them    that    the    manufacturer    is    entitled    to     recoup 
some  of    his   losses   before     considering    the    question 
of  paying  more  for  labour.     From  the  point  of  view  of 
the  operative  the  proprietor  of   the  mill   is  expected  to 
stand  such   losses  as  may  be  incurred,  even   though  a 
reduction  in   wages  must  accompany  them,  but  at   the 
first  signs  of  a  renewal  of  conditions  looking  to  prosperity 
and  profits,  the  aim  appears  to  be  for  a  restoration  of 
former  wages,  irrespective  of  what  the  investors  in  mill 
property  may  have  had  to  sacrifice.     It  is  on  this  point 
that  so  many  of  the  trades  unions  split  in  their  contro- 
versies with  those  who  represent  invested  capital.     It  is 
too  early,  of  course,  to  decide  whether  there  is  a  strike 
probable  in  the  near  future  in  the   New  England  cotton 
mills — a  strike  for  higher  wages — but  there  is  certainly 
an    urgent    demand    for   them,   and   it    is    almost    as 
certain  that    the   demand   will   not  be    granted  in  the 
immediate     future.        This    trouble      in     the     cotton 
goods  industry,  you  will  recall,  has  been  the  weakest 
spot  in  the  general  industrial  situation  all  through  the 
year — a  year  which  has  been  principally  characterised  by 
a  rising  tide  of  demand  and  production.      Many   in  this 
line  of  industry  regard  the  improvement  shown  as  the 
beginning  of  the  end  of  depression,  but  much  remains  to 
be  done  before  the  general  retail  trade  will  take  hold, 
under  the  impression  that  prices  have  seen  their  lowest 
levels,  and  that  it  is  necessary  to  buy  to  prevent  having 
to  pay  higher   prices   a  little  later.     When  that  senti- 
ment prevails,  and  it  looks  now  as  though  it  would  do  so 
in  the  near  future,  the  cotton  goods  industry  will  take 
a  share    of   that   prosperity   which   has    marked   other 
lines.      There   is   little   to   add   regarding   the  woollen 
goods  industry.     The  large  number  of  mills  which  work 
on  dress  goods  remain  idle,  a  parity  between  the  cost  of 
American  wool  and  American  woollen  goods  not  having 
been  reached. 

The  iron  and  steel  record  continues  to  surpass  all 
expectations.  It  iias  never  been  imagined  by  even  the 
most  sanguine  that  a  time  would  arrive  during  the 
current  calendar  year  when  one  of  our  largest  steel  rail 
mills  would  be  compelled  to  decline  a  large  foreign  order 
for  rails,  at  prices  which  would  be  profitable,  owing  to 
having  so  many  orders  ahead.  The  extraordinary 
feature  of  the  iron  and  steel  industry  is  found  in  quota- 
tions. Nothwithstanding  that  the  prospective  demand  is 
for  a  continuation  of  this  situation  ;  notwithstanding  that 
there  appears  to  be  something  very  like  a  boom  waiting 
for  1899,  and  in  spite  of  the  fact  that  our  foreign  trade 
in  iron  and  steel  continues  to  surpass  anticipations — 
prices  for  such  staples  as  foundry  and  Bessemer  pig  iron, 
steel  rails  and  billets  remain  at  a  lower  level  than  even  the 
most  conservative  judge  would  probably  have  predicted. 
With  steel  rails  quoted  at  $17  at  Pittsburgh,  they  are  still 
SI  a  ton  lower  than  when  production  was  much  smaller 
and  a  large  consumption  much  lesB  certain.  The  price 
of  Bessemer  pig-iron  and  of  foundry-iron,  while  recording 
a  nominal  advance  of  2.5o  a  ton  last  week,  is  still  $1  and 
more  a  ton  under  quotations  made  at  a  time  when  there 
was  not  more  than  two-thirds  the  business  in  sight  that 
there  is  now, — this,  too,  in  the  face  of  a  combination 
controlling  the  output  of  Bessemer  pig-iron  in  Ponn- 
Bylvania  and  Ohio,  and  an  alleged  compact  betwsen  the 
rail-makers.  It  is  feared,  however,  that  this  compact 
is  more  alleged  than  real.  This  being  the  case, 
the  first  great  effort  of  the  Federal  Steel  Company  to 
dominate  the  rail  market  has  proved  a  failure.  There 
were  conferences  between  it,  the  Carnegie  and  the 
Colorado  Fuel  interests,  extending  over  a  number  of 
weeks,  and  what  are  called  grape-vine  advices  were  that 


something  would  come  of  it  all — if  nothing  better,  at  least 
a  "  gentlemen'^  agreement."  Inasmuch  as  the  outcome 
was  an  announcement  that  prices  for  rails  would  be  made 
on  the  basis  of  $17  at  Pittsburgh,  $18  at  Chicago,  and 
$20  at  Pueblo,  Colo.,  it  is  evident  that  no  practical 
agreement  was  reached.  For  months  prior  thereto  railsf 
had  beea  quoted  at  nominally  $18.  The  announcement 
of  aflat  price  of  $17  at  Pittsburgh  was  something  quite 
the  reverse  of  a  combination  to  maintain  prices. 
Inasmuch  as  there  are  only  three  steel  rail-making 
interests  remaining  —  interests,  at  least,  which  have 
snfBcient  capacity  to  have  a  voice  in  the  market — it  is 
evident  that  they  could  not  get  together.  The  Federal 
Steel  Company  was  avowedly  out  to  secure  a  higher 
price  for  rails.  What  position  the  Carnegie  Company 
may  have  assumed  has  not  been  made  public.  The 
Colorado  Fuel  and  Iron  Company,  which  has  been  a  fierce 
fighter  to  maintain  its  own  territory,  has  evidently  been 
placated  with  a  $20  rate  at  Pueblo,  and  a  promise  that 
its  territory  shall  not  be  invaded.  If  this  were  not  done,  it 
would  be  able  to  give  the  Federal  Steel  Company  trouble. 
The  only  satisfaction  which  the  trade  take  in  the  failure 
of  prices  to  advance  to  boom  heights  lies  in  the  fact  that 
the  present  level  of  quotations  will  prevent  certain  plants 
from  being  put  into  operation,  plants  which  are  unable 
to  compete  at  the  present  range  of  prices. 


AUSTEIA-HUNQARY. 

(FBOM    OUR   OWN   OOBRBBFONDBNT.) 

Vienna,  December  27. 

Strenuous  efforts  are  being  made  to  seize  the  present 
opportunity   when   the   incidents    connected    with   the 
Prague  Iron  Industry  Company  showed  the  absurdity  of 
too  much   protection    for   the   iron   producers,    to    get 
the  Governments  of  Austria  and  Hungary  to  seriously 
consider  the  advisability  of  reducing  the  duties  on  iron, 
and   stopping    the   combinations    formed   by  the  large 
firms,  which  enable  them  to  fix  their  own  prices  with- 
out fear  of  competition.     In  industrial   circles,  and   in 
the  Eeichsrath,  there   is  quite    a   revolt     against    the 
monopoly  in  the  iron  trade,  and  a  general  cry  that  the 
duty  must  be  reduced.     Except   Eussia,  no  country  in 
Europe  has  set  up  such  high  protective  duties  for  iron  as 
Austria.       The    duty    for    raw    iron,    which    is     the 
basis     for    all     the     iron     duties,     is    the     following 
in    the  different    States    of    Europe  and    the    United 
States     of     America  :    in    Austria     a    duty     of     065 
florins,  which  is  about  15Jd,  is  paid  for  evary  double 
cwt  imported ;  in  Germany  the  duty  for  a  double  owt 
is  1  mark  ;  in  France,  1  frano  50  cents. ;  in  Italy,  1  franc  ; 
in  Servia,  0.50  francs  ;  in  Eussia,  1-90  roubles  ;  in  North 
America,  0-44  dollars;  in  Sweden,  80  ore,  being  lljd. ; 
in  Switzerland,  0  10  francs;  in  Belgium,  0-20  francs;  in 
Eoumania,  Holl?nd,  and  Greece,  just  as  in  England,  no 
duty  is  imposed.  Compared  tothoseofotberiron-producing 
countries,  Austria's  duty  is  very  high  indeed,  and  it  may 
be  judged  how  the  firms  forming  the  iron  ring  profit  by 
the  duty  when  it  is  saidthat  for  castingpurpo-ses  1,035,040 
double  cwts  were  imported,  notwithstanding  the  exorbi- 
tant duty.    It  is  not  Ukely  that  when  the  commercial 
treaties  expire  in  1903  the  duty  of  0-65  kreuzsrs  gold  will 
be  again  imposed,  but  in  the  meantime  industry  is  impatient 
for  a  reform.     Under  the  present  circumstances,  it  is  moro 
than  probable  that  Hungary  could  not  bs  got  to  come  to 
a  speedy  arrangement  with  Austria,  even  on  this  subject. 
It   has  therefore  been  proposed  to  find  means  for  re- 
duoin"  the  carriage  of  imported  iron,  and  of  iron  goods 
intended  for  export,  and  this  would  help  industry  in 
exactly  the  same  way  as   a  reduction   of    the    import 
duty  would.  ,  ,  , 

The  rates  charged  at  the  Vienna  bourse  for  prolonga- 
tions between  December  28th  and  January  5th  are  much 
higher  than  they  have  been  for  several  years.  They 
were  fixed  at  8  and  9  per  cent.,  and  on  some  securities  a 
higher  rate  still  has  to  be  paid.  The  banks  are  wary  in 
granting  new  loans,  and  in  one  instance  when  a  bank 
did  grant  a  loan  it  was  on  condition  that  it  should  be 
taken  for  three  months.  To  this  condition  speculators 
with  difficulty  consent,  because  they  hope  for  a  reduction 
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of  the  rate  of  interest  after  the  New  Year,  and  do 
not  care  to  risk  paying  such  high  rates  on  an  uncertain 
chance.  The  firms  among  each  other  paid  7^  per  cent, 
forprolongations.  In  some  instances  exorbitant  interest 
was  paid.  For  the  loan  of  Alpine  mining  shares,  which 
are  all  the  rage  just  now,  a  continuation  rate  of  1  fl  25  kr 
per  day  was  paid,  being  25  fl  a  year  for  one  share, 
besides  the  interest  of  5  per  cent,  which  must  be  added, 
so  that  in  all  30  fl,  or  15  per  cent.,  was  paid  per  share. 
Eates  like  these  are  only  paid  by  speculators  when  there 
is  the  firm  belief  that  very  shortly  the  situation  will 
change.  The  bourse  is  prepared  for  a  sacrifice  because 
it  assumes  that  in  January  the  price  of  money  will  fall 
very  much. 

The  good  harvest  of  1898  has  after  all  caused  Austria's 
foreign  commerce  to  improve  very  considerably.  At  the 
end  of  August  imports  for  1898  still  exceeded  exports  by 
67,200,000  fl.  The  latest  returns,  which  reach  as  far 
as  end  of  November,  show  that  this  deficit  has  been 
reduced  to  20,300,000  fl,  and  it  is  possible  that 
December  will  cause  the  deficit  to  disappear 
altogether.  The  figures  referring  to  the  export  and 
import  of  corn  are  interesting.  In  November,  1898, 
barley  almost  exclusively  was  exported,  and  the  exports 
amounted  to  687,495  double  cwts,  against  485,436  double 
cwts  in  November,  1897.  The  corn  imports  were  607,513 
double  cwts  in  1898,  against  1,100,000  double  cwts  in 
November,  1897.  Austria  imports  much  corn  even  in 
good  harvest  years,  because  it  then  exports  its  fine 
qualities  and  takes  inferior  qualities  in  return.  One-half 
of  this  year's  November  imports  consisted  of  maize. 
There  ha?  been  an  increased  export  of  fruit,  cattle, 
wood,  coals,  and  sugar,  and  the  imports  which  show 
higher  figures  are  those  of  articles  required  for  industry, 
as  cotton,  flax,  hemp,  jute,  sheep's  wool,  silk,  and 
copper. 

The  Austro-Hungarian  Bank  is  likely  to  pay  a 
dividend  of  44  or  45  florins  per  share  this  year.  The 
State's  share  in  the  profits  will  be  somewhere  between 
300,000  fl  and  400.000  11.  Last  year's  dividend  was 
38  fl  60  kr.  200,000  fl  will  be  due  to  the  State  for  the 
note  tax,  as  there  were  continually  notes  in  circulation 
beyond  the  amount  exempt  from  taxation. 

The  paper  manufacturers  of  Austria  are  planning  a 
reduction  of  their  production.  At  present  work  goes  on 
in  the  paper  manufactories  during  all  the  twenty-four 
hours.  There  is  a  plan  for  shortening  the  working  time 
by  six  hours  in  the  twenty-four.  The  price  of  wood 
having  risen  lately  the  Austrian  paper  manufacturers 
have  been  obliged  to  work|without  any  profit  at  all,  some- 
times with  losses  even.  Besides  this,  the  exports  of  paper 
to  India  and  South  America  have  been  considerably 
reduced  on  account  of  fresh  difficulties  which  have 
arisen  with  regard  to  the  transport  to  those  parts. 
It  is  only  two  years  since  the  paper  manufacturers 
stopped  working  on  Sundays,  and  it  was  hoped  this  would 
reduce  the  production,  but  it  did  not,  as  manufacturers 
made  their  people  work  harder  on  week-days.  A  rise  in 
the  price  of  paper  is  the  probable  result,  if  these  plans 
are  realised. 


stock,  being  the  first  instalment  of  a  loan  of  £2,000,000  to  be 
issued  in  accordance  with  the  provisions  of  the  Act,  which 
states  that  the  loan  is  to  be  raised  for  the  construction  and 
equipment  of  railway  extensions  and  for  harbour  and  other 
public  works,  and  for  the  repayment  of  a  portion  of  the  moneys 
already  advanced  out  of  general  revenue  and  expended  upon 
the  construction  of  railways.  The  financial  statement  of  the 
Government  shows  that  the  net  revenues  of  the  railways  are 
more  than  sufficient  to  provide  for  the  annual  charge  for  interest 
and  sinking  fund  on  the  whole  of  the  public  debt  of  the  colony, 
and  that  about  £1,500,000  have  been  expended  out  of  general 
revenue  on  reproductive  public  works.  The  principal  will  be  re- 
payable on  January  1,  1949 ;  but  the  Government  of  Natal 
have  the  option  of  redemption  at  par,  in  London,  on  or  after 
January  1,  1929,  on  giving  twelve  calendar  months'  notice. 
The  minimum  price  of  issue  is  94  per  cent.,  and  tenders  must 
be  sent  in  not  later  than  2  p.m.  on  Thursday,  January  5,  1899. 


MEETINGS,    &c. 


NEW    LOANS    AND    NEW    COMPANIES. 

The  new  issues  of  the  current  year,  exclusive  of  vendors' 
shares,  &c.,  have  been  as  follows : — 


Capital  Applications. 
Amount 
Nominal      Offered  to 
Capital.      tbe  Public. 
£ 

Amount  preTiousl;  subscribed 149,227,115 

Issues  of  the  week- 
Natal  3%  Stock  Min.  94 1,000,000    ..        940,000 

H.  B.  Laird  and  Sons   15,000    . .  3,250 

Do    Debs 3,000    ..  3,000 


First 
Payment 
Thereon. 
£ 


Further 
Liability. 
£ 


50,000 
406 
300 


890,000 
2,844 
2,700 


50,706     ..    895,544 


946,259 
Total  oflered  for  snbsoriptlon  for  the  whole  year— 

1898 £150,173,365 

1897 157,299,000 

1896., 152,806,791 

18^ 104,690,104 

1894 191,831,505 

»93 49,141,180 


NEW    CAPITAL    ISSUES 
Natal  3  per  Cent.  Consolidated  Stock.— The  London 

and  Westminster  Bank,  Limited,  are  instructed  by  the  Govern- 
ment of  Natal  to  receive  tenders  for  the   above   amount   of 


CONSOLIDATED  GOLD  FIELDS  OF  NEW  ZEALAND,  LIMITED. 

The  annual  general  meeting  of  the  sharoholders  in  the  Con- 
solidated Gold  Fields  of  New  Zealand,  Limited,  was  held  on  the  28th 
inst.  at  the  offices  of  the  company.  No.  11  Cornhill,  London,  Sir 
Westby  B.  Perceval,  K.C.M.G.  (the  chairman)  presiding. 

The  Secretary  (Mr  T.  Dundas  Pillans)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  remarked 
that  the  company  was  registered  in  February,  1895,  and  the  whole 
of   the  capital — £225,000 — was  subscribed  for  in  cash,  no   shares 
being  given   to   either  promoters,  underwriters,  or  vendors.     The 
actual  cash  available  for  the  use  of  the  company  was  augmented 
beyond  the  £225,000  by  the   issue  of  50,000  of  their  shares  at  a 
premium  of  10s  each,  the  whole  of  the  premium  going  into  their 
coffers.     The  company  was  formed  for  the  purpose  of  acquiring  and 
developing  certain  well-known  mining  properties  on  the  west  coast 
of  the  south  island  of  New  Zealand.     Thirty-three  properties  were 
acquired,  with  an  aggregate  area  of  over  3,500  acres,  now  formed 
into  groups,  and  they  were  purchased  on  terms  favourable  to  the 
company.    They  had  pursued   the  policy  of  equipping  the  pro- 
perties themselves  and  of  providing  the  necessary  working  capital 
out   of  their  own  funds.      For  convenience  of  working  they  had 
formed  separate  companies,  but  the  working  capital  had  in  each  case 
been  found  by  their  own  company.   Dealing  as  they  did  with  many 
different  properties,  it  was  only  prudent  to  consider  the  possibility 
of  some  of  them  not  proving  remunerative  ;  by  adopting  this  policy 
they  would  secure  all  the  profit  from  those  which  turned  out  well, 
and  ba  saved  the  odium  which  attached  to  a  parent  company  that 
placed  among  its  own  shareholders  and  the  public  generally  the 
shares  of  its  subsidiary  companies  that  proved   unsuccessful.    It 
was  obvious,  however,  that  this  course  required  a  large  capital  to 
carry  it  out,  and  it  was  accordingly  deemed  necessary  a  few  months 
ago  to  supplement  their  original  capital  by  issuing  £50,000  of  6  per 
cent,  first  mortgage  debentures.  It  took  a  considerable  time  to  open 
out  and  equip  a  mine,  hence  the   delay  they  had  experienced  in 
bringing  their  properties  to   the  productive  stage,  which,  however, 
they  had  now  reached.   The  subsidiary  companies  they  had  formed 
and  furnished  with  working  capital  were  the  Progress  Mines  of 
New  Zealand,  Limited,  the  Humphrey's  Hydraulic  Sluicing  Com- 
pany, Limited,  and  the  Welcome  Gold  Mining  Company,  Limited. 
The    first-named    company    had    a    capital  of  £250,000,  now  in- 
creased   to     £275,000,     of    which    their    company    held    240,862 
shares,    they    subscribing    the    entire    working    capital.     A    new 
40-stamp   mill  has    been    erected,    a    shaft   sunk,    a    water-race 
and    overhead     tram    constructed,    and    the    mine    thoroughly 
equipped  with  the   best  and   latest  plant.     The  mine   had  been 
thoroughly  opened  up,  and  there  were  reserves  of  ore  sufficient  to 
supply  the  miU  for  a  long  time  to  come.     During  the  time  the 
battery  had  been  at  work,  now  seven  months,  22,860  tons  of  ore 
had  been  crushed,  yielding  gold  of  the  value  of  £38,914,  the  profit 
—including  that  estimated  from  sulphurets  about  to  bo  treated — 
being    £23,974    on    the  seven   months'   working.      The    working 
expenses  of  the  Progress  Company  were  extremely  low  —about  17s 
a  ton  ;  they  had  shown  a  decline  during  the  past  few  months,, 
owing   to  the   fact  that  the   reefs  had   widened   at   depth.    The 
original  working  capital  of  £50,000  having  been  found  insufficient 
to   provide  the    necessary  plant,    the    Progress    Company,  at    a 
meeting  held  that  day,  had  increased  its  capital  by  25,000  shares, 
which   had  been  taken  by  this  company  at  par.     This  additional 
working    capital   would  enable   the   Progress    Company   to   start 
free    from    debt,    and    it    sot    free    the    whole    of   the    earnings 
from  the  commencement  of  crushing  for  paying  dividends  and 
other  purposes.    The  area  of  the  I'rogress  Company's  property  was 
740  acres.     The  engineer  in  charge  had  been  instructed  to  report 
on  the  advisability  of  increasing  the  battery  power,  and  on  receipt 
of  his  report  the  directors  would  take  the  matter  into  considera- 
tion.     The   Humphrey's  Company  was  formed   to  work  a  large 
alluvial  deposit,  the  value  of  which  had  been  known  for  years.     At 
the  date  of  the  last  balance-sheet  of  that  company  there  was  a 
balance  in  hand  of  £45,252  as  working  capital.    One  section  of  the 
race  was  approaching  completion,  and  sluicing  operations  would 
then  commence.     In  this  company  they  held  87,000  shares.     The 
Welcome  Company,  at  the  date  of  the  last  balance-sheet,  had  in 
hand  unexpended  working  capital  to  the  extent  of  £9,699.     Work 
was  now  proceeding  to  further   prove  this  ground,  the  result  of 
which  should  be  known  very  shortly.     A  20-stamp  mill  was  already 
available  for  treating  any  ore  which  might  be  obtained  from  this 
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property.  The  work  that  had  been  done  on  the  properties  not  yet 
formed  into  separate  companies,  and  known  as  the  Wealth  of 
Nations  group,  the  Golden  Fleece  group,  and  the  Larry's  Creek 
group,  was  referred  to  in  detail  in  Wr  P.  L.  Foster's  report,  which 
had  been  circulated,  and  the  prospects,  especially  in  the  Golden 
Fleece  group,  were  encouraging.  The  Wealth  of  Nations  group  was 
already  equipped  with  a  20-stamp  mill.  There  was  one  feature  in 
connection  with  Sir  Poster's  reports  which  should  be  called  atten-. 
tion  to,  and  that  was  the  manner  in  which  his  forecast  of  returns 
had  been  exceeded.  His  estimated  profit  in  the  case  of  the 
Progress  Mine  was  £28,526  per  annum,  whereas  so  far  the  results 
had  been  50  per  cent,  in  excess  of  that  sum.  This  proved  that  he 
was  more  cautious  than  sanguine,  and  justifies  the  expectation 
that  his  other  estimates  and  forecasts  were  understated 
rather  than  exaggerated.  With  respect  to  their  own  l)ilance- 
sheet,  the  general  expenditure  had  been  written  off  the 
premium  on  shares  account,  and  there  was  still  an  unexpended 
balance  left  in  that  account  of  £5,363.  The  shares  and  property 
account  was  lumped  together  in  one  sum  at  £255,885,  which  included 
215,842  Progress  shares  at  a  cost  of  £105,172 ;  and  they  also  had 
87,000  Humphrey's  shares  and  68,633  Welcome  shares.  The  build- 
ing allotments  in  Wellington  were  also  included.  They  had  reason- 
able expectations  of  disposing  of  these  allotments  at  an  early  date, 
and  they  had  been  advised  from  the  colony  that  about  £10,000 
should  lie  realised  for  them.  The  directors'  fees  of  £2,000  provided 
by  the  articles  now  covered  those  for  the  subsidiary  companies  as 
well  as  for  the  parent  company.  Mr  Ernest  Spencer  has  been  sent 
out  to  Keefton  as  their  engineer.  It  was  arranged  that  as  soon  as 
possible  after  his  arrival  he  should  send  them  a  short  cable  giving 
them  the  result  of  his  examination  of  their  properties.  Two  days 
ago  they  received  this  cable,  and  he  was  sure  that  the  shareholders 
would  receive  it  with  approval.  The  cable  received  was  as  follows  : 
— "Progress  Mine — Everything  going  on  well.  Has  a  brilliant 
future  in  prospect :  there  is  every  encouragement.  New  low-level 
tunnel — Work  will  be  commenced  at  once  and  pushed  ahead  as  fast 
as  possible.  There  seems  to  be  every  prospect  of  a  good  result  in 
a  short  time.  Wealth  of  Nations — VVell  worth  the  trouble  and 
expense  of  continuing  the  developments.  Welcome  Jline— Small 
operations;  the  prospects  are  favourable."  The  chairman  concluded 
his  remarks  by  saying  that  the  directors  looked  forward  with  every 
confidence  to  a  successful  career  for  their  company. 
Mr  A.  L.  Foster  seconded  the  motion. 

Mr  De  Pass  pointed  out  that  there  was  one  thing  stated  by  the 
ehairman  which  was  rather  different  to  what  appeared  in  the 
accounts.  This  being  the  parent  company,  he  had  understood  that' 
the  directors'  fees  would  include  the  direction  of  the  subsidiary 
companies,  but  in  the  accounts  of  the  Progress  Mine  it  appeared 
that  the  directors  were  entitled  to  fees. 

The  Chairman  remarked  that  this  had  only  been  altered  at  the 
meeting  just  held. 

5Ir  De  Pas  said  that  answered  his  question.  In  his  opinion 
economy  was  necessary  in  connection  with  these  and  similar  com- 
panies. This  was  one  of  the  undertakings  which  showed  the 
probability  of  results,  but  most  of  the  people  who  had  purchased 
the  shares  had  paid  two  or  three  times  their  present  price.  When 
he  read  the  report  he  was  somewhat  disappointed,  because,  though 
the  Progress  Jline  had  done  very  well,  the  other  concerns  were  not 
quite  so  good  as  they  had  expected. 

Sir  Horner  also  thought  the  administration  expenses  were  exces- 
sive, and  suggested  that  the  directors  should  consider  the  desira- 
bility of  reducing  them — at  all  events,  until  the  company  paid 
dividends.  At  the  same  time,  he  felt  they  were  very  much  indebted 
to  the  chairman  for  the  favourable  account  he  had  given  to  the 
shareholders. 

The  Chairman  replied  that  the  policy  the  directors  had  adopted 
was  CO  reduce  the  expenses  to  a  minimum,  and  with  thit  object 
they  had  dispensed  with  taking  any  fees  for  directing  the  sub- 
sidiary companies.  He  need  not  say  that  in  directing  such  a  large 
concern  as  this  company  there  was  a  very  large  amount  of  time 
taken  up,  and  he  could  not  at  all  undertake  to  say  that  the  directors 
would  see  their  way  to  further  reduce  their  fees.  The  board,  how- 
ever, recognised  as  much  as  the  shareholders  the  desirability  for 
economy,  and  they  took  every  possible  step  they  could  in  that 
direction. 
The  motion  was  then  carried  unanimously. 

On  the  motion  of  Mr  Sclanders,  the  Earl  of  Westmoreland  and  Sir 
Westby  Perooval  were  re-elected  directors  of  the  company. 

Messrs  Deloitte,  Dover,  Griffiths,  and  Co.  having  been  reappointed 
auditors,  the  usual  vote  of  thanks  was  accorded  to  the  chairman 
and  directors. 


GEELONG    GOLD    MINING    COMPANY,    LIMITED. 

The  second  ordinary  general  meeting  of  the  shareholders  in  the 
Geelong  Gold  Mining  Company,  Limited,  was  held  on  the  29th 
inst.,  at  the  Cannon  street  Hotel,  London,  Mr  Henry  Partridge 
presiding. 

The  secretary  (Mr  George  B.  Saunders)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  ho 
thought  that  if  they  had  read  that  portion  of  it  which  was  supplied 
by  their  managing  director.  Major  Maurice  Heany,  they  would 
agree  that  no  more  fuUand  clear  report  was  ever  furnished  to  share- 
holders. Their  mine  commenced  to  produce  gold  in  September 
last— within  twelve  months  of  the  first  delivery  of  n-.achinory, 
establishing  something  very  like  a  record,  although  in  a  remote  and 
isolated  district,  as  the  Gwanda  at  that  time  was.  In  his  supple- 
mentary report  Major  Heany  dealt  with  the  operations  of  the  com- 
pany during  the  three  months  since  August  In  this  report  there 
were  several  points  of  importance  which  he  (the  chairman)  desired 
to  draw  their  attention  to.     As  to  the  working  expenses,  a  year  ago 


they  were  told  by  ignorant  or  interested  critics  that  no  Rhodesian 
mine  could  be  worked  at  a  cost  of  less  than  50s  a  ton.  Tlieir 
management  assured  them,  however,  that  their  working  expenses 
would  not  exceed  50s.  In  Septembei:  their  first  month's  run  cost 
2'?s  Id  a  ton,  m  October  it  was  21s  Id,  and  in  November  18s  7d,  which, 
with  3s  a  ton  for  mine  redemption — as  far  as  he  Could  judge  a  verj- 
liberal  allowance— made  21s  7d  all  told  ;  and  he  was  assured  that 
when  their  second  20  stamps  were  at  work,  this  rate  of  expenditure 
would  be  further  considerably  reduced.  He  knew  that  this  low 
cost  of  18s  7d  a  ton,  which  was  slightly  less  than  5  dwfs.was  a  sur- 
prise to  many  when  compared  with  working  expenses  in  the 
Transvaal.  In  Rhodesia,  however,  they  paid  an  average  of  453  per 
month  for  a  '-boy" — native  wages  and  47s  a  case  for  dynamite 
against  80s  for  labour,  and  85s  for  a  case  of  dynamite  in 
the  Transvaal,  iloreover,  at  the  Gealong  they  had  a  reef  so  large 
that  they  could  work  it  without  moving  an  ounce  of  unpayable 
rock.  When  they  had  reefs  of  two  or  three  ftet  thickness,  as  in 
the  Transvaal,  they  must  remove  another  two  or  three  feet  to  make 
their  drives  workable.  In  the  Geelong  they  had  a  reef  of  over  15  ft 
in  width,  the  like  of  which  did  not  exist  in  the  Transvaal.  The 
October  crushing  was  a  source  of  much  disappointment  and  sur- 
prise to  the  board.  When  at  the  mine  in  May  he,  of  course,  made 
all  inquiries  of  Mr  Wallace  (their  consulting  engineer)  as  to  the 
probable  results  of  the  early  crushings,  and  Mr  Wallace  was  very 
firm  in  his  opinion  that  the  future  of  the  mine  should  be  their  first 
consideration,  and  that,  to  this  end,  the  ore  taken  from  the  mine 
during  development  should  first  be  crushed.  He  reminded  Mr 
Wallace  that  the  Geelong  was  regarded  asthe  test  stone  of  Rhodesia, 
and  that  they  were  bound  to  give  a  fair  average  crushing  at  the 
start,  impressing  upon  him,  however,  that  %  "fair,  average  'he 
meant  something  from  which  they  should  never,  go  back— some-' 
thing  on  which  they  could  gradually  improve.  Mr  ■Wallace- 
agreed  to  this,  subject  to  his  being  able  to  carry  it  out  without 
interfering  with  ,  the  proper  and  systematic  development  of  the 
mine :  and  in  September  he  undoubtedly  made  such  a  fair  average 
crushing  as  he  (the  chairman)  suggested.  The  directors  had  no 
warning  of  any  falling  off  until  the  receipt  of  the  cable  announcing 
the  October  crushing,  which  was  explained  byMajor  Heany  in 
his  report.  Mr  Wallace  found  in  October  that  the  difficulties  of 
mining  were  so  great  in  the  portion  of  the  jeef  through  which  the 
old  workings  went  down  to  some  250  fe^ — ihe  lowest  depth 
touched  by  the  ancients,  so  far  as  they  knew— that  he'decided  to 
clear  the  stopes  of  the  ore  out  of  which  the  ancients  had  picked 
the  "plums,"  He  was  quite  satisfied  that  .Mr.  .Wallace's  policy 
was.  as  Major  Heany  had  said,  undeniably  a  Wise  one,  and  that 
the  best  results  would  be  attained  by  it  hereafter.  The  develQf-' 
ment  of  the  mine  was  now  well  below  the  olS'tvorkifigs  Snthe  solid 
reef,  which  at  some  350  feet  deep  was  as'large  and  a»  rich  asabo-ve  j 
and,  although  he  (the  chairman)  expected.variable  and  comparatively 
low  results  for  a  time,  yet  he  was  perfectly  .c<^nfi(i9nt  of  a  very  satis- 
factory and  steady  return  thereafter,  especially  after  the  extra  20 , 
stamps  on  order  and  the  cyanide  plant  were  at  work.  Reverting  to 
the  October  low  crushing,  he  said  that  they  would  recollect' that  the 
milling  return  was  8  dwts  19-2  grs,.  and  the  tailings  assay  about 
6dwts,  together  nearly  15  dwtsper  ton,  which  was  much  higher  than 
the  dividend-paying  mines  of  the  Rand,  tie  had  explained  that 
their  last  month's  expenses  worked  out  at.  about  5  dwts  a  ton, 
leaving  on  the  October  crushing  about  10  dwts  profit.They  had  two 
reefs  on  the  property — the  South,  which  they-werQ  developing  and 
working,  and  which  they  knew  of  at ,  the  tjmjB  qf  tjie,  Hotation  of 
the  company,  and  the  North  Reef,  >yhich  had  sipce  been  found,  but. 
only  tested,  although  tested  with  very  satisfactory  results.  The 
South  Reef  was  proved  to  exist  in  their  proi>orty  for  well  over  1,000 
yards  in  length,  and  their  main  shaft  vyas  now  down  over  300  ft.  in 
it,  and  all  the  way  down  it  was  practically  uniform  in  width  and 
value.  Of  the  capital  provided  for  the  development  and  equipment 
of  their  mine,  £127,500,  they  had  spent  £85,000  to  date,  in- 
cluding the  cost  of  the  extra  stamps  on  order  and  the  cost  and 
erection  of  the  cyanide  plant,  ■  leaving  them  with  £42.500 
cash  in  hand.  He  had  spent  some  months  in  the  country,  which 
he  had  found  at  least  as  pleasant  a  country,  with  as  beautiful  a 
climate  as  anything  he  had  previously  experienced.  They  had  no 
labour  difficulty,  they  had  unlimited  water,  they  had  the  best 
supply  of  timber  for  mining  and  fuel,  and-— not  an  unimportant 
fact— they  had  what  the  board  believed  to  be  most  satisfactory 
management  at  the  mine.  They  also  had  sufficient  cash  to  increase 
their  milling  power  to  100  stamps,  which  again  might  be  doubled 
or  quadrupled  by  the  issue  of  their  reserve  shares  if  necessary. 

Mr  J.  Hamilton  seconded  the  motion. 

The  Chairman,  in  replying  to  questions  from  various  share- 
holders, said  he  believed  that  it  \va6  expected  that  the  North 
Reef  would  run  into  the  South  Reef.  He  wished  to  impress 
on  the  sharrholders  that  they  inust  have  a  little  patieni'e  with 
their  engineer.  He  did  not  think  tljat  he  would  touch  the  North 
Reef  for  .some  considerable  time,  or  that  he  would  hurry  the 
dropping  of  the  second  20  stamps,  as  ho  was  pressed  to  do  in  the 
former  instance.  He  imagined,  however,  that  very  early  in  the 
new  year  these  stamps  would  be  dropped. 

The  resolution  was  then  unanimously  adopted. 

Messrs  Fuller  and  Wise  having  been  appointed  auditors  for  the 
ensuing  year,  the  proceedings  terminated  with  a  vote  of  thanks  to 
tlie  chairman  and  directorg. 

BEITI8H    WEST    CHARTERLAND,    LIMITED. 

The  fourth  ordinary  general  meeting  of  the  shareliolders  in  the 
Briti.sh  West  Cbarterland,  Limited,  was  held  on  the  28th  inst.  at 
the  Cannon  street  Hotel,  London,  Mr  J.  Oakley  Maund  presiding. 

The  Actii  K-secretary  (Mr  J.  \V.  CJiitk)  Uaving  read  tlie  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoptionof  the  report,  stated  that 
a  telegram  had  just  been  received  from   tbeir  managing  director  in 
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the  country,  Captain  Lugard,  which  might  entirely  alter  the  com- 
plexion of  their  affairs,  and  make  the  company  in  the  future,  pos- 
sibly, a  great  success.    The   telegram   was  dated  Palapyo,  the  26th 
inst.     It  was  conveyed  from  their   headquarters   at    Kwebi  Hills 
by  runners,  which  "tooli   about  three  weeks,  and  from  the  district 
from  which  it  was  brought  it  took  another  three  weeks.     The  news 
was  therefore   six  weeks   old,   although   it  was   only   received  iu 
London  on  the  previous  day.     The  telegram  was  as  follows ; — "  Indi- 
cations have  been  found  of  diamondiferous  ground  between  Chobe  — 
JIababe. — E.  J.  Lugabd."     If  they  referred  to  the  map  they  would 
see  in  the  central  north-west  the  Mababe  marsh  marked,  and  north 
of  that  the  Chobe  river,  which  formed  their  northern  boundary, 
and  he  assumed  that  it  was  somewhere  between  that  and  the 
Mababe  marsh  that  the  discovery  in  question  had  been  made.    He 
also  thought  that  they  must   read  the  discovery  as  an  important 
one,  or  he  did  not   think  that  Captain  Lugard  would  have  taken 
the  trouble  to  have  it  conveyed  so  far.     Referring  to  the  accounts, 
he    remarked    that    their  expenditure   had   been   reduced    from 
£24,000    up     to    October,     1897,     to     about     £12,000"    in     the 
current  year,  and  they  hoped   still   further  to  be  able  to  reduce  the 
expenses.     Out  of  their  £100,000  they  still  had  rather  more  than 
£40,000  left,   which,  on   a   basis  of  expenditure  of   £8,000  a  year, 
would  give  them  five  years  more  for  their  explorations,  and  it  must 
be  remembered  that   they  had  another  ten   years  from   1899  in 
which  to  explore  their  large  area.     Dr  Pafsarge,  their  consulting 
engineer,  having  revisited  the  Ghanzi  district,  proceeded  from  there 
northwards  to  Gam,  which  lay  on  their  western  boundary,  through 
to  the  Kaikai  Hills.     These  hills  were  not  very  far  distant  from 
their  western  boundary,  and  close  to  the  frontier  of  German  West 
Africa.     They  were  a   considerable  range  of  hills,  of  a  limestone 
formation,  and  cut  by  innumerable  quartz  reefs.     He  could  hardly 
conceive  it  possible,  with  the  indications  given  and  the  enormous 
number  of  quartz  reefs  described  by  Dr  Passarge,  that  they  would 
find  no  gold  at  all.     Dr  Passarge  made  merely  a  cursory  examina- 
tion, and  on  account  of  the  difficulties  of  supplies,  he  had  to  trek 
back  to  the  Gam.      When  he  returned,  he  found  that  his  pros- 
pectors had   given  up   any  hopes  of  his  return,  and  had  trekked 
northwards  to  the  Okovango  River.     It  might,  therefore  be  said  that 
this  group  of  hills  had  not  been   examined  at  all.     The  directors 
proposed  later  on  to  send  out  an  expedition  thoroughly  to  examine 
the  formation.     He  regretted   to  say  that  Dr  Passarge,  who   had 
displayed  great  energy  and  courage  during  the  two  years  he  had 
been  with  them,  had  resigned  his  position  as  consulting  engineer. 
After  Dr  Passarge's  return  to  the  company's  headquarters  at  the 
Kwebi  Hills,  south-west    of  the  lake,   the   expedition   proceeded 
north-east.     This  was  a  part  of  the  country  untouched  hitherto  for 
exploration  purposes,  and  they  heard  nothing  of  the    expedition 
until  the  receipt  of  the  telegram  he  had  read.     They  now  awaited 
with  some  anxiety  the  written  reporf  of  the  prospectors  who   had 
been  up  iu  the  country.     Until  the   receipt  of  this  telegram  they 
were  disappointed  with  the  results  of  their  geological  survey  and 
examination,  but  the  enormous  development  of  the  golf   industry 
in  South  Africa  had  somewhat  dazzled  them,  and  they  expected  too 
much.     They  must  not  forget  that  the  Transvaal  had  boen  settled 
for  bO  year.^,  and  had  been  prospected  in  every  part  probably  long 
before  the  discovery  of  gold  in  the  Witwatersrand.     When,  however, 
that  discovery  was  made,  and  examined  by  experts  sent  out  for  that 
purpose,  the  latter,  knowing  nothing  of  the  banket  formation,  abso- 
lutely condemned  it,  and  it  was  only  in  1887  that  the  first  output 
of  gold  came  from  the  Rand,  which  was  now  producing  £16,000,000 
annually.    So,  with  regard  to  the  diamond  formation  in  and  about 
Kimberley,  they  must    not    forget  that    Kimberley,   which  was 
situated  in  Griqualand  West,  was  as  near  to  Port  Elizabeth  as  the 
company's  Ngamiland  was  to  Palapyo,  which  was  a    mere  out- 
lying station  on  the  Bechuanaland   Railway,  and   originally  the 
capital  of  Khama's  dominions.     He  had  no  doubt  that  the  area  in 
Kimberley  was  traversed   hundreds — possibly   thousands  of  times 
by  men  who  little  suspected  the  enormous  wealth  in  the  blue  stone 
beneath  them.     It  should  be  remembered  that  their  own  company 
had  only  been  two  years  at  work. 

Sir  John  Kirk,  in  seconding  the  motion,  remarked  that  it  was 
very  fortunate  for  them,  iu  view  of  the  discovery  referred  to,  that 
they  had  on  the  spot  an  officer  like  Captain  Lugard,  who  was 
thoroughly  to  be  trusted,  and  that  he  was  assisted  by  an  officer  of 
Captain  Minchin's  experience. 
The  motion  was  then  unanimously  adopted. 
The  auditors  (Messrs  Cooper  Bros,  and  Co.)  having  been 
reappointed,  the  proceedings  terminated. 


THE    RHODESIA   EXPLORATION  AND    DEVELOPMENT    COMPANY 
LIMITED. 

The  fourth  ordinary  general  meeting  of  the  shareholders  in  the 
Rhodesia  Exploration  and  Development  Company,  Limited,  was 
held  on  the  30th  inst.  at  Winchester  House,  London,  Mr  John 
S^ear  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr  E.  Phillips)  having  read  the  notice  of 
meeting. 

The  Chairman,  after  referiiog  in  detail  to  the  accounts,  said  that 
with  the  improved  state  of  affairs  in  Rhodesia  the  directors  hoped 
t'lat  the  result  of  the  current  year  would  show  eonsidetably  in- 
creased profits,  and  enable  a  dividend  to  be  declared.  The  rsports 
from  Dr  Sauer  and  Mr  Telford  Edwards  were  so  very  exhaustive 
that  they  left  very  little  for  a  chairman  to  say.  No  work  had 
been  done  on  the  Lomagunda  Development  Company's  pro- 
perty since  the  mine  was  shut  down  iu  June,  1896,  on  account 
of  the  rebellion,  and  owing  to  the  high  prices  rulicg  in  the 
Mashonaland  province.  The  Beira  Railway,  however,  was  now 
within  70  miles  of  Salisbury,  which  place  it  was  expected  to  reach 
m  March  next,  when  operations  would  probably  be  re-commenced. 
He  was  pleased  to  ho  able  to  say  that  the  British  South  Africa 


Company  had  paid  to  the  Lomagunda  Development  Company  over 
£4,000  as  compensation  for  damage  done  to  machinery  and  the 
mine  during  the  late  troubles.    That  they  considered  a  satisfactory 
settlement     of     the    claim,    and     it     placed     the     company    in 
possession      of     sufficient     funds      for      present     requirements. 
As   regarded   the  Lomagunda  Reef,   nothing    had  bean  done  oa 
that  property  during  the  period  under  review  for  similar  reasons  to 
those  he   had  given  respecting   the    Lomagunda    Development. 
During    the    year     excellent    progress  had    been  made  on    the 
development    of    the    Chicago    Gaika    Company's    mine,    which 
consisted  of  437  claims,  the  latest  advices  stating  that  they  had 
driven  and  sunk  1,489  ft.      The  Gatling  Hill  Group  property  com- 
prised 150  claims,   and  was  situated  in    the    Beilngwe  district. 
About    £8,000    had     been  spent    in     developing     the    property, 
from     which     most     promising    reports      had     been     received. 
They  were  advised  that  in  these  claims  they  had  one  of  the  most 
promising  mining  propositions  in  Rhodesia,  and  as  they  were  sole 
owners,  their  company  should  reap  a  substantial  profit  when  the 
property  was  disposed  of.    The  company  had  315  other  claims  in 
this  district  to  which  attention  would  be  paid  later  on,  and,  doubt- 
less, many  of  them  would  prove  valuable  when  development  work 
had  been  done.     In  the  Manica  district  they  had  the  Revue  block, 
consisting  of  220  claims,  which  was  opening  out  in  a  satisfactory 
manner.     A  large  amount  of  work  had  been  done  on  this  block,  the 
reef  being  decidedly  payable.    The  Grand  Reef  was  a  company 
owning  120  claims  in  the  Umtali  district,  upon  some  of  which  a 
considerable     amount     of    development    work    had    been     done. 
As    would   be  seen   by   the    report    they   had  parted   with  their 
coal  rights  in  the   Gwai  district  upon  most  advantageous  terms. 
Their  coal  interests  in  the  Tuli  district  had  been  sold  to  the  Tuli 
Consolidated  Coalfields,  Limited,  which  had  carried  out  prospect- 
ing work  with   first-rate  results.      Coal   had  been  proved  at  two 
points— one  at  a  depth  of  50  feet— the  quality  being  excellent,  and 
further  development  work  was  being  pushed    on    energetically. 
Besides  being  repaid  the  total  cost  of  their  outlay,  they  received  a 
number  of  shares  which  stand  at  nothing  in  their  bilance-sheet. 
RsalLsing  what  a  very  important  goldfield  the  Gwanda  district  was 
likely  to  become,  a  concession  had  recently  been  granted  to  con- 
struct a  railway  which  would  join  the  Tuli  Coalfields  vfith  Bula- 
wayo,   passing  through  the  Gwanda  gold  belt,  thus  bringing  the 
coal  to  the  numerous  mines,  which  would  without  doubt  ba  opened 
up  en  route.     He  was  pleased  to  say  that  they  had  been  able  to 
obtain  a  considerable  interest  in  this  Railway  Syndicate.    It    was 
very  gratifying  to  men  who    had  stood  by  Rhodesia  to  see  that 
the    gold    produced    month     by    month    went     on    iacreasing. 
In  summing  up,  he  might  say  that   they  had  a   very   important 
holding  in  one  of  the  first  industrial  concerns  in   Rhodesia,  viz., 
the   Bulawayo  Market  and  Offices  Company,  in  which   they  held 
almost  an  cq"ual  interest  to  the  total  amount  of  their  capital  issue. 
They  held  53,335  shares  in  the  Chicago  Gaika,  a  mine  of  which 
the  ipro,sp3cts  certainly  justified  them  in  considering  them  equal  to 
anything  that  had  been  discovered  in  Rhodesia.    Besides   these, 
they  had   two  blocks  of   properties  that   weie  ready  for   flotation 
immediately  into   separate  companies— viz.,  the  Gatling  Hill  and 
Revae.     In  addition  to  these  holdings,  there  were  the  Lomagunda 
Reefs  and  Development  Companies,  which,  although  not  at  present 
working,  could  not  h2  long  before  the  necessary  economies  were 
assured  to  justify  work  again   being  started;  also   2,083  claims, 
excluding    those  just  cited,   and    337,675  acres  of    land,  b:!sid3s 
numerous  small  shareholdings  in  other  companies,  and  four  stands, 
as  set  out  in  the  schedule  to  the  report ;  and,  lastly,  they  would 
have  cash,  including  £82,000  from  the  new  issue,  of  about  £103,000. 
Their  profit  and  loss   acoount  would  show  about  £150,000  to  the 
credit,  or  one  and  a-half  times  the  capital,  besides  which  they  had 
several   properties   standing   iu  their   books  at   nothing,  viz.,  the 
whole  of  the  holdings  taken  over  from  the  South  Africa-i  Investors' 
Syndicate,  the    half   interest  in  the  Fairbairn  Land,  being   nine 
farms  57,375  acres,  and  163  claims,  and   Khamaland  Coal  shares, 
which  all  stood  at  20$  iu  their  books,  so  as  to  keep  an   account 
open  for  each  property.     The  chairman  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Mr  J.  Oakley  Jlaund  seconded  the  motion.  He  said  he  wasquite 
certain  of  the  position  of  their  company,  .and  taking  into  considera- 
tion their  small  capital  of  £100,000,  their  company  \yas  as  good,  or 
perhaps  better,  than  any  other  company  in  Rhodesia.  They  had 
passed  the  period  of  prophecy  and  they  had  reached  the  period  of 
actuality.  They  knew  from  results  that  the  mining  indu.stry  of 
Rhodesia  was  a  real  one,  not  only  in  regard  to  the  wide  distribution 
of  gold  throughout  the  country,  but  in  respect  to  the  permanency 
of  its  lodes.  Personally,  ho  had  no  doubt  that  iu  a  few  years 
Rhodesia  would  be  one  of  the  great  producing  countries  intlio 
world. 

The  resolution  was  then  cirried  unanimously. 
Messrs  A.  Davidson   and  J.  0.  Maund   having  been   re-elected 
directors   of  the  company,  and  Messrs  Arthur  Goddard   aud   Co. 
having  been  re-appointed  auditors,  the  proceedings  terminated  with 
the  usual  vote  of  thanks  to  the  chairman. 


THE  GOLDEN  HORSESHOE. 

The  fourth  annual  general  meeting  of  the  shareholders  in  the 
Golden  Horseshoe  Gold  Mining  Company,  Limited,  was  held  on 
the  28th  inst.  at  Winchester  House,  Old  Broad  street,  Loudon,  Mr 
Henry  C.  Bucknall  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr  C.  B.  Jessop)  having  read  the  notico  convening, 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  when  the  shareholders  met  last  year  the  com- 
pany's shares  stood  on  the  market  at  about  £8.  They  were  now 
worth  £17,  and  he  did  not  suppose  many  of  the  shareholders  would 
object  to  that  position  of  affairs.     With  regard  to  the  machinery  on 
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the  mine,  they  had  only  20  stamps  at  work,  but  for  the  small  sum 
of  £5,000  they  could  put  down  another  20  stamps,  Ixjcause  when 
they  erected  the  first  20  they  did  what  was  necessary  to  enable 
them  to  double  their  plant  at  a  small  additional  outlay.  No  doubt 
all  the  shareholders  had  read  the  report  of  Captain  Dick,  in  which 
full  particulars  were  given  respecting  the  development  of  the 
property.  Not  a  single  mistake  had  been  made  during  the  year 
under  review,  cither  in  regard  to  the  machinery  or  the  opening-up 
of  the  mine.  Such  a  record  was  not  only  creditable  to  Captain 
Dick,  but  also  to  their  consulting  engineers  (Messrs  Bainbridge, 
Seymour,  and  Co.),  and  he  proposed  to  ask  them  to  approve  the 
proposal  of  the  board  to  make  Captain  Dick  a  present  of  £500,  and 
to  increase  his  salary  from  £1,200  to  £1,500  per  annum,  commenc- 
ing from  the  1st  prox.  Since  the  issue  of  the  directors'  report  last 
week  they  had  received  a  cablegram  from  Captain  Dick,  dated  the 
22nd  inst.  In  this  cable  he  stated  that  his  estimate  of  ore  in  sight 
on  that  day  (December  22nd)  was  292,000  tons,  worth  712,700 
ounces  of  gold.  Taking  that  gold  at  .€4,  which  was  a  fair  and 
reasonable  estimate  for  what  the  mine  produced,  what  was  it 
worth?  The  value  was  astounding— at  any  rate,  so  it  appeared  (o 
the  directors.  The  value  of  Captain  Dick's  estimate  was  £2,850,8C0. 
Captain  Dick  wound  up  his  cablegram  by  saying :  "  The  mine  looks 
well  in  every  respect."  Now,  Captain  Dick  was  a  man  who  never 
exaggerated — rather  the  contrary.  The  directors  had  followed  his 
advice,  and  he  (the  chairman)  thought  that  in  every  instance, 
without  exception,  Captain  Dick  had  led  them  to  believe  that  the 
mine  was  worth  far  less  than  it  actually  was.  That  was  a  point  in 
the  man's  character  which  was  to  be  appreciated.  Their  experience 
of  the  mine  up  to  the  present  had  been  that  the  deeper  they 
went  the  better  they  found  the  lode,  and  it  should  not  be 
forgotten  that,  so  far,  they  were  only  down  to  the  300  ft.  level ; 
so  that  they  had  only  really  cracked  the  top  of  the  earth. 
He  wished  to  call  the  shareholders'  attention  to  the  ver\-  valuable 
advi;e  and  assistance  the  directors  had  had  from  Jfr  Charles 
Kaufman.  He  had  carefully  advised  them  on  every  point  connected 
with  their  machinery,  and  also  in  the  development  of  the  mine. 
At  the  same  time  he  would  like  to  call  attention  to  the  services  of 
Messrs  Bainbridge,  Seymour,  and  Co.,  who  had  done  their  best  to 
carry  out  all  instructions;  so  that,  as  he  had  already  stated,  there 
had  not  been  one  solitary  error  or  mistake  during  the  whole  year, 
but  everything  had  gone  smoothly  and  well.  The  directors  had 
resolved,  subject  to  the  shareholders'  approval,  to  declare  an  interim 
dividend  of  75  per  cent.,  or  15s  per  sharo,  for  the  past  three  months 
— viz.,  October,  November,  and  December — the  only  months  they 
had  been  at  work.  This  dividend  would  be  payable  on  January  15tii 
next.  The  chairman  conchided  his  remarks  by  saying  that  he 
sincerely  hoped  the  directors  would  be  able  to  pay  a  similar  divi- 
dend of  75  per  cent,  as  a  minimum  for  every  future  three  months, 
and  that  such  dividends  may  continue  for  many  years. 

Sir  Hermann  Landau  seconded  the  motion,  and  said  that  he  had 
had  the  pleasure  of  recommending  Captain  Dick  to  the  company,  and 
ho  was  sure  that  they  had  in  him  a  manager  who  was  able  in  every 
way,  and  not  given  to  exaggeration.  The  chairman  told  them  that 
they  hoped  when  the  400  ft.  level,  and  so  on,  was  reached  they 
would  find  that  the  ore  improved  in  value.  He  (the  speaker)  could 
go  a  little  further,  and  say  that  the  ore  had  been  proved  at  that 
depth  in  the  Chaffers  property ;  for  only  that  morning  they  had 
received  information  from  Captain  Dick  saying  that  a  very  valuable 
Icde  had  been  struck  at  one  end  of  the  property,  and  al.so  that  the 
Boulder  Main  Reef,  on  the  other  side  of  the  Golden  Horseshoe,  was 
improving  as  it  went  into  the  latter  mine.  Certainly  it  was  most 
phenomenal  that  they  should  have  in  such  a  small  area  the  concen- 
tration of  the  best  reefs  in  that  part  of  Australia. 

Mr  C.  Kaufman  congratulated  the  shareholders  on  possessing 
such  a  fine  property,  and  remarked  that  few  mines  could  show  such 
progress  in  so  short  a  time  as  theirs  had  done.  There  was  every 
prospect  of  its  becoming  one  of  the  premier  mines  of  the  world.  It 
had  been  a  pleasure  to  him  to  have  such  a  great  deal  to  do  with 
the  management  and  in  advising  the  board,  and  ho  thanked  them 
for  their  courtesies  and  hearty  co-operation  during  the  year  he  had 
had  the  honour  of  sitting  at  the  board,  and  giving  the  company  the 
benefit  of  his  experience,  which  had  been  backed  up  so  energeti- 
cally by  the  worthy  chairman  and  by  the  other  members  of  the 
board. 

Mr  Stoneham  said  that  they  had  heard  a  great  deal  about  the 
splitting  of  the  shares  in  order  that  lluctuations  might  be  prevented. 
He  wished  to  know  if  the  Chairman  could  tcU  the  meeting  anything 
about  that. 

The  Chairman  replied  that  no  doubt  there  had  been  some  talk  r  £ 
i^litting  the  share.s  because,  naturally,  when  the  shares  stood  at  £17 
or £18,  there  might  be  a  difficulty  for  small  investors  to  come  in. 
Ho  could  only  answer  the  question  informally  by  stating  that  the 
directors  were  considering  the  advisability  of  sub-dividing  the 
shaies.  Before  ajiything  was  done  an  extraordinary  meeting  of 
tlio  shareholders  would  be  convened  at  an  early  date,  when  the 
matter  would  be  submitted  to  them. 
The  motion  was  then  carrird  unanijiously. 

Mr  Henry  C.  liucknail  and  Mr  .James  Wiseman  having  been  re- 
elected directors  of  the  company,  and  the  auijjtors  (Messrs  Chatteris, 
Nichols,  and  Co.). having  also  been  reappointed,  the  proceedings 
closed  with  the  usual  vote  of  thanks  to  the  chairman  and  directors. 


LAKE  VIEW  CONSOLS,  LIMITED. 

The  third  ordinary  general  inecting  of  the  shareholders  in  the 
Lake  View  Consols,  Limited,  was  held  on  the  29th  inst.,  at  Win- 
chester House,  London,  Mr  Ernest  Villiers  (the  chairman  .of  the 
company)  prefi.liug. 

The  M  rr.  tary  (:\rr  Charles  Xloyd)  having  read  the  notlofe  con- 
vening thi:  meeting, 

The  Chairman  stated  that  the  net  proiit  for  the  year  ended 
August  31st  last  amounted  to  £286,325— an  excellent  return  for  a 


company  with  a  nominal  capital  of  £250,000,  of  which  £50,000  only 
was  originally  provided  for  working  capital.  From  the  previous 
accounts  they  carried  forward  £128,848,  making  a  total  profit  from 
the  commencement  of  the  company's  operations  of  £415,174.  They 
had  paid  for  the  past  year  two  dividends  of  10s  each,  amounting  to 
£250,000,  and  they  had  expended  on  capital  account,  beyond  the 
£30,000  originally  provided,  £100,526,  thus  leaving  a  balance  to  be 
carried  forward  of  £60,148.  In  their  report  the  directors  expressed 
the  opinion  that  the  shareholders  would  approve  the  policy  of 
paying  for  the  development  and  erjuipment  of  the  mine  out  of 
profits  rather  than  by  issuing  further  capital.  As  soon  as  the  sul- 
phide plant  was  completed,  very  little  further  capital  expenditure 
should  be  required,  and,  therefore,  this  abnormal  charge  against  the 
profits  of  the  company  would  cease.  They  had  declared  an  interim 
dividend  for  the  ensuing  year  of  5s  per  share,  less  income-tax,  to  all 
shareholders  whose  names  were  on  the  register  at  the  closing  of  the 
books  that  day.  After  expressing  the  directors'  appreciation  of  the 
way  in  which  the  general  manager,  5Ir  H.  C.  Callahan,  had  per- 
formed his  duties  during  the  past  year,  the  chairman  stated  that, 
after  taking  every  item  of  expendit\iro  into  consideration,  the 
cost  for  the  57,920  tons  mined  and  treated  during  the  year 
amounted  to  £123,509,  or  an  average  of  about  £2  2s  7d  per 
ton,  while  the  cost  for  the  15  months  ended  August  31,  1897, 
amounted  to  £3  19s  lOd  per  ton.  They  were  pleased  to  see  from 
Mr  Callahan's  report  that  a  still  further  reduction  in  cost  was  likely 
to  be  made  in  the  current  year.  During  the  past  year  t'.ie  mine  had 
been  further  developed  by  3,745  feet  of  drives  and  crosscuts,  1,603 
feet  of  winzes  and  raises,  and  164  feet  of  shafts ;  the  new  battery 
had  been  increased  to  50  head  of  stamps  ;  the  capacity  of  the  tailings 
plant  had  been  doubled  ;  the  cyanide  plant  had  proved  successful ; 
an  air  compressor  plant  had  been  added  to  the  equipment  of  the 
mine  ;  and  an  electric  lighting  plant  had  been  installed,  while  the 
sulphide  plant  was  nearly  completed.  The  sulphide  plant  would  be 
running  in  a  few  weeks,  but  he  would 'like  them  to  remember  that 
sulphide  and  telluride  ores  were  difficult  to  treat,  and  they  must 
not,  therefore,  be  disappointed  at  any  slight  delay.  As  to  the 
development  of  the  West  Australia  lode,  Mr  Callahan  predicted 
opening  out  a  considerable  amount  of  sulphide  ore  on  this  lode 
during  the  next  few  months.  With  reference  to  the  development 
of  the  Lake  View  lode  at  depth,  they  were  all  aware  that  the  mine 
had  been  opened  by  three  levels,  at  a  depth  of  100  feet,  200  feet,  and 
300  feet  respectively.  The  100  feet  and  200  feet  levels  (with  a  little 
from  the  300)  had  supplied  the  57,000  tons  of  oxydised  ore  that  had 
been  treated  in  their  mill  during  the  past  year,  and  which  had 
returned  them  an  average  of  something  over  8,000  ounces  per  month. 
The  August  return,  however,  was  increased  to  over  12,000  ounces 
by  a  shipment  of  ore  containing  more  than  3,000  ounces  of  gold. 
Rich  ore  encountered  in  development  was  now  being  sacked  for  the 
same  reason,  and  stored  in  the  mine  pending  treatment.  After 
referring  to  the  work  done  at  the  mine  since  the  date  of  the  report, 
he  stated  that  Mr  Miller  Mundy,  one  of  the  retiring  directors,  did 
not  seek  re-election,  and  the  board  recommended  theappointment  of 
Mr  John  Hays  Hammond  to  fill  the  vacancy.  Having  expressed 
the  opinion  of  the  directors  that  the  mine  had  a  great  future,  he 
concluded  by  moving  the  adoption  of  the  report. 

Mr  H.  W.  Pelham-Clinton  seconded  the  motion.  'A  long  discus- 
sion followed,  in  the  course  of  which  Mr  R.  Ballard  criticised  the 
way  in  which  the  company  was  managed,  and  argued  that  it  would 
be  much  more  successful  "  if  it  were  permitted  to  be  so."  He  con- 
demned the  USD  of  the  net  profits  for  capital  purposes,  and  said  he 
believed  that  this  proceeding  was  illegal.  The  directors  could,  if 
they  liked,  pay  another  53  dividend  immediately.  They  had  power 
to  issue  fresh  capital  by  way  of  shares,  and  that  was  what  ought 
to  bo  done.  The  use  of  the  net  profits  for  capital  purposes 
he  characterised  as  bad  finance.  He  also  criticised  what  he  termed 
the  "in-and-out  crushings"  of  the  mine,  and  maintained  that  it  was 
obvious  either  that  an  unfair  average  was  arrived  at  up  till  April  or 
that  the  average  since  had  been  unfair.  He  believed  that  rubbish 
had  been  put  in  to  lower  the  average,  and  he  looked  on  Mr.  Calla- 
han's report  this  vear  with  the  gravest  possible  suspicion.  He 
concluded  by  moving  an  amendment  for  adjourning  the  meeting  for 
a  month  and  for  appointing  a  committee  of  investigation. 
Mr  Leaf  seconded  the  amendment. 

Mr  Harnett  remarked  that  Mr.  Ballard  had  made  an  astounding 
Sfcries  of  charges  against  the  directors  and  manager  without  an 
atom  of  evidence.  The  directors  had  the  power  at  their  discretion 
to  expend  money  out  of  revenue  for  capital  purposes-  a  proceeding 
which  Mr  BaUard  had  termed  "  misappropriation."  Many  share- 
holders present  were  disappointed,  as  ho  himself  was,  with  the 
dividend,  but  tins  ought  not  to  prevent  them  from  recognising  what 
the  directors  had  had  to  contend  with.  For  such  a  mine  as  theirs 
£30  000  was  not  sufficient  for  working  capital,  and  ho  contended 
that  the  directors  had  acted  rightly  in  providing  whvt  was 
required  out  of  revenue.  ,      ,    ,  ,      ^     e 

Mr  Roberts  asked  whether  the  item  in  the  balance-sheet  of 
directors'  percentage,  £4,500,  was  in   addition   to   the  £850  paid  to 

them  as  fees.  ,    .       , .     t.  ,     .  .  i       i  r. 

The  Chairman,  in  replv,  stated  that  Jlr  Itobart.^  could  nob  have 
studied  the  articles  of  association  or  he  would  have  seen  on  what 
ground  the  £4,500  had  been  paid  to  the  directors.  With  rofereifoa 
to  Mr  Ballard's  statement,  a  more  outrageous  accusation  liad 
never  been  brought  against  a  board.  Mr  Ballard's  statements  were 
unjustifiabloand  palpably  wrong.  ,.,    ,      ,     ,      j,    . 

The  chairman  then  put  the  amendment,  which  he  deolarod  I"st, 
61  votin'T  for  it  and  88  against  it.  He  afterwards  put  the  original 
motion  and  declared  it  carried,  a  decision  which  was  challenged  by 
several  shareholders.  He  thereupon  put  tbo  inotiQU  again,  and 
declared  it  carried  by  97  to  63.  ,      ,■      .        ..^ 

Mr  J  \.  H.  Hammond  having  been  duly  elected  a  director  ot  the 
companv,  and  the  auditors  (MoasrsFotd,  Rhodes,  and  Ford)  having 
been  reappointed,  the  proceedings  terminated. 
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HENDERSON'S  TRANSVAAL  ESTATES,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  Henderson's 
Transvaal   Estates,   Limited,   was  held   on   the   23rd   instant,   at 
the  Cannon  street  Hotel,  London,  Mr  Roger  C.  Richards  ijresiding. 
The  secretary  (Mr  W.  L.  Castleden)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  remarked  that,  though  the  accounts  brought  up 
to  the  end  of  June  last  showed  an  apparent  loss,  any  real  estimate 
of  values  would  give  them  a  considerable  profit.  In  a  company  of 
this  kind,  in  quiet  times  such  as  they  had  been  passing  through, 
they  did  not  realise  their  assets,  but  the  sale  of  any  one  of  their 
properties  during  the  past  year  would  have  yielded  them  a  hand- 
some return.  The  company  was  not  dependent  on  gold  proposi- 
tions alone  for  success.  They  had  large  coal  farms,  and  everything 
pointed  to  such  properties  being  in  the  near  future  of  great  value 
in  the  Transvaal.  Altogether  they  had  18,336  acres  of  proved  coal- 
bearing  land.  The  policy  of  the  board  was  to  strive,  by  co-operating 
with  capitalists,  to  put  immediately  on  the  market  those  properties 
which  seemed  to  be  most  valuable  as  mining  propositions,  but  in 
doing  that  they  would  be  careful  not  to  sacrifice  the  value  of  them. 
Whenever  they  could  realise  a  good  profit  for  the  company, 
whether  they  sold  outright  or  co-operated  with  the  purchasers, 
they  would  do  so.  The  cost  Oi  maintaining  their  properties  was 
£40,000  per  annum,  and  they  would  need  to  make  considerable 
sale's  to  cover  expenses.  Judging  by  the  offers  they  had  received, 
and  the  increased  interest  taken  by  investors  in  their  assets,  he  felt 
sure  that  not  only  would  these  charges  be  met.  but  that  there  would 
be  a  large  surplus,  and,  further,  that  in  the  end  they  would  obtain 
good  profits.  Speaking  of  the  political  features  of  the  Transvaal, 
he  deprecated  anything  being  said  or  done  that  would  add  to  the 
difficulties  of  the  Boer  Ciovernment.  It  should  be  remembered 
that  the  great  majority  of  our  fellow-countrymen,  and  of  the 
foreigners  who  went  to  the  Transvaal,  did  not  go  there  as  politicians, 
but  as  commercial  men.  After  expressing  his  belief  that  the  com- 
pany would  be  in  a  prosperous  stste  in  the  near  future,  he  moved 
the  adoption  of  the  report. 

Mr  Alfred  Gaussen  seconded  the  resolution. 

Replying  to  Major  Cotton,  the  Chairman  stated  that  the  amount 
the  company  had  agreed  to  pay  him  was  £2,500  a  year,  with  the 
possibility  of  an  increase  providing  the  company  was  successful. 
He  gave  up  all  his  time  to  the  work,  and  he  could  tell  them  that 
there  was  more  than  enough  to  occupy  the  attention  of  any  man. 
The  resolution  was  then  carried  unanimously. 
The  retiring  directors  (IMr  Alfred  Gaussen  and  Mr  J.  C.  A. 
Henderson)  having  been  re-elected,  and  the  auditor  (Mr  W.  R. 
Taylor  Carr)  re-appointed,  the  meeting  concluded  with  the  usual 
vote  of  thanks  to  the  chairman  and  directors. 


orandum  and  articles  of  association  a  clause  to  the  effect  that  the 
directors  should  not  call  up  more  than  Is  per  share.  The  agree- 
ment with  reference  to  the  3s  liability  on  the  signatories'  shares 
was  signed  by  Mr  Gibbs,  and  Mr  White,  a  member  of  the  com- 
mittee, knew  all  about  it.  Proceeding  amidst  considerable 
interruption,  the  Chairman  stated  that  they  had  now  secured  the 
patent  rights  for  the  world.  He  considered  that  the  invention  was 
an  extremely  valuable  one  from  a  commercial  point  of  view,  and 
he  would  not  sell  his  5s  shares  at  £2  each.  He  then  moved  the 
adoption  of  the  report  and  accounts. 

Mr  J.  W.  Cohen  seconded  the  motion. 

Mr  Gibbs  denied  the  chairman's  suggestion  that  he  was  attempt- 
ing to  wreck  the  company. 

JUr  Parker  proposed  an  amendment  to  the  eSect  that  the  meet- 
ing should  be  adjourned  to  February  1  next. 

After  further  discussion  of  a  very  heated  and  personal  nature,  the 
amendment,  having  been  seconded,  was  put  and  declared  to  be  duly 
carried. 

The  Chairman,  however,  demanded  a  poll,  and  afterwards  stated 
that  the  amendment  had  been  lost. 

This  ruling  was  challenged,  and,  eventually,  the  meeting  termi- 
nated amidst  considerable  confusion. 


AUTOMATIC  TELEPHONE  COMPANY,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Automatic 
Telephone  Company,  Limited,  was  held  on  the  23rd  inst.,  at 
Winchester  House,  Old  Broad  street,  London,  Mr  Max  Margowski 
(the  chairman  and  managing  director  of  the  company)  presiding. 

The  Secretary  (Mr  J.  Mendelson)  having  read  the  notice  con- 
vening the  meetine, 

Mr  J.  D.  Gibbs  stated  that  it  was  incumbent  upon  him  to  make 
some  explanation  with  regard  to  the  action  that  had  been  taken 
against  some  of  his  co-directors.  The  circumstances  which  led  up 
to  this  were  owing  to  the  fact  that  certain  sums  were  due  to  the 
consulting  engineer,  Mr  (.Justave  Seligmann-Lui,  for  salary  and 
patents.  He  thought  that  there  ought  to  be  sufficient  money  in 
the  coffers  of  the  company  to  meet  such  demands.  Finding, 
however,  that  the  money  was  not  there,  because  the  signatories  to 
the  memorandum  and  articles  of  association  considered  that  they 
were  not  bound  to  pay  up  the  3s  on  their  shares,  which  every 
shareholder  had  paid,  the  speaker  joined  Mr  Alexander  in  com- 
mencing proceedings  to  ascertain  whether  the  signatories  were  not 
bound  to  pay  this  3s,  which  would  enable  the  company  to  discharge 
all  its  liabilities.    The  proceedings  had  not  yet  led  to  any  result. 

Mr  Alexander  informed  the  shareholders  that  when  he  and  his 
co-director,  Mr  Ciibbs,  obtained  access  to  the  books  of  the  company, 
they  found  that  the  signatories'  shares  were  not  paid  up  in  full. 
They  asked  the  reason  for  this,  and  were  told  that  these  shares 
were  not  to  be  paid  for. 

The  Chairman  said  he  had  purposely  given  Sir  Gibbs  and  Mr 

Alexander  an  opportunity  to  address  the   meeting,  because    he 

wanted  them  to  give  an  explanation  of  the  position  they  had  taken 

up  against  the   rest   of   the  directors.     The   shareholders  would 

remember  the  extraordinary  general  meeting  of  the  syndicate.     A 

committee  was  then  formed,  and  in  the  end,  a  new  company  was 

formed  to  take  over  the  assets  of  the  syndicate.     The  object  was  to 

put  on  foot  a  scheme  that  would  enable  the  directors  to  engage 

their    present    consulting    engineer.    Mr     .Ssligmann-Lui.      This 

gentleman  required  a  salary  of  £1,000  a  year  for  a  period  of  five 

years,  40,000  fully-paid  shares,  which  the  old  syndicate  did  not 

have,  the  creation  of  additional  working  capital,  and  the  paying  off 

of  all  the  liabilities  of  the  syndicate :  also  an  agreement  that  no 

public  issue  of  shares  should  be  made,  but  that  all  the  subscriptions 

should  come  from  the  shareholders.    Unless  £10,000  was  subscribed 

Mr   Seligmann-Lui  stated  he  would  not  join  the  company.     To 

obtain  the  £10,000  applications  were  sent  out  to  the  shareholders 

giving  them  an  opportunity  to  subscribe  for  this  new  issue,  but  he 

was  sorry  to  say  the  shareholders  only  subscribed  for  9,041  shares 

at  5s,  and  the  company  had  a  liability  of  £2,000.     In  order,  to 

cfcrry  the  scheme    through,   he,  as    managing    director,   became 

responsible  for  n?  less  than  34,900  shares,   so  that,  out  of   the 

£10,000  he  became  responsible  for  £8,000.     He  had  subscribed  to 

the  syndicate  98  per  cent,  of  the  working  capital,  and  now  he  held 

80  per  cent,  in  the  new  company.     Having  become  responsible  for 

so  large  an  amount,  he  had  caused  to  be  inserted  in  the  mem- 


EXPLORING  LAND  AND  MINERALS  COMPANY,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  Explor- 
ing Land  and  Minerals  Company,  Limited,  was  held  on  the  23rd 
inst.,  at  the  Cannon  street  Hotel,  London.  Mr.  J.  Oakley  Maund 
presiding. 

The  secretary  (Mr  G.  G.  Walker)  having  read  the  notice  conven- 
ing the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated  that 
there  had  been  a  small  increase  in  their  capital  during  the  past 
year,  and  they  had  now  issued  approximately  325,000  shares  of  £1 
each.     With  the  cash  at  their  bankers,  their  loans,  and  their  deben- 
tures, shares,  and   interests  in   other  compauies  and  syndicates, 
without  taking  into  account  their  stock  in  South  Africa  of  building 
materials,  they  had  a  total  amount,  approximately,   of  £235,000. 
Their  gross  income  for  the  year  to  June  30  last  amounted  to  £10,265, 
which  had  sufficed  to  pay  the  whole  of  the  expenses  in  London  and 
South  Africa  with  the  exception  of  £535  ;  and  these  expenses  in- 
cluded the  charges  for  mining  engineers,  assayers,  surveyors,  &c., 
who  were  practically  employed  in  the  development  of  the  properties 
owned  by  the  company  in  Rhodesia.      These  charges  might  fairly 
be  debited  to  capital  account,  but  the  directors  had  adopted  the 
more  conservative  course  of  treating  them  in  the  profit  and  loss 
account.  He  then  referred  in  detail  to  the  various  items  in  the  balance- 
sheet,  and  stated  that  of  the  company's  issued  share  capital  of  about 
£325,000,  £145,000  was  issued  in  fully- paid  shares  for  properties  and 
interests,  and  the  balance  of  £180,000  had  been  issued  against  cash. 
Proceeding,  the  chairman  pointed  out  that  the  mining  industry  in 
South    Africa  had  most  thoroughly  vindicated  what  had    been 
anticipated  of  it.     The  Rand  was  now  producing  the  colossal  sum 
of  £16,000,000  annually,  or  about  one-third  of  the  total  production 
of  gold  in  the  whole  world.     As  regarded  Rhodesia,  in  spite  of  all 
the  prognostications  and  the  evil  reports  about  the  country,  it  was 
now  producing  gold.     Only  four  mines  were  as  yet  producing  gold, 
at  the  rate  together  of  £250,000  a  year,  but  only  11  years  ago  the 
whole  of  the   mines  of  the   Witwatcrsrand  were  only   producing 
£81,000  annually.     It  must  not  be  forgotten  that  the  area  of  gold 
was    immensely  distributed    in  Rhodesia,    and  one    satisfactory 
element  in  the  position  was  the  low  rate  of  cost.    Having  spoken 
of   the  extensive   coal  area   in   which   the    company    was    inter- 
ested,   he    remarked    that    coal    was    an    absolute    necessity    in 
Rhodesia.     Their  land  was  about  1,100  square  miles  in  extent,  and 
the   whole  of  the  survey  of  this  enormous  area  was   completed. 
They  were  now  engaged  in  sub-dividing  this  area  into  farms  of 
about  6,000  acres  each.    The  prolongation  of  the  Umtali  railway  to 
Salisbury,  which  would  reach  Salisbury  next  spring,  passed  through 
the  Yorkshire  estate,  belonging  to  this  company,  for  seven  miles, 
while  it  passed  within  three  miles  of, all  their  Umtali  properties. 
They    held  two   considerable    estates   in   the  Transvaal,  one    in 
conjunction  with  many  important  corporations  in  South  Africa — 
to  wit,  the  Barberton  Consolidated  Gold  Fields  Company,  which, 
however,  had  been  a  disappointment  to  them,  as  for  the  moment 
they    had  lost  the  reef.     Disappointments  in  mining  enterprises 
were  inevitable,  but   tbey  were  compensated  for  this  particular 
disappointment  by  the  largely  increased  value  of  their  interest  in 
the    deep  levels   of   the   Simmer  and   Jack.     In  conclusion,    the 
Chairman  said  that  despite  the  desultory  criticism  to  which  they 
had   been  subjected,  the  board  were  very  proud  of  the    position 
which  the  company  had  attained. 
Mr  A.  K.  Tharp  seconded  the  motion. 

Replying  to  various  shareholders,  the  Chairman  said  that,  so  far 
the  country  in  which  they  were  interested  had  been  completely 
destitute  of  those  advantages  which  were  necessary  for  its  develop- 
ment. They  had  never  imagined  that  they  would  at  the  present 
time  be  able  to  sell  their  land  for  several  pounds  an  acre,  there 
being  no  railway..  According  to  the  best  opinions  he  had 
heard  expressed,  their  land  was  very  valuable. 
The  motion  was  then  carried  unanimously. 
The  retiring  directors  (Messrs  J.  O.  Maund  and  John  Carrick) 
having  been  re-electod,  and  the  auditors  (Messrs  Cooper  Brothers 
and  Co.)  having  been  re-appointed,  the  proceedings  termmated 
with  the  usual  vote  of  thanks  to  the  chairman  and  directors. 


LONDON  AND  WESTERN  AUSTRALUN   EXPLORATION  COMPANY, 
LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  in  the  London 
and  Western  Australian  Exploration  Company, 


Limited,  was  hel 
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on  the  29th  inst.  at   Winchester-house,  London,  Mr  C.  Algernon 
Moreing  (the  managing  director  of  the  company),  presiding. 

The  secretary  (Mr.  T.  W.  Wellsted)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  which 
covered  a  period  of  17  months,  stated  that  the  time  had  been 
devoted  principally  to  proving  the  various  properties  acquired 
during  the  booming  time,  to  retaining  and  working  those  that 
proved  valuable,  to  abandoning  such  as  on  development  turned  out 
to  be  of  no  value,  and  realising  others.  Many  disappointments  had 
occurred  with  properties  of  which  they  entertained  at  one  time 
great  hopes,  but  they  had  had  some  brilliant  exceptions,  and  he 
thought  they  could  confidently  claim  to  have  made  more  successes 
than  any  similar  undertaking  operating  in  Western  Australia, 
especially  from  the  point  of  view  of  original  discovery.  On  Martzy's 
Reward  they  lost  about  £5,000  ;  Champion's  Lease  and  Carnegie's 
Claim  had  proved  a  total  loss,  and  others  a  partial  loss.  Some  they 
had  still  a  good  opinion  of,  but  these  properties  required  more  time 
and  expenditure  upon  them  before  they  could  be  made  profitable 
estates.  The  properties  they  had  succeeded  in  bringing  into  a 
flourishing  condition  were  the  Hannan's  Brown  Hill,  the  East 
Murchison  United,  the  Long  Reef  properties,  the  Melville 
Park  estate  at  Perth,  and  the  Sons  of  Gwalia.  As  the 
Long  Reef  had  constantly  given  most  excellent  results, 
arrangements  had  been  made  to  form  a  company  in  which  they 
would  hold  89,000  out  of  a  total  capital  of  134,000  shares.  They 
had  done  one  important  new  deal  since  they  last  met,  and  that  was 
the  flotation  of  the  Sons  of  Gwalia.  They  held  one-third  of  the 
shares,  and  they  relied  upon  it  to  bring  them  in  some  handsome 
profits  in  the  future.  Reviewing  the  accounts,  he  referred  to  the 
item  "directors'  provision  for  depreciation  of  shares  in  companies, 
£161,563,"  which  some  shareholders  looked  upon  as  a  loss.  It  was 
not  so  at  all.  It  was  a  mere  writing  down  to  a  bed-rock  basis  the 
investments  in  shares  which  they  had  got.  On  the  credit  side  the 
great  item  was  the  "  shares  in  companies  (excluding  those  held  in 
trust)  at  directors'  valuation,  £152,172."  Some  might  think  this 
valuation  too  high,  others  too  low.  To  enable  the  shareholders  in 
some  measure  to  judge  he  picked  out  a  list  of  six  concerns  in  which 
the  company  were  interested  to  the  extent  of  146,950  shares  alto- 
gether, and  said  they  were  all  sound  concerns,  and  in  every  case 
their  shares,  he  thought,  were  at  a  considerable  premium.  In  con- 
clugion  he  mentioned  that  he  was  prepared  to  stick  to  the  ship  or 
to  surrender  the  onerous  duties  of  managing  director  with  equal 
readiness. 

Mr  A.  H.  P.  Stontham  seconded. 

Mr  Humphreys  complained  that  though  this  was  the  third 
annual  report  the  shareholders  had  never  had  a  dividend  at  all, 
and  he  alleged,  as  the  explanation  of  this,  that  the  directors, 
except  in  one  or  two  instances,  had  very  little  stake  in  the  com- 
pany. He  had  considerable  confidence  in  Mr  Moreing,  but  none  at 
all  in  the  other  directors. 

After  other  shareholders  had  spoken, 

The  Chairman  replied  that  it  was  not  necessary  for  a  director  to 
have  a  large  holding,  because  it  very  often  warped  his  judgment ; 
but,  as  a  matter  of  fact,  he  personally  had  at  least  3,000  shares  of 
his  own  in  this  company.  The  remuneration  he  got  was  absolutely 
ridiculous,  and  he  could  make  ever  so  much  more  by  sticking  to  his 
own  business. 

Mr  Stoneham  and  Mr  G.  W.  Brown,  directors,  expressed  their 
readiness  to  retire  if  the  shareholders  desired  it. 

The  resolution  was  then  adopted,  there  being  two  or  three 
dissentients. 

The  re-election  of  the  retiring  director,  Mr  R.  C.  Ogilvie,  was 
opposed,  but,  on  a  show  of  hands,  carried  by  a  large  majority. 
The  auditor  (Mr  W.  A.  Smith)  having  been  reappointed,  the  pro- 
ceedings terminated. 


TERMS  OF  SUBSCBIPTION. 

PAYABLE  IN  ADVANCE. 

Quarterly,  9s  3d ;  Half-yearly,  18s  6d ;  Yearly,  37b. 

BY  POST. 

Quarterly,  10s ;  Half-yearly,  20s ;  Yearly,  40s. 

Colonies  and  Abroad,  £2  'is  per  annum. 

Cheques  aiid  Post-office  Orders  to  be  made  payable  to  the  Pro- 
prietors of  Die  Economist. 

Copies  of  the  Economist  Tnay  always  be  obtained  in  Paris  and  Nice 
of  Messrs  Galignani.  Paris :  21li  Bue  de  Rivoli ;  Nice  : 
48  Quai  St  Jean  Baptiste. 


PUBLIC   INCOME  AND 

REVENUE. 


EXPENDITUBE. 


Estimate  lApl.  1,  '98 

for       I       to 

the  Tear    Deo.  24, 

1898-9.  1898. 


Customs  

Excise  

Kstate,  &c.,  Duties   

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income   Taxi 

PostOfflcc  I 

Telegraph  Service    

Crown  Lands 

Interest  on  Purchase  Money 

of    Suez    Canal    Shares,; 

Sardinian  Loan,  Ac 

Miscellaneous    I 


21,080,000 
28,950,000i 
10,670,000 
7iO0,00O 
2;'t95,000; 
17,700,000 
12,600,000: 
3,140,000 
430,000 


Apl.  1,  -97 

to 

Deo.  25, 

1897. 


15,428,000 

21,942,000 

8,278,000 

5,497,000 

540,000! 

5,242,000 

8,480,0001 

2,420,0001 

355/X)0i 


S. 
16,266,000 
21,238,000 
7,909,000. 
5,616,00f 
505,000, 
4,992,000 
8,190,000j 
2,310,000 
345/)00 


Week 

Ended 

Dec.  24, 

1898. 


Week 

Ended 

Dec.  25, 

1897. 


715,000        427,0661       457,8891 
1,730,0001    1,391,498,    1,385,072, 


£ 
421,000 
848,000 
355,000, 

193,000[ 

306,000! 

loowo 


4,808 

46,515] 


£ 

574W) 
220,000 
175/100 
10,00  J 
345W) 
100,000 

70,000 

14,428  ! 
109,720 


EXPENDITURE. 


Estimate 

for 
the  Year 

1898-9, 
including 
Supple- 
mentary 
Estimates 


Apl.  1,  '98 

to 

Dec.  24, 

1898. 


Permanent  Charge  of  Debt!  25,000,000 
Other    Consolidated   Fundi 

Services    2,010,000 

Supply  Services 79,945,000 


1106,955,000 


Total  Issues  out  of  the  Exchequer 
to  meet  Payments  from 


Apl.  1,  '97 

to 

Deo.  25, 

1897. 


£ 

17,112,349 

1,170,533 


£ 
17,427,273, 


1,174,039! 


55,241,869,  51,138,7111 


Week 

Ended 

Deo.  24, 

1898. 

£      I 

10,000 

53,75o! 
1,120,000, 


Week 

Ended 

Deo.  2Si 

1897. 


53,750 
963,000 


73,524,751!  69,740,0231    l,183,750i  1,016.750 


£       I        £ 

Balances  Bank  of  England  3,174415,  5,283,232 

Do       Bank  of  Ireland     736,148!     626,653 


fb^lanlbra'  %^tiit. 


BANK   RETURNS   AND   MONEY   MARKET. 

BANK    OF   ENGLAND. 

AcconNTS  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  Week  ended  Wednesday.  December  28,  1898. 
ISSUE    DEPAETMENT. 

£         I  £ 

Notes  issued    44,225,085  |  Government  debt  . .     11,015,100 

I  Other  securities 5,784,900 

Gold  coin  &  bullion    27,425,085 


44,225,085  \ 
BANKING   DEPARTMENT. 

£ 


44,225,085 
£ 


Government      securi- 
ties    11,299,535 

Other  securities    ....  31,061,027 

Notes 16,918,800 

Gold  and  silver  cc  ;n. .     1,912,756 


Proprietors'  capital  . .  14,553,000 

Rest    3,136,907 

Public  deposits*   7,131,028 

Other  deposits 36,279,495 

Seven-days  and  other 
biUs 91,688 

61,192^118  61,192,118 

♦  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and 
Dividend  Accounts. 
Dated  December  29,  1898.  H.  G.  BOWEN,  Chief  Cashier. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  the   previous 
weekeriiibit: — 

Increase. 
£ 

Circulation  (excluding  7-day  and  other  bills) 

Public  deposits 15,405     . 

Other  deposits    1,900,862    . 

Government  securities  

Other  securities 345    . 

Bullion 

Rest    15,405    . 

Reserve 

The  following  shows  the  amount  of  the  circulation,  Bullion  in 
both  departments.  Banking  Deposits,  Banking  Securities,  Reserve 
and  Rate  of  Discount,  for  three  months  ending  December  28, 1898  :— 


Decrease. 

£ 
113,805 


1,252,666 
1,158,861 


Date. 


Coin  and 
Bullion. 


1898 

Oct.  5  31, 
12  31, 
19!31, 
26131, 

Nov.     231, 

932. 

16  32, 

23 '32, 

30  32, 

Dee.  7131, 
14  30, 
2l!30, 
28|29, 


Gold 

in  from 

Abroad  or 

out  for 

Export. 


Circulation 

(excluding 

Bank  Post 

Bills). 


Deposits 


£ 

,746,942 
,195,951 
,143,744 
,608,431 
,872,547 
1,020,436 
1,439,112 
,977,053 
,189,673 
250,743 
,988,879 
,590,507 
,337,841 


m; 


£  I 

62,000  out; 

174,000  out 

247,000  out: 

191,000 

440,000 

236,000 

278,000 

219,000 

803,000  outj 

551,000  out, 
75,000  out 
73,000     in' 

478,000  out! 


f 

28,160,405 
27,704,575 
27,311,860 
27,170,275 
27,572.685 
27,302,985 
27,043,175 
26,761,960 
27,171,075 
27,181,365 
26,940,525 
27,420,090 
27,306,285 


i  £ 
,45,905,075 
43,640,9031 
42,020,2491 
43,544,3871 
42,305,2471 
40,535,386! 
'41,049,550! 
142,011,109 
13,895,589 
140,998,179 
!41,194,869 
|41,468,618 
'43,410,523 


Seoarities 

in 
Banking 
Depart- 
ment. 


Reserve. 


43,525,544  20, 
41,142,03620, 
39,180,059  20, 
40,109,311  21, 
39,014,811  21, 
56,836,755  21, 
36,684,086,22, 
56,808,584'23, 
39,829,434,21, 
37,%1,518|20, 
38,152,597120, 
59,280,217119, 
42,360,562  18 
1 


e-s 


m 


£         % 
1,386,537   44; 
231,376!  46i 
,631,884    49 
258,156181*1— 
,099,862    49i  — 
,517,451521,^'- 
,195,957  55  f8 
,015,093  54  U 
,818,598   498 
,869,578  50fij 
,848,354,  50i 
,970,417!  48 
,831,556  43J  — 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of  the 
Bank  Returns,  the  Bank  Bate  of  Discount,  the  Price  of  Consols,  the 
rrloe  oJ-Wheat,  and  the  Leading  Exchanges  during  a  period  of 
three  years  corresponding  with  the  present  date  as  well  as  ten  years 
back,  viz. : — . 


At  corresponding  dates 
with  the  present  week. 


Circulation  (excluding 
Bank  i«st  bills)   

Public  depoBits    

Other  deposits 

Government  securities  . . . 

Other  securities  

Rescve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities    

Bank  rate  of  dl-rcount  

Market  rate,  3  months'  biUb 

Price  of  Consols* 

Price  of  silver  per  oz 

Average  price  of  wheat 

Exchange  on  Paris  (short) 

—  Amsterdam      (short) 

—  Hamburg  (3  months) 
Clearing-house  return  . 


Deo.  26, 


Jan.  1, 
U96. 


£ 

23366,800 
5,685,138 
22,612,197 
13,860.952 
20,699,952 

19,238,886 

'A  i 

30b  8d 
25.. 


£ 

24,468,425! 
9,934,220; 
56,526,619 
14,936,161 
35,985,875 
35,291,631 
44,960,056 

106J 
25*  Od 


Deo.  50, 
1896. 


Deo.  29, 
1897. 


£ 
26,664,125 
8,384,436! 
46,361,795 
13,752,969' 
31,563,315, 
24,294,774 
34,158,899 


Dec.  28, 
1838. 


£  £ 

27,347,080'  27,306,285 
9,402,537,  7,131,028 
40,244,131]  36,279,495 
13,024,1591  11,299,535 
34,541,9861  31,061,027 
19,906,413  18331,556 
30,453,493  29,537,841 


% 


111 

29S<1 

30j9d 


40% 

J% 

3 

112A 

26ia 

348    4d 


«i  % 

4% 

llift 

27,,,  1 

26h  9d 


206 ,    , 

91,075.000ll78.975,000ll32.437.000  105.382,000127.82^000 


Total  Receipts  ....h<tl,nOfm  70/)00,564/  69,213,961    2,274423:  1495448  I 


•  New  2}  per  Cents.— Ooaobens, 


1904 
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The  amount  of  the  "  other  deposits,"  compared  with  the  "other 
securities,"  showed  in  1888  an  excess  of  £1,912,245,  and  in  1895  an 
excess  of  £22,540,744,  in  1896  an  excess  of  £11,788,450,  and  in  1897 
an  excess  of  £5,702,145.    In  1898  there  is  an  excess  of  £5,218,468. 

At  this  time  in  1895,  the  Bank  return  showed  that  the  market 
had  borrowed  heavily  in  the  previous  week,  there  being  a  rise  of 
over  five  millions  in  the  private  sejurities  and  the  private  deposits. 
The  Bank  rate  had  stood  at  2  par  cent,  for  the  previous  ttn 
months,  and  the  new  year  gave  no  prospect  of  a  change  in  the  con- 
ditions of  the  money  market.  The  discount  rate  for  best  throe 
months'  bills  fell  to  |  per  cent.,  and  short  loans  were  lent  at  i  per 
cent.  On  the  Stock  Exchange  business  was  quiet,  and  movements 
in  quotations  irregular,  but  investment  stocks  showed  strength. 
There  was  a  slight  reaction  in  the  South  African  market. 

In  1896  the  money  market  had  an  accession  of  ease  on  the  -turn 
of  the  year,  and  the  discount  rate  for  best  three  months'  bills  fell 
to  IJ  per  cent.  The  revenue  return  showed  a  great  expansion  in 
receipts,  foreshadowing  a  big  surplus  for  the  fiscal  year.  The 
news  of  the  Transvaal  raid  came  to  hand  in  the  middle  of  ths 
week,  and  there  was  a  heavy  fall  in  Eand  mining  and  South  African 
shares  generally. 

At  the  corresponding  period  in  1897  krge  sums  had  been 
borrowed  from  the  Bank  at  4  to  4 J  per  cent.,  but  discount  rates 
eased  off  during  the  week  from  3|  to  3  per  cent.,  the  Bank  rate 
being  4  per  cent.  Silver  declined  to  29Jd  per  ounce.  A  generally 
firm  tone  prevailed  on  the  Stock  Exchange. 

The  following  figures  from  the  official  returns  show  the  amount 
of  bills  and  cheques  cleared  at  the  Bankers'  Clearing-house. 
Special  days  are  given  separately,  together  with  the  total  increase 
or  decrease  to  date  in  each  case  ; — 

(OOO's  omitted.) 


Weeks 
Ending. 


Stock  Exchange 
Pay  Days. 


Date. 
1898.         I 
.Tan  1  toSep.28 
Oct.      5 

12 

19 1 

26 1 

Kov.     2 

9 

16 

23 

20 

Dec     7 

14 

21 

28 


5,903.563, 
197,542. 
141,856, 
169,493, 
135,780, 
170,141, 
145,096, 
175,689, 
133,748, 
168820, 
163,438, 
138,032, 
198,014, 
127,826, 


Date  I 
1  1893.  I 
:May  26 
IJune  10 
■29 
July     14 

28 
Aug.     12 

31 
Sept.    14 

29 


Consols  Pay  Days 


Oct. 


Total,  1898  . . 
Correepondng 

total,  1897., 
Inc.  or  Dec.  I 

in  1898  . .  f 
Gross  total  In 

1897 

Do  1896  .... 
Inc.  or  Dec.  1 

in  1897   . .  I 


7,975,041, 

[  7,402,213, 

+     572,828,: 
=       7-78% 


7,491,281, 

7,574,853, 

—      83,572, 

=        1-10% 


The 


49,892, 
49,289, 
53,176, 
48,842, 
41,262, 
45,835, 
51,491, 
45,142, 
48,740, 
44,928, 
50,047, 
50,790, 
63,551, 
57,048, 


Date 

1897. 
Dec.    1 

1898. 
.Jan.  3 
Feb.  2 
Mar.  1 
.\pril  1 
May  6 
.June  1 
.July  1 
Aug.  4 
Sept.  1 


1,171,154, 

1,061,745, 

+  109,409, 
=    10-30% 


1,113,682, 

1,162,866, 

—    49J84, 

=    4-23% 


Oct. 
Kov 
Dec, 


fourth"  fell  on  Su: 


31,900, 

39,450, 
32,131, 
29,161, 
37,758, 
33,967, 
30,573, 
43,952, 
30,944, 
30,477 
32,754, 
28,242, 
33,452, 


402,861, 
362,610, 

40,251. 

11-1% 

362,610, 

380,354,1 

•    17,744,1 

6-38  %1 


'  Fourths  "  of 
the  Month. 


Date. 

1897. 
Dee.   4 

1898. 
Jan.  4 
Feb.  4 
Mar.  4 
Apr.  4 
May  4 
June  4 
July  4 
.\ug.  4 
'Sept.3 
Oct.  4 
Nov.  4 

Dec.3 


24,054, 

29,458, 
24,374, 
25,956, 
30,575, 
28,499, 
23,928, 
35,149, 
30,944, 
20,370, 
29,713 
28,242' 
27,632' 


334,840, 

302,123, 

+  32,717, 
=  10-8% 


302,123, 
290,681, 
-1-11,442, 
=  3-94o^ 


iday. 


PKOVINCIAL    CLEARING    Ri3TUElfS. 


l«i«. 

lisav. 

Inc.  or  Dec. 

MANCHTISTDE- 

Jan.  1  to  Dec.  17 

Week  ending  Dec.  24  . . 

£                  £ 

195,371,900186,607,300 
3,965,300'    3,002,000 

+  8,764,600 
4-    963,300 

% 

4-61 
3209 

5-14 

Total  to  date 

199,337,200!189,609,300 

1             ' 

+9,727,900 

LIVEK.POOI- 

Jau.  ItoDec.   17 

Week  ending  Deo.  24  . . 

123,894,4001117,547,400 
2,885,200     2,050,300 

+  6,347,000 
+    834,900 

5-48 
40-72 

Total  to  date 

126,779,600 

119,597,700 

+  7,181,901 

6-05 

BUtmNGHAU- 

Jan.  1  to  Dec.  17 

Week  ending  Dec.  24.. 

53,999,900 
1,124,100 

54,603,600 
1,003,100 

—   603,700      1-11 

+    121,000'    1206 

■ 

Total  to  date 

55,124,000 

55,605,700 

_ 

-    482,700      0-87 

jrawoABTLE-OK-TyNE- 

Jan.  1  to  Dec.  17 

Week  ending  Deo.  24. . 

63,701,800'  58,007,700 
1,347,7001     1,090,000 

+5,694,100      9-82 
+    257,700    2364 

Total  to  date.. 

65,049,5001  59,097,700 

+  5,951,80(J     101 

BBISTOL- 

Jan.  1  to  Dec.  17 

V/eek  ending  Deo.  24.. 

25,577,700 
593,200 

24,950,500 
486,800 

+    627,200 
+    106,400 

2-5 
21-8 

Total  to  date...., ..^ 

26,170,900 

25,437.300 

+    733,600 

2-8 

BANK   OF   FRANCE. 


Assets. 

Coin  and   bullion— Golci 

—  Silver 

Government  securities  . . 

Discount  and  advances. . 

Liabilities. 

Notes    

Government  deposits    . '. 
Private  deposits  


Dec.  29, 
1838. 


Deo.  22, 
1898. 


Dec.  23, 
1897. 


Comparative  Increase 
or  Decrease. 


Last  Week  Last  Year. 


£         I        £  £         '  £ 

72,935,000'  73,057,00o!  78,U5,000|-  152,OOoi—  5,210,000 

48,301,000!  48,444,000;  48,230,000l-  140,000; -I-  74,000 

14.104.000  14,104,000;  14,104,0001  ..         i 

53.331.0001  52,122,0001  53,59  ),000H-  1,203,000!—  263,000 
III 

152,409,000il49,693,000;152,362,000;4-  2,716,000!+  47.000 

12,998,000    12,667,000    12,641,000  +  331,000,+  357;000 

18.9Z8,000    17,507.000;  20,691.000;  +  1.421.000,—  1,763,000 


AOTTSO-HUNOABIAN   BANK. 


1    Dec.  24,  ;  Dsc.  16,  I  Dec.  23, 

I      1898.  1898.           1897. 

Assets.                 I        £         I  £         !       £ 

Coin  and   bullion— Goldj  29,980,000i  30,193,000;  30,396,000 

—                  Silver!  10,349,000  10,367,0001  10,279,000 


Discount  advances,  &c.,j  21,007,000 

Liabilities.  | 

Circulation |  58,466.000 


Fjast  Week  Last  Year. 

£  £ 

—     213,000  —     416,000 

-,- ,  -„-.., —  —       18,00al+        70,000 

20,299,000j  16,753,000;  H-      708,000  +-  4,254,000 

57.947.OQol  55.858.0001+      B09.00oi+  2.ii98.000 


IIIPEEIAL   BANK    OF    GEEBTANy. 


Assets. 

Coin  and  bullion 

Discounts  and  advances 

Liabilities. 
Notes  in  circulation  , 
Current  accounts    . . . 


Dec.  21 

1393. 

£ 

40,720,000 

43,690,000 


1893. 

£ 

40,936,000 

42,565,000 


iJec.  iSO, 

1897. 

£ 

44,417,000 

37,943,000 

56,593,000 


53,334,000,  55,625,000   .„...,^^,„w,t  ..,,.,,,,w^ 
23,867.0001  25,442.000'  22,710,0001—  1,575,000 


Last  Week 

£ 
—     216,000 
+  1,125,000 

2,759,000 


liast  Year. 

£ 
—  3.697,000 
+  5,742,000 

+   1,785,000 
+  1,157,000 


NETHERLANDS   BANK. 


Assets. 
Coin   and  bullion— Gold 

—  Silver 

Discount  and  advances. . 

LlAUILITIES. 

Notes  in  circulation i  17,773,000|  19,436,000 

Deposits '    l,792.000l  ■  2,185.000 


Dec.  24, 
1893. 

£ 
4.315,000; 
6,791,000 
9,357,000! 


Dec.  17, 
1898. 

£ 
4,315,000 
6,775.000 
9,175,000 


Dec.  25,   I 
1897.      iLastWeeklLast  Year. 

£         I         £         !         £ 
2,629,000,  ..     1+  1,686,000 

6,820,000  +        16,000;  -        29,000 
9,201,000—    .419,000'+     153,000 


17,076,000,- 
617,000!- 


1,663,000;+     697,000 
393,000l+  1,145,000 


BANE   OF   SPAIN. 


1  Dsc.  24, 
'      1893. 
Assets.  £ 

Gold ;  11.052,000 

Silver   !    7,499,000 

Foreign    correspondents'    2,854,000 

Loans  and  discouats ;  60,708,000 

Spanish  4  %  stock ;  15,140,000 

Treasury     bills,    obliga-; 

tions,&c 1    9,002,000 

Liabilities.  | 

Circulation    |  57,469,000 

Deposits     and     current 
accounts I  33,037.000 


Dae.  17, 

1893. 

£ 

11,052,000 


D20.  25, 
1897. 

£ 

9,431,000 

7,142,000!  10,302,000 

3,660,000;     1,570,000 

50,090,000;  25,599.000 

15,14-0,000   15,560,000 


8,450,090 
57,028,000 
33,420.000 


7,993,000 
47,859,000 
18,895.000 


liast  Week 
£ 


357,000 


Last  Year. 
£ 

+  1,631,000 

—  2,803,000 
-  826,000;+  1,264,000 
+      618,000; +  25,109,000 

-  420,000 

+     572,000!+  1.003,000 


441,000 
353.000 


+  9,610,000 
+  14.172.000 


BAtSK    0?   ITALY. 


Assets. 
Reserve— Gold  coin  and 
bullion 

—  Foreign  gold  bills 

—  Silver   

StaiH  aotes  &  small  chnge 
Discount  and  loans . . . 
Public  stock  i^Stateioans 
Credits,  internal  &  abroad 

Liabilities. 

Note  circulation 

Current  acco-.-.nt3    . . . 
JDeposits  at  notice  ... 


Dec.  10,  ;  Kov.  30, 

1898.  1893. 

£         ;        £ 


Deo.  10, 

1897. 

£ 


I  Last  Week 

i        £ 


12,138,000j  12,122,000;  12,011.0001+       16,000+      127,000 


2,783,000; 
2,342,000! 
799,000; 
8,905,000; 
7,051,000; 
6,253,000 


2,773,000 
2,337,000 
655,000 
9,245,000! 
7,053,000' 
6,221,000, 


3,727,000! 
2,039,000;  + 
930  000  + 
9,513,000  - 
4,449,000  + 
3,257,000'  + 


Last  Year. 
£ 


10,000  -    939,000 

5,000i  +  273,000 
14),000!-  191,000 
333,000;  -     707,000 

8,000!+  2.612,000 
13,000|+   2,976,000 


31,934,000;  32,392,003!  31,205  000,—  393,000  +  739,000 
3,454,000;  3,744,000  3,247,000—  290,0O0l+  207,000 
5,052.000!     4.8-12,000!    5,249.000+'    170j000l—     187,000 


BANK   OF   RUSSIA. 


Assets. 

Gold 

Balance  abroad  

Silver  and  subsidiary  coin.. . 
Securities  and  f  hort  loans  . . 

Other  loans  and  advances 

Sacurities  belonging  to  Bank 

Treasury  debt  

Miscellaneous- 

Balances   due   by   branches 
and  treasuries 

Liabilities. 

Notes  in  circulation  

Capital  of  the  bank    

Deposits  &  current  accounts 

Treasury  account  

Miscellanecis . . 

Balance  due  to  branches  and 
treasuries   


Nov.  8/20. 
£ 

97,812,000 
1,333,000 
4,050,000 

17,287,000 
6,958,000 
2,815,000 

17,500,000 
3,028,000 


150,813,000 

69,102,000 

5,314,000 

35,070,000 

30,783,000 

4,482,000 

5,032,000 


Dsc.  1/13. 
£ 

97,519,000 
1,411,000 
4,019,000 

16,874,000 
6,894,000 
2,939.000 

17,500,000 
2,751,000 


Nov.  23. 
Deo.    5. 

£ 

95,419,000 
1,520,000 
3,709,000 

16,191,000 
6,810,000 
2.933,000 

17,500,000 
2,750,000 


luo.  01-  Uec. 
Last  Week. 

£ 
+       295,000 

—  78,000 
+  31,000 
-L  415,000 
+          64,000 

—  94,000 


+ 


277,000 


149,907,000   I  147,837,000 


69,074.000 
5,313,003 
34,855,000 
i9,674,000 
5,152,000 

5,859,000 


150,813,000  ;  149,907,000 


70,812,000 
5,314,000 
35,639,000 
28,303,000 
4,972,000  I  i 

2,797,000  I- 


995,000 

28,000 

1,000 

235,000 

1,103,000 

350,000 

797,000 


147,837.000  1+        903,000 


NETT   TOBK   AS30':;IATBD   BANKS. 


The  principal  items  in  the  latest  weekly  accounts  published  by 
the  leading  Continental  and  the  New  York  Associated  Banks  are 
-compared  below  with  the  previous .gtatsment  and  with  the  corre- 
sponding statement  of  last  year: — 


Assets. 
Specie 
Legal  tenders 

Loans  and  discounts 

Liabilities. 

Circulation    

Net  deposits 


uee.  i%  ;  ijcc.  It 
1893.      I      1898. 

',X         I        £ 
33,'W4W5i  32,856,000 
10,878,0001  10,876,0001  14,830,000!  + 
I42,442,000!l41,712,0a  122,122,000;  t- 


1837. 
£ 
20,880,000;  + 


Last  Weel; 
£ 

923,000 

2,000 

730,000 

20,0% 
1,608,000 


3,248,000'    3,268.000!    3,143,000— 
162,93C,000jl61,332,000i  133,826,0001  + 

Ee.serve  (Specie  &  Notes)!  44,672,000|  43,742,000;  35,760,000+      950,000 

Jjegal  reserve    [  40,747,000;  40,315,000;  33,456,000,+      402,000 

Excess  of  actual  reserve!    3,925,000|    3,397,000;     2,501,000!+     52S,000 


Last  Year. 

£ 
+  12,914,000 
—  4,002,000 
+  20320,000 

+  102,000 
+29,164,000 

^-  8,912,000 
+  7,291,003 
+   1,621,000 
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NATION  AX   BANK   OF   BELOIUM. 


Deo.  15,  j  Dec.  21, 
1898.      I      1897. 

£        i       £        ! 
4.667,0001    4,236«»:  + 

16,545,0001  17,426,0001  + 


Last  Week 
£ 

61,000  + 
224,0001— 


Last  Year. 
£ 

492,000 
659,000 


162,000+  1,327,000 
117,0001—      946.000 


I    Dec.  22, 
I      1898. 
Arskts.  I       £ 

Coin  and  bullion ,    4,728,000 

Other  securities   i  16,767,000i  -^, , 

Liabilities.  { 

Notes  in  circi'laticn  ....    20,442,000'  20,280.0001  19,115,OOo!  + 

Current  accounts .  ^ J^_2371,000|_  2,7M,000!    3.817.00o'  + 

In  the  above  tables  the  Reichsmark  is  converted  at  Is ;  the  Austrian  and  the 
Dutch  florin  is  Is  8d ;  and  the  franc,  lira,  and  peseta  at  25  per  £1.  American 
currency  is  reduced  into  English  money  at  4a  per  dollar. 

IMscoimt  and  Loan  Market.—  The  Stock  Exchange 
Settlement  and  the  usual  demands  at  the  end  of  the  year 
have  caused  a  strong  pressure  for  money,  and  large  sums  have 
had  to  be  borrowed  from  the  Bank  at  the  ofBcial  rate.  In  spite 
of  this  keen  demand  for  floating  money  discount  rates  have 
dropped  sharply  with  the  past  three  days,  as  bills  have 
become  scarce,  and  the  market  is  anticipating  an  easy 
period  after  the  turn  of  the  year.  As  compared  with 
3,v  per  cent,  a  week  ago  the  rate  for  best  three  months' 
to-day  is  only  3|  per  cent.,  and  full  six  months'  paper 
is  taken  at  2J  per  cent.  The  Bank  return  sliows  the  extent  of 
the  market  borrowing  in  an  increase  of  £3.080.345  in  tlie 
amount  of  Other  Securities,  of  which  £1.900.862  lias  gone 
to  swell  Other  Deposits.  The  stock  of  coin  and  bullion  is 
£29.337,841,  or  £1.252,666  smaller  than  in  the  previous  return. 
There  was  consequently  an  increase  of  about  £775,000  in  the 
home  circulation,  the  sum  taken  for  export  amounting  to 
£478,000.  The  note  circulation  fell  off  by  £113,805,  making  a 
net  decrease  in  reserve  of  £1.138,861.  The  total  is  £18,832,000, 
and  the  proportion  of  Reserve  to  Liabilities  is  4-1  lower  on  the 
week,  at  43}  per  eeut. 

The  subjoined  table  shows  the  rates  quoted  from  day  to  day 
during  the  week  :— 


Bank  rate 

Market  rates  of  discount  :- 
60  days'  bankers'  drafts 

3  months*  do 

4  months'  do 

6  months'  do 

Loans :  —Day  to  day 

Short 

Fortnight  (at  last  Settlement) . 
Deposit  allowances : — Banks 

Discount  houses  at  call 

At  notice 


Sat. 


% 


Men. '  Tues.!  Wed. 


,%  L% 


3ft 
3ft 


ft)3;j^3S 


Thur. 


§     |3|      4'3l      4  31 


3i      i    ^ 

3  13 


Pri- 
dAj. 


The 


ight  (at  last  Settlement) . .  33  4  .^  41  PO     isi  4i4i  4S  4j      | 

allowances :— Banks 2$  2?  j  2j  j2i  2* 

int  houses  at  call  24  2*  12*  2*  21 

■ice  2f  2|  i  I2|  |2§         2} 

following  is  a  comparison  with  previous  weeks  : — 

a  E*.  T^ftnk  Ri]lR.  TrarlA  Rilla  • 


l2i 
4|34 
4I3J 


2i 


3  Months.  4  Months.|6  Months. 


3  Months.l4  Months.    Montka    I 


Trade  Bills.* 


% 


% 


3i 

>, 

S 

3 

J 

4 

Si 

4 

4 

4 

4 

4 

4 

4 

3; 

4 

4 

i 

i 

5 

3 

4 

3 

4 

' 

3, 

4 

■ 

A 

^ 

3 
3 

4 

% 


1 


♦  These  rates  range  from  those  current  on  the  very  best  paper  to  those  paid 
on  bills  for  which  the  Bank  rate  is  usually  required. 

The   London   Produce  Clearing-house  supply  the  following 
quotations  for  bar  silver,  spot  and  future  delivery  : — 


24. 


26. 


-^Decern  ber.- 

27.  28. 


29. 

27 /e 
27,°« 
27i 
27i 


30. 
27i 
27i 
27J 
27i 


Delivery. 

Spot 271     ..  27^ 

December 27i     . .  27^ 

January 27 ,%    . .  27J 

February 27i 

The  following  is  from  Messrs  Pixley  and  Abell's  Circular, 
dated  December  29th  : — 

Gold.— Bar  gold,  fine,  77s  lljd  per  oz  standard  ;  bar  gold,  parting, 
78»  per  oz  standard;  United  States  gold  coin,  76s  6.Jd  per  oz; 
Gwman  gold  coin,  76s  7d  per  oz;  French  gold  coin,  76s  6^i  per  oz; 
Japanese  yen,  76s  6 id  per  oz. 

Silver. — Bar  silver,  tine,  27^d  per  oz  standard  ;  bar  silver,  con- 
taining 5  grs  gold,  27 J d  per  oz  standard;  bar  silver,  containing 
4  grg  gold,  275i  per  oz  standard  ;  bar  silver,  containing  3  grs  gold, 
27 Ad  per  oz  standard  ;  cake  silver,  29^d  per  oz;  Mexican  dollars, 
26|d  per  oz.     yuicksilvor,  £7  10s,  3  pur  cent,  discount. 

The  India  Council  on  Wednesday  offered  for  tender 
Rs.6,000.000  in  remittances  on  India.  The  tenders  amounted 
to  Es. 35,565,000,  at  prices  ranging  from  la  3  31-32d  to 
ls4  1-32d.  Tlift  following  statement  gives  the  result  of  the 
sales  from  the  beginning  of  the  current  financial  year : — 

Us.  £ 

April  1, 1897,  to  March  31, 1898 141,859,327    ....      9,097,281 


Allotments  since  last  Friday: — 
r^  ,  Rs.  -^ 

Wednesday 2,017.000  in  bills  on  Calcutta )  At  Is  4d,  about  22  per 

,"  966,000  in  bills  on  Madras  [     cent.,  and  above  in 

"  2.987,000  in  bills  on  Bombay )      full. 

rr^  "   ,        10,000  in  bills  on  Madras  At  Is  4  l-32d. 

™r^aAj   120,000  in  bills  on  Calcutta At  Is  4  l-32d. 

ijriday.  350,000  in  bills  on  Bombay At  Is  4  l-32d. 

Ks.  6,000.000  will  be  offered  again  next  week. 

Mr  Joseph  Bowling,  Walstead  Grange,  Lindfield,  Sussex, 
and  Oriental  Club,  London,  and  of  Jellalabad.  Victoria,  has 
accepted  a  seat  on  the  board  of  Dalgetv  and  Company, 
Limited. 

In  consequence  of  the  retirement  of  Mr  Fothergill,  on  31st 
mst.,  from  the  management  of  the  London  and  Lancashire 
Fire  Insurance  Company,  the  directors  have  appointed  the 
present  sub-manager,  Mr  F.  W.  P.  Butter,  to  be  tlie  manager 
and  secretary  as  from  1st  prox. 

Tenderii  for  £1,325,000  Treasury  bills  were  opened  on  29th 
mst.  at  the  Bank  of  England,  and  the  total  amount  appUed  for 
was  £9,930,000.  Tlie  whole  amount  was  allotted  in  three 
nionths'  bills,  tenders  at  £99  6s  6d  receiving  about  83  per  cent. ; 
above,  in  full.  The  average  rate  reahsed  was  £2  13s  Id  per 
cent. 

LONDON    COUIUtE    OF    EXCHANGE. 


On. 


Paris    

Ditto    

Marseilles 

Amsterdam   .' 

Ditto  

Berlin 

Hamburg  

Frankfort  

Vienna  and  Trieste   . . . 

Antwerp 

8t  Petersburg 

Moscow 

Genoa,  Naples,  &o 

Madrid,  Barcelona,  &o. 

Lisbon    

Switzerland 


Usance. 


Cheques 

3  months 

do 

At  sight 
3  months '  12 


Price  Negotiated  on  'Change. 


Deo.  22. 


25    25 
25    47* 


25    47* 
12      2j 


20    72 

20    71 

20    72 

12    22* 

25    6J 

24ja 

24i 

27 

36i 

36 

25    77* 


Dec.  23. 


50 


20  76 

20  75  j 

20  76  ( 

12  25 

25  65  I 

iJi 

27 

36) 
36i 
25    82*1 


60  i 


25    233 
25    45 
25    45 
12      2i 
12      4} 
20    72 
20    71 
20    72 
12    23j 
25    66i 
24}3 
24J 
27    45 
36i 
36i 
25    73J 


25  283 

25  50 

25  50 

12  3i 

12  43 

20  76 

20  75 

20  76 

)2  26} 


6Ji 


25 

24. 

24? 

27    55 

363 

36§ 

25    78; 


Amsterdam . 

Brussels 

Vienna   . . . . 


2iSept.  1, 

4  Dec.  28, 

5  Nov.  25, 


Open  , 

Market. 

'981 

t 

'98| 

H 

'98 1 

5A 

'981 

bi  i 

•98 1 

U 

•98] 

3i 

'98J 

5 

'95]  3J 

•95]  3i 

Open 
Market* 


The  discount   quotations  current  in   the  chief  continental 
cities  are  as  follows : — 

Bank  Open  ,  Bank 

Rate.  Market'  Rate. 

% 

Paris  3  Oct.  19, 

Berlin 6  Nov.  19, 

Hamburg  . .   6  Nov.  19, 
Frankfort  . .  6  Nov.  19, 


I 


Genoa 5  3 J 

Geneva 5  Oct.    25,  '98]  4J 

St  Petersbrg  5.JJan.  23,  '98J  5i 

Madrid 5  June  17,  '96]  5 

Lisbon    ....  6  Jan.  25,  '91]  6 

Stockhohn..  5iOct.  25, '98]  5 

Christiania  .  5iDec.   9,  '98]  SJ 

Copenhagen .  5  Oct.  17,  '98]  5 


Rome 5  Aug.  27, 

Turin 5  Aug.  27, 

At  other  centres  the  latest  recorded  quotations  are  :— 

%     i  % 

New  York  (call  money).  .IJ  to  2  ;  Calcutta,  Bank  mill 6 

Ditto  (endorsed  Bills)    . .   3  to  4  :  Bombay,  Bank  min 6 

FOBEION  BATES  OF  EXCHANGE  ON  LONDON. 


Paris    

Brussels . . . 
Amsterdam 

Berlin 

Do    

Hamburg   . 
Frankfort  . 
Vienna    . . . 
8t  Petersbrg 
New  York  . . 

Lisbon     

Madrid    .... 
Italy 


Dates. 

Dec.  30 

-  29, 

-  29: 

-  29 

-  29 

-  30, 

-  30 

-  30 

-  29 

-  30 

-  29; 

-  29: 

-  29 


Bates 

of  Ex- 
change 

25-23J 

25-31J 

12-12| 

20-43 

20-25 

20-25 

20-42 

1207 

93-70 

4-81J 

374 
32-44 
27-26 


Usance. 


Ch'qnesi  Rio  Janeiro 

„      ilBuenos  Ayres.. 
Short.   !  Do  Pm.onaold 

„        :  Montevideo. .. 
3  mos. 
„  Melbourne  . .. 

Short.    Sydney 

„  .\delaide  

3  mos.    Calcutta   

60  dysbt  Bombay    

Sight.  'Hong  Kong... 
„       j. Shanghai 


Latest 
Dates. 


Bates 

of  Ex-   Usance. 
change. 


Dec.  28(      7ga     |90dysst 
2i     4sad    igodysst 

—  301      108 

-  3|      51Jd 

|Bng  Sng 
Nov.  19  par  Jpm 

—  19|par  Jpm 

—  191  par   ipm 
Dec  30f     1/4/,  1 

-  30;     1/4,',  I 

-  30       l/ll« 
30      2/9 


90  dys  st 
eOdysst 


tel'g'ph 
tr'nsf'r 
4  m.  sgt 


I  Dollars.    American. 
4.89  — 5  per  miUe  for  us 
4.867— Par 
4.827—8  iiev  iiiille  agst  ut 


April  1  to  Dec.  20.  189»  180,247,015 

ne<-.  21  to  Dec.  27 5,065,295 


1S532410 


11,969.129 
338,357 


12,30T,4«6 


The   following  are   the   standards  for  gold    points   of    the 
principal  gold  exchanges : — 
Francs.       Frekch.  |  Marks.       Oerman. 

25.32*— 4  p.  miUe  for  us        2a52— 5  per  mille  for  ua 
25.22*— Par  20.43— Par 

25.124— 4  p.  mille  agst  us    i  20.33—5  p.  mille  agst  ns 

The  latest  exchanges  are  :— 
French  "cheque"  exchange  25(  23Ac,  or  if  per  millo  for  us. 
German  short  exchange    . .  20m.  43.Jpf,  or  i  per  mille  for  ua. 
New  York    exchange  [  ^^  ggj  ^^  j^         ^j,,^        j^^^  ^^ 

"Cable  transfers    )  »        ~.         st  o 

THE   STOOK    MARKETS. 

As  is  utual  immediately  before  the  close  of  the  year,  the 
money  required  for  settlement  purposes  this  week  had  to  bo 
paid  for  at  considerably  higher  rates  than  liave  been  charged 
recently,  the  general  terms  being  about  4.^  per  cent,  ('on- 
tinuation  rates  were  also  somewhat  stiH'er  than  before, 
especially  in  particular  cases  ;  but  the  account  was,  neverthe- 
less, made  up  without  any  difficulty,  and  changes  in  prices  proved 
to  have  been  very  generally  in  favour  of  bnyers.  The  principal 
feature  was,  of  course,  a  very  marked  rise  in  certain  American 
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securities.  Baltimore  and  Ohio  shares,  for  instance,  made  up 
at  72,  as  compared  with  61J  a  fortnight  before,  and  there  were 
rises  of  6i  in  Denver  Prefs.,  5  in  the  Common  stock,  5J  in 
Central  Pacific  shares,  and  4g  in  Union  Pacific.  New  YcA'k 
Central  and  Norfolk  and  Western  Frets,  each  showed  a  rise  of 
2J,  and  there  were  a  number  of  other  advances  ranging  from  2 
to  2}.  The  changes  in  Canadians  were  scarcely  noticeable. 
In  the  Home  Railway  market  the  principal  movements  were  in 
North-Eastern,  Hull  and  Barnsley,  and  Midland  Deferred, 
these  stocks  making  up  3,  2J,  and  2^  higher  respectively.  A 
smaller  improvement  had  taken  place  in  Great  Eastern, 
Brighton,  and  South-Western,  while,  on  the  other  hand.  Great 
Western  made '  up  a  point  lower.  Scotch  Piailway  stocks  had 
risen  about  a  point  generally.  There  was  also  a  small  general 
improvement  in  the  making-up  prices  of  Foreign  stocks,  the 
one  prominent  variation  being  a  rise  of  3^'  in  Spanish,  and  in 
the  South  American  department  Brazilian  Funding  bonds  had 
advanced  from  83  to  86.j ;  other  Brazilian  issues,  Al'gentines 
and  Chilians  showing  a  rise  of  f  ;  Costa  llica  "  A  "  and  "  B  " 
bonds  made  up  4  and  3  higher  respectively. 

Upon  the  resumption  of  business  after  the  holidays,  quite  a 
cheerful  tone  prevailed  in  the  markets  generally.  High-class 
securities  have  improved,  as  in  spite  of  the  pressure  for  money 
in  the  last  few  days  of  the  year  discount  rates  are  easier. 
Foreign  stocks  have  received  fair  support  on  the  continental 
bourses,  as  the  outlook  for  the  New  Year  as  regards  inter- 
national relations  seems  fairly  promising.  More  dealing  has 
taken  place  in  the  Home  Railway  market  than  for  some  time 
past,  and  specially  strong  advances  have  been  recorded  in 
Brighton  stocks.  The  activity  prevalent  before  the  holidays  in 
the  American  market  has  been  well  maintained,  and  in  one 
or  two  cases  the  prices  recorded  tliis  week  were  the  highest  of 
the  year.  Some  reaction  took  place  on  Thursdaj',  but  the 
market  closes  strong.  There  are  signs  that  the  indifference  of 
the  public  in  regard  to  Miscellaneous  securities  is  giving  wav 
to  a  more  active  interest,  and  in  spite  of  the  rather  disquiet- 
ing state  of  affairs  in  Johannesburg,  "Kaffirs"  have  shown 
considerable  strength,  and  Mining  shares  generally  have 
shared  in  the  generally  cheerful  tone. 

Home    and    Colonial     Government      Securities. — 

Although  the  pressure  fqr  loans  for  the  end  of  the  year  has 
been  very  keen,  it  is  fully  expected  that  money  will  become 
plentiful  after  the  turn  of  the  year,  and  discount  rates  have  eased 
off.  In  consequence  of  this,  "  gilt-edged  "  securities  have  shown 
strength,  Consola  being  quoted  I  higher  than  last  week,  while 
there  is  a  more  pronounced  aivance  in  India  Sterling  loans. 
A  fair  number  of  dealings  have  taken  place  in  Colonial 
Inscribed  stocks,  but  they  were  all  within  the  margin  of  the 
quoted  prices,  and  the  only  change  in  the  latter  is  a  fall  of  a 
point  in  Cape  3  per  Cents.  Scarcely  any  dealings  have  taken 
place  in  Britisli  Corporation  stocks,  and  except  that  Brighton 
2^  per  Cents,  have  been  marked  down  a  point,  there  is  abso- 
lutely no  change  ia.  quotations. 


Last 
Thurs. 


-Closing  Priceb- 


Bat. 


Cons.  23%  until  1903i 
then  24%,  red.  1923 IK 
Do  a/o  Jan.  5  ..lUOj 

2J%,  red.  1905 'lOS 

2i%,  red.  1905 104"  5x' 

Local  Loans  3%  8tk.'109JOJs! 

Bank  Stock  355    9  ' 

India  3*%  red.  1931..  115A6Jxl 
Do  3%red.,  1948..il05i6*x 

Do  2i%1926 i  89  90st 

Do  Rupee  Bnfaced   61^2* 
Met.  Con3.  3^%   . . .  .;116  ISxi 


Move- 
Mon.    Tues.    Wed.  Thurs.  Friday  ment. 


UOi  8: 
110}  I 
103?4lx 
103J4Jx: 
109.50Jx| 
354  68 

115  16x 
105  6  xi 

89  90x 
61J  2j: 

116  18x 


1104  |J 

110}  *x 
10J?4Jx 
103J4ix 
109iOJx 
352  57 
;11546Jx 
105i6|x 
89  90x 
61i  24 
!ll6  18x 


1104  i^' 

1101  3x1 

103|4»xi 
103MSx 
109404x1 
552  57 
115464x' 

losjelx; 

89i90|x| 

614  24 

116  18x1 


llMlSx  + 

llOJUx  + 

103444X . . 
10344JX . . 
I10940JX . . 

■352  57  — 
116  17x  + 
106  7x  + 
90  Ix  + 
614  24 . . 
'116  18x  . . 


Foreign  Government  Securities. — International  stocks 
have  kept  firm  generally,  as  the  year  closes  with  a  fairly 
calm  political  atmosphere.  Spanish  stock  has  again  been  in 
good  request,  and  the  closing  price  is  about  the  highest  since 
the  war.  Turkish  Groups  have  been  pretty  actively  dealt  in, 
the  "  C "  series  being  most  in  demand,  and  Greeks  have 
fu»ther  advanced,  as  the  Council  of  Foreign  Bondholders  is 
paying  5  per  cent,  of  the  defaulted  interest.  Chinese  loans 
hav«  Hioved  up  J  to  1  generally.  In  the  South  American 
department  there  has  been  a.  fairly  active  market  in  Argentine 
stocks,  but,  though  most  of  the  dealings  were  in  Funding  and 
Drainage  bonds,  it  is  the  other  loans  that  have  been  marked 
up  in  price.  ]3ray,ilians  have  moved  up  a  little  in  one  or  two 
instances,  and  Uruguay  are  quoted  higher  than  last  week. 
:  The  following  are  the  principal  rates  for  continuation  charged  at 
the  settlement : — Argentine  1886,  do  Funded,  Brazilian  1889, 
Egyptian  Unified,  Greek  Bonds,  Italian,  Turkish  B,  C,  and 
D,  and  Uruguay  4  to  6  per  cent.  ;  Mexicans^  Portuguese, 
Spanish,  Ottoman  Bank,  and  Peruvian  Debenture,  5  to  6  per 
cent. ;  do  Preferred  and  Deferred,  6  to  8  per  cent. ;  Russian, 
3  to  5  per  cent. ;  and  Rio  Tinto,  4^  to  5^  per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  some  of 
the  leading  stocks  :— 


.^Closing  Prices-^ 
Last  Week.    To-dav. 

Argentine  5%,  1886-7 914    2 

Ditto  1891  Funding 91}      3, 

Ditto  National  Cedulas  B 384    91 

Brazilian  4%  Bonds.  1889 54*    5 

Ditto  W.  of  Minas  5%    58|    9} 

Bulgarian  6%  1892   96      8 

Chilian  44%,  1895 72      4 


Chinese  7%  Silver,  1894 99  101 


Rise 
or  Fall. 
93}  3  ..  -t-  1} 
93  4  ..  H-  ll 
40  1  ..  -H  14 
54|  5}  ..  +  } 
591  60}  . .    +     1 

96      8     

72      4 


*'  Making-up  " 

Prices. 
Deo.  28.  Dec.  13. 


90 

91| 

391 

54 

584 

974 

734 


I:: 

3}.. 

4  . 
i  • 


Do  Gold  18%5% 99 

Egyptian  4%  Unified  Debt 106} 

Do  34%  Converted 102| 

French  3% 101 

Do  34%    103 

German  Imperial  3%  1891    93 

Greek  1884  42 

Do  Monopoly  4% 484 

Hungarian  4%  Gold  Rentes    . .  lOOj 

Italian  5%  Rentes    93^. 

Mexican  6%  1888 100} ' 

Peruvian  Corp.  6%  Bonds    42} 

Portuguese  3% 23| 

Russian  New  4% 102} 

Spanish  New  Sealed   45}S  6^5 

Turkish  34%  1894 994100 

Do  Series  B    47|      g 

United  States  4%  1877    113      7i 

Do  New  4%    130      4 

Uruguay  34%  Bonds    43        4 

Venezuela  3%,  1881 36      8 


99  101  99: 


994100 

106}  ! 

IO2I  3; 

101  2 

103  4 

93}  ■ 

42i 


I  ".'  lOll 


-I- 


J 


i 


k 


90 

91 

384 

53} 

574 

97 

73 

99 

98} 

1064 

1021 

101} 

1031 

93 

42 

474 

101 

93|  ..  944 

ICOJ  ..  100 


99} 
1064 
103 
101} 
103 

934  .. 

424  .. 

48i  .. 
101 


424 
24}  , 
1004  , 
455 
994 
47}  , 


43} 
36 


41 
234 
lOOi 
42 
99 
474 


425 
35 


484 
1014 

94i 
100|  1} 

44}   I 

244  i 

102    4 

46ft  i\; 

99J100* 

"i  i 

113  17 

130  4  

44  4  ..  -^  1 

36  8  

British  Bailways. — The  most  remarkable  movement  in 
the  Home  Railway  market  this  week  was  in  Brighton  "  A  " 
stock,  which,  in  spite  of  a  heavy  contmuation  rate,  said  to  be 
due  to  the  delivery  of  a  large  amount  of  stock  on  account  of  a 
deceased  holder,  has  risen  over  4  points.  The  reason  assigned 
for  the  speculation  was  that  the  company  is  about  to  become  a 
party  to  the  agr  1^  nt  between  the  Chatham  and  South- 
Eastern,  but  the  slaiement  has  been  officially  contradicted. 
Chatham  Ordinary  has  risen  a  point  on  the  week,  and  the 
Second  Preference  is  H  higher.  There  is  a  further  advance 
in  Hull  and  Barnsley,  and  Lancashire  and  Yorkshire  is  two 
points  higher  than  on  Thursday  week.  There  is  very  little 
change  in  Metropolitans,  but  Districts  have  again  been  worked 
up,  and  the  stock  has  changed  hands  at  33,V  that  being  the 
highest  price  realised  this  year.  In  regard  to  the  stocks  of  the 
"  heavy  "  lines,  North-Western  has  been  dealt  in  at  202|,  that 
being  tlie  best  price  for  a  considerable  period.  Midland  and 
North-Eastern  also  show  substantial  advances  on  the  week, 
but  Great  Western  remains  weak  on  account  of  gloomy  dividend 
forecasts,  though  it  also  has  moved  up  to-day.  The  princpal 
Scotch  stocks  have  improved  to  some  extent,  and  Highland 
is  marked  up  5  points.  Several  Welsh  railway  stocks  have 
advanced.  The  rates  of  continuation  on  Home  Railway  issues 
at  the  settlement  were  as  follows  :--Brighton  Deferred.  J  to  Ij^  ; 
Caledonian  Deferred,  2s  to  2s  6d  ;  Chatham,  6d  to  Is ;  Great 
Central  Deferred,  9d  to  Is  3d  ;  Great  Eastern  and  Metropolitan, 
J  to  f  ;  do  District,  Is  3d  to  Is  9d  ;  Great  Northern  Deferred, 
2s  to  2s  6d  ;  Great  Western,  A  to  ^  ;  Hull  and  Barnsley,  2s  to 
3s  ;  Midland  Preferred  and  do  Deferred,  i  to  J  ;  North  British, 
Is  9d  to  2s  3d;  North-Eastern  and  North-Western,  f  to  J ; 
South-Eastern  Deferred,  J  to  j'«. 

The  traffic  returns  of  eighteen  principal  English  and  Irish 
lines,  as  given  in  the  subjoined  table,  show  an  increase  of 
£141,385,  equal  to  lO'O  per  cent.,  for  the  week,  as  compared  with 
the  corresponding  week  last  year,  and  the  three  principal 
Scotch  lines  show  an  increase  of  £13,007,  equal  to  7'6  per  cent. 
For  the  current  half-year  the  English  and  Irish  Unes  exhibit  an 
increase  of  £1.031,248,  or  3'2  per  cent.,  while  on  the  Scotch  lines 
there  is  a  gain  of  £153,663,  equal  to  4'0  per  cent.  The  latter  are 
calculated  from  August  1st  instead  of  from  July  1st,  as  in 
the  case  of  the  English  and  Irish  companies. 

Subjoined  are  the  latest  closing  prices  of  the  more  important 
issues  as  compared  with  last  week's  prices.  The  making-up 
prices  at  the  last  settlement  are  also  given  for  reference  pur- 
poses : — 


-Closing  Prices^, 
Last  Week.    To-day. 


Barry  Deferred  Ordinary 138    43    . .  140      5 

Caledonian 160      2     . .  152      4 

Do  Deterred    53i    4     ..     56        } 

City  and^South  London 65      8    . .    67      9 

Great  Central  Preferred  39    41     . .     39    41 

Do  Deferred  20J    IJ  . .    21J      i  ■■   + 


Rise 
or  Fall 

.   +     2  . 

..   +     2  . 

,.   +     1}  . 

,.   +     14  . 


"Making-up" 

Prices. 
Deo.28.  Dec.  13. 


151 
54} 


.  150 
.     53} 


i 


394 
21 


39J 
21 


Do  Ordinary,  1894 39» 

GreatEastern   120^ ""        ""' 

Great  Northern  Deferred 604 

Great  Western 165| 

Hull  and  Barnsley  56]" 

Lancashire  and  Yorkshire   ....  147; 

London,  Brighton,  &o.,  "A" 178; 

London,  Chatham,  and  Dover. .     20J 

Do  Arbitration  Preference 
London  and  North-Western 
London  and  South-Western 
Metropolitan  Consolidated  . . 

Metropolitan  District 33] 

Midland  Preferred 83i 

Do  Deferred  90| 

North  British  Ordinary 44] 

Do  3%  Preferred 91] 

North-Eastern— Consols  181] 

North  Staffordshire 1: 

South-Eastern  "A" 105J 

American  Railways. — A  good  deal  of  activity  has  again 
been  displayed  in  this  department,  and  in  the  majority  of  cases 
prices  are  higher  than  when  wo  last  wrote.  The  speculation 
has,  however,  taken  a  somewhat  different  direction,  some  of 
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the  shares  which  reached  very  high  prices  before  the  hoUdays 
having  passed  through  a  reaction.owing  to  realisation  of  profits. 
Baltimore  and  Ohio,  for  instance,  dropped  3  points  at  the 
beginning,  but  have  picked  it  up  again  to-day,  and  Central  and 
Union  Pacifies  liave  similarly  fallen  and  recovered. 
Milwaukee  shares  have  reached  the  highest  on  record,  having 
been  dealt  in  at  124;^,  and  close  at  the  best.  Denvers,  Eries, 
and  Norfolk  and  Western  have  all  been  in  active  request,  and 
have  risen  in  market  valuation.  Very  few  changes  are  marked 
in  the  prices  of  bonds,  though  there  have  been  fairlv  active 
dealings  in  Baltimore  and  Ohio  South-Westerns  and  Mexican 
Centrals.  The  rate  of  continuation  on  Milwaukee  shares  was 
4  per  cent,  to  6  per  cent.,  and  on  Americans  generally  5j  per 
cent,  to  6j  per  cent. 

The  following  are  the  latest  closing  prices,  &c.,  of  the  more 
prominent  issues : — 


,— Closing  Prices—, 
Last  Week.    To-day, 


52i 

'i 

101. 

2i 

VI 

2* 

i*. 

40 

1211 
19: 
70? 

* 

20 

1 

lb! 

i 

a 

18 

20 

U7i 

i 

65} 

>l 

1'26} 

iX 

i 

M^ 

?, 

79i 

i 

% 

i 
10 

lOJ 

^ 

42§ 

i 

Wt 

254 

4 

ibi 

bi 

'*Making-up" 

Prices. 
Dec.  28.  D,c.  13. 
53J  ..     52 
102* 
6l| 


Atchison  5%  Preferred  . 

Do  General  Mortgage    

Baltimore  and  Oliio 

Central  Pacific  Sliares   

Chicago,  Mil.,  &  St.  Paul,  C.  Stk. 
Denver  &  Rio  Grande  Ord.  Shs. 

Do  Preferred  Shares 

Erie  Railroad  Com.  Stock    

Do  1st  Pref 

Do  2nd    , 

Illinois  Central  Shares 

Lake  Shore  &  Michigan  S.  Shs. 
Louisville  &  Nashville,  C.  Stk. 
New  York  Central  Shares  .... 
N.y.,  Ontario,  and  W.  Reg.  Shs. 
Norfolk  &  Western  Adj't  Pref. 

Northern  Pacific  Preferred 

Pennsylvania  R.R.  $50  Shares 

Reading    

Southern  Ordinary 

Do  Preferred 

Union  Pacific  Shares 

Wabash.  St.  Louis,  &c.,  Prf.  Shs. 

Do  6%  General  Mort.  Certs. . 

Colonial  and  Foreign  Railways.— Canadian  Railway 
securities  to  some  extent  shared  the  strength  of  Americans 
until  Thursday,  when  a  set-back  occurred,  owing  to  the  some- 
what unsatisfactory  working  statement  of  the  Canadian  Pacific 
for  November.  On  balance,  however,  both  Canadian  Pacific 
and  Grand  Trunk  issues  are  quoted  higher  than  last  week. 
Among  Foreign  railways,  Mexican  1st  Preference  has  risen  2 
points,  and  there  is  an  important  advance  in  l^uenos  Ayres  and 


Pacific  Preference  stock.  A  good  many  other  Argentine  rail- 
ways have  advanced  1  or  2  pointy,  as  the  traffics  are  improving, 
and  the  closing  of  the  year  finds  the  gold  promium  at  about 
its  lowest  for  many  years.  Several  Brazilian  railway  securities 
show  an  improvement,  but  Nitrate  Railway  shares  have  fallen 
back  slightly.  Rates  of  continuation  at  the  settlement  this 
week  were  as  follows  : — Grand  Trunk  Ordinary,  4d  to  6d  ;  do 
1st  Preference,  28  6d  to  3s ;  do  2nd  Preference,  Is  9d  to  2s  3d  ; 
do  3rd  Preference,  9d  to  Is  3d  ;  and  do  Guaranteed,  2s  9d  to 
3s  3d.  Mexican  Ordinary,  9d  to  Is  3d ;  do  1st  Preference, 
■xs  ^°  i'>  Ei^nd  do  2nd  Preference,  i^  to^-. 

The  following  shows  the  net  movement  on  the  week  in  some 
of  the  principal  issues  : — 

"Making-up" 
/-Closing  Prices—,         Rise  Prices. 

Last  Week.    To-day.    or  Pall.  Deo.  28.  Deo.  13. 

Bombay,  Baroda,  &o 224      8     . .  221    2S    . .  -    3    . .  227     . .  225 

Buenos  Ayres  and  Rosario  Ord.    69J  70i  . .    70?    IJ  ..   -I-     1     ..    69J  . .    681 

Canadian  Pacific,  Shares 86i      t  ..     87*      !..-(-      2  ..    87|  ..    87* 

Grand  Trunk  of  Canada  Ord.  . .      7|      ?..      7i      i..+      i..      7A..      7| 

Do  First  Preference 648      J  . .     65l      I  . ;  -1-      I  . .    66j  . .     67 

Do  Second  Preference 42|      |  . .    44|      |  . ,  -h    l|  . .    45    . .    45 

Do  Third  Preference 19i      i  . .     19}  20    . .   +      ft..    20i..    201 

Great  Indian  Peninsula    178    82     . .  175      9    . .  ~    3    . .  180    . .  1775 

Mexican  Railway,  Ordinary    . .     20|      S  . .     21i      i  ..   +      4  . .    20|  . .    2o| 

Do  First  Preference   741      |  . .    76|      i  ..  +    2    . .    75    . .    74 

Do  Second  Preference  3l|    2i  . .    32      3    . .   ■^      *  . .    32    . .    314 

Nitrate 7|    8J  . .      7i    8    ..—      |..      75..      6? 

Mines. — There  has  been  a  moderately  good  tendency  in 
mining  shares,  though,  apart  from  the  settlement  arrange- 
ments, the  various  sections  have  been  quiet.  The  account  was 
a  small  one,  and  it  was  arranged  without  diificulty,  though  the 
continuation  rates  were  in  some  cases  stiff,  advancing  to  9  and 
10  per  cent.  The  more  general  charges  were  5  to  8  per  cent, 
upon  South  Africans,  and  7  to  9  per  cent,  upon  West 
Australians  and  Miscellaneous  issues.  Rand  shares  have 
moved  irregularly,  the  influence  of  the  favourable  dividend 
announcements  having  been  to  some  extent  neutralised  by 
exaggerated  rumours  of  trouble  in  Johannesburg.  May  Con- 
solidateds  show  a  gain  of  fj ,  East  Rands  J,  Modderfonteins  and 
Rose  Deeps  ^g,  Crown  Reefs,  Knight's  and  Village  Main  Reefs 
j^,  while  several  rises  of  yV  have  been  recorded.  On  the  other 
hand,  Ferreiras  and  Henry  Nourse  have  given  way  ^,  City  and 
Suburbans,  Geldenhuis  Deeps,  Jubilees,  and  Langlaagte  Estates 
I,  and  a  few  others  have  fallen  jJ,.  Among  outside  Gold  shares 
Geelongs  have  improved  W  ^"^  the  statemen  made  at  the 
annual  meeting,  Selukwes  and  Transvaal  Gold  showing  rises 
of  i.     Chartered  British  have  gained  the  turn  ;  and  small 


HOME     RAILWAY     TEAFFIO     EETURNS. 


Dlv.  % 

RtTenoe  1st  Half,  1B9(|     per 
'    I  Annum. 


Oroos 
Re-    I 
eetpta. 

*      I 
157,626 

135,398 
24,2241 
1289,024 
2323,373! 
!527,69i 
4626,;4l! 
2476,Ct4 
6201,916! 
1343,691 
2C99,<79! 
762,381  i 
152,  t4S' 
62.59; 
4I8.4:i 
227,(4," 
4938,437 
JSC6.3£ui 
265,168 


Work- 
ing Ei-I 
penses- 
£ 

90,748 
87,773 

i;j.47f 

749,413, 
1397,579; 
1601, 5lSi 
2881.4241 
1375.4151 
3692,291 

770,571 
1289,107 

44;,34'.| 
60  726! 
25,9t;i 

IcZ.iSv 

It..;, 453' 
29.'S,813J 
2322,752 

14l,b22i 


Filed 

Ch'rges 

£^ 

63.027 

49,402 

97,425 

613,772 

848.675, 

659.£42 

1487,98f 

682,0il 

14  4,910 

397,500 

523,276 

392.408 

41,401 

2,213 

143.3i8 

178,978 

1228,892 

790.400 

68.357 


'/.  •/, 

10  nil 

nil.  nil 

2  !  2 

1  1 

5  {  2 

5.  .^ 


Name  of  Baltway. 


Receipts  for  Week 
ended  Dec.  24. 


Senm 


417,917!  236,366!  118,198 


94,039' 
1256,225 
291,491 

1966,(68 
787,7£4 
!K,893 
286,646 

1925,836 

60,805 
134,779 
124,968 


57,234 
752,003 
175,&96J 


29,149 
391,998 
52,937 


n ,  H 

H  :  *l 
8i  5 
nil,  nil 
61  3 
64  ,  6i 
3i  3i 
ull.  nil 

6  ;6i 

7  '  5} 

n  n 

10  '  nil. 
I  i  24 

H  ,  nil. 


992.6711  £92,882  &  i  S 

434,097    225,696  5  ,  51 

121,76^'     94.916  4  '  3i 

173,0131     83,894!  i  ,  1 


941.4C6    863,1931 


36,4&Q 
isO,071 
7&,031 
4C0;i85  2:7,654 
«08,690;  W7.460 
iib.ml  14i5fc8' 


17,729'  6i  6i 
2?,512,  6l  54 
49.802i  nil.  ml. 


87,1UI 

75.765,  It 
^3.158!  4i 


EiroLfsH. 

Banr 

Cambrian    

Fumess    

Great  Central 

[Great  Eastern  

[Qreat  Korthern    

■Great  Weetern 

■  Lancashire  and  ^or'itshire  

London  and  Nortli- Western  ..j 
London,  Brighton,  k  S.  Coast 
i London  and  South-Weatem  ..i 
London,  Ch.iiliam  mid  Dover. 
'London  Tilbury  and  Soutbend! 

I  Haryport  and  Carlisle  

Metioiiolitan 

Metropolitan  District  

Midland   

Norih-Eaatern 

North  London 

!  f  N.  Btaffordshirc— Kailwaj  . . 

,  \     Canal 

Khyniney    

Houtb-Kastern 

TaffVale 

I  Scotch. 

Caledonian"   

Glasgow  iSouth-Westem".... 
Great  >'orth  of  Scotlaad*   .... 

iHighlandt  

North  British* 

Irish. 

Belfast  and  County  Down 

Belfast  &  Noriht;ru  Counties. . 
Dublin,  Wicklow  it  VVeiford.. 

Great  Northern    

Great  tiouti'eru  audWeatem.. 
Midland  Great  Wentem    


2.100 


as  5. 

2,214 
6,600 


Is 

~£"\ 

12,458 

4.314 

,76  i! 


Traffle 
per  Mile 


18981897 


8,365402  253i 

3,975    17  151 

_,.,.,     7,9 )C    6S  58 

64,991    46.168  165  :I35 


Ooit 


HUe. 


Aggregate  Beceipts  tbis  Half -rear. 


Passengers,  Ac. 


1898. 


60,946!  43,762i  104,7:8  93,885  83  82 
I  52,309.  57,620'109,3!t  89,369  95_  91 
,116,61C!  98,750  215,370  194,63'  82>  751 
.  3),65E  51,614  94,276  88,322  165)  153 
120,378  140,874  261,252  231,515  137    !19 

43,426    16,831    60,307    51,884  i2>    115 

64,99)   22,845    8;,84;i 

25.201      7.078    31,279 

3,7J5     1,770     6,545 

2.14, 


£ 

267 

44 

75S 
65 


(27,    1,516 


79,382  92  85 
30,719  179  ,164 
4,740  68  60 
2,137    62     7t)i 


17,332    17,117  !71    £65 
8,104,     7,890  623    631 


£ 

85,516  : 

19,667 

40,847 

64,885 

40,235il22j 

62,384!!2J 

31,11  ;|I65J 

479,856148 
4t.0S4!202 
66,26  191 
46,723i2r3> 

140,9661  215 
41,444ll41J 
20.274  109 


89,894 
63,708 


1897. 


85,635 
63,657 


1,407,638 


1,186,52811,162,37! 
2,481,16312,431,!  90 
!, 117,07611,063,03,' 


168,714 
19>,042 
£6,288 
42,72 
355,513 


81.081  139,909  220,990  204,853  163    U; 

52498!lS0,165  172,655  157,565  106  98 
6.00C.  3,699  9,i96!  8,621  838  !7l8i 
6,418,  10,6/6    16,994:  14,in  83,  75    |,„,, 

'!  '.'.     '    5,4971    4,495,  72  !  63 

J5,160l  12,714  47,8641  44,9611061:100 
2828:  14,841    17,669'  15,361  146    126 


25,368   E3.815.  78,913.  72,886i  91i 

10,803;  18,470,  £9,27J|  26.9771  7} 

3144     6,119!  8,2i3     7,9»!264) 

4,610!    4,026;  8,656     8,158:  16 

2247C    53,246  75,716   71,032,  60 


1,318 
2,609, 

8',279i 
9,6S6! 
6,275' 


811, 
2.832 

7',i28 
7,866 
6,659 


2,C88!  28 

6,006:  26 

3,620!  23 

15,4J7    15,634|  29 

17,531    15,378l  26 

11,9141  11,4191  2! 


2,129 
5,4« 
3.3351 


127 
331 

841 
182t 
221J 

127 

29,242'261i 
57,406- 151 
68.236   76 


8H 
661 
25 
17 
65 

27i 
24 

3C 

1  27 

21 


S3,083 
44,778 
22,389 


11,403 
17,868 
16,320 
16,020 
12.823 


87 
721 
4tl 

140 
133 
26i 
l'8i 
134{ 
103 


2,887,231 

1,161,975 

1,475,313 

657.932 

137,260 


;i,731.929 

!  1,397,696 

,    151,906 

r  1316s; 

I    94i5',716 
65,373 

I    646,259 
;    £84,635 


61,666 
83,294 

24  lira 
245,063 
112.460 


2,801,222 

1,105,633 

1,398,353 

645.9)1 

125,646 


1,7^1,283 

1,S08,924 

154,495 

124,716 


905,617 
78,486 

672,695 
276,623 


61,124 
81,002 

235,570 
253,716 
110.1E9 


Goods,  &c. 


68,661 
136,61! 


6S.873 

174.869 


1,010,054  583,304 
l,610.834!l,533,845 
.J,419,620|2,58t,050 
1,467,17.  1.417.972 
3,557,624!3,483.540 
397.592     382, 172 


AtfgnntA 
this  Half-rear. 


622.77i 
in,  803 
46,294 


593,767 
170,36) 
46,300 


3,547,831 

2,800,873 
■69,314 
241.146 
35,415 

38V.657 
231,662 

l.C07,616 
376,685 


3,421,092 
2,677,281 
85.179 
241823 
33,620 

37;,643 
3.4,460 

I,024.n7 
366,422 


17.782 

68,724 

189',440 
221,126 
163.351 


17,523 

69,C09 

189,976 
211.463 
163  793 


1898.        1887. 

180,361 

163,645 

250,331 
1,387,764:1 
2.476,614:2, 
2,797,362[2, 
4,929,77015, 
2,664,2492, 
6,454,3556, 
1,549,667  I. 
2,C93,0!2'I, 

839,710 

183,661 
61,483 

405,439 

186,411 
6.279,7605, 
•,198,469  3, 

241,220 


Miles  Open 
In 


409,146 
86,833 
1,536,383 
896,94 


£ 

207,041 
15!,  508 
236,536' 
,315.788! 
,337,932. 
636,216 
014,240 
467,004 
284,762' 
48J,81."i 
,09<,10£ 
8  7,26li 
171,9461 
5C.935 
407.736; 
19  ,986 
.122,375: 
.986,206 
2!7,«74 
405.169 

122,269 

1,279,266 

392,945 


1,665,865  1,697,112 


660,32C 

193,370 

169,561 

1,67:,263 

72,447 
162,018 
133,642 
431,249 
466,188 
276,811 


633,05) 

191,973 

165,435 

1,606,613 

68,447 
160,011 
129,861 
426,546 
445,168 
273.952; 


51 

260 

139 

362i 

l,156i 

1,146 

2,632 

556i 

1,911. 

476i 

941 

1861 

81 

4U 

64 

13 

l,364j 

1.618i 

12 

(193 

\119 

71 

448 

m 

531 

479J 

1,231 

761 
249 
144 
628 
693 
638 


31 

260 

139 

352i 

l,166i 

1,063 

2,661 

630i 

1,912 

4761 

934} 

186i 

81 

4U 

64 

13 

1,3591 

1,697} 

12 

193 

119 

71 

448 

121 

861| 


31! 

462 

1.208i 

76J 
249 
144 
492 
683 
638 


•  From  August  1, 


t  EVom  September  1. 


COLONIAL.     FOEEI  ON    A"  J>     AJS^TB,  10  A}1_    BAIL  WAYS 


C01X)fllAL. 

Bombajr.B.&O.  I. 

CanadiaD  Pacilic. 

East  Indian 

fl.Trak.olOAnada 
<lt.  Indtan  Penin. 
Indian  Midland.. 

Madras   

Bouth  Indian 

FORBIOK. 
B.A.  Gt  Bouthem 
B.A.4Ks«euadsHc. 
B.  Arm  Jl  Pacilic 
B.Arrea  4  Rosario 
Ontral  Artentint 


Dec.  24 
21 
24 
21 
24 
24 
21 

Sov.26 


Dec.  26 
25 
24 
24 
14 


29.4261  23,5(9 

110,006  88,800 

120,815  107,525 

102,563  96,370. 

81,712  t2,t29 

14,729  14.358 

16,866  16,968' 

14,883,  13.717. 


1997. 

£       I       £ 

543,637:    526.805 

6,f  21.600  4,660.000 

2,670.061 12,572,075 

2,454,983  2,546.654 

I.250,6<7  1.112.726 

261.206     275.836 

444.476,    6-2,185 

304,315     ;33,936 


Name. 


42.153  16,6261  767.083]  666.904 

3.519  2,934:  83.943  76,411 

9,667  6.765'  187.100l  162.107 

16.1171  12.8911  764,7961  660.396, 

21,0491  14.300l  976.1771  726.564 


FoBiieH.— Oo». 
C.Urog.ofMVldto 
East  Argentine  .. 

Kntre  Klos    

l.n  UUHira  k  Oar. 

M"-xicftn 

M.'ilcan  National 
Nllralc  Kallwars" 

ottoninn    

Recite  k  8.  Frisco. 
South  Austrian  . . 

.^MBUICAIf. 

Ala.  Ot.  Houthern 
Chic  Mil.  t  a.P. 
Cinn.  Bouthem  .. 


Beceipta. 


Dec.  24 
.Nov.  6 
Dec.  2: 

.NdV.U 

I»IT-  21 

I  "1 

1         16 
28 
'Oct.  29 
I>«c.  10 1 

.Nov.MI 
Dec  14; 

I  let         ' 


1897. 


£ 

7.279 

978 

1,494 

2,267 


£ 
7,676 

1,663 

2,436'  -. 

«91.000  77,000 

*l29.794:  117,681 

29.578,  20.864 

3,282  6,965 

4,632  4,68 

115,291!  i:0,948 

9,126|    12.399 
167.020;  133,160 
81,6001    63,M0 
Two  weeks. 


Total  Becelpti. 


1898. 


£ 
142,149 

30.150 

31,296 

85,401 

1,991,200 

2,686,78? 

249,751 

119,126 

47.94i 

1,436,262 


1897. 


£ 

U4.716 

29,977 

26,749 

96.542: 

,822,66) 

.66f,l<7! 

218,3)8. 

221,127' 

42,;47, 

,432,473 


Name 


U0,49l     146,673; 
3,682, 7dO  3,38i>,2dO 


AmaicAii. — OoH. 
Denver  k  Bio  Ora. 

Krie 

Illinois  Central  . . 
UfUisvl.  k  Nasbv. 
Missouri,  Kansas 
N.Y.  Ontario  ft  W. 
Norfolk  k  West... 

North  Pscltic 

Pennsrlvanla 

Pbilud'luliia&Ertr 
Pblladeh&Hi'Bdlii 
Houthern  Bdllwar 
Wabash 


"8 

9" 

A 

I 

Dec 

14 

o<r 

Oil,, 

Ih-.v.. 

14 

14 

11 

16 

Nov.  28 

(>i;t. 

Sop. 

Oc.\ 

l)W. 

15 

7 

Becelpta.         Total  Receipt. 


189S.    ,    1897. 


34,78) 
623.2231 
475,633! 

81.248' 

47,5I9[ 

14.655! 

61,600! 

161,781 

1,231,3661, 

96.849 
442,804 
104,203 

63,786 


£ 

32,52) 

653,859 
487,578 
92,326 
76,686 
11,651 
61,200, 
168,450! 
199,566 
10 ',051 
455,191 
E6,830 
47,352 


1801. 

e 

861,6601 
5,423.816  5, 
4,483.4713. 
2,123,549.', 
1,260,474,1. 

373.793! 
1.019.80.,  1. 
4.608.5883. 
108)8117,1 

659.694 
3,580,58)  3, 
2,324,4002, 
,1,565,2032, 


1897. 
£ 

785,040 
477,681 
929,408 
009,375 
233.969 
390.309 
,021,6(0 
849.974 
.557057 
644,166 
,482,613 
,190.600 
,277,680 
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improxeinents  have  to  be  noted  in  Anglo-French  Explorations, 
Consolidated  Deeps,  and  South  African  Gold  Trusts,  while 
Oceanas  are  a  shade  lower.  De  Beers  have  improved  J,  and 
Jagersfonteins  i.  The  feature  in  Westralians  has  been  the 
further  advance  of  2J,  to  18,  in  Golden  Horseshoes,  a  dividend 
at  the  rate  of  300  per  cent,  per  annum  having  been  declared  at 
the  meeting  this  week.  Associated  show  a  rise  of  ;^,  Northern 
Territories  have  advanced  J,  to  Ij,  Kalgurlis  ^,  Ivanhoes  s,  and 
Hannan's  Brownhills  j^,  but  Lake  View  Consols  have  fallen 
sinoe  the  meeting,  and  London  and  Globes  have  given  way  Is. 
British  America  shares  are  quoted  a  little  lower  at  15s  6d,  and 
a  little  more  of  the  premium  on  Le  Eois  has  been  lost.  Waihis 
have  reached  J,  while  Waitekauris  have  risen  ^.  In  Copper 
shares,  Rio  Tintos  have  advanced  IJ,  Anacondas  IVj,  Tharsis 
f ,  Cape  Coppers  and  Mason  and  Barrys  i.  Coromandela  have 
relapsed  ;],  otherwise  Indians  have  moved  irregularly. 

The  following  are  the  prices  and  variations  of  the  more  active 
shares  : — 

AuSTiiAiiAN,  Indian,  &c. 
Closing  Prices.    Rise 


Last 
Week. 
Alaska  Goldfields  . .     IJ  . 

Anaconda 5^. 

Associated  Gold    ..    5^. 
Broken  Hill  Prop. .    2-^. 

Burma  Ruby 5/6  . 

Cape  Copper  45  . 

Champion  Reef  ... .    4J|. 

Coromandel    2    . 

Golden  Horseshoe     15i  . 

Great  Boulder    22/  . , 

HamptonPlivinsae/)      A. 
Hannan'sBrownhill     7i  . 

Hauraki  (2/6) 3/3  . 

Ivanhoe  (New)    6|  , 

Kalgurli    6ft. 


Closing  Prices. 
Last      To- 
Week. 
2A 


Rise 

or 

Pall. 


day. 

Lady  Shenton    2^ . .  2^^ 

Lake  View  Consols    91  . .     94 
London  and  Globe  18/6..   17  6..—  l" 
Mason  &  Barry  (£2)    3J  . .     33  . .  +  i 
Mount  Lyell  (£3)  . .     64  . .     6i  . .     . . 
Mount  Morgan  ...      5g  . .     5g  . .     ,. 

Mysore  (10/) 5A,..    5i  ..+  h 

Nundydroog    3|  . .     3M..+   ^ 

Ooregum  3|  . .    3g  . .     . . 

■  Do  Pret 44..     'i^..—  ^ 

RioTintoDef 30M..  31M..+  li 

Tharsis 71  ..    78  ..+     I 

Waihi    4|  ..    4|..—    } 

Wailekauri l|  ..    1A..+  i 

W.A.  Gold  Fields..    1    ..    1    ..     .. 


South  Afbican. 


4i  . 
5^. 


Closing 

Last 
Week 

Anglo-French 2j[g 

Barnato  Consols   . . 

Bonanza  

Chartered  British. . 
City&Suburl)an(£4) 
Consolidated  Deep 
Cons.GldFields.Def. 

Crown  Reef 14^ 

De  Beers  (£5) 26| 

Durban-Roodepoort    6 

East  Rand  6k 

Perrelra    25^  , 

Geldenhuis  Deep  . .     lOg 

Do  Estate    8 Aj 

Do  Main  Reef    . .      f 

Ginsberg  3t^ 

Glencairn Ip 

Henry  Nourse    9} 

Heriot  (New)  74 

Jagersfontein(£5)  . .  9| 
Johnnsbrg  Con.  Inv.  l| 
Jubilee 5| 


Prices. 
To- 
day. 

•P- 

.     3,' 


3     .. 

1^1:: 

27J  ., 
6    ., 


.  25 
.  lOi 
-    iit 


It 


Bise  I  Closing 

or     ;  Last 

Fall.  I  Week. 

.+  h    Jumpers   5H. 

.     . .    i  Knight's   4s  . 

. .    I  Langlaagte  Estate.    4     . 

+  ^,  May  Consolidated. .     3|  . 

-    Jl  Meyer  &  Charlton.,     sj  . 

. .    :  Modderfonteiu  (£4)    6?  . 

-*■  iV  ,  New  Primrose    4^  . 

+    A  '  Oceana ^  , 

4-     i    Princess  Estate l|  , 

.     ..    I  Rand  Mines    34 

.  +     j!  Randfontein   2a  . 

i    Robinson  (£5) 9^  , 

Roodepoort  United    4 

Rose  Deep  

Sheba    

Simmer  &  Jack  (£5) 
.+  fa    S.  A.  Gold  Trust    . . 

.—  i   {  Transvaal  Gold 

.     . .    '  Village  Main   Reef 

.  +  4   j  Wemraer 12j 

•  +  ^  I  Wolhuter 4; 

Worcester    2i 


5" 

4; 

ij 

71 


Miscellaueous.  —  Shares  of  several  London  banks  are 
quoted  liigher  than  tliey  were  last  week,  and  there  are  advances 
in.  Bank  of  Australasia,  Bank  of  Egypt,  Chartered  of  India,  and 
Standard  of  South  Africa,  wliile  Bank  of  British  Columbia 
shares  have  receded.  In  the  brewery  Kst,  Allsopps'  Preferred 
Ordinary,  after  remaining  steady  for  some  time  at  about  147. 
has  been  quite  actively  dealt  in,  and  the  price  has  risen  to  149J. 
Guinness  stock  has  regained  the  10  points  recently  lost,  but  a 
number  of  the  smaller  brewery  shares  have  relapsed,  and  the 
decline  in  American  issues  has  made  further  progress.  Trust 
stocks  have  improved  in  several  instances.  Mercantile  Invest- 
ment Defened  being  up  3,  and  Gas,  Water,  and  General  stocks 
2  to  4.  Electric  Lighting  shares  have  been  in  somewhat 
better  demand,  but  there  is  no  change  in  prices.  Imperial 
Continental  Gas  stock  has  risen  2.  In  the  Industrial  list, 
Welsbach  Preferred  has  risen  a  point,  J.  and  P.  Coats  1|,  and 
there  is  a  further  advance  in  Pillsbury-Washburn  Flour  Mills 
shares,  while  Rio  de  Janeiro  City  Improvements,  Salt  Union 
shaves,  and  Short's  Deferred  have  declined. 


Miscellaneous. 


Week. 

AllBopp 147 

Armstrcnga   38 

Coats  (J  aid  P.)    . .  71i 

Gas  Light,  &j 2874 

Guinness  Ord 570 

Harrod's  Stores 4i 


Closing  Prices.  Rise 
Last  To-  or 
day. 
.149!, 
.  3g 
.  73 
.290i 
.580  .. 
.    4J.. 


Fall. 

.-i-   2J 

.+  3 
+  10 


Closing  Prices. 
Last      To- 
Week. 
Imp.  Ottoman  Bank    12  . 
Lon.&CountyBank  104*.. 
Lon.  &  West.  Bank    61'.. 
Lon.Genl.  Omnibus  200  .. 
Vick'rs  S'ns  &  M'xm      4*. . 
Spiers  and  Pond    ..    I9J.. 


day. 
12     . 
106  . 
61  ■. 
200  , 

4. 


Rise 

or 

Fall. 


STOCK    EXCHANGE    NOTICES. 

The  Stock  Exchange  Committee  have  appointed  special  settling 
days  as  under; —  ° 

Thursdav,  January  12. 

•Ballard  and  Co.,  Limited— £80,000  Pour  per  Cent.  First  Mort- 
gage Debenture  Stock  ;  *Harmsworth  Brothers,  Limited^-Purther 
issue  of  50,000  Five  per  Cent.  Cumulative  Preferenoe  Shares  of  £1 
each,  fully-paid,  Nos.  1,000,001  to  1,050,000;  Waitekauri  Gold 
Mining  Company,  Limited-  112,000  £1  shares,  fully-paid  Nos  1  to 
105^00,  and  136,001  to  143,000,  31,000  Vendors'  il'^sharosfuUv 
paid,  Nos.  105  001  to  136,000,  and  a  further  issue  of  39,211  £l'BharJs, 

201 0»?       "'  ''^'  ^'  P"*'^'  *'"''"  ^°'-  ^'^■^■°°^  ^° 


The  securities  marked  ^  are  ordered  to  be  quoted  in  the  Official 
List ;  also  the  following :-  - 

Denver  and  Rio  Grande  Railroad  Company — $4,348,000  First 
Consolidated  Mortgage  Four-and-a-HaU  per  Cent.  Gold  Coupon 
Bonds  of  1936,  Nos.  34,619  to  38,966,  of  $1,000  each;  Northern 
Pacific  Railway  Company~$l,797,000  Additional  Prior  Lien  Rail- 
way and  Land  Grant  Four  per  Cent.  Gold  Coupon  Bonds,  Nos. 
M76,080  to  M77,851,  of  $1,000,  and  1)20,051  to  D20,100  of  $500 each; 
Yates'  Castle  Brewery,  Limited— 5,000  Vendors'  Five  per  Cent. 
Cumulative  Preference  Shares  of  £10  each,  fully-paid,  Nos.  10,001 
to  15.000,  and  3,325  Vendors'  Ordinary  Shares  of  £10  each,  fully- 
paid,  Nos.  21,676  to  25,000. 


FORTHCOMINQ    MEETINQS. 

The  following  meetings  are  to  be  held  during  the  ensuing  week : — 


Company. 


Class. 


Aladdin's  Lamp  Gold  Ming.  General. 

Burhanks     Birthday     Gift 

Gold  Mines General . 

Gigantic  Wheel    JGeneral. 

Great  Eastern  Railway General. 

Geo.  Goch  Amalgamated 
Gold  Mines [General. 

Hoare  and  Co |Deb 

Huggins  and  Co General. 

Kauri  Freehold  Gld.  EstateslGeneral. 

Kent  Coal  Exploration [General . 

New  Zeiilund  &  River  Plate! 
Land  Mort;;age General. 

Rhodesia  Gold  Reefs  (Pur- 
don's)  General . 

Utah  Cons.  Gold  Mines. . . .  General. 

United  R.  Plate  Telephone  General. 


Place  and  Time. 


Winchester  House,  at  12 

Winchester  House,  at  2J 
Winchester  House,  at  12| 
Liverpool  St.  Station,atl2 


4  Johannesburg 

5  Red  Lion  Brewerj-,  E.,at  1 
'I  tVinchester  House,  at  12 
5  WinchcBter  House,  at  12 
4  Winchester  House,  at  124 

3  Cannon  street  Hotel, at  12 

ejWinchester  House,  at  2^ 
4|Winche3ter  House,  at  2^ 
3lWiiiche3ter  House,  at  12 


DIVIDEND    ANNOUNCEMENTS. 


Company. 


A.    J.    White    (Soigel's 

Syrup)    

Block     B      Langlaagte 

Estate    

Bank  of  France 

Brilliant  Gold 

Canada  Company 

Cape  Electric  Tramways 
Cave,  .\u8tin,  and  Co.  . . 
Denver  and  Rio  Grande 

Railroad  Pref 

DenverUnited  Breweries 

Pref 

Dimbola  Valley  (Ceylon) 

Te» 

Golden  Horse  Shoe  G.M 
Ivanhoe  Gold  Corportn, 
LanglaaKt?.Estate&  Gold 

Mount  Morgan  G.M 

North  Queensland  Ins.. . 
Porges  Randtontein. . . . 
Royal  Brewery,  Brentfrd 
Royal  Exchanffe  Assur. 
liussian  Bank  for  For'ign 

Trade  


Period. 


Half  year 


Half  year 

Half  year 
Half  year 


Half  year 

Half  .year 

Half  year 
Quarter 

Half  year 

Month 

Year 

Year 

Half  year 

Half  year 

Year 


To. 


Dividend  ICorres- 
per  Cent,  per  Annum .  iponding 
Period 


t-erioi 

Making      last 
Interim    Final,    for  Yr.     Year 


Dee.   31         10 

:  1/3  p.S. 

Deo.  31        54f 
9d  p.S. 


Jan.    10 
Deo.  31 


Deo.  31 
D20.   31 


12/6  p.S. 
6 

5      i 


Sept.  30  i        8 

Dec.   31  15s  p.S. 
t    5s  p.S. 

Dec.  31  j    3s  p.S. 

Dec.  j  7d  p.S.  j 

Sept.  30  I       . . 

1898  i       .. 

Dec.  31  I        7 
Dec.  25  8 


1898      lis   rbls.lp.s. 


50 
12s  6d 


7 

6d 

4 

2s  p.S. 

V 

8 

Uce-3  aits  ivs|j§i't^'. 

GOVEaNMENT  STOCKS,    ETC 

ECnADOE.— In  reference  to  the  New  External  Consolidated  Debt 
of  Ecuador,  holders  of  deposit  receipts  issued  by  the  Couneil  of 
Foreign  Bondholders  are  informed  thati  intsre,5t  at  the  rate  of  6  per 
cent,  per  annum,  due  January  1st  next  on  the  railway  bonds 
issuable  in  respect  of  such  receipts,  will  be  paid  by  the  Council  on 
the  2nd  proximo  and  such  succeeding  day. 

GREECE.— The  Council  of  Foreign  Bondholders  are  now  prepared 
to-  receive  for  payment  the  certificates  and  tickets  issued  by  them 
in  respect  to  the  70  per  cent,  unpaid  on  Greeli  coupons,  duo 
December  15, 1894,  on  the  Piraeus-Larissa  Railway  Loan,  January  1, 
1895,  on  the  1881,  1884  ilonopoly  and  Funding  Loans. 

GUATEMALA  EXTERNAL  DEBT.— The  Council  of  Foreign  Bond- 
holders communicate  the  following  telegram  from  the  Banco  de 
Guatemala  ;— "  London  agreement  has  been  approved  by  Govern- 
ment decree  532." 

RAILWAY    COMPANIES 

CANADIAN  PACIFIC— Subjoined  is  the  statement  of  earnings 
and  expenses  as  received  by  cable : — 

1898.  1897.  Inc.  or  Dec. 

For  the  month  of  Nov. —  $  $  $ 

Gross  earnings 2,524,000  . .     2,540,000  . .  —      16,000 

Working  expenses    ....     1,433,000  ..     1,350,000  ..    +       93,000 

Net  profits 1,081,000..    1,190,000..—     109,000 

Aggregate  gross  earnings    — 

from  Jan.  1st  to  end  of 

November    23,468,000  ..  21,726,000  ..   -f  1,742,000 

Aggregate  net  profits  do..     9,197,000  ..     9,250,000  ..  —      53,000 

The  earnings  and  expenses  of  the  Qu'Appelle,  Long  Lake,  and 
Saskatchewan,  and  of  the  Calgary  and  Edmonton  Jiailways, 
oijerated  by  this  company,  are  not  included  in  the  abavo  return. 

SOUTHERN  PACIFIC  -  It  is  announced  that  the  company  will  on 
and  after  January  3,  1899,  against  presentation  of  outstanding 
certificates  of  stock  of  the  Central  Pacific  Railroad  Company,  pay 
to  persons  presenting  same  at  the  Southern  Pacific  Company's 
New  York  office,  one-half  of  1  per  cent,  of  par  value  of  stock  ropra- 
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sentod  by  such  certificates  respectively.  Holders  of  the  London 
committee's  certificates  in  England  can  obtain  the  amount 
referred  to  above  on  presentation  of  their  certificates  at  Messrs 
Glvu,  Mills,  Currie,  and  Co.'s,  where  they  will  b3  stamped  as 
follows:— "S5  paid  holder  bv  Southern  Pacific  Company,  January 
T  ig99  " 

iniSCELLANEOUB     COMPANIES. 

CAIBN  LINE  OF  STEAMSHIPS.— The  report  for  the  year  ended 
September  30  states  tliat  the  accounts  show  a  totel  net  profit  of 
£23,007.  After  deductions  for  interest  upon  debentures  and  other 
loans,  directors'  remuneration,  income-tax,  and  auditors'  fees,  and 
part  formation  expenses,  a  balance  of  profit  remained  of  £21,638. 
The  directors  propose  to  declare  a  dividend  at  the  rate  of  14^  per 
cent,  per  annum  upon  the  capital  as  paid  up.  They  also  propose  to 
write  off  from  the  same  funds  a  small  amount  of  depreciation  upon 
the  Caimavon  and  Cairnmore.  This  will  leave  a  balance  of  £89  to 
be  carried  forward.  Of  the  I45  per  cent,  dividend  lO.J  per  cent,  has 
been  already  received  in  interim  dividends. 

DEBENTURE  COHPORATION.— The  directors  recommend,  subject 
to  audit,  a  dividend  on  the  ordinary  shares  for  the  six  months  end- 
ing December  31st  at  the  rate  of  8  per  cent,  per  annum,  making, 
with  the  interim  dividend  paid  on  July  1st,  a  return  of  7  per  cent. 
for  the  year.  £22,000  has  been  added  to  the  reserve  fund  during 
the  year,  bringing  it  up  to  £240,000. 

FOWLER  BROTHERS.— The  report  for  the  year  ending  October 
31,  1898,  states  that  after  allowing  for  all  expenses,  including 
depreciation  and  debenture  interest,  the  net  profit  amounts  to 
£29,415.  The  directors  recommend  a  dividend  of  3  per  cent,  (less 
income-tax)  for  the  year  on  the  ordinary  shares.  There  remains  a 
balance  of  £1,215,  which  has  been  carried  to  the  credit  of  reserve 
account,  making  a  total  in  reserve  of  £24,885. 

HUGGINS  AND  CO.— The  report  of  the  directors  for  the  year 
ended  September  30th  last  states  that,  after  making  very  ample 
provision  for  depreciation  of  every  kind,  and  notwithstanding  that 
time  had  not  admitted  of  the  new  capital  being  brought  into 
remunerative  employment,  the  profits  amount  to  £64,423.  The 
directors,  acting  under  their  powers,  paid  a  balance  dividend  at  the 
rate  of  4J  per  cent,  per  annum  on  the  preference  shares  on  the 
Ist  inst.  They  now  recommend  that  £5,000  be  placed  to  the 
reserve,  and  also  the  payment  of  a  dividend  on  the  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum  for  the  six  months  ended 
September  30th  last,  leaving  a  balance  of  £2,650  to  be  carried 
forward. 

JOHN  CBOSSLEY  AND  SONS.— The  directors  have  decided  to 
recommend  a  dividend  of  3s  9d  per  share  on  the  ordinary  shares, 
which,  with  the  dividend  of  2s  6d  per  share  paid  on  these  shares  in 
August  last,  is  equal  to  6s  3d  per  ordinary  share  for  the  year  ending 
December  10,  1898.  The  profit  for  the  year,  including  £544 
brought  forward,  amounts  to  £69,174.  The  above  dividends  requir- 
ing the  sum  of  £66,823,  a  balance  of  £2,351  will  be  carried  forward. 
PARA  GAS  CO.— Mr  Francis  W.  Pixley,  the  liquidator,  will  pay  a 
second  and  final  dividend  in  respect  of  return  of  capital  to  the 
ordinary  shareholders  at  the  rate  of  7  1-lld  per  share  (making 
7s  7  1-lld  per  share)  at  the  offices  of  Messrs  Jackson,  Pixley,  and 
Co.,  58  Coleman  street,  E.G.,  on  Saturday,  December  31,  1898,  and 
!   subsequent  days. 

MIKINQ   COMPANIES. 

I       ALASKA  TREADWELL.-  Telegram  received  :— "  Period  since  last 

return,  30  days.     Bullion  shipment,  S39,095.     Ore. milled,  20,445 

tons.     Sulphurots  treated,  365  tons.     Of   bullion   there  came  from 

sulphurets,  &11,839.     Working  expenses  for  period,  ((24,500." 

BURBANK'S  BIRTHDAY  GIFT.— The  directors,  in  their  report  to 
September  30th  last,  state  that  the  area  of  the  property  remains 
the  same,  but  application  has  been  made  for  another  adjoining 
lease.  The  further  development  of  the  property  has  steadily 
advanced,  and  a  complete  cyanide  plant  has  been  erected,  which  is 
working  very  satisfactorily.  A  new  dam,  capable  of  containing 
from  5,000.000  gallons  to  6,000,000  gallons  of  water,  has  been  com- 
menced, as,  owing  to  circumstances  quite  unforeseen,  it  has  been 
found  inadvisable  to  proceed  with  the  water  scheme  formerly 
contemplated. 

COLEBROOK  PROSPECTING  ASSOCIATION.— The  report  for  the 
half-year  ended  October  31  last,  states  that  mining  operations  have 
been  carried  on  as  before  under  the  advice  of  Jlr  H.  H.  Schlapp. 
Owing  to  the  hard  nature  of  the  ground,  the  tunnels  were  not  being 
driven  so  expeditiously  as  was  expected  ;  the  directors  therefore 
considered  it  advisable  to  import  a  Sullivan's  diamond  drill  in  order 
that  no  time  might  be  lost  in  thoroughly  prospecting  the  property. 
The  drill  is  now  on  the  mine,  and  boring  will  be  commenced  at  the 
150  ft  level,  eastern  fall  of  hill,  immediately  ;  after  penetrating  to 
tunnel  on  the  western  side,  other  parts  of  the  property  will  be 
systematically  prospected  by  the  same  means,  thus  testing  the 
mine  more  speedily  and  cheaply  than  by  tunnelling  as  hitherto. 
A  large  amount  of  work  has  been  done  on  the  western  fall  of  hill, 
adjoining  Fitzgerald's  Shaft,  by  means  of  open  cuts,  exposing  a 
large  body  of  high-grade  ore,  the  assays  for  which  are  highly  satis- 
factory. Although  no  definite  estimate  can  yet  be  given  of  the 
value  of  the  ore  bodies,  the  directors  expect  to  bo  able,  by  means 
of  the  open  cut  and  the  diamond  drill,  to  prove  their  value  and 
extent  during  the  coming  half-year. 

GOROMANDEL  GOLD  MINING  OF  INDIA.-  The  report  to  September 
30  last  states  that  the  gold  produced  in  the  year  amounted  to  9,001 
ounces  from  the  mill  and  1,044  ounces  from  the  cyanide  process, 
and  realised  £38,225,  whereas  in  the  previous  year  10,405  ounces 
were  obtained  at  the  mill  and  1,809  ounces  by  the  cyanide  process, 
realising  together  the  sum  of  £46,169.  During  the  twelve  months 
to  Septrmbcr  30,  1897,  15,226  tons  of  ore  passed  through  the  battery 
and  18,800  tons  of  sand  were  treated  In  the  cyanide  vats,  while  in 
the  period  under  review  the  quantities  similarly  dealt  with  were 
15,500  and  13,800  tons.    The  reduced  return. of  gold  is  thus  shown 


to  have  been  mainly  due  to  a  decrease  in  the  quality  of  the  stone 
milled,  the  average  per  ton  for  the  past  twelve  months  being  11 
dwts  15  grs,  against  13  dwts  16  grs  for  the  similar  period  prior  to 
September  30,  1897.  The  gross  income  on  revenue  account  was 
£38,664,  and  the  total  expenditure  £26,731 ;  the  balance  of  profit 
on  the  year's  working  was  £10,021,  and  the  total  disposable  sum  to 
€10,737.  Items  of  depreciation,  &o.,  have  been  charged  against 
this,  which,  with  the  dividend  of  Is  per  share  on  the  fully-paid 
shares,  and  10 ^d  per  share  on  the  partly-paid  shares  in  August  last, 
absorbed  £7,860,  leaving  £2,876  to  be  carried  forward. 

FORBES  RHODESIA  SYNDICATE.— The  report  for  the  year  onded 
September  30  states  that  on  that  date  the  company  hold— in 
addition  to  its  claims  and  other  mining  properties — assets  to  the 
value  of  £22,711,  consisting  of  investments  in  shares,  cash,  debts, 
stands,  and  buildings  in  Bulawayo,  mining  plant,  tools,  and  live 
stock. 

NEW  BULTFONTEIN.— Production  of  diamonds  for  the  two  weeks 
Gilding  14th  inst.,  3,000  carats. 

NEW  AUSTBAUAN  BROKEN  HILL  CONSOLS. -Telegram,  dated 
27th  inst.,  reports  the  fortnight's  output  of  rich  ore  as  follows  : — 
"  1  ton  7  owts,  containing  2,100  ounces  of  silver." 

CRUSHING    RETURNS. 


Tons 
Crushed. 

Gold  Recovered. 

(P) 
Profit. 

(V) 
Value. 

MINE. 

Mill. 

5^ 

Mill. 

go 

5^ 

Total. 

1 

300 

154 
380 
1,330 
300 
120 
266 
160 
105 

248 

"70 
50 

190 

.. 

138 
46 

'170 

Ozs. 

438 
189 
172 
3,496 
208 
96 
202 
221 
102 
100 

276 
194 
58 
82 
483 
826 
170 
123 
681 

644 

£ 

(V)     1,650 
(V)        650 

Day  Dawn  Block  and  Wyndham    . . 
Eagleliawk    

(P)     5,750 

Lady  Loch    

SO 

Menzies  Gold  Reefs  Proprietary 

Menzies  Crusoe  

'450 

420 

52 

40 

895 

808 

103 

97 

355 

1,812 

1,533 

520 

Mount  Charlotte    

New  Options    

New  Victoria  Consols 

North  Boulder 

Victorian  G.M.  Association  

Waihi 

(V)  '7,986 

Westralia  and  E.  Ex-tension 

ite  €Bmn 

mtid 

Cintes. 

THE     CORN     TRADE. 

Hark  Lane,  Friday  Evening. 

The  young  wheat  plant  is  spoken  of  very  favourably  in  this 
country,  although  the  return  of  mild  south-westerly  winds,  which 
have  been  accompanied  by  rain  and  a  warm  temperature,  prove  of 
a  rather  too  forcing  nature.  As  regards  the  spjt  market,  supplies 
of  breadstuffs  have  only  come  to  hand  in  moderate  quantities  and 
holders  have  been  very  firm,  and  prices  of  home-jjrown  wheat 
have  been  geijerally  6d  per  quarter  higher  ;  while  in  foreign 
descriptions,  American  sorts  have  boon  about  6d  to  9d  dearer, 
in  consequence  of  higher  cable  advices.  A  slow  demand  has 
prevailed  in  the  flour  market,  but  currencies,  in  luiisou 
with  wheat,  have  remained  firm.  The  floating  and  forward 
shipment  section  for  wheat  opened  quietly,  but  afterwards 
became  strong  and  dearer,  holders  asking  6d  to  Is  per 
quarter  advance,  this  being  chiefly  attributable  to  bad 
weather  in  the  Argentine  Republic  interfering  with  harvest  opera- 
tions, which  threatens  to  delay  shipments,  thus  making  this 
country  more  than  ever  dependent  upon  America  for  supplies. 
Ultimately  a  subdued  feeling  became  apparent,  the  demand 
showing  a  marked  falling  off,  and  although  prices  were 
not  quotably  altered,  the  tendency  was  decidedly  easier.  A 
cargo  No.  1  Northern  spring,  oft  coast,  par  ]\Iagda,  changed 
hands  at  29s  3d ;  9,000  quarters  South  Australian,  December- 
January,  28s  6d;  and  11,000  qrs  Walla-Walla,  per  G.  W.  Wolff, 
December-January,  at  29s.  American  parcels  have  been  firm  and 
dearer.  30s  was  paid  for  No.  1  Northern  spring,  afloat.  Indian 
parcels  have  been  held  very  firmly,  but  a  slow  demand  has  been 
experienced.  The  quantity  of  wheat  and  flour  on  passage  for  the 
United  Kiugdom  is  now  estimated  at  2,250,000  qrs,  as  compared 
with  2,745,000  last  year,  which  brings  the  total  amount  afloat  for 
Europe  up  to  3,305,000  quarters,  against  4,165,000  quarters  at 
corresponding  period  a  twelvemonth  ago.  Amorioau  shipment  of 
wheat  during  the  past  fortnight  comprise  some  1,049,000 
quarters,  of  which  214,000  quarters  are  from  the  I'aoilie  sea- 
board. The  market,  on  spot,  for  malting  l)arloy  has  remained  very 
quiet,  and  prices  have  been  in  buyers'  favour.  Grinding  qualities 
have  ruled  firm  and  dearer,  with  a  good  demand.  The  cargo 
department  has  exhibited  a  strong  tone,  and  a  moderate  business  was 
concluded.  13,000 quarters  Azoff,  April-May  shipment,  with  usual  op- 
tions, realised  I63  lO.+d,  a  steamer  cargo  Theodosian  afloat,  17s  lO.Jd, 
and  subsequently  this  quality  per  Trevethoo,  Jan.,  I83.  A  eargo  Odessa 
NicolaielT-Crimean,  February,  found  buyers  at  18s,  and  the  Shako- 
peare  Novorossisk,  afloat,  17s  lOJd.  The  spot  demand  for  maizo 
has  been  quiot,  but  prices  are  firm  and  fully  6d  pec  quarter  dearer 
The  cargo  section  for  this  grain  has  also  been  strong  and  dearer' 
fiat  descriptions,  however,  at  the  oloso  being  weaker.  A  handy  carg^ 
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Galatz,  per  Harlyn,  afloat,  sold  at  20s.  12,000  qrs  American  mixed, 
destination  wanted,  20s,  the  A.  Stathatos,  Galatz-Foxanian,  on 
passage,  20s  6d,  and  the  Duchess  Bulgarian,  due  out  January  6th,  20s. 
American  mixed  parcels,  afloat,  sold  19s  9d  to  19s  6d  ;  December, 
19s  TJd  to  193  9d ;  January,  19s  6d ;  January-February,  19s  6d ; 
and  January-March,  19a  6d.  Oats,  on  spot  and  also  for  shipment, 
have  been  firmer.  In  the  latter  position,  American  white 
clipped,  38  lbs,  December-January,  sold  17s  6d ;  black  Liban, 
prompt,  15s  3d  to  15s  6d  ;  and  January  -  February, 
15s  4Jd  to  15s  6d.  Beans  and  peas  are  firm,  and  unaltered. 
The  market  to-day  was  thinly  attended,  and  resulted  in  a  poor 
demand  being  characteristic,  but  holders  being  reserved,  a  firm  tone 
prevailed.  English  wheat  was  held  for  3d  to  6d  per  quarter  more 
money,  and  foreign  sorts  were  6d  to  Is  dearer  on  the  week.  Flour 
ruled  quiet,  but  steady.  Grinding  barley  showed  a  rise  of  3d, 
American  oats  3d,  and  maize  6d  on  the  week.  The  wheat  cargo 
market  remained  quiet  to-day,  but  holders  required  late  prices. 
A  handy  cargo  Walla-Walla,  prompt,  was  reported  sold,  at  29s. 
For  this  quality,  November,  29s  was  bid.  Parcels  quiet.  No.  1 
Northern  spring' shipping 'sold  at  293  9d,  and  Victorian,  December- 
January,  at  28s  9d.  Maize  quiet  and  weaker.  19s  7^3  was  accepted 
for  13,000  quarters  mixed  American,  destination  wanted.  For 
Galatz-Foxanian,  due  at  Gibraltar,  19s  7Jd  was  bid.  Barley 
remains  steady,  but  quiet. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1898-9,  contrasted  with  1897-8,  1896-7,  and 
1895-6:— 


Imports— Wheat  (16  weeks  to  Dec.  17) 
Flour  „  „ 


Ada  week  ending  Dec.  24— Wheal . . 
Flour 


Total  imports,  17  weeks  . 

Less  exports — Wheat 

Flour 


Net  imports 

Add  to  this  the  estimated   ssJes  of 
home-grown  wheat 


Seventeen  weeks'  home  supplies  . 

Average  price  of  English  wheat,  per 

quarter 

=s  per  cwt 


1898-9.        1897-8. 


1896-7.    i    1895-a 


cwts.     f     cwts.  cwts.     I     twts. 

18,651,100'  20,563,700  21,794,900  22,384,500 
6,575.400i    5,656,6001    6,910,400     8,238,500 

i . 


25,226,500   26,219A»  28,755,300   28,623,000 

l,380,20Cr  1,054,3001    1,019,500,       702,400 

510,000        601,9001       561,20C        192,400 


27,116,700;  27,875,500  30,316,000  29,517,800 
58,800  56,700         39,800  78,300 

73,700  94,000|       122,0001         57,900 


26,984,200   27,724,800  30,154,200;  29,381,600 


13,747,800:  13,463,000;  11,661,700 


40,732,000 


"  Visible  supply"  in  U.S.  centres,  bush. 
Do  do  =  in  cwts. . 


B    d 

26    9 

6    9 


bushels. 
28,783,000 


41,187,800!  41315,000 


s   a 

34    4 
7  11 


bushels. 
36,619,000 


8    d 

30    9 

7    2 


bushels. 
55,443,000 


6,257,700 


THE  IRON  AND  COAL  TRADES.    

"^  ■;j 

The  holidays  have  interfered  with  business  this  week,  but  they 
have  been  curtailed  as  much  as  possible,  owing  to  the  pressure  of 
work.  Pig-iron  remains  in  good  demand,  and  on  the  reopening  of 
the  Glasgow  warrant  market  a  very  firm  tone  prevailed.  Warrants 
have  further  advanced  in  price,  to-night's  quotations  being  :  Buyers, 
49s  6d  cash ;  49s  9d  one  month ;  sellers  Jd  more.  Stocks  in 
Connal's  Stores  (Thursday) :  Glasgow,  316,507  tons ;  Middlesbro', 
137,834  tons. 

Our  Middlesbro'  correspondent  wired  this  morning  as  follows  : — 
Pig-iron  quiet ;  little  doing.  Middlesbro'  No.  3,  44s  3d ;  hematite, 
mixed  numbers,  55s,  sellers.     Shipment  poor. 

The  Iro7i  and  Coal  Trades  Review  writes  as  follows  respecting 
manufactured  iron  and  steel : — ■"  The  recent  high  prices  for  manu- 
factured iron  and  steel  are  being  fully  maintained,  and  new  orders 
are  plentiful,  the  immediate  future  of  those  industries  being 
satisfactorily  assured.  Manufacturers  in  Cleveland  and  else- 
where have  resumed  operations,  being  unable,  in  face  of  the 
many  requirements,  to  come  up  to  time  with  their  contracts. 
In  Scotland  the  holidays  do  not  commence  until  next  week, 
but  here,  again,  the  stoppage  will  be  made  as  short  as 
possible.  The  StaSordshire  iron  trade  is  brisk,  both  on  home  and 
export  account,  while  the  steel  trade  iu  that  district  and  in 
Yorkshire  are  very  busy,  manufacturers  of  heavy  material,  such  as 
armourplato,  rails,  &c.,  iu  Sheffield  and  Kotherham  having  more 
orders  in  hand  than  they  can  adequately  cope  with.  At  Middles- 
bro' steel  ship-plates  cannot  be  bought  under  £6  15s ;  iron  ship- 
plates,  under  £6  lOs ;  steel  ship  angles,  £6  10s  ;  iron  ship  angles, 
£6  2s  6d  :  common  iron  bars,  £6  2s  6d,  all  less  2J  per  cent,  f.o.b. 
All  the  prices  are  the  best  of  the  year." 

The  coal  trade  is  active,  and  prices  this  week  have  gone  up  in  a 
number  of  districts,  the  advance  in  Lancashire  varying  between  6d 
and  Is  per  ton,  and  in  Wales  between  3d  and  6d.  The  bulk  of  the 
business  is  for  manufacturing  fuel,  the  house-coal  trade  being  quiet, 
owing  to  the  continued  mild  weather.  Shipments  are  well 
kept  up  from  the  different  ports  for  the  time  of  year.  The  coke 
trade  is  active,  and  high  prices  prevail.  Owing  to  the  holidays 
higher  prices  have  had  to  be  paid  where  delivery  was  pressed,  best 
Northumberland  steam  realising  lOs  to  10s  9d  per  ton,  f.o.b.,  the 
former  being  the  price  for  delivery  next  month.  In  Lancashire 
prices  are  exceedingly  firm,  at  the  full  current  list  rates  of  lis  to 
lis  6d  for  best  Wigan  Arley,  9s  6d  to  10s  6d  for  Pemberton  four- 
feet  and  seconds  Arley,  and  83  to  8s  6d  for  common  house  coal  at 
the  pit  mouth . 


bushels. 
69,953,000 


15,419,500  19,617,000  29.702.000.  37,477,000 


COMPARATIVK    AVERAGES    OF    OBAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure),  in  the  six 
weeks  ended  Dec.  24,  1898,  and  for  the  corresponding  week  in  each 
of  the  years  from  1897  to  1894  :—  


1898 

Dec.    24.. 

17.. 

10.. 

3.. 

Nov.    26.. 

19.. 


1897  . 
1896. 
1895  . 
1894  . 


Quantities  Sold. 


Wheat. 


qrs  bsh 

61,583  4 

67,647  4 

70,306  7 

79,838  2 

87,393  0 

78,323  4 


Barley. 


54,230  1 

41,672  7 

24,377  0 

35,379  3 


qrs  bsh 
132,590  ' 
149,915 
152,456 
196,712 
227,394 
210,090 


127,208  2 

84,230  3 

103,656  4 

94,629  0 


Oats. 


qrs    bsh 

22,148  7 

22,679  4 

20,354  1 

18,693  5 

23,855  5 

19,494  5 


15,477  2 

11,945  1 

16,168  5 

14,673  7 


Ayebaoe  Pkioes. 


Wheat      Barley. 


34  4. 

30  9 

25  0 

20  5 


26  11 

24  1 
23  11 
20  10 


Oats. 


17  0 
16  1 
13  10 
13    9 


THE    COTTON    TRADE. 


LIVERPOOL,  December  29.  • 
PRICES    CURRENT. 


The  following  account  shows  the  quantities  of  certain  of  kinds 
agricultural  produce  imported  into  the  United  Kingdom  in  the  week 
ended  December  24, 1898,  together  with  the  Quantities  Imported 
in  the  corresponding  week  of  the  previous  year 


Animals  living— Oxen,  bulls,  cows,  and  calves,  .number 

Sheep  and  lambs  »i 

Swine ' 

Fresh  meal^Beef  ow'S 

Mutton » 

Pork 1 

Salted  or  preserved  meat : — 

Bacon  

Beef  " 

Hams    M 

Pork 

Meat  unenumerated,  salted  and  fresh    „ 

Meat  preserved,  otherwise  than  by  salting „ 

Dairy  produce  and  substitutes  :— 

Butter ■ » 

Margarine  »i 

Cheese 

Condensed  milk    » 

Milk  and  cream,  fresh  or  preserved,  not  con- 
densed   ; • 

Eggs  great  hundred 

Poultry  and  game value  £ 

Rabbits,  dead  (not  tinned)   cwts 

Lard • 

Com,  grain,  meal,  and  flour: — 

Wheat n 

Wheat  meal  and  flour   , 

Barley ....;.... .* 

OatB  M 

Peas M 

Beans  

Maize  or  Indian  corn 


Quantities.- 

1898. 
9,362 
15,123 


91,102 
60,212 
19,699 

128,398 
3,591 
29,013 
4,919 
8,082 
15,394 

56,005 
18,737 
27,796 
15,755 

469 

293,840 

131,267 

3.346 

60,045 


1897. 
8,270 
5,034 

41,926 
60,835 
9,902 

94,233 
1,955 

19,389 
3,606 
5,968 

11,980 

64,802 
18,306 
19,449 
16,219 

1,029 
202,147 
98,832 

4,698 
36,068 


1,380,200    . 

.     1,034,300 

510,000    . 

.       601,900 

560.100    . 

.       569,900 

286,000     . 

219,400 

38,450    . 

41,800 

70,6'0     . 

32,880 

1,403,500    . 

.     1,318,300 

American 

Brazilian. 
Pernambuco,  &c. 
Ceara 
Paraiba 
Rio  Grande 

Maceio 

Maranham 

Egyptian, 
Brown 

Upper 

Smyrna,  Greek,  &c.  . . . 
West  Indies,  &o. 

Tahiti  Sea  Island 

Peruvian — Rough 

Ditto  Mod.  Rough... 

Ditto  Smooth 

Ditto  Sea  Island 

African 

East  Indian. 
Surat— MacG'nd  Surtee 
„        „    Broach 
Sawginned  Dharwar. . 
Bhownuggar 
M.  Gin'd  Bhownuggar 
Oomrawuttee,  No.  1 
„  No.  2 

M.  Gin'd  Oomra.No.  1 
„  M       No.  2 

M.  Gin'd  Khandeish 

Bilatee  

M.  Ginned  Comptah,. 

Bagalkote . 

Scinde    ... 

Machine  Gin'd  Scinde 

Bengal  . . . 

Machine  Ginned  Bengal 

Madras— Tinnivelly 

Western 

Commilla 

Coconada,  Red  .... 


Imports,  Exports.  Oonsumption    &o 

1898.  1897. 

Bales  Bales 

Imports  from  Jan.  1  to  Deo.  29  4,343,474  3,447,324 

Exports  from  Jan.  1  to  Dec.  29    340,500  375,116 

Stock,  Dec.29 1,1336,890  855,750 

Consumptio  from  Jan.  1  to  Dec.  29 3,514,838 3,242,411 
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These  figures  show : — 

Bales 

An  inoreftse  of  imports  compared  with  the  same  date  last  year  of 866,150 

An  increase  of  quantity  taken  for  consumption  of   272,430 

A  decrease  of  actual  exports  of 34,620 

An  increase  in  stock  of 483,140 

In  speculation  there  is  an  increase  of  6,740  bales. 

The  imports  this  week  have  ounted  tc  158,954  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  385,000  bales,  against  330,000 
bales  at  the  corresponding  period  last  year. 

The  cotton  marlict  has  been  very  quiet,  and  last  week's  quota- 
tions are  generally  resumed.  In  Sea  Island  a  moderate  business 
has  been  done.  Quotations  are  without  change.  For  American 
the  market  continues  quiet,  and  quotations  are  unchanged.  In 
Brazilian  no  business  is  reported.  Egyptian  has  been  very  quiet, 
and  quotations  of  the  current  qualities  are  reduced  ~d  per  lb, 
except  "  good  "  brown.  In  rough  kinds  of  Peruvian  only  a  small 
business  has  been  done,  and  for  moderately-rough  values  favour 
buyers.  Smooth  has  been  in  fair  request  at  unchanged  rates. 
East  Indian  has  been  neglected,  and  quotations  are  unchanged. 

"Futures." — The  market  for  American  continues  quiet,  but  gene- 
rally a  steady  tone  has  prevailed,  and  the  closing  quotations  show 
l-64d  to  2-64d  per  lb  advance  on  last  Thursday's  Circular  rates. 
The  closing  values  are  : — Delivery :  American,  any  port,  L.M.C., 
Dec,  3,  3-64d ;  Dec-Jan.,  3  3-64d ;  Jan.-Feb.,  3  3-64d ;  Feb.- 
March,  3  4-64d  ;  March-April,  3  5-64d ;  April-May,  3  6-64d  ;  May- 
June,  3  7-64d  ;  June-July,  3  8-64d  ;  July-Aug.,  3  9-64d  ;  Aug.-Sept., 
3  9-64d  to  3  10-64d ;  Sept.-Oct.,  3  9-64d  to  3  10-64d ;  Oct.-Nov., 
3  9-64d  to  3  10-64d  per  lb.  The  following  are  the  latest  trans- 
actions in  Egyptian :— Delivery ;  F.G.P.,  Dec,  5  3-64d ;  Jan., 
5  2-64d ;  Feb.,  5  2-64d  ;  March,  5  2-64d  ;  May,  5  2-64d  per  lb. 

The  amount  of  cotton  forwarded  this  week  is  68,017  bales,  and 
actually  exported  10,311  bales.  The  increase  of  stock  this  week  is 
80,710  bales.  The  sales  ^four  days)  amount  to  35,340  bales,  of 
which  2,270  are  on  speculation,  and  3,190  declared  for  export. 

New  Year  Holidays. — The  market  will  be  closed  on  Saturday, 
the  31st  December,  and  Monday,  the  2nd  January. 


MANCHESTER,  December  29. 

This  week's  business  has  been  rather  upset  by  the  holidays.  The 
trade  doing  has  been  of  quite  unimportant  dimensions,  both  in 
cloth  and  yarn.  Most  buyers  appear  to  have  few  orders  to  give 
out.  Few  practicable  offers  for  cloth  have  been  received  from  India 
and  China.  The  fact  is  most  merchants  are  exceedingly  well 
bought,  and,  on  the  other  hand,  Lancashire  manufacturers  are 
deeply  sold.  Yarns  made  from  American  cotton  have  been  easier 
in  twist,  but  weft  remains  quite  steady.  Shipping  yarns  have  been 
inactive.      Bolton  yarns  made  from   Egyptian  cotton  have  been 


irregular,  owing  to  the  state  of  the  raw  material  in  Liverpool  and 
Alexandria  ;  only  a  small  trade  has  transpired. 

(I.)  ComparatiTe  Statement  of  the  Cotton  Trade. 


Raw  Cotton— Upland  middling pet  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco,  fair    

—  Ditto,  good  fair    

Yarns— No.  40  Mule-twist  fair,  2nd  quality 

—      No.  30  Water-twist        ditto 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs  . 
39-in,  44  reed.  Red  End  Long  Cloth,  36 

yards,  9  lbs    


Previous  Weeks  in  1898. 


(II.)  Compared  with  Previous  Tears. 


Raw  Cotton— Upland  middling per  lb 

—  Ditto,  good  middling . . . 

—  Pernambuco  fair 

—  Ditto,  good  fair    

Tarns — No.40  Mule-twist,  fair,  2nd  quality 

—      No.  30  Water-twist       ditto. 
26-in,  66  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto  5  lbs  2  ozs 

39-in,  60  reed,  Gold  End  Shirtings,  37J 

yards,  8Ibs4ozs 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs    . . 

40-in,  72  reed,  ditto,  ditto,  9  lbs  5  ozs 

39-in,  44  reed.  Red  End  Long  Cloth,  36 

vards,  91b      


Price 

Dec. 

29, 

1898. 


s  a 

0  3A 
0  3ft 
0  3i 
06i| 
0  6," 
3  0 
3    8 

5  9 

6  3J 
6  11 


Corresponding  Week  in 


1897.    1896.    1895.    1894.    1893. 


s  a 

0   3|: 

0  3|! 
0  6H 
0  6v 

2  lOi 

3  7 

5  5i 

6  0 

6    8) 


s  a 

0    4  1 

0  4^; 

0    4*: 


4    li  4    0     4    li 


5  9 

6  3 

7  0 


a  8  a    s  d 

0  4!if  0  3,1.  0  4(5, 

0  iih  0  3fi'  0  4A 

0    4|!  0    3*!  0    43 

0    5  0  3}jf;  0 

0    7J  0    6i'  0 

0  7A  0  5j|  0 


3  3 

4  3 


4    9 


5  li 

6  0 

7  0 

4  Ai 


6  6 

7  4J 

8  7i 

5  0 


THE  WOOL  TRADE. 


As  usual  at  this  time  of  the  year,  there  has  been  scarcely  any 
business  passing  this  week,  but  there  is  a  firm  tone  in  the  trade. 
Prices  nominally  unchanged.  ,  ^  -         ■ 

Our  Bradford  correspondent,  writing  on  Thursday,  says : — The 
year  closes  with  business  in  a  very  poor  way.  The  raw.  material  is 
steady,  but,  with  the  exception  that  a  few  extra  cheap  lots  of  cross- 


ELEGANT,    ARTISTIC,    AND    BEAUTIFUL 

NEW  YEAR  PRESENTS. 

Singer's  J\tt  needlework  embroidery 

IN     ENDLESS    VARIETY. 

On  View  at  our  Art  Saloon,  at  42  and  43    ST.  PAUL'S   CHURCHYARD,  E.C.,  and   at   our 
Principal  Showrooms  throughout  the  Country. 

This   Embroidery   has  never   been   sold   before,   and   is   therefore  quite  a  novelty,   and  just  the   thing 

for  a  present. 

SINGER'S  NEW  SEWING  MACHINE 

WITH     ALL     THE     LATEST     IMPROVEMENTS. 

This  Machine  is  Now  an  Absolute  Necessity  in  Every  Household. 

Special  reduction  for  Cash,  or  Machines  can  be  purchased  by  Easy  Weekly  or  Monthly  Payments. 

OLD  MACHINES  OF  ANYBODY'S  MAKE  REPAIRED  OR  EXCHANGED. 

YTE     DO     NOT     MANUFACTURE     OR     SELL    CYCLES. 

By  ordering  this  week,  and  presenting  or  sending  this  Coupon,  you  will  be  entitled  to  an 

extra  5  per  cent,  discount. 

THE  SINGER  MANUFACTURING  COMPANY. 

.MANAGEMENT    FOIi    CiHEAT    BUITAIN    ANU    IREI.ANl)  : 

42  &  43  ST.  PAUL'S  CHURCHYARD,  LONDON,  E.C. 

BRANCH    OFFICES    EVERYWHERE. 


COXJI»ON. 

ECONOMIST.      Dec.  31,  1898. 

Name  

Address 

Date 


1912 


THE     ECONOMIST. 


[December  31,  1898. 


bred  tops  hava  disappeared  from  the  market,  there  is  no  ground  for 
the  supposition  that  prices  are  any  higher.  Still  it  is  satisfactory 
that  the  downward  movement  has  received  a  check  for  the  time 
being.  The  holidays  have,  of  course,  made  this  week  almost  a 
blank  so  far  as  legards  actual  business,  but  with  prices  for  all  wools 
but merino  sorts  lower  than  they  were  ever  known  to  be,  and  a 
consumption  which  cannot  bs  other  than  growing,  the  prospects  for 
a  better  year  are  at  least  hopeful,  and  this  fact  gives  great  steadi- 
ness and  confidence.  We  have  got  through  a  most  difficult  and 
trying  year  without  disaster,  though  not  without  loss,  and  this  is 
splendid  testimony  to  the  general  health  of  the  trade. 

The  New  Zealand  Loan  and  Mercantile  Agency  Co.,  Limited, 
have  received  a  cablegram  respecting  the  Australian  wool  sales  as 
follows: — "Tie  sales  closed  fairly  well.  Since  telegram  of  18th 
ultimo,  while  the  market  for  coarse  cross-bred  is  easier,  that  for 
firre  cross-brod  is  firmer.  Greasy  merino  advanced  after  18th 
ultimo,  but  has  since  declined.  While  the  American  demand 
has  been  limited,  the  competition  by  British  and  Continental 
buyers  has  been  active,  the  outlook  for  the  next  sales  being  favour- 
able. Of  655,000  bales  catalogued  in  Australia,  610,500  have  been 
sold.  The  corresponding  figures  at  the  close  of  1897  were  : — Offer- 
ings, 638,000,  and  sales,  556,000  bales." 


THE    SILK    TEADB. 

Market  very  strong. 


THE   LEATHER   TRADE. 


Business  during  the  week  has  been  almost  at  a  standstill  as 
regards  sales  of  leather,  as  most  houses  have  been  closed  for  some 
days  during  the  holiday  season,  but  there  is  a  firm  tendency  in 
prices,  and  stocks  of  many  articles  are  short.  Australian  leather 
continues  in  request  at  full  rates,  and  supplies  are  limited. 


JUTE,    FLAX,    AND    HEftlP    TRADE. 

The  Jute  market  has  been  dull,  with  prices  weaker,  and  very  few 
sales  effected.  First  native  marks,  quoted  £12  7s  63  to  £12  lOs. 
The  trade  demand  is  slow,  owing  to  the  holiday. 

The  few  sales  made  in  Manila  Hemp,  to  arrive,  have  baen  at  £24 
to   £24   5s,   -January  to    March    shii:ment.     Receipts    last   week, 

(Continued  on  page  1916.J 


Commercial  tTimce— "CClecftli?  price  Current 

The  prices  in  the  foUowiDg  list  are  rCTised  on  Friday  with  the  assistance  of  an  eminent  firm  in  each  department. 


UONDOS,  FKlDil. 

AiHtOWROOT-perlb  s     d    »  d 

St.  Vincent  com.  to  (II    0    21    0  0 
COCOA— dutyldp.  lb 
Trinidad,  prey  to  fair 

percwt 71    0    73  0 

Good  to  fine  7(    0    77  0 

GreiLida  64    0    71  0 

African 66    0    70  0 

Ceylon,  good  to  line  . .  70    0    76  0 

Guayaquil  Ariba  ....  78    0    8*  0 

Babia    70    0    73  0 

OOFFBE-dnty  Ijd  per  lb 

Ciylon.sm.tlowmid.  76    0    96  0 

Middling  to  line  .  .100    0  117  0 

Liberian   25    0    35  0 

East  India  60    0    85  0 

Doliold 80    0  110  0 

Mysore,  fine  marks  ..00     00 

Mocha,  long  berry  . .  70    0    8B  0 

Do,  short  lierry     . .  75    0  100  0 

Jamca.,lowtotn. ord.  30    0    50  0 

Low  raid  to  fine  ..  65    0  12«  0 

Costa  Rica  sm  to  f  or  30    0    55  0 

liow  mid  to  mid  . .  55    0    76  0 

Good  mid  to  fine  . .  76    0  103  0 

Central  American    . .  26    0    66  0 

Low  mid  to  line   . .  57    0  lOS  0 

Foxy    descrivrtions  33    0    38  0 

Ooban  k  Vera  Paz  55    0  105  0 

Columbian,  ordinary  30    0    36  0 

Do  gd  ord  to  low  md  38    0    60  0 

Do  mid  to  line  ....  63    0  100  0 

African 26    0    28  0 

Bantos,  fair  to  good, 

avrge  quay  terms  30    0    32  0 

CHF.MICALS- 

Acid,  citric per  lb    1    U    1  li 

Nitric    0    4      0  0 

Oxalic   0    3     0  31 

Tartaric,  English..    1    01    0  0 
Alum,  lump,  £5/7,6.  Ground  £6 

.\inmonia.  carb..  p  lb    0    3      0  34 
Muriale.p.  tn.  lU,'h.£20,  Wlit.  £25 

.SuliJhatc  £10  0    10/2/6 

Arsenic,  lump,  p  ten    0    0     0  0 

Powder 18    0      0  0 

Ashes,  pot,  per  cwt. .  26    0      0  0 

Pearl    do     do  ....  33    0    34  0 

Bleachinppowdr.p.tn, £6/10/6  0  0 
Borax  Engl,  ref.cwt.  16/0/0  17/0/0 

Cream  tartar,  Grystl.  73    6      0  0 

Powder    75-  0    80  0 

Calomel    per  lb    2    8      0  0 

Iodine per  or.    0    74    0  0 

PotaBh.bichrmt.prlb    0    3}    0  0 

Chlorate  0    3?    0  0 

Pnisaiate 0    7      0  0 

Sulphate  .  .per  ton    9/7/6   10  0 

Sal-Acetos  . .    per  lb    0    4}    0  6 

Sal-Annnoniacprcwt  35-  0    35  0 

Soda  Bic.irb.,  per  ton  £7/0/0    7/6/0 

Cry.stah,ex  shipptn  52    6    55  0 

Ahiali   £3/17/6    4,«/0 

Caustic £6/10/0  7/10/0 

Sugar  lead  white,  cwt  27    0      0  0 

lirowu  19    0      0  0 

Sulphate  Quinine— 
Howards  and  Sons 

per  oz  vials 1    2      1  3 

111  l>nlk 10      11 

German    0  10 J    0  0 

Sulphate  Copper,  pct£18/0/0  19/10/0 

Zinc,  cut 15    0      0  0 

Sulplinr  Flour 7    0      9  0 

Do  Roll    6    9      7  6 

Vermilion,  Eng.  p  lb    2    3i    0  0 


COCHINEAL  0 

COTTON— 

Good  Wesfn,  cl.f...    0 

COALS— 

Best,  l)er  ton 16 

DROOS- 

Aloes,  Fine  E.I.  p  ct  fO 

Cape,  good  to  fine  22 
Aniseed,  China,  starl30 
Balsam^  Peru .  .per  lb    8 

Capivi   1 

Bark,  Calisaya 1 

E.  I.  &c.  reuwd.  Cn  0 
do  do  Red  0 
Caniphor.China.per  cl05 
Cardamoms  Ceylu.gd  1 
Cautharides  .  .per  lb  0 
Castor-oil,  seconds  . .  0 
Guni  Benjmn.  Sum. 
<N.  per  cwt 80 

Olibauum,  drops  . .  25 

Kowiie  rough   ....  60 

Ipecacuanha  Rio 9 

Jalap  good     0 

Musk  Tonquin,  p  oz  45 
Oil,  Cassia per  lb    4 

Aniseed    6 

Pepiiermt.  Huthks  5 
Opium  10 


0  10 


0  100 

0 

0 

26 

(1 

0 

0 

0 

3 

0 

0 

3 

1 

9 

0 

1 

3 

4 

0  10 

3 

0 

6 

0  107 

6 

9 

4 

3 

0 

0 

0 

H 

0 

0 

0220 

n 

0 

45 

0 

0 

7» 

n 

6 

9  10 

V 

0 

■a, 

0 

75 

0 

0 

5 

0 

1 

(i 

2 

44 

0 

0 

9 

14 

u 

DRUGS    (Con.)            s    d  s    d 

Rhbrb..Chiiia,frtogd  0  8  2  9 
Senna,  Tinnevelly  . .  0  U  0  7 
DYK  STUFFS,  tc— 

Galls,  China,  per  cwt  60    0  0    0 

Satllower,  Bengal 60    0  80    0 

Turmeric,  Bengal    . .  19    0  20    0 

Madras 30    0  0    0 

Gambler,  block 12    3  12    6 

Cutoh,  good  to  fine. .  28    0  36    0 

DYEWOODS-             £    8  £    s 

Brazil per  ton    0    0  0    0 

Fustic,  Jamaica  ....    4   0  4  10 

Cuba 0    0  0   0 

Lima  Wood    9  10  0    0 

Logwood.Campcacby   7    0  8    0 

Honduras   6  10  7  10 

Jamaica  6    5  0    0 

Red  Sanders 4  10  0    0 

.Sap.in    8  10  0    0 

HLEPllANTB"  TERTH— per  cwt 

oft  6Jlb  *  upwards  46    0  106    0 

FLAX— New  crop-    £    s  £    s 
perton,  ci.f. 

RigaZK  ja  10  25    0 

PernauD 20  10  21    0 

Petrs  Bjtsky 24  10  25  15 

FRUIT-New— 

Currants duty  28    s    d  s    d 

Patras per  cwt  16    6  21    0 

Viwtizia  20    0  38    0. 

Gulf  18    0  24    0 

Provincial  15    0  15    6 

Figs,  Tiky,  Layers  . .  55    0  100    0 

Fulled  100    0  160    0 

Rai-^ns,  dty.  7s  per  cwt — 

Valencia 0    0  0     0 

Selected   23    0  iO    0 

Fine  33    0  60    0 

Wuaeatel 66    0  76    0 

Cluster 70    0  110    0 

Sultana    40    0  60    » 

Oranges,  Val  selected  12    0  20    0 

,.     ordinary   ....    6    0  7    0 

Lisbn.iS.Obes.ich    60  6    9 

Palermo   .  .per  box    0    0  0    0 

Lemons,  Palrmo.p.bi  10    0  14    0 

Me-ssiua,  selected . .    8    0  16    0 

Malaga,  half  chests    0    0  0    0 

Nnts— Brcelona,p.l)g  26    0  27    0 

GUTTA  -  PEROH.'l, 

pcrlb    3    9  4    6. 

IlKMP— Per  ton         £    a  £    « 

S.  PotersbB.,  clc.in  . .  25    0-  0    0 

Manila,  fair,  on  sjiot  24  10  28    0 

JUTE,  good  to  line..  13    0  16    0 

Low  to  fair 8  10  H    0 

Coir  Y'arn,  gd.  to  tine  14    O"  35    0 

Common  to  fair  , .  13   0  16   0 

HIDES.OiiCowp.lb    8    d  8    d 

B,alted,B.A.&M.V.    0    5  C    6 

R.  Gundo  0    5  0    61 

Australian 0   31  0    6 

Cape 0    JJ  0    41 

Dry— B.A.  &  M.V.    0    6  0    8 

0«|K> 0    3*  0    7j 

Chma    tl    4}  0    71 

Zanzibar 0    3)  0    5; 

East  India 0    6  10 

Drysaltd  Mauritius    0    3;  0    4) 

Madagascar    0    31  0    41 

Cape  0    31  0    7 

HOPS.  English.. cwtl31    0  170    0 

Yearlings K5    0  126    C 

INDIA-RUBBER— lb 

Para,  fine    4    1  4    11 

INDIGO-pcr    lb  — 
consuming,  kinds 

Bengal,  good  t«  tine    3    0  3    6 

Mid.  to  good  mid.    2    8  2  11 

Lowtogd.ordinry.    16  2  10 

Madras,  Volore. 10  111 

Native  0    6  2    6 

Kurpah,  good    2    2  2    7 

Ordinarytogd.ndd    13  2'  0 
LEATlIEK-perlb 

Crop  Hides    30  461b    0  U  14 

English  butt*  14- 2V       10  2    4 

do        25  34        1    4  2  10 

Fbrgn.  bnttaie28       10  16 

do        28  60        13  2    0 

Calie.Au.s.&c.l4  35        10  16 

Calf  Bkins      30  35        14  2   3 
do        40  75        112    2 

do       80  130        10  18 

Dressing  Hides 0    9  18 

Shaved  Hides   0  10  16 

Horse  Hides  English    0  11  12 

Kips  English  iiur  lb    0  10  14 

lioRasl.  India  ....    0    9  19 

MKTALS-B.Copper    £   s  £    s 

Eng.,  Tough  p.  ton  60  10  60  15 

Best  selected 61    5  6115 

Sheets  67   0  67  10 

Standard  &  G.M.B  57  10  67  15 
Iron,  per  ton — 
Bars,  in  Wales  for 

Welsh  Ports  ....    0   0  0   0 


Iron,  per  ton —  £    s     £    s 

Stafiordshire   Bars 

f.o.b.  Liverpool. .  6  5  6  10 
Sheeta       „        ....    6  15      7    0 

Hoops       , 6  10      7    5 

Nail  rods 6    5     6  10 

Rails     steel,    f.o.b. 

Welsh  Ports  ....  4  10  4  15 
Do  .Mdlsbro  f.o.b...  4/12/6  4/17/6 
.Scotch  pigiron,cash     49/61    0    0 

Cleveland    4310   0    0 

Hematite 66/5     0    0 

Lead- Eug..pigp.  ton  13  0  13/2/6 
Foreign,  soft 13   0     0    0 

tjuicksilverpr.tiottle    7  14      7  15 

Spltr.,Silesianpr.  ton  24    0     0    0 

Tin,  En^ish    ingots  84  10    85    0 

Do  d/i,   bars 85  10    85    0 

Straits  83    0    13    6 

Tin-plat*'s.  per  box 
Coke,  I.e.,  f.o.b.  . .  10    li  10    3 

Zinc,   English,  Sheet  26    0    29    0 

Antimony,  perton..  36    0    37    0 

OII^-Fiah- 
Sperni,  crude  p  tun  39    0    40    0 

Whale   18    0      0    0 

Seal,  Pale    20  10      0    0 

Cod 19  10    20    0 

Olive— Spanish 29    0    32    0 

Mogadoro    29    0    32    0 

Seed,  Linseed,  p  ton  !6  10  16  16 
Rape,  refined  Eng.  22  6  22  10 
Brown,  English  . .  2)  16    21    0 

Cotton  need.  Crude. .  12  It     0    0 

Cocoa-nuli,  Ceylon  . .  24  0  26  10 
Cochin 30    0    31    0 

Palm(l,ag08| £2000 

Lard,  American    19  15    31    0 

Petrolm.OilperSlbs  0  Sfi  0  6S 
Water- White 0    7|    0    7j 

Oil  Cakes,  Lnstl.  Eng. 

per  ton 7  10    7/lF/O 

Amcrlran  (Woslrn)  7/2/6       7    6 

Oil  Seeds—  s    d     s    d 

Linseed,   La  Plata  34    0    35    0 

Bonil«ypr4161b3  37    6    37    9 

Oalcuttaiir4'.01bs  36    0      0    0 

AzolT.  Black  S«a  36    0      0    0 

Rape,  Calcta,  brwu  32    3    32    6 

PLUMllAGO,  Lump, 

Ocylon,gd.tofn.)i.cwt  33    0    45    0 

PR0VI8I0.N«— 

Buttw-Irlsh 86    0  110    0 

Friesland,fr<h,fnstl02    0  106    0 

Fiiiiiisli    0    0      0    0 

Kussiau    0    0      0    0 

Noruuiudy  106    Cln    0 

Danish 104    0  116    0 

Brittuy,  rolls  dcz.  lb  12    6    15    6 

Baccin  sngd— Wtrfrd  t6    0    63    0 

Limerick 44    0    50    0 

Continental    4t    0    6t    0 

Canadian 36    0    46    0 

American 34    0    ?6    0 

Hams,  Irish   82    0  104    0 

<     Canadian 46    0    5»    0 

American    22    0    45    0 

Lard— Irish  bladders  35    0    50    0 
Do    kegs ....  36    0    .'8    0 

American  pails 30    0    31    0 

Do     half  barrels  20    0    33    0 

Pork— per  8  lbs 3    0      +4 

Beef— American    per 

81b8  2    2     3    8 

Scotch 3    8     4    2 

Cheese  Edam   34    0    64    0 

Canadiau     44    0    60    0 

Ooiida  £2    0    60    0 

English    Ofieddari  40    0    72    0 
United  States   ....  '2    0    43    0 

Olouccaters 36    0    50    0 

Wilt»,lo«f  66    0    58    0 

New  Zealand 0    0      0    0 

Kggs— French   9    0    14    6 

Italian 9    6    11    6 

Hungarian 7    0      8    9 

Rasaiau    7    0      7    6 

MOE-Rangoon  open 
Clitr,  nwcrop,pcwt    6  101    7    3 

Meulnieitt  7    ]}    7    3 

Necranzle   6    9      6  lOi 

Basseln    6    9     7    0 

.Saigon  c.r.&i 6  101    6    Ij 

Garden  Siam    0    0      0    0 

FieldSlam 0    0      0    0 

Rice  Meal,  ttin  ex  shi) — 

Sp<.t  62    6      0    0 

Afloat   67    6      0    0 

Feb.-March    8i    6      0    0 

M»rch-A|ril 77    6     0    0 

ROSIN— Amer.,  com  4  6  0  0 
Fine  7    3      9    0 

SA(iO-rearl.,p.cwt  11    0    12    0 

Sago  Hour  (beat)  ....    7    9     8    0 

SHELLAO-per  cwt 

Orange,  good  to  toic  70  0  82  6 
Second 67    0    70    0 

aarnet,AC 66    0    67    0 


SHELLAOHCon.)- 
Button,8orta,|«i  tofn  68 


d    s    d 

.^  _    ______    0    90    0 

lyow  to  meduim  ..  60    0    65    0 

Sticklac,  Siam 42    6    45    0 

81 LK- 

Beugal— Surdah,  p  lb  11 

Cossimbuzar 10 

Bengal  Gunatca   10 

Jungypoftr  &  Comely    0 
China— Tsatlee,  Supr    0 

Tsatloe  4  &  5  9 

Blue  Elephant ....  H 

Ta^saaiu  Kahing. .    0 


.>kein8    9 

Canton 0 

Tussah 4 

Re-reeled 0 

Japan    15 

Ualu-Raw.fairMllan  15 
t)rganzine-Md.  to  gd.  16 
Trams  .Milan  3  thrds  16 


SPICESPeppcr  black-perlb. 

Penang 0    44    0    4| 

Singapore    0    At    0    5 

White,  Singapore.    0    81    0    Ei 

Siam 0    7j    0    8 

Penang 0    74    0    7i 

Pimento  0    44    0    4J 

Cinnamon— Unworked— 

Istsort 0  10      11 

Do  2nd      0    7      0  10 

Do3rd  0    7      0 

Do  4th  0    6i    0 

Cassia  Lignea  unwkd  56    0      0 

Cloves— Zanzibar —    0   3i    0 
Penang 0    6     1 

Ginger— per  cwt 

Cochin  cut 36    0    90 

Do  rough        22    0 

Do  waaheA     21    0 

Bengal  IS    9 

Japan    15    6    16    6 

Jamaica  65   0  105    0 

M.ace per  lb    13      3    0 

Nutmegs,  good  to  fine    18      2    6 
Small  to  medium. .    10      17 

Clulliea— percwt.  fair  30    0    35    0 

SPIRITS-Rum.p  pf.gl.duty  10  10 
Jamaica,  per  gal. 
lid,  30  to  360.  P.    18     2    3 

Fine  marks 3    0      3    6 

Demeiava,  proof  ..11  13 
laieward  l«V,.prf..  0  101  1  1 
E.I,,  anil  .Mauritius    0    9      0  10 

Brandy,  duty  10;s  lOd  per  proof  gal 
No.  Vnt. 


81 
0 
34 
0 

90  0 

25  0 

25  0 

19  0 


ISUOAR— (r  n.)—         s 
CausuED-f.o.b.  Holland 

12 


d 

12    71 


1890. .  12    0  12    2 

1st  brands     !  1891 . .  11    6  11    8 

in  hhds        1  1893. .  10    6  10    8 

1895. .  10    0  10    2 

h896..    9    6  9    8 

Com  spirit*,  irfdy  pd  11  10  11  11 

Spirits,  f.o.b.  Bx.  pf.     1113 

-Malt  spirits,  duty  pd  13    0  15    6 

Gei-man  spirits 0  10  0  lU 

SALTPETRK- 

Beugal,  licr  cwt    . .  16    6  16    0 

English,  refined"  . .  21    6  21    6 

Nitrate  of  .Soda    ....    7    9  8    0 
SHELLS-M.-o-P.  per  cwt. 

Manila £6  10  £8    0 

Maeca8s.ar  £6    0  £7    0 


Sydney £8    0'  £10  10 

W.  Australian  ....  £7    0  £10    " 
Bomb,ay   £6  10   £6 

SUGAR— per  cwt.   . 

Brit.  W.  lndia,Byrup«  10 
Crystallised    16 

Porto  Rico,  Grocery  12 

Mauritius  crystalliad    0 
—        Grainy   . .    0 

Syrujw 0 

Queensland  Byrups  . .  10 
tiraiiiy  and  crystal.  13 

Siiriuam  Crystals    . .  15 

Penang.  Or.  and  crys    0 


Native 
Madras,  native 
Jaggeiy,  Cane 
Manila,  llo  Ho 

—      Taal 

Argentine  CrysUls 


16    0 
0    0 


Austrian 12    0      0    0 

French  loaves,  f.o.b.  12  3  0  0 
FrnclicrstlsNo3c.i.f.  11  0  11  6 
Russian  Crystls,  cl.f.  0  0  0  0 
German  Granulated.  11  0  11  3 
FineFch.cubes.f.ob.  13  0  0  0 
BEET-Gerinan,f.o.b.  9  64  0  0 
TALLOW— per  cwt 

Petersburg,  Y  C  . .    0    0      0    0 

Australian  mutton  21    0    23    6 
do  beef..  20    6    22    0 

Town    21    6      0    0 

TAPIOCA-per  lb 

E.  I.  flake,  fair  to  fine    0    U    0    0 

Pearl    percwt.  11    0    13    0 

TAR-Stockhlm.p.bl  26    0     0    0 

Archangel   18    6    19    0 

TEA-duty  4d  per  lb 
Congou,  new  season's    0    6     0 

Medium  to  good  ..08      11 

Fine  to  finest    12     2    0 

Souchong 0    4      0    61 

Good  to  finest 0    7      16 

ScentedOrange  Pekoe 

Canton 0    H    1    0 

Scented  Cprs 0    3     0  10 

Hyson,  com.  to  fair.  .03      0    64 

Good  to  flue  0    7      1    2 

Yonng  Hyson   0    2!    0    7 

Good  to  finest  ....    0    71    1    6 
Indian  and  Ceylon — 

Bkn.  and  Fannin. .    0    4      0    0 
Do   good  to  fine    C    7      13 

Broken  Pekoe  ....    0    6      09 
Do  good  to  finest    1    94    2    0 

Pekoe  Souchong  ..06      06 
Du    gooil  to  fine    0    8      13 

Pekoe    0    54    0    7| 

Do  good  to  finest    i  10     2    0 
TIMBER^  TinilKr&  Hewn 
Wood.d'untzic  & 
Meinel  lir.  II.  load  40    0    80    0 

Pitch  Pine  Timber  47    6    67    6 

Canada 0    0      0    0 

—  yel.  pine,  IrgellO    0  126    0 

—  -       small  E7    6  110    0 

Quebec  oak 60    0  120    0 

B.alticoak   36    0    75    0 

Indian  teak    211    0  316    0 

Wainsct.lgs.lSftcnbti  76  0  115  0 
Deals&  Sawn  &  Preixured  Wood 

Norv.ay,  Petrs.  std  £6  15      8    6 
Swedish,  good  ....  12    6    16  16 

Common 9  15    11  16 

Russtan    7    6    10    0 

Finland    9  16    10    5 

Canada,  let  pine  . .  11  15    26   5 

—  2ud  —    ..    0    6    17    0 

—  3Bi  ^  . .  6  16  10  0 
American  Spruce. .  6  0  10  10 
Pitch  I'iiie  Planks  10  15  14  5 
Dntzc  ikk.  40ft.  Jin  0,120  0/26/0 

Staves-Baltlcli.  millel65    0  205    0 
New  York  pipe    . .  35    0    45    0 
TOBACCO- 

dut  J  2s  Ed  per  lb  s  d  s  d 
Ohio,  per  lb  bond  . .  0  4j  0  10 
Virginia  leaf 0    4     1    1 

—  stript    0    4      12 

Kentuekyieaf  0    31   0   8 

—  stript.' 0    4     0    9 

Japan    0    4      0    8 

ILivanna 19     6    0 

Negrohead— duty3/10  0  6  13 
Cigars,  liond  duty  5s  1  6  35  0 
TURP'NTINE.pcwt  32  3  32  6 
WOOL— English-per  iik.  of  2401b 

Fleeces  S.Dn.llggs  £8    0  £10    0 

Half-bred    lioggs    7    0      8    0 

—       wethers    7    0     8    0 

Kent  fleeces   ....    7   0     80 

Stii.  Down  ewes 

and  wetllers  . .    8    0    10    0 

Leicester  do   7    0      8    0 

Colonial— per  lb  s    d     8    d 

Vic- Fleece  super.    19     2    0 

Scoured  good 1    8     1    81 

Scoured  average  ..16      17 


Syrups  . .  10    0    11    0 

Natal  Syrups (,    „      «    „ 

Egyptn.    crystallised  13 
i^nips 10 

Java  afloat 12 

Cuba  Centrifugal..  12 

Refined— London 
Yellow  CrysUls   . .  12    44  12    9 

Cubes,  No.  1  15    6      0    0 

Do     No.  2 14    6      0    0 

Granulated 12   9    13    44 

CrysUls   12    9    13    44 

Pieces   8    0    11    6 

Treacle 6    0    11    6  I 


Greasy  avr.  to  fair    0  104 
N.  S.  W.,  Soil.  avr.    "    " 


tireasy  average. .. 
S.  Aus..  Grsy.  avr. 
N.Z.— Scoured  avr. 
Gre-osy  average — 
Cape — Scred.  sup — 
Fleece  average  — 
Greasy  average... 
Natal— Scourd  ... 
Greasy  average  . . 
Crossbreds— Grs  — 
Vic.  good  to  supr 
New  Zealand    fine 

—  mi'itium 

—  coarse.. 


1 

0  8 

0  6j 

1  4i 

0  7i 

1  6. 
0  81 


OU 


u  104  0  Hi 

0    9  0  10 

0     7  0    7j 

0    5i  0    6 
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lont^on  stocf?  HDarftcte  price  Current. 


BBITISH  FUNDS   fte. 


Name. 


Qnartfr|y..lConsol8  2J  %  until  1903, 
then2i%,  red.  1923  .. 
Do  for  Acct.  .lau.  5  .. 

ZJ/-,  red.  1806 

2*./',  red.  1905 

3%  Local  Loans  8tt.  1912 

Annts.  1908(HedSeaTel) 


Do       . 

Do       . 

Do 

Do  . 
Feb  Aug . 
April  Oct. 

April  Oct. 
April  Oct. 
Mar.  Sept . 
Jan.  July. 
Feb.  Au(r. 
April  Oct. 
Quarterly. 

Do 

Do  . 
Feb.  Ang. 
Feb.  Aug. 


'Canada  Gov.  inter- 
Do    Bonds.  1917' e£ 


col.  Kly.,   1903  1 
Do  Bonds,  1910  ( 


K5  7 

109  13 
112  16 
105  7 

110  12 
IM  8 
362  67 
116  17 

-      ----..  -    .   -  -  1C6  7 

Do  Stock  2iX  red.  19261  SO  91 

DoRi.eePapr.yX64.[|  60  62 

Isle  of  Man  3J  7.  l)eb«..llC2  6 


iEgypt.  Govt.  Gtd,  3%  .. 

Mauritius  3  %  Stoclc 

Turkish  Gtd.  4  %,  1866.. 

B.iiik  of  KngLind  Stock 

India  Stock  3i%  red.  1931 

Do  Stock  3  X  red.  1948 


Closing 
Prices 


iitj  i; 

111"!  11 

103S  4 

1031  4, 

109»  10) 

7) 


COBFOBATION  STOCKS. 

fruited  Kingdom.) 


I  Orejmth  (N.Z.)  Har.  Bd.  Gtd 
5  iLyttclton  CH.Z.)  Harbour  Bd 
4  iMelli.  ■   "   •      '  —     ■     -  - 


109  11 
123  £7 
.921104  6 
;908  1C9  11 
1921 4C4  6 
19141111  l.i 
1920113  16 


BONDS,  LOANS,  AND 
TRUSTS.      % 


Metrqp.  Con.,  1929* M 

l)o3^  Stock*    5 

Do  1920-49* 2i 

London  City,  1920* 2j 

Com.  of  Sewers  (City  of 
London).  1906* 

Cor.  of  Ln.  Bds.  ■97-1902* 

Bonds,  1912"  3 

Debentures*      

Deb.  Btcck,  1927-67*    . .  2j 

Rlrniingham  Cori>.  1946*  3i 
Do  do,  1947"  ....  3 
Do  1926*  2,. 

Blackburn  Irred 5i 

Do  1930'   3 


1103    5 

199  102 

98104 

1106    8 

95  96 

!  114  17 

It?  10 

62  94 

1  28 

-    101    4 

600,000  l.radford,  1964* 3   104    8 

876,£84;Brifiiton  Cor.  Red.  1946*  341116  18 
l,702,012,l!ri^lol  <c.rp.  Deb.  Stock  3}!l24  29 

l,196,200ll.irdiff  Slock,  1936* SJIllS  16 

376,OC0|(  l.ellenhani,  1971*  3   102    6 

470.193  ri,,vdon  Corp.  Irred.*  ..  3ill24  29 
6C0,[CO'l-.il.y,1920-6O* 3  il02    S 


Closng 
Prices 

116  18 
HI  13 
97  98 
9o  96 


l.C66,2t5  1  iiLlin  Red.  1944. 


no  13 
93  96 
103  6 
l:3  f8 
116  21 
1C9  12 
110  14 
101  4 
127  30 


603, ceo  Glasgow  1926-40' 

479,400  lli.dderfcbeld,1934-' 3 

600,000  Hull  Corp.  Stk.,  1943"  ..  31 
2,S38,760  Leeds  Corp.  Stock,  1927  4 
1,C«6,644      Do  do  ..  3i 

1,.'!67,388  Leicester,  1934* 31 

989,666      Lo  1919-44   3 

6,666.909  Livcrtiool  Corp.  Stock*..  3j  ^^.i  ju 

3,775,736  .Msncliester  Corp 4  1 143  49 

997,480     Do  Cons.  Red.  1928....  3  ll02    ^ 

5,127,979     DoRed.,1941* 3  '■- 

200,000  Middlesbrough*   3; 

633,620,X<ivcastle,  red.,  1936*   ..  3, 

228,660,     lo  Irredeemable 3; 

2,960,000  Xiittinghani  Corj).  Stk.*  3' 
460,000  PI3 mouth  Red.  1942*....  J 
704,000!  I'oMsmouth  Corp.  1927*  H 
4e6,71u  Hi  iidiug  Corp.  Stock"        " 


J66,t 

I,4J2.:6C 

342,  COi 

271, SCv 

400,tl,. 
2^7,200 
8;0.GCn, 


1(5  7 
102  5 
112  IS 
124  28 
109  12 
104  8 
108  14 

.     ..  M125  20 

fbeld  1925-36,  Red...  31110  16 

!'",V-J 3    102    6 

lo  Red.  1926*    2419194 

uibanipton  Corp.  1945  34ilOI    4 

I'ckton,  1932* 3  !l01    4 

i.cktou  Corp.,  1908 4l|lC6  10 

nsea  Corp.  Stock*  ..  33ll23  27 
108  10 


452,400  West  Ham,  l529*.   ...        3!  ll 

;i6,cci,   bo  1946* ;;  3  - 

846,800,  Uigan  Corp.  red.,  192i*  3 
163,000,  Windsor  red.,  1918*.  3 

fS'S'^^'"'>«'''>»'>'I'««"'Corp.*.:  34 
3S8,800Vork,  1916-41*    ....  3' 


l-ree  of  Stamp  Duty. 

COEPOEATION  BONDS. 

IColonial  and  Foreign. ) 


104    6 

102  6 
101  4 
113  17 

103  6 


-         4  Brd.  of  Works  Debf 
Melbourne  Harb.  Trust  Loai 

Do  do   

44     Do  Trpmways  Trust 

5  Napier  Harliour  Bonds  

6  New  Plymouth  Harb.  Bd 

i  New  York  City  (Ei.  4.'>  Id).... 
J  lOnmaru  H;irb.  Board  (Bearer) 
)  |Otagc>  Harbour  Bo-ard,  1881  .. 

)       DoDebentuifs    

i|    DoCon.  Bonds  '1934 

iiPortLouis    I    *   ,., 

i   Tiniaru  Hp.rbour  Board  Debs' 1914107 
i   Wangauui    K.Z.)  Harb.  Ld..  1906104    - 
1  IWestport  (N.Zj jtlarbour  Bd!l926109  11 

*  t;ubiect  to  Drawings. 

COLONIAL  &  FBOVINCIAL 
GOVEBNKENT    8ECUBITIES. 


IC6  10 

IC8  13 
25  36 
118  20 
:C6  8 
104  6 
K'7  9 


Present    t^,„j.„„ . 

AmouDtl  Dividend , 

jp  Due 


Name. 


884.760|Ja.  &  Julylirit.Col.,  Ins.  7. 

•    1941 3 

194,600,  Ja.  4  July  Brit.Guianaln  4 
600,0001  Ap.  4  Oct.  Can.Dom.Rly 

1903 5 

7,f82,200  My.  4  Nov  Do  1904*<-g  4 
4,317,800  My.  4  Nov  Do  Insc.  Stk  4 
2,369,521  Jr..  h  July  Do  Red.  1910  4 
4,0fJ,6U,Ju.  &  July  Do  Insc.  1910  4 
435,100 Ij no.  4 Dec  DoDli8l909-34  34 
4,664,90C'Jne.  4Decl  DodoInsc.Sk  3! 
541,400  Ja.  4  Julyl  DoRd.1910-36  4 
3,468,60C:ja.4  July'  Do lns,1910-36 4 
10"I012I  Ja.  4  July  Do  red.,  1938  3 
2,000,00(  Ap.  &  Oct.  Do  Ins.,  1947  24 
1,175,300  Ap.  4  Oct.'Capel9001Xdg844 

606,400  J  ne.  4  Dec   Do  1879 4} 

439,700' Jne.  4  Dec!  Do  1881 4 

E62,30C'Jne.&  Dec'  Do  1917-23  ..  4 
2,090,862  J ne.&  Dec'  Do  lusc.  1923  4 
3,733,19£;Jne.  SDec  DoIns.Stk'83  4 
9,997,666iAl).  &  Oct.l  Do4%Ons.In-,  4 
5,15I,247'Ja.  4  Julyl  Do  Con.  Ins.  34 

161,700]My.4Nov'Ceylon    4 

1,076,1001  Feb.  &  Aug  Do  Inscribed  4 
1,460,000  My.  &  Nov  Do  Inscribed  3 
11£,70C  Mar.4ScplFijianGv.Dcb  44 
l,09e,136lFeb.4Aug'Jamaica  Insc.  4 
346,700;,Ja.4  July'Manitoba  19  6 
480,746;Feb.  Aug.  Maurits.In.l937  4 
768,70OlMar.4Sep'Natal  ....  4i 
£94,781  My.  &  Nov  DoCons.Iusc4 
J,026,444!Ap.  4  Oct.'  Do       do         4 


Olosng 
Prices. 


Name. 


Auckland  Harbour  Board 

Do  do 

Boston  (U.S.)  Sterling. .. . 

Do 

City  of  *uckld.  Cons.  Act,  79 

Do  Debentures  1883 

City  of  Buenos  Ayres,  Bonds 

City  of  Cape  Town,  1943 

City  of  Christchurch  N.Z.)  . 
City  of  Dunedin,  Debs 

Do  Consolidated 

City  of  Hamilton,  Debs.  ... 
City  of  Hol>art  Town,  Gtd.  . 
City  of  Melbource 

Do  do        

Do  do  Debs 

City  of  Mexico  8f^.  Loan  . . . 
Cityof  Montevid  44%,a8cto65; 
City  of  Montreal  Sterling  .... 

Do  of  1874 ".. 

Do  of  1879 

Do  Perm.  Deb.  Stock  .... 

Do  Stg.  Cons.  Deb.  Stock 
City  of  Ottawa   

Do  44  '/.  20  year  Debs. 
City  of  Uueljec  Con- 


1911 


1875 

Do  of  1878 

Do  SterlinjE  Debentures 
City  of  K  io  de  Janeiro    . . 
City  of  l<<>nie2nd  to 8th  Issues 
City  of  Rosario  Ster.  Bonds. 
City  of  St.  Louis   

Do  do        

City  of  SoBa  Bonds  

City  of  South  Mellwurne  ... 
atyofSydney    

Do  Debentures  

Do       do  1894 

City  (  f  Toronto,  Wtrwk.  Dcii -..,  ._ 

DoGen.  ton   l>eb '1919115  17 

Do  Sterling  Bonds    !l928ilC5    7 

Do  L'>eai  imp.  Bonds |19l!  101    5 

Do  Bonds 19291103    5 

Cityol  Vancouver Il93i'if5    7 

Do  ,1„  K.'.,  ,.,-    8 

City  ■  7 

D" 

h'   .  -?. 

City 

Do 


1917 


Closng 


107  10 

110  13 

-  '  99103 

1902(100    6 

1930131  36 

1938' 114  16 

72  75 

110  12 

1926'l29  32 

19251122  28 

19081109  11 

1934|l05    7 

193O!110  20 

1907  100  13 
1927' 1C3  16 

1922  107    9 
"  '  954  74 

60  62 

101    3 

1 101    3 

:i02    4 

'  93  95 

19J2'1C9  11 

1904  107  10 

1913  1C5    8 

1906116  18 

1908  122  24 

1923  107  9 
62  64 
93  95 
24  26 

_  103  6 
19131105  10 
84  87 
19I511C8  10 
19041C7  9 
19I2{106  8 
19191108  IC 
19061107  15 


3,714,917'Jne.  4  Dec 
660,000;Ja.  4  July 
320,0OOiJa.  4  July 

1,006,200  Ja.  4  JulJ 

i,014,700lJa.  4  July 


l,253,600;My.4Nov 
:ps,[20:ja.  4  July 


97  99 
112  15 

106  9 
102    7 

102  7 

108  10 

106  8 
105    7 

105  7 

109  11 

107  9 
100  2 
.92  93 

106  7 
1C5  7 
1C4  6 
112  14 

112  14 

113  16 

111  13 
;C7  9 
106  8 
119  22 
1C2  4 
100  6 
115  -6 

112  14 
118  21 

117  19 

114  16 

118  23 
106    7 

t6  97 

103  6 


Do  Inscribed  3^ 
Nwfdiud.  1941  3; 
Do  In.  1913-58  4' 
New  S.  Wales, 
1898  to  1902  5  I  ICO    6 

...  Do  1905-10   ..  4    105    8 

9,686,5C0'Ja.  4  July  Do  Inscribed  4  117  19 
16600000  Ap.  &  Oct.l  Do  Inscril^d  341IO4  6 
12826200, Mar.  4 fccp  Do  Inscriljed  3*1104  6 
5,500,CCOlAp.  4  Oct.'  Do  Ins.,  1955  3  i  9510u 
271,0O0JJa.  4  July  N.Zealnd.l914  6    115  17 

440,9001  tiuarterly  |  Do  Cons 6    Wl    3 

29150302  iMy.  4  Noyi  Do  Insc.  Btk.  4  113  16 
6,161,1671  Ja.  4  July    Do       do....3J 
l,626,620|Apl.     Oct    Do       do  1945  3' 
My.  4  Nov  Quebec  (Prov) 

1006    6 

..    Do  1919 44 

3i7,500IJa.  4  Julyl  Do  1912 5 

6;2,£00iJa.  4  Julyl  Do  1928 4 

53D,700  Mar.  4  SeplDo8g.Bds.I934  4 
1,713,667  Apl.  &  Oct!  Do  Ins.,  1937  3 
10267400  Ja.  4  JuIy'Queensland, 

I  1915-16  ....  4 
10866900  Ja.  4  Jnlyl  Do  In.  1916-24  4 
8,616,734  Ja.  4  July!  Dolns.l924-30  3J 
1,260,000  J  a.  4  July  Do  do  1916  3) 
l,6OO,OC0'Ja.  4  July!  Do  1922-4  ..  3 
604,7001  Ja.  4  JulylStli.  Australia, 

1901-18  6 

240,00oija.  4  Julyl  Do  1911-1920.!  5 

7,666,700 -la.  4  July!  Do  1899-1916. .  4 

1,366,500  Ap.  4  Oct.  1  Do  1916 4 

7,733,000  Ap.  4  Oct,'  DoIns.1916-36  4 

2,517,800  Ja.  4  July!  Do       do  1939  34 

839,600  Ja.  4  July'  Do  do  1916-26  5 

1,000,000  Ja.  1  July,  Do  after  1916  5 

162,800  Ja.  4  JulylTasnmia.  1901  6 

2,923,750  Ja.  4  Julyl  Do  1908 4 

-5,466,500  Ja.  4  July!  DoIns.I920-40  54 
1,000,000         ..  !  Dolns.1920-40  4 

422,595,  Mar.  4  Sep  Trinidad  Ins.  4 
4,600,000  Ja.  4  July  Victoria99-lijC14 
5,000,000  Ja.  4  July    ''" 

612,900  Ja.&  July 
5,387,:0O  Ja.  4  July 
9,589,500  A  p.  4  Oct. 


J- 

JEIO.O 
fro 


6,000,000  Ja.  4  July 
12000000  Ja.  4  July 
2,107,000  Ja.  4  July 

971,694  Ja.  4  July 
1,876,000  An.  4  Oct. 

760.000  My.  4  Nov 
2,76),000  My.  4  Nov 
1,100,000  J  ne,4Dec. 


1107  9 
984  94 

106  10 

107  10 
116  18 

108  10 
K8  10 

61  93 

106  8 

107  12 
1C4  6 
1C6    8 

97  98 

103  33 
105  22 
ICO    8 

105  7 

108  10 

106  8 
67  69 
67  69 

100  8 

104  12 
104  6 
112  14 
108  10 

ICO    3 

Do  1904 44  105    7 

DoRly.Ln.'Sl  4  106  8 
Do  Insc.  Btk.  4  104  6 
Do  Insc.  Stk.  4  !l04  11 
Do  Ln.  of  1886  4    110  ;2 


■Ja.  Jlj. 

O-rtrly. 

JneDec 
Apl  Oct 
Apl  Oct 
MarSep 

Fb.Aug 
Fb.Aug 
la.  Jly. 

Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 
Apl  Oct 
la.  Jly 

JneDec 

Apl  Oct 
UarSep 

OpMy91 

CpJnSl 
Ja.  Jly. 
Ja.  Jly. 
JneDec 
MayNv 

MayNv 
Apt  Oct 
Apl  Oct 
JneDec 
Apl  Oct 
la.  Jly. 
'a.  Jly, 
la.  Jly, 
Ja.  Jly. 

Ja.  Jly. 
la.  Jly. 
Apl  Oct 
JneDec 
Ja.  Jly. 
ertrly. 
•Ja.  Jly. 
Ja.  Jly. 
Ja.  Jly. 

Ja.  Jly, 
Ja.  Jly, 
Ja.  Jly, 

JneDec 
4rtrly. 
Qrtrly. 
(irtrly. 
Apl  Oct 

Ja.  JlT. 
MayNv 

Fb.Aug 

Apl  Oct 

Ja.  Jly, 

Ja.  Jly. Inone 

MarSepnone 

MayNV]  14 

(Jrtrly. 


P.orD. 

P.orD. 
P.orD. 
P.orD. 

orDwg 

P.orD. 

Nov. 
Nov. 

P.orD. 
P.orD. 
P.orD. 
*M»r. 


B.  Aires  Wtr. 
Sply  4Dge6 
-      iilii    -  "  ■ 


ndwgs 


dfltj 

OOann. 
m  1917 


Bus 
Jul 

Pur 

i 
1 

Pur 
Pur 


Pur 
Pur 

i 


(Jrtrly. 
IJrtrly. 
MayjSv 
-JneDec 
Qrtrly. 
Apl  Oct 

Fb.Aug 
Qrtrly. 

Apl  Oct 
CpMy91 
OpJy91 

Ja.  Jly.l  .. 

■  -Jlj.   1* 

Qrtrly.  none 
Apl  Oct 
Fb.Aug 
Apl  Oct 
Ja.  Jly 
Ja.  Jly 
Apl  Oct 

Apl  Oct 
MarSep 
UatSep 


Pd    1 
y,'86; 

orDwg 

Dec. 

Dec. 
orDwg 
orDwg 

Dec. 
Dec. 

Not. 
orDwg 
"rDwg 

Dec. 

'.896 


I  Apl. 
•Dec. 
•Dec, 


1893 
orDwg 


orDwg 
orDwg 


Do  Insl921-3-6  54  1C4  6 
DoIns.1911-26  4  107  9 
Wtn.  Aust.Ins  4  114  16 
Do  do  19';;  . .  106  8 
Do  d"  1916  35  J4  103  5 
Dr  1916^  ..3  93  96 
Do  1916-36    ..  3  I  91  66 

FOBEIGN  STOCKS,   BONDS,  fto. 

(Coupons  payable  in  London. 
Divl-   12-=    Heit 

Name.  Closng 

Prices 


denda 
Due. 


If  '.'■iiiiiii.t-K  IJi-lienlu.M  1!«7  113  20 
Di'hentures  :i6I4ilI4  16 


HarBep 
Apr  Oct   "^ 

Qrtrly     « 

Ja.  Jly-!  .. 
Apr  Oct  I  .. 
lAprOct'  .. 


Sept. 


'  Dec 
P.orD. 
June. 
P.orD. 


Do  Int.  Gold 

Loan  44 

Do  Strl  Bds.  44 
,  DoEitrnlLn.  34    62  64 
i  Do  1886-7....  6     93  91 
'  Futdg.   Loan 
i    Gold  Bonds  6 
Rly.  Guar.  HeB.4 

Do  Law  3,378 
i  Do  Law  3,655 


71  73 

72  74 


63  91 
68  63 

63444 
61  63 


MarSep 

[Ja."jly. 

Ja.  Jly. 
Qrtrly. 
iQrtrly. 
'b.Aug 


Pur 


«Triy 
tut 


prch's 
Jan. 

Jan, 
Jan. 

•Aug. 
April 
April 
June  : 

'July 
Dec. 

•Aug. 

orDwg 
Dec. 

July 
Dec. 


BrazilianGoid 
Loan  1879. .  44 
Do  '83  Loan  4* 
Do  1888  ....44 
Do  Bds.  1889  4 
DoW.otMinas 
Railway  . .  6 
Do  1896   ....  6 

Bulgarian, '88  6 
DoStateMrt. 
Bonds    6 

Chilian,    1885  4, 
Do  1886 
Do  1887 
Do  Gold 
Do  1892  ....  6 
Dol896   ....4i 
Do  1896  ....  5 

ChineseSilver 
Loan,    1694  7 
Do      Gold 
Loan,    1896  6 
DoGoldl896  6 
Do  Gold....  44 

Cohnbian,  ex.  96 

Cordova,PrT. 
of,  1S86.... 
Do  1887-8    .. 

CostaRica  'A'  5 
Do'B'   ....  5 

Danish,    1894  5 

EcuadorNewEx 
44  ascdg.  to  55: 

Egypt.Uuifd.  4 
DoGov.Pref  54 
Do  Ins.  Stk.  54 
DoS'jiteDoui4j 

1  Do  L  aira   . .  4 

EntreRios,  86  6 
Do  1888  ....6 
Do  Fdg.  Ln.  6 
Do    City    of 
Parana 6 

Greek,  1881..  6 
Do  1884  .... 
Do  Rentes..  4 
Do'90(P.Lar)5 
Do  Monoply  4 
Do  Fdg.  '83  6 

Guatemala  . .  4 

Hawaiian    . . 

Hungarian 
GoldRentes* 

Hungary ,1866  5 

Italian  Irr.gtd  6 
Do  1862  Ma- 
rema.  Rail.  5 

Japan   ......  5 

Mexican,  1888  6 

Do  Ext.,  '60  6 

Do   do   1893 

Do  Int.  Cons. 

Silver 6 

Nicrgua.,J886  4 

Norwegian. . .  3 
Do  1888  ....  3 
Do  Bonds  . .  34 

Paraguay,  '86  5 

Portuguese  1 

Russian,  1822  5 
Do  1859  ....3 
DoCons.R.E. 
Bonds  I.  . .  4 
Do  do  II  . .  4 

I  Do  III 

Do(Nic.Rly.)4 
DoTmnscau.  3 
Do  Bonds  . .  54 

Do  Dvin8k4 
Vitebsk    . .  4 

Salvador  ....  6 

San  Luis 6 

8.PauloProvof6 

Santa  Fe,'83-4  6 
Santa  Fe  and 

Rtista.  Rly.  6 
ServianCnfd.  4 

SpanisbQuick- 
silver  Mort.  5   102 


78  79 


65  58 
£6  67 

66  57 
644  64 

59  61 
63  65 
96  68 


72  74 
!7  79 
72  74 
80  64 
84  86 
72  74 
t4  f6 

69101 

lOfl  IC 
£9',CC 

86  £7 
174184 

24  26 

24  26 

29  ;i 
£44  64 
£6  £7 

23  25 
106  7 
1025  54 
101  3 
ICl  3 
101  3 
35  37 
7.i  37 
32  35 

25  50 
424  34 
42J54 
33544 
40j  IJ 
48}  94 
49i5C! 

26  28 
IC4    8 

lOI    2 

87  89 
111  14 

94  £6 
;02    3 

1004  :i 
99J1C04 

67J  84 

26  38 
6:  64 
66  67 
93  £5 

100  2 
16  18 
24444 

146  50 
86  91 

101  3 
101  i 
101    3 

:oo  2 

90  92 
ICO    2 


XPEEIGN  STOCKS.  &c.— Con. 


Apr.  Oct. 
Jan.  July 
Jan.  July 
Jan.  July 
Apr.  Oct. 
Quarterly 
Quarterly 
Jan.  July 


. .  German  Im.LnS 
..  !    Dol890H  .. 
Pur  ItHlian.ex.  25f  6 
Prussian  Con.  3 J  1 

Do  1891 3 

U.S.Fund,1907  4 

Do    4 

Virginia  Fund 
Coup  Bonds 


RAILWAYS. 

Ordinary  Sbabbs  ahd  Stocks. 


Present  \ 
Amount 


Name. 


362,612lBarry 

618,6211    Do  Pref.  Ord.  4  X 

618,628     DoDef.  Ord 

7,0E0,I84!CaledonlanCons 

9,787,86C|    Do  Pref.  Con.  Ord 

9,787,850     Do  Def.  Con.  Ord 

2,608,02f      Do  Def.  Ord.  No.  1  . . . 

SO.COClCardifT  Pref.  Ord 

286,0OtiCeutral  London  £10  Shares 

630,OOC  ,City  and  South  London 

3,240,79?  East  London  Cons 

2,642,000  Kurness.  Con.  Ord 

4,927,920, Glasgow  4  S.  W.  Pref.  Ord. 

4,927,92(,    Do  Def.  Ord 

2,746,930iGreat  Central  Pref.  Ord... 

2.746,930|    Do  Deterred  

5,060,64f  1    Do  Ord.  Stock,  1894 

12,572,e86:Great  Eastern  Ord 

920,133;Great  North  of  Scotland  . . 
10,908,387lGreat Northern  Pref.  Con. 

7,272,2641    Do  Deterred   

1,159,276  Do  A  f  A  lecvs.  no  div.  1 
1,169,2761  DoBluutil6%ispd.  Bf 
:4,396,2021Great  Western,  Con.  Ord. 

2,564,3831 1 1  ighland.  Old.  Con 

3,297,400 1  Hull,  Barnslcy,  4c.  Shares 
16,740,9951  L.-mtashire  4  Yorks.  Con. 
3,404,t44fLond.,  Brighton,  4c.  Ord. 
2,602,7101  Do  I'r.  /  Df.  rec.  no  div.  1 
2,602,710 !    DoDf.  \ until6% is pd.Pf  f 

595,59f,i  Do  Con.  Rights  Certs.... 
11,269,2821  Lou.  Cliatham  4  Dov.  Arb. 
40,813,6(eiLoud.  4  N.-Western,  Cons. 
6,478,656!  Lond.  4  S.-Westcrn,  Oons. 

2,294,86Ci    Do  Pref.  Con.  Ord 

2,394,850     Do  Def .  Con.  Ord 

1,338,5601  Loud.,  Tilbury,  4c.  Cons.. 

6,731,830!  MetrouoliUn  Cons 

2,640,914,  Do  Surplus  Land  Stock.. 
2,250,000  Mel ropoliUn  Dist.  Ord... 
34,916,386'MidlRnd,  Pref.  Consol  Ord. 

34,916,385;    Do  lief.  Con.  Ord 

6,741,3711  North  British  Ord.  Pref.. 

6,165,8561    Do  Ordinary  

27,694,027|North-Ea8teru,  "Consols  ' 

2,020,4001  North  London,  Consols 

3,230,140iMoith  Stafford.,  Con 

499,011 :  Khymney 

2,762,530  Soiith-Ea stern, Ord 

3,640,550  Do  PI  /  Df.  rec.  uo  div.  \ 
3,606,480!  DoDf  \until6%iBpd.Pt/ 
6,192,284  Taff  Vale  "Stock  "  1889.... 

640,000  Waterloo  4  Olty,  Ord.  Stk. 


Closng 
Prioea. 


262  72 
120  >6 

140  46 
162  61 
98  99 

66  651 

111  14 
9il0i 

67  69 
7  74 

74  77 
81  83 

68  70 
64  66 
21  214 
39  41 

122J  3 
86  89 

1204  14 
6li  11 
56  58 

191  £4 

1664  6 
70  76 
684  9 

149j604 

189  9 


Name. 


ICO  2 
48  63 
95  97 
£0  84 
39  41 

264  64 
60  64 


Birkenhead 

London  and  Blackwall 

Do44%Pref 

Nottm.  4  Grant.  B.  4  C. 


Leasing 
Companies. 


L4NW4QW 

Gt.   Eastern 

Do 

Ot.  Northn. 


Prices. 


143  46 
159  61 
169  62 
142  45 


Dbbbnturi  Stocks. 


Do  4%  Bonds  4 
•Jan.  ISwedish,  1880  4 
P.orD.  Do  1888  ....3 
P.orD.  Do  Con.  1894  3 
orDwgjTransvaal    . .  5 

Sept.  'Tucunian 6 

*July  I  Turkish,  1891 
1  Egyp.Trbte  4 
Do  Bds.E.T.  34 
Do  Priority  4 
Do  Converted, 
Series  "  B  "  . . 
Do  Series  "  C  " 
Do  Series  "  D  " 
Do  6%  Customs 
Ln.,  1886,  Bds, 


•July 
Aug. 


Prebse 


Oct. 
PnnPr 
chase 


as)I600  6 


,U.8.(M    ^ 
Uruguay  Bds.  34 

Do  1896  ....  6 
Venezuela  N. 

Cons.  Debt.  3 


461  6j 
100    2 

66  97 

94  66 
105    8 

66  70 

103  4 
9941004 
£2  66 

47i  7J 
27  271 
22t  2| 


43J41 
664  7t 


*  The  drawings  are  yearly  in  the  case  of 
stocks  to  which  asterisks  are  prefixed.  In 
almost  al  otfa-.r  cases  wliere  there  are  draw- 
ings thev  are  half-yearly. 

FOREIGN  STOCKS,  BONDS,  fto. 

(Coupons  payable  abroad.) 


Present 
Amount. 


Name, 


£  X 

1,021,253  Barry  3 

346,673  Brecon  4  Merthyr  A....  4 
630,097     Do  B....4 

8,866,196  Caledonian    4 

1,533,500  Cardiir 3 

644,440  East  Lond.,  2nd  cbg.  A  4 
381,116     Do  do  B  4 

260,000     Do  Whitech.  Ext.  Od.  2» 

723,333  Forth  Bridge   4 

1,629,4571  Furness 4 

3,657,422!«lasgow4S.-Wc8t 4 

10,944,9£C'llreat  Central  44 

14,439,4C6iOreat  Eastern 4 

13,248,763'Oreat  NorlJiern  3 

10,742,364lGreat  Western 4 


Closiw 
Prices. 


4,626,217     Do 44 

2,963,946     Do 6 

700,3901    Di 24 

17,266,2101  Lancashire  4  Yorks 3 

814,000! London  4  Blaekwall....  44 
1,306,259  London,  Brighton,  4c...  4 

4,604,722     Do  Periietual    44 

6,621,499  Lond..  Chat.,  4c.,  Arb.  44 

969,674     DoB 44 

370,711     Do  1879    4 

37,656,093|Lond.  4N.-We8t 3 

l,236,662|Lond.  4  8.-We8t.  A  ....  3 
11,563,662     .^o  ConsoUdnted 3 

776,134iLondon,  Tilbury. *c....  4 
2,293,3IllMetropolitan    4    .. 

456,6801    Ui 34|122  24 

l,211,625iMetropolitau  Dist 6  l2Cl    4 

'/27.200I    Do 4    133  J6 


102  6 
123  28 

107  U 
144  46 

99100 
130  34 

64  67 

83  86 
158  41 

33  40 
144  46 
163  66 

142  44 

168  10 

143  45 
160  62 
178  81 

92  94 

108  10 
146  49 
142  44 

169  61 
162  64 
149  62 
135  36 
111  13 

109  a 
109  11 
140  43 
140  45 


3.6]  Next 


Ja.  Jly. 


Ja.  Jly. 

:;>vKt 

Apr.oct! 


May 


Dwga. 


Ja.  Jly., 


^SJl 


_ 


AiKentineNatL' 

(Jed.  ■•  B  "  . .  7 
AastJUIverBts6 

Do  Paper '70  6 

Do  Oold  . .  « 
I>ul«liCU.ex. 

12  guilders  24   _. 
FrcrcbKntcs  34 103   4 

Do       do     3  llCl    2 


Closng 
Prices. 


]:4,6t4,374lMiai.i.)d 21 

12,792,969  iNr.rth  British  3 

121,850,7011  N<jrth-Ea»teru 3 

'     964,366!N«rth  L./odou 4j| 

2,746,990i  North  SlaOord 3 

401,699iKliyinney  Perpct 4 

l,466,086ISoutb-£astom  Ferpet..  4 

4,342,4401    Do  do 6 

349,666     Do  do 34 

1,362,288'Tatr  Vale 3 


40  4: 

84  16 

85  lb 
99101 

86  88 


9i  9< 
107  9 
109  10 
160  63 
107  9 
i;9  41 
142  44 
178  80 
122  26 
103    5 


QDAUilTIBD  SSAKBS  llID  STOCKS. 

"  '     '  in"Oons.  Oiiar'V;T4r46 


3,667,;-  '■ 
2.32'. 

77- 

6J^ 
1,C6', 
1.797 

47h. 
4,9t6.i>'.w     J 
3,455,74C'a. 


-iKe 

'tis.  Gtd.    ... 

W.-rt.  Gtd  . 

Pref. 


138  41 
4  132  55 
4    142  45 


CUge, 


,f  <    iii;^<iii'i-'n,cd 

N  ittheru  Perp.  Otd 


148  62 
137  40 
l.)9  42 
140  43 

I43  4b 


1914 


'HE     EC0N0MIS1 


[December  31,  1898. 


RAILWAYS. 

Ofaraktefd  Shabbs  abd  Stocks. 


£ 
7,609,630  Ot.  Western,  Rent  Ohg.  6 
17,736,664 

2,596,98P 
1,955,860: 


t.  Western,  Bent  Ctlt.  6    179  82 

Do  Consolidnted  Gtd.  5   I7E  81 

Lancashirf'  and  Yorks  . .  *    143  45 

London,  Brighton,   *c.. 

1        Cons.  Guaranteed  . .  5    177  £0 

15,100.406!London  4  N.-W.  Gtd.  ..  4    144  46 

797,9eO'I.on.  *  S.-W.  Cons.  Gtd.  4  il43  46 

360,000  Met.   District,    Midland 

Bent  Oliarge     4  !l35  40 

1,260,000'    XM  PeriietuaTotd 4  ,130  33 

16,752,917  Midland  (iu.ir.  Pref 2J;  tO  92 

7,458,846|Xorth  Brit.  Con.  Lien  ..  3    1C6    7 

2,444,129!    CoCon.  No.l  4  1119  41 

8,466,903!N..Ea8tiTnCons.(!nar...  4  !I43  46 

1,170,000  North  Stafford,  £20  paid  6  !  34i  f 

800,000  8.-EMt<Rd.Ans)£10/6eac-h    !  34i  5! 

984,300'    T)o  Con«olid-ited    Gtd.  4J  168  tl 


PaBrXEESCB    fcBAEES    AKD    STOCKS,  WITH 

D;vIDE^Da  Coktikgebt  ob  the  Probitb 

OF  EACH  SBPABATE  YEAK. 


698,760  Barry  First    6 

1,080,000     Do 4 

3,679,936  Caledonian,  PreJ.  Mo.  I  4 

8,946,341      DoNo.a ♦ 

l,639,69C     rol878    6 

962,9E£     Do  1884    ♦ 

l,117,if(      Do  Convertible    4 

1,500,760  Fi'iness,  Con.  Pref 4 

360,CCO     Do  Pref.  Stock  A    ....4 
1,892,160  Glasgow  and  8. -West.  ..  ♦ 

1,656,941      DoPref.  No.  2 

1,100,000  Great  Central,  Prf 4 

1,000,000     Dol872    6 

1,0£0,C0C     Do  1874    8 

1,600,000     Do  1676    6 

1,000,00c     Do  Convertible,  1879  . .  6 
1,380,000     Do  Convertible,  1881  . .  6 

I,500,00C     Do  1869    4 

8,230,0CC     Do  1691    4 

6,041,708  Gioat  Ea8t.,Con.  PreJ  ..  4 
8,625,000     Do  licduiptn.  8tk.,   '86  4 

700,000     Do  1881    4 

1,600,000     Do  1884    4 

750,CCC      Doie87    4} 

1,260,CCC     Do  1888    4 

1,366,CCC     Do  1690    3i 

12,619,520  Gt.  Korthern  Perp.  Prf.  4 
ll,S25,8f8  Gt.  Western  Con.  Pref.  5 
22,676,889  l,anc.  4  York.  Con.  Pref  3 
6,190,316  h.,  B.,  &  S.  C.  Con.  Pref.  6 
8,£82,0C0  Do  2nd  Consolidated  6 
6,686,184  Lotid.,  Chat.  iDov.  Arb4i 

869,632     Do  2nd  Preference     . . 
83,080,620  London  4  N.-Western  ..  4 
8,944,690  Loudon  4  S.-Westem  . .  4 

1,999,836     Do    do    1884    4 

8,707,247     Do 54 

400,000  London,  Tilbury,  4c.    ..4 
8,602  038  M(  tryjolitan    4 

260,000     Do  Irred.,  1884     4 

200,000     Do      do     1887     4 

1,600,000  Met  District     6 

44,619,461  Midland  Per.  Pref 2i 

3,860,166  Ninth  Brit.  Con.  No. 2  ..  4 
8,422,466     Do  E.  and  Q.  Pref.     . .  4i 

418,506     Do  Conv.  Pref.,  1874  . .  6 
8,290,889     Do  Irred.  Pref.,  187  !..  4i 

604,886     Do  Conv.  Pref.,  1876  . .  4i 

606,726     Do  Conv.  Pf.  6tk.  1879  6 

674,114      Do    do    4 

1,003,940  DoCon.Pref.,  1890....  4 
1,499,806  Do  Con.  Aug.,  1892  .  1 
13,162,927  North  Eastern,  Pref.   . .  4 

700,1.00  N.  London  4  J  %  (mal.  6)  6 

850,000     Do  1676    44 

8,933,333  N.  Stadordshire  Cons.  ..  3 

979,740  hbymney   4 

8,172,560|S.-Ea»tern,  Con.  Pref.  ..  44 
8,640,820     Do  Preference 6 

710,176     Do  Vest.  Compa'.  Btk.  4 
2,109.31i!Tk1I  Vale  Pref.  Stock    . .  4 


166  70 

134  37 
140  42 
139  41 
171  74 
i;7  40 
144  47 
129  32 
126  28 

139  41 

138  40 
9  32 

148  £1 
147  fO 
146  48 

140  43 
157  40 
107  9 
101  3 

139  42 
137  40 
137  40 
136  39 
136  59 

136  39 
119  21 

142  44 
1)7  80 
106  8 
176  !e 
176  78 

135  56 
1C9  11 

143  46 
142  44 
142  44 
112  25 
139  42 

159  42 

137  40 

137  40 
1C5  7 

£8  £0 

134  36 

160  63 
164  67 
150  £3 
1£0  65 
163  67 

135  38 

136  38 
1;5  ,'8 
142  44 
175  76 
1£6  60 
105  7 
132  55 

167  £9 
174  76 

138  40 
131  31 


RAILWAYS. 

BBITISH  POS8E88IOBB. 


iClosng 
I  Prices 


)  C»n»dn.  Pac.lstMrt.  Bds  5  116  20 
Do  60  Yr.  Lnd.  Gt.  Bds.  34  IC6    7 

Do  In8cril)ed 3J1IO6    8 

Do  Consolidated  Deb.    4  .113  16 

Do  AlgoniaBrch.lstMt  6    12125 

166,000|Denierara  Oris.  Stock..  3     46  61 

116,000'    Do  Perpetual  Pref 7   149  54 

60,000!Ediu  Bay  4  Mt.  Biscboff     '    "^  ^ 


EAILWAYg. 

AvEBicAB  Stocks — Con. 


Present 

Amount. 


Name. 


15O.t00     Do  Irred.  Deb.  Stock..  44;  98100 


'/.  t  •/. 

-' 6,260,000  Co'orado  Mid.  1st. .  6 

28,660,000  Den.4K.0.1Con.Mt  4 
8,103,600  Do  Imp.  Mort. . . .  6 
•l,972,000!DetG,n.4Mil.Bds.  6 
•2,875,600  Do  Con.  Mortgage  6 
12,770,000  East  Tenn.,  Virg.,  4 

„  ^ .  I        Georgia 5 

41  64  30,000,000  Erie  1st  Cons 4 


closng 
Prices. 


22,476.9f 6  G.Trnk.ofCan.Con.Stk. . 
6.219,794     110  Guaranteed   ... 
Do  Ist  Pref.  Stock  . 

Do  2nd  do 

Do  3rd  do 


5,420,000 

2,650,000 

7,168,056 
414,500 

4,270,376 
10,593,966 

2,725,080 

611,100  

468,600  Mid.  of  Can.  Sir.  lat  Mt.  5 


74  73 
764  7? 
£6  66 

44  4.= 
19J2C1 


Do  2nd  Emiip.  Bonds  6  135  38 
Do  Per.  Deb.  Stock  . .  6  136  40 
Do  do       do   ....4   104    6 

Do  O.W.  Per.  Deb.Stk.  6   129  52 
DoNth.ofCan.lstMt.  6  1105    6 
"  105    5 


1,072,900     Do  Cons.  Mort 6    106    8 

103,lCCMl}trl.4Chapln.  Ist  Mt.  6    103    6 
1,446.800  Jamaica  1st  Mortgage  . .  4   1C3    6 


600,000 
847,872 
743,800 
12000,000 
4,007,581 
676,000 
200,000 


New  Brunswick  1st  Mt.  5  121  25 

Do  Consolidated  Deb..  4  112  14 

N.Z.,  Mid.  L.  Ist  Mt.  Db.  6  25  35 

Ont.  4  Quebec  Cap.  Stk.  6  15t  67 

Do  Perp.  Deb.  Stock..  5  143  46 
Quebec  Cntl.  Ist  Inc.  Bds  U    32  36 

.     .  St.  Law  4  Ott.  1st  Mort.  4  1C8  10 

320,460  Temlscouata  1st  Mt.  Db.  6  8  12 
719,000  Toronto  Grey  4  Bruce  Rl 

ofCan.Ster.Bds.lstMt.  4  110  13 
170,0Ci):Wellngton.  4  Manawatu 

Shares,  £1  paid J  1 

400,000     Do    do  Debentures  ..  6  103    6 


l,127,90C:Atlan.  4  Lawrence  Shrs.      162  65 

861,662iChi.  4  Gd.  Tk.  Coup.Bds.  6  ;103    6 

298,100  Grand  Trunk  Junction    6  103    6 

16,661,000'MiniieapoliBBt.Panl,4c.  4  1(2    4 


Ahbricah  Bhaebs  abj>  Bobds. 


Present 
Amount 


Number. 


Name. 


..ilJClosng 
flflPrices. 


Shabbs. 
67,607  Alabama  G.  S.  A.  6%  Prf 
166,600     Do  B  Ordinary.... 
£806,200  Atlan.  Ist  Leased  Line - 
BentalTrustStock 


t 

102000000 

19(E7CCC 


Afehlson,  Topeka,  4c. 

IJo  Pref 

126,000,600  Baltimore  and  Ohio  . . 

£8,000,COO  Central  Pacific 

60,533,400, Chesapeake  and  Ohio 
8,o:;4,40C:Chlc.  Gt.  West.  Prf  "A" 
7,714,7601  Do  4  %  Debenture 
-  - '     Mil,       ■  "    - 


m 


100 

72  73 

100 

42  45 

100 

2£i6J 

100 

EC  54 

100 

80  85 

46,027,261, Chic. 


and  St.  Pau.  1100   123J  41 


IBDIAB   KAILWATS. 


)' Assam-Bengal,  34  till '», 

I        then  3% 

j|  Barsi  Light.  £10  paid   . . 
J;i).  ngal4  N.  West,  Ltd. 

&.    l;o  £10  Shares 

)  Bengal  Central,  L.,Gtd.  54 
+inet  earn.  £6pd.. 

)B,ngal  Dooars,  L 

}  Bengal  Nagpur,  L.,  Qtd. 

4%  +  l  suplus  profit.. 

)  torn.,  Baroda,  4c.  Gtd. 

1  liiiinia,  Liniited 

3, Delhi,  Uniballa  and  K. 
3     Do  Deb 4 

*  Eastern  Bengal  A.  Ann.  ^10 
5  Do  "B"  Annuities  ..  9/ 
5  Do  Debenture  Stock  . .  4 
9  K.  Indian  Ann.  A 1963  9  II4 

3     Do  Annuity  B 0/3J 

5     DoDel.  Ann.Oap.Gtd. 

4  %  + 1  f-urp.  profit. . 

•  >    DoCiassD 

3     Do  Irred.  Deb.  Stk.  ..44 
00.  Indian  Peninsl.  Gtd.  6 

0'    Do  Debenture  Btk 

lnd.  Mid.  L.,  Qtd.  4  % 
+  i  surplus  profits  . .  4 

MadrHsGtd 6 

Do       do 4V 

Do       do 44 

Rohilkund  &  Kumaon  L 
Scinde,  P.  4  Del.  A.  An  9/11 

Do  B  Annuities  8/1 

South  Indian  Gtd 44 

Do3%,  p1ub4  sur.  prft 

btbn.  Mahratta,  L.  34  /£ 

and  j  nH  earnings  .. 

Do  Deb.  Stock ♦ 

Sthn.  Punjab,  L 

DoKed.Deb.  Stock  ..  34 
Nizam's  State— Guar.  .,6 

Do  Moitgage  Deb 4 

Do  Kegd 

West  of  India  Portngse.  6 
Do  Debenture  Stock.    5 


£8102 

94IC4 

145  49 

14  16 

54  ti 
116  19 

112  16 
r2l  26 
1C6  10 
127  31 

111  16 
24  26 

30  c2 
133  58 

£6  aa 

31  33 

155  60 
166  71 
1£6  60 
176  79 
135  40 

no  14 
163  67 
16t  68 
144  43 
131  35 
24  26 
30  32 
162  £7 
116  20 

112  16 
116  20 
101  6 
101  6 
120  25 
K8  12 
106  10 

73  77 
1!0    4 


26,896,000  Do7/;  Preferred... .1100  1(9  75 
11,247,100  Cleve.4PittBl.g.Gar.7%  60  ,  90  £2 
58,000,000  Den.4RioGnd.Cm.Stk.il00  21  2U 
25,660,000,    Do  6  %  Preference  ..  100  ^  72J  3i 

111672fOO!Erie  Railroad  I  ..  '  16  ;5i 

42,CE0,80Ci    DolstPref.   '  ..     39i|4C5 

16,000,000     Do2rdPref !  ..      19  21 

SO.OfC.rOt  Great  Northern  Pref.i   ..    140  46 

60,0C0,00C:illiuoi8  Central    llOO  ,117418s 

10,000,000     Do4%Lsd.  Line  Stk.  100  i  ICO    6 

49,464,600  Lake  Shore,  4c 100      ••   ■■ 

62,800,000, Louisville  4  Nashville  100  67  674 
47,644,100  Meiican  Central,  L.  ..100  ,  6  7 
62,460,000  Missouri,  Kan.  4  TexasllOO  I  "IWi 

13,000,000     Do  Preferred    100:56  40 

lOOOOCOCC'N.  York  Cen.  div.  pay. 

I  in  London  4s  Ijd.. '100  1264  74 
58,115,982'New  York,  Ont.,4c. ..  100  IJi^, 
66,000,0001  Norfolk  4  Westn.  Com.  100  19ii9i 
J3,0C0,C0C  Do  Adjust.  Pref.,  4%l  . .  64J  i\ 
79,S00,000|N.  Pacilic  Com.  Certs.|100  «S  6. 
76,000,0001    Do  Preferred  Certs.  1 100     '0  8C4 

129245800.  Pennsylvania    \  50  '  o2i  3 

19,714,286iPittB.  F.  Wayue4  Chic,  i 

7  %  Gtd.  by  Penus.llOO    "8  £2 
9»,000Readilig,  4c.,  Com.    ..|  ..  '  "-"l' 

28,000,CCC     DolstPref !.. 

4.',(C0,CC0|    Do2ndPref j  .. 

2,490,O0ClSt  Lou.  Bdg.  6%  1st  Prf.  jlOO 
3,000,000!  Do  3%  2nd  Pref .  Stk.  100 
20,000,OOOiSt.  Paul,  Minn.  4  Man. '  . . 
1199C000C, Southern  Railway  ....    . . 

67,290,000!    DoPrefd !  .. 

61,000,000  Union  Pacific  Com jlOO 


75,CC0,0CC 
26,000,000 
24,000,000 
25,740,000 

1,760.000 
2,715,000 
*1,000,00C 


,'330,000 

626,130 

897,600 

466,158 

1.181,700 

233,  IK 
660,00,'. 
(20,000 


BbiTISH  POB8B68IOBB. 


Atlantic  4  Nth.-W'estii. 

Gtd.  Ist  Mt.  Bonds  ..6 
Bufl'alo4L.Ilurou£10  h.6/3 

Do  iBt  Mt.  Perp.  Bds.  6< 

Do  B<pnds,  2nd  Mort.  63 
Calgary  4  Edmonton  ist 

Mortgage  Bonds 6 

Canada  Central  1st  Mt. .  6 
Canadian  Pac.  tlOO  Btat.  3 

Do  Non-cum    Pref.   . .  4 


124  27 
13  ;54 
145  46 
145  46 

71  76 
101    3 

mn 

101    2 


27  27» 
15ii;5 
103  8 
48  £5 
176  £0 
10411 
42i3i 
4'!l  H 

Do  Pref '  ■  ■  I  '5^  5 

Wabash,  4c.,  Com  ....1100     J,    9 

Do  Preference 1100  I  $3  24 

Do  "B'  Deb.  Certs.. 1  ..  '  364  64 

B0BD8.  5;  Red    ,,  ,„ 

Alab.,  Gt.  Sth.  1  Mt.  6  1908|l,13,i7 

Alab.Mid.  Gua 6  !l928  Vnw. 

Albany4Susge.lMt7  11906,1"  18 


12"C£t5X*i  Atchsn,  Top.,  San  Fe 

Gen.  Mrt.  Certs.  4  .1996:1'2  5 


1996;  81  82 
1626;  ■■  ■■ 
1925' ;22  26 
1988 


61,728,000;    DolOO-yr.  Adjust. 
4.523,00ii;Balt.4OhioGld.Bds  5 

6,576,0C.,    Do  Certs 

ll,9f  t.fiOO,    Do  Cons.  Mt.  Bds.  6 „    . 

10,<ioV,000!Balt.4O8W.lstMrt44ll990  115  '^ 
6,000,000  Beech  Creek  Ist  Mrt  4    1956  WS  " 
*15923601:Ciin.  Socthrn.  8  Mt.  6  il908tlC8  13 
37,£09,000'Cen.  of  N.J.,Gln.Mt.  6 
25,916,000  Cent.  Pac.  Ist  Mrt.  6 
2,723,000)    j3o  Lnd.  Gut.  Bds.  6 
26,858,000  Chesapeake  4   Ohio     ;  „„ 

Ist  Mortgage  ..  S  ilOSe^EO  22 
23,721,000  DoOen.Coup.Bds44H992  S5  ts 
«7,501,00cluhic.  kN.Wst.  DebS  !l933ill8  23 
"lOOOOOOC!  DoOb.Ooup.  Bds.  6  ;  ..  |1'5  18 
9,868,CC0;chic.4W.Ind.gldbd5  6  1932,117  22 
«2,515,0OOiChlc.  Burl.4Quincy6  1901  1^9  ' 
«27061000!  Do(Nebr.iskaEitl4  ..  |1C4 
*4,0OO,0O0:Chic., Mil., 4Bt  Paul 
iBtMt.S.W.Dlv.  6 
Do  La  Cross  4  Day  5 
Do  Hastings  ana 
Dakota  1st  Mort 
DoChic.4L.S.l8tM  6  1921  UO  16 
DoChic.4P.l8tM  6  11981  117  23 
Do  Wisconsin  and 

Minn.  1st  Mort.  S 
Do  Termni.  Mort.  6 
DoGen.  Mt.  "A 
Chicago  4  Tomah  . .  6 
lr.:i7,0Ol.lChic.  StLou.4N.O.  6 
3..200,000lOhlc.   B    I.   4  Pac. 

[        Gen.  Mort 4 

6,000,000  Cleveland,  Cinn., 4c. 
Cairo  Dlv 4 


n,5oo,ooc: 

"5,680,00C 

1,360,000 
26,340,000! 
1,300,000 

4,748,0001 
23  676,000, 
"1,628,000 


;i987,114  U 
■9S-8j'5  \ 
;i900H»    6 


19091114  19 
191S  1)3  18 

1910  127  32 


1981  110  20 
1914  112  18 
1989  107  11 
1906,112  17 
196ltl27  32 

1988'l0»    8 


4.000,0001    Do  Mich.  DiT....  «   1981'  90  96 


94  C8 


*  Currency. 


[30,927,000  Do  Gen.  Lien  ... .  3 
4,766,000'Galvt.4IIarris.lMt.  6 
3,969,000:Grand   Rapids   and 

lnd.,  l8t  Mort..  44 
2,600,000  111.  Cen.  1  Mt.  Hds.  34 
16,000,000  Do  Gold  Bonds  . .  4 
24,679,000  Do  Gold  Bonds  ..  4 
14,320,000  Do  Louisville  Div.  34 
"1,700,000  lnd.  4  Vine.  Ist  Mt.  7 
•1,402,0C0|    Do  2nd  Mortgage  6 


'3,000,000  Lehigh  Val,  Con.  Mt. 
15,000,0001  Do  Gold  Bonds.. 
10,000,000,    Do  Ter.  Gd 

3,610,000!Long  Isld.  Gld.  Bds. 
10,611,000lLouis.  4  Nash.  Bds. 


1,960,000     Do  Siikg.  Fd.  Bds. 
6,000,000     Do  iBt  Mt.  Bonds, 
N.0rl.4M.  Div.  6 

6.129.000  Do  Coll.  Trust. ...  6 

14.994.000  Do  Unified   4 

24.065.000 1  Manhattan  Con....  4 

59,011, OOOiMexican  Cent 4 

17,072,0001    Do  Inc.  Bonda  . . 
11,191,000,  Mexican  Nat.  1st  ..  6 

2.570.000 1  Do  2nd,  A  Cum. . . 
5,000,000  MlniStLou.Gd.Bds  6 
8,276,00CiMlnn.  Site.  St  Marie 

I    4At.lM.Gd.Bds.  4 
39,774,0OClMi8.  Kan.4Tei.lM.  4 
20,000,000;    Do       do    2nd   .. 
2,096,000!Nashvllle,Flor.,and 
]    Shefl'.,5%lM.  Bds 
^23186000lNew  York  Cent.  Mt.  7 

'10000000'    Do  Deb.  Bds 5 

8,886,000)    1*0  G  Deb.  Certa. .  4 
16,891,000  N.Y,,LakeErie,4W. 

IstCon.Mt.  Bds  7 
3,705,977     Do  Ist  Cons.  Mort. 

Fund.  Bonda  . .  7 
5,600,000  N.Y.,0nt.,4Wsn.lst  5 
8,126,000  Do  Refund  Mort.  4 
7,283,000  Norfolk4W.Gen.Mt 
6,000,000  Do  Inip.4Ex.BdB.  6 
12,265,000  DolOO-yearBds...  6 
87,90i,00C  N.  '  ac.  Prior  Lien  4 
56,CC0,CC0  Do  Gen.  Lien  ....  3 
16,642,000  Oregn.SCal.lMtBda  6 
1,611,000  Panama  Subsy.Bds.  6 
'3,000,000  Pen.  Con.Sk.Fd.Mt.  6 
9,900,OOC  Do  Gold  Bonds  . .  44 
3,000,000  Do  £q.  Trust  ....  4 
3,000,0001  Do  Cons.  Mort.  ..  4 
20,000,000!Pennsyl.Co.  1st  Mt.  44 
50,283,000;Phil.4Beau.Gn.Mfi    . 

22,336,7541    Do  lit  Inc IS 

14,178,437     Do2iidInc.   ...    f S 

13,896,8321    Do3rdIuc J« 

2O,0OO,0001Pilts.Ciii.&c.G.Bds.  44 
2,400,000!Pitts.,Clevelandaud 
ToIedoGoklBda 
6,998,000  St.  Joseph  4  Omd. 

)    Island  Ist  Mort. . .  6 
20,000,000)StLouis4S.W.l8tMt  4 

8,000,000'     Do  2nd  Mort 4 

6,000,000'St.LouisB(lg.lstMt.  7 
21,248,000  St.  Paul,  Minn.,  and 

Mani.  Cons.  Mort.  44 

13,544,000)    Do  Cons 6 

27,859,000l8outhvn,Uly.l8tCon 
4,600,000'    Do  E.  Tennessee     4 
30,929,600lSoulhPacincl8tMt.  6 
7,000,000jTeiui.Rd.Aasu.ofSt. 

j    Louis  50-yr.lstMt.  44 
21,049,000;Texas4Paf.lstMort.  6 

23.227.000  Do  2nd  Mort 6 

27.229.0001  Union  PaciliclstMt.  6 
4,677,000|    Do  Coll.Trst.Bds.  6 

31,664,000  Wabash  1st  Mort...  5 
5,000,000|We8tPemi.OoldBda  4 
•22994000!  West  Shore  Guar...  4 

;  Sterling  Bonds,  4c. 
£       ' 
134,000  Alabama  Gt.  Sthrn.  6 
626,000     Do  Gen.  Mort.  . .  6 
748,860  Ala.,N.0.Tei.4c.Db  6 
1,048,590     Do  2ndl>el)ens... 
1,791,800  AUeghenyVal.Guar. 
805,200  AtlanticlstLesd.Ln. 
Rt.Trst.,4>;Mt.Db  4 
1,921,800  Baltimore  4  Ohio. . 

1,990,600     Do    

1,582,000     Do  1877 6 

2,400,000     Do    44 

876,970  Chic.4Altn.Con.Mt.  6 
682.260  Chic,  St.  P.&K.8tg. 

Prio       

519,800  Eastn.Bly.ofMaaa..  6 
680,000  IllinoiaCen.Sk  Fnd.  6 

800,000     L'O    

1,063,200     Do  Bonds 54 

499,600     Do  Ist  Mort 4 

62,000  Lehigh  Val.  Cons.  M. 
599,200  L:.us  4  Nash.  M.  0. 

4  L.  div 6 

700,000     Do  Memp.  4  Ohio..  7 

800,000  N.  Yolk  4  Can,  Bds.  6 

1,6£0,-aO  New  York  Cent.  Mt.  6 

199,000  N.Y.,Penus.40hioEii6 

216,400  Nolth Cent. Con. Mt.6 

2,781,600  Pennsylv.  Gen.  Mrt.  6 

4,693,200     Do  Con.Sk.Fd.Mt.  6 

1,000,000     Do  Cons.  Mort.    . .  54 

«5,000,000  Phil.  4  Erie  Gen.  Mt.  6 

l,4C0,OOU  Phil.  4  Bead.  Gen. 

Consd.  Mortgage  6 
1,17  800  Do  Imprvmt.  Mrt.  6 
1,57  600!Pittsbrg.4ConnelaT.6 


1941 
1931 
1950 
1910 

1930 
1951 

1940 
1990 
1911 

1927 
1917 
1954 

1926 
1990 


65  70 
102  4 
1928104  6 
1918  100  10 
1918  96101 

115  20 


94  96 
75  77 
109  12 


1941  110  15 
1951  llCO  5 
1962107  9 
1965105  7 
1655,  96  98 
1908  120  30 
1900  100  5 
1925!llC  15 
1940!104    7 


1005 
1904 
1906 

1920 

1920 
1959 
1992 
1931 
1934 
1990 
967 
2047 
1927 
1910 
1906 
1915 
1914 
1943 
1921 
1958 
1958 
1968 
1968 
1940 


112  17 
123  26 
)22  24 

"»07  12 

125  30 

108  10 
97  99 
£9101 
714  24 
16  17 

105  7 
65  £0 

109  13 

.05  6 
£3  95 
68  70 

107  10 
116  £0 

110  16 

105  8 

147  62 

145  £0 
107  12 

106  8 
133  35 
1£4  28 

1C4  -6 
7.  72 
96  99 

103  7 
116  20 
110  16 

104  9 
lie  16 
115  20 


RAILWAYS. 

^orbiqb  Baiiwais— Con. 


Present 
Amount 
or  No. 


1,655,606, lOOiArgntne.  O.  Wt.  Deb.  Stk 
1,650,000,1001    Do  2nd  Deb  Stock. . . 

22,500!  20  Arica  and  Tacna 

90,000j  20Bahia4  San  Francisco 
13,600   20'    Do  Tilnlio  Branch.. 
50,000:    5;Hilbao  B.  4  Cant.  Rl.,  L 
11,250    20;  Hrazil  Great  Scuthem  . . 
9,000,000  lOOlB.  AjTee  Gt.  Southn.,  L 
3,000,000   10;    Do  Preference,  6  % 
4,000,000  100     Do  4  %  Deb.  Stock 


896,470  100, 

600,000  10 
617,500  100 
183,598100 
127,9801100 
154,605100 
1,000,000  100' 
2,£C0,0O0  100 
1,500,000  100: 


IfZi 
1E39 
1989 
1929 

1955 
1955 
1994 
1958, 


1C7  10 


66  90 
38  45 
133  33 

114  18 
130  36 
104  7 
106 


1906  110  15 


112  16 
110  15 
48  62 


1939 
1928 
2361 


1902 
1910 


114  18 
103  6 
110  IE 


107  10 
114  8 
106  8 
74  76 

132  36 

101  4 
116  20 

133  38 


3,00    000 


76   200 
1,13  ,800 


8t.  Paul,  Minn.,  and 

Mani.Mtg.  Scrip  4 
S.4N.AIa.Bda.Gui.6 
United  New  Jersey 
Gen.  Mort 


1906 
1903 
1906 
1950 
1915 
1897 

1902 
1901 
1904 
1903 
1910 
1904 
1910 
1906 


109  15 

106  13 
115  20 
105  6 
108  12 
102  4 
112  16 


1C3    7 

106  10 

107  11 
112  16 


106  10 
129  31 
117  19 
19461107  9 
136  40 


1911 
1897 
1986 

1940 
1905 


122  27 


*  Currency. 

FORBIOB   RAILWATB. 


Present  j  ,7 
Amountj  "S 

or  No.  ;P< 


£ 

16,000'  20 

2.800,000;100 

50,000ll00 


4.606,520 
55,209 
116,269 

3,451,835 
26,000 

550,000 

100,000 

30,000 

4,193,366 

6,711,549 

443,806 

610,380 

446,600 

70,000 

465,400 

100,000 

627,160 

2,000,000 

766,600 

21,260 

6,000 

710,000 

529,827 

560,000; 

400,000 

1,882,985 

2,749,571 

119,095 

16,447 

668,000 

550,000 

15,000 

506,260 

177,000 

6C0,0C0 

735,650 

469,500 

36,000 

370,000 

154,440 

467,',99 

1,146,850 

40,000 

2,254,720 

2,564,100 

1,011  960 

2,000,000 

1,000,000 

600,000 

1,179,462 

60,000 

22.378 

8,'81 
12,600 
£4,36 
71,231 
71,231 
40.000 
40,000 
119,620 
680,840 
291,794 
598,000 
44,597 
175,414 
1,200,000 
76,000 
600,000 
39,480 


B.  Ayres  4  Ensenada  L 
QtA.  Stock 

Do  5  %  Cum.  Pref. 

Do  4  %  Deb.  Stock 
B.  Ayres  Northn.,  L.,Ord 

Do  Preference 

Do  6%  Mort.  Deb.  Btk 
B.  Ayres  4  P.  7  /i  Pref 

Do  4  %  Deb.  Stock  . . 

Do  4J  •/.  2nd 


69,220   10 


29,857 
19,991 
100,000 
760,000 
734,431 


93  86 
131    3 

90  92 
704714 
164174 
14^15 
IC64  64 

7 

lOillt 

61  71 

125l54 

106    7 

884894 

157  60 

40  42 

77  79 

61  6< 

106    8 

34  4 

101    3 

8C  82 

136  33 

6    6 

31  35 

87  69 
67  69 
70  11 

115  17 

88  90 
4946O4 

3i3, 

44  46 

"61  74 

89  91 
76  78 

8i  88 
£7  68 
31|53| 

100  2 
24    6 

5j4 
79  81 

24  3 
20J21 

75  76 
514322 

142  44 
21  23 
12  14 
E4  66 

94  lOi 

12ii;4 
87  29 

6i6i 
li  li 
14114J 
161 16J 

15  i? 

6  10 
72  76 
Will  J 
70  75 
63  65 
224254 
12S  28 
llil21 
12il2li 

Saml.re  and  Meuae 18  23 

11  12 
51J  24 
153  36 
5i6i 
64  74 

76  78 
105    7 


100  B.  Ayres  4  B.  Ord.  Stk 

10     Do  7  %  Pref.  Shares   . . 

10  Do  Sunchales  Ext.  Shrs 
100     Do  4  %  Deb.  Stock  .... 

20  B.  Ayres  4  V^al  Transdne 
Bly.,L.,7%Pref... 

lO  B.  Ayres  Western   

iO     Do  Deferred 

10     Do  Preferred 

100     Do4%Deb 

lOOjCent.  Argentine,  L 

100     Do  6  '/.  Debenture  Btk 

100  Central  Bahia  

100     Do  6  %  Deb.  Stock 

10  Cent.  Uruguay  East  Bit 
100     Do  6  %  Deb.  Stock  . . 

10  Cent.  Uruguay  N.  Ext 
100     Do  6  /i  Deb.  Stock  . . 
100    en.  Urugy  of  M.  Video  L 
100     Do  Per.  6  %  Deb,  Stk 

20  Cond.  d'Eu,  L.  gtd.  7  7. 
100  Cordoba  and Boaario.., 
100     Do  4  %  1st  Deb.  Stock 
100     Do  6  7.  2nd        do 

20  Cordoba  Cent.  (L.l,  Pref 
100     Do5%Deb......        .. 

100  Do  4%  Deb.  Cent.  N.  Sec 
100     Do  Income  Deb.  Stock 

10  Costa  Bica 

20  DonnaTherChris.L.7%Pf 
100  East  Argentine,  L.,  g.  7  % 
100     Do  6  %  Debenture  Btk 

20Qt.  W.of  Brai!il,L.,g.7% 
100  Do  6  %  Debenture  Stk 
100  Do  6  5f  Exten.  Deb.  Stk 
100  Interoceanic  of  Mexico, 
4  %  Debenture  Stock 

100     Do    %AI)eb 

100     Do7XBDob 

10  La  Guaira  4  Caracas 

100     Do  5  %  Debenture  Stk 

20  Lemb.-Czem.Tlasay,g.  5% 

'^  Leoi)oldilia,  Shares 

Do  Deb.  Stock,  4%.... 

Lima,  Limited 

Mexican,  Liniited   

Do  1st  Preference  8  % 
Do  2iid  do  6  % 


10 
Sk 

20 
100 
100 
100 

100)  Do  6  y.  Perp.'Deb.  Btk 
100  Mex.  Sthrn.  Orel.  Stk.  6% 

10!Midland  Uuiguay  (L.)  .. 
100     Do  Debenture  Stock  . . 

20  Minas  4  Rio,  L.,  gtd.  7  X 

20  Naniur  4  Liege "i  By  the 

ftd.  14f.  p.  an.  }■  Belgian 
)og.6^i)ref.jGovint. 

20  Natal  and  Nova  Cms  Prf 

10  Nitrate  Railways,  Lim.. 

10     Do  Preferred  Con 

10     Do  Deferred  Con 

10  N.-E.ofUruguay,L.,Ord 

10     Do7%  Pref 

20  N.-W.  of  Uruguay,  L 

100  Do6%  iBt  Pref.,4c.  .. 
100  Do  5  %  2nd  Pj:-ference 
100!    Do  6  %  Deb.  Stock,  4c. 

20iOttonian(Sniyr.  toAidin) 
100  Porto  Alegre.  4c.  Dob.  St 
100:lteeife4SaoFran.  L.  gtd 


Bio  Olaro  S.  Paulo  . 

Do  5  y.  Deb.  Stock  . . 
Royal  Sardinian 

I>o  Preference  . 


OloilK 
Prlcei. 


1C2  4 
86  91 
1  14 
9  10 
«61 

145  44 
154  36 
1144154 


Do  54  %  Preference 
San  Paulo  (Braz  }  L. 
Do  64  %  Debenture  Stk 

South  Austrian   

30,000!  20'S,BralilB.O.do8ul7%8h 
997,204  100)  Do  6  %  Irred.  Deb.  Stk 
323,832)100  SwcrlishCent.L., Deb. Sk 

216,100!l00     Dii  6  %  i-reference 

100,003     6|l^altalJL.,  Ordinary  .... 

86,767|  SjIWest  Flanders 

o  64  %  Preference  . . . . 


2i2l 
19  21 
164174 


FORBIOB  BAIIVAT  OBUOATfOBS. 


Alsigou,  L 

Antofagas  (Chilli  4  Boliv 
Do  Debenture,  4  % ) 


Name. 


Olosng 
Prices. 


Alagoaa  Debs.,  red.  1913  0 

Alcoy  and  Gaiidia 5 

Campos  and  Carangola  gtd..  64 

Central  Bahia 6 

Conded'Eu  Debentures 54 

Costa  Bica  1st  Mort.  Debs 6 

Donna  Tber.  Chrstna.,  L.  ....  54 

Eastern  of  France 3 

Interoceanic  of  Mex.  Prior  Ln  5 

Manila  Prior  Lien 6 

Matanzas  and  Sabaiillla 7 

Mmas  and  Kio  Debs 6 

Mogyana  (Brazil)  Deb.  Bonds  5 

Moscow  Jaroslaw,  gtd 5 

Nitrate,  L.,  1st  Mt.  Bonds —  5 

N  orthern  of  France 3 

N.  of  S.  African  Bepub.  Guar.  4 

Northern  of  Spam,  Priority..  3 

Ottoman  (Smyrna  toAidiu)..  6 

Do  Assenting  (Seialkenv) . .  6 

Do  Non-Assenting    do       ..6 

Do  Kuyujak  Debentures    . .  6 

DoSeraikeuf  Elt.  Deb 6 

Do  Tireh  Exten.  Debent 6 

Do  1888 6 

Ottoman  of  Au.atolia.  Bed 6 

Ottoman,  Smyrna,  4  Cassaba 

Bly.  .and  Ext 4 

Paris  Lyons  anlMed 5 


89  91 
16  20 
65  SI 
91  93 

82  85 
108  10 

72  74 
18  184 

IC4  6 
110  12 
lOJ    3 

101  3 

102  4 
104    7 

94  97 
l8J19i 
94  96 
84  94 
S8101 
93101 
98101 
100  2 
93101 

83  92 
88  90 

90  93 

73  85 
18419 
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EAILWATS. 

FOBBIGH  KaiIWAT  0BUGATI058— Con. 


BBEWERIES,  &c.— Con. 


Name. 


Cloang  I 
Prices.  \ 


Plraens,  Athens,  Ac.  let  Ut..  6  t6  98 

Ro;itl  Sardinian,  A  3  Ui  H 

Dolt   3  11J:2J 

Royai  TranB-Afrlcan    5  56  60 

South  Austrian  3  Ui  U 

Do  1871  (Series  X) 3  141  Ei 

8oiith  Italian 3  12  'Si 

Tnited  of  the  Havana 5  102    4 

Western  of  France    3  ;  184:9 

Wstn.  of  Buenos  Ayrea  Bnda.  6  !lC7    9 

Do  Mort^a^e  Bonds 5  121    3 


West  of  Havana 6 

Zafra  and  Huelva oi 


:03 11 
HH 


BANKS. 


»,Ang)o.Au'trian'..  12011 120f:i?3  31 


Bbrs. 

100,000 
60,000 
800,000 

89,970     5  iAnplo-ra'ifor.,  L 
80,000     7    Ar.t'lo-E(.-)l.tn.,L 
60,000:  'i4  Anplo-Foreipn,  I 
84,000    12    Pankof Afrroa,L 
40,000,    5  ir.k.  of  Austrlasia 
30,000,    |i  Bk.of  B.CoInnib 
80,000,    6  ;B.ofB.N,An>erca 
80,00Ci  11    Bank  of  Ecyi.t  . 
12,665,  6/    Bk.  of  JIanritius 
100,000i    9    B.  of  N.  8.  Wales 
8000,00|0i4  B.  of  N.  Zealand, „,,. 
■      ,.        Gnar.  Stock.. 'S* 
°SiBk.  of  Bouniania]  20 
6  ipank  ofTarapacal 
and  London  ..   i9 
B.  Inter.de  Paris   20 
Brit.ofS.America!  20 
Cap.  &  Conntieg     "0 
Charld.of  India,,  „ 
„,      Auftl.,  iChina    20 
9j  City,  Limited    ..   W 

?  Colonial  100     ,„       .    . 

S  !Ger.Bk.ofLon.,L'  Ig  1  JO  lU  12 
»IIIonEKntShan:  SJii  ?«  £3*  H 
mperl.  Ottoman  »  1  lOJlllzt 


60,000 
100,000 


60.000  6 

60.000 1  7 
93,2601  16 
40,000i  9 

100,000, 

80,000 

40,000. 

80,0«l  50,11 

600,000,  6 


10    12    3 

6  i  6i  7i 

7  17    8 
(N.lOilli 

40  El  2 
20  ;17J  8j 
60  60  62 
124,211  24 
10  9  9j 
20  136    7 

100  I 101  3 
6:78 


2i3i 
22    4 

11  12 

40  41 

32<  34 
U    i 


e9,600  7,p«:i„,,,,,r].  of  Persia     'i,    'i 
80,000;    3  (luteriiationalBk,  „ 
,.  ,»J    .      of  London.  L..i  2? 
12.620,    4  i Ionian,    Limited'  26 
822,000,  ISJiLloydsBank,  L..,  M 

76.000  14    Lon.4Bra2ihi.Ll  20 
100,000:  22    Liii.A  County,  L    M 

JO.OOC,    7i:u,n.4Haliseatic    20 

t4,37C    17  (Loud,  t  Mid...     60 
]£C,000:  nilLon.SProv.  L..    10 

6O,0OC   20  iLon.*  R.Plate,  L 

?S'S25l    ^  iLon.iKanFranL 

30,000!  13  iLon.iS.-Wst.,  L' 
'MS    12i  Lon.  &  West.,  L  100 

(0,000!    6  'Lon.Bk.of  Mei.   ,„ 

I       i    4  8.  America,  L.  10 

120,000   10  ii.on  -Int.  Stk.,  L  100 

!6,C00     7    Lon.,Paris4Am.    20 

16.0001  4*lMerAant,  Ltd...,    9 
t4,0OO   124  Metroii.  of  Eng. 

4  Wales    50 

150,000!    9  iN-ational ,^^.     ----- 

800,000:13,1:0  psN.of  Mexico  WOO,  140  134144 
100,000     6    Nit.ofN.Zea.,L     7i,    8*1  2    8s 

60,000,  11  {National   of    the, 

.1    8.  A.  Hepublic:  10 

40,000^  19  NatPro.ofEng.L  75 
815,000'  19  I    Do  60 

48,429,  ICI^North-Eastem  ..,20 

66,000    18  'Parr's    100 

40,000   10  :Proy.  of  Irel.,  LlOO 

40,000,  16   Stand  of  8.  Afr.,  LlOO 

60,000     6    Un.  of  Austr.,  L    75  , 
760,000     4      DoIns.Stk.Dpts  StkllOO   ICO  2 
110,000  104UnionofLonrt.,L100     164j!7    8 


16  :i2  3 
26    164  64 

8  324  34 
10  IE*  94 
20  .1C6  7 
10  .Win, 
124! 
-  ,  6  121  2 
26  I  16  ,6!  1 
7  '  7  :  34  4 
60  I  20  l66  7 
"20  j(04  14 

6  I  64  6 
16  :;44  64 
16   24    6 

♦  I  2i  i 


10     10  St.  Pattli  Breweries,  L.,Ord 

10     10      Do  Preference 

10     10  Showell'BBreweryL..Ord.. 

10     10      Do  7  %  Preference 

Sniith,Garrett  4  Co.,L.,  Ord 

20     20       Do       do    Preference 

10     10  Threifall's  Brewery,  L.,  Ord 

10  I  10       Do  Preference 

10  ,  10  ,  United  States  Brewing 

10  !  10  Walker  (P.  W.  and  Son)    .. 

Stk  ;100  Watney  4  Co.,Lt4.,  6  %  Deb 


9    10 

1:4  n 

32    4 


124131 


COUMEECIAL,  INDUSTBIAL,  &c 


INSUBANCE  COMPANIES. 


1| 


'/. 


860,000,8/ p.s.  Alliance  Assnre  20 
10,0001  8  'Alliance  Mar.,  L'lOO 
84.000,24/l).s!Atla3  Fire  4  Lf!  60 


67,000 

100,000 
80,000 
60,000 
3,182 
W.'5,763 
76,000 
10,000 
10,000 

801,000 
60,000: 
37,500 
67,000 

136,493 
60,000 

100,000 
60,000 

160,000 


3 
15 
27J 
10 

6 
10 
174 
16 

9 
25 
*  5 
20 

6 
•36 

5 

44 
5/6  p.s 


8U,000il4/6ps 
100,000       3 

391,7621  90 
49,6261:      6 

36,862  20 

86,100;  iZ 

10,0001  10 

60,000  10 


Br.4Fr.Mar.,L:  20 
Brit.  Law  Fire.L,  10 
Cler.,Med.  4Gnl  25 
Commer.  Union,  ^0 
County  Fire.... :100 

Eagle  5 

Employers' Liab  10 
Equity  and  Law  100 

General 100 

Guardian  F.  4L!  10 
Imperial  Lim  ..j  20 
Injjierial  Life  . .  20 
Tuaenmity  Mar  15 
Lancashire  !  20 


Law  Fire 

Law  Gt.  &Trast 

Law  Life   

Law  Union  and 

Crown 

Legal  4  Qen^  L 
Lion  Fire,    Ltd 
Liv.,  Lon., Globe 
Doll/annuity)  168,168 

London  :  26,12;' 

Lon.  4Lanc.  F.l  25    2, 
Lon.  &  Lane.  L.  j  10 
Lon.  and  Prov. 
Mar.,  Limited 

40,000l40/ p.s  Marine  

60,000  10  Maritime,  Ltd.. 
60,000  6  iMerchants'  M.  L 
110,000  30/  p.s,N.  Brit.  4  Mercl 


6  Il3    4 
10   214  24 


10  ,144  6 
104  £1  2 
12  £94604 
6  ,16  6 
20  91  2 
124:30    1 

25  ;63  71 

26  126    7 


30,000,    J! 
11,000   *33i 


40,000 


136,0001 
100,000 

63,776 
100,000 
200,000 
689,220ij 
126,234 
840,000  8/6  p.s 

4S,O0O7/6p.e 
100,000     25 

46,000118/ p.s 

66,4001    16. 
6,0001    2l3 


N'orthern  100 

Norwich  U.Fire  100 
Ocean  Marine  ..26 

Palatine 

Pelican  

Phcenix 

Railwa;i'Pas3ngT 

Rock  Life 

Royal  Exchange 
Royal  Insurance 

Sun  Fire 

Sun  Life 

Thames  4Mer.H 

Union 

Union,  Mar,,  L 
Universal  Life 


Name. 


"  Excluding  periodical  cash  bonuses. 
CANALS  AND  DOCKS. 


BBEWERIES     AND 
DISTILLERIES. 


i  i^ ! 


:Clofing 
Prices. 


BtklOO   AllEOi)p,8.,»8on«.Pref.Ord.'148  60 
10    10  '    -    -    -  '     ■  ~  ■  •"    ' 

Btk  100 
Btk  100 
10  10 
Stk  100 


Stk  100   Bii-mlngham  Canal  il37  40 

Stk  100   East  and  West  India  Dock,  21    2 

Stk  100       Do  4  %  Pref .  Stock    18133 

Stk  100  ,    Do  3?  Cons.  Deb 87  89 

100   100  !Grand  Junction  Canal    ....1144  47 

tk,100    Leeds  and  LiverlJOol  Canal;  67  69 

Stk  100  :Loud.4StKatharine Docks,  £3    5 

Stk  100  '    Do4i%Pref '134  37 

Do  4}  /;  New  Preference. .  (130  36 

Do  ay.  —  ....,129  32 

Do  Debcntnre  Stock,  4%'129  31 

Manch.  Ship  Canal,  Pref. . .  I    2    7 j 


Do  Deterred  Ord ',  F*  c- 

Do  Preference    ,  163  £5 

Do  44  '/  Detientnre  8tock!117  19 
Barclay.  Perkins  4  Co.,  L. .    11      i 

Do  34  %  Deb.  Stock  ,  1C6      8 

24     24,  Barntt's  Brewery,  4c |    1    U 

Btk  IOC -  -.    4.     .  

Stk  100 
10  10 
10  10 
6  !  6 
10  !  10 
Btk  ICO 
Stk  100 
Stk  100 
10  10 
10  ,  10 

6 ;  6 

6       6 


57 

Stk  100      Do  Preference,  44  % 1103    6 

Stk  100  Do  6%  Pup.  Preference..  126  28 

Stk  100  Do6/;Deu.'lture  Stock..  1£0  £5 

10     10  Newhaven  Harbour  47. Gtd   134  44 

Stk  100  North  Metiojjol.  Canal,  4o    64  66 

20   Sues  Canal  Shares 142  46 

Stk  100  SuiTey  Com.  Dock,  Ord.... '14!  45 


Bass,  Ral cliff,  6 X  PreferencelMl  44 

44  %  Mort.  Deb ,..,124  26 

Bristol    Brewery,  (Ord...  '44  46 

OeorgeB4Co.,L  l6ZPrefi  164  7! 

CheltenhamEi-ewery,L.,Ordi    6J  7! 

Chicago  Breweries '    2    2; 

City  of  Lou.  Brewery  L.  Ord  !205  21: 

Do  5  '/  Preference Icl  35 

Do4/:  Debenture 1C9  12 

Daniell4Sou«Brews.L.0rd:    8    9 
Distillers,  Limited,  Shares  21    3 

Dublin  Distillers  '    U    i 

-,    Do  6  7.  Preference H  *i 

Btk  100  lOuicness,  A.  Son  4  Co.,  L.„ 

„,.  I        Ordinary   it7*  9C 

Btk  100  !    Do  6  7  Preference 187  98 

Stk  iOO  :    Do  6  %  Debenture  Stock  120  22 
5      5    Hodgson's  KlTijrt-ton  Brew. L    9i  104 

ICC    100  ,    Do  5  %  Debentures  114  17 

Btk  100  Ind,  Coope  4  Co.,  L.,  44  7. 

Deb.  htock    ,117  19 

Lion  Brewery,  Limited 47  £0 


COMUEBCIAL,  INDUSTBIAL,  &o 


Do  New ..;  '.44  t| 


26  ,  17  , 

10  :    6  I    

,  Do  Perp.  6%  Preferenie. .;  29'  -. 
in  ,  10  lManche«terBrewry,L.,Ordi  18  9 
;5     !S  i    Do  7  7,  Preference 16*74 

10  10  ;JIe-ji'«  Limite.1 1  13!    3 

B'.k,100      Di47.  Dell.  Stock  red. ...jllC  12 

11  :  10    Naiocr  4  Collyers,  L.,  Ord   33  36 


sa  100 
1     1 

Btk  ,100 

Stli  ,100 

100 


Do  6  7  Preferen:* I  J 

New  Westminster  Brewy.,Lt  lOi 


54  16 


stk;  100 
Stk  100 
Stk  100  : 
10     10 
stk  100 


DalgetT  4  Co.,  Limited  .  . 

Do  447  Perp.  Deb.  Stock. 

Do47Irred.Deb.8tock. 
Tievaa.  Rontledge  4  Co.,  L 
Eastmans 

Do  8  7  Cnm.  Pref 

E.  C.  Powder,  Limited 

Eley  Brothers,  Limited 

Field  (J.  C.  and  J.),  L 

Fore  Street  Warehouse,  L, 
,„,irordhair,  W.  B.,  4  Sons,  L; 
|104!Fo.«ter,  Porter,  and  Co.,  L. . 
General  IIydraulicPower,L 
Goldsbrough,  Mort  4  Cc,L 
A  Deb.  Stock 

DoBInc.  Stock 

Gordon  Hotels,  Ord 

Harrison,  Barber  4  Co.,  L 

Harrod's  Stores,  L,  Ord 

Henry  (A.  and  8.  and  Co.),  L 
Home  4  Col.  Stores,  L,  Pref 
Hornsby  {Richd.,  4  8ons},L 
Hotchklss  Ordnance,  L 


HNANCLAL,  LAND,  AND 
INVESTMENT.— Con. 


Do34%  Mort.  Deb ,103  101 

Stk  100   MillwallDock 


Do  6  §  Mortgage  Debs' ' 
Howard  and  Buliough,  L 
Howell  and  James,  L.... 

number  and  Co.,  L 

Imperial  Russian  Cotton 
Impd.  Industrial Dwellg.,L 
Inijiroved  "Wood  Pavemt.,  L 
Ind.  Kuli.,Gut.  Perc,  4c.,  L 
Intrnatnl.  TeaCos.Stores,L 

6X  Pref 

La  Guaira  Corp.  Deb.  Stock 
Lrgunas  Nitrate,  Limited. . 
Lagnnas  Syudie^te,  Limited 
Lautaro  Nitrate,  Limited 
Lever  Bros.,  L,  5  7  Pref. 
Liebig's  Extract  of  Meat,  L 
Linoleum  Manufacturing.L 
Lister  and  Co.,  L,  Ord, 

Do  6  %  Cum.  Pref . . . 
Liveri'ool  Nitrate,  Limited 
London  Pavilion,  Limited 
Lend.  Prod.  Clear.House,  L 
McEwan  {James  4  Co.),  L 
Metrop.  Dw lings  Assoc,  4c. 
Milner's  Safe,  Limited    .... 

Moir,  John  and  Sons,  L 

MoiTis,  B.  Morris,  4c.,  L 
National  Safe  Deposit,  L  . . 
Nelson  Brothers,  Limited.. 
Nobel  Dynamite  Trust,  L . . 
Pawsonsand  Leafs,  Limited 
Pears  (A.  and  F.  Pears,  L) 

Do  Pref 

Do  6  %  Deb.  Stock 


Peek  Bis.  4'Winch,647.CmPf 
Price's  Patent  Candle,  L  . . 
Recife  Drain.ige,  L,  bZ  Del: 
Rio  de  Janeiro  City  Imp.,  L 
Do  6  7  Debentures 


!  4i 


1   Aerated  Bread  Limited....    131    J 

1    Aluminium  IL.I,  "A" |    3j  3i 

74IAngus,  O.andCo.,  L  1  16    7 

-       1  'Armstrong,  Sir  W.G.  4  Co.     3J  5j 
Stk  100   Art'ins,  Lab.4Gn. Dwell. L, 124  29 
Stk  :10c  !    Do  44  %  Preference,  1879. .  !l24  2S 
Assam  lUii.  4  Trad.  Pref.A    "    "' 

Australian  Pastoral 

Bell,  R.,  and  Co.,  Limited.. 
Bell  s  Asbestos,  Limited   . . 

Bodega,  Limited   

Bovril,  ord 

DoDcf 

Do  54  7  Cum.  Pref. 

Brooke,  Bond  and  Co^  L  . . 
Brunner,  Mond,  and  Co.,  L 

Do  7  7  Preference 

Bryant  and  May,  Limited. . 
.  jBucknail  (II.  and  Sons,  L.) 
100  iCantareira  Water  6  7  Deb. . 
9  ICassell  and  Co.,  Limited 


D>  6  7  Preference 
Northmptn.  BreH  ry,L.,0rd{  I84  94 

Do  Preference  7  X 16    6 

Do6  7,  DiibentuteStock.  ,126    8 
Nottingham  Brewery,  Lim. 

6  7  Preference    ,    1    14 

Bo  5  7  Mort.  V-\  Stock,  112    4 
a«ld«  Brewery   6%  Pref..    ....    Stk  100 

Do  47.  Debenture  Stock!  ....    Istk  100 


100  Cataliuas  Ware.,  6%Dcb«.. 
100  ICent.  Prod.  Market  of  B.  A. 
10  Chicago Packlng*Provl8lon 

12  City  Olllcei,  Limited  

12  City  of  Lond.  Beal  Propertr 
Stk  100  '    Do  3j  7  Debenture  Stock 
10     10  ICity  of  Bantol  Ii-iptj.,  L 
6       6   Cle.  Geul.  del  ^phalt.  L 

10    10  CoaU,  J.  and!' 

10    10,    Do6%Cmn.Pre( 

Stk  100      Do  4*2  Deb- Stock  .... 
Stk  100  CrysUl  Palace,  A 


,Stk  100  i    t>o  67.  First  beb.  Btk.  1887 

Do6%Seconddo 

Do  6%  Third  do 


RlodeJan.FlourMilIs,4c.,L 
River  Plate  Fresh  M 
HobertslJ.  K.)  Stores,  L. 
Roberts  (T.  K.),  L,  Ord  .. 

Do5%Pref 

Rosario  Nitrate,  L 

Royal  Aquarium,  4c.,  L. . 

Do  6  %  Preference 

Royal  Niger  Co.,  C.  and  L 

Do  fully  paid 

Salt  Union,  Ord 

Do  Pref 

Do  44  7.  Deb.  Stock  

San  Joi  ge  Nitrate,  Limited 
San  Pablo  Nitrate,  Limited 
Spencer,  Turner  and/  Ord. 

Bolilero,L ■l6%prf 

Spiers  and  Pond    

Do  6  7.  Ist  Mort 

Spratts  Patent,  Limited   . . 
Sweetmeat  Aut.  Delivery,  L 
12   Telegraph  Const.,  4c.,  L. 
"•    United  Alkali,  L.,  Ord.  .. 

Do  Pref 

Unit.  Llm.,&c.,  Aspbalte,  L 
Val  de  Travers  Asphalte,  L 
Waterlow4Sons,L-,Def.Ord 

Do  Pref.  Ord 

Do  34%  Cum.  Pref 

Waterlow  Bros.  4LaytoD,  L 

Voi'/.tre! 

Weldous,  Limited    | 

Do  5 /,  Cum.  Pref 

Weiford  and  Sons,  Limited 

Stk  llCO    Welsb.uli  Incandescent 

1!    1       Do  Deferred  Shsles 

Stk  ,100       Do  Cum.  Pref 

6  I    6   Wickens,  Pease  and  Co.  L. . 
4  1    4   Young's  Paraffin,  4c.,  L... .  I 


68    i 

72    7 

1  li 
3i<J 

124  3 
83  87 
144154 
4  6 
8  9 
4J  54 
64  J4 
3i  44 

1  2 
107  1(9 

24  28 
84  9 
3  34 
3  34 
i  4 
17  8 
titi 

u  14 

134  5j 
125  27 
64  6 
34  6 
17  19 
54  64 
78  80 
6J  64 
2434 
li    i 

2  21 
U  18 
34  4 

%i 

17  10 
U  i 
4  41 
95  8 
3J41 

'}% 
19  20 
116  19 
i3    i 

H*i 
37  41 

H   i 

8    9 

*m 

164  6; 
l»i  /i 
134  4; 
9J  10; 
10  11 
114  24 
1ft  li 
4|  I 
2  21 
97    - 


Stk  JlOO  Peruvian  Corp;  4  'A  Bpef. . 

100   100       Do6%Bda. ;....* 

7:  7  Queensland  Investment  and 
_  ^  ',~.  ,  ^""'l  Mort..  L.,  fully  pd 
Stk  ilOO  I  Do  4  %  Perp.Debentures. . 
W      8  jB.  Plate  Trust,  Loan,  *c., 

I       A  Shares  

6  16!    DoBShares 

10  2  Scott.  American  Invest.,  L 
Stk  100  Scottish  Aust.  Invest.,  L 
Stk  100      Do  6  7  Gtd.  Preference  . . 

Stk  100       Do6%  do       do    

SO  ,  20   South  Australian 

..  1  ..    Stock  Exchange  347  Deb. '81 
1    Trust  4  Agcy.  of  Austr.  L 

"Do       do  

Do  5  7  Preference  Bhares 
Trust  and  Loan  of  Canada 

Do  New. 

Trustees,  Eiors.  4c.  Corp.,Ii 

Do47Irred.  Debs 

Union  Discount  of  Loud.,  L 

Stk  100  :UnionMort«age4Agencyof 

Australia  (L.),  6  7  Pref. 

Stk  100  ,    Do  44  7  Irred.  Deb.  Stock 

26     25  .Van  Dicmen's  Laud 


10 

1 

10  1  10 

10  1  10 

20 

6 

20 

3 

10 

7 

Stk 

100 

10 

5 

FINANCIAL-TBUSTS. 


stk  jlOO  [Alliance  Investment,  Pref. 


Stk  IlOO 
stk  :10c 


100 
IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 
10 
100 
100 
100 
100 
100 
8 

100 

100 
100 
100 
100 

1 

100 
100 

^._  100 
Btk IlOO 


American  Invst.  Trust,  Pref 

Do  Deferred 

Army  4  Navy  Invst.,  L.,  Pf 

Do  Deferred 

Do  4  7  Debenture  Stock. . 
Bankers  Invest.  Trust,  Prf. 

Do  Deferred 

Do  4  %  Debenture  Stock . . 
British  Invest,  'rrust,  Pref. 

Do  Deferred 

Do  4  7  Debenture  Stock . . 
Foreign,  Amer.  4  Gen.  Pri 

Do  Deferred 

Do  4  7  Per.  Deb.  Stock  . .  _ 
For.  4  Col.  Gov.  Trst.  L.,  Prf  1 

Do  Deferred 

Gen.  &  Com.  Invest.,  L.,  Pf.  1 

Do  Deferred 

Do  4  7  Debenture  Stock. 
QovniDts.Stk.  Invest.,  L.,Pf 

Do  Deferred 

Do  44  %  Debenture  Stock  1 
Guardian  Invest,,  Pref.,  L. 
Industrial  and  Gen.  Unified 

Capital  Stock 97  103 

Do  34  %  Debenture  Stock  97  101 
Intematnl.  Invest.  Pref.,  LI  64  69 

Do  4  %  Debenture  Stock.  .'98  102 
Invest.  Trst.  Corp.,  L.,  Prf.llOl    5 

DiDeferrcd 96  99 

Lo  4%  Debenture  Stock..  101    5 
Mercantile  Inv.  4  Gen.,  Prf  136  10 
50  55 

111  .1 
63  8 
12  7 
90  95 

7  74 
107  12 
104  7 
102    6 

112  14 
224  34 

7  7* 
147  61 
101  6 
93  96 
22  87 
104    8 


Do  DeferredStock 

Do  4  %  Debenture  Stock. . 

Munkipal  Trust,  L.,  Pref . . 
Do  Deferred 

Omnium  Investment,  Pref. 

Railway  Deb.  Trust,  L 

Do  5%  Debs. ,  red.  at  10  pm 
Do  44  7  Debenture  Stock 
Do  4  %  Debenture  Stock. . 

Railway  Investment,  Pref. . 
Do  Deferred 

Railway  Share  "Trust,  L.,  A 
Do  B 747  Preference 

R.  Plate  Trust,  L.,  Pref.... 

Scot.  Invest.  Trust,  L.,  Prf. 

Do  Deferred 

Do  4  7  Debenture  Stock. . 

Stock  Conversion |    14  14 

Submarine  Cables  Trust    .  ,134  39 

U.  S.  4  South  .Amer.  Invest. 

Trust,  Pre       93  08 

Do  Deferrea 2186 

Do  4  %  Debenture  Stock. .  101    3 


92  94' 
24  3 

1  u 


nNANCIAL,  LAND,  AND 
INVESTMENT. 


Name. 


Oloang 
Prices. 


Anglo- French  Exploratn.,  L 
Assets  Realixation,  L  . . . 
Australian  Agrlculcural . 
Au8trBll8n4NewZ.Mort.,L   81  (6 

Do  44  7.  Debenture  Block    II  io 
Ans.  Mt.  Land  4  Finance,  L'    44  6i 

Do  4  %  Debenture   Stock  1C7    9 
British  4  American  Jlrt..  L 
British  4  Auatn.T.  4  L.,Ld 
British  South  Africa 

Do  6  7  Deb.  Scrip 

B.Ayres  Harb. Works  Trust 

Canada  Company 

Det,«>iiture  Corporation,  L 

Do  Pref 

Do  4  7  Deb.  Stock 

Freehold  Trust  of  Aust.,  L 

Hudson's  Bar 

International  Financial,  L 
Land  4  Mort.  of  Stttt,  L 

Do  6  %  Mortgage  Deb 

Law  Debenture  Oortitn.,  L 

Do  4  7  Peroet.  Deb 

London  48.  African  Exp.. . 
Natal  Land,  4c.,  Ltmitia  . . 

Do87  Preference 

National  Diacount,  Limited 
N.Z.  Loan  4  Mer.  Agency,  L 

47.  Pilar  Uen 

N.  Zealand  Truat  *  Loan.  L 

Do  Preference 

Peel  Elver  Land,  4c.   L.. 
Peruvian  Corporation 


8i  9 
63  65 


31      3 

116  7 
15  S7 
29  31 
2i  3 
11  114 
119  11 

2122 

2i3! 
100  101. 

nn 

112  17 
Hi  21 
6)  74 
8  9 
10      t 

96  97 

18  21 
17  19 
94    6 

8      41 


GAS  AND  ELECTRIC. 

AliTance  4  Dub.  max.  10  '/.. . 

Australian  Gas  5  7  Debs 

Bombay,  Limited 

Brentford,  Consolidated    . . 

Britiah  Gas  Light 

Brush  Electrical 

Buenos  Ayres (New),  L..... 
Do  4  7  Debentures 


Stk  100 
.Stk   100 


City  of  Lond.  Electric,  Ord! 
Dc "    ■ 


_io  6  %  Cum.  Pref. 

Oommercial 

Do  44  7  Deb.  Stock 

Continental  Union,  L. 

Do  7  7.  Preference 

County  of  Lond.  and  tOrd. 
Brush  Prov.  Elec  IPref 

EuroL)e.au,  Limited  

Gas  Light  4  Coke  A,  Ord.. . 

Do  B  4%  Maximum   — 

Do  C,  D,  4  E,  10  y.  Pref  . 

X>of.S%        -       

DoO,74>.       -       

Do  11,  7  7  Maximum  ,.. 

Do  J,  10  7  Preference  ... 

T)oli,6-' 


& 


Do  4  7  Debenture  Stock. 

Do  44 

Do  6 
Hong  Kong  and  China 

Imperial  C<>ntiuental 

Malta  4  Mediterranean,  L. . 

Metpn  Electi  ic  Supply 

Met.  of  Melbourne  6  7  Deb. 
Monte  Video,  Limitea   .... 

Oriental,  Liniited 

Ottoman,  Limited 

St.  James'  4  Pall  Mall  Elect 

Do??;!""' 

San  Paulo,  Limited 

South  Metropolitan  Ord.  . . 

Do  Peru.  3%  Deb.  Stock.. 
Tuscan  Qaa 

Do6%Deb« 

Westminster  Bleotrle 


81  8 
106    7 

''i  i 

875  80 
46  7 
18  li 
94  19 

P8100 

22  4 
154  64 

310  15 
146  £0 
200  5 
187  92 
12534 
"464 

23  4 
ZK  93 
120  25 
310  16 
162  57 
i23E  40 
106  200 
ilO  15 
186  90 
130  32 
145  £0 
195  800 

1H44 
227  32 

mn 

110  u 

13    4 

6    6i 

16    7 

16  6 
136  39 
108    5 

94 101 
lOU    i 

16164 


COAL.  IRON,  AND  STEEL. 


n 

li 

80 

80 

80 

18 

10 

71 

83 

20 

80 

lb 

624 

684 

Barrow  ilemutite  Steel,  L. 

Do  6  7  Preference 

Bolckuw,  Vauglian  4    o. 

Do    

Oonsett  Iron.  Limited. .. 
EbbwValeSteel.lron  4&,i. 
John  Brown  ana  Co  ,  L... 
Nantyglo  4  Blalna    'Pref. 


2)3 
74  84 
174  84 

9<io; 

32  3 
64  6 
81  2 
92    97 
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COAL,  IBON.  AN1>  STEEL.— Con. 


10  Newrt.  Abrcni.  8tm.  Coal.L 
20  'NewBh»rlstonColl.'a,L.Prf 
5    Bbymney  Iron.  Limited  .. 

0  1    4j,     Do  New 

Btk  *1C0       Do  5  /;;  Debentures,  1890. . 

6tk  jlCO    South  Hctton  Coal,  t 

10     10    Vickers,  8on8,ftCo.,L.,  Ord 
8tk  lOS      Do  Preference 


CIOBDg 

Prices, 


10  11 
1|  13 

In 

98  101 

13414^ 

H  H 

128  51 


UINES. 


AlamlUos,  Limited  

Anaconda  Copper 

Bechuanalanct  £zpl..  L.... 

Borni,  6  %  Debs 

British  Broken  Hill.  U  .... 

Do  Privileged  Sharea 

Bumia  Ruby   

Cape  Copper,  Limited 

Do  Cum.  Pref .  (6  %  mln). . 

Champion  Reef 

ColoDibian  Hydraulic 

Cnns.  Gld.  Fields  of  S.  A.,  L. 

Do6;i  Pref 

Do  6i%  First  Debs 

Copiapo,  Limited 

Day  DRwn  P.O.  Gold,  L.  . . 
De  Beers    

Do  5  %  Debentures 


Do  5r%  Bultfontein  Oba. 
Devon  Great  Consols,  L,    . . 

Durban  Roodeport,  L 

Fortuca,  Limited 

Fronttnc  &  Bolivia  Gold,  L 
Great  Laxey,  Limited  ... 

Libicla  Copper,  L 

Linares,  Limited    

Londonderry,  L 

Mason  &  Bart?.  Limited 

Montana,  Limited 

Mysore  Gold,  Limited... 
N amaqu a  Copper,  L.   ... 

New  Guston 

New  Jagerafontein  

Nundydroog,  L  

Ooregum  Gold,  L.,  Def.  Ord. 

Do  10%  Min.Pref 

Richmond  Con.,  Limited 
KioTiuto  L 

Do  4  %  Ist  Mcrt.  Bonds 

St.  John  Del  Rey 

Scottish  Australian,  L.  ,. 

Sheba  Gold,  Limited   

Sierra  Buttes  Gold.  L 

Tharsis  Sulphur  k  Copper,  L 


4  '" 
ft  1^ 
31^32 
101  3 
li    Ji 

n  i] 


MINES.— Con. 


6    Tollma.  L.,  A  Shares   

1  •  TraUBvaal  Goldfields,  L 

1  I  Tan  Ryn  Old.  M.  Estate,  L. 


Closn^ 
Prices. 


li  li 
li  2 
2+42M 


SHIPPING. 


16  lAfrican  Steam  Ship |  15  16 

12i  Amazon  Steam  Navigationj    9  10 
14  'Castle  Mail  Packets,  L.  .... 
20  iCunard  Steam  Shipping,  L 

10      r>o 

General  Steam  Navigation. . 

Do  5  %  Preference 

Do5Zl877 Si  H 

LeylendiFredkjand  Co.,Ll  29  31 

Do  7  ?' Cum.  Pref I  Hilbil 


TELEOBAFHS.  TELEPHONES. 


19  20 

lOJll 

*i  JjIStk- 100 
;*]§*,■  10  :  10 


Brazilian  Submarine,  L 

Do  6  X  Bonds  

Con.  Telephone  &  Maintn,, 
Limited  

Cuba,  Limited 

Do  10  %  Preference  

Direct  Spanish,  Limited. .. . 
Do  10  %  Prof  erence   

Direct  U.S.  Cable,  L 

Eastern,  Limited 


16116J 
111  15 


ClOSDg 

Prices, 


Do  4  %  Debs,    . . 

Mercantile  Steam  Ship,  L, . 
New  Zealand  Shipping,  L  . . 
Orient  Steam  Navigation  . . 
Peninsular  &  Oriental,  Pref. 

Do  Def 

Royal  Mail  Steam 

Shaw,Savill  &Albion,L.,A  pf 

DoBOrd 

Union  Steam  Ship,  Limited 

Do  New 

Union  Steam  Ship  of  N.  Z. 


106  108! 
7iSI\ 
5  if 
3}  H 
143  48 
232  37 
60  52 

H  4 
20  21 
Si  9 
9  10 


TEA  AND  COFFEE 


Assam  Tea   

iBritish  India  Tea,  L 

ICbargola  Tea  Association, 

Do  7Ji  Cum.  Pref 

Cons.  Tea  and  Lands 


Stk 

100 

100 

100 

10 

10 

100 

100 

26 

26 

fi 

6 

10 

10 

10 

10 

Stk 

100 

1 

1 

R 

» 

100 

100 

10 :; 
I6il1i 
4  5 
10  11 

,73  78 

Do  3}  X  Preference  !  104    7 

Do  4  %  Mort.Deb.  Stock. .  124  28 
Fastern  Extension,  L 

Do  4%  Mort.Deb.  Stock.. 
Eastern  .acd  South  African 

4  "X  mort.  deb 

Great  Northern  of  Cop'h'g'n 

Do  6  %  Debentures  (1883)  . 
Indo-European,  Limited  . . 
National  Telephone,    Ltm. 

Do  6  %  Cum.  1st  Pref  .... 

Do  6%  Cum  2nd  Pref.... 

Do  3i%Deb.  Stock  

Oriental  Telephone,  L 

Renter's,  Limited 

West  African,  L.,  6%  Debs. 


TSAMWATS,  &o.— Con 


61  £4 
i    i>. 

\A 

Zk  4 

Dolst  Pret.6% 9j  9j 

10  la      Do  2nd  Pref.  7  Z I  lOiU 

20  20  Darjeeling  Tea,  Limited. ...    19  21 

10  10    DooarsTea  (  16  17 

10  10       Do7ZPref  16il6i 

10  10   DoomDooma |  19  21 

10  10  Empire  of  India  t  Ceylon..!    8i  Si 

10  10       Do  6  %  Cum.  Pref IIO^ICJ 

10  10    Jokai  (Assam)  Tea,  L !3iI4ji 

10  10       Dc    %Cum.Pref 14  16 

20  20   Jorehaut  Tea,  Limited  45  48 

10  10   Lanka  Plantations,  L 3^  4j 

10  8    Leboug  Tea,  Limited 14  ]6 

10  10    Ouvah  Coffee,  Limited   6i  6J 

"TELEGBAPHS,  TELEPHONES. 

100   100   African  Direct,  L.,  4%  Debs.  101    6 
Stk  ,100  lAnglo-Anierican,  Limited..!  65  67 

Stk, 100  I    Do  Preferred   116  17 

StkllOO  I    DoDeferred I   17  174 


2\     2i;  West  Coast  of  America,  L.. 

Do  4  %  Debentures    

Western  and  Brazilian,  L.. 

Do  Pref  erred  

Do  Deferred 

Do  4  %  Deb.  Stock  Red.  . . 
West  India  and  Panama,  L 

Do  6  %  First  Preference 

Do  6  %  Second  Preference 

Western  Union  6  %  Sterling 

Bonds 


100 
16 

100 
16  ! 

Hi    7j| 
7  J     73i 

100   100 

10     10 

10  1  10 

10 

10  1 

100 

lUO 

7J18 
126  29 


101    6 


100  3 
66  £8 
54  6« 
13  16 
13  16 
99  102 

J    * 

7  8 

ICO  3 

4    1 

103    6 

«i  s 

8  8i 
4    H 

106  8 
2    21 

mm 

Si  % 
98  103 


13 
10 

Stk 
Stk 
60 
Stk 

TEAMWAYS  AND  OMNIBUS      f^ 

Anglo-Argentine,  Limited..!    3g  4i    10 
Do  6  %  Debenture  Stock. .  !l26  35    Stk 


4  iEdinburgh  Street 

8  jGlasgow  Tramway,  Ac.,  L 
6    Imperial,  Limited 

Lou.,  Deptford,  andt  Prefd. 

Greenwich  )  Defd. 

London,  Limited  

Do  6  %  Preference 

Do  5  %  Debenture  Stock. . 
100  iLondon  General  Omnibus.. 

6  ILondon  Road  Car,  L. 

9i  TK)ndon  Street    

100  Montreal  Street  Rly.,  5  % 

Debentures  

Do4i/;Debs   

North  Metropolitan 

North  Staffordshire. 

Provincial,  Limited 

Do6%Cum.Plef 

Southampton  

South  London 

,.  , Sunderland,  Limited  ... 

6  : Tramways  tniou,  L.  ... 

100      Do  4i  %  Debentures 

5  Vienna  General  Omnibus  . . 
10  Wolverhampton,  Limited 


2    3 

l|2| 

8  10 

98  105 

196  206 

9ilO 

1    2 

106    8 
105    6 

9il0i 

4/  -' 

13"H 
6    7 


o 

d 


106  9 
4i51 
4    6 


WATERWORKS. 


6  I    6 
81k  1 100 


Barcelona,  Limited 

Belfast  Street 

Bordeaux  Tramway,  &c.,  L 

Do  5  %  Preference 

Brazilian  Street,  Limited  . . 

Calais,  Limited  

Calcutta.  Limited 

City  of  Birmingham 

Do4/iDebs 

City  of  Buenos  Ayres,  L 

Do  Ext 

Do  Per.  6  %  Deb.  Stock  .. 


Ilil24  60 
WjwJ'Stk 
16il7i,  20 
12  14  Stk 
0  1100 
liStk 
6;  stk 
5  i  20 
61Stk 
6i  7i  10 
^  41  Stk 
135  146 


103 


20  1  Antw  erp.  Limited 

100  IChelsea,  Ordinary 

13  iCity  of  St  Petersburg,  L. . . . 

10  IColne  Valley 

100  I  East  London    

100  I    Do  4i  %  Deb.  Stock  

50  , Grand  Junction,  max.lO^., 

100  1    Do  4  X  Deb.  Stock 

100  iKent    

ICO  1    Do  New  Maximum,  7  %  . 

Kimberley,  Limited 

Lambeth,  maximum  10  %  . 

Do7J7.  

Do  4 /'Debenture  Stock. 

Montevideo.  Shares 

Do  1st  Deb.5% 

New  River,  New   

Do  4  %  Deb.  Stock 

Do  Debenture  Stock  B  . 

Seville,  Limited 

m   Southwark,  tc,  Ord 

10  I  Tarapaca,  Limited   

100  I  West  Middlesex 


21  22 

310  IS 
10  11 
16  17 
210  16 
167  60 
110  15 
138  43 
366  70 
212  17 
4  41 
295  30» 
225  30 
138  43 
16  16 
103  8 
432  57 
138  43 
158  43 
10  12 
18t  89 
8i  9 
290  235 


(Continued  frcmi  page  1912). 
14,000  bales.     To-day  the  market  is  firmer,  closing  at  £24  10s,  and 
good  seconds  made  £20,  January-February  shipment,  for  Liverpool. 


FOBEIGSI    AND    COLONIAL    PBODUCE    MARKETS 

Mincinc;  Lane,  Friday. 
The    markets    have    been    very  dull,  with  a  small  attendance 
generally,  and  few  public  sales  are  declared  for  the  ensuing  week. 

SUGAR. — There  is  not  much^disposition  on  the  part  of  the  trade 
to  take  supplies  of  Beet  at  current  low  quotations,  and  speculative 
transactions  show  l^d  to  3d  decline,  closing  to-day  at  some  re- 
covery. Of  course,  no  public  sales  of  Cane  have  been  held.  Last 
week  2,500  tons  Manila  sold,  to  arrive,  for  London  (Ilo  Ho),  at 
9s  2Jd.  The  usual  "  calls  "  in  the  Beet  market  were  deferred  until 
Wednesday.  Refined  is  easier  by  IJd  for  Tate's  cubes.  Foreign,  3d 
lower ;  Say's,  13s,  f.o.b.,  and  granulated  rather  cheaper.  Clyde- 
made  pieces  are  in  rather  better  demand.  London  yellow  crystals, 
12s  3d  to  12s  6d. 

To-day's  Closing  Prices  of  Beet  in  the  Pboduob  Cijiaiiing  House. 

Dec.  Jan,  Feb.  Mar.         April.         May.        June.  July. 

9/6i     ..      9/6J     ..      9/6|    ..      9/7     ..      9/7i     ..     9/7|     ..    9/8i     ..      9/8J 

The  visible  supply  of  sugar  for  Europe  and  the  United  States  is 

2,361,500  tons,  against  2,431,000  tons  at  same  time  last  year,  and 

2,527,000  tons  in  1896. 

Imposts  and  Delithries  of  Sugar  into  London  from  commencement  of  tne 
year  to  December  24th,  witli  Stocks  remaining  at  the  latter  date. 

1898.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Imported     167,500        ..      185,300        ..      190,800        ..    210,800 

Delivered    179,800       ..      187,200       ..      184,100       ..    210,100 

Stock 18,600        ..        28,200        ..        30,700        ..      23,700 

Stock. United  Kingdom..      76,700         ..        84,500        ..      136,200        ..     109,800 
COCOA   remains  dull,   and  there  are  not  any  reported  sales  by 
private  contract.    The  year's  import  will  show  a  total  increase  of 
about  37,000  bags  compared  with  that  of  1897. 

COFFEE. — Nothing  of  interest  transpired  in  the  spot  market, 
which  has  been  closed.  Santos  has  been  rather  irregular  in  the 
Terminal  market,  and  latterly  at  6d  and  9d  lower  than  on  the 
22nd  inst. 

TEA.  —Public  sales  will  commence  very  early  in  the  New  Year, 
viz.,  on  January  2nd  and  3rd.     There  is  no  market  this  week. 

EICE  is  firm  at  last  week's  advance.  A  steamer  cargo  of  Bassein, 
4,000  tons,  sold  for  the  Continent,  March  shipment  at  6s  9Jd. 
6s  9d  and  6s  lO^d  paid  for  Neorauoie,  early  shipment.  Cleaned 
dearer  during  the  past  week. 

Imports  and  Deliveries  of  Coffee  in  London  to  December  24th,  with  Stocks 

on  band. 
1893.  1897.  1896.  1895. 

Tons.  Tons.  Tons.  Tons. 

Injported  43,600      ..      36,550      ..      33,760      ..      36,100 

Delivered,  home  use 13,900      ..      14,110      ..      14,520      ..      14,170 

„  export 24,900      ..      20,450      ..       19,120      ..      19,340 

Stock  14,510      . .        9.530      . .        8,230      . .        8,100 

Closing  Prices  of  the  Produce  Clearing  House  at  To-dav's  Call. 
Jan.        March.        May.  July.         Sept.  Dec. 

Santos 31,0    ..    31/6    ..    32/0    ....32/6    ..    33/0    ..    33/6 

Receipts  at  Rio  Janeiro  and  Santos  since  Juno  30. 

1898.  1897.  1896  1895. 

Bags 5,493,000    ..     7,099,000    ..     5,772,000    ..    3,957,000 

BLACK  PEPPEK  is  without  alteration  on  the  week,  but  rather 
more  demand  prevails,  and  4|d  to  4A|d  paid  for  Singapore  on  the 
spot.  The  speculative  demand  docs  not  increase,  but  January  to 
March  shipment  sold  at  5d  to  5  ,Jj  d  jjor  lb.  Landed  stock  here, 
7,250  tons. 


■WHITE  PEPPER  has  met  with  partial  inquiry,  but  is  not  offered 
on  lower  terms.  Sales  are  small,  including  Penang  at  7id  on  the 
spot.     Singapore,  January  to  March,  Z^i. 

CLOVES,  after  selling  at  some  further  decline  for  Zanzibar, 
down  to  3/jd  and  3Jd,  to  arrive,  are  now  firmer.  Sales  about 
7,000  bales ;  latest  for  delivery,  January  to  March,  3id,  and  to 
arrive,  3id,  c.  f.  and  i.     The  business  is  very  speculative. 

NITEATE  SODA  has  been  quiet.  For  arrival,  the  quotation  re- 
mains 7s  3d  to  7s  6d  oS.  the  coast,  or  due. 

SHELLAC  is  inactive,  but  not  being  pressed  for  sale.  Prices  remain 
the  same  as  last  week. 

INDIGO. — East  India  has  been  quiet.  Of  442  serons,  by  auction, 
last  week,  including  294  serons  new  crop,  260  sold,  at  October  rates 
to  3d  over :  Sobres,  ordinary  to  good,  2s  6d  to  3s  Id  ;  Cortes,  good 
to  fine,  2s  lid  to  3s  ;  good  ordinary  to  middling,  2s  4d  to  2s  lOd ; 
very  ordinary  to  ordinary.  Is  8d  to  2s  2d  per  lb.  Only  3,050  chests 
East  India  are  declared  for  the  quarterly  sale,  commencing  on  the 
30th  inst. 

GAMBIER  has  been  slow,  and  100  tons  sold,  to  arrive,  at  12s  6d, 
February  to  April  shipment. 

EROGS.— Aloes  steady.  Balsam  peru  quiet.  Camphor  a  shade 
easier.  Bark,  South  American  and  East  India  cinchona  steady. 
Cardamoms  quiet.  Ipecacuanha — Rio,  a  few  bales  sold  privately  at 
steady  prices.  Rhubarb,  very  little  doing.  Musk  also  quiet. 
Senna  steady.  Essential  oils  mostly  neglected.  Opium,  moderate 
sales,  at  steady  prices. 

CHEMICALS.— Sulphate  ammonia  supports  the  advance  of  last 
week.  In  other  respects  no  change  has  occurred,  and  trade  will  be 
fully  resumed  at  the  turn  after.      Foreign  sulphate  quinine  has 

been  quiet  •  .    ,  .  , 

INDIA-RUBBER  of  fine  quality  is  dearer,  at   4s  Id  to  4s  l^d  per 

lb,  for  Para. 

METALS.— The  markets  did  not  open  until  Wednesday,  the  tone 
being  then  firm,  with  a  good  demand  for  copper,  at  ISs  to  17s  6d 
advance  on  the  quotation  of  last  week.  Afterwards  again  dearer. 
Sales,  4,000  tons,  up  to  £57  10s  for  standard  brands,  cash,  in  addi- 
tion to  1,500  tons  on  Friday.  To-day,  three  months  is  at  £57  153 
to  £57  17s  6d.  Tin  strong,  at  a  further  large  advance.  The  latest 
sales  of  Straits,  three  months,  at  £86 17s  6d  to  £87.  Banca,  P1.51J, 
and  the  New  York  market  dearer.  Scotch  pig-iron  inactive. 
Spelter  is  dull,  and  rather  lower  than  last  week.  Lead  quiet, 
and  oHered  on  easier  terms.  No  change  in  quicksilver,  the  im- 
porters selling  at  £7  15s. 

Closing  Prices  on  the  Metal  Exchakoe  ToDay. 

Spelter.  Foreign,  Scotch 

Straits  Tin.        Copper  G.M.B.         Ex-Ship.  Soft  Lead.       Pig-iron. 

Per  Ton.  Per  Ton.  Per  Ton.  Per  Ton.        Per  Ton. 

£851/3        ..£57 10/ £57 12/6..  £23 12/6  £23  15/..  £13  ..      49/6i 

OILS. — The  market  for  linseed  is  firm,  at  the  advance  quoted  last 
week,  but  not  so  active  as  then,  closing  £16  10s  to  £16  12s  6d,  on 
the  spot,  usual  packages  ;  May  to  August,  £16  17s  6d  to  £17. 
Hull,  on  the  spot,  £15  2s  6d  to  £15  53,  without  casks.  English 
brown  rape  quiet,  at  £20  15s  to  £21.  Olive  has  met  a  good 
demand  for  Spanish  in  Liverpool.  Lard  firm  for  American.  'There 
has  been  a  quiet  market  for  cocoa-nut,  with  little  business. 
Ceylon  nominally  £26.  January  to  March  shipment,  £23  7s  6d, 
c  i.f.  Cochin,  distant,  last  sold  at  £25  15s.  Crude  cotton  steady, 
at  £12  15s  to  £12  17s  6d.     Refined,  £14  lOs  to  £15. 

TURPENTINE  continues  firm,  with   a  good  demand,  at   32s   lo 
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323  3(1,  oil  tho  spot,  but   the  last   six  month.s  of  next   year  ofEers 
at,  or  rather  under,  253. 

PETKOLE0M  OIL.— The  market  is  unsettled,  and   prices  close  the 


American,    6Jd    to    6Jd.      Russiaji,  5jid 


same     af    last    week, 
to  5|(1. 

LINSEED.— A  good  deal  of  business  has  beeu  done  in  Calcutta  seed, 
at  last  week's  rates  to  3d  under,  but  the  market  is  now  unsettled.  On 
the  spot  and  to  arrive,  35s  Tjd  to  35s  9d  ;  new  crop,  April  to  June 
quoted  33s  9d  to  34s.  For  the  Continent,  36s  to  36s  6d,  according 
to  position ;  February  to  JIarch,  35s  ICld ;  new  crop,  April  to  .June 
sliipment,  35s.  Bombay,  37s  3d  to  37s  9d  ;  new  crop,  36s  6d, 
according  to  date.  La  Plata,  of  the  new  crop,  does  not  offer  at 
present  rates.  Azov,  36s.  Arioat,  from  London  to  the  United 
Kingdom,  about  86,000  quarters,  or  larger  than  in  the  two  previo  us 
years. 


TALLOW  maintains  the  recent  advanca ;  a  good  business  done. 

TOBACCO.— There  is  little  of  interest  to  report  in  this  market 
during  the  past  week,  as  the  business  done  in  all  growths  was  upon 
a  very  limited  scale. 

LONDON   MEAT   MARKET. 
Per  81bs.  by  the  carcase. 
d 


Inferior  beef 2  4 

Middling  ditto 3  8 

Prime  ditto  4  4 

Inferior  mutton 3  4 

Middling  ditto 5  0 


Prime  Mutton  5  iq 

Inferior  veal 

Middling  ditto ,'.' 

First  ditto  - 


Early  Puritan  

Imperators    60s  to  65s 


IiDHDON  POTATO  MARKET. 

Per  Ton.  T  Per  Ton. 

60s  to  65s  I      Snowdrop 70b  to  75s 

Beauty  of  Hebro TOs  to  75s 


The  CONVEKSIOX  OSTS  will  be  CLOSED  on 
the  15th  Fi_'bruary,  1899,  but  the  right  is  reserved 
to  with<lra\v  these  terms  at  any  time,  before  that 
dale,  after  tlie  15th  January,  1899. 

Dominion  of  Canada.— City  of 
Quebec. 

Conversion    and    Redemption    of    the    following 
Sterling  Debentures  of  the  City  of  Quebec,  viz. :  - 
6per  cent.  Consolidated  Fund  Loan,  due  1st  July,  1905 
6  „  „  „   1st  July,  1908 

6  Debentures     „  „  1st  Jan.,  1910 

5        ..  „  „  „    1st  Jan.,  1913 

4*      „  ,,  „  „    lstJan.,1914 

4l      „  „  ,,  „    1st -Jan.,  1918 

4      ..  „  „  „    1st  Jan.,  1925 

M<  ^srs  Coates,  Son  and  Co,  are  authorised  by  the 
Cily  vi  Quebec  to  invite  Holders  of  the  outstanding 
Debtiitureb  of  the  above  issues  to  exchange  their 
present  holdings,  either  for  new  3?  per  cent.  Consoli- 
dated Hej^stered  Stock  of  the  City'of  Quebec,  or  Cash 
upon  the  following  terms  :— 


Amount  of  New 

Amount  of 

3*%  Stock  which 

Cash 

of 
In- 

Redeemable 
on  the 

holders  Convert- 
ing will  receive 

offered  in 
exchange 

terest, 

in  exchange  for 

for  each 

each  ±100  of  Old 

flOOofOld 

Debentures. 

Debentures 

6X 

1st  July,  1905 

£120  10    0 

£118    0    0 

by. 

1st  July,  1908 

126    5    0 

123  15    0 

•b"A 

1st  Jan.,  1910 

124    5    0 

121  15    0 

•5/ 

1st  Jan.,  1913 

114  10    0 

112    0    0 

t  2 

1st  Jan.,  1914 

113  10    0 

111    0    0 

*5; 

ist  Jan.,  1918 

113  10    0 

111    0    0 

•t  z 

1st  Jan.,  1925  ^ 

113  10    0 

111    0    0 

*  Not  quoted  in  the  Olficial  List  of  the  London 
Btock  Exchange. 

The  Stock  to  be  issued  in  exchange  for  the  Bonds 
surrendered  for  conversion  is  a  part  of  a  total 
authorised  issue  of  i'654,480.  An  otficial  quotation 
on  tile  London,  Liverpool,  and  Glasgow  Stock 
Exchanges  has  been  granted  for  that  portion  of  the 
Stock  already  issued,  aud  application  will  be  made 
for  any  further  Stock  issued  in  the  terms  of  this 
Prospectus  to  be  added  thereto. 

In  iill  cases  the  Coupons  due  1st  January,  1899, 
and  all  sul)sequent  coupons,  must  be  attached  to 
tlie  Ii'l.entureslodgol.  Should  the  January,  1899, 
Cnii];r,u  not  to  be  attached,  the  nominal  value  of 
tlie  ■.;mie  will  l>c  deducted  from  the  amounts  to  be 
paid  in  cash  or  Stock  as  set  forth  aJwve. 

The  Stock  is  registered  and  transferable  in  sums 
of  One  Pound  and  multiples  thereof  at  the  Banking 
Hfi'i-'  of  Messrs  Glyn,  Mills,  Currie  and  Co., 
i.'-iiii,'ird  street,  London,  E.C.,  at  which  Bank 
t/it  interest  and  principal  are  also  payable. 

Interest  at  the  rate  of  3i  per  cent,  per  annum 

will  be  payable  on  behalf  of"the  City  of  Quebec  by 

Messrs  Olyn,  Mills,  Currie  and  Co.,  on  1st  January 

' -1   1st  July  in  each  year  by  dividend  warrants 

iiich  will  be  sent  by  post  to  the  registered  holders, 
.iic  first  dividend  warrant  for  six  months'  interest 
being  payable  on  the  1st  July,  1899.  In  the  case  of 
joint  accounts  the  warrants  will  be  sent  to  the 
first  name  in  the  account. 

Tile  Stock  is  redeemable  by  half-yearly  Drawings 
at  par  within  65  years  from  the  l.st  January,  1897. 
The  Drawijigs  will  take  place  under  the  direction  of 
Messrs  <ilyn,  Mills,  Cumc  and  Co.,  and  the  Stock 
will  be  drawn  for  repayment  in  units  of  ±'100,  power 
being  reserved  to  reduce  this  unit  should  the 
:miount  of  the  loan  outstanding  render  such  a 
11  lUrsK  advisable. 

I'o  the  payment  of  the  interest  and  repayment  of 

'•  principal  of  the  Stock  the  City  will  apply  each 

If-year  an  equal  sum  sufficient  to  provide  for  the 
,.  iynniit  of  the  interest  and  to  redeem  the  whole  of 
the  Sroek  within  the  period  named. 

ciieqiicH  for  the  amount  of  the  redemption  price 
of  1>.  henturcs  to  be  exchanged  for  Cash  will  be 
isviied   hi  one   week   after  the  Bonds  have  been 

del-os^ted. 
'  ■''  •      '•      -'    -v-r.    Xew    Stoclr.    '       '!        vvitb 
1  of  £1,  wbi  .•  ill 

livered  to  h'  .  i  nr^ 

t  a«  practicttiitealier  If  moment 
in  exobange  for  the  Receipt 

iiiiied  out  that  the  advantages  to 
I"'  s  of    converting    their    outstanding 

1''  '  o  New  Btock  are  many,  and  amongst 

oiw... 

(1)  The  consolidation  of  a  numljcr  of  small 
issucf;  'some  unquoted)  into  a  larger  and 
I'e  marketable  security. 

•2>  I '  of  Bearer  Debentnres  into  a 

!:■  f.ek. 

(3)  'lie  e-Miverjience  of  holding  a  Security  di- 
visible  and  transferable  into  units  ol  ifl, 
aod  uiiUUples  thereof. 


The  outstanding  Debentares,  as  soon  as  they  are 
converted  or  redeemed,  will  t)e  forthwith  Cancelled 
and  not  re-issued. 

Prospectuses  and  Forms  for  Listing  the  Deben- 
tures to  be  lodged  for  Conversion  or  payment  off  in 
Cash  may  be  obtained  from  Messrs  Glyn,  Mills, 
Currie,  and  Co.,  Lombard  street,  London;  The 
Clydesdale  Bank,  Limited,  London,  Glasgow,  and 
Miuburgh  ;  or  of  Messrs  Coates,  Son  and  Co.,  99 
Gresham  street,  London,  B.C. 

99  Gresham  street,  London,  B.C., 
10th  December,  1898. 


FOUR      PEE      CEKT.      EXTERNAL 
1>EBT    OF    (GUATEMALA. 

The  DEUTSCHE  BANK  (Berlin)  London 
Agency  are  now  prepared  to  receive  for  payment 
at  the  rate  of  1  per  cent,  in  Cash  and  1  per  cent, 
m  Certificates,  as  provided  in  the  agreement  of 
18th  November,  1898,  made  with  the  Guatemalan 
Government,  COUPON  No.  7,  due  30th  inst.,  of  the 
Bonds  of  the  above  Debt. 

Coupons  must  be  left  four  clear  days  for  examina- 
tion, and  be  presented  between  the  hours  of  Eleven 
and  Two  o'clock  (Saturdays  excepted). 

Special  listing  forms,  applying  both  to  the  cash 
payment  and  the  certificates,  may  be  obtained  at 
the  Coupon  Office  of  the  Deutsche  Bank  (Berlin) 
London  Agency,  No.  4  George  yard,  Lombard 
street,  B.C. 

December  23rd,  1898. 


NOW  READY,  1,122  PAGES,  PF.ICE  63  6d. 

OLIVER  AND  BOYD'S  ElUNBURGH 
ALMANAC,  IS!)!), 

Contains  full  information  on  all  subjects  connected 
with  the  British  Empire,  and  specially  of  Scotland. 
London  :  Simpkin,  Marshall,  and  Co.,  Limited. 

NORTH-EASTERIV  RAILWAY. 

Notice  is  hereby  given,  that  the  BOOKS  for  the 
Registration  of  Transfers  of  Stock  and  Shares  will 
be  CLOSED  from  the  14th  January  to  the  10th 
February  next,  both  days  inclusive,  preparatory  to 
the  next  Half-Yearly  Meeting.— By  Order  of  the 

C.  N.  WILKINSON,  Secretary. 
Railway  Office, 

York,  23rd  December,  1898. 


DIVIDEND  NUMBER  FOUR. 

YUKON     TRADING,     MINING,     AND 
EXPLORATION  COMPANY,    LTD. 

New  York,  December  6,  1898. 

A  QUARTERLY  DIVIDEND  of  8  per  cent,  upon 
the  Capital  Stock  of  this  Company  will  be  PAID 
at  the  Offices  of  tho  Comiiany,  45-47  Wall  street, 
Ne<v  York  City,  on  and  after  THURSDAY, 
January  26,  1899. 

Transfer  Books  will  be  Closed  Monday,  January 
16,  and  will  Re-open  on  Friday,  January  27,  1899.— 
By  order  of  the  Board, 

CHARLES  A.  KBELER,  Secretary. 

Cheques  for  the  above  Dividend  will  be  cashed 
(less  Income-tax),  it  desired,  at  the  Offices  of  the 
Kootenay  Exploration  Company,  Limited,  5  Great 
Winchester  street,  London,  England. 


DIVIDEND  NUMBER  FOUR. 

YUKON    MINING    AND     DREDGING 
COMPANY. 

Nkw  York,  December  6, 1898. 

A  QUARTERLY  DIVIDEND  of  9  per  cent,  upon 
Capital  Stock  of  this  Company  will  be  PAID  at  the 
Offices  of  the  Company,  45-47  Wall  street.  New 
York  City,  on  and  after  THURSDAY,  January  26, 
1899. 

Transfer  Books  will  be  Closed  Monday, 
January  16,  and  will  Re-open  on  Friday, 
January  27,  1899.— By  order  of  the  Board, 

CHARLES  A,  KEELER,  Secretary. 

Coupons  for  the  above  Dividend  will  be  cashed 
(less  Income-tax),  if  desired,  at  the  Offices  of  the 
Kootenay  Exploration  Company,  Limited,  5  Great 
Winchester  street,  London,  England. 

Coupons  for  the  Dividends  must  be  left  Seven 
days  for  examination. 


RUSSIAN  BANK  FOR  FOREIGN 
TRADE. 

Notice  is  hereby  given,  that  the  PREIJMINARY 
DIVIDEND  on  account  of  the  year  1898,  at  the 
rate  of  15  roubles  per  share,  will  be  PAID  at 
the  Offices  of  the  London  Branch,  61  and  62  Grace- 
church  street,  at  the  exchange  of  the  day,  on  and 
after  January  14, 1899. 


LONDON  AND  WESTMINSTER  BANK, 
LIMITED. 

Notice  is  hereby  give^>  t  h  - 1,  the  ORDINARY  H ATjF- 
YEARLYGENERALMEEriNG  of  the  London  and 
Westminster  Bank,  Limited,  willbe  held  at  the  Head 
OfflcG  of  the  Bank,  No.  41  Lothbury,  in  the  City  of 
London,  on  WEDNEHDAV,  the  25th  day  of  January, 
next,  at  One  o'clock  precisely,  for  the  following 
purposes  :— 

1.  To  receive  the  Directors.  Report  declaring  a 
Dividend,  and  the  Profit  and  Loss  Account  and 
Balance-sheet  for  the  Half- Year  ended  the  31st 
of  December,  1898,  and  the  Auditors'  Report 
thereon. 

2.  To  (fleet  three  Directors,  William  Astle, 
Esquire,  Otto  August  Benecke,  Es<iuire,  and  Henry 
John  Norman,  Esquire,  retire  by  rotation,  but 
being  eligible,  offer  themselves  for  re-election. 

3.  To  elect  two  Auditors.  The  present  Auditors, 
Edwin  Waterhouse,  Esquire  (of  the  firm  of  Messrs 
Price,  Waterhouse  and  Co.),  and  Alexander  Young, 
Esquire  (of  the  firm  of  Messrs  Turo'iand,  Young, 
and  Co.),  being  eligible,  offer  themselves  for 
re-election. 

4.  To  transact  al!  such  other  business  as  can  be 
transacted  at  Ordinary  General  Meetings  of  the 
Company. 

A.  E.  MANN, 
7th  December,  1898.  Secretary. 

The  Transfer  Books  of  the  Company  will  be 
Closed  to  prepare  for  the  Dividend  on  the  2nd 
January  next,  and  will  he  re-oxiened  on  the  5th 
January. 

Proprietors  registered  in  the  books  of  the 
Comiiany  on  the  3l8t  December  will  be  entitled 
to  the  Dividend  for  the  current  half  -  year 
on  the  number  of  shares  then  standing  in  their 
respective  names. 


EQUITY  AND  LAW 

LIFE       JLSSXJRJLN^Cf:       SOCIETY. 

ESTABLISHED      1844. 

Funds  exceed £3,200,000. 

LONG-TERM    POLICIES    AT    LOW    RATES,    with  right  to  change  to  ordinary 

Assurances,  thus  giving 

THE  CHEAPEST  ASSURANCE  PROCURABLE. 

Write  for  NKW  PBOSPBCXUB,  containiog  full  information  aud  other  important  altoratiouu,  to 

SECRETARY,  18  LINCOLN'S  INN  FIELDS,  LONDON. 

WHITELAW'S    TELEGRAPH    CYPHERS. 

IMPORTANT     NEW     WORK 

400,000  Words,  in  one  continuous  Alphaljetical  and  one  continuous  Terminational  Order 

Bpeoitneo  Pages  cd  Applioatioa. 

WHiTELiWs  TELEomiPH  Ctpbcb  Cr»icB,  89  fjombard  utreet,  B.O. ;  Spottibwoodk  4  Co.,  64  Oraoeobnrub 

■treat,  B.O.;  PiuiSB  A  Bows,  Manohestcr;  Jahks  Maclxhohi  ft  Bona,  Qlasgow. 
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GEORGE  GOGH  AMALGAMATED  GOLD  MINING 

CO]Vi:i*ANY,    LI1VIITEI>. 


BALANCE-SHEET 

db.  liabilities. 

'To  Capital  Account—  £       £ 

350,000  Shares  at  £1  each         £350,000    0    0 

Less  25,000  Reserve  Shares        25,000    0    0 

325,000    0 

To  Sundry  Creditors 82,870  14 

'  To  Profit  and  Loss  Balance           36,917    2 


AT    AUGUST    31,    1898. 


ASSETS. 


Cn. 

By  Property       . .  

By  Mine  Development  as  at  31st  August,  1897 
Expenditure  during  the  year 


Less  6,049  tons  redeemed  at4s6d    £1,361    0    6 
97,395  tons  redeemed  at  3s     14,609    5    0 

By  Buildings,  as  at  31st  August,  1897 

Expenditure  during  the  year 

By  Permanent  Works- 
Main  Shaft,  No.  1 £14,526  17    9 

„           „     2 7,528  16    0 

„           „     3 10,683  11    4 

„           „     2a         ..        ..  2,599    0    2 

„           „     2b                    . .  688  13  10 

By  Expenditure  during  the  year      . .    ■ 

Main  Shaft,  No.  3 £947  17    0 

Main  Shaft  No.  2a 3,284    4    3 


£37,354    5  10 
30,452  10    1 

67,806  15  11 

15,970    5    6 

21,059    9    5 
248    5    4 


£        s   (1 
128,555    2    0 


51,836  10    5 
21,307  14    9 


36,026  19    1 


£444,787  16    9 


4,232    1    3 

40,259    0    4 

By  Live  Stock  and  Carts,  as  at  August  31, 1897      . .         478    3    4 

Expenditure  during  the  year 146  17    0 

625    0    4 

By  Furniture  as  at  August  31, 1897 717  13    4 

Expenditure  during  the  year 251    2    3 

■  968  15    7 

By  Reservoirs  and  Dams,  as  at  August  31, 1897        . .      5,512  10    0 

Expenditure  during  the  year 636  19  10 

6,149    9  10 

ByMachinery  and  Plant,  as  at  August  31, 1897         ,    165,476    4    8 

Expenditure  during  the  year 19,422    0  10 

184,898    5    6 

By  Stores  on  Hand 2,701  17    7 

By  Sundry  Debtors 369    0    2 

By  Gold  on  Hand 6,400    0    0 

By  Cash  on  Hand— 

At  Mine  711  14  10 

In  London 555 


717    0    3 


.£444,787  16    9 


J.  V.  BLINKHORN,  Secretary. 


iiBR^KHAN}'^''^^""^- 


We  hereby  certify  that  we  have  examined  the  Books  and  Accounts  of  the  George   Goch  Amalgamated  Gold  Mining  Company,  Limited,  for  the  year 
•  ending  Slst  August,  1898,  and  compared  them  with  the  Vouchers,  and  find  the  above  statements  correct  and  to  contain  the  particulars  refjuired  by  the  Com- 
pany's Articles  of  Association,  and  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company's  affairs. 


Johannesburg,  15th  October,  1898. 


Examined  and  found  correct. 


A.  WATSON  )  A  uditors 
W.  H.  BETZ  )  A1«"0'^«' 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDING  AUGUST  31,  1898 


£       s    d 

ToMining         £53,32115    0 

To  MUling        ..        20,459    5    3 

To  Mine  Develooment  Redemption       . ,        . ,  15,970    5    6 

To  Salaries       .'.        1,080    0    0 

To  Charges        1,615  19    2 

To  Licenses 919  19    8 

To  London  Ot&ce  Expenses         ....        . .  661    1     5 

To  Berlin        „  „        184  19    2 

To  Paris  Office  Expenses 112    3  10 

To  Legal  Expenses 114    3    0 

To  Directors'  Fees 700    0    0 

To  Audit  Fees 105    0    0 

To  Fire  Insurance  Premium         357    9    8 

To  Employers'  Assurance  Premium       . ,        , ,  579  13    1 

Tolnterest       3,711    6    3 

99,893    1    0 

To  Cyanide  Working 14,783    2    8 

To  Damage  sustained  by  Dynamite  Explosion  on  the  Property  . .       1,378    7    0 

£116,054  10    8 

To  Balance  brought  down ,.  £2,611    2  10 

ToBalance       36,917    2    7 

39,528    5    5 


ASSETS. 

By  Gold  Account—  £      s     a 
19,594  ozs  14  dwts  from  Mill,  valued  at    . .         ..  £71 160  19    0 
13,583  ozs  18  dwts  from  Cyanide,  valued  at        . .   40,702  19  10 

111,863  18  10 

By  Sale  of  Slags         883    2    9 

ByRents 473    0    0 

By  Royalty  on  Bricks           107    7    3 

ByBricksSold 115  19    0 

By  Balance        2,611    2  10 

£116,054  10    8 

By  Balance  from  31st  August,  1897  '       39,528    5    5 


£39,528    5    5 


Examined  and  found  correct, 


Johannesburg,  15th  October,  1898. 


A.  WATSON 
W.  H.  BETZ 


-  Auditors. 


J.  V.  BLINKHORN,  Secretary. 

?.-brakhan}d-^<^'»^- 


GEORGE    GOCH    AIWALGAMATED    GOLD    MINING    COIVIPANY,    LIMITED. 

DIRECTORS'     REPORT. 

To  be  submitted  at  the  ORDINARY  GENERAL  MEETING  of  .SHAREHOLDERS,  convened  for  WEDNESDAY,  January  4,  1899, 
'  at  Noon,  in  the  Board  Room,  City  Chambers,  Johannesburg. 


To  the  Shareholders  :— 

Gkntlemen, — Your  Directors  beg  to  submit  their  Report  upon  the  operations 
ef  your  Company  for  the  year  ending  31st  August,  1898. 
FINANCIAL. 

The  result  of  the  Company's  operations  during  the  past  year  show  a  loss  of 
£2,611  2s  lOd :  equal  to  6d  per  ton  crushed.  Working  costs  show  a  further 
decrease  as  compared  with  last  year,  the  comparison  being  23s  7*67d  per  ton  for 
1897,  as  against  22s  5-25d  per  ton  for  1898. 

CAPITAL    EXPENDITURE. 

On  development  account  we  expended  a  sum  of  £30,452  10s  Id.  Against  this 
we  redeemed  an  amount  of  £15,970  5s  Gd  for  Ore  crushed,  leaving  a  balance  of 
£14,482  4s  7d. 

The     expenditure    upon  Machinery  and    Plant  amounts   to    the    sum  of 
£19,422  Os  lOd,  and  that  on  Permanent  works  to  £4,232  Is  3d. 
MANAGEMENT. 

During  the  year  a  change  in  the  Managemeut  of  your  Company  was  made ; 
Mr  E.  J.  Way,  who  resigned  his  position  in  March,  was  succeeded  by  Mr  H. 
Weldon  as  Manager,  and  Mr  G.  A.  Denny  as  Consulting  Engineer. 


POLICY. 

In  March  of  this  year,  in  view  of  the  disappointing  gold  returns,  your  Board 
carefully  weighed  the  potentialities  of  the  future  of  your  property,  and  to  the 
end  that  their  data  might  be  of  the  soundest  nature,  they  determined  lo  liave 
a  thoroughly  scientific  examination  made  of  the  whole  mine,  which  she:  Id  be 
devoted  specially  to  an  investigation  of  the  probable  values  of  the  rem  'ling 
large  area  of  your  hitherto  unworked  ground.  For  this  work  your  ):)aril 
secured  the  services  of  Mr  G.  A.  Denny,  your  present  Consulting  Engineer. 

Encouraged  by  the  prospects  of  finding  the  reefs  loss  disturbed  and  of  better 
value  in  the  portions  of  the  mine  south  of  the  dykes,  and  because  of  the  strong 
hopes  entertained  by  Mr  Denny  that  our  expenditure  would  be  justified,  your 
Board  was  induced  to  make  the  effort  to  secure  the  promised  successful  future 
for  the  Mine,  and  the  liberal  financial  support  rendered  to  your  Comx»any  by 
your  Managing  Director  at  this  time,  when  our  fortunes  were  at  the  lowest 
ebb.  made  it  possible  for  the  Directors  to  initiate  the  programme  recommended 
by  our  Engineer. 

PRESENT  RETURNS. 
You  will  see  by  reference  to  the  Consulting  Engineer's  Report  that  there 
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GEORGE    GOCH    AMALGAMATE 

will  be  no  appreciable  improvement  in  the  Mine  returns  before  Mareh  next, 
when  ho  estimates  that  sufficient  payable  ore  will  be  developed  to  keep  the 
full  Mill  running. 

ACCIDENTS. 

Two  unfortunate  accidents  assailed  your  Company  during  the  year.  These 
were,  firstly,  the  explosion  of  our  dynamite  magazine,  which  cost  the  Company 
£1,378  7s;  and  secondly,  the  burning  of  the  headgear  at  the  No.  3  Shaft,  which, 
although  not  entailing  any  immediate  loss,  owing  to  its  having  been  insured, 
caused  considerable  hindrance  in  the  working  of  the  property. 
EQUIPMENT. 

In  November  of  last  year  it  was  decided,  upon  the  recommendation  of  our 
then  manager,  to  temporarily  close  down  the  old  60-3tamp  Mill.  The  original 
object  which  your  Board  had  in  view  when  deciding  upon  the  erection  of  the 
new  Mill  was  the  treatment  of  an  increased  tonnage.  They  were  advised  that 
with  the  additional  stamping  power,  a  lower  grade  of  ore  could  be  profitably 
treated,  though  the  expected  profit  per  ton  was  not  large.  Your  Board  w.as,  of 
course,  aware  that  the  old  mill  could  not  advantageously  be  run  much  longer, 
and  they  had  in  view  the  erection  of  a  further  60-stamps  at  the  new  mill — 
which  was,  in  fact,  laid  out  with  this  in  view— provided  the  results  from  com- 
bined old  and  new  Mills  were  satisfactory.  The  records  of  October  and 
November,  when  the  full  complement  of  120  stamps  was  running,  entirely 
failed,  however,  to  justify  the  hopes  of  improvement  which  were  entertained.  In 
November,  the  headgear  at  the  No.  3  Shaft  was  destroyed  by  fire,  and  we  agreed 
to  the  temporary  closing  down  of  the  old  Mill.  The  new  headgear  was  completed 
and  ready  for  use  in  March,  but  your  Board  decided  to  await  the  results  of 
Mr  Denny's  examination  before  restarting  the  old  Mill.  After  perusing  'his 
report,  your  Board  decided  to  entirely  abandon  the  idea  of  again  running  this 
Mill,  and,  consequently,  it  has  to  some  extent  been  dismantled. 

A  portion  of  the  old  Mill  has  been  in  existence  since  the  Company  first 
began  milling  operations,  hence  it  is  practically  worn  out.      Two    of   the 


D    G.M.    CO.,    LTD.-CoNTiNUEO. 

batteries,  more  recently  added,  are  in  good  condition,  and  may  be  reerected  at 
a  future  date  oil  to  the  new  Mill.  The  engine,  boilers,  and  stack  are  in  good 
working  condition,  and  can  be  again  utilised  or  sold.  Any  portion  of  the 
cyanide  plant  that  was  fit  for  re-uie  has  already  been  sifted  and  re-erected 

The  directors  have  in  view  the  possibility  of  an  increase  in  the  stamping 
power  of  the  new  Mill,  when  the  Mine  is  sutBciently  developed  to  warrant  it 
and  giTen  thai  the  results  of  the  crushing  of  ore  from  the  new  develODment 
realise  our  expectations.  *^ 

FUTURE  OUTLOOK. 
In  reference  to  the  future  outlook,  your  Board  refers  you  to  the  Consulting 
Engineer's  Report  for  information  concerning  the  yield  which  it  is  estimated 
the  newly-developed  ground  will  give.  If  the  values  obtained  truly  ratteot  the 
actual  tonnage  values  in  the  blocks,  we  shall  have  no  reason  to  fear  for  the 
future  successof  the  Mine. 

CONCLUSION. 
In  conclusion,  your  Directors  desire  to  congratulate  you  ui>on  the  vastly 
improved  prospects  of  the  Mine— prospects  which  they  are  confident  will 
materiahse  in  the  ensuing  year,  in  the  shape  of  handsome  profits;  and  they 
wish  to  record  their  appreciation  of  the  valuable  services  rendered  by  the 
Manager  and  staff  during  an  unusually  trying  period  of  the  Company's  history. 
We  are,  Gentlemen,  yours  faithfully, 

G.  ALBU,  Chairman  and  Managing  Director. 
A.  BRAKHAN. 
G.  H.  GOCH. 
•  E.  HANCOCK. 

A.  EPLER. 
F.  PERGUSSON, 
H.  STRAKOSOH. 
Johannesburg,  28th  November,  1898. 


DIRECTORS'     SUPPLEMENTARY     REPORT. 

TO    THE     SHAEEHOLDEES. 


Gentlemen, — Your  Directors  beg  to  submit  herewith  a  supplementary  state- 
ment dealing  with  the  period  subsequent  to  the  date  ol  ending  of  our  last 
financial  year. 

RECONSTRUCTION  SCHEME. 

The  new  work  undertaken  by  your  Board,  at  the  advice  of  the  Consulting 
Engineer,  was  commenced  at  a  time  when  the  Company  w<i8  already  in  debt  to 
&  considerable  extent,  and  the  work  since  carried  out  has  increased  that 
indebtedness  to  a  total  amount  of  approximately  X90,000.  To  enable  the  Com- 
pany to  meet  its  existing  liabilities,  and  to  re-finance  it  for  further  require- 
ments, no  other  way  was  open  to  your  Board  but  the  reconstruction  of  the 
Company,  the  full  details  of  which  scheme  are  given  in  the  notice  convening 
the  meeting.    The  main  lines  of  the  reconstruction  ran  as  follows  :^ 

The  present  capital  o(  £325,000  to  be  reduced  to  one-third,  or  £108,353,  in  £1 
Shares. 

The  Directors  then  to  be  empowered  to  increase  the  capiial  of  the  Company 
to  £300,000.  Of  this  issue  the  present  shareholders  to  receive  108,333  fully  paid 
shares  in  lieu  of  their  holding  in  the  present  Company,  being  in  the  ratio  of  1 
of  the  new  issue  of  shares  to  3  of  the  old  shares.  Each  of  the  said  108,333 
shares  carries  with  it  the  right  to  apply  for  one  further  new  share,  at  par,  up 
to  30  days  after  the  acceptance  of  the  reconstruction  scheme  at  the  general 
meeting. 

The  balance  of  these  shares  not  applied  for,  as  well  as  the  remaining  83,334 
shares  which  the  Company  will  hold  in  reserve,  to  be  given  under  option  to  the 
General  Mining  and  Finance  Corporation,  Limited,  for  2  years  at  par,  the  said 
Company  undertaking  to  lend  to  the  reconstructed  Goch  Company  amounts  at 
intervals   when  necessary,  at  bank  rate  of  interest,  totalling  the  diflference 


between  the  amounts  Which  shall  be  newly  subscribed  by  shareholders  and  a 
limit  of  £150,000. 

This  scheme,  besides  paying  oft  the  Company's  existing  liabihties,  provides  a 
cash  sum  of  £60,000  for  the  purposes  of  future  work  on  the  property, 
MINE  DEVELOPMENT. 
Every  effort  to  push  on  the  mine  development  is  being  made,  and  your  Con- 
sulting Engineer  reports  that  during  the  months  of  September  and  October 
subsequent  to  the  closing  of  the  financial  year,  the  payable  ore  tonnage  was 
increased  by  28,202  tons,  making  a  grand  total,  as  at  31st  October,  of  94,358 
tons  of  payable  ore.  This  total,  we  would  iinpress  upon  you,  has  been  gained 
during  the  past  seven  months,  that  is,  since  your  Board  determined  to  exploit 
the  untouched  portions  of  the  Mine.  It,  therefore,  leaves  out  of  consideration 
any  of  the  older  developed  tonnage.  For  the  reasons  given  in  the  Consulting 
Engineer's  report,  and  for  further  reasons  which  hinge  upon  the  installation  of 
our  *•  New  Electric  Hoist,"  which  will  command  the  ore  from  the  No.  1  and 
No.  2a  Sections,  and  without  which  these  sections  cannot  be  worked  to  advan- 
tage, we  shall  not  begin  to  mine  ore  from  the  new  development  until  March 
next  year. 

We  are.  Gentlemen,  yours  faithfully, 

G.  ALBU,  Chairman  and  Managing  Director, 
A.  BRAKHAN.  -^-^  «• 

G.  H.  GOCH. 

E.  HANCOCK. 
A.  EPLER. 

F.  FERGUS80N. 
H.  8TRAK0BCH. 

Johannesburg,  28th  November,  1898. 


West  Virginia  and  Pittsburgh 
Railroad  Bonds. 


To  the  holders  of  our  Certificates  of  Deposit  for 
the  5  PER  CENT.  FIRST  MORTGAGE  GOLD 
BONDS  of  the  West  Virginia  and  Pittsburgh  Rail- 
road Company,  issued  under  Bondholderg'  Agree- 
ment dated  1st  April,  1898. 

By  way  of  supplement  to  the  Plan  and  Agreement 
for  the  reorganisation  of  the  Baltimore  and  Ohio 
Railroad  Company  dated  22nd  June,  1898,  a  pro- 
position has  been  made  which  we  bava  carefully 
considered.  We  recommend  to  you  a  prompt 
acceptance  tf  the  same. 

The  proposition  provide*  that  the  property  of  the 
West  Virginia  and  Pittsburgh  Railroad  Company  is 
to  be  leased  either  to  the  reorganised  Baltimore  and 
Ohio  Railroad  Company,  or  to  a  new  Company  to  be 
formed  in  the  course  of  reorganisation  of  the  old 
one.  The  rental  is  to  be  sufficient  to  ensure  pay- 
ment of  interest  at  the  rate  of  4  per  cent,  per 
annum  from  the  date  of  settlement,  say  not  later 
than  Ist  April,  1899  ;  and  a  provision  shall  be  made 
to  insure  the  appropriation  of  this  rental  to  the 
payment  of  interest  upon  the  Bonds.  Interest  is  to 
be  paid  upon  the  present  bonds  at  the  rate  of  5  per 
Cent,  per  annum,  with  interest  ujion  overdue 
coupons  thereon  up  to  the  day  of  settlement,  say 
not  later  than  1st  April,  1899.  The  reduced  interest 
is  to  commence  from  the  date  of  settlement,  and 
the  payment  of  interest  at  the  rate  of  4  per  cent. 
l^er  annum  after  that  date  is  to  be  in  full  of  all 
interest  due  and  payable  on  such  bonds  there- 
after. 

The  bonds  are  to  be  stamped  in  a  way  to  be 
approved  by  counsel  as  bemg  subject  to  this 
reduction,  and  also  as  being  subject  to  the  option 
and  entitled  to  the  rights  herein  stated. 

In  consideration  of  the  Agreement  by  the  new  or 
reorganised  Baltiinore  and  (Jhio  Railroad  Company 
to  pay  such  rtmtal,  the  holders  of  the  West  Virginia 
and  Pittsburgh  Railroad  Company  Bonds  shall 
agree  that  such  new  or  reorganised  Company  shall 
have  the  oi»tion  for  five  years  from  the  1st  day  of 
April,  1899,  to  purchase  the  said  Bonds  at  par  and 
liocrued  interest  upon  60  days'  notice  of  its  intention 
to  do  so.  This  purchiise  can  only  be  pi;rfecled  at 
one  of  the  semi-annual  interest  periods.  If  the 
option  be  not  exercised  within  said  i)eriod  of  five 
years,  the  new  or  reorganised  Company  will 
guarantee  the  payment  of  both  the  principal  and 
rcduci.d  interest  of  said  Bonds.  The  form  of  the 
proiK>sed  Lease  Agreement  and  guarantee  w^ill  Ix; 
sutijtct  to  approval  of  our  coun»«l. 

In  order  to  make  the  arrangements  effective,  all 
ihf-  owners  of  the  Wewt  Virginia  and  Pittsburgh 
li  lilioad  Company  Bonds  who  now  hold  our  Certifi- 
(  ''■  of  Deposit,  or  Huch  lesser  amount  as  the 
y--  '•■■  _';inisation  Managers  of  the  Baltimore  and  Ohio 
Railroad  Company  shall  accept, must  sign  and  return 


to  us  on  or  before  the  3rd  day  of  January,  1899,  tlie 
written  acoei)tanee  of  the  proposed  arrangement 
herewith  enclosed. 

Under  your  Bondholders'  Agreement  of  1st  April, 
1898,  it  is  provided  that  if  at  any  time  there  should 
arise  an  opportunity  for  arrangement  or  settlement 
considered  favourable  by  us,  we  may,  with  the 
assent  (to  be  manifested  by  express  approval  or  by  a 
failure  within  two  weeks  to  express  dissent)  of  the 
holders  of  our  Certificates  of  Deposit  representing 
60  per  cent,  in  amount  of  the  deposited  Bonds,  make 
such  arrangement  and  settlement. 

The  proposition  made  to  us  presents  an  oppor- 
tunity for  a  settlement  and  arrangement  of  your 
claims  which  we  deem  favourable ;  we  request  there- 
fore your  assent  thereto  in  writing.  Unless  within 
two  weeks  from  the  date  of  mailing  this  notice  to 
you,  and  of  the  first  advertisement  of  this  notice  in 
two  London  newspapers,  you  notify  us  of  your  dissent, 
we  shall  x'resume  conclusively  that  you  have  assented 
to  the  proxwsed  arrangement,  and  to  the  stamping  of 
your  i)onds  as  assenting  thereto.  As  provided  above, 
your  bonds  will  accordingly  be  so  presented  by  us 
for  stamping  if  60  per  cent  of  the  bonds  deposited 
with  us  shall  assent  in  writing  to  the  proposed 
arrangement,  and  the  same  shall  become  operative 
by  the  assent  of  the  requisite  amount  of  out-standing 
bonds  as  above  stated. 

If  notified  by  any  depositor  within  two  weeks  from 
the  date  hereof  in  writing  of  his  dissent,  we  shall 
return  him  the  Bonds  deposited  with  us  upon  sur- 
render of  our  Certificate  of  Deposit,  thus  ending  all 
future  obligation  to  such  dissenting  Bondholder. 

We  solicit  most  earnestly  a  very  prompt  expression 
of  your  assent  or  dissent. 

Having  thus  obtained  for  depositing  bondholders 
the  opportunity  to  secure  terms  of  settlement 
deemed  satisfactory  by  us,  we  notify  you  that  after 
the  expiration  of  two  weeks  from  the  mailing  of 
this  notice  and  of  the  first  advertisement,  our  only 
duty  under  the  Bondholders'  Agreement  of  1st 
April,  1898,  will  be  either  to  return  their  bonds  to 
depositing  holders  who  have  theretofore  signified 
their  desire  to  withdraw  the  same,  or  to  surrender 
to  such  depositing  Bondholders  as  within  that 
period  shall  have  assented,  either  expressly  or  by 
failure  to  dissent,  the  deposited  bonds  duly  stamped 
as  assenting  to  the  proposed  j^rrangement. 

In  no  event  will  any  securities  be  delivered  by  us 
save  upon  the  return  to  us  of  our  own  Certificates 
of  Deposit. 

In  case  the  proposed  lease  and  agreement  should 
not  bf'come  operative,  the  deposited  bonds  will  not 
be  Htami>ed,  and  we  shall  hold  the  same  under  the 
original  agreement  of  1st  April.  1898. 

BROWN,  SHIPLEY  AND  CO. 

Founders'  court,  London,  E.Ct 
20th  December,  1898. 

Following  is  form  of  assent:  West  Virginia  and 
Pittsburgh  Railroad  Company  5  per  cent  First 
Mortgjige  (told  Bonds,  due  1990.  Bondholders' 
Agreement,  1st  April,  1898. 

As  the  owner  of  Messrs  Brown,  Shipley  and  Co.'b 
Certificate  or  Certificates  of  Deposit  for  5  per  cent. 
First  Mortgage  Gold  Bonds  of  the  West  Virginia  and 


Pittsburgh  Railroad  Company,  deposited  under  an 

Agreement    endorsed    thereon,    Number said 

Certificate  or  Certificates  being  for  $ of 

Bonds,  assent  is  given  to  the  arrangement  as  com- 
municated to  us  by  Messrs  Brown.  Shipley  and  Co., 
proposed  in  regard  to  said  Bonds  under  a  supplement 
to  the  plan  and  agreement  for  the  reorganisation  of 
the  Baltimore  and  Ohio  Railroad  Company,  and 
Messrs  Brown,  Shipley  and  Co.  are  authorised  to 
present  the  5  per  cent.  First  Mortgage  Gold  Bonds 
of  the  West  Virginia  and  Pittsburgh  Railroad 
Company,  covered  by  said  Certificate  or  Certificates 
to  be  stamped  in  accordance  therewith,  as  outlined 
in  the  notice  to  us  dated  December  20th,  1898,  copy 
of  which  has  been  received. 

Signature 

Date 

N.B.— This  Form  of  Assent  will  be  sent  on 
application. 

RE-ORGANIZATION  OF  THE  BALTI- 
MORE     AND      OHIO      SOUTH-WESTERN 
RAILWAY  COMPANY. 
To  the  Holders  of  Securities  of  the 

Ohio  and  Mississippi  Railway  Company. 
Baltimore  and  Ohio   South-Western   Railroad 

Company. 
Baltimore    and  Ohio  South-Western    Railway 

Company. 
Baltimore  and  Ohio  Soath-Westem  Terminal 

Company, 
Cincinnati  and  Baltimore  Railroad  Company  and 
Marietta  Railway  Company. 
As  alre-idy  announced,  the  undersigned  have 
undertaken  to  act  as  Managers  to  carry  out  a  Plan 
for  the  Re-organization  of  the  Baltimore  and  Ohio 
South-Western  Railway  Company,  which  affects 
the  above-named  securities.  A  Syndicate  will 
purchase  for  cash  at  their  face  value  such  coupons 
and  claims  for  interest  on  registered  bonds 
maturing  January  Ist,  1899,  from  holders  who 
deposit  tlieir  Bonds  under  the  Plan.  Participation 
under  the  Plan  of  Re-organization  in  any  respect 
whatsoever  is  dependent  upon  the  denowil  of 
securities  with  the  depositary  on  or  before  the 
Twentieth  Day  of  January,  1899. 

The  Mercantile  Trust  Company,  as  depositary 
under  the  Plan,  Is  now  prepared  to  receive  deposits 
of  securities  either  at  its  Oflice,  No.  120  Broadway, 
in  the  City  of  New  York,  or  at  its  Agency,  the 
London  and  Westminster  Bank,  Limited,  41  liOth- 
btiry,  London,  England.  Copies  of  the  Plan 
and  Agreement  of  the  Re-organization  and  any 
further  information  desired  may  be  obtained  at 
the  Omces  of  the  undersigned,  or  at  the  Office  of 
the  Mercantile  Trust  Company,  or  Its  London 
Agency  above  stated. 

BPEYER  BROTHERS, 

7  I*othbury,  London, 
BPKYER  ft  CO., 

30  Broad  street.  New  York, 
KUHN,  LOKB  &  CO., 

27  Pine  street,  New  York, 
Re-orgonization  Managers. 
Dated  Now  York,  December  2Ut,  1898. 
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fSanka,  ^r. 


NEW    YORK    PRODUCE 
EXCHANGE    BANK. 

CAFITAI. $1,000,000. 

BtrRPI,xrS 8250,000. 

Accounts  of  Banks,  Bankers,  and  Firms  received 
upon  favourable  terms.  Collections  made  and  re- 
mitted for  promptly. 

Careful  attention  given  to  the  Purchase  and  Sale 
of  American  securities.    Cable  transfers  made. 
London  Bankeks— The  City  Bank  (Limited). 

THE   ANGLO  -  CALIFORNIAN    BANK 


(LIMITED). 


apital  Authorised,  ^1,200,000.  Subscribea,  £600,000. 

Paid-up,  £300,000.  Reserve  Fund,  £125,000. 

Head  Office,  18  Austin  Friars,  London,  E.G. 

Branch  at  San  Francisco. 

Bankers:  Bank  of  England,  and  London  and 

County  Banking  Co. 

Agents  at  New  York,  J.  and  W.  Seligman  and  Co. 

The  Bank  transacts  general  Banking  Business, 

sells  drafts  on  California,  Oregon,  Nevada,  &c. ;  also 

on  the  Hawaiian  Islands,  sends  Bills  for  collection, 

makes  Telegraphic  transfers,  and  grants  Letters  of 

Credit.  J,  SIMON,  Managing  Director. 


The  Merchant  Banking  Co.,  Ltd., 

112   CANNON    ST.,   LONDON. 


SUBSCRIBED  CAPITAL 
PAID-UP     -       -       . 


£675,000 
£300,000 


Credits  issued,  Consignments  of  Produce  for  Sale 
received.  Advances  made  on  Mortgage  of  Shipping 
Property— on  Outward  and  Inward  Shipments,  on 
approved  Local  and  Foreign  Securities.  Every 
facility  given  for  transmission  of  orders  to  foreign 
correspondents. 


HONG  KONG  &  SHANGHAI  BANKING 
CORPORATION. 

Capital,  810,000,000,  all  paid  up. 

Reserve  Fund,  89,000,000. 

Reserve  Liability  of  Proprietors,  810,000,000. 

COUBT    OF    DlRECTOKS    AND    HeaD    OFFICE    IN  HoNO 
KONO. 

London  Committee. 
E.  P.  Duncanson,  Esq.  (of  Messrs  T.  A.  Gibb  &  Co.) 
Wm.  Anastasius  Jones,  Esq.  (Director  of  the  London 

and  County  Banking  Company,  Limited.) 
P,  D.  Barnes,  Esq.  (Managing  Director,  P.  &  O.  Co.) 
G.  E.  Noble,   Esq.    (37   Inverness   terrace,   Bays- 
water,  W.) 

Deposits  received  for  twelve  months  fixed  at  4 
per  cent,  per  annum.  Interest  payable  June  30th 
and  December  31st. 

BWEN  CAMERON,  1  Managers  in 
JOHN  WALTER,       ;      London. 
6fE0.  H.  BURNETT,  Sub-Manager  &  Accountant. 
No,  81  Lombard  street,  E.C.,  London; 

STANDARD    BANK    OP    SOUTH 
AFRICA    (LIMITED). 

(Bankers  to  the  Government  of  the  Cape  of  Good 
Hope.)  Head  Office. 

10  Clements  lane,  Lombard  street,  London,  E.C. 

Subscribed  Capital £4,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund £840,000 

This  Bank  grants  Drafts  on  the  principal  towns 
in  Cape  Colony,  Natal,  South  African  Republic, 
Orange  Free  State,  Rhodesia,  and  East  Africa,  and 
transacts  every  description  of  Banking  Business 
connected  with  the  South  African  Colonies  and 
States.  Telegraphic  remittances  made.  Deposits 
Bceived  for  fixed  periods.  Terms  on  Application. 
JOHN  CHUMLEY,  London  Manager. 


LONDON,   PARIS,  &  AMERICAN 
BANK  (LIMITED), 

40  Threadneedle  street,  E.C. 

Capital,  £1,000,000.      Suii.scHiBtD     uX),000. 

Paid-up,  £400,000.       Reserve  P-     ,  £170,000. 

DIRECTORS. 

J.  Howard  Gwyther,  Esq.,  Chairman. 

David  Cahn,  Esq.  |     Max  Rosenhain,  Esq. 

Alexandre  Weill,  Esq. 

The   Bank    sells  Drafts  and  buys  Bills  on  the 

principal  Cities  in  America  and  the  Continent  of 

Europe,  and  issues  Letters  of  Credit  and  Circular 

Notes  for  the  use  of  Travellers. 

P.  W.  ROBERTSON,  Manager. 

AFRICAN    BANKING    CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 
Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 
Nos.  43  to  46  Threadneedle  street,  London,  E.C. 
Business  hours  10  to  4,  Saturdays  10  to  1. 


THE   NATIONAL    BANK    OF    SCOTLAND, 

LIMITED. 

Incorporated  by  Royal  Charter  atid  Act  of  Parliament. 
ESTABLISHED     1825. 


Capital  Subscribed,  £5,000,000.       Paid-np,  £1,000,000.       Uncalled,  £4,000,000. 


HEAD   OFFICE— Edinbueqh. 

THOMAS  HECTOR  SMITH,  General  Manager.  GEORGE  B.  HART,  Secretary. 


IiOHDOIT    OFFICI:— 37  mcliolas  lane,  Iiombard  street,  E.C. 

JAMES  ROBERTSON,  Manager.  THOMAS  NESS,  Assistant  Manager. 


BRfriSH    BANK    OF    SOUTH 
AMERICA  (LIMITED). 

Subscribed  Capital  £1,000,000 

Paid-up 500,000 

Reserve  Fund 350,000 

Branched— Rio  de  Janeiro,  Santos,  Sao  Paulo, 
Par&  Babia,  Buenos  Aires,  Rosario  de  Santa  F6, 
and  Montevideo. 

Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

Letters  of  Credit  Drafts,  and  Cable  Transfers 
issued. 
London,  2a  Moorgate  street,  E.C. 


THE     ANGLO  -  ARGENTINE     BANK, 

LIMITED. 
AUTHORISED  CAPITAL  . .    £950,000. 

(With  power  to  increase.) 
Subscribed,  £450,000;    Paid-up,  £550,000;  Reserve 

Fund,  £15,000. 
HEAD  OFFICE :  14  Austin  Friars,  London,  E.C. 
BANKERS :  Bank  of  England ;  London  City  and 

Midland  Bank,  Limited. 

DIRECTORS. 

Edward  Bunge,  Esq.       Chas.  E.  Gunther,  Esq. 
Sir  Henry  Cartwright.    AugustedeLantsheere,Esq. 
Henry  A.  Greig,  Esq.     Sampson  S.  Lloyd,  Esq. 
Henry  J.  Norman,  Esq. 
Branches  at  Buenos  Ayres  and  Monte  Video. 
Deposits  received  at  the  London  Office  for  fixed 
periods,  at  rates  of  interest  to  be  ascertained  on 
application.    Letters  of  Credit,  Bills  of  Exchange, 
and  Cable  Transfers  issued.    Bills  payable  in  the 
Argentine  and  Uruguayan  Republics   negotiated, 
advanced  upon,  or  sent  for  collection. 

B.  L.  PHILIPS,  Manager. 


THE  BANK  OF  AUSTRALASIA, 
(Incorporated  by  Royal  Charter,  1835.) 
4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund 800,000 

Reserve  Liability  of  Proprietors 

under  the  Charter 1,600,000 

LETTERS  OF  CREDIT  and  Drafts  issued  on  any 
of  the  numerous  branches  of  the  Bank  throughout 
Australia  and  New  Zealand. 
BILLS  negotiated  or  sent  for  collection. 
TELEGRAPHIC  TRANSFERS  made. 
DEPOSITS  received  in  London  at  interest    or 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  R.  W.  JEANS,  Manager. 

ENGLISH,  SCOTTISH,  AND 

AUSTRALIAN  BANK,  LTD. 

Head  Office:  88  Lombard  Street,  E.C. 

Subscribed  Capital    £1,078,875    0 

Paid-up  Capital  539,437  10 

Further  Liability  of  Proprietors  . .      539,437  10 

Iietters    of    Credit    and    Drafts— on   the 

Branches  and  Agencies  of  the  Bank  in  the  Australian 
Colonies  can  be  obtained  at  the  Head  Office,  or 
through  the  Agents  of  the  Bank,  in  the  chief  Pro- 
vincial towns  throughout  th    United  Kingdom. 

Remittances  made  by  Telegrapbic 
Transfer. 

Bills  Negotiated  or  forwarded  for  Collec- 
tion. 

Banking  and  ZixchanKe  Business  of  every 
description  transacted  with  the  Australian  Colonies. 


BANK  OF  NEW  SOUTH  WALES. 
Established  in  1817. 
London  Office— 64  Old  Broad  street. 

Authorised  capital  £3,000,000 

Paid-up  capital 1,950,000 

Reserve  fund 1,200,000 

I;ettcrs  of  Credit  and  Bills  on  demand,  or  at  thirty 
days'  sight,  are  granted  upon  the  Head  Office  and 
Branches  throughout  the  Australian  and  New 
Zealand  Colonies.  Bills  purchased  or  forwarded 
for  collection.    Telegraphic  remittances  made. 

DEPOSITS  received  for  fixed  periods,  on  terms 
which  may  be  known  on  application. 

DAVID  GEORGE,  Manager. 


ROBINSON    SOUTH  AFRICAN    BANKING 
COMPANY    LIMITED. 

(Incorporated  under  the  '*  Companies'  Acts "  and 

Registered  19th  August,  1895.) 

HEAD    OFFICE— 1    Bank     buildings,    Lothbury, 

London,  E.C. 

CAPITAL  subscribed  and  fully  paid,  £3,000,000. 

This  Bank  transacts  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Document- 
ary and  ofher  Drafts,  and  issues  Letters  of  Credit, 
Drafts,  and  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Republic,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TYHURST,  Managing  Director. 


ESTABLISHED  1851. 

BIRKBECK    BANK 

Southampton  buildings,  Chancery  lane,  London. 

TWO-AND-A-HALF  per  CENT.  INTEREST 
allowed  on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on 
the  minimum  monthly  balances,  when  not  drawn 
below  £100. 

STOCKS  and  SHARES   ur     ased  and  sold. 

The  BIRKBECK  ALMANACK,  with  particulars, 
post  free.       FRANCIS  RA  VKNSCROFT,  Manager. 


BANK  OF  CALCUTTA,  LTD. 

Head  Office— C.\lcutta. 

Subscribed  Capital Hs.  15,00,000 

Paid-up  Capital    10,00,000 

Reserve  Fund Rs.  6,00,000 

Uncalled  Capital    . .  „   6,00,000  „ 

11,00,000 

DIRECTORS. 
Mr  D.  Yule  (Messrs  Andrew  Yule  and  Co.) 
Mr  H.  R.  Mclnnes  'Messrs  J.  Thomas  and  Co.) 
Mr  C.  C.  McLeod  (Messrs  MoLeod  and  Co.) 
Mr  D.  King,  Manager  (formerly  Manager  of  (he 
Delhi  and  London  Bank,  Ltd.,  Calcutta). 
This  Bank    offers    special    facilities    to   home 
capitalists  desirous  of  investing  funds  in  India,  and 
is  prepared  to  advise  constituents  in  the  purchase 
and  sale  of   all  Indian  Securities,  particularly  the 
Shares  and  Debenture  Stocks  of  Jute,  Cotton,  Tea, 
and  other  undertakings.    Securities  received  for 
Safe  Custody  on  usual  terms,  and  the  interests  of 
absentee  shareholders  represented  under  Power  of 
Attorney. 

Deposits  received  on  current  account  or  for  fixed 
periods   on    terms    which  can  be  ascertained  on 
application  to  the  Bank's  London  Agents, 
Messrs  GEORGE  YULE  and  Co., 

19  Great  Winchester  street,  London,  B.C. 


BANK  OF  MONTREAL. 

Established  in  1817. 
Capital  Paid-up,£2,465,753.  Reserve  Pund,jei,232,876. 

Undivided  Profits,  £184,284. 
Head  Office  and  Board  of  Directors :  MONTREAL. 
General  Manager:  E.S.CLOUSTON,E8q.,Moutreal. 
Iiondon  Office :  22  Abchurcli  lane,  E.C. V 
(Right    Hon.  LORD  8TRATHC0NA 
Committee:  J     AND  MOUNT  ROYAL. 
I  THOMAS  SKINNER,  Esq. 
Undertake  monetary  business  with  all  parts  of 
Canada,  Newfoundland,  and  the  United  States,  and 
issue   Sterling   and    Currency   Drafts   and   Cable 
Transfers. 

Financial  Agents  of  the  Government  of  the 
Dominion  of  Canada. 
ALEXANDER  LANG,  Manager. 

THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834 — Incorporated  1893. 

Capital  Subscribed £2,000,000 

Paid-up £1,000,000 

Reserve  Fund £1,010,000 

Drafts  payable  on  demand  and  Letters  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices — 18  Birchin  lane, 
Lombard  street,  E.C. 

NATHANIEL  CORK,  Manager. 
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TRADE    AND    NAVIGATION    RETURNS, 
JUNE,    1898. 

I.— SUMMARY    TABLES. 
ToTAii  Imports. 


June, 
1898. 


Compared 

Iwith  June, 
1897. 


--- 


Animals,  living [ 

Food  &  drink- -duty  free: 
Do  dutiable! 

Tobacco „._ ! 

Metals 

Chemicals,  dye  etufig, 
&  tanning  substances 

OUb.„ 

Haw  materials  for  tex- 
tile manufactures 

Baw  materials  for  sun- 
dry industries   

Manufactured  articles.. 

Miscellaneous  articles... 

Parcel  post    

Total  value 


Six 

Months, 

1898. 


Compared 
with   1897. 


£  £  £ 

936,787—   240,.327   5,496,349 
15,196,692-1-2,317,109  83,632,335 


1,725,622 

167,755 

l,99i,629 

479,388 
735,273 

4,859,464 

4,487,625 

7,314,696 

976,990 

127,484 


29,l23il2,086,844 
—  86,855  1,764,314 
+    113,401  11,020,699 


-t-      77,881 
•+-    115,047 

-f-    391,452 


3,270,789 
3,961,974 

41,169,375 


—  537,572  21,431,598 
-I-  579,386,44,252,022 

—  67,389,  7,161..')46 
+  77,486      747,906  -t-    259,872 


.39,032,305  +2,710,496335995751  -f  10750505 

=  --s  %  ;  =  4'7  % 


£ 

—  77,216 
-flCS  13409 
-1-    153,669 

—  119,101 
+    276,080 

—  479,437 
-I-    453,817 

—1,038,248 

—  460,770 
+  984,559 
-I-    283,871 


Total  Expobts. 


June, 
1898. 


Compared 
with  June, 
1897. 


Animals,  living 

Articles  af  food  &  drink 

Raw  materials 

Tarns  &  textile  fabrics 
Metals  k  articles  manu- 
factured therefrom 
(except  machinery)  ... 
Machinery  &  mill  work  j 
Apparel  and  articles  of! 

personal  use I 

Chemicals,  &   chemical 
and  medicinal  prepa  I 

rations    i 

I  All  other  articles 

Parcel  post    _ 

Total  home  products 


£ 

107,751 
1,029,57.5 
1,715,591 
7,521,062 


2,820,557 
1,835,996 

750,874 


678,061 

2,801,203 

153,026 


19,413,696 


£ 

11,117 

80,749 

31,666 

364,645 


28,773 
350,994 


-f-      76,078 


Six 

Honthi, 

1898. 


Compared 
with  1897. 


£       £ 

545,922  +      51,318 

5,090,963—  198,778 

9,294,312:—  208,287 

48,412,871  —3,076,838 


16,284,265—  670,028 
8,614,816—  214,421 

4,442,960—  211,721 


50,030  4,391,848-  239,859 
50,163J16,54S,159—  158,700 
10,7761      982,065+      25,047 


323,6991 1 12508179—4,902,27: 

=  1-7  %  I  1  =  2-8% 


Exports  of  Pobeion  and  Colonial  Mebchahdibe. 


Total  value 


Month 
Ended   i 
June     30, 
1898. 


Compared;      Six 


with 
1897. 


Months, 
1898. 


£       I        £  £ 

5,617,003; -f-    165,214  31,973,562 

:  =  3-0  %  I 


Compared 
with  1697. 


£ 

-    391,076 
-  1-2  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 
ABTICLX8  Imfobtbd  for  Manufaotubb. 


Mbtals. 
Copper  all  kinds  .tns 

Iron  ore 

Lead    „ 

Silver  ore  

Tin  ._ owts 

Zino    tons 


Total* 

Textilb  Tbadxs. 

Cotton    owts 

Flax  

Hemp ,, 

Jute ..tons 

SUk(raw)_ lbs 

Wool „    „ 

Total* 

SoHDBY  Tbadxs. 
Caoutohoao  ...owts 

Hides  „   ,, 

Esparto,  to.  ...ions 
Pulp  of  wood...   „ 

Tallow    cwts 

Wood,hwn&swn,lds 


Total* 


June. 


Quan- 
tities. 


19,562 


Inc.  or 
Deo. 


% 
-10-3 


484,261  — 13-9 


16,581 

30,937 
6,524 


-f  23-4 

—  sii 

+     1-4 


Values. 


924,175  +102-4 

10,1011-    1-0 

10,014+    3-0 

19,208!—    6-6 

180,5234- 47-0 

59888259,—  16-0 


36,290'+  435 
98,8371—  12-1 
15,512  — 15-1 


31,755 
228,493 
827,265 


-15-1 

-  7-2 
-27-2 


£ 

592,107 
360,371 
209,699 


Ino.  01 
Deo. 


Q'nty. 


% 
—  18-9 
— 15-2 
+  33-2 


99,849,+-  15-5 
102,237  —  29-6 
111,457 


% 

—"7-3 
+  13-3 

-19-6 
-I- 13-6 


1,994,529+    6-0 


1,698,1731+41-0 

292,7581—   2-5 

287,5071+  78-0 

205,9611-  14-2 

79,147-1-   2-8 

2,072,5221—   8-2 


4,889,4641+    8-7 


423,032  + 59-8 
234,705  — 12-3 
57,501  — 18-8 
160,30l!—  12-0 
236,245+  2-9 
1,981,295  —  23-1 


4,487,6251—  10-7 


8  months 
ended  June. 


Valae. 


% 
+    6-9 

—  7-7 
-I- 250 

—  5-0 

—  4-4 
+  14-1 


+  23-5 

—  3-4 

—  20-5 

—  4-4 
+  7-1 
-12-6 


+  16-7 
+  21-6 

—  0-3 

—  1-0 
+    4-5 

—  20-8 


+    2-6 


1-6 
11-4 
-10-6 
+  12-9 
+  9-7 
—   6-3 


—   2-5 


+  19-8 
+  20-1 

—  7-2 

—  4-7 
-I-    8-4 

—  19-1 


2-1 


ExFOBTS  of  HOMB  Mancfactubeb  in  1898,  Cokfabbd  vrith  1897. 


June. 


Quan- 
tities. 


Ino.  or  Y^„„    Inc.  or 
Dec.     vwie"-     Deo 


Textiles. 
Cotton  yarn lbs 

—  piece  goodB..yd6 

—  thread    lbs 

Jute  piece  goods.yds 
Linen  yarn  lbs 

—  manufactures.. 
Silk  manufactutet 
Woollen  &  worsted 

yarn   lbs 

Woollen  fabrio»..yd8 
Worsted  fabrics,  yd* 
Carpets 

Total   textiles* 
Metals,    &c. 

Copper    owts 

Hardware  &  cutlery 
Iron  and  steel.. tons 
Machinery  &.  millwk 
Othbb  Mebchndsb 
Beer  and  ale  _brls 
Pickles,  vinegar,  &c 

Spirits    .galls 

Sugar,  refined. .owtBi 

0oal_._ tons! 

Wool,  English  ...lbs; 

Apparel  | 

Haberdashery,  &o..| 

Hats    dozens! 

Boots  &  gho«s..d.  prsj 

Leather  \ 

Alkali owtsi 

Chmicl  manure..tnB| 
Arms  &  ammunit'n.  I 
Bags  &  sacks  ...dozj 
Carriages  and  oyolesJ 

Cement  tons' 

Earthenware,  china; 

Oil  (seed) tons 

Painters'  ooloors  .. 
Paper owt* 

Totol  eKporte,  May* 


■20,788,200 
408351700 

2,398,700 
18,855,100 

1,417,700 


4,964,400 

4,069,900 

7,738,000 

412,800 


80,756 
276,034 


40,283 


399,208 

57,519 

2,916,975  — 

575,400  — 


y       £ 

11-6  756,482 
15-li3,741,844 
14-9!  310,.591 
157,721 
72,217 
332,433 
112,100 


■35-8 
-15-2 


+ 


60  .391,734 

4-0  398,559 

44-6  483,755 

20-6|  43,689 


% 
-I-  2-4 
+  8-4 
+  9-0 
37-6 
16--J 
—  37-6 
+  260 

■  0-2 

■  20-7 
-39-4 
-   4-2 


7,621,062 


—   4-6 


+  21-6  223,420 
.„     !    167,G2G 

— 13-3' 1,898,265 
._      1,836,996 


+  29-2 


106,689 
48,856 


278,797 
31,9651  + 


167,441 
3i',996 
'3^289 
83,522 


136,399 
...  i  92,00 
16-8,  168,643 
190  32,71t- 
5-4  1,470,079 
820'  27,85C 
...  I  347,90! 
124,684 
88,81C 
915,488 
168,20- 
76,478 
165,191 
I98,56t 
35,681 
222,960 
60,611 
150,958 
58,28" 
161,536 
122,186 


17-7 
18-4 

86-7 
890 

Ts-o 

'~0-8 


—    48 

+  *"8-5 


6  Months 
ended  Jne.  30. 

Q'nty.  Value. 


% 
+    9-0 

8-1 
+  7-6 
—  31-1 

0-9 


+  24-2 

—  3-6 

—  6-5 
+  23-6 


+  11-0 

— 'ib-9 


+  26-6 
—  2-8 
+  14-1 
-15-2 
+  8-9 
-7S-3 
+  8-1 
+  10-1 
+  14-1 
+  1 61 
+  19-7 
-32-9 
+  69-0 
-^18-1 

-  8-4 
-13-0 
-I-  16-0 

—  10-9 
-17-8 
+  16-9 
+    0-4 


1941.^69t|  +  '  l-7l 


+  6-8 
22-4 
39-8 

+    26 


+    1-6 


+ 


+ 


0-9 

15-9 
3-9 

77-61 


% 

—  0-5 
+  18 
+    9-0 

—  33  8 

—  94 

—  24-7 
-i-19-9 

—  0-8 

—  211 
37-7 

—  0-4 


—  6-2 

+  10-2 

—  9-8 

—  6-6 

—  2-5 

+    0-7 

—  5-7 
+    19 

—  13  7 
+    20 

—  77-7 
I—   8-4 


0-5—   1-6 

2-1  —  6-9 

...      +    8-5 

26-9-   9-3 

3-9+    4-3 

+  17-3 

+    1-8 

—  13-0 

—  2-4 
-10  8 
-18-3 
+   6-6 

—  6-0 


+    3-3 
—  12-4 


-18  0 


2-8 


*  laeludlng  minor  Mticl«t 


—  4-2 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION    IN    THE 

UNITED    KINGDOM. 


I.— IMPORTS    AND   CONSUMPTION. 


Ihpobis. 
Princfpal  and  other  ArtlcleB. 


L— ANIMALS,  LIVING  (For  Food). 

Cattle— United  Statea    No, 

Argentine  Bfpublio  ...._.,,,„..._,_ 

Channel  iBlauds ..._.„.„...._ 

Canada _.„ „ ,..., 

Other  Countries  „. .„._.___„ 


Total. 


Sheep  &  T.annba — From  U.  Stitea...No, 

Argentine  Republio  ._ „._,„.., 

Canada „  _„_, 

Other  Countries     .... „ ._ 


Total 
Swine „._., 


Total  of  Animals  Living   .  _ . . 

II.— ARTICLES  OF  FOOD  &  DRINK, 
A. — Duty  Fkbb. 

Corn:  Wheat — From  Russia .__cwts 

Germany  .„ „.„._._.„._...._ 

Roumania „.„. _._ 

Turkey „ „ „ 

United  States — On  the  Atlantic 

On  the  Pacifio.„ _ 

Chili 

Argentine  Kepublio   .„>,. „ 

British  £asl  Indies    _  _.. 

Australasia „._.  ._._ 

British  North  America 

Other  Countries „ 


Flour  —  From 
....».».M....owts 


Total  _. 
Wheat    Meal    and 

Germany  ,. 

France 

Austrian  Territories . 

United  States _ 

British  North  America  .„.. 
Other  Countries  ...„._._„ 

Total 


Barley — From  Russia 

Roumania   

Turkey 

Other  Countries 


..owts 


Total 

Oats— From  ,Kussia „.„owtB 

United  States „.„...._ 

Other  Countrie9._.„_...._.., 

Total     „ 

Peas __ owts 

Beans   „.. cwts 

Indian  Corn  or  Maize — Russia.. .owta 

Roumania   

United  States 

Argentine  RepuUio  

Canada 

Other  Countries 


Tot»l.„ „ _ 

Oatmeal ..„._._. _.„.„owts 

Indian  Com  Meal  ...._„._._.„._ 
Other  kinds  of  Com  and  Meal  ... 


Total  of  Com 


Quantities. 


Value. 


Six  Months  ended  June  30. 


1897. 


217,791 
43,090 

S06 

34,824 

42 


295,553 


128,347 

202,351 

6,495 

2,974 


8,170,300 

995,700 

1,071,940 

1,421,800 

9,605,900 

8,553,200 

337,700 

929,100 

840 

1,018*100 
1,290,.520 


1898. 


209,785 

54,538 

843 

30,048 


295,214 


1 19,600 

269,548 

5,757 

15,475 


340,167 

410,352 

... 

450 

_ 

.„ 

33,395,100 


40,235 

1,332,880 

747,400 

6,851,900 

396,600 

73,270 


9,442,285 


1,760,930 
1,794,400 
1,088,000 
3,443,430 


8,086,760 

2,524,970 

3,386.200 

925,090 


6,836,260 


1,306,442 

1,190,270 

426,800 

1,378,000 

23,455,200 

3,128,500 

801,600 

99,800 


29,289,900 


295,150 
415,990 


4,196,100 

596,360 

182,000 

156,360 

13,627,300 

4,252,800 
264,800 

3,583,800 

2,750,700 
7,320 

1,172,730 
218,170 


1897. 


£ 

3,778,944 

687,558 

15,610 

570,373 

378 


5,052,863 


185,584 

322,180 

9,711 

3,277 


52C,702 


5,573,565 


31,008,430 


36,640 
181,310 
339,740 
8,554,170 
408,000 
167,456 


10,698,316 


3,318,500 
2,247,760 
1,330,640 
2,594,799 


9,671,699 

705,420 

4,799,270 

1,506,170 


7,010,860 


964,815 

1,096,752 

1,338,800 

2,231,900 

24,847,400 

449,470 

2,262,902 

11,950 


31,142,422 


595,628 
729,640 


2,777,559 

351,467 

370,709 

486,005 

3,344,044 

3,027,800 

115,510 

317,721 

293 

351,579 
440,660 


11,583,353 


15,289 

642,578 

447,849 

3,258,839 

187,435 

37,998 


4,589,988 


343,667 
394,982 
323,154 
986,703 


2,048,496 
657,483 
780,615 
241,609 


1898. 


£ 

3,556,737 

819.812 

16,000 

492,827 


4,855,376 


179,291 

401,206 

8,416 

21,311 


609,953 


1,020 


5,496,349 


1,799,943 

259,093 

75,826 

64,967 

6,356,228 

1,896,183 

116,248 

1,610,698 

1.241,484' 

3,746 

553,296 

84,771 


14,062,209 


17,959 
107,896 
272,192 
5,471,385 
218,107 
123,873 


6,241,412 


798,179 
570,731) 
450,360 
866,722 


2,685,998 
226,876 

1,3.33,323 
443,020 


1,679,712 


346,067 
312,678 

84,598 

257,123 

3,751,360 

617,086 

129,490 

17,652 


4,757,309 


164,943 
105,096 
301,187 


2,003,219 


297,611 

307,048 

278,324 

493,108 

4,858,080 

89,150 

450,218 

2,784 


6,171,004 


360,540 
188,626 
198,088 


25,888,819     132,516,415 


Quantities. 


Valuk. 


>ronth  ended  June  30. 


1897. 


35,ff79 
10,011 

66 
19,396 

42 


65,094 


24,535 

47,101 

2,646 

2,972 


77,254 


1,744,-500 

120,400 

116,300 

65,900 

2,014,500 

982.300 

81,900 

121,000 

40 

733,900 
111,100 


6,091,840 


11,520 
68,800 
93,800 
887,000 
60,300 
24,440 


1,145.860 


573,500 

322,800 

80,160 

418,090 


1,394,550 
753,000 
761,600 
334,550 


189a 


29,833 

8,393 

163 

14,141 


52,580 


12,208 

42,780 

1,305 

5,116 


61,409 


411,200 

191,940 

2,100 

25,800 

2,270,800 

82,500 

203,100 

698,600 

1,255,400 

7,300 

456,900 

0 


5,706,010 


6,750 

3,280 

26,600 

1,030,400 

139,400 

8i,460 


1,291,390 


969,200 

172,930 

92,200 

199,450 


1,839,150 


262,820 

213,890 

36,800 

566,000 

2,219,400 

281,600 

480,100 

15,940 

3.599,840 


57,460 
54,330 


1,433,780 
422,900 
690,500 
192,700 


1,206,100 


56,095 

137,680 

279,200 

567,400 

4,300,600 

349,100 

1,509,000 

1,030 


7,006,330 


119,000 
113,950 


1897. 


£ 
602,628 
145,242 

1,280 

311,680 

378 


1,061,208 


.N6,605 

72,020 

4,012 

3,269 


115,906 


1,177,114 


5G0,6S2 

40,396 

35,146 

20,699 

667,755 

340,867 

28,051 

39,859 

13 

251,752 
35,'560 


2,021,030 


3,027 
31,459 
56,250 
402,398 
27.495 
14,215 


1898. 


£ 

494,870 

122,168 

3,U6 

225,884 


840,337 


17,974 

02,855 
1,946 
7,675 


90,450 


9S0,787 


535,444 


106,152 
64,363 
18,879 

114,203 


303,597 

193,375 

177,849 

86,711 


457,935 


68,490 

52,475 

7,208 

103,913 

352,025 

44,225 

77,118 

2,416 


190,661 

91,306 

1,431 

11,789 

1,095,272 

44,06:; 

89,:«8 

311,711 

553,256 

3,464 

209,872 

35,885 

2,643,112 

3,802 

2,444 

22,761 

659,614 

90,787 

63,062 

842,470 


226,225 
41,420 
32,515 
68,196 

368,386 

139,035 

168,781 

65,031 

372,817 


586,905 


23,608 
14,,375 
32,780 


4,101,639 


18,960 

41,890 

61,119 

128,200 

842,863 

69,953 

291,160 

410 


1,393,711 


72,520 
30,997 
51,650 

5,836.543 


Wheat 

Wheat  Meal  and  Flour 
Barley    _.__.__._.« 

Oats 

ireuM    ._.___„.___ 

Beans _— ._^__ 

Indian  Com  ^____ 


QuANTiTiBS  of  CoBN  and  Wheat  Flocb  Imported  in  the  Ten  Months  from 


Sept.  1,  1895,  to  June  30,  1896. 


Cwts. 
56,835,790 
16,691,080 
19,311,010 
11,705,690 
2,155,820 
2,816,320 
36,474,520 


Qrs. 

13,261,684 

6,409,145 

6,407,082 

4,202,041 

479,071 

667,141 

8,510,720 


Bept.  1,  1896,  to  June  30,  1897. 


Cwts. 

68,104,890 
17,362,125 
19,140,290 
14,395,090 
2,817,699 
2,431,560 
50,375,140 


Qrs. 

13,567,807 

5,626.614 

5,359,280 

5,167,468 

626,155 

667,364 

11,754,199 


Sept.  1, 1897,  to  June  30, 1888. 


Cwts. 
53,441,010 
17,275,520 
17,987,579 
12,303,890 
1,945,768 
2,274,912 
46,286,922 


Qrs. 

12,469,569 

5,598,548 

5,036,522 

4,416,780 

432,393 

530,812 

10,800,281 
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Imports. 
Principal  and  other  Articles. 


QUAMTIIIES. 


VaIiUB. 


VjCAMTITIBB. 


Vaitjk. 


II.— ARTICLES  OF  FOOD  &  DRINK. —(Coji.) 


Six  Months  ended  June  30. 


Month  ended  June  30. 


1897. 


Bacon— From  Denmark   ._._,_.„owts 
United  States.. 

Canada 

Other  Oountriea 


Total.... 


Beef:  Salted ewts 

Fresh — United  States  _._,., 

Australasia    ,., 

Other  Countries ,_ 

Hams — From  United  States    owts 

Canada     „ ,_ 

Other  Countries  .„....„.„._.„._;_ 
Meat,  unenumerated  :  Salted  or  Fresh 

—  From  Holland     ewts 

United  States „_,„ 

Other  Countries _ 

Preserved,  otherwise  than  by  Saltiag 

Beef .owts 

Mutton     ._._ _.„ 

Other  Sorts      

Mutton :  Fresh — From  Germany  owts 

Holland „.. ,_.. 

Argentine  Republic  , 

Australasia  „.„.. v 

Other  Countries  . . 

Pork  (>Salted  not  Hams) — U.  States. 

Other  Countries  .„.„._.„.„ 

Fre8h--From  Holland  owts 

Belgium „. 

Other  Countries  .„.„._...._._ 
Kabbitfe  (dead)    ...._.„.„.„.„.„owts 

Total  of  Dead  Meat  .„ 

Butter — From  Sweden „ ewts 

Denmark 

Germany 

Holland    

France  „ 

United  States „....„ 

Victoria _.„.. 

New  South  Wedes 

New  Zealand  _... 

Canada „ 

Other  Countries _ 

Total 

Margarine „._ 

Cheese — From  Holland 

France „ 

United  States ._ 

iustralasia  „ 

Canada 

Other  Countries „ 

Total 


E^a — From  Russia 

Denmark 

Germany 

Belgium    .„ _ 

France , 

Canada  

Other  Countries  ... 


.grt.  hun 


Total. 


Fish — Fresh,  not  of  Brit,  taking  ...ewts 
Cured  or  Salted — From  Norway 

France „ 

United  States ._.. _.„ 

British  North  America 

Other  Countries 


Total 

Fruit — Almonds _ owts 

Applef>,  raw   _...  bushels 

Cherries,  raw  ....„._ __._.„ 

Grapes,  raw _....- 

Lemons _ „._ 

Nuts,  uEcd  as  Fruit   ...._ „... 

Oranges „....„.„._._._.„._,.« 

Pearn,  raw    .„..,. ._.«._.«.«.« 

Plums,  raw  . «.-._— 

Unenumerated,  raw  ._.„,«.„.«.„ 


Hop* „ _.„.,..„owt» 

Lard 

Milk,  Condensed  or  Preserved  .„._ 
Onions,  raw  _ „ bushels 


551,710 

1,830,162 

106,791 

45,480 


2,534,143 


1898. 


516,987 
2,212.244 

188,804 
31,623 


2,949,658 


84,238 

1,095,436 

186,219 

61,637 

774,008 

33,855 

1,552 

132,118 
30,115 
31,235 

184,126 

55,217 

98,997 

2,234 

79,050 

.192,381 

1,040,310 

1,587 

75,347 

46,102 

115,856 

20,313 

33,125 

104,547 


7,218,754 


144,955 
697,379 

42,619 
134,351 
206,882 

68,265 
114,562 

18,745 

61,639 

6,488 

159,371 


1,655,254 


474,030 
136,841 

16,060 
304,504 

64,895 
247,527 

24,986 


794,813 


1,367,834 

695,344 

1,471,632 

1,463,957 

1,698,185 

16,259 

221,337 


101,185 

1,162,903 

251,953 

109,195 

960,145 

35,026 

1,572 

146,391 
49,995 
36,595 

110,996 

52,764 

86,750 

1,270 

80,746 

545,204 

1,114,305 

1,846 

92,5t8 

48,280 

95,019 

18,097 

135,771 

95,742 


8,283,916 


152,623 

743,681 

33,480 

126,202 

20it,789 

29,509 

76,701 

14,572 

63,773 

16,331 

153,943 


1,620,604 


451,297 
124,063 

18,151 
291,560 

43,939 
225,144 

22,998 


725,855 


6,934,548 


789,126 
164,217 
241,812 
237,288 
241,812 
115,892 


781,036 

50,539 

2,049,406 

214,665 
16,316 

808,322 

6,007,'713 

9..t05 

18,639 

469,370 


66,582 

872,858 

363,803 

2,607,416 


1,140,788 

919,832 

1,457,212 

1,288,344 

1,182,032 

13,680 

429,235 


6,431,123 


1,221,532 
134,290 
24,094 
240,258 
341,962 
122,078 


802,682 
55,480 

914,828 

176,397 
1.3,950 

885,567 

4,140,834 

10,S50 

10,503 

547,222 


120,930 
1,218,764 

406,751 
2,432,849 


1897. 


£ 

1,427,314 

2,642,640 

196,669 

119,016 


1898. 


1897. 


£ 

1,364,462 

3,440,958 

343,458 

82,218 


93,867 

274,198 

34,860 

9,482 


4,385,639 


5,231,086 


103,988 

2,245,716 

303,601 

120,741 

1,650,801 

74,576 

5,002 

278,402 
44,221 
63.262 

472,408 

86,704 

274,516 

5,550 

176,761 

504,055 

1,572,065 

3,399 

93,042 

41.271 

252,512 

50,863 

74,195 

200,430 


13,083,720 


745,739 
3,543,783 

217,536 

654,409 
1,117,705 

286,609 

546,696 
87,420 

293,815 
25,801 

785,148 


133,266 

2,452,979 

400,133 

186,209 

1,689,140 

70,274 

4,701 

303,766 
90,765 
70,491 

394,814 

86,956 

285,912 

2,815 

178,709 

670,811 

1,702,634 

3,727 

122,496 

48,599 

201,419 

46,419 

280,501 

192,369 


412,407 


15,118 

188,510 

36,562 

4,163 

183,768 

23,091 

825 

20,819 
4,001 
4,975 

44,289 
14,384 
28,376 

14i765 

58,965 

186,698 

56 

9,121 

12,244 

8,013 

121 

2,588 

15,102 


15,051,021,  1,288,461 


782,648 
.3,788,761 

173,233 

622,461 
1,135,384 

124,512 

363,573 
68,254 

308,494 
66,463 

752,192 


8,303,721  ;8,18.5,974  I 


1,253,826 
348,199 

49,436 
708,568 
152,707 
583,985 

62,228 


1,905,123 


311,339 
229,000 
404,845 
455,529 
649,782 
4,693 
68,371 


2,123,619 


538,284 
180,911 
100,459 
509,468 
602,150 
191,079 


1.544,067 

120,963 

566,443 

144.147 

24,077 

208,601 

154,772 

1,525,164 

6,492 

22,742 

263,312 


180,793 
974,061 
691,206 
366,537 


1,187,119 
306,927 

49,165 
621,852 

89,622 
469,313 

52,091 


1,588,970 


22,467 

138,843 

1,372 

37,343 

39,271 

12,306 

11 

'9*10 

2,091 

33,629 


288,243 


70,999 
25,940 

2,504 
52,959 

9,390 
136,814 

4,640 


232,247 


267,176 
303,331 
411,663 
401,628 
452,477 
4,772 
123,394 


1.964,440 


660,306 
184,964 
172,410 
124,664 
267,692 
9,113 
13,766 


646,662 
146,193 
105,968 
442,611 
630,925 
218,322 


1,432,975 


1,543,919 

147,140 

341,471 

128,281 

21,576 

209,Gtfl 

194,442 

1,208,723 

5,626 

10,816 

308,818 


478,017 

1,656,824 

715,528 

378,395 


43,848 
21,903 
3,610 
23,207 
23,462 
21,736 


93,977 

4,487 

66,669 

168,056 

4,469 

187,108 

691,562 

52 

14,773 

189,880 


3,036 

180,195 

66,308 

221,821 


92,094 

292,068 

86,680 

4,688 


475,930. 


i   1897. 

■i-T- 

253,248 

398,472 

64,015 

24,593 

740,328 


13,186 
217,126 

62,761 

17,071 
165,593 

23,568 
356 

22,935 
9,670 
6,562 

14,654 
14,286 
14,489 

17,247 

12.3,136 

183,715 

304 

9,7.33 

11,673 

11,992 

194 

10,921 

15,666 


1898. 

£ 

237,464 

468,624 

159,033 

11,816 

876,937 


1,443,395 


18,508 

385,519 

60,758 

0,693 

402,169 

51,398 

1,000 

43,044 
6,121 

10,255 

106,634 

22,239 

'69,940 

33,596 

79,216 

317,279 

117 
10,441 
11,365 
18.314 

302 

4,982 

21,174 


20,566 
158,106 

1,766 
35,686 
45,456 

6,225 


8,016 
23,985 


2,421,390 

107,282 

639,564 

6,724 

175,525 

193,850 

50,333 

49 

3,967 

8,203 

163,101 


18,469 
451,593 

99,676 

24,114 
325,364 

40,813 
787 

47,409 
16,160 
11,838 

75,775 
23,759 
47,336 

38V910 

145,901 

289,608 

695 

12,484 

11,060 

25,514 

439 

20,743 

23,703 

2,635,135 

101,002 
630,918 
9,409 
170,326 
:j25,903 
23,757 


393 

32,743 

115,161 


299,867     i  1,348,658 


1,359,010 


65,709 
22,772 

3,998 
27,803 

2,852 
101,304 

4,730 


163,459 


837.264 
227,670 
176,050 
169,012 
188,974 
3,840 
39,805 


187,030 

65,921 

7,514 

120,459 
22,823 

319,844 
11,415 

547,976 


172,152 

57,866 

12,011 

53,747 

5,889 

206,424 
11,110 

347,046 


1,642,61S 


45,113 

9,075 

2,935 

3,932 

44,602 

28,610 


89,064 

6,928 

17,241 

166,012 

5,018 

134,217 

79,134 

4 

9,543 

220,620 


145,602 
68,593 
42,421 
39,046 
97,635 
2,381 
4,160 


386,828 


196,788 
69,530 
48,476 
51,733 
69,365 
1,315 
10,763 

446,970 


86,172 
26,741 
16,110 
63,311 
65,215 
29,875 


90,173 
12,561 
11,2.S0 
12,546 
87,033 
49,926 


181,2.52 

9,902 

26,863 

98,088 

9,681 

63,970 

44,378 

187,410 

34 

18,219 

104,386 


173,296 

18,014 

9,373 

117,399 

8,tM8 

38,109 

27,768 

35,973 

2 

8,506 

126,239 


4,777  I 

208,004  I 

68,863 

388,746  I 


9,083 

182,336 

123,875 

34,659 


17,001 
314,016 
12.5,444 

56.420 
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iHFOKTS. 

Principal  and  other  Articles. 

QUANTITIBS. 

Valub. 

QUAKTITUBS. 

Valub. 

Six  Months  ended  June  C 

50. 

1898. 

Month  ended  June  30. 

1897. 

1898. 

1       1897. 

1897. 

1898. 

1897. 

1898. 

II.— ARTICLES  OJ  FOOD  4  DRINK 
Potatoes— From  Germany  .„ cwtt 

Prance ..„.„.„.„.„.„._ 

Channel  Islands _ 

Other  Countries _.„ 

Total _ _ 

Foul  try  and  Game— Alive  or  Dead 

lUoe — From  British  East  Indies  .»cwie 
Other  Countries  .•..«....«.».«.«.».. 

—(Con.)— 

5,074 

578,209 

916,615 

220,305 

1,915,571 
939,618 
964,355 

1,864,409 

£ 

1,327 

!       210,701 

454,056 

i         99,960 

1 

£ 
413,376 
321,608 
484,105 
445,260 

1,673 

367,489 

716,331 

53,446 

72,039 
443,272 
870,225 
147,838 

£ 

532 

138,970 

311,923 

21,695 

15,364 
209,48£ 
400,68; 

44,44^ 

1,720,203 

5,683,953 

766,044 

1,664,349 

i  1,138,938 

1,533,374 

473,120 

669,974 

... 

336,356 

315,282 

... 

7,560 

8,681 

1,889,156 
1,131,318 

1,675,061 
607,209 

754,158 
502,820 

675,016 
274,475 

253,190 
257,254 

348,057 
108,753 

102,026 
103,836 

149,815 
64,8« 

Total 

3,020,474 

2,182.270 

1,256,978 

949,491 

510,444 

456,810 

205,862 

204,6« 

Spices- Cinnamon._.„._._._.„._...lbs 

Ginger . cwta 

T'epper'.^ _._._._.„._._. _lba 

Unenumeiated 

Total 

873,340 

83,156 

17,056,575 

6,930,293 

685,091 

76,570 

116,727,535 

:  3,326,598 

29,125 

1        151,866 

218,081 

124,655 

i         22,655 

1       131,104 

i       :»7,692 

87,078 

46,060 
i        15,936 
1  4,527,305 
I      668,019 

60,337 

16,197 

1,596,836 

273,987 

2,102 
21,875 
55,859 
19,795 

2,37f 
23,111 

33,715 
12,144 

1 
■"1         ■"         1 

523,727 

648,529 

'" 

99,631 

71,361 

Sngar,Refind  &Candy — Germany..cwt8 
Holland    

4,922,370 

876,046 

441,640 

1,204,143 

7,144 

6,268 

5,525,051 

1,111,324    ! 

212,675     ; 

1,088,862     ' 

5,699     1 

34,481     ' 

3,012,844 

595,892 

278.818 

741,390 

6,769 

4,126 

3,393,810 

711,418 

136,045 

674,294 

6,619 

20,345 

907,220 

136,126 

1        38,591 

:      321,841 

1,833 

678 

1,191,253 

163,562 

38,173 

172,543 

659 

6,549 

551,853 

90,627 

24,292 

190,268 

1,297 

446 

736,145 
106,925 

23,884 
108,67'; 

76; 

4,614 

Belgium   . _.„....„._ _.„... 

France  ...  ....«..,.«.*..„,«,„,^,  « 

United  States 

Other  Countries     ._.„._._._._.„... 

Total 

Sagar — Unrefined — Germany  ._._owt8 
Holland    ._ ._ 

7,457,611 

7,978,092     . 

4,636,839 

4,942,531 

1,406,288 

1,572,739 

858,783 

980,00i 

2,251,102 

62,015 

505,568 

1,091,355 
103,880 
211,430 

17,320 
410,455 
241,878 
30.230 
67,910 
651,133 
400,040 

3,125,947 
138,998 
514,863 

1,230,851     : 

60,708 

262,790     1 

5,180 
662,134 
294,097     i 
11,560     ! 
152,730 
614,783     , 

361,420 

I 

1,000,419 

26,994 

220,602 

525,031 

53,418 

78,496 

'8,646 
206,822 
106,360 
13,601 
25,263 
406,698 
183,857 

1,394,131 

56,639 

225,559 

612,261 

33,110 

104,098 

2,908 
329,209 
136,865 

5,614 

62,208 

370,173 

172,986 

493,388 
17,860 
42,838 

233,817 

58,940 

3,600 

11,650 
59,780 
39,757 
1,030 
16,640 
152,712 
58,689 

423,212 

26,018 

175,010 

174,688 

108 

97,000 

'"680 
98,172 
86,247 
5,590 
59,400 
115,625 
72,729 

212,316 

7,082 

16,599 

109,191 

31,255 

1,260 

5,810 

29,593 

17,491 

541 

6,320 
90,511 
25,214 

195,40c 
11,291 
80,47f 
90,14( 

Belgium    -....-.-....«._._._.„ 

France  ,_     .„.».„._.„.„._....„,_ 

Java,.... -,.„.-._.„._    ._ 

4: 

Philippine  Islands 

41,8a, 

40f 
49,381 

China  ^including  Hong  Kong)    . 

Spanish  West  India  Islands    ._ 

Peru 

Brazil    

42,4i; 

Mauritius _ _.„...._._... 

British  East  Indies    .„.„.„._._.... 

2,79( 
25,347 

Brit.  W.  Indies,  Guiana  &  Honduras 
Other  Countries  ....__...„._._. 

Total 

74,57(. 
31,477 

6,044,316 

7,436,061     ' 

1 

2.856,207 

3,505,761 

1,190,701 

1,334,470 

653,183 

645,551 

Mola.uses „ _._ 

Total  of  Su^ar  and  Molasses... 
Glucose 

577,928 

509,721     j 

119,388 

130,343 

105,656 

101,079 

17,316 

26,01'. 

14,079,855 

15,923,874 

7,612,434 

8,578,635 

2,702,644 

3,008,297 

1,429,282 

1,651,56£ 

1,001,835     1,012,678 
8iil30         767o95 

352,766 

742,618 

196,682 

1,455,912 

395,163 

752,310 

184,666 

1,759,036 

182,189 
13,463 

201,982 
l'3!950 

59.650 
208,171 

32,236 
200,253 

77,532 

Vegetables  Raw,  unenumerated 

Veast .-..-.«....„.    .......     ...  cwts 

233,972 
33,912 

Other  Articles  of  Food  and  Drink. „... 
Total  Articles  of  Food  and  Drink... 

B. — DUTIABLB. 

Chlcory(inc.Rstd.&Grnd.)— Imps,  cwts 

Home  Consumption  .„._ 

Cocoa  (Raw)— Imports    lbs 

Home  Consumption. ..._._._... 
Cocoa,  prepared 

280,017 

... 

... 

73,118,926 

83,632,335 

... 

12,879,583 

15,186,092 

49,811 

40,794 

23,106,077 

14,717,588 

3,911,383 

3,599,955 

50,149 

41,411     ' 

27,783,115 

16,434,210 

4,607,700 

3,056,463 

22,151 
616,351 
279,116 

21,397 
840,255 
326,'431 

7,781 

3,798 

3,631,587 

1,387,866 

638,481 

595,394 

6,916 
6,111 

3,568,274 

2,463,667 

539,501 

386,844 

3,493 
92,691 
40,'386 

2,979 

112"855 

4'2',31S 

Home  consumption 

Coffee  (inc.  Rstd.  &  Ground.)— Centra) 

America  owts 

Brazil    „ 

Other  Foreign  Countries 

196,224 

21,143 

215,650 

5,510 

118,630 

230,787 

41,436 

278,212 

4,698 

116,226 

973,278 
70,730 

940,236 
27,125 

590,295 

1,003,611 
105,060 

1,112,749 
22,901  i 
570,450  1 

22,209 
3,147 

30,557 

976 

6,855 

! 

23,990  I 
3,406  i 

65,220  \ 
750 
4,948 

109,173 
8,900 

128,431 

4,907 

32,272 

81,918 

5,177 

256,270 

Ceylon  „.. 

Other  British  Possessions 

Total   /l">P°''t* - 

\  Home  Consumption 

Currants — Imports    . „  .„owts 

Home  Consumption  .„._... 

Raisins— From  Spain   .„ _...cwts 

Turkey _ 

Other  Countries  ._._._._._....„ 

3,.335 
20,974 

557,157 
129,463 

671,359 
132,701 

2,e01,664 

2.814,771  i 

1 

...      1 

63,744 
17,660 

98,314 
21,113 

283,683 

367,674 

215,210 
364,133 

167,041 
317,529     1 

165,059 

168,511 

22,828 
27,295 

39,885 
60,023 

21,372 

35,463 

3,006 

79,351 

4,723 

1,189  ; 

52,499 
3,604 

6,124 

105,107 

7,346 

2,506 
79,401 

5,485 

1,687 

6,213 

290 

107 
1,170 

620 

1 

2,726 

7,030 

484 

186 

1,594 
94S 

m  t  ,    J  Imports 

87,080 
125,360 

57,292 
99,727     i| 

118,577 

87,392 

7,190 
11,429 

1,897 
13,055 

10,239 

2,728 

[  Home  Consumption 

Tea — From  China  (inc.  Hong  Kong  and 

Macao).. _ ..lbs 

British  East  Indies 

— 

3,959,995 
3.3,753,07') 
52,006,801 

3,673,560 

5,026,793     : 
34,018,381     i; 
49,921,080 

4,100,962     ; 

112,811 
1,377,102 
2,024,062 

121,110 

162,786 
1,370,739 
1,884,660 

143,459 

989,047 

2,518,330 

10,563,884 

435,768 

314,232 
1,844.963 
8,991,507 

613,617 

16,679 

97,823 

393,684 

14,565 

10,710 
68,851 

Ceylon  .„ _ i 

Other  Countries. „ „.„ „... 

328,476 
16,743 

Total  Imports  .. 

93,993,431 

33,067,221     i; 

3,635,085 

3,561,644 

14,507,029 

11,664,319  ( 

522,751 

424,780 

July  9, 
1898. 


]         THE  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 


Imports, 
Principal  and  other  Aitloles. 


II.— ARTICLES  OF  FOOD  4;  DRINK 

Tea,  entered  for  Home  Consumption — 

China(ino.HongKong&  Macao). „lb8 

British  East  Indies 

Ceylon  ....„ 

Other  Countries _ 

Total   _ 

Foreign  Spirits— 

Brandy — Imports  „...prf.  galls 

Home  Consumption 

Rum  (ino.Imitation  Rum) — Imports 
Home  Consumption    .„.„._... 

Other  Sorts — Imports 

Home  Consumption 


Quantities. 


Vatu*. 


Six  Months  ended  June  30. 


1897. 
—(Con.)  — 

9,005,392 
62,517,113 
39,852,949 

1,698,546 


1898. 


113,074,000 


Total 


/Imports . 

\  Home  Consumption 
Wine,  Imported  in  Casks  &  In  Bottles: 
— From  Germany  ._.„.„ ...gallons 

Holland    ._ „ 

Franco  

Portugal  „._  

Madeira  „.„.„.> 

Spain    1^5/""" " 

'         (White  „._.. 

Italy  ._ _ 

British  Possessions  in  South  Africa 

Australasia „ „.„ 

Other  Countries 


1,538,791 
1,135,715 
3,094,463 
1,982,256 
872,501 
801,089 


7,422,987 
66,405,715 
40,946,519 

2,372,443 


117,147,664 


1,155,585 
1,124,304 
3,074,589 
1,925,098 
709,731 
708,013 


.'i,,'>05,755 
3,919,060 


Total  of  Wine  in  Casks  &  in  Bottles 
Wine  Imported  in  Casks gallons 

Wine  Imported  in  Bottles,  Still... gals. 

Wine  Imported  in  Bottles,  Sparkling : 
Champagne gallons 

■   Saumur 

Burgundy „ 

Hock 

Moselle _ „ 

Other  Sorts 


Total  of  Sparkling  Wine  in  Bottles 

Total  of  Wine  in  Bottles  

Wine  in  Ca%ks  and  Bottle  ;  Entered  for 
Home  Consumption-France.. .gals 

Portugal   

fRed 


221,806 

338,857 

3,527,795 

2,198,836 

56,529 

1,098,895 

1,014,806 

205,201 

5,095 

270,430 

204,211 


4,939,905 
3,757,415 


1897. 


£ 

112,811 
1,377,102 
2,024,062 

121,110 


3,635,085 


673,267 
210,566 
161,178 


9,142,461 


7,588,512 


543,616 


221,790 

361,139 

3,413,035 

1,919.999 

26,931 

1,294,744 

1,068,962 

245,429 

'2,849 

363,671 

264,787 


9,183,336 


7,701,647 


464,591 


892,262 
61,304 

6,935 
24,866 
22,045 

2,922 


893,230 

68,071 

6,473 

27,244 

21,502 

578 


1,010,333  I    1,017,098 


1.553,949 


Spain 


(,  White 


Other  Countries., 


Total  of  Wine 

Other  Duiiable  Articles  . 

Total  Articles  of  Food  and  Drink 

'  Tobacco—  I  Imports  .„  ..lbs 

Dnmanufactured   (  Home  Consump. 

Mannfao.  &  Snuff  -f  If  PO^s    

(  Home  Consump, 

Total     I  I"P<"*'    

(  Home  Cousump. 

III.— METALS. 
Copper    Ore — From  Spain  ._.„.. .tons 

Italy 

United  States. ..._. „ „ 

Venezuela    ..„.„ 

Chili 

Uape  of  Good  Hope   .„ „ 

British  North  America  .„.„.„._ 
Other  Countries _._._._._ 


3,291,495 

1,751,394 

873,638 

799,779 

1,260,520 


1,481,689 


1,045,011 


27,926 

183,323 

1,916,124 

639,568 

17,627 
143,704 
268,552 

39,797 
1,927 

45,447 

39,660 


1898. 


£ 

162,786 

1,370,739 

1,884,660 

143,459 


3,561,644 


517,740 
194,'536 
167,527 


879,803 


3,323,655 


7,976,826 

8,234,894 

— 

._ 

_ 

- 

28,951,654 

ia,S50,918 

2,516,684 

1,534,920 


31,468,338 
34,435,738 


Total 

Regulus      4    Precipitate  —  From 

Portugal „.„ tons 

Spain     „._._._....„._ 

Onited  States. ...„...._.„...._._ 

Chili 

Other  Countries _._._.„._ 


Total 

Onwrought,   and   Part    Wrought— 
From  United  States. „.„. ..tons 

Chili 

Australasia _...._„._.„._,_ 

Other  Countriea  .„._ .,_._._... 


1,220 

1,820 

629 

2,995 
6,970 
4,776 
4,611 


3,263,868 
1,809,015 
1,014,756 
782,684 
1,384,571 


33,919,534 

34,703,210 

2,245,237 

1,627,791 


1,665,395 


296,422 


1,279,350 
30,395 

5,243 
23,943 
20,317 

2,590 


28,136 

192,330 

1,840,381 

598,830 

8,986 

157,6.57 

275,406 

43,241 

1,129 

56,563 

49,449 


QUAKTITIBS. 


Vaiub. 


Month  ended  June  30. 


1897. 


1,217,501 
9,067,823 


1898. 


1,170,426 
9,914,901 


6,811,184  6,528,999 
338,609   431,746 


17,435,117  18,041,072 


2-28.814 
180,857 
215,971 
227,084 
156,762; 
117,474 


601,547 
525,415 


8,252,108 


1,640,785 


248,163 


1,273,697 

36,730 

5,424 

26,3:^1 

20,449 

639 


1,361,838 


1,658,260 


1,383,160 


43,411 

75,305 
636,159 
332,637 
8,372 
237,245 
154,453 

35,311 
1,715 

51,731 

18,900 


176  333 
172,827 
464,922 
230,159 
101,888 
103,444 


743,143 
506,430 


1,595,239 


1,282,755 


100,444 


185,833 

15,184 

974 

4,777 

4,843 

429 


1,611,323 


126,506 


36,164,771 
36,331,001 


23,051 


1,910 
24,675 
8  962 
2,734 
9,668 


47,849 


Total.. 


15,676 
6,795 
3,869 
4,396 


29,736 


3,159 

1,733 

554 

6,730 

8,862 

33 

4,604 


25,675 


2,748 
21,68S 
7,121 
2,068 
7,590 


41,215 


19,363 
6,368 
6,167 
2,031 


11,933,175 


831,906 
1,001,509 


1,883,415 


134,532 


12,086,844 


212,040 


38,409 

67,635 
654,022 
360,.593! 
4,145 
284,438 
174,438 

22,243 
659 

64,832! 

43,883 


1897. 


£ 

16,679 

97,823 

393,684 

14,865 


1898. 


522,751 


105,928 
19,413 
1?,643 


1,615,273 


1,349,756 


93,103 


148,930 

12,438 

1,244 

5,708 

4,035 

60 


312,484 


588,786 
267,243 
121,902 
107,817 
250,550 


1,336,298 


172,415 


265,518 


£ 

10,710 

6S,851 

328,476 

16,743 


424,780 


77,413 
42,669 
23,359 


143,984 


5,476 
41,261 


145,441 


4,952 

.  --,       39,812 

377,566'     312,005 

95,7481      112,122 


2,093 
30,360 
40,033 

6,234 
668 

8,698 

4,624i 


549,026 
299,189 
177,215' 
110,0371 
203,458, 


612,761 
269,340 


56,336 


269,085 

7,392 

773 

4,6.57 

4,510 


287,085 
343,421 


1,326 
33,686 
46,289 

4,274 

315 

10,107 

9,478  ^ 

574,426 
288,554 


51,158 


217,375 
6,759 
1,013 
5,640 
3,873 
54 


234,714 

285,872 


1,338,925 


1,068,891 
695]423 


6,369 
9,100 
7,921 

32,529 

86,578 

7,162 

46,009 


1,764,314 


196,663 


66,060 
69.J,028 
264,824 

64,568 
254,323 


1,234,789 


782,987 
288,090 
194,279 
215,936 


33,919  II  1,481,292 


11,397 

9,080 

10,950 

73,109 

117,861 

296 

47,300 


3,579,637  3,027,671 

5,239,044  6,235,829 

340,832  346,861 

234,353  243,945 


23,385 


16,958 


l,764,745j  1,725,622 


3,920,469  3,374,522 
5,473,337  6,479,774 


109,860 
144,750 


270,012 


74,664 

561,760 

221,608 

68,506 

183,819 


1,110,407 


998,089 
319,677 
333,253 
100,000 

1,760,899 


5 

625 

13 

'"510 

1,890 

4,775 

866 


8,674 


50j 

4,643 

966 

307 

1,611 


1,724 

1,000 

29 

"2,371 
'  664 


6,788 


7,687 


8,037 

1,166 

936 

422 


5,561 


900 
3,852 
795] 
366| 
783i 


264,610 


16 

3,125 

235 

sisii 

22,656 
7,164 
7,511 


46,507 


1,500 

101,840 

27,786 

8,327 

37,305 


104,410 
63i345 


167,765 


3,178 

6,000 

725 

25,465 
6,374 


33,732 


6,696   176,768 


3,999 

1,492!| 

l,09iil 

495] 


149,915 
66,489 
47,103 
20,960 


24,170 
103,012 
22,989 
10,900 
22,670 


183,741 


208,887 
76,580 
69,178 
26,009 


7,07)>'l  274,467   309,634 
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Impobts. 
Principal  and  other  Articles. 


Qttamtitibs. 


Valub, 


Six  Months  ended  June  30. 


1897. 


III.— METALS.— Cow.  1 

Iron  and  Steel— Iron  Ore— Spaln._tona     2,614,457 
Other  Countries 537,371 


Total 

Iron,  Pig,  and  Puddled ....tons 

Iron,  Bar,  Angle,  Bolt  and  Rod  ...tons 
Steel,  Unwrought  __._„ 

Lead,  Pig  and  Sheet — From  Germany 

Spain    „ _ 

Greece  .^ 

United  States 

Anstralaaia „._.„.„._._._._ 

Other  Coontries  ._._._._,«._,_._ 


Total. „ 

Pyrites  of  Iron  or  Copper „...tons 

Quicksilver lbs 

Silver  Ore    .„.„ 

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs- 

From  Straits  Settlements.- owts 

Australasia ,. 

Other  Countries 


Total 

Zinc,  Crude, in  Cakes „.„.„.„tons 

Other  Articles _.„._._ 


Total  of  Metals  

rv.— CHEMICALS,  DYESTUFFS, 
AND  TANNING  SUBSTANCES. 

Alkali „ owt6 

Bark,  for  Tanners'  or  Dyers'  use 

Brimstone    .„ „ 

Borax    

Chemical  Manfs.  &  Products — Unenum. 

Cochineal. „ cwts 

Cutch  and  Gambier    _.„ tons 

Dyes  (Coal  Tar)— Alizarine 

Aniline  and  other  Goal-Tar  Dyes 

Indigo  ._.„._ „ owts 

Saltpetre  ...._.„....„ „....„.„.„... 

Valonia tons 

Other  Articles _.„., _._... 

Total  of  Chemicals,  &o.    ._._„ 
v.— OILS. 

Cocoa-nut   .„._ «._._._.„cwte 

Olive , „ _.„tun8 

Palm. ...„.„.„._ „._ cwts 

Petroleum.. ..„ .....gals 

Seed,  of  all  Kinds  ._.. tons 

Train,  Blubber  and  Sperm    . ...tuns 

Turpentine  ._._....„.„ „.„.„cwtB 

Other  Articles  .„.„ _.,. 

Total  of  Oils    

VI.  —  RAW      MATERIALS      FOR 

TEXTILE  MANUFACTURES. 
Cotton,Raw — Fm.  Egypt  .„.„.„.„  owts 

United  States  

Brazil    .„._.. -..,.„. „._.„._.!. 

British  East  Indies    ._.„.I!.'I!."r!r 
Other  Countries  ._._._. _.„._._. I 


Total 

Flax,  Dressed,  Undressed,  and  Tow 

— From  Russia  ._ tons 

Germany  ._._.„.„.„..^.„ „._._ 

Holland    .-.-...._.„.„.„. J. I] i"'.2!" 

Belgium    ._.„.„.„.„ -.r!I!I!I! 

Other  Countries  ._.„ ''""" 


Total. „ 

Hemp,  Dressed,  Undressed,  and  Tow 

— From  Russia    „tons 

Germany  ...._.„.„.„.„. 

Italy . 'Z'Z'.Z 

PhiUppino  Islands  .«...._."!m 
British  East  Indies  .„.„....„. IIT 
Other  Countries ._._._...._     """' 


Total 

Jute tong 

Total  of  Flax,  Hemp,  and  J  ute   ._ 

Silk,  Raw— China  (inc.  Hong  Kong)  lbs 

Japan „.. „.„._ 

British  East  Indies  '!!I!Zr.!I!I 
Other  Countries ._._._._'""'" 


Total., 


3,151,828 
69,888 
27,263 
28,391 


4,972 
49,564 

2,426 
14,113 

6,282 

4,586 


81,943 

313,658 

3,816,604 


218,480 
31,232 
39,113 


288.825 
35,159 


121,775 

142  802 
229,609 


1,839 
11,766 


77,089 

216,103 

16,693 


107,455 

9,010 

471,445 

82,795,633 

15,643 

4,444 

166,909 


1,291,6*4 

6,302,998 

137,172 

257,989 

38,974 


8,028,777 


47,357 

598 

1,812 

13,038 
686 


63,490 


4,097 
3,698 
9,668 
29,587 
6,152 
2,533 


61,730 
175,061 
293,281 


342,006 

12,560 

155,951 

426,019 


936,536 


1898. 


2,512,117 
409,269 


2,921,386 
54,255 
26,654 
17,992 


3926 
48,968 

16,660 
19,135 

4,772 


92,801 

339,883 

3,830,566 


187,555 
24,492 
20,573 


232,620 
39,893 


104,249 

171,504 

185,121 

18,903 

3T697 
11,435 


49,487 

138,6S7 

14,386 


152,9C4 

12,334 

424,725 

106,691,178 

17,567 

6,231 

219,879 


1,418,567 

8,32-.>,521 

45,426 

87,478 

46,043 


9,919,035 


48,174 

529 

2,163 

10,115 
383 


61,355 


4,381 
4,434 
6,663 
17,647 
3,782 
6,626 


43,503 
245,723 
350,581 


294,480 

4,550 

197,372 

514,719 


1,011,121 


1897. 


£ 
1,866,337 
482,996 


2,349,333 
217,279 
207,998 
174,431 


58,548 
678,804 

28,693 
163,196 

76,168 

52,867 


957,276 
508,960 
364,026 
611,793 


657,291 

95,920 

113,724 


866,935 
602,623 
972,216 


10,744,619 


50,564 
49,271 
51,733 

1  673,981 1 

8,336 
207,069 
108,138 
233,495 
1,387,402 
169,169 
169,578 
661,490 


8,750,226 


119,907 
293,253 
480,913 
1,5.35,262 
329,435 
75,435 
166,852 
507,100 


3,508,157 


3,571,597 

13,500,227 

277,804 

438,219 

88,239 


17,876,086 


1,305,114 

16,888 

86,397 

685,081 

17,979 


2,111,459 


101,609 

87,254 

282,040 

515,142 

71,413 

48,150 


1,100,608 
2,204,283 
5,416,350 


162,507 

6,979 

70,890 

339,008 


579,384 


1898. 


QUANTITIEB. 


Valok. 


Month  ended  Juno  30. 


£ 

1,818,488 
349,901 


2,168.389 
168,623 
209,835 
111,453 


51,087 
633,540 

203,869 

245,335 

62,476 


1,196,307 
555,688 
362,334 
580,895 


697,206 
79,311 
60,909 


737,426 

687,902 

1,110,629 


11,020,699 


1897. 


61,626 

57,170 

42,581 

12,120 

721,58* 

18,721 

178,498 

104,331 

249,.341 

815,362 

107,207 

147,456 

764,792 


3,270,789 


172,196 
416,676 
452,270 
1,718,953 
339,640 
115,632 
252,310 
494,348 


3,961,974 


3,302,284 

14,490,832 

82,645 

1,37,622 

93,353 


13,166,736 


1,226,401 

12,028 

90,263 

523,770 

6,975 


1,859,437 


103,328 
105,632 
201,572 
379,528 
53,371 
140,969 

984,400 
2,487,628 
5,331,465 


109,814 

2,586 

105,OSO 

418,266 


685,745 


460,385 
101,949 


562,334 

15,873 

6,761 

4,344 


450 
7,462 

169 
3,084 

980 

475 


12,620 

47,366 

911,460 


39,940 
2,8C0 
5,028 


47,768 
6,436 


28,325 
36,168 
44,100 


468 
1,802 


1,708 
88,331 

1,426 


16,096 

1,910 

126,324 

14,431,962 

1,622 

1,141 

29,082 


1898. 


429,865 
54,396 


1897. 


484,261 
S,904 
9,006 
3,703 


200 
8,824 

2",808 
3,301 

448 


15,581 

51,141 

931,500 


22,640 
2,087 
6,210 


30,937 
6,524 


29,657 

51,453 

54,010 

34 

"673 
1,584 


1,844 
23,727 
2,862 


24,751 
2,550 

97,355 

15,943,236 

2,552 

2,244 

67,159 


97,555 

282,065 

33,800 

35,739 

7,194 


456,363 


8,605 
135 
151 

1,250 
65 


10,206 


825 
1,100 
1,566 

2,987 
921 
302 


7,701 
20,759 
38,666 


43,090 

'8]980 
70,7621 


94,926 
767,063 
12,840 
37,495 
11,851 


£ 
335,338 
89,471 


424,809 
61,945 
51,662 
28,300 


5,417 
88,306 

2,028 
35,959 
12,S6G 

5,396 


149,972 
80,450 
89,481 
86,466 


121,480 

8,625 

15.252 


145,357 
111.866 
163,698 


1,831,128 


10,253 

12,394 

9,587 

I  120,123  / 

2,951 
30,281 
16,391 
32,544 
26,674 
26,369 
14,818 
99,122 


401,507 


16,918 
59,444 
126,341 
261,917 
33,197 
19,318 
29,894 
74,197 


620,226 


261,182 

593,624 

67,169 

60,581 

14,763 


924,175 


997,619 


8,703 

46 

240 

1,015 
97 


231,993 

2,779 

6,131 

58,231 

1,092 


10,101 


300,226 


1,102 
790 

4,769 
717 

1,673 


10,014 
19,208 
39,323  1 


103,600 

9,210 
67,718 


122,832!   180,523 


21,444 
25,592 
48,635 
48,388 
12,606 
4,826 


101,490 
240,023 
701,739 


19,019 

4,156 
53,836 


77.010 
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Ihpobts. 
Principal  and  other  Artlolea. 


VI.— RAW  MATERIALS,  ko.—Cm. 
Silk,   ivnnbs   or   Husks   of   Silk    and 

Waste   owts 

Thrown,  Dyed  or  Dndyed  ._.„.. .lbs 

Wool,  Sheep  or  Lambs' — Russia  ...  lbs 

Belgium   ._.„.„ 

France  

Turkey 

South  America 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia „.„....> „ 

Other  Countries _._ 


Total.-. 

Alpaca,  Vicuna,  Llama „lbs 

Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Possessions  in  South  Africa 
Other  Countries 


Total 

Other  Goats'  Wool  or  Hair 

Woollen  Rags,  applicable  to  other 
uses  than  Manure,  torn  up  or  not 

Total  of  Principal  Articles  ... 

Total  of  Other  Articles 

Total  of    Raw  Materials  for 

Textile  Manufactures   ... 

VII.  —  RAW    MATERIALS     FOR 

SUNDRY     INDUSTRIES     AND 

MANUFACTURES. 

Bark — Peruvian „ .cwte 

Bristles    .„.^ .lbs 

Caoutchouc  .„....„.. cwte 

Gum — Arabic 

Lao,  Seed,  Shell,  Stick  and  Dye  ... 

Gutta  PercLa  .„., 

Hides,  Raw,  anc"  Pieces  thereof  :   Dry 

— From  British  East  Indies  cwte 

Other  Countries  ._._.„.__ 


QuAirnTiKs. 


Vautk. 


Quantities. 


Value. 


Six  Months  ended  June  30. 


Month  ended  June  30. 


1897. 


1898. 


22,399 
201,967 


32,740 
220,643 


3,822,080 

4,082,172 

13,971,142 

8,452,0.30 

15,079,800 

51,229,090 

17,363,910 

371,762,787 

16,113,288 


501,876,379 


4,464,050 

5,286,447 

11,006,360 

4,615,560 

22,896,315 

62,109,468 

20,146,284 

316,58S,718 

13,751,800 


1897. 


1898. 


£  £ 

197,867        240,716 
148,270  :      163,729 


1897. 


1898. 


4,199 

28,432 


7,207 
32,091 


138,390 
187,424 
559,123 
240,900 
439,029 


188,755 
189,685 
472,855 
116,604 
620,635 


460,815,002 


2,481.673       2,175,600 


4,045,240 

2,945,860 

47,270 


7,038,370 
1,199,920 


37,961,280 


Total . 


Wet — From  Belgium „._owt( 

France  ._ „.„.., 

Brazil 

Argentine  Republic  and  Uruguay 

Australasia „.„ 

Other  Countries .„._._.„._ 


Total. 


j  Ivoty,  Teeth,  Elephants',  &o „owts 

I  Manures  -Bones  burnt  or   not  ...tons 

Guano     _, „.„ ... 

Nitrate  of  Soda  (Nitre,  Cubic)..,.- 

Phosphate  of  Lime  and  Rock  

Paper-Making  Materials — 

Linen  &  Cotton  Rags .......tons 

t^sparto,  and  other  Vegetable  Fibres 


i^ulp  of  Wood — Norway 
Other  Countries 


Total. 


Parafl5ne  .„, 
Rosin_.-.- 


...cwts 


Tallow  &  Stearine — Prom  Russia  owts 

United  States  ....„.-.„.„.. „.„ 

Argentine  Republic - 

Australasia  .„ - 

Other  Countries „.-.-.-.-._ 


Total.. 


T»r__ 


.barrels 


Wood  &  Timber:  Hewn — Russia  loads 
Sweden  and  Norway  ._._._.-.„ 

Germany  ...._ _._._„._ 

United  States „ _._.„ 

Britinh  East  Indies. ._ 

Britith  North  America  ._._.„.- 
Other  Countries  .-.-._._„._._ 


12,683 
,916,121 
220,790 

35,433 
106,388 

17,719 


188,286 
97,997 


286,283 


31,289 
36,004 
4,600 
32,365 
35  806 
162,970 


293,034 


4,679 
33,226 

6,766 

71,461 

158,217 

13,455 
110,977 


122,887 
62,948 


185,835 


2,272,499 

1,807,275 

176,480 


1,575,639 

1,970,310 

459,459 

549,766 

12,759,583 

11,308,094 

510,751 

392,696 

313,940 

412,100 

1,317,730 

194,800 

2,924,600 

9,955,400 

1,812,100 

50,717,905 

2,458,893 


69,800 

235,333 

1,502,246 

403,360 

2,206,701 

7,950,200 

I  2,634,390 

42,360.000 

2,526,229 


16,870,308  .15,809,420 


70,107,473  j59,888,259 


123,195  i  100,843 


300,924 

163,436 

2,618 


167,463 

102,233 

3,131 


584,700  '     382,320 


4,256,254 
2,204,379 


32,849,600 


32,577 
1,638,424 
257.661 
29,280 
61,923 
29,788 


112,633 

243,874 


356,507 


37,763 
32,170 
1,530 
12,678 
15,542 
248,320 


348,003 


4,904 
32,035 

9,077 

90,227 

159,092 

10,938 
110,655 


466,978 
17,153 

272,827 
28,804 

322,458 

279,851 

42,018,049 

189,574 

41,030,136 
139,239 

1,379,180 

1,662,420 

15,600 


529,770 

879,160, 

35,580 


3,057,2C0      1,444,510 
134,670  I     327,807 


5,880.000  '  5,891,200 


42,207,623   41,169,375 


27,614 

263,911 

2,631,235 

66,898 
499,867 
174,723 


69,632 

210,578 

3,153,152 

56,482 
212,564 
299,434 


1897. 


£ 

38,681 
20,364 


1898. 

£ 

45,187 

25,688 


11,547 

23,021 

55,686 

5,591 

86,344 

309,755 

50,359 

1,750,783 

77,848 


3,112 
10,582 
70,931 
11,490 
59,160 
257,647 
69,147 
1,503,026 
87,427 


2,370,934  ,  2,072,522 


1,847 

255,375 

25,286 

6,864 
17,566 

3,471 


112,125 
71,884 


363,408 
948,937 


127,031 
57,410 

697,147 
92,079 


973,667 


13,632 


184,009 


476,783 
750,217 


1 

347,425 

65,266 

487.770 

117,065 


1,017.617 


18,618 


Total. 


128,093 

297,206  ; 

140,352  j 
88,629 
28,725  I 
26,044  : 

432,628  I 


118,228 

293,00 1 

118,259 

67,351 

26,308 

14,490 

313,500 


453,194 

277,778 


251,671 
723,185 


30,516 
20,518 


730,9-i2        974,856 


72,383 
80,248 
11.000 
81,248 
58,947 
312,873 


88,019 
72,2U 
3,597 
33,568 
29,262 
484,186 


5), 034 


4,054 

369,160 

36,290 

5,693 
12,085 

6,883 


9,256 
26,261 


35,517 


9,696 
4,144 
4,600 
6,465 
4,441 
31,542 


616,691 


190,331 
124,749 
39,813 
557,226 
242,771 

132,840 

448,985 


710,843 


191,016 
133.827 
45,519 
668,153 
244,923 

103,899  i 
416,698  I 


60,888 


1,002 
4,932 
1,076 

8,948 
28,061 

1,984 
18,268 


505,498 
421,039 


462,485     ! 
420,982     I 


18,384 
19,004 


926,537 


328,234 
237,007 


109,636 

57,036 

668,159 

100,781 


883,467 


398,233 
160,617 


3 

321,721 

71,070 

490,175 

131,919 


37,388 


48,847 
192,984 


48,801 

6,300 

164,137 

82,032 


4,652 
5,498  { 

8^903 

808 

43,061 


28,036 


98,681 

80,092 

661 


19,551 


37,141 
51,019 

1,498 


62,820 


1,126 

1,714 

140 

5,700 
24,964 

2,292 
15,612 


21,173 
10,582 


31,755 


56,470 
181,232 


71,304 
16,937 
87,876 
52,327 


936,212 


6,442 


225,96 1 
392,043 
.336,055 
404,440 
336,154 
110,661 
446,838 


1,138,577  930,140  i,      2,251,045 


1,014,888 


246,330 


10,903 


2,688 


232,394 
413,576 
275,062 
321,331 
304,887 
64,616 
354,807 


67,080 
49,882 
18,912 
20,974 
S,849 
16,929 
69,606 


228,493 


2,166 


1,986,672 


238,732 


65,496 
64,578 
21,703 
16,154 
4,849 
g,lS4 
30,634 


191,568 


185,434  89,658 

2,867  2,361 


50,761 


49,674 


i,473,445  I  4,867,987 
24,567  I       21,477 


4,498,012     4,889,464 


3,186 
34,021 
264,633 
10,363 
73,697 
34,777 


7,834 
44,544 
423,032 
13,230 
40,987 
72,325 


75,541  '   22,766 
66,297    78,456 

141,838    101,222 

23,796  j 
10,236  ! 
11,000  j 
14,633  ! 
8,308 
57,821  i 


9,845 
13,259 

27,990 

1,403 

83,986 


125,794  i      133,483 


39,704 

12,164 

3,650 

G7,o98 
42,578 

19,890 
70,671  I 


45,860 

6,885 

476 

42,452 

37,489 

20,279 
57,601 


82,266 
99,906 


90,095 
70,200 


182,172  1      160,301 


44,093 
46,909 


50,394 
41,663 


36,101 

6,088 

153,518 

34,021 


229,678 


69,683 
18,837 
91,352 
56.373 


236,246 


1,110 


1,228 


93,171  I 

65,835 

44,8'.'3 

89,666  I 

59,976 

88,108 

60,840 


198,908 


98,203 
77,018 
59,069 
67,997 
66,152 
46,814 
39,672 


443,92S 


8           THE   ECONOMIST 

MONTHLY  TRADE   SUPPLEMENT    [ 

July  9, 
1898. 

Imports. 
Principal  and  other  Articles. 

Quantities  . 

Valub. 

Qtta> 

TITIBS. 

Value. 

Six  Months  ended  June  30. 

Month  ended  June  30. 

1897. 

1898. 

1897.  j    1898. 

1897. 

1898. 

1897. 

1898. 

VII.— RAW  MATERIALS,  &o.-{Con.) 

£              £ 

£ 

£ 

Wood  and  Timber — Sawn  or  split, 

planed  or  dressed— Russia  loads 

334,695 

241,115 

719,520*1     516,732 

179,961 

142,074 

390,117 

309,191 

Sweden  and  Norway  ._._ 

806,738 

714,192 

1,930,753  1  1,745,216 

370,097 

280,564 

806,800 

654,804 

United  States  .„ „.„... 

278,374 

217,495 

761,210  i      605,050 

82,792 

73,925 

208,468 

207,554 

British  North  America  ._._.„._... 

411,455 

222,854     ! 

1,016,969  :     570,826 

268,217 

129,051 

645,311 

334,857 

Other  Countries ._._„._._._._... 
Total —         „     „ 

60,638 

46,666 

167,198  :      134,137 

7,206 

10,073 

26,316 

30,964 

1,891,900 

1,442,322 

4,595,650     3,571,961 

898,272 

635,687 

1     2,077,011 

1,537,370 

Staves  of  all  dimensions loads 

48,215 

48,697 

263,574  i      274,973 

10,915 

12,743 

37,625 

49,046 

Makogajiy. _._._._._._.„.„._. ..tons 
Total  of  Principal  Articles.^ 

30,073 

37,568 

280,264  1      333,904 

3,730 

4,541 

35,212 

41,879 

_ 

16,573,623    16,107,298 

1     4,096,986 

3,609,560 

Total  of  Other  Articles 

kH 

._ 

5,318,745  1  5,324,300 

_ 

.. 

1        928,211 

878,075 

Total  of  Raw  Materials  for  Sundry 
Industries  and  Mann  factures   

Vm.  MANUFACTURED  ARTICLES 

1 

1 

— 

— 

21,892,368 

21,431,598 

- 

5,025,197 

4,487,625 

Clocks  and  parts  thereof 

Cotton  Manufactures,  of  all  sorts   .„... 

- 

_ 

264,798 

259,106 

— 

44,951 

41,210 

1,908,380 

2,147.539 

268,743 

374,888 

Glass — Window  and  German  Sheets 

including  Shades  &  Cylinders  cwts 

602,838 

715,970 

'     289,781 

358,193 

90,996 

127,331 

45,000 

63,724 

Plate 

182,496 

194,931 

244,868 

300,859 

29,554 

33,437 

42,566 

49,27o 

Bottiss     ...gross 

461,967 

601,384 

208,706 

228,704 

72,429 

109,708 

34,823 

49,617 

Manufactures,  unenumerated  ...cwts 
Hats  or  Bonnets  of  Straw    lbs 

374,792 

395,147 

680,665 

694,248 

68,916 

72,254 

124,377 

126,359 

190,080  dozs. 

121,252dozg. 

1       73,958 

47.342 

12,450  dozs 

lC,726dozs. 

I           5,814 

4,72e 

Iron  or  Steel  Manufactures — Sewing 

1 

Machines  and  Parts  thereof 

■"" 

■  •H 

1      154,850 

153,208 

25,185 

1       35,lil 

Girders,  Beams,  &  Pillars tons 

34,721 

47,248 

220,592 

292,811 

6,696 

8,066 

42,236 

60,29f 

Tyres  and  Axles      cwts 

15,316 

19,673 

18,061 

14,451 

967 

619 

804 

1         m 

Cycles,  and  Parts  thereof     

*•» 

..• 

381,169 

415,764 

66,984 

81,20f 

Machinery    .„.. _ 

1  1,101,766 

1,289,081 

... 

•  •• 

180,878 

225,051 

Unenumerated    . „.„....„._cwts 

Jute  Manufactures    

1,683,100 

2,073,529 

1,311,062 

1,426,928 

273,445 

353,491 

218,864 

244,49 

■" 

695.948 

764,069 

.- 

145,299 

134,92: 

Leather*- -From  France  ... _owts 

27,369 

27,102 

334,854 

373,713 

4,735 

4,634 

66,619 

63,61- 

United  States  ._ . 

253,323 

307,896 

1,295,141 

1,653,007 

39,852 

50,317 

209,732 

269,18; 

British  East  Indies 

185,093 

184,213 

1.170,195 

1,172,671 

23,198 

27,109 

133,778 

177,434 

Australasia . „._,  _.„ 

101,378 

89,62s 

408,218 

365,412 
531,643 

16,366 
10,758 

12,045 

67,440 

49,20£ 

Other  Countries  ._._,._._.„_     ... 

44,915 

49,024 

464,069 

8,696 

93,844 

93,33: 

Total 

Boots  and  Shoes. ..„.„. dozen  pairs 

612,078 

657,863 

3,738,077 

4,096,446 

94,909 

102,801 

571,413 

652,77'i 

94,943 

102,429 

270,722 

281,519; 

13,489 

18,403 

41,981 

50,68f 

Gloves  _...._._._.„._.„.„ 

1,040,965 

1,015,0S7     ' 

1,100,963 

1,075,1181 

157,262 

159,772 

167,892 

169,594 

Linen  Yam „ „... Ibf 

7,553,322 

7,257,364 

293,878 

276,4811 

1,183,106 

1,268,445 

46,107 

47,511 

Musical  Instruments.... _.„._.„._.„ 

- 

•" 

555,514 

530,611 

73,874 

78,524 

Paper— Unprinted— From  Sweden  cwt 

237,143 

248,393 

170,380 

183,234 

35,389 

42,114 

27,333 

31,241 

Germany  

239,235 
267,925 
122,878 

183,912 

227,193 
218,052 
146,057 

168,413 
216.386 

36,978 
46,717 
19,635 

31,572 
37,576 
17,010 

33,868 
39,152 

20,21£ 

HoUand    

232,782 

38,449 

Belgium    

114,452 

142,736 

24,384 

20,313 

Other  Countries  ...„._.„ „... 

Total ._ _ 

Printed 

531,510 

683,201 

441,998 

545,162 

92,762 

103,395 

76,551 

90,85S 

1,398,691 

1,462,740 

1,203,680 

1,255,931 

231,481 

236,667 

201,288 

210,07£ 

47,239 

47,312 

151,703 

147,557 

6,306 

7,243 

20,957 

26,130 

Strawboards,  Millboards,  and  Wood 

1 

Pulp  Boards _ cwts 

Total  of  Paper,  Strawboards,  &c.  cwts 

803,955 

915,768 

285,371 

339,565 

145,795 

168,975 

51,663 

01,325 

2,249,885 

2,425,820 

1,640,754 

1,743,083 

383,532 

412,885 

273,908 

296,530 

Bilk     Manufactures  —  Broaidstuffs  — 
From  Holland  ._.„._.„....„.„.. 

730,568 

644.731 

95,349 

107,826 

France  „._.„._ _..... 

4,306,732 

4,320,170 

635,802 

705,593 

Other  Countries  ._._._._.„....„„ 

- 

268,449 

238,954 

34,134 

34,480 

Total 

._ 

... 

5  305  749     ."1-50.^  .S.SS' 

765,285 

847,907 

Ribbons,  Silk    or    Satin— Belgium 

1 

827,820 

813,272 

121,529 

125,875 

France .._.„._._.„. 

1 

903,385 
10J,780 

891,738 
147,478 

... 

... 

148,251 
29,284 

131,883 
24,500 

Other  Countries ._     ...._._'"'"'* 

Total 

1,931,935 

1,852,488 

299,064 

282,263 

Ribbons,  ot  other  kinds    ._._._._.„ 
Manufactures— Unenumerated 

... 

- 

98,480 

71,739 

... 

~ 

13,003 

12,829 

1 

1,795,115 

1,957,436 

302,514 

323,496 

Straw  Platting  for  Hats  or  Bonneta  lbs 

6,598,251 

5,678.189 

515,429 

435,657 

797,013 

647,549 

50,862 

43,502 

Watches,  and  Parts  thereof  .„ „... 

'    626,494 

668,811 

1 

95,122 

122,279 

Woollen  Manufactures— Of  Goats'WooJ 

or  Hair,  mixed  or  not  with  other 

Materials ., 

Of  Wool.otherthan  Goats',  or  of  Wool 

... 

... 

57,778 

45,861 

.„ 

... 

7,228 

9,081 

mixed  with  Cotton— Cloths. „yd! 

StuflFs— From  France    

Other  Countries 'Z,„ 

Total  

2,712,305 

3,170,639    ! 

435,146        517,176 

632,620 

869,114 

84,681 

97,333 

45,884,620 

38,369,293    : 

8,198,948  1  2,655,676i 

5,436,952 

4,719,843 

390,025 

323,824 

3,467,298 

2,843,413 

304,055        236,283, 

486,575 

403,273 

42,718 

34,872 

49,351,918 

4-  .012,706 

3.501.003     2,891.859; 

5.923,527 

5,123,116 

432,743 

358,696 

"Under  tbs  de«l«matton  of  "Leather"  are  oompilsed  the  toUowU 

It  uUolea-Hldc 

«,taniied,  cawed,  oatried,  oi 

in  any  way  dress 

ed;Qoat8kiuEd 

feased  Sheepskii 

a  dressed. 
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Principal  and  other  Articles. 

QUAlfTITIBS. 

Valub. 

QCAMTITIES. 

Value, 

Six  Months 

ended  .June 

30. 

Month  ended  June  3C 

. 

1897. 

1898. 

1897. 

:       1898. 

1897. 

1898. 

!     1897. 

1 

j    1898. 

Vni.-MANUFACTURED  ARTICLES 
Woollen  Manufactures — Oarpets&Rug 

Onennmerated „ 

Woollen  Yarn — For  Fancy  Purposes 
including  Berlin  Wool  and  Zephy 

Yarn lb 

For  Weaving,  mixed  oi  not  with  Sill 
Unenumerated   

5-C07l. 

B              _ 

- 

£ 

1,812,421 

£ 
r         215,490 
1,440,784 

ij 

- 

i        £ 
'  323,925  1 

i        £ 
30,038 
267,157 

422,509 
8,245,960 

ii,o;» 

361,151 

8,683,105 

9,460 

74,860 

793,089 

717 

66,527 
862,995 

774 

i        47,330 

1,367,'J64 

24u 

46,777 
1.613,952 

8,117 

130,866 

5 

1 

6,757 
152,189 

Total ._ 

8,679,499 

9,053,716 

863,666 

1       930.296 

1,414,834 

1,559,729 

138,988 

158,946 

Zinc  Manufactures,  unenumerated  cwti 

Total  of  Principal  Articles  .. 
Total  of  Other  Articles 

(           Total  of  Manufactured  Articles... 

!  IX.-MISCELLANEOUS  ARTICLES. 

,  Animals,  Horses    .. . numbei 

Drugs,  unenumerated    . „ ..^ 

Oil  Seed  Cake  tout 

!  Seeds— Clover  and  Grass „owt8 

Cotton — From  Egypt. „ tone 

Other  Countries  ._. .„... 

194,849 

218,591 

202,175 

1       234,213 

1       29,560 

39,487 

30,900 

42,279 

~ 

- 

32,303,963 
10,963,500 

32,760,119 
11,491,903 

! 

... 

4,965,904 
1,769,406 

i  5,372,938 
1,941,758 

- 

._ 

43,267,463 

44,252,022 

1 

... 

6,735,310 

:  7,314,696 

27,539 

173728 
178,298 

26,631 

208^!276 
219,869 

713,036 
436,401 
899,085 
361,594 

721,388 

443,986 

:    1,197,510 

424,235 

4,554 

33,'732 
6,730 

4,939 

29.'545 

6,541 

115,001 
68,670 

169,968 
13,554 

143,960 

74,412 

172,417 

;        10,080 

209,5-?6 
23,540 

207,540 
26,795 

967,704 
93,657 

991,932 
110,706 

r       22,425 
!          3,957 

11,884 
4.442 

99,384 
14,711 

j       60,505 
17,884 

Total 

Flax  or  Linseed — From  Russia... qrs 

United  States _ 

Argentine  iiepublio  .„ 

233,066 
225.665 

72,881 
376,623 
137,987 

75,499 

234,335 

70,086 

1,370 

226,318 

330,576 

26,942 

1,061,361 
335.218 
110,624 
500,008 
219,354 
121,.566 

1,102,635 

I        114,845 

:           2,350 

882,679 

575.701 

:         49,634 

26,382 
1       45,134 

14.663 

51,934 
i       39,649 

11,540 

16,326 
1,667 

14,'i82 

74,517 
597 

114,095 
64,415 
2I,3S0 
77,432 
61,863 
16,291 

78.389 
2,905 

i        21,130 

131,031 

1,220 

British  East  Indies. „._.„.„.„ 

I        Other  Countries ._._._._._... 

f                   Total 

Rape   __.„ ...    qrs 

858,655 

055,292    : 

1,346,760 

1,125,109 

162,810 

90,963 

241,337 

159,286 

84.191 

78,723 

108,189 

118,279 

18,627 

14,518 

29,098 

24,267 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

Total  of  Miscellaneous  Articles... 

Total  of  Parcel  Post    

Total  Value  of  Imports ._ 

~ 

i 

4,925,426 
1,952,249 

5,133,146 
:     2,028,401 

1 

... 

.M 

751,723 
292,656 

'      662,811 
;      314,179 

._ 

! 

6,877,675 

7,161,546 

■" 

1.044,379 

j     976,990 

._ 

•  •-                 1 

488,034 

'       747,906 

'" 

— 

'     49,993 

127,484 

._ 

.». 

225,245,246 

235.995,751 

i 

38.321.809!39,032,305 

II.— E 

XPOETS- 

-BEITISB 

[    AND    lEISH    PE 

ODUCE,    &c. 

I.— ANIMALS  LIVING. 
Horses  ....„....„ _ No. 

Total  Value  of  Animals,  Living  ... 
n.  ARTICLES  ofFOOD  and  DRINK. 

Beer  and  Ale— To  Egypt brls 

United  States „... 

British  East  Indies    _ 

Australasia „... 

British  W.  I.  Islands  and  Guiana  ... 
Other  Countries.. ..„....„ _.. 

15,523 

17,884 

387,777 

455,669     ! 

2,721 

2,777 

£ 

76,182 

1      £ 

j       97,004 

— 

494,604 

545,922 

... 

96,634 

107,751 

8,413 
21,384 
12,647 
46,469 
50,756 

8,716 
88,735 

9.7.38 
16,663 
13,612 
48,446 
48,499 

8,979 
94,936 

23,660 

99,845 

46,711 

132,841 

202,502 

33,750 

2S0,214 

27,181 

76.043 

49,383 

145,905 

195,941 

37,943 

293,120 

933 
2,380 
2,282 
6,334     ' 
5,215     1 
72s     1 
13,304     1 

1.868     , 
1,645 
1,688    i 
7.-''82     1 
7,736 
2,223 
17.541 

2,739 
11,584 

8,725 
18,102 
21,947 

2,916 
41,716 

5,747 
7,949 
5,629 
22,3.33 
30,698 
10,020 
54,023 

136,399 

Total 

Bhcnit  and  Bread  ._._.„.__.„...owtB 

Butter 

Cheese  .„...,„._. 

'  Fish,  Herrings    „ brls 

Other  Descriptions _...._.„ 

Hops „ „.„ owts 

Pickles,    Preserved    Fruits,     Confec- 
tionery, &o _ _ 

1  Provisions  (including  Meat*  

'          1 

237,125 

240,893 

819,523 

iS25,516 

31,170    j         40,283 

107,729 

119,659 
.■1,485 
3,930 

195,866 

4,423 
358,004 

114,703     i: 
6,920     1 
4,121     ; 

182,657      : 

4433 
356,384 

2S1,C63 

29,119 

14,608 

270,418 

283,934 

15,523 

613,975 
489,896 
246,477 

276,895     : 

30,021      i 

15,050     : 

248.671      : 

250,189      1 

21,203     j 

578,630     ij 
542,511      1 
238,127 

21,742     1 

1,030    , 

603     1 

124,138     , 

i 
684 

47,221 

20,398     1 
1,.306 
639 
123,341 

"889 

... 

71,815 

49,598 

5,286 

2,135 

182,186 

84,608 

1,687 

95.225 

78,209 
84,177 

53,106 

6,408 

2,268 

178,442 

44,122 
4,160 

92,601 
86,667 
48,016 

Salt,  Rock  and  White   '.. tons 

j  8pu-it»,  British  &  Irish— To  West  Coast 
;          of  Africa  (Foreign)  .„...  proof  gal 

United  States 

1      West  Coast  of  Africa  (British) 1 

British  Possessions  in  South  Africa.. 

1      British  East  Indies    _._.. 

1       Australasia      _._._.. 

•      British  North  America.-. „._._._., 

21,358 
280,411 

73,367 
238,680 
288,932 
777,632 
122,865 
438,594 

30,526 
136,217 

83,943 
173,405     i 
340,235     1 
872,644     i 
178,328 
445,616 

2,862 
117,506 

15,744 
114,291 
128,146 
277.006 

44,482 
193,338 

4,034     1 

61,012     ; 

19,319     i 

90,472     1 

155,573      1 

320,498      ; 

67,253     , 

192,472 

2,230 
29,910    1 

7,816     1 
38,648    1 
47,603 
128,961 
18,441 

4,051 
26,151 
19,486 
22,782 
63,9.57 
165,316 
23.343     ' 

325 

13,017 

1,954 

18,943  1 
19,536 
46,798  ; 
7,439  : 
30,415 

664 
10,787 

4.126 
10,881 
29.949 
61.047 

8,795 
32.394 

Other  Ountries ._.^._._«_„ 

Totol 

63,238              74,202     j 

2,241,759 

2,260,914      j 

893.378 

910,633     ! 

341,747           399,268    j 

139,027 

158.643 

Other  Articles 

417,078 

350,810    ,i 

224,084 

193,430 

j 

70,956     !         67,619     ! 

38.671 

32,718 

— 

- 

1,1CI,743 

931,084     j 

._ 

—         i 

180,388  j 

186,025 

Total  Articles  of  Food  and  Drink    _ 

III.— RAW  MATERIALS. 

C«al,Oke,Cindrs,&;  Fuel-ToRus8ia..tns 

Sweden  and  Norway. „....„. „._._.„ 

Denmark  ._._.„._._._...,._._._._.„ 

— 

1 

5,289,741 

6,090,963 

948,828 

120,929 
135,059 
61,307  1 

1.029.576 

135.671 

139.145 

60,029 

604,996    ' 
1,360,480 
795,386     1 

542,970    j 

1,413,312     , 

814,696     ' 

271,276 
686,343    1 
325,357    1 

255,060 
618,065     : 
342,563 

270,615 
308,168 
146,643 

286,769    : 
311,267    i 

136,880    1 
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Exports. 
Principal  and  other  Articles. 


QtTANTlTlES. 


Valdb. 


Six  Months  ended  June  30. 


III.— RAW  MATERIALS.— Con. 
Coal,  Coke,  Cinders,    and  Fuel  —  To 

Germany  _„ ^ _......  tona 

Holland 

France „....«._... 

Portugal,  Azores,  and  Madeira  

Spain  and  Canaries  _.- 

Italy 

Turkey .- ..-,... 

Egypt   ..„ 

Brazil    ._... _._....„... 

Gibraltar ..._... 

Malta ...-. -... 

British  East  Indies    ._ ».„.«... 

Other  Countries. „.„ ._».«__ 

Total 

Coals,  &c.,  Shipped  for  use  of  Steamers 
engaged  in  Foreiga  Trade    ._._tous 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland _  ._._ 

Belgium    ._ _.„... 

France ..._ 

United  States    „._._._.. 

British  North  America. _._._.„.. 
Other  Countries ._._._._._.-._.. 


1897. 


1898. 


2,033,064  , 
410,359  i 

2,748,172 
346,753 

1,185,757  j 

2,551,435 
286,755 
987,525 
518,668  , 
181,391  , 
250,540 
326,169 

2,807,719 


1897. 


1,980,329 
392,813 

2,627,506 
384,157 

1,012,015 

2,294,808 
253,684 
996,290 
521,187 
211,219 
264.480 
39."!,945 

2,,569,3r~ 


17,395,161  I     16,717,793 


4,981,219  j       5,411,220 


449,400 
621,400 
27,700 
267,600 
19,341,200 
264,600 
782,000 


606,200 
626,800 
118,800 
232,400 
1,913,200 
611,400 
767,500 


Total 21,753,900  ,      4,876,300 


Other  Articles     _. ._._._._» 

Total  Valne  of  Raw  MateriaU 
IV.— ARTICLES  MANUFACTURED 
AND  PARTLY  MANUFACTURED. 

A. — Yarns  and  Textile  Fabeics. 
Cotton,    Yam     and     Twist,    Grey — 

To  Russia _ lbs 

Sweden  and  Norway     ._.„ _... 

Denmark _ ..._.. 

Germany ..».„....».»._ 

Holland - 

Belgium .„.„.„.„.„.. 

France 

Italy 

Austrian  Territories 

Roumania 

Turkey 

Egypt „... 

China  (including  Hong  Kong)  ._... 

Japan   

British  East  Indies~Bombay.„ 

Madras „._.„... 

Bengal  and  Burmah  „._... 

Straits  Settlements _... 

Ceylon ...., 

Other  Countries 


Total  

Cotton,  Yarn  and  Twist,  Bleached  and 

Dyed — To  Russia lbs 

Sweden  and  Norway..... 

Denmark ........ ............... 


582,400 

3,740,600 

3,048,700 

20,285,800 

17,294.500 

3,525,400 

3,032,300 

187,700 

2,409,400 

3,931,700 

7,972,200 

1,373,600 

6,562,100 

9,050,300 

4,356,800 

2,756,000 

3,350,600 

629,000 

7,200 

5,445,500 


793,200 

5,221,200 

3,187,100 

20,710,600 

17.320,800 

4,119,100 

2,121,000 

11.3,100 

2,633,900 

4,162,700 

9,348,400 

1,737,600 

7,082,000 

11,359,600 

6,313,600 

3,039,900 

4,504,600 

989,600 

17,000 

6,069,300 


99,741,800  :  110,954,3001 


Germany 

Holland    .„ - 

Belgium    ...._....„.„.__..  „._ 

France  . ...-.- 

Italy „ „ „.., 

Austrian  Territories  ...._....„.. 

Roumania 

Turkey _ 

Egypt 

Cnina  (including  Hong  Kong) 

Japan „ 

British  East  Indies — Bombay.. 

Madras™ 

Bengal  and  Burmah 

Straits  Settlements   . ..... 

Ceylon 

Other  Countries  ._._ ..„.„.. 


194,800 

310,800 

387,300 

70,200 

419,600 

71,100 

160,000 

42,300 

116,200 

237,300 

3,052,800 

1,128,700 

191,200 

50,500 

1,570,600 

3,295,700 

5,057,600 

945,300 

8,200 

2,478,500 


115,609 

406,700] 

349,400! 

59,800! 

439,700[ 

63,500, 

115,600| 

40,50C^ 

104,000 

260,700 

2.878,000' 

1,068,100| 

72,200' 

101,800* 

1,940,3001 

2,726,900 

5,511,300 

685,400 

9,900 

2,446,000 


Total _ 

Cotton,  Yarn,  &  Xwist — To  Russia  lbs 

Sweden  and  Norway.„.„._ _ 

Denmark „ _.., 

Germany  .„.„ „........, 

Holland    .„ 

Belgium „._.« 

France ..._.. 

Italy 

Austrian  Territories  ....„.„ .  ^ 

Roumania .._......„.. 

Turkey.. 

Egypt  ....„ _...._....„.. 


19,783,700 

777,200 

4,051,400 

3,436,000 

20,356,000 

17,714,100 
3,596.500 
3,192,300 
230,000 
2,525,600 
4,169,000 

11,025,000 
2,502,300 


19,395,400 

908,800' 

5,627,9001 

3,5.36,500i 

20,770,4001 

17,760,500; 
4,lS2,600i 
2,236,600 
153,600 
2.737,900 
4,423,400 

12,226,400 
2,805,7001 


£ 

813,534 
175,732 

1,115,259 
153,380 
559,867 

1,063,057 
139,755 
474,308 
289,261 
84,S17 
126,828 
164,613 

1,420,018 


1898. 


7,763,404 


23,175 
26,316 
1,225 
10,612 
722,94it 
11,991 
45,625 


811,893 


897,302 


9,502,599 


41,648 
117,764| 

84,5511 
91.3,6531 
609,232; 
148,054} 
180,181 
9,777l 

94,024 1 
127,373| 
251,1461 

40,2«« 
196,379 
402,744 
135,369 
100,302 
121,290 

26,180 

235 

211,165 


3,811,936 


17,036 

13,037 

13,141 

3,968 

15,575 

3,928 

11,109 

2,556 

5,611 

8,862 

121,262 

47,09* 

7.491 

1,991 

71,840 

179,115 

246,388 

43,787 

417 

122,256 


936,463 

58,684 
1.30,801 

97,692 
917,621 
624,807 
151,982 
191,290 

12,332 
100,235 
136,235 
372,408 

87,363 


£ 

808,170 
172,870 

1,166,988 
181.767 
515,330 

1,001,151 
127,668 
504,205 
315,704 
110,734 
138,257 
212,989 

1,447,957 


7,919,488 


27,370 
25,815 
4,738 
9,288 
51,.369 
22,953 
46,518 


188,051 


1,186,773 


9,294,312 


47,324i 
143,616 

81,143l 
888,690. 
532,750] 
161,778| 
116,8271 
7,089 

97,866: 
122,9441 
272,8601 

46,376; 
196,188' 
462,320i 
177,693 

96,792 
148,9261 

28,1981 

481] 

224,007 1 


3.863,868 


10,264, 

13,692 

11,057 

4,093 

16,8201 

4,146 

8,249| 

2,469, 

4,773; 

9,936 1 

1 10,005 1 

40,824 

2,739' 

3,431i 

78,866 

133,700, 

255,150 

29,297, 

479| 

115,7151 


834,7051 

57,588, 

157,308' 

92,200 

-902,733, 

581,570 

165,924: 

125,076 

9,5S8l 

102,639 

132.8801 

382,8li5| 

87,203] 


Quantities. 


Vaiue. 


Month  ended  June  30. 


1897. 


387,076 
78,262 

403,609 
34,672; 

199,004 

425,331 
.39,177 

139,759 
93,609; 
27,972, 
33,8441 
58,105] 

436,368: 


1898. 


4.37,069 
75,449 

352,038 
36,210 

109,790! 

346,859 
31,960 

147,289 
86,626] 
18,5711 
27,295 
50,944 

461,942 


3,082,214     2,916,975 


842,644        995,258 


77,100; 
22,200; 

I 

15,900! 

2,836,800 

101,700: 

146,100 


1897. 


£ 

156,281 
36,047 

163,021 
16,198 
93,831 

181,98.') 
19,629 
66,841 
52,612 
13,296 
17,739 
30,671 

223,396 


1898. 

£ 

177,174 
33,449 

167,907 
17,6l3 
64,7.52 

164,491 
17,751 
79,330 
61,473 
11,408 
16,783 
30,299 

292,804 


3,199,800 


89,200 

164,200 

2,400 

32,200! 

70,400] 

41,400, 
175,600 


575,400 


1,388,840!  1,470,079 


132,400 

674,500 

463,400 

3,002,800 

2,973,700 

580,300 

382,900 

23,000 

275,800 

568,900 

1,022,600 

179,700 

574,400 

1,463,100 

1,238,900 

421,200 

525,600 

49,600 

7,200 

726,600 


15,286,600 


24,700 

82,100 

83,700 

15,600 

66,400 

1,800 

17,700 

6,800 

20,400 

65,100 

414,700 

198,000 

60,600 

12,100 

468,000 

479,000 

812,000 

95,700 

800 

419,000 


147,800 
1,244, 1  OOi 

602,700! 
3,272,000! 
3,102,300] 

521,2001 

335,0001 
19,.300 

315,800 

«24,50() 
1,698,400 

156,800 
1,399.200 
1,434,000' 

884,400! 

298,000' 

350,400] 
62,800! 

776,400 


3,807 
1,032 

'"689 

109,976 

3,877 

8,737 


128,118 


168,967 
1,683,925 


5,182 

6,854 
115 
1,314 
1,6.55 
1,841 
10,895 


27,856 


217,656 
1,716,591 


17,545,700 


9,200 

47,600 

61,900 

8,90( 

82,300] 

13,000 

11,900 

6,506 

10,000' 

26,200; 

422,900 

162,900 

6,000 

1,900 

325,100 

448,700 

1,111,300 

164,700 

500 

303,50l 


8,498 
20,908 
12,957 
134,747 
102,614 
24,131 
22,316 

1,583 
12,016 
17,658 
31,991] 

5,196 
16,627 
69,580 
37,469 
12,671 
18,381 

1,521 

235 

31,056 

528,155 


3,344,200 
157,100 
756,6(X) 
547,100 

3,018,400 

3,040,100 
582,100 
400,600 
29,800 
296,200 
634,000 

1,437,300 
377,700 


3,242,500 
157,000; 

1,291,700 
654,600 

3,280,900' 

3,184,600 
534,200 
346,900 
25,800 
325,800 
950,700 

2,121,300 
319,700 


2,112 

3,652 

2,789 

752 

2,410 

100 

1,053 

49) 

1,026 

2,269 

16,685 

8,353 

2,063 

473 

20,264 

25,366 

41,944 

4,731 

45 

19,95S 


156,526 

10,610 

24,660 

16,746 

135,499 

105,024 

24,231 

23,366 

2,07'' 

13,042 

19,927 

48,676 

13,549 


10,821 
35,067 
15,435 
150,944 
91,744 
23,667 
18,436 

1,244 
12,965 
'29,452 
48,788 

4,144 
37,722 
54,327 
25,001 
10,740 
12,042 

1,749 


708 

1,821 

1,703 

442 

3,010 

815 

905 

466 

410 

1,091 

16,786 

6,335 

195 

149 

13,368 

22,196 

£2,488 

7,484 

24 

14,477 

144,371 
11,529 
36,888 
17,1.38 

151,380 
94,734 
24,432 
19,341 
1,710 
13,375 
30,543 
64,574 
10,479 
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£xPOBTS. 

Principal  and  other  Articles. 


IV. — A. — Yarns  and  Textiles. — Con 
Cotton   Yarn   and  Twist — To    China 

(including  Hong  Kong)    lbs 

Japan    „.„..... 

British  East  Indies — Bombay 

Madras 

Bengal  and  Burmab  _.. 

Straits  Settlements    ....„.„ 

Ceylon „.. 

Other  Countries _...._._ 


Quantities. 


Valub. 


Six  Months  ended  June  30. 


1897. 


1898. 


6,753,300 
9,100,800 
5,927,400 
6,051,700 
8,408,200 
1,774,300  j 
18,400  I 
7,924,000 


7,154,200  I 
11,461,400 

8,253,900 

5,816,800 
10,075,900 

1,675,000 
'26,900 

8,515,300 


S,954,100 

10,270,600 

14,176,300 

1,715,-500 

5,449,300 

1,643,400 

541,000 

2,688,700 

60,067,900 

38,653,900 


Total _ 

Cotton  Manufaos. — Piece  Goods,  Grey 
or  Unbleached — To  Germany.. yds 

Holland    „ 

Belgium   „ _._.„._ 

France  _.. _.„.„ 

Porti'gal,  Azores,  and  Madeira  , 

Italy  .„ „ „, 

Austritou  Territories  .„_ ._, 

Greece  .„_.„ _.„.„._._. 

Turkey . 

Egypt  „ _. 

Algeria. ...._ ._.„.. _.„. 

Morocco   „ 2,281,900 

West  Coast  of  Africa  (Foreign)  „...  2,409,500 

Persia 5,611,100 

Dutcn  Possessions  in  India _._...  17,566,700 

Philippine  Islands , _._.„  1,041,700 

Chin*  (including  Hong  Kong)    156,132,000 

Japan   26,115,100 

CJnited  States 3,515,800 

Foreign  West  indies 977,500 

Mexico 137,500 

Central  America    ...._._._._._._.„  5,414,900 

Republic  of  Colombia  „ 3,277,000 

Venezuela    _...  1,355,400 

Peru „ 2,5:«,600 

Chili ._ „.„  8,532,200 

Brazil   _ 1,563,000 

Uruguay „ _.„     _  1,481,600 

Argentine  Republic  7,541,300 

Gibraltar 882,700 

Malta    „.„ 1,403,200 

West  Coast  of  Africa  (British)   5,759,200 

British  Possessions  in  South  Africa  1,708,800 

British  East  Indies — Bombay     ._._  119,053,500 

Madras 41,757,400 

Bengal  and  Burmah  „ 342,744,600 

Straits  Settlements    .„.„._._._.„  26,065,600 

Ceylon 4,494,200 

Australasia 8,973,830 

British  North  America _ 28S,300 

British  West  India  Islands  &  Guiana  3,181,600 

Other  Countries 31,.574,800 


119,530,500   130,349,700 


Total. 


Piece  Goods,  Bleached — 6ermany..yds 

Holland    „ 

Belgium   ...._ _._._.„.. 

France ^. ...... ^..^..«.. 

Portugal,  Azores,  and  Madeira  .. 

Italy _._ 

Austrian  Territories .„.„._.. 

Greece „._ _.. 

Turkey _.„ 

%ypt 

Algeria     „._..... 

Morocco «....„ 

West  Coast  of  Africa  (Foreign)  ..  ... 

Persia   _.. „„ 

Dutch  Possessions  in  India  ........ 

Philippine  Islands „._ 

China  (including  Uong  Kong)   ... 

Japan „......._._.. 

United  States „ _.„._ 

Foreign  West  Indies.. ..„.„....„... 

Mexico .-.«...,. 

Central  America _...._.„._._ 

Republic  of  Colombia    ._ „._ 

Venezuela    

Peru 

Chili  ....„ _.„ _.   _ 

Brazil    „ 

Uruguay  „....„ 

Argentine  Republic « 

Gibraltar _....„._._... 

Malta    „ _.'"[!' 

West  Coast  of  Africa  (British)    ..... 
Britibh  Poisessions  in  South  Africa 
British  East  Indies— Bombay. „._ 

Madras ._...._ 

Bengal  and  Burmah  .„._._._._ 


8,073,300 

11,850,700 

12,833,500 

713,300 

7,744,200 

904,700 

639,500 

6,498,500 

68,550,200 

27,789,300 

2,540,400 

4,775,200 

4,990,400 

19,591,300 

923,900 

169,549,400 

45,174,100 

886,800 

746,400 

161,600 

4,538,600 

2,121,900 

754,800 

3,609,200 

4,876,300 

4,333,000 

4,093,000 

11,075.500 

408,400 

J  ,332,900 

5,237,700 

1,716,900 

139,956,600 

26,967,500 

460,524,000 

24,998,600 

5,021,600 

9,044,900 

470,600 

4,065,600 

23,756,400 


986,192,200    1132,840,700 


8,000,300 

7,095,9')0 

2,600,100 

3,028,000 

6,843,000 

1,405,200 

794,100 

1,697,100 

44,404,200 

34,264,100 

29,700 

8,648,300 

1,832,800 

4,727,900 

21,460,000 

4,92.3,600 

58,452,600 

4,509,700 

8,231,100 

7,781,500 

8,610,200 

6,304,300 

13,583,300 

9,715,000 

4,360,500 

13,807,600 

18,435,600 

2,506,300 

14,339,100 

1,434,100 

1,585,000 

8,811,000 

5,450,600 

83,587,300 

11,537,600 

88,023,200 


7,079,800 
7,373,700 
4,085,400 
2,254,100 
7,198,.50C 
1,037,000 
659,000 
3,707,300 

37,724,500 

27,590,100 

5,900 

6,898,100 

3,888,400 

2,229,300 

18,287,700 
3,334,000 

56,509,000 
6,548,200 
6,793,400 
2,928,100 

10,511,700 
3,452,500 
7,415,800 
5,435,000 
5,845,400 
9,988,600 

26,267,600 
5,185,300 

19,013,000 
i  1,514,200 
!  1,267,400 
1  7,GB5,10O 
4,491,100 
118,314,000 
8,268,100 
107,203,800 


1897. 


& 
203,870 
404,735 
207,209 
279,417 
367,678 
69,967 
652 
333,421 


4,748,399 


123,677 

87,536 

198,160 

23,456 

45,373 

21,357 

4,992 

24,786 

562,820 

278,559 

19,734 
18,427 
47,460 

137,939 

9,603 

1,278,581 

216,238 
68,531 
8,278 
1,100 
36,494 
23,033 
11,542 
18,760 
89,129 
1.3,062 
12,930 
59,456 
7,740 
12,346 
50,654 
18,232 

820,918 

327,424 
2,448,944 

183,427 
.38,414 

106,305 

3,433 

25,958 

255,066 


1898. 


£ 

198,927 
465,751 
2.56,559 
2.30,492 
404,076 
57,496 
960 
339,722 


7,707,874 


97,772 

89,393 

41,217 

58,523 

64,286 

18,624 

8,071 

18,370 

405,077 

305,198 

307 

77,848 

18,847 

44,276 

225,195 

37,290 

693,808 

54,044 

147,239 

62,556 

78,415 

50,605 

111,804 

78,004 

38,014 

121,618 

152,364 

28,148 

183,754 

13,729 

16,404 

91,955 

09,720 

642,218 

116,716 

771,761 


4,718,573 

105,980 
100,180 
176,164! 

10,448! 

65,924, 

13,880| 
5,960' 

57,728: 
564,362| 
197,128 

21,4611 

36,84lj 

39,501  i 

169,403 

4,845 

1,320,065 

349,855 

16,938 

6,105 

1,255 

2.5,6601 

14,1371 

5,861! 

24,318 

32,523 

25,703 

29,546i 

83,760i 

3,289| 

10,7821 

50.033 

17,689 

9.39,547 

209,072 

3,156,133 

167,743 

45,457 

108,999 

3,955 

31,438 

191,466 


Quantities. 


Valub. 


Month  ended  June  30. 


1897. 


635,000 
1,475,200 
1,706,900 

900,200 
1,337,600 

145,300 

8,000 

1,145,600 


18,630,800 


8,441,181 


88,285 
92,298 
72,169 
43.513 
77,356 
14,535 
0,291 
36,925 
337,06s 
242,837 
79 
60,079 
34,9481 
20,336j 
186,230 
21,692 
544,341 
60,696| 
142,400: 
24,398 
85,612 
24,027 
66,439 
41,527 
48  610 
85,065 
2Cl,98t)i 
55,099 
222,406 
11,262, 
11,9911 
84,507 
00,989 
876,981 
80,404 
882,191 


1,166,000 

1,551,300 

1,872,600 

172,600 

1,244  800 

160,200 

105,900 

299,400 

9,538,600 

6,278,100 

746,100 
397,000 
920,300 

1,654.700 

218,200 

21,049,300 

6,816,900 
877,700 
167,4001 
16,400 
536,200 
463,800 
117,200 
407,900 

1,329,600 
296,600 
264,300 

1,326,700 
194,600 
248,700 
911,700 
278,300 
21,754,600 

4,743,800 
44,438,500 

3,824,200 
412,200 

1,804,900 

29,700 

562,200 

6,506,300 


1898. 


1,406,200 
1,436,500 
1,236,500 

746,700 
1,462,200 

227,500 

500 

1,079,900 

20,788,200 


1897. 


144,685,500 


1,211,600 

2,306,200 

1,648,500 

142,700 

1,038,500 

63,000 

100,400 

822,,300 

10,707,200 

4,197,600 

306^600 

657,700 

114,800 

2,673,500 

190,600 

32,241,200 

11,352,700 

164,600 

56,200 

27,100 

1,025,800 

378,100 

106,100 

470,800 

941,800 

560,800 

631,100 

1,897,100 

66,600 

191,500 

1,039,600 

241,800 

18,151,100 

2,764,600 

73,784,600 

3,574,900 

469,300 

1,928,200 

56,000 

983,100 

3,860,500 


183,136,600 


795,900 
739,400 
387,600 
684,700 
1,243,400 
186,000 
141,400 
111,000 
6,562,50(1 
5,218,100 
2,200 
1,981,000 
247,900 
915,200 
2,991,500 
701,8C0 
7,189,000 
539,000 
496,900 
1,675,100 
1,109,400 
7t.7,900 
2,064,200 
1,.326,100 
743,600 
2,6/3,800 
3,164,000 
417,400 
2,272,000 
261,400 
137,300 
1,649,400 
788,200 
12,801,000, 
1,604,800 
12,481,6001 


958,100 
1,119,403 

550,900 

330,100 

1,368,600 

97,300 

72,800 

419,900 
6,565,800 
3,999,000 

1,506^400 
339,400 
141,700 

2,483,000 
152,700 

9,672,100 
988,000 
724,600 
271,000 

1,901,700 
620,500 

1,308,300 
795,100 
878,600 

1,942,000 

4,485,200 
771,800 

2,844,700 
518,100 
276,500 

1,357,400 

864,000 

13,735,800 

814,500 

19,165,900 


£ 
18,690 
70,053 
57,733 
38,027 
60,325 
6,252 
280 
51,014 


738,681 


16,909 

13,475 

26,539 

2,408 

9,695 

1,716 

908 

2,386 

81,438 

44,360 

6;467 
2,362 
7,810 

13,582 

1,193 

167,375 

58,551 

18,054 
1,206 
122 
.3,378 
3,062 
1,000 
2,959 
9,036 
2,307 
2,032 

10,398 
1,795 
2,159 
8,998 
2,361 
144,399 

36,866 
308,094 

26,446 
3,606 

20,185 

368 

4,620 

88,464 


1898. 


£ 
37,917 
54,476 
38,867 
32,936 
64,530 
9,233 
24 
42,3C0 


1.109,085 


9,468 
9,072 
6,673 
8,480 
11,002 
2,636 
1,425 
1,246 
59,453 
43,854 
26 
17,462 
2,480 
8,608 
31,279 
6,833 
71,082 
7.382 
9.621 
12;527 
10,312 
6,236 
16,274 
10,413 
6,331 
22,697 
26,627 
4,4113 
29,046 
2,264 
1.378 
16,473 
10,060 
92,874 
lfi,492 
105,448 


756,482 


17,363 

21,663 

22,796 

1,367 

9,057 

993 

884 

7,553 

88,865 

32,092 

2,661 

5,912 

970 

22,466 

841 

261,260 

90,080 

3,290 

423 

192 

7,160 

2,397 

867 

3,245 

6,495 

3,256 

4.887 

14,177 

566 

1,691 

10,420 

2,424 

119,.527 

21,405 

502,616 

24,330 

4,404 

22,649 

446 

7,660 

29,687 


1,370,027 


11,082 
12,720 

9,295 

5,918 
15,396 

1,473 
810 

3,989 
57,611 
35,213 

13i703 
3,632 
1,243 
24,291 
953 
96,104 
9,466 
17,303 
2,346 
14,979 
4,310 
9,354 
6,838 
7,340 
16,900 
34,040 
8,024 
31,958 
2,860 
2,579 
14,842 
10,654 
101,199 
8,193 
150,024 
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Exports. 
Principal  and  other  Articles. 


IV. — A.  Vakns  &  Textiles — (Con.) 
Piece  Goods  Bleached. —British  East 
Indies — Straits  Settlements. _ yds. 

Ceylon  .„.„..^ „ ._._ 

Anstralasia > _._._>-.- 

British  North  America _  .„ 

West  India  Islands  and  Guiana.„.„ 
Other  Countries  ._._ -.-.„. — 


Total. 


Piece  Goods,  Printed — Germany. ..yds 

Holland    

Belgium   „ 

France „.„ 

Portugal,  Azores,  and  Madeira  ._ 

Italy 

Austrian  Territories , 

Greece  ..... _._.„ 

Turkey     „ _ 

Eygpt  

Algiers  ....„ .^. ...„.„ „ 

Morocco  , 

West  Coast  of  Afric:^  (Foreign)  .„ 

Persia  _...._ 

Dutch  Possessions  in  India 

Philippine  Islands 

China  (including  Hong  Kong)    ... 

Japan  _ 

United  States.. _ 

Foreign  West  Indies  ....„ 

Moxico ..„  „.„.„....„ 

Central  America „ 

Repablic  of  Colombia  ....„ 

Venuezela    . „ ._. ._ 

Peru „ 

Chili ._ 

Brazil  „«,...„._».„ 

Urjguay _ 

Argentine  Republic  .__..„...._._ 

Gibraltar  .„._ 

Malta   „ 

West  Coast  of  Africa  (British)  ... 
British  Possessions  in  South  Africa 
British  East  Indies — Bombay 

Madras _.„ 

Bengal  and  Burmah  ...._ 

Straits  Settlements   .„.„ _ 

Ceylon _ 

Anstralasia „ 

British  North  America 

British  West  India  Islands  &  (juiana 
Other  Countries.., 


Total „.. 

Piece   Goods,    Dyed,    or  Manuf.    of 

Dyed  Yarn — To  Germany... yards 

Holland    

Belgium    „._.. 

France  .„ 

Portugal,  Azores,  and  Madeira  .. 

Italy _ 

Austrian  Territories  ....„ 

Greece  ...._.„ „....„.„.. 

Turkey „ „.„ 

Egypt  

Algeria. ...„ „._ „.. 

Morocco    _.. 

West  Coast  of  Africa  (Foreign)  .. 

Persia  „ 

Dutch  Possessions  in  India 

Philippine  Islands „ 

China  (including  Hong  Kong)    .. 

Japan    .„ 

United  States 

Foreign  West  Indies 

Mexico ._ ..,._.. 

Central  America _....„.. 

Republic  of  Colombia.. ., 

Venezuela    .„ „.„... 

Peru   _... 

Chili _ „.. 

Brazil    ._.„„ ^ „.„.. 

Uruguay  ._ 

Argentine  Republiu 

Gibraltar  .„ _ _  ..._.. 

Malta    , 

West  Coast  of  Africa  (British/!!... 
British  Possessions  in  South  Africa 
British  East  Indies — Bombay..... 

Madras. „.„._..,._... 

Bengal  and  Burmah  .„.„._...._ 

Straits  Settlements   ... „... 


QUAMTITIBS 


Valub. 


Six  Months  ended  June  30. 


1897. 


21,727,700 
3,391,700 

17,399,200 
1,467,300 
7,427,700 

33,502,100 


604,727,200 


629,706,000 


13,883,100 
6,96S,600 
0,614,800 
2,073,500 
1,191,100 
2,037,700 
381,400 
1,859,700 

53,3U6,800 

14,435,500 

390,300 

1,075,000 

10,090,900 
6,394,700 

29,214,000 
4,289,900 

17,406,500 
2,945,800 
2,6  23.700 
4,489,700 
6,137,500 
6,585,200 

18,1:7,400 
8,775,000 
4,783,800 
8,3S1,900 

26,446,700 
3,610,400 

11,781,000 
216,400 
459,700 

16,397,600 
6,971,600 

23,324,900 

11,338,300 

16,784,900 

1 1,239,900 
1,926,700 

19,527,400 
6,494,200 
4,470,690 

30,196,600 


425,689,400 


5,685,700 
9,644,000 
6,986,200 
2,814,200 
1,7.11,100 
1,687,800 
703,100 
1,242,600 

18,179,900 
5,507,700 
7,600 
775,200 
6,595,300 
2,047,500 
8,660,900 
1,433,700 

34,805,200 
7,076,100 

25,629,700 
3.097,900 
2,509.500 
3,248,900 
5,108,100 
3,194,100 
2,802,800 
7,713,500 

11,349,100 
1,832,600 
6,743,800 
271,500 
665.200 
9,953,900 
8,439,290 

18,186,500 
5,253,400 

24,927,200 

4,389,500 


1898 


22,934,800 
2,663,000 

19,241,400 
1,740,200 
8,895,700 

26,350,300 


10,294,600 
8,828,400 
5,956,300 
1,600,000 
1.381,400 
2,035,500 
491,400 
4,264,700 

55,823,400 

11,089,.500 
106,300 
762,200 

10,758,100 
6,351,690 

29,845,300 
3,078,200 
6,560,000 
6,483,700 
1,701,800 
2,322,800 
5,718,400 
2,543,400 
8,030,300 
4,606,200 
4,991,600 
7,686,700 

36,725,100 
3,633,500 

15,099,600 
202,100 
553,600 

18,976,200 
6,924,030 

51,955,990 
6,045,600 

27,911,400 

15,477,300 
1,346,900 

18,775,900 
7.316,600 
6,305,900 

20,128,300 


431,721,200 


7,148,400 

10,172,J>00 

9,030,300 

2,874,500 

1,634,700 

1,738,490 

662,500 

2,803,700 

21,299,900 

6,145,300 

13,0M 

484,500 

7,963,800 

1,557,900 

7,236,900 

1,192,100 

21,237,100 

9,9.«,500 

17,l;30,100 

1,725,400 

3,077,100 

1,362,300 

2,606,500 

1,427,800 

3,335,500 

5,325,900 

17,473,500 

3,48 1,400 

6,677,400 

269,700 

710,900 

8,683,800 

8,684,900 

32,336,500 

4,787,700 

37,566,100 

4,807,500 


1897. 


203,786 
37,442 

238,576 
19,703 
71,475 

308,496 


8,812,246 


176,997 
96,571 

100.809 
42,126 
16,902 
33,901 
5,302 
21,796 

554,397 

173,125 

4,804 

11,404 

124,510 
61, .530 

280,348 
25,497 

182,313 
33,681 
58,091 
48,696 
55,19  J 
61,038 

149,653 
81,435 
48,945 
86,913 

294,055 
33,847 

130,807 
2,435 
5,712 

198,972 
90,428 

207,859 

122,350 

173,216 

124,612 
19,612 

283,653 
83,059 
45,622 

327,455 


4,688,591 


1898. 


94,389 

163,252 

135,184 

65,963 

24,840 

34,803 

12,156 

16,881 

223,422 

69,415 

127 

9,497 

69,775 

28,153 

102,998 

18,430 

523,816 

121,410 

716,103 

37,146 

32,407 

36,895 

59,228 

32,370 

30,671 

73,601 

129,894 

23,925 

86,709 

3,050 

8,980 

124,670 

138,545 

163,100 

56,150 

226,822 

53,628 


195,235 
28,887 

268,522 
23,802 
81,421 

257,315 


5,793,753 


130,552 

113,838 
89,712 
29.6S1 
18,992 
31,507 
6,549 
47,635 

572,343 

130,096 
1,161 
7,534 

131,176 
63,403 

286,391 
20,568 
50,2*7 
71,653 
37,860 
25,591 
55,174 
21,673 
63,075 
39,332 
48,925 
67,389 

371,670 
36,077 

122,373 
2,111 
6,421 

172,535 
90,518 

439,202 
59,884 

269,835 

173,970 
14,507 

279,981 
93,203 
09,554 

222,373 


126,174 

170,263 

171,'i27 

64,803 

26,081 

33,551 

15,045 

38,537 

236,086 

74,742 

258 

5,769 

87,240 

19,650 

81,133 

14,9i7 

232,009 

169,601 

443,399 

21,306 

38,501 

14,510 

29,361 

14.080 

35,022 

52,801 

181,422 

41,550 

8 -',913 

3,006 

8,895 

102,734 

134,501 

290,331 

49,325 

368,932 

64,702 


Quantities. 


Valub. 


Month  ended  June  30. 


4,583,771 


1897. 


3,919,900 
345,600 

3,657,600 
114,100 

1,169.300 

5,037,300 


91,153,100 


1898. 


3,456,800 
404,800 

4,632,900 
263,600 

2,317,800 

4,516,800 


913,800 

905,600 

649,100 

180,600 

121,100 

91,100 

27,100 

138,700 

6,793,700 

1,486,500 

43,200 

299,800 

952,500 

1,234,400 

4,617,000 

869,400 

1,491,300 

918,800 

118,800 

834,200 

660,100 

992,700 

1,941,900 

1,275,100 

659,509 

2,183,300 

3.582,200 

1,312,300 

5,291,700 

51,100 

37,390 

2,563,900 

974,000 

4,209,000 

1,467,300 

3,007,100 

1,639,200 

253,600 

8,134,200 

483,000 

845,800 

3,689,000 


68,025,300  71,995,800 


788,200 

1,191.700 

1,049,500 

355,000 

191,900 

191,300 

108,300 

76,500 

3,192,209 

850,600 

127,000 

1,143,300 

497,600 

1,282,6U0 

299,200 

4,154,900 

1,571,200 

5,105,500 

410,7(jO 

305,300 

314,700 

737,900 

430,309 

459,200 

1,565,800 

1,911,500 

366,109 

1,775,700 

106,300 

92,000 

1,715,500 

910,000 

2,237,700 

650,500 

3,717,100 

704,300 


721,690 

1,542,100 

928,709 

30;j,900 

149,400 

108,400 

68,000 

230,900 

3,356,900 

827,700 

35^400 

1,318,200 

34,300 

1,172,700 

7,100 

4,645,900 

2,434,500 

1,722,000 

153,400 

463,100 

233,600 

433,909 

218,909 

576,300 

1,460,900 

3,013,900 

756,400 

1,625,900 

108,300 

96,900 

1,805,200 

1,130,400 

4,332,100 

435,900 

6,179,400 

798,100  I 


99,632,500 


1,240,600 
896.200 
547,000 
141,000 
102,700 
81,609 
21,600 
308,800 

8,607,209 

1,628,400 

9,800 

241,600 

1.417,800 
311,800 

4,337,100 

501,309 

1,707,200 

103,800 

234,400 

869,000 

542,300 

1,397,600 

661,630 

725,800 

2,934,800 

6,634,700 

1,070,800 

3,975,200 

13,000 

101,100 

2,327,600 

1,013,700 

6,044,400 

987,100 

4,839,-500 

2,997,200 

252,309 

7,344,000 

553,500 

1,393,600 

2,741,300 


1897. 


1898. 


36,645 
3,785 

53,323 
1,228 

11,341 

51,085 


852,317 

12,053 

11,248 

9,764 

4,557 

1.710 

1,613 

389 

1,421 

67,641 

17,628 

604 

3,515 

11,501 

12,418 

45,900 

4,938 

15,452 

11.160 

2,748 

8,605 

6,624 

9,356 

15,754 

11,225 

6,512 

22,274 

39,764 

14,236 

56,889 

566 

485 

30,015 

12,265 

34,6-26 

15,334 

31,351 

19,340 

2,310 

115,817 

6,095 

8,215 

37,347 


741,295 


13,198 

20,366 

19,191 

8,627 

2,714 

4,608 

2,004 

985 

39,9S8 

10,490 

1,337 

10,977 

6,215 

15,334 

2,932 

61,312 

26,212 

142,138 

4,370 

4,135 

3,627 

7,710 

4..397 

4,707 

1.8,690 

22,529 

4,376 

23,280 

1,075 

1,140 

22,302 

14,974 

23,936 

6,183 

35,951 

8,560 
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EZFORTD. 

Piiaclpal  and  other  Articles, 


IV. — A.  Yarns,  Textiles. — Con. 
Piece  Goods  Dyed  or  Manufactured  of 
Dyed  Yarn — B.E.Indies — Ceylon.yds 

Australasia  .„.„ , _.,^.„ 

British  North  America _....„ 

British  W.  India  Islands  &  Guiana 
Other  Countries „ _._ 


Total.. 


Piece  Goods,  mixed — All  Countries. „ 

Piece  Goods  all  kinds — Germany .  ..ydi 

Holland    

Belgium    .„ „._.„.„.„.. 

France „ _.„._.. 

Portugal,  Azores  and  Madeira. _._.. 

Italy _ _ 

Austrian  Territories  ,,-....„.„.„._.. 

Greece  „ „. „._._._„, 

Turkey  ..  .„ _._.„.„._.„.., 

Egypt  

Algeria „....„ ...__._.„ 

Morocco „ ., 

West  Coast  of  Africa  (Foreign  |  .„... 

Persia   _ «..._.„ 

Dutch  Posse  jsions  in  India „ 

Philippine  Inlands -._..„.„ 

Chiaa  (including  Hong  Kong)    ._.„ 

Japan    ._ _._..  _._._.„ 

United  States „.„.„._.„._ 

Foreign  Westlndiss „ 

Mexico _  .„.„.„_.„.„ 

Central  America „ 

Republic  of  Colombia 

Venezuela, „.„.„.„.„._. _._._._.„„. 

Peru 

Chili 

Brazil      ..  ,_.„._  _... ,„._._,_._._ 

Uruguay „ 

Argentine  Republic    _._.„.„ 

Gibraltar  ,. „.>,,„._._.„ 

Malta    

West  Coast  of  Africa  (British) 

British  Posaessions  in  iSosth  Africa.  _ 

British  East  Indies — Bombay _ 

Madras   „ ._„ 

Bengal  and  Burmah „ 

Straits  Settlements _._._ 

Ceylon    „.„._._.„,_ 

Australasia „..,.„ 

British  North  America _ 

British  West  India  Islands  &  Guiana 
Other  Countries 


QUANTITIKS. 


Valub. 


Six  Months  ended  June  30. 


1897. 


1898. 


937,300 

23,957,230; 

4,899,100 

4,555,000 

22,800,800 


1,193,500 

2  l,i596,700 

6,334,000 

5,02.3,100 

19,038,000 


1897, 


1898. 


£ 
11,804 

404,51.') 
94,2s7 
50,846 

317,662 


£ 

16,714 
3S8,659 
117,605 

55,248 
285,019 


317,885,600   3.30,572,100, 


103,200 


47,900 


Totol 

Lace  and  Patent  Net , 

Hosiery — Stockings  &  Socks.. .doz  pre 

Other  kinds 

Thread  for  sewing  and  stitching    ...Ibt 
Other  Manufactures,  unenumerated 

Total  Value  of  Cotton  Manufactures 


Jute  Yam — To  Germany, 
Spain  and  Canaries    .... 

United  States „.... 

Brazil    _, 

Other  Countries  ._. 


-lbs 


.S6,53S,100 
33.979,700i 
30,357,400 
9,631,200 
15,219,500 
6,674,100 
2,419,600 
7,479,100 
181,986,200 
92,861,200 
427,600 
12,780,400 
20,928,500 
18,781,200 
76,801,600 
12,283,900 
266,796,300 
40,646,700 
4O,0O0,.3O0 
16,346,600 
17,387,000 
21,553,.30O 
40,065,800 
23,039,500 
14,484,700 
.38,435,200 
57,794,400 
9,430,900 
40,408,200 
2,804,700 
4,113,700 
40.921,700 
22,6.'.2,000 
244,175,400 
69,941,700 
471,489,400 
63,422,700 
10,749,900 
70,879,.iOO 
1.3,159,100 
19,634,900 
115,134,700 


32,596,100i 
38,225,100, 
31,90.5,500 
7,441,900 
17,95S,800i 
.5,715,600| 
2,452,400| 
17,274,200' 
183,398,000! 
72,614,200, 
125,200 
10,683,200 
27,38o,500' 
15,129,700i 
74,967,000i 
8,528,200 
252,856,500| 
63,139,500| 
26,412,900 
7,734,6.30' 
19,468,800] 
11,896,800! 
20,174,o00' 
12.223,8001 
17,781,700 
27,S76,500J 
84,800,600' 
16,423,200; 
48,869,800 
2,384,400 
.3,868,200 
35,463,0001 
21,823,200' 
342,574,300 
45,0i8,900| 
633,205,3001 
68,218,200 
10,2-25  000 
71,662,400 
15,861,400 
24,200,300 
89,271,500 


4,632,504  [     4,440,246 


2334,597,600  2524,887,900, 


270,560 
12,525,700 


Total 

Jute  Manufactures — Piece  Goods  of  all 

kinds — To  Germ  any yards 

France „....„... 

United  States _ _.„.„.„ 

Brazil    

Argentine  Republic   _._....„ 

Australasia 

British  North  America „.„._ 

Other  Countries „.„.__._ 


2,151,100 
2,331,100 
20.5.300 
8,49^,200 
8,195,700 


21,.381,400 


Total 142,407,200 

Other  Articles  (except  Bags)  

Xotal  Value  of  Jute  Manufacture!!... 


505,703 

1,217,800 

110,988,900 

692,100 

4,517,800 

5,063,200 

5,467,100 

13,894,600 


258,5791 
13,479,000 


2,012 

492,897 
436,782 
473,370 
190,073 
151,401 
108,685 
30,521 
81,833 
1,746,207 
826,297 
5,238 
118,483 
231,559 
181,419 
746,480 
90,820 
2,580,548 
425,273 
989,964 
156,576 
167,235 
184,032 
343,718 
203,351 
136,990 
341,261 
589,375 
103,850 
460,726 
26,974 
43,392 
466.251 
.'J15,056 
l,83i,456 
621,640 
3,620,833 
570,453 
107,372 
1,038,516 
200,720 
193,901 
1,203,699 


938 


22,843,227 

1,162,479 

76,484 

99,536 

1,576,283 

1,188,069 


450,991 
476,579 
509,872 
148,450 
188,3,53 
98,473 
33,84.") 
180,825 
1,709,859 
644,803 
1,498 
94,843 
290,205 
142,890 
723.286 
65,022 
2,202,694 
651,804 
640,610 
77,519 
180,542 
85,870 
163,662 
100,800 
156,875 
237,778 
780,725 
162,272 
511,509 
19,667 
38,146 
409,850 
303,863 
2,546,223 
.398,6S5 
4,674,091 
601,650 
105,565 
1,046,299 
238,565 
228,659 
936,172 


Quantities. 


Valub. 


Month  ended  June  30. 


1897. 


234,400 

4,975,500 

566,500 

754,700 

3,827,700 


50,8i8,900 


33,400 


2S,940,C78 


1,357,600 
1,448,800 
229,400, 
9,487,3001 
9,793,300; 


22,316.4001 


20,223 
28,011 
2,181 
94,642 
74,167 


219,224 


23,259,889 

1,177,810 

81,1.50 

78,823 

1,717,337 

981,762 


3,663,900 
4,388,000 
3,958,800 
1,292,900 
2,804,200 
628,600 
380,700 
625,600 
26,115.200 
13,833,800 
45,400 
3,153,900 
2,740,700 
3,617,500 
10,545,800 
1,998,600 
33,884,500 
9,876,500 
6  598,900 
3,077,400 
2,091,200 
2,611, .500 
5,207,800 
3,148,700 
2,270,500 
7,742,500 
8,954,.S00 
2,360,100 
10,666,100 
603,400 
515,300 
6,842,500 
2,947,600 
41,002,300 
8,366,400 
63,644,300 
10,087.600 
1,245,800 
18,5S2,300 
1,193,300 
3,322,000 
18,110,300 


1898.      '      1897 


145,600 
4,982,S00 

837,200 
1,144,700 
3,058,600 


53,585,200 


1,600 


4,132.100 
5,863,900 
3,675,100 
923,700 
2,659,200 
340,300 
262,800 
1,781,900 
29,237,100 
10,652,700 
9,800 
2,090,0U0 
3,733,100 
602,600 
10  666,300 
350,400 
47,061,100 
16,452,400 
2,715,700 
715,000 
3,260,900 
2,412,200 
3,517,900 
1,781,700 
2,651,500 
7,329,500 
14,664,600 
3,230,100 
10,342,900 
706,800 
665,000 
6,529,800 
3,219,900 
42,263,600 
5,002,100 
104,069,400 
10,827,000 
1,272,000 
18,887,900 
1.710,300 
5,844,200 
11,177,200 


£ 

2,388 
77,554 
10,611 

8,370 
50,519 


747,262 


613 


354,746,200  1408,351,700 

56,469  I         6'2,793 

2,087,000       2,393,700 


27,296,761 


51,628 

54,161 

61,167 

24,072 

25,121 

10,573 

4,723 

6,036 

248,910 

116,332 

630 

28,831 

27,320 

34,951 

106,095 

14,896 

315,221 

103,305 

172,561 

26,708 

21,193 

22,597 

42,800 

27,035 

20,509 

69,697 

91,227 

25,337 

119,613 

5,690 

6,162 

77,788 

39,669 

295,855 

73,875 

480,841 

90,'J91 

12,089 

267,103 

18,299 

32,546 

177,415 


1898. 


£ 

1,941 
78,647 
15,360 
12,310 
38,796 


692,501 
38 


3,450,572 

167,683 

17,537 

15,663 

284,982 

202,340 


11,790 
16,949 
2,309 
97,951 
84,637 


Linen  Yam — To  Germany  . 

Holland    .„ 

Belgium    „ 

France  ..„ 

Spain  and  Canaries    .„.„ 

Italy „.„ 

United  States ^._._ 

Other  Countries ._._._._ 


.Ibi 


Total., 


1,544,900 
l,243,-20O 
1,458,000 

836,000 

1,724,400 

52,500 

447,200 
1,844,600 


1,369,200| 
983,800; 

49,125,800; 
3,046,4001 
7,344,700 
4,007,600 
7,625,500 

22,569,300 


96,O;2,300 


9,148,700 


1,609,400; 
1,689,100! 
1,201.000! 

565,900, 

1,076,030 

50,200 

725,0O0; 
2,148,600 


6,675 

9,166 

898,426 

8,004 

55,733 

66,055 

54,087 

155,673 


1,252,819 

32,229 

1,286,048 


212,636 


9,882 

8,262 

396,429 

23,060 

69,328 

49,784 

67,977 

204,038 


121,488 
41,274 
94,418 
83,065 
65,481 
3,141 
22,623 
71,326 


9,065,200        602,816 


828,766 

29.701 

858,467 


121,662 
54,014 
74,910 
,59,850 
39,841 
2,367 
19,028 
83,877 


4,138,777 


438,100 

392,000 

56,500 

1,361,600 

1,473,800 


3.712,000 


60,600 

125,400 

23,254,400 

126,900 

939,800 

869,500 

1,842,700 

2,385,500 


299,400 

98,000 

42,800 

1,439,200 

2,223,600 


4,10.3,000 


29,324,700 


465,647 


221,400 
287,000 
207,200 
137,100 
431,600 
14,400 
103,400 
270,200 


141,400 

164,000 
9,891,000 
1,290,000 
885,500 
874,600 
1,629,700 
4,088,800 


4,350 

4,716 

642 

15,685 

13,225 


54,237 

72,027 

57,718 

17,120 

27,947 

6,230 

3,518 

18,150 

272,265 

90,084 

101 

19,052 

40,263 

5,646 

101,165 

1,982 

415,631 

158,793 

70,589 

6,940 

29,298 

17,368 

26,704 

13,477 

23,998 

62,591 

132,531 

32,863 

106,404 

4,530 

6,557 

76,867 

43,748 

307,874 

43,196 

761,087 

97,204 

13,193 

27.5,103 

26,335 

53,905 

141,667 

3,741,844 

162,872 

17,001 

13,634 

310.591 

166,214 


4,412,166 


38,518 


18,855,100 


1,672,300 


222,400 

309,000 

221,800 

89,400 

33,900 

16,600 

96,500 

428,100 


984 

1,028 

187,098 

1,508 

1.3,279 

8,822 

14,327 

25,949 


232,995 

4,935 

267,930 


1,417,700 


17,682 

9,334 

12,923 

13,167 

16,362 

827 

5,161 

10,723 


80,179 


2,519 

1,078 

442 

14,892 
18,767 

37,686 

1,249 

1,450 

76,399 

9,331 

9,261 

10,512 

12,998 

36,531 


157,721 

5,927 

163,648 


16,324 

10,140 

13,646 

9,284 

1,762 

761 

2,676 

17,626 


72,217 
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Exports. 
Principal  and  other  Article!. 


Qfantitirs. 


Vaittb. 


Six  Months  ended  June  30. 


QUAITTITIBS. 


Valtjb. 


Month  ended  June  30. 


IV.— A.    Yarns    &  Textiles    {Con.) 

Linen  Manufactures  :  Fieca  Goodi  of 

all  Icinds — To  Germany yards 

France „._ . ..«.. 

Spain  and  Canaries    ........_ .. 

Italy  .„ -.. 

Philippine  Islands  ._.„.»._....«.. 

United  States „.„ -. — 

Foreign  West  Indies  ._ .. 

Mexico -. — 

Republic  of  Colombia. „. „._.„._.. 

Brazil    -.-. -._.. 

Argentine  Eapublio  . — ..„._.„.. 

British  East  Indies „._. .. 

Australasia >..„..... 

British  North  America -„ 

British  W.I.  Islands  and  Guiana 

Other  Countries.- „ 


1897. 


2,196,000 

2,033,800 

412,900 

423,900 

100,500 

72,489,700 

2,702,200 

744,200 

2,046,900 

834,000 

493,900 

1,397,000 

5,319,300 

3,454,200 

355,700 

8,539,200 


1898, 


2,450,100 
2,889,200 

300,500 

324,900 

73,000 

46,327,600 

1,049,500 

774,100 
1,161,600 
1,083,500 

596,200 
1,752,500 
5,282,400 
4,005,500 

2*2,000 
7,124,000 


r  Plain,  Unbleaohed,or  Bleached  ...  90,714,300 
■g  J  Checked,  Printed,  or  Dyed,  and 
fil      Damask,  or  Diapers   .„.„. — „... 
H  (  p    -  -    ■ 


I  Sailcloth 


10,325,500 
2,503,600 


Total.. 

Thread  for  Sewing.  _ 
Other  Articles     . — 


103,543,400 


_lbs 


1,010,000 


Total  Value  of  Linen  Manufacture*  „ 

Bilk:Thrown,Twist& Yam, Germany  lbs 

Holland    „.-._  — 

France  ._..^... ...„„_.....  „ 

United  States  .„. ,„._._._._ 

Other  Countries'  ._._...._...„.. 

Total 

Manufactures,  wholly  of  Silk  :  Broad 

Stuffs  of  Silk  or  Satin-France  yds 

•   United  States — 

Australasia .^. „.-.„.. 

Other  Countries  .... „.„.„.„.. 


67,417,400 

5,271,000 
2,930,200 


;5,618,600 


912,500 


11,372 

3,347 

47,450 

176,057 

50.372 


288,598 


1,085,455 

161,448 

53,228 

482,888 


Total . 


Handkerchiefs,  Scarfs,  and  Shawls... 

Ribbons    of    all  kinds 

Lace „ ., 

Other  Articles  Silk  only  .„.„...._.. 
Of  Silk  &  other  Materials. „.„  .„ 

Total  Value  of  Silk  Manufactures  .. 

Woollen  Yarn    lbs 

Worsted  Yarn— Russia   ._ _ 

Sweden  and  Norway  ....„ _.., 

Denmark 

Germany _ 

Holland    _.„ 

Belgium   

France _.„._ ._.„.. 

United  States 

Other  Countries „ 


1,783,019 


51,174 

9,284 

50,487 

340,485 

52,196 


1897. 

£ 

93,624 

64,897 

15,767 

16,238 

3,894 

1,328,658 

56,541 

16,632 

31,406 

24,052 

17,682 

4.5,124 

153,23? 

58,077 

7,620 

193,204 


1,801,026 

215,449 
107,173 


503,626 


1,387,160 

154,279 

63,286 

584,049 


2,126,648 


1898. 

£ 

103,830 

75,204 

11,459 

13,991 

2,672 

820,366 
22,066 
19,102 
16,954 
31,709 
21,802 
51,397 

145,327 

67,097 

8,659 

180,623 


1,350,772 

120,923 
127,163 


1,598,858 


111,.342 
573,455 


548,000 
1,000,100 
2,013,500 

839,900 

16,667,800 

1,747,400 

1,081,600 

1,511,300 

565,400 

962,600 


Total . 


Yarn,  Alpaca,  and  Mohair. ..._ .lbs 

Hair  or  Wool,  unenumerated 


2,188,774 


2,811,445 

9,540 

1,445 

23.841 

50,511 

26,293 


101,861 

418,486 


1897. 


362,000 

482,000 

79,100 

60,200 

4,300 

14,136,200 

35.5,300 

89,700 

247,300 

149,400 

129,100 

359,600 

1,059,600 

571,2C0 

60,100 

1,364,000 


1898. 


367,100 

805,300 

3,100 

63,000 

700 

6,405,300 

5,800 

110,900 

198,900 

164,200 

204,600 

289,400 

1,079,700 

528,400 

67,000 

1,161,500 


1897. 


16,874,900   10,149,400 


2,143,700 
490,500 


2,119,205 


111,630 


465,000 
1,349,100 
1,712,500 

947,000 
18,030,400 
1,590,100 
1,516,000 
1,544,500 
71,800 
1,531,500 


136,906 

17,813 

.5,156 

49,033 


208,908 


122,137 
15,612 
86,797 
64,317 

144,293 


26,389,000 


28,292,900 


5,179,400 
2,340,500 


5,804,800 
2,264,500 


Woollen  &  Worsted  Manfcs  :   Woollen 
Tissues — Sweden  &  Norway.. „ yds 

Germany .._ 

Holland    „. „._ 

Belgium „.„ 

France „ ... 

Portugal  , _....„.. 

Spain ,  

Italy   _ 

Turkey 

China  (including  Hong  Koug)._.. 

Japan „...._.„._._.. 

United  States _.„.„.. 

Peru ...„ ...„._._.„.. 

Chili 

Brazil    „.. „.„...._,_.„.. 

Uruguay _ 

Argentine  Republic   ._.. _.. 

British  Possessions  in  S.  Africa  .. 
British  East  Indies. „._.„. „...._.. 

Australasia  „ ._._ , 

British  North  America  .„..,._.„., 
Other  Countries  ._._.„„._._.__ 


300,300 

1,844,500 

1,636,200 

2,368,300 

2,079,500 

40,600 

88,100 

2d0,900 

676,100 

1,072,900 

229,200 

7,200,300 

352,200 

607,900 

464,400 

148,800 

530,600 

873,900 

445,300 

2,911,900 

1,012,300 

2,158,900 


171,900 

1,600,200 

1,456,600 

2,532,300 

2,074,400 

35,400 

86,000 

229,800 

683,700 

1,258,000 

1,635,400 

685,700 

268,400 

321,500 

559,100 

189,000 

523,700 

992,800 

620,800 

2,400,800 

1,066,000 

1,819,700 


642,064 


40,792 
3,885 
27,664 
77,135 
23,345 


172,821 


163,111 

15,080 

6,807 

58,661 


243,659 


180,577 
18,310 
67,473 
84,695 

174,917 


769,031 


60,500 
100,183 
159,790 

69,371 

1,416,338 

140,136 

94,774 
141,011 

55,772 

89,146 


2,266,520 


713,097 
50,619 


31,388 

292,410 

148,539 

268,601 

279,204 

10,748 

13,874 

48,338 

69,451 

61,201 

19,958 

769,782 

36,123 

67,841 

38,924 

19,361 

8^,4s3 

64,416 

37,366 

231,024 

102,429 

226,111 


41,389 

122,765 

130,972 

76,082 

1,420,010 

123,997 

121,087 

134,928 

7,292 

124,583 


2,261,716 


824,879 
52,872 


19,509,100 


184,500 


1.047 

998 

2,256 

27,248 

6,299 


759,600 
535,900 


11,444,900 


163,700 


37,848 


140,981 
66,835 
13,501 
62,096 


283,413 


21,983 

267,172 

133,766 

308,086 

329,915 

7,725 

11,743 

41,179 

60,220 

63,763 

110,182 

114,719 

26,236 

88,720 

48,138 

16,735 

59,951 

65,233 

50,116 

215,357 

109,426 

191,926 


82,400 
177,500 
331,600 
135,300 
2,972,400 
29s,800 
182,400 
211,100 
150,200 
164,000 


4,603,300 


1,010,600 
380,800 


6,077 
l,5b9 
7,482 
68,244 
9,842 


93,243 


184,622 
24,295 
13, 
79,209 


301,868 


68,300 
247,200 
322,000 
171,300 
3,300,500 
389,400 
227,600 
314,800 
1,400 
272,000 


4,896,100 


837,600 
407,000 


66,3C0 

340,900 

231,900 

302,700 

360,601) 

1,200 

500 

18,600 

53,200 

220,500 

60,800 

1,062,900 

43,500 

134,300 

61,800 

30,500 

211,000 

59,800 

87,800 

469,400 

163,300 

264,500 


18,200 
259,200 
315,300 
394,100 
292,500 
700 

26,'200 

103,900 

331,700 

753,700 

99,600 

55,900 

81,400 

52,800 

55,700 

143.000 

85,800 

106,400 

423,900 

191,600 

274,300 


£ 

14,965 

12,940 

3,007 

2,634 

146 

257,289 

6,886 

2,12S 

.3,607 

3,924 

5,273 

11,813 

30,441 

8,735 

1,156 

S3.361 

335,179 

43,639 
19,490 


1898. 


£ 

16,457 

18,620 

138 

2,131 

35 

112,860 

161 

2,820 

2,713 

4,527 

6,972 

9,210 

30,116 

8.892 

1,353 

31,271 


398,308 


20,959 
113,201 


532,468 


851 

47  i 
l,20f 
7,378 
4,115 


209,916 

16,349 
22,001 


248,266 


18,547 
65,620 

332,433 


14,020 


17,824 
5,161 
l,08;i 
6,387 


30,45E 


7,68; 

2,58.- 
12,03; 

9,787 
26,44f' 

88,99; 

6,507 
16,934 
24,401: 
11,131 
245,C6£ 
23,80;- 
16,I0( 
1 8,88-1 
13.«bi 
13,64 1 

314,431 

138,69 

7.7:;; 


3,919 

355 

4,111 

13,857 

3,967 


26,209 


22,097 
2,094 
1,594 

7,885 


33,670 


24,771 

2,893 

6,691 

15,790 

28,015 


112,100 

5,950 
22,228 
24,441 
13,400 
232,424 ' 
26,765 
18,000 
25,878 
173 
21,475 

384,784 

122,918  ^1 
9,277    ' 


6,951 
50.89J 
19,16j 
31,87 
51,05 
2-: 
It 
3,474 
4,29. 
9,165 
4,944 
124,1001 
4,044, 
15,936 
6,128 
2,75^4 
25,748! 
4,.i56 
6,001 
35.603 
15,881 
24,215 


1,980 
42,C01 
23,719 
46,601 
43,602 
131 

3,577 

8,751 

15,!'29 

54,035 

i7>«6 

6,122 

9,746 

5,777 

4,386 

17,096 

7,001 

7,358 

40,937 

18,218 

24,286 


July  9, 
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KxPORTg. 

Principal  and  other  Artldea. 


IV. 


-A.  Yarns  and  Textiles. — {Con.) 

Heavy    Woollens:  —  Broad,    all 

Wool  .„ yards 

Do  Mixed  with  other  Materials 
Narrow,  all  Wool 

Do  Mixed  with  other  Materials 

Light    Woollens :  —   Broad,     all 

Wool  yards 

Do  Mixed  with  other  Materials 
Narrow,  all  Wool yards 

Do  Mixed  with  other  Materials 


I  Total. „ 

Woollen  &  Worsted  Manfacs!  Worsted 
Tissues ; — Sweden  &  Norway._yd 

Germany „._._ 

HoUana    „ „. 

Belgium    .„ „.„.„._ 

Prance _^ ._._._._„._._ 

Portugal  „ 

Spain 

Italy 

Turkey 

China  (including  Bong  Kong)    . 

Japan    ..„.«..,.„.„.. _ 

(Jnited  States.. .-.^. „.„...._ 

Peru  .,..„....„ _._._._.. 

Chili _ 

Brazil    .„ -._.„._._ 

Uruguay  ...„._._.„... 

Argentine  Republic  _.„._ 

British  Possessions  in  S.  Africa. _._ 

British  East  Indies    ._.„.„ ,._ 

Australasia _._._.„._.. 

British  North  Ainerioa._._._. „,. 

Other  Countries  .. ......  ._._ 

'Coa*-ings:  Broad,  all  Wool  "j 

Do  mixed  with  other  materials  I 
Narrow,  all  Wool    .....  ....  j 

Do  mixed  with  other  materialsj 
StuaFs,  all  Wool „  \ 

Do  mixed  with  other  materials  J 


QCANTITISg. 


Valub. 


Six  Months  ended  June  30. 


1897. 


4,927,800 

8,370,000 

442,200 

143,600 

3,736,100 
5,824,400 
1,476.600 
2,432,400 


27,353,100 


1,090,900 

1,119,200 

2,776,400 

3,111,900 

6,826.100 

196,900 

937,500 

]  ,069,000 

1,508,700 

6,630,700 

1,926,600 

35,411,900 

239,800 

635,000 

496,800 

395,500 

1,524,600 

1,113,800 

1,177,900 

4,194,300 

5,816.300 

3,052,400 

10,365,300 

2,345,500 

7.36,700 

558,900 

8,661,400 

58,190,400 


1898. 


3,753,300 

5,302,700 

267,800 

170,300 

3,250,700 
4,-l49,600 
1,374,200 
2,648,600 


21,217,200 


834,300 

1,282,900 

2,292,400 

3,079,100 

6,229,800 

201,300 

756,000 

1,584,400 

1,330,700 

3,127,100 

2,011,300 

7,608,500 

261,300 

511,400 

963,000 

400,800 

1,320,000 

1,149,300 

1,998,300 

3,992,100 

4,534,400 

2,493,600 

5,i'43,200 

2,089,800 

312,600 

432,500 

5,301,600 

35,279,300 


Total 80,858,200     4.S,659,000 


Damasks,Tapestry  &  other  Furniture 

Stutts    yds 

Wool  and  Mohair  Plushes    ._._„ 
Flannels   ...._._._....«._._....«... 


CarpetB,  not  being  Rugs — Germany 

Holland    .„ 

Belgium    ........ .„,_,_.^.. .._._... 

France .,,_,„......,_.. 

Spain  and  Canaries „.„.,.,_.. 

United  States »...._„.._._.. 

ChiU .. 

Argentine  Republic  ._....„.„...... 

Australasia „ 

British  North  America  .„.„.„._.., 
Other  Countries  „._._._._._._... 


Total. 


Blankets  .„....„ „...._. pairs 

Hosiery  of  Wool,  or  of  Wool  mixed 

with  other  Materials 

Small    Wares     and     onennmerated 
Manufactures  of  Wool  or  Worsted 

Total  Woollen  &.  Worsted  Manuf  acs. 

Total  Yarns  &  Textile  Fabrics 

IV.— B.  METAM&ARTICLEsMANnFAO 

TUBED  THKKEFROM  (ex.  Machinery). 
Brass,  Manufacs.  of,  not  Ordnance  owts 
Copper  :  Unwrought,  in  Ingots,  Cakes, 

or  Slabs,  and  Precipitate    

Wrought  or  manuf ac,  unenum,,  owts 
Mixed  or  yellow  metal _._ 

Total  of  Copper  ._._._.-.- 


Hardwares— To  Russia.„.„...._...CWts 

Sweden  and  Norway „.„._,.. 

Germany  .„ _ _..,.„._ 

Holland    ^ 

Belgium    _.. „.„....„.„._.„ 

France  ._...._ _._.„.«._._._ 

Spain  and  Canaries.-. „.«._._._._  _ 

Unit«d  States „„..._. 

Foreign  West  Indies  .„...._._...._ 

Chili _„ 

Brazil    „. . , 


77,400 

129,100 

5,601,900 


103,800 
498,600 
117,700 
162,800 
6,300 
185,000 
174,500 
180.400 
489,300 
981,200 
693,300 


3,592,900 


536,889 


56,913 


178,234 

139,443 

90,220 


407,S97 


80,000 

93,200 

5,158,700 


106,500  ! 

535,300  ' 

145,000 

171,700 

2,200 

90,600 

113,100 

267,100 

427,500 

1,160,300 

665,600 


3,684.900 


482,420 


52,566 


227,745 

129,105 

96,096 


452,946 


1897. 


£ 

1,013,454 

763,166 

58,228 

10,452 

472,724 

398,473 

93,975 

99,099 


1898. 


£ 

796,421 

526,830 

38,570 

14,016 

402,562 

321,170 

88,393 

104,329 


2,909,571         2,292,291 


40,740 

129,065 

1-24,048 

131,  K  8 

449,625 

9,762 

43,062 

113,400 

74,849 

210,188 

69,001 

2,033,692 

15,497 

42,689 

32,411 

24,401 

124,332 

70,459 

61,778 

330,877 

275,417 

190,997 

1,694,898 

261,482 

101,483 

59,302 

431,177 

2,049,141 


4,597,483 


8,608 

13,429 

186,586 


15,829 
56,432 
13,421 
19,017 
626 
35,387 
15,664 
18,426 
52,007 
81,632 
72,229 


37,096 

159,686 

120,324 

149,964 

362,553 

9,216 

33,988 

105,650 

71,099 

115,343 

95,492 

520,254 

14,308 

36,339 

67,599 

22,763 

93,117 

69,091 

109,749 

321,240 

282,824 

166,705 

976,050 

233,275 

41,152 

44,506 

274,988 

1,295,017 


2,864,988 


9,171 

10,094 

169,351 


380,670 


208,042 
441,324 
396,556 


9,142,269 


49,489,709 


243.295 


464,024 
4,32,819 
221,754 


1,118,597 


30,658 
27,654 
68,913 
55,124 
42,257 
36,097 
17,142 
109,925 
8,102 
13,471 
36,578 


17,164 
61,329 
16,265 
20,432 
288 
15,S33 
10,146 
31,566 
44,565 
99,288 
62,428 


379,004 


199,448 
347,590 
356,437 


6,628,374 


46,412,871 


231,467 


598,869 
401,427 
233,063 


1,233,364 


QCAiraiTIES. 


■Valuh. 


Month  ended  June  30. 


1897. 


812,500 

1,264,300 

57,700 

14,900 

624,400 
858,000 
275,200 
335,000 


4,242,000 


253,600 

154,600 

353,300 

394,500 

617,800 

14,300 

11,100 

114,400 

178,300 

1,014,900 

341,600 

6,845,200 

22.600 

215,900 

89,400 

103,100 

540.900 

91,400 

135,500 

986,900 

1,073,900 

401,000 

1,854,700 

365,100 

185,600 

103,600 

1,360,900 

10,084,200 


1898. 


721,200 

1,068,000 

42,100 

27,000 

487,300 
767,300 
180,500 
776,500 


1897. 

£ 

165,081 

118,484 

9,165 

1,045 

67,154 
59,111 
11,522 
14,531 


4,069,900 


13,954,100 


6,900 

11,300 

827,000 


98,800 
196,000 
390,500 
464,200 
685,300 

16,000 
200 
102.900 
137,400 
661,900 
913,000 
972,000 

35,700 
203,800 
144,300 
105,600 
365,100 
110,900 
332,300 
970,300 
489,900 
351,900 
922,400 
391,600 

53,700 

95,800 

870.300 

5,404,200 


446,093 


7,738,000 


10,700 
41,800 
17,800 
19,000 

1,800 
24,000 
29,500 

2,200 

83,500 

59,200 

112,300 


401,800 


63,810 


40,002 

25,309 

57,581 

57,633 

4.5,116 

24,211 

i;i,o94 

8,067 

2,818 

5,997 

14,332 


10,622 


21,700 

7,200 

781,700 


13,100 

30,800 
15,500 
44,800 

7,900 
11,500 

6,700 

76,900 

60,800 

145,300 


9,178 
24,414 
14,247 
14,903 
42,890 
554 
655 
11,327 

7,185 

32,452 

14,866 

387,498 

1,193 
11,817 

5,082 

5,622 
46,887 

6,-587 

8,107 
82,330 
47,225 
22,985 
300,478 
41,468 
24,168 
10,792 
68,143 
346,946 


797,995 


778 

1,759 

26,401 


1898. 

£ 

139,277 

101,113 

5,755 

2,247 

55,701 
54,191 
10,814 
29,461 


398,559 


5,454 
31,190 
15,838 
22,081 
43,738 
651 
21 

9,174 

8,032 
23,281 
43,241 
51,109 

2,608 
13,866 
10,179 

7,726 
31,699 

6,857 
16,835 
88,321 
31,202 
20,652 
182,419 
42,759 

7,064 

8,279 

44,137 

199,097 


483,755 


412,800 


61,045 


1,999 
4,951 
2,122 
2,024 

1,52 
6,270 
2,064 

342 

9,370 

4,244 

12,070 


45,518 


19,602 
60,072 
54,566 


1,452,784 


29,763 
23,442 
13,126 


66,321 


7,947 


45,916 
19,355 
15,485 


80,756 


7,885,707 


1,833 

1,150 

25,938 


2,317 
3,922 
1,805 
5,662 

1,133 
1,032 
865 
8,275 
6,962 
11,616 


43,589 


22,.321 

4S,73G 
59,321 


1,085,202 


7,521,062 


43,750 


76,667 
71,656 
31,384 


179,907 


36,646 


124,146 
60,874 
38,400 


232,420 


6,137 
4,925 
8,464 
9,781 
7,604 
4,307 
2,870 
18,351 
2,180 
2,026 
6,120 
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Exports. 
Principal  and  other  Articles. 


Total. 


Cutlery — To  RusBia    owts 

Sweden  and  Norway 

Germany  _ 

Holland    

Belgium    ~ 

France  

Spain  and  Canaries 

United  States  — 

Foreign  West  Indies 

ChUi  _ 

Brazil 

Argentine  Republlo    — 

British  PosaesBiona  in  S.  Africa  .> 

British  East  Indies 

Australasia   > 

British  North  America 

Other  Countries  _ 


Total  . 


Total  of  Hardwares  and  Cutlery. 


Implements  &  Tools.  &  parts  thereof 
Iron  &  Steel: — Iron,  Pig — Russia.  ..tons 
Sweden  and  Norway. _._._.„.„ 

Denmark ..._... 

Germany  .„.„.„ 

Holland    „,_ „....„.- 

Belgium    .„ _.„...._... 

France  — 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    

Italy  .„.. _ , 

United  States  .„ „._...„.. 

Australasia „...._.. 

British  North  America .. 

Other  Countries  ._._._._._._.. 


Total. 


Bar,  Angle,  Bolt,  Rod — Russia  —tons 

Sweden  and  Norway „._._ 

Oermany > „.....>._.„ 

Holland    «... „._._._ 

Portugal,  Azor  3S,  and  Madeira   .„ 

Italy 

Turkey _.-.„ 

China  (including  Hong  Kong)    ._ 

Japan    ._._ 

United  States  . .„„.„ 

Chill 

Brazil    ...-.„  _.,.„...._.„.>. 

Uruguay  ...._._.. _.„._._,._ 

Argentine  Republlo „ 

British  Possessions  in  S,  Africa  ... 

British  East  Indies    ._.„ _ 

Australasia _,„._._ 

British  North  America  .„....„._ 
Other  Countries  . 


Total 

Railroad  of  all  sorts — To  Russia  tons 
Sweden  and  Norway  ._._.„._.„... 

Denmark  _ 

Germany _ 

Spain  and  Canaries    ._ 

Italy „ 

Egypt    .„ „ 

Chma  (including  Hong  Kong).„... 

Japan    .„  ,_.„.. _....„ _.,. 

United  States 

Spanish  West  Indies . 

Mexico „.„.„.„ 

Peru _ 

Chili 

Brazil    

Uruguay  

Argentme  Republic    .„... 

British  Possessions  in  S.  Africa  ... 

British  East  Indies „ „.., 

Australasia ...„.„.„... 

British  North  America  .„.„.„.„.., 
Other  Countries  ._._._ ._._... 


QUAHTITIBS. 


Value. 


Six  Months  ended  June  30. 


1897. 


IV.— B.    Metals,  &o. — Hardwares. — 
(Con.)— Argentine  Republic... owts 

British  Possessions  in  S.  Africa  . 

British  East  Indies. ...„.„ 

Australasia  .„ ...„..^.... .~ 

British  North  America  ._._ -..- 

Other  Countries  ._._._._ . 


fe 


a 

a 


17,816 
36,093 

8,605 

162,503 

99,110 

76,054 

36,030 

3,903 

1,704 
58,686 

5,548 
23,017 

1,015 
41,836 


571,920 


3,122 
3,094 
1,400 
1,354 
3,377 
J, 112 

823 
3,903 
3,792 

814 
2,629 
2,653 
1,184 
4,239 
6,361 
12,417 

18,2a 

557 
10,311 


1898. 


79,383 

3,773 
11,555 

7,446 
106 

3,085 

123 

21,421 

3,525 
25,144 

""  1 

7,210 

556 

335 

13,429 

1,939 

27,382 

38,610 

172,210 

41,823 

4,755 

41,291 


1897. 


1898. 


£ 

32,069 
119,236 

88,040 
176,133 

31,930 
184,351 


1,067,680 


£ 
14,083 

76,327 
75,181 

111,552 
11,918 

127,910 


QcAiraiTiEs. 


VAxrrK. 


Month  ended  June  30. 


1897. 


1898. 


712,230 


21,034 

29,815 

12,399 

138,963 

60,957 

40,363 

35,592 

4,592 

1,249 

61,527 

11,859 

9,959 

2,208 

44,277 


4,370 

928 

8,275 

1,442 

1,468 

3,080 

911 

31,182 

851 

4,269 

16,718 

8,501 

25,515 

20,540 

51,287 

19,945 

51,584 


250,866 


1,067,680        963,096 


474,704 


665 
3,731 
1,432 
1,305 
4,883 

596 

717 
3,535 
5,689 
1,054 
2,ti25 
1,615 
1.256 
6,782 
4,775 
14,310 
16,924 

86i 
9,124 


665,752 

65,656 

79,866 

19,143 

346,129 

219,377 

194,278 

85,337 

8,273 

8,545 

141,507 

27,669 

54,650 

2,865 

107,232 


1,360,533 


80,859 

13,896 

24,456 

8,476 

20 

1,773 

1,552 

26,627 

760 

4,723 

143 

5,637 

38 

579 

16,307 

143 

33,551 

28,506 

117,954 

13,059 

3,327 

63,214 


7,319 
17,176 

8,093 

9,370 
20,525 

6,425 

5,148 
24,962 
22,938 
13,271 
16,939 
18,423 

7,855 

25,912 

45,187 

79.798 

119,510 

5,013 
68,384 


034,470 

84,667 

68,189 

27,554 

309,642 

145,777 

102,413 

94,009 

9,819 

7,487 

149,970 

68,275 

24,990 

6,177 

106,156 


1,205,125 


522,248 
17,321 
51,403 
34,544 
505 
14,967 
073 

110,579 
16,003 

123,331 

'"lO 

39,936 

2,858 

2,525 

69,093 

8,914 

133,434 

195,819 

793,016 

216,268 

20,2SG 

210,227 


4,237 
20,701 

8,129 

8,396 
29,518 

3,862 

4,609 
21,997 
34,970 
17,268 
17,330 
11,030 

7,976 

34,008 

34,336 

88,983 

111,529 

6,737 
57,883 


6,669 

4,603 

1,708 

36,943 

12,197 

10,830 

4,975 

409 

197 

4,468 

944 

4,326 

701 

14,621 


103,591 


524,077 

67,003 

106,182 

40,531 

160 

11,052 

7,399 

125,217 

5,918 

24,660 

940 

25,720 

388 

3,247 

84,890 

1.673 

176,439 

164,417 

567,153 

76,174 

14,817 

269,999 


68 

166 

221 

274 

544 

81 

70 

750 

1,330 

18 

475 

311 

154 

620 

755 

1,815 

2,130 

54 

1,446 


11,282 

3,763 

1,948 

2,266 

106 

664 

12 

92 

127 

4,268 

1 

1,708 

3 

26 

616 

4,943 

7,889 

27,831 

7,265 

12,446 


1897. 


£ 

6,140 
19,601 
13,319 
26,366 

6,283 
29,316 


1898. 


173,796 


9,471 

8,473 

2,910 

31,976 

10,820 

5,870 

5,083 

330 

50 

9,553 

1,672 

1,980 

136 

5,107 


173,796 


101,125 

20,856 

10,073 

3,642 

79,860 

26,708 

25,984 

12.231 

1,003 

1,012 

9,964 

6,091 

9,910 

1,847 

33,422 


93,431   242,603 


64 

435 

157 

668 

138 

165 

444 

204 

94 

313 

160 

327 

810 

489 

1,778 

2,961 

142 

1.500 


11,501 
3,863 
3,839 
2,091 
15 
1,507 


487 

943 

1,351 

1381 

3,354 

666 

534 

4,322 

7,168 

266 

3,114 

2,326 

1,052 

4,185 

5,555 

11,409 

14,541 

80S 

9,009 


72,871 
17,027 

8,831 

10,794 

505 

4,569 


309  i 

68 

961 

1,159 

30 

741 

40 

21,524 

•  M 

10 

16 

10,191 

•  •< 

41 

.•< 

195 

4,839 

3,315 

64 

... 

2,711 

24,789 

2,272 

38,014 

11,140 

126,460 

2,480 

38,577 

2,001 

... 

11,152  1 

61,868 

£ 

1,708 
12,820 
11,328 
19,566 

1,675 
21,240 


119,970 


239 

213 

1,235 

498 

263 

810 

89 

2,563 

82 

549 

2,949 

2,635 

8,609 

3,018 

11,875 

4,860 

10,169 


47,656 


167,626 


114,695 

35,776 

18,628 

6,106 

71.373 

25,.328 

14,311 

14,937 

913 

388 

23,047 

11,074 

4,828 

384 

12,468 


239,561 


330 
3,630 
2,604 
1,041 
4,162 

983 
1,115 
2,988 
1,778 
1,607 
2,007 
1,063 
2,108 
4,395 
3,609 
10,716 
19,643 
1,627 
9,286 


74,081 

2U...(J 

18,174 

10,395 

132 

6,775 

1,370 

4,265 

170 

210 


198 


22,607 
707 
16,343 
15,788 
56,042 
13,391 
7,845 
56,254 
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Exports  . 
Princioal  and  other  Articles. 


rv.— B.  Metals,  Ac.  Iron  &  Steel,  con 
/"Eaila  

Total -j  Chairs  and  Sleepers. .,.„._ 

I  Unenumerated.  „._._.„.„. 


QUANTITIBS. 


Value. 


Six  Months  ended  June  30. 


1897. 


289,957 
84,538 
51,224 


Total 

Wire  of  Iron  or  Steel  ard  Manufao 
tures  thereof  (except  Tele- 
graphic Wires)    ton, 

Hoops,  Sheets,  and  Boiler  and 
Armour  Plates  —  Russia. ..tons 

Germany  . „. 

Holland    ." 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    

Italy 

Roumania _ „.. 

Egypt    

Japan    _ 

United  States „„ 

Chili „.. 

Brazil    

Argentine  Republic  ._.„._._.., 

British  East  Indies. „ „.„.„ 

Australasia .„.„._.„ 

British  North  America  .„.„._.I 
Other  Countries  ._._._._._._„ 


425,719 


26,196 


Total., 


Galvanised  3heets--ToGermany..tons 

Holland    _ _.. 

Portugal,  Azores,  and  Madeira  ... 

Spain  and  Canaries    _ 

Dutch  Possessions  in  India ., 

Philippine  Islands . 

Foreign  West  Indies _.„.„._ 

Mexico 

Central  America   ._ 

Chili ;;; 

Brazil    

Uruguay  „ 

Argentine  Republic 

British  Possessions  in  S.  Africa ... 

British  East  Indies    „ 

Australasia 

British  North  America 

British  W.  India  Islands  &  Guiana 
Other  Countries _ 


3,618 

1,013 

1,072 

2,918 

617 

1,585 

6,660 

1,OSO 

2,188 

166 

501 

1,494 

1,.S61 

10,320 

7,791 

3,175 

9,751 


65,310 


Total. 


1,197 

2,038 

424 

467 

1,456 

628 

1,857 

2,145 

1,582 

3,901 

1,863 

699 

7,914 

15,363 

20,608 

24,940 

1,281 

1,345 

21,867 


Tin  Plates  &  Sheets — Russia.„._tons 
Germany  .-  —  ._...._._.„._.„,_ 

Holland    ._.„....„.„.„.„ _ 

France 

Portugal,  Azores,  and  Made'ra 

Italy _._ 

Iloumania _.,, 

United  States  .„._.„.„ ._ 

Brazil    " 

Argentine  Republic        _..._... 

British  East  Indies .. ...... 

Australasia ._.__  ._._„._ 

British  Nprth  America , 

Other  Countries „ 


Total 

Cast  &  Wrought  Iron  and  all  other 
Manufactures  nnenum.  (except 
Ordnance) — To  Russia  .„...tons 

Sweden  and  Norway. _ „ 

Denmark  _ _.„.„ _ 

Germany „ „ 

Holland    Z 

France  „  _....„ 

Spain  and  Canaries    „.„.„  _ 

Italy „„ _..] 

Japan „....«..,„.„.... 

United  States  .„ „ „." 

Foreign  West  Indies _'_!."" 

Peru 

Chili  .„ ^.JZ'ZZ'." 

Brazil    -.«...._!!!.'". 

Argentine  Republic !..!"!! 

British  Possessions  in  S.  Africa  ... 

British  East  Indies   .„ . 

Australasia  ._ _.„.„."!!' 

Riitish  North  America 

British  W.  India  Islands  &  Guiana 
Other  Countries 


111,555 


19,161 
5,965 
4,334 
7,241 
3,345 
2,124 
3,636 

51,080 
2,902 
1,712 

13,344 
5,322 
S,464 

20,396 


149,025 


Total. 


2,499 

7,962 

4,659 

4,046 

7,743 

1,285 

2,334 

1,859 

14,218 

927 

794 

570 

3,420 

9,994 

11,055 

24,089 

44,048 

24,785 

1,441 

6,176 

24,297 


198,196 


189& 


287,065 
36,001 
31,695 


354,761 


20,399 


2,328 

504 

244 

2,637 

360 

854 

4,526 

2,405 

2,122 

82 

763 

1,064 

634 

11,053 

5,893 

2,325 

9,394 


47,188 


1,446 

1,643 

677 

361 

837 

250 

962 

2,437 

502 

3,058 

1,877 

2,308 

13,088 

17,004 

22,165 

23,765 

1,717 

1,442 

18,681 


114,220 


14,672 
4,803 
4,647 
6,723 
3,895 
2,014 
1,186 

40,321 
3,028 
2,059 
9,075 
7,895 
7,508 

25,632 


135,449 


2,061 

10,02<j 

3,136 

4,631 

5,990 

1,396 

1,871 

1,824 

b,794 

748 

729 

628 

1,999 

18,349 

11,287 

21,536 

34,665 

26.682 

1,183 

4,507 

22,465 


186,997 


1897. 


£ 

1,331,873 

342,728 

387,111 


2,061,712 


441,075 


23,244 

6,320 

6,323 

19,426 

4,602 

11,812 

54,904 

8,201 

14,709 

1,431 

3,649 

11,574 

9,319 

69,186 

57,171 

22,690 

72,566 


1898. 


£ 

1,317,187 

157,551 

289,141 


1,763,879 


372,034 


399,017 


13,604 

22,489 

4,322 

5,477 

17,007 

7,362 

19,518 

23,637 

18,352 

39,043 

22,058 

7,264 

80,258 

160,917 

209,374 

334,210 

19,375 

15,696 

241,282 


16,422 

4,280 

1,790 

17,542 

3,128 

5,690 

36,534 

16,937 

19,678 

712 

5,456 

8,291 

4,161 

78,288 

45,09.4 

16,626 

78,860 

359,294 


15,949 

17,987 

6,.^04 

4,031 

8,784 

2,738 

9,875 

28,479 

5,431 

30,016 

20,680 

28,879 

131,689 

172,955 

223,374 

307,176 

24,167 

16,085 

2G2,5?8 


1,267,745        1,248,827 


216,510 
71,069 
56,827 
87,474 
37,259 
23,967 
40,889 

562,695 
31,649 
18,940 

150,200 
60,523 
88,98.'» 

236,376 


1,682,521 


50,199 

88,687 

37,610 

70,788 

88,691 

28,432 

38,089 

28,743 

110,743 

21,776 

16,198 

U,638 

60,594 

120,052 

107,265 

358,787 

452,014 

378,716 

17,3.34 

52,187 

366,964 


155,235 
58,933 
60,475 
80,276 
41,371 
19,448 
35,262 

422,278 
32,593 
21,185 
96,217 
83,841 
73,475 

289,600 


1,470,189 


54,311 

1C0,741 

28,649 

76,813 

77,566 

31,646 

30,942 

27,531 

78,114 

18,836 

11,299 

9,713 

28,4.30 

177,591 

120,196 

3*3,707 

415,960 

384,049 

16,342 

44,291 

352,086 


2,494,406     i     2,428,812 


QXJAUTITIBS. 


VaUTB. 


Month  ended  June  30. 


1897, 


31,775 
15,793 

8,408 


75,976 


3,495 


910 

12 

42 

410 

133 

!70 

1,022 

171 

581 

191 

236 

146 

1,487 

1,117 

928 

1,924 


9,480 


364 

296 

88 

74 

136 

160 

aoo 

214 

189 

846 

277 

79 

1,636 

2,549 

3,180 

4,984 

239 

280 

4,188 


20,068 


3,633 
939 
513 

1,873 
180 
192 
753 

7,172 
459 
125 

1,749 
841 
790 

3,987 


23,206 


774 

2,087 

838 

700 

949 

230 

895 

397 

1,633 

126 

110 

62 

776 

1,442 

1,162 

2,679 

6,946 

8,726 

180 

441 

3,458 


29,611 


1898. 


41,589 
5,584 
2,157 


49,330 


3,352 


375 

lis 

15 

574 

45 

301 

856 

1,071 

207 

4 

160 

70 

120 

1,550 

1,149 

702 

1,917 


9,234 


1897. 


£ 

239,841 
64,901 
63,936 


368,678 


65,028 


7,046 

K13 

.341 

2,792 

947 

1,511 

8,146 

1,252 

3,083 

1,291 
1,7.30 
989 
9,673 
8,405 
6,245 
13,542 


323 

255 

1,30 

29 

288 

40 

53 

257 

92 

376 

289 

672 

3,239 

3,324 

2,237 

4,565 

223 

359 

2,871 


66,996 


19,572 


935 

711 

660 

1,107 

910 

340 

545 

4,840 

327 

424 

1,140 

1,421 

1,197 

3,175 


4,242 

3,519 

936 

866 

1,542 

1,815 

3,0S2 

2,275 

1,973 

8,012 

3,181 

832 

16,064 

27,481 

32,f.56 

66,709 

3,377 

2,921 

45,194 


226,677 


17,782 


647 

2,987 

657 

671 

966 

342 

283 

325 

1,964 

205 

21 

54 

126 

3,922 

1,948 

4,015 

6,685 

3,685 

172 

338 

3,541 


36,947 

11,418 
6,219 

22,809 
1,960 
2,004 
8,260 

74,701 
6,199 
1,375 

19,060 

9,807 

7,981 

45,129 


252,849 


32,362 


12,481 

20,632 

6,097 

12,523 

11,899 

4,729 

11,834 

6,260 

20,067 

2,364 

2,197 

1,194 

10,601 

20,172 

14,163 

38,560 

78,120 

54,872 

2,369 

6,928 

65,485 


393,647 


1898. 


191,858 
25,126 
34,058 


251,042 


62,230 


2,739 
880 
110 

3,820 

438 

1,802 

7,053 

7,796 

1,298 

34 

1,188 

575 

782 

10,860 

8,393 

5,034 

22,941 


75,714 


3,731 

2,652 

1,291 

337 

2,989 

408 

626 

2,731 

994 

3,712 

2,517 

6,8G0 

32,481 

34,445 

22,237 

59,442 

3,187 

3,fc66 

31,082 


215,488 


10,763 

8,693 

9,011 

13,198 

9,982 

4,158 

6,114 

49,699 

3,580 

4,211 

12,264 

15,017 

11,507 

36,266 


194,363 


11,892 

24,658 

5,436 

10,464 

14,264 

6,895 

3,443 

5,488 

13,399 

4,641 

329 

1,095 

2,544 

37,244 

18,900 

69,558 

67,882 

68,688 

2,684 

4,749 

59,494 


413,735 
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Exports, 
Principal  and  other  Articles. 


IV.  B.  MetaL8,&o. — Iron  and  Steel — 
Old  for  Re-manufacture    tons 

Steel,  Unwrought — To  Russia.  ..tons 

Sweden  and  Norway 

Denmark „.., „ 

Germany -, 

Holland    

France „...._.„.„....„.„.„.>. 

United  States  ....„....._._._._. 

British  East  Indies    >... 

Australasia 

British  North  America. „.„.. „ 

Other  Countries  ....„_._._....„.„ 


Con. 


QtTAinTCIES. 


VaIiUE. 


Six  Months  ended  Jnne  30. 


1897. 


Total 

Black  Plates  for  Tinning  (Iron  & 
Steel) — United  States     ....„tons 
Other  Countries  ._._._._._._.„ 

Total . 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Brazil 

British  Possessions  in  S.  Africa 

British  East  Indies    „.. 

Australasia  „ 

Other  Countries  .„ „,.. 


Total, 


Total  of  Iron  and  Steel  , 


Lead,    Pig,   and  Manufactures  —  To 
Russia  ...._._.„._._._. „.„.„ton8 

Germany 

China  (including  Hong  Kong)    .„ 

Japan   „ 

United  States ..„.„.„.„ 

British  East  Indies    ..,..„ 

Australasia ...«.....„ 

British  North  America „ 

Other  Countries  .„._._._.„.„._._ 


Total., 


Plate  and  Plated  and  Gilt  Wares   ._ 
Telegraphic  Wires,  and  Apparatus 

.„cwt* 


Tin,  Unwrought — To  Russia 

Sweden  and  Norway „ 

Germany ...„._.„.„ 

Prance _.„ 

Turkey ..„ „.„ 

United  States. „ ..„._ 

British  North  America. _._ 
Other  Countries .._.„ 


Total. 


Zinc  or  Spelter,  unwrght  &  wrought.c  wts 

Other  Articles     .„ „..^ 

Total  Metals   and  Articles  Manufac- 
turedtheref  rom(except  Machinery) . . . 

C.    Maohinkkt    and   Millwoek,  or 
parts  thereof  —  Steam  Engines — 

Locomotives — To  Russia  .„ 

Germany _ „ 

Belgium    „ „.„... 

France „ 

Spain  and  Canaries 

Other  Countries  in  Europe  ...._... 

United  States _ 

Countries  in  South  America 

British  Possessions  in  S.  Africa... 

Britisn   East  Indies. „.„.„.. 

Australasia  «._._._.„._._._ 

Other  Countries 


Total „ 

Agricultural    —    To  X;onntries   in 

Europe , 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 
British  East  Indies    .„.„....„„ 

Australasia ,...h.-..«.„ 

Other  Countries  .„ _ „ 

Total , 


48,072 


22,965 
10,500 

6,199 
31,569 
16,030 

1,314 

7,092 
10,431 
10.415 

1,963 
22,560 


1898. 


49,603 


141,028 


339 
23,234 


28,573 


599 

146 

2,662 

3,972 

984 

8,592 


16,955 


1,851,932 


6,280 
369 

2,448 

1,52C 
123 

4,952 
510 
535 

4,538 


21,275 


10,269 
3,848 
3,174 
5,658 
2,271 
2,.373 
3,147 

17,486 


48,226 


73,957 


14,533 

10,603 

7,869 

23,639 

9,601 

1,516 

7.000 

16,018 

13,875 

2,129 

36,594 


1897. 


£ 
130,552 


143,427 


494 
26,467 


26,961 


313 

456 

1,677 

6,188 

682 

6,494 


15,810 


1,650,378 


4,473 
436 

1,279 

1,124 
55 

4,628 
352 
831 

5,956 


19,134 


14,521 
0,452 
4,868 
6,104 
3,769 
1,016 
3,150 

19,986 


58,866 


89,049 


170,378 
59,839 
38,118 

244,912 

104,132 
49,012 

143,595 
75,453 
89,517 
23,438 

248,642 


1898. 

£ 
139,599 


133,397 

64,723 

49,185 

211,885 

67,929 

53,034 

135,688 

104,956 

103,403 

27,857 

360,073 


1,247,036 


3,340 
280,194 


283,534 


49,482 
5,345 
55,495 
67,887 
33,941 
199,014 


411,164 


12,301,542 


75,386 
4.669 

28,338 

21,495 
1,707 

71,643 
7,539 
7,260 

60,377 


278,414 
174,011 


470,726 


33,033 

12,241 

10,063 

18,063 

7,416 

7,799 

9,834 

56,708 


155,217 


57,087 


421,972 


1,312,130 


4,637 
240,815 


245,452 


44,319 
10,676 
34,188 
96,841 
23,049 
208,754 


417,827 


11,487,246 


58.248 

5,851 

17,539 

18,138 

781 

72,302 

5,373 

12,290 

84,208 


274,726 


176,139 


500,896 


49,412 
18,273 
16,118 
20,206 
12,974 
3,505 
10,785 
67,698 


198,971 


75,994 


507,909 


16,954,293 


740 

10 

6,049 

492 

16,394 

24,415 

252 

96,705 

61,588 

149,403 

114,026 

157,861 


627,935 


219,636 

15 

13,202 

4,942 

14,541 

9,297 

23,625 

285,158 


16,284,265 


6,178 

3,457 

3,176 

2,402 

12,203 

32,343 

242 

72,532 

13,439 

178,832 

157,756 

111,338 


593,818 


264,822 

10 

13,730 

4,261 

6,941 

11,580 

28,083 

329,427 


QUASTITIKS. 


Valtje. 


Month  ended  June  30. 


1897. 


10,391 


4,536 

1,418 

1,078 

3,281 

2,480 

189 

866 

2,179 

1,264 

610 

3,764 


44 

18 

577 

840 

130 

1,503 


3,112 


317,309 


1,121 

47 
16 

271 
3 

523 
61 

226 

992 


3,260 

3,494 

... 

.... 

.., 

8,609 


15,773 


1898. 


9,265 


1,971 
1,092 
1,547 
4,672 
1,047 

233 
1,059 
2,008 
2,191 

194 
3,833 


21,665 

19,847 

4 
5,428 

41 
5,407 

5,432 

5,448 

97 
299 
171 

2,136 
105 

1,112 


3,920 


275,034 


1,381 
71 
18 
83 

"636 

86 

287 

932 


2,479 

3,678 

769 

1,241 

591 

348 

415 

1,243 

344 

787 

1,112 

516 

274 

487 

2,625 

3,699 

11,999 


16,524 


1897 


1898. 


£ 
26,994 


£ 
27,457 


30,557 

8.816  ! 

6,698  j 
29,308  ! 
16,111  i 

7,637  I 
19,308  ! 
14,748  ! 
11,343 

4,988 
40,021 


24,286 

7,931 

9,943 

42,741 

7,519 

6,712 

22,834 

13,741 

16,982 

3,559 

50,980 


189,505 


60 
57,008 


207,228 


369 
49,931 


57,068 


50,300 


6,383 
924 

11,807 
9,83:{ 
6,211 

31,489 


11,090 
5,745 
4,197 

29,173 
3,844 

32,399 


66,647 


86,448 


2,029,363  I  1,398,265 


13,439 

590 

221 

3,847 

58 

7,440 

822 

2,806 

13,208 


18,225 

974 

329 

1,414 

10,406 
1,376 
4,240 

14,025 


42,431 


28,322 


50,989 


32,889 


88,340 


145,281 


8,054 
2,459 
1,887 
1,338 
1,152 
3,506 
909 
8,596 


12,747 
4,293 
1,175 
4,116 
2,816 
1,850 
1,698 

12,783 


27,901 


41,428 


11.686 


14,365 


68,163 


94,953 


2,793,784  i  2,820,557 


160 

6,730  ! 
2,788 

11, 397 

400 
21,407 
27,710 
33,619 


.-  I 
701 


104,211 


73,076 

1,659 
165 

1,081 
940 

1,492 

78,413 


690 

25,744 
140 
25,662 
4,952 
37,707 
36,037 
35,337 


166,960  : 

98,556 

10 

281 

263 

2,306 

4,026 

5,084 

110,515 


Julys, 
1888. 
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BXP0KT8. 

Principal  and  other  Articles. 


IV.  C.  Machineby  and  Millwoek — 
Steam  Engines — Con. 
Other  Descriptions — To  Russia  ... 

Germany 

Belgium .„, 

France , 

Spain  and  Canaries 

Other  Countries  in  Europe  .„... 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies    

Australasia  ,. 

Other  Countries 


Total 

Total  of  Steam  Engines 

Not    Steam    Engines — Agricultural- 
Countries  in  Europe 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies „ . . 

Australasia  „._ 

Other  Countries ,.„._... 

Total.. 

Sewing  Machines — To  Countries  in 

Europe „ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  Eas  t  Indies    „ 

Australasia  „ 

Other  Countries „ 


QCANTITIES. 


Valuk. 


Six  Months  ended  June  30. 


1897. 


1898. 


Total 

Mining — To  Countries  in  Europe   ... 

United  States „.,. 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies.. 

Australasia  » _... 

Other  Countries _,.. 


Total. 


1897. 


61,605 
611,880 
27,541 
18,183 
40,614 
71,395 
3,448 
51,632 
70,922 

183,535 
61,501 

177,404 


832,690 
1,741,783 


257,606 

97 

20,929 

7,276 

5,637 

33,660 

12,490 


1898. 


65,980 
82,653 
19,852 
30,659 
26,959 
84,271 
3,750 
50,899 
48,S40 

106,624 
54,.S23 

121,358 


695,068 
1,618,393 


Textile— To  Russia    

Germany , 

Holland    , 

Prance , 

Other  Countries  in  Europe 

Chiaa  (including  Hong  Kong)... 

Japan    ......_ 

United  States „ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies ..„ 

Australasia „ ,. 

Other  Countries  ._._,» 

Total 

Other  Descriptions — To  Countries  in 

Europe 

United  States „... 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia  

Other  Countries „ 


Total 

Total  of  Machinery  other  than 
Steam  Engines  „.„ 


Total  of  Machinery  and  Mill  Work 
D. — Appabkl  and  Abtiolks  o» 
Pebsonal  Usb. 
Apparel  md  Slops — To  France  ._._ 

United  States _ „._ 

British  Possessions  in  S.  Africa  ._ 

British  East  Indies _.„.„ 

Australasia  ._ ...„ „._ 

British  North  America 

British  VV.  I.  Islands  and  Guiana 
Other  Countries „._._._ 


337,695 


423,757 

23,513 

14,553 

5,318 

.3,128 

16,132 


486,401 


18,082 

70 

8,717 

246,367 

41,276 

89,713 

34,187 


307,538 
29.^ 
20,921 
11,464 
2,428 
44,626 
29,753 


417,023 


439,690 
22,989 
10,724 
19,309 
2,778 
18,410 


513.900 


438,412 


Totol 

Haberdashry4Millinry,inc.Embroidry 
and  Nesdlework — To  Germany 

Belgium   .„ „._ .„ ..„ 

France „ „._...._ 

United  States  ...._.„ „._ 


307,006 
609,807 

96,212 
403,971 
572,365 
103,99« 
412,422 
110,398 

69,492 

9,753 

669,470 

6,300 

68,978 


3,227,073 


1,024,125 
21,287 
195,912 
165,380 
386,778 
209,282 
505,109 


20,491 

18 

8,502 

148,841 

39,204 

84,215 

31,925 


333,196 


480,902 
484,463 
104,971 
329,314 
477,796 

40,136 
177,897 
150,300 

51,730 

443 

609,136 

12,343 
127,010 


3,046,441 


2,497,873 


6,987,454 


8,729,237 


40,262 

27.909 
801,327 

61,937 
794,818 
132,110 

64,806 
350,192 


2,333,361 

24.205 

9,317 

10,220 

18,362 


1,226,198 
23,388 
147,626 
141,678 
360,420 
220,786 
465,267 


2,585,863 


6,898,423 


8.514,816 


43,028 

18,396 
770,402 

67,653 
695,863 
154,892 

73,282 
313,913 


2,137,429 


19,763 
8,367 
9,537| 

18,118 


QUANTITIBS. 


Value. 


]Month  ended  Juno  30. 


1897. 


1898. 


1897. 


£ 

16,200 

10,115 

7,473 

3,708 

10,086 

12,543 

160 

4,835 

8,987 

26,089 

6,455 

40,020 


146,661 
329,285 


79,004 

2,002 

1,284 

276 

8,752 

1,2S0 


93,198 


66,444 

4,087 

2,456 

941 

177 

1,662 


1898. 


15,715 
8,773 
2,568 
4,567 
3,829 

18,885 
1,83S 
7,843 
8,691 

10,723 
8,269 

18,501 


110,199 

387,674 


108,437 

2,015 

3,149 

144 

9,586 
7,123 


130,454 


75,707 


920 

845 

42,035 

7,.356 

8,882 

3,658 


76,360 
5,361 
2,108 
2,941 
332 
1,996 


89,098 


63,696 


50,905 
99,991 
20,088 
62,235 
97,756 
12,234 
48,143 
14,826 

8,388 

68 

74,260 

2,091 
10,407 


3,648 

'i',074 
29,820 
11,885 
11,647 

6,399 


65,C73 


501,452 


193,972 
5,838 
23,940 
26,877 
66,726 
22,632 
82,619 


421,604 


127,781 

86,710 

22,949 

60,136 

101,867 

13,810 

31,499 

15,310 

6,460 

17 

128,873 

1,963 

24,249 


621,614 


277,828 
2,249 
31,357 
25,861 
58,539 
32,298 

114,261 


1,156,717 


1,485,002 


7.068 

4,258 

100,604 

7,966 

134,826 

14,029 

10,186 

52,088 


330,940 


3,024 
1,443 
1,590 
3,069 


542,083 


1,448,322 


1,835,996 


8,716 

2,085 

104,459 

9.839 

142,819 

16,284 

15,561 

47,658 


347,909 


2,247 
1,356 
2,529 
1,419 
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EXFOBTS. 

Principal  and  other  Articles. 


QuAlfTITIBS. 


Valub. 


Six  Months  ended  June  30. 


1897. 


IV. — D,    Apparel  &ABTIOLES OF PebsjOnal- 
UsE.-Core.-H'dashery,  M'lnery,  &o. 
British  Possessions  in  S.  Africa  ._ 

British  East  Indies    „._.„._ 

Australasia  .„ „.„,...« 

British  North  America 

British  W.  India  Islands  and  Guiana 
Other  Countries. „. -..- 


1898. 


1 


Total., 


Hats  of  all  descriptions 


.dozens 


Leather,Booi8&  Shoes-To  Brazil  doz.pr 
British  Possessions  in  S.  Africa  ... 

British  Eaat  Indies    _ 

Australasia « 

British  W.  I.  Islands  and  Guiana 
Other  Countries _._. _.-.- 


Total 

Umbrellas  and  Parasols    ._ . 

Other  Articles .„._._._.- 


562,715 


15,861 
119,570 
9,770 
84,516 
14,534 
51,453 


565,433 


12,419 
116,726 
12,475 
79,924 
20,419 
47,464 


1897. 


£ 

154,577 
46,011 

197,219 
75,901 
40,716 

113,lb6 


6S9.714 


541,222 


295,704 


Total  Apparel  &  Articles  of  Personal  Use 

E. — Chemicals,  and   Chemical    and 

Medicinal  Pkepakations. 

Alkali — To  Russia cwts 

Sweden  and  Norway  .„...._...._.».» 

Germany  _...._.„._._.>. 

Holland 

France „.„....„._... 

Spain  and  Canaries _.„,«. 

Italy 

United  States „,_. — ...... 

Australasia ......>...,.......  .. 

British  North  America.„.„ 

Other  Countries  . ...„....„._„... 


289,427 


Total 

Bleach  ng  M  aterials  orPreparatns . .  .cwts 
Copper,  Sulphate  of  

Manure,  Chemical — To  Germany  tons 

Belgium    . ......_.„._ 

France _ _.......„._ 

Spain  and  Canaries    .„ „ 

British  W.  I.  Islands  and  Guiana 
Other  Countries 


and 


95,194 

43,989 

78,272 

57,931 

28,250 

ltiO,849 

109,725 

1,273,878 

96,193 

58,720 

548,708 


2,551,709 
530,411 

48,889 


1,861,827 

556,151 

47,111 


28,626 
20,530 
37,7.50 
30,405 
9,966 
62,148 


Total 

Medicines,      comprising      Drugs 

Medicmal  Preparations 

Other  Articles 

Total  Value  oi  Chemicals  ft  Chemical 

and  Medicinal  Preparations.. 

F. — All  Other  Articles. 

Arms,     Ammunition      and     Military 

Stores — Fire  Arms  (8m»ll)  ._.„No 

Gunpowder __..>_lbs 

All  other  kinds _...._... 

Bags  and    Sacks,  empty,  for  packing 

Merchandise — To  Russia  .„dozent 

Germany  .„.„._._.„._____.„„. 

Turkey. _. ____.„._. 

United  States  .„.„.___.._._._._... 

Foreign  West  Indies „„... 

Australasia ._.„ 

British  W.  I.  Islands  &  Guiaina  

Other  Countries  .„._._._.___._„ 

Total 

Books,  Printed    ._._._._..«„_„owt6 

Candles    _lb6 

Caoutchouc,  Manufactures  of 
Carriages  —  Railway     Carriages     for 
Fassengera,  and  parts  thereof 
Railway  Trucks,  Waggons,  /tc,  and 

parts  thereof 

Cycles,  and  parts  thereof  . , 
All   Other    sorts    (including  carts) 
and  part^  thereof   


189,425 


Cement — To  Holland. „.„ „...tonB 

United  States  „.„._.„._ 

Brazil    

Argentlue  Ropublic    

British  Possession  in  South  Africa. 

British  East  Indies    

Australafia  „ „. 

British  North  America  

Other  Countries 


82,383 
4,436,400 


26,566 
140,021 
38,944 
71,230 
33,125 
23,376 
41,260 
681,970 


1,056,492 


87,308 
11,893.200 


Total . 


3,980 
38,998 
11,023 
13,591 
22,864 
19,832 
17,787 

3,735 
64,852 


77,935 

,59,116 

71,510 

51,345 

29,748 

144,088 

127,937 

510,142 

108,342 

74,750 

609,914 


22,724 
11,673 
31,929 
32,525 
11,735 
86,151 


53,537 
301,691 

26,440 
178,160 

28,349 
130,231 


1898. 


£ 

151,314 
49,751 

214,267 
76,983 
89,192 

102,151 


689,448 


532,787 


718,408 
228,586 
143,410 


4,654,681 


196,737 


26,741 
8,535 
18,512 
11,276 
9,934 
5i?,417 
31,918 

297,233 
28,465 
15,360 

149,797 


650,188 
170,355 
827,166 


129,570 
160,147 
170,654 
200,492 
68,733 
283,071 


77,931 
3,010,500 


34,986 

198,400 

97,415 

4,247 

29,050 

5,980 

27,078 

694,210 


1,091,366 


92,713 
11630500 


196,612 


2,778 
26,835 

S,161 

9,140 
23,293 
28,175 
18,822 

5,599 
52,487 


1,012,667 

55.3,437 
1,417,892 


4,631,705 


193,851 

99,727 

706,024 

6,198 

20,897 

iO,013 

7,057 

8,449 

3,707 

11,560 

139,520 

207,401 


559,705 
16a,28l 
573,236 

300,613 

642,981 
857,186 

137,179 


35,9  »5 
286,621 

29,895 
155,538 

36,553 
124,107 

668,659 
254,984 
159,653 


4,442,960 


22,592 
13,181 
17,049 
10,650 
10,433 
47,912 
39,020 
93,817 
3.^,152 
21.010 
176,045 


489,866 
157,989 

767,480 


119,121 
103,832 
152,674 
287,789 
92,369 
350,U01 


1,055,786 


531,566 
1,39^,159 


4,391,846 


176  682 

75,144 

920,769 

0,159 

27,426 

21,447 

579 

8,617 

1,593 

8,453 

136,370 

210,644 


172,290 


6,700 
63,167 
19,288 
21,885 
36,023 
32,885 
28,595 

6,555 
104,913 


572,610 
156,047 
645,476 

369,816 

566.410 
553,051 

121,060 


QUANTITIBS. 


Vautb. 


Month  ended   June    30. 


1697. 


1898. 


90,654 


2,583 
17,464 

1,328 
10,054 

2,57.'5 

7,286 


41,288 


19,326 
15,841 
16,122 
11,441 
3,448 
32,498 
18,336 

197,940 
10,237 
13,514 

101,483 


440,186 

95,958 

3,606 


.3,483 

814 
1,566 
4,819 
1,309 
6,911 


18,902 


10,676 
936,200 


3,886 

17,983 

12,397 

16,342 

1,276 

5,566 

•  1,953 

144,733 


204,126 


14,137 
1,784,300 


6,296 
49.682 
10,109 
17,452 
41,421 
50,576 
33,354 
10,052 
94,356 


860 
5,284 
2,120 

733 
3,724 
1,887 
4,216 

962 
12,362 


106,689 


1,580 
18,983 

1,361 
14,399 

5,520 

7,01  if 


48,856 


12,705 
10,114 
14,070 
4,843 
3,706 
20,507 
23,427 
67,656 
21,487 
14,374 
85,908 


278,797 

109,046 

4,124 


4,099 
749 
3,557 
3,126 
1,397 
19,037 


31,965 


12,014 
595,000 


10,860 

23,539 

14.867 

48 

1,560 

1,423 

1,143 

114,001 


167,441 


16,508 
1,820,700 


319,961  I  312,298 


32,138 


370 
4,308 
1,082 
1,596 
5,275 
2,733 
3,978 
900 
11,759 


1897. 


£ 

19,197 
6,635 

48,.'>45 
4,764 
7,611 

17,566 


1898. 


113,174 


77,860 


9,351 
44,495 

3.698 
19,358 

4,762 
17,776 


5,231 
3,022 
3,643 
1,9,9 
1,197 

10,679 
5,331 

45,870 
3,530 
3,638 

28.512 


112,532 
29,998 
59,474 


17,387 
6,08:1 
8,453 

30,330 
8,838 

32,758 


103,849 

92,016 
230,163 


628,031 


24,398 

21,308 

188,219 

1,033 

2,6i6 

3,556 

1,897 

322 

767 

473 

28,194 


38,864 


31,996 


87,786 
24,045 

88,147 

42,253 

79,516 
116,610 

17,985 


1,454 
8,404 
3,691 
1,319 
5.744 
3,172 
6,928 
1,777 
20,144 


52,633 


£ 

23,403  ■ 
6,542 

57,201 
3,665 
9,449 

16,773 


124,584 


88,816 


4,480 

48,547 
3,793 

30,498 
9,8S0 

18,288 


99,439     1        115,488 
31,123     1          38,5!)0 
22,262     1         35,487 

674,798 

750,874 
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EXPOETS. 

1 

Principal  and  other  Articles. 

QUAJJTITUS. 

Value. 

Quantities. 

Value. 

Six  Months  ended  June  30. 

Month  ended  June  30. 

1897. 

j       1898. 

!         1897. 

1 

1898. 

i        1897. 

1898. 

1897. 

1S98. 

£ 
134,369 

36,229 

IV. — F.     All  Other  Abtioles. — Con 
Coal,  Products  of,  &c.  (incl.  Naphtha 

Paraffine,  Paraffine  Oil,  &  Petroleum 
Cordage,  Cables,  Rope  and  Twine  oi 

Hemp,  or  like  Material. _.„. owts 

Earthenware,    China    Ware,     Parian, 
and  Porcelain — To  Germany  „._ 

108,870 

106,981 

!               £ 

911,253 

192,961 

£ 
831,271 

198,493 

1                     ^ 

1 

21,4K 

1          18,495 

1           ^ 
\        133,323 

31,569 

... 

... 

28,536 
29,517 

417,725 
24,107 
14,863 
31,829 

113,156 
60,892 

190,973 

40,493 
31,266 

287,965 
28,918 
14,614 
33,539 

103,648 
83,864 

188,277 

1         ... 

i 

'         ... 

1 

... 

... 

6.777 
5,449 

91,749 
3,965 
1,610 
4,821 

16,159 
8,363 

80,472 

8,721 

4,930 

53,173 

3,596 

1.309 

4,804 

17,294 

20,122 

37,010 

United  States 

Brazil    ._ 

1       Argentine  Republic   . . ,-._._ 

British  East  Indies ._.„... 

Australasia  .„.. _._.„._... 

British  North  America  .„._._._.„... 
Other  Countries  . ._._._._  _  _„ 

Total 

1 

Bed  Pottery  *;  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

,  Furniture,  Cabinet  &  Upholstery  Wares 

1  Glass — Plate,  Rough  or  Silvered,  sq.  ft 

Flint,  of  all  kinds,  &  Manufac8...cwt8 

Bottles  and  Manufactures  of  Green 

911,598 

812,584 

... 

169,365 

150,958 

704,833 
44,444 

411,719 
113,685 

73,783 

887,252 
43,788 

388,492 
121,358 

84,554 

91,074 
284,443 

42,938 
101,746 

192,620 
90,765 

676,318 
185,369 

82,790 

244,975 

46,610 

99,663 

182,499 
101,432 

762,082 
182,542 

■.■.: 

94,706 
6,149 

65,333 
17,405 

11,575 

123,791 
7,099 

68,077 
18,461 

15,958 

12,414 

33,456 

5,569 

13,305 

31,168 
15,135 

106,026 
34,503 

12,129 

40,210 

7,288 

16,355 

33.121 
16,580 

137,407 
30,801 

Other  Manufactures,   unenumeraterl 
1  Leather,  Tanned,  Tawed,  or  Dressed, 

Unwrought cwts 

Wrought  (except  Boots  &  Shoes)—... 

.  Oil :  Seed  Oil— Sweden  &  Norway,  tons 

Germany  ._ _._._..  .„... 

Holland    

2,612 

6,238 

2,122 

1,447 

5,897 

434 

881 

848 

551 

1,302 

582 

2,144 

1,550 

4,934 

1,128 

4,894 

2,844 

1,843 

3,197 

369 

380 

437 

501 

1,193 

603 

1,802 

1,401 

4,465 

44,031 

97,962 

34,471 

22,798 

85,002 

8,029 

6,090 

6,484 

10,110 

22,850 

12,.S37 

44,132 

25,731 

95,536 

18,802 

74,496 

43,541 

28,159 

48,237 

6,589 

6,004 

8,122 

9,021 

20,667 

12,131 

36,365 

23,452 

85,237 

704 

642 

329 

278 

523 

77 

30 

32 

67 

329 

95 

285 

251 

574 

219 

416 

341 

264 

309 

39 

45 

89 

66 

218 

47 

327 

199 

720 

11,897 
9,875 
5,345 
4,484 
7,356 
1,334 
462 
579 
1,186 
5,672 
1,928 
5,464 
4,153 

10,939 

3,771 

6,792 

5,438 

4,387 

4,919 

738 

829 

1,663 

959 

3,957 

1,047 

6.878 

3,418 

13,471 

France  

Italy 

Austrian  Territories  .„._._._._.„.„ 

Turkey     „. _.^,„._  _„ 

EevDt    _._.„._....«.~.« 

British  East  Indies    ._._._.„._._„ 

Australasia „...._._._.„ 

British  North  America  .«,«.„,«,«,.. 

Other  Countries  „_._._.__„_„ 
Total 

30,542 

25,057 

615,561 

420,823 

4,216 

3,289 

70,674 

58,267 

Oil  and  Floor  Cloth „.„...8q.  yds. 

Painters'  Colours  &  Materials,  unenum 

Paper :     Writing    or     Printing,     and 

Envelopes — To  France cwts 

United  States. „ _._.„ 

13,676,500 

13,113,500 

563,375 
804,427 

539,685 
849,344 

1,899,300 

1,826,600 

77,879 
129.656 

78,972 
151,536 

19,137 

6,404 

37,611 

28,463 

177,476 

9,955 

68,436 

20,396 
5,070 

29,591 

37,468 

168,901 

6,994 

71,502 

33,045 
16,858 
55,463 
50,866 

216,359 
16,059 

126,976 

34,324 
9,344 

46,909 

62,773 
197,252 

11,024 
123,720 

2,886 
636 

6,967 

3,780 
27,403 

1,362 
13,025 

3,314 
467 

5,288 

7,081 
25,168 

1,285 
14,386 

5,491 
1,480 

8,678 
7,081 

34,959 
2,623 

21,896 

5,102 
866 

9,122 
10,409 
29,358 

2,436 
22,990 

British  Poss.  in  South  Africa 

British  East  Indies —  _... 

Australasia  ..^.„..^........^. ».......» 

British  North  America _._... 

Other  Countries  „._._._„„__ 

Total 

Hangings ._._._._. _._.-....-.-». 

All  other  descriptions   —._.___„. 

Total  of  Paper 

Bags  (except  Woollen)   and    other 
Materials  for  making  Paper  tons 

Saddlery  and  Harness  ._„. 

Skins  and  Furs  of  all  sorts — To  Fiance 

United  States 

Other  Countries „.. 

Total ^ 

Soap .. _._._ owts 

Stationery  other  than  Paper 

347,482 

338,922 

515,626 

485,346 

54,959 

56,989 

82,058 

80,283 

41,683 

44,480     j 

99,534 

108,658 

6,760 

7,405 

14,308 

16,101 

122,789 

116,849     ' 

168,5S9 

155,429 

17,73C 

19,128 

25,643 

26,104 

511,954 

500,251 

783,719 

749,433 

78,449 

83,522 

122.009 

122,488 

25,257 

29,247 

137,658 

144,637 

4,288 

5,081 

21,479 

25,825 

233,817 

208,652 

... 

... 

36,295 

34,671 

... 

... 

29,958 

318,727 

85,007 

37,134 

331.374 

93,827 

... 

2.798 

114,770 

7,347 

9,929 
50,988 
11,078 

... 

433,692 

462,335 

... 

124,915 

71,976 

373,490 

415,421 

389,.^87 

410,034 

61,008 

83,068 

82,111 

87,476 

... 

434,339 

451,124 

... 

62,967 

82,189 

Wool— Flocks  and  Rag  Wool lbs 

Noils  ....„ „ 

Waste 

Cjmbed  or  Carded  and  Tops  ._ 

Other  Articles 

7,322,400 

7,098,000 

1,921,900 

14,289,600 

6,942,400     , 
5,030,900 
!,46B,000     1 
12,314,000 

165,110 

341,665 

63,441 

822,982 

182,710 
236,039  ' 
54,321  i 
7C0,838 

1,245,400 
906,400 
175,900 

3,072,200 

1,296,700 
881,100 
186,700    1 

2,189,400     , 

29,011 

44,202 

5,363 

168,007 

?8,212 

42,lfc9 

6,196 

120,769 

... 

...          [ 

2,673,242 

2,892.335 

... 

... 

480,896 

517,100 

Manufactured  or  partly  Manufao. 

0.— Parcels  Post 

Produce  and  Manufactures  Exportedl 

—  'Z 

... 

16,706,865 

16,548,159  . 

••• 

2,761,040 

2,801,203 

... 

957,018 

982,065 

... 

...           ) 

142,250 

153,026 

1 

117,410,452 

112503179 

■ 

19,089,997   ] 

9,418,696 

, 
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III.— EXPORTS— FOBEIGN    AND    COLONIAL    MEEGHANDISE 


Exports. 
Principal  and  other  Exports. 


,_._— .— owts 


Bacon    . „  „ . 

Bark,  Peruvian  ._._._ 

Butter  .„.„ „._.- 

Margarine    ._.......»._ 

Caoutchouc  „._.... — _ 

Cheese  »._„._~.- 

Borax* 

Chem.  Manufac.  &  Products,  unenum.£ 
Chicory  (inol.  Roasted  &  Ground)   owts 

Cochineal ._._...._.-.«.»_.-.-.» 

Cocoa,  raw  „.„._._.„.„._. -lbs 

Cocoa,  prepared  . 

Coffee  (inol.  Roasted  &  Ground)  .„cwts 

Copper,  unwrought  &  part  wrght._tons 

Corn— Wheat owts 

Wheatmeal  and  Flour 


Cotton,  Raw :— Russia,  Northern  Ports 
Germany  ._._.-._._._.-._.-.-.» 
Holland    „...._.„.„.. —  ._._._.- 
Belgium    .„...._._.-._._.„._._» 

France „._,_._...._,_._._.■'. 

United  States „....„ 

Other  Countries  ._..._._._..  — .- 


140,584 

7,241 

,31,873 

6,418 

119,118 

23,222 


744 

1,446 

6,990,904 

234,397 

212,447 

3,616 

81,149 

58,943 


Total 

Cotton  Manufactures  of  all  S:}rtB £ 

Currants „.„._._._...cwts 

Cutch  and  Gambier  .„.-._._._. tons 

Fish,  Cured  or  Salted    .„.„._ cwts 

Fruit — Lemons  .  „ ..„._.  -bushels 

Oranges    > ...„.- 

Glass     ..._.. -.- cwts 

Bottles gross 

Guano    „._.-.......-... tons 

Gum,  Arabic    ._.-.-. - .- owts 

Lao,  Seed,  Shell,  Stick,  and  Dye.. 

Gutta  Percha „ 

Hemp,  Dressed,  Undressed  &  Tow  tons 
Hides,  Raw,  &  Pieces  thereof — Dry  owts 

Wet  _.„._.„._.„._. ..owts 

Hops  .„.„.„.-._.„—.-.«.-.-.-._.. 

Indigo -.. -.„.-.„.-.. 

Iron  &  Steel :  Bar,  Angle,  Bolt,&o..tOBS 

Steel,  Unwrought  -.- 

Manuf.:  Girders,  Beams,  &  Pillars.- 

Cycles  and  parts  thereof    £ 

ilachinery £ 

Unenumerated  (including  Tyres  and 

Axles)    .._ - -owts 

Ivory,  Teeth,  Elephants',  &a.  .-.-.. 
Jute   .—  ....—.—  .......—....-.—.-.—.— tons 

Manufactures £ 

Lard , cwts 

Leather ...-.-.-.- 

Boots  and  Shoes  .-.-.-.-doz.  pairs 
Meat,  Preserved   .-.-._._._.-. -owts 

Oil — Cocoanut.-.. „.„._._.-.„.-... 

Olive -.-.-._._.-.-._._. -tuns 

Palm -._.-._. -.-owts 

Paper  and  Strawboards,  &o.._ 

Petroleum  .-.-.-.-._._. -.-.-gallons 
Quicksilver. -.-.-._.-.-.-.-.-. -.-lbs 
Raisins .-._,-. -.-.-._.-._.-, -.-owts 

Rice -.. - _._. 

Saltpetre  .„.-.-.„.-.-.-.-.-._.-„ 
Seeds — Flax  or  Dnseed  .-.-.-.-.-qrs 

Rape _.- -....-._.-.-., 

Silk— Raw lbs 

Knubs  or  Husks  of  Silk  ftWaste  cwts 

Thrown,  Dyed,  or  Uudyed  .-.-.-lbs 

Silk  Manufactures — Broadstuffs  .-...£ 

Ribbons    -.-.- 

Unenumerated    

Spices — Cinnamon.- -.-.-.-.-lbs 

Pepper  ._.-.-.-.-.-.-.-.-._.-. 

Unenumerated    

Spirits,  unsweetened — Brandy..prf  galls 
Rum  (incl.  Imitation  Rum)  _.-, 
Geneva  and  unenumerated  ._._, 
Mixed  in  Bond   .-.-.-._._._._. 


Total  of  Spirits   .- 

Sugar — Refined  and  Candy  .-.-.-owts 
Unrefined    .-„.-.-._.-.-.-.-.- 
Molasses  .-.-.-._.-.-. ^.-._._ 


Total  of  Sugar  and  Molasses 
Tallow  and  Stearine. -.-._._.--,. _ 
Tea-China lbs 


350,271 
55.058 
18,577 
67,253 
66,410 
242,095 
194,611 


297,896 

14,660 

33,100 

5,172 

145,610 

25,004 

53 

"307 

1,595 

5,233,929 

309,103 

236,165 

4,824 

185,155 

115,509 


493,518 

35,326 

5,221 

25,293 

14,837 

229,770 

224,182 


994,275 

28,773 

2,927 

155,480 

37,475 

999,752 

47,485 

4,475 

1,281 

22,596 

55,784 

3,268 

16,339 

210,139 

95,133 

1,107 

33,118 

7,471 

738 

821 


238,281 

2,244 

51,475 

168',305 

109,101 

9,588 

27,624 

39,575 

2,265 

802,739 

46,549 

819,401 

972,255 

23,064 

1,014,622 

36,610 

24,258 

6,142 

28,749 

3,299 

39,903 


672,740 

8,960,100 

4,340,700 

30,895 

443,120 

21,216 

61,520 


1,028,147 

19,385 

2,618 

151,308 

26,265 

336,835 

42,157 

4,958 

2,202 

22,426 

38,011 

3,322 

13,019 

282,583 

154,681 

1,154 

27,012 

11,227 

798 

386 


272,303 

2,643 

72,033 

256,972 

138,938 

8,470 

37,014 

43,548 

2,018 

273,096 

48,619 

651,583 

1,263,547 

21,183 

824,553 

27,602 

60,589 

5,006 

45,668 

1,442 

6,565 


710,000 

7,762,800 

3,023,700 

21,525 

435,194 

24,633 

58,896 


556,751 
103,108 
313,627 
148,307 


665,042 

366,879 

9,392.928 


540,240 

88,032 

285,084 

160,933 


£ 

192,784 

9,778: 

160,656 

16,885 

1,405,572 

68,557 

118,070 

768 

9,240 

186,345 

26,507 

926,691 

180,460 

29,.359 

29,338 


761,413 
109,097 
35,079 
132,860 
113,966 
653,911 
389,664 


£ 

434,979 
26,963 

167,202 

12,796 

1,99.7,370, 

7 1,261  j 

46 

143,603 

295' 

9,324 

166,656 

33,765j 

1,134,514 

2 15,195 1 

80,237i 

92,037! 


17,678 
1,481 
4,640 
1,751 

13,776 
3,312 


105 

135 

1,300,563 

36,644 

49,975 

1,138 

5,704 

10,897 


1,020,081 

64,223 

8,006 

48,974 

22,169 

587,0771 

380,224, 


2,195,990 

131,928 

20,263 

70,864 

254,77 

9,360 

219,197 

35,159 

2,236 

10,118 

49,568 

231,050 

25,257 

313,753 

543,110 

180,006 

4,179 

602,975 

67,301 

8,972 

5,185 

51,885 

229,801 

138,434 

99,422 

706,430 

611,143 

206,289 

834,025 

27,166 

78,607 

49,191 

78,739 

317,500 

40,328 

24,975 

83,779 

26,227 

464,909 

28,301 

39,298 

11,152 

11,357 

17,413 

30,620 

161,790 

134,604 

61,4.32 

24,632 

118,230 

74,029 

20,983 

69,025 

4,018 

5,679 


524,049         280,375 

548,107  ll      352,830 

7,943,455  1     389,169 


99,705 

64,357 

165,340 

60,678 


2,130,754 
220,0  47 1 
19,292j 
54,843| 
248,136, 
7,292 
98,610 
34,645 
2,422' 
14,484  j 
36,795' 
13 1, 337 1 
22,406] 
267,243 
770,120 
300,615| 
5,359 1 
474,618: 
101,492 
9,050j 
2,180 
126,935; 
248,689 

162,916' 
104,775 
794,356 
560,328, 
332,7281 
1,040,384; 

25,873, 
106,935 

50,644' 

67,307i 
295,502' 

39,004; 

20,864[ 
117,602: 

30,132 
332,642; 

20,400 

107,913 

9,317 

23,583! 

8,986; 

4,182! 

204,126| 

151,997 

64,123| 

23,194] 
156,486 

70,674 

16,412| 

65,680 
4,859 
4,998 


91,949 

54,161 

155.587 

45,741 


255,489 
544,433! 
299,590! 


44,498 
15,689 

6,446 
10,991 

8,031 
57,006 
25,735 


167,396 

4^739 

1.55 

21,774 

3,2S8 

49,805 

9,762 

1,232 

20 

2,980 

8,982 

798 

2,475 

35,358 

16,680 

115 

1,652 

1,891 

133 

63 


47,461 

267 

7,032 

29,547 

19,351 

518 

2,591 

6,925 

311 

09,457 

7,569 

107,501 

161,025 

2,969 

187,502 

2,666 

1,918 

2,537 

2,186 

438 

5,570 


106,756 

2,837,000 

1,213,100 

7,279 

72,192 

,      4,267 

8,412 


150,308 

80,011 

1,527,435 


38,493 
4,841 
7,312 
1,016 

21,089 

3,414 

29 


547 
1,173,618 
67,973 
59.104 
1,330 
63,590 
55,795 


100,833 

8,405 

434 

6,708 

7,287 
28,634 
38,256 


£ 

22,656 

2,175 

21.140 

3,350 

145,288 

9,891 

11,415 
100 

928 

3.3,675 

4,109 

212,665 

54,311 

1,915 

5,302 


185,557 

'4,465 

350 

18,751 

7,832 

1,906 

7,592 

1,343 

823 

2,233 

7,282 

662 

1,776 

28,087 

30,961 

86 

992 

1,785 

40 

98 


50,863 

538 

7,902 

33,518 

21,118 

1,273 

5,477 

15,525 

461 

65,953 

11,114 

73,384 

337,101 

2,871 

138,973 

2,771 

16,798 

727 

17,977 

122 

1.213 


86,700 

1,127,400 

371,800 

5,077 

84,752 

3,322 

13,146 


103,233 
30,386 
10,261 
21,693 
13,471 

143,208 
53,7S6 


92,160 

106,297 

9,968 

14,766 

109,768 

53,823 

30,577 

23,641 

92,230 

134,411 

1,099,766 


376,038 

26,225 

3,035 

3,377 

35,902 

989 

13,071 

S,CC4 

644 

219 

6,648 

30,032 

7,122 

47,259 

91,547 

35,628 

445 

23,246 

14,860 

1,418 

405 

12,255 

33,236 

29,798 
9,850 

91,700 
136,905 

32,020 

162,551 

1,574 

8,459 

8,260 

10,617 

69,085 
6,661 
3,371 

15,331 
3,328 

82,978 
1,743 
2,780 
4,997 
1,063 
1,838 
4,708 

32,369 

38,183 

13,323 
3,508 

38,506 

18,226 
4,504 

10,667 

624 

1,076 


16,771 

6,511 

57,610 

11,670 


75,821 
76,587 
60,844 


£ 

58,844 

7,521 

36,157 

2,627 

270,164 

9,797 

23 

40,995 

8 

.3,041 

37,347 

6,436 

235,403 

71,952 

28,622 

41,509 


216,135 
15,157 
653 
12,735 
10,841 
59,701 
63,357 


378,639 

48,690 

4,337 

9,025 

.35,176 

2,796 

918 

6,444 

614 

4,067 

3,047 

25,341 

6,655 

44,382 

78,564 

60,406 

402 

10,676 

15,627 

469 

619 

26,765 

43,693 

30,867 
20,801 
88,292 
113,670 
51,339 
162,972 

3,454 
15,509 
17,833 
14,469 
72,369 

8,373 

1,968 
32,815 

4,16ff' 
70,4761' 

1,97»X 
29,768*: 

1,378 

8,75»/.: 
418- 

1,05» 
49,1181- 
40,18*^ 
13,028 

2,758 
24,493 
11,286 

3,241 

11,667 

C53 

1,189 


16,750 
9,376 

28,176 
7,418 


44,969 

191,684 

42,447 


1'-= 


Included  with  "  Chemical  Manufactaiea,  UDenumarated  "  prior  to  1888. 
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Exports. 
Principal  and  other  Articles. 


Tea — British  East  India.... 

Ceylon 

Other  Countries _ 


.lbs 


QUANTITIKS. 


Vaiub. 


Six  Months  ended  June  30. 


1897. 


2,730,948 

5,427,699 

451,983 


Total  of  Tea 

Tin,inBlooks,Ingot8,Bara,or  Slabs  owta 

Tobacco — Unmanufactured lbs 

Foreign  Manufactured  and  Snu£F 

Wine  in  Casks  gaUons 

Wine  in  Bottles 

Wine  in  Bottles,  Sparkling 


Total  of  Wine 

Wood   and    Timber,  Sawn   or    Split, 

Plained  or  Dressed ._.„loade 

WooISheep&Lamos' — ToGermany  lbs 

Holland    ._ 

Belgium    ._ _._._.„.„.„.„._ 

France _._._„._ 

United  States 

Other  Countries .„._ 


18,003,558 

120,542 

2,704,266 

368,136 

417,722 

18,592 

52,132 


1898. 


3,348,944 

5,721,663 

631,178 


17,645,240 

203,871 

4,713,145 

397,878 

426,145 

18,505 

46,430 


488,416 

14,115 

48,208,900 

6,593,100 

26,417,100 

43,496,500 

127,793,800 

1,408,400 


40,163 
5,123,510 


Total 253,919,800 

WooUenManufaca.  of  Wool,  other  than 
Goats'.or  Wool  mxd.-Cloth8._yd6 

Stuffs .'. 

Carpets  and  Ruga* h 

Unenumerated     _.„.„ / 

Value  of  Foreign  &  Colonial  Merohandae 

Exported — Enumerated  Articles. _ 

Unenumerated  Articles    „ 


491,080 

18,265 
50,674,881 

9,299,700 
26,900,900 
49,741,100 
28,848,003 

3,050,600 


1897. 


£ 
133,990 
242,813 

17,500 


763,472 
364,821 
68,839 
98,430 
145,677 
14,855 
80,098 


240,630 


163,515,181 


Total  value 


49,900 
4,274,300 


52  346 

1,793,923 

271,636 

978,305 

1,571,763 

4,430,443 

58,262 


9,154,382 


5,775 
301,492 

134,216 


1898. 


£ 
149,214 
247,572 
24,032 


720,408 

654,456 

120,082 

89,108 

143,773 

12,501 

71,995 


228,269 


62,811 

1,706,166 

347,9S2 

1,038,345 

1,832,643 

946,933 

106,717 


5,978,786 


4,822 

260,498 

65,283 

80,367 


25,028,814 
7,340,824 


24,085,341 

7,888,221 


32  364,638   31,973,562 


Quantities. 


Value. 


Month  ended  Jvme  30. 


1897. 


812,363 

1,075,502 

108.341 


3,023,641 

14,789 

449,844 

60,508 

72,830 

3,258 

6,872 


82,960 


1898. 


469,823 

1,117,911 

105,623 


2,793,113 

28,385 

501,942 

74,403 

08,195 

6,013 

8,088 


81,216 


2,493 

11,911,400 

1,491,200 

6,382,003 

7,622,800 

17.273,900 

339,700 


45,021,000 


10,673 
939,741 


1,061 

11,140,200 

2,306,500: 

5,323,400; 

10,505,500 

2,198.300 

550,300 


32,024,200 


5,000 
722,800 


1897. 


£ 

16,016 

47,340 

4,199 


128,399 
45,677 
12,410 
14,3.31 
24,987 
2,500, 
10,27' 


1898. 


£ 

22,633 

47,955 

4,30T 


37,764 


11,140 
469,118 

65,372 
238,349 
275,753 
591,721 

16,567 


117,342 
93,521 
14,284 
17,182 
22,740 
3,284 
12,360 


38,384 


1,656,883 


1,419 
55,306 

39,031 


4,306,550 
1,145,439 


5,461,789 


4,617 

379,672 

85,761 

211,336 

405,310 

65,986 

22,105 


1,170,170 


523 
38,982 
10,655 
18,324 


4,328,331 
1,288,672 


5,617,003 


*  Included  with  •'  Woollen  Manufactures  Unenumerated  "  prior  to  1898. 


BULLION    AND    SPECIE. 
(iOXjTt. 


Countries. 


Russia  ._._._.„._„._._„ 
Germany  ....„.„._._._.„._ 

Holland     

Belgium    . _.., 

France  ., 

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries 

Egypt „... 

West  Coast  of  Africa 

China  (inclu  dingHongKong) 

Japan 

United  States „....„._.„ 

Mexico,  South  America  (ex- 
cept 15razil),4WestIudiea 

Brazil    „.„....„.„.., 

Gibraltar , „....„... 

Malta 

British  Possess,  in  S.  Africa 

British  East  Indies.. 

Australasia  _....„ 

British  North  America. „.„ 
Other  Countries  .„._.„._.„ 


XmPOKI'S.  II  KXFUUTo. 

Six  Months  ended  June  30.      — 

1897.  1898.         <         1897 


Total  of  Gold  


159,141 
4,160 
296,109 
.308,251 
346,965 

39,933 
250,000 

79,166 
283,029 

44,250 

764,496 

160,517 

4,274 

51,600 

6,626,512 

699,860 

6,044,721 

3.54 

10,800 


3,411,416 

1,407,086 

312,071 

3,300,262 

206,461 

24,119 

755,120 

47,079 

1,196,483 

2,1 16,70 1 

33,628 

543,273 

173,282 

.3,972 

67,.509 

8,145,196 

808,570 

3,885,463 

300 

130,219 


16.235,049     i  26,627,551 


£ 

154,000 

3,031,764 

517,333 

49,440 

532,349 

95 


24,901 

5,273,400 
2,700 

126,236 

117,374 

2,000 

'    100 
773,284 


2,782,245 


1.3,390,221 


1898 


£ 

55,000 

3,965.074 

59,500 

42,000 

676,579 

6,040 

""'250 

23,470 

2,162,000 

7,176,471 

1,206,041 

842,920 

14,000 

20,000 

1,687,260 

35,000 
215,478 


Impobts.  II  Exports. 

Month  ended  June  30. 

1897.  1898.  1897.  1898. 


18,192,083 


15,097 

1,200 

3,964 

34,060 

56,^61 

3,375 

8,812 
72,809 

5',"671 

192,674 

27,600 

950 

60 

1,244,192 

132,500 

1,349,259 

2,'302 


3,1.50,186 


205,240 

1,895 

24,338 

263,080 

98,623 

4,422 

31,000 

8,772 

493,333 

457,449 

3,422 

112,668 

32,104 

1,000 

1,500 

1,160.450 

163,808 

951,271 

49,159 


4,054,734 


£ 

30,000 

i,0.50,254 

428,733 

29,000 

104,450 


4,536 
50,000 

2'!iooo 

"lOO 
11,000 

738,300 


963,423 

32,000 

5,000 

91,786 


3,070 
1,963,000 


46,156 

102,900 

10,000 


566,010 
10,134 


3,448,373     !  3.793,478 


SILVER. 


KuBSlft    ._._.„....„._._._._] 

Germany „.„._._._._  ^ 

Holland    ' 

Belgium    ._._._....„._._._ 

Prance  .„ „.„ 

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries ._.„ 

Egypt    .„ 

West  Coast  of  Africa.... „.„  I 
China(includingHongKong) ' 

Japan    „._ 

United  States  ....„.„._. 

Mexico,  .South  America  (ex- 
cept Brazil),  &  West  Indies 

Brazil    _._ 

Gibraltar „.„._._._i 

Malta    j 

British  Possess,  in  S.  Africa  j 

British  East  Indies 

Australasia  „._._. „j 

British  North  America  ._._  ' 
Other  Countries i 


105,933 

.37 

712,6.38 

1,483,142 

557 

14,331 

50,108 

11,208 


4,922,102 

939,070 

59,466 

2,603 

1,540 

16,726 

30,790 

400 

11,187 


Total  of  Silver '    8,360,294 


177,692 

05,042 

661,746 

86,729 

1,040 

8,735 

40,718 

2,569 

"'  195 

4,166,871 

774,788 

2,9,39 

111 

6,169 

14,671 

134 

27,108 

14 

11,171 


8,033,991 


2,067,833 

438,496 

24,860 

718,100 

277,145 

22,390 

613,000 

11,580 

53,391 

86,192 

40,000 

12,434 

12,641 


5,410 

49,333 

2,865.420 

111,480 

204,"915 


7,604,600 


706,608 
426,866 

68,299 
576,000 
839,104 

14,727 
107,824 

12,510 

311,818 

359,355 

150 

7,303 

20,423 

362 

18,500 

8'6",400 
3,169,243 
59,967 
20,940 
41,920 


6.837,219 


9,802 

440,921 
263,660 

1,402 
5,700 
4,070 


781,467 

96,781 

140 

754 

40 

7,680 

2",'275 

l",'725 


1,610,417 


34,423 

226 

193,394 

12,284 

"isa 

4,058 
1,326 

195 
680,068 

147,740 
826 

l",'623 

2,460 

31 

169 

3,°636 


682,020 
81,830 

2,500 
37,800 
27,847 

3,340 
83,000 

3,300 

2,782 
46,230 

lojm 

184 


5,000 

876 

422,060 


6,120 


177,760 
20,850 

2,400 
161,000 
604,380 

1,450 

"700 

7,067 

47,482 

160 
1,398 


10,400 


102,167 
5,067 

1,250 


1,082,565    \\   1,415,079    I  1,052,511 
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COMFABATIVE  FBICES  OF  COMMODITIE& 

I.— MINERALS. 


IROH. 


Date. 


Sootoh 
Pig- 


1896. 

July    3 

Aug.    1 

Sep.    4 

Oat.     2 

Not.    6 

Dec.    4 

Jan.    1,1897 

Feb.    6 

Mar.    6 

April  2 

Hay    1 

June    i 

July    2 

Aug.    6 

Sept.    8 

Oct.      1 

Nov.     6 

Deo.     3 

1898. 

Jan.    1 

Feb.    4 

Mar.    4 

Apl.     1 

May     6 

June   3  .... 
July    1 


2    6 


per  ton 

£^8  id 

"  e  '7 

0 

6  11 
2    6    6 

8  3 
8  6i 
8    9 

7  8i 

5  n 

4     7 


8 

6 
•i  4 
2  4 
2  4  lOi 

2     4  7 
i     6 

2    6  2} 

2    6  4) 
2  5  10} 

a    6  7,' 

2  e  oi 

2    6  4i 

2   6  li 

2     6  11 


Oleve- 
land 
Bars. 


per  ton 
£   s   d 

0 

0 

0 

2 

2 

6 

6 

7 

7 

G 

5 
6 

5 
6 
5 
5 
b 


5     6 

5  S 

6  6 
6     6 

5  & 

6  10 
6    7 


Steel 
KaUe. 


per  ton 
l£    B     ' 

10 

10 

10 

10 

10 
I  4  12 
)4  12 
)4  12 
H  12 
14  10 
)4  10 
14  10 
M  10 
I  4  10 
)4  10 
I  4  10 
)4  10 
)4  10 


4  10 
4  10 
4  10 
4  10 
4  10 
4  10 
4  10 


C0AL8' 


Best 
Wallaend 
London. 


per  ton 

a  d 

13  e 

12  e 

13  6 

14  « 

16  0 

17  0 
17  0 
17  0 
16  6 
14  6 
14  6 
14  0 
14  0 


16  6 

16  6 

17  0 
17  0 

14  6 
16  6 

15  6 
IS  6 


COFFE  B. 


O.M.B. 


per  ton 

£  •  d 
49  9 
48  10 
47  13 

47  16 

48  13 

48  12 

49  8 
51  11 

50  13  9 
43  14 

48  2 
48  14 

48  16 
47  16 
18  17 

49  2 

47  16 

48  0 


48  6 

49  6 

50  5 

60  18 

61  9 
60  19  0 
49  19 


Tin. 


Straite. 


LXAD. 


EnKlish 
Pig. 


per  ton. 
£  ■  d! 
61  8  9 
60  2  6 
69  8  9; 
57  8  0' 


7 

4 
8 

ei  17 

60 

59  12  6| 

60  7  6 

61  16  3| 

62  12  6 
61  5  0 

61  3  9 

62  2  0 
62  6  3 
62  IS  9 


6  8 


per  ton. 
£  a  d 
11  6  0 
11  8 
11  6 
U  10 
11  10 
11  15 
11  16 
11  17 
11  18 
11  16 

11  18 

12  1 

12  6 
112  13 

13  13 
13  18 
13  12 
13  3 


62  19 

63  5 

64  16 
ii5  5 

65  14 
67  12 
70  14 


3  12  9 
0!l2  11 
3112  13 
0:12  17 
3  14  3 
0:3  16 
3  18  11 


Sai,t. 

PBTRK. 


itng. 
lish  Ue- 
flned. 


perowt 

£    •  d 

a  9 

2  3 

2  0 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

0  6 

0  6 

0  0 

1  6 
1  » 
1  9 
0  0 


0  0 

0  0 

0  0 

0  0 

0  6 

0  U 

0  0 


II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Date. 


COTTOH. 


Raw— 

Middlg. 
Upland. 


40  Mule 
Twiat 


1897. 
Apl.  2 
Mayl 
Jne,  4 
July  2 
Aug.  6 
Sep.  3 
Oct.  1 
Nov. 6 
Dec.  8 
1898. 
Jan.  1 
Feb.  4 
Mar.  4 
Apl.  1 
May  6 
Jne.  3 

j«iy  1 


per  lb. 
d 

4 

*i 
44 

4, J 

4^ 
8i 

O  0 

"as 

H 

31 

8A 
3rir 

Si 
8A 


per  lb. 
d 

7 
7 
7 
7i% 

Vi 
6+S 
6+8 


m 

err 

ea 

m 


Wool.. 


South 
Down 
Hogs. 


per  lb 
d 

1^ 
101 

H 
H 
H 
9* 
H 
H 

H 

9> 
9i 

94 
SJ 

8i 
8^ 


pr  lb  per  lb 


Lin- 
coln 
Hgs. 


NS.Wlee 
Qreaay 
Average 


7 

7 
71 
7J 
84 

8 
71 

7J 

?i 
»i 
8* 

8 
8 
Hi 


SaK 

Flax. 

amr. 

Manila 

Cossim- 
buzar. 

«^r 

1 

per  lb. 

per  ton 

per  ton. 

P 

£     a 

£    a 

9    4i 

26  10 

16    0 

9    7^ 

27    0 

1517/6 

9     6 

26    6 

16    6 

9  a 

25  15 

14  15 

9    4i 

25     6 

1512/6 

9     li 

26     6 

16     6 

9     3 

25     6 

16  16 

9     4} 

9    il 

26     0 

15  17/6 

26    0 

17     0 

»     ii 

25  10 

17     0 

B     4i 

S5     6 

18  16 

10    9 

21  10 

18  16 

10    9 

24     0 

1817/6 

10    9 

24  10 

25  lU 

10    9 

25     0 

25     0 

10    9 

28     0 

33  10 

Good 
Marka. 


per  ton. 
£    a 

14  10 
14  0 
13  0 
13  0 
13  13 
13  13 
13  13 
12  0 
12     0 


lU.— JfUOD    FKODUCTW. 


Date. 


Ahron. 
Whbat 

Red 
Winter 


per  qr. 
£    a   d 


1887. 
Apl.  2 
May  1' 
June  4| 
July  2 
Aug.  b 
Sep.  3 
Oct.  1 
Nov.  6 
Dec.  3 

1898, 
Jan.  1 
Feb.  4 
Mar.  4 
Apl 
May  6 
Jne.  3 
July  1 


1  12 
1  11 
I  11 
1  9 
1  12 
1  16 
1  18 
1  IB 
1  17 

1  17 

1  18 

2  0 

1  18 

2  10 
2  6 
1  16 


Qasbttb  Avbbaohjs. 
(English  Grain.) 


Wheat.  Barley 


per  qr  per  qr. 
£    a   d  £    a   d 


1  7  9 
6 
2 

0 


1     S 
1    7 
1    8  10 
1  11 
1  13  II  1 
1  12  10  1 
1  13    8  1 


per  qr. 
£    a   d 


1    2 


0 

1 

19 
17  10 

2 


Gate. 


0  16    3 
0  16    7 
0  17  10 
0  18 
0  19 
11  17 
7;0  16 
7     6  0  16 
6    9  0  16 


Floub. 

Town 
House- 
holds. 


280  lbs. 
£    a   d 


1  14    61 
1  14  10  1 

1  15  10!  1 
I  15    31 


2  2 
2  6 
1  18 


8  0 
8  0 
7  11 
7  8 
6  10 
3    4 


0  17  1 
0  17  6 
0  17  11 

0  17  10 

1  0  4 
110 
I     0     8 


1     4  ( 

1  11  ( 

1  10  ( 

1  10  t 

1  10  6 

J  10 
iT.  10 

1  10 

1  11 

1  16 

1  17 

1  14 


Inte- 
rior. 


Bbbf. 
Erime 


Mutt'nPotatob 


81b8. 
a   d 


New. 


81b8. 
a    d 

4  4 

4  6 

4  6 

4  8 

4  6 

4  4 

4  4 

4  2 

4  2 


Prime. 


RIOB. 

Good     Ran- 
Kngli^ih  i  goon. 


8  Iba.  )per  ton. 
a    d  ;  £   a  d 


6  2  ;  3  10 
6  6  13  6 
6  8  3  0 
6  10  »10  0 
6  6  *4  0 
5  10     3    6 


5    6 

5  4 

6  8 

6  3 
6  10 
6  10 
6  lU 

5  0 

6  2 
5     4 


6 
3  16 

3  16 

4  6 
4  5 
4     0 

4  10  01  6  101 

5  10  0;  8     0 

6  10  ('  8     0 
•6    0  01  7  10 


1897. 

June  4., 

July  2., 

Aug.  6., 

Sept.  3.. 

Oct  1., 

Nov.  6., 

Deo.      3. 
1898. 


Jan, 

Feb.  4. 

Mar.  4. 

Apl.  1. 

May  6, 

June  3. 

July  1 


p.cwt. 
8    d 

6  6 
6  6 
6  lOi 


0 

7  4i 
7     3 

7  7i 
6  7i 
6    7i 


IV.— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES. 


a  d 

7  3} 

7  Hi 

6  9 


Beet. 
9  Oj 

9  7J 
9  U 
9  ej 

9  ii 

9  a 

9  lOi 
9  7 


10  3 

9  6 

9  6 

9  6 

10  0 

»  9 

9  6 

9  « 

9  3 

10  9 

11  0 
11  0 


d 
4 

4 


Si 
84 


34 
Si 
3i 
34 


s 
0 
0 

0  10' 
0  10 
0  10 
0  10 

0  10 

0  10 

0  10 
0  10 
0  10 
0  10 
0  10 
0  10 


d  ,£ 
6 


6  0 
4  16 
4  18 
4  18 
4  18 

4  13 

4  16 

6  0 
4  13 
6  0 
4  15 
4  16 
4  6 


d 

d 

0 

4} 

0 

4+4 

0 

4| 

u 

4A 

0 

4A 

0 

H 

0 

41 

0 

4i 

0 

4A 

0 

4A 

0 

4i 

0 

0 

4U 

0 

ih 

a  d 
0  0 


30  0 

30  10 

31  10 
31  10 
31  10 


31  10  0 


31  10  0 

33  6 

33  0 

33  0 

■ii  0 

33  0 

33  0 


£  a 
0  19 
0  19 
0  19 

0  19 

1  0 
1  0 


10  0 


STOCKS  OF  EAW  MATEEIALS  and 
I. — Raw  Materials. 


Dale. 


1897. 
April    2.., 
May     1.. 


Tba. 


Manila, 
Taal. 


per  cwt. 
a     d 
7    6 

7    44 


J);?^'  Congou. 

Syrupa.  Common.  Good. 


per  owt. 
8     d 
10    8 
10    3 


per  lb.  [per  lb    pcYcwt. 

d  8    d     £    a   d 

4  0     9i    5     S     0 

4  I  0     9il  5     8     0 


CopriB. 


Ceylon, 
Plantatn 
low  mid. 


Petro- 
leum 


per  gal. 
d 
4} 
4J 


Olive 
Spaniah 


Town. 


COMMODITIES 


Tai.i,ow 


fig  Iron. 
Wairant  Stores. 


Scotland.  GleTeland 


Raw 
Cotton. 


Raw 

Silk. 


Tobacco. 
Unmanu- 
factured. 
(In  bond.) 


Mar.  31,  '97 
April  29,  „ 
May  31,  „ 
June  30,  „ 
July  31,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  29,,, 
Nov.  30,  „ 
Deo.  31,  „ 
Jan.  31,  '98 
Feb.  '.28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
Jun9.30,  „ 


XonB. 

361,494 

359,473 

356,105 

354,273 

353,042 

350,986 

348,071 

344,188 

341,315 

337,489 

335,620 

3:i3,856 

.•i3-2,442 

331,266 

329,764 

.S28,806 


lonb. 

166,754 

147,184 

121,541 

114,049 

100,177 

79,062 

78,289 

77,671 

75,451 

97,702 

82,830 

8S,48S 

91,662 

93,060 

93,004 

90,075 


Copp'r 

Eur'pe 

and 

Afloat 


bales. 

1,281,190 

1,205,910 

1,080,700 

943,.')50 

720,770 

487,040 

296,760 

354,.370 

592,560 

853,750 

1,050,000 

1,203,480 

1,185,910 

1,248,850 

1,169,730 

1,107,030 


liaies. 
2,758 
1,888 
1,930 
2,366 
1,918 
2,110 
1,575 
1,774 
1,594 
1,225 
9S9 
583 
1,306 
1,413 
1,210 
998 


Loa.  I  Tone. 
139,944,000  33,224 
138,345,617!  32,523 
136,465,4S6I  32,178  ^ 


133,844,582 
133,612,246 
143,068,919 
144,769,263 
143,620,856 
142.720,369 
142,.V21,614 
141,773,947 
141,298,819 
141.235,533 
142,443,356 
138,442,000 
133,789,000 


32,637 
34,001 
83,925 
33,759 
34,389 
33,091 
31.955 
29,862 
29,156 
28,023 
28,891 
27,789 
28,101 


II. — Colonial  Pboduck. 


Tea. 
In  Bond. 


Mar.  31,  1897 
April,  30, 
May  31,  , 
June  30, 
July  31, 
Aug.  31, 
Sept.  30,  , 
Got.  31, 
Nov.  .30,  , 
Deo.  31,  , 
Jan.  31,  11598 
Feb.  28,  , 
Mar  31,  „ 
April  30,  , 
May  31,  , 
June  30.   , 


Lb*. 
94,626,512 
86,761,675 
72,759,177 
66,740,353 
67,996,204 
74,801,405 
80,949,313 
87,518,373 
93,589,912 
101,869,604 
108,265,311 
104,911,923 
96,984,391 
80,893,061 
66,9l.^,C00 
57,258,000 


Coffee. 
In  Bond. 


Raw 

Cocoa. 

In  Bond. 


Cwt«. 
291,733 
383,955 
398,954 
370,139 
358,347 
310,758 
287,548 
231,705 
222,344 
218,815 
231,569 
224,839 
300,252 
366,550 
433,000 
445,000 


Raw 
Sugar. 
In  First 
Handa. 


Rice 

London 

In  First 

Sands. 


Lbs. 

25,252,985 
24,677,012 
25,298,501 
26,134,561 
25,441,224 
25,200,913 
23,280,632 
19,763,176 
17,277,994 
16,487,742 
18,734,321 
19,613,672 
20,798,493 
21,088,325 
21,848,000 
21,658,000 


Cwts. 
1,817,700 
1,779,280 
1,886,120 
1,756,960 
1,600,900 
1,383,220 
1,369.400 
1,266,620 
1,372,820 
1,689,160 
2,036,120 
1.777,320 
1,565,740 
1,485,940 
1,642,540 
1,711,540 


Cwts. 

118,140 

157,560 

162,540 

214,760 

215,080 

226,200 

271,660 

282,400 

251,740 

247,700 

213,960 

179,760 

14.3,180 

121,220 

115,780 

101,320 


III. — Spiritcous  Liquors,  &c. 


Wines  in  Bond. 


Spanish, 


per  tun.  iper  owt. 
£  a  d  1  £  a  d 
30  0  0  1  0  9 
30    0    Ol  1    0    9 


Mar,  31, 
April  30, 
May  31, 
June30, 
July31, 
Aug.  31, 
Sept.  30 
Oct  31, 
Nov.  30, 
Deo.  31, 
Jan.  31,' 
Feb.  28, 
Mar.  31, 
April  30, 
May  31, 
June30, 


'97 


'98 


Gallons.  | 
■i2,5.55,199| 
2,609,844 
2,584,184 
2,704,157 
2,6S6,098 
2,613,386 
2,688,549 
2,639,133 
2,6S9,v06 
2,568,91 1 
2,559,805 
2,585,507 
2,639,258 
2,609,459 
2,779,000 
2,916,000 


Portu- 
guese. 


French. 


Foreign  Spirits  in  Bond. 


Brandy.  !     Rum. 


Other 
Sorts. 


Gallons. 

3,455,242, 

.3,510,6381 

3,454,002 

3,479,445 

3,413,578 

3,428,269 

3,390,784 

3,345,054 

.3,277,482 

3,278,334 

3,180,781 

3,103,633 

3,138,958 

3,118,263 

3,155,000 

3,188,000 


Gallons 
854,419] 
894,306 
965,495 
994,662 
977,268 
978,111 
996,720 
1034240 
1073332 
1082273 
1065152 
104.5872 
1067745 
1098440 
1150000 
113600C 


liallous. 
6,054,684 
6,084,047 
6,071,461 
6,094,920 
6,041,771 
5,981,143 
6,905,353 
5,910,741 
5,961,04(j 
6,966,-J62 
5,952,784 
5,936,a99 
5,940,ti28 
6,935,618 
5,909,000 
6,885,000 


liallous. 

9,025,894 

9,118,031 

9,413,561 

9.302,515 

9,508,370 

9,534,024 

9,450,196 

9,047.404 

8,631,432 

8,087,079 

8,369,809 

8,459,619 

8,103,941 

8,3U7,629 

8,437,000 

8,591,000 


Gallona. 
386,910 
348,2SS 
340,238 
349,12* 
318,934 
323,4"" 
359,5$l 
334,188 
331,0"" 
308,6 
287,9 
277,11 
267,61 
245,l| 
260,0 
240,0 


Export    and    Trade    Notices. 


OOPPEB      AND      fiUASS 
MANUFACTUEEES. 

PAPER      HANGIHQ      MANUFAC- 
TUREBS. 

— T 

Varnish,    Japan,  Coloui,    and    Fail 

THE  BROUGHTON  COPPBE  CO., 

LIGHTBOWN,  ASPINALL    &  CO. 

Manufacturers. 

LIMITED, 

MANCHESTER. 

Hayfleld  Mills,  Pendleton,  Mancheater, 
148  <iue«D  Victoria  atreet,   London,    K.0, 

CHARLES  TURNER  &  SON, 

Manutaoturera  of  Copper  and  brass  Tubes  ftnd 

And  12e  Ingram  street,  Glasgow. 

Broad  street, 

Cylinders  of  all  deacriptione. 
Ingots,  Koda  Flatea  ahtets,  Ac, 

AH  ciaasea  of  Paper  Hanglnga  tor  Home  and  Foreign 
Markets. 

Bloomsborj, 

London,  W. 

GRATIS  TO  SUBSORIBEBS.l 


Monthly  Trade   Supplement. 


SATURDAY,    AUGUST    13,    1898. 


®Iji  (Bconomiat 

MONTHLY    TRADE     SUPPLEMENT. 


CONTENTS. 


trade    and    Navigation    Ee- 
tnrns,  July,  1898 


icoounts  Relating  to  Trade 
and  Navigation  in  the 
United  Kingdom   2 


Comparative  Prices  of  Com- 
modities    24 

Stocks  of  Baw  Materials  and 
Commodities  2i 


TRADE    AND    NAVIGATION    RETURNS, 
JULY,    1898. 

I.— SUMMARY   TABLES. 
Total  Imports. 


July, 
1898. 


Compared  I     Seven 
with  July,  I  Months, 
1897.      ,     1898. 


Compared 
with  1897. 


,1s,  living 

&  drink- -duty  free 
Do  dutiable: 

tobacco _.. 

Petals ' 

3bemioals,  dye  stufis, 
&  tanning  substances 

DUs 

3aw  materials  for  tex- 
tile manufactures 

Baw  materials  for  sun- 
dry industries  

anufactured  articles. . 

IQsceUaneous  articles... 

Parcel  post    


£        I  £                 £  £ 

933,791—  313,7.35   6,427,140—  Sgo.g.")! 

13,258,826 -f  815,755  36,891,161  +11329161 

2,048,863j -t-  64,28814,123,310+  231,475 

260,637—  23,944    2,020,048—  153,360 

1,847,311—  136,289  12,b68,010,+  139,791 

418,269,—  12,523   3,689,058—  491,960 

657,845—  101,192   4,619,819j+  352,625 

3,474,294+  469,30144,643.669—  568,947 

5,32.3,559—  661,667  26,7.55,157'— 1,122,437 

6,717,931—  125,022  50,969,953+  859,537 

876,344—  17.3,356  8,037,890+  110,515 

88,3691—  17,100   836,275!+  242,772 


Total  value  .35,90.3,039—  220,484  271881490+10538224 

\ 1  =  0-6% I   =   4-0  % 


Total  Expoets. 


July. 
189i. 


Compared 
with   Jul 
1897. 


Animals,  living 

Articles  of  food  &  drink 

(iaw  materials i 

Yams  &  textile  fabrics' 

'Metals  &  articles  manu- 

Sctared       therefrom 

(cept  machinery)  ... 

hinery  &  mill  work 

Apparel  and  articles  of 

personal  use 

'Chemicals,  &  chemical 
'    and  medicinal  prepa- 
rations     

lAll  other  articles 

iParcel  post    _... 

I 


Seven 

Months, 

189S. 


Compared 
with  1897. 


£ 
24,472 


£        I         £ 

71,46*  —  28,846 
1,080,8711—     39,638 

1,745,84^1-  491,624 

8,337,859i—  400,545:54,750,730:— 3,477,383 


£ 

617,3'8  + 

6,171,834;—    238,416 

11,040,160—   699,911 


2,749,592 
1,653,024 

905,416 


6.37,031 

2,7.56,039 

152,731 


!    Total  home  productS|20,089,878 


273,68919,033,8.58'- 
14,857|lO,I67,840- 


943,717 
199,564 


71,196  5,348,376—  282,917 


+  7,626 
—  131,722 
+   1,203 


6,028,877—  232,233 

19,304,198—  290,428 

1,134,796+   26,250 


■t- 1,411,574  132588057 
=  6-6  %  1 


-6,313,847 
=  4-6  % 


l^xpoRTS  of  Foreign  and  Colonial  Merchasdise. 


Juln  '  '°^''"''  ^-^^«.  ^^rim 
•'"'7-  •^^'       i«07  is<ia       "»*»  1897. 


Total  value    .... 


1898.     1 


1897. 


18<J8. 


£  £  £ 

5,243,001  +    228,664  37,216,563 


£ 

162,412 


25,332,879  —1,182,910  169814620  -  6,476,259 
1  =  4-5%.  .  -  3-6  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 

ABTICLBS  IMFOBTSD  for   MANCFAOTtmB. 


July. 


Quan- 
tities. 


Inc.  or' 
Dec. 


Metals.  i 

Copper  all  kinds.tns 

Iron  ore „   i 

Lead   „ 

Silver  ore  

Tin  ._ cwts| 

Zino tons: 

Total* 

Textilb  Trades,   i 
Cotton    cwts 

Flax  

Hemp    

Jute „tons  ! 

Silk  (raw)  „ lbs  I 

Wool   I 

Total* ' 

Sundry  Trades. 
Caoutchouc  ...cwts 

Hides  ,, 

Esparto,  &o.  ...tons 

Pulp  of  wood 

Tallow    cwts 

Wood,hwii&swn,lds 


Values. 


7   months 
ended  July. 


line.  01 
Deo.  (Q'nty.  Valne, 


%       i     % 
24,440  — 12-1 
522,416;—    9-4i 
18,544;+ 39-01 

28,829|  +  '  9-2; 
6,497  +  llOi 


£  % 

483,295  —  25-2 

391,0881—   9-9 

244,1941+     56 

96,170  — 26-1 

96,431  +    2-3 


% 

—  1 

—  7-6 
+  16-8 

—  0-17 


113,923  +  20-8  +  11-6 


,1,847,311-   6-9 


464,513  +  841j 

9,196-  19-8 

8,996+120-8 

14,211  —  40-9 

130,331  +  51-.3i 


845,264'  +  58-5 
2.50,7461+  16-2 
221,707  --157-9 
150,838  —  431 
78,719  +  18-1 


43602S52—   2-5,1,484,416+    3-7 


+  26-6 

—  0-8 

—  12-C 

+  30-5 
+  11-6 

—  7-7 


13,474,294  +  15-6; 


35,516  +  52  6: 

85,724  —  23-6 

7,693  —  49-1 

36,430  +  27-71 

220,524  —  16-8; 


421,521  + 57-7!+ 201 
207,928  — 21-11 +12-5 
29,593  —  51-3|—  6-2 
150,272+  0-6|+  2-S 
228,447—   8-3!-   0-1 


1,148,817  —  26-1  2,728,398j—  24-4  -22-6 


Total* 


5,.323,.5,59;— 11-1 


% 
+    1-0 

—  80 
+  29-4 

—  8-8 

—  119 
+  15-3 


+    1-1 


+    3-3 

—  9-8 
+    1-6 

+     68 
+  12-1 

—  3-5 


1-3 


+  231 
+  17-8 

—  12-4 

—  3-9 
+    4-9 

—  21-1 


40 


KxFORTB  of  Home  Manufaotubes  In  1898,  Compared  with  1897. 


Textiles. 
Cotton  yarn lbs 

—  piece  goods..yds 

—  thread    lbs 

Jute  piece  goods.yds 
Linen  yarn  .lbs 

—  manufactures.. 
SUk  manufacturee 
Woollen  &  worsted 

yarn  lbs 

Woollen  fabrics..yd6 
Worsted  iabrioe.yds 
Carpets 


July.  I    7  Months 

ended  Jly.31. 

Quan-    jlno.orj.p..         Ino.orj 

titles.    I  Deo.  !  ^""^^s.    j^^^     Q'nty. , Value. 


17.592,900 
449231500 

2,022,930 
19,278,900 

1,308,400 
14,237,900 


5,374,000 

5,249,800 

9,846,300 

557,700 


%     ^       £  %    !     %     I    % 

-16-4  650,266j— 22-8+  5-21—  3-9 
+  10-4  4,184,041+  6-7+  8-5-  2-5 
—  159     263,288  —  14-1  +    3-8  +    5-2 


+  4-3 
—  15-5 
— 19-7 


-I- 


Total   textiles* 
Metals,    &c. 

Copper    cwts 

Hardware  &  cutlery 
Iron  and  steel.. tons 
Machinery  &  millwk 
Other  Mbechndse  - 
Beer  and  ale  _brle 
Pickles,  vinegar,  &c 

Spirits    -gall^ 

Sugar,  refined.. cwts 

Goal_._ tons 

Wool,  English... lbs 

Apparel  

Haberdashery,  &o.. 

Hats    dozens 

Boots  &  shoes..d,  prtj 

Leathej  1 

Alkali cwts! 

Ghmicl  manure.. tnE 
Arms&  ammunit'n. 
Bags  &,  sacks  ...doz 
Carriages  and  cycles 
Cement  ...._.. .tons 
Earthenware,  china 

Oil  (seed) tons 

Painters'  colours  .. 

Paper cwts 

I- 
Total  exports,  Jly. '! 


2-0} 
80 
7-5, 
2-9, 


166,26& 

66,914 

294,318 

136,429 

418,832 

663,171 

612,886 

58,163 


._     8,337,859 


-1- 


85,326 
28iil94 

30,859 

459I159 

49,419 

2,963,336 

1,089,300 


106,409  — 
65,364  — 

28-2i40ot  - 
48,768'  + 

170,26$!-' 

36,053'  — 

...    ! 

3,064  — 
46,904 :  - 


11-1,  223,276 
...  ,  160,891: 
15-i;  1,955,027 
.„     ,1,653,024 


13-2 


4-9— 39-4  i— 30-3 
15-0—   3-3i— 10-2 


—  20-6  —  25-1 
+  27-91     ... 


—  24-2 
+  22-6 


-  4-9+  60—  1-3 
■  8-9  —  14-9  —  18-8 
-24-6'— 37-9;- 17-2 

-  2-6+    1-8-  0-7 


4-6;     .„      —  60 


140+  9-01+  10-8 
7-4  ...  —  9-4 
8-4,- U-e!-  6-9 
0-9      ...      -    1-9 


106,343 
103,309 
16-4  178,008 
51-5  29,0801— 
2O-3,l,£03,011|  — 
88  0  40,827  i- 
462,069 
157,163 
94,816 
126,906 
135,164 
75,109 
195,396 
219,941 
33,626 
263,008 
60,270 
159,208|— 
53,762|- 
132,95.3,— 
119,252  — 


7-3 
1-4 

2V0 
14-9 

■"6-8 

"20-9 

'i'o-9 

Tg-e 


15-1  — 

2-6    , 

14-7  + 
48-7  — 

9-8  — 
S9-8  — 

9-6, 

3-2|     , 

5-5|— 

7-7 
14-7 
28-1 
230 
17-7 
150 

1-1 

9-8 

3-0 
16-0 
10-8 

8-6 


20OS9878—  6-6 


Inoluding  minor  articles. 


0-S 


3-2  + 

210  — 

6-8  — 

80-7  — 


0-8 
2-0 

2'6-5 
6'3  + 


+ 


1-8  + 
'i3-7 
17-8 
"3*7 


+ 


1-3 

4-7 
3-8 

208 
0-1 

81-6 
8-6 
00 
2-2 
7-1 
4-6 

25-1 
6-8 

18-2 
1-1 

11-5 
3-7 
9-6 

17-8 
3-3 
4-8 


—  4-6 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION    IN    THE 

UNITED    KINGDOM. 


I.— IMPORTS    AND   CONSUMPTION. 


Impobts. 
Principal  and  other  Articles. 


I.— ANIMALS,  LIVING  (For  Food). 
Cattle— United  States    .„ ....No. 

Argentine  Republic _  ... 

Channel  Islands 

Canada , „„. 

Other  CountrieH  .„ _.„.„ 


Total., 


Sheep  &  Lambs— From  U.  States.. .No. 

Argentine  Republic 

Canada „ „„... 

Other  Countries     . 


Total 


Swine 


Total  of  Animals  Living   

II.— ARTICLES  OF  FOOD  &  DRINK, 

A. — Duty  Frbb. 
Com:  Wheat — From  Russia  ._.„cwts 

Germany ,.„ „.., 

Roumania „.. .„.., 

Turkey „.. „.., 

United  States — On  the  Atlantic .., 

On  the  Pacific „.. 

Chili „ 

Argentine  Republic  ....  , 

British  East  Indies    „..  ,„.„.„ 

Australasia „ „.„... 

British  North  America 

Other  Countries  .„ . ._... 


QUANTITIBS. 


Vaiub. 


Seven  Months  ended  July  31 . 


1897. 


257,117 

52,704 

969 

55,693 

42 


1898. 


366,525 


240,377 

60,605 

988 

45,631 


.347,601 


142.802 

246,641 

21,317 

2,374 


413,734 


124,396 

293,018 

9,841 

16,497 


448,747 


450 


Total 

Wheat    Meal    and    Flour  —  From 

Germany  .„ „.„cwts 

France _.„.„._.., 

Austrian  Territories _..... 

United  States „.-._ 

British  North  America  .„.„.„._ 
Other  Countries  ....._.„.„._..... 


Total. 


Barley — Prom  Russia  owts 

Roumania   

Turkey 

Other  Countries 


Total 

Oats — Prom  Russia owts 

United  States 

Other  Countries _ 


Total 


Peas owts 

Beans cwts 

Indian  Corn  or  Maize— Russia.. .cwts 

Roumania   _. 

United  States 

Argentine  Republic  

Canada 

Other  Countries 


Total., 


Oatmeal  ......,._ .cwts 

Indian  Corn  Meal 

Other  kinds  of  Corn  and  Meal  ... 

Total  of  Com 


9,293,400 

1,048,400 

1,107,240 

1,442,200 

10,977,800 

b,748,200 

673,000 

933,100 

38.040 

1,737,600 
1,300,120 


37,299,100 


38,142,330 


45,745 

1,401,480 

829,900 

7,8S1,500 

502,100 

82,830 


10,743,555 


4,857,700 

619,750 

182,000 

188,160 

16,111,600 

4,761,500 
594.100 

8,848,500 

5,132,700 
67,520 

1,475,130 
303,670 


2,601,330 
1,991,500 
1,117,000 

3,746,960 


9,456,790 
3,445,370 
4,440.300 
1,396,510 


9,282,180 


1,547,052 
1,344,980 

517,000 

2,176,100 

26,370,700 

3,463,580 

1,166,400 

123,500 


12,091,256 


3,698,500 
2,579,460 
1,429,510 
2,969,899 


10,877,369 
1,381,920 
5,586,470 
1,6S3,110 


8,651,503 


1,111,545 

1,169,402 

1,561,900 

2,750,600 

26,809,800 

709,670 

3,925,302 

12,020 


83,807,280     j35,769,292 


372,760 
500,070 


685,170 
9i9,080 


45,980 
201,650  I 
301,290 
10,631,570 
628,700 
222,066 


1897. 


£ 

4,440,321 

822,931 

18,490 

908,876 

378 


6,190,996 


206,899 

385,286 

31,633 

3,277 


627,095 


6,818,091 


3,137,554 

365,167 

381,374 

492,784 

3,802,271 

3,093,895 

234,983 

318,871 

13,473 

599,117 
443,760 


12,883,554 


1898. 


£ 

4,C66,035 

915,680 

18,800 

757,531 


5,758,096 


186,423 

444,081 

14,676 

22,844 


668,024 


1,020 


6,427,149 


2,062,607 

269,978 

75,8-26 

76,251 

7,310,141 

2,089,578 

253,757 

1,707,698 

2.119,371 

29,574 

674,938 

119,824 


17,419 

676,114 

449,362 

8,718,853 

23J,371 

41,037 


5,185,156 


493,044 

432,081 

331,463 

1,066,5»7 


2,328,175 
890,051 

1,008,487 
363,197 


2,261,735 


407,948 
353,792 
100,921 
395,383 
4,224,482 
570,076 
189,929 
21,372 


16.789,543 


27,122 
117,062 
236,355 
6,064,761 
375,833 
144,452 


7,015,590 


935,066  I 
602,813 
481,644 
968,819 


3,008,342 
427,980 

1,538,529 
497,948 


2,464,457 


343,902 
.323,236 
323,841 
593,984 
5,216,399 
138,083 
759,004 
2,796 


5,502,163 


202,268 
126,180 
335,979 


29,536,9.50 


7,034,107 


408,407 
239,023 
235,845 


37,867.452    I 


Quantities. 


Value. 


Month  ended  July  31. 


1897. 


39,326 

9,614 

163 

20,869 


69,972 


14,455 
44,290 
14,b22 


73.567 

38,365 

... 

... 

1,12.3,100 

52,700 

35,300 

20,400 

1,371,900 

195.000 

335,300 

4,000 

37,200 

71 9,500 
9,600 


3,904,000 


5,510 

68,6lK) 

82,500 

1,029,600 

105,600 

9,560 


1898. 


30,592 

6,067 

145 

15,583 


52,387 


4,796 

28,465 

4,0p2 

1,022 


661,600 
23,400 

si.'soo 

2,484,300 

508,700 

329,300 

264,700 

2,382,000 

60,200 

302,400 

85,500 


7,133,900 


1,.S01,270 


840,400 

197,100 

29,000 

.303,530 


1,370,0.30 
920,400 

1,054,100 
47 1,42  J 


2,445,920 


240,fil0 
154,710 

90,200 

798,100 

2,915,500 

325,080 

364,800 

23,700 

4,517,380 


77,610 
84,080 


15,340 

20,340 

21,560 

1,077,400 

223,700 

3  t.eio 


1,392.940 


580,000 

151,700 

98,870 

375,l(jO 


1,205,670 
676,.500 
787,200 
176,940 


1,640,640 


146,730 

72,650 

223,100 

518,700 

1,982,400 

260,200 

1,662,400 

70 


4,626,870 


89,542 
199.440 


1897. 


£ 

66 1, .377 

135,.373 

2,880 

338,503 


1,138,133 

872,7 

21,365 
63,106 
21,922 

7,K 

42,8 

6,5. 

1,5 

106,393 

58,0' 

920,7S 

1,244,526 

359,995 

)  4,000 

10,605 

6,779 

458,227 

66,095 

119,472 

1,150 

13,180 

247,538 
3,1C0 


1,300,201 


2,130 

33,536 

51,513 

460,014 

44,936 

3,039 


595,163 


154,387 

37.099 

8,309 

79,S8t 


279,679 
232,563 

227,872 
121,538 


582,023 


61,891 

41,114 

16,323 

138,260 

473,122 

52,990 

00,439 

3,720 


1898. 

£ 

509,3-1 

95,s 

2,&^ 

264,71 


262,6i 
10,3 

11,2 
953,9 

193,3 

97,C 
877,8; 

26,0! 
121,6 

3>,0i 


2,727,31 

9,1 

14,1 

593,.? 

127,T, 
20.6 

774,r 


13( 
339 

31^ 
122,0 

322,3 

201,r 

2('5,-2 

64,9 


461,2 


46,2 

21,1 

45,6 

1C0,S 

353,3 

43,9 

318,7 


744,854 


37,325 
21,084 
34,792 


3.6H8,13l 


862,4 


47,si; 

50,3, 

37,7.: 


.5..15I.O 


Wheat , . 

Wheat  Meal  and  Flour 

Barley    .„.^...„ 

Oats    . 

reas    

Beans. _._. ..„.„„„ 

Indian  Com  ^_„.^„ 


QuANTiTiBS  of  CoBN  and  Whbat  Floub  Impobtbd  in  the  Eleven  Months  team 


Sept.  1,  1895,  to  July  31,  1896. 

Cwts.  =           Qrs.      ^ 

63,639,390  14,849,191 

18,225,420  5,906,385 

20,568,292  5,757,721 

13,122,490  4,710,636 

2,325,450  616,768 

2,963,910  691,579 

40,172,520  9,373,587 


Sept.  1,  1896,  to  July  31,  1897.   j      Sept.  1, 1897,  to  July  31, 1898. 


Cwts. 

62,008,890 
18,663,395 
20,510,320 
16,841,010 
3,058,309 
2,586,270 
51,892,520 


Qrs. 

14,468,741 

6,048,322 

6,742,888 

6,045,491 

679,624 

60>i,463 

12,808,254 


Owts. 
60,574,910 
18,66.'<,460 
19,193,249 

13,944,530 
2,092,498 
2,347,562 

£0,913,792 


Qrs.       i 

14.134,146i 

6,04P,9d4 

5,374,110 

5,005,728; 

464,999 

,647,764] 

11,879,684' 


Aug.  13, 
1898. 
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Imports. 

Principal  and  other  Articles. 


n.— AKTICLES  OF  FOOD  &  DRINK. 

Bacon — From  Denmark   ... owts 

United  States .„.„ 

Canada 

Other  Countries  .„.„ _._.„._ 

Total _ 

Beef:   Salted „...owts 

Fresh — United  States  „ 

Aastralasia 

Other  Countries 

Hams — From  United  States    owts 

Canada      „._ „.„ 

Other  Countries 

Meat,  nnennmerated  :  Salted  or  Fresh 

—  From  Holland     owts 

United  States     _.„.__.„ 

Other  Countries  .„._...._.„.„.„ 
Preserved,  otherwise  than  by  Salting 

Beef owts 

Mutton      ._ „ 

Other  Sorts 

Mutton:  Fresh — FromGermany  owts 

Holland _.„...._.„ 

Argentine  Republic  .„._ 

Australasia „._.„,..._..^.„... 

Other  Countries  _._._. ... 

Pork  (iSalted  riot  Hams) — U.  States.. 

Other  Countries  ._..,.„.„ 

Fresh — From  Holland  ...... ..owts 

Belgium „.„ 

Other  Countries. _._._.. ..„._.„ 
Kabbits  (dead) owts 

Total  of  Dead  Meat 

Butter — From  Sweden ._._cwts 

'enmark 

ormany 

Holland    _ 

■•"ranee  „ 

L'nited  States  ..., 

Victoria _ 

New  South  Wales 

Xew  Zealand  _ 

Canada 

Other  Countries _ 


Total . 


MargarinB    

Cheese — From  Holland. 

France , 

Cnited  States „., 

\ustralaEia  

Canada 

Other  Countries 


Total . 


1^8 — From  Russia    grt.  hun 

lenmark _.„ 

Germany 

Tjclgium    „._ 

France  

Canada _ 

Other  Countries 


Vhaniiiibh. 


Va10js. 


S^Kj  AArl'Xl^a. 


Seven  Months  ended  July  31. 


Month  ended  July  31. 


1897. 


1898. 


Total . 


uh — Fresh,  not  of  Brit,  taking  ...cwts 
Cured  or  Salted— From  Norway 

France „ 

T'nited  States „ 

J'ritish  North  America 

Other  Countries 


-(Con.) 
648,772 

2,126,573 

140,856 

54,062 


2,970,263 


98,777 

1,299,175 

232,973 

72,393 

956,700 

56,832 

1,797 

149,280 
33,S5S 
35,755 

•214,931 

61,181 

124,305 

2,234 

95,595 

504,249 

1,311,170 

1589 

8B,7!9 

56,670 

124,.359 

20,321 

33,954 

119,S5i 


613,598 

2,446.586 

269,31.3 

35,792 


3,365,289 


8,655,439 


175,146 

808,869 
43,866 

lGs,(j61 

249,309 
93,707 

114,562 
18,745 
61,678 
I7,<80 

181,911 


1,933,934 


541,640 
166,740 

18,387 
379,777 

67,751 
519,517 

27,623 


110,976 

1,344,574 

314,041 

120,659 

1,070,175 

53,743 

1,808 

167,348 
54,506 
41,437 

127,095 

73,660 

98,413 

1,270 

101,538 

049,163 

1,283,538 

1,846 

101,367 

60,287 

105,675 

18,105 

147,969 

113,466 


9,527,948 


179,834 

870,711 

34,833 

156,511 

255,689 

33,331 

76,701 

14,572 

63,773 

2a,7i4 

177,296 


1,892,970 


513,404 
149,760 

21,314 
327,446 

43,945 
407,740 

25,936 


1,179,795 


1,543,870 

857,706 

1,646,698 

1,611,097 

1,881,314 

29,272 

242,443 


976,141 


Total 

~ri;it — Almonds _ cwts 

Apples,  raw   bushels 

Cherries,  raw  ....„.„.. _.„ 

Grapes,  raw..._.„. „., 

Lemons « „........^.. 

Nuts,  used  as  Fruit   ...._ „ 

Oranges „.„.„.„._.„._.. 

Pcam,  raw    „....„.„..,.„....„.. 

Plump,  raw „.. 

Unenumerated,  raw   .„._....„ 

Hops owts'        60,442  1      123,287 

Lard 1,0.37,667  I  1,33.5,267 

Milk,  Condensed  or  Preserved  .„ |      422,730  I      471,9.36 

Onions,  raw bushels|  3,083,092  )  2,799,982 


7,813,200 


818,653 
ls3,849 
33,9  <;7 
247.382 
2i3.604 
140,373 


865,(135 
50,002 

2,117,870 
306,787 
183,844 

1,004,132 

8,2-27,929 
123.412 

25.',»S5 
867,526 


1,557,971 
1,082,122 
1,606,134 
1,423,544 
1,353,.588 
36,774 
454,728 


7,514,831 


1,250,175 
110,163 
32,763 
244,920 
307,295 
156,325 


941,456 

57,452 

945,567 

367,275 

65,459 

1,062,458 

4,148,785 
24,471 
78,218 

1,002,381 


1897. 


1898. 


£ 

1,690,458 

3,066,625 

254,133 

140,319 


1897. 


£ 

1,625,434   I        97,062 
3,307,076  '      296,411 


484,146 
94,013 


84,065 
8,582 


1898. 


96,611 

234,342 

80,509 

4,169 


5,151,535     6,010,669  |!      436,120  415,631 


122,529 
2,645,851 

380,190 

137,712 
2,050,558 

126,508 
5,719 

314,307 
48,973 
72,457 

560,287 

96,874 

336,396 

5,550 

214,821 

648,784 

2,002,826 

3,402 

1C4,6S8 

51,483 

271,.365 

50,884 

75,914 

225,069 


15,704,682 


833,656 
4,061,055 

223,524 

810,897 
1,325,519 

389,073 

545,696 
87,420 

295,332 
73,285 

892,722 


147,491 
2,828,264 

489,124 

201,865 
2,101,507 

106,815 
5,442 

347,337 
97,357 
79,526 

468,592 

121,480 

324,689 

2,815 

225,218 

796,306 

1,971,78! 

3,727 

132,480 

58,901 

22f,632 

46,439 

305,355 

216,411 


14,539 
194,739 

46,754 

10,761 
182,692 

22,977 
245 

17,162 
3,243 
4,520 

30,805 

5,964 

25,308 

les'io 

111,868 

270,854 

2 

11,372 

10,568 

8,503 

8 

829 

15,307 


9,791 

181,671 

62,088 

11,464 

110,030 

18,717 

236 

20,957 
4,511 

4,842 

1S,099 
20,896 
11,663 

20,792 
10.3,959 
169,233 

8,'859 
12,007 
10,656 
S 
12,198 
17,724 


17,313,723;  1,441,685 


912,272 

4,369,583 

180,468 

765,735 

1,360,594 

139,412 

363,573 

68,254 

80,S,494 

122,666 

865,266 


9,585,179    19,4.56,317 


30,191 
111,490 

1,247 
33,710 

42,427 
25,442 


339 
11,291 

22,540 


278,680 


1,244,032 


27,211 
127,030 

1,358 
30,309 
45,900 

3,822 


13,383 
23,353 


72,866 


1,441,371 

421,819 

56,441 

873,425 

160,009 

1,187,850 

63,805 


1,353,012 
370,989 

58,609 
GS9,b6j 

89,644 
842,211 

58,652 


2,768,349     j2, 109,970 


67,610 
29,899 

2,327 
75,273 

2,856 
271,990 

2.687 


62,107 

25,697 

3,163 

35,886 

6 

182,596 

2,938 


384,982 


052,621 
277,223 
451, li3 
501,390 
710,574 
8,230 
75,098 


2,382,247 


2,283,032 


591,677 
206,312 
157,703 
531,734 
624,002 
230,U9 


1.748,900 
136,554 
584,461 
176,305 
9j,322 
263,894 
184,444 

1,587,514 

50,487 

188,007 

391,789 


373,521 
354,158 
452,932 
441,966 
518,307 
11,941 
130,2U7 


176,036 
162,362 
175,066 
147,940 
183,129 
13,013 
21,106 


250,286 


696,643 
153,971 
147,099 
456,073 
739,200 
268,489 


1,764,832 

153,311 

351,332 

217,827 

48,852 

201,051 

231,127 

1,211,873 

11,708 

72,442 

[    492,184 


878,652 


29,532 
19,632 
12,100 
5,570 
16,216 
30,481 


193,125 

1,149.943 

795.807 

416,511 


487,818 

1,82.3.921 

831,368 

417,780 


83,999 
4,463 
68,684 
92,122 
167,529 
195,810 

220,216 
114,107 
234,316 
398,156 


417.183 
162,290 
148,922 
135,200 
171,526 
23,094 
25,493 


1,033,708 


28,643 

5,863 

8,669 

4,662 

25,333 

34,247 


3,860 

164,809 

68,927 

415,677 


1897. 


78,774 
1.972 

30,739 
190,878 

51,509 
176,891 

7,'931 

13,621 

67,715 

465,159 


£ 

263,144 

42,3,985 

57,464 

21,303 


765.896 


18.541 
400,135 

76,589 

16,971 
399,757 

51,932 
717 

35.905 
4,752 
9,196 

87,879 
10,170 
61.880 

38,Cl'60 

144,729 

430,7(11 

3 

11,646 

10,212 

18.853 

21 

1,719 

24,639 


1898. 

£ 

260,932 

360,118 

140,688 

11,795 

779,583 

14,225 
375,285 

83,991 

15,166 
212,387 

.30,541 
741 

43,571 
6,592 
9,035 

73,778 
34,624 
38,747 

46,509 
125,496 
2GJ,147 

9,984 
10,302 
23,213 
20 
24,854 
24,042 


2,620,962 


137,917 

517,272 
5,988 
156,488 
207,814 
102,464 


1.517 

47,424 

107,574 


2,262,702 

129,624 
580,822 
7,238 
143,274 
225,210 
14,900 


56,203 
113,074 


1,284,458  ;  1,270,343 


187,545 
73,620 

7,005 
164,857 

7,302 
603,865 

6,677 


165,893 
64,062 
I  9,444 

68,013 
j  22 

1      372,898 
i         0,361 


863,226     1      521,000 


41,282 
48,163 
46,268 
45,861 
66,792 
3,537 
6,725 

268,628 


106,346 
50,827 
41,269 
40,338 
65,830 
7,1G9 
6,813 

318,592 


63,393 
24,401 
57,244 
22,268 
61,852 
39.070 


2,361 

116,603 

65,185 

867,133 


204,833 

9,591 

18,018 

82,168 

68,'a5 

65,293 

29,672 

02,300 

44,996 

165,265 

141,487 


49,933 
7,778 
41,131 
13,562 
108,275 
50,167 


220,913 

6,171 

9,881 

89,546 

27,276 

61,360 

36,685 

3,150 

6,082 

Ol.O'ie 

183,306 


12,332 
170,882 
104,601 

69,974 


9,801 

167,097 

ll.'>,840 

44,385 
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Aug,  13, 
1898. 


Imfokts. 
Principal  and  other  Articles. 


Quantities. 


Vaiu«. 


Se^cn  Months  ended  July  31. 


1897. 


1898. 


1897. 


II.— ARTICLES  OF  FOOD  &  DRINK. 

Potatoes — From  Germany .cwts 

France ..„ 

Channel  Islands 

Other  Countries _ 


Total 

Poultry  and  Game — Alive  or  Dead... 

Rloe — From  British  East  Indies  ...cwts 
Otber  Countries  .„ . 


Total 

Spices — Cinnamon.. _ lbs 

Ginger  .„._ owts 

^epper. „ lbs 

Unenumerated   


—{Cm.)—  I 

8,493     1,916,116 


769,513 

1,045,860 

305,679 


2,129,535 


2,114,256 
1,369,394 


1,230,570 
1,187,932 
1,938,304 


2,627 
260,391 
501,937 
123,217 


6,272,922 


888,172 
340,108 


.3,483,650 


Total.... 


3n);ar,  Refind  &Candy — Germany..owtf 

Holland    „.. 

Belgium .,.., 

.ftrance .,„.„ 

United  States 

Other  Countries     ._ _.„ 


Total _ _.. 

Sugar — Unrefined — Germany owtf 

Holland 

Belgium    „ 

France  . 

Java „....„ 

Philippine  Islands 

China  (Including  Hong  Kong)    .„... 

Spanish  West  India  Islands    . 

Peru 

Brazil    

Mauritius 

British  East  Indies 

Brit.  W.  Indies,  Guiana  &  Honduras 
Other  Countries  ...._._...„. 


930,980 
90,458 
20,171,688 
7,143,363 


5,874,164 

1,035,308 

492,067 

1,496,443 

7,791 

6,268 


8,912,041 


Total. 


Molaiaes 


Total  of  Snrar  and  Molasses.. 


Glucose 

Vegetables  Raw,  unenumerated.. 

Yeast owtB 

Other  Articles  of  Food  and  Drink.... 


2,595,789 

72,030 

554,737 

1,283,869 
110,880 
267,260 

2T,320 
442,795 
249,117 

30,239 
368,602 
780,941 
517,562 


1,980,156 
573,934 


839,220 

592,274 


1898. 


£ 
413,499 
401,139 
546,100 
467,736 


1,828,534 


322,981 


8 15,71:4 
309,648 


2,554,090    ii     1,431,494 


756,009 

82,910 

18,777,015 

3,655,.308 


6,450,411 

1,291,939 

233,641 

1,267,541 

6,967 

35,3^7 


9,28^876 


7,245,141 


661,215 
16,818,397 


1,143,432 
95]056 


3,377,388 
168,488 
556,625 

1,365,255 

60,708 

542,190 

14,380 

706,405 
385,304 
11,560 
229,130 
683,113 
421,210 


8,531,756 


602,736 


18,420,368 


Total  Articles  of  Food  and  Drink... 

B. — DUTIAELB. 

Chlcory(ino.Rstd.&Grnd.)— Imps.owts        56,907 

Home  Consumption i       47,857 

Cocoa  (Raw)— Imports    Ib6|25,846,573 

Home  Consumption.. .._.„ 16,755,850 


1,158,944 
89,768 


Cocoa,  prepared . 

Home  consumption. 


Coffee  (inc.  Ratd.  &  Ground.)— Central 

America owts 

Brazil 

Ceylon 

Other  British  Possessions.. 

Other  Foreign  Countries 


Total  -fifP°''»»  •••••• 

I  Home  Consumption 

Currants — Imports „  ..cwts 

Home  Consumption 


Raisins — From  Spain 

Turkey 

Other  Countries 


...cwts 


Total   |^™P<"^!? ;.-• 

[  Home  Consumption 


4,647,263 
4,263,499 


207,778 

22,s23 

7,313 

127,014 

246,480 


611,408 
149,293 


233,541 
399,509 


3,799 

81,049 

5,045 


89,893 
141,328 


56,315 

47,099 

31,461,836 

18,945,205 

5,134,088 

3,568,854 


250,694 

49,035 

5,656 

121,885 

315,230 


742,500 
151,939 


179,577 
364,007 


1,206 

54,573 

3,930 


69,709 
110,812 


11,110,369  jl0,900,711 


Tea — From  China  (inc.  Hong  Kong  and 

Macao) _ ibsJ   ,      .  ,     ,       . 

British  East  Indies .40,221,343  40,911,832 

Ceylon  _ _ 63,195,354  ,60,553,288 

Other  Countries „.„ „...i  4,316,269  4,731,726 


31,214 
159,297 
256,984 
141,460 


538,965 


3,-587,717 

700,494 

307,468 

917,861 

7,605 

4,126 


5,525,171 


1,142,077 

30,824 

23S,57fl 

589,697 

57,006 

99,416 

li,046 

222,446 
109,219 
13,605 
131,986 
485,439 
243,406 


3,374,742 


136,783 


9,036,696 


398,572 

936,2.^9 

230,614 

.,686,609 


85,561,997 


25,278 
683,168 
326,955 


1,125,412 

26,303 
140,488 
349,336 
101,066 


617,193 


3,957,464 
828,363 

148,082 

782,498 

7,544 

20,897 


5,744,848 


1,508,561 

69,067 

247,924 

682,312 

3.3, 110 

233,504 

8,108 
352,317 
180,747 
5,614 
96,590 
412,077 
203,016 


4,032,936 


155,659 
9,933,443 


451,247 

963,445 

218,082 

1,983,247 


96,891,101 


24,049 
865,285 
369,'6y2 


1,030,448 

75,769 

35,871 

627,714 

1,066,942 


2,836,744 


177,004 


7,268 

106,164 

7,912 


121,344 


412,618 
:, 633,079 
2,421,928 

145,002 


1,073,203 
119,368 
27,483 
693,361  i 

1,'252,509  ' 


3,065,924 


179,410 


2,540 

82,282 

5,988 


90,810 


412,721 
1,634,405 
2,312,516 

165,602 


Total  Imports 1118843335  :117097657     ;     4,612,627     i    4,525,144 


Qtjantitieb. 


Value. 


Month  ended  Jidy  31. 


1897. 


3,419 

191,304 

129,2,35 

85,374 


409,3.12 


225,100 
238,076 


463,176 


1898. 


545 

290,952 

223,577 

73,895 


588,969 


57,640 

7.302 

3,115,063 

213,070 


951,794 

159,262 

50,427 

292,300 

647 


1,454,430 


344,687 
10,015 
49,169 

142,514 

7,000 

55,830 

iiooo 

32,340 

7,239 

9 

300,692 

129,808 
117,522 


1,200,825 


83,287 


2,738,542 


138,597 
13,926 


7,796 

7,063 

3,016,794 

2,038,262 

735,880 

663,544 


305,095 
66,725 

371,820 


70,918 

6,340 

2,060,080 

338,710 


925,360 

180,615 

20,966 

178,679 

1,268 

896 


1,307,784 


251,441 
29,490 
51,762 

134,404 

279,400 

'9^200 
44,271 
91,207 

76,400 
68.330 
59,790 

1,095,695 


93,015 


2,496,494 


146,266 
13^673 


6,913 

5,688 

3,678.721 

2,510,995 

553,038 

51 2,-386 


11,654 
1,680 
1,803 
3,384 

30,830 


54,251 
19,830 


18,611 
36,376 


19,907 

7,599 

958 

5,659 

37,018 


71,141 
19,238 


12,437 
46,478 


833 

7 

384 


1,174 
15,968 


21 

1,843 

490 


2,347 
11,806 


7,148,933  5,867,407 

6,491,846  6,890,538 

11,116,153  110,840,403 

640,197  )     640,603 


25,397,129    |24,239,009 


1897. 


1898. 


£ 

1,300 
49,690 
47,881 
23,257 


122,128 


3,752 


85,062 
89,454 


174,516 


2,089 

7,431 

38,913 

16,805 


65,238 


574,873 

104,602 

31,650 

176,471 

736 


888,332 


141,658 

3,830 

17,973 

64,666 

3,588 

20,920 

2,400 

15,624 

2,859 

4 

106,723 

78,741 

59,549 


£ 

12s 
79,531 
62,055 
22,476 

164,185 


140,748 
35,173 


175,921 


3,648 

9„S84 

41,644 

13,988 


6S,664 


663,654 

116,945 
12,037 

108,204 
925 
552 


802,317 


518,535 


17,395 


1,424,262 


45,876 
193,621 

33,932 
230,697 


12,443,071 


3,577 
72,105 
47,839 


114,4.30 
12,418 
22,36= 
70,051 

129,406 

5',20C 
23,108 
43,8SS 
I 
34,382! 
41,9041 
30,02£ 


527,17; 


25,31C 
1,354,808 

56,084 
201,12!; 

33,41( 
224,211 


13,258,826 


2,90C 

125^030 

43,889 


57,170 
5,039 
8,746 

37,419 
126,706 


235,080 


12,925 


1,188 
'626 


69,592 

14,308 

4,532 

22,911 

139,760 


251,153 


11,984 


1,714 


34 

2,881 
503 


3,418 


299,807 

256,035 

416,943 

24,025 


250,759 

263,671 ' 

431,586 

22,405' 


996,860    I     968,421^ 
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Imports. 
Principal  and  other  Articles. 

QUANTTTIBS. 

1 

Vaiuk. 

QuAirriTiKS. 

Valpb. 

Seven  Months  ended  .July  31. 

Month  ended  -July  31. 

1897. 
-  COon.) 

1898. 

1         1897. 

,        1898. 

1897. 

1898. 

);    1897. 

1898. 

n.— ARTICLES  OF  FOOD  &  DRINK 

Tea,  entered  for  Home  Consumption— 

Chma(ino.HongKong&  Macao). „lbi 

firitish  £ast  Indies        ..> 

,    10,452,219 

71,852,593 

48,223,876 

2,128,748 

8,688,588 

76,127,862 

i  48,079,216 

;    2,764,789 

£ 

412,618 
1,633,079 
2,421,928 

145,002 

1           £ 

412,721 
1,834,405 
2,312,518 

165,502 

i     1,446,82' 

9,335,48( 

8,370,92- 

428,20! 

19,58  l,43f 

r     1,265,601 
)     9,722,147 
f,     7,132,697 
>        392,346 

!          £ 
1     299,807 
;     256,085 
1     416,943 
1        24,025 

£ 

250,759 

263,671 

431,586 

22,405 

Ceylon  .„._ 

Other  Countries _.„ „... 

Total   _ _._ 

Foreign  Spirits — 

Brandy — Imports prf.  galh 

Home  Consumption 

1         Rum  (inc.Imitatlon  Rum)— Imports 

Home  Consumption   

Other  Sorts — Imports  ., „._.. 

Home  Consumption  .. 

Total  /I'"P°'^'*  ._._.« 

\  Home  Consumption 
Win«,  Imported  in  Casks  &  in  Bottles 

— From  Germany gallons 

Holland _ 

France _ 

ii'ortugal  ._._._ „  _.„.„... 

Madeira  . .„ „. „ .... 

8p^^  l^tT::::::::::::::::::; 

Italy  ._ „._ 

British  Possessions  in  South  Africa 
Australasia „ ...„.„.„ 

132,655,436 

135,660,455 

4,612,627 

j     4,525,144 

)   18,512,791 

i     996,860 

968,421 

1,706,596 
1,310,566 
3,602,338 
2,195,406 
995,425 
943,310 

1,806,082 
1,313,348 
3,699,214 
2,124,440 
833,870 
802,705 

748,115 

j 

252,075 
181,992 

689,214 
240,620 
186,698 

172,33f 
204,86 
607,87f 
213,18( 
127.32S 
142,221 

!        159,698 
189,044 
612,529 

)        199,342 

126,998 

94,692 

{       74,733 

'       41,509 

20,861 

71,866 
47^324 
19,858 

6,304,359 
4,479,282 

5,838,966 
4,240,493 

1,182,182 

1 

1,016,532 

807,53.')        898,225 

560,222        483,078 

1 

j     137,103 

139,048 

2o  1,473 

402,866 

3,939,825 

A406,460 

59,011 

1,252,510 

1,143,007 

241,012 

6,180 

334,519 

230,112 

242,269 

422,417 

3,850,515 

2,268.863 

29,024 

1,453,361 

1,247,963 

282,964 

2,995 

424,785 

294,314 

i         31,635 

218,168 

2,190,929 

702,120 

18,363 

164,516 

301,815 

46,757 

2,347 

55,861 

46,181 

30,709 

i       224,918 

1     2,096,040 

1        702,803 

;           9,892 

176,668 

321,881 

49,223 

1,198 

66,214 

54,464 

30,667 

65,0OS 

435,03(1 

209,624 

2,482 

154,61S 

129,201 

36,811 

1,086 

64,089 

27,901 

1,156,514 

21,479 

61,278 

444,980 

352,864 

2,093 

173,617 

186,001 

39,035 

146 

61,114 

!         29,527 

3,709 
i       34,845 
!     275,805 
62,552 
936 
1       20,812 
1        33,203 
i         6,960 
1            420 
1        10,414 
'          6,521 

2,573 

32,588 

256,159 

104,973 

906 

19,511 

47,475 

5,982 

69 

9,651 

5,015 

Total  of  Wine  in  Casks  &  In  Bottles 
Wine  Imported  in  Casks .gallons 

Wine  Imported  in  Bottles,  Still. ..gals. 

Wine  Imported  in  Bottles,  Sparkling : 

Champagne gallons 

Saumur  ..                    

10,286,975 

10,519,470 

3,778,892 

3,734,010 

1,372,134 

,     456,237 

484,902 

8,485,603 

8,818,095 

1,855,599 

1,885,415 

909,091 

1,152,448 

1      191,204 

247,630 

628,599 

539,305 

342,731 

289,965 

84,983 

74,714 

i       46,309 

41,802 

1,035,782 
71,439 

8,407 
28,596 
25,248 

3,301 

1,019,954 

78,172 

7.640 

31,343 

24,168 

793 

1,484,769 
35,612 

6,473 
27,491 
23,302 

2,915 

1,456,008 

42,097 

6,524 

30,203 

23,104 

696 

143,520 

10,135 

1,472 

3,731 

3,203 

379 

126,724 

10,101 

1,167 

4,099 

2,666 

215 

205,419 
5,217, 
1,230] 

3,548i 

2,985; 

325j 

152,309 
5,367 
1,100 

3,882 

2,055 

157 

Burgundy , ^ 

Hook    

Moselle _ „.„... 

Other  Sorts 

Total  of  Sparkling  Wine  in  Bottles 
Total  of  Wine  in  Bottles  

1,172,773 

1,162,070 

1,580,562 

1,558,630 

162,440 

144,972 

'     21§,724 
265,033 

195,470 

1.801,372 

1,701,375 

1,923,293 

1,848,595 

247,423 

219,686 

237,272 

Home  Consumption-France... gals 

Portugal   _ 

„     ,      fRed  . 

3,721,769 
l,994,-.i64 
1,011,094 
9;i8,205 
1,469,631 

3,700,653 
2,073,527 
1,142,773 
900,126 
1,569,176  ; 

... 

1 

430,274 
242,870 
137,456 
128,426 
209,111 

436,785 
264,512 
128,017 
117,4421 
20*,605 

— 

sp»'°  [white .:.::::::::::.::::: 

Other  Countries. ...„.„„. ...„._._.„ 
Total  of  Wine 

9,124,963 

9,386,255 

~ 

1,148,137 

1,151,361 

—         i 

— 

Other  Dutiable  Articles  ._._ _... 

Total  Articles  of  Food  and  Drink 

Tobacco —                 j  Imports  ._  ..lbs 
Unmanufactured   |  Home  Consump. 

Manufac.*  Snuff  {I-PrSons-ump; 

Total      1  Imports     

^°**'     1  Home  Consump. 
in.— METALS. 

Copper    Ore — From  Spain tons 

Italy _ 

United  States 

Venezuela    _.„.„. „ 

raiili „.„ 

Cape  of  Good  Hope „.„._... 

British  North  America .«.».«...... 

— 

— 

147,641 

153,144 

™ 

21,135| 

18,812 

- 

-          1 

13,891,835 

14,123,310 

- 

~         i 

1,984,575, 
175,443 
114,138 

2,048,863 

172,314 

88,323 

35,647,883  , 
38,677,533  , 

2,818,612  ; 
1,800,643  j 

39,784,573  ' 

40,648,080  , 

2,576,048 

1,877,033  1 

1,058,356 
1,115,052 

1,236,302 
783,746 

6,469,248 

5,826,615 

306,078 

275,823 

5,684,203 
5,944,870 

330,811! 

249,242! 

38,466,495 
40,538,176 

42,360,621  ' 
42,525,113  ' 

2,173.408 

2,020,048 

6,775,326 
6,102,438 

6,015,014, 
6,194,112 

289,58l! 

260,637 

1,260 
1,820 
1,306 

"3,131 
6,970 

15,224 
5,550 

3,467  1 

1,733  1 

701 

'7i348 
8,862 
11,399 
5,397  i 

6,529 

9,100 

21,179 

34,814 
86,578 
23,115 
56,081 

12,313 

9,080 

16,466 

8T.142 

117,881 

18,912 

58,051 

40 

'"678 

""136 

10,448 
9U9 

308j 

"'  147 

618| 

"ii,366' 
793, 

I6O1 
13i258J 

15,953! 
10,072 

913 

"KolS    1 

'8,033 

18,617 
8,731 

39,312 

1,350 
94,037 

4,861 
14,344 

0,088 

Total 

Kagulus      i    Precipitate  —  From 

Portugal _._tons 

Spain    

United  States 

Chili 

Other  Countries ._._..,,_._._._,_ 

35,260 

38,907  ! 

1 

237,396 

309,824 

12,209 

13,232j 

41,7281 

29,690 
86,562 
27,668 

62.390i 

2,884 

28,183 

9,774 

3,009 

11,66s 

2,793  ! 
25,513 
7,306 
2,522 
7,978 

85,740 
081,588 
292,490 

72,068 
316,713 

78,014 
655,787 
226,329 

82,860 
192,907 

974 

3,508 

812 

275 

2,100 

45; 

3,826 

1861 

454 
388 

Total 

Dnwrought,   and   Part    Wrought— 

Chili „ 

55,518  i 

48,112  1 

1,448,597 

1,233,887 

7,669 

4,897 

218,808 

123,480 

19,657  i 
7,323 
4,891  1 
5,803 

22,600 
7,500 
7,16j 
2,839 

982,613 
361,473 
245,762 
282,001 

1,166,181 
380,202 
386,394 
138,126 

3,082 
1,528 
1,022 
1,407 

3,297 

1,208 

998 

808 

109,626 
73,383 
61,488 
66,066 

168,112 
80,626 
53,141 
38,126 

Other  Countries  ._...._._._._,_.,> 

Total 

37,674  i 

40.230 

1,871.849 

2,070,902 

7,939 

6,311: 

390,667 

320,003 

6 
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ImFOBTS. 

Principal  and  other  Articles. 


Quantities. 


Vaice. 


Seven  Months  ended  July  31. 


1897. 


1898. 


III.— JIETALS.—Cow.  ; 

Iron  and  Steel — Iron  Ore— Spain. ..tonS'     ,3,093,.S64 
Other  Countries :       634,801 

Total i 

Iron,  Pig,  and  Puddled tons; 

Iron,  Bar,  Angle,  Bolt  and  Rod  ...tons  I 
Steel,  Unwrought  _ ! 

Lead,  Pig  and  Sheet — From  Germanyl  5,763 

Spain _ „ I  57,602 

Greece  |  2,879 

United  States I  16,473 

Australasia ..„..,{  7,861 

Other  Countries j  4,706 

Total ' 

Pyrites  of  Iron  or  Copper tons 

Quicksilver .lbs 

Silver  Ore i 

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs — j 

From  Straits  Settlements owts|        231,490 

Australasia  I         37,412 

Other  Countries ;         46,3i9 


2,930,280 
513,522 


1897. 


1898. 


3,728,165  :  3,443,802 

79,562  I  70,715 

.34,146  I  31,969 

30,980  I  21,425 


4  276 
61,673 

18,140 

21,821 

5,435 


95,289  i      111,345 

365,487  ■      404,560 

3,875,729  j  3,848,266 


£ 
2,209,326 

572,886 


£ 

2,124,228 
435,249 


2,782,212 
254,386 
264,173 
189,327 


2,559,477 h 
225,118;  j 

252,4841 
130,797' 


68,024 
672,573 

34,129 
191,029 

92,663 

54,560 


55,692; 
799,385' 

232^569 

281,807 

71,048 


Total 

Zinc,  Crude, in  Cakes., 
Other  Articles 


tons 


315.231 
41,013 


Total  of  Metals  i 

IV.— CHEMICALS,  DYESTUPFS,  I 
AND  TANNING  SUBSTANCES. 

Alkali   „ ...„cwts 

Bark,  for  Tanners'  or  Dyers'  use.. „ 

Brimstone 

Borax    

Chemical  Manfs.  &  Products — Unenum. 

Cochineal „.. owts 

Cutch  and  Gambler .tons 

Dyes  (Coal  Tar) — Alizarine 

Aniline  and  other  Coal-Tar  Dyes... 

Indigo „ owts 

Saltpetre „....„.. ..._ 

Valonia „.„... tons 

Other  Articles..... _._ 


207,056 
26,412 
27,981 


261,449 
46,390 


Total  of  Chemicals,  &o.    

v.— OILS. 

Cocoa-nut    „....„. „._... owts 

Olive „ -....„. .tuns 

Palm _.. „ „...cwtB 

Petroleum. .^ gals 

Seed,  of  all  Kinds  tons 

Train,  Blubber  and  Sperm    tuns 

Turpentine cwts 

Other  Articles _.. 


Total  of  Oils    

VI.  —  RAW      MATERIALS     FOR 
TEXTILE  MANUFACTURES. 

Cotton,Raw — Fm.  Egypt  . cwts 

United  States 

Brazil    _.. „ . 

British  East  Indies    

Other  Countries  ._.„ „._ 


Total 

Flax,  Dressed,   Undressed,   and  Tow 

—From  Russia  . tons 

Germany 

Holland    „ „JZ 

Belgium „ ,„.„ 

Other  Countries _ . 


Total.. 

Hemp,  Dressed,  Undressed,  and  Tow 

— From  Russia    , tons 

Germany 

Italy ~...!I.!1!!I!!I 

Philippine  Islands    ._.. „._ 

British  East  Indies   ._ „._._ 

Other  Countries ._._._ 


Total 

Jute  . . .tons 

Total  of  Flax,  Hemp,  and  Jute   . 

Silk,  Raw— China  (inc.  Hong  Kong)  lbs 

Japan    .„ 

British  East  Indies ! " 

Other  Countries  .„.„.„.„.„._._ 


Total., 


140,433 
195,257 
265,489 


1,821 
14,556 


78,773 

242,053 

20,273 


120,347 

10,255 

566,922 

103,892,447 

18,632 

6,699 

268,311 


127,517 

210,003 

209,461 

23,548 

13,206 


50,568 

158,442 

17,474 


1,112,978 
592,759 
369,577 
741,995 


1,440,501 
666,874 
364,103 
677,065 


696,976  • 
115,267  , 
131,877  I 


663,524 
86,140 

84,137; 


947,120 

696,078 

1,219,772 


833,857'! 

801,825'! 

1,301,2961 


162,121 

14,890 

630,082 

119,229,376 

19,380 

8,502 

262,342 


59,034  ! 
71,10S  I 
59,630 

}  785,218  { I 

11,327  j 
249,966  I 
122,791  i 
270,986 
1,412,415  ' 
178,318  ! 
205,584 
754,641  ; 


73,924! 

77,872! 

48,739'! 

14,246,! 
846,52C: 

21,320 
209,873 
120,002 
298,891 
834,195; 
121,330! 
130,011; 
842,129| 


4,181,018  j      3,689,058 


1,346,571 

6,420,943 

146,952 

316,129 

50,493 


1,499,561 

8,648,615 

60,036 

131,241 

45,043 


8,281,087 


54,100 

653 

1,882 

13,807 
723 


71,165 


4,598 
4,484 
10,727 
30,065 
5,561 
3,370 


10,383,548 


56,444 

610 

2,237 

10,8C5 
455 


70,551 


5,488 
5,313 
8,098 
22,276 
4,234 
7,089 


133,118  I 
335,619 
576,859  1 
1,878,651  i 
381,082  ! 
113,518  ! 
266,484 
582,363 


182,701 
498,3241 
562,368 
1,961,876 
375,006; 
154,059 
296,2401 
589,245! 


4,267,194  j      4,619,819 


-I!- 


3,721,459 

13,740,919 

297,500 

537,158 

112,381 


3,548,453; 

15,054,743 

90,972 

20.3,992; 

113,840, 


18,409,417  ,     19,012,000, 


1,480,069 

17,896 

90,354 

719,608 

18,484 


2,326,41 1 


113,572 
105,335 
312,096 
523,083 
76,008 
66,482 


1,445,648; 

13,712| 

95,739; 

546,698 

8,386, 

2,110,183 


58,805 
199,108 
329,078 


52,498 
259,9.^4 
3s2,983 


1,186,576 
2,469,322 
5,982,309 


127,640 
127,673' 
246,103' 
492,651 
60,176 
151,864 


352,848 

12,560 

179,871 

477,384 


324,706 

4,550 

206,012 

606,134 


169,054 

6,979 

82,003 

379,505 


1,206,107 
2,638,4661 
6,954,766!' 

124,336' 
2,585!: 
109,835 
477,708!' 


QUANTITIBS. 


Valce. 


Month  ended  July  31. 


1897. 


1898. 


478,907 
97,430; 


418,163 
104,253 


576,337 
10,224 

8,878 
2,589 


522,416 

16,460 

5,315 

3,433 


796, 
8,038 

453 
2,360 
1,579 

120, 


13,346 
51,829 
59,125 


12,728,219       12,868,010 


18,658 
52,455 
35,880 


482 
2,800 


1,684 

25.950 

3,680 


350 
12,705 

2,140 

2,686 

663 


18,544 
64,677 
17,700 


13,010 
6,180 
7,216 

19,501 
1,920 
7,408 

26,406 

5,854 
... 

28,829 
6,497 

... 

,,.'■• 

12,892 

1,245 

95,477 

21,096,814 

2,998 

2,256 

101,402 


54,927! 

117,945; 

9,780! 

58,140' 

11,518 


80,994 
326,094 

4,610 
43,763 

9,052 


252,310 


6,743 

56 

70 

769 

38 


7,675 


501 

786 

1,064 

478 
409 
837 


404,513 


8,270 

90 

74 

690 

72 


9,196 


4,075 
24,047 

35,797 


23,268 

38,499 

24,340 

4,645 

"433 

1,771 


1,081 
19,755 
3,088 


9,217 

2,556 

105,357 

12,538,i03 

1,813 

2,271 

42,463 


1897. 


£ 
342,989 
89,890 


432,879 
37,107 
66,175 
14,896 


1898. 

£ 

305,740 
86,343 


391,088 
56,495 
42,C19 
19,344 


9,476 
93,769 

5,436 
37,833 
17,495 

1,693 


4,605 
165,845 

28,700 

36,472 

8,572 


155,702 

83,799 

5,561 

1S0,202 


39,685 
19,347 
21,153 


80,185 
93,465 

247,566 


1,983,600 


8,470 

21,837 

7,897 

j  111,237  •[ 

2,991 
42,897 
14,653 
37,491 
25,013 
19,149 
36,006 
103,151 


430,792 


13,211 
42,366 
95,446 
343,389 
51,647 
38,083 
99,632 
75,263 


759,037 

657, 

149,862 

186, 

240,692 

563, 

19,696 

8, 

93,939 

66, 

24,142 

20, 

533,331 


174,955 

219,247 

1,008 

1,684 

3,957 

5,476 

34,527 

22,928 

505 

1,411 

214,952 


1,107     ,i 

11,963 

879     1? 

18,081 

1,435 

30,056 

4,629 

7,941 

482 

4,S95 

463 

13,332 

8,995     ij 
14,211      1 

32,402    ;; 


85,968 
'265,039 
685,969 


10,842        30,226 


23,920 
61,365! 


8,640 
91,465 


1,022,663  1  1,141,452    li       637,541 


714,461|;        86,127'     130,331 


6,547 

11,113 
40,497 


4,765 
69,442 


68,157  I       78,719 


Aug.  13, 
1098. 
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Ikpobts. 

Principal  and  other  Articles. 


26,774 
225,805 


40,395 
248,104 


VI.— RAW  MATERIALS,  &o.—Ccm. 
Silk,    &nubs   or   Uuska   of   8ilk    and 

Waste    cwts 

Thrown,  Dyed  or  Uodyed  lbs 

Wool.  Sheep  or  Lambs'— Russia  ...  lbs  4,355,060  ,     4,693,150 

Belgium    4,559,092       5,525,637 

France  15,087,996  ]  12,461,934 

Turkey 9,982,150  I    4,817,760 

South  America    16,736,980  j  24,718,725 

JBritiah  Possessions  in  South  Africa  68,041,460  i  66,272,868 

British  East  Indies    22,852,760  i  22,123,084 

Australasia ....396,141,687   347,643,118 

Other  Countries 18,835,868  ,  16,161,578 


Qdantitiks. 


Vaiub, 


QuAirririE.s. 


Vaxue. 


Seven  Months  ended  July  31. 


Month  ended  July  31. 


1897. 


1898. 


1897. 


1898. 


1897. 


1898. 


1897. 


1898. 


£ 

229,757 
166,747 


£ 

296,722 
184,329 


4,375 

23,838 


7,655   ! 
27,461  |i 


£ 

31,890 

18,477 


£ 

56,006 

20,600 


Total. 


Alpaca,  Vicuna,  Llama ....^.Ibs 

Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Possessions  in  South  Africa 
Other  Countries 


546,623,053   504,417,854  •     18,302,000   17,293,836     '[   44,746,674  ,43,602,852  ij     1,431,692  ,  1,484,416 

12,352  1       21,979 


Total 

Other  Goats'  Wool  or  Hair 

Woollen  Rags,  applicable  to  other 
uses  than  Manure,  torn  up  or  not 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles......... 

Total  of    Raw  Materials  for 

Textile  Manufactures   ... 

VII.  —  RAW    MATERIALS     FOR 

SUNDRY     INDUSTRIES     AND 

MANUFACTURES. 

Bark — Peruvian „.„._._. ..cwts 

Bristles    ._.. lbs 

Caoutchouc  ._.„._ « cwts 

Gum — Arabic  . „. ,„.„....„.» 

Lac,  Seed,  Shell,  Stick  and  Dye 

Gutta  Perol  a 

Hides,  Raw,  and  Pieces  thereof  :    Dry 

— From  British  East  Indies  cwts 

Other  Countries  .„._.„.__. 


153,625 
211,484 
611,962 
270,845 
481,978 
1,785,058 
609,651 
13,578,579 
593,918 


196,764 
1  201,107 
j  535,496 
'  121,620 
i  671,349 
2,104,057 

599,852 
,12,391,197 

472,388 


532,980 
476,920 
1,096,854 
1,530,100 
1,657,120 
6,812,370 
5,488,850 
24,378,900 
2,772,580 


229,100 

I      289,190 

1,455.574 

202,200 

1,822,410 

4,163,400 

1,976,800 

31,054,400 

2,409,778 


15,235 

24,000 

52,734 

29,945 

42,949 

209,419 

150,192 

818,991 

88,167 


7,9S9 

11,422 

62,641 

5,022 

50,714 

133,747 

50,086 

1,083,103 

79,692 


2,760,403       2,647,510 


136,047        122,822 


278,730  :     471,910 


5,840,190 

5,718,690 

74,890 


4,061,069 

3,867,205  ', 
191,980  1 


11,633,770  1  8,120,254 
1,558,060  j  2,397,211 

43,861,440  .  39,099,200 



Total . 


..-cwts 


,Wot — From  Belgium. „._._ 

France  .„ „.„.. 

Brazil    ...., . 

Argentine  Republic  and  Uruguay 

Australasia — ...... 

Other  Countries  .„.„._._._._ 


Total. 


Ivoiy,  Teeth,  Elephants',  &o cwts 

Manures  -  Bones  burnt  or   not  ...tons 

Guano     ^,^..,.. _.~ 

Nitrate  oi  Soda  (Nitre,  Cubic). ^.„ 

Phosphate  of  Lime  and  Rock  

Paper-Making  Materials — 

Linen  &  Cotton  Rags.. „...tons 

Esparto,  and  other  Vegetable  Fibres 


Pulp  of  Wood— Norway 
Other  Countries 


Total. 


14,398 

2,278,8.53 

244,070 

41,694 
121,306 

20,130 


217,128 
115,226 


332,354 


45,097 
39,233 
9,800 
47,133 
38  244 
179,686 


34,006 
2,006,995 
293,176 
31,928 
69,280 
35,582 


125,104  I 
266,786  is 


391,890 


359,193 


41,328 
35,991 
1,650 
21,683 
16,740 
230,949 


398,344 


5,987  I 
37,295  1 
7,177 
74,710 
179,028 

16,334 
126,098 


5,963 

34,395 

10,372 

99,069 

180,^55 

12,871 
118,348 


140,405 
73,940 


214,845 


Paraffine « cwts 

Rosin „._.-.-. ..„.-...} 

Tallow  &  Stearine — From  Russia  owts 

United  States „.> _... 

Argentine  Republic   .„.„ „.-....| 

Australasia  ^.^ 

Other  Countries  . ............. 


410,513 
1,087.441 


Total. 


200 

162,658 

62,537 

900,998 

112,257 


130,050 
90,389 


220,439 


944,840 


1 
398,613 
104,406 
609,439 
127,582 


1,238,650  ;     1,238.041 


Tftr—-.. 


.barrels 


27,5 19 


31,132 


Wood  &  Timber:  Hewn — Russia  loads  232,695 

Sweden  and  Norway  ._.„._.„._...  375,452 

Germany  _._._.„  168,248 

United  States -^ 115,0.35 

Britixh  East  Indies^. ..._._. _...._;  34,043 

British  North  America  ._._.^....„l  58,337 

Other  Countries _._._._!  513,111 


-|- 


192,976 

366,586 

141,786 

84,313 

30,855 

40,091 

342,167 


424,804 

308,006 

4,391 


328,505 

206,907 
3,981 


1,794,930     1,785,570 

2,772,830     2,059,930 

27,620  I        15,500 


737,201  I     589,393 
22,034  I       31,310 


4,595,4C0  1   3,864,000 
358,140         192,832 


371,659  ,      333,057     ;,     5,900.160     6,249,000 


44,994,712   44,482,689 
217,904        160,980 

45,212,616   44.643,609 


30,936  :   72,761 

307,330  257,300 

2,904,796  3,574,673 

77,770  63,187 

558,140  241,383 

197,237  .357,170 


517,705 
330,113 


283,080 
792,391 


847,818  1,075,471 


1,710 

362,732 

23,280 

6,261 
14,918 

2,411 


28,842 
17,229 


46,071 


105,225 
87,399  ' 
23,133  1 

116.283 
63,097 

368,123  ' 


96,224 
80,411 
3,877 
59,000 
31,477 
547,167 


763,260   818,156 


2:<9,683 
137,871 
42,152 
581,309 
273,316 

151,156 
509,692 


237,327 
141,248 
50,713 
736,738 
275,835 

120,857 
446,2j0 


580,147 
4a5,780 


532,266 
501,473 


1,075,927  I  1,033,739 


367,704 

272,358 


445,378 
203,906 


180 

141,283 

62,337 

858,842 

122,630 


3 

369,731 
114,054 
614,021 
145,526 


1,185,272  '  1,243,335 


13,808 
3,229 
5,200 

14,7t!8 
2,438 

26,716 


1,429 
368,571 
35,515 
2.648 
7,357 
5,844 


12,471 
22,912 


35,383 


3,665 

3,824 

120 

9,005 

x.iaB 
3ACi9 


68,159 


50,341 


1,308  i 

4,069 

421 

3,249 

21,411  I 

1,879  , 
15,121  I 


1,059 
1,760 
1,295 
8,842 
21,263 

1,933 
7,693 


200 

35,627 

5,127 

203,851 

20,178 


15,151 


18,953 


397,212 
493,760 
399,455 
503,653 
398,829 
287,445 
533,864 


362,362 
516,824 
3ii7,905 
397,443 
359,109 
185,644 
401,629 


Total ,     1,496,921       1,193,774    ,      3,014,018  j  2,550,976 


49,188 

39,140 

121,669 

10,527 


264,983  i      220,624 


13,867 


12,514 


104,612 
78,248 
27,896 
28,506 
5,318 
33,293 
80,483 


17,518 
'    10,992 

17,925 

18.505 

28,510 

36,430 

47,105  ;   58,803 
i   140,504    194,623 

123,880    161,042 

144,570    104,674 

1,773      850 


270,223        266,566 
4,881  2,506 


49,201 


53,206 


2,970,663  I  .3,452,553 


23,320 


21,741 


3,004,993  ,  3,474,294 


3,322 
43,389 
273,561 
10,872 
58,273 
22,512 


64,511 
52,335 


116,846 


32,842 
7,159 

12,133 

35,035 
4,l50 

55,250 


3,079 

46,722 

421,521 

6,705 
28,819 
57,736 

31,409 
69,v!06 

100,615 

•- 

8,205 

8,200 

280 

25,432 

2,215 

62,981 


146,669        107,313 


49,252 

13,122 

2,339 

24,08:} 
30,545 

18,316 
60,707 


46,312 

7,421 

5,194 

6^,585 

30,912 

16,958 
29,593 


74,649 
74,741  I 


69,781 
80,491 


149,390 


150,272 


39,470 

35,551 


180 

31,647 

4,701 

190,683 

21,849 


47,145 
43,289 


48,010 

42,984 

123,846 

13.607 


249,060  1     228,447 


8,709 


8,060 


74,748  ; 
68,582  I 
23,527 
16,962 
4,547  I 
25.601  ■ 
28,667  I 


358,314   242.634 


171,248 
101,717 
63,4U0 
99,213 
02,475 
170,894 
83,026 


129,968 
103,248 
52,903 
76,112 
54,222 
121,029 
46,H22 


762,973  1  584,304 
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Imports. 
Principal  and  other  Articles. 


QUAKTITIES. 


Valitb. 


Seven  ^lonths  ended  July  31. 


1897. 


1898. 


VII.— KAW  MATERIALS,  &o.-{Con.) 
Wood  and  Timber — Sawn  or  splitj 

planed  or  dressed— Russia  loads      674,391 

Sweden  and  Norway  .„.> I  1,181,914 

United  States.  „ „ I      395,904 


British  North  America . 
Other  Countries  .„.„._. 


Total 

Staves  of  all  dimensions loads 

Mahogany.  „ tons 

Total  of  Principal  Articles. „ 

Total  of  Other  Articles 

Total  of  Raw  Materials  for  Sundry 
Industries  and  Manufactures   ..... 

VIII.  MANUFACTURED  ARTICLES 
Clocks  and  parts  thereof 


764,264 
72,537 


3,089,010 


499,591 

1,007,040 

284,733 

503,717 

53,4-24 


1897. 


1898. 


1,551,952  1,117,368 

2,739,187  I  2,424,334 

1,063,037  785,517 

1,84S,9C6  I    1,233,481 

204,977  I      155,360 


2,348,505     ii  7,458,059     5,716,055 


62,830 
37,370 


Cotton  Manufactures,  of  all  sorto   ... 

Glass — Window  and  German  Sheets 

including  Shades  &  Cylinders  owts  709,865 

Plate i  214,981 

Bottles     ....gross  527,635 

Manufactures,  unenumerated  ...cwts;  449,846 


69,606 
40,430 


309,391    342,121 
313,050  ;   300,000 


i'21,663,496  20,383,568 
'':   6,214,098  ;  6,371,589 


1:27,377,594  i26,755,157 


298,026  i   294,212 


828,219 
225,923 
576,671 
4fi8,193 


2,231,212  i  2,525,923 

342,570  415,549' 

290,887  350,830 

237,8,53  251,120 

819,420  i  824,059 


Hats  or  Bonnets  of  Straw    lbs  192,675  dozs.  122,877dozs. 

Iron  or  Steel  Manufactures — Sewing 
Machines  and  Parts  thereof... 

Girders,  Beams,  &  PiUara tons        41,941     !       54,872 

Tyres  and  Axles      owts        17,346  22,636 

Cycles,  and  Parts  thereof     ....„„,..  ._ 

Machinery , 

Unenumerated    „ .owts   1,955,004       2,403,146 


Jute  Manufactures 


Leather*- -Prom  France owts!  31,243 

United  States  .„ ^ ■  319,900 

British  East  Indies. i  223,552 

Australasia „ |  115,849 

Other  Countries |  54,668 


75,686 


49,290' 


180,316  I  176,641 

265,070  ;  341,829, 

17,704  i  17,671t 

424,838  I  457,348 

1,293,207  :  1,490,901 

1,533,391  I  1,659,881 


850,565  i   880,157 


31,890 
347,364 
211,831 
101,586 

62,083 


Total., 


Boots  and  Shoes  ...„.„... ...dozen  pairs 

Gloves  ...._,_.. ,.„ 

Linen  Yarn , lbs 

Musical  Instruments. „.. „.„._.„._ 

Paper— Unprinted— From  Sweden  owt 

Germany  

HoUand    _.. .■.■,„.'" 

Belgium 

Other  Countries 


745,212     I     754,754 


452.882  1  442,083; 

1,613,730  I  1,853,516 

1,408,757  ,  1,362,30s' 

465,680  !  415,144 

551,540  I  642,098 


4,492,589  1  4,715,129 


QUANTiniSS. 


Valttb. 


Month  ended  July  51. 


107,077 
1,204,447 
8,633,326 


113,497 

1,152,962 
8,465,951 


306,356 

1,274,341 

3.35,242 

622,525 


317,694! 

1,221,535: 

321,570! 

609,8421 


Total .. 


Printed 

Strawboards,  Millboards,  and  Wood 
Pulp  Boards „ owts 


276,050 
283,547 
299,493 
141,807 
664,916 


1,665,813 


288,704 
214,331 
269,346 
132,335 
802,275 


1,707,491 


53,438 

981,582 


Total  of  Paper,  Strawboards,  &c.  cwtt    2,700,828 

Bilk     Manufactures  —  Broadstuffs  —  I 

From  Holland  ._....„ „._..  _ 

France  _ _|  _ 

Other  Countries  ._._.„.„.„ I  _ 


54,307 
1,087,953 


2,849,751 


Total. 


Ribbons,  Silk    or    Satin— Belgium 

France „„._l 

Other  Countries  ._._._.„._. 


199,470  !  212,382; 

268,855  i  138,791 

250,118  '  252,609| 

167,572  i  162,602: 

549,844  I  689,067; 


1,435,359  ;  1,465,451 


171,398 

348,807 


171,702 
402,937 


1,955,504  j  2,040,140 


850,453  I     763,470 

4,885,412     4,825,168 

296,552        263,988 


Total 

Ribbons,  of  other  kinds 


Manufactures— Unenumerated  !  _ 

Straw  Platting  for  Hats  or  Bonnets  lbs!  7,527,158 

Watches,  an  d  Parts  thereof  .  „ .,  i 

Woollen  Manufactures — OfGoats'Wooi 
or  Hair,  mixed  or  not  with  other 

Materials 

Of  Wool,otherthan  Goats',  or  of  Wool  I 

mixedwith  Cotton— Cloths...yd! i  3,270,791 


Stuffs — From  France    ._ 

Other  Countries 


Total . 


51,858,542 
4,068,737 


6,855,897 


3,695,797 


43,628,782 
2,903,743 


55,927,279     '46,632,525 


6,032,417 


950,050 

1,009,702 

233,256 


5,852,626 


935,840 

1,011,535 

169,699 


2,193,008  i  2,116,974 


110,170 


2,059,358 
688,734 
690,295 


65,127 
524,146 


3,616,791 
356,094 


3,972,885 


74,016 


2,208,694 
504,448 
670,212 


54,613 
605,011 


3,007,447 
260,603 


3,267.950! 


1897. 


339,696 
375,176 
117,530 
352,809 
11,989 


1,197,110 


14,615 
7,297 


1898. 


258,476 

292,848 

67,238 

280,863 

6,758 


1897. 


906,183 


832,432 
858,434 
301,827 
881,937 
37,779 


2,862,409 


20,909 

2,862 


45,817 
62,786 


107,027 
32,483 
65,668 
75,054 


2,595  dozs, 


7,220 
2.030 


271,904 


112,249 
30,992 
75,287 
73,146 


l,625dozs. 


7,624 
2,983 


329,617 


5,089,878 
895,353 


5,985,226 


38,228 


322,882 

52,789 

46,019 

29,087 

132,755 


1,728 

25,466 

44,478 

1,643 

43,664 

191,441 

222,329 


3,874 
66,677 
38,459 
14,471 

9,753 


133,134 


12,134 

163,482 

1,080,004 


.38,907 
44,312 
31,568 
18,929 
133,406 


267,122 


6,194 
177,627 


450,943 


928,907 


558,436 


6,973,922 
601,439 


4,788 
39,468 
27,618 
11,953 
13,059 


96,891 


11,068 

137,875 

1,208,587 


40,311 
30,919 
36,564 
17,883 
119,074 


154,617     !      116,08; 

58,028  !  6S,35( 
318,589  200,50; 

238,562 

57,462 

86,871 


759,512 


35,634 

173,378 

41,364 

67,011 


244,751 


6,995 
172,185 


423,931 


29,090 
41,662 
32,0B6 
21,515 
107,346 


231,679 


19.695 
63,436 


314,810 


119,885 

678,680 

28,103 


726,668 


122,230 

106,317 

32,476 


1,177,708 


525,188 


261,023 
11,690 


264,243 
53,.305 
63,801 


7,349 
88,968 


5,259,489 
260,330 


6,575,361     i     5.5111.819 


419,843 
52,039 


471,882 


*  Uoder  ths  deaigoation  oJ  "Letther^an  oomprUed  the  ioUowtng  utttolw— aidM,tanDed,  tawed,  oorried,  or  in  an;  way  dressed ;  Goat  sklne  dressed  SheepskiBB  dressed. 
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Exports. 
Principal  and  other  Articles. 


Vni.-MANUPACTUEED  ARTICLES 
Woollen  Manufactures — OarpetsaRuge 

Onenumerated _...., 

Woollen  Yarn — For  Fancy  Purposes, 
including  Berlin  Wool  and  Zeplijr 

Yarn lbs 

For  Weaving,  mixed  oi  not  with  Silk 
Unenumerated    


QOAlfTITIBS. 


Vaiub. 


Seven  Months  ended  July  SI. 


1897. 


Total 

Zinc  Manufactures,  unenumerated  cwt: 

Total  of  Principal  Articles 
Total  of  Other  Articles 


Total  of  Manufactured  Articles... 
IX.-MISCELLANEOUS  ARTICLES. 

Animals,  Horses    _,_ numbei 

Drugs,  unenumerated    ._ 

Oil  Seed  Cake tons 

Seeds — Clover  and  Grass ....owts 


-Con. 


1898. 


531,999 

9,426,522 
27,250 


9,955,771 


227,508 


488,715 

10,114,704 

9,880 


10,613,299 


251,649 


1897. 


1898. 


£ 
2,179,787  i 


93,083 

90.5,972 

2,173 


£ 
256,233 
1,739,359 


1,001,228 


236,881 


!37,48I,361 
;  12,629,055 


89,2.53 
1,006,017 

792 


1,096,062 


273,674 


37,690,973 

13,278,980 


31,997 

203,133 
181,070 


29,518 

236.427 
223,746 


,150,110,416  '   50,969,953 


804,463 

523,910 

1,054,676 

368,188 


784,4-.'4 

511,207 

1,35.5,320 

432,702 


QUANTITIBS. 


Vaxdk. 


Month  ended  July  31, 


1897. 


1898. 


109,490 

1,160.562 

i6,T20 


1,308,272 


32,659 


4,458 

29,'405 

2,772 


Cotton — From  Egypt.. 
Other  Countries  ._._ 


.tone 


Total 

Flax  or  Liuoeed — From  Russia. ..qrs 

United  States 

Argentine  Republic  

British  East  Indies.. 

Other  Countries _. 


Total.. 


Rape 


.qtl 


Total  of  Principal  Articles  .. 
Total  of  Other  Articles . 

Total  of  Miscellaneous  Articles.. 

Total  of  Parcel  Post    

Total  Value  of  Imports. „.„.. 


226,819 
24,644 


251,483 
274,781 

89,362 
424,482 
197,666 

78,476 


210,950 
30,785 


1,064,767 


247,735 

82,603 

1  370 

228,458 

407,376 

27,508 


747,315 


90,030 


89,863 


1,046,190 
9s,350 


1,037,765 
127,003 


1,144,540 
409,284 
135,808 
628,424 
310,710 
126,103 


1,164,768 

135,785 

2,350 

SR0,105 
706,704 
50,714 


17,293 
1,104 


' 

1,610,329     1     1,251,658 

115,175            138,397 

5,621,281 
2,306,094 

5,666,476 
2,371,414 

7,927,375 

8,037,890 

593,503 

836,276 

261,343,266  ;271,88 1,490 


18,397 
49,116 
16,481 
47,859 
59.679 
2,977 


127,564 

1.431,899 

42  ij 


1897. 


367,366  J 


1898. 


£ 

40,743 
298,575 


18,223  ''       22.726 

112,883  I   143,022 

1,456  t  13 


1,559,583         132,562        165,768 


36,058 


!      34,706 

li 

|!5,177,398 
'1,665,555 

6,842,953 


39,461 


4,930,854 
1,787,077 


2,887 

28,151 
.3,877 


9,410 
3,990 


13,400 
12,517 

2,140 

76,800 

566 


176,112 


5,859 


92,023 
11,140 


91,427 

88,509 

155,591 

6,594 


78,486 
4,693 


6,717,931 


63,036 

67,221 

157,810 

8,467 


45,833 
16,297 


83,179  i 
74.066 
25,184 
68,416 
91,356 
4,547 


263,569 


62,130 
20,940 

3,426 

131,003 

1,180 


6,986 


156,549 
18,118 


695,855 
353,845 


1,049,700 


533,331 
843,013 


876,344 


105,469  I   88,369 


.S6.123,623;35,903,030 


II.— EXPORTS- 

-BRITISH    AND    IRISH    PRODUCE, 

&C. 

1.— ANIMALS  LIVINU. 

£ 

a 

1 

£ 

£ 

Horses  „.„ „No. 

17,911 

20,119 

j     455,805 

504,842 

2,388 

j          2,235 

88,028 

49,173 

Total  Value  of  Animals,  Living  ... 
II.  ARTICLES  OF  FOOD  and  DRINK. 
Beer  and  Ale— To  Egypt .....brie 

.- 

... 

592,916 

617,388 

98,312 

71,466 

9,739 

11,531 

27,559 

32,477 

1,321 

1,793 

3,699 

5,296 

United  States _... 

22,600 

17,832 

'      105,659 

81,505 

1          1,218 

1,169 

5,814 

5,462 

British  Possessions  in  S.  Africa  

14,632 

15,248 

54,185 

55,937 

1         1,985 

1,636 

7,474 

6,554 

British  East  Indies 

53,910 

53,485 

;      155,324 

160,357 

7,441 

5,039 

22,483 

14,452 

Australasia „... 

58,605 

54.186 

(     235,249 

220,419 

i         7,849 

5,637 

32,747 

24,478 

British  W.  I.  Islands  and  Guiana  ... 

11,083 

11,173 

,       43,440 

46,548 

i         2,367 

2,194 

9,690 

8,605 

Other  Countries _._... 

102,118 

108,347 

322,229 

333,606 

13,383 
{       35,562 

1.3,391 
!         30,859 

42,015 

40,496 

Total .. 

272,687 

271,762 

943,645 

930,859 

124,122 

106,343 

Biscuit  and  Bread „._ cwts 

141,411 

131,725 

328,777 

319,345 

'       21,752 

17,022 

47,714 

43,450 

Butter  

7,105 

6,817 

37,205 

35,383 

1,620 

897 

!       8,086 

5,362 

Cheese 

4,561 

4,630 

16,991 

16,767 

631 

509 

2,383 

1,717 

Fish,  Herrings    «...  brh 

406,696 

431,017 

i     526,364 

567,948 

210,830 

248,360 

255,948 

319,274- 

Otlier  Descriptions .«...,. 

5,016 

'4;759 

319,534 
17,766 

320,362 
22,664 

591 

"326 

3£,600 
2,238 

40,173 

Hops cwts 

Pickles,    Preferred    Fruits,     Confec- 

1,461 

tionery,  &c _ 

■  •■ 

... 

714,647 

6S1,939 

... 

•  ». 

100,672 

10.3,309' 

Provisions  (including  Meat^ 

419,104 

430,509 

576,045 
291,221 

618,393 
282,519 

61,100 

75,"i25 

86,149 
42,744 

76,882 

Salt,  Rock  and  White    '. tons 

Spurits,  British  &  Irish— To  West  Coast 
of  Africa  (Foreign) proof  gal 

44,392 

24,340 

36,980 

3,202 

4,769 

2,952 

6,454 

340 

;7.35- 

United  States 

294,551 
87,149 

159,900 
92,253 

123,563 
18,291 

70,669 
21,526 

14,140 
13,782 

23,689 
8,310 

6,057 
2,547 

9,657 

West  Coast  of  Africa  (British)  ._.. 

2,207 

British  Possessions  in  South  Africa.. 

276,186 

211,741 

13.3,112 

108,714 

37,606 

38,336 

18,821 

18,242 

British  East  Indies    „ _.. 

335,334 

383,649 

149,356 

175,261 

46,402 

43,414     1 

21,210 

19,688 

Australasia       „,.«,„._.. 

960,974 

1,093.971 

341,724 

400,734 

183,342 

221,327     1 

64,718 

80,236 

British  North  America... _._.. 

143,109 

203,478 

52,104 

77,606 

20,254 

25,150     1 

7,622 

10,353 

Other  Countries  ._._...._._.„._„.. 

514,579 

538,095 
2,720,073 

2z7,130 

229,362 

75,986 

92,479 

33,792 

36,890 

Total 

2,636,222 

1,048,482 

1,088,641 

394,463 

459,159     ! 

155,107 

178,008 

Sugar,  Re6ned,  and  Candy  ._._cwts 

519,072 

400,229 

280,773 

222,510 

101,994 

49,419     j 

56,689 

29,080 

Other  Articles. „._.„._._._. ..._... 

— 

~ 

1,308,800 

1,064,604 

- 

203,067 

133,420 

Total  Articles  of  Food  and  Drink   ... 
III.-RAW  MATERIALS. 
Coal,Coke,Cindr8,AFuel-ToRus8ia..tns 

~ 

— 

6,410,260 

6,171,8.34     ; 

1,120,509 

1,080,871 

972,970 

897,523 

441,761 

428,485     : 

367,974 

354,553     ! 

170,488 

173,425 

Sweden  and  Norway „._... 

1,708,728 

1,710,611 

738,031 

753,986     ' 

348,248 

297,299    ; 

161,688 

137,911 

Denmark „ ..._...._... 

963,168 

989,321 

397,671 

422,152 

172,783 

174.625,'., 

72,214 

79,569 
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III.— HAW  MATERIALS.— Cow. 
Coal,  Coke,  Cinders,    and  Fuel- To 

Germany  „„..> ..tons 

Holland -~ 

Franoe . . 

Portugal,  Azores,  and  Madeira  .„ 

Spain  and  Canaries 

Italy . 

Turkey .- 

Egypt -." 

Brazil    ._.. .^.~.. 

Gibraltar « -.- 

Malta    "... 

British  East  Indies    ................ 

Other  Countries.... „......_.. 

Total 

Coals,  ftc,  Shipped  for  use  of  Steamers 
engaged  in  Foreign  Trade    ...._tons 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland    ..„  ,_....„ 

Belgium    ._.„.„.„._._._.«._._.. 
France  .„...._.„._.„._._.„._.„.. 

United  States 

British  North  America. „. _.. 

Other  Countries. „ . — _._.. 


Total., 


Other  Articles    _._.__««_.-_ 

Total  Value  of  Raw  Materialfi 
IV.— ARTICLES  MANUFACTURED 
AND  PARTLY  MANUFACTURED. 

A. — Yarns  and  Textile  Fabrics. 
Cotton,    Yarn     and     Twist,    Grey- 
To  Russia _..... lbs 

Sweden  and  Norway     

Denmark ..._ „.„... 

Germany „ «.- 

Holland «.« ..- 

Belgium   .„ „.. - 

France 

Italy "... 

Austrian  Territories ...».«.„... 

Roumania ..._ 

Turkey 

Egypt 

China  (including  Hong  Kong)  

Japan   ....: 

British  East  Indies— Bombay.... „... 

Madras _._.„... 

Bengal  and  Burmah _._,.. 

Straits  Settlements   -... 

Ceylon 

Other  Countries.- 


Total 

Cotton,  Yarn  and  Twist,  Bleached  and 

Dyed — To  Russia „ r' 

Sweden  and  Norway... .„.. 

Denmark  ...._...,„.....  ....„...._.., 

Germany  ..  .„._ 

Holland    .„ _.- 

Belgium ........_..  .„.„.. 

France -.„... 

Italy ., 

Austrian  Territories  ................ 

Roumania    „ 

Turkey , 

Egypt  

China  (including  Hong  Kong)    ... 

Japan , 

British  East  Indies — Bombay 

Madras.. „ _  ._ 

Bengal  and  Burmah 

Straits  Settlements   ..._.„.__ 

Ceylon .„._.. 

Other  Countries .._.„.„._ 


Total 

Cotton,  Yam,  &  Twist — To  Russia  lbs 
Sweden  and  Norway.„.„.„. _....„ 
Denmark  ...„....„.......„......._... 

Germany  ._ „..,.„.. 

Holland    ._.„ _ ._.„._ 

Belgium   ._._.„ „.„._...._._ 

France.... .,.„.„....„.„._._ 

Italy _.„ 

Austrian  Territories  ....„._....„.„ 

Roumania    „  ...„,„..,......... 

Turkey 

Bgypt  


Quantities. 


Valub. 


Seven  Months  ended  July  31. 


1897 


1898. 


2,578,649  ; 
498,711 

3,227,774 
402,236 

1,379,427 

3,040,469 
323,978 

1,136,986 
641,409 
202,579 
299,246 
413,884 

3,306,892 


2,427,826 
472,310 

3,033,023 
444,778 

1,095,073 

2,639,014 
294,001 

1,1.36,144 
608,926 
242,967 
284.836 
434,0SS 

2,960,693 


21,102,086       19,671,129 


5,934,796  j      6,365,673 


631,600 

758,300 

58,600 

289,900 

27,633,100 

379,700 

1,094,600 


1,321,600 
722,900 
167,500 
236,200 

2,081,100 
641,900 
794,400 


1897. 


30,845,700  j      5,965,600 


682,300 

4,358,300 

3,565,300 

23,407,400 

20,470,200 

4,164,500 

3,559,500 

203,200 

2,893,800 

4,472,100 

9,144,400 

1,618,200 

7,736,OJ0 

10,962,630 

5,123,900 

3,230,200 

4,096,600 

874,200 

14,700 

6,396,100 


116,973,500 


225,300 

348,700 

456,400 

80,400 

480,900 

76,400 

180,200 

52,300 

139,900 

28 1,000 

3,476,300 

1,316,300 

205,600 

50,500 

1,940,600 

4,036,300 

6,173,5U0 

1,063,100 

9,000 

3,036,700 


912,900 
5,937,800 
3,637,300 

23,938,b00 

20,032,500 
4,774,230 
2,427,900 
131,700 
3,012,400 
5,027,400 

10,691,400 
1,858,100 
8,418,200 

12,116,100 
7,205,200 

.3,301,000 

4,730,400 

1,109,600 

17,400 

6,823,400 


125,106,700 


11" 


23,604,400 

907,600 

4,707,000 

4,021,700 

23,487,800 

20,951,100 
4,240,900 
3,739,700 
255,500 
3,033,700 
4,753,100 

12,620,700 
2,934,500 


126,600 

417,800j 

426,900' 

63,900' 

519,1001 

79,500' 

134,800; 

46,000 

130,700 

291,600 

3.36S,10U 

1,198,700 

8'J,900 

102,400 

2,214,100 

2,942,100 

6,087,100 

776,000 

17,700 

2,802,900 


2:,835,900 
1,039,.500 
6,355,B0G; 
4,064,200 

24,C02,700i 

20,551,600' 
4,853,700 
2,56i!,700 
177,700 
3,143,100' 
5,319,000: 

14,059,500! 
3,056,800] 


£ 

1,024,349 
216,324 

1,314,583 
180,329 
653,115 

1,268,582 
158,020 
545,758 
356,208 
94,737 
150,564 
211,143 

1,680,452 


9,431,527 


31,979 
31,646 
2,510 
11,490 
1,084,404 
16,805 
63,350 


1,242,184 


1,066,360 


11,740,071 


48,368 
136,048 

98,294: 

1,062,487 

715,317 

175,898 

209,566 

10,801 
112,359 
144.889 
286,329 

47,009 
229,804 
492,136 
159,960 
116,760 
147,587 

27,624 

495 

245,365 


4,467,086 


19,981 

14,505 

15,369; 

4,619 

17,714 

4,244 

12,b22 

3,241 

6,848 

10,615 

137,263 

54,883 

8,058 

1,991 

87,903 

217,660 

303,858 

50,146 

467 

152,636 


1,124,625 

68,349 

150,563 

113,668 

1,067,108 
733,031 
180,142 
222,188 
14,042 
119,207: 
155,504; 
423,594| 
101,892| 


1898. 


£ 

990,889 
209,225 

1,343,008 
212,191 
565,559 

1,180,610 
15l>,558 
583,138 
375,769 
128,754 
149,393 
238,978 

1,687,824 


9,422,499 


54,742 
29,526 
6,696 
9,468 
56,296 
24,274 
47,876 


228,878 


1,388,783 


Quantities. 


Value. 


Month  ended  July  31. 


1897. 


1898. 


11,040,160 


55,316 
162,689; 

92,656 
1,044,857: 
622,584, 
191,360 
133,131 
8,333 
112,896 
148,045 
311,181 

49,576 
23.3,402' 
495,641 
203,359' 
104,679 
155,853 

31,640 

493 

250,811 


4,408,502 


11,366 

14,211 I 

13,105! 

4,349 

19,022i 

5,001 1 

9,608 

2,813: 

5,520j 

11,129' 

l-.d9,345: 

45,685; 

3,574; 

3,515' 

90,552; 

144,068 

281,700 

32,989| 

779[ 

332,006 1 


960,3.37, 
66,682! 

176,900 

105,761 1 
1,049,2061 

641,606! 

196,36 1; 

142,739, 
11,146) 

118,416; 

159,1741 

440,52B| 
95,26l| 


545,585  i 
88.352: 

479,602! 
55,483! 

193,6701 

489,034' 
37,223; 

149,4611 

122,741! 
21,188! 
48,7061 
87,695 

499,173; 


447,497 
79,497 

360,517 
60,621 
83,068 

344,206 
40,317 

139,854 
87,739 
31,748 
20,356 
40,138 

391,311 


1897. 


3,706,918  2,953,336 


953,582    954,453 


182,200 

136,900! 

30,900 

22,300 

8,291,900; 

115,100! 

312,500, 


715,4001 
96,100j 
48,700' 

3,800 ; 

187,900| 
30,500! 
26,900 


9,091,800 

1,089,300 

— 

— 

- 

- 

99,900 

617,700 

516,600 

3,121,600 

3,175,700 

639,100 

527,200 

15,500 

484,400 

540,400 

1,172,200 

244,600 

1,173,900 

1,912,300! 

767,100! 

474,200 

746,000 

45,200 

7,500 

950,000 


17,231,700 

30,500 

37,900 

69,100 

10,200 

61,300 

5,300 

20,200 

10,000 

23,700 

43,700 

4'23,500 

187,800 

■    14,400 

376,000 
740,600 
1,116,900 
122,800 
800 
528,200 


119,700 
716,600 
450,200 

3,228,200 

2,711,700 
655,100 
306,900 
18,600 
378,500 
864,700 

1,343,000 
120,500 

1,336,200 
756,5001 
891,60o! 
214,100j 
165.800 
120,000l 
400  i 
754,100 


£   ' 

210,815, 
40,592 

199,324 
26,949 
93,248 

205,525 
18,265 
71,4.50 
66,947' 
9,920 
23,736 
46,530 

260,434 


1898. 

£ 

182,719 
36,855 

176,020 
30,424 
50,229 

179,459 
22,890 
78,938 
00  066 
18,020 
11,136 
25,989 

239,867 


1,663,123    1,503,011 


8,804, 

5,330l 

l,v;85! 

878 

361,465 

4,814 

17,725, 


27,372 
3,711 
1,958 
180 
4,927 
1,321 
1,358 


400,291,        40,827 


169,058'      202,010 
2,237,472!  1,745,848 


15,152,400 


6,720 

18,284 

13,743! 

148,834. 

106,085 

27,844 

29,385 

1,024 

17,735 

17,516 

35,183 

6,740 

.33,425 

89,392 

24,591' 

16,448 

26,297| 

1,444! 

260 

34,200, 


7,992 

19,073 

11.513 

146,167 

89,834 

29,582 

16,304 

1,244 

16,030 

25,101 

38,321 

.3,200 

37,214 

33,321 

25,666 

7,887 

6,927 

3,442 

12 

26,804 


655,150      544,634 


11,000  j 
11,100 
77,500 
4,10(j 
79,400  i! 
16,000 
19,200 
5,500 
26,700 
30,900 
490,100 
130,600 
17,700 
6001 
273,800) 
215,200' 
S75,800j! 
90,60Cli 
7,bO0;' 
356,90l" 


3,815,700 
130,400, 
655,6'JOi 
5t5,700: 

3,131,800: 

3,237i000i 
644,400i 
647,4'jO! 
25,500| 
.508,100| 
5S4,100 

1,595,700! 
432,2001 


2,440,500 
130,700 
727,700 
527,700 

3,232,300 

2,791,100 
671,100 
326,100 
24,100 
4O5,20t' 
895,600 

1,833,100 
251,100 


188,16iJ 

9,665 

19,752 

15,971 

149,485 

108,224 

28,160 

30,898 

1,710 

18,972 

19,269 

51,186; 

14,529 


10^fi32 

9,094 

19,592 

1.3,561 

146,423 

93,036 

30,437 

17,663 

l,ii88 

15,777 

26,294 

57,661 

8,061 
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BXPOBTS. 

Principal  and  other  Articles. 


rV. — A. — Yakss  and  Trxtilks. — Con. 
Cotton   Yarn    and   Twist — To    China 

(including  Hong  Kong)    .„ lbs 

Japan _ 

British  East  Indies — Bombay 

Madras 

Bengal  and  Burmab  „,_ 

Straits  Settlements 

Ceylon „....„... 

Otber  Countries _....„._ 


Qcantitibs. 


Value. 


Quantities. 


Seven  Months  ended  Julv  31. 


1897. 


1898. 


7,941, 6C0 
11,013,100  I 

7,064,500  1 

7.26B,500  j 
10,270,100  ! 

1,942,3.10  j 
23,700  I 

9,402,800 


8  508,100 
12,21 8,  iOO 

9,4iy,300 

6,246,100 
10,817,500 

1,885,000 
35,100 

9,626,300 


10,277,700 

12,151,9C0 

16,163,000 

1,841,400 

6,883,900 

i, 740,800 

803,700 

3,492,300 

81,240,100 

45,695,300 


Total „... 

vOtton  Mannfacs. — Piece  Goods,  Grey 
or  Unbleached — To  Germany.. ydf 

Holland    _ 

Belgium >..„.„....„ 

France  ._ _....„..... „ 

Port'.'gal,  Azores,  and  Madeira 

Italy  .„ „ „, 

AuKtri<»n  Territories  .„_....„._, 

Greece  .„_._.. _.„.„._._. 

Tarkey „ „._. 

Egypt  „ _. 

Algeria. „._ „._.. _..,. 

Morocco 3,276,900 

West  Coast  of  Africa  (Foreign)  ._...  2,577,500 

Persia    0,320,400 

Duten  Possessions  in  India  ._._._...  19,800,000 

Philippine  Islands ,.  1,928,800 

China  (including  Hong  Kong)    183,623,100 

Japan   _ 34,094,200 

United  States „ 3,771,300 

Foreign  West  indies 1,100,700 

Mexico 161,500 

Central  America    6,OH2,300 

Republic  of  Colombia  ._ _.„  3,918,800 

Venezuela    1,495,9J0 

Peru „..^ 3,240,800 

Chili „...  10,262,600 

Brazil    „ 1,828,800 

Uruguay „ 2,074,300 

Argentine  Republic „ 8,838,900 

Gibraltar _...  1,002,700 

Malta    „.„ 1,614,600 

West  Coast  of  Africa  (British)    6,142,300 

British  Possessions  in  South  Africa  2,128,000 

British  East  Indies— Bombay     131,544,300 

Madras 48,572,800 

Bengal  and  Burmah  .„ 39^,843,700 

Straits  Settlements    .. 29,953,700 

Ceylon „ 5,118,400 

Australasia „ 11,630,830 

British  North  America 384,100 

British  West  India  Islands  A,  Guiana  3,6'j9,9()0 

OtJier  Countries „...  36,371,500 


140,577,900    147,942,600 


1897. 


Total., 


9,440,500 

13,627,100 

14,579,100 

791,400 

8,367,500 

1,000,000 
850,000 

7,328,400 
81,184,600 
31,720,600 

2,897,200 

5,361,200 

5,474,900 

22,203,800 

971,000 

194,287,600 

52,632,100 

1,017,400 

900,300 

171,200 

5,788,200 

2,601,800 

956,100 

4,232,800 

6,264,200 

5,309,200 

5,294,600 

14,416,000 

44.3,800 

1,465,900 

6,169,900 

2,124,800 

^159,228,030 

29,406,91)0 

541,355,100 

29,524,603 

5,575,800 

11,247,000 

552,100 

4,680,900 

28,226,400 


1157724300    1319569600 


Piece  Goods,  Bleached— Germany..yd8  9,023,500 

Holland 7,S21,0i)0 

Helgium    3,154,800 

France  „...  3,616,030 

Portugal,  Azores,  and  Madeira 7,474,900 

Italy „.„ 1,533,400 

Austrian  Territ  ones 91 7,700 

Greece 2,-i02,5aO 

Turkey 51,393,200 

iigypt _ _._ 40,508,530 

Algeria     „.. _...  37,400 

Morocco „ 12,188,500 

West  Coa«t  of  Africa  (Foreign) 2,217,700 

Persia    „ _ 5,183,200 

Dutch  PosEessions  in  India 26,085,100 

Philippine  Islands „..  6,129,;00 

China  (including  Hong  Kong)   67,085,900 

Japan    5,100,000 

United  States. „ . 8,771,300 

Foreign  West  Indies _  9,533,300 

Mexico „ _..  10,135,300 

Central  America.. ..„ 7,06f»,300 

Republic  of  Colombia    ._ 16,185,800 

Venezuela    11,136,900 

Peru „ 6,091,900 

ChUi „ 17,547,500 

Brazil    ..„ „.„.„._  21,529,800 

Uruguay  .„ 3,092,900 

Argentine  Republic ..» „..  16,557,400 

<»ibralter 2,034,900 

Malta 1,736,700 

West  Coast  of  Africa  (British)    10,005,700 

British  Potsessions  in  South  Africa  8,403,900 

British  East  Indies— Bombay 9*,l,il,700 

Madras ^ _....„..  13,807,8)0 

Bengal  and  Burmah  H0*,207,300 


8,055,500 

8,177,000 

4,827,400 

2,523,700 

8,313,700 

1,131,800 

785,300 

4,279,400 

42,376,600 

31,068,300 

17,900 

9,201,200 

4,248,0C0 

2,369,100 

21,446,400 

3,383,600 

65,751,900 

7,579,100 

7,506,500 

3,193,800 

12,336,400 

3,934,900 

8,921,500 

7,000,000 

6,803,400 

12,260,400 

31,892,930 

6,667,1)00 

23,380,800 

j     2,259,000 

!     1,403,300 

,     8,948,500 

!     6,726,300 

133,413,900 

i     9,066,200 

1130,660,900 


£ 
237,862 
494,127 
247,863 
334,410 
451,445 
77,770 
962 
398,001 


5,591,711 


1898. 


Vaiub. 


Month  ended  Julv  31. 


1897. 


£ 

236,9761 
499,156 
293,911 

248,747i 

437,553 

64,629 

1,272 

382,817 


142,024 

103,171 

223,705 

25,598 

57,662 

23,018 

7,387 

32,018 

690,929 

327,058 

28,269 

20,177 

53,475 

156,5,37 

11,138 

1,509,490 

278,940 

73,575 

9,297 

1,265 

40,953 

27,536 

12,755 

23,588 

71,533 

15,313 

17,895 

69,704 

8,779 

14,194 

55,052 

21,668 

927,240 

380,214 

2,839,194 

211,651 

44,249 

137,927 

4,101 

.30,032 

293,202 


9,021,511 


111,364 
98,824 
48,020 
66,154 
71,129 
21,036 
9,276 
23,985 

467,935 

358,922 
361 

108,446 
22,238 
48,339 

272,163 
45,988 

682,996 
85,807 

157,028 
75,431 
91,450 
56,809 

133,631 
89,507 
44,939 

154,899 

178,278 
34,635 

210,098 
18,866 
17,913 

103,037 
83,391 

719,491 

138,060 

907,736 


5,368,839, 

123.922 

116,722, 

202,884 

ll,662i 

71,241 

15,195, 

8,242, 

65,383 

666,779 

224,001, 

24','635 
41,8.14 
43,382: 
191,C65| 
5,085 
1,512,361 
412,096 
19,197 
7,339i 
1,361 1 
.32,6471 
16,580, 
7,385 
28,586. 
41,435|! 
31,189|! 
.38,600,; 
108,929 
3,568 
12,C08 
58,550 
22,206 
1,072,703,1 
235,4,55!  I 
3,709,2311 
198,755 
50,087: 
137,129; 
4,546 
38,3321 
226,613 


1,188,300 
1,912,300 
1,137.100 
1,214,800 
1,861,900 
168,000 
8,300 
1,478,800 


1898. 


21,047,400 


1 ,323,600 

1,881,300 

1,987,300 

125,900 

1,434  600 

97,400 

262,7C0 

803,600 

15,172,200 

7,041,400 

995,000 
168,000 
709,300 

2,233,300 

287,100 

29,491,100 

7,979,100 
255,500 
123,200' 
24,000| 
677,400; 
641,803 
140,500, 
709,200 

1,730,400 
265,800 
592,700 

1,297,600 
120,000 
211,400 
353,100 
361,200 
15,490,800 

6,815,400 
57,099,100 

3,838,100 
624,200 

2,707,000 

95,800 

488,300 

4,796,700 


1,363,900 
757,100 

:, 165,400 

429,300 

741,600 

210,600 

8,200 

1,111,000 

17,592,900 


1897. 


£ 
33,992 
89,392 
40,654 
54,993 
83,707 
7,803 
310 
64,580 


1898. 


£ 
38,049 
33,405 
37,352 
18,255 
33,477 
7,134 

312 
43,C95 


1,. 367.200 

1,776,400 

1,745,000 

78,100 

623,300 

95,300 

210,500 

8^9,900 

12,634,400 

3,931,300 

356i800 

580,000 

484,500 

2,612,.500 

47,100 

24,738,200 

7,458,000 

130,600 

153,900 

9,600 

1,249,600 

379,700 

201,300 

623,600 

1,387,900 

970,200 

1,201,600 

3,340,500 

35,200 

133,000 

932,200 

407,900 

19,271,400 

3,439,400 

80,831,100 

4,520,000 

554,200 

2,202,100 

81,500 

615,300 

4,470,000 


843,312 


9,836,9001171,532,100 


100,250 
101,888 
83,690; 
47,718' 
89,776| 
15,830, 
7.476, 
42,623i 

379,5H6, 

278,404, 

162| 

78,890' 

38,669: 

21,381 

218,840 
24,998,i 

636,428i 
71,264 

157,318 
26,771 

100,206 
28,0571 
67,390 
52,982 
57,722 

105,411 

244,602 
70,915 

259,599 
17,184! 
13,291, 
98,195 
76,857 

988,379; 

87,8081 

1,065,223! 


186,728,900 


18,347 

15,635 

27,545 

2,140 

12,289 

1,601 

2,398 

7,232 

128,109 

48,499 

1,750 
6,015 

18,598 

1,636 

230,909 

62,702 
5,044 
1,019 
165 
4,459 
4,503 
1,213 
4,828 

12,404 
2,251 
4,965 

10,248 
1,039 
1,848 
4,398 
3,436 
106,322 

52,790 
390,250 

28,224 
5,835 

31,822 

668 

4,074 

38,136 


650,266 


1,028,200 

725,100 

554,700 

588,000 

626,900 

178,200 

123,600 

505,400 

6,989,00(1 

6,244,400 

7,700 

3,540,200 

384,900 

455,300 

4,625,100 

1,205,6CO 

8,633,300 

890,900 

640,200 

1,751,800 

1,525,100 

7o5,000 

2,622,500 

1,421,900 

725,400 

3,/ 39,900 

3,094  200 

686,000 

2.218,300 

600,800 

151,100 

1,194,700 

953,300 

10,634,400 

2,270,200 

16,184,100 


1,313,637 


975,700 

13,592 

803,303 

9,431 

742,000 

6,803 

274,600 

7,631 

1,115,200 

6,843 

94,800 

2,412 

126,300 

1            1,205 

572,100 

I            5,615 

4,662,100 

62,858 

4,078,200 

53,724 

12,000 

54 

2,303,100 

30,598 

359,600 

3,391 

139,300 

1           4,063 

3,158,700 

46,908 

49,6C0 

i           8,698 

9,242,900 

89,188 

1,030,900 

11.763 

713,100 

9.787 

265,700 

12,876 

1,824,700 

13,035 

532,400 

6,204 

1,505,700 

21,827 

1,565,000 

11,503 

1,015,000 

6,375 

2,271,800 

33,381 

5,025,300 

25,914 

1,482,600 

6,387 

4,3a7,800 

26,344 

744,800 

5,137 

135,900 

1,509 

1,283,400 

11,082 

1,235,200 

13,671 

15,099,900 

77,275 

798,100 

22,344 

23,357.100 

135,976 

17,942 

16,542 

26,720 

1,214 

5,317 

1,315 

2,282 

7,655 

102,417 

26,873 

3,174 

4,973 
3,881 

21,662 
240 

192,296 

62,241 
2,269 
1,234 
106 
6,987 
2,393 
1,524 
4,268 
8,912 
5,486 
9,054 

25,169 

279 

1,226 

8,517 

4,517 

133.156 

56,383 
653,098 

81,012 
4,630 

28,130 

591 

4,896 

35,148 


1,395,719 


11,965 
9,588 
11,621 
4,205 
12,419 
1,295 
1,186 
6,698 
42,498 
35,587 
83 
18,811 
3,721 
1,025 
32,410 
306 
92,087 
10,569 
14,918 
2,373 
14.594 
4,030 
10,951 
]  1.455 
9,112 
20,346 
42,616 
16,818 
47,193 
6,922 
1,300 
13,688 
15,868 
111,398 
7,204 
183,032 


12        THE  ECONOMIST  MONTHLY  TRADE   SCJPPLEMENT, 


Aug.  13, 


Exports. 
Principal  and  other  Aitioles. 


IV. — A,  Yarns  &  Textiles — (Con.) 
Pleca  Goods  Bleached.— British  East 
Indies — Straits  Settlements. _ yds. 

Ceylon  .„.„.„....„., _. 

Australasia _.-. 

British  North  America .._._._. 

West  India  Islands  and  Guiana.„. 
Other  Countries  ._.„ «.«._._. 


Total.  „ 


708,117,600 


-yds 


Piece  Goods,  Printed — Germany. 

Hollaml    .._._._ „.„... 

Belgium 

France ......„.„.„.„ 

Portugal,  Azores,  and  Madeira  .„ 

Italy _ 

Austrian  Territories _.„ 

Greece  ..,._ „.„.„...._... 

Turkey     _.^ „.„ 

Eygpt _ 

Algiers „.„._ _ 

Morocco  „ 

West  Coast  of  Africa  (Foreign)  .„ 

Persia  

Dutch  Possessions  in  India 

Philippine  Islands. _._ „ 

China  (including  Hong  Kong)    ... 

Japan  _ 

United  States.  „ _ 

Foreign  West  Indies  ....„ 

Mexico „.„  „.„.„....„ 

Central  America _ 

Kepablic  of  Colombia 

Venuezela    ....„.„  _._., _....„ 

Peru _ 

Chili ._ 

Brazil  ^  ...._._  _ „ 

Urjguay „.„ 

Argentine  Republic  ._„.„ _ 

Gibraltar  ....„ 

Malta _ „... 

West  Coast  of  Africa  (British)  ... 
British  Possessions  in  South  Africa 
British  East  Indies— Bombay 

Madras _.„ 

Bengal  and  Burmah  ........ 

Straits  Settlements   

Ceylon „ 

Australasia 

British  North  America 

British  West  India  Islands  &  Guiana 
Other  Countries 


Total.. _ 

Piece   Goods,    Dyed,    or  Manuf.    of 

Dyed  Yarn — To  Germany. ..yards 

Holland    „ 

Belgium    _..  .„ 

France _ „... 

Portugal,  Azores,  and  Madeira  ._ 

Italy.. „ „ 

Austrian  Territories 

Greece „ „ 

Turkey .._ 

Egypt   .„ „ „ 

Algeria ..._.„ _.„ 

Morocco    „.„.„.„ 

West  Coast  of  Africa  (Foreign)  ... 

Persia ..„.„ 

Dutch  Possessions  in  India ._ 

Philippine  Islands „.„.„._ 

China  (inolnding  Hong  Kong)    ..., 

Japan „ 

United  States _ 

Foreign  West  Indies „ 

Mexico _ ....... 

Central  America _...._...._.„ 

Republic  of  Colombia..  ..  ..  .„....„ 

Venezuela    ...„....„._ 

Pern 

Chili „... 

Brazil   ^ „ .._ 

Uruguay _...... 

Argentine  Republio  ._....„.„...... 

Gibraltar _......._  ..,_._ 

Malta    _ 

West  Coast  of  Africa  (British;     

British  Possessions  in  South  Africa. 
British  East  Indies — Bombay. „.. 

Madras „ .._.. 

Bengal  and  Burmah  ....„ 

Straits  Settlements   


QUANTITIBS 


Valus. 


Seven  Months  ended  .July  31. 


1897. 


24,948,700 
3,7.')7,100 

22,175,500 
1,661,000 
9,400,600 

35,202,300 


739,203,000 


14,731,900 
7,677,800 
7,226,600 
2,252,800 
1,285,800 
2,152,100 
503,600 
2,180,500 

62,90 1,200 

16,341,400 

411,200 

1,409,700 

11,210,900 
7,825,300 

34,070,300 
5,080,400 

19,752,000 
4,073,500 
2,802,200 
5,20S,400 
7,186,400 
7,643,300 

21,191,800 
9,782,700 
5,571,700 

11,115,300 

30,807,200 
4,658,000 

15,954,800 
272,000 
540,700 

19,422,.'500 
9,127,600 

26,444,100 

13,177,300 

20,861,000 

12,908,400 
2,219,000 

28,081,100 
7,C  16,700 
5,839,700 

33,439,100 


1898. 


26,122,500 
3,166,600 

24,774,400 
2,092,500 

10,502,700 

31,019,800 


11,630,000 
9,483,400 
6,546,500 
1,910,400 
1.422,400 
2,133,200 
515,900 
5,015,000 

64,930,100 

r2,480,.500 
141,700 
878,700 

12,096,300 
7,489,800 

34,s78,700 
.3,078,200 
6,3.50,200 
7,850,700 
1,803,500 
2,611100 
6,771,500 
3,065,000 
9,461,700 
5,783,900 
5,702,200 
9,943,690 

44,793,.500 
6,803,900 

19,581,200 
263,600 
614,500 

17,123,000 
9,273,300 

62,795,900 
7,009,600 

34,952,000 

17,8)2,100 
1,.58;,800 

28,389,900 
8,308,300 
7,261,600 

22,813,200 


501,866,000 


523,357,600 


6,614,900 

10,753,500 

8,171,900 

3,172,000 

2,057,900 

1,737,200 

839,700 

1,493,500 

21,196,200 

6,576,400 

10,600 

906,900 

7,373,500 

2,419,500 

9,912,200 

1,762,100 

39,906,800 

9,500,100 

29,360,000 

3,607,700 

2,935.300 

3,793,000 

5,767,600 

3,594,000 

3,176,100 

9,624,000 

13,243,300 

2,418,700 

8,674,200 

322,800 

705,400 

11,631,200 

10,175,300 

20,541,900 

6,170,700 

28,703,600 

5,159,700 


8.025,700 

11,251,700 

10,058,500 

3,221,500 

1,805,500 

1,847,900, 

722,400 

3,231,300 

24,216,400 

7,068,400 

13,000 

595,000 

9,470,000 

1,663,500 

8.654,200 

1,192,100 

26,557,300 

12,123,100 

19,182,100 

1,955,600 

.3,610,600 

1,537,400 

3,141,800 

1,915,600 

3,743,800 

6,662,500 

20,634,300 

5,1 92,600 

10,171,3U0 

312,500 

773,800 

10,135,500 

10,433,000 

36,994,300 

5,440,300 

44,423,500 

5,733,100 


1897. 


233,260 
40,509 

309,314 
22,054 
89,575 

354,996 


6,787,938 


187,638 

106,123 

110,008 

45,988 

18,245 

35,607 

6,685 

25,336 

651,338 

196,045 

5,006 

14,763 

1.38,789 

71,336 

327,305 

30,704 

207,377 

45,690 

60,891 

54,885 

66,210 

69,589 

174,879 

90,895 

56,532 

113,322 

342,991 

5O,03J 

173,734 

3,035 

6,504 

236,796 

119,951 

233,422 

139,903 

214,328 

143,242 

22,705 

420,143 

89,748 

59,516 

362,683 


6,629,870 


108,872 

180,728 

159,226 

76,060 

29,305 

38,433 

14,458 

20,554 

258,823 

82,222 

171 

10,809 

78,473 

33,275 

118,579 

22,897 

600,510 

159,156 

807,069 

42,464 

38,464 

43,076 

67,600 

36,446 

35,091 

92,506 

151,449 

30,924 

112,289 

3,618 

9,500 

145,679 

164,47b 

185,083 

65,208 

271,973 

68,874 


1898. 


222,303 
33,62H 

348,386 
28,565 
96,906 

302,320 


6,797,446 


146,890 

121,937 

98,864 

34,474 

19,533 

33,640 

6,972 

64,968 

663,435 

145,350 

1,543 

S,528 

148,828 

76,352 

333,885 

20,568 

65,811 

86,966 

40,306 

28,761 

65,884 

25,694 

75,385 

48,141 

56,267 

86,982 

451,524 

66,762 

195,001 

2,675 

7,044 

207,681 

121,192 

522,657 

69,120 

336,096 

202,115 

17,192 

421,595 

105,662 

69,617 

2.51,741 


5,543,638 


Quantities. 


Value. 


Month  ended  July  31. 


1897. 


1898. 


3,221,000 
346,400 

4,776,300 
19.3,700 

1,972,900 

4,700,200 


3,187,700 
503,600 

5,533,000 
352,300 

1,697,000 

4,669,500 


103,390,400   109,497,000 


140,689 

188,631 

192,611 

72,937 

28,664 

41,034 

16,182 

44,273 

269,383 

85,547 

258 

7,048 

102,152 

20,946 

98,201 

14,917 

35S,6i4 

205,624 

600,605 

24,011 

45,943 

16,313 

34,758 

18,620 

39,80-' 

67,438 

2U,132 

61,868 

126,449 

3,810 

9,83« 

121,183 

162,404 

329,697 

56,321 

435,010 

77,312 


843,800 

709,200 

611,800 

179,300 

94,700 

114,400 

122,200 

329,800 

9,597,400 

1,905,900 

20,900 

334,700 

1,120,000 

930,600 

4,856,300 

790,500 

2,345,500 

1,127,700 

178,600 

713,700 

1,048,900 

1,058,100 

3,074,400 

1,007,700 

787,900 

2,733,400 

4.360,500 

1,057,600 

4,170,800 

55,600 

81,000 

3,024,900 

2,156,000 

3,119,200 

1,789,000 

4,076,100 

1,663,500 

292,300 

8,553,700 

522,500 

1,369,100 

3,242,500 


76,176,600 


91,636,400 


929,200 

1,109,500 

1,205,700 

357,800 

326,800 

149,400 

136,600 

252,900 

3,016.300 

1,068,700 

3.000 

131,700 

778,200 

372,000 

1,351,300 

328,400 

5,161,600 

2,424,000 

3,730,300 

509,800 

434,800 

544,100 

659,500 

399,900 

373,300 

1,910,500 

1,894,200 

586,100 

1.930,400 

51,300 

40,200 

1,677,300 

1,736,100 

2,355,400 

912,300 

4,781,400 

770,200 


1,335,400 

655.000 

590,200 

310,400 

41,000 

97,700 

24,.500 

750,300 

9,106,700 

1,391,000 

35,400 

116,500 

1,338,200 

1,138,200 

5,033,400 

79O,'2O0 
1,367,000 

1(11,700 

288,300 
1,053,100 

521,600 
1,431,400 
1,177,700 

710,600 

2,257,900 

8,068,400 

3,140,400 

7,481,600 

61,500 

58,900 

3,146,800 

2.349,300 

10,840,000 

964,000 
7,040,600 
2,334,800 

240,900 
9,614,000 

991,700 

955,700 
2,684,400 


877,300 

1,079,400 

1,028,200 

347,000 

170,800 

109,500 

59,900 

427,600 

2,916,600 

923,100 

110,500 
1,506,200 

105,600 
1,417,300 

5,320,200 

2,189,600 

2,152,000 

230,200 

563,600 

176,100 

535,300 

517,800 

408,300 

1,336,600 

3,210,800 

1,711,200 

3,493,900 

52,800 

62,900 

1,551,700 

1,743,100 

4,657,800 

652,600 

6,857,400 

925,600 


1897. 


29,474 
3,067 

70,738 
2,351 

18,100 

46,500 


1898. 


27,068 
4,739 

79,864 
4,763 

15,485 

45,005 


975,692  ,  1,003,693 


10,641 

9,552 

9,199 

3,862 

1,343 

1,706 

1,383 

3,540 

96,941 

22,920 

202 

3,359 

14,229 

9,806 

46,957 

6,207 

25,064 

12,109 

2,800 

6,189 

11,017 

9,551 

25,226 

9,460 

7,587 

26,409 

48,936 

11,186 

42,927 

580 

792 

37,824 

29,623 

25,563 

17,553 

41,112 

18,630 

3,093 

131,490 

6,689 

13,894 

35,228 


16,338 

8,099 

9,152 

4,793 

541 

2,133 

423 

7,338 

91,092 

15,254 

382 

994 

17,652 

11,949 

47,494 

9,564 
15,313 

2  446 

3;i70 
10,710 

4,021 
11,710 

8,809 

7,342 
19,593 
79,954 
30,685 
73,623 
564 
623 
35,146 
30,674 
83,455 

9,236 
66,261 
28,145 

2,635 

141,614 

12,459 

9,063 
29,368 


841,279  1      969,867 


14,483 

17,476 

24,042 

10,092 

4,466 

3,630 

2,302 

3,673 

35,401 

12,807 

44 

1,312 

8,698 

5,122 

15,581 

4,467 

74,664 

37,746 

90,966 

5,318 

6,057 

6,181 

8,372 

4.076 

4,420 

18,905 

21,555 

6,999 

25,580 

668 

570 

21,009 

27,933 

21,988 

9,058 

45,151 

10,246 


14,515 

18,368 

20,784 

8,129 

2,583 

2,483 

1,137 

6,736 

33,297 

10,306 

1,279 
14,912 

1,290 
17,068 

76,675 

36.023 

57,206 , 

2,705 

7,442  I 

1,808 

5,397 

4,640 

4,780 

14,687 

32,710 

20,318 

43,536 

805 

941 

18,129 

27,903 

39,368 

6,996 

69,078 

12,610 
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Exports. 
Piiooipal  and  other  ArtioleB, 


QUANTITIBS. 


Vat-ub. 


Seven  Months  ended  July  31. 


1897. 


IV. — A.  Yarns,  Textiles. — Con. 
Piece  Goods  Dyed  or  Manufactured  of 
DyedYarn— is. E.Indies— Ceylon.yds;       1 ,002,600 

/lustralasia „.. i     31,024,600 

5,h85,200 

5,384,500 

26,207,000 


British  North  America.. 

Britieh  W.  India  Islands  k  Guiana 

Other  Countries 


Total. 


Piece  Goods,  mixed — All  Countries... 

Piece  Goods  all  kinds — Germany . .  .yds 

Holland    „ 

Belgium „... 

Prance „ 

Portugal,  Azores  and  Madeira. ..._... 

Italy ._ -.... 

Austrian  Ttrritoriee  ._.„... ,.„... 

Greece  , „.„.„... 

Turkey 

Egypt   

Algeria „ „,„, _... 

Morocco „...._......„... 

Wpdt  Coast  of  Africa  (Foreign) 

Persia   _  „......_.„ 

Dutch  Possessions  in  India 

Philippine  Islands 

China  tincluiing  Hong  Kong)    

Japan    _.. _... 

United  States _...._.„... 

Foreign 'West  Indi as 

Mexico „ _.„ 

Central  America 

Republic  of  Colombia... _.„,^. ..._._ 

Venezuela... „.„.„._.„._.„._....„ 

Peru 

Chili  .„ „ 

Brazil      _._ 

Uruguay 

Argentine  Republic „._ 

Gibraltar „.„.„._ 

Malta „._ 

West  Coast  of  Africa  (British) 

British  Possessions  in  South  Africa.- 
British  East  Indies — Bombay. ...„._ 

Maidras   

Bengal  and  Burmah _._ 

Straits  Settlements  „.„._ 

Cpylon ._ 

Australasia „._ 

British  North  America 

British  West  India  Islands  &  Guiana 
Other  Countries 


1898. 


1,314,1001 

31,169,000| 

8,l:U,500i 

5,9.'32,200 

21,544,700, 


1897. 


1898. 


373,640,300   391,902,600, 


149,400 


8S,600| 


Total 

Lace  and  Patent  Net „ 

Hosiery — Stockings  &  Socks... doz  prs 

Other  kinds 

Thread  for  sewing  and  stitching    ...lbs 
Other  Manufactures, unenumerated    ... 

Total  Value  of  Cotton  Manufactures 


40,652,900 

38,404,800 

84,717.600 

10,882,200| 

17,702.5001 

7,2l3,500i 

3,064,700j 

9,370,800 

216,773,800i 

109,121,600 
459,200 
17,782,000 
23,379,600 
21,248,400 
89,867,6001 
14,900,400 

312,427,800 
53,068,400 
44,704,800 
19,445,100 
20,4l9,800i 
24,597,9U0i 
47,U64,000l 
26,01.9,600 
17,080,500 
48,549,400 
67,409,100 
12,253,000 
50,025,300 
3,632,400 
4,697,400 
47.201,700 
27,838,600 

275,675,200 
81,728,600 

553,630,100 
72,970,500 
1Z,077,100 
93,010,300 
14,957,200 
24,301,100 

131,280,.S00 


Jnte  Yam — To  Germany. 
8pain  and  Canaries    ..., 

United  States 

Brazil    _ 

Other  Countries „ 


..lb8 


2741,497,600 

350,661 

14,931,500 


37,151,7001 

42,539,200, 

36,011,500: 

8,452,000; 

19909,1001 

6,H2,900[ 

2,873,600, 

19,854,1001 

212,707,7001 
82,9.i7,800j 
172,600; 
13,572,10(Ji 
31,175,500S 
16,997,3001 
b7,18S,900i 
8,624,900 

292,948,0C0| 
80,200,300 
29,5U'.30C 
8,672,700 
22,919,700 
14,375,500 
24,026,600 
15,685,600' 
20,539,VSOO 
35,130,7001 

102,681.301 ! 
23,959,000! 
67,533,600 
3,278,700 
4,258,900 
42,.377,10O 
27,565,8(,0| 

392,447,800; 
50,923,000| 

7.=>1,291,500| 
79,192,.300i 
11,644  300! 
95,590,700| 
19,08  *,400| 
28,3:7,400' 

103,604,100 


£ 

12,897 
503,304 
115,240 

60,203 
363,320 


£ 

18,458 
495,278 
154,793 

6j,3.34 
297,177 


5,419,311  -  5,264,388 


3.071 


1,558 


-I- 


549,960  i 
488,876 
540,985  i 
213,798 
176,341  i 
118,094 
37,806 
101,893  i 

2,069,917 
964,247  I 
5,538  ' 
162,287 
259,627 
206,425 
874,584 
110,727 

3,000,373 
549,593 

1,098,561  : 
181,977  i 
197,509  I 
210,427 
403,646 
229,603 
160,200 
432,360  i 
688.031  I 
133,387 
565,825 
34,298 
48,111 
540,564 
C89,619 

2,065,604 
723,385  ( 

4,233,321  , 
6o7,027  ! 
120,460 

1,371,660  i 
231,381 
239,463  I 

1,374,221  ' 


511,751 
529,176 
578,049 
166,791 
209,213 
105,699 
38,872 
207,247 

1,979,163 
733,.302 
1,963 
119,101 
331,463 
161,041 
84I.9V0 
65,568 

2,573,316 
776,205 
717,439 
87,001 
213,394 
102,716 
194,113 
127,128 
182,377 
301,316 
941,491 
238.145 
701,035 
27,237 
42,236 
485,630 
382,900 

2,913,674 
448,504 

5,545,560 
700,485 
119,363 

1,402,740 
293,566 
268,189 

1,077.851 


Total 

Jnte  Manufactures — Piece  Goods  of  all 

kinds — To  Germany.. yards 

Prance  „....„... 

United  States _ „.„...._... 

Brazil    


2,950,600 

2,665,200 

240,800 

10,399,400 

10,007,900 


26,263,900 


755,100 

1,3«3,600 

121,898,700 

913,400 

Argentme  Republic  .„ „...,      6,081,500 

Australasia 6,022,600 

British  North  America I      6,737,400 

Other  Countries j     17,123,900 


Total 

Other  Articles  (except  Ba^s)  ._._._... 
lotal  Value  ot  Jute  Manufactures... 


100,876,200 


Linen  Yam — To  Germany  , 

Holland    

Belgium    „ 

France  _ 

Spain  and  Canaries    

Italy 

United  States 

Other  Countries  .„.„._.„ 


...Ibi 


1,847,800 
1,518,800 
1,691,700 

913,800 

1,989,000 

67,100 

5B4.300 
2,105,500| 


2974,119,400|j 
334,237 
15,501,900 


26,761,701 

1,375,930 

97,472 

117,382 

1,882,715 

1,400,330 


27,443,930 

1,368,076 

10),062 

94,947 

1,980,625 

1,166,973 


31,635,53C      32,168,613 


),738,200| 

1,6,9,600, 

229,400, 

11,385,800|[ 

12,118,100|j 


27,472 

32,030 

2,555 

114,518 

90,554 


15,204 

17,935 

2,309 

122,060 

102,913 


QUANTITIBS. 


Valub. 


Month  ended  July  31. 


1897. 


1898. 


65,300 

6,067,400 

986,100 

829,500 

3,406,200 


120,600 
6,562,300 
1,797,500 

909,100 
2,508,700 


55,754,700  i  61,330,500 


46,200 


4,119800 

4,425,100 

4,360,200 

1,251,000 

2,483,000 

539,400 

645,100 

1,891,700 

34,787.600 

16,260,400 

31,600 

5,001,600 

2,451,100 

2,467,200 

13,066,000 

2,611,500 

45,631,500 

12,421,700 

4  704,500 

3,098,500 

3,032,800 

3,044,600 

6,998,200 

2,970,000 

2,595,800 

10,114,200 

9,614,700 

2,823,000 

9,617,100 

827,700 

483,700 

6,280,000 

5,206,600 

31,499,800 

11,786,900 

82,140,700 

9,547,800 

1,327,'^00 

22,130,800 

1,798,100 

4,606,200 

16,145,600 


33,700 


4,555,600 
;  4,314,100 
i     4,106,000 

I    1,010,100 

!     1,950,300 

397,300 

I       421,200 

2,579,900 

29,309,700 

10,323,600 

;         47,400 

I     2,886,900 

3,790,000 

!     1,867,600 

12,221,900 

96,700 

40,091,500 

i  12,060,800 

3,097,400 

938,100 

3,450,900 

2,478,700 

3,852,100 

3,461,800 

2,757,500 

7,254,200 

17,880,700 

7,535,800 

18,683,800 

894,300 

390,700 

6,914,100 

5,742,600 

49,873,600 

5,854,100 

118,086,200 

10,974,100 

1,419,300 

23,928,300 

3,223,000 

4,177,100 

14,332,600 


406,900,000  ,449,231,530 

SoilOl  ,         75,658 

2,405,800  i     2,022,900 


27,531.100,,'       267,129  i       260,421 


1,621,200, 
1,092,900 

59,9)9,500! 
4,763,700 
8,691,200; 
4,612,400, 
8,911,000, 

25,749,300 


115,351,200 


1,921,000; 
1,962,200 
1,3S9.800 

660,300 

1,149,803 

57,100 

803,000 
2,454,600 


Total 10,698,000'     10,373,000 


7.170 
10,379 

993,707 
10,051 
74,258 
78,894 
65,617 

185,712 


1,427,788 

38,885 

1,466,673 


11,827 
9,493 

484,310 
36,952 
81,807 
56,979 
79,811 

233,855 


799,500 

334,100 

35,500 

1,901,200 

1,812,200 


380,600 
160,800 

2,348i500 
2,324,800 


4,882,600   5,214,700 


995,034 

34,145 

1,029,479 


145,487 

50,473  i 

108,034  ; 
90,599 

70,254  I 

3,888  i 

26,163  , 

80,665  ! 


141,919 
62,061 
84,831 
69,839 
42,604 
2,747 
21,232 
97,198 


581,568 


189,400 

125,800 
10,909,800 

221,300 
1,563,700 

959,400 
1,270,300 
3,229,300 


252,000 

109,100 

10,783,700 

1,717,300 

1,346,500 

604,800 

1,286,500 

3,180,000 


18,469,000 

19,278,900 

302,900 
276,000 
235,700 

77,800 
264,600 

14,600 
117,100 
161,000 


311,600 
273,100 
168,800 
100,400 

73,600 
6,900 

78,000 
306,000 


522,461        1,649,300  ,'     1,,308,400 


1897. 


1898. 


£ 

1,093 
98,788 
20,953 

9,357 
46,658 


£ 

1,744 

106,619 

37,188 

10,086 

32,158 


786,807  I      824,142 


1,059 


67,063 

52,094 

67,615 

23,725 

24,940 

9,409 

7,285 

20,060 

323,710 

137,950 

300 

43,804 

28,068 

25,008 

128,104 

19,907 

419,825 

124,320 

108,697 

25,401 

30,274 

26,395 

69,9i8 

26,252 

23,210 

91,099 

98,656 

29,537 

105,099 

7,324 

4,719 

74,313 

74,563 

231,148 

101,745 

612,488 

80,574 

13,u88 

333,134 

30,661 

45,562 

165,522 


620 


3,918,474 

213,451 

20,988 

17,846 

.306,432 

212,261 


60,760 
52,597 
63,177 
18,341 
20,860 
7,226 
5,027 
26,422 

269,304 
88,499 
465 
24,258 
41,258 
18,151 

118,634 
546 

370,622 

124,401 
76,829 
9,482 
32,852 
16,846 
30,451 
26,328 
25,602 
63,538 

lt0,766 
76,873 

189,526 

7,570 

4,090 

75,780 

79,037 

367,451 
49,819 

871,469 
98,835 
13,798 

356,441 
55,001 
39,630 

141,679 


4,639,452 


7,249 

4,019 

874 

19,876 

16,387 


47,905 


1,496 
l,2l3 
95,281 
2,047 
18,525 
12,839 
11,530 
32,039 


174,969 

6,666 

181,625 


23,999 
9,199 

13,616 
7,534 

10,773 

747 

3,540 

9,839 


4,184,041 

190,266 

22,912 

16,124 

263,288 

185,221 


4,861,852 


3,414 
1,986 

24,109 
18,276 


47,785 

1,945 
1.231 
87,881 
13,886 
12,479 
7,195 
11,834 
29,817 


166,268 

4.744 

171.012 


78,747 


20,257 
8,047 
!),921 
9,989 
2,763 
360 
2,266 

13,321 


66,914 
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TRADE  SUPPLEMENT.     [  ^f^^' 


1898. 


Exports. 
Principal  and  other  Articles. 


QUANTITIKS. 


Valub. 


Seven  Months  ended  July  31. 


1897. 


IV.— A.    Yarns    &  Textiles    {Cmi.) 

Linen  Manufactures  :  Piece  Goods  ot 

all  kinds — To  Germany .yards 

Prance..,' ......„.„.„.„.„ „ 

Spain  and  Canaries    „,.„.„ „... 

Italy 

Philippine  Islands  .^. _...,.„._ 

United  States „.„..,.„.„.. 

Foreign  West  Indies  .„.- ... 

Mexico „....„.„.„.„... 

Bepublic  of  Colombia ._.„.„.„... 

Brazil     „... 

Argentine  Bepublio  .„.„.„.„.„ ... 

British  East  Indies.. ... 

Australasia „....„... 

British  North  America .._... 

British  W.I.  Islands  and  Guiana    .„ ! 

Other  Countries.. ..«.„.„ _._... * 


2,6.36,900 

2,377,500 

468,400 

447,700 

138,200 

84,012,300 

3,214,300 

855,500 

2,:!87,O0O 

999,800 

615,300 

1,677,100 

6,827,400 

4,200,800 

420,600 

10,000,500 


1898 


/"Plain,  Unbleached,or  Bleached  ...106,296,403 
3  J  Checked,  Printed,  or  Dyed,  andj 

SI      Damask,  or  Diapers   „...  11,964,200 

"  I  Sailcloth  3,018,700 


80,305,500 

6,195,000 
3,356,000 


l^hread  for  Sewing, 
Other  Articles     ._ 


Total ..121,279,300 

lbs 


89,856,500 


1,169,900 


Total  Value  of  Linen  Manufactures  . 

1 

Bilk:Thro  wn,Twi8t&  Yam,  Germany  Ibsj 

Holland    I 

France  ._ ..«.„...._„.»».,».„ 

United  States  ,..._.„.„._._._.„.„ 
Other  Countriec  ._.„.„._ _._.„ 

Total 

Manufactures,  wholly  of  Silk  :  Broad 
Stuffs  of  Silk  or  Satin-France  yds 

United  States 

Australasia „.. 

Other  Countries 

Total. ..._ 

Handkerchiefs,  Scarfs,  and  Shawls... 

Ribbons    of    all  kinds 

Lace 

Other  Articles  Silk  only „ . . . 

Of  Bilk  &  other  Materials 

Total  Value  of  Silk  Manufactures  ... 


Woollen  Yarn    

Worsted  Yam — Russia 
Sweden  and  Norway .., 

Denmark 

Germany 

Holland    

Belgium    , 

Prance 

United  States 

Other  Countries 


15,264 

3,947 

59,913 

215,357 

66.193 


350,674 


1,230,764 

164,493 

74,167 

568,890 


2,038,314 


lbs      818,900 

1,260,400 

2,3i7,200 

993,500 

,  2a,038,700 

2,009,900 

1,316,700 

1,827,600 

6  lb, 100 

1,190,700 


Total . 


31,580,800 


Yam,  Alpaca,  and  Mohair.. ..„.. 
Hair  or  Wool,  unenumerated. 


..lbs 


Woollen  &  Worsted  Manf  cs  :    Woollen 

Tissues — Sweden  &  Norway yds 

Germany  „ 

Holland ...,„... 

Belgium „ 

France 

Portugal   ,,. 

Spain 

Italy „ „ 

Turkey „, 

China  (including  Hong  Kong)....„ 

Japan ...... 

United  States „....„ 

Pern ...„._ 

Chili _ 

Brazil    ._ „,„....„ 

Uruguay  .,.„.„..    „.„._ 

Argentine  Republic    ._....-.«.„.„ 
British  Possessions  in  S.  Africa  .„ 

British  East  Indies 

Australasia  „....„.„._ 

British  North  America  ,...„ _ 

Other  Countries  .„._._„.„.„.„._ 


6,304,600 
2,616,300 


35?,600 

2,389,300 

2,018,700 

2,993,500 

2,506,200 

41,200 

94,200 

290,500 

877,600 

1,279,500 

66S,000 

7,916,700 

38H,60O 

669,900 

531,800 

196,500 

779,700 

1,033,800 

6U3,700 

3,544,700 

1,273,700 

2,560,100 


2,829,600 
3,.337,1C0 

315,100 

363,700 
73,000  ! 
54,811,500  I 
1,092,600 

£80,100 
1,344,100 
1,260,000 

731,600 
1,991,900 
6,917,300 
5,2?8,100 

482,100 
8,188,100 


1,058,700 


54,911 
11,725 
54,101 
414,556 
63,583 


598,876 


1,583,824 

178,441 

71,941 

674,181 


2,508,387 


572,700 
I,574,1C0 
1,987,200 
1,132,900 
21,484,400 
1,914,700 
1,729,100 
1,861,800 
72,300 
1,802,700 


1897. 


£ 

11 1, .360 

74,917 

17.979 

17.305 

5,156 

1,540,330 

66,186 

19,.'597 

35,827 

29,314 

22,211 

54,082 

193,283 

69,989 

8,830 

231,2S7 


1898. 


Quantities. 


Valuk. 


Month  ended  July  31. 


1897. 


1898 


2,120,621 

247,145 
129,917 


2,497,683 


33,559,200 


6,889,300 
2,676,700 


194,300 
1,958,900 
1,791,000 
3,021,900 
2,422,200 
36,100 
86,200 
20:j,8S0 
822,600 
1,680,300 
1,938,400 
933.900 
806,000 
371,400   I 
684,200 
241,700   i 
731,400   I 
1,200,400   I 
923,400  11 
3,046,900  jl 
1,616,000   1 
2,210,000    I 


128,700 
674,6i7 


£ 

120,792 

86,341 

12,045 

15,471 

2,672 

971,819 
22,955 
21,798 
19,667 
37,061 
26,494 
60,059 

190,989 
86,863 
10,018 

208,152 


I      440.900 

',      343,700 

I        55,500 

I        23,800 

!       37,700 

11,522,600 

512,  ICO 

111,300 

340,100 

165,800 

121,400 

280,100 

1,508,100 

746,610 

64,900 

1,461,300 


379,5C0 

447,900 

14,600 

38,800 

8,483,900 

4.3,iro 

ICO.COO 

182,500 

177,100 

135,400 

239,400 

1,634,900 

1,232,600 

58,10 

1,034,100 


1897. 


£ 

17,736 

10,020 

2,212 

1,067 

1,262 

211,672 

9,645 

2,965 

4,421 

5,292 

4,529 

8,958 

40,051 

11,912 

1,210 

S  8,083 


1898. 


1,601,587     ;  15,5S2,1C0    12,888,100 


144,918 
140,691 


1,893,176 


3,301,020 


12,766 
1,677 
31.379 
61,460 
29,383 


1?6,665 


155,080 

18,.308 

6,918 

57,234 


237,540 


143,165 
21,620 
97.87.T 
76,936 

171,631 


748,767 


58,165 
125,264 
185,491 

82,165 

1,692,013 

161,124 

114,308 

169,524 

60,734 
103,703 


2,699,326 


870,100 
56,505 


36,225 

387,142 

178,359 

337.297 

350,708 

10,852 

14,483 

52,737 

72,296 

73,539 

43,257 

838,847 

39,598 

77,805 

43,264 

28,083 

112,369 

77,735 

48,674 

289,017 

135,358 

26a,003 


117,786 
496,243 


1,638,700 
515,100 


924,000 
426,800  i 


17,735,900  14,237,900 


159,900 


2,507,204  I 


43,920 
4,787 
29,570 
91,379 
26,956 


196,612 


3.892 

600 

12,463 

39,300 
5,821 


62,076 


180,519 

17,104 

7,563 

67,238 


278,424 


145,309 

3,045 

20,939 

86,002 


255,295 


219,671 
23,599 
75,643 
98,341 

210,382 


906,060 


£0,685 
144,044 
151,100 

91,076 
1,681,656 
149.269 
138,287 
161,769 
7,339 
146,712 


2,671,252    5,191,200 


75,900 
260,300 
313,700 
153,600 
3,370,900 
262,600 
235,100 
316,300 

50,700 
228,100 


972,392 
62,126 


24,057 

324,801 

161,288 

374,876 

385,429 

7,842 

11,837 

46,223 

72,016 

81,961 

135,857 

11)8,013 

29,891 

45,456 

54,011 

21,825 

87,532 

77;292 

71,349 

27.3,317 

165,031 

235,553 


1,125,200 
275,800 


52,300 

544,b00 

382,500 

630,200 

426,700 

600 

6,100 

29,600 

201,500 

206,600 

436,800 

716,400 

37,400 

62,000 

67,400 

47,700 

199,100 

209,900 

158,400 

632,S00 

261,400 

401,200 


146,200 


3,737 

2,441 

3,614 

74,071 

11,387 


95,250 


196,664 

24,162 

8,655 

90,132 


319,613 


107,700 
225,000 
274,700 
185,900 
3,454,000 
32*,600 
213,100 
317,300 
500 
271,200 


5,2b6,300 


1,084,500 
412,200 


22,400 
368,700 
334,400 
495,ti00 
347,800 
700 
200 

34,000 
138,900 
422,h00 
303,000 
248,200 

37,600 

49,900 
105,100 

52,700 
207,700 
207,600 
302,600 
640,100 
550,000 
390,300 


316,595 

.31,fi96 

22,744 


£ 

16,962 

11,1.37 

566 

1,480 

145,453 

889 

2,696 

2,713 

5,352 

4,692 

8,662 

45,642 

19,166 

1,359 

27,629 


371,035 


17,358 
101,182 

489,575 


3,226 

2.32 

7,53.*; 

10,949 

3,090 


25,035 


18.174 

496 

1,762 

8,201 


28,632 


21,028 
6,00*' 
11,078 
12,619 
27,33f- 


106,70; 

7,665 
25,0s] 
25,701 
12,794 
275,676 
20,989 
19,634 
28,51.' 
4.962 
19,557 

432,806 


157,008 
5,886 


250,795 

23,995 
19,528 


294,318 


15.924 
77,757 

387,999 


3,123 

902 

1,906 

14,244 

3,611 


2.3,791 


23,408 

2,024 

756 

8.577 


34,765 


39,094 

5.2S9 

8,170 

13,646 

35,465 


136,429 


9,296 
21,279 
20,128 
14,994 
2«1,6>6 
25,272 
17,200 
26,841 
47 
22,129 

409,536 

147.513 
9,253 


4,837 

94,732 

29,8-20 

68,696 

71,502 

104 

609 

4,399: 

12,845 

12,338 

23,299 

69,069! 

3,475  j 

9,364 

4,.340i 

6,7^2' 

29,886 

13,319: 

11,S09: 

57,993' 

32,929 

42,892j 


2,074 

57,629 

27,522 

66,7»0 

55,514 

117 

94 

5,044 

11,796 

18,193 

25,675 

53,294 

3,655 

6,736 

.'1,873 

5,090 

27,581 

12,059 

21,233 

57,960 

55,605 

43.632 


AiiK.  13. 
1898. 


J       THE  ECONOMIST  MONTHLY  TRADE   SUPPLEMENT.        15 


Exports. 
Principal  and  other  Articles. 


IV.— A.  Yarns  and  Textiles. — (Con.) 
f  Heavy    Woollens :  —  Broad,    all 

Wool yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool 

Do  Mixed  with  other  Materials 
Light    Woollens :  —   Broad,     all 

Wool  yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yards 

Do  Mixed  with  other  Materials 

L  Total „ 

Woollen  &  Worsted  Manfacs:  Worsted 

Tissues ; — Sweden  &  Norway .  „  yd 

Gei'many _.. „.„ 

flollana    .„.. „ 

Selgium    .„ „.„.„._._...._ 

France -►-._._._.„.„.„._.„.. 

Portugal  

.Spain 

Italy  ._ 

Turkey.. _ 

China  (including  Hong  Kong)   ...._ 

.fapan    „.„ _ 

United  States .„... 

Pera „ 

Chili ..._ 

Brazil    .„.. „.„.„.„.„.. _ 

Uruguay  „.., 

Argentine  Republic  _ 

British  Possessions  in  S.  Africa..... 

British  East  Indies    

Australa.iia „....„.„.„.„.„.. 

British  North  America.^. „._.„..... 

Other  Countries  ... . ..  ._._ 

(■Coatings:  Broad,  all  Wool  "\ 

Do  mixed  with  other  materials  I 

Narrow,  all  Wool    ....„  j 

Do  mixed  with  other  materials  j 

Stuffs,  all  Wool  \ 

Do  mixed  with  other  materials  f 


Quantities. 


Vaiub. 


Seven  Months  ended  July  31. 


1897. 


.'5,9^0,'?OO 

9,S80,9i)0 

524,800 

186,400 


1898. 


4,722,.500 

6,732,700 

348,200 

221,000 


4,595,400  3,919,800 

7,039,900  '  5,608,900 

1,733,S00  I  I,75H,900 

3,2U.;,600  I  S,154,000 


33,064,500     26,467,000 


Total.... _ _.., 

Damapks.Tapestry  &  other  Furniture 

Stuus    ydi 

Wool  and  Mohair  Plushes    .„._._.. 
Flannels   _._._ 

Carpets,  not  being  Rugs — Germany 

Holland ..„. 

Belgium    . .„._._ ~ 

France  _.. 

Spain  and  Canaries ,..> 

United  States  ....... ........ ....... 

Chih _ „ 

Argentine  Republic 

Australasia  ............_..... 

British  North  America. ...„.„._ 
Ottier  Countries  „ ._ 

Total 

Blankets „.„ „... pairs 

Hosiery  of  Wool,  or  of  Wool  mixed 

with  other  Materials 

Small    Wares     and      anenumerated 

Manufactures  of  Wool  or  Worsted 

Total  Woollen  &  Worsted  Manufacs, 

Total  Yarns  4  Textile  Fabrics 
IV. — B.  Mktal.s&Article.s Manufac- 
tured THEUEFKOM  (cx.  Machinery). 
Brass,  Manufacs.  of,  not  Ordnance  cwts 
Copper  :  Unwrought,  in  Ingots,  Cakes, 

or  Slabs,  and    Precipitate    

Wrought  or  mauiufac.,  unenum..  owt» 
Mixed  or  yellow  metal „._ 

Total  of  Copper  . 

Hardwares  —To  Russia.  „.„....„...  cwts 

Sweden  and  Norway  ...._._.„ 

Germany  .„ „ 

Holland    ._ 

Belgium    . _ 

France ,._..... „ 

Spain  and  Canaries „ „ 

Unit«-d  States _ „.„ 

Foreign  West  Indies „ 

Chili  _.. _ 

Brazil    


1,251,400 
1,382,0(0 
3,.W6,30O 
3,550,100 
7,6S3  200 
2,  9,500 

9ss,eoo 

1 ,858,900 

1.690,800 

6,927,600 

2,643,100 

39,276,500 

313,800 

824,500 

583,0ii0 

489,400 

1,943,100 

1,416,500 

1,49.^,700 

5,422,100 

7,33a.8DO 

.3,628,100 

12,;!35,6U0 

2,828,700 

937,700 

692,600 

10,365,500 

67,097,900 


962,300 

1,504,000 

3,306,000 

3,694,500 

6,920,800 

206.900 

756,400 

1,715,200 

1,513,200 

4,041,200 

2,541,900 

9,002,600 

297,300 

6 1 2,300 

1,063,300 

611,800 

1,976,000 

1,382,200 

2,392,500 

5,043,900 

5,9«8,000 

2,96:i,030 

6,359,800 

2,i7d,800 

432,100 

836,800 

6,31)1,900 

41,904,900 


94,258,000     58,505,300 


84,300 

134,000 

6,456,4(J0 


136,900 
526,700 
127,6aO 
192,1U0 
21,500 
217,7C0 
178,200 
182.500 
627,200 
1,092,100 
865,100 


4,167,600 
610,947 


... 

... 

— 

65,645 

59,779 

211,721 
163.976 
108,761 

280,385 
148,238 
109,647  , 

484,458 

.538,270 

1 

107,400 

104,500 

5,881,500 


129,500 
558,600 
159  500 
193,200 
2,200 
101.600 
1£0,8U0 
28U,800 
530,800 
1,312,800 
822,800 


4,242,600 


546,831  j 


1897. 


£ 

1,233,676 

916,919 

69,976 

14,099 

563,997 
479,194 
1 12,523 
124,262 


47,598 

177,323 

144,013 

153,106 

508,475 

10,404 

46,353 

129,498 

82,781 

255,874 

97,898 

2,292,984 

18,833 

53,687 

37,794 

32,959 

160,424 

86,616 

78,711 

424,969 

345,979 

224,564 

2,015,117 

310,354 

125,758 

74,292 

512,433 

2,371,919 


5,409,873 


9,686 

14,483 

214,651 


21,483 
59,680 
14,728 
22,207 
1,952 
42  687 
16,076 
18,667 
65,032 
90,262 
87,657 


440,431 


240,326 
512,295 

458,568 


10,814,959 


58,228,113 


281.817 


1898. 


£ 

1,003,928 

671,619 

51,238 

17,431 

479,594 
397,384 
111,318 
122,950 


3,514,646    2.855,462 


42,234 

191,880 

1.35,388 

182,498 

405,645 

9,520 

34,026 

117,593 

80,656 

146,822 

120,000 

507,933 

16,647 

43,284 

74,581 

37,767 

145,200 

82,467 

131,083 

404,870 

872,011 

195,769 

1,195,497 

285,713 

58,982 

66,758 

.328,487 

1,542,437 


3,477,874 


11,478 

11,715 

193,023 


20,659 
64,229 
18,298 
23,085 
288 

le.soo 

12,719 
33,047 
56,699 
110,514 
79,129 


437,167 


218,621 
421,703 

417,544 


Quantitibs. 


Valub. 


Month  ended  July  31. 


1897. 


972,400 

1,510.900 

82,600 

42,800 

859,300 

1,215,500 

256,700 

771,200 


1898. 


5,711,400 


13,399,800 


6,900 

5,900 

854,500 


969,200 

1,430,000 

80,400 

50,700 

669,100 

1,159,300 

385,700 

505,400 


1897. 


£ 
220,222 
153,753 
11,748 

3,647 

91,273 
80,721 
18,548 
25,163 


5,249,800        605,075 


160,500 

128,000 

6,858 

262,800 

'  221,100 

48,258 

569,900 

376,600 

19,965 

438.200 

615,400 

21,913 

857,100 

691,000 

58,850 

12,600 

5,600 

642 

51,100 

400 

2,291 

189,900 

130,800 

16,098 

182,100 

182,500 

7,932 

1,290,900 

914,100 

45,686 

716,500 

530,600 

28,897 

3,864,600 

1,334,103 

239,292 

74.000 

36,000 

3,336 

189,500 

100,900 

10,998 

.86,200 

100,300 

5,333 

93,900 

211,000 

8,558 

418,500 

656,000 

36,092 

302,700 

232,900 

16,187 

315,800 

394,200 

16,933 

1.227,800 

1,051,800 

94,092 

1,519,500 

1,463,600 

70,562 

575,700 

469,400 

33,567 

1,970,300 

1,116,600 

320,219 

483,200 

490,000 

48,872 

210,000 

119,500 

24,275 

133,700 

404,300 

14,990 

1,704,100 

1,090,300 

81,256 

8,907,500 

6,625,600 

322,778 

9,846,3C0 


21,400 

11,300 

722,800 


33,100 

28,100 

9,900 

29,300 

15,200 

32,700 

3,700 

2,100 

137,900 

110,900 

171,800 


23,000 
23,300 
14,500 
21,500 

11,000 

37,700 

13,700 

103,300 

152,600 

157,200 


574,709        557,700 


74,058 


64,411 


8,044,587 


64,750.730 


265,474 


8,732 


551,087 
506,384 
205,652 


1,323,123 


3.5,918 
30,766 
70,073 
05,171 
49,014 
40,937 
18,627 

123,960 

9,779 

15,423 

42,528 


737,990 
461,739 
266,H11 


1,466,640 


46,062 

29,405 

1,6,191 

65,962 

50,903 

28,198 

14,028 

9,516 

2,893 

G,H94 

16,830 


33,487 
24,583 
18,541 


76,561 


812,390 


1,078 

1,054 

28,065 


5,654 
3,248 
1,307 
3,190 
1,326 
7,300 
412 
241 

13,025 
8,630 

15,428 


69,761 


32,284 
70,971 
62,012 


1,672,690 


7,213 


62,640 
19,133 
13,552 


85,325 


8,738,404 


38,522 


87,063 
73,565 
43,898 


204,526 


6,260 

3,112 

11,160 

10,047 

6,757 

4,840 

1,485 

14,035 

1,677 

1,952 

5,950 


1898. 

£ 

207,507 

144,789 

12,668 

3,415 

77,0.32 
76,214 
22,925 
18,621 


563,171 


5,138 

.32,194 

15,064 

32,534 

43,092 

304 

.38 

11,943 

8,958 

31,479 

24,507 

87,679 

2,339 

6,945 

6,982 

15,004 

52,083 

13,448 

21,334 

83,630 

89,187 

29,004 

219,447 

52,438 

17,830 

22,252 

63,499 

247,420 


612,886 


2,307 

1,621 

23,672 


3,495 
2,900 
2,033 
2,653 

2,967 

2,673 

1,481 

12,134 

11,226 

16,701 


58,163 


19,173 
74,113 
61,107 


1,416,213 


8,337,859 


34,018 


139,121 
60,312 
33,843 


233,276 
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Exports. 
Principal  and  othsr  Articles. 


Total „ 

Railroad  of  all  sorts — To  Russia  tons 

Sweden  and  Norway 

Denmark  

Germany  

Spain  and  Canaries    ,„  _ „ 

Italy _ _ 

Egypt 

China  (including  Hong  Kong)... 

Japan „,_ 

United  States „ 

Spanish  West  Indies 

Mexico 

Peru „ 

Chili 

Brazil ...„ „ 

Uruguay  

Arge^tlne  Republic   .  „ „ 

Briti  h  Possessions  in  S.  Africa 

British  East  Indies.. 

Australasia „.„ 

British  North  America „ 

Other  Countries  .„.„._.„.„. 


Quantities. 


Valttb. 


Seven  Months  ended  July  31. 


1897. 


IV.— B.    Metals,  &c. — Hardwares. — 

(Con.) — Argentine  Republic... cwtsj 

British  Possessions  in  S,  Africa  .„... 

British  East  Indies.. „.„... 

Australasia 

British  North  America 

Other  Countries ... 

Total _... 

Cutlery — To  Buseia    cwts 

Sweden  and  Norway 

Germany  

Holland     

Belgium    

France _ 

Spain  and  Canaries 

United  States 

Foreign  West  Indies 

ChUi 

Brazil 

Argentine  Republic    „ 

British  PoBsahEions  in  S  Africa 

British  East  Indies , 

Australasia   

British  North  America 

Other  Countries  „ 

Total 

Total  of  Hardwares  and  Cut;ery.„ 

Implements  &.  Tools,  *  parts  thereof  .. 

Iron  &  Steel: — Iron, Pig — Russia. ..tons 

Sweden  and  Norway.„ 

Denmark  

Germany  ._..... 

Holland    ...._ „,_ 

Belgium „.. „ 

France  .„ 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    

Italy _ 

United  States  .„ ._ 

Australasia „.„ 

British  North  America  ._ 

Other  Countries  ._ _._._ 

Total 

Bar,  Angle,  Bolt,Rod — Russia  .„tone 

Sweden  and  Norway 

Germany 

Holland 

Portugal,  Azor  3s,  and  Madeira 

Italy 

Turkey.. 

China  (including  Hong  Kong) 

Japan    .  „ , 

United  States ._.... 

Chili 

Brazil    „...  _., ...., 

Uruguay   

Argentine  Republic 

British  Possessions  in  S.  Africa  ._ 

British  East  Indies    „ 

Australasia 

British  North  America 

Other  Countries _._ 


a 

a 


27,882 
40,917 
12,523 
195,210 
122,498 
85,508 
40,862 

4,098 

1,981 
63,375 

6,964 
26,481 

1,253 
50,419 


679,971 


1,290 

.3,635 

1,509 

1,486 

3,735 

1,329 

1,019 

4,292 

4,714 

926 

3,250 

3,0!)7 

1,283 

4,698 

6,831 

14,618 

21,337 

637 

11,773 


91,509 
4,704 

14,162 

11,681 

106 

3,112 

140 

27,096 
3,564 

32,533 

'"  1 

12,893 

556 

415 

16,757 

1,939 

32,446 

45,592 

194,647 

49,348 

8,927 

45,796 


1898. 


i897. 

£ 

38,978 
l.S9,091 
in3,.5£0 
201158 

37,7.'i5 
213,870 


1,241,598 


1898. 

£ 
16,462 

87,»37 
84,174 

1'29,785 
14.2fi0 

149,354 

818,484 


29,307 

33,537 

14,282 

170,176 

73,417 

45.899 

41,004 

6,288 

1,443 

79,352 

12,902 

12,328 

2,544 

49,301 


571,787 


926 
4,250 
1.704 
1,457 
5,471 

641 

755 
3,854 
5,909 
1,391 
3,583 
2,093 
1,708 
7,344 
5,615 
15,634 
19,379 

901 
10,661 


1,241,598 


790,020 

95,096 

9l,l'2o 

26,979 

420,047 

271,811 

217,398 

96,595 

8,73J 

10,035 

153,2.S0 

34,653 

62,829 

3,807 

128,134 


1,620,629 


93,274 

18,491 

29,821 

8,482 

243 

2,453 

3,203 

26,627 

1,004 

4,782 

148 

5,664 

49 

707 

17,093 

143 

36,280 

28,628 

130,730 

16,506 

5,418 

64,036 


8,455 
20,066 

8,732 
10,29S 
22,673 

8,222 

6,700 
27,926 
28,119 
15,112 
20,658 
21,4.35 

8,574 

28,943 

49,002 

93,331 

139,881 

5,799 
77,743 


4,662 

1,157 

9,420 

1,552 

2,144 

3,387 

991 

36,449 

851 

4.812 

19,5J3 

11,266 

29,526 

23,7:9 

62,445 

31,3C6 

62,214 


305,504 


J,123,9!!8 


745,9.55 

1 16,328 

76,700 

31,572 

379,834 

177,327 

119,610 

109,542 

13,504 

8,929 

191,298 

75,449 

31,354 

7,105 

120,508 

1,459,080 


601,669 
22,061 
63,508 
54,963 
5t)5 
15,310 
753 

139,384 
16,869 

158,479 

"lO 

65,854 

2,960 

3,260 

85,546 

8,914 

160,695 

233,287 

899,303 

259,721 

37,654 

233,283 


5,853 

23,494 

9,773 

9,380 

33,233 

4,139 

4,863 

24,055 

37,478 

21,931 

23,508 

14,519 

10,771 

43,828 

40,360 

98,470 

127,085 

7,239 

67,480 


607,457 

89974  I 

131,049  I 

40,554  1 

940  I 

14,203  ! 

14,209  I 

125,217  i 

6,998  1 

24,940 

965 

25,'836 

545 

4,424 

89.941 

1,673 

189,406 

165,751 

626,743 

93,669 

23,0<'7 

321,801 


Quantities. 


Value. 


Month  ended  July  31. 


1897. 


10,066 

4,824 

3,918 

32,707 

23,388 

9,454 

4,832 

195 

277 

4,689 

1,416 

3,464 

238 

8,583 


108,051 


168 

541 

109 

132 

358 

217 

196 

389 

922 

112 

621 

444 

99 

469 

520 

2,201 

3,096 

80 

1,482 


12,126 

931 

2,607 

4,205 

"27 
17 

5,676 
39 

7,389 


6,685 
10 

80 
3,328 

6,064 
6,982 
22,437 
7,625 
4,172 
4,505 


1898. 


1897.     1 

£ 
6,909 
19,855 
15,510 
30,0  5 
5,825 
29,519 

I:    173,918 


1898. 


8,273 

.3,722 

1,883 

31,213 

12,460 

5,536 

8.412 

1,786 

194 

17,825 

1,0.50 

2,369 

336 

5,024 


173,918 


124,268 
29,440 
11.359 

7,836 
73,918 
5  2,43  » 
23,120 
11,258 
451 

1,550 
ll,7i3 

6,984 

8,179 

9t2 

20,902 


97,083  I    260,096 


261 
619 
272 
152 
588 
45 
38 
319 
240 
337 
958 
478 
450 

1,662 
840 

1,324 

2,488 
40 

1,637 


1,136 
2,890 

639 

928 
2,!  48 
1,797 
1,582 
2,964 
5,181 
1,841 
3,719 
.3,012 

719 

3,031 

3,816 

13,533 

20,371 

7h6 
9,359 


15,415 

4,595 

5,365 

6 

223 

682 

1,681 

244 

69 

5 

'"  7 

11 

128 

786 

^729 
122 

12,776 
3,447  i 
2,091 

10,822 


79,421 

4,740 

12,105 

20,426 

343 

80 

28,8J5 

366 
35,148 


26,918 

92 

785 

16,453 

27,'26l 
37.468 
106,287 
43,453 
17,368 
23,066 


£ 

2,.379 
11,110 

8,993 
18,233 

2,372 
21,444 

1C6,254 


292 
2l'9 

1,145 

111  I 

676 

307 

80 

5,267 
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Exports. 
FrinciDal  and  other  Articles. 


IV. — B.  Metals,  &o.   Iron  &  Steal,  con. 

r  Kails  _ 

Total -|  Chairs  and  Sleepers _ 

I  Unenumerated. „.„._. _....„... 


Total 

Wire  of  Iron  or  Steel  ard  Manufac- 
tures thereof  (exoepi  Tele- 
graphic Wires)    .„ tons 

Hoops,  Sheets,  and  Boiler  and 
Armour  Plates  —  Russia. ..tons 

Germany 

Holland    

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries 

Italy 

Roumania _ „.. 

Egypt    ;. 

Japan _ 

United  States ._._ ... 

Chili „ „.. 

Brazil    _... 

Argentine  Republic .„ 

British  East  Indies „ 

Australasia _ „. .._ 

British  North  America _.. 

Other  Countries  .„.„ „._._ 


Quantities. 


Value. 


Seven  Months  ended  July  31. 


1897. 


358,248 
89,804 


506,397 


31,045 


Total. 


Galvanised  sheets--ToGermany..tons 

Holland „ 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    „.. 

Dutch  Possessions  in  India 

Philippine  Islands .._.. 

Foreign  West  Indies _.. 

Mexico 

Central  America 

Chili 

Brazil    

Uruguay  

Argentine  Republic   

British  Possessions  in  S.  Africa 

British  East  Indies    „ 

Australasia ..„ 

British  North  America 

British  W.  India  Islands  &  Guiana 
Other  Countries _... 

Total 

Tin  Plates  &  Sheets — Russia tons 

Germany _._ _.„. ,_... 

jdtoUand    . .. ..._.„ 

France 

Portugal,  Azores,  and  Made^ja   ... 

Italy _ 

Roumania „.. 

United  States . _._._.. 

Brazil 

Argentine  Republic    - .„.. 

British  East  Indies    „  _ 

Australasia „.__  _._  _... 

British  North  America 

Other  Countries „....„.. 


4,334 

1,357 

1,209 

3,387 

698 

1,828 

7,710 

1,254 

2,675 

175 

616 

1,813 

1,626 

11,435 
9,785 
4,36t 

11,220 


65,486 


1,803 

2,392 

515 

568 

1,538 

870 

2,315 

2,456 

1,994 

4,876 

2,007 

815 

9,930 

17,756 

23,546 

30,637 

1,710 

1,674 

24,660 


131,562 


Total 

Cait  &  Wrought  Iron  and  all  other 
Manufactures  unenum.   (except 

Ordnance) — To  Russia  tone 

Sweden  and  Norway „  ...„ 

Denmark  _ ..„._.„ 

Germany _...._. _.„ 

Holland    .... 

France  ....„ „.-,„ „.„ 

Spain  and  Canaries    ._.„.„  _.„ 

Italy  ._ „ _ 

Japan «....-...._.. 

United  States  .^ „ „ 

Foreign  West  Indies 

Peru.„ „ 

Chili  ._ 

Brazil    .„ _ _...._._ 

Argentine  Republic 

British  Possessions  in  S.  Africa 

British  East  Indies   _._._ 

Australasia  ._ ..._.„.„...i 

BiHish  North  America j 

British  W.  India  Islands  &  Guiana 
Other  Countries  ._._._._._._._._, 

Total 


20,629 
6,779 
5,132 
8,580 
4,242 
2,256 
4,233 

56,564 
3,291 
1,781 

14,590 
6,648 
9,047 

23,488 


167,260 


3,055 

9,892 

6,583 

5,045 

9,498 

1,471 

2,545 

2,296 

15,552 

1,106 

982 

682 

4,067 

11,664 

12,674 

27,368 

51,988 

29,661 

1,696 

7,350 

27,734 


231,614 


1898. 


1897. 


i  £ 

319,424     ]|  1,642,191 

44,811     II  360,657 

S6,275     '  452,967 


1898. 


400,510     I,  2,461,815 


24,162 


2,727 

553 

259 

3,197 

375 

937 

5,350 

3,560 

2,158 

82 

892 

1,363 

1,322 

11,935 

7,137 

8,430 

11,028 


56,305 


1,610 

1,781 

737 

383 

1,064 

260 

1,035 

3,089 

580 

3,882 

2,331 

2,7.39 

15,379 

19,868 

23,989 

29,651 

2,291 

1,674 

22,420 


134,653 


15,596 
5,982 
5,987 
7,894 
4,484 
2,111 
3,825 

45,162 
3,480 
2,365 

10,4  a 
9,467 
8,811 

31,884 


157,459 


3,436 

12,222 

3,914 

6,330 

6,891 

1,634 

2,164 

2,175 

10,257 

820 

777 

692 

2,485 

21,570 

12,829 

27,399 

39,212 

29,496 

1,370 

4,899 

28,598 


516,584 


£ 

1,461,006 

194,468 

326.371 


1,981,845 


436,364 


30,377 

8,489 

7,277 

22,785 

5,189 

13,616 

63,182 

9,520 

17,461 

1,541 

4,372 

14,418 

1J,076 

76,468 

72,167 

31,003 

85,312 


474,253 


14,783 

26,445 

5,183 

6,632 

17,940 

10,231 

24,174 

26,908 

22,836 

48,616 

23,642 

8,396 

100,725 

191,248 

239,530 

409,009 

25,458 

19,770 

272,231 


19,116 

4,887 

1,953 

21,366 

3,234 

6,217 

43,176 

25,290 

19,844 

712 

6,366 

10,565 

8,427 

84,788 

54,051 

24,469 

91,228 

425,689 


QUAKTITIES. 


Value. 


Month  ended  July  31. 


1897. 


68,291 
5,266 
7,121 


80,678 


4,849 


716 

344 

137 

469 

81 

243 

1,050 

174 

487 

9 

115 

319 

265 

1,115 

1,994 

1,189 

1,469 


10,176 


1,493,757 


216,219 


231,370 
80,828 
67,873 

103,394 
46,595 
25,237 
48,304 

619,165 
38,104 
19,814 

164,192 
75,871 
94,942 

270,93.'* 


17,869 

19,636 

7,101 

4,263 

11,314 

2,738 

10,753 

32,265 

6,238 

35,576 

26,043 

27,808 

155,289 

202,292 

241,277 

383,029 

32,461 

18,770 

242,059 


106 

354 

91 

111 

82 

242 

458 

311 

412 

975 

144 

116 

2,016 

2,393 

2,938 

5,697 

429 

329 

2,803 


1,884,622 


61,166 

107,957 

43,953 

88,428 

105,411 

32,755 

41,892 

36,083 

124,373 

26,113 

18,964 

13,009 

62,281 

140,361 

126,483 

413,395 

535,649 

453,173 

19,277 

61,184 

423,008 


1,478,776 

105,475 
73,314 
77,114 
94,409 
47,451 
20,562 
42,349 

472,172 
37,510 
24,339 

110,548 

100,618 
85,598 

357,540 


20,007 


1,708,999 


1,468 
814 
798 

1,389 
897 
132 
597 

5,484 

389 

69 

1,240 

1,326 
58S 

3,093 


2,934,865 


67,434 

120,338 

35,489 

88,775 

,  89,350 

36,114 

34,618 

33,017 

87,613 

21,048 

12,091 

11,862 

36,166 

211,084 

138,445 

386,813 

467.939 

440,192 

18,637 

50,406 

424,055 


2,811,556 


18,235 


656 

1,930 

929 

999 

1,766 

186 

211 

437 

1,339 

179 

188 

112 

647 

1,870 

1,519 

3,279 

7,940 

4,776 

166 

1,174 

3,437 


33,418 


1898. 


32,359 
8,810 
4,580 


45,749 


3,763 


399 
49 
15 

560 
15 
83 

824 
1,156 


129 

299 

688 

882 

1,244 

1,105 

1,634 


9,117 


164 

138 

60 

22 

227 

"73 
632 

78 

774 

454 

431 

2,291 

2,864 

1,824 

5,886 

574 

232 

3,739 


20,463 


924 
1,179 
1,340 
1,171 

589 
97 

689 
4,850 

452 

306 
1,336 
1,572 
1,303 
6,262 


22,010 


775 

2,196 

778 

749 

901 

238 

293 

851 

1,463 

72 

48 

164 

486 

3,321 

1,642 

2,863 

4,657 

3,813 

187 

392 

4,133 


1897. 


£ 

310,318 
23,929 
65,856 


400,103 


75,509 


5,133 
2,169 

954 
3,359 

587 
l,8t)4 
8,278 
1,319 
2,752 

110 

823 
2,844 
1.757 
7,582 
14,996 
8,813 
12,756 


75,236 


1,179 

3,956 

861 

1,155 

938 

2,869 

4,656 

3,271 

4,484 

9,i73 

1,584 

1,132 

20,467 

24,331 

29,6/6 

74,799 

6,083 

4,074 

30,949 


226,012 


14,860 
9,759 

11,046 

15,920 
9,836 
1,280 
7,415 

56,270 

4,455 

874 

13,992 

15,348 
5,989 

35,557 


1898. 


143,819 
36,917 
37,230 


217,966 


64,330 


2,694 
607 
163 

3,824 
106 
6?7 

6,642 

8,353 
266 

9"io 

2,274 
4,266 
6,500 
8,952 
7,843 
12,368 


66,395 


1,920 

1,649 

597 

232 

2,530 

878 

6,786 

807 

7,660 

5,363 

4,424 

23,000 

29,337 

17,903 

75.853 

8,294 

2,6C6 

89,531 


229,949 


202,101 


10,967 

19,2:0 

6,343 

17,640 

16,720 

4,323 

8,803 

7,340 

13,630 

4,337 

2,868 

1,371 

11,687 

20,309 

19,168 

64,608 

83,635 

74,457 

1,943 

8,997 

87,044 


10,240 

14,381 

16,639 

14,133 

6,080 

1,114 

7,087 

49,894 

4,917 

3,154 

14,331 

16,777 

12,123 

67,940 

238,810 


29,222     I      440,460 


13,123 

19,597 

6,840 

11,962 

11,784 

4,468 

3,676 

6,516 

9,499 

2,212 

782 

2,139 

7,736 

33,493 

18,349 

43,108 

51,979 

58,143 

2,295 

6,175 

71,970 


382,744 
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Aug.  13, 
1898. 


EZFOBTS. 

Principal  and  other  Artldea. 


QtTANTinBS. 


Value. 


Seven  Months  ended  July  31. 


1897. 


IV.  B.  METALSjio. — Iron  and  Steel — 
Old  for  Ke-memafactare    tons 

Steel,  Unwroneht— To  Russia.. .tons! 

Sweden  and  Norway 

Denmark 

Germany 

Holland 

Prance  ._ „ 

United  States — ._._ 

British  Eaist  Indies 

Australasia  

British  North  America.. 

Other  Countries .._ ... 


Con. 

57,240 


1898. 


Total 

Black  Plates  for  Tinning  (Iron  & 

Steel)— Dnited  States     tons 

Other  Countries  ._ _.„.„ 


Total 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Brazil    

British  Possessions  in  S.  Africa 

British  East  Indies    .„.„ 

Australasia  , 

Other  Countries 


Total. 


Total  of  Iron  and  Steel  .„._. 


and 


Manufactures  —  To 
~.„. _...... ...tons 


Lead,    Pig, 
Kussia 
Germany 
China  (including  Hong  Kong) 

Japan 

United  States 

British  East  Indies    ....„ 

Australasia „ 

British  North  America 

Other  Countries 


Total . 

Plate  and  Plated  and  Gilt  Wares   ._.. 

Telegraphic  Wires,  and  Apparatus     .. 

Tin,  Unwrought — To  Russia  .„...owtf 

Sweden  and  Norway „ 

Germany „.„.„.. _ 

France 

Turkey „ 

United  States „._ 

British  North  America 

Other  Countries „.„ _ 


Total . 

Zino  or  Spelter,  un  wrght  &  wrought,  cwtt 

Other  Articles     , „ „.., 

Total   Metals  and  Articles  Manufac 
turedtherefrom(except  Machinery).., 

C.    Maohinehy    and  Millwork,  or 
parts  thereof  —  Steam  Engines — 

Locomotives — To  Russia 

Germany 

Belgium    „.. 

France „ 

Spain  and  Canaries „.., 

Other  Countries  in  Europe 

United  States 

Countries  in  South  America 

British  Possessions  in  S.  Africa... 

Britian  East  Indies..... 

Australasia  „ „.„ 

Other  Countries 


Total 

Agricultural    —     To    Countries    in 

Europe .  _ 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Af  ricaj 

British  East  Indies 

Australasia 

Other  Countries 

Total 


56,747 


29,829 
11,134 

6,573 
35,796 
19,204 

1,588 

8,308 
12,107 
11.912 

2,349 
28,514 


167,319 


19,295 
12,918 

9,146 
28,146 
11,177 

1,822 

7,673 
17,578 
16,465 

2,595 
40,282 


406 
.33,801 


167,097 


1897. 


£ 
155,121 


208,888 
63,716 
40,985 

279,647 

123,193 
59,105 

168,008 
87,550 

103,537 
29,537 

303,312 


1898, 

£ 
155,723 

163,981 

78,648 

57,187 

251,886 

78,389 

62,480 

152,626 

115,767 

122,912 

32,897 

401,081 


1,467,478 


34,207 


629 
154 
3,406 
4,849 
1,148 
9,689 


19,875 


2,183,485 


8,762 
663 

2,477 

1,628 
137 

5,545 
580 
816 

5,502 


26,010 


12,613 
4,473 
3,642 
6,619 
3,116 
2,.373 
3,252 

19,964 


55,951 


86,792 


559 
32,319 


32,878 


376 

694 

1,806 

7,148 

797 

10,630 


3,975 
332,604 


21,451 


1,931,572 


5,557 

606 

1,290 

1,170 

69 

5,164 

384 

1,121 

6,615 


336,579 


55,830 
5,766 
68,113 
87,154 
39,140 
234,568 


490,571 


14,487,943 


21,866 


16,410 
5,946 
5,250 
6,700 
4,295 
1,031 
3,593 

23.088 


66,313 


110,723 


105,210 

7,114 
28,776 
23,036 

1,961 
80,441 

8,495 
10,959 
73,213 


339,205 

208,277 


607,273 


40,739 
14,'277 
11,257 
21,250 
10,294 
7,799 
10,179 
64,923 


180,77-- 


67,533 


500,008 


19,977,575 


740 

24 

6,586 

966 

17,080 

24,491 

252 

100,886 

67,802 

172,649 

144,169 

206,448 


1,517,754 


5,275 
298,032 


303,307 


52,286  ii 
16,466  ] 
38,351 

109,708 
26,714 

312,217 


555,742 


13,442,272 


73,284 

6,889 

17,706 

18,873 

860 

81,185 

5,959 

16,460 

94,117 


315,333 


209,992 


546,496 


56,275 
20,053 
17,468 
22,220 
14,863 
3,562 
12,423 
78,786 


225,650 


95,714 


596,344 


19,033,858 


6,484 

3,457 

3,217 

2,835 

12,679 

36,769 

499 

100,034 

15,972 

194,803 

169,612 

172,146 


QUANTITIKS. 


Value. 


Month  ended  July  31. 


1897. 


9,168 


0,864 

634 

389 

4,227 

3,174 

274 

1,216 

1,676 

l,-l97 

386 

5,954 


26,291 


67 
5,667 


5,634 


30 

8 

744 

877 

164 

1,097 


2,920 


331,653 


2,482 
194 

29 
108 

14 
593 

70 
281 
964 


4,735 


2,344 
625 
368 
961 
844 

"io5 

2,478 


7,725 


12,835 


742,093  j  718,407 


280,260 
15 
21,360 
6,428 
14,771 
11,880 
25,786 

360,500 


328,043 
10 
18,273 
5,464 
11,389 
1.3,0?6 
31,350 

407,825 


1898. 


6,144 


4,762 

2,315 

1,277 

4,457 

1,576 

306 

673 

1,560 

2,580 

466 

3,688 


23,670 


65 

5.862 


5.917 


63 
238 
129 
960 
115 
4,136 


5,641 


281,194 


1,084 

70 

11 

46 

4 

536 

32 

290 

659 


2,73? 


1,8S9 
494 
382 
596 
526 
15 
443 

3,102 


7,447 


21,674 


1897 


1898. 


£ 
24,569 


£ 
16,124 


38,510 

3,877 

2,867 

34,735 

19,061 

10,093 

24,413 

12,097 

14,020 

6,099 

54,670 


220,442 


635 
52,410 


53,045 


S0.584 
13,825 

8,002 
40,001 
10,460 

9,446 
16,938 
10,811 
19,509 

5,010 
41,008 


205,624 


638 
57,217 


d/,»i;ti 


6,348  7,967 

421  5,790 

12,618  4,163 

19,267  12  867 

5,199  i         3,665 

35,554  I      103,463 


79,407 


137,915 


2,136,401     j  1,955,027 


29,824 

2,445 

438 

1,541 

264 

8,798 

956 

3,699 

12,836 


60,791 


.34,266 


136,547 


7,706 
2,036 
1,194 
3,187 

2,873 

345 
8,215 


15,036 

1,038 

167 

735 

79 

8,883 

586 

4,170 

9,914 


40,608 


33,853 


45,600 


6,863 
1,780 
1,350 
2,014 
1,889 
.57 

i.e.'is 

11,088 


25,561 


10.446 


78,036 
3,023,282 


26,679 


19,720 


14 
537 
474 
686 

76 

4,181 
6,214 

23,240 
30,143 
48,587 


88,435 
2,749,593 


306" 

41 

433 

471 

4,426 

.257 

27,502 

2,533 

15,971 

11,758 

60,813 


114,158     !      124,509 


60,624 

8,168 

1,486 

230 

2,583 
2,261 

75,342 


63,221 

4,543 
1,208 
4,448 
1,516 
3,267 

78,198 
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EXPOSTS. 

Principal  and  other  Articles. 


IV.  C.  Machinery  and  Millwobk 
Steam  Engines— Co7i. 
Other  Descriptions — To  Russia  ... 

Germany 

Belgium    

France  

Spain  and  Canaries    „ 

Other  Countries  in  Europe  

United  States 

Couutries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies    ....„ 

Australasia  .^ „ 

Other  Countries ..„ 


Total 

Total  of  Steam  Engines 

Xot    Steam    Engines — Agricultural — 

Countries  in  Europe 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia _ 

Other  Countries ...... 


Quantities. 


Valub. 


Seven  Months  ended  July  31. 


1897. 


1898. 


Total 

Sewing  Machines — To  Countries  in 

Europe _ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies    .> 

Australasia , 

Other  Countries _ 


Total. 


Mining — To  Countries  in  Europe 

United  States , 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia  _ 

Other  Countries „ 


Total. 


Textile— To  Russia    

Germany 

Holland    

Prance  

Other  Countries  in  Europe 

China  (including  Hong  Kong) 

Japan    

United  States ... 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies „._.,. 

Australasia ,.... 

Other  Countries  . 


Total  .„ „ 

Other  Descriptions — To  Countries  in 

Europe , 

United  States  „ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia  

Other  Countries 

Total 

Total  of  Machinery  other  than 
Steam  Engines  


1897. 


1898. 


81,925 
78,150 
.S0,5l)5 
23,271 
43,570 
86,016 
4,493 
55,813 
76,021 

208,728 
66  607 

195,633 


949,762 
2,052,355 


331,304 

97 

25,099 

8,9S6 

6,961 

89,811 

18,246 


90,686 

110,377 

21,573 

35,825 

29,695 

99,101 

3,S14 

62,712 

50,253 

117,575 

67,068 

142,152 


830,781 
1,956,813 


430,507 


517,047 

28,001 

15,999 

6,700 

4,220 

20,757 


592,724 


27,812 
70 

10,771 
301, '258 

48,616 
103,041 

38,353 


388,287 
29;. 

27,792 
12,761 
2,984 
50,773 
36,522 


519,412 


504.994 
26,783 
13,291 
21,993 
3,362 
20,149 


590,572 


530,821 


Total  of  Machinery  and  Mill  Work 
D. — Apparel  and  Artiolks  of 

j  PER.SONAL   USK. 

I  Apparel  ind  Slops — To  France  ._._.. 

1      United  States „ 

I      British  Possessions  in  S.  Africa  . 

'      British  East  Indies. „ „.„.„._.., 

Australasia  „ „._._ .„ 

t      British  North  America. „ „._... 

I      British  W.  I.  Islands  and  Guiana  ... 

Other  Countries ....__._._...„ 

Total 

HaberdashryftMillinry,inc.Embroidry 
and  Neadlework — To  Germany 

Belgium   ._.. .,._ _ 

I      Vrance „.„.. 

United  States _ 


385,988 

603,688 

118,565 

48.^,199 

674,134 

107,973 

486,607 

128,591 

77,049 

10,158 

637,378 

6,822 

76,756 


3,796,908 


1,248,503 
23,793 
226,867 
174,873 
466,784 
239,421 
583,858 


2,964,089 


8,315,049 


23,815 
28 
I4,l:<6 
172,611 
43,83.^ 
99,8  lit 
42,790 


397,034 


597,623 
587,491 
124,347 
383,804 
569,486 

54,442 
198,753 
174,581 

59,305 

483 

714,600 

12,604 
154,31.T 


3,631,869 


1,478,451 
29,359 
175,984 
187,693 
413,431 
258,830 
548,442 


3,072,140 


10,367,404 


53,081 

31,132 

1,017.142 

72,853 

1,026,595 

l.')9,791 

76,352 

407,292 


8,211,027 


10,167,840 


49,235 

21,842 
913,517 

78,412; 
9C0,415; 
187,196] 

85,864 
363,017 


2,844,238 


26,454 
10,612 
11,588 
21,224 


2,599,498 


22,367 
9,126 

10,601 : 1 

18,739  I 


QtrASfTITIES. 


Vaxtje. 


Month  ended  July  31. 


1897. 


1898. 


1897. 


20,320 

17,270 
2,964 
6,088 
2,926 

14,651 
1,045 
4,181 
4,099 

25,193 
5,101 

18,229 


121,072 
310,572 


73,698 

4,170 
1,710 
1,327 
6,151 
5,756 


92,812 


93,290 
4,48S 
1,446 
1,382 
1,092 
4,625 


106,323 


9,730 

2,054 
54,891 

7,.340 
14,228 

4,168 


92,409 


78,982 

93,881 

22,353 

79,328 

101,769 

3,974 

74,18.5 

18,198 

7,557 

405 

77,H08 

522 

10,778 


569,885 


224,378 
2,506 
30,945 
1^,493 
80.006 
30,139 
78,749 


166,216 


1,327,595 


1898. 


24,656 

27,724 

2,221 

5,266 

2,736 

14,830 

64 

11,813 

1,913 

10,951 

12,745 

20,794 


1.35,713 
338,420 


80,749 

6,871 
1,297 
556 
0,147 
6,769 


102,389 


65,304 
3,794 
2,567 
2,684 
584 
1,739 


76,672 


3,324 
10 

5,634 
23,770 

4,G31 
15,604 
10,865 


63,838 

116.721 

103,028 

19,376 

64,49C 

91,690 

14,306 

20,856 

24,281 

7,575 

45 

105,464 

201 

27,335 

585,428 


252,253 
5,471 
28,858 
25,915 
63,011 
38,094 
83,175 


486,277 


1,314,604 


1,638,167  I  1,6.53,024 


12,819 
3,223 

165,815 
10,916 

231,777 
27,681 
11,516 
57,100 


510,877 


2,249 
1,295 
1,348 
2,862 


6,207 

.3,446 

143,115 

10,759 

204,552 

32,304 

12,582 

49,104 


462,069 


2,594 
758 

1,064 
621 
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EXFOBTS. 

Principal  and  other  Articles. 


QtrANTITIEB. 


Value. 


Six   Months  ended   July  3L 


1897. 

Apparel  &  Abticles  OP  Pehs  onal 


IV.— D 

UsE.-Core.-H'dashery,  M'lnery,  &o. 
British  Possessions  in  S.  Africa  .„._ 

British  East  Indies _.„.„.„... 

Australasia  .„ „.„... 

British  North  America ..... 

British  W.  India  Islands  and  Guiana 
Other  Countries 

Total 

Hats  of  all  descriptions.... „.„.„do7.en8 

Leather.Boois&Shoes-To  Brazil  doz.pr 
British  Possessions  in  S,  Africa  .. 

British  East  Indies    „.»,. 

Australasia 

British  W,  I,  Islands  and  Guiana 
Other  Countries . „._._.. 


1898. 


Total 

Ombrellas  and  Parasols 
Other  Articles... 


Total  Apparel  &Articlesof  Personal  Use 

E. — Chemicals,  and   Chemical    and 

Medicinal  Pekpabations. 

Alkali — To  Russia.. „owts 

Sweden  and  Norway .„.„ 

Germany „ „._.„ 

Holland    ..„.. „._ 

France .f. ...„....„ 

Spain  and  Canaries „.„,„.„.„._ 

Italy „._ 

United  States .„ 

Australasia ........ „ 

British  North  America.^. _.„.„.„ 
Other  Countries  ._._...._.«._._.^ 

Total 

Bleach  ng  M  aterials  orPreparatns . . .  owte 
Copper,  Sulphate  of  

Manure,  Chemical — To  Germany  tons 

Belgium „ „.„._ 

France „ „.„._ 

Spain  and  Canaries    .„ „.„ 

British  W,  I.  Islands  and  Guiana 
Other  Countries 


Total „._ 

Medicines,      comprising      Drugs    and 

Medicmal  Preparations...... „ 

Other  Articles.. „....„ ._._ 

Total  Value  ot  Chemicals  &  Chemical 

and  Medicinal  Preparations _._ 

F. — All  Otheb  Aetiolks. 

Arms,     Ammunition      and     Military 

Stores — Fire  Arms  (8m»JI)  .„...Nc 

Gunpowder ...._,._..^,_lb6 

All  other  kinds   „.__._.„._ 

Bag!)  and    Sacks,  empty,  tor  packing 
Merchandise — To  Russia  ...dozens 

Germany __._._._ 

Turkey ...___.„._._ 

United  States _._„.„._ 

ForeignWest  Indies. „ „._ 

Australa.sia  ._....„,„.-....._...._._ 
British  W.  I.  Islands  &  Guiana  ... 
Other  Countries  ._._._._._ _._ 

Total 

Books,  Printed    „.._._. _._.__,._owts 

Candles    _._._._lbs 

Caoutchouc,  Manufactures  of  .„.„.„ 
Carriages  —  Railway     Cirriages     for 
Passengers,  and  parts  thereof .. 
Railway  Trucks,  Waggons,  &o.,  and 

parts  thereof 

Cycles,  and  pajts  thereof 

All  Other    sorts    (inclnding  carts) 
and  parts  thereof 


677,549 


18,080 
143,374 

11,506 
101,596 

18,429 

68,875 


351,860 


671,842 


13,717 
140,034 
15,028 
98,000 
24,741 
53,271 


344,791 


121,533 
51,856 
94,030 
64,282 
34,432 

18H,599 

129,220 
1,367,808 

131,209 
67,181 

675,600 


2,923,700 

611,879 

50,573 


2,147,227 

647,397 

48,856 


37,962 
21,739 
40,137 
33,375 
11,179 
86,550 


230,942 

245,495 

.« 

.„ 

- 

.„ 

95,646 
5,390,100 


28,436 
173,741 
47,453 
72,864 
38,795 
26,122 
43,112 
808,755 


1,239,278 


104,706 
13,915,800 


Cement — To  Holland ._ „.„.„ton8 

United  States  ._.„ ._ 

Brazil 

ArgeutlLe  Republic    

British  Possession  in  South  Africa... 

Britixh  East  ladies    

Australafia 

British  North  America  

Other  Countries _ 


Total _ 234,651     I    202,343 


4,501 
45,388 
12,610 
14,366 
26,747 
23,131 
21,629 

4,828 
81,551 


98,110 

69,206 

85,911 

64,093 

34,441 

160,907 

146,602 

670,693 

127,558 

88,053 

701,653 


30.932 
12,464 
36,657 
34,293 
13,476 
117,623 


86,576 
4,092,700 


39,398 

218,942 

105,062 

4,686 

30,485 

7,602 

29,157 

826,302 


1,261,634 


109,139 
138346Q0 


3,316 
2»,923 

7,031 
11,880 
25,749 
31,517 
21,930 

6,790 
64,207 


1897. 


£ 

195,081 
53,191 

262,563 
86,221 
48,367 

136,801 


852.082 


641,651 


62,155 
359,842 

31,041 
216,987 

35,678 
150,420 


856,123 
271,338 
165,861 


5,631,293 


33,375 
10,383 
22,318 
12,592 
12,002 
60,351 
37,842 

322,768 
38,570 
17,649 

186,847 


754,697 
197,368 
854,231 


168,740 
168,799 
181,178 
222,559 
77,644 
352,621 


1,171,541 


644.614 
1,638,659 

5,261,110 


224,124 
119,788 
842,485 

6,638 

25,722 

12,250 

7,406 

9,876 

4,677 

12,221 

168,154 


246,944 


672,899 
192,458 
672,389 

352,775 

625,742 
970,556 

157,001 


7,713 
73,3 1 9 
21,703 
23,120 
42,188 
88,295 
34,846 
8,489 
132,675 


1898. 


£ 

183,987 
54,938 

287,150 
94,158 
46,842 

118,714 


846,611 


627,603 


40,783 
341,923 

35,988 
190,897 

43,806 
142,168 


795,565 
288,513 
190,586 


5,348,376 


28,121 
15,502 
20,728 
13,327 
12,229 
53,657 
44,793 

110,185 
S9,239 
24,597 

202,597 


564,975 
183,324 
785,157 


155,452 
110,686 
175,668 
251,133 
107,770 
450,473 


1,251,182 


616,452 
1,627,787 

5,028,877 


193.813 

98,812 
1,099,909 

7,008 

.30,541 

23,085 

601 

9,098 

1,999 

y,254 

162,684 

244,270 


681,103 
185,265 
752,050 

443,256 

660,229 
629,746 

140,111 


6,375 
66,736 
13,788 
22,806 
46,092 
56,856 
39,050 
12,322 
115,643 


QUANTITIKS. 


Value. 


Month  ended   July    31. 


1697. 


382,348     I      368,668 


114,834 


2,219 
23,804 

1,736 
17,080 

3,895 

7,422 


56,156 


26,339 

7,867 
15,768 

6,351 

6,182 
25,750 
19,495 
93,930 
35,016 

8,411 
126,892 


371,991 

81,468 

1,684 


9,336 
1,209 
2,387 
2,970 
1,213 
24,402 


41,517 


13,263 
953,700 


1,870 
33,720 
8,509 
1,634 
5,670 
2,746 
1,882 
126,785 


182,786 


17,400 
2,022,600 


571 
6,390 
1,487 

776 
3,883 
3,299 
3,842 
1,093 
16,699 


1898. 


38,039 


106,409 


1,298 
23,308 

2,553 
18,076 

4,322 

5,807 


55,364 


20,175 
10,090 
14,401 
12,748 
4.693 
16,819 
1S,665 
60,551 
19,216 
13,303 
91.739 


282,400 

91,246 

1,745 


8,258 
791 
4,728 
1,768 
1,741 
31,472 


48,753 


8,645 
1,082,200 


4,412 

20,542 

7,647 

439 

1,435 

1,622 

2,079 

132,092 


170,268 


16,426 
2,204,100 


538 
3,088 
1,870 
2,740 
2,456 
3,342 
3,108 
1,191 
11,720 


1897. 

1898. 

£ 

£ 

40,504 

32,673 

7,180 

5,187 

65,344 

72,883 

10,320 

17,170 

7,651 

7,650 

23,615 

16,563 

162,368 


157,163 


100,429 


94,816 


8,618 

4,83f 

58,151 

55,305 

4.601 

6,093 

38,827 

35,36£ 

7,329 

7,253 

20,189 

18,061 

137,715 

126,90( 

42,772 
22,451 


33,52£ 
30,9.35 


976,612 


905,4ie 


6,634 

1,848 

3,806 

1,316 

2,068 

7,934 

5,924 

25,535 

10,105 

2,289 

37,050 


104,509 
27,013 
27,065 


5,52G 
2,321 
3,67£ 
2,677 
1,791 
5,745 
6,77S 

ll,36« 
6,08:i 
3,587 

26,55!i 

76,10t 
25,33{ 
25,677 


39,170 
8,652 

10,524 

22,067 
8,911 

69,550 


36,331 
6,854 
22,994 
13,344 
15,401 
100,472 


158,874 


195,396 


91,177 
220,767 


84,886 
228,628 


629,405 


30,053 


30,273 

20,061 

136,461 

440 
4,825 
2,237 

349 
1,427 

970 

661 
28,634 

39,543 


113,194 

27,177 
99,158 

52,162 

82,761 
113,370 

19,822 


1,013 
10,152 
2,465 
1,2J5 
6,165 
5,410 
6,251 
1,934 
27,762 


62,387 


637,031 


17,133 

23,668 

179,140 

849 

3,1U 

1,68a 

38 

481 

401 

801 

26,31« 

33,6 


108,41 

29,^ 

106,6| 

73,4 


78.* 
19,0$1 


l,7a> 
6^0M 
3,6-" 

M 

4,e 

6,S 

2,2 
21,1 
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Exports. 
Principal  and  other  Articles. 


IV. — F.  All  Otheb  Abtioles. — Gon. 
Coal,  Products  of,  &o.  (incl.  Naphtha, 

Paraffine,  Paraffine  Oil,  &  Petroleum 
Cordage,  Cables,  Rope  and  Twine  of 

Hemp,  or  like  Material. ...„.„...cwt8 

Earthenware,    China    Ware,     Parian, 
and  Porcelain — To  Germany  ,_ 

Prance „ _.«._ 

United  States >.....„,«._.„ 

Brazil    „.„.„.„.» 

Argentine  Republio    ._._,„._„,_ 

British  East  Indies „ _,„ 

Australasia 

British  North  America  ._.„. ... 

Other  Countries  .... .. 


Total..., 


£ 


Red  Pottery  4,  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

furniture.  Cabinet*;  Upholstery  Wares 

Glass — Plate,  Rough  or  Silvered,  sq.  ft 

Flint,  of  all  kinds,  &  Manufacs...cwt8 

Bottles  and  Manufactures  of  Green 

or  Common  Glass    

Other  Manufactures,   nnenumerated 
Leather,  Tanned,  Tawed,  or  Dressed 

Unwrought owts 

Wrought  (except  Boots  &  Shoes).,. 


Oil :  Seed  Oil — Sweden  &  Norway,  tons 

Germany _........  .„ 

Holland _ 

Belgium   „.„ 

France  

Italy _ _ 

Austrian  Territories 

Turkey ..._.„ 

Egypt    ._ „ . 

Brazil    ._ «._.„._._ 

British  East  Indies    ...„ 

Australasia „.., 

British  North  America 

Other  Countries  ._. ..._._._._ 


Total. 


Oil  and  Floor  Cloth sq.  yds. 

Painters'  Colours  &  Materials,  unenum 

Paper :    Writing    or     Printing,     and 

Envelopes — To  Prance cwts 

United  States _ 

British  Poss.  in  South  Africa  ._ 

British  East  Indies _.»...._ 

Australasia „.„....„ 

British  North  America. „...._._ 
Other  Countries  ._.„ ._._._ 


Total. 


Hangings ._._.. 

All  other  descriptions 


Total  of  Paper 

Bags  (except  Woollen)   and    other 
Materials  for  making  Paper  tons 

8ftddlery  and  Harness ...„.„ 

Skins  and  Furs  of  all  sorts — To  France 

United  States 

Other  Countries 


QUANTITIBS. 


Value. 


Seven  Jlonths  ended  July  31. 


Quantities. 


1897. 


1898. 


124,667 


845,029 
53,729 

481,395 
132,007 

87,133 


125,881 


3,055 

6,890 

2,421 

1,625 

6,165 

508 

422 

405 

693 

1,383 

659 

2,672 

1,702 

5,680 


34,230 


15,803,800 


22,524 
6,603 
43,464 
33,5t'5 
206,417 
11,228 
82,038 


405,829 


48,956 


1,012,155 
51,075 

447,079 
139,721 

96,225 


1,339 
5,405 
3,152 

1,988 

3,302 

403 

413 

479 

528 

1,436 

660 

2,048 

1,892 

5,076 


23,121 


14,813,400 


22,302 
6,656 

36,067 

4-i,793 

189,293 

7,387 

82,263 


385,826 


52,298 


144,881 


139,012 


599,666 


577,136 


30.790 


Total. 


Soap 

Stationery  other  than  Paper  . 


..owts      430,828 


486,537 


Wool— Flocks  and  Rag  Wool lbs 

Noils .„ 

Waste ....... 

Cjmbed  or  Carded  and  Tops  


Other  Articles....- _._... 

Total     of    all    other    Articles   either 
Manufactured  or  partly  Manofao. 

0. — Parcels  Post „ 

Total     Value    of    British    and    Irish 
Produce  and  Manufactures  Exportedl 


8,389,700  '  8,071,300 

7,83S,S00  6,753,100 

2,091,700  j  1,617,100 

17,708,200  14,806,400 


34,651  I 


1897. 

£ 
1,032,711 

225,382 


1898. 


32,515 
35,448 

472,686 
28,430 
17,874 
37,172 

138,588 
72,939 

226,707 


1,062,359 


104,466 

333,327 

60,298 

122,638 

225,687 
105,198 

799,610 
220,412 


51,742 

108,101 

39,449 

25,646 

89,071 

9,335 

6,797 

7,517 

12,409 

24,228 

13,944 

54,647 

28,155 

105,538 


.579,578 


653,485 
953,412 


38,815 
17,291 
65,188 
59,700 

252,452 
18,697 

149,116 


943,198 
236,989 


48.625  I 
36,980  I 

335,077  ' 
34,360  I 
17,191  i 
38.020  ' 

122.419  : 
99,355  : 

225,016  ' 


957,043 


Value. 


Month  ended  July  31. 


1897. 


15,797 


97,5.39  ! 

293,152  I 

54,440  i 

116,288  i 

210,335  I 
118,018 

859.802 
209,986 


22,S2S 

82,672 

48,403 

30,356 

49,919 

7,232 

6,556 

8,978 

9,522 

25,092 

13,333 

41,439 

31,608 

97,147 


140,196 
9,285 

69,676 
18,322 

13,350 


1898. 


474,585 


615,175 

982,297 


443 

652 

299 

176 

26h 

74 

41 

57 

142 

81 

77 

528 

152 

696 


3,688 


2,127,300 


37,715  ;:  3,387 
10,561  1  199 
55,939  1     5,853 


71,522  I 
225,788  . 

13.668  i 
143,993 


5,042 
28,941 

1,273 
13,652 


601,259 

559,186 

114,764 

124,527 

197,274 

184,972 

913,297 

868,685 

165,896 

170,834 

274,633 

246,492 

33,967 

407,360 

98,729 

38,129 
411.842 
104,544 

538,056 

664,515 

445,826 

486,022 

610,139 

529,536 

190,421  189,844   1,067,300 

380,514  I   341,269  -I   740,800 

70,379  I   69,110  i   169,800 

1,037,043  830.361  |  3,418,600 


124,9a3 

7,287 

58,537 
18,363 

11,671 


211 

511 

308 

145 

105 

34 

33 

42 

27 

243 

57 

246 

491 

611 


1,699,900 


3,140,350 


19,594,626 


1,108,646 


138,911,901 


3,360,658 


19.304,198 


1,134,796 


132598057 


1897. 


18,900 


£ 
121,458 

32,421 


3,979 

5,931 

54,961 

4,323 

3,011 

5,343 

25,432 

12,047 

36,734 


13,392 

48,884 

7,360 

20,892 

33,C67 
14,4.33 

123,292 
35,043 


7,711 

10,139 

4,978 

2,850 

4,069 

1,306 

707 

1,033 

2,298 

1,378 

1,607 

10,515 

2,424  I 

13,002  i 


3,C64  i 


64,017 


90,110 
148,985 


1,966 
586  |! 

6,476 

5,325 
20,397 

1,393 
10,761 


5,770  ; 
433  i 

9,7i5  I 

8,8.34  : 
36,093 

2,638 
22,140 


58,347 

46,904 

7,723 

7,818 

22,092 

22,163 

87,712 

76,885 

5,533 

5.224  1 

1 

... 

1 
i 

z 

i 

! 

i 

67,338 

71,116  ; 

.' 

1,128,900 
1,122,200 

161,100  l! 
2,492,400 


1398. 


£ 
111,927 

38,496 


8,132 

5,714 

47,112 

5,442 

2,577 

4,481 

18,771 

15,491 

36,739 


150,761    144,469 


14,749 

48,177 

7,830 

16,625 

27,836 
16,586 

107,720 

27,444 


3,526 

8,176 

4,862 

2,197 

1,682 

643 

552 

856 

501 

4,425 

1,202 

5,074 

8,156 

11,910 


53,762 


75,490 
132,953 


3,391 

i,2n 

9,030 
8,749 

28,536 
2,644 

20,273 


85,633 

73,840 

15,2K0 

15,869 

28,685 

29,543 

1 

129.548 

119,252 

28,238 

26,197 

40,716 

37,840 

4,009 
88  633 
11,722 

995 
80,468 
10,717 

104,364 

92,180 

58.i39 

75,988 

75,800 

78,412 

25,311 

38,869 

6,938 

214,061 

27,134 

55,220 

4,789 

129,523 

467,108 

468,323 

2,887,761 

2,756,0  39 

151,528 

152,731 

21,501,452  i20,0S9,878, 
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III.— EXPORTS— FOEEIGN    AND    COLONIAL    MEECHANDISE. 


Exports. 
Principal  and  other  Exports. 


Quantities. 


Value. 


Six  Months  ended  June  31. 


.___.-0Wt8 


Bacon    „._._.. 

Bark,  Feruvian  ._.. 

Butter „....._.. 

Margarine     ._....>... 
Caontchouo  „.„.„.. 

Cheese  ___« 

Borax*  , 

Chcm.  Manufac.  &  Products,  unenuni.£ 
Chicory  (incl.  Roasted  &  Ground)   owts 

Cochineal » 

Cocoa,  raw  „.„ _._.„ lbs 

Cocoa,  prepared  

Coffee  (inol.  Roasted  &  Ground)  ._cwts 
Copper,  unwrought  &  part  wrght._tons 

Corn — Wheat _.„.- owts 

Wheatmeal  and  Flour 

Cotton,  Raw : — Russia,  Northern  Forts 
Germany  ._,_._.. 

Holland    .„._. . 

Belgium    , ..„.. 

France „._.. 

United  States 

Other  Countries  .. 

Total.. 

Cotton  Manufactures  oi  all  Sorts £ 

Currants .,.„.„. cwts 

Cutch  and  Gambler  .„.„.„.„... ......tons 

Fish,  Cured  or  Salted    ._ .cwts 

Fruit — Lemons ...bushels 


Glass     „.„._ „ cwts 

Bottles gross 

Guano > „., tons 

Gum,  Arabic    .„.„.„.„ „ cwts 

Lac,  Seed,  Shell,  Stick,  and  Dye.... 

Gutta  Percha  .„ „.......^ 

Hemp,  Dressed,  Undressed  &  Tow  tons 

Hides,  Raw,  &  Pieces  thereof — Dry  owts 
Wet „._ owts 

Hops .. 

Indigo 

Iron  &  Steel :  Bar,  Angle,  Bolt,&c..ton8 

Steel,  Unwrought  .... 

Mauuf.:  Girders,  Beams,  &  Pillars. „ 

Cycles  and  parts  thereof    £ 

Machinery S 

Unenumerated  (iaoluding  Tyres  and 
.Axles)    _ cwts 

Ivory,  Teeth,  Elephants',  4;o, 

Jute „.„..., tons 

Manufaotures £ 

Lard „.„._._.„.„._._.„. ..owts 

Leather, 
Boots  and  Shoes  . ..„ doz.  pairs 

Meat,  Preserved   . _._.„.„.„owt8 

Oil — Cocoanut. 

Olive „ tuns 

Palm „.„... owts 

Paper  and  Strawboards,  &c, 

Petroleum   .... gallons 

Quicksilver. „.......„.„.„.„.„........ .lbs 

Raisins  .„._ ._.„._.„ cwts 

Rice  „ „.... 

Saltpetre  .......„.„.„._. 

Seeds — Flax  or  Linseed  .„.„... qrs 

Rape.„.. 

Silk— Raw lbs 

Knuba  or  Husks  of  Silk  ftWaste  cwts 
Thrown,  Dyed,  or  Uudyed  .„ .lbs 

Silk  Manufactures — Broadstu£Es  .„...£ 

Ribbons    

Unenumerated 

Spices — Cinnamon. „.„.„._.„.„.„.„ibs 

Pepper ... 

Unenumerated    .. 

Spirits,  unsweetened — Brandy..prf  galls 
Rum  (inol.  Imitation  Rum) 
Geneva  and  unenun:.erated 
Mixed  in  Bond   .„._....„._ 


,  Total  of  Spirits    

'  Sugar — Refined  and  Candy  ....„.„owts 

Unrefined    ._._.„.„._.„...._.„.. 

Molasses  .......„.„.„.„ ...... 

Total  of  Sugar  and  Molasses 
allow  and  Stearme. „.„.., .„.„..... 
ea -China lbs 


1897. 


165,646 

10,511 

38,777 

8,813 

135,696 
27,387 


892 

1,648 

8,385,807 

288,050 

258,302 

4,690 

96,142 

66,068 


446,599 
72,853 
2S,,')59 
95,561 
76,116 
2!i5,244 
261,491 


1,266,423 

40,174 

3,347 

180,916 

49,275 

1,004,747 

49,332 

5,378 

1,347 

25,955 

63,273 

3,902 

18,524 

245,995 

111,343 

1,190 

35,051 

9,982 

1,439 

1,007 


298,411 

2,477 

65,791 

223,007 

128,075 

11,061 

30,837 

43,611 

2,598 

370,619 

56,177 

1,011,428 

1,245,835 

24,777 

1.194,405 

40,668 

33,3a6 

6,438 

36,690 

3,889 

44,489 


774,240 

11,063,100 

4,914,300 

34,226 

504,631 

24,492 

71,444 


1898. 


327,080 

17,610 

37,217 

6,126 

176,848 

29,096 

66 

"337 

2,147 

6,595,206 

360,339 

334,967 

7,008 

258,451 

273,283 


1897. 


568,536 

43,716 

S.850 

43,610 

18,665 

251,0S0 

256,478 


1,190,915 

27,451 

2,842 

177,4.35 

40,367 

338,66v! 

5U,154 

6,335 

2,843 

25,411 

43,060 

4,426 

16,659 

309,093 

181,531 

1,370 

28,370 

14,041 

827 

516 


323,228  t 

2,897  I 

78,908  } 

275,308 
169,b60  1 
12,049  I 
41,913  j 
46,936 
2,634  I 
322,446 
57,795 
792,119 
1,400,041 
23,680  1 
958,389 
30,349  i 
76,228 
6,613 
66,861  i 
2,059 
8,079 


789,900 

9,311,500 

3,470,300 

28,458 

492,866 

27,807 

64,263 


1898. 


£ 

225,380 
14,363' 

195,442i 

20,861| 

1,585,697 

80,620 

139,945 

916 

10,561 

221,684 

32,840, 

1,120,812, 

235,965 

.34,0141 

32,674| 

970,433| 

143,5.30, 

55,095 

186.8851 
130,968 
768,005: 
524,664J 

2,779,580, 
174,031; 

27,842! 

79.165] 
298,277j 

12,473 
220,821i 

42,027  j 
2,8261 

10,6071 

56,586 
256,028| 

28,918, 
354,5041 
638,531 
210,492i 
4,4881 
635,229| 

86,9331 

14,755 
6,599 

64,168 
266,031 

174,331 

109,094 

761,960 

721,597 

264,932 

986,971 

31,8S1 

88,987 

53,916 

89,573 

385,172 

49,306 

:»,797 

114,378 

28,461 

536,335 

31,167 

53,537 

11,754 

15,295 

21,908 

33,928 

194,745 

170,983 

65,187 

29,039 

141,372 

86,944 

22,968 

78,441 

4,89S 

6,330 


QuANTrriBS 


Value. 


£       I 
479,028 
32,623|: 

188,08l!| 

14,869j; 

2,414,398!, 

82,658, 

57;. 

172,847  (! 

327  !l 

12,4851 

211,447 

39,394i 

1,309,269  i 

370,724, 

110,208i 

180,681, 

li- 

1,191,734| 
77,864:1 
13,654j 
S0,519|j 
28,674!i 
6tl,54v:|j 
436,028: 

2,469,915'i 

282,028 

23,348; 

59,551 

298,085 

9,831 

99,277 1 

41,048 

2,966: 

17,374 

43,007 

148,676 

28,585 

375,2l9i 

842,150 

350,054 

5,972 

495,723 

125,584j 

9,303 

2,831 1 

142,729 

291,509 

196,965! 

117,675, 

873,1721 

641,901, 

360,361: 

1,274,298, 

31,293 

123,423 
54,812 
87,3651 

348,9391 
47,073, 
24,464 1 

131,129, 
33,77 1) 

444,978, 
22,2£7i 

134,186: 

12,213 

33,827! 

13,993 

5,770! 

268,040: 

207,787 
76,160 
26,321 

187,864 

81,351 

19,750 

74,125 

5,373 

5,499 


634,793  ' 
114,0.i8 
332,384 
164,060 


613,394 
108,459 
289.902 
1C»,277 


112,6371  104,7471 

71,392'  66,519 

175,143]  158.437 

56,542'  51,425; 


610,502 

330,363 

13.201..S5S 


566,638 

649,279 

9,061,288 


303,077, 
505,320 
443.623 


276,38li 
652,057! 
341.8091 


Month  ended  June  31. 


1897. 


25,062 
3,270 
6,904 
2,395 

16,578 
4,165 


148 

202 

1,394,903 

53,653 

45,855 

1,074 

14,993 

7,125 


96,328 
17,795 

9,982 
28,308 

9,706 
43,149 
66,880 


272,148 

11,401 

420 

25,436 

11,800 

4,995 

5,847 

903 

66 

3,359 

7,489 

634 

2,185 

35,856 

16,210 

83 

1,933 

2,511 

701 

186 


60,130 

233 

4,316 

64,702 

18,974 

1,473 

3,213 

4,036 

333 

67,880 

9,628 

192,027 

273,600 

1,723 

179,783 

4,058 

9,138 

296 

7,941 

590 

4.586 


101,500 

2,103,000 

573,600 

3,331 

61,611 

3,276 

9,924 


78,042 
10,950 
18,757 
15,753 


45,460 

163,484 

2,868,430 


1898. 


29,184 

2,950 

4,117 

964 

31,238 

4,092 

13 

"  30 

552 

1,361,277 

51,236 

48,302 

2,184 

73,296 

127,774 


75,018 
8,390 
3,629 

18,317 
3,828 

21,290 

32,298 


73,146 

20,427 

4,818 

17,344 


1897. 

£ 

82,598 

4,585 

34,786 

3,976 

180,125 

12,063 

21,876 

148 

1,321 

36,.S.)9 

6,333 

194,121 

65,505 

4,655 

3,336 


162,768 

'4,068 

194 

26,127 

14,102 

1,827 

7,897 

1,377 

641 

2,986 

5,049 

1,104 

3,640 

26,510 

26,850 

216 

1,358 

2,814 

29 

130 


60,925 

264 

6,875 

18,334 

30,872 

3,679 

4,899 

3,388 

616 

49,350 

9,176 

140,536 

136,494 

2,497 

133,836 

2,747 

15,639 

1,547 

21,193 

617 

1,524 


79,900 

1,548,700 

446,600 

6,933 

57,672 

3,174 

5,367 


42,589 

101,172 

1,136.924 


209,020 

I  34,433 

I  20,016 

I  64,026 

1  17,002 

I  114,094 

I  135,000 


583,590 

42,103 

7,574 

8,301 

43,500 

3,113 

1,624 

6,368 

690 

489 

7,018 

24,978 

3,691 

40,751 

95,391 

30,486 

309 

32,264 

19,632 

6,783 

i,414 

12,283 

36,730 

36,897 
9,672 

55,530 
110,454 

58,643 

152,946 

4,715 

10,380 
4,726 

10,834 

67,672 
8,978 
6,822 

26,599 
2,234 

81,436 
2,866 

14,239 

602 

3,938 

4,495 

3,308 

32,955 

36,379 

13,755 
4,407 

23,142 

12,915 

1,985 

9,416 

880 

661 


12,932 
7,033 
9,803 
5,864 


22,702 

152,490 

74,454 


Inoiuatju  with  "Cbejiical  Maauf^ciures,  uDeaumerated  "  priof  to  1898. 
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EXPOBTS. 

Principal  and  other  Articles. 


QUANTITIKS. 


Vai.uk. 


Seven  Months  ended  July  31. 


1897. 


1898. 


1897. 


1898. 


Tea— British  East  India lbs'     3,022,638       3,759,971 

Ceylon I     6,065,701        6,597,202 

Other  Countrias 593,518  752,130 


£ 
148.189 

270,847 
23,050 


Total  of  Tea i  21,948,215 

Tin,inBlocks,Ingot8,Bar8,or  Slabs  owts!  147,067 

Tobacco — Unmanufactured „lba!  3,237,981 

Foreign  Manufactured  and  Snuff  ...  424,003 

Wine  in  Casks  gallons  484,719 

Wine  in  Bottles 22,931 

Wine  in  Bottles,  Sparkling 59,757 


Total  of  Wine 

Wood   and    Timber,  Sawn   or    Split, 

Plained  or  Dressed ._.... loads 

Wool.Sheep&LamDs' — ToGermany  Ibf 

Holland    ._ _,_., 

Pelgium    ._.„._._.„.„.„._.„.„.„ 

France 

United  States  .„ 

Other  Countries 


20,170,591 

220,640 

5,297,145 

490,065 

490.375 

20,634 

53,587 


885,709 

446,925 

81,591 

109,642 

170,252 

17,784 

91,894 


567,407 


17,140 

54,14.3,100 

7,770,900 

29,848,500 

4.1,847,100 

137,106,.30O 

1,637,100 


Total 

WooUenManufacs.  of  Wool,  other  than!  - 

f>oat8',or  Wool  mxd.- Cloths yde i 

Stuffs „.„ 

Carpets  and  Rags*    _.. 1 1 

Uneniinierated     ,.^ _..... !  j 

Value  of  Foreign*;  Colonial  Merchandscj  — 
Exported — Enumerated  Articles 
Dnenumerated  Aitioles    


564,596 


19,300 
56,108,581 
10,355,400 
30,92(1,600 
60.131,400 
29,889,700 
3,278,200 


279,930 

63  828 
2,005,302 
327,209 
1,093,093 
1,656,478 
4,924.939 

66,850 


£ 
169,628 
284,470 
28,582 


824,469 
710,.333 
136,028 
111,928 
165,572 
14.235 
83,617 


6,358,000  190,681,881  '   9,978,671 


84,185 
6,905,410 


107,600 
5,501,200 


10,057 
347,672 

159,358 


263,424 

66,231 

1,888,715 

387,851 

1,19.3,839 

2,220,177 

979,366 

118,127 


6,788,075 


11,214 
330,800 

77,711 
103,856 


Total  Talnn.. 


28,790,682   28,108.533 
8,588,293  i  9,108,030 


37.378,975  137.216  563 


Quantities. 


Value. 


Month  ended  .July  31. 


1897. 


1898. 


291,690i 
638,002, 
146.535' 


1897. 


1898. 


411,027ij 
875,639| 
101,861; 


£ 
14,199; 

28,034J 
5,550! 


£ 

20,414 

30,898 

3,828 


3,944,6571 

26,525j 

533,7151 

55.867, 

66,997 

4,339! 

7,625; 

78,96ll 


2,625,351ii 

16,769" 

579,000 

92,187 

G4,230| 

2,129: 

7,1571 


73,516 


3,025j 
5,934,200' 
1,175,800{ 
3,431,400 
2,350,600' 
9.312.5001 
228,700; 


1,035 
5,431,700 
1,055,700: 
4,019,700 
10,390,300ii 
1,041,700:| 
227,600! 


122,237 
82,1041 
12,752| 
13,212; 
24,575 
2,929 
11,796 


39,300 


104,061 
55,877 
15,946 
22,820 
21,799 
1,734 
11,622 


35,155 


11,482 

2I1,379| 

55,523i 

119,788( 

84,715i 

344,496' 

8,388! 


4,420 

182,549 

39,869 

155,494 

387,534 

32,433 

11,410 


22,433,200i  22,166,700 


44,0:2, 
781,900 


57,700' 
1,226,900 


824,289    809,289 


4,282! 
46,180[ 

25,142, 


6,392 
70,302 
12,428 
26,489 


3,766,8681 
1,247,4691 


4,023,192 
1,219,809 


5,014,3371     5,243,001 


^  InolQded  with  "  Woollen  Manulaocures  Unenamerated  "  prior  to  18tf8. 


BULLION    AND    SPEKDIE. 
«OLD. 


Countries. 


Bnssia _.„._._._.„ 

Germany ».„... 

JHoUand    .„ — . 

^Igium >. 

France 

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries  

E^pt   

West  Coast  of  Africa 

China(inclndingHongKong) 

Japan    

United  States 

Mexico,  South  America  (ex- 
cept Brazil),*  Westlndies 

Brazil    ,. „.. 

Gibraltar  .„ «... 

Malta    

British  Possess,  in  S.  Africa 

British  East  Indies 

Australasia 

British  North  America 

Other  Countries  .„.„...._... 


IMPOKTS.  II  KXPOKXo. 

Seven  Months  ended  -July  31. 

1897.       1898.   |f    1897 


173,219 
5  677 
307,.372 
399.758 
3H8,«25 

42,617 
250,000 

93,970 

397,269 

8,140 

51,325 

842,187 

169,861 

4,991 

51,569 

7,595,6  U 

855,310 

7,686,338 

354 

13,803 


3,452085 

1,467,086 

330,088 

3,3.'^3,239 

254,761 

29,317 

755,120 

.'5,264 

1,269,105 

2,100,634 

34,179 

727,427 

203,421 

3,972 

67,569 

9,200,943 

939,903 

4,197,766 

300 

139,450 


204,000 
3,607,399 
600,333 
231,440 
649,099 
95 


28,388 

5,273,4C0 
2,700 

130,236 

118,874 

5,800 

40,000 

100 

973,758 


3,784,895 


Total  of  Gold  19..318.749   28,882,859 


15,800,215   22,308,648 


1898, 


£ 

55,000 

5,984,954 

941,500 

42,000 

725,447 

0,040 

250 
29,637 

3,0,35,200 
7,241,471 

1,221,741 

85.3,370 

22,000 

20,000 

1,875',760 

35,000 
219,278 


Imposts.       ||      Expobts. 

Month  ended  July  31. 

1897.       1898.       1897.      1898. 


14,075 
1,517 
11,263 
31,507 
21,460 
2,684 

14,804 

114,240 

8,140 

7,075 

77,691 

9,344 

720 

969,'il9 

155,460 

1,641,615 

3,003 


.3.083,707 


40,669 

18,017 

52,977 

48,300 

5,198 

8!l67 

72,622 

283,900 

551 

184,164 
30,139 


1,066.747 
133,333 
312,303 

'9,231 


2,255..308     ;    2,409,994 


£ 

50,000 
572,635 

83,000 
182,000 
116,760 


3,487 

4,roo 

1,500 
3,600 

40,000 

200,472 
1,002,6,50 


2,019,880 

882,000 

48,868 


1,167 

87.3,200 
65,000 

15,700 

10,4.50 

8,000 


188,{.00 


3,800 


4. 11 6.565 


S  I  L  V  E  n . 


KuBSltt „...._.„ 

... 

... 

■6,i2)i,ia.i 

i,uoo,iua 

1                     »•■ 

(   1,0«5,3UO 

(      293,600 

Germany  .„ „.„ 

112,214 

222,940 

499,825 

437,766 

6,231 

46,248 

;        61,329 

10,900 

Holland     

45 
1,023,798 
l,805,-'47 

75,189 
980,621 
104,667 

25,720 

1,1 10,70C 

304,801 

63,199 

664,400 

1,611,105 

8 

311,160 

1        322,105 

10,147 

328,876 

17,938 

i'            860 
.      392,6i;0 
!        27,456 

4,900 

88,400 

France  

772,001 

Portugal,  Azores,  &  Madeira 

749 

1,194     , 

24,552 

15,397 

i                192 

1               154 

2,162 

670 

Spain  and  Canaries    ........ 

1.5,681J 

8,829 

702,000 

107,824 

,            ],.358 

94 

1        89,(100 

Egypt   „... 

West  Coast  of  Africa 

65,198 

44,413     , 

10,250 

15,055 

!            6,090 

3,695 

!         4,670 

3,155 

11,325 

3,278     ! 
22,000     ' 

56,627 
109,308 

318,209 
398,041 

117 

709 
22,000 

3,236 
i       23,116 

6,.391 

ChiDa(includingHongKong) 

38,686 

Japan    „ 

2,320 

193     i 

40,000 

1.50 

;           2,320 

' 

United  States 

5,677,293 

4,857,629     ! 

12,434 

7,303 

I        765,191 

690,768 

- 

Mexico,  South  America  (ex- 

ccptBrazil),&  West  Indies 

1,114,346 

873,929     1 

12,788 

20,423 

176,270 

99,141 

1             147 

Brazil    „... 

59,485 

4,('76     ' 

130 

362 

19 

1,137 

1           130 

Gibraltar 

2,726 

1,15^     1 

•  .* 

18,500 

123 

380 

... 

.•• 

Malta    

1,540 

6,159     ' 

5,640 

.*. 

... 

130 

... 

British  Possess,  in  S.  Africa 

18,426 

14,871     ' 

69,333 

85,400 

2,700 

300 

1        10,000 

British  East  Indies 

33,380 

134     1 
32,484     ! 

3,375,320 
114,460 

3,52.-),41H 
75,967 

i           3,'i90 

6,878 

'      609.900 
(         3,000 

356,175 

Australasia  „ 

16,000 

British  North  America 

400 

201     ' 

i 

20,9)0 

190 

... 

Other  Countries  .„ 

Total  of  Silver 

16,283 

15,848     1 

207,310 

48,510 

5,098 

4,677    ; 

2,395 

e.ijgo 

9,950,464 

7,269,812 

9,300,031 

8,4.34,087 

\    1,590,170 

1,230,821    i 

2,193,431 

1,597,468 
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COMPARATIVE  PRICES  OF  COMMODITIES. 

I.— MINERALS. 


Date. 


I  Scotch  1^;;^^- 

Bars. 


l-ig- 


1896. 

Aug.    1 -l 

Sep.     4 2 

Oct     2 2 

Nov.    6 '2 

Dec.    4...     2 
Jan.    1,1897-2 

Feb.    & i 

Mar.    6 2 

April   2 i2 

May     1. 
June    4 


per  ton 
£  8  d 
2  6  U 
5  11 
ll  e 
8  3 
8  6i 
8  9 
7  8i' 
5  7J 
4    7 

2   3   e 

12    i 


July     2 ;3    4  11 

Aug.     b '2     4     2 

Sept.    3 2  4  lOi 

Oct.      1 2    4     7 

Nov.     6 ';     5    6 

Dec.     8 2    5  2J 

1898.      i 

Jan.     1, 2     6  41 

Feb.    4 2  6  lOJ 


Mur. 

Apl. 

May 

June 

July 

Au(t. 


4.. 

1 

6 


per  ton 
ii   e    d 

0 

0    0 

2    « 

2 

6 

6 

7 

7 

5 

6 

5 

6 

6 

6 

6 

& 

& 


6  74 

(i  U*>& 

e  4j'6  5 

6  14|5  W 

5  U5  7 

6  Sjis  7 


Steel 
Kails. 


1  per  ton 
;  s  d 
,  4  lU 
)4  lu 
)4  10 
i4  10 
J  4  12 
J  4  12 
i4  12 

12 

10 

10 

10 

10 

10 

lU 


Coals. 

Best 
Wallsend 
London. 


4  lU 
4  10 
4  10 


per  ton 

s  d 

12  6 

13  6 

14  6 

16  u 

17  0 
17  0 
17  0 
16  « 

14  e 

14  6 
14 
14 
14 


0 
0 
0 

14     6 
16     0 


16  6 

17  0 


17 
14 
IB 
16 
15 
16 


Copper. 


a.M.B. 


per  ton 


48  10 
47  13 

47  16 

48  13 

48  12 

49  8 
51  11 

50  13  9 
43  14  6 
48  2  6 
48  14  3 
48  16    S 

47  16     -6 

48  17     6 

49  2     6 

47  16     0 

48  0     0 


TlH. 


straits. 


Lead. 

English 
Pi«. 


per  ton. 
d 


;per  ton. 


48  S 

49  6 

60  5 
fJO  IS 

61  9 
60  19 
49  19 
60     7 


60 
69 
67     8 


2     6 


8  9 
0 
6 

6; 

9^ 


ei  17 

60    6 

59  12 

60  7 

61  16 

62  12 
61     6 

61  3 

62  2 
62  6 
62  13 


11  3 
11  6 
11  10 
11  10 
11  15 
11  16 
11  17 
11  18 
11  16 

11  18 

12  1 
12     6 

12  13 

13  13 
13  18 
13  12 
13     3 


Salt- 
pktkh. 


ung. 
lisb  Ke- 
fined. 


62  19  3  12     9  3 

6  J    5  0  12  11  a 

64  16  8112  13  9 

65  5  0  12  17  6 
65  14  314  3  9 
67  12  0  13  16  0 

70  14  3  IB  11  3 

71  10  U  12  17  0 


percwt 
£  9  d 
12  3 
12    0 

1 

1 

1 

1 

1 

1 

1 

1 

0 

0 

0 

1 
1 
1 


9 
9 
9 
6 
6 
0 
6 
9 
9 
0     0 

0  0 

0  0 

0  0 

0  0 

0  6 

0  0 

0  0 

0  0 


II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Date. 


COITOS. 

Raw —  I  Yarn- 

Middlg.  140  Mule 
Upland,!  Twist 


1897.  ! 
Mayl 
Jne,  4 
July  2 
Aug.  6 
Sep.  3i 
Oct.  1 
Hov.6 
Deo.  3 

1898. 
Jan.  1 
Keb.  4 
Mar.  4 
Apl.  11 
May  6: 
Jne.  3 
July  1, 
AuK.6[ 


per  lb. 
d 

<i 

*A 

4A 
83 

■il 

31 
3A 
3rt 
Sri, 


i  per  lb. 
1      d 

7 
7 
7ft 

7i 
6tl 

m 


6H 
8» 


Wool. 


South 
Down 
Hogs. 


per  lb 
d 

101 

9i 
9i 

9« 
9i 

n 
n 

9i 

9. 

9i 
B* 

Si 
84 
8* 


Lin-  jNS.Wlot 
coin  j  Greasy 
Ugs.  Avera&re 


pr  lb  per  lo 
d  d 


6i 
7 

7 

7j 
7S 
84 

8 

n 

7J 
81 

«* 

81 

8 

8 

*\ 

8i 


Cossim- 
buzar. 

per  lb. 

8  a 

9  74 
9  6 
9  4J 
9  44 
9  IJ 
9  3 
9  4i 
9  44 

9  44 

9  44 

10  9 

10  9 

10  9 

10  9 


Flax. 

BXUF. 

Manila 

^zt- 

per  ton 

per  ton. 

£      B 

£    s 

27    0 

1517/6 

2G    6 

15    6 

26  16 

14  16 

28     5 

1512/8 

25     6 

15     0 

26     6 

16  16 

26     0 

16  17/6 

26    U 

17     0 

25  10 

17     0 

iS     6 

18  16 

il  10 

18  15 

24    0 

1817/6 

S4  10 

25  10 

26    0 

25     0 

25     0 

33  10 

24  I'l 

8)  10 

Jdtb. 

Good 
Marks. 


per  ton. 
£    s 

14  0 
13  0 
13  0 
13  13 
13  13 
13  13 
12  0 
12    0 

12  0 
11    0 


12     0 
12     f 


ILL— iTOOJJ    FKODUUTS. 


Date. 


AURON. 

Wbbat 

Red 
Winter 


1897.! 
May  1 
June  4' 
July  2 
Ang.  6 
Hep.  3 
Oct.  l| 
Nov.  5 
Dec.  3 

189?. 
Jan.  I 
Feb.  4 
Mar.  4 
Apl.  1 
May  6 
Jne.  3 
July  1 
Auk.  6 


per  qr. 
£    B   d 

1  11 
1  11 
1    9 

1  12 
1  16 
1  18 
1  18 
1  17 


Gakkttb  Avbraqks. 
(Eniclish  Grain.) 


Wheat. 


Barley. 


per  qriper  qr. 

£    B    d!£    B    d 


1  8 
1  7  Ci 
1  8  10 
1  11  8 
1  18  U 
1  12  10  1 
1  13    8;i 


1  17 

1  18 

2  0 

1  18 

2  10 
2  6 
1  16 
1  14 


61     0  7 

2  118 

C  19  9 

)  17  10 

I     2  t 

1     9  7 

7 

5 


per  qr. 
£    s   d 

0  16    7 

0  17  10 
0  18 

0  19 

1  17 
0  16 

5:0  16 
9  0  16 


Flodr. 

Town 
House- 
holds. 


£    s   d 


1  14    61  7 

1  j4  lOil  8 

1  15  10  1  8     0 

1  15     3  1  7  11 

2  2  4  1  7  B 
2  6  8  1  6  10 
1  18  Z\  3  4 
I  16     7  1  6  11 


1    4 

1  e 
1  3 
1  4 
1 11 
1 10 
1 10 
1 10 


n 


0  17  1 

0  17  6 
0  17  1 

0  17  10 

1  0  4 
1  1  (I 
I  0  8 
I  0  7 


1  10  6 
1  10  6 
10  6 
1  11  u 
1  16 
1  17 
1  14 


Biir. 


Inte- 
rior. 


I  10     6    2 


8  lbs. 
s   d 


2  6 

2  4 

2  4 

2  4 

2  4 

2  4 

2  4 

2  4 

2  8 

2  4 

2  4 

2  4 

2  4 

2  4 
4 
4 


8  lbs. 
8    d 


New. 


Mutt'nFotatos  Rioi. 


Good     Ran- 
lilnglidh   goon. 


libs,    per  ton,'p.owt. 
B    d     £    s   d,  8    d 


6    6 

6  8 
6  10 
6     6 

5  10 

6  6 
6  4 
6    8 

5  8 

6  10 
6  10 

5  10 

6  0 
6  2 
6  4 
0  4 


3    S 

3  0 
"10  0 
•4  0 
3  5 
3  5 
3  16 

3  16 

4  fi 

4 


0 
0 
0 

a: 

ci  7 

C  6 
C    6 


6    6 


6  104 


C 
0 

4  0  0 
4  10  C 
6  10  0 
6  10  (■ 
■6  0  C 
»4     0     0 


5  9 

6  9 
6     3 

6  :0i 

8     U* 
8     0 

7  10 
7     4 


I  v.— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSE 


Date. 


1897. 
May     1.. 
June    4... 


Sdoas. 


Manila, 
Taal. 


per  cwt. 
f     d 
7     <i 
7    Sj 


West 

India 

Syrupa. 


per  cwt. 
a     d 
10    8 
10    6 


Congou. 
Common.  Good. 


COFFIB. 


Ceylon, 
Piantatn 
low  mid. 


per  lb. 
d 
4 
4 


-I  ' 


Oils. 


IT  ALLOW 


Petro. ;  Olive 
leum    I  Spanish 


Town. 


-I- 


perlb  i  percwt.  per  gal.  per  tun.  iper  cwt. 
sd;£Bd|  d  J£sd,£Bd 
0     94,  6     S     0  4i     l30     0     0    1     0     9 

0    94'S2     0{       4|i3OOD'0]9     3 


,   1897. 
July     2... 

s     d 

8     d 

d 

s    d 

£    s 

7    14 

11    0 

4 

0    94 
U  10 

6     0 

Aug.     6... 

6    9 

10    S 

8J 

4  16 

Sept.    3... 

6    9 

9    6 

St 

0  10 

4  18 

Oct      1... 

9    6 

S 

0  10 

4  18 

Nov.     6... 

Beet. 

9    6 

8 

0  10 

4  18 

Dee      3... 

9    Oj 

10     0 

8i 

0  10 

4  13 

1898. 

Jan.      1... 

9     74 

a    9 

34 

0  10 

4  15 

Feb.      4... 

9     1» 

9    6 

34 

0  10 

6     () 

Mar.      4... 

9  n 

9    6 

34 

0  10 

4  13 

Apl.      1... 

9     24 

9    3 

34 

0  10 

6    n 

May      6... 

9     4* 

10     9 

»4 

0  10 

4  15 

June     3... 

u  104 

11     0 

34 

0  10 

4  IS 

July     1... 

0     7 

11     0 

ti 

0  10 

4     6 

Aug.     5  .. 

9     4J 

11     rt 

6 

1   1 

4  12 

£  8  a 

0  It)  3 

0  19  3 

0  19  3 

10  0 

10  0 

10  0 


STOCKS  OF  EAW  MATERIALS  and  COMMODITIES 
I.— Raw  Materials. 


fig  lion. 
Warrant  Stores. 


Scotlai  ri.  iCleveland 


Raw 
Cotton. 


Raw 

Silk. 


April  29,  '97 
May  31,  „ 
June  30,  „ 
July  31,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  £9,  „ 
Nov.  30,  „ 
Deo.  31,  „ 
Jan.  31,  '9^ 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
JunaSO,  „ 
July  .SO.  .. 


loua.      I      loiih.          tlales.  Baiea. 

359,473  147,184 1,205,910  1,888 

356,105  121,5411,(180,700  1,930 

354,273  114,049     943,S50  2,366 

353,042  100,17:     720,770  1,918 

350,986  79,062     487,040  2,110| 

348,071  78,28$-     296,760  1,576 

344,188  77,671     354,370  1,774 

341,315  75,451     592,560  1,,594 

337,489  97,702     853,750  1,225 

335,62d  82,830  1,050,00C  9SS- 

3.«,856  8S,486  1,203,480  58S 

33-2,442  91,56'i  1,18.5,910  1,306 

331,266  93,061  1,248,850  l,41t 

329,764  93,004  1,169,730  1,2 1( 

328,806  90,07£  1,107,030  99f 

327.437  90.7-26     948.381  >  39 

11. — Colonial  Fbodock. 


Tobacco. 
Unmanu- 
factured. 
(In  b-md.) 


Coppr 

Europe 

and 

Afloat. 


1       Lbs. 

138,345,617 

136,465,4:!6i 

133,844,682! 

133,612,246 

143,068,919 

144,769,263 

143,620,856 

l42.7-20,369 

142,.V21,614 

141,773,947 

141,298.819 

I41,235,53;i 

142,443,356 

138,442,00C 

133,789,00( 

l.3-2.2'24.(in( 


'I'uUb. 

32,523 
32,178 
32,637 
34,004 
33,925 
33,759 
34,389 
33,091 
31,955 
29,862 
29,156 
28,023 
28,891 
27,789 
28,101 
29,861 


Tea. 
In  Bond. 


I        liaw 
Coffee.    I      Cocoa, 
In  Bond.    In  Bond. 


Raw 
Sugar. 
In  First 
Hands. 


AprU  30,1897: 
May  31,     „ 
June  30,    „  ^ 
July  31,    „   i 
Aug.  31,    „ 
Sept,  30,   „ 
Oct.   31,    „ 
Nov.  .30,    „   { 
Deo.  31,    „ 
Jan.  31,  1^98 
Feb.  2S,    „ 
Mar  31,    „ 
April  30,   „    ' 
May  31,     „    { 
June  30,   „   I 
July  30,  ,,    ' 


Lbs. 

Cwts.    1 

86,761,675 

383,955  i 

72,759,177 

398,954 

66,740,353 

370,139 

67,996,204 

358,347 

74,801,405 

310,758 

80,949,313 

287,548 

87,518,373 

231,705  1 

93,589,912 

222,344  ! 

101,869,604 

218,815 

108,265,311 

231,569 

104,911,923 

224,839 

96,984,391 

.300,252 

80,893,061 

3o6,.550 

66,915,000 

433,000 

57,258,000 

445,000 

62,2311,000 

466  000  ' 

Lbs. 
24,677,012 
25,298,501 
26,134,561 
25,441,224 
25,200,913 
23,280,632 
19,753,176 
17,277,994 
16,487,742 
18,734,321 
19,613,672 
20,798,493 
21,08S,325 
21,848,000 
21,658,000 
21,86»,000 


Rice 

London 

In  First 

Sands. 


Owts. 
1,779,280; 
1,886,120| 
1,756,960 
1,600,900 
1,383,220 
1,369,400  { 
1, -268,620 1 
1,372,820  i 
1,689,160 
2,0,36,1211 
1,777,3-20' 
1,565,740 
1,485,940 
1,642,540 
1,711,.540 
1  819.480 


Owia. 

157,560 

162,540 

214,760 

21.5,080 

226,200 

271,560 

282,400 

251,740 

247,700 

213,960 

179,760 

143,180 

121,->20 

115,780 

101,320 

95,280 


111. — Spirituous  Liquors,  &o. 


Wmea  in  bona.         1     ioreigu  Spiritu  in  Bond. 


(Spanish. 


Portu- 
guese. 


[French.    Brandy.  |     Rum 


Other 
Sorts. 


April  30, -97 
MaySl,  „ 
June30, ,, 
July31,  „ 
Aug.  31,  „ 
Sept.30  „ 
Oct  31,  „ 
Nov.  30,  „ 
Dec.  31,  , 
Jan.  31,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
June30,  „ 
July  SO,  „ 


UalioUB. ' 
2,609,844 

2,684,184 
2,704,157- 
2,6b6,098 
2,613,386 
2,638,549 
2,039,133 
2,6S9,-.i06 
■2,568,911 
2,559,805 
2,585,507 
2,639,258 
2,609,459 
2,779,000 
2,916,000 
2,969,000 


UallouB. 

3,510,638 

3,454,002 

3,479,445 

3,413,578 

3,428,269 

3,390,784 

3,345,054 

3,277,482 

3,278,334 

3,180,781 

3,103,633 

3,138,958 

3,118,263 

3,155,000 

3,183,000 

3,260,000 


(jalions 
894,306 
965,495' 
934,652! 
977,268' 
978,111 
996,720 
1034240' 
IO73332I 
1082273; 
10651521 
104^^872 
10G7745 
1098440 
1150000 
113500C 
1126000 


Ualiuus. ' 
6,084,047 
6,071,461 
6,094,920 ! 
6,041,771 
5,981,143, 
5,905,35:<| 
5,910,741! 
5,9o1,04l| 
5,95a,-.:52 
5,9,12,784! 
5,936,899' 
5,!;40,H28 
5,98.5,6181 
5,909,OCOi 
5,885,000i 
5,844,000' 


tjalioub. 

9.U8,0Sl 

9,413,561 

9,302,516 

9,508,370 

9,534,024 

9,450,195 

9,047,404 

8,631,432 

8,087,079 

8,369,809 

8,459,619 

8,103,941 

8,3iJ7,629 

8,437,OIjO 

8,.591,000 

8,881,000 


Ijallous. 
348,265 
340,223 
349,124 
310,934 
323,462 
359,654 
334,188 
331,064 
308,564 
287,998 
277,167 
257,510 
24.5,1-29 
260,000 
240.0(,0 
306,000 


I 


Export    and    Trade    Notices. 


COPPEB      AND      BHAaS 
MANUFACTUEEE8. 

THE  BEOUGHTON  COPPHIi  CO., 

LIMITED, 

MANCHESTER. 

Maoolacturers  ol  Copper  and  Brass  Tubes  and 

Cylicdets  of  all  descrlptlone. 

'    .  IntcoVh  soda  Plates  Sheets,  &c.       ....  , 


PAFEB 


HANaiNQ 
TUBERS. 


MANI7FAC- 


LIGHTBOWN,  ASPINALL    &  00. 

Hayfleld  Mills,  Pendleton,  Manchester, 

14S  Queen  Victoria   Btreet,    London,    S,C< 

And  12o  Insrram  street,  Glasgow. 

▲llciassee  ot  Paper  Hangings  tor  Home  and  Foieigu 
Markets. 


Varnish,    Japan,  Colour,    and    Paint 
Manufacturers. 

CHARLES  TURNER  &  SON, 

Broad  street, 

Bloomsbury, 

liOndon,  W. 
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TEADE    AND    NAVIGATION    RETURNS, 
AUGUST,    1898. 

I.— SUMMARY   TABLES. 
Total  Imports. 


Aug., 
1898. 


Animals,  living 

Food  4  drink— duty  free 
Bo  dutiable 

Tobacco _ 

Met»ls....„ .j 

Chemicals,    dye    stufis, 

&  tanning  substances 

Oils. 

Baw  materials  for  tex-; 

tile  manufactures ' 

Baw  materials  for  sun- 1 

dry  industries   i 

Manufactured  articles.. 
Miscellaneous  articles... 
Parcel  post    | 


Compared     Eight 
with  Aug.,  Months, 
1897.  1898. 


Compared 
with  1897. 


£  £  £  £ 

878,374—  :57,479'  7,305,514—  .548,430 
13,721,751 1  +  1,992,868  110612912  +13322032 
1,910,115|—     30,674  16,01.3,973,+    322,977 

379,968—  120,266  2,397,936!—  267,852 
1,754,458  +    131,801 14,622,463+    321,592 


377,046 

787,978 


+       16,342   4,066,104—   475,618 
+    193,073   5,407,797+    545,698 


2,880,014+  632,260  47,523,683+      63,303 

6,102,167:+  466,927  32,857,324'—   655,510 

7,211,987!+  399,245  58,181,940+1,258,782 

1,106,032+  246,954    9,143,922+    357,469 

106,662+  24,101      942,927+    266,873 


Total  value    '37,216,527+3,845,142  309076495  +14511316 

I I  =11-5  %  =   4-9  % 


Total  Exports. 


Animals,  living _ 

Articles  of  food  &,  drink 

Raw  materials 

Yarns  &  textile  fabrics 
Metals  &  articles  manu- 
factured therefrom 
(except  machinery) . . . 
Machinery  &  mill  work 
Apparel  and  articles  of 

personal  use 

Chemicals,  &  chemical 
and  medicinal  prepa- 
rations     

All  other  articles 

Parcel  post    _.„ 

Total  home  products 


Aug., 
1898. 


£ 
111,760- 

1,157,467 
1,862,1651-1- 
8,284,341  + 


Compared 

with   Aug., 

1897. 


4,587 


Eight 

Months, 

1898. 


£ 

729,148 


Compared 
with  1897. 


£ 
+      19,885 


2,867,528 
1.613,371 

969,651 


196,372  7,329,-301  —  42,044 
147,91312,902,325—  £51,998 
228,678|63,035,07i;— 3,248,705 


+    241,81021,891,386 
+    273,093  11,881,211 

+      64,725   6,318,027 


612,24!+      13,051 

2,649,121,+    254,942 

168,3711- 


—  701,907 
+   73,529 

—  218,192 


5,641118—  219,182 

21,95.3,319—  35,486 

3,978:  1,303,167.+   22,272 

20,186,016  -(- 1,412,019  152784073  —4,901,828 

I  ^  7-5  %  I 1  =  3-1% 


Exports  of  Foreign  and  Colonial  Merchandise. 


Auril  '  """"^''"'i  mSs,   ,^°T89f 
Aug.     31,      ,oQ7       :     iQoa       "i»h  1897. 


1898. 


1898. 


Total  value    .„ _...    4,531,548—   120,39941,748,111;-    282,811 

I  :  =  2-6  %  '  I  -  0-7  % 


Total  exports ,24,717,564: +  1,291,6201194632184;  -  5,184,8.39 

I  I  =  5-5  %  I-    ..        I  -  2-6  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 
Articles  Iuforted  for  Mancfaotube. 


Aug.. 


Quan- 
tities. 


lino,  or 
Deo. 


Metals. 
Copper  all  kinds. tns 

Iron  ore „ 

Lead    „ 

Silver  ore  

Tin  .„ cwts 

Zinc    tons 


% 
22,283—    3-0 
607,297+    3-2; 
13,881  +  22-8 


Valnes. 


Total* 

Textile  Trades. 

Cotton    cwts 

Flax  

Hemp    „    ,, 

Jute „tons 

Silk  (raw)  _ lbs 

Wool   „    „ 


Total* 

Sundry  Trades. 
Caoutohouo  .„ovrts 

Hides  

Esparto,  &o.  ...tons 
Pulp  of  wocd...   „ 
Tallow    cwts 


25,488 
P,617 


£ 

467,928 
382,891 
179,228 
104,672 

88,416 


Ino.  01 
Deo 


% 
+  10-4 
+  0-8 
+  30-9 
—  6-3 
+  17-9 


103.722,+  16-1 


1,754,463  +  11-6 


863,229+138-6 

7,650  +  54-1 

9,681+105-5 

24,866:+  17-2: 

216,760  +  32-1 


30518464:—   4-71,024,408;+    10 


679,2141+  98-8 
203,9691+  29-4 
243,983+ 153-8 
242.098  +  13-7 
128,952  +  30-7 


2,880,0141+23-7 


30,158  +  61  •81 
86,748—  6-6 
23,3661+  69-6 
3S,913+  8-31 
143,474  +  40-4 


Wood,hwn&Bwn,ldB  1,452,623  —    1-6  3,410,850+    0-2 


Total* 


400,362  +  76-3 
197,640—  8-9 
88,361  +  38-7 
180,874i+  4-9 
146,749  +  51-4 


6,102,167)+    8-3 


8  months 
ended  Aug. 


Q'nty. 


% 

—  2-5 

—  6-3 
+  175 

-12-7 
+  12-4 


+  27-4 
+    2-7 

—  2-1 
+  29-4 
+  14-4 

—  8-0 


+  21-8 
+  11-8 

+  3-7 
+  3-0 
—   1-0 


Value. 


% 
+    S-6 

—  6-9 
+  29-6 

—  8-4 

—  9-7 
+  15-3 


+    2-2 


+    6-0 

—  6-8 
+  13-8 

+    7-4 
+  14-5 

—  5-4 


+    0-1 


+  26-9 
+  14-4 

—  6-7 
2-7 

+    8-4 

—  15-8 


+    20 


Exports  of  Home  Manufactures  In  1898,  Compared  with  1897. 


Textiles. 
Cotton  yam lbs 

—  piece  goods..yds 

—  thread    .lbs* 

Jute  piece  goods.ydsj 
Linen  yarn  lbs 

—  mannfaotures.. 
Silk  manufaotutes 
Woollen  &  worsted 

yarn   lbs! 

Woollen  fabrlos..yd8 
Worsted  fabrics. yds 
Carpets „._  „ 

Total   textiles* 
Metals,    &c. 

Copper    cwts 

Hardware  &  cutlery  i 
Iron  and  steel.. tons] 
Machinery  &  millwk : 
Other  Mebohndse 
Beer  and  ale  _brls 
Pickles,  vinegar,  &c 

Spirits    -galls; 

Sugar,  refined..cwts 

Coal_._ tonsi 

Wool,  English  ...lbs) 

Apparel  J 

Haoerdashery,  &o . .  i 

Hata    dozens 

Boots  &  shoe8..d.  prs 

Leathet  

Alkali cwtst 

Chmicl  manure,  .tns  I 
Arms  &  ammunit'n. 
Bags  &  sacks  ...doz 
Carriages  and  cycles 
Cement  ...._. -tons 
Earthenware,  china 

Oil  (seed) tons 

Painters'  colours  .> 
Paper owts; 


Aug. 


Quan- 
tities. 


X"  Values.  ^- - 


8  Months 
ended  Aug.  31 


18,483,300  + 
439846100  + 

2,057,900  — 
13,206,4001  + 

1,252,200  — 


4,988,400  — 

5,187,500  + 

8,972,800  + 

755,700  — 


% 


£ 
"6-8    665,979 
0-54,128,866 
0-5    262,567 
120,234 
66,097 
381,466 
144,264 


36-8 
8-4 


87,304 
294|l42 


26.482 


3-3|  387,904 

1-2  628,631 

7-1  670,892 

8-3  86,612 


8,284,341 


+  6-6 

+  '"2-2 


332,574 

52,351 

3,078,525;— 

1,425,900  + 


240,624 

158,633 

1,832,392 

1,613,371 


13-7  +  10-4 
+  2-3i 


—  1-1 
+  22-0 


636 


101,908  + 
61,688  + 

27ii245!  - 
53,122  + 


123,840 

23,766 

2,838 

76,516 


Total  exports,  Aug.*| 


- 12-8   88,520 

102,018 

6-1  131,475 

23-2   30,021 

9-6  1,613,446 

48,677 
495,082 
164,172 
106,680 
146,641 
129,347 

77,607 
186,664 
240,653 

27,492 
187,406 

46.046 
166,602 

61,164 
128,097 
109,621 


4-9 
12-7! 

27-8! 
6-2 

-'"31 

-*84-l 


—  191 

—'"6-9 


20186016+    78 


Including  minor  articles. 


Q'nty.  IValoe. 


% 
+  13-7 
+    1-9 

—  6-8 
+  22-6 

—  15-0 
+  67-4 
+  22-2 

—  10-0 
+  130 
+  9-9 
+  11-1 


%  % 

+    2-71—  6-2 
+    7-4+    2-4 


+  2-84 


+    2-7 

—  24-6 

—  3-6 


+    3-7 

—  269 

—  10-7 
-18-6 
+  21-2 


+    4-7—   2-1 
—  17-1       ■-■ 
-34-2 
+    10 


—   9-9 


13-6  — 
16-1 

4-5;  + 
201  — 

6-6|— 
37-8;— 

8-0| 

4-2f     , 
16-2  — 

S-3 

8-1 
20-2 

61 
73-4 

1-3 
26-3 
23-6 
30-3 
16-0 

8-7 

7-4 


1-6 


21 

22-9 


-14-4 
—  31-7 
+  1-04 


4-9 


+  11-2 

—  8-1 

—  6-2 
+    0-7 


—  2-5 
3-6 

+    2-9 
207 

7-2|+  0-7 
76-7  —  78-3 
...     -   6-7 

"bi+'bi 
...  —  6-0 
...    +  3-3 

26-7  —  24-6 
6-1+   6-7 
+  23-2 

—  1-1 
-12-7 

—  6-3 

—  5-8 
-17-9 
+    3-6 

—  6-2 


+  1-4 
—  16-5 
-18-0 


4-0 


._     —  3-1 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION    IN    THE 

UNITED    KINGDOM. 


I— IMPORTS*    AKD    CONSUMPTION. 


Imfobts. 
Principal  and  other  Articles. 


Quantities. 


Vaujb. 


Eight  Months  ended  August  31. 


1897. 


I.— ANIMALS,  LIVING  !Por  Food). 
Cattle— Dnited  SUtes    .....No. 

Argentine  Bepublic  ...._ _  ... 

Channel  Islands.. 

Canada.. 

Other  Countrien  ._.„_ 


Total, 


Sheep  &  Lambs — From  U.  States. 

Argentine  Republic  

Canada    ~. 

Other  Countries     .  „ .  „ 


.No. 


Total 


Swine    .... 


Total  of  Animals  Living   

IJ,— ARTICLES  OF  FOOD  &  DRINK. 

A. — Duty  Pbkk. 
Com:  Wheat — From  Russia ....„owts 

Germany „.„.„.. „ 

Roumania  ....„.„.„ _.„ 

Turkey „ „.„...... 

United  States — On  the  Atlantic 

On  the  Pacific 

Chili _ — 

Argentine  Republic   ^ 

British  East  Indies    „  ....  .«._ 

Australasia .„.» 

British  North  America  ........... 

Other  Countries „._ 


Total ._. 
Wheat    Meal    and 

Germany „ 

France  ...._.„.. _ 

Austrian  Territories  .„ 

United  States 

British  North  America 
Other  Countries 


Flour  —  From 
cwts 


Total., 


Barley — From  Bus^a  cwts 

Boumania   „... 

Turkey , 

Other  Countries ,. 


Total 

Oats — Prom  Kussia cwts 

United  States 

Other  Countries 


291,572 

58,893 

1,092 

73,989 

42 


1898. 


425,588 


148,209 

280,316 

27,532 

2,974 


459,031 


10,194,100 

1,076,300 

1,117,440 

1,450,100 

12,405,300 

8,794,900 

836,100 

9aS,100 

82,34b 

2,111,500 
1,300,520 

40,307,700 


53,515 

1,509,830 

893,500 

8,842,920 

700,100 

103,550 


12,103,465 


3,476,030 
2,078,000 
1,228,900 
3,859,910 


268,636 

66,394 

1,185 

61,910 


398,125 


125,326 

328,254 

15,407 

16,497 


485,484 


450 


4,958,500 

626,350 

183,700 

191,810 

17,944,600 

5,430,200 
765,700 

3,996,700 

7,499,100 
79,620 

1,879,030 
396,700 


43,952,010 


Total 


Peaa _._ _ cwts 

Beans   , „ cwts 

Indian  Com  or  Maize— Bossia... cwts 

Boumania    

United  States 

Argentine  Republic  

Canada 

Other  Countries 


Total.. 


10,642,840 
4,001,670 
5,194.100 
1,628,010 


10,823,780 


1,839,182 
1,661,890 

790,900 

2,980,200 

29,199,600 

3,545,980 

1,995,>:00 

128,400 


Oatmeal _ cwts 

Indian  Com  Meal  .„. „.„... 

Other  kinds  of  Com  and  Meal  

Total  of  Com 


38,640,880 


446,210 
612.600 


69,790 
256,990 
388,490 
11,541,900 
899,100 
236,106 


13,392,376 


4,226,000 
2,635,460 
1,622,810 
3,267,579 


1897 


£ 

5,027,112 

915,010 

20,905 

1,195,156 

378 


7,158,561 


215,018 

435,842 

41,246 

3,277 


1898. 

£ 

4,533,949 

1,001.161 

22,495 

1,022,082 


6,579,687 


695,383 


7,853,944 


3,458,320 

375,555 

384,874 

497,569 

4,355,897 

3,113,445 

294,758 

318,871 

33,108 

734,709 
443,926 


187,633 

491,031 

23,299 

22,844 


724,807 


1,1)20 


7,305,514 


14,011,032 


2,093,894 

272,335 

76,544 

77,657 

7,975,675 

2,325,872 

316,835 

1,756,210 

2,891,690 

33,721 

832,523 

157,719 


19,521 

734,126 

547,367 

4,185,631 

339,7:^4 

52,146 


18,815,675 


37,277 
144,401 
S05,395 
6,528,406 
516,346 
152,39S 


5,878,515       7,684,223 


11,941,849 
1,909,620 
6,149,870 
2,031,670 


10,091,160 


1,317,127 
1,303,302 
1,965,100 
3,634,600 
23,647,800 
1,007,570 
5,230,102 
12,020 


669,624 

451,328 

363,914 

1,093,594 


1,012,371 
614,913 
617,448 

1,084,969 


2,583,460 

1,032,144 

1,189,360 

422,676 


3,330,201 
584,099 

1,686,644 
697,388 


2,644,180     ,  2,868,631 


40,497.192 


732,780 
1,042,560 


482,772 
439,067 
154,062 
550,652 
4,703,278 
586,964 
336,474 
22,208 


405,364 
368,827 
405,885 
7t>7,49b 

5,543,539 
196,370 

1,000,087 
2,796 


6,353,638 


247,137 
158,!s21 
367,851 


7,916,173 


33,165,973     42,35,5,343    | 


441,264 
269,848 
255,137 


Quantities. 


Value. 


Month  ended  August  31. 


1897. 


34,465 

6,189 

123 

18,296 


1898. 


59,063 


28,259 

5,789 

197 

16,279 


£0,524 


5,407 

33,675 

6,215 


930 

30,241 

6,566 


45,297 


36,737 


900,700 
27,900 
10,200 
13,900 
1,427,600 
46.700 
163,100 

41,300 

373,'900 
400 


3,008,600 


7,770 
108,400 

63,600 
961,42j 
198,000 

20,720 


1,359,910 


874,700 

86,600 

111,900 

112,950 


1,186,050 
556,300 
753,800 
231i600 


1,541,600 


292,130 

316,910 

273,900 

804,100 

2,828,900 

92,400 

829,400 

4,900 


lOO.fOO 

6,600 

1,700 

3,650 

1,833,000 

868,700 

171,600 

148,200 

2,366,400 

12,100 

403,900 

93,030 


5,809,680 


23,810 
55,340 
27,200 
910,330 
270,400 
1*,040 


1,301,120 


327,500 

56,000 

393,300 

287,680 


1,064,480 

527,700 
568,400 
348,560 


1,439,660 


4,833,600 


73,450 
112,530 


205,582 
133,900 
403,200 
834,000 

1,838,000 
297,900 

1,304,800 


4,727,900 


47,610 
113,480 


1897. 


£ 

586,7P1 

92,079 

2,415 

286,280 


967,565 


8,110 

50,556 

9,613 


P8,288 


1,035,853 


320,766 

10,088 

3,50u 

4,785 

553,626 

19,550 

59,770 

19,635 

13^,592 
166 


1,127,478 


2,102 

58.012 

48,005 

466,778 

107,353 

11,109 


093,359 


171.5S0 
19,247 
32,451 
32,007 


255,285 

142,093 

180,873- 

59,479 


1898. 


£ 

467,864 

85,481 

3,69£ 

264,551 


821,591 


1,21( 

46,951 

8,62; 


56,78; 


378,37' 


S6,28' 

2,36' 

71: 

1,41)1 

66o,53' 

236,29 

63,07; 

48,51 

77::!,31: 

4,14 

157,58. 

37,89. 


2,026,13 


10,15. 
27,33' 
19,041 

463,64. 

140,50; 
7,94i 


382,445 

74,824 

85,275 

53,141 

155,269 

478,796 

16  888 

146,645 

836 


404,17^ 


851,475 


44,869 
32,641 
31,372 


3,579,023 


Wheat    

Wheat  Meal  and  Flour 

Barley    .„... ._._.. 

Oats    

ireas  .*..m.^,«,»,,^,,^..« 
Beans  ._._„. „.„._„_ 
Indian  Com  __„_._ 


QuAirriTiBS  o*  Cobn  and  Wheat  Floub  Impobted  in  the  Twelve  Months  f  .-om 


Sept.  1,  1895,  to  Aug.  31,  1896. 

Cwts.  =           Qrs. 

68,793,090  16,051,721 

19,926,370  6,457,619 

22,008,672  6,162,430 

15,125,190  6,429,554 

2,665,180  670,039 

3,226,740  752,906 

44,469,940  10,373,985 


Sept.  1,  1896,  to  Aug.  31,  1897. 

Qrs. 
15,170,748 
6,489,034 
6,074,982 

6,598,886 


Sept.  1,  1897,  to  Aug.  31, 1898. 


Cwts. 
65,017,490 
20,023,305 
2I,69B,.370 
18,382,610 
3,3!)0,439 
2,90.3, 180 
59,726,120 


744,542 
677,409 
13,936,094 


Owts. 
66,3s4,590 
19,969,580 
20,257,729 
15,384,190 
2,29S,C80 
2,481,462 
56,641,692 


Qrs. 

15.489,738 

6,471,623 

,  5,672,164 

5,522,529 

510,084 

579,007 

12,983,061 


Sept.  10, 
1898. 


]        THE  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 


Imports. 
I'rlnclpal  and  other  ArticleB. 


QUADIITIES. 


Valuk. 


Eight  Months  ended  August  31. 


1897. 


n.— ARTICLES  OF  FOOD&DRINK.i_(C(»i.) 

Bacon — From  Denmark   owts!      733,221 

United  States I  2,421,485 

Canada _ 172,873 

Other Oountriea  .„.„._._._ .„._         63,605 


Total _ 3,391,184 


1898. 


1897. 


1898. 


KlVASTlTHb. 


Valuk. 


Month  ended  Au"ust  31. 


1897. 


706.058 

2,757,506 

346,242 

44,994 


Beef  :  Salted owts 

Fresh — United  States  ._ 

Australasia    

Other  Countries  ._ 

Hams — From  United  States    owts 

Canada     » 

Other  Countries „ 

Meat,  nnenumerated  :  Salted  or  Fresh 

—  From  Holland     owts 

United  States 

Other  Countries 

Preserved,  otherwise  than  by  Salting 

Beef  owts 

Mutton     ..„.„.„ 

Other  Sorts      ._ 

Mutton:  Fresh — From  Germany  owts 

Holland „ 

Argentine  Republic  ..,.« 

Australasia  „._..... ~.„... 

Other  Countries  _.„ ._,_... 

Pork  (Salted  not  Hams) — U.  States.. 

Other  Countries „._ 

Fresh— From  Holland  „owts 

Belgium 

Other  Countries 

Kabbits  (dead)    owts 

Total  of  Bead  Meat 

Butter^ — From  Sweden. _._.„ cwts 

Denmark 

Germany 

HoUand    

France  I... 

United  States 

Victoria _._.! 

New  South  WaJes 

New  Zealand  _ 

Canada _ 


198,541 

929,232 

45,256 

197,837 

287,213 

109,011 

114,562 

18,991 

61,978 

28,668 

Other  Countries I     201,lil 


119,516 

1,471,116 

332,793 

84,582 

1,12»,3S1 

72.087 

2,190 

162,852 
36,551 
41,000 

259,012 

70,284 

144,898 

2,234 

115,636 

596,528 

1,474,161 

1,591 

99,504 

70,958 

136,427 

20,401 

35,734 

147,007 


3,854,798 


10,016,657 


122,293 

1,541,950 

370,179 

128,045 

1,252,982 

79,002 

2,319 

183,708 
60,291 
46,871 

147,956 

84,301 

116,296 

1,270 

121,731 

710,885 

1,447,617 

1,883 

115,820 

73,338 

117,552 

18,125 

158,549 

138,261 


£  I        £ 

1,924,011  ,1,887,042 

3,490,401  4,259,499 

310,398  629,055 

165,009  118,785 


6,889,819 


147,645 
3,016,001 

528,195 

157,497 
2,419,744 

159,744 
6,882 

342,771 
54,293 
82,206 

676,681 

115,272 

392,031 

5,550 

260,227 

770,037 

2  250,655 

3,405 

119,168 

65,071 

297,650 

51,116 

79,139 

265,157 


84,449 

294,912 

32,017 

9,543 


6,924,381 


,    161,865 

3,232,193 

572,798 

211,879 

!2,457,337 

157,535 

6,747 

.380,958 

106,147 

88,559 

561,650 

138,717 

382,354 

2,815 

269,198 

869,822 

2,227,135 

3,805 

148,610 

70,440 

250,591 

46,490 

326,459 

249,913 


420,921 


20,733 
180,911 

99,820 

12,184 
171,681 

15,2.'S5 
393 

13,572 
3,193 
5,245 

44,081 

9,103 

20,593 

2o!6"41 

92,279 

162,991 

2 

12,7S.i 

14,288 

12,068 

80 

1,810 

27,153 


92,468 

810,920 

76,929 

9,202 


489,509 


11,317 

197,376 

56,138 

7,388 

182,807 

25,259 

611 

16,858 
5,785 
5,434 

20,831 
10,641 
16,883 

20,193 

61,722 

164,109 

37 
14,453 
13,051 
11,877 

20 
10,580 
24,795 


10,895,050     ,    18,156,036     il9,8i8,444     1,361,218     i  1,367,102 


202,771 

1,021,525 

36,246 

189,297 

295,379 
34,181 
76,702 
14,572 
63,773 
45,450 

195,556 


Total 2,192,410     2,175,452 


Margarine    

Cheese — From  Holland.. 

France 

United  States 

Australasia  

Canada 

Othtr  Countries 


Total . 


Eggs — From  Russia    „...grt.  hun 

Denmark _ 

Germany  

Belgium    ...„ 

France 

Canada _ 

Other  Countries 


Total. 


FUh 


Fresh,  not  of  Brit,  taking  ...cwts 
Cured  or  Salted — From  Norway 

France „ 

United  .States _ 

British  North  America 

Other  Countries 


618,738 
197,761 

21,533 
443,917 

67,751 
73-5,518 

29,964 


683,878 
179,287 

23,975 
360,520 

43,945 
687,683 

29,363 


1,496,444 


1,314,773 


1,757,236 
1,068,884 
1,978,998 
1,773,199 
2, '.18,573 
62,905 
256,820 


9,016,615 


841,525 
202,183 
45,775 
253,409 
268.334 
103,918 


1,845,199 
1,320,470 
1,805,610 
1,573,950 
1,568,842 
126,733 
473,181 


8,773,991 


1,271,819 
158,625 
44,809 
257,455 
390,047 
186,387 


Total 938,619 

Fruit — Almonds _ owtsj       68,725 

Apples,  raw   „...  boshels  2,300,617 

Cherries,  raw  , ...      312,364 

Grapes,  raw . 293,497 

Lemons _ „...l  1,126,724 

Nuts,  uEod  as  Fruit   .„.„ j 

Oranges ._ ,  6,262,260 

Pears,  raw    ._._,„.„.. ,_...|     574.028 

Plume,  raw  .„ „ 724,028 

Dnenumerated,  raw „...    1,212,059 

Hops _ 

Lard  ...._ 

Milk,  Condensed  or  Preserved 


...owts 


Onions,  raw 


...bushels' 


62,012 
1,160,823 
488,069 
3,722,119 


1,036,323 
58,9J8 

1,062,427 
401,810 
302,100 

1,133,798 

4,170,'886 
153,325 
569,881 

1,435,838 


995,193 

4,624,708 

230,420 

950,827 

1,515,016 

450,456 

545,696 

88,647 

295,332 

116,240 

984,941 


11,022,570 
S,C54,341 
'  187,840 
I  924,940 
1,549,103 
.  143,060 
\  363,578 
;  68,264 
80.x,494 
189,091 
'    952,930 


23,395 
120,363 
1,390 
29,776 
37,904 
15,304 

246 

10,888 
19,210 


22,937 

150,814 

1,408 

32,786 

39,690 

850 

1 


15,736 
18,260 


10,797,476     10,764,201 


1,613,929 

497,290 

66,820 

1,008,389 

160,009 

1,636,401 

74,747 


1,539,614 
442,739 

I      66,546 

7.35,886 

89,644 

1,415,135 

:      66,011 


258,476 


282,482 


3,442,716     2,815,961 


407,100 
343,813 
539,752 
551,442 
804,9C6 
18,724 
79,845 


443,769 
431,321 
524,249 
489,597 
600,025 
42,278 
134,294 


2,745,582     12,665.523 


619,547 
225,953 
211,975 
556,225 
G81,7.*>6 
258,379 


725,527 
174.709 
202,451 
484,006 
810,302 
.308,085 


77,098 

31,021 

3,ll6 

64,140 

216,001 
2,311 


316,649 


213,366 
211,178 
332,300 
161,302 
237,269 
33,633 
14,377 


1,203,415 


22,567 
18,334 
11,848 
6,027 
14,830 
22,545 


72,474 

29,527 

2,661 

23,074 

279,943 

3,427 


338,632 


287.228 
238,348 
259,482 
150,406 
215,284 
89,959 
18,453 


1,259,160 


1,914,288 
146,688 
634,688 
178,131 
149,697 
300,484 
209,157 

1,599,257 
200,125 
,394,721 
494,600 


1,979,553 

i  157,447 

:  385,415 

230,828 

147,632 

1  288,449 

260,897 

1,221,340 

68,413 

318,998 

611,210 


73,584 

3,723 

182,747 

5,577 

109,663 

122,592 

34,331 
450,616 
471.073 
344,533 


21,644 
18,472 
12,046 
12,535 
22,752 
29,062 


126,836 
1,425,799 

531,103 
3,429,781 


197,926 

1,278,671 

015,908 

492,588 


•  499,102 
1,954,015 
■  933,804 
,  490,923 


1,570 

113,161 

65,339 

639,027 


94,867 

1,506 

116,860 

34,635 
236,011 

71,340 

22,121 
128,864 
491,668 
433,467 


3,549 

90,632 

69,167 

629,799 


1897. 


£ 

233,553 

42.3,776 

56,265 

24,690 


25,116 
370,150 
148,005 

19,785 
309,186 

33,266 
1,163 

28.464 
5.320 
9,749 

116,394 
18.393 
55,635 

45406 

121,303 

247,829 

3 

14,450 

13,988 

26.285 

232 

3,225 

40,088 


111,537 
563,653 
6,896 
139,930 
189,497 
61. .383 

1,227 

42,956 
92,219 


1,209,297 


202,558 

75.471 

9,379 

134,964 

448,611 
6,942 


674,367 


54,479 
66,590 
88,639 
60,052 
88,332 
10,494 
4,749 


363,335 

27,870 
20,641 
54,272 
24,491 
37,754 
28,230 


1898. 


£ 
261,608 
482,423 
144,90'J 

24,772 


738,284  i  913,712 


14,374 
403,929 

83,674 

10,514 
355,830 

50,720 
1,305 

33,631 
8,790 
9,033 

93,058 
17,237 
57,665 

43,980 

73,616 

255,354 

78 

16,160 

11,545 

25,959 

51 

21,104 

33,602 


2,451,354       2,531,721 


110,298 
684,758 

7,372 
159,205 
188,609 

3,648 
5 


86,425 
87,664 


1,307,684 


186,602 

71,750 

7,937 

46,021 

572,924 
7,359 


706,991 


70,238 
77,163 
7i,317 
47,631 
81,718 
30,337 
4,087 

382,491 

28,882 
20,738 
55,352 
27,933 
71,102 
39,596 


165,388 

10,134 

50,227 

1,826 

89,375 

36,590 

24,713 

11,743 

154,638 

206,714 

99,801 


214,721 

4,136 

34,083 

13.001 

98.780 

27,398 

19,770 

9,467 

56,705 

246,566 

119,026 


4,800 

128,628 

120,101 

76,377 


11,234 
130,694 
102,436 

73,143 
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Sept.  10, 
1898.  ' 

Imports. 
Principal  and  other  Articles. 

Q0ANTITJBB. 

Valuk. 

1          Quantities. 

Value. 

Eight  Months  ended  August 

t31. 

Month  ended 

August  31. 

1897.     1      1898 

1 

1897. 

1898. 

1897. 

1898. 

1897. 

1898. 

II.— ARTICLES  OP  FOOD  &  DRINK. 

Potatoes— From  Germany  owts 

France 

-(Con.)-  1 

8,493  ,  1,918,096 

829,496  1  1.315.288 

1,047,062  j  1,189,916 

313,248  i  1,940,561 

£ 

2Te27 
271,051 
502,140 
125,468 

1           ^ 
413,835 

1        414,452 

646,760 

468,292 

— 
59^83 
1,212 
1         7,569 

1,980 

84,718 

1,984 

2.257 

£ 

10,660 

203 

2,251 

336 
133,113 

606 
556 

Other  Countries _ 

Total „ 

Poultry  and  Game— Alive  or  Dead 

Rice — Prom  British  East  Indies  ...cwis 
Other  Countries _ 

2,198,299     6,363,861 

901,286 

1,843,345 

1       68,764 

1 

90,939 

13,114 

14,811 

i 

344,249 

328,422 

i        - 

4,141 

5,441 

2,316,146  !  2,502,419 
1,743,840  ,     667,860 

925,017 
738,625 

1,055,081 
351,366 

201,890 
374,446 

522,263 
93,426 

85,797 
146,351 

239,317 
41,708 

Total „.„ 

4,059,986  j  3,169.779 

1,663,612 

34,669 
163,805 
280,623 
151,967 

j     1,406,437 

32,686 
144,426 
380,591 
113,197 

576,336 

615,689 

232,148 

281,025 

8pices — Cinnamon _ lbs 

Ginger  owts 

''epper lbs 

Unenumeiated    > 

Total. 

1,009,500        803,264     . 

94,.399          86,020 

21.632,034  120,054,604    i 

7,413,731     4,126,409     , 

78,520 

3,941 

1,461,396 

270,368 

140,255 

3,110 

1,276,989 

461,101 

3,455 

4,508 

23,629 

10,497 

6,383 

3,938 

31,255 

12,131 

-       1          -         i 

631,054 

4,123,537 

784,709 

323,208 

1,075,881 

9,834 

4,653 

670,900 

4,614,166 

968,022 

163,000 

1,133,809 

7,661 

21,463 

— 

42,089 

53,707 

Sugar,  RefindJc  Candy — Germany..owt8 

Holland    .„ „ 

Belgium 

France _._... 

United  States 

Other  Countries „... 

0,764,442  !  7,509,265    ' 

1,162,747  i  1,503,800 

517,562  1      256,278 

1,767,645  i  1,862,238 

10,337  1          7,073 

7,068  !       36,278 

890,278 

127,439 

25,495 

261,202 

2.546 

SCO 

1,058,864 

211.861 

22,637 

694,697 

106 

901 

585,820 

84,216 

18,740 

158,020 

2,029 

627 

686,702 

139,659 

14,918 

351,311 

117 
566 

Total 

Sogar — Unrefined — Germany  .„.„cwts 

Holland    .„ 

Belgium _ 

France  ,_ ,.., „... 

Java _ „ 

Philippine  Islands 

10,219,801    11,174,932 

6,321,522 

6,908,121 

1,307,760 

1,889.066 

796,351 

1,163,273 

2,941,362 

97,314 

617,057 

1,583,595 
188,800 
384,960 

2i',320 
465,985 
249,117 

30.239 
408,172 
804,931 
556,857 

3,796,677 
192,693 
705,315 

1,870,307     : 

94,585 

772,480 

14,380 
762,205 
424,377     i 

11,560 
281,590 
736,411 
532,3u2 

1,283,321 

40,252 

262,444 

753,547 

93,406 

143,274 

li',046 

234,385 
109,219 
13,605 
143,278 
498,586 
261,398 

1,701,600 

79,674 

310,286 

938,819 

52,351 

341,859 

8,108 
376,358 
201,497 

5,614 
119,748 
444,204 
256,240 

345,573 
25,284 
62,320 

349,726 
77,920 

117,700 

23,190 

39,'570 
23,990 
39,295 

419,239 
24,205 

138,690 

505.052 
33,877 

230,290 

45;800 
39,073 

52,460 

53,298 

111,092 

141,244 

9,428 

23,869 

163,850 
36,400 
43,858 

11,939 

lV,292 

13,147 
17,992 

193,039 
10,517 
62,362 

256,507 
19,241 

108,355 

24J041 
20,750 

23^158 
32,127 
63,225 

China  fincluding  Hong  Kong)    . 

Spanish  West  India  Islands    .„.„.., 

Peru 

Brazil    ._._....„ ..„...._.„.„.. 

Mauritius „.„... 

British  East  Indies    „..  .. 

Brit.  W.  Indies,  Guiana  &  Honduras 
Other  Countries _._ 

Total 

8,349,709    10,184,882 

'                                           1 

3,847,761 

4,836,258 

1,104,568 

1,65.3,126 

473,019 

803,322 

Mola.vses  .« ..._._ 

Total  of  Sufar  and  Molasses. .. 

804,279 

743,022 

165,078 

191,783 

143,064 

140,286 

28,295 

36,124 

19,373,789 

22,102,836 

10,334,361 

11,936,162 

2,555,392 

3,682,468 

1,297,666 

2,002,719 

1,281,684  !  1,337,372     , 
108,784  (     102,613 

451,618 
1,122,614 

263,359 
1,895,310 

518,626 
1,161,161 

248,818 
2,245,802 

138,252 
13,728 

178,428 
12,845 

53,046 
186,375 

32,745 
208,701 

67,379 
207,716 

30,736 
262,566 

Vegetabiea  Raw,  onenumerated „ 

Yeast      ....«.- . owts 

Other  Articles  of  Food  and  Drink 

._ 

Total  Articles  of  Food  and  Drink... 
B. — Dutiable. 
Chicory(ino.Rstd.&Grnd,)— Imps.cwts 

Home  Consumption 

Cocoa  (Raw) — Imports    lbs 

Home  Consumption..... 

... 

... 

97,290,880 

110,612,912 

11,728,883 

13,721,751 

G3,214  !       63,104 

,53,089  i       51,160 

28,509,646  |33,321,949 

18,311,261    20,442,212 

5,436,180     5,647,209 

28,180 
752,679 
373,450 

27,111 
1,022,720 
411,'447  ■ 

6,425 

5,232 

2,663,073 

1,555,411 

788,917 

616,018 

6,737 

4,061 

1,929,363 

1,497,007 

501,669 

470,688 

2,957 
69,511 
46,'495 

2,999 
60"9O4 
41,948 

4,878,517     4,039,542 

Coffee  (inc.  Rstd.  &  Ground.)— Central 

America cwts 

Brazil 

191,784  1     254,968 
25,051  1       55,490     ; 

955,418 
83,236 
46,087 

638,566 
1,160,776 

1,088,571 
129,110 
34,711  ! 
608,303  1 

1,379,196 

3,872 
2,380 
2,047 
2,946 
27,555 

4,274 
6,455 
],657 
3,897 
34,309 

19,730 

7,467 

10,216 

14,374 

104,916 

13,368 
9,742  , 
7,228 ; 

14,942 
126,687 

Ceylon  

9,311 

7,313    : 
126,782 
349,539 

Other  British  Possessions.^ 

Other  Foreign  Countries 

128,132 
269,989 

Total   /^'"P*"''^*  " 

\Home  Consumption 

Currants — Imports    _ cwtt 

Home  Consumption   .„.„... 

Raisins — From  Spain   .„ cwts 

Turkey „ 

Other  Countries  ..... 

624,567 
165,794 

793,092 
169,705 

2,884,033 

3,237,891 

38,800 
16,601 

50,592 

17,786 

166,676 

171,967 

231,689 
438,695 

174,605 
408,601     1 

175,499 

174,952 

256 
39,186 

232 
42,594 

207 

186 

21,419 

83,902 

5,369 

6,299 

56,416     i 

.3,888 

31,939 

110,251 

8,349 

8,606 

85,218  1 

5,981  1 

17,766 

2,589 

201 

5,093 

1,827 

24 

24,671 

4,087 
237 

6,066' 

2,936 

45 

mil/  Imports 

110,690 
363,305 

66,603     , 
129,143 

150,639 

99,805  I 

...        i 

20,546 
21,977 

6,944 
18.331 

28,995 

9,047 

iotal   1  Home  Consumption 

Tea— From  China  (inc.  Hong  Kong  and 

Macao) _ lbs 

British  East  Indies 

16,590,724 
53,985,480 

16,343,662    ' 
54,785,442 
69,936,286    : 
6,294,359 

601,072 
2,193,267 
2,750,062 

160,366 

693,942 
2,173,353 
2,657,875  , 

186,476 

5,522,043 

13,88.5,025 

9,208,244 

490,360 

5,398,296 

13,912,798 

9,684,052 

565,414 

189,109 

563,264 

342,864 

16,289 

186,801 

539,998 

350,575 

21,064 

Ceylon  ._ 

Other  Countries  ...... ..^.«. ....... ........ 

71,375,508 
4,696,524 

Total  Imports _.„...! 

146657236 

146359749     ; 

5,704,767 

6,616,646  [ 

29,106,277 

29,530,560 

1,111,526 

1,098,438 

Sept.  10,    - 
1898.      J 
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Imports. 
Principal  and  other  Articles. 


QtrAMTITlKS. 


;l 


VALtTB. 


Quantitibk 


Eight  Months  ended  August  31. 


n.— ARTICLES  OF  FOOD  &  DRINK 

Tea,  entered  for  Home  Consumption — 

Chlna(inc.HongKong&  Macao). „lb8 

British  East  Indies 


1897. 
—(.Con.) 


11,867,812 


1898. 


9,992,941 


80,507,589  I  85,640,247 

Ceylon I  55,951,359  I  55,-374,753 

Other  Countries _...      2,545,830       3,178,088 


Total   ... 
Foreign  Spirits — 
Brandy — Imports 


150,872,590 


...prf.  galls 


Home  Consumption  ... 
Rum  (inc.Imitation  Rum) — Imports 
Home  Consumption   .„.„.„... 

Other  Sorts — Imports 

Home  Consumption  ... 

Total   /^""P""^'* 

\  Home  Consumption 
Wine,  Imported  in  Casks  &  in  Bottles: 

— From  Germany.- gallons 

Holland    

France 

Portugal  .„ 

Madeira  .„,_,. 

SP''"  Imite- 

Italy  ._ „.. 

British  Possessions  in  South  Africa 

Australasia 

Other  Countries 


1,877,140 
1,555,466 
3,918,341 
2,397,511 
1,138,214 
1,074,081 


154,186,029 


1,450,599 
1,529,043 
4,276,853 

2,335,817 
928,198 
908,266 


1897. 


1898. 


VALCr 


Month  ended  August  31. 


1897. 


1898. 


'I 


1897. 


1898. 


1,415,593  1,304,353 

8,654,996  9,512,385 

7,727,483  7,295,537 

419,032  413,299 1 


18,217,154   18,525,574'l 


823,062 
269,714 
2C3i298 


660,324 
277,'789 
206",656 


6,033,695 
5,027,058 


Total  of  Wine  in  Casks  &  in  Bottles 

Wine  Imported  in  Casks gallons 

Wine  Imported  In  Bottles,  Still. ..gals 
^Vine  Imported  in  Bottles,  Sparkling 

Champagne gallons 

Saumur 

Burgundy 

Hock 

Moselle _ 

Other  Sorts 


Total  of  Sparkling  Wine  in  Bottles 

Total  of  Wine  in  Bottles  

.  ine  in  Casks  and  Bottle  :  Entered  for 

Home  Consumption-France... gals 

Portugal   _ 

Spain    ^yf^^i^^  _  _ 

Other  Countries _.„._._ 


Total  of  Wine 

Other  Du  iiablo  Articles  ,_.__...._... 

Total  Articles  of  Food  and  Drink. _... 

Tobacco —  J  Imports  ._,  ..lbs 

Unmauiufactured   j  Home  Consump. 

Manufact  Snuff  {Ig-Pr^--; 

_,      ,     f  Imports    

I  Home  Consump. 
IIL— METALS. 

Copper    Ore — From  Spain tons 

Italy „.„ 

United  States ..~ 

Venezuela    „ „.-... _ 

Chill _ „ 

Cape  of  Good  Hope   

British  North  America  .„.„,_._.» 
Other  Countries  .„._._._..._._.» 


Total 

KeguluB      &,    Precipitate  —  From 

Portugal „.„._. >.-._ton8 

Spain     _....„.>._.„._._ 

United  States ..._.„...._._ 

Chili. _ „. 

Other  Countries  ._._._._._._._ 


Total 

Dnwrought,   and   Part    Wrought — 
From  United  States. „._... tons 

Chili 

Australasia  ...._._._._._._._._ 
Other  Countries  ._.-._.„._._._ 

Total 


273,624 

445,269 

4,326,287 

2,674,049 

63,050 

1,357,265 

1,240,106 

260,684 

6,418 

383,422 

247,626 


6,655,650 
4,773,126 


1,296,074 


1,144,769 


176,714, 
214,900 
310,070 
202,105 
156,786 
130,771 


643,570 
547,776 


11,277,748 


9,278,049 


276.416 

465,656 

4.148,659 

2,580.407 

34,806 

1,584,702 

1,377,654 

315,877 

3,475 

481.642 

320,552 


34,239 

241,837 

2,405,231 

775,873 

20,073 
178,891 
330,775 

50,545 
2,452 

64,283 

50,061 


34,905 

249,618 

2,201,251 

803,285 

11,659 
194,806 
358,378 

55,278 
1,363 

75,478 

60,477 


22.151 

42,403' 

371,412 

302,589 

4,039 

114,755 

107,099 

19,672 

236 

48,903 

17,514 


149,046 
215,695 
553,390 
211,377 
99,096 
105,561 


801,532 
532,633 


75,097 
18^444 
211689 


115,230 


11,589,876 


9,729,006 


705,947 


000,236 


1,140,018 
82,070 

9,024 
31,651 
27,494 

3,495 


1,098,842 
90,312 

8,974 
34,266 
27,067 

1,173 


1,293,752 


1999,699 


4,072,858 
2,219,478 
1,144,161 
1,036,611 
l,652,12.'i 


1,260,634 


1,860,870 


4,015,746 
2,345,300 
1,291,941 
1,010,039 
1,738,981 


4,154,265 

4,106,498 

2,031,550 

2,098,356 

384,089 

323,278 

1,050,773 


1,033,098 
39,895 

6,947 
30,314 
2.5,263 

3,109 


1,569,135 

48,494 

7,519 

38,023 

25,645 

1,048 


1,738,626     ,     1,634,064 


852,446 


77,348 


104,236 

10,631 

617 

3,055 

2,246 

194 


120,979 


34,177 

43,239 

301,144|i 

319,044'} 

5,782' I 

136,341  ij 

13.5,091/ 

33,913;! 

48011 
.•)S,357| 
28,23S| 


71,492 

3'7"l279 
£0,380 

129,151 


1,096,406, 


930,911': 


60,931 


78,888 

12,140 

1,334 

2,923 

2,899 

3i0 


2,604 
23,669 

2U,o02j 

81,7551 

1,510 

14,375' 

30,900 

3,788 

105 1 

8,4221 

3,8S0j 

385,373 

185,951 


4,196 

24,700 

166,211 

103,482 

1,767 

18,138 

36,497 

6,055 

165 

9.264 

6,013 

376,488 


216,941 


41,358:        33,313 


2,122,715     ;     2,003,142 


198,327 


10,124,233  j  10,402.607 


51,695,620  I  51,867,917 

44,240,5-26  j  46,957,042 

3,171,843  '  2,928,430 

2,114,136  j  2,083,947 


54,767,463  1  54,7«G,347 
46,354,661      49,040,989 


.  1 


1,264 
1,820 
1,391 

3,706 

8,460  i 

25,735  i 

5,9.37 


4,048 

1,733 

855 

'8,780 

8,862 

19,721 

6,379 


48,313  '         50,378 


2,884  1 

33,275 

9.916 

3,271 

ll,8u3 


01,149 


21,629 
8,099 
6,099 
6,148 


2,793 
29,608 
7,722 
2,841 
8,301 


51,263 


25,898 
8,589 
8,323 
3,0S1 


41,975 


45,891 


351,089 
225,214 
133,067 
107,406 
182,494 


999,270 


171,460 


172,134 


98,564 


159,495 


148,329 

4,283 

474 

2,823 

1,961 

191 


153,064 
199,422 


315,093  ' 

271,77?; 
149,168  1    ^ 
110,513|! 
169,805  1 


1,016,352 


23,819 


113,129 
6,397 

995 
2,820 
2,541 

352 


126,234 
159,547 


18,990 


15,690,996    ,  16,013,973 


1,436,626 
1,229,162 


2,665,738 


1,546,722 
851,214 


2,897,936 


6,546 

9,100 

22,699 

40,692 

108,958 

48,290 

59,667 


18,965 

9,080 

17,416 

94,220 

117,861 

29,394 

69,309 


15,858,744:  11,930,312 

5,562,992!  6,3y8,9i32 ' 

360,995|  352,382 

253,493,  206,914 


1,940,789;  1,910,115 


379,3341 

120,890 


312,490 
67,468 


16,219,739,  12,282,694  - 
5,816,485     6,515,876 ; 


500,224'     379,958 


875 

1,490 
10,511 

387 


581: 

;•  154| 

1,432 

"8,322i 
9821 


17 
i,5W 

s!s78 
22.380 
25,175' 

3,5S6, 


1,352 

"951 

13,078 

12,482 
13,238 


295,952 


351,245 


13,053 


11,471  i        58,556'       41,421 


85,740 
816,919 
297,040 

79,146 
320,534 


76,014 
767,260 
2S6,939 

90,526 
201,084 


1,599,379     i    1,371,802 


1,080,595 
399,105 
307,203 
299,587 


1,334,186 
432,541 
445,774 
140,993 


2,080,490  '  2,359,494 


5,092 
142 
282 
135 


5,631 


1,972 
776 

1,208 
345 


4,0931 
4161 
319 
323 


133,331  111,473 

4,680  10,610 

7,080  7,675 

3,821  8,157 


5,151:   150,782,   1.37,915 


3,238 
1,023' 

1,IS8| 

24-2 


97,982  168,005 

37,632  62,339 

61,44l|  89,380 

17,886  8,868 


4,30ll 


5,661;,     214,841      288,592 
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Imports. 
Principal  and  other  Articles. 


QUANTITIBS. 


Valoe. 


Eiglit  ]\Ionths  ended  August  31. 


1897. 


III.— JIETALS.— Co)i. 
Iron  and  Steel — Iron  Ore— Spain. ..tons;     3,503,641 
Other  Countries '       715,935 


1898. 


1897. 


1898. 


8,345,064 
606,035 


£ 
2,495,938 

668,182 


£ 
2,422,041 
519,727 


Total : 

Iron,  Pig.  and  Puddled tons 

Iron,  Bar,  Angle,  Bolt  and  Rod  ...tongj 
ateel,  Unwrought  ._._.. 


4,219,576 
93,600 


3,951,099 
81,961 
40,555  '  39,334 
33.158  25,82D 


3,162,120 
301,186 
317,474 
212,654 


2,942,368 
269,620 
307,814 
15S,216jl 


Lead,  Pig  and  Sheet- 
Spain     

Greece  

United  States 

Australasia 

Other  Countries  .... 


-From  Germany 


6,710 
64,605 

2,946 
18,467 

8,401 

5,466 


4  926 
67,138 

27,892 

25,783 
6,487 


Total .._ 

Pyrites  of  Iron  or  Copper tons; 

Quicksilver Ibs^ 

Silver  Ore    i 

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs — | 

Prom  Straits  SeStlements cwtsi 

Australasia j 

Other  Countries - 


106,595        125,226 

4 1 4,195        462,762 

3,909,819     3,911,821 


250,190 
40,772 
49,2ifi 


225,656 
28813 
32,468 


Total _ 

Zinc,  Crude,  in  Cakes 

Other  Articles 


„ton8i 


340.184 
46,269 


286,937 
52,007 


Total  of  Metals  

IV.— CHEMICALS,  DYESTUFFS,  I 
AND  TANNING  SUBSTANCES. 

Alkali   owts 

Bark,  for  Tanners'  or  Dyers'  use.. 

Brimstone    

Borax    

Chemical  Manfs.  &  Products — Unenum. 

Cocliineal .., owts 

Cutch  and  Gambier    ions 

Dyes  (Coal  Tar) — Alizarine 

Aniline  and  other  Coal-Tar  Dyes..,.„ 

Indigo owts 

Saltpetre ....... 

Valonia tons 

Other  Articles _... 


Total  of  Chemicals,  &o.    ._.„ 
v.— OILS. 

Cocoa-nut    .„.„ _.„._. ..owts 

Olive  ._.„.„...,. „ _...tuns 

Palm „ cwts 

Petroleum.. „ gi 

Seed,  of  all  Kinds  ._ tons 

Train,  Blubber  and  Sperm    tuns 

Turpentine cwts 

Other  Articles _.. 


158.929  150,329 

233,034  !  245,972 

313,157  1  257,613 

'  23,62s 


2,282 
16,592 


79,635 

264,601 

22,946 


3,691 
14,311 


51,420 

182,586 

19,279 


11' 


Total  of  Oils    

VI.  —  RAW      MATERIALS      FOR 
TEXTILE  MANUFACTURES. 

Cotton,  Raw — Fm.  Egypt.... owts 

United  States  

Brazil    „ _... 

British  East  Indies    „ 

Other  Countries , _._... 


132,.304 

11,156 

663,495 

•,127,861 

20,939 

8,282 

325,098 


193,953 
15,489 

613,701 
140,993,681 
21,752 
12  014 

357,213 


1,404,309 

6,470,137 

147,212 

346,419 

65,232 


1,577,784 
8,87(^529 

53,234 
177,279 

67,951 


Total 

Flax,   Dressed,   Undressed,  Jind  Tow 

— From  Russia tons 

Germany „.„ 

Holland    „ 

Belgium .„.„ 

Other  Countries ..._._.„ 

Total.. 

Hemp,  Dressed,  Undressed,  and  Tow' 

— From  Russia    .„ „tons 

Germany .....„._ 

Italy „ 

Philippine  Islands     „ _ 

British  East  Indies   „._ 

Other  Countries „ _._._ 

Total 

Jute „ ...„ton8 

Total  of  Flax,  Hemp,  and  Jute   .. 

Silk,  Raw — China  (inc.  Hong  Kong)  lbs 

Japan    

British  East  Indies 

Other  Countries. „. .._.. 

Total 


8,433,309  ,10,746,777 


53,038 

675 

1,937 

14,691 

787 


63,212 

747 

2,329 

11,4C1 
512 


76,128 


78,201 


5,221 
5,380 
11,450 
31,761 
5,S15 
3,638 


6,525 
6,4.52 
8,903 
27,342 
4,810 
8,147 


63,515 
220,331 

359,974 


432,048 

12.560 

199,361 

542,794 


62,179 

284,800 
425,180 


79,655 
757,454 

84,966 
215,189 

99,143 

63,447 


1,249,804 
672,155 
372,861 
853,692 


64,459 
£69,708!' 

268,2061 
333,236i 

84,120 

1,619,729] 
761,278 1 
370,5 16| 
781,6371 


753,684 
125,6S3 
142,717 


729,883i 
94,957; 
97,432; 


1,022.084 

785,383 

1,369,637 


922,272] 

905,547 

1,500,925 


14,300,871  I     14,622.463 


67,450  I 
83,620  ! 
70.983  j 

\  893,052 1 ! 

13.785  ! 
279,245 
138,934  ! 
306,446  '; 
1,424,436 
194,549  \ 
232,890  [ 
836,332  1 


86,574 

94.486,! 

59,209; 

14,350|i 
965,535i 

22,168 
229,595 
136,978 
.342,387 
849,509i 
139,245; 
200,407, 
925,661 


4,541,722         4,066,104 


145,481  ' 
364,162 
675,475  • 
2,119,174  ; 
436,750 
141,054 
324,791 
656,212 


217,277 
519,053; 
651,166 
2  335,550 
420,020 
21 1,51  li 
396,695 
656,5251 


4,862,099  ,   5,407,797 


3,878,828 

13,844,404 

298,036 

588,013 

141,814 


3,732,725  ' 

15,444,857| 

96,849i 

275,191! 

141,692; 


18,751,095  !  19,691,214; 


1,583,348 

18,286 

93,323 

764,114 

19,950 


2,484,0)6 


125,128 
133,747 
333,748 
548,049 
79,988 
62,044 


1,615,035 
17,412; 

101,897' 

570,094,1 

9.714; 


2,314,152| 


149,530; 
155,612; 
270,882: 
624,6951 
68,620; 
180,751! 


!1  1,282,684 
2,682,176 
6,448,875 


1,450,090;; 
2,880,564, 
6,644,806 


455,526 

7,.S65 

217,772 

677,539 


1,186,763  '   1,358,202 


208,059 

6,979 

90,638 

430,510 


189,102; 
4,620 
115,959 
533,7351; 


QCANTITIES. 


Month  ended  August  31. 


1897. 


1898. 


410,277   414,784 
81,134 1   92,513 


491,411  507,297 

14,038  11,264 

6,409:  7,365 

2,178  4,403 


942 
7,003 

67, 

1,994; 

540 

760, 


650 
5,465 

2,752 
3,962 
1,052 


11,306; 

48,708; 
34,090 


13,881 
53,202 
63,555 


18,496, 
37,797; 
47,668 


411 

2,037 

"862 

22,551 

2,673 


11,957 

900 

96,673 

13,235,414' 

2,307 

1,583 

56,787 


57,738: 
49,194' 
260; 
30,290| 
14,740; 


221 

55 

884 

64 


4,963 


18,700 
3,360; 
2,893j 

18,600 
2,401 
4,487 

24,953 
6,256 

25,488 
5,617 

j 

22,812 

35,969 

48,152 

80 

161 
1,105 


852 

24,144 

1,805 


31,832 

599 

83,619 

21,764,305 

2,372 

3,512 

94,874 


8,416 
12,512 
11,353 


I  107,834 1  i 


2,458 
29,279 
16,143 
35,460 
12,021 
16,231 
27,306 
81,691 


12,650  : 
16,614  ■ 
10,470 

101 
119,009 

848 
19,722 
16,976 
43,496 
15,314 
17,915 
20,396 
83,632 


360,704        377,046 


12,363 
28,643 
99,116 
240,623 
55,668 
27,536 
58,307 
72,849 

594,906 


34,676 
20,729 
88,798 

373,673 
45,014 
57,452 

100,465 
67,28Q 


78,223 

221,914 

3,198 

46,038 

13,866 


157,369 

103,485 

536 

50,855 

29,433 


162,222      363,229 


341,678 


6,768 

137 

92 

596 

57 


108,274 

390 

2,969 

44,5C6 

1,466 


7,650 


157,605 


623; 
1,096; 

723; 
1,69b 

264' 

318 


1,037 
1,139 

805 
5,086 

576 
1,058 


11,656 
28,412 
21,652 
24,966 
3.960 
5,362 


4,710' 
21,223 
30,896; 


9,681 
24,866 
42,197 


96,108 
212,863 
463,566 


79,200   130,820 


19,490: 
65,4iel 


2,315 
11,760 
71,365 


736,181 


843,416;'       164,100      216,750 


39,005 

8,630 
51,005 


98,640 


787,978 


184.272 

390,114 

5.877 

71,199 

27,752'. 


679,214;''f 

169.38f 

.3.700 

6.15S 

23,396 

1,328 


203,969 

21,890 
27,939 
24,779 
132,044 
8,444 
28,887 


243,983 
242,098 
690,050 


64,766 
2,036 
6,124 

56,027 


128,952 
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VI.— RAW  MATERIALS,  &c.—Con. 
SUk,    Unubs    or    Huskg    of    Silk    and' 

Waste    cwtB 

Thrown,  Dyed  or  Undyed  . ,.lba 


32,879 
254,873 


44,625 
288,354 


278,903 
188,101 


£ 
328,512 
213,698 


Wool.  Sheep  or  Lambs'— Russia  ...  lbs     5,571,200  5,187,850 

Belgium    _ l     4,969,982  6,636,537 

France :  16,087,478  14,360,670 

Turkey ....i  14,415,200  5,624,.5C0 

South  America '  17,588,760  25,991,455 

British  Possessions  in  South  Afrioai  6I,i41,300  69,.542,468 

British  East  Indies    2G,56S,260  25,026,064 

Australasia 409,715,287  364.401,098 

Other  Countries ,  22,300,979  18,165.676 


196,077 
233.197 
653,682 
390,836 
505,498 
1,895,943 
707,450 
14,023,017 
710,540 


21(i,<195 

238,787 

625,901 

.141,689 

707,886 

2,210.675 

675.-277 

12.969,775 

531,559 


1,210,200 

410,890 

1,019,482 

4,433,050 

851,780 

3,399,840 

3,715,5C0 

13,573,600 

3,415,111 


494,700 
1,110,900 
1,898,736 

806,740 
1,272,730 
3,269,600 
2,902,980 
16,757,980 
2,004,098 


42,452 
21,713 
41,820 

119,991 
23,520 

110,885 
97,799 

444,438 

111,622 


19,931 
37,680 
90,405 
20,OS3 
36,537 

106,618 
75,425 

578,578 
59,171 


Total 578,658,506   534,936,318        19,316,240  :18,318,244        32,035,453  ,30,518,464 


Alpaca,  Vicuna,  Llama »lbs 

Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Possessions  in  South  Africa 
Other  Countries ...^... 


3,253,293  i     3,107,770 


160,404  i     145,043 


492,890 


6,711,010       5,795,509 

7,598,190       5,532,825 

79,790  192,340 


484,744 

400,362 

4,766 


443,692 
285,145 

3,989 


870,820 


460,260 


1,734,440 


1,879.500  j  1,665,620  | 
4,900  i  360  i 


Total I  14,388,990  :  11,.520,G74 

Other  Goats' Wool  or  Hair i     1,874,370!     2,821,921 

Woollen  Rags,  applicable  to  other — ! 

uses  than  Manure,  torn  up  or  not ,  49,486,080     45,062,080 


Total  of  Principal  Articles 

Total  of  Other  Articles 

Total  of    Raw  Materials  for 
Textile  Manufactures 
VII.  —  RAW    MATERIALS     FOR 
SUNDRY     INDUSTRIES     AND 
MANUFACTURES. 

Bark — Peruvian ._ owte 

Bristles    ._ ..^ „ lbs 

Caoutchouc  . „ . owtf 

Gum — Arabic  ._.„ ,..„ 

Lac,  Seed,  Shell,  Stick  and  Dye 

Gutta  PeroLa 

Hides,  Raw,  and  Pieces  thereof  :    Dry 

— *'rom  British  East  Indies  cwtt 

Other  Countries 


15,322 

1,610,494 

265,342 

48,822 
132,783 

23,368 


889,862 
24,905 

732.826 
39,4(jG 

419,874 

333,209 

47,214,440 
245,940 

4' 

',340,434 
183,249 

47,460,380 

47 

,523,033 

2,755,220  I  3,400,420 
316,310  j  424,710 


5,624,640 


5,962,880 


1,014,240     1,024,403 


21,357  22,221 


59,940        115,187 

92,346  ;       78,238 

375  8 


152,661        193,433 
2,871  j         8,096 


Total. 


Wet — From  Belgium.. .._„... owtt 

France  ..,.. , 

Brazil    

Argentine  Republic  and  Uruguay 

Australasia _._ 

Other  Countries ._._._._._._._ 


Total. 


Ivoiy,  Teeth,  Elephants',  &c.  .„ owu 

Manures  -  Bones  burnt  or   not  ...tone 

Guano    _._. .„._._ 

Nitrate  of  Soda  (Nitre,  Cubic).. 

Phosphate  of  Lime  and  Rock  ..... 
Caper-Making  Materials — 

Linen  &  Cotton  Rags.. tons 

Esparto,  and  other  Vegetable  Fibres 


Pulp  of  Wood — Norway 
Other  Countries 


Total ... 


j  Paraffine „ owte 

I  Bosin 

Tallow  &  Steariue^From  Russia  owtf 

United  States „.„._._._._ 

Argentine  Republic   .„..^. ...„.„._ 

Australasia  „.„.„,_._.„.„.„ 

Other  Countries  .».—_._._.«._._ 


240,797 
132,229 


373,026 


57,390 
44,979 
9,800 
55,559 
41583 
202,131 


411,442 


0,694 
40,658 

7,177 

75,275 

216,249 

17,612 
141,709 


37,902 

2,302,764 

323,334 

36,455 

77,241 
40,820 

140,896 
287,352 


32,376  I   81,336 

346,523  :  291,069 

3,131,898  ;  3,975,035 

92,358  71,132 

593,962  268,053 

229,486  ;   423,953 


924 

331,641 

21,272 

7,12S 

11,477 

3,238 


572,246 
379,668 


322,537 
843,568 


23,669 
17,003 


428,248 


951,914  I  1,166,095 


40,672 


3,896 
293,769 
30,158 
4.527 
7,961 
5,238 


15,792 
20,566 


36,368 


46,429 
39,278 
9,638 
22,297 
17,945 
313,247 


448,734 


157,111 
93,088 


250,209 


473,233 
1,243,600 


Total.. 


Tw;_ 


.barrels 


Wood  &  Timber:  Hewn — Russia  loads 
Sweden  and  Norway  .„._._._._ 

Germany  -._.-.«._._ 

United  States -._.^._._._ 

Britiiih  East  Indies_ .  _ .  _ . .  _ 

British  North  America  ._.„._._ 
Other  Countries  ._.... _._._._ 


200 

178,515 

70,085 

964,958 

127,069 


6,585 

37,204 

10,914 

104,925 

215,085 

14,887 

141,714 


149,571 
109,781 


259,352 


605,690 
1,091,053 


1 
433,062 
119,931 
677,314 
151,20T 


136,057 
101,145 

23,133 
134.209 

67,988 
413,506 


876,038 


270,733 
149,607 
42,152 
585,581 
327,201 

174,785 
573,415 


649,780 
598,576 


107,994 
87,590 
24,265 
61,109 
33,606 

610,002 


12,293 

5,746 

8,426 

3,339 

22,445 


5,101 

3,284 

7,888 

614 

1,205 

32,298 


925,172 


52,249 


266,233 

152.351 

52,609 

779,077 
329,487 

1.39,188 
534,647 


611,804 
602,809 


707 
3,363 

565 
36,621 

2,278  ; 
15,611  I 


50,390 


622 
2,809 

542 

5,856 

34,730 

2,016 
23,366 


16,706 
19,153 


1,248,356 


421,193 
311,965 


1,340,827       1,381,515 


62,100 


66,250 


Total. 


313,609 
449,363 
203,511 
136,914 
40,030 
102,899 
582,803 


281,679 

444,295 

177,919 

95,857 

33,105 

74,380 

301,143 


180 

156,057 

69,673 

918,186 

139,092 


1,214,613     I 


35,864 


506,724 
238,038 


62,720 
156,159 


19,521 
19,392 


38,913 


70,104 
146,213 


48,215  ,        50,212 

2,219,728     2,857,745 
28,036          22,269 

2,24.7,764  j  2,880,014 


1,440  I 
39,193 
227,102  ' 
14,588  i 

35,822  '. 
32,249  , 


8,575 

35,769 

400,362 

7,945 
26,670 
66,783 


54,541 


39,457 


49,555  i   51,167 


101,096 


90,624 


30,832 
13,746 

17,926 

4,891 

45,383 


11,770 
7,185 

20,388 
2,109 
2,129 

63,435 


1,282,188 


36,741 


529.192 
593,729 
480,564 
589,004 
470,207 
511,624 
602,479 


3 

402,298 
130,681 
685,297 
171,805 


15,857 

7,648 

63,960 

14,812 


36,449 
16,525 
68,876 
23,625 


112,778  I     107,016 


31,150 
11,736  I 

4,272  ! 
53,885  ; 

23,629  ! 
63,723  i 


28,906 
11,103 
1,896 
42,339 
53,652 

18,331 
88.361 


69,6.33 
102,796 


79,538 
101,336 


172,429  i      180,874 


53,489 
39.407 


61,346 
34,132 


1,390,084 


102,177        143,474 


3!(,799 


34,651 


25,118 


510,774 
617,549 
416,805 
448,766 
3S5,715 
359,820 
422,219 


30,914 
73,911 
36,283 
21,879 
5,987 
44,662 
69,692 


88,703 
77,709 
36,133 

11,544 

2,250 

34,289 

18,976 


1.3,774 

7,.336 

59,344 

16,462 


32,667 
16,627 
71,270 
•26.279 


96,916        146,749 


1,829,129  I    1,463,378         3,776,799  '  3,161,648 


332,208  '     269,604 


21,590 

131,980  j 
99,969  * 
81,109  ' 
85,351  i 
71,578  ! 

234,179  I 
68,615  I 


19,840 

148,412 
100,726 
88,840 
51,323 
26,606 
174,176 
20,690 


762,781  I     610,672 
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Sept.  10, 
1898. 


Impokt.s. 
Principal  and  other  Artlclea. 


QuAlfTITIES. 


Vaitjb. 


Eight  Months  ended  August  31. 


1897 


Vn.— KAW  MATERIALS,  &o.-{Cm.)' 

Wood  and  Timber — Sawn  or  split, 

planed  or  dressed— Russia  loads 

Sweden  and  Norway  ._.„ 

United  States  ._ „ 

British  North  America 

Other  Countries. _._._ _._ 


?S8,903 
1,468,862 

492,09* 

1,202,465 

80,487 


1898. 


833,280 

1,357,051 

363,783 

913,788 

63,622 


1897. 


1898. 


Quantities. 


Value. 


Month  ended  August  51. 


1897. 


2,271,823  !  1,911,185 

3,452,094  I  3,245,726: 

1,807,377  ;  990,378 

2,838,745  ;  2,180,203  i 

229,124  188,741 : 


S14,.'512 

286,948 

96,190 

438,201 

7,950 


1898. 


Total 

Staves  of  all  dimensions loads' 

Mahogany tone 


4,232,sil       3,531,524     110,009,163  i  8,616,233,!     1,143,801 


75,986 
44,081 


90,275 
46,163 


366,998 
401,881 


422,275;' 
411,2021 


13,156 
6,711 


333.689 
350,011 

79,050 
410,071 

10,198 


1897. 


719,871 
662,907 
244,340 
989,839 
24,147 


1,183,019         2,641,104 


20,669 
5,733 


57,«07 
58,831 


Total  of  Principal  Articles. „! 

Total  of  Other  Articles [ 

Total  of  Raw  Materials  for  Sundry;- 
Industries  and  Manufactures   ! 

Vm.  MANUFACTURED  ARTICLES ! 
Clocks  and  parts  thereof 


26,323,318    25,355,053' 
7,189,521  ;  7,502,271] 

' 1| 

33,512,834  |32,857,324 


4,659,817 
975,423 


1898. 


7fl3,822 
821,392 
204,861 
946,722 
33,331 


2,800,178 


80,154 
51,202 


4,971,485 
1,130,682 


Cotton  Manufactures,  of  all  sorts   .„...!  ._  I 

Olass — Window  and  German  Sheets'  ! 

including  Shades  &  Cylinders  cwts:  790,719  930,889 

Plate „.. !  238,483  '  262,894 

Bottles     _... gross!  593,650  ■  649,116 

Manufactures,  unenumerated  ...cwts!  521,949  542,355 


335,085  i      333,944 
2,569,967  i  2,950.603'| 


Hat»  or  Bonnets  of  Straw lbBJ196,694aozs.'l26,508dozs. 

Iron  or   Steel  Manufactures — Sewing'  I 

Machines  and  Parts  thereof.    ; 

Girders,  Beams,  &  Pillars tonsi       49,446     '       66,225     • 

Tyres  and  Axles      cwts        18,077     I       23,221 

Cycles,  and  Parts  thereof     ...._ . 

Machinery    , 

Unenumerated    ....cwts 


Jute  Manufactures 


2,196,775     !  2,816,057 


387,060 
325,579 
267,901 
957,181 

77,350 

197,865 

312,557 

18,296 

444,825 

1,453,930 

1,725,556 


467,678 
405,297 
294,068 
957,361 1 


80,854 
23.499 
66,015 
72,103 


102,470 
36,971 
72,445 
74,162 


50,775 

204,747 

413,220 

18,136  i 

479,106,1 

1,704,4641 

l,93l,771i 


4,019  dozs. 


7,525 
731 


241,771 


1,010,700 


l,034,257r 


Leather*- -From  France  cwts! 

United  States „._... 

British  East  Indies 

Australasia 

Other  Countries __... 

Total 


35,039 
378,402 
247,405 
131,»i51 

62,790 


36,031 
381,644 
237,666 
115,290 

74,125 


509,886 

1,906,647 

1.549,616 

529,559 

638,673 


499,750 
2,041,068 
1,522,388 
473,127 !: 
742,500: 


4,396 
58,502 
23,853 
15,802 

8,122 


3,631dozs, 


11,353 
565 


412,911 


5,635.240 


37,059 


338,755 

44,490 

34,692 

30,048 

137,761 


6,102,167 


39,732 


1,664 

17,649 

47,487 

592 

19,992 

160,723 

192,165 


160,141 


4,191 
34,280 
25,735 
12.704 

12,042 


856,887     ]     844,706      i  5,134,381  ,  5,278,833'        110,675 


89,952 


57,004 

292,917 

140,859 

63,879 

87,133 


641,792 


Boots  and  Shoes .....dozen  pairs!      118,873  '      127,405 

Gloves  „ ,.„i  1,376,656  1,327,101 

Linen  Yam Ibfj  9,59l,20i  ;  9,863,698 

Musical  Instruments..... „ 


340,485  i  354,3401 

1,457,125  I  1,402,732' 

371,839  374,286,, 

708,819  i  703,373;! 


H,79C 
172,209 
957,876 


Paper— Unprinted— From  Sweden  owtl  318,565  833,868 

Germany i  322,185  248,089 

Holland    ..„|  334,724  301,156 

Belgium i  158,789  '      150,617 

Other  Countries..... .|  778,411  911,513 


231,033 
305,353 
278,326 
189,353 
638,425 


Total .... 


1,912,644       1,945,243        1,642,489 


245,200 
228,911, 
283.462 
182,738 
723,394 


42,515 
38,638 
35,231 
16,952 
113,495 


13,908 

174,139 

1,397,747 


1,663,765!       246,881 


61,303 


Printed 

Strawboards,  Millboards,  and  Wood 

Pulp  Boards cwts'  1,113,357 


63,316 
1,264.957 


196,085 
398,192 


198,362! 
467,765' 


7,870 
131,775 


45,164 
33,258 
31,810 
18,282 
109,238 


34,129 

182,784 

36,597 

86,294 


31,563 
36,498 
28,207 
21,781 
89,081 


424,650 

52,129 

54,467 

32,948 

133,302 


1,485 

28,106 

71,391 

465 

21,788 

213,563 

272,110 


154,100 


57,687 
187,552 
160,080 

57,983 
100,402 


563,704 


36,646 
181.197 
52,716 

93,531 


237,752 


207,130 


9,009 
177,004 


24,687 
49,385 


Total  of  Paper,  Strawboards,  <feo.  owb!  3,087,304 

Bilk     Manufactures  —  Broadstuffs  — ; 

From  Holland  ._ „..  ;  _ 

France „._l         _ 

Other  Countries „._.„.„._ 


3,273,516        2,236,766  ,  2,329,892 


Total. 


98i,803  i  903.636 

5,509,161  i  5,441,303! 

328,125  I  .294,828! 

6,822,089  ;  6,639,767! 


Ribbons,  Silk     or    Satin— Belgium 

France _ 

Other  Countries  ._.„._._._ 


Total 

Ribbons,  of  other  kmds 


1,086,037 

1,128,960 

264,414 

2,479,411 
121,535 


1,087,686 

1,142,537! 

192,486 

2,402,709 
74,069| 


Manufactures— Unenumerated  _ 

Straw  Platting  for  Hats  or  Bonnets  lbs '  8,205,523       7,553,493 

Watches,  and  Parts  thereof 

Woollen  Manufactures— Of  Goats' Woo]  j 
or  Hair,  mixed  or  not  with  other! 

Materials „ ! 

01  Wool,otherthan  Goats',  or  of  Wool  | 

mixedwith  Cotton— Cloths.^ydEJ  3,779,236     |  4,285,872 


386,476 

423,766 

... 

... 

... 
... 

1 

281,202 


134,350 

623,749 

31,573 


32,818 
30,120 
30,853 
20,196 
84,327 


198,314 


26,660, 
64,778 


289,752 


140,166 
616,135 

30,840 


789,672 


787,141 


135,987 

119,258 

31,158 


2,320,699  I  2,515,302!] 
610,101  548,066' 
776,169  I     779,890 


71.411 
604,490 


62,126 
696,264 


678,365 


608,495 


286,403 
.  11,365 


131,846 
131,002 

22,887 


697,596 


590,076 


StuflF»— Prom  France    .„ 58,629,488     50,119,580 

Other  Countries  ...  _...;  4,628,624       3,236,489 


261,341 
41,367 

84,874 


6,284 
80,376 


4,087,449 
405,315 


!,450,750i     6,770,896 
289,767,1       559,887 


6,490,798 
332,746 


470,658 
49,221 


Total. 


6.3.2.'i8,062     53..366,069        4.492,764  !  3,740.517!'     7,330.783     I     6,82.3,644 


519,879 


285,735 
53 

306,608 

43.618 

109,678 


7,513 
91,253 


443,303 
29,264 


472,567 
*nDdar  the  dealKnation  of  "Leather"  are  oomprued  tbe  following  artJolee— Hides, tanned,  tawed,  ourried,  or  in  any  way  dressed ;  Goat  skine  dressed  Sheepskins  dressed. 
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QUANTITIBS.                                       VaIUB. 

Qfahtitibs. 

Valck. 

Principal  and  other  Articles. 

Eight  Months  ended  August  61. 

Month  ended  August  31. 

1897. 

1898. 

1897. 

1898. 

1897. 

1898. 

1897.    1    1898. 

vm.-MANUPACTURED  ARTICLES 
Woollen  Manufactures — CarpetsARage 

Onenumerated _ 

Woollen  Yarn— For  Fancy  Purposas, 
including  Berlin  Wool  and  Zephyr 
Yarn lbs 

-Con. 

■    - 

£ 

2,512,^96  I 

£ 
290,605 
2,105,422 

::: 

...       " 
— 

£              £ 
M^.MM  1       366,063 

1 
640,713          61.5.449 

1 

113,102             110,134 

1,034,935         1,153,517 

2,200     1               798 

108,714 

1,292.660 

520 

126.734 
1.457,931     . 
14j 

20,019  i       20R81 

For  Weaving,  mixed  oi  not  with  Silk 
Unenumerated   

10,70-',202 
27,770 

11,57-2,635 
10,020 

li:8,963        147,500 
27                  6 

Total 

11,377,685 

12.198.104 

1,150,237 

1,264,449 

1,391,914 

1,584,805 

149.009 

169,387 

Sno  Manufactures,  unenumerated  cwtc 

26%  we 

237,551 

275,909           310,343 

33,138 

32,902    i 

89,028 

36,674 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

~ 

~          1 

42,569,484        43,118,417 
14,353,674     i   15,063,523 

... 

5,088,123 
1,724,B19 

6,427,444 
1,784,543 

Total  of  Manufactured  Articles... 
IX.-MISCELLAKEOUS  ARTICLES. 

Animals,  Horses    numbei 

Drugs,  unenumerated    .„ 

, 

56,923,158       58,181,940 

- 

1 

6,812,742 

7,211,987 

36,\29     !       83,440    ; 

1          ...          i 
2=7,811     j      203.786 
185,482     I      2d2fi5i    1 

891,714            863,943 

599,381     I        578,820 

1,191,654        1,505,810 

376,844            451,918 

4,232 

24,678 
4,412 

3,922 

24.'368 
8,906 

87,251 

75,471 

136,978 

8,656 

79,519 
67,613 

Oil  Seed  Cake  „.„ tons 

Seeds — Clover  and  Grass cwts 

150,490 
19,216 

Cotton — From  Egypt .....tons 

Other  Countries _._._. 

2.37,749     !      243,114     , 
25,6:3     j       31,067 

1,098,293     !     l,!62,l-.-8 
10.',293            130,681 

10,930 
1,009 

11,939 
68,954 
10,076 

6,530 
26,473 

8,017 

26,164 
882 

52,103 
3,943 

124,363 
3,678 

Total 

Flax  or  Linseed — Prora  Russia.. .qre 

United  States 

Argentine  Republic  

263,402     ',     274,781 
343,735     '        85,013 

99,438     ;          1,370     : 
431,012     '     24»,936     '. 
224,139         501,897     : 

86,493            30,092 

1,200,586          1,292,809 
5iy,419     1        I39,7S9 
151,404     '            2,.350 
638,795            413,018 
354,202     1       865,269 
138,721     1         55,44; 

27,046 
2,410 

16,478 
94,511 
2,584 

58,046        128,041 
103,135             3,954 
15,596 
10,371  1       26,913 

British  East  Indies.. 

Other  Countnes 

43,492  i      158,565 
12  618  i         4,727 

■ 

Total 

1,184,817          863,298 

1,795,541          1,475.817 

120,050 

115,9«3 

1    185,212 

194,159 

Rape    «.,^ ...    qre 

107.324     1      110,457 

147,779            170,412 

17,274 

20,624 

32,604 

34,015 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

- 

■■■          1 

8,203,499 
2,582,954 

6,339,529 
2,804,39i» 

.„ 



582,218 
276,860 

673,053 

432,979 

Total  of  Miscellaneous  Articles... 

._ 

— 

8,786,453 

9,143,922 

'   859,078 

1,106.032 

Total  of  Parcel  Post    

- 

— 

.676,054 

942,927 

- 

— 

82,551 

106,652 

[              Total  Value  of  Import* 

._ 

! 

294,565,179 

309.076,496 

- 

- 

.83.371,386 

37,216.527 

fl                                        II.— EXPOETS- 

-BEITISH    AND    lEISH    PEODUCB, 

&0. 

'         1.— ANIMALS  LIVING. 
Horses „ No. 

Total  Value  of  Animals,  Living  ... 
n.  ARTICLES  OF  FOOD  and  DRINK. 
Beer  and  Ale— To  Egypt brls 

United  States _„. 

British  Possessions  in  S.  Africa  

British  East  Indies    „ 

Australasia _... 

British  W.  I,  Islands  and  Guiana  ... 

Other  Countries _... 

Total 

Biicnitand  Bread „.„_ owts 

Butter  ...„.„ 

Cheese  „.„ 

Fish,  Herrings    _...  brls 

Other  Descriptions ..„.„.„.„.„... 

flops owts 

Pickles,    Preserved    Fruits,     Confec- 
tionery, 4o „.. , 

•  Provisions  (including  Meat^  

20,088 

22,758 

515,680 

566,669 

2,147 

2,637 

£ 
89,875 

61,827 

709,263 

729,148     1 

... 

...        1 

1 

116,347 

111,760 

11,208 
23,980 
15,619 
60,842 
63,995 
11,971 
115,468 

14,133 
18,661 
16,650 
59,206 
57,315 
12,132 
120,137 

30,807 
114,023 

58,473 
174,713 
257,412 

47,170 
363,449 

39,070 

85,375 

60,998 

177,321 

234,884 

50,761 

370,070 

1,469 
1,380 

987 
6,932 
6,390 

888 
13,340 

2,602 

829 
1,402 
5,721 
3,179 

959 
11,790    i 

3,248 

8,364 

4,288 

19,3e9 

22,163 

3,730 

41,220 

7,493 

3,870 

5,061 

16,964 

14,465 

4,213 

36,454 

303,073 

298,234 

1,046,047 

1,019,379 

30,386 

26,482     i 

102,402 

88,520 

161,858 
8,036 
5,197 

535,801 

5,301 
467,'658 

150,5-23 
7,613 
5,333 

851,494 

5,120 
474,080 

377,042 

42,090 

19,317 

8S7,b92 

366,991 

18,759 

£02,488 
663,061 
324,170 

366,093 
39,038 
19,111     ; 
1,025,461     1 

377.051 
24,302 

783,957    '; 

703,136 

311,006 

£0,447 

931 

636 

129,105 

285 
48,554 

18,798     . 

796     i 

703     ' 

420,477    ' 

... 

361 

43,571 

48,265 

4,885 

2,326 

161,528 

47,457 

993 

87,841 
87,016 
82,949 

46,748 

3,666 

2,344 

457,513 

56,689 
1,638 

102,018 
84,743 

Salt,  liock  and  White    '. tone 

28,487 

Upirits,  British  &.  Irish — To  West  Coast 

of  Africa  (Foreign) proof  gal 

Dnited  States „„ 

26,774 
.301,668 
95,884 
302,656 
.381,642 
1,125,278 
168,574 
537,954 

4.3,698 
183,589 
103,395 
235,167 
433,520 
1,215,256 
230,187 
607,837 

3,052,647 

3,571 
128,409 
20,136 
144,845 
170,220 
398,818 
;       62,161 
260,238 

5,772 

79,487 
24,016 
120,121 
197,986 
443,558 
87,715 
261,161 

2,434 

7,117 

8,736 

26,470 

46,.308 

164,304 

25,460 

73,376 

6,716     1 
23,683 
11,142     i 
23,426    j 
49,871     1 
121, -285    1 
26,709 
69,742 

369 
2,346 
1,844 
11,533 
20,864 
£7,094 
10,047 
33,108 

1,003 

8,818 

West  Coast  of  Africa  (British) 

British  Possessions  in  South  Africa.. 

British  East  Indies    

Australasia      „._._._.. 

British  North  America _.. 

Other  Countries  ._._.„._„._._„„ 

Total 

2,490 
11,707 
22,725 
42,824 
10,109 
31,799 

2,990,430 

1,188,187 

1,220,116 

354,208 

332,674 

137,705 

131,476 

Sagar,  Refined,  and  Candy  ._...cwts 

Other  Articles 

Total  Articles  of  Food  and  Drink   „ 
IIL— RAW  MATERIALS. 
Co»l,Coke,Cindrs,4;  Fuel-ToRu88ia..tiu 

Sweden  and  Norway _... 

Denmark _.„._... 

587,262 

452,580 

318,364 

252,531 

68,190 

52,351 

37.591 

30,021 

.* 

!      - 

!  1,265,696 
1  2,059,574 
1  1,160,651 

1,518,937 

1,188,120    : 

._ 

- 

210,137 

123,616 

«. 

7,371,345 

7,329,301 

... 

- 

961,095 

1,157,467 

1,351,628 
2,086,470 
1,173,129 

620,073 
901,660 
481,329 

615,450 
921,733 
502,067 

378,658 
377,742 
204,961 

363,172 
348,963 
171,337 

178,812 
183,629 

83,768 

186,965 

165,767 

79,915 
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Exports. 
Principal  and  other  Articles. 


III.— RAW  MATERIALS.— Com. 
Coal,  Coke,  Cinders,    and  Fuel  —  To 

Germany  _ _ tons 

Holland    ,. „.„....„. — _.■. 

France > „._.„... 

Portugal,  Azores,  and  Madeira  .„... 

Spain  and  Canaries  .> „.„..... 

Italy -■•• 

Turkey  .„. ...- 

Egy^t   „ « 

Brazil    ._.„.».«...._.-.-.- -.•• 

Gibraltar - -.- 

Malta _.„.......«.-.-... 

British  East  Indies    .„ „.».«... 

Other  Countries .„._.~.....-~.-^ — 

Total 

Coals,  &o.,  Shipped  for  use  of  Steamers 
engaged  in  Foreign  Trade    ._._tons 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland    „ 

Belgium    „.„. .,_._._....».«._ 

France „....„.„._._.„.« 

United  States    _.„._ 

British  North  America. _. .„.„ 

Other  Countries  .„._._._._. 

Total 

Other  Articles    _._«»..-._»..-  — 

Total  Value  of  Raw  Material* 
IV.— ARTICLES  MANUFACTURED 
AND  PARTLY  MANUFACTURED. 

A. — Yarns  and  Tbxtilk  Fabrics. 
Cotton,    Yam     and     Twist,    Grey — 

To  Russia _.. lbs 

Sweden  and  Norway     ._.. - 

Denmark _ „._...... 

Germany „ 

Holland   ....„ „ „ 

Belgium   .„ 

France „... 

Italy.. 

Austrian  Territories „ 

Roumania    „.„ 

Turkey , 

Egypt  „ 

China  (including  Hong  Kong)  .. 

Japan „ 

British  East  Indies— Bombay. ...„ 

Madras .„ 

Bengal  and  Burmah „.. 

Straits  Settlements   .„ _.. 

Ceylon ^ 

Other  Countries  ._._.„,... _ 

Total   .„ 

Cotton,  Yarn  and  Twist,  Bleached  and 

Dyed — To  Russia lbs 

Sweden  and  Norway.„.„._ 

Denmark  ...._...._.....  ....„ 

Germany  ..  .„._...._ „... 

Holland    .„.„ „._.„... 

Belgium    ...._...._.„.„_..  „._..... 

France  ._.„..  ... ..._._ 

Italy _ 

Austrian  Territories  ....„.„.„  .„.„.. 

Roumania    .„.„ 

Turkey 

Egypt   ,_ «,._... 

China  (including  Hong  Kong) 

Japan „ 

British  East  Indies — Bombay 

Madras.. __... 

Bengal  and  Burmah  ._ „ 

Straits  Settlements   ..._.„.„_... 

Ceylon „ 

Other  Countries  ._._._._._._.„._.., 


Total 

Sotton,  Yam,  &  Twist — To  Russia  lbs 
Sweden  and  Norway.^. ............ 

Denmark  :, _.„....„...._.„._... 

Germany  ._.„.„..,.„.„.„._.„._... 

Holland    . 

Belgium   ._...._.„.„._._._.„...._ 

France.....} „.......«.«._._... 

Italy „ .,.„.. 

Austrian  Territories  .„._._....„.„ 

Roumania    _  ........._.■.._... 

Turkey.. „._ 

Egypt   


QUANTITIKS. 


Vai.dk, 


Eight  Months  ended  August  31. 


1897. 


1898. 


3,106,675  ' 
571,129  ' 

3,670,540 
464,045 

1,552,953 

3,421,030 
370,276 

1,269,380 
719,4^7 
221,377 
327,744 
460,449 

3,741,857 


2,890,298 
552,193 

3,452,365 
489,720 

1,174,803 

3,049,716 
314,879 

1,308,367 
675,745 
264,652 
297,629 
475,802 

3,31ti,588 


24,508,139  ;    22,749,654 


6,853,533  j      7,266,794 


845,600 

843,800 

72,900 

401,200 

28,028,800 

338,200 

1,194,100 


1,678,500 
764,800 
277,600 
337,300 

2,771,400 
709,100 
952,800 


31,774,600  I      7,391,500 


785,300 
4,863,000 
4,159,400 

26,468,900 

23,255,900 
4,874,100 
3,983,400 
222,800 
3,558,200 
4,991,600 

10,787,400 
1,907,000 
8,470,600 

13,585,  iOO 
6,426,000 
3,653,300 
4,880,800 
922,200 
14,700 
7,342,400 


n5,152,100 


239,800 

402,100 

527,600 

85,700 

538,200 

86,400 

196,200 

66,000 

165,500 

324,300 

3,969,500 

1,483,400 

206,400 

51,300 

2,535,700 

4,637,300 

6,830,800 

1,162,900 

24,500 

3,434,000 


26,966,800 
1,025,100 
5,2b6,100 
4,687,000 

26,554,600 

23,794,100 
4,960,500 
4,178,600 
288,800 
3,723,700 
S,316,IOO 

14,756,900 
3,390,400 


1,092,100 
6,696,300 
4,147,200 

27,292,801) 

22.6S9,000 
5,375,500 
2,721,200 
144,800 
3,390,000 
5,722,000 

12,418,000 
2,226,900 
9,597,000 

12,438,000 
7,890,500 
3,617,000 
5,249,700 
1,204,600 
18,600| 
7,811,300' 


1897. 


141,724,500; 


140,800 

448,700 

474,500 

68,300' 

809,400 

89,700 

160,400 

53,200' 

137,300 

323,700! 

3,858,7001 

1,377,400 

126,300 

102,700 

2,451,000i 

3,261,400 

6,717,500 

901,900 

18,300 

3,120,200 


24,70:,400 
1,232,900 
7,145,0Jti 
4,621,700! 

27,361,10C| 

23,498,400l 
5,447,201 
2,88l,e00 
198,000 
3,527,300 
6,045,700 

16,276,700 
3,604,300 


£ 

1,232,560 
249,407 

1,498,335 
207,91.S 
738,102 

1,424,449 
180,264 
609,913 
400,862 
103,722 
164,817 
235,892 

1,910,059 


10,959,357 


41,726 
34,996 
3,154 
15,930 
1,094,310 
17,307 
69,997 


1,277,4201 


1,217,546 


13,454,323 


55,258 
151,029 
114,,376 
1,196,018 
815,764 
204,766 
234,303 

12,085 
133,366 
162.122 
337,715 

55,460 
251,486 
616,717 
201,849 
130,119 
175,546 

29,214 

495 

277,842 


0,155,529 


21,364 

16,466 

17,735 

5,181 

19,702 

4,6S2 

13,796 

4,153 

8,194 

12,374 

156,762 

62,365 

8,118 

2,031 

113,492 

250,213 

334,105 

54,478 

1,056 

173,294 


1,279,561 

76,62i 

167,485 

132,110 

1,201,199 
835,466 
209,448 
248,099 
16,238 
141,560 
174,496 
494,477 
117,825 


1898. 


£   1 

1,189,772 
245,914 

1,562,237 
240,226, 
614,057, 

1,402,136 
161,941 
682,175 
422,530, 
141,727 
156,056 
265,137 

1,912,788 


QUANTITIBS. 


Value. 


Month  ended  August   il. 


1897. 


1898. 


1897. 


11,035,945 


64,655 
31,^9 
10,649 
14,465 
72,326 
27,394 
56,748 


277,456 


1,688,925 


12,902,325 


64,324 
183,143; 
104,860; 
1,192,847: 
703,623 
214,976 
149,107i 
9,220 
126,519, 
171,205' 
362,676; 

69,525 
267,596' 
509,76^ 
222,256' 
1 16,322 
172,591 

34,365' 

595! 

285,336 


4,950,848 


12,400 

15,514 

14,682l 

4,601 

27,594 

6,641 

11,306 

3,241 

5,866 

12,485 

149,076, 

52,358' 

4,643| 

3,574' 

101,735' 

15.s,746| 

311,834] 

41,252 

808 

146,716 


1,083.970 

76,724 

198,667 

119,442 

1,197,448 
731,217 
:j20,6i7 
160,412 
12,461 
132,385 
183,690 
611,751 
111,833 


528,026; 
72,418 

442,766. 
61,809; 

173,526 

380,561  ■ 
46,298, 

132,394 
78,048i 
18,798 
28,498 1 
46,585 

434,966; 


462,472| 
79,883'! 

419,324,; 
44,942 
79,730  I 

410,702  ! 
20,878:| 

172,213 
66,819  j 
21,635  : 
12,793i 
41,719, 

356,876  i! 


£ 
208,211, 
33,083 

183,752 
27,584 
84,987 

155,867 
22,244^ 
64,155; 
44,654| 
8,935 
14,2531 
24,749 

229,607; 


1898. 

£ 

198,883 
36,689 

219,229 
28,034 
48,498 

221,526 
11,383 
99,037 
46,761 
12,373 
6,663 
26,159 

224,904 


3,406,053'     3,078,625,;  1,527,830   1,613,446 


918,737'       901,121 


214,000 

85,500 

14,.300 

111,300 

395,700i 

8,500 

99,600i 


256,900  1 
41,900 

110,100'; 

101,100 

690,300 
67,200 

158,400; 


9,747; 
3,350 

644' 
4,440 
9,906' 

502 
6,6471 


9,913 
1,693 
3,953 

4,996 

16,030 

3,120 

8,872 


928,900;     ], 425,9001       35,236        48,577 


.|i... 


151,186|      200,142 
1,714,252    1,862,165 


10.3,000 

•504,700 

694,100 

3,061,500 

2,786,700 

709,600 

423,900 

19,600 

664,400; 

519,500! 

1,643,000 

238,800 

734,600 

2,622,800 

1,302,100 

423,100 

784,200 

48,000 

946,300 


18,178,900 

14,500 

53,400 

71,200 

6,300 

57,300 

10,000 

15,000 

13,700 

25,600 

43,800 

493,200 

167,100 

800 

800 

595,100 

601.000 

657,300 

94,800 

15,500 

427,300 


179,200' 
758,50C'i 
509,900  i 

3,354,000 

2,666,600 ; 
583,300 
293,300!; 
13,10C  ! 
377,6001' 
694,600 

1,726,6001 
368,800  ! 

1,178,800! 
321,900 
685,300' 
313,000 
519,30€'! 
95,000  ' 
1,200 ! 
987,900-; 


6,890i 

14,981' 

16,081 

133,531 

100,447! 

28,86i! 

24,737! 

1,284; 

21,007 

17,233, 

51,386; 

8,451 

21,682i 

124,681 

41,8891 

1.3,369 

27,9591 

1,690' 

32,477; 


9,008 
20,454 
12,205 
147,990 
81,039 
23,616 
15,976 
887 
13,023 
23,100 
51,496 

9,949 
34,194 
14,121 
18,897 
11,643 
16,7.S8 

2,725 

102 

34,625 


16,617,800;      688,443      542,346 


14,200 

30,900' 
47,600. 
4,40t' 
290,300, 
10,200; 
25,6001; 

7,200' ;; 

6,600 ;, 
32,100,, 
490,600  ; 
178,700  . 
36,4001 1 
300 
236,900 
319,301 
630,400,1 
136,900  i 
'     60011 
317,30.  ; 


1,383 
1,951 
2,366 

662 
1,988 

438 
1,174 

912! 

1.346! 

1,759' 

19,497i 

7.482 

6o; 

40 
25,589! 
32,653 
30,2471 
4,332 
689 
20,688 


1,034 

1,303 

1,477 

252 

8,572 

610 

1,697 

428 

346 

l,3a0 

19,730 

6,673 

1,069 

59 

11,133 

14,678 

30,134 

8,226 

30 

14,710 


3,362,400 
117,500; 
558,1001 
665,300 ; 

3,066,800; 

2,843,0001 
719,600' 
438,900 
33,300 
690,000 
863,000 

2,136,200 
465,900 


2,865,6001; 
193,400; 
789,400 
557,500 

3,368,400 

2,946,800 
£93,500 
318,900; 
20,3001, 
384,200' 
726,700 

2,217,200 
547,500; 


154,926 

8,273 

16,932 

18,447 

134,093 

102,436 

29,306 

25,911; 

2,196; 

22,353 
18,992; 

70,883 
15,933, 


123,633 
10,042 
21,757 
1.3,681 

148,242 
89,611 
24,256 
17,673 
1,315 
13,909 
24,616 
71,225 
16,622 
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KXPOKTS. 


Principal  and  other  Articles. 


Quantities. 


-il- 


Valub. 


Eight  Months  ended  Augiist  31. 


IV. — A. — Yarns  and  Tkxtile8. — Con.\ 
Cotton   Yarn    and   Twist — To    Chinai 

(including  Hong  Kong) Ibsi 

Japan 1 

British  East  Indies — Bombay ] 

Madras I 

Bengal  and  Burmah  „._... i 

Straits  Settlements    ^ ! 

Ceylon  ..  _ j 

Other  Countries „....„._... 


1897. 


1898. 


8,677,000 
13,636,700 

S,9G1,700 

8,29C,«0O  I 
11,711,600  ' 

2,085,1.10  , 

39,-200  ; 

10,776,400  j 


9,72.?,3D0 
12,540,700 
10,341,500 

6,878,400 
11,967,200 

2,166,500 

86,900 

10,931,500 


Total _...j  162,119,210 

Cotton  Manufaea. — Piece  Goods,  Greyi 

or  Unbleached— To  Germany.. yds'  11,082,800 


7,765,000 
1,811,300 
l,-i60,300 
4,500,200 
98,566,100 
50,434,300 


Holland    „ 1  13,2e7,l€0 

Belgium ..„.. „.„., 

France  ._ „ 

Port. 'gal,  Azores,  and  Madeira  

Italy  ._ „ 

Anstriun  Territories  .„_ _,.„.. 

Greece  .„_.. „ ..„, 

Tarkey 

Egypt  

Algeria. „._ .„.„ _..,..,.. 

Morocco   ._ 

West  Coast  of  Africa  (Foreign)  ._.. 

Persia   _ _._.„.. 

Dutcn  Possessions  m  India 

Philippine  Islands , „... 

China  (including  Hong  Kong)    

Japan 

United  States „ _._ 

Foreign  West  Indies .... 

Mexico...... ..„.„._ ...._ 

Centra'  America    .-..«.«.«.«,_.«... 

Republic  of  Colombia  ._ _ . ,. 

Venezuela „ „... 

Peru 

Chili 

Brazil .'.._.„ 

Uruguay  „ 

Argentine  Republic  „ 

Gibraltar „.. _... 

Malta   _ _... 

West  Coast  of  Africa  (British)    

British  Possessions  in  South  Africa 
British  East  Indies — Bombay     ._... 

Madras „... 

Bengal  and  Burmah  ._ „ . 

Straits  Settlements   _._... 

Ceylon „ .._._.__,.. 

Australasia  ., „.. 

British  North  America 

British  West  India  Islands  &  Guiana 
Other  Countries _ _... 


166,425,900 


1897. 


Quantities. 


Vaiuk. 


Month  ended  August  31. 


£ 
259,604 
618,748 
315,341 
380,332 
509,651 
83,692 
1,551 
451,136 


10,504,200 
15,165,800 


18,496,600  1  16,521,800 
1,930,500  I       949,700 


4,256,300 
2,752.300 
6,946,700 
21,614,000 
2,392,500 

207i746,200 

40,692,500 
3,817,100 
1,344,700 
195,800 
6,812,000 
4,449,300 
1,633,100 
3,706,800 

11,965,000 
2,050,9J0 
2,394,200 

10,247,100 
1,239,500 
I,h04,000 
6,815,300 
2,513,100 

167,626,300 

64,698,000 
471,990,200 

32,675,600 
5,684,400 

13,711,430 

466,600 

4,.376,40O 

40,764,900 


9,067,100 

1,057.100 

929,000 

8,227,500 

9.5,124,700 

36,724,100 

3,454,100 

5,9.54,500 

7,088,400 

24,842,000 

991,700 

i22l,0o6,l00 

57,03»,600 

1,550,600 

1,061,800 

200,800 

6,332,200 

2,943,300 

1,123,500 

4,816,200 

7,049,000 

6,439,100 

6,498,200 

16,733,700 

622,000 

1,796,400 

6,949,900 

2,4.54,300 

176,948,600 

32,917,100 

614,104,700 

33,946,700 

6,125,300 

13,139,500 

616,900 

5,2:«,70O 

32,588,:iC0 


6,435,080 


1898. 


1897. 


^       i 
272,239 

513,336  j 

32.3,991J 

275,068: 

484,425 

75,616 

1,404 

432,052 


Total ..  1348-550400 


Piece  Goods,  Bleached — Qermany..yds 

Holland    .„ _.. 

iJelgium   ...... 

France  

Portugal,  Azores,  and  Madeira 

Italy.. ...„ 

Austrian  Territories 

Greece ......_.„.. _.. 

Turkey _ 

figypt _ „.. 

Algeria     .„ 

Morocco 


West  Coast  of  Africa  (Foreign) 

Persia   „ _ 

Dutch  Possessions  in  India  .„ _ 

Philippine  Islands _.. 

China  (including  Hong  Kong) 

Japan 

United  States.. ...........„...._._ 

Foreign  West  Indies ..._ 

Mexico „ ..._.„...._.. 

Central  America _._ 

Republic  of  Colombia    .„ „._._ 

Venezuela    

Peru „  _ 

Chili  ...._ .„ " 

Brazil    

Uruguay  .„ _....„...._.......„._ 

Argentine  Republic  „....„.„.„ 

Gibraltar „.„._.. 

MalU „ ;. 

West  Coast  of  Africa  (British)    

British  Possessions  In  South  Africa 
British  East  Indies — Bombay. „.„._ 

Madras .„....«.. 

Bengal  and  Burmah _._.. 


9,972,100 
8,631,71)0 
3,531,400 
4,348,6u0 
8,112,700 
1,732,500 
1,338,900 
2,650,200 

61,792,300 

45,675,000 
93,500 

15,051,000 
2,534,300 
5,735,900 

29,070,300 
7,258,000 

75,579,800 
5,853,200 
9,051,700 

10,780,100 

18,042,900 
8,004,100 

18,331,400 

12,002,200 
6,856,600 

20,583,100 

25,958,800 
4^10,900 

18,695,200 
2,712,300 
1,953,200 

10,863,900 

7,604,400 

116,728,100 

15,729,500 
122,287,600 


1498873200 


154,448 

112,965 

258,768 

27,488 

65,393 

24,166 

11,182 

41,069 

836,036 

360,638 

36,993 

21,768 

58,661 

172,307 

13,489 

1,680,841 

331,760 

74,707 

11,214 

1,562 

45,624 

31,259 

13,975 

27,079 

83,139 

16,996 

20,153 

80,977 

10,680 

15,951 

6l,62G 

25,379 

1,158,113 

429,289 

3,351,601 

231,281 

49,686 

159,501 

5,103 

35,690 

328,799 


735,400 
2,623,600 
1,897,200 
1,024,100 
1,441,600 

142,800 

15,5C0| 

1,373,600 


1898. 


1,215,200 
322,200 
922,200 
632,309 

1,149,700 

280,900 

:,800 

1,305,200 


1897. 


£ 

21,742 

124,621 

67,478 

45,922 

58,206 

5,922 

589 

53,135 


6,034,818  21,541,300!  18,483,300  ;!   848,369 


138,586 

132,800 

229,969 

13,413 

76,878 

16,257, 

8,805 

73,534 

779,943 

262,000, 

29,107( 

46,8551 

55,935l 

213,065, 

5,196 

1,726,207' 

447,908 

25,616 

8,540! 

1,518 

•3S,180| 

:9,307| 

8,787, 

32,715; 

47,010j 

37,1321 

47,7511 

127,893 

4,999' 

14,901; 

65,609| 

25,434! 

1,188.944;[ 

262,96311 

4,222,523:! 

228,576:1 

55,0201 

159,450:1 

5,279  J 

40,611'; 

260,345,1 


805,100 
1,115,200 
2,333,000 

149,100 

881100, 
70,500 

466,600 

1,007,900 

17,326,000 

4,739,000 

979,400 
174,700 
626,300 

1,814.000 

463,700 

22,123,100 

6,598,300 
45,h00l 
244,0001 
34,300| 
719,700 
530,500 
137,200 
466,000 

1,702,500 
222,100 
319,900 

1,408,200 
236,800 
189,400 
673,000 
385,100 
33,082,000 

6,125,200 
72,146,500 

2,721,900 
566,000 

2,030,600 

82,600 

7O6,500t 

4,393,400! 


1,063,700 

1,538,700 

1,942,700 

158,300 

699,600 

67,100 

79,000 

899,100 

13,940,100 

5,003,500 

556i900 

573,300 

1,613,500 

2,638,200 
20,700 

26,778,500 

4,402,600 
533,200 
161,500 
29,600 
544,000 
441,700 
167,200 
583,400 
784,800 

1,129,900 

1,203,600 

2,317,700 
178,400 
330,800 
780,000 
329,500 
17,720,600 

3,510,200 
72,749,600 

4,422,100 
549,500 

1,892,500 
64,800  ! 
551,300  I 

4,361,900  ' 


9,309,300 
9,141,600 
5,325,100 
2,840,100 
9,506,500 
1,261,500 
876,400 
4,811,900 

49,211,400 

36  257,100 
17,900 

12,369,400 
5,020,800 
2,665,800 

25,030,300 
3,416,400 

76.815,500 
8,206,500 
7,978,600 
3,640,300 

14,455,700 
4,618,500 

10,(331,200 
7,791,800 
8,182,000 

14,292,700 

.•iG,728,400 
8,539,700 

27,131,700 
2,065,800 
1,667,900 

10,074,100 

6,990,300  ( 

148,023,600  I 

9,924,900  I 

149,304,000  I 


10,477,346   11,183,561  190,832,100,177,303,600 


123,190 
109,237 
54,119 
74,609 
77,940 
23,733 
13,023 
28,658 

560,0i0 

406,028 
1,095 

132,002 
25,433 
53,212 

302,684 
53,904 

765,864 
70,449 

163,238 
84,765 

115,318 
64,152 

150,468 
96,480 
51,447 

181,441 

215,111 
38,929 

237,358 
26,030 
20,051 

112,214 
99,614 

886,528 

158,022 
1,056,703 


114,560 
118,422 

91,299 

52,229l 
103,012 

17,654' 
8,234: 

48,212' 

440,166 

319,610; 

162j 

104,480 

46,8821 

24,398' 
255,520: 

25,201 
741,098;l 

77,187  ' 
167,098 

30,676 

117.416 
82,550  1 
79,779;: 
69,100 
69  092 

122,845  I 

284,001  1 
90,833! 

309,073] 
20,324' 
15,5.60 

110,4*7  ] 

93,936 

1,094,743 

96.573; 

1,216,2921 


948,600 

860,700 

376.600 

732,600 

637,800 

199,100 

421,200 

447,700 

10,399,100 

6,166,500 

56,100 

2,862,500 

316,600 

522,700 

2,985,200 

1,128,9C0 

8,493,900 

452,600 

280,400 

1,246,800 

2,907,600 

935,100 

2,145,600 

885,300 

764,700 

3,035,600 

4,429,000 

418,000 

2,13v,800 

677,400 

216,500 

858,200 

1,200,600 

22,606,400 

1,921,700 

18,080,300i 


1,253,800 
964,600 
497,700 
311,400 

1,192,800 

129,700 

91,10C 

532,500 

6,834,800 

4,606,800 

3,168,200 

772,800 

296,700 

3,58:^900 

32,800 

11,063,600 

627,400 

472,100 

446,600 

2,119,300 

633,600 

1,609,700 

791,800 

1,321,600 

2,032,.3O0 

4,835,500 

1,921,800 

3,762,900 

406,800 

264,600 

1,125,600 

1,264,000 

14,0)9,700 

868,700 

18,803,100 


12,424 
9,794 

35,053 
1,892  , 
7,731 
1,148 
3,795 
9,051 
145,107 

33,580 


8,724 
1,591 
5,186 
15,770 
2,351 

171,351 

62,820 
1,132 
1,917 
297 
4,671 
3,723 
1,220 
3,491 

11,606 
1,683 
2,258 

11,273 
1,901 
1,757 
6,574 
3,711 
230,873 

49,075 
512,407 

19,630 
5,437 

21,574 
1,002 
5,658 

35,597 


1898. 


£ 
.35,268 
14,180 
30,080 
26,321 
46,872 
10,987 

132 
49,235 


665,979 


1,455,836 


11,826 
10,413 
6,099 
8,455 
6.811 
2,697 
3,747 
4,673 
92,145 

47,106 
734 

23,666 
3,195 
4,873 

30,621 
7,91G 

82,868 
4,642 
6.210 
9,334 

23,868 
7,343 

16,837 
6,973 
6,458 

26,442 

36,833 
4,394 

27,260 
7,164 
2,138 
9,177 

16,223 
167,037 

19,962 
148,967 


14,664 

16,078 

27,085 

1,751 

5,637 

1,062 

5G3 

8,151 

113,164 

37,999 

4,472 

5,041 

12,553 

22,000 

111 

213,846 

85,812 
6,419 
1,201 
157 
3,533 
2,727 
1,402 
4,129 
5,575 
5,943 
9,151 

18,964 
1,431 
2,893 
7,059 
3,228 
116.241 

27,508 
513,292 

29,821 
4,933 

22,321 

733 

4,297 

33,732 


1,346,661 


14,310 
11,636 

7,609 

4,511 
13,237 

1,824 
768 

6,589 
60,599 
41,20« 

25)590 

8,213 

3,035 

36,886 

203 

104,670 

5,923 

9,780 

3,905 

17,210 

4,493 

12,389 

6.118 

11,370 

17,434 

S9,399 

19,918 

39,474 

3,140 

2,269 

12,242 

17,099 

106,3G4 

8,965 

151,069 
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Exports. 
Principal  and  other  Articles. 


QUAMTITIBS 


IV. — A.  Yakns  &  Textiles — (Con.) 
Piece  Goods  Bleached.— British  East 
Indies— Straits  Settlements. _ydi 
Ceylon  .„.„.„._._.„.„.-._....-.. 

Australasia „.„.„.»._»._.-■ 

British  North  America.^. „._._._. 
West  India  Islands  and  Guiana.-. 
Other  Countries ._._._._._.«.-—. 


Total., 


Piece  Goods,  Printed — Germany. „yds 

Holland    

Belgium   ,„...,_._.„.».„. »._.>, 

France -.-,._ 

Portugal,  Azores,  and  Madeira  .- 

Italy 

Austrian  Territories  ._.„.>....._._ 

Greece  ._...„.„ _._.„.„._.., 

Turkey     .„.„.„.„...._.„ „._ 

Eygpt  

Algiers. ..,_.„.„^,..„.. - 

Morocco  u. „.„...... _ 

West  Coast  of  Africa  (Foreign)  ._ 

Persia „.., 

Dutch  Possessions  in  India  .„.„.« 

Philippine  Islands „ _ 

China  (including  Hong  Kong)    ... 

Japan _ 

United  States.^ _ , 

Foreign  West  Indies  ..,.„ 

Mexico „._  _._.- 

Central  America 

Repablic  of  Colombia  .„.„.„ 

Venuezela    .„.„.„ _.„...._..... 

Peru „.„ 

Chili . 

Brazil  „.„»  ...._..._.- 

Uruguay „„ ._.,..>.,. 

Argentine  Republic  ..._._...._.. 

Gibraltar  .... .„.,..„ 

Malta 

West  Coast  of  Africa  (British)  .. 
British  Possessions  in  South  Africa 
British  East  Indies — Bombay.^.. 

Madras „._.„.. 

Bengal  and  Burmah  ...._.„...., 

Straits  Settlements   .,..„.... . 

Ceylon _ 

Australasia.. _.„ 

British  North  America ^ 

British  West  India  Islands  &  Guiana 
Other  Coun tries. „.„.. ....^. 


Total _.„ 

Piece  Goods,    Dyed,   or  Manuf.    of 

Dyed  Yam — To  Germany. „yards 

Holland    

Belgium _._.. .-.. „....„ 

France „._ ..._... 

Portugal,  Azores,  and  Madeira  ,_ 

Italy „ ..„ 

Austrian  Territories 

Greece „.„.„.„ 

Turkey... ..„ _._ 

Egypt  .„ 

Algeria ...„.„ _.„ 

Morocco „._ 

West  Coast  of  Africa  (Foreign)  ... 

Persia „ „.„ 

Dutch  Possessions  in  India  .... 

Philippine  Islands „ .  „ .  _ 

China  (including  Hong  Kong)    ... 

Japan ..„.„.„.„ 

United  States _.. „._ 

Foreign  West  Indies „ „ 

Mexico ..„ _ „._._ 

Central  America _...._...._._ 

Republic  of  Colombia..  ..  ..  .„...,_ 

Venezuela _._...._._ 

Peru  

ChiU 

Brazil   ._._..  .,._.„.«.„.„._._.. 

Uruguay  ._.„.„  ..._....„ 

Argentine  Republic  ._..,.„._...._ 

Gibraltar  .„.„.„.„._ _  ..._.« 

Malta 

West  Coast  of  Africa  (British)     _ 
British  Possessions  in  South  Africa 
British  East  Indies — Bombay.„._ 

Madras ._.„.„._._.„.„._.., 

Bengal  and  Burmah  ._._._,„.. 

Straits  Settlements   .„.„.„.„._ 


Value. 


Eight  Months  ended  August  31. 


1897. 


29,221,700 
3,988,600 

25,562,500 
1,823,200 

11,112,200 

39,826,600, 


1898, 


29,314,400 
4,C59,900 

29,174,400 
2,657,900 

11,861,100 

35,890,800 


1897. 


272,081 
43,127 

359,223 
24,422 

105,628 

403,441 


824,262,500  847,686,200   j     7,841,049 


15,479,400 

8,312,700 

7,795,900 

2,497,900 

1,381,300 

2,234,900 

589,900 

2,895,200 

74,837,100 

18,46-5,800 

413,000 

1,730,000 

12,409,900 

8,279,800 

37,986,000 

5,417,000 

20,889,300 

5,450,100 

2,912,700 

6,015,800 

8,232,500 

8,728,900 

23,555,200 

10,646,000 

6,188,700 

13,467,000 

37,018,400 

5,210,300 

17,900,500 

401,600 

591,900 

21,180,400 

11,664,300 

36,722,900 

14,421,4001 

25,448,300 

14,465,800 

2,360,200 

32,466,300 

7,524,400 

6,949,700 

37,159,600, 


12,967,200 

10,105,600 

7,014,500 

2,143,800 

1,479,400 

2,234,600 

542,400 

5,603,800 

76,454,000 

14,136,900 

170,000 

1,113,500 

13,944,200 

8,839,500 

39,312,000 

3,078,200 

7,528,600 

9,006,600 

1,915,700 

3,053  000 

8,209,200 

3,554,900 

11,115,200 

6,808,400 

6,592,000 

11,006,800 

.53,785,100 

10,073,900 

25,983,100 

277,200 

713,000 

20,345,100 

11,976,500 

74,863,100 

8,032,500 

41,477,000 

19,419,000 

1,811,600 

34,282,100 

9,068.100 

8,024,200 

25,321,200 


577,797,000  613,387,700 


7,478,000 

11,870,100 

9,276,500 

3,528,600 

2,249,900 

2,014,900 

1,084,000 

1,835,600 

26,013,600 

7,369,900 

10,600 

1,039,300 

8,254,700: 

2,711,000 

10,777,300| 

2,022,9001 

43,110,800 

10,849,6001 

31,132,3001 

4,122,600 

3,661. 700| 

4,293,4001 

6,489,700j 

4,069,200; 

3,664,300 

11,925,900! 

15,861,100; 

2,860,300  i 

9,797,000 

381,200 

779,400 

12,835,000 

12,381,500 

26,638,800 

6,588,200 

33,807,000 

5,789,800 


9,131,600 

12,382,100 

11,382,800 

3,482,900 

2,056,200 

2,083,300 

809,000 

3,801,900 

28,710,700 

8,027,100 

13,000 

775,0C0 

10,922,400 

2,033,000 

9,784,600 

1,192,100 

31,674,200 

13,470,400 

21,476,400 

2,173,300 

4,400,200 

1,829,100 

3,785,100  i 

2,262,500 

4,305,600 

7,628,800 

24,153,800 

6,877,i00 

13,585,400 

416,800 

852,400 

11,515,300 

12,990,700 

43,474,100 

6,105,500 

50,143,000 

6,539,1C0 


198,220 

114,360 

119,157 

51,568 

19,584 

37,020 

7,854 

33,460 

767,657 

220,138 

5,028 

17,855 

153,949 

80,325 

363,904 

33,142 

218,883 

60,302 

62,669 

62,382 

76,369 

78,836 

194,068 

98,673 

62,962 

135,506 

411,860 

56,049 

197,776 

4,402 

7,055 

258,719 

154,911 

317,801 

153,834 

259,579 

160,556 

24,140 

489,756 

97,363 

69,803 

400,585 


1898. 


249,950 
42,823 

412,012 
33,303 

109,425 

348,444 


QUAIITITIISS. 


Vaxub. 


Month  ended  August  31. 


7,789,634 


6,338,060 


162,597 

129,538 

105,723 

37,782 

20,229 

35,367 

7,435 

61,555 

776,277 

163,584 

1,880 

10,496 

171,076 

88,866 

377,140 

20,568 

78,205 

100,773 

42,037 

33,805 

79,948 

29,650 

89,876 

55,730 

65,064 

97,111 

543,429 

99,541 

259,164 

2,785 

8,157 

245,702 

158,044 

618,768 

78,871 

397,826 

219,646 

19,653 

510,385 

116,061 

77,319 

278,861 


6,476,526 


122,421 

200,655 

180,519 

84,478 

32,125 

44,627 

18,025 

24,666 

316,203 

91,627 

171 

12,b98 

88,094 

37,436 

128,964 

26,088 

649,047 

187,031 

850,074 

48,237 

46,745 

48,616 

75,800 

41,265 

40,692 

114,439 

182,398 

36,278 

128,449 

4,,347 

10,426 

161,189 

199,016 

240,742 

70,072 

321,803 

77,706 


1897. 


!  16,144,900108,483,200 


1898. 


4,273,000   3,191,900 


251,800 
3,387,000 

162,200 
1,711,600 
4,624,300 


893,300 
4,373,000 

665,400 
1,358,400 
4,871,000 


156,303 

208,085 

216,937 

80,620 

31,938 

46,533 

17,539 

51,978 

319,582 

97,203 

258 

9,254 

116,545 

24,929 

111,594 

14,917 

421,900 

230,920 

662,849 

26,349 

65,055 

19,328 

41,342 

21,560 

46,226 

77,481 

232,970 

80,410 

169,989 

4,719 

10,803 

137,376 

202,592 

385,142 

63,294 

496,374 

89,168 


747,600 

634,900 

669,300 

245,100 

95,600 

82,800 

86,300 

714,700 

11,432,900 

2,124,400 

1,800 

320,300 

1,199,000 

954,500 

3,915,700 

336,600 

1,137,300 

1,376,600 

110,500 

812,400 

1,046,100 

1,085,600 

2,363,400 

863,300 

617,CO0 

2,351,700 

6,211,200 

542,300 

1,945,700 

129,600 

51,200 

1,757,900 

2,536,700 

10,278,800 

1,244,100 

4,587,300 

1,557,400 

141,200 

4,384,200 

507,700 

1,110,000 

3,720,500 


1,337,200 

622.200 

468,000 

233,400 

57,000 

101,400 

26,.500 

593,800 

11,823,900 

1,656,400 

28,300 

234,800 

1,847,900 

1,349,700 

4,433,300 

l,178,'4O0 
1,155,900 

112,200 

441.900 
1,437,700 

489,900 
1,653,500 
1,024,500 

889,800 
1,063,200 
8,991,600 
3,270,000 
6,401,900 

i3,eoo 

98,500 

3,222,100 

2,703,v00 

12,067,200 

1,022,900 

6,525,000 

1,608,900 

223,800 

5,892,200 

759,800 

762,600 

2,508,000 


1897. 


1898. 


75,931,000 


90,030,100 


863,100 

1,122,600 

1,104,600 

356,600 

192,000 

277,700 

244,300 

340,100 

4,817.400 

793,500 

1.32^400 

881,200 

291,500 

865,100 

260,800 

3,144,000 

1,349,500 

1,772,300 

514,900 

726,400 

5CO,400 

722,100 

475,200 

488,200 

2,301,900 

2,617.800 

441,600 

1,122,800 

58,400 

74,000 

1,203,800 

2,206,200 

6,096,900 

417,500 

5,098,400 

630,100 


1,105,900 

1,130,400 

1,324,300 

261,400 

250,700 

235,400 

86,600 

570,600 

4,494,300 

958,700 

180,000 
1,452,400 

369,500 
1,130,400 

6,116,900 

1,347,300 

2,294,300 

217,700 

759,600 

291,700 

643,300 

310,900 

861,800 

966,300 

3,469,500 

1,6S4,800 

3,414,100 

104,300 

78,600 

1,379,800 

2,557,700 

6,479,800 

665,200 

5,719,600 

806,000 


38,821 
2,618 

49,909 
2,368 

16,053 

48,445 


1,063,111 


10,682 

8,237 

9,149 

5,680 

1,339 

1,413 

1.169 

8,124 

116,319 

24,093 

22 

3,092 

16,210 

8,989 

86,599 

2,438 

11,506 

14,612 

1,778 

7,497 

10,159 

9,247 

19,189 

7,778 

6,430 

22,181 

68,869 

6,016 

24,0  »2 

1,367 

551 

21,923 

34,960 

84,379 

13,931 

45,251 

17,314 

1,435 

69,613 

7,615 

10,287 

37,902 


808,190 


13,549 

19,927 

21,293 

8,418 

2,820 

6,094 

3,567 

4,112 

57,380 

9,406 

1,589 

9,621 

4,161 

10,385 

3,171 

48,537 

27,875 

43,005 

5,773 

8,281 

5,540 

8,200 

4,819 

5,501 

21,933 

30,949 

6,354 

16,160 

729 

926 

15,510 

34,538 

55,684 

4,864 

49,830 

8,831 
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EXFOBTB. 

Piinclpal  and  other  Articles, 


IV.— A.  Yarns,  Textiles.— Cora, 

Piece  Goods  Dyed  or  Manufactured  of 

DyedYam — B.E.Indies — Ceylon.yds 

Australasia  .„._.. ^ 

British  North  America 

British  W,  India  Islands  &  Guiana 
Other  Countries „._ 

Total 

Piece  Goods,  mixed — All  Countries... 

Piece  Goods  all  kinds — Germany .  ..yds 

Holland „.. 

Belgium    „ 

France „.. .,.„.. 

Portugal,  Azores  and  Madeira.. .._.. 

Italy .._ „ 

Austrian  Territories 

Greece  .„ -..».. 

Turkey.. „ „.. 

Egypt  _ 

Algeria „ „...._._.. 

Morocco   

West  Coast  of  Afnoa  (Foreign) 

Persia  ^ 

Dutch  Possessions  m  India 

Philipf  ine  Islands 

China  (incluiing  Hong  Kong)    .„.. 

Japan    ._ „.., 

United  States 

Foreign  Weetlndiss , 

Mexico „ ..._._.„ 

Central  America 

Republic  of  Colombia _.„.„ _,- 

Venezuela....  „....„.„._._. _.„.„.„... 

Pern 

Chili. „ „ 

T^razil       ,.„...._  _... ....„._._._._ 

Uruguay 

Argentine  Republic   ...- 

Gibraltar „.„....„.„._ 

Malta    „ 

West  Coast  of  Africa  (British) 

British  Possessions  in  SoHth  Africa.- 

British  East  Indies — Bombay ^ 

Madras   „.. 

Bengal  and  Burmah _._._ 

Straits  Settlements  .,._ 

Cpylou    „.„._ 

Australasia „._ 

British  North  .America 

British  West  India  Islands  &  Guiana 
Other  Countries 


QUA?fnTHS. 


Valu*. 


Eight  Months  ended  August  31. 


1897. 


1898. 


1,100,700 

35,366,100 

6,961,300 

6,582,900 

29,549,300 


1,433.800 

37,156,400 

9,670,900 

6,783,700 

24,635,000, 


428,142,000   455,926,300 


195,100 


92,100 


Total 

Lace  and  Patent  Net ., 

Hosiery — Stockings  &  Socks... doz  pre 

Other  kinds 

Thread  for  sewing  and  stitching    ...lbs 
Other  Manufactures,  uuenumerated   ... 

Total  Value  of  Cotton  Manufactures 

Jute  Yarn — To  Germany. „ „...lbe 

Spain  and  Canaries _.„ 

United  States _.„ 

Brazil    „ _.„ 

Other  Countries 

Total 

Jute  Manufactures — Piece  Goods  of  all 

kinds — To  Germany yards 

France 

United  States _ „.„... 

Brazil 


44,017,200 
42,13S,200i 
39,101,100 
12,365,6001 
J9,508,900j 
7,843,6001 
4,273,100 
11,881,200 

260,749,200 

121,945,000 
517,100 
22,076,600 
25,951,100 
23,643,400 
99,447,600 
17,090,400 

347,326,100 
62,845,400i 
46,913,800 
22,263,200 
25,134,200 
27,838,700 
52,825,600 
28,350,500 
19,416,400 
57,941,100 
80,889,200 
13,fl75,700 
56,639,800 
4,734,600 
5,128,500 
51,694,600 
34,167,000 

347,753,800 
91,437,100 

653,542,600 
82,152,900 
13,133,900 

107,182,600 
16,785,700 
29,O^7,60O 

147,.'502,6OO 


3178,953,000 

414,985 

17,091,400 


3,337,100 

2,878,300 

275,000 

12,566,500 

11,398,400 


41,912,300| 

46,795,100, 

40,244,200; 

9,416,5001 

22,109,200; 

6,636,5001 

3,156,800 

22,450, 100| 

249,500,800| 
95,16J,200| 
200,900, 
17,712,000; 
35,821,900! 
•/:0,6i6,700j 
9S,974,700i 
8,678,400: 

337,085,400 
87,733,400 
32,922,100 
9,940,3'DO 
27,265,900; 
16,334,700; 
28,374,800 
17,9S6,200: 
23,89.i,800 
39,977,300i 

121,107,801' 
32,038,900| 
83,440,200, 
3,981,800 
5,031,100 
48,884,6001 
34,4'.iO,20O! 

443,325,100; 
56,980,000;! 

855,088,700 
89,219,200,; 
13,430  6001 

1 13,75 1,300| 
22,013,800; 
31,901,700' 

1 18,435,300) 


1897. 


1898. 


£ 

14,449 
572,624 
139,268 

73,345 
409,892 


£ 

20.477 
591,193 
186,012 

74,814 
339,656 


Quantities. 


Value. 


Month  ended  August  31. 


1897. 


1898. 


6.152,226  !    6,121,219 


3,803 


1,656 


598,341 
537,247 
612,579 
238,143 
195,042 
129,446 
50,084 
127,853 

2,480,868 

1,078,431 
6,294 
199,248 
289,244 
229,634 
967,859 
126,603 

3,314,635 
649,542 

1,150,686 
206,498 
240,114 
237,228 
451,595 
250,393 
182,080 
514,525 
826,365 
151,409 
644,560 
45,459 
53,483 
593.748 
479,077 

2,603,742 
811,217 

4,989.776  ; 
741,023 
131,602  1 

1,582,545  I 
266,394  ! 
284,003  I 

1,542,769  I 


572,046 
583,845 
643,928 
184,044 
232,057 
114,811 
42,013 
235,279 

2,315,967 
842,402 
2,300 
153,337 
381,357 
194,126 
957,454 
65,882 

2,977.442 
857,043 
797,613 
99.489 
253,937 
117,703 
230,304 
145,177 
213,097 
344,447 

1,117,567 
318,535 
868,176 
32,827 
49,478 
559,145 
480,267 

3,287,835 
501,701 

6,333.016 
787,340 
137,973 

1,673,493 
340,665 
302.169 

1,227.306 


98,100 
4,841,500 
1.076,100 
1,198,400 
3,282,300 


54,501,700 


45,700 


119,700 
5,997,400 
1,539,400 

851,500 
3,090,300 


64,023,700 


3413,965,500.!  30,812,484 


401,767 
17,559,800 


1,549,567 

116,107 

129,175 

2,164,353 

1,575,588 


i  36,347,274 


l,943,800i 

1,715.700, 

233,600 

14,3o5,2iX); 

14,019,200 


3C,787 

34,893 

2,911 

137,886 

103,104 


31,572,596 

1,549,473 

126,288 

110,610 

2,243,192 

1,358,407 


3,364,300 
3,733,400 
4,383,500 
1,483.400 
1,806,400 
630,100 
1,208,400 
2,510,400 

43,975.400 

12,823,400 
57,900 
4,294,600 
2,571,500 
2,395.000 
9,580,000 
2,190,000 

34,898,300 
9,777,000 
2  209,000 
2,818,100 
4,714,400 
3,2)0,800 
5.761,600 
2,3  n, COO 
2,335,900 
9,391,700 

13,480,100 
1,721,800 
6,614,500 
1,102,200 
531,100 
4,492,900 
6,328.900 

72.078,600 
9,708,500 

99,912,500 
9,182  400 
1,056,800 

14,172,300 
1,828,500 
4,726,500 

16,022,300 


5,600 

4,760,600 

4,255,900 

4,232,700 

I        964,500 

i     2,200,100 

;        523,600 

283,200 

2,590,000 

I  36,793,100 

'  12,225,400 

28,300 

i     4,139,900 

4,646,400 

3,620,400 

11,785,800 

'         53,500 

44,137,400 

7,533,100 

'     3,411,800 

1,267,600 

4,346,200 

1,959,200 

'     4,:h48,200 

'     2,300,600 

.3,366,600 

4,816,600 

1S,4<!6,500 

8,079,900 

15,886.600 

703.100 

772,200 

6,507,500 

6,854,400 

50,877,300 

6,057,000 

103,797,200 

10,026,900 

1,786,300 

18,160,600 

2,929,400 

3,524,300 

11,831,200 


1897. 


£ 

1,552 
69,320 
24,028 
13,142 
46,572 


732,916 


732 


437,455,400    439,846,100 


64,324 
2,159,900 


67,52C 
2,057,900 


38,960,566 


907,900 

1,467,800 

125,849,600 

1,200,100 

Argentme  Republic  .„ „...|'      6,935,900 

Australasia 6,739,000 

British  North  America _...'       7,846.300 

Other  Countries i     19,651,600 


30,455,.300 


32,257,400,1 


309,581 


Total 

Other  Articles  (except  Bags)  

Total  Value  cf  Jute  Manufactures.. 


170,598,200 


Linen  Yam — To  Germany  , 

Holland    „... 

Belgium _...... 

France 

Spain  and  Canaries    

Italy 

United  States 

Other  Countries  .„ 


.lb( 


2,076,800 
1,725.000 
1,915,600 
1,056,500 
2,184,500 
75,100 
570,900 
2,462.0001 


1,878,100 
1,311,100, 

65,473,700, 
5,516,500 
9,801.100, 
6,271,200 
9,871,900 

29,43  t.OOOj 


128,567,600, 


2,107,000 
2,.30O,:«)0 
1.550,500 

778,400 

1,181,003' 

60,000 

891,200; 
2,757,400 


8,440 
11,597 
1,029,388 
12,808 
83,576 
87,099 
76,648 
216,223 


16,901 

18,994 

2,343 

147,848 

118,692 


304,773 


13,791 
11,206 

530,319 
43,569 
92,862 
64,443 
88,127 

270,961 


1,526,779 

43,680 

1,569,459 


1,115,268 

39.072 

1,151,340 


163,269 
67,296 
122,696 
104,272 
84,183 
4,367 
26,440 
95,630 


156,454 
72,937 
97,461 
80,926 
43,856 
2,883 
24,076 

109,015 


386,600 

213,100 

34,200 

2,167.200 

1,390,600 


205,600 

96.100 

4.100 

2.519,400 

1,901.100 


4.191.400  ;     4,726,300 


162,800 

124,200 

3,950,900 

286,700 

854,400 

716,400 

1,108,900 

2,527,700 


256,9C0 
218.200 

5,661,200 
762,800 

1,109,900 
668,800 
960,900 

3,684,700 


9,722,000  I  13,206,400 


Total .-._...      12,066,400'     11,628,8001       668,152 


587,558 


229,000 
200,200 
223.900 
142,700 
195,600 
8,000 
6,600 
366,500 


188,000 
338,100 
190,700 
112,100 

31,400 
2,000 

88,200  ' 
302,800  ' 


48,381 
48,371 
71,594 
24,345 
18,701 
11,332 
12,278 
25,960 

410,951 

114,184 
756 
36,961 
29,617 
23,209 
93.275 
15,876 

314,262 
89,949 
62,125 
24,521 
42,605 
26,801 
47,949 
20,790 
21,880 
82,165 

133,334 
18,022 
78.735 
11,161 
5.372 
53,184 
89,458 

538,138 
87,832 

756,455 
84,590 
11,042 

210,895 
35,013 
45,140 

168,548 


1898. 

£ 

2,019 
95,915 
31,219 

6,480 
42,479 


856,831 
93 


4,050,783 

173,637 

18,635 

11,793 

281,638 

175,258 


4,711,744 


3,315 

2,863 

356 

23,388 

12,5.-)0 


42,462 


1,270 

l,2i8 

36,681 

2,767 

9,318 

8,205 

11,031 

28,611 


60,295 
54,669 
65,879 
17,253 
22,844 
9,122 
3,141 
28,032 

336,804 

109,100 

337 

34,236 

49,894 

33,085 

115,534 
314 

401,126 
80,838 
80,174 
1-2,488 
40,643 
14,992 
36,191 
18,049 
30,720 
43,131 

176,035 
S0,390 

165,141 

6,590 

7,242 

73,515 

97,367 

374.161 
5.3.197 

787,455 
86.865 
18,610 

2;0,753 
47,089 
33,980 

149,455 


4,128,668 

181,397 

22,228 

15,663 

262,567 

191,434 


4,801,953 


1,697 

1,059 

34 

25,788 

15,779 


44,357 


97,991 

4,796 

102,786 


1,368,400  ;     1,252,200 


17,782 

6,823 

14.661 

13,673 

7,929 

479 

277 

14,965 

78,689 


1,964 
1,713 

46,009 
6.607 

11,086 
7,464 
8,316 

37,106 


120,234 

4,627 

124,861 


14,485 
10,878 
12,630 
11,087 

1,252 
156 

2.794 
11,817 


65,097 
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Exports. 
Principal  and  other  Articles. 


Quantities. 


Vaxub. 


QUANTITIKS. 


Valttk. 


Eifrht  Months  ended  Auffust  31. 


Month  ended  Auprust  31. 


IV.— A.    Yarns    &  Textiles    (Co7i.y 

Linen  Manufactures  :  Piece  Goods  of| 

all  kinds — To  Germany yards 

Prance 

Spain  and  Canaries    ».~ 

Italy  .„.. ^ -... 

Philippine  Islands -... 

United  States „.-... 

Foreign  West  Indies  .„._..  .„...._... 

Mexico  .. „..........«..^... 

Bepublic  of  Colombia 

Brazil 

Argentine  Bepublio 

British  EaBtIndiBa....„ 

Australasia 

British  North  America  .„.. _... 

British  W.I.  Islands  and  Guiana    „ 

Other  Countries ...„ 


1897. 


2,947,800 

2,729,600 

518,400 

527,000 

143,900 

85,598,100 

3,568,400 

1,024,600 

2,759,700 

1,213,800 

708,000 

1,906,400 

7,639,800 

4,975,503 

48S,400 

11,134,300 


1898. 


3,203,900 
3,688,800 

321,000 

418,200 
73,000 
62,138,400 
1,125,800 
1,026,100 
1,481,600 
1,496,100 

926,SU0 
2,204,900 
7,928,800 
0,149,300 

532,900 
9,252,700 


r  Plain,  Unbleached.or  Bleached  ...;il2,012,300  91,064,300 

"3  J  Checked,  Printed,  or   Dyed,  and;  I 

o"j      Damask,  or  Diapers   ....112,447,003  7,045,300 

^  I  Sailcloth  ._ i  3,424,300  3,858,700 


Total il27,883,600 


Thread  for  Sewing lbs 

Other  Articles «... 

Total  Value  of  l.iinen  Manufactures  ._ 

Silk  :Thrown,Twiat&  Yam, Germany  lbs 

Holland    ._ 

France  ._ „...._..  _r  _ 

United  Statee 

Other  Con ntriep _. „ 


Total. 


101,968,300 


21,642 

4,773 

66,576 

2.52,228 

63,451 


888,670 


Manufactures,  wholly  of  Silk  :  Broad 

Stuffs  of  Silk  or  Satm-France  ydsj  1,413,676 


United  States. 

Australasia 

Other  Countries  , 

Total..., 


Handkerchiefs,  Scarfs,  and  Shawls.. 

Ribbons    of    all  kinds 

Lace 

Other  Articles  Silk  only 

Of  Silk  &  other  Materials 


Total  Value  of  Silk  Manufactures  ... 


167,116 

90,319 

695,808 


2,371,919 


Woollen  Yarn    lbs|      689,800 


Worsted  Yam — Russia 
Sweden  and  Norway . 

Denmark 

Germany 

Holland    

Belgium    .-... 

France 

United  States 

Other  Countries 


1,502,900 
2,799,700 
1,258.600 
2.:i,068,7O0 
2,389,700 
1,531,200 
2,071,700 
616,100 
1,440,400 


61,186 
12,650 
57,921 
493,255 
73,607 


698,619 


1897. 

£ 

125,865 
85,494 
20,102 
20,678 
5,375 
1,573,499 
72,484 
23,315 
41,006 
85,983 
25,614 
61,372 

218,360 
83,052 
10,180 

261,730 


1,809,907 

215,017 

86,120 

766,149 


2,877,193 


Total . 


Yam,  Alpaca,  and  Mohair.. lbs 

Hair  or  Wool,  unenumerated 


634,300 
1,798,200 
2,333,200 
1,303,300 
24,599,900 
2,170,600 
1,950,400 
2,170,400 
74,700 
2,085,300 


.J6,669,000 


7,340,100 
3,094,000 


38,486,000 


Woollen  &  Worsted  Manfcs  :   Woollen 
Tissues — Sweden  4;  Norway.. ..yds 

Germany , 

Holland    „.. , 

Belgium   ., 

France , 

Portugal   

Spain ,  

Italy   „ 

Turkey 

China  (including  Hong  Kong) 

Japan 

United  States 

Peru 

Chili 

Brazil    ._.„ ...„ _.„ 

Uruguay  . ..„....„..    _.„.. 

Argentine  Republic    ._ 

British  Possessions  in  S.  Africa  .. 

British  East  Indies .._.. 

Australasia  .„„ „....„ 

British  North  America „...., 

Other  Countries _.»..„.„.„.. 


426,900 

2,745,700 

2,861,800 

3,704,300 

3,063,500 

48,500 

114,300 

372,200 

1,068,200 

1,484,700 

1,002,500 

7,948,000 

446,300 

772,400 

617,900 

217,800 

845,700 

1,339,400 

358,700 

3,923,400 

1,618,200 

3,211,900 


7,902,000 
8,072.300 


246,.500 

2,305,800 

2,195,200 

3,675,400 

2,820,400 

39,300 

89,500 

347,900 

1,09S,600 

1,875,900 

2,070,200 

1,176,000 

843,000 

402,600 

735,400 

283,800 

801,500 

1,416,800 

1,293,300 

3,473,200 

2,078,700 

2,881,500 


2,257,645 

258,245 
148,219 


2664,109 


145,826 
733,393 


1898. 

£ 

1.37.352 
94,654 
12,292 
17,899 
2,672 
1,112,615 
23.603 
25,257 
21,649 
44,080 
32,319 
67,533 

218,203 

103,085 
11,120 

238,847 


1897. 


310,900 

352,100 

50,000 

79,300 

5,700 

1,-585,800 

354,100 

169,000 

372,700 

214,000 

92,700 

229,300 

812,400 

774,7r0 

67,800 

1,133,800 


1898 


374,3C0 

351,700 

6,900 

54,500 

7,326,900 
33,200 
146,000 
137,500 
235,500 
195,200 
213,000 

1,011,600 

911,200 

50,800 

1,064,600 


1897. 


1,828,828 

168,418 
166,534 


5,715,900   10,758,800 


482,803 
405,600 


2,163,780      ,  6,604,300 


850,300 
502,700 


12,111,800 


3,543,328 


18,332 
2,117 
34,885 
65,706 
32,584 


135,6)4     ,[      157,200 
589,265     |l 


2,888,669 


153,624 


177,115 

19,040 

8,241 

69,762 


274,158 


167,594 
28,441 

107,957 
89,089 

199,548 


866,787 


47,950 

5,090 

31,430 

107,075 

30,232 


6.378 

826 

6,663 

16,871 

7,258 


221,777 


7,996 


213,721 

20,860 

9,158 

76,911 


187,912 

2,623 

16,152 

126,918 


320,650 

257,582 

29,171 

85,153 

113,061 

244,697 


333,605 


1,050,314 


64,403 
148,970 
222,492 
102,784 
1,942,878 
192,676 
132,634 
191,177 
60,734 
129,979 


3,124,223 


1,014,872 
67,178 


41,670 

447,847 

207,592 

416,378 

432,098 

13,191 

19,595 

70,602 

87,120 

8.5,679 

62,408 

845,142 

44,536 

87,297 

5l),974 

28,768 

121,445 

97,040 

67,900 

324,539 

176,818 

339,415 


£6,445 
185,251 
176,907 
104,994 
1,917,237 
169,996 
155,783 
186,702 
7,615 
168,911 


8,053,396 


1,112,188 
70,764 


70,900 
242,500 
472,600 
265,100 
3,020,000 
379,800 
214.500 
244,100 

249,700 


161,600 


6,275 

925 

3,820 

78,699 

19,024 


99,743 


226,083 
36,578 
14,179 
91,958 


368,806 


61,600 
224,100 
346,000 
170,400 
3,115,500 
255,900 
:i21,300 
308,600 
2,400 
282,600 


£ 

14,505 

10,577 

2,123 

3,373 

219 

33,169, 

6,298 

3,71^ 

6,179 

6,639 

3,403 

7,290 

25,077 

13,06.3 

1,350 

20,443 


1898. 


137,024 

11,100 
18,302 

166,426 


17,126 

58,756 

242,308 


£ 

16,560 
8,313 

247 
2,428 

140.796 

648 

3,459 

1,932 

7,019 

5,825 

7,474 

27,234 

16,822 

1,102 

30,695 


227,261 

23,500 
19,843 


270,604 


17,829 
93,032 

381,465 


5,566 
440 
3,506 
4,246 
3,201 


16,959 


22,035 

732 

1,323 

12,528 


36,61f 


24,429 
6,821 
10,082 
12,15.3 
27,917 


118,020 


4,030 

303 

1,S60 

15,606 

3,276 


25,166 


27,202 
3,756 
1,595 
9,673 


42,226 


37,9\1 
5,572 
9,510 

14,720 

34,315 


6,243 
23,i0S 
37,001  i 
20,619 
250,865 
31,551 
18,226 
21,653 

21,276 


5,088,200  4,926,800 


33.733 

388,750 

192,994 

455,432 

465,811 

8,705 

12,048 

63,181 

97,939 

91,598 

149,437 

219,760 

33,972 

49,910 

60,792 

27,620 

96,356 

93,106 

98,233 

314,836 

219,253 

307,627 


1,035,500 
477,700 


1,012,700 
395,t00 


74,300 

356,40J 

343,100 

705,800 

567,303 

7,300 

20,100 

81,703 

190,600 

205,200 

336,500 

31,300 

68,700 

102,500 

86,100 

21,300 

66,000 

256,600 

252,000 

378,700 

344,500 

651,800 


51,200 

346,900 

404,200 

647,600 

393,200 

3,200 

3,300 

84,100 

276,000 

195,600 

131,800 

242,100 

42,000 

31,200 

71,200 

42,100 

70,100 

216,400 

369,900 

426,-300 

462,700 

671,500 


424,897 


144,772 
10,678 


144,254 

5,760 
21,207 
25,807 
13,918 
2:15,581 
20,727 
17,496 
24,933 
276 
22,199 


382,144 


6,445 

60,705 

29,233 

79,031 

81,384 

2,339 

5,112 

17,865 

14,824, 

12,140 

19,151, 

6,295 

4,938 

9,492 

7,710 

2,6S3 

9,076 

19,305 

19,296 

35,622 

41,458 

70,412 


139.796 
8,639 


9,676 

Gj,94» 

31,706 

80,556 

80,382 

888 

211 

16,958 

25,923 

9,637 

13,580 

61,747 

4,081 

4,454 

6,781 

5,796 

8,824 

18,814 

26,884 

41,519 

54,222 

72,069 


Sept.  10. 
1898. 


]       THE  ECONOMIST  MONTHLY  TRADE   SUPPLEMENT.         15 


EXF0BT8. 

Principal  and  other  Articles. 


QUANTITIBS, 


Valttb. 


Eight  Months  ended  August  31. 


IV.— A.  Yakns  and  Textiles. — {Con.) 
(■Heavy    Woollens:  —  Broad,    all' 

Wool  .„ yards' 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool  

Do  Mixed  with  other  Materials 
Light    Woollens: —   Broad,     all 

Wool  yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yards 

Do  Mixed  with  other  Materials 


1897. 


I  Total. „._ 

Woollen  &  Worsted  Manfacs:  Worsted 
Tissues : — Sweden  4  Norway.. .  yd 

Germany _ „.„ 

SoUana    .„ ^ „.„ 

Belgium    

France _.—  ...._..,.„.„...._ 

Portugal  

Spain 

Italy .".[[ 

Turkey „ 

China  (including  Hong  Kong)   

Japan    

Onited  States 

Peru „ _ 

Chili „ 

Brazil    „ 

Uruguay 

Argentine  Republic   

British  Possessions  in  S,  Africa 

British  East  Indies    ... 

Australasia , _ „., 

British  North  America 

Other  Countries  ...  _     .     

f  Coatings:  Broad,  all  Wool  "J 

I      Do  mixed  with  other  materials  I 

„   I  Narrow,  all  Wool    ....     j 

S  J      Do  mixed  with  other  materialsj 

g  j  Stuffs,  all  Wool  \ 

Do  mixed  with  other  materials  / 


Total. 


DamMks, Tapestry  &  other  Furniture 

Stutis    yd: 

Wool  and  Mohair  Plushes    

Flannels   


Carpets,  not  being  Rugs — Germany 

Holland    .„ 

Belgium    „._._ 

France  _ 

Spain  and  Canaries... 

United  States „.. 

Chili „ 

Argentine  Republio 

Australasia  _....„ 

British  North  America „._ 

Other  Countries  ._._..„ „.., 

Total 

Blankets pairs 

Hosiery  of  Wool,  or  of  Wool  mixed 

with  other  Materials 

Small     Wares     and      inenumerated 

Manulaotures  of  Wool  or  Worsted 

Total  Woollen  &  Worsted  Manofacs. 

Total  Yarns  &  Textile  Fabrics 

IV. — B.  METALJ&ARTlOLKaMANDFAO- 

TURED  THEHKFKOM  (ex.  Macl^nery). 

Brass,  Manufacs.  of,  not  Ordnance  cwts 

Copper  :  Un wrought,  in  Ingots,  Cakes, 

or  Slabs,  and    Precipitate    

Wrought  or  manufac. ,  unenum..  cwts 
Mixed  or  yellow  metal „._ 


Total  of  Copper  . 


Hardwares— To  Russia.. ..„....„...owtl 

•"Sweden  and  Norway  ....^,,.,,^ , 

Germany  .„ 

Holland  ._ _...!..!!!!!!!!.'."!!I 

Belgium    ._.. ^ _ 

France „._ _ 

Spain  and  Canaries. „ _....„._ 

Umtnd  SUtes _ „.„ 

Foreign  West  Indies  ._ „._.._ 

Chili  „  

BrazU   ™!"1I!I!I 


6,833,700 

11,-292,100 

595,900 

235,500 

.5,279,600 
8  126,900 
1,985,200 
3,840,400 


38,189,300 


l,38t,700 

1.587,1C0 

3,897,900 

3,991,000 

8,5.37,600 

242,000 

1,153,600 

2,201,200 

2,028,600 

7,960,400 

2,a93,500 

39,436,700 

355,900 

883,300 

681,000 

541,700 

2,146,100 

1,692,300 

1,975,500 

5,969,000 

8,670.500 

4,302,.'?00 

13,187,000 

3,265,000 

1,056,200 

788,500 

11,631,200 

72,704,000 


1898. 


5,789,600 

8,396,200 

445,200 

26i,900 

4,473,100 
6,570,200 
1,941,300 
5,770,000 


1897. 

£ 

1,451,542 

1,052,467 

81.338 

17,760 

635,787 
551,535 
129,494 
148,119 


1898. 

£ 
1,273,001 

837,0.39 
67,100 
21,085 

514,284 
464,477 
125,912 
148,185 


31,654,500  i     4,068,042         3,481,093 


1,173,300 

1,732,200 

3,753,400 

4,208,600 

7,870,300 

209.700 

779,800 

1,925,800 

1,921,900 

4,837,700 

2,801,600 

10,063,200 

337,0C0 

655,500  : 

1,202,400  ; 

822,500 
2,'273,500  : 
1,693,500  i 
3,<:21,300  ; 
5,686,500  I 
6,965,500  I 
.3,543,000  j 
7,315,200 
3,111,100  )i 
544,000  i 
1,062,500  l| 
7,384,100  li 
48,061,200  \'. 


52,800 

211,151 

169,475 

175,060 

574,195 

12,093 

53,215 

164.262 

99,013 

292,450 

1 12,894 

2,305,541 

22,062 

57,938 

43,856 

36,015 

177,447 

103,077 

103,495 

473,776 

418,979 

270,224 

2,195,752 

356,956 

138,475 

84,002 

571,573 

2,583,560 


51,981 

225,138 

154,723 

210,353 

465,035 

9,763 

35,064 

140,S56 

103,057 

174,728 

1.34,687 

575,998 

19,759 

47,089 

83,454 

53,453 

165,839 

99,300 

165,830 

461,782 

431,220 

239,657 

1,400,008 

340,961 

73,325 

81,829 

377,736 

1,774,907 


102,631,900   67,478,100  ']     5,929,318 


102  500 

139,200 

7,164,400 


177,500 

555,200 

186,000 

229,800 

99,300 

223,800 

221,400 

184,300 

714,900 

1.275,900 

1,111,100 


4,048,766 


133,000 

116,300 

6,652,500 


11,259 

15,565 

238,353 


4,949,200 


163,700 

585,600 

178,300 

226,000 

13,400 

129  700 

lb2,900 

283,400 

638,600 

1,542,100 

1,074,600 


27,550 

63,109 

18,892 

26,579 

8,697 

44,197 

19,432 

18,991 

74,003 

105,036 

112,367 


4,998,300 


653,536 


... 

... 

- 

74,693 

6S,138 

255,177 
186.689 
124,476 

325,411 
168,988 
131,175 

(<66,342 

625,574 

518,383 


14,866 

12,778 

218,021 


25,604 

67,720 

21,065 

27,098 

1,408 

25,736 

13,639 

33,565 

69,294 

131,875 

106,775 


620,758 


254,504 
676,201 
518,185 


523,779 


12,129,810 


68,283,776 


320,287 


656,859 
574,378 
303,268 


244,475    i 

497,324 

498,356 


9,539,458 


63,035,071 


299,812 


1,634,505 


41,i;4 
35,571 
79,706 
73,429 
65,643 
45,491 
21,326 
127,064 
10,936 
10,308 
49,0ia 


856,512 
829,727 
320,925 


1,707,164 


60,579 
35,645 
74,047 
73,970 
58,423 
32,657 
14,672 
11,518 
3,158 
7,548 
18,305 


QUANTITIKS. 


Valub. 


Month  ended  August  31. 


1897. 


1898. 


933,500 

1,411,200 

71,100 

49,100 

684,200 

1,087,000 

251,900 

636,800 


5,124,800 


133,300 

205,100 

551,600 

440,900 

854,400 

32,500 

165,000 

342,300 

337,800 

1,032,800 

350,400 

160,200 

42,100 

58,800 

98,000 

52,300 

203,000 

275800 

481,800 

546,900 

1,334,700 

674,200 

851,400 

436,300 

118,600 

95,900 

1,265,700 

5,606,100 


1,067,100 

1,663,500 

97,000 

47,900 

553,300 
961,300 
181,400 
616,000 


1897. 


£ 
217,856 
135,548 
11,362 

3,6G1 

71,790 
72,341 
16,971 
23,857 


5,187,500  i     553,396 


211,000 

223,200 

447,400 

514,100 

949,500 

2,800 

23,400 

210.600 

408,700 

796,500 

259,600 

I,060,60J 

39.700 

43,200 

139,100 

210,700 

297,.5(!0 

311,200 

628,800 

642,600 

967,.^  00 

580,000 

955,4p0 

531,300 

111,900 

225,700 

992,2C0 

6,156,300 


8,373,900  :  8,972,8C0 


18,200 

5,200 

708,000 


25,600 

11,800 

771,000 


40,600 
28,500 
23,400 
37,700 
77,800 
6,100 
43,200  I 

1,800 
87,700  t 
183,810  i 
246,000 


34,200 

27,000 

18,800 

32,800 

11,200 

23,100 

12,100 

2,600 

107,800 

229,300 

251,300 


5,202 

33,828 

25,462 

21,943 

65,720 

1,689 

7,862 

34,764 

16,282 

36,576 

14,996 

12,85/ 

3,229 

4,251 

6,002 

3,058 

17,023 

16,431 

24,784 

48,807 

73,C00 

45,600 

180,635 

45,802 

12,717 

9,710 

59,140 

211,641 


1898. 

£ 

269,073 

165,420 

15,862 

3,664 

64,690 
67,093 
14,594 
25,236 


625,631 


519,445 


9,747 

33,258 

19,335 

27,855 

59,390 

243 

1,038 

23,283 

2a,401 

27,9C6 

14,687 

68,065 

3,112 

3,845 

8,873 

15,686 

20,639 

16,833 

34,747 

56,912 

59,209 

43,888 

204,511 

55,248 

14,343 

15,071 

49,249 

232,470 


1,573 

1,082 

23,702 


781,600  j      785,700 


6,067 

3,429 

3,664 

4,372 

6,745 

1,510 

3,356 

324 

9,001 

14,774 

24,710 


570,892 


3,388 

1,063 

24,998 


77,952 


42,609 


9,048 


73,927 


8,369 


14,178 
63,906 
69,617 


8,055,683 


4,946 

3,491 

2,767 

4,013 

1,120 

7,236 

920 

518 

12,595 

21,361 

27,646 


86,612 


25,854 
75,621 
80,812 


1.494,871 


38,470 


43,4S6 
22,713 
15,715 


81,884 


45,026 
20,760 
21,528 


105,772 
67,994 
37,6  le 


8,284,341 


34,388 


87,304        211,382 


5,256 
4,805 
9,833 
8,258 
6,629 
4,554 
2,699 
3,104 
1,157 
885 
6,485 


118,522 
67,988 
64,014 


240,824 

4,517 

6,240 

7,856 

8,008 

5,620 

4,469 

644 

2,002 

285 

564 

1,475 
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Sept.  10, 
lts98. 


EXPOKIS. 

Principal  and  other  Articles. 


rV.— B.    Mbtals,  &o. — Hardware?. — ! 

(Con.) — Argentine  Republic... cwts; 

British  Possessions  in  S.  Afriua  .„... 

British  Esiat  Indies \ 

Australasia  ., 

British  North  America 

Other  Countries . _...._._._1 


Total. 


Oatleiy — To  Bussia   owts 

Sweden  and  Norway 

Germany  

Holland    

Belgium    

France  .„ 

Spain  and  Canaries    

United  States 

Foreign  West  Indies ,. 

Chili  _ 

Brazil 

Argentine  Bepublio    

British  PoBS38Eions  in  S.  Africa  ... 

British  East  Indies 

Australasia   

British  North  America 

Other  Countries  „ 


Tot»l  . 


Total  of  Hardwares  and  Cut!ery.. 


Implements  &  Tools,  &  parts  thereof  .„ 
Iron  4  Steel: — Iron,  Pig — Russia... tons 

Sweden  and  Norway. _.„... ..„ 

Denmark _..... 

Germany  ._....„..^.„ 

Holland    „ 

Belgium    .„ ..„._... 

France  .„ 

Portugal,  Azores,  and  Madeira  ... 

Spain  and  Canaries    

Italy _ 

United  States _.....  .„._... 

Australasia > _.„... 

British  North  America .„ 

Other  Countries  .„.„ _. ... 


Total. 


Bar,  Angle, Bolt, Rod — Russia  ...tons 

Sweden  and  Norway 

Germany „ 

Holland 

Portugal,  Azoi3s,  and  Madeira 

Italy „....„ 

Turkey „ 

China  (including  Hong  Kong) 

Japan    .„._ 

United  States .,_ ..._._ 

Chili „ 

Brazil    ._._ _.. „... 

Uruguay  .._._ 

Argentine  Republio 

British  Possessions  in  S.  Africa 

British  East  Indies    „ 

Australasia „ 

British  North  America 

Other  Countries  ... 


Total 

Railroad  of  all  sorts — To  Russia  tons 

Sweden  and  Norway  .„._..... 

Denmark _ 

Germany 

Spain  and  Canaries    .„._ „ 

Italy  .„ _.„ 

Egypt    

China  (including  Hong  Kong) 

Japan    _....„.„...._.„ 

United  States 

Spanish  West  Indies 

Mexico „,,. 

Peru _ 

Chili 

Brazil    .„.. 

Uruguay  

Arge^tme  Republio 

Briti  h  Possessions  in  S.  AJfrioa  ... 

British  East  Indies.. _... 

AustraKsia „ , 

British  North  America „... 

Other  Countries  .„ _.„._.., 


Quantities. 


Valcb, 


QUAKTITIKS. 


Valub. 


Eight  Months  ended  August  31. 


Month  ended  August  31. 


1897. 


1898. 


i897. 


.2 

(5: 


a 
a 

m 

a 


34,576 
45,058 
l.S,663 
227,774 
139,538 
95,614 
47,452 

5,684 

2,382 
72,380 

7,63S 
29,996 

1,380 
62,311 


785,394 


],862 

4,191 

1,657 

1,628 

4,508 

1,449 

1,111 

4,833 

6,339 

1,019 

3,417 

3,368 

1,382 

6,835 

7,289 

17,288 

24,023 

722 

13,364 


104,785 

4,9,33 

20,592 

11,658 

106 

3,171 

140 

28,926 

8,334 

36,519 

"  1 

19,326 

697 

501 

18,851 

1,939 

37,041 

50,061 

203,831 

54,548 

9,158 

52,775 


69,218 

39,392 

16,120 

200,510 

98,310 

52.748 

46,155 

6,461 

1,701 

89,363 

14,580 

12,563 

2,812 

52,741 


£ 

44,669 
157,120 
li7,'296 
23,5.395 

43,BS1 
24?,869 


1,396,641 


1,396,641 


693,674 


891,319 

lia,541 

100,546 

29,628 

489,011 

310,220 

244,535 

115,258 

11,936 

13,132 

175,492 

37,841 

71,352 

4,058 

167,423 


1,874,088 


1,082 

4,736 

1,933 

1,584 

6,644 

666 

816 

4,241 

6,264 

1,625 

3,803 

2,339 

1,788 

8,487 

6,188 

17,745 

22,595 

927 

11,889 


104,352 

19,23d 

38,331 

10,849 

243 

3,190 

3,203 

26,663 

3,849 

4,788 

148 

8,415 

49 

748 

19,923 

478 

36,873 

31,390 

145,446 

17,955 

5,418 

73,602 


11,871 
23,177 

9,601 
11,323 
27,085 

8,964 

7,221 
fll.lOd 
38,0Jl 
1B,,596 
21,749 
23,2J3 

9.3D1 

32,926 

52,126 

110,140 

lo7,238 

6,595 
87,944 


686,197 
23,863 
9a,333 
55,001 
51)5 
16,016 
753 

147,668 
36,585 

176,782 

"lO 

97,360 

3,898 

3,977 

94,716 

8,914 

18^,145 

256,214 

943,«92 

290,954 

38,7 -•2 

269,285 


1898. 

£ 
19,974 
98,82* 
94,477 

151,172 
16,650 

167,688 

927,207 


5,0 13 

1,491 

10,931 

1,562 

2,S63 

3,615 

1,091 

41,984 

886 

5.221 

22,491 

12,270 

36,635 

28,756 

74,259 

36,404 

70,422 


355,414 


1,282,621 


848,613 

202,782 

89,779 

35,659 

460,677 

233,461 

140,634 

122,537 

13,933 

10,606 

213,275 

86,306  i 

34,710 

8.132 

128,568 

1,776,0,39 


1897. 


1898. 


6,756 
26,303 
11,216 
10,081 
34,365 

4,303 

5,208 
26,373  \' 
41,283 
25,631 
25,019  I 
16,175  ' 
11,289  '■ 
60,961 
44,530  , 
111,805 
148,492  i 

7,559  I 
75,200  ! 


682,608 
95  292 

172,044 

49,163 

940 

17,272 

14,209 

125,862 

19,734 

25,060 

965 

86,'974 

645 

4,815 

104,391 

5,241 

192,215 

170,378 

698,349 

101,772 

23,0('7 

363,016 


6,694 

4,141 

1,140 

32,664 

17,038 

10,106 

6,590 

1,586 

401 

8,975 

674 

3,615 

107 

11,392 


105,423 


572 
858 
148 
142 
773 
120 
92 
641 
1,625 

9a 

167 

271 

99 

637 

408 

2,670 

2,686 

85 

1,691 


13,276 

229 

6,430 

7 

"69 

1,830 
4,770 
3,986 


6,431 

131 

86 

2,094 

4,595 
4,469 
9,184 
5,200 
231 
6,979 


1897. 

£ 

.'^,691 
18,029 
18,746 
29,'i.37 

5,S76 
28,999 

155,013 


1898. 


l-55,04:< 


29,911 
5,855  i 
1,838  : 
30,334 
24,893 
6,849 
6,161  i 
173  i 
258 
10,011 
1,671 
l,23i  I 
268  I 
3,440  ! 


121,857 


1,56 

486 

229 

127 

173 

25 

61 

387 

355 

234 

220 

246 

82 

1,143 

573 

2,111 

3,216 

26 

1.228 


101,299 

18,445 

9.321 

2,649 

68,964 

38.409 

27,187 

18,603 

.3,206 

3,097 

22  262 

3,188 

8,523 

251 

29,294 

253,459 


11,078 

5,26t)  1 

4.491  I 

2,367  ' 

735  li 

■■'41 3 

2,845 


3,416 
3,111 

869 
1,025 
4,4  !2 

742 

52  i 
3,180 
9,882 
1,484 
1,091 
1,798 

727 

3,983 

3,1  M 

16,809 

17,357 

796 
10,201 


84,.52S 
1.807 

29,37.'i 
32 

706 

8,284 
20,216 
18,303 


2,761 

31,506 

948 

41 

717 

2,830 

9,170 

335 

693 

22,460 

2,762 

22.927 

14,716 

49,689 

1,449 

81,233 

.M 

1,068 

9,666 

36,002 
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EZPOBTS. 

I'rinciDal  and  other  Articles. 


IV. — B.  Metals,  &o.    Iron  4  Stoel,  con. 

(■Rails 

Total -|  Chairs  and  Sleepers. ...„._.„ 

(Uiienumerated.„.„. _.„._ 


Total 

Wire  of  Iron  or  Steel  acd  Manufac 
tures  thereof  (except  Tele- 
graphic Wires)    ._ tons 

Hoops,  Sheets,  and  Boiler  and 
Armour  Plates  —  Russia  ...tons 

Germany 

Holland    

Portugal,  Azores,  and  Madeira  ... 

Spain  and  Canaries    „.„.. 

Italy „ 

Roumania _.„ 

Egypt   , 

Japan    „ _ 

United  States  „._ „._ 

Chili _ _ „... 

Brazil    

Argentine  Republic ._. 

British  East  Indies „ ._ 

Australasia _ „._ 

British  North  America _.„ 

Other  Countries  .„.„.„._._._._ 


Quantities. 


Value. 


Eight  Months  ended  August  31. 


1897. 


405,282 
93,030 
64,796 


563,108 


85,196 


Total. 


Gal  vanised  sheets-To  Germany,  .tons 

Holland    

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    _... 

Dutch  Possessions  in  India 

Philippine  Islands _.., 

Foreign  West  Indies. _....„,_.., 

Mexico 

Central  America   

Chili 

Brazil    

Uruguay  

Argentine  Republic   

British  Possessions  in  S.  Africa 

British  East  Indies 

Australasia 

British  North  America 

British  W.  India  Islands  &,  Guiana 
Other  Countries _ 

Total.... _ 

Tin  Plates  4  Sheets — Russia tons 

Germany  ._._._....„.„.„._.„._ 

Holland    .„._....„ „.„.„.„ 

France „ „...._.„... 

Portugal,  Azores,  and  Madeira 

Italy , 

Roumania „.., 

United  States _.„.„.„ 

Brazil 

Argentine  Republic        _..._.... 

British  East  &dieg    _  _ 

Australasia „.._ 

British  North  America _._,.._ 
Other  Countries „.. 

Total 

Cast  &  Wrought  Iron  and  all  other 
Manufactures  unenum.  (except 

Ordnance) — To  Russia  tons 

Sweden  and  Norway 

Denmark  „ „.. 

Germany „.„ 

Holland    .... 

France  ....„ „._.„......  „.„ 

Spain  and  Canaries    ._,..._  _,„ 

Itely „ ..„ 

Japan „...„..„.,., 

United  States „ „ 

Foreign  West  Indies -.^... 

Pern _ _ 

ChiU 

Brazil    „._._ 

Argentine  Republic  _ 

British  Possessions  in  8.  Africa 
British  East  Indies   ._.„.„._.» 

Australasia  ._ _._.„._ 

Biitish  North  America .......j 

British  W.  India  Islands  &  Gaianaj 
Other  Countries  ._._._,_,_._,_ 

Total __.-.- 


5,000 

1,457 

1,295 

3,778 

743 

1,923 

M32 

1,881 

3,387 

178 

720 

1,952 

1,760 

14,040 

10,747 

6,899 

13,440 


76,632 


1,449 

2,625 

658 

663 

1,560 

1,058 

2,600 

2,893 

2,152 

5,377 

2,201 

923 

12,173 

19,600 

26,330 

33,083 

1,902 

1,815 

26,973 


145,935 


25,182 
7,743 
5,840 

10,205 
5,134 
2,712 
4,540 

60,090 
3,847 
1,952 

15,678 
7,565 
9,837 

27,956 


188,281 


3,682 

11,592 

6,140 

5,526 

11,073 

1,693 

2,848 

2,832 

17,115 

1,251 

1,118 

728 

4,.362 

13,025 

13,222 

30,365 

56,377 

32,620 

1,801 

7,709 

30,868 


189a 


356,419 
53,032 
41,853 


1897. 


£ 

1,854,860 

381,176 

610,712 


1898. 


451,304     j    2,746,748 


28,047 


64,961 


1,741 

2,091 

790 

412 

1,138 

250 

1,085 

3,396 

710 

4,550 

2,720 

2,903 

16,834 

21,759 

26,034 

33,594 

2,803 

1,947 

25,096 


149,913 


16,482 

7,307 

6,835 

8,670 

5,221 

2,466 

4,200 

49,619 

3,985 

2,601 

10,916 

11,395 

10,137 

35,494 


175,328 


4,022 

15,868 

4,864 

6,063 

7.698 

1,860 

2,242 

2,509 

11,182 

916 

814 

777 

2,660 

24,308 

14,696 

29,953 

43,851 

32,532 

1,474 

5,138 

29,917 


255,637 


243,334 


682,233 


1,625,950 
230,452 
369,832 


2,226,234 


501,400 


3,200 

619 

276 

3,598 

382 

1,005 

5,891 

4,071 

2,189 

89 

S4l 

1,600 

1,525 

13,198 

8,412 

4,970 

12,996 


35,046 

9,417 

7,789 

25,351 

5,523 

14,291 

69,188 

13,794 

22,768 

1,662 

6,069 

15,909 

12,024 

94,713 

79,343 

42,162 

115,628 


669,477 


16,407 

29,099 

5,610 

7,669 

18,225 

12,272 

27,081 

31,698 

24,717 

53,489 

25,792 

9,405 

123,647 

210,162 

266,711 

440,641 

28,201 

21,552 

297,632 


22,433 

5,360 

2,124 

24,060 

3,284 

6,730 

47,531 

29,030 

20,068 

848 

6,713 

12,355 

9,971 

93,967 

63,918 

36,642 

115,C07 

500,041 


1,650,010 


279,284 
93,277 
77,674 

122,744 
54,721 
29,937 
51,806 

656,001 
42,325 
21,685 

175,993 
87,343 

102,776 

.'<20,505 


2,116,071 


74,667 

124,194 

49,703 

96,786 

121,627 

38,196 

46,619 

39,763 

138,262 

29,601 

21,610 

14,040 

66,281 

157,345 

186,663 

456,706 

686,590 

506,484 

22,070 

66,898 

469,377 


19,303 

23,224 

7,702 

4,680 

12,154 

2,738 

11,345 

35,761 

7,648 

44,680 

30,407 

30,074 

169,335 

221,979 

261,867 

434,561 

39,807 

21,890 

271,575 


1,650,625     i 

175,289  i 
89,391  ' 
87,b69     t 

103,803 
.^5,419 
24,662 
46,618 

617,086 
43,021 
26,804 

116,437 

121,464 
98,372 

397,751 


1,903,986 


75,451 

146,931 

45,061 

100,374 

99,664 

41,654 

35,914 

37,610 

95,470 

24,198 

12,567 

13,214 

39,277 

239,310 

154,807 

429,687 

522,662 

491,082 

20,416 

54,426 

477,086 


3,261,382     i  3,166,761 


QUANTITIBS. 


Valub. 


Month  ended  August  31. 


1897. 


47,034 
3,226 
6,451 


56,711 


4,151 


666 

100 

86 

391 

45 

93 

722 

627 

712 

3 

lot 

139 
134 

2,605 

962 

1,535 

2,220 


11,146 


146 

233 

43 

95 

22 

188 

285 

437 

158 

501 

194 

108 

2,243 

1,844 

2,784 

2,446 

192 

141 

2,313 


14,373 


4,553 
964 
708 

1,625 
892 
456 
307 

3,526 
556 
171 

1,083 
917 
790 

4,468 


21,021 


627 

1,700 

652 

481 

1,676 

222 

303 

236 

1,563 

146 

136 

46 

296 

1,381 

648 

2,987 

4,389 

3,059 

206 

360 

3,134 


24,023 


1898. 


36,995 
8,221 
5,578 


50,794 


3,885 


473 

66 

16 

401 

7 

68 

641 

611 

81 

7 

49 

237 

203 

1,263 

1,275 

1,540 

1,968 


8,656 


131 

310 

53 

29 

74 

"so 

327 
130 

718 

SS9 

224 

1,455 

1,891 

2,045 

3,943 

512 

273 

2,676 

15,230 


886 

1,325 

848 

776 

737 

365 

375 

4,457 

.?05 

236 

506 

1,928 

1,326 

3,610 


17,869 


686 

3,616 

950 

683 

807 

226 

78 

834 

925 

96 

37 

86 

165 

2,738 

1,867 

2,554 

4,639 

3,087 

104 

239 

3,319 


27,116 


1897. 


£ 

212,669 
14,519 
67,745 


284,933 


65,649 


4,669 
928 
512 

2,666 

334 

673 

6,006 

4,274 

5,307 

21 

697 

1,491 

948 

18,245 

7,176 

11,159 

30,216 


95,224 


1,624 

2,654 

427 

1,037 

286 

2,041 

2,907 

4,790 

1,881 

4,873 

2,150 

1,009 

22,922 

18,914 

27,181 

31,632 

2,743 

1,782 

25,401 


156,253 


47,914 

12,449 
9,801 

19,350 
8,126 
4,700 
3,502 

36,836 
6,221 
1,871 

11,801 

11,472 
7,834 

49,672 


231,449 


13,601 

16,237 

5,750 

8,358 

16,216 

5,441 

4,727 

3,680 

13,889 

8,388 

2,646 

1,031 

4,000 

16,984 

9,280 

43,311 

49,941 

63,811 

2,793 

6,714 

46,380 


326,617 


1898. 


£ 

164,944 
35,984 
43,461 


244,389 


65,036 


3,817 

473 

171 

2,694 

60 

513 

4,355 

3,740 

224 

136 

347 

1,790 

1,544 

9,179 

9,867 

12,173 

23,779 


74,352 


1,434 

3,588 

601 

417 

840 

592 

.S,496 

1,405 

7,004 

4,364 

2,271 

14,04G 

19,687 

20,590 

51,.532 

7,346 

3,120 

29,516 


171,849 


9,814 

16,077 

10,756 

9,394 

7,968 

4,100 

4,269 

44,914 

5,511 

2,465 

5,889 

20,846 

12,774 

40,211 


194,987 


8,017 

26,593 

9,572 

11,599 

10,314 

5,540 

1,296 

4,563 

7,867 

3,160 

486 

1,362 

3,!11 

28,228 

16,362 

42,874 

54,613 

60,890 

1,7/9 

3,960 

63,031 


346,195 
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Exports. 
Principal  and  other  Articles. 


QUAMTITIES, 


Vat.ue. 


QtTANTlTIES. 


Value. 


Eight  Jlonths  ended  August  31. 


Month  ended  August  31. 


1897. 


IV.  B.  Mbtal3,&o. — Iron  and  Steel 
Old  for  Re-manufacture    tons 

Steel,  Unwrought — To  Russia.. .tons 

Sweden  and  Norway .....j 

Denmark 

Germany 

Holland    .... 

France ».» 

United  States -._.- 

British  East  Indies    , 

Australasia  

British  North  America.. ,.„.., 
Other  Countries  ......._._ 


Con. 


Total 

Black  Plates  for  Tinning  (Iron  & 

Steel) — United  States    tons 

Other  Countries  . _. 


Total 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Brazil „ 

British  Possessions  in  S.  Africa 

British  East  Indies    .„._ 

Australasia  „ 

Other  Countries „ 


Total 

Total  of  Iron  and  Steel , 


Lead,    Pig,  and  Manufactures  —  To 

Russia  ,.„ tone 

Germany  ., 

China  (including  Hong  Kong)    

Japan   

United  States „.„... 

British  East  Indies    . ..„.. 

Australasia .^ „....„... 

British  North  America ^ 

Other  Countries. „.„.„.„.„._. _._... 

Total 

Plate  and  Plated  and  Gilt  Wares   

Telegraphic  Wires,  and  Apparatus 


Tin,  Unwrought — To  Russia  .. 

Sweden  and  Norway..... 

Germany „ „. 

France  .._.„.„. 

Turkey _. 

United  States. > „.„._. 

British  North  America. _.„. 
Other  Countries „._._. 


,.owtt 


Total. 


ZinoorSpelter.unwrght&wrought.owte 

Other  Articles     „.„ 

Total  Metals  and  Articles  Manufac- 
tured therefrom(except  Machinery) . . . 

C.    Machinkht    and   Millwoek,  or 
parts  thereof  —  Steam  Engines- 
Locomotives — To  Russia 

Germany _ 

Belgium    „ 

France 

Spain   and  Canaries 

Other  Countries  in  Europe  ...._... 

United  States .,...,„... 

Countries  in  South  America 

British  Possessions  in  S.  Africa... 

Britisn   East  Indies 

Australasia ..„.„._.„.„.„._ 

Other  Countries 


Total 

Agricultural   —    To    Countries    in 

Europe _.„_ 

United  States „ 

Countries  in  South  America . 

British  Possessions  in  South  Africa 

British  East  Indies    ..„ 

Australasia „.„... 

Other  Countries  .„ ,.„ ., 

Total ...,. 


63,016 


32,847 
12,340 

7,240 
41,482 
21,788 

1,S12 

9,238 
14,348 
13,063 

2,805 
32,963 


1898. 


1897. 


1898.  !    1897. 


1898. 


65,368  i  172,071 


189,926 


39,358 


39,840 


668 

416 

3,912 

5,928 

1,295 

11,235 


23,454 


2,471,204 


9,555 

585 

2,485 

1,680 

137 

6,013 

635 

1,051 

6,198 


28,334 


14,447 
4,890 
3,976 
7,320 
4,213 
2,493 
3,628 

23,094 


61,061 


100,819 


20,704 

14,255 

10,926 

31,487 

12,497 

2,056 

8,519 

19,177 

18,271 

2,825 

45,263 


186,340 


586 
38,970 


39,556 


429 

812 

1,870 

7.817 

1,063 

11,546 


2.32,043 

70,972 

45,587 

322,605 

139,361 

67,228 

185,702 

101,209 

115,873 

34,803 

349,129 


1,664,512 


4,709 
383,759 


£ 
182,599 

185,042 

87,679 

68,362 

266,673 

87,811 

70,762 

172,137 

126,865 

137,412 

35,452 

457,904 


5,776 


3,018 
1,206 

662 
5  686 
2,584 

224 

930 
2,241 
1,151 

4S6 
4.449 


1,716,099  I 


22,607 


5,545 
361,370 


76 
5,557 


383,468 


23,537 


2,225,714 


6,826 

604 

1,302 

1,816 

60 

5,637 

436 

1,370 

7,367 


24,908 


18,887 
6,783 
5,802 
7,826 
4,812 
1,231 
3,791 

26.262 


75,394 


123,302 


60,235 
10.351 
S0,559 

102,978 
43,805 

282,463 


580,391 


16,291,648 


114,881 

7,377 

28,903 

23,826 

1,961 

87,447 

9,291 

13.892 

82,536 


366,915 


5,633 


58,510 
19,250 
41,116 

121,269 
33,999 

337,214 


39 
262 
506 

1,079 
147 

1,546 


611,357 


3,579 


15,274,654 


370,113 


237,500 


700,748 

46,816 
15,630 
12,637 
23,518 
13,927 
8,189 
11,411 
75,267 


90,186 

8,317 

17,897 

20,997 

881 

88,655 

6,789 

20,326 

104,067 


287,719 


793 

22 

8 

52 

468 

65 

235 

691 


359,009 


2,324 


251,043 


811,997 

65,332 
23,180 
19,650 
26.402 
16,832 
4,296 
13,143 
90,309 


207,396 


79,053 


564,084 


22,593,293 


259,044 


107,982 


689,447 


3,067 

24 

7,324 

1,088 

17,628 

26,330 

282 

105,648 

68,958 

189,635 

148,059 

234,065 


21,891,386 


6,609 

3,467 

3,472 

2,835 

16,862 

37,668 

619 

114,360 

16,726 

213,871 

180,790 

217,686 


800,978 


814,856 


318,916 

374,521 

15 

10 

21,643 

20,026 

6,805 

6,709 

14,771 

12,923 

13.889 

14,935 

26,801 

36,888 

1,834 
417 
434 
701 

1,098 
120 
376 

3,130 


8,110 


14,027 


402,840  I   465,011 


9,621 


1,409 

1,337 

1,780 

3,701 

1,320 

234 

846 

1,599 

1,806 

230 

4,981 


1897. 


1898. 


£ 
16,950 


26,876 


19,243 


27 
6,651 


6,678 


53 
118 

64 
669 
266 
916 


2,086 


294,142 


1,269 

98 

12 

146 

1 

473 

52 

249 

742 


23,155 

7.256 

4,602 
42,958 
16,168 

8,123 
17,694 
13,659 
12,336 

5,266 
45,817 


21,061 

9,131 

11,175 

34,787 

9,422 

8,282 

19,511 

11,098 

14,500 

2,555 

56,823 


197,034  j   198,345 


734  I 


51,155 


270 


6.?,338 


51,889  I   63,608 


4,406 

4,685 

12,446 

18,824 

4,665 

47,895 


89,820 


1,863,705 


6,224 
2,784 
2,764 

11.861 
7,285 

24,997 


55,615 


1,832,382 


3,042 


9,671 
263 
127 
789 

7,(KJ6 
796 
2,933  { 
9,323  ! 


16,902 

1,428 

191 

2,124 

21 

7,470 

830 

3,886 

10,844 


30,908 


43,676 


29,223 


41,051 


2,477 
837 
552  j 

1,126  I 
517  I 
200  I 
193  ! 

3,174  I 


93,475    1 

265,501 

6,017    i 

9,057 

1,353 

3,127 

1,380 

2,082 

2,268 

4,182 

3,633 

1,969 

390 

734 

1,282 

720 

10,344    1 

11,623 

9,081 


12,579 


26,617 


33,394 


11,520 


12,268 


64,076 


93,103 


2,616,718  1  2,857,528 


2.327 


125 


738 

255 

122 

643 

1,183 

839 

899 

•  •• 

20 

4,762 

14,326 

1,156 

754 

16,886 

19,068 

3,890 

11,278 

27,617 

45,540 

68,885 


96,448 


38,666 

283 
377 

2,009 
1,015 

42,340 


46,478 

1,752 
1,245 
1,534 
1,839 
4,538 

57,386 
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KxPOBTg. 

Principal  and  other  Articles. 

1                             '                          ! 

Quantities.                        Value.              '         Quantities. 

1 

Vaiub. 

Eight  Months  eft<3*d  AtJgust  31. 

[                  Month  ended  August  31. 

1897.      ,      1898. 

j      1897. 

1898. 

1897. 

1898. 

1897. 
£ 

18,508 
9,457 
1,054 
5,198 
2,248 

18,545 
430 

25,276 
4,107 

14,811 
5,320 

14,885 

1898. 

rV.   C.  Machinery  and  Millwobk- 
Steam  Engines— Cos. 
Other  Descriptions — To  Russia  .... 
Germany 

... 

£ 

100,433 
87,607 
31,.559 
28,469 
45,818 

104,591 

4.923 

81,08!) 

79,128 

223,5.39 
71,927 

210,818 

£ 

98,10. 

121,06 
22,08- 
41,93' 
.3452! 

115,02f 

O.Ofi' 

66,674 

66,09S 

128,877 
74,681 

1,59,390 

s     ::: 

i 

.„ 

£ 

7,4fc7 

10,68s 

511 

6,112 

4,833 

15,927 
2,253 
3,962 
6,839 

11,302 
7,613 

17,238 

Belgium    

France , 

Spain  and  Canaries 

Other  Countries  in  Europe  

United  States 

■••               >•  • 

British  Possessions  in  South  Afrio 
British  East  Indies    

• 

Other  Countries  _ 

Total 

... 

... 

' 

1,069,601 
2,273,419 

tl 

924,526 
2  204,392 

... 

... 

119,839 
221,064 

93,745 
247,579 

'■                  Total  of  Steam  Engines 

',              Countries  in  Europe 

... 

••• 

379,206 

121 

27,129 

11,055 

6  991 

443,653 
331 
33,823 
13,379 
3,615 
56,327 
38,648 

... 

... 

47,902 
24 
2,030 
2,069 
27 
5,183 
1,421 

55,306 

38 

6,081 

618 

631 

5,554 

2,126 

United  States 

!             Countries  in  South  America 

British  Possessions  in  South  Africa 

Australasia 

1             Other  Countries .„.. 

Total „. 

*M 

44,994 
19,867 

... 

489,163 

589,778 

... 

58,656 

70,364 

Europe _.... 

Countries  in  South  America 

... 

576,536 

31,466 

16,414 

8,435 

4,594 

22,534 

574.S62 
29,131 
14,251 
23,619 
4,158 
22,617 

... 

... 

69,489 

3,465 

415 

1,735 

374 
1,777 

69,568 
2,348 

960 
1,626 

796 
2,468 

'             British  Possessions  in  South  Africa 

British  East  Indies 

Australasia 

Other  Countries 

Total 

659,979 

668,338 

... 

07,255 

77,766 

... 

29,275 
70 

11,834 
343,997 

52,884 
118,813 

41,409 

25,275 
97 

16,360 
191,178 

48,817 
111,379 

61,526 

1         1 

1,403 

1,063 
42,739 

4,218 

14,372 

3,056 

1,460 
69 

2,224 
18,567 

4,982 
11,560 

8,73G 

United  States 

... 

... 

Countries  in  South  America., 

British  Possessions  in  South  Africa 
British  East  Indies 

Australasia  ,... 

Other  Countries „... 

Total 

... 

... 

597,732 

444,632 

— 

66,911 

47,698 

Textile— To  Russia    

... 

i 

461,934 

683,777 

132,928 

531,785 

749,047 

117,745 

534,230 

143,272 

86,305 

10.349 

709,4!;4 

7,674 

84,167 

729,200 
638,028 
152,508 
441,286 
660,787 

61,384 
226,736 
194,204 

76,314 

488 

834,983 

16,549 
176,836 

... 

75,946 

131.577 

Germany 

80  089           100  537   II 

Holland  !!!!!!!!!!!!!!!!."! 

.„ 

J4,.363 

48,586 

74,913 

9,772 

47,623 

.14,681 

9,256 

191 

72,076 

852 

7,411 

28,101 
67,482 
91,301 
6,942 
26,983 
19,683 
17,0C9 

120,383 

2,945 

22,511 

France  

Other  Countries  in  Europe 

China  (including  Hong  Kong) 

Japan    

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies , _.„... 

Australasia 

Other  Countries „.. 

Total 

... 

4,252,667 

4,257,383 

455,759 

625,514 

Other  Descriptions — To  Countries  in 

... 

... 

1,421,379 
28,459 
246,454 
194,903 
519,390 
267,741 
656,396 

1,713,006 
33,548 
191,364 
188,729 
461,848 
307,511 
620,634 

— 

... 

172,876 
4,666 
19,697 
20,030 
62,606 
28,320 
72,638 

234,555 
4,189 
15,380 
21,1.36 
48,417 
48,631 
72,242 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

Other  Countries „.„ 

Total 

Total  of  Machinery  other  than  - 

.- 

3,334,722 

3,516,890 

... 

370,633 

444,650 

~ 

... 

9,334,263 

9,476,819  i 

... 

1,019,214 

1.265.792 

Total  of  Machinery  and  Mill  Work 
D, — Apparel  and  Abtiolks  oi 
Peksonal  Usb. 
&pparel  ind  Slops — To  France  ._._... 

United  States „... 

British  Possessions  in  S,  Africa  ._... 

British  East  Indies...., „._.„._.„ 

Australasia  _ _._._._._.„ 

British  North  America ..._.„ 

1 

.- 

... 

11,607,682 

11,681,211 

,_ 

... 

1,210,278     1,513.371 

- 

!l 

60,529 

34.826 

1,211,454 

83,937 

1,180,743     i 

200,886 

88,413 

454,736 

56,613: 
2C,079;t 
1,100,877;: 
92,964  i 
1,077,2-^3:! 
225,480 
97,294 
417,994 

— 

... 

7,448 

8,694 

194,312 

11,084 

154,148 

41,095 

12,001 

47,444 

7,378 

4,237 

187,300 

14,552 

178,808 

38,290 

11,430 

54,977 

British  W.  I.  Islands  and  Guiana  .» 
Other  Countries _,«,«._.«.„ 

Total 

._ 

— 

3,315,524 

3,094,530 

._ 

... 

471,286 

496,032 

and  Nesdlework — To  Germany   ._ 

Belgium   ..„....„.„.„,^. _.„._«, 

France „ „.«.-.«.»»,.w» 

United  States 1 

■•• 

~ 

29,235 
11,567 
12,792 
2;i,a47 

25,022| 
10,352' 

12,268^ 
20,247' 

» 

.„ 

2,781 

966 

1,224 

2,123 

2,665 
1,227 
1,657 
1,508 
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lEEB 


BXPOBTS. 

Principal  and  other  Articles. 


QxTAirriTras. 


Vaiub. 


Eight  Months  ended  August    3L 


IV.— D ,    Apparel  &  Abticles  ok  Pebs 

UsE.-Core.-H'dashery,  M'lnery,  &c. 

British  Possessions  in  S.  Africa  ._.- 

British  East  Indies    - .  - .  - 

Australasia  ._ „..-..- 

British  North  America 

British  W.  India  Islands  and  Guiana 
Other  Countries. _.-.-. -.-."•- 


1897. 

ONAL- 


1898. 


Total. 


Hats  of  all  descriptions downs 

Leather.Booisft  Shoes-To  Brazil  doz.pr 
British  Possessions  in  S.  Africa  ...... 

British  East  Indies    „.„._... 

Australasia -.«... 

British  W.  I.  Islands  and  Guiana  .,. 
Other  Countries  . — .._.„._._.-.-.« 


774,653 


Total 

Umbrellas  and  Parasols    ._.>._.. 
Other  Articles. «... „.„.„.- 


21,839 
168,902 

14,952 
113,751 

22,108 

65,440 


773,760 


406,592 


15,295  i 

167.005  I 

19,525 

118,217  ! 

23,021  ; 

58,416  I 


406,479 


Total  Apparel  &  Articles  of  Personal  Use 
E.— Chemicals,  and   Chbmicai,    and 

Medicinal  Pbkpabations. 
Alkali— To  Russia „ cwts 

Sweden  and  Norway ..„....« 

Germany „.„._.>. 

Holland „._... 

France ._ „.-... 

Spain  and  Canaries «.> „.-... 

Italy - 

United  States .-.. -— 

Australasia _....„.„.-.-  .. 

British  North  America.... „ 

Other  Countries  ._.„.«.„._.-.-_... 


Total.- 

BleachngMaterialsorPreparatns. 

Copper,  Sulphate  of  


138,819 
64,388 

1 12,049 
80,158 
38,692 

218,994 

153,319 
1,456,590 

145,506 
78,651 

812,720 


3,299,836 

.cwts      698,964 

51,544 


Manure,  Chemical — To  Germany  tons 

Belgium    .„ «.. 

France "  — 

Spain  and  Canaries    « 

British  W.  I.  Islands  and  Guiana  .. 
Other  Countries  .„ 


and 


2,418,472 

724,366 

49,338 


46,613 
22,234 
45,439 
34,451 
11,599 
121,102 


Total _ 

Medicines,      comprising      Drugs 

Medicmal  Preparations 

Other  Articles _ 

Total  Value  ot  Chemicals  &  Chemical 

and  Medicinal  Prepaurations. 

F. — ALL  Otheb  Articles, 

Arms,     Ammunition      and     Military 

Stores — Fire  Arms  (sm»ll) Nc 

Gunpowder ..__._.--«lbs 

All  other  kinds  «.- ..._... 

Bags  and    Sacks,  empty,  for  packmg 
Merchandise — To  Russia  ...dozent 

Germany „._  —  —  ._.-.- 

Turkey  .„. ..„.___ -.„... 

United  States  .„...._._».._._.-.-... 

Foreign  West  Indies..... ..._... 

Australasia .. -.- 

British  W.  I.  Islands  &  Guiana  

Other  Countries  . _._._... 


251,438 


119,644 

76,090 

95,862 

71,070 

39,098 

187,815 

185,685 

618,497 

148,692 

99,110 

796,909 


41,134 
12,975 
45,108 
35,570 
13,935 
149,895 


298,617 


Total. 


106,267 
6,422,000 


30,792 
191,5b8 
6-.',05S) 
76,221 
41,487 
29,357 
46,799 
888,803 


105,239 
5,218,300 


45,334 

243,531 

110,977 

4,940 

32,015 

10,551 

34,016 

904,110 


1,367,106 


Books,  Printed    _._ cwts 

Candles    lbs 

Caoutchouc,  Manufactures  of  .„ 

Carriages  —  Railway     Carriages     for 
Passengers,  and  parts  thereof.. 
Railway  Trucks,  Waggons,  4o.,  and 

parts  thereof „ 

Cycles,  and  parts  thereof 

All   Other    sorts    (including  carts) 
and  parts  thereof   


121,851 
15,746,800 


1897. 


£ 
239,738 

65,127 
302,259 
102,685 

55,439 
157,776 


999,965 


1898. 


£ 

227,422 
65,797 

341,244 

108,639 
52,941 

136,861 


1,000,783 


733,363 


73,864 
423,027 

39,547 
243,764 

42,215 
168,137 


990,554 
310,189 
186,624 


734,183 


45,634 
406,490 

47,586 
233,711 

49,968 
157,717 


6,536,219 


38,648 
12,871 
26,622 
15,331 
13,471 
70,954 
45,333 

341,019 
43,157 
20,274 

224,202 


941,106 
321,724 
225,701 


6,318,027 


851,882 
224,289 
869,300 


204,735 
172,421 
209,311 
230,766 
81,193 
447,914 


l,316,:i40 


729,346 
1,839,143 


5,860,300 


35,096 
17,328 
23,130 
14,815 
13,950 
62,359 
50,723 

120,457 
45,662 
27,825 

231,137 


642,482 
203,697 
792,949 


198,598 
115,043 
212,272 
259,;«I4 
111,804 
539,725 


1,436,746 

710,613 
1,854,631 


1,385,474 


127,178 
15418000 


tons 


Cement— To  Holland ._ 

United  States  . 

Brazil    „ , 

Argentine  H«publio    

British  Possession  in  South  Africa, 

British  East  Indies    

Australasia  „ 

British  North  America  

Other  Countries 


Total „ 270,740 


5,404 
55,195 
14,005 
15,343 
31,092 
24,742 
26,592 

6,766 
91,601 


249,450 
137,534 
938,213 

7,216 
28,363 
15,625 

7,924 
10,518 

5,333 

13,311 

186,500 

274,790 


5,641,118 


786,823 
216,664 
766,752 

392,152 

720,922 
1,067,1S9 

179,964 


248047 

120.539 

1,064,603 

8,133 

34,542 

24,563 

682 

9,493 

2,853 

10,301 

181,195 

271,762 


791,882 
207,758 
854,076 

4SS,S81 

727,438 
687,253 

157,176 


QUANTmES. 


VaIiUB. 


Month  ended  August    31, 


1697.     i 


97,104 


3,759 
25,128 

3,446 
12,155 

3,679 

6,565 


1898. 


1897. 


1898. 


101,908 


54,732 


1,578 
26,971 

4,497 
20,217 

3,280 

5,145 


61,688 


17,286 
12,532 
18,019 
15,876 
4,260 
32,395 
24,099 
88,782 
14,297 
11,520 
137,120 


376,186 

87,085 

971 


8,651 

496 

5,302 

1,076 

420 

34,552 


£0,496 


21,534 

8,884 

9,951 

6,977 

4.657 

20,908 

19,083 

47,804 

21,134 

11,057 

95,256 


£ 

£ 

44,657 

43,435 

11,936 

10,859 

39,696 

54,094 

16,464 

14,481 

7,072 

6,099 

20,975 

18,147 

147,883 


154,172 


91,712 


106,580 


11,709 
63,185 

8.506 
26,777 

6,537 
17,717 


134,431 
38,851 
20,763 


904,926 


271,245 
76,969 

482 


10,152 

511 

8,451 

1,277 

459 

32,272 


5,273 
2,488 
4,304 
2,739 
1,469 

10,603 
7,491 

18,251 
4,587 
2,625 

37,355 


4,851 
64,567 
11,598 
42,814 

6,162 
15,549 


145,.'>41 
33,211 
35,115 


969,651 


97,185 
26,921 
15,069 


35,995 
.3,622 

28,133 
8,207 
3,549 

95,293 


53,122 


3,790 
31,197 

8,651 
13,192 
28,427 
33,779 
24,731 

8,223 
74,118 


9,270 
89,746 
24,285 
24,843 
49,010 
40,970 
42,883 
11,854 
149,744 


7,330 
58,241 
17,375 
25,442 
51,310 
60,939 
44,385 
14,9>}3 
134,598 


10,621 
1,031,900 


2,356 

17,847 

14,606 

3,357 

2,692 

3,235 

3,687 

80,048 


127,828 


18,713 
1,125,600 


5,936 

24,589 

5;915 

254 

1,530 

2,949 

4,859 

77,808 


174,799 


123,840 


17,145 
1,831,000 


226,108 


442,606 


414,613 


90S 
9,807 
1,495 
977 
4,345 
1,611 
4,963 
1,938 
10,050 


18,039 
1,683,400 


84,732 
200,484 

599,190 


25,326 
17.746 
95,728 

578 

2,641 

3,375 

518 

642 

656 

1,090 

18,346 


6,975 
1,826 
2,402 
1,488 
1,721 
8,702 
5,930 

10,272 
6,423 
3,228 

23,540 

77,507 

20,373 

7,792 


43,146 
4,357 

36,604 
8,171 
4,034 

89,252 


185,564 


94,161 

226,844 


612,241 


474 
1,274 
1,620 
1,312 
2,678 
2,262 
2,801 
1,433 
9,911 


27,846 

113,924 
24,206 
94,363 

39,377 

95,180 
96,633 

22,963 


54,232 

21,727 

164,694 

1,125 

4,001 

1,478 

81 

395 

854 

1,047 

18,511 


27,492 

110,779 

22,493 

102,026 

45,625 

67,209 
57,507 

17,085 


36,089 


23,765 


1,557 
16,427 
2,582 
1,723 
6,822 
2,675 
8,037 
3,365 
17,069 


60,267 


956 
2.506 
3,587 
2,636 
5,218 
4,083 
5,336 
2,671 
19,055 


46,046 


Sept.  10, 
1898. 
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Exports. 
Principal  and  other  Articles. 


Quantities. 


Value. 


Quantities. 


Eight  Months  ended  August  31. 


IV. — F.  All  Other  Abticles. — Oon. 
Coal,  Products  of,  &c.   (incl.  Naphtha, 

Paraffins,  Paraffine  Oil,  &  Petroleum 
Cordage,  Cables,  Rope  and  Twine  of 

Hemp,  or  like  Material owts 

Earthenware,    China    Ware,     Parian, 
and  Porcelain — To  Germany  .„... 

France  

United  States „... „ 

Brazil    „.„ „... 

Argentine  Republio   .„.».. ..._... 

British  East  Indies ..„ _.„... 

Australasia  »... 

British  North  America  ._._..- 

Other  Countries _.>..„.- .. 


1897. 


1898. 


Total. 


141,790    !     188,198 


Red  Pottery  i  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

Furniture,  Cabinet* Upholstery  Waresf 

Glass — Plate,  Rough  or  Silvered,  sq.  it 

Flint,  of  all  kinds,  &  Manufac8...cwts 

Bottles  and  Manufactures  of  Green 

or  Common  Glass    

Other  Manufactures,   nnenumerated 
Leather,  Tanned,  Tawed,  or  Dressed, 

Unwrought owts 

Wrought  (except  Boots  &  Shoes) „... 

Oil :  Seed  Oil — Sweden  &  Norway,  tons 

Germany  ,_.„ _.„.„..  ._ 

Holland    .„.„,„ 

Belgium _.. ...«.„._ 

France  ...._ 

Italy  ....„ > _....„ 

Austrian  Territories  .„„ „._ 

Turkey     .„ 

Egypt    

Brazil    ._._ ..._._. 

British  East  Indies    ....„ „,., 

Australasia 

British  North  America „.„.„ 

Other  Countries  ._.„._._._._ 


Total 

Oil  and  Floor  Cloth sq.  yds. 

Painters'  Colours  &  Materials,  unenum 

Paper :     Writing    or     Printing,     and 

Envelopes — To  Prance owts 

United  States.. 

British  Poss.  in  South  Africa  ._ 

British  East  Indies _._.„._ 

Australasia .„.„.„._ 

British  North  America. „...._._ 
Other  Countries  ,_._._.„._ 


Total 

Hangings ._. 

All  other  descriptions 


Total  of  Paper 

Rags  (except  Woollen)   and    other 
Materials  for  making  Paper  tons 

Saddlery  and  Harness  ,„._...._.„._ 


Skins  and  Furs  of  all  sorts- 

'      United  States 

Other  Countries 


-To  France 


Total. 


Soap  .. 


mUwIs 


Stationery  otberthan  Paper  . 


Wool— Flocks  and  Rag  Wool ...lbs 

Noils .; „ 

Waste „ 

Cjmbed  or  Carded  and  Tops  .„.„.,. 

Other  .\rticlea ._._.„ _.-._... 

Total     jf    all    other    Articles   either 
Manufactured  or  partly  Manufao. 

0.— ParceU  Post . 

Total     Value    of    British    and    Irish' 
Produce  and  Manufactures  Exported  I 


990,984 
61,102 

537,557 
152,941 

99,702 


3,282 

7,519 

2,809 

1,951 

6,418 

555 

440 

479 

753 

1,6U8 

772 

2,983 

1,821 

6,272 


37,742 


17,442,700 


26,218 
7,296 
49,442 
39,279 
235,233 
12,582 
90,862 


460,912 


53,759 


30,959 


16,567,800 


438,607 


165,243  156,326 


679.914 


652,652 


35.18S 


490,270 


9,476,300 

8,528,300 

2,847,600 

18,979,600 


39,686 


668,804 


9,199,000 

7,824,300 

1,781,000 

16,837.300 


1,162,187 
68,449 

498,126 
160,736 

106,317 


1,595 

5,799 

3,440 

2,246 

3,375 

462 

447 

664 

605 

1,591 

784 

2,317 

2,246 

5,488 


25,295 

6,609 
41,415     I 
50,483 
212,705 

9,56S 
92,432 


57,819     • 


1897. 

£ 
1,129,884 

255,441 


1898. 

£ 
1,036,615 

263,940 


37,776 
40,684 

501,010 
3S,905 
19,703 
41,672 

161,531 
86,926 

258,600 


Value. 


Montli  ended  August  31. 


1,181,807 


116.971 

381,677 

58,118 

138,188 

252,214 

120,188 

902,018 
258,965 


56,662  I 

41,121  ' 

386,739  I 

38,003  1 

21,062  I 

44,750  I 

144,356  i 

119,325  I 

260,627 


1,112,645 


108,415  I 

347,782  I 

61,385 

133,356 

235,735 
136,517 

952,238 
246,897 


55,254 

118,309 

45,851 

80,728 

92,984 

10,163 

7,135 

8,904 

13,469 

28,123 

16,212 

60,837 

31,672 

120,876 


640,516 


725,141 
1,071,277 


45,166 
18,372 
74,749 
68,512 

286,251 
21,018 

166,129 


26,705 

88,959 

53,005 

35,006 

61,042 

8,348 

7,199 

10,579 

10,920 

28,040 

15,857 

47,094 

37,663 

105,320 


1897. 


17,123 


145,055 
7,373 

56,162 
20,934 

12,569 


625,749 


690,764 
1,110,394 


207 

629 

388 

326 

253 

47 

18 

74 

60 

225 

113 

311 

219 

642 


3,512 


1898. 


1897. 

£ 
97,173 


598. 


£ 
93.417 


12,317 


30,059  ;       26,951 


1,638,900 


680,197 


126,441 


42,634 
12,129 
64,416 
82,595 

280,605 
17,087 

161,330 


630,796 


137,924 


225,041 


209.686 


1,031,679  I     978,306 


3,694 
693 
5,978 
5,774 
28,816 
1,354 
8.774 


55.083 


4,803 


20,362 


80,248 


188,844 


309,831 


36,505 
447,999 
108,400 


592,901 


503,662 


585,709 


216,212 

416,392 

77,446 

1,112,428 


3,543,138 


195,804 


4,396 


383,843 


39,791  I 
483,386 
H3,650;i 


52,681 


5,521 


17,314 


75,516 


5,035 


636,697 


561,655 


609,207 


210.137 

395,238 

64.166 

943.602  i 


3,871,403  ! 


21,988,805 


1,280,895 


167,685.901 


21,953,319 


1,303,167 


162784073 


59.442 


1,086,600 
689,500 
255,900 

1,271,400 


1,127,700 

1,071,200 

163,900 

2,030,900 


0,261 

5,236 

28,324 

6,475 

1,829 

4,500 

22,943 

13,987 

31,893 


8,037 

4,141 

51,662 

3,643 

3.871 

6,730 

21,937 

19,970 

35,611 


119,448         155,602 


149,982 
7,374 

61,047 
21,015 

10,092 


12,!i05 
48,350  : 
7,820  I 
15,550 

26,527 
14,990  i 

102,408 
38,553 


10,876 

54,630 

6,945 

17,068 

25,400 
18499 

92,436 
36,911 


256 

394 

288 

253 

73 

69 

34 

85 

77 

155 

124 

269 

354 

412 


3,512 

10,2C8 

6,402 

5,082 

3,913 

828 

338 

1,387 

1,060 

3.896 

2,268 

6,190 

3,517 

12,3,S8 


4,377 
6,287 
4,602 
4,650 
1,123 
1,116 
643 
1,601 
1,398 
2,954 
2,524 
6.666 
6,056 
8,179 


2,838  If 


60,938 


51,164 


1,754,400 


71,656 
117.866 


75,589 
128,097 


2,933 

953 

5,348 

7,690 

23,407 

2,181 

10,169  ii 

i| 


6,851  I    4,919 

1,081  1    1,568 

9,561  8,477 

8,812  11,073 

33,799  24,817 

2,321  .3,419 

17,013  17,337 


72,267  I 


78,938  1 

71,610 

11.677  i 

13,397 

27,767 

24,614 

118,382  : 

109,621 

22.948 

24,970 

36,298 

37,351 

4,538 

40.639 

9,671 

1,662 

71,614 

9,006 

64,848. 

82,182 

67,838 

75,533 

75,570 

79,671 

25,791    26,!J93 

36.878    53,979 

7,067  I    5,066 

75,386  !  113,241 


407,785 


510,746 


2,394,179  I  2,649,121 


172,349  i   168,371 


18,773,997  20,186,016 
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III.— EXPOETS— FOEEIGN    AND    COLONIAL    MBECHANDISE. 


EXPOBTS. 

Principal  and  other  Exports. 


Quantities. 


Value. 


Eight  Months  ended  August   31. 


_owt» 


Baoon    ._,_„.„,_.».__.-. 

Bark,  Peruvian  .„ ....», 

Butter 

Margarine     .„ ...-. 

Caoutchouo  ._._......._._.«. 

Cheese  __._._.«....... 

Borax'  

Chem.  Manufac.  &  Products,  unenum.£ 
Chicory  (inol.  Boasted  &  Ground)  owts 

Cochineal. ..._... 

Cocoa,  raw - -lbs 

Cocoa,  prepared  

Coffee  (inol.  Boasted  &  Ground)  ...owts 
Copper,  un wrought  &  part  wrght.-tons 

Com— Wheat - cwts 

Wheatmeal  and  Flour  .-, 


Cotton,  Raw :— Russia,  Northern  Ports 

Germany  .„. .._.„.„.„._..... 

Holland    „.„._....„.......„.-.-.. 

Belgium    . ,, „.„....„.-.„.. 

France .... „.„....„.„... 

United  States 

Other  Countries  ..... «.-  «.- 


Total 

Cotton  Manufactures  of  all  Sorts £ 

Currants cwts 

Cutoh  and  Gambier  ........ ......tons 

Fish,  Cured  or  Salted    cwts 

Fruit — Lemons .....bushels 

Oranges 

Glass ..„ owts 

Bottles gross 

Guano tons 

Gum,  Arabic    owts 

Lac,  Seed,  Shell,  Stick,  and  Dye 

Gutta  Percha  .„ 

Hemp,  Dressed,  Undressed  &  Tow  tons 
Hides,  Raw,  &  Pieces  thereof — Dry  cwts 

Wet  „ „ ..owts 

Hops  .„ ..._.. „.„.».-....-... 

Indigo 

Iron  &  Steel :  Bar,  Angle,  Bolt,&c..tons 

Steel,  Unwrought 

Manuf.:  Girders,  Beams,  &  Pillars.., 

Cycles  and  parts  thereof    £ 

Machinery £ 

Unenumerated  (including  Tyres  and 

Axles) cwts 

Ivory,  Teeth,  Elephants',  &o. , 

Jute   .„ -.„ tons 

Manufactures £ 

Lard cwts 

Leather ......„.„ 

Boots  and  Shoes  ....„ .doz.  pairs 

Meat,  Preserved    .„...._.„.-...... cwts 

Oil — Cocoanut. 

Olive ..„tuns 

Palm _.„ owts 

Paper  and  Strawboards,  &o.,..,......., 

Petroleum   .„....„ ....gallons 

Quicksilver ..lbs 

Raisins „._...._..,.- — owts 

Rice - 

Saltpetre „ ...., 

Seeds — Flax  or  Linseed  ....„ qrs 

Rape _ ..., 

Silk— Raw .„ lbs 

Knubs  or  Husks  of  Silk  &Wa8te  owts 

Thrown,  Dyed,  or  Undyed .lbs 

Silk  Manufactures — Broadstu£EB  ......£ 

Ribbons    ...._. 

Unenumerated    

Bpioea — Cinnamon. ...„.„. ...„.„ lbs 

Pepper ...„ 

Unenumerated    

Spirits,  unsweetened — Brandy..prf  galls 

Rum  (inol.  Imitation  Bum)  _..... 

Geneva  and  unenuiceratad 

Mixed  in  Bond   .„._...._._._ 


Total  of  Spirits 

Sugar — Refined  and  Candy owts 

Unrefined    ._._........,.„....„.„.. 

Molasses  „ _.„ 

Total  of  Sugar  and  Molasses 
Tallow  and  Stearine. „.„,_. „._.„.. 
Tea-China lbs 


1897. 


188,667 

12,678 

4.3,620 

9,580 

156,774 
32,156 


984 

2,002 

9,732,685 

326,503 

301,794 

6,866 

124,232 

98,107 


497,341 
91,574 
42,568 

134,457 
82,971 

286,3.37 

321,806 


1898. 


348,585 

19,100 

44,598 

6,892 

200,696 

33,953 

100 

"363 

2,461 

7,630,663 

420,304 

372,148 

7,605 

378,495 

304,876 


1,457,054 

4'2,893 

3,686 

207,953 

58,294 

1,006,404 

58,919 

6,406 

1,356 

28,188 

71,710 

4,200 

20,104 

266,145 

119,988 

1,387 

37,459 

11,743 

1,517 

1,047 


344,818 

.    .3,108 

59,009 

248,157 

143,681 

12,482 

37,058 

46,381 

2,703 

425,557 

62,436 

1,210,696 

1,897,130 

26,372 

1.397,223 

46,486 

41,525 

9,417 

51,055 

4,076 

46,036 


853,940 

12,529,800 

6,492,200 

38,159 

56J,1K4 

26  67  J 

83,971 


712,867 
128,861 
347,035 
187,470 


662,866 

638,695 

13,858,591 


1897. 


604,615 
49,866 
13.198 
61,332 
23,386 
268,803 
287,979 


1,309,199 

25,314 

3,103 

201,662 

42,794  ij 
338,801    ! 
58,199    ! 
7,364    I 
2,913  .1 
26,716 
48,051    j 
5,643  ll 
18,909 
335,l-!3 
199,595 
1,481 
30,145 
17,040 
983 
583 


367,857 

3,924 

84,910 

298,086 

195,148 

14,630 

46,015 

47,665 

2,781 

367,432 

65,757 

963,779 

1,484,056 

24,852 

118,489 

34,285 

89,853 

6,160 

73,613 

2,373 

8,431 


841,200 

11,140,200 

4,279,000 

31,045 

545,078 

30,441 

76,257 


1898. 


QUAHTITIES 


Value. 


Month  ended  August  31. 


£ 

256,079 

17,659; 

219,609i 

22,952i 

1,871,139| 

93,971 

167!917 
1,008 
12,753l 

259,420, 

36,949, 

1,308,443, 

318,942 
43,703 
45,475 

1,084,729 
180,1.38, 
81,908 
259,886; 
142,369 
770,481 
645,204 


3,164,715, 

'205,774, 
30,003 
86,005| 

349,0201 
14,905 

221,3081 

49,060| 

3,533 

10,680  i 

61,575, 

282,824 
31,503 

37d,752( 

694,772 

227,571 
4,702| 

564,515 

102,614 

15,655 

6,810 

69,980 

296,302 

204,929 

133,939 

800,763 

827,548, 

293,506 

1,102,469 

36,396 

106,710 

57,031 

94,059 

440,650 

54,540 

37,089 

128,477 

30,460 

624,198 

35,315 

67,221 

17,734 

20,595 

23,234 

34,938 

225,802 

197,161 

73,437 

82,244 

163,118 

99,399 

26,010 

87,593 

5,467 

7,368 


682,821 
128,525 
298,079 
192,237 


126,428 
79,767 

183,070 
66,454 


1897. 


1898. 


£ 
513,019 , 
34,952; 
223,45l! 
16,9281: 
2,735,308 
95,757 
81 
192,461 
366 
14,454i' 
245,469, 
45,030: 
1,448,611] 
403,449i 
158,523  1 
199,496^! 

1,258,275  1 

87,130^ 

20,160i| 

107,351  h 

36,036,; 

684,573ji 

491,378 


2,684,903' 

327,3801 

25,347] 

65,6701 

347,045 

10,754: 

99,34Ci 

48,0271 

3,3861 

17,684, 

45,109 

165,586{ 

41,956; 

433,904| 

912,794, 

390,570! 

6,376' 

520,534i 

145,440j 

1  l,326i 

3,239; 

152,445 

345,984; 

222,927! 

163,260: 

943,4521; 

776,457;' 

394,557 1 

1,442,925 1 

39,639! 

135,195; 
55,728, 
93,191i 

400,631! 
53,806; 
29,090! 

139,49s: 
35,701; 

518,010 
25,e97l 

137,493 

14,961 

37,613, 

17,188; 

6,04 1! 

a05,063| 

238,167 
86,818} 
2!i,322| 

227,347 

99,359, 

21,693, 

83,0551 

5,914 

6, 367 1 


117,029; 

78,996, 
163.0941 

58,808: 


618,841 

717,964 

10,623,421 


329,291; 

607,5221 
503,6S6! 


.300,8981 
722,952; 

412,987, 


23,021 
2,167 

4,843 

767 

21,078 

4,769 


92 

354 

1,346,878 

.38,453 

43,492 

1,676 

28,090 

32,039 


50,742 
18,721 
14,009 
38,896 
6,855 
1,093 
60,315 


190,631 

2,'719 
339 

27,037 

9,019 

1,657 

9,587 

1,028 

9 

2,233 

8,437 

298 

1,580 

20,150 

8,645 

197 

2,408 

1,761 

79 

40 


46,407 

6B1 

3,218 

25il50 

16,606 

1,421 

6,221 

2,770 

105 

54,938 

6,259 

199,268 

161,276 

1,695 

202,818 

5,818 

8,129 

2,979 

14,865 

187 

1.547 


79,700 

1,466,700 

577,900 

3,933 

59,633 

2,081 

12,827 


78,074 
14.S03 
14,631 
23.410 


52,864 

108,332 

1,597,233 


21,305 

1,490 

7,381 

766 

23,848 

4,857 

34 

'"  26 

314 

1,035.457 

59,965 

37,131 

597 

120,044 

31,593 


36,079 
6.170 
4,348 

17,722 
4,721 

17,743 

31,501 


118,284 

i'flm 

261 

27,227 

2,427 

139 

8,045 

1,029 

70 

1,305 

4,994 

1,217 

2,250 

26,050 

18,064 

111 

1,775 

2,999 

166 

67 


44,629 
1,027 
6,002 

22,780 

25,288 

2,631 

4,102 

729 

147 

44,986 

7,982 

171,660 

84,015 

1,172 

160,100 

3,936 

13,625 

1.547 

6,752 

314 

352 


51,300 

1,828,700 

808,700 

2,587 

,     52,212 

2,634 

11,994 


69,427 

20,066 

8,177 

23,960 


52,203 

68,685 

1,562,133 


1897. 

£ 

30,699 

3,296 

24,167 

2,091 

285,442 

13,351 

27,972 
92 

2,192 
37,7-6 

4,109 

187,631 

82,977 

9,689 
12,801 


114,296 

36,608 
26,813 
73,001 
11,401 
2,476 
120,540 


385,135 

31,743 

2,161 

6,840 

50,743 

2,432 

487 

7,033 

707 

73 

4,989 

26,796 

2,555 

22,248 

66,241 

17,079 

214 

29,286 

16,681 

900 

211 

5,812 

30,271 

30,598 

24,845 

38,803 
105,951 

28,574 

115,498 

4,515 

17,723 
8,115 
4,486 

55,478 
5,234 
6,292 

14,099 
1,999 

87,863 
4,148 

13,684 
5,980 
5,300 
1,326 
1,010 

31,057 

26,978 
8,250 
3,205 

21,743 

12,455 
3,042 

y.162 

569 
1,028 


13,791 
8,375 
7,927 
8,912 

26,214 

102,202 

66,063 


1898. 


£ 

33,991 

3,329 

35,370 

2,059 

320,910 

1.3,099 

24 

19,614 

39 

1,969 

34,022 

5,636 

139,342 

■3.1,125 

48,315 

18,815 


66,541 
9,266 
6,506 

26,832 
7,462 

43,031 

55,350 


214,988 

46,352 

1,999 

6,119 

48,960 

903 

69 

6,979 

420 

260 

2,102 

16,910 

13,371 

58,635 

70,614 

36,516 

404 

24,861 

19,856 

2,023 

408 

9,716 

54,475 

25,962 
45,585 
70,2£0 
134,556 
34,196 
148,627 
8,346 
11,772 
916 
5,826 
51,692 
6,732  , 
4,626$ 
8,369'^ 
1,930  'f 
73,032 
3,430' 
23,30X1 
2,7481 
3,788:^ 
3,196  ;., 
271 1 
39,023 1 
30,380] 
10,6581 
2,001.1 
39,483 
18,008 
1,943 
8,980 
641 

see 

12,282 
12,477 

4,657 

7.383 

24,517 
70,8ltf 
71,178 


*  Included  with  **  Chemical  Manufactures,  unenumerated  "  prior  to  '. 


b  pt.  10, 
1898. 
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EXPOBTS. 

Prlcclpal  and  other  Articles. 


QUAHTITIBS. 


Vaitte. 


Eight  Jlonths  ended  August  31. 


Tea— British  East  India.. 
Ceylon 

Other  Countries 


Total  ot  Tea I  24,658,782 


Tin,mBlocks,Ingots,Bars,or  Slabs  owts! 

Tobacco — Unmanufactured Ibsl 

Foreign  Manufactured  and  Snuff  .. 

Wine  in  Cafka  gallon)^ 

Wine  in  Bottles 

Vine  in  Bottles,  Sparkling 


Total  of  Wine „.. 

Wood   and    Timber,  Sawn    or    Split, 

Plained  or  DreBsed  ...._ Isad^ 

Wool.Sheep&LamDs' — ToGsrmany  Ibf 

Holland _ „ 

Pe'.giusi    ._._. „. .... 

France  ^. . 

United  States 

Other  CountrioB 

Total..'. „... 

WooUenMannfacs.  of  Wool,  other  thac 
•ioats'.or  VVool  mxd.- Cloths. ..ydt 

StulTs „ 

Carpets  and  Rags*    

Unenumerated       

Value  of  Foreign  &  Colonial  Merohandse 

Exported — Enumerated  Articles.. 

Lnenumerated  Articles    


16S,4.5S 

3,600,374 

473,397 

542,283 

27,297 

68,306 


23,421,922 

237,497 

5,794,632 

556,351 

561.969 

23,054 

61.101 


1,001,311 
513,620 

90,985 
121,942 
191,516 

20,185 
104,852 


637,886 


17,815 
66,.'56O,700 
I0,G14,s'00 
35,087,610 
■''2,5':i8,70U 
13t<,292,100 
2,'i89,100 


646,124 

19,774 
62,371,881 
12,192,200 
34,293,900 
08,603,400 
31,579,203 
3,704.600 


316,553 


989,613 
767,707 
149,549 
120,960 
189,893 
15,839 
95,151 


300,883 


66.934  69,239 

2,488,625  j  2,111,596 
426,511  i  456,188 
1,303,866  I  1,313,810 
1,906,7.')6  I  2,496,875 
4,867,fi62  I  1,026,277 
80,612  j       132,614 


Quantities. 


Value. 


Month  ended  August  31. 


1897. 


1898. 


259,050 

771,775 
82.509! 


1897. 


2,710,567i 

21,3911 

362,393i 

49,394 

57,664; 

4,366, 

8,549; 


55g,074i| 

1,047,1781 
■    82,946,| 

3,251,33l|i 

10,S57;i 

497,4871 

06,286 

71,5941 

2,420 

7,514'l 


£ 

13,408 

33,871 

3,260 


1898. 


£ 

25,385 

45,294 

3,287 


115,602 
66,695, 

9,394i 
12,300, 
21,264i 

2,<I01' 
12,958 


70,479! 


81,528 


305,233,000  '212,745,181  '■■     11,074.332  j  7,537,340 


95,315 
6,471,696 


1 15,700 
6,151,800 


Total  valno.. 


11,676  [        12,485 
380,934  i      372,058 
f    94,515 
It  118,529 


172,094 


32,423,978  ,.S1,454,000 
9,606,944  ;  10,294,111 


42  0.30,922  i41.748.lll 


675; 

12,417.600 
2,843,900: 
5.239,100 
6,741,600' 
1.185,H00! 
452,000! 


36,628 


474 1 
6,265,300  i 
1,836,800, 
.3,;i73,300,i 
8,472,000! 
1,689,500,1 
426,400,: 


145,144 
57,374 
13,521 
9,032 
24,321 
1,604 
11,543 


37,459 


3,106 
483,323 

99,302i 
205,773 
250,278; 

43,023; 

13,962! 


2,008 

222,881 

68,317 

119.971 

27G,G98 

46,911 

14,487 


28,880,000!  22,0G3,300ij       l,095,66lj        749,265 


11,130, 
566,2851 


8,100 
050,600, 


1,619' 
33,262 


1,221 

41,256 

12,736  {       !?-801 


/      16) 
I      11,( 


3,633,296      3,345,467 
1,018,651:     1,186,031 


4,651,9471     4,531,548 


'  Included  with  "  Woollen  Manulaclures  Unenumerated  "  prior  to  18S18. 


BOLLION    AND    SPECIE. 
<40LD. 


Countries. 


Imports.  ||  Expobts, 

Eight  Months  ended  Aug.  31.      - 

1897.  189b.        |i  1897 


Russia  ._ _._._ 

l^erraany „._._.„ 

Holland     . 

i^lgium „... 

trance  

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries 

Kgypt    

West  Coast  of  Africa 

China(includingHongKong) 

Japan    I 

United  States j 

Mexico,  South  America  (ex- 1 

cept  Brazil),&  Westlndies  | 

Brazil „.. 

Gibraltar  

Malta    

British  Possess,  in  S.  Africa 

British  Kast  Indies 

Australasia 

British  North  America 

Other  Countries 


187,S11 
8.W76 
324,512 
462.741 
39.1,914 

47,302 

250,000 

103,392 

441,639 

8,140 

5b,513 

l,041,7.i6 

227,606 

4,994 

52,560 

8,9JO,S80 

986,936 

8,569,  S77 

354 

19,210 


3,554,969 

1,4GS,486 

365,654 

3,-01,154 

306,649 

37,229 

7-''.'',120 

60,016 

1,272,245 

2,101.864 

30,868 

1,0.11.749 

242,934 

H,972 

67,569 

10,9ii5.1Jl 

1,086,593 

5,263,212 

300 

152,.503 


£ 

259,000 
4,574,583 
831,033 
332,440 
761,650 
95 


3i,868 

6,27.3,620 
2,700 

135,236 

152,374 

5,500 

40,000 

inO 

1,180,455 


4,819,695 


ia98 


Imports.  ]|  Expouts. 

Month  ended  Aug.  31. 

1897.  1898.        j        1897.  1898. 


£ 

55,000 

G,G40,5H 

1,116,500 

42,000 

802,607 

6,040 

250 
30,914 

3,48i',700 
7,878,571 

1,226,541 

863,470 

22,000 

20,000 

2,108,776 

35,000 
443,853 


14,592 
3,299 
17,140 
62,983 
25,489 
4,685 

0,422 
44,370 

5,188 

199,569 
67,745 

l.OOO 

1,355,249 

n  1,626 

883,541 


102,884 

1,403 

35,.i66 

147,915 

51,883 

7,912 

4,752 
.1,140 
1,200 
2,687 

.304,322 
39,513 


1,784.178 

146,692 

1,065,446 


4,466 


11,853 


£ 
55,000 
967,184 
2.30,700 
101,000 
112,551 


4,470 
"220 


5,000 
33,500 


206,699 
881,800 


Total  of  Gold   I  22.1.39.113        .32.594.207      I     1M"I.'<89     i   94.7«.3.7a3  2.89n,3«4     !     3,711.348     )    2,601,124 


035,557 
175,000 

77,160 


1,277 

446,600 
637,100 

4,800 
100 


233,016 
224,575 


9,455.086 


><  I  I,  V  M  n 


Kufibia  ......... ..„..,.,,.,,.^.„  I 

Germany  

Holland    

Belgium    

France  

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries    

Egypt    

West  Coast  of  Africa 

China(includingUongKong) 

Japan    

United  States 

Mexico,  South  America  (ex- 
ccptHrazil),&  West  Indies 

Brazil    

Gibraltar 

Malta    

British  Possess,  in  S.  Africa 

British  Kast  ludiea j 

Australasia  „... 

British  North  America ._... 
Other  Countries .. 


113,802  I        268,991 

60  I      ■      75,489 

1,3.36,125  ;     1,186,023 

2,023,024  I        226,998 

849  1.538 

18,188  9,0 1 4 

59,429  ■        64,G88 

15,778  6,314 

22,010 

2,320  !                )95 

6,660,319  5,843  53* 


l,2S0,fi90 

60,fl9S 

2,726 

1,540 

18,593 

4/,'237 

400 

27,048 


986,197 

4,111 

1,152 

6,1.^9 

16,271 

134 

46,044 

8,204 

18,254 


*,t>iy,'->aA 

691,721 

29,300 

1,263,760 

340,698 
26.792 

702,000 
20.200 
65,294 

159,8tj6 
40,000 
13,523 

18,610 

130 

15i 

5,6«0 

59,3M 

4,319,148 

114,460 

209,335 


444,1^6 

68,399 

784,400 

1,977,416 

18,714 
1.37,824 

16,700 

.326,648 

411,641 

IM) 

7,303 

20,423 
36  2 

18,580 

85,400 
3,852,218 
91,967 
20,940 
70,060 


XoUl  of  Silver 11,665,526     1     8,781,950     i     12,799,338         9,537,393 


J, 588 

16 

312,327 

217,777 

100 

2,4S9 

4,231 

4,453 


9S3,028 

16.5.744 
1,513 


167 
10,857 
10,765 


48,061 

300 

206,402 

122,331 

344 

185 

10,265 

3,066 


985,905 

112,268 
35 


1,400 

liil60 
8,000 
2,436 


i,oao,'M;o 

io-»,iU7 

91.896 

,6,370 

3,580 

5,200 

153,050 

120,000 

36,097 

366,310 

2,240 

.3,317 

30,0C0 

3,960 

1,036 

8,667 

8,439 

60,678 

13,500 

1,091 

5,.572 

153 

913,826 

2,028 


80 


326,800 
16,000 

2i',550 


1,715,062    I     1,512,138    [i  2,999,305    |  1,102,708 


24 
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COMPARATIVE  PRICES  OF  COMMODITIES. 

I.— MINEBALS. 

I  lEON. 


Date. 


!Sootob|^/°''S"|   Steel 
Pig.       i^i  '  Hails. 


Bars. 


Sep.  4 

Oct.  2 

Nov.  6 

Deo.  4.. 

Jan.  1,1B97 

Feb.  6 

Mar.  6 

April  2 

May  1 

June  4 

July  2 

Aug.  6 

Sept.  S 

Oct.  1 

Nov.  6.... 

Dec.  3 

1898. 

Jan.  1 

Feb.  4 

Mar.  4 

Apl.  1 

May  6 

June  3  .... 

July  1 .... 

Au)t.  5...  . 

Sept.  2  .... 


per  ton 
£    8  d 

2  6  11 

2  B     6 

2  8    3 

2  8  6i 

i  a    V 

■i  7  8J 

2  5  7S 

12  4    7 

!2  s   e 

,2  6    1 

2  4  11 

'2  4     2 

12  4  lOi 

>3  4     7 

(2  6     6 

j2  6  2J 

12  6  4) 

12  6  lOi 

a  6  7J 

2  6  0* 

l2  6  4i 

:2  6  li 

2  6  11 

|2  6  6i 

|2  7  24 


per  ton 
£  8  d 

0  0 


per  ton 


5  10 

5  7 

6  7 
6  15 


£ 
4  lu 
4  10 
4  10 
4  12 
4  12 
4  12 
I  12 
4  10 
4  10 
4  10 
t  10 
4  10 
4  10 
4  10 
4  ID 
4  10 


4  10 
4  10 

4  10 


4  10 
4  10 
t  10 
4  10 
4  12 
4  12 


COAU. 

OOPPBE. 

Beet 

Wallsend 

G.M.B. 

London. 

per 

ton 

per  ton 

B 

d 

£    8    d 

13 

6 

47  IS    9 

14 

6 

47  16    3 

IH 

0 

48  13    9 

17 

0 

48  12    6 

17 

0 

49    8    9 

17 

U 

31  11     3 

1,1 

6 

50     13  9 

14 

e 

48  14     6 

14 

6 

48     2     6 

14 

0 

48  14     3 

14 

0 

48  16    8 

14 

0 

47  16     is 

14 

6 

48  17     6 

15 

0 

49     2     6 

16 

0 

47  15     0 

le 

6 

48     U     0 
48     5     0 

16 

6 

17 

U 

49     6     0 

17 

0 

50     i     0 

14 

6 

60  18     3 

18 

6 

61     9     3 

15 

6 

50  19     U 

16 

6 

49  19    3 

IB 

B 

50     7     0 

16 

6 

61  18     9 

II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Date. 


COTTOK. 


Kdw- 

Middlg. 
Upland. 


Yam— 

40  Mule 
IwUt 


1897.  I 
Jne,  ii 
July  2 
Aug.  6 
Sep.  3 
Oct.  1 
Nov.  6 
Deo.  3 
1898. 
Jan.l 
Feb.  4 
Mar.  4 
Apl.  li 
May6| 
Jne.  3 
July  1 
Auff.  6 
Sep.  2 


per  lb. 
d 

H 

3,'. 
3J" 

31 

3fi 

3rtr 

as 

3A 
SSi 
3,% 


per  lb. 
d 

7 
7A 

n 
m 
Brt 
m 


6H 

6t« 
6« 
6* 
8+8 

«J 
61 


Wool. 


South 
Down 
Hogs. 


per  lb. 
d 

101 
9i 
9i 
9« 
9i 
91 

Si 

91 
9# 
9i 

94 
Si 
84 
84 
84 
84 


Lin-  jNS.Wlee 
coin  Greasy 
Hgs.  lAverai^e 


pr  lb 
d 

9} 
»1 
94 
»4 


8i  i 


per  lb 
d 

7 
7 
li 

n 

8i 

8 

74 

71 
81 

I* 

81 

8 
8 

8* 


S:lk 

Cossim- 

buzar. 

per 

lb. 

s 

d 

9 

6 

9 

« 

9 

4i- 

9 

1' 

9 

8 

9 

<1 

9 

4 

9 

M 

9 

4 

10 

9 

10 

9 

10 

9 

10 

9 

10 

9 

M) 

9 

10 

9 

Flax. 


^ir 


per  ton 
£    e 

26  5 
26  15 
25    5 


26 


26  10 

?5  6 
21  10 
24    0 

24  10 
26     0 

25  0 
24  lU 
84     6 


BiHr. 
Manila 


per  ton. 
£    s 

16    6 

14  16 
IB  12/6 

16  6 

15  16 

16  17/6 

17  0 

17  0 

18  16 
18  16 
1817/6 

25  10 

26  0 
33  10 
30  10 
30  10 


JUTB. 

Oood 
Marka. 


per  ton. 

£    8 

13  0 
13  0 
13  13 
13  13 
13  13 
12  0 
12     0 


12 
11 
11 
11 
11 
12 
12 
12 
12 


IIL— FOOD    PRODUCTS. 


Date. 


AURON. 

Whiat 

Red 
Winter 


per  qr. 
£    8   d 


1897. 
June  4 
July  2 
Aug.  6 
Sep.  3 
Oct.  1 
Nov.  6 
Dec.  3 

1898. 
Jan.  1 
Feb.  4 
Mar.  4 
Apl.  1 
May  6 
Jne.  3 
July  1 
Aug.  £ 
Sep    ' 


Gazittb  Avikaobs. 
(English  Grain.) 


Wheat.  Barley, 


per  qr 
£    8   d 


per  qr. 

£    8   d 


1  11 
1  9 
1  12 
1  16 

1  18 
1  18 

1  17 

1  17 

1  18 

2  0 

1  18 

2  10 
2  6 
1  16 
1  14 
1     9 


1  8 
17  0 
1  8  10 
1  11  8 
1  18  11 
1  12  10 
1  13    8 


Oats. 


per  qr. 
£    8   d 


Clour. 

Town 

House- 
holds. 


230  lbs. 
£    8   d 


2  1     1     3  0  17  10 
C  19    90  18    6 

0  17  10  0  19    0 

1  2    f  W  17    1 
I    9    7  0  16 


6  0  16 
9  0  16 


1  14  61 
1  14  101 
1  IB  10|1 

1  16    31 

2  2 
2 

1  IS 
1  16 
1  10 


4,1 


6     8 


7  8 

8  0 
8  0 
7  11 
7  8 
6  IC 
3     4 

6  11 

7  6 


0  17 
0  17 


1    6  C 

18  9 

14  0 

1  11  t 

1  10  b 

1  10  t 

I  10  t 


Infe- 
rior. 


BllF. 

Prime 


gibs. 
8   d 

2  4 

2  4 

2  4 

2  4 


0  17  U 

0  17  10 

1  0 
1  1 
I  0 
1  0 
0  19 


1  1  10 
1  10 


1  10 

1 11 


2    8 
2    4 


'  New. 


8  lbs. 
8    d 


Mutt'nPotatos 


8  lbs.  I  per  ton. 
8  d  I  £  8  d 


RIOB. 


Ran- 
goon. 


3  10 


6  8 
6  10 
6  6 
6  10 
6  6 
6  4 
6  8 

6  S 
6  10 
6  10 
6  10 
6  0 
6  2 
5  4 
5  4 


8  0 
♦10  0 
•4  0 
8  6 
3  6 
3  15 

3  16 

4  6 

4  6 
4  0 

4  10 

5  10 

6  10 
•6  0 
•4  0 

4  0 


p.  cwt. 
8  d 

6  104 

7  0 

7  44 


7  10 
7  4 


IV.— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES 


Sua 

AR. 

Date. 

Manila, 

Taal. 

West 

India 

Syrups. 

1897. 
June    4... 
July     2.. 

per  cwt. 
8     d 

7    SJ 
7    14 

per  cwt. 
8     d 

10  6 

11  0    t 

Congou. 
Common.  Good. 


Comi. 


Ceylon, 
Plantatn 
low  mid. 


per  lb.  I  per  lb  j  por  cwt. 

d  a    d     £    8   d 

4  0     94    6     2     0 

4  I  0    94'  6     0     0 


Oils. 


Petro-j  Olive 
leum   ]  Spanish 


Tallow 


Town. 


1897. 
Aug.     6. 
Sept.    3.. 
Oct      1.. 
Nov.     5.. 

Dec.      3., 
1898. 


Jan. 

Feb.  4 

Mar.  4 

Apl.  1. 

May  6. 

June  3. 

July  1 

Aug,  0. 

Sept.  2 


8     d 

s     d 

d 

8  a 

£    1    d 

d 

£   s  a 

6    9 

10    S 

8J 

0  10 

4  16     0 

n 

30  10  0 

6    9 

9    6 

'A 

0  10 

4  18     0 

4i% 

31  10    0 

9    6 

0  10 

4  18     0 

4rli 

31  10    0 

9    6 

81 

0  10 

4  18     0 

ii 

31  10    0 

Beet. 

9    OJ 

10    0 

81 

0  10 

4  13     0 

4i 

31  10    0 

9    71 

9    9 

81 

0  10 

4  IS     0 

43 

31  10    0 

9    1. 

9    8 

84 

0  10 

5     0    0 

4l^ 

33     6     0 

9    ii 

9    6 

31 

0  10 

4  13     0 

*t 

33     0     0 

9    21 

9    3 

31 

0  10 

5     0     0 

i¥ 

33     0     0 

9     44 

10    9 

84 

0  10 

4  IS     0 

4I% 

33     0     0 

9  101 

11    0 

34 

0  10 

4  16     0 

33     0     0 

9     7 

11    0 

31 

0  10 

4     6     0 

41J 

33     0     D 

9     41 

11    0 

6 

1   1 

4  12     0 

*ti 

30  10     0 

9     6 

10    6 

7 

1  1 

4     1     0 

5 

30  10     0 

£  8  a 

0  19  s 

0  19  3 

10  0 

10  0 

10  0 


per  gal. 'per  tun. {per  cwt. 
d  £  8  d  £  8  rt 
4}  !30  0  0  0  19  3 
411  .30    0    Ol  0  19    8 


STOCKS  OF  EAW  MATEEIALS  and  COMMODITIES 
I. — Raw  Materials. 


Pig  Iron. 
Warrant  Stores. 


Scotland. 


Cleveland 


Raw 
Cotton. 


Raw 

Silk. 


Tobacco. 
Unmanu- 
factured. 
(In  bjnd.^ 


Coppi 

Eur'pe 

and 

Afloat- 


May  31,  '97 
June  30,  „ 
July  31,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  29,,, 
Nov.  30,  „ 
Dec.  31,  „ 
Jan.  81,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
Juna.SO,  „ 
July  30,  „ 
Sept.  1,  „ 


I'ona. 

356,105 

354,273 

353,042 

350,986 

348,071 

344,188 

341,315 

337,489 

335,626 

333,856 

332,442 

331,268 

329,764 

.328,806 

327.437 

326,363 


X'ona. 
121,541 
114,049 
100,177 
79,062 
78,289 
77,671 
75,451 
97,702 
82,830 
88,485 
91,562 
93,060 
93,004 
90,075 
90,729 
88,061 


tiaiea. 

Bales.  1 

1,080,7001    1,930| 

943,550     2,366 

720,770     1,918, 

487,040 

2,110 

296.760 

1,575 

354,.370 

1,774 

592,560 

1,594 

853,750 

1,225: 

1,050,000 

989 

1,203,480 

583 

1,185,910 

1,306 

1,248,850 

1,413 

1,169,730 

1,21C 

1,107,030 

99S 

948,380 

391 

790,390 

1,21c 

Lba. 
136,465,436! 
133,844,582 
133,612,246 
143,068,919 
144,769,263 
143,620,856 
142.720,369 
142,.521,614 
141,773,947 
141,298,819 
141,235,533 
142,443,356 
138,442,000 
133,789,000 
132,224,000 
137,005,001 


Tons 

32,178 

32,637 

34,004 

33,925 

33,759 

34,38fl 

33,091 

31,965 

29,862 

29,156 

28,023 

28,891 

27,789 

28,101 

29,861 

28,.397 


II. — COLONIAI,  PBODUOB. 


Tea. 
In  Bond. 


Coffee. 
In  Bond. 


Haw 

Cocoa. 

In  Bond. 


Raw 
Sugar. 
In  First 
Hands, 


Bice 

London 

In  First 

Sands. 


May  31,  1897 
June  30,  , 
July  31, 
Aug.  31, 
Sept.  30,  , 
Oct.  31, 
Nov.  30,  , 
Deo.  31,  , 
Jan.  31, 1898 
Feb.  2S,  , 
Mar  31,  „ 
April  30,  . 
May  31,  , 
June  30,  , 
July  30,  . 
Aug.  31,   . 


Lbi. 

72,759,177 
66,740,353 
67,996,204 
73,231,CO0 
80,949,313 
87,518,373 
93,589,912 
101,869,604 
108,265,311 
104,911,923 
96,984,391 
80,893,061 
66,9l5,C0O 
57,258,000 
62,230,000 
69,612,000 


Owia. 

398,954 
370,139 
358,347 
271,000 
287,548 
231,705 
222,344 
218,815 
231,569 
224,839 
300,252 
366,650 
433,000 
445,000 
466,000 
461,000 


Lbs. 
25,298,501 
26,134,561 
25,441,224 
24,513,000 
23,280,632 
19,753,176 
17,277,994 
16,487,742 
18,734,321 
19,613,672 
20,798,493 
21,088,325 
21,848,000 
21,658,000 
21,864,000 
21,191,000 


Cwt8. 
1,886,120 
1,756,960 
1,600,900 
1,383,220 1 
1,369,400 1 
1,266,620 
1,372,820 
1,689,160 
2,036,120 
1,777,320 
1,565,740 
1,485,940 
1,642,540 
1,711,540 
1,819,480 
2.080,220 


CwtB. 
1G2,54C 
214,76C 
215,08C 
226,20( 
271,56C 
282,40( 
251,74C 
247,70( 
213,96( 
179,76( 
143,18( 
121,-i2C 
115,78( 
101,32c 

95,28C 
122,50C 


III. — Spibituous  Liquors,  to. 


Wines  in  Bona. 


Spanish. 


Portu- 
guese. 


French. 


Foreign  Spirits  in  Bond. 


Brandy,  I     Rum. 


Other 
Sorts. 


May  31,  "97 
June30,  „ 
JulySl,  „ 
Aug.  31,,, 
Sept.  30  „ 
Got  31,  „ 
Nov.  30,  „ 
Deo.  31,  , 
Jan.  31,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
June30,  ,, 
July  SO,  „ 
Aug.  31,  „ 


j  UallouB.  1 
2,584,184 
2,704,I57| 
2,686,098! 
2,613,386! 
2,638,549 
2,639,133 
2,639,-.c06 
2,568,911 
2,559,805 
2,585,507' 
2,639,258 
,2,609,459 
12,779,0001 
12,916,000 
12,969,000 
2,933,000 


Gallons. 
3,454,002 
3,479,445 
3,413,578 
.3,428,269 
3,390,784 
3,345,054 
3,277,482 
3,278,.334 
3,180,781 
3,103,633 
3,138,958 
3,118,263 
3,1.55,000 
3,183,000 
3,260,000 
3,269,000 


Gallons  I 
965,495 
994,652 1 
977,2681 
978,1111 
996,720 
1034240 
107.3332 
1082273 
1065152 
1045872 
1067745 
1098440 
1150000 
1135000 
1126000 
1093000 


Ciallons. 
6,071,461 
6,094,920 
6,041,771 
5,981,143 
5,905,353 
5,910,741 
5,961,040 
5,956,'.i52 
5,952,784 
5,936,899 
5,940,628 
5,935,618 
5,909,000 
5,885,000 
5,844,000 
5,754,0aC 


Uallons. 

9,413,561 

9,302,515 

9,508,370 

9,534,024 

9,450,195 

9,047,404 

8,631,432 

8,087,079 

8,369,809 

8,459,619 

8,103,941 

b,3u7,629 

8,437,000 

8,591,000 

8,881,000 

9,090,000 


Gallons 
340,22; 
349, 12< 
316,934, 
328,46'. 
359,55-: 
334, 18i 
331,064 
308,564 
287,99f 
277,16; 
257,51C 
245,125 
260,OOC 
240,0C( 
306,00C 
283,001 


Export    and    Trade    Notices. 


0OPP£K      AND      BRASS 
MANUFAOTUBEBS. 

THE  BROUGHTON  COPPBB  CO., 

LIMITED, 

MANCHESTER. 

ManTiIaoturer*  o<  Copper  and  Kraaa  Tubes  and 

Cylicdera  of  all  dotcriptions. 

Ingols,  Kods  Plates  Sheets,  &o. 


PAFEB       HANGING      MANUFAC- 
TUBEBS. 

LIGHTBOWN,  ASPINALL    &  CO. 

Hayfleld  Mills,  Pendleton,  Manchester. 

Hi  Queen  Victoria   street,    London,    B.C. 

And  12o  Ingram  street,  Glasgow. 

Allcianw  ol  Paper  Hangings  tor  Home  and  Foielgu 
Markets. 


Varnish,    Japan,  Oolour,    and    Fainti 
Manufacturers. 

CHARLES  TURNER  &  SON, 

Broad  street, 

Bloomsbnry, 

London,  W, 


GSATIS  TO  SUBSORIBERS.r 


Monthly  Trade   Supplement. 
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Trade  and  Navigation  Re- 
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and  Navigation  in  the 
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Comparative  Prices  of  Com- 
modities    24 

Stocks  of  Raw  Materials  and 
Commodities  „ 24 


TEADE    AND    NAVIGATION    RETURNS, 
SEPTEMBER,    1898. 

I.— SUMMARY   TABLES. 
ToTAii  Imports. 


Sept., 


Animals,  living 

Food  &  drink— duty  free 
Do  dutiable 

Tobacco „ 

Metals 

Chemicals,    dye    stuffs, 

&  tanning  substances 

OUs.„ \ 

Ravf  materials  for  tex-j 

tile  manufactures 

Raw  materials  for  sun-  ] 

dry  industries  

Manufactured  articles.. 
Miscellaneous  articles... 
Parcel  post    .„.„ 


Compared 

with  Sept., 
1897. 


£ 

778,087 
12,195,318!— 
2,66S,844,+ 

359,219  + 
1.563,331  - 


Nine 

Months, 

1898. 


Compared 
with  1897. 


Total  value 


317,426 
813,115 

2,617,136 

5,706,649 

7,234,592 

l,261,9ttl 

84,573 


I 


.35,605,281 


£  £  £ 

:9 1,945   8,08.%G01—   740,375 

381,049  122808230,-12940983 

42,822  18,6.'>7,332j  4-    381,929 

27,368!  2,755,916—   241,101 

82,777|16,190,794  +    2.38,816 


30,319.  4,383,530 
107,384j  6,220,912 

618,600,50,140,819 


—  505,937 
+  653,082 


+  681,903 


243,481 138,563,973 
174,342  65,416,532 
238,364;!0,405,913i  + 
8,0711  1,027,500  + 


—   412,029 

+ 1,084,440 

595,823 

274,944 


+    425,648!344655052!  +  14902477 

=  ^2  %  1 1  =  4-5% 


Total  Expobts. 


Animals,  living 

'  Articles  of  food  &  drink 

Raw  materials  

Yams  &  textile  fabrics 

Metals  &  articles  manu- 
factured therefrom 
(except  machinery) . . . 

Machinery  &  mill  work! 

Apparel  and  Eurticles  of 
personal  use  

Chemicals,  &  chemical 
and  medicinal  prepa- 
rations     

All  other  articles  ........ 

Parcel  post    „.„ 

Total  home  products 


Sept., 
1898. 


£ 

80,970 
1,293,039 

2,180,796 
7,668,346 


Compared 

with  Sept., 

1897. 


Nine 

Months, 

1893. 


Compared 
with  1897. 


£  £  £ 

—  26,386  810,118—  6,201 
+  159,085  8,622,940! -I-  117,041 
+  57.%616  15,0S3,121  +  21,618 
+    610,036,70,703,417-2,738,669 


2,567,238  — 
1,638,236  + 


876,336 


672,238 

2,790,342 

176,944 


19,945,085 


258,646  24,458,624!—   960,553 
431,250  13,319,447  4-    504,779 


—     48,422!  7,194,363-   266,614 


35,860 

265,122 

2,005 


6,313.356  — 

24,743,661!  4- 

1,480,111  4- 


183,322 

229,636 

20,267 


4-1,639,810  172729168—3,262,018 

=^  9-0  %  I  =  1-9  % 


Exports  of  Pobeign  and  Qolonjal  Mebchandisk. 


ISopt.    ,wj      '"'^ 


1898. 


1897. 


Total  value 


£ 

3,708,289' 


£ 

272,783 

:    69  % 


otal  exports '23,661,374!  4- 1,367,027 

I  !  =  6-1  % 


Months, 
1898. 


£ 

45,454,400 


218183558 

1 


Compared 
with  1897. 


£ 

665,694 
■  1-2  % 


-3,817,612 

-  1-7  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 
ABTioi.i:s  Impobtbo  for  Manufacture. 


MXTALS. 

Copper  all  kinds.tns 

Iron  ore , 

Lead   , 

Silver  ore  

Tin  ._ cvrts 

Zinc    , tons 

Total* 

TxxTUiB  Trades. 

Cotton    owts 

Flax  

Hemp    M    ., 

Jute „tons 

Silk  (raw)  ^ lbs 

Wool   

Total* 

SuNDBY  Trades. 
Caoutohouo  ._cwts 

Hides  ,, 

Esparto,  ko.  ...tons 
Pulp  of  wood...   „ 

Tallow    owts 

Wood.hwn&swn.lds 

Totftl« 

Exports  of  Home 


Sept. 


Quan- 
tities. 


28,536 

387,331 

10,921 

12,968 
6,010 


Inc.  or 
Deo 


% 
4-  25-1 

—  7-9 
-29-1 

-690 

—  5-8 


394,669  4-  809 


2,808 

5,227 

6.457 

216,930 

30789994 


26-8 
-25-7 
4-  3-4 
4-36-5 
4-12-4 


33.444  4-  54-1 
83,635—  5-3 
14,055,—  32-6 
34,781  4-  29-6 
111,445-- 34-2 
1,398,678  4-    7-2 


Values. 


Inc.  01 
Dec. 


Q'nty. 


£  9iC 

633,511  4-  34-9 
271,980  —  11-4 
140,352  — 28-5 
81,205  —  51-5 
46,630  —  62-9 
116,65914-    7-5 


1,668,331!—   5-0 


717,09814-  44-8 
79,755  —  27-3 

132,963!-  01 
63,613—    4-9 

134,739,4-  54-5 
1,038,342  4-170 


3,617.1364-31-0 


459,085  4-99-4 
192,256  4-  0-1 
57,574;— 28-9 
162,769,4-  6-2 
118,079  —  25-8 
3,191,693  4-  5-7 


5,706,649  4-    4-4 


9  months 
ended  Sept. 


Value. 


% 
4-1-06 

—  6-5 
4-  11-6 

—  2i-5 
4-10-2 


4-  28-8 
4-    1-S 

—  4-4 
4-28-6 
4-17-C 

—  6-6 


4-24-3 
4-101 

—  41 
4-28-3 

—  1-1 

—  131 


% 
4-    5-6 

—  7-3 
4-21-7 

—  16-5 

—  15-6 
4-14-4 

4-    1-5 


4-    6-0 

—  7-7 
4-  11-8 

4-    7-1 
4-18-8 

—  4-2 


4-    1-4 


4-31-9 
+  1305 

—  9-3 
4-  0-2 
4-    4-7 

—  120 


■106 


MANUFAOTUBESln  1898,  Compared  with  1897. 


Textiles. 
Cotton  yam lbs 

—  piece  goods..ydt 

—  thread    lbs 

Jute  piece  goods.yde 
Linen  yarn  Ibt 

—  manufactures.. 
Silk  manufacturer 
Woollen  &  worsted 

yarn  Ibf 

Woollen  fabrlcs..ydf 
Worsted  fabrics.yde 
Carpets „  „ 

Total   textiles* 
Metals,    &c. 

Copper    cwtf 

Hardware  &  cutlery 
Iron  and  steel.. tons 
Machinery  &  millwk 
Otheb  Mebchkdse 
Beer  and  ale  _brle 
Pickles,  vinegar,  &c 

Spirits    .gaUt 

Sugar.  refined..cwtE 

Coal_... tons 

Wool,  English... lbs 

Apparel  

Haberdashery.  &o.. 

Hats   dozenf 

Boots  &  shoes..d.  prt 

Leathet 

Alkali owts 

Chmicl  manure.. tne 
Arms&  ammunit'n. 
Bags  &  sacks  ...do2 
Carriages  and  eyelet 
Cement  ........tont 

Earthenware,  china 

Oil(8«ed) tons 

Painters'  colours  .. 
Paper owts 

Totfcl'exports.Sept.* 


17,714,500 
428242600 

2,097,001 
18,645,100 

1,480.200 


5.036,000 

4,242,506 

7,196,500 

767,900 


Sept. 


Quan- 
tities. 


^2?- °'  Values.  \°:°' 


9  Months 
ended  Sept.  80 


82,102 
2691631 


36,111 

486i992 

68,805) 

3,506,21t 

1,503,700 


59,883 

309,73.^ 
64,108 

195,507 

26,734 

'2,817 

76,103 


Dec. 


% 
—  9-9 
4-  14-S 
4-  8-J 
4-  14-6 
4-  2-3 


4-  5-S 
4-  5-3 
4-  13-0 
4-21-2 


4-- 
"4-9 


4-23-1 

4- 26-1 
-  0£ 
4-  9-6 
+  150t 


-20-S 
4-39-1 

-f""2-9 

— Te-s 

-'17-5 
'"6-6 


£ 
655,139 
3,898,223 
257,455 
158,072 
75,468 
381,692 
121,956 

399,026 

425,319 

420,250 

91,236 


% 

16-8 
4-  11-5 
4-  7-1 
4-  2-3 
4-  6-1 
+  45-2 

—  6-4 

—  0-3 
4-  8-6 
4-  16'1 

33-8 


7,668,346 


229.02; 
171,145 

1.765,644 
1,638,236 


11 

1-; 
—  12-S 
36-7 


123.631 
;*  128,416 
'  190,677 

39.693 
1.907,37t 

52,904 
460,873 
131.163 

88,424 
144,897 
155,307 

85.987 
207,591 
267,89fc 

41,392 
203,170 

51.607 
124,81b 

60,234 
138,735 
115.181 


10946085  4-    89 


Deo. 


4-  4-8 
—  160 
-31-5 
4-    3-3 


-t-    7-1 


4-  25-3 
4-  14-0 
4-30-8 
4-  8-3 
4-  33-6 
+  102-6 

—  4-6 

—  1-8 

—  5-1 

—  6-6 
4-12-6 

—  13-2 
4-27-7 
+  120-6 

—  8-0 

—  22-8 

—  7-1 

—  1-0 

—  19-4 
4-17-6 

—  3-0 


Q'nty.  Value 


%  % 

4-    1-3—   7-2 

4-    8-2  4-    3-4 


4-  3-3 
—  21-2 
30 


4-    3-9 

—  24  2 

—  91 

—  141 
4-17'6 

—  2-2 

—  12  4 

—  29-0 

4-    4-8 


-      —   3-8 


4-    8-4  4-    9-6 
7-1 


9-4 


4-    0-6 


6-9 
4-    3-9 


O-l 
0-3 

4-    4-8  4-    5-9 
—  20-6!- 17-7 
5-2i4-   4-5 
72-41—74-7 
6-4 
0-1 
0-5 
6-1 
3-6 

—  23-4 
4-  8-9 
4-31-1 

—  21 

—  13-7 

—  6-5 

—  5-4 
-18-0 
4-    5-3 

—  4-9 


—   0-3 

—'26-0 
4-  10-1 

4-"l-6 

— 'i'6-5 

— 'is-o 

—"4-3 


*  Including  minQi  aitioleg. 


—  1-9 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION    IN    THE 

UNITED    KINGDOM. 


I.— IMPORTS    AND   CONSUMPTION. 


Impobts. 
Principal  and  other  Artlclea. 


QuAirriTiBs. 


Valdk. 


I.— ANIMALS,  LIVING  {For  Food). 
Cattle— United  States    No. 

Argentine  Bepublio  ...,_ ... 

Channel  Islands 

Canada „....„...,..»..«.» 

Other  CountriflR  ._.„.^._. ......_...... 


Total, 


Sheep  &  Lambs — From  U.  States. 

Argentine  Bepublio  

Canada    „ « 

Other  Countries     .„._.„ 


.No, 


Total 


Swine 


Total  of  Animals  Living   ._... 

II.— ARTICLES  OF  FOOD  &  DRINK. 
A. — Duty  Free. 

Com:  Wheat— From  Russia owte 

Germany „.„....„..........» 

Roumania ... „ _.~ 

Turkey „ _ - 

United  States — On  the  Atlantic 

On  the  Paoifio.„ „.„ 

Chili.. _._ 

Argentine  Republic 

British  East  Indies    —  „..  .«.- 

Australasia ...._ 

British  North  America  „._._».. 
Other  Countries _, - 


Nine  Months  ended  September  30. 


1897. 


323,616 

63,059 

1,300 

91,082 

42 


478,999 


158,581 

299,271 

39,367 

2,974 


500,193 


1898. 


295,C66 

71,501 

1,380 

7.S,420 


441,369 


125,326 

351,895 

22,664 

27,648 


527,533 


450 


Total 

Wheat    Meal    and    Flour  —  Fron 

Germany ..„.„.„.„._._owtt 

France ....._._.„.- 

Austrian  Territories  ... ._.»;_.. 

^United  States _.-^... 

British  North  America  ._.„...._  ... 
Other  Countries  ......_.-._....- 


10,923,900 

1,116,700 

1,144,540 

1,515,880 

14,446,100 

9,199,800 

975,100 

933,100 

175,840 

2,572,000 
1,300,610 


14,303,570 


Total. 


Barley — Prom  Russia  tjwts 

Roumania   — 

Turkey 

Other  Countries 


Total 

Oats — From  Russia owts 

United  States 

Other  Countries... , 


TOt&l 


Peas _„ _ owts 

Beans   > cwts 

Indian  Com orMaize— Russia... owts 

Roumania 

United  States 

Argentine  Republic  

Canada 

Other  Countries _ 


54,665 

1,550,420 

916,2C0 

9,703,320 

914,900 

118,530 


13,258,035 


4,515,430 
2,082,500 
1,796,700 
4,164,790 


5,292,700 

667,970 

183,700 

252,230 

19,812,400 

6,147,800 
805,300 

3,996,900 

8,541,100 
113,420 

2,328,230 
413,100 


48,554,850 


83,930 

294,950 

434,490 

12,696,200 

1,20J,600 

247,886 


14,958,116 


12,559,420 
4,448,470 
6,030.600 
1,803,070 


12,282,140 


2,108,385 

1,987,950 

959,200 

3,336,700 

32,528,700 

3,547,860 

3,043,000 

132,000 


5,323,400 
2,775,560 
2,446,080 
3,e33,379 


Total., 


43,547,460 


Oatmeal  _._.-._._.„._. -cwts 

Indian  Com  Meal  ._._._.«._.».„ 
Other  kinds  of  Com  and  Meal  ... 


Total  of  Com 


510,975 

789,480 


14,378,419 
2,309,620 
6,707,570 
2,346,370 


11,363,560 


1,485,857 
1,527,782 
2,390,000 
4,247,200 
30,580,000 
1,503,770 
6,207,302 
18,600 


44,946,872 


768,680 
1,141,740 


1897. 


£ 

5,591,114 

978,885 

94,665 

1,472,234 

378 


1898. 


£ 

4,981,780 

1,079.122 

26,295 

1,208.865 


8,067,276 


230,366 

463,646 

59.411 

3,277 


756,700 


8,823,976 


3,765,270 

391,263 

391,934 

521,158 

5,217,313 

3,289,058 

355,015 

318,871 

72,604 

933,5C6 
443,964 


7,296,062 


187,633 

52.5,8b5 

3  4,429 

38,572 


786,519 


1,020 


8,083,601 


15,699,946 


20,367 

757,770 

564,823 

4,657,754 

460,439 

60,693 


2,212,533 

286,43  !i 

76,544 

93,309 

8,603,fc82 

2,563,485 

329,241 

1,756,269 

3,217,233 

45,921 

999,435 

163,624 


20.347,714 


6,521,846 


879,746 

462,328 

535,665 

1,202,256 


3,069,995 

1,150,362 

1,391.755 

468,442 


3,010,599 


662,360 
531,219 
lo7,774 
621,231 
8,321,692 
687,281 
521,485 
22,870 


42,448 
162,046 
337,834 
7,097,762 
667,264 
158,82S 


8,466,182 


7,262,333 


291,616 
203,082 
381,655 


QUANTITIBS, 


Valub. 


Month  ended  September  30. 


1897. 


1,254,612 
644,960 
830,538 

1,269,S45 


3,999,955 
7CJO,977 

l,826,9iS 
633,321 


3,211,286 


460,079 
440,006 
493,175 
888,309 

5,890,772 
290,551 

1,179,741 
4,295 


8,746,843 


469,029 
293,787 
285,605 


37.534,611     46,720,486  j 


31,944 

4,166 

208 

17,093 


53,411 


10.372 
18,955 
11,835 


41,162 


729,800 

40,400 

27,100 

59,780 

2,040,800 

404.900 

139,000 

93,600 

460,500 
90 


3,996,870 


1,150 

40,540 

22,700 

860,400 

214,800 

14,980 


1,154,570 


1,039,400 

4,500 

567,800 

304,880 


1,916,580 
446,800 
836,500 
175,060 


1,458,360 


269,203 

326,060 

168,300 

356,500 

3,329,100 

1,889 

1,047,200 

3,600 


4,906,580 


1898. 


26,430 

6,109 

195 

11,510 


43,244 


23.641 

7,257 

11,151 


42,049 


334,200 
41,620 

60,'420 

l,867,t00 

717,600 

39,600 

200 

1,042,000 

33,800 

449,200 

16,400 


4,602,840 


14,200 
37,960 
46,000 
1,154,300 
301,500 
11,780 


1,565,740 


1,097,400 
140,100 
623,270 
575,800 


64,765 
170,880 


2,436,570 
400,000 
557,700 
314,700 


1,272,400 


103,780 
224,480 
424,900 
612,600 
1,932,200 
496,200 
977,200 
6,580 


1897. 


£ 

564,002 

63,875 

3,760 

£77,078 


903,715 

716,37- 

15.348 
27,804 
18,165 

34^85 
)l,13i 
13,72 

61,317 

61,71 

970,032 

77S,0S 

1898. 


£ 

447,831 

77,961 

3,80( 

186,78; 


306,950 

15,6a8 

7,0611 

23,589 

861,416 

175,613 

60,257 

39,486 

198,797 
38 


1,688,914 


S46 

23,644 

17,456 

472,123 

120,715 

8,647 


643,331 


210,122 

1,000 

171,751 

103,682 


486,536 

0G9,7i 

118,218 

116,8 

202,395 

140,3 

45,766 

85,4: 

366,379 


4,449,680 


35,900 
99,180 


79,588 

92,162 

33,712 

70,679 

618,414 

317 

185,011 

662 


113,6.- 
14,1C 

is,6; 

628,0! 

237,6 

12,41 

325,5- 

12,2( 

166,9 

5,9( 

1,532,0 

5,1 

17,6 

32,4 

569,3 

150,9  I 

6,4 


781,9. 


241,7 

30,C 

213,0; 

184,8' 


342,6 


908,695 


44,479 
44,261 
14,304 


4,368,638 


54,7 

71,1 

87,2! 

120,8: 

347,2; 

94,1; 

179,6 

1,41 


830,6' 


27,71 
2:t,9: 
30,41 


4,365,1 


Wheat . .. 

Wheat  Meal  and  Flour 
Barley    .„.„...„._._.. 

Oats    

Jfeas  .„..._.„.„._._„ 
Beans ._.__. _.„.__.. 
Indian  Com  ___,... 


Quantities  of  Cobn  and  Wheat  Floub  Impobtbd  in  the  Month  from 


Hept.  1,  1896,  to  Sept.  30,  1896. 


CwtB. 
5,026,350 
1,861,480 
1,674,420 
1,446,700 
264,165 
186,850 
6,119,800 


Qrs. 

1.172,815 

603,257 

468,837 

618,909 

56,481 

43,698 

1,427,953 


Sept.  1, 1SU7,  to 

Sept.  30. 1897. 

Owts. 

Qrs. 

3,995,870 

932,370 

1,154,570 

374,168 

1,916,580 

536,642 

1,4.58,360 

523,514 

269,203 

69,823 

326,060 

76,081 

4,906,680 

1,144,869 

Sept.  1,  1898,  to  Sept.  30,  1898 

CwtB.  S          Qta. 

4,602,840  1,073,998 

1,565,740  507,416 

2,436,570  632,239 

1,272,400  456,759 

168,730  37,495 

224.480  52,379, 

4,449,680  1,038,259 


Oct.  15, 
1898. 
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Impokts. 
I'rlneipal  and  other  Articles. 


QUAMTITIBS. 


Valub. 


i^VA.]<n:ii.iji.L. 


VALtTB. 


1897 


Xino  Months  ended  September  30. 

1898. 


Month  ended  September  30. 


1898. 


EL— AKTICLES  of  FOOD  &  DRINK, 

Bacon — From  Denmark  ._._ owte 

United  States „ 

Canada _.., 

Other  Countries _.„. „._ 


Total. 


Beef: 


Salted _. owts 

Fresh — United  States  _._.. 

Australasia    

•Other  Countries  . „._._._., 

Hams — From  United  States    cwts 

Canada 

Other  Countries 

Meat,  nnenumerated  :  Salted  or  Fresh 

— From  Holland     owts 

United  States     „... 

Other  Countries ..._._.„ 

Preserved,  otherwise  than  by  Salting 

Beef   owts 

Mutton     .„,. 

Other  Sorts 

Mutton:  Fresh — FromGermany  owts 

Holland _ 

Argentine  Republic  .„._ 

Australasia „._.„._...._.„ 

Other  Countries  _._.„..-._._._ 
Pork  (Salted  not  Hams) — U.  States.. 
Other  Countries  ._.„._...._... 

Fresh — From  Holland owtE 

Belgium   .„.„... 

Other  Countries  .„.„._........_ 

Rabbits  (dead)    owte 

Total  of  Dead  Meat  ._ 

Batter — From  Sweden. _„._.„._cwte 

Denmark 

Germany 

Holland    

France „... 

United  States _ 

Victoria 

New  South  Wales 

New  Zealand 

Canada „ 

Other  Countries 


-{Con.) 
817,792 

2,725,367 

197,719 

73,873 


778,307 

3,043,074 

416,032 

64,443 


3,814,781     4,290,906 


Total . 


Margarine    

Cheese — From  Holland., 

France , 

United  States _., 

Australasia  , 

Canada  

Other  Countries 


Total . 


From  Russia 

Denmark 

Germany  

Belgium    

France  

Canada 

Other  Countries  ... 

Totel..., 


.„ grt.  huD 


Fish — Fresh,  not  of  Brit,  taking  ...cwte 
Cured  or  Salted — From  Norway 

France _ 

United  States „ 

British  North  America 

Other  Countries 


Total 

Pruit — Almonds _ cwts 

Apples,  raw  _...  bnsheU 

Cherries,  raw  ....„ ..„_ 

Grapes,  raw.„_ „.. „ 

Lemons _ _ „ 

Nuts,  used  as  Fruit   ._.„ _... 

Oranges ._._...._._._ 

Pears,  raw    .„...._.„.„.„....„._._ 

Plume,  raw „ 

Unenomerated,  raw  ._._._.„._.„ 


..owtn 


Hop* _ _ 

Lard _.. 

Milk,  Condensed  or  Preserved  

Onions,  raw  _,_,^._._._.„.„bnshels 


137,676 

l,662,10i5 

444,873 

98,441 

1,298,324 

89,389 

2,425 

177,435 
42,133 
45,363 

279,783 

80,524 

157,390 

2,234 

143,273 

655,209 

1,598,323 

1,933 

111,462 

79,762 

160,014 

22,426 

39,010 

177,032 


11,321,791 


225,787 

1,032,807 

46,317 

220,706 

328,471 

139,720 

114,562 

18,991 

G->,01l 

70,814 

222,193 


143,829 

1,727,912 

451,684 

140,981 

1,420,530 

91,923 

2,553 

199,258 
66,075 
52,856 

178,241 

93,410 

128,690 

1,270 

148,464 

838,348 

1,566,746 

2,011 

127,724 

81,757 

133,835 

18,797 

176,293 

183,729 


1897. 


£ 

2,175,590 

3,954,163 

357,734 

192,733 


1897. 


1898. 


6,680,220 


12,267,82  Z 


225,973 

,131,923 

37,080 

213,922 

331,103 

39,798 

76,702 

14,572 

63,773 

72,333 

218,691 


169,739 
3,401,297 

689,760 

180,760 
2,785,631 

198,520 
7,611 

372,897 
62,515 
89,974 

74.3,582 

131,534 

424,121 

5,650 

322,012 

848,251 

2,442,441 

4,230 

131,997 

73,019 

348,162 

56,309 

85,894 

330,430 


£ 

2,078,330 

4,728,028 

769,329 

143,974 


84,571 

303,882 

24,846 

10,268 


72,261 

285,568 

6^,840 

9,449 


7,719,661  /   423,567 


436,108 


20,586,456 


1,134,471 

5,161,143 

235,714 

1,063,703 

1,722,079 

573,591 

545,696 

88,647 

295,497 

286,168 

1,085,753 


2,482,379  !  2,425,870  '■   12,192,462 


705,406 
226,286 

25,769 
486,348 

68,424 
975,326 

32,427 


667,614 
207,404 

26,587 
376,451 

43,945 
893,490 

34,043 


1,872,423 

570,298 

78,520 

1,102,169 

161,516 

2,156,477 

80,679 


188,795 
3,605,343 

702,621 

2:«,963 
2,785,886 

183,000 
7,381 

413,167 

114,927 

97,022 

665,383 

152,034 

437,275 

2,815 

329,053 

1,029,341 

2,413,960 

4,088 

163,027 

78,29^ 

285,648 

48,259 

861,579 

321,491 


18,160 
1S0,990 
112,080 

13,859 
170,443 

17,302 
235 

14,583 
5,582 
4,363 

20,771 
10,240 
12,492 

27,637 

53,681 

124,162 

342 

11,9.'58 
8,804 

23,587 
2,025 
3,246 

33,025 


22,343,611     1,305,134 


21,536 
185,962 

81,505 

12,936 
167,848 

12,921 
234 

15,552    i 
6,784 
6,985 

30,285 

9,109 

13,391 

26,733 

127,463 

119,093 

128 

11,904 

8,419 

16,283 

672 

17,744 

45,468 


1,136,893 

5,601,970 

192,211 

1,043,745 

1,723,874 

166,248 

363,578 

68,254 

808,494 

300,945 

1,065,189 


27,246 
103,576 
1,061 
22,869 
41,258 
30,709 


33 
42,146 
21,072 


1,372,772 


23,202 

110,398 

S34 

24,62  a 

35,724 

5,617 


26,883 
2.3,135 


11,971,4071      289,969 


250,418 


1,729,571 

512,406 

74,230 

782,528 

89,644 

1,832,436 

76,054 


86,668 

71,636 

28,525 

28,177 

4,236 

2,612 

42,431 

26,931 

G73 

239,808 

205,807 

2,463 

4,680 

1,814,680     1,581,980     |,     4,149,649 


2,137,848 
1,249,696 
2,244,470 
1,948,539 
2,321,396 
129,490 
271,049 


10,302,494 


870,834 
237,188 
56,790 
260,810 
306.140 
182,283 


1,043,211 
78,397 

2,548,270 
312,364 
511,287 

1,232,248 

6,277,178 

886,603 

1,013,012 

1,463,213 


70,768 

1,268,929 

552,950 

4,477,618 


2,408,641 
1,490,516 
2,052,080 
1,722,184 
1,747,022 
209,799 
495,075 

10,125,317 


505,.37O 
408,452 
613,027 
606,271 
880,664 
39,663 
83,777 


3,137,264 


1,2J7,265 
183,987 
52,9GS 
203,785 
428,230 
227,856 


1,156,S76 
79,398 

1,310,553 
401,810 
676,936 

1,202,208 

4,208,141 
382,389 
827,373 

1,764,631 


666,599 
264,837 
262,856 
677,137 
736,245 
28B,721 


129,861 
1,543,.571 

609,704 
4,094,157 


2,124,796 
212,073 
699,799 
178,131 
261,523 
330,928 
251,779 

1,604,326 
312,799 
487,675 
872,967 


3,367,238  ,   318,136 


267,207 


590,322 
488,578 
574,543 
535,114 
667,820 
70,640 
141,298 


3,068,015 


380,612 
180,812 
265,472 
175,340 
202,823 
66,591 
14,229 


663.442 
170,046 
186,464 
148,234 
178,180 
83,066 
21,894 


1,285,879 


1,351,326 


757,729 

i       29,309 

26,446 

205,429 

i        36,006 

25,362 

237,901 

11,015 

8,159 

498,762 

7,401 

6,330 

868,646 

.37,800 

38,233 

365,739 

13,365 

42,469 

224,574 
1,422,093 
1,032,693 

678,748 


2,166,477 
220,327 
460,060 
230,828 
273,805 
319,872 
27.3,212 

1,235,753 
138,914 
404,905 
701,160 


509,731 
2,118,113 
1,071,880 

563,409 


104,592 
J9,672 
247,653 

217,790 
106,524 

14,918 
311,575 
289,014 
251,151 


8,766 

118,101 

64,881 

755,199 


120,553 

20,440 

248,126 

274,'835 
68,410 

37,265 
169,0S4 
287,492 
328,793 


3,025 

117,772 

78,601 

664,376 


1897. 


£ 

251,579 

463,762 

47,336 

27,724 


1898. 

£ 

191,288 

438,829 

140,274 

25,169 


790,401     I     795,280 


22,094 
385,296 
161,565 

23,263 
366,887 

38,746 
729 

30,126 

8,222 
7,768 

66,901 
16,262 
32,090 

Gl,'785 

78,164 

191,786 

825 

12,829 
7,918 

50412 
.5,193 
6,755 

65,273 


26,930 
373,150 
129,823 

21,084 
328,549 

26,065 
634 

32,199 

8,780 
8,463 

103,733 
13,317 

54,921 

59,855 

159,819 

186,825 

283 

14,387 

7,846 

35,057 

1,769 

35,120 

71,578 


2,430,420       2,495,167 


139,278 
630,435 
5,294 
112,876 
207,063 
123,136 


165 
169,928 
100,812 


114,323 
547,835 
4,371 
118,805 
174,771 
23,188 


111,854 
112,259 


1,39^,986 


228,494 

73,008 

12,700 

93,770 

1,507 

520,016 

5,932 


706,933 


1,207,206 


189,957 

69,667 

7,684 

46,642 

417,301 
10,043 


551,337 


98,270 
04,669 
73,276 
54,829 
78,758 
20,939 
3,932 


391,672 


37,052 
38,884 
60,881 
20,912 
74,489 
25,342 


210,508 
65,386 
66,111 

111,826 

30,444 

42,622 

8,069 

107,674 
92,964 
78,367 


26,649 
143,622 
116,785 

82,860 


146,563 
67,257 
60,294 
45,517 
67,495 
28,362 
7,004 


402,492 


32,202 
30,720 
35,450 
14,756 
58,344 
47,654 


180,924 
G8,880 
74,681 

126,'i73 
31,423 
22,315 
14,413 
70,501 
86.907 
89,950 


10,629 
1G;),498 
138,076 

72,486 


I 
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lUPORTS. 

Principal  and  other  Articles. 


II.— ARTICLES  OP  FOOD  &  DRINK. 
Potatoee — From  Germany  cwts 

France 

Channel  Islands „.. 

Other  Countries _ 


Qtr/JJTITIM. 


Valub. 


Nine  Months  ended  September  30, 


1897 


1898. 


1897. 


1898. 


Total _ 

Ponltryand  Game — Alive  or  Dead.„ 

Rioe — From  British  East  Indies  ...cwts 
Other  Countries  ._ „ 


Total. 


Spices — Cinnamon . „ „lbs 

Ginger cwts 

Pepper lbs 

Unenumeiated   


Total. 


-(Con.)—  \ 

8,96.3  1,918,778 

881,566  I  1,388,583 

1,049,658  I  1,190,428 

350,007  i  1,943,793 


£ 

■2,116 
280,553 
502,602 
132,484 


QlTAI^TIIIEB. 


Value. 


Month  ended  September  30. 


1897. 


2,290,194     6,441,582 


2,499,366 
1,871,396 


4,370,762 


1,058,900 

94,451 

23,359,754 

7,708,738 


Sugar,  R«find&,Candy — Germany.. owtsi  7,460,957 

Holland    .„ „., „ . „ ...    1,285,046 

Belgium   _ „ [     585,155 

France „. 

United  States  .„._ 

Other  Countries     .„ 


Total.. 


„owts 


Sugar — Urnrefined — Germany 

Holland    „.....„ 

Belgium   .„.. „ ..„.„ 

France  , „ 

Java „ ..„.„.„.... 

Philippine  Islands 

China  finoluding  Hong  Kong)    .„ 
Spanish  West  India  Islands    .  „ .  _ 

Peru , 

Brazil    

Mauritius „ .„.„ 

British  East  Indies 

Brit.  W.  Indies,  Guiana  &  Honduras 
Other  Countries  ....„._.... 


2,076,240 

10,980 

7,068 


11,425,446 


Total 

Mola,«ses  ...._._.„ _„ 

Total  of  Sugar  and  Molasses.. 

Glucose 

Vegetables  Raw,  unenumerated 

Yeast . cwts 

Other  Articles  of  Food  and  Drink 

Total  Articles  of  Food  and  Drink...' 
B. — DnTlABLE.  j- 

Chioory(ino.Estd.&Grnd.)— Imps.cwts; 
Home  Consumption  ....  ' 


3,209,?24 
130,494 
720,072 

1,794,782 
202,600 
601,150 

2i',320 
538,831  j 
252,407  I 

36.659  ! 
467,022  t 
826,263 
657,413 


12,153,890 


4,232,867 
2-29,520 
804,090 

1,914,652 
147,185 
872,480 

14,380 
808,211 
425,057 

21,920 
294,180 
742,219 
641,814 


9,458,237    11,148,575 


910,787  I     897,985 


21,794,470   24,200,450 


1,341,610  ;   1,453,812 
I21I07O  (     115^094 


7-3,059  I       70,528 

61,219  I       57,179 

Coooa  (Raw)— Imports  * Ibst30,309,198  35,702,034 

Home  Consumption 20,667,905  i23,278,260 

Coooa,  prepared i  6,298,093  i  6,165,053 

Home  consumption j  5,635,030  I  4,001,807 

Coflee  (inc.  Rstd.  &  Ground.)— Centrall 

America  owts      193,250  260,005 

Brazil _..         30,888  70,234 

Ceylon  11,162  7,909 

Other  British  Possessions.„ 132,106  128,298 

Other  Foreign  Countries 299,408  371,463 


Total   /Imports  „... 

\Home  Consumption 

Currants — Imports    .„....„ owts 

Home  Consumption   ....„ 

Raisins — From  Spain   ._.„....„. ..cwts 

Turkey 

Other  Countries  ._.„.„.„._ 


666,814 

186,455 


421,786 
560,667 


837,909 
189,616 


565,068 
591,199 


140,438 

129,226 

6,661 


Total   il^ipo'ts 276 


;25 

\  Home  Consumption!     2.52,945 


99,507 

120,485 

5,511 


225,503 
211,202 


Tea — From  China  (inc.  Hong  Kong  and]  I 

Macao) _ lbs  18,670,278    19,460,330 

British  East  Indies 76,463,963   76,035,552 

Ceylon  „ „ 78,214,371   76,622,146 

Other  Countries  .„ . \  5,.303,232  1  6,016,406 


J. 


918,364 
352,428 


2,729,120 
718,991 


998,952 
793,822 


3,448,111 


1,792,774 


1,000,044 

87,066 

22,036,378 

4,503,819 


8,111,324 

1,700,350 

301,378 

1,935,882 

7,478 
37,478 


36,548 
163,964 
306,728 
166,528 


£ 
413,989 
428,021  ;i 
546,914  ij 
469,093  ii 


470 

52,070 

2,596 

36,759 


1,858,017 


337,689 


1,152,707  ; 
378,973 


91,895 


1,531,080 


673,768 


4,551,470 

865,5,58 

364,650 

1,266,200 

10,/ 64 

4,653 


37,554 
145,481 
425,535 
124,b78 


183,220 
127,556 


1898. 


682 

73,295 

512 

3,232 


77,721 


310,776 


7.33,248 


7,063,295 


1,400,266 
54,760 
307,617 
853,4.34 
100,651 
225,420 

11,046 
271,123 
110,577 

16,818 
164,185 
511,0;« 
803,961 


4,330,917 


190,456 


11,584,668 


475,210 
1,235,361 

293,197 
2,120,129 


4,981,959 

1,096,207 

190,974 

1,217,836 

8,037 

22,173 


49,400 

52 

1,726,720 

295,007 


696,515 

122,299 

67,593 

318,595 

643 


7,517,186 


1,904,552 

97,413 

356,591 

962,337 

84,278 

388,109 

8,108 
406,160 
201,828 
10,552 
126,583 
448,033 
308,451 


5,302,995 


229,592 


1,205,645 


267,862 
33,180 

103,015 

211,187 
13,800 

216,190 


72,846 

3,290 

6,420 

£8,850 

21,332 

100,556 


1,108,528 


106,5 


13,049,773 


564,025 
1,824,148 

278,990 
2,478,091 


:;i09,867,247 


32,730 
800,090 
421,273 


122,808,230 


963,169 

100,811 

55,041 

655,493 

1,281,089 


30,406 

1,098,881 

454,145 


2,420,681 


59,926 
12i286 


1,102,285 

151,043 

37,451 

617,367 

1,457,764 


3,055,603 

3,365,910 

381,622 

530,212 

198,612 

190,427 

10,501 


115,487 
196,834 

8,800 


399,540 


321,121 


670,865 
3,100,6,'{1 
3,010,557 

181,716 


690,976 
2,979,684 
2,911,634  , 

212,970  : 


Total  Imports  , 


......  178651844  :178134434     ;:     0,963,769     '    6,795,264 


10,232 

8,130 

1,799,552 

2,356,644 

861,913 

756,513 


1,466 

1,851 

3,974 

29,419 


42,547 
20,661 


191,077 
121,972 


119,092 

45,324 

1,311 


165,727 
89,640 


226,701 
51,631 


278,332 


103,780 

1,046 

1,981,774 

377,410 


602,059 

196,550 

45,100 

133,644 

405 

1,200 


978,958 


436,190 
36,827 
98,775 
44,345 
52,600 

100,000 


56,006 

680 

10,360 

12,590 

5,808 

109,512 


963,693 


154,963 


2,097.614 


116,440 
12^481 


7,461 

6,019 

2,380,085 

2,836,048 

523,236 

562  ■?65 


5,037 
14,74 
596 

2,516 
21,924 


44,817 
19,911 


2,070,554 

22,478,483 

6,838,863 

006,708 


389,370 
184,598 


93,219 

63,840 

1,640 


1897. 


£ 

98 

9,502 

462 

7,016 


1898. 

& 
154 

13,569 
.148 
801 


17,078 


8,179 


73,935 
55,197 


14,672 
9,267 


129,132 


1,879 

159 

26,105 

14,571 


125,243 


4,868 

1,055 

44,944 

11,481 


42,714 


427,933 
80,849 
41,442 

190,319 
1,230 


741,773 


116,945 
14,534 
45,173 
99,887 
7,215 
82,146 


62,348 


367,793 

128,185 

27,974 

84,027 

376 

710 


699,03 


202,952 
17,839 
46,305 
23,518 
31,927 
46,250 


36,738 

29,802 

1,358 

.331 

3,213 

4,938 

20,907 

6,8:io 

12,447 

3,829 

42,563 

52,211 

483,156    j     466,737 


25,378 


1,250,307 


23,592 
112,747 

29,838 
224,819 


37,809 
1,113,611 


45,399 

162,987  ^' 
30,172 
232,289 


12,576,367     ;  12,195,318 


4,550 
47",411 
47,823 


7,751 
17,675 

8,954 

16,927 

120,313 


3,3S9 

76"l61 
4"3,158 


15,714 

21,933 

2,740 

9,064 

78,568 


168,699 
82.059 


3,229,161 

21,360,779 

6,913,817 

737,498 


31,994,608     132,241,255 


171,620 

128,019 

206,203 

355,421 

166,673 
80,176 

2,152 

106,903 

111,647 

2,819 

249,001  . 

227,369 

69,793 
907,364 
260,495 

21,350 


1  1,259,002 


101,743 
809,960 
258,05 
.  26 


1,196,252 


Oct.  15,  "■ 
1898.   J 
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Imports. 
Principal  and  other  Articles. 


11.— ARTICLES  OF  FOOD  &  DRnSTE 
Xea,  entered  for  Home  Consumption- 
Chlna(iuc.Hon2;Kong&  Maoao).„lb8 

British  East  Indies 

Ceylon  ,„.„ 

Other  Countries „ 


QuAjmiiBS. 


Valub. 


QTrANTITIKS. 


VALUiB, 


Nine  Months  ended  September  30. 


Month  ended  September  30. 


1897.       I 
-CCon.) — '■ 


1898. 


13,231,495  11,206,415 

92,006,158  '   96,207,619 

65,.>06,015  I  62,358,488 

2,979,223  '  3,629,873 


1897. 


1898. 


1897. 


1898. 


I 


1,363,683  1.213,474 

11,498,569.  10,567,372 

9,354,656;  6,983,735 

433,393;  451,785 


Total  _ 

Foreign  Spirits — 

Brandy — Imports prf.  galls 

Home  Consumption  .„ 

Bum  (ino.Imitation  Rum) — Imports 

Home  Consumption   . 

Other  Sorts — Imports 

Home  Consumption  .^. 

Total   /I'"P°'''8  •■" 

\  Home  Consumption 
Wine,  Imported  in  Casks  &  in  Bottles 

— From  Germany gallons 

Holland    ._ „ 

France  „ 

Portugal  ._.„.. _._  _._.. 

Madeira  ..„.. 

a„  .„    (Red  

Spam    l^j^j^^  

Italy  ._ „ „._ 

British  Possessions  in  South  Africa 

Australasia „.. 

Other  Countries.^. _._.„. _...._.. 


173,-522,891  173,402,395 


22,650,301    19,216,366 


2,040,393 
1,779,986 
4,274,675 
2,691,-.J38 
1,322,488 
1,212,607 


1,564,245 
1,750,584 
4,562,082 
2,578,776 
1,023,648 
1,008,856 


900,806 
293,975 
223,572 


712,414 
300,138 
22T,446 


165,643 

224,520l 
320,9581 
293,727| 
186,363; 
138,526, 


116,469 
221,541 
272,680 
242,959 
108,482 
100,590 


7,637,556 
5,083,831 


7,149,925 
5,338,216 


1,418,353         1,236,998 


672,964] 
656,773| 


497,631 
565,090 


Total  of  Wine  in  Casks  &  In  Bottles 

Wine  Imported  in  Casks gallons 

Wine  Imported  in  Bottles,  Still. ..gals 
Wine  Imported  in  Bottles,  Sparkling 

Champagne gallouB 

Sftumur 

Burgundy _.. 

Hook 

!Moselle _ „.. 

Other  Sorts , 


Total  of  Sparkling  Wine  in  Bottles 


Total  of  Wine  in  Bottles  

Wine  in  Casks  and  Bottle  :  Entered  for 

Home  Consumption-France.. .gals 

Portugal   _ 

„     .„    CR«d  

Spain    ^^j^;,.^  _ 

Other  Countries. „.„._._. _.„._._ 


Total  of  Wine 

Other  Duiiabio  Articles  ._._..„._._._ 

Total  Articles  of  Food  and  Drink 

Tobacco —  J  Imports  .„  ..lbs 

Unmanufactured   |  Home  Consump. 

ManufacA  Snuff  {Ij7„°f«„--: 


(  Imports 


Copper    Ore — From  Spain 

itr 


I  Home  Consump. 
III.— METALS 

._._.. .tons 
taly 

United  States 

Venezuela    .„....„ 

Chili „.„ 

Cape  of  Good  Hope  ... 
British  North  America 
Other  Countries .„ 


Total 

Kegnlus      t     Precipitate  —  From 

Portugal -.-tons 

Spain _.-,„._._._- 

United  States „.-...._._„ 

Chili ._.. 

Other  Countries  ._,_._, _._._., 

Total 

Unwrought,   and   Part    Wrought- 
From  United  States. _._... tons 

Chili „ 

Australasia _.„.„.„._...._ 

Other  Countries  ....-....„._._._ 

Total 


308,666  I 

497,513  ! 

4,793,955 

2,954,759 

69,962 

1,556,799 

1,366,181 

283,876 

6,733 

465,501 

264,696 


309,651 
515,.321 

4.558,571 
3,080.807 
38,737 
1,748,798  ; 
1,454,095 
332.978  I 
3,788  ! 
560,551  i 
376,868  I 


38,397 

269,236 

2,662,328 

849,913 

21,760 
204,941 
360,857 

55,117 
2,595 

77  601 

54,554 


12,573,671  i  12,980,165  :!     4,597,299 


10,362,089     10,941,242 


780,476 


658,129 


1,260,315 
93,413 

9,486 
34,246 
29,899 

3,747 


1,199,894 

102,743 

9,744 

37,704 

29,243 

1,466 


2,248,746 


425,445 


1,431,106 


2211,532 


4,503,334 
2,506,360 
1,297,652 
1,153,798 
1,842,601 


11,303,745 


60,489,901 

50,076,262 

3,499,510 

2,370,652 


63,989,411 
-52,446,914 


2,219 
1,820 

1,578 

4,545 

9,171 

35,064 

6,512 


60,909 


2,884 
38,011 
10,420 

3,687 
11,921 


66,923 


23,829 
9,125 
6,980 
6,474 


1,380,794 


2,038,923 


4,395,218 
2,741,531 
1,467,164 
1,112,02a 
1,931,692 


11,647,634 


59,928,432 

53,014,581 

3,240,781 

2,304,726 


63,169,213 
55,319,307 


6,190 

1,73.1 

915 

11,452 
10,152 
23,506 

6,884 

65,832 


3,693 

32,328 

8,964 

3,326 

10,783 


59,094 


29,109 
9,383 
9,375 
3,274 


1,806,692 
45,518 

7.241 
32,807 
27,524 

3,326 


39,089 

275,769 

2,472,412 

986,157 

12,818 
213,921 
380,537 

57,897 
1,508 

88,127 

71,824 


35,042 

■?2,2V4! 

468,718 

242,710 

6,912 

202,534 

118,075: 

29,192 

317! 

82,079' 

20,070l 


4,600,059 


2,401,428 


354,332 


1,715,564 
55.393 

8,152 
36,218 
27,694 

1,278 


1,923,108 


2,348,553 


235,124 


1,844,299 


2,198,631 


18,325,403 


1,671,299 
1,325,718 


2,997,017 


9,278 

9,100 

26,369 

48,976 

119,623 

67,153 

63  696 


344,110 


85,740 
917,193 
310,335 

90,658 
324,074 


1,728,000 


46,408 


51,141 


1,189,331 
449,541 
351,268 
314,993 


2,305,133 


224,336 
18.657,332 


1,782,057 
973,859 


2.755,916 


18.407 

9.080 

18,616 

120,970 
133,341 
42,566 

74,091 


417,071 


103,014 

822,044  , 

274,139  I 

104,700  I 

260,214  i 


1,584,111 


1,506,192 
473,269 
498,481 
156,928 


2,631,870 


33,205 

51,665 

411,412 

508,400 

3,931 

164,096 

84,441 

18,601 

3l3i 

78,909: 

62,316 


1897. 


1898. 


1,257,923'     1,417,259 

i 

1,046,040^     1,239,286 

74,529          57,893 

120,297! 
ll,343i 

462| 
2,595; 
2,405j 

252 


101,052 

12,431 

770 

3,438 

2,176 

293 


137,354 

211,883' 


120,160 


178,053 


430,476 
286.882 
153,491 
118.187 
190.476 


379,472 
396,231 
175,223 
101,390 
192,711 


1,179,512:  1,245,027 


77,965i  52,122 
23,841j  261924 
20,008:   18,266 


121,814    97,312 


4,158) 

27,399 

297,097 

67.035j 

1,6871 
26,050! 
29,082! 

4,572! 

1431 

13,318, 

4,493: 


4,184 

26,151 

211,161 

183,372 

1,159 

19,115 

22,659 

3,119 

145 

12,649 

11,847 


435,034,'  495,661 


201,196!   305,072 


41,356|   31.054 


173,594;  146,429 

5,623j  6,899 

294  j  633 

2,4931  3,195 

2.261  {  2.049 

230i  230 


184,482 


225,833 


8,818,145  8,006,596 

5,9.35,737  6,057,539 

326,524,  312,351 

256,516;  220,779 


9,144,669  8,318,947 
6,092,235  6,278,318 


83,664 


159,435 


190,489 


52,202 


2,626,022  2,668,844 


235,123 
96,728 


331,851 


236,574 
122,645 


359,219 


955, 

""l87J 

'"839; 

711! 
9,829] 

575' 


2,142 

60 

2,672; 

1,290 

8,785 

506 


12,596!  15,454 


4,730 
S04 

41H 
118 


6,774 


900: 
2,722! 
1,2421 

485| 
2,432 


2,200; 
1,026 

881 
326 


7,831 

3,211 
794 

1,062 
193 


4,433i 


5,250 


2,732| 
"3i67o| 

8,"2S4i 
10,605 
18,868! 

3,939 


4,442 

'1,200 

26,750 

16,480 

13,172 

4,782 


48,158,        65,826 


27,000 

100,274        54,784 

I8.295I        37,200 

11,512!        14,175 

3,5401       69,150 


12e,j21j      192,309 


108,736'  172,006 

50,436!  40,728 

44,065;  52,707 

16,406  9,935 


218,643      275,876 


6 
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Oct.  15, 


Imforis. 
Principal  and  other  Artlol^. 


QUANTITIBS. 


Value. 


QUANTITIBS, 


Valub. 


1897. 


Nine  Months  ended  September  30. 

1898. 


Month  ended  September  30. 


1898. 


4,640,399  4,338,430 

93,682  1  92,736 

46,704  I  46,229 

35,339  1  29,193 


III.— METALS.— Com.  '  ] 

Iron  and  Steel— Iron  Ore— Spain.„tons;     3,867,833  i  3,676,635 
Other  Countries  ....„ '       772,566  j     661.795 

Total : 

Iron,  Pig,  and  Puddled tonsj 

Iron,  Bar,  Angle,  Bolt  and  Rod  ...tonaj 
Steel,  Unwrought  „_... , 

Lead,  Pig  and  Sheet— From  Germany:  7,512  |  5  278 

Spain „ „ I  74,954  i  73,342 

Greece  i  3,148  ' 

United  States !  20,595  I  21,967 

Australasia I  9,450  !  28,620 

Other  Countries i  6,365  |  7,040 

Total ■ 

Pyrites  of  Iron  or  Copper _...ton8 

Quicksilver... Ihs 

Silver  Ori     _ ._         j 

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs — 

From  Straits  Settlements owts'        251,190!     232,096 

Australasia  47,232  !        32.933 

Other  Countries 53,638  34,876 


122,004        136,147 

463,713  '     502,055 

3,991,793  :  3,920,731 


1897. 


£ 
2,756.408 
712,542 


£        li 
2,656,063,; 

558,285! 


3,468,950 
3)9,695 

.^^65,943 
227,923 


3,214,348; 
315,161; 
363,-^64: 

178,604,; 


60,299 
889,S,36 

37,794 
240,415 
113,361 

74,308 


Total 

Zino,  Crude, in  Cakes.. > ^.tona| 

Other  Articles „ _J 

I. 

Total  of  Metals  , 

IV.— CHEMICALS,  DYESTUFFS,  '. 
AND  TANNING  SUBSTANCES.     1 

Alkali ..„cwts| 

Bark,  for  Tanners'  or  Dyers'  use 

Brimstone    „ 

Borax    

Chemical  Manfs.  &  Products — Unenum. 

Cochineal owts 

Cutch  and  Gambler    _.„... ...cons 

Dyes  (Coal  Tar) — Alizarine «... 

Aniline  and  other  Coal-Tar  Dyes 

Indigo  - _.„.„.„owt8 

Saltpetre „ 

Valonia tons 

Other  Articles „.„..... _... 


382.080 
5i!,655 


299,905 
88,017 


Total  of  Chemicals,  &o.    ._._ 
v.— OILS. 

Cocoa-nut _ owts 

Olive. _....„..., _._... tuns 

Palm „ „. cwts 

Petroleum. „ _ gi 

Seed,  of  all  Kinds  ._ tons 

Train,  Blubber  and  Sperm    tuns 

Turpentine  ._._ „ cwts 

Other  Articles _.. 


Total  of  Oils    

VI.  —  RAW      MATERIALS     FOR 
TEXTILE  MANUFACTURES. 

Cotton,  Raw — Fm.  Egypt  .^ owts 

United  States  

Brazil _.„.„ „.„.„ 

British  East  Indies    .„....„.„.„._ 
Other  Countries  ._.„.„._.„. .„ 


Total 

Flax,  Dressed,   Undressed,   and  Tow 

— From  Russia  ._ tons 

Geimany „ „.„.„ 

Hollau.     _ 

Belgium _'..,..  .„.., 

Other  Countiiea  .„ „.„._.„.. 


Total.. 

Hemp,  Dressed,  Undressed,  and  Tow 

— From  Russi3    tous 

Germany «.«.«.«....... 

Italy ZZ.'. 

PhiUppine  Islands  ._....„.„.„.. 
British  East  Indies  ...._.....^._., 
Other  Countries ._....-._._.. 


173,412 
258,739 
829,917 


2,601 
18,413 


80,041 

286,667 

25,364 


169,992 

274,744 

275,143 

23,765 

31904 
15,032 


51.670 

196,046 

20,972 


I 


1,446,013 
750,475 
380,521 

1,020,934 


69,122 
949,176 

282,169; 

36«,239: 

91,375; 

1,760,081;! 
821,639, 
371,412 

862.842, 


847,389 
145,934 
154,577 


753,696 
110,194, 
105,012 


1,147,900 

893,937 

1,552,445 


968,902, 
1,022,206 
1,695,935 


15,951,979  ,     16,190,794  , 


76,148 
91,624 
74,760 

I  989,677  1 1 

16,067 
308,820  ' 
159,969 
346,785 
1,429,930 
211,543 
256,985  i 
927,159  I 


96,849|i 
102,783,: 

63,662,1 

14,489,, 
1,056,188,, 

23,370, 
243,240, 
156,871j 
.385,7031 
853,584' 
150,097! 
217,676i 
1,019,018, 


4,889,467  ,       4,383,530, 


173,516  ;  211,030 

13,241  i  16,144 

729,120  !  683,628 
131,558,410   164,363,964 

23,831  25.441 

11,582  ;  15  246 

380,758  470,173 


188,113  1 
436,044  , 
743,567  1 
2.387,310  1 
500,675 
188,6212 
381,831 
741,68j 


233,8.54, 
541,6981 
727,498, 
2,716,381 
483,303, 
261,383 
518,796, 
737,999, 


5,567,830  ,      6,220,912 


1,477,951 

6,594,556 

147,502 

361,214 

70,117 


1,636,668 
9,163,340 

53,750 
202,26!* 

85,310 


8,651,340   11,141,346 


60,851 

742 

2,020 

15,602 
850 


65,144 

761 

2,367 

12,118 
619 


4,080,934 

14,101,921 

298,560 

612,008 

152,848 


79,965  81,009 


5,789 
6,359 
11,844 
36,261 
6,33  L 
3,971 


7,347 
7,122 
9,429 
29,508 
5,416 
8,581 


3,873,704, 

15,946,53S| 

97,881; 

314,897. 

175.232 

19,246,27i  j     20,408,3121 


1,661,603 

19,836 

97,019 

794,107 

21,226 


2,593,789 


Total 

Jnte  „ „. ._._ tons 

Total  of  Flax,  Hemp,  and  Jute 

Silk,  Raw — China  (inc.  Hong  Kong)  lbs 

Japan 

British  East  Indies _ 

Other  Countries  .„.„.„ ._.__ 


70,565  67,403 
226,674  I  291,257 
377,094  ;      439,672 


140,944 
151,227 
346,124 
623,276 
87,193 
67,079 


1,415,843 
2,749,086 
6,768,718 


Total.. 


513,032 

12.660 

216,031 

606,144 


579,316 

19,215 

237,812 

733,789 


242,540 

6,979 

97,613 

476,209 


1,665,575| 

17,, 43 

103,503, 

595,615 

11,471 


2,393,907; 


168,431! 

170,06 1 ; 

287,330' 

657,574 

79,301 

190,356: 


1,583,053 
2,944,177 
6,921,137 


251,902 

13,400 

126,421 

586,432 


1,346,767  ;  1,575,132 


823,341 


978,155 


1897. 


364,192 
56,631 


1898. 


331,571 
55,760 


420,823 

5,082 
6,149 
2,181 


387,331 

10,775 

6,895 

3,365 


1897. 


£ 
260,470 
46,360 


S02; 
10,349 

202 
2,128 
1,029 

899 


15,409 
49,518 
81,974 


31,000 
6,460 
4,416 


352 
6,204 

1,075 

2,737 

653 


10,921     , 

39,293     ' 

8,960 


41,876 
0,386 


14,483 
25,685 
16,760 


36? 
1,821 


408 

22,06: 

2,418 


41,212 
2,086 

65,625 

14,430,549 

2,892 

3,30C 

55,66C 


6,440 
4,120 
2,408 


12,968 
6,010 


19,363 

28,772 

17,530 

137 

"213 
721 


260 

13,460 

1,693 


306,830 
18,5U9 
48,469 
15,269 


1898. 

£ 

233,422' 

38,5&S' 


10,644 
132,382 
2,828 
25,276 
14,218 
10,861 


271,980 
45,541 
55,750 
20,388 


4,663 
79,468 

13,963 
35,003 

7,255 


198,209 

78,320 

7,660 

167,242 


9.3,705 
20,251 
11,860 


125,816 
108,554 
182,308 


1,661,108 


140,352 

60,361 

896 

81,205 


23,813 

15,237 

7,580 


46,630 
1 16,659 
195,053 


1,568,331 


17,077 

655 

69,927 

23,375,283 

3,689 

3,232 

112,960 


7.3,642 

124,419 

290 

14,795 

4,885 


218,0^1 


2,813 

67 

83 

811 

63 


3,837 


568 
779 
394 
4,500 
616 
283 


7,040 

0,243 

17,120 


80,984 

16^670 
62,35C 


160,OJ4 


58,884 

292,811 

525 

24,990 

17,339 


394,569 


1,932 
14 
38 

717 
107 


8,698 
8,004 
3,777 

I  96,625 1 

2,282 
29,576 
21,035 
40,339 

5,494 
16,994 
24,095 
90,827 


347,746 


42,632 
71,882 
68,092 
268,136 
63,925 
47,568 
57,041 
85,465 


10,275 

8,297 

4,453 

139 

90,053 

1,202 

13,045 

19,893 

43,316 

4,075 

10,852 

17,269 

93,357 


317,426 


16,577 
22,645 
76,332 

380,831 
03,283 
49,87^ 

122,101 
81,474 


706,731 


202,106 

257,517 

524 

23,995 

11,034 


495,176 


73,260 
1,549 
3,096 

29,993 
1,275 


2,808 


109,773 


822 
670 
626 
2,166 
608 
437 


6,227 

6,457 

14,492 


15,816 
17,480 
12,376 
75,227 
7,225 
5,035 


123,790 
11,850 
20,040 
61,250 


216,930 


133,159 

66,911 

309,843 


813,116 


140,979 

501,681 

1.032 

39,706 

33,700 


717,098 


50,540 
331 

1,606 
25,521 

1,767 


79,765 


18,901 
14,449 
16,448 
62,879 
10,681 
9,605 


34,481 

6,980 
45,699 


132,963 

63,613 

276,331 


62,800 

8,780 

10,462 

52,697 


87,160  1     134,739 
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Imports. 
Principal  and  other  Articles. 


QuASmTIES, 


Vaiuk. 


QUANTITIBS. 


Vaice. 


Nine  Months  ended  September  30. 


■I  ■ 


Month  ended  September  30. 


VI.— RAW  MATERIALS,  &o.—Con. 
Silk,    A.nub8    or    Huska    of    HWk    and 

Waste   cwtt 

Thrown,  Dyed  or  Undyed  .„ lbs 

Wool.  Sheep  or  Lambs' — Russia  ...  Ibp 

Belgium   _ 

France  

Turkey 

South  America    

British  Possessions  in  South  Africa 

British  East  Indies    ,„„ 

Australasia , „ 

Other  Countries. _.„._ _.„._... 

Total 

Alpaca,  Vicuna,  Llama ..lbs 

Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Possessions  in  South  Africa 
Other  Countries 


1897. 


1898. 


37,417 
285,185 


5,865,710 
7,360,517 
17,479,602 
17,586,020 
18,043,630 
6.3,804,400 
30,735,140 
421,01.5,267 
24,146,433 


49,024 
322,456 


6,732,450 

9,057,054 

16,945,190 

9,005,360 

27,211,015 

70,876,268 

27,379,994 

377.743,98S 

20,774,993 


1897. 


£ 
314,113 
209,703 


1898. 


1897. 


189 


£ 

359,256 
236,380 


4,538 
.30,312 


4,399 
34,102 


1897. 


£ 

35,'210  ' 
21,612 


1898. 

£ 
30,744 

22,682 


204,517 
317,600 
711,825 
474,461 
517,854 
1,974,091 
819,924 
14,403,482 
774,593 


259,996 
.318,717 
743,247 
225,459 
739,266 
2,255,746 
759.664 
13.437,803 
616,038 


294,450 
2,390,535 
1,392,124 
3,170,820 

454,870 

2,303,100 

4,106,880 

11,299,980 

1,845,454 


1,-544,600 
2,420,517 
2,584,520 
3,380,860 
1,219,560 
1,333,800 
2,3.53,930 
13,342,890 
2,609,317 


606,036,719 


665,726,312  !     20,203,347   19,356,586 


3.549,463 


7,424,320 
8,017,560 


Total I  16,527,770 

Other  Goats'  Wool  or  Hair I     1,966,840 

Woollen  Rags,  applicable  to  other 

uses  than  Manure,  torn  up  or  not    56,098,560 


Total  of  Principal  Articles  ... 

Total  of  Other  Articles 

Total  of    Haw  Materials  for 

Textile  Manufactures   ... 

VII.  —  RAW    MATERIALS     FOR 

SUNDRY     INDUSTRIES     AND 

MANUFACTURES. 

Bark — Peruvian..... „.„._.......owts 

Bristles    „ lbs 

Caoutchouc  .„ _cwts 

Gum — Arabic _ .. 

Lao,  Seed,  Shell,  Stick  and  Dye 

Gntta  Percla 

Hides,  Raw,  and  Pieces  thereof  :   Dry 

— From  British  East  Indies  cwts 

Other  Countries . 


16,812 

3,098,675 

237,042 

53,104 
143,.367 

27,822 


Total..., 


-cwts 


Wet— From  Belgium 

France  .„ „.„....„,„._._.. 

Brazil    „._.„..,... 

Argentine  Republic  and  Uruguay 

Australasia 

Other  Countries „... 

Total 

Ivory,  Teeth,  Elephants',  4o.  cwts 

Manures    Bones  burnt  or   not  ...tons 

Guano    „...._.... 

Nitrate  of  Soda  (Nitre,  Cubic) . 

Phosphate  of  Lime  and  Rock  . 
Paper-Making  Materials — 

Linen  &.  Cotton  Raga tout 

Esparto,  and  other  Vegetable  Fibres 


Pulp  of  Wood — Norway 
Other  Countries 


Total. 


ParaiHne _..,.. ....cwts 

BoBiu„._.. „.........._._._._._ 


lallow  &  Stearine — From  Russia  cwts 

United  States 

Argentine  Republic   . .. .  „ „ .  „ 

Australasia „.„ 

Other  Countries „.„._._ 


Total. 


260,257 
148,118 


3,529,404 


7,656,059 

7,535,975 

422,1.56 


15,614,190 
3,045.031  : 


50,348,480 


40,487 
2,770,980 
356,778 
39,192 
79,732 
45,995 


408,375 


70,222 

50,473 

9,800 

45,038 
232.653 


464,445 


7,714 

43,448 

10,419 

83,884 

254,190 

19,537 
162,5-52 


173,833 
103,180 


153,467  ' 
301,645 


455,112 


59,430 
44,999 
9,538 
£7,255 
23,889 
340,394 


505,505 


7,515  1 
41,716 
i2,t)88 
109,332  ; 

254,439  ' 

I 

16  118  ! 
155,7  69  ; 


169,927 
124,156 


277,013 


533,887 
1,873,331 


200 

194,316 

79,745 

1,097,413 

138,550 


294,083  i 


656,292 
1,317,179 


1  i 
461,027  I 
135,542 
734,766  i 
161,624 


1,510,224       1,492.960 


Tai;__. 


.barrels 


88,832 


83,690 


Wood  jr  Timber:  Hewn — Russia  loads 
Sweden  and  Norway  ._._._.„._.„ 
Germany  ....„......._.„._.„._._._ 

United  States „._. _... 

Britiith  East  Indies_.„ „._ 

'  Britiiih  North  America  ._._._._._ 
Other  Countries  ._,„._.- _._ 


369,144  1 
521,829  ! 
248,669  ' 
155,013  ! 
45,459  I 
129,747  : 
635,142  , 


377.085 
503,968 
209,912 
106,621 
35,196 
95,243 
395,336 


174,703  '      164,701 


27,378,213  j30,789,994  ! 


296,170  i     421,634 


530,558  ; 
421,525 
5,u67  ; 


632,781 
334,508 

29,863 


713,310  I  1,860,550  i 

419,370  ,;  2,003,150  j 

6,100  !      229,316  ' 


9.57,150     1,047,152 
27,152  ]       40,970 


477,488  I     428,735 

49,191,991  149,941,384 
266,925  I      199,435 


49,453,916  [50,140,819 


84,988  !   87,337 

410.245    350,215 

3,382,091  I  4,434,120 

105,699 '  77,047 
638,415  ^  275,893 
269,327  I      478,298 


1,1.38,780  i  4,093,516 
92,470  1   223,110 

6,612,480  :   5,286,400 

8,440 
84,403 
58,143 
83,625 
12,356 
78,148 
112,474 
385,465 
64,053 


43,301 
79,930 

117,346 
83,770 
31,380 
45,071 
84,387 

4t)8,028 
85,129 


837,107  :  1,038,342 


14,304 


19,658 


45,814  i      189,089 

21,173  I       99,363 

801  '       25,874 


67,288 
2,247 

314,326 
1,564 

57,614 

45,466 

1,977,551 
20,9S5 

2,600,950 
16,186 

1,998,536 

2,617,136 

1,490 

488,181 

21,700 

4,282 
10,584 

4,454 


2,585 
468,216 
33,444 
2,737 
2,491 
5,175 


612,601 
425,333 


347,891 
885,573 


19,460 
15,889 


1,037,934  I  1,233,484 


36,349 


166,341 
112,»87 

23.133 
135,998 

73,039 
470,660 


138,437 
99,131 
24,-265 
74,681 
44,326 

669,218 


12,571 
1  ,-i93 


26,864 


12,832  \ 
5,49i     / 

■700 

3,455 

:i0,522 


13,001  i 
6,721  1 

"5 
5,944 

27,147 


2,612  I 
63,722  ' 
230,193  I 
13,341  j 
44,453  ' 
39,841  ; 


40,355 
45,665  i 


6,001 

59,146 

459,035 

.5,915 

7.840 

54,345 

25,334 
42,015 


86,020  I       67,569 


.30,284  I 
11,742  '■ 


30,443 
11,335 


1,789  '       13,572 

5,051  !        10,720 

57,154  58,616 


982,068  1  1,050,058 


53,003 


56,771  !i        106,020        124,886 


817,235 
159,915 
57,089 
645,589 
38.),521 

193,163 
634,427 


304,410 
171,660 
60,734 
813,320 
382,920 

151,743 
592,221 


J, 020 
2,790 
3,242 
8,3U9 
37,941 

1,925 
20,843 


930 

4,512 

1,774 

4,407 

39,354 

1,231 
14,056 


46,502 
10,308 
14,937 
60,008 
56,320 

18,378 
81,012 


38,177 
19,315 
8,125 
34,243 
53,433 

32,555 
57,674 


719,878 
655,329 


697,799 
679,583 


1,375,207  I  1,377,382 


470,495 
343,651 


551,470 
285,914 


16,722 
10,032 

20,356 
14,375 

26,304 

34,731 

60,654 
129,731 

50,602 
226,126 

180  3 

163,873  ;  429,618 

78,901  i  147,131 

1,040,819  745,011 

152,557  186,400 


70,098 
56,763 


85,995 
76,774 


126,851  t   162,769 


49,302 
31,686 


44,746 
47,876 


16,801 

9,660 

132,466 

11,481 


27,985 
16.611 
57.452 
10,417 


13,816  27,320 

9,288  16,450 

122,633  59,714 

13,465  14.595 


1,441,390  ,  1,508,163 


169,397 


111,445 


54,077 


60,272 


609.377 
694,153 
570.339 
661,497 
531,114 
658,807 
S47.980 


662,058  I 
697,021  ' 
501,076  j 
503,556 
409,154 
463,309 
407,683  j 


Total i  2,105,003   1,723,361  'i   4,S'?3,327  '  3,703,867 


26,732 


27,440 


65,535 
72,460 
45,168 
18,099 
5,429 
28,848 
52,339 


159,202  ,   118,079 


17,3.36  ;   21,473 


95,406 
59,673 
81,993 
10,764  li 
2,091 
20,863 
34,193 


275,874       254,983 


80,186  151,284 

100,424  I  79,472 

89,775  '  84,271 

72,493  !  64,790 

00,907  23,439 

147,243  103,489 

46,501  I  46,464 


696,628  I      542,209  \ 
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iMtOKTS. 

Principal  and  other  Articles. 


VII.— RAW  MATERIALS,  &c.-(Con.) 

Wood  and  Timber — Sawn  or  split; 

planed  or  dressed— Russia  loade 

Sweden  and  Norway  .„.„., 

United  States  .„ 

British  North  America _ 

Other  Countries  .„._ „._.„ 

Total.-. 

Staves  of  all  dimensions .loads 

Mahogany.. ..„._.. „., .....tons 

Total  of  Principal  Articles. 

Total  of  Other  Articles 

Total  of  Raw  Materials  for  Sundry 
Industries  and  Manufactures   .., 

VIII.  MANUFACTURED  ARTICLES 
Clocks  and  parts  thereof  ... 


QtrANTITIBS. 


Vaiub, 


Nine  Months  ended  September  30. 


1897. 


1,309,550 

1,775,408 

563,047 

1,520,377 

90,097 


5,258,479 


90,590 
53,841 


Cotton  Manufactures,  of  all  sorts   .., 
Glass — Window  and  German  Sheets 
including  Shades  &  Cylinders  cwts 

Plate 

Bottles gross 

Manufactures,  unenumerated  ...cwts 

Hats  or  Bonnets  of  Straw lbs 

Iron  or  Steel  Manufactures — Sewing 

Machines  and  Parts  thereof.    

Girders,  Beams,  &  Pillars tons 

Tyres  and  Axles      cwts 

Cycles,  and  Parts  thereof     „... 

Machinery    .„ , 

Unenumerated    _ cwts 


Jute  Manufactures 


Leather*- -From  France  ....cwts 

United  States „ _... 

5' itish  East  Indies „... 

Australasia 

Other  Countries  .  „ .  _ „  _ . .. 

Total 

Boots  and  Shoes. ........dozen  pairs 

Gloves  ..... ...„.„._ _ 

Linen  Yam „ Ibf 

Musical  Instruments _ ._ 

Paper— Unprinted— From  Sweden  cwt 

Germany  

HoUand    ..._ 

Belgium 

Other  Countries „ 


Total . 


Printed 

Strawboards,  Millboards,  and  Wood 
Pulp  Boards cwts 

Total  of  Paper,  Strawboards,  &c.  cwts 
Silk     Manufactures  —  Broadstuffs  — 

From  Holland  ._...._ ..„.. 

France _ _._ 

Other  Countries L 


Total. 


Ribbons,  Silk    or    Satin— Belgium 

France „.„ _ 

Other  Countries  ._._._.„.„ 


Total 

Ribbons,  of  other  kmds 


893,547 
260,450 
664,209 
595,726 


1898. 


1,192,227 

1,701,859 

434,658 

1,267,708 

75,767 


1897. 


1898. 


Quantities. 


Value. 


4,672,219 

106,190 
53,088 


3,029,9.S3  2,754,544' 

4,154,522  4,056,136 

;  1,501,0C3  1,167,912 

;  3,578,651  2,967,034 

I  256,969  220,091 


12,521,078  11,165,717 


421,756 
486,471 


498,139 
469,539^ 


;30,739,148  30,083,899' 
8,236,854  :  8,480,074! 


38,976,002  ,38,563,973 

i — ' 1 


374,114  I   376,452 


202,880  dozs. 


55,968 
25,29/' 


1,041,809 
290,454 
729,334 
621,377 


2,972,142  i  3,334,944: 

i 

438,355  524,703| 

357,010  445,213 

297,904  '  327,008' 

1,093,041  ,  1,098,292| 


130,736dozs.  I   80,431    52,876; 


^ 


75,083 
24,169 


2,451.591   3,155,207 


223,909  233,187 

355,361  468,391 

22,108  1  18,610 

463,283  :  500,291 

1,603,457  i  1,92.1,554 

1,925,164  j  2,156,967i 

1,191,433  :  1,220,749 


Month  ended  September  oO. 


1897. 


1898. 


40,424 
429,000 
282,360 
147,998 

72,452 


40,517 
428,937 
267,52i 
128,067 

82,031 


574.941 


559,398 


972,234     i     947,074 


135,232 

1,570,052 

11,021,168 


j  140,803 
I  1,498,895 
jll,352,698 


2,168,165  I  2,'291,998 

1,772,811  1,717,442 

597,684  !  528,732 

737,428  1  825,251 


6,851,029  ;  5,922,821 


357,330 
362,126 
366,979 
177,940 
899,846 


383,045 
276,509 
334,185 
172,329 
1,022,710 


383,049  390,186 

1,659,168  I  1,58.3,338 

427,882  1  430,664: 

806,327  i  804,606 


Manufactures — Unenumerated 
Straw  Platting  for  Hats  or  Bonnets  lbs 

Watches,  and  Parts  thereof 

WooUenManufactures- OfGoats'Wool 
or  Hair,  mixed  or  not  with  other 

Materials 

Of  Wool.otherthan  Goats',  or  of  Wool 
mixedwith  Cotton— Cloths. ..yds 


Stuffs — From  France 
Other  Countries 


Total. 


2,164,221 

2,183,778 

68,754 
1,264,710 

72,880 
1,426,501 

3,497,635 

3,688,159 

- 

Z 

.„ 

... 

~ 

- 

- 

258,681 
339,946 
310,471 
218,245 
733,451 


279,995 

255,83 

314,99z 

208,381 

814,160 


1,856,794 

1,873,359 

218,037 
451,663 

226,548 
522,864 

2,520,494 

2,622,771 

1,155,053  I  1,066,135 

6,152,340  1  5,974,577 

368,092  j   329,7211 


7,675,485  7,370,433 


9,129,542 


4,263,564 


1,225,446  I  1,203,801 

1,257,750  i  1,273,536 

288,425  '     213,782 


64,157,962 
5,172,464 


8,035,020 


4,744,858 


2,771,621  2,691,169 


135,627 


74,903 


2,618,423  2,802,688 
668,963  i   583,0051 


891,034 

76,943 
683,228 


899,166 

68,619 
773,319 


55,433,601 
3,487,661 


4,476,201  1  3,810,740 
448,660  ;      312,502: 


69.330,426     58.921,262    i|  4,924.807  j  4,123.242! 


320,647 

306,546 

70,953 

317,912 

9,610 


1,025,668 


14,604 
9,760 


102,828 
21,967 
70,559 

73,777 


6,186  dozs, 


6,502 
7,215 


254,816 


4,785 
50,598 
34,955 
16,347 

9,662 


116,347 


16,359 

193,396 

1,429,966 


38,765 
39,941 
32,255 
19,1SI 
121,435 


251,577 


7,451 
151,353 


410,381 


924,019 


484,278 


5,528,524 
543,840 


358,947 
344,808 

70,875 
353,920 

12,145 


1,140,695 


15,915 
6,925 


111,120 
27,560 
80,218 
79,022 


4,228dozs.j 


I 


8,838 
948 


333,150 


4,436 
47,293 
29,956 
12,777 

7,906 


102,368 


13,398 

171,794 

1,489,000 


49,177 
28,420 
33,029 
21,712 
111,197 


243,535 


9,564 
161,544 


414,643 


481,527 


458,986 


1897. 


1898. 


768,110  I  843,359 

702,428  !  810,410 

19.3,626  i  177,534 

739,906  i  786,831 

27,815  I  31,350 


2,421,915 

2,649,484 

54,758 
84,590 

i   75,864- 
58,337 

4,415,835 
1,047,333 

!  4,728,846 

977,803 

5,463,168 

5,706,649 

1 

39,029 

'   42,50S 

402,175 

51,295 

31.431 

30,003 

135,860 

3,081 

25,944 

42,804 

3,812 

18,458 

149,527 

199,608 


384,341 

.  57,025 
39,916 
32,940 

140,931 

2,101 

28,440 

55,171 

474 

21,185 

219,090 

225,196 


180,727 


186,492 


65,055 

261,518 

223,195 

68,125 

98,755 


716,648 


59,648 

250,930 

195,054 

55,605 

82,751 


643,988 


42,564 

202,043 

56,043 

97,508 


28,648 
34,593 
32,146 
23,892 
95,026 


35,846 
180,626 

56,378 
101,233 


34,795 
26,920 
31,530 
25,583 
90,766 


214,305 

209,594 

21,952 
1    53,471 

28,186 
55,099 

1   289,728 

292,879 

170,230 

643,179 

39,967 

162,499 

533,274 

34,893 

i   853,396 

730,666 

139,409 
1   128,790 
I    24,011 

136,115 

131,049 

21,296 

1   292,210 
I         14,092 

1 

288,460 
834 

297,724 

58,862 

115,865 


287,386 
34,939 

119,276 


5,532     i 

78,738    j 


6,493  i 
77,055 


5,314,021 
261,172 


6,072,364     I     5,565,193 


388,752 
43,351 


359,990: 
22,736. 


432,103 


382,725] 


"Uixler  tbs  desigoanoD  ol  "LeaUi«r"ueoomprlae<ltlietanowlng>rUoIea—Bldcs,taiuie(l,  caved,  carried,  orin  any  way  dressed;  Qoat  ekine  dressed  Sheepskins  dressed. 


wm 
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Exports. 
Principal  and  other  Artlolei. 

QUAIfTITIBS.                                      VaXUB. 

QUAWTITIBS. 

Vaiub. 

Nine  Months  ended  September  30. 

Month  ended  September  30. 

lOtfO. 

1897, 

1898. 

1897. 

i»ae. 

!»»/. 

i^yt. 

VIII.-MANUPACTUBED  ARTICLES 
Woollen  Manufactures — Carpets&RugE 

Unenumerated _.„...._ 

Woollen  Yarn — For  Fancy  Purposas, 
including  Berlin  Wool  and  Zephyr 

Yarn lbs 

For  Weaving,  mixed  oi  not  with  Silk 
Unenumerated   

-Con. 

- } 

£ 

3,007,522 

£ 
332,015 

2,482,072 

... 

::   } 

£ 
495,226  [ 

£ 

41.410 
376,650 

755,693 

12,041,732 

29,043 

727,354 

13,081,905 

11.970 

133,624 

1,161,085 

2,282 

131,491 

l,.303,39l 

943 

114,980 

1,332.530 

1,273 

111,905 

1.509,270 

1,960 

20,522 

126,150 

82 

21,3B7 

149,877 

145 

Total  .„ 

12,826,4t8 

13,821,229 

1,296,991 

1,435,828 

1,448,783 

1,623,125 

146,754 

171..379 

1 

Zinc  Manufactures,  unenumerated  owtE 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

Total  of  Manufactured  Articles... 
IX.-MISCELLANEOUS  ARTICLES. 

Animals,  Horses    _,. numbei 

Drngs,  unenumerated    ._ 

302,049 

318,326 

313,i24 

345,076 

36,403 

30,775 

37,315 

34,728 

— 

~ 

48,115,589 
16,216,503 

48,417,178 
16,999,354 

... 

5.546,105 
1,862,829 

6,298,761 
1,936,831 

i 

40,^16 

2447952 

197,882 

64,332,092 

65,416,632 

— 

7,408,934 

7,234,592 

36,192 

286069 
249,242 

1,010,673 
654,558 

1, '291,065 
396,181 

932,737 

643,000 

1,654,414 

484,723 

4,387 

17,141 
12,400 

2,752 

25V284 
16,590 

118,959 
55,177 
99,411 
19,337 

69,794 
64180 

i 

Oil  Seed  Cake  tont 

Seedt— Clover  and  Grass cwts 

Cotton — From  Egypt tons 

Other  Countries  . .„.„.^.. .. 

148,60i 
32,805 

1 

1 

251,189 

26,883 

254,762 
32,836 

1,169,341 
107,293 

1,2:9,651 
133,789 

13,440 
1,230 

11,648 
669 

71,048 

4,757 

57,523 
3,10s 

1 

Total 

278,072 
407,235 
102,458 
432,329 
315,081 
95,533 

287,098     1 
111,785     1 
1,370     1 
256,826 
701,504     : 
37,420     \ 

1,276,391 
612,100 
155,894 
640,828 
504,094 
153,928 

1,353,440 

186,107 

2,350 

434,021 

1,202,831 

67,597 

14,670 

63,500 

3,020 

1,317 

90.942 

9,010 

12,317 
26,772 

11,890 

199,617 

7,328 

75,805 

99,631 

4,490 

2,033 

149,892 

15.207 

60,631 
46,36S 

2i,'603 

3,'!7,562 

12,156 

1 

Flax  or  Linseed — From  Rnssia...qn 

United  States _ 

Argentine  Republic  .„ 

British  East  Indies. „.„... „... 

Other  Countries  . . _.„ 

Total 

Bape ...    are 

1,352,636 

1,108,905 

2,066,844 

1,892,906 

167,819 

245,607 

271,303 

417,089 

.() 

114,031 

122,490 

160,688 

191,295 

6,707 

12,003 

'l2,8S9 

20,888 

Total  of  Principal  Articles  ... 
Total  of  Other  Artioks 

Total  of  Miscellaneous  Articles. „ 

-  1 

- 

i 
... 

6,856,380 
2,953,710 

7,152,515 
3,253,398 

•  M 

.„ 

652,881 
370,756 

812,9S6 
449,005 

._ 

i 

9,810,090 

10,405,913 

— 

1,023,637 

1,261,991 

Total  of  Parcel  Post    

•" 

752,556 

1.027,500 

._ 

— 

76,502 

84,573 

Total  Value  of  Imports. „._.. 

._          1 

1 

129,752,575 

344,655.052 

— 

.- 

35.179.633|.15,605.2«1 

II.— EXPOETS— BEITISH    AND    lEISH    PEODUCB,    &c. 


1. 
Horses 


-AMIMALJS  UViKlx. 


.No. 


Total  Value  of  Animals,  Living  ... 

II.  ARTICLES  OF  FOOD  and  DRINK. 

I'.eer  and  Ale— To  Egypt brlt 

United  States „ 

British  Possessions  in  S.  Africa  ... 

British  East  Indies   „ 

Australasia 

British  W.  I.  Islands  and  Guiana 
Other  Countries „._ 


Total. 


Biscuit  and  Bread _ cwts 

Butter „ 

Cheese 

Fish,  Herrings brlt 

Other  Descriptions ._.......„ 

Hops._.„ „.. cwt£ 

Pickles,  Preserved  Fruits,  Confec- 
tionery, &o _ 

Provisions  (including  Meat)  

Salt,  Rock  and  White   tons 

Spirita,  British  &,  Irish— To  West  Coast 
of  Africa  (Foreign) proof  gal 

United  States 

West  Coast  of  Africa  (British)  ._.. 

British  Possessions  in  South  Africa.. 

British  East  Indies    _.. 

Australasia       „...._.. 

British  North  America.,.. ..._.„,_.. 

Other  Countries  ._._._.«.»._._.«„ 


Total. „\, 

Sagar,  Refined,  and  Candy 
Other  Articles. „ .„._ 


..cwts 


22,940 


13,016 
24,838 
I7,8S5 
fi6,121 
70,128 
1.3,268 
127,162 


3:2  38S 


185,216 
9,249 
6,288 

726,320 

6,684 


614,420 

28,.'5I6 
314,404 
110,562 
3v!7,075 
429,786 
1,299,196 
202,564 
664,286 


3,376,388 


656,611 


Total  Articles  of  Food  and  Drink   _ 
IIL— RAW  MATERIALS. 
Coal,Coke,Cindrs,&  Fuel-ToKusBia..tns 

Sweden  and  Norway. ..._ _.„ 

Denmark ....'.._.„._... 


1,6-27,064 
2,430,968 
1,323,526 


25,343 


16,208 
20,550 
18,484 
65,878 
68.120 
13,832 
133,273 


334,.345 


173,029 

8,710 

6,194 

1,256,976 

'5,567 


549,080 


591,817 


816,319 


51,793 
212,519 
113,618 
567,287 
477,018 
1,468,922 
259,811 
68»,671 


3,639,639 


35,454 
116,966 

68,153 
189,652 
282,869 

52,865 
400,723 


1,144,682 


521,389 


1,694,728 
2,451,761 
1,356,798 


434,417 

48,464 

23,053 

941,949 

431,278 

20,318 

915.114 

749,714 
355,459 


3,840 
132,058 

22,796 
156,u94 
192,065 
458,378 

74,665 
291,941 


746,107 

1,054,423 

515,567 


620,711 


810,118 


45,449 

9.3,477 

67,990 

196,961 

271,209 

57,713 

410,211 


3,862 


1,143,010 


423,966 

44,788 

22,061 

1,420,219 

4:«,8d1 
26,696 

912,375 
794,680 
368,616 


1,808 
868 
2,238 
5,279 
6,133 
1,297 
11,704 


2,587 


29,315 


23,357 

1,213 

1,061 

190,719 

383 


46,762 


6,583 

91,448 

26,367 

136,677 

218,039 

538,905 

99,048 

295,626 


1,331,836 

1,410,693 

354,997 

292,224 

1,754,613 

1,339,762 

8,505,899 

8,622,940 

846,566 

1,109,455 

697,768 


1,742 
12,736 
14,678 
24,419 
48,144 
173,918 
33,990 
78,331 


335,988 


69,349 


275,436 
344,488 
165,397 


2,075 
1,889 
1,834 
6,672 
8,805 
1,700 
13,136 


36,111 


22,506 

1,097 

861 

405,482 

"487 


75,000 


76,137 


8,097 
28,930 
10,223 
32,120 
43,498 
253,866 
29,624 
80,834 


107,056 


4,647 
2,943 

7,680 
14,9S() 
''      .; 

5,695 
37,274 


54,042 


98,635 


57,375 

6,374 

3,736 

254,057 

64,287 
1,659 

112,626 
86,653 
31,289 


486,992 


88,809 


429,0.30 
392,187 
196,140    , 


5,649 
2,660 
11,449 
21,845 
£9,560 
12,514 
31,703 


145,619 


36,833 


235,681 


1,134,564 


126,034 

162,763 

84,238 


^479 

8,102 

6,992 

19,640 

36,325 

6  952 

40,141 

J  23^631 

67,873 

5,750 

2,9,50 

394,758 

66,800 
2,394 

128,418 
91,644 
47,609 

«11 
11,961 
2,351 
16,258 
20,063 
93,347 
11,333 
34,465 


190,677 


39,693 


161,642 


1,293,639 


231,118 

187,722 
95,701 
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Exports. 
Principal  and  other  Artlclei. 


Ill,— RAW  MATEEIALS.— Con. 
Coal,  Coke,  Cinders,-   and  Fuel  —  To 

Germany  „ „ .„._ton3 

Holland    „.„.„._.„._._.__ 

Prance „ _._.. 

Portugal,  Azores,  and  Madeira  ,. 

Spain  and  Canaries  ...,._,_ 

Italy ..„ 

Turkey „.„._.„.„.. 

Egypt  

Brazil    .„ . ,._ ,. 

Gibraltar „.„.„.„.„.-._.„.. 

Malta    

British  East  Indies    .„.„._._,_.. 
Other  Countries ._._._._.__ _i. 

Total 

Coals,  &o.,  Shipped  for  use  of  Steamers 
engaged  in  Foreign  Trade    _„tons 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland    .„ __.„....„._ 

Belgium    „ ._._._._ 

France „._ 

United  States . _._ 

British  North  America. _._._._._ 
Other  Countries  .„._._._._.___ 


Total™ 
Of  Her  Articles     „„ 


Total  Value  of  Raw  Material* 
IV.— ARTICLES  MANUFACTURED 
AK'D  PARTLY  MANUFACTURED 
A. — Yakns  and  Textile  Fabrics. 
Cotton,    Yarn     and     Twist,    Grey- 
To  Russia lbs 

Sweden  and  Norway     „.„ _ 

Denmark „._..,.„._ . 

Germany ....._ 

Holland   „ ..„.„.„ 

Belgium _,.. „.'., 

France .._.„ 

Italy.. _ 

Austrian  Territories _....„ 

Roumania    „ _.„ 

Turkey „._ 

Egypt  ■••.' ' - 

China  (including  Hong  Kong)  ._ 

Japan „ 

British  East  Indies—Bombay 

Madras ._,._„._ 

Bengal  and  Burmah  _._ 

Straits  Settlements   _._ 

Ceylon ,„ „ „.„ 

Other  Countries  ._._.„ „._.„ 


if 


Total   .„ 

Cotton,  Yarn  and  Twist,  Bleached  and 

Dyed^To  Russia ,...lbs 

Sweden  and  Norway. „.„.„....„... 

Denmark  ..,._.... ...  ....„.„._.„ 

Germany  ..  .„._...._ _ 

Holland    ..„ 

Belgium    .„ „.„_.«_._._ 

France _._.„ 

Italy 

Austrian  Territories  ...._.„.„„._ 

Roumania    „.. 

Turkey ..„ 

Egypt   „._ 

China  (including  Hong  Kong)    ... 

Japan , 

British  East  Indies— Bombay 

Madras.. „  _ 

Bengal  and  Burmah „... 

Straits  Settlements   ..._...._„ 

.  Ceylon  ..... ......._.... 

Other  Countries  .„.„.„._....„...._ 

Total 

Cotton,  Yam,  &  Twist — To  Russia  lbs 
Sweden  and  Norway.„. _..,.„....« 

Denmark  „...._ .....„.„.„.. 

Germany  .„.„.. „..,...._.„.. 

Holland    .„.„..... „., „.„., 

Belgium   „. „.„._.„.„._.. 

Prance. ...„ „....„.„.„.„._.. 

Italy „._ 

Austrian  Territeriea  ....„.„....„.. 

Roumania    „  ...„.„..,....„.., 

Turkey... 

Egypt  ....„ „.«...._,.,._.. 


QtrANTITIES. 


Vaidb. 

Nine  Months  ended  September  30.  j 


1897. 


3,604,611 
660,527 

4,153,880 
522,942 

1,699,175 

3,832,007 
403,677 

1,465,234 
783,140 
2S8,«.S3 
373,963 
464,9  4 

4,116,238 


1898. 


1897. 


3,374,769 
643,680 

3,923,304 
543,482 

1,288,111 

3,502,409 
365,708 

1,457,297 
759,153 
292,322 
336,856 
510,973 

3,754,624 


27,705,539 


7,770.654 


1,012,700 
871,400 
131,100 
492,800 
28,083,900 
473,800 

1,332,900 


26,255,872 


8,260,544 


1,817,900 
865,200 
355,700 
417,50fi 

3,490,500 
818,200 

1,190,200 


32,398,600         8,955,200 


911,900 
5,393,500 
4,517,300 

29,070,600 

25,708.800 
5,270,900 
4,481,900 
236,'iOO 
4,112,900 
5,813,000 

12,446,900 
2,200,700 
9,060,700 

15,7U,500 
7,050,100 
4,169,000 
5,648,100 
1,004,900 
14,700 
8,425,800 


151,279,400 


256,000 

416,600 

669,100 

95,700 

577,900 

90,300 

215,200 

73,200 

184,300 

371,000 

4,405,000 

1,637,600 

236,400 

61,800 

2,839,500 

5,415,500 

7,938,600 

1,260,200 

26,100 

3,834,000 


30,504,000 
1,167,900 
5,810,100 
5,086,400 

29,lB6,300 

26,286,700 
5,361,200 
4,697,100 
309,400 
4,297,200 
6,184,000 

16,851,900 
3,838,300 


1,197,800 

7,434,200 

4,664,200 

30,872,800 

24.818,500 

5,967,200 

3,031,500 

155,700 

3,799,200 

6,067,900 

14,051,600 

2,6-28,800 

10,634,200 

12,592,900 

8,424,100 

4,037,900 

5,b73,000 

l,362,600j 

19,000 

8.528,800 


156,161,900 


176,200 

466,900; 

533,500 

68,800 

875,000 

99,500 

178,700 

55,500 

151,400 

343,300 

4,521.500 

l,'i98,200 

155,800 

131,800 

2,6S3,800 

3,944,700 

7,'=;85,900 

1,211,900 

21,100 

3,475,000 


27,978,500; 
1,374,0001 
7,901,100 
5,197,700 

30,941,600 

25,693,500 
6,066,700 
3,210,200 
211,200 
3,950,600 
6,411,200 

13,573,190 
4,227,000 


£ 

1,429,557 
287,851 

1,699,88,: 
236,052 
811,443 

1,609,745 
197,l.'f8 
702,970 
436,216 
112,205 
187,304 
238,201 

2,093,424 


12,388,088 


48,672 
36,110 
5,365 
19,463 
1,095,711 
20,402 
77,770 


1,303,493. 


64,188 
167,042 
124,525 
1,311,021 
905,235 
219,768 
263,013 

12,868 
152,758 
159,723 
389,164 

64,260 
267,997 
714,486 
222,913 
147,389 
201,740 

31,698 

495 

315,976 


5,766,247 


22,910 

17,140 

19,473 

6,219 

21,20.3 

4,867 

15.356 

4,550 

9,355 

14,30S 

174,451 

67,996 

9.062 

2,348 

127,014 

291,419 

3S7,754 

59,099 

1,144 

191,992 


1,447,660 

87,098 

184,182 

143,998 

1,317,240 
926,438 
224,625 
278,369 
17,416 
162,113 
204,031 
563,616 
132,256 


1898. 


£       I 

1,400,599 
287,515, 

1,812,167, 
272,865 
682,307, 

1,670,612 
192,825 
767,574 
480,664 
159,048 
181,620 
290,664 

2,191,066 


12,943,315 


73,710 
34,820 
13,253 
17,315 

90,514 

30,881 

,866 


330,359 


1,369,922,         1,809,447 


15,061,503       15,033,121 


73,331 
201,808 
117,!527, 
l,353,876i 
767,382, 
238,272, 
166,218 
9,907; 
140,523; 
]81,99t> 
411,106 

69,793; 
296,228i 
516,909 
237,5781 
129,040! 
193,498 

88,612, 

6J7; 

312,4201 


QUANTITIBS. 


Vaujb. 


Month  ended  September  30. 


1897. 


1898. 


497,936 
89,398 

483,34o; 
58,897,' 

146,222; 

410,9771 
33,401 

195,854 

63,683i 

17,256! 

46,2191 

4,505i' 

374,381' 


484,471 
91,387 

470,939 
53,762, 

113,.308, 

452,693; 
50,829' 

148,94C| 
83,408; 
27,670 
39,227, 
35,171 

437,056 


3,197,400:  3,506,218 


917,121;   993,750 


167,100 

27,600! 

68,200; 

91,600! 

55,100! 

85,600! 
13S,800i 


239,400 
1C0,400 
78,100 
80,200 
719,100 
109,100 
237,400 


624,000  1,563,700 


5,456,629 


14,869| 

16,414 

16,465| 

4,645 

2.9,889 

6,763 

12,711 

3,428 

6,622 

13,338 

177,531! 

60,549 

5,863| 

6,309, 

111,688 

191,7p7 

340,831 

61,104 

932 

162,591 


1,23.3,32S 

88,2aO 

218,2-22 

133,992 

1,35S,521 
797,271 
245,035 
178,929 
13,335 
147,145 
195,332 
588,637 
130,3421 


126,600 
530,500 
857,900 

2  601,700 

2,452,900 
396,800 
498,500 
13,400 
554,700 
821,400 

1,659,500 
293,700 
590,100 

2,156,100 

624,100 

515,700 

767,300 

82,700 

1,033,400 


1897. 


£ 
196,997 

38,444 

201,550! 

28,139 

7.3,341 

185,296 

1G874 

93,C57, 

35,354' 

8,483, 

22,487 

2,309 

183,365! 


1898. 

£ 

210,827 

41,601 

249,930 

32,64Q 
68,250 

288,476 
30,884 
85,399 
58,1.34 
17,321 
25,564 
25,527 

278,278 


1,428,731,  1,907,370 


16,127,000 

16,200 

14,500 

41,500 

10,000 

39,700 

3,900 

20,000 

7,200 

18,800 

46,500 

435,500 

154,200 

30,000 

10,500 

303,800 

778,200 

1,107,800 

97,300 

1,600 

400,000 


105,70C: 
737,90Cl 
617,0001 

3,580,000; 

2,129,500,! 
6O9,70O| 

3io,3oc; 

10,900! 
409,200 
345,900 

1,633,600| 
401,90C| 

1,037,200! 
154,90O| 
533  60CJ 
420,9S0| 
623,300 
153,000 
400 
717,500 


14,437,400 


3,537,200 
142,800 
545,000 
399,400 

2,611,700 

2,492,600 
400,700 
618,500 
20,600 
673,500 
867,900 

2,095,000! 
447,900 


35,400 
18,200 
59,000 

sot 

65,60C 

9,800 

18,300 

2,300 

14,100 

19,600 

662,800 

220,800 

29,500 

29,100 

232,800, 

6i3,.300 

568,400 

250,000 

2,SO0 

354,80( 


3,277,100 
141,100 
756,100 
576,000 

3,580,500 

2,195,100 
619,500 
328,600 
13,200 
423,300 
365,500 

2,296,400 
622,700' 


6,946| 

1,114 
2,211 
3,533 
l,40l! 
3,09,V 
7,773: 


9,055 
3,601 
2,604 
2,851 

18.188 
3,487 

13,118 


26,073;        52,904 


152,3761      220,522 
1,607,180   2,180,796 


S,9,S0! 
16,013! 
10,150, 
115,003 
89,471 
14,99-2! 
23,710' 
781! 
19,.392i 
27,601 
51,449 

8,800' 
165U 
97,769! 
21,064, 
17,270! 
26,194; 

2,484; 

38,134 


9,007 
18,665 
12.667 
161,029 
63,759 
23,296 
17,111 
687 
14,004 
10,789 
48,430 
10,268 
23,632 

7,147 
15,322 
12,718 
vO,907 

4,247 
12 
27,034  ; 


610,718;     £0.1,781 


1,546; 

6b4i 

l,73bj 

1,03S| 

1,501; 

185 

1,560 

397; 

l,16l! 

1,934! 

17,689! 

5,631 

944 

317 

1.3522 

41,iOG 

63,649 

4,621 

88; 

18,69S; 

168,109; 

10,476 

16,697; 

11,888' 
116,041| 

90,972; 

15,1771 

30,270! 
1,178' 

20,553; 

29,535; 

69,138, 

14,4311 


2,469 

900 

1,883 

44 

2,295 

1,122 

1,406 

187 

75S 

853 

28,458 

8,191 

1,220 

1,736 

9,953 

33,041 

28,997 

9,862 

1-23 

15,875 

149,358 
11,476 
19,565 
14,550; 

161,073 
66,054 
24,418 
18,517, 
874 
14,760- 
11,642 
76,836' 
18,459' 


Oct.  15, 
1898.  ' 


1       THE  ECONOMIST  MONTHLY   TRADE  SUPPLEMENT;  li 


Exports. 
Principal  and  other  Articlea. 


IV. — A. — Yarns  and  Textiles. — Con. 
Cotton   Yarn   and  Twist — To    Cliina 

(including  Hong  Kong)    Iba 

Japan   

British  East  Indies — Bombay 

Madras 

Bengal  and  Burmab 

Straits  Settlements    

Ceylon  „ 

Other  Countries „._ 


QUAimTiBS. 


Valuk. 


Nine  Months  ended  September  30. 


1897. 


1898. 


9,297,1C0 
15,803,300 

9,«89,600 

9,58*,500 
13.538,700 

2,265,  l.'iO 

40,800 

12,259,800 


10,790,000 
12,724,700 
11,107,900 

7,982,600 
13,158,900 

2,574,500 

40,100 

12,003,800 


181,783,400 


12,261,230 

14,340,500 

19,980,500 

2,109,500 

8,976,700 

2,015,800 

1,3.33,400 

5,547,300 

1 13,04 1,400 

55,485,900 


Total „ 

Cotton  Manufacs. — Piece  Goods,  Grey 
or  Unbleached — To  Germany.. yds 

Holland    „ 

Belgium    

France  ._ „ 

Portugal,  Azores,  and  Madeira 

Italy  .„ 

Anstri&n  Territories  ...„ „ 

Greece  ...  _ „ 

Turkey...-. _.„ _ 

Egypt  „ _ 

Algeria .„._ .. 

Morocco 5,729,300 

West  Coast  of  Africa  (Foreign) 2,952.200 

Persia 7,240,400 

Dutcn  Possessions  in  India  .„._._..,  23,569,200 

Philippine  Islands 2,762,800 

China  (including  Hong  Kong)    1227,836,400 

Japan  _ 45,051,100 

United  States _ 3,919,700 

Foreign  West  indies „.„  1,547,000 

Mexico 236,200 

Central  America    7,6S0.300 

Republic  of  Colombia  ._ 4,866,700 

Venezuela    „...  1,703,400 

Peru _ 4,441,000 

Chili „...  13,414,300 

Brazil   2,361,500 

Uruguay 2,712,500 

Argentine  Republic  „...  11,502,400 

Gibraltar _...  1,377,200 

Malta   1,942,000 

West  Coast  of  Africa  (British)    7,176,600 

British  Possessions  in  South  Africa  2,834,700 

British  East  Indies— Bombay     '191,754,400 

Madras , j  61,608,600 

Bengal  and  Burmah  ._ 533,818,000 

Straits  Settlements    34,823,000 

Ceylon 6,469,300 

Australasia 14,725,330 

British  North  America 533,500 

British  West  India  Islands  i  Guiana  4,877,900 

Other  Countries 14,569,300 


181,140,400 


Total.. 


Piece  Goods,  Bleached — 6ermany..yds 

Holland 

Belgium   ...._ ., 

France 

Portugal,  Azores^  and  Madeira  ... 

Italy ..._._ ...... 

Austrian  Territories  ....„ 

Greece „ „..  ... 

Turkey „ „ 

*:gypt _ 

Algeria ..,„ „ 

Morocco 

West  Coast  of  Africa  (Foreign)  .. 

Persia   _ 

Dutch  Possessions  in  India 

Philippine  Islands „ 

China  (including  Hong  Kong)   ... 

Japan   _.„.„ 

United  States „...._ 

Foreign  West  Indies , 

Mexico ..„..,...._ 

Central  America _....• „ 

Republic  of  Colombia    ._ „ 

Venezuela    

Peru ..„ 

Chili  ....„ _.„ 

Brazil    „ „._ 

Uruguay  ...._..... 

Argentine  Republic _ 

Uibraltar _.„....„... 

MalU    

West  Coast  of  Africa  (British)    ... 
British  Potsessions  in  South  Africa 

British  East  Indies — Bombay 

Madras 

Bengal  and  Burmah  .„....„.„.„ 


11,. '567, 300 

17,035,200 

18,176,.50(! 

1,037,300 

9,993,100 

1,084.300 

1,050,900 

9,218,500 

105,944,600 

42,273,700 

4,25i,500 
6,457,500 
7,364,000 

28,098,200 

991,700 

244.279,800 

58,910,000 
1,819,400 
1,391,300 
228,9C0 
8,039,300 
3,330,900 
1,191,200 
5,318,000 
7,859,800 
7,366,100 
7,116,000 

18,896,000 
1,058,400 
1,976,900 
8,070,400 
2,836,400 
202,178,-500 

33,098,300 
686,427,600 

38,879,000 
6,580,300 

14,417,300 

701,400 

5,611,700 

36,949,900 


1511161400   1675080000 


11,033,900 
9,492,5')0 
4,017,100 
4,882,000 
8,970,200 
1,975,700 
1,465,100 
3,368,100 

68,446,600 

50,723,100 
93,500 

17,615,700 
2,886,300 
6,354,500 

32,112,800 
8,230,900 

83,908,100 
6,089,800 
9,430,100 

12,263,600 

15,533,400 
9,286,(00 

20,315,900 

12,709,400 
6,748,700 

22,580,800 

30,364,700 
3,894,100 

20,;:9j,300 
3,120,800 
2,1.34,200 

11,874,400 

8,536,100 

132,820,100 

17,663.900 
134,667,900 


10,.38'',80C 
9,805,000 
6,079,500 
3,165,100 

10,571,900 

1,307,800 

955,400 

5,349,800 

58,457,700 

41,139,800 
21,000 

15,634,000 
5,662,1C0 
2,765,600 

28,63.5,600 
4,147,200 

85,632,300 
8,664,300 
8,597,800 
5,228,600 

17,223,700 
5,936,030 

12,209,500 
8,h  66,200 
9,036,500 

15,785,600 

40,928,900 

10,041,300 

29,806,400 
3,127,200 
1,396,030 

11,4-13,030 

7,972,200 

165,765,800 

11,350,400 
163,241,200 


1897. 


£ 
277,069 
7I6,,^34 
349,927 
438,808 
589,494 
90,797 
1,63H 
507,968 


7,213,907 


171,053 

122,263 

280,793 

29,428 

75,468 

2e,.^74 

11,7.35 

50,961 

967,605 

397,018 

49,444 
23,305 
61,166 

190,358 

15,474 

1,832,873 

367,033 
77,838 
12,723 
1,859 
51,237 
34,211 
14,514 
32,150 
92,724 
18,853 
22,376 
90,128 
11,757 
17,070 
65,552 
28,489 
1,319,553 

484,478 
3,791,575 

246,565 
56,151 

171,861 

5,859 

39,904 

359,859 


1898. 


QUANnTIKS. 


Vaiub. 


Month  ended  September  30. 


1897. 


£ 
302,091 
ft22,218i 
349,266 
320,8271 
584,329 
89,715 
1.5.39 
475,011 


11,709,913 


136,031 

118,615 
61,070 
83,305 
87,i:7 
26,379 
14,225 
36,161 

623,274 

450,932 
1,095 

153,734 
28,956 
59,632 

335,087 
61,113 

849,378 
72,5.33 

171,219 
96,614 

136,215 
74,242 

166,146 

10-2,395 
69,249 

199,006 

251,787 
43,160 

268,723 
29,728 
21,801 

124.058 

112,656 
1,006,086 

177,320 
1,161,828 


6,639,957 

152  844 

148,052 

253,587 

14,597 

84,.534 

16,610, 

9,811 

82,474 

874,090 

302,200| 

35,563 

51,486' 

68,145 

241,305 

5,196 

1,905,259! 

464,327 

30,455 

10,8t6 

1,675 

45,818, 

21,809 

9,355 

36,-321 

52,633, 

43,479j 

52,143| 

144,237, 

8,406! 

16,4.53, 

75,938[ 

29,765 

1,355.3171 

.302,956| 

4,728,791 

261,352 

59,356 

173,4871 

6,061i 

43,737 

294,370| 


620,100 
2,166,600 

927,900 
1,293,900 
1,875,100 

180,000 

1,600 

1,183,400 


19,664,200 


12,504,940! 


127,513 

122,157 

103,379, 

68,391 

114,225 

18,430 

8,911 

53,82l! 

623,093 

362,417, 

195; 

131,612 

52,144: 

25,226, 

291,854 

30,432 

825,106 

81,096 

180,43»: 

41,830 

139,354 

41,6^0 

92.380 

67,2.52, 

76  4491 

130,663  I 

317,821 

106,522 

337,109 

2.3,914 

17,750 

125,1.^6 

107,808 

1,222,272; 

109,014 

1,331,171' 


1,178,400 
1,073,400 
1,483,900 

119,000 
1,211700 

204,500 

73,1C0 

1,047,100 

14,475,300 

5,051,600 

1,473,000 
200,000 
293,700 

1,955.200 

370,300 

20,090,200 

4,353,600 
132,600 
202,300 
40,400 
£68,300 
417,400 
70,300 
734,200 

1,449,200 
310,600 
318,300 

l,2o5,.300 
137,700 
138,000 
361,300 
321,600 
24,128,100 

6,910,600 
61,827,800 

2,150,400 
784,900 

1,013,900 

66,900 

601,600 

3,804,400 


1898. 


1,068,700 
184,000 
766,400 

1,104,209 

1,191,700 

408,000 

3,2C0 

1,072,300 


1897. 


17,7:4,500 


1,063,100 

1,869,400 

1,654,700 

87,600 

9-25,900 

27,200 

121,900 

991,000 

11,819,900 

5,549,600 

797^400 

523,000 

275,600 

3,256,200 

23,213,700 

1,875,400 

268,800 

329,500 

28,100 

1,707,100 

387,600 

67,700 

601,800 

810,800 

927,000 

617,800 

2,163,300 

436,400 

180,600 

1,120,500 

382,100 

25,229,900 

6,181,200 

72,322,900 

4,932,300 

465,CO0 

1,277,800 

87,500 

379,000 

4,361,600 


162,605,000  178,206,800 


1,061,300 
810,800 
486,700 
533,400 
867,500 
193,200 
126,200 
717,900 
6,663,30(1 
6,048,100 

2,561,700 

362,000 

648,600 

3,042,500 

972,900 

8,328,300 

236,600 

378,400 

l,483,50C 

2,540,500 

1,262,000 

1,984,600 

707,200 

892,101 

2,003,700 

4,405.900 

383,200 

1,600,10c 

408,500 

181,000 

1,010,500 

931,700 

16.092,000 

1,934,400 

12.380,300 


1,074,500 

661,003 

754,400 

325,000 

1,065,400 

46,100 

79,O0C 

537,900 

9,216,300 

4,861,700 

3,100 

3,314,600 

541,830 

99,800 

3,605,:!00 

730,8C0 

8,816,800 

457,800 

619,200 

1,688,300 

2,763,000 

1,317,500 

1,678,300 

1,074,400 

864,500 

1,492,900 

4,200,600 

1,451,630 

2,672,700 

461,400 

228,100 

1,868,900 

981,900 

17,742,200 

1,431,500 

13,877,-20C 


£ 
17,455 
98,086 
31,680 
68,476 
79,843 
7,105 
88 
50,832 


1898. 


£ 
29,852 
8,882 
26,275 
45,759 
49,901 
14,099 

135 
42,959 


778,827 


16,605 

9,298 
22,035 

1,940 
10,075 

2,408 
553 

9,895 

121,569 

36,380 

12i451 

1,637 

2,505 

18,051 

1,985 

152,032 

35,273 

3,181 

1,609 

297 

5,663 

2,952 

539 

,071 

9,585 

1,857 

2,223 

9,151 

1,077 

1,119 

3,926 

3,110 

161,410 

55,189 

439,974 

15,284 

6,465 

12,.363 

758 

4,214 

3i,oeo 

1,232,597 


12,841 
9,378 
6,951 
8,696 
9,237 
2,646 
1,202 
7,603 
63,194 
44,904 

21,732 

3,523 

6,420 

82,383 

7,209 

83,514 

2.084 

7.983 

n;749 

20,897 

10,090 

15,678 

6,916 

7,802 

17,865 

36,678 

4,231 

21,370 

3,698 

1,750 

11,844 

13,042 

119,558 

19,298 

105,125  j 


655,139 


14,258 

15,262 

23,618 

1,184 

7,706 

353 

1,006 

8,940 

94,147 

40,200 

6,456 

4,631 

2,210 

28,240 

179,052 

16,419 
4,839 
2,366 
157 
9,638 
2,502 
568 
3,606 
5,623 
6,347 
4,392 

16,344 
3,407 
1,552 

10,329 

4,331 

166.373 

39,993 
506,268 

32,776 
4,336 

14,037 

782 

3,126 

34,025 


1,321,379 


12,953 

8,736 

12,180 

6,162 

11,113 

776 

677 

6,609 

82,928 

42,807 

33 

27,132 

5,262 

830 

36,328 

6,231 
84,008 

4,409 
13,341 
11,164 
21,938 

9.180 
12,581 

8.152 

7,357 
13,818 
33,820 
14,689 
28,336 

.3,690 

2,190 

14,699 

18.862 

127,629 

12,441 

114,879 
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EXPOETS. 

Principal  and  other  Articles. 


QuAinTTEBS 


Vaiub. 


Nine  Months  ended  September  30. 


1897. 


1898, 


IV.— A.  Yahns  &  Textiles— (Con.) 
Piece  Goods  Bleached.— British  East 
Indies — Straits  Settlements.- yds. 

Ceylon  .„.„.„ ..„.„.„...._._ 

Anstralasia _._._»..- 

British  North  America.. ..»._.«.>... 

West  India  Islands  and  Guiana 

Other  Countries „.„._..-.. 


1897. 


Total. 


Piece  Goods,  Printed — Germany.. .yds 

HoUantl .„.. — ..» 

Belgium   „.„ »...._.» 

France „.„._._.....„ 

Portugal,  Azores,  and  Madeira  ._ 

Italy .._ -... 

Austrian  Territories _.» 

Greece  ..... „.„.„.... 

Turkey     .„.„ _.„ 

Eygpt  - 

Algiers  ....„ _ 

Morocco 

West  Coast  of  Africa  (Foreign)  .„ 

Persia  „ 

Dutch  Possessions  in  India  .„.„... 

Philippine  Islands. _._ „ 

China  (including  Hong  Kong)    ... 

Japan  „ 

United  States. _ „ 

Foreign  West  Indies 

Mexico _.„ 

Central  America „ 

Bepablic  of  Colombia  ....„.„ 

Venuezela    .„.„.„ _...._ 

Pern 

Chili ._ 

Brazil  _,..._.__  ..^..... 

Uraguay ........... 

Argentine  Republic 

Gibraltar 

Malta    _.„ 

West  Coast  of  Africa  (British)  .. 
British  Possessions  in  South  Africa 

British  East  Indies — Bombay 

Madras _.„ 

Bengal  and  Burmah 

Straits  Settlements   ..^ , 

Ceylon „ , 

Australasia.. „.„., 

British  North  America 

British  West  India  Islands  &  Guiana 
Other  Countries. „.„ 

Total... 

Piece   Goods,    Dyed,    or  Manuf.    of 
Dyed  Yam — To  Germany. ..yards! 

Holland    „... 

Belgium „._.- „ 

France _ 

Portugal,  Azores,  and  Madeira  . 

Italy „ „... 

Austrian  Territories 

Greece „ „.„.„... 

Turkey 

Algeria _.„ „.„... 

Morocco    „.„ „.„ ... 

West  Coast  of  Africa  (Foreign) 

Persia  „ 

Dutch  Possessions  in  India  ....„._... 

Philippine  Islands 

China  (including  Hong  Kong)    

Japan    _.. 

United  States „.„... 

Foreign  West  Indies „... 

Mexico „ ^ „._.„... 

Central  America «...._._„. 

Republic  of  Colombia..  .. ..  ,......_... 

Venezuela „._...._..,._ 

Pern 

Chili _ _ 

Brazil    ....„„  .^.„.„._ „.„.„... 

Uruguay  ._.„.„  ..._....„ 

Argentine  Repnbho  .„.„,„._...._... 

Gibraltar ..„ _  ..._._... 

Malta    _... 

West  Coast  of  Africa  (British j .. 

British  Possessions  in  South  Africa 

British  East  Indies— Bombay..,, 

Madras.. ......«....«,«..,.„, 

Bengal  and  Burmah  .„._.„.., 
Straits  Settlements   ._....„..., 


32,478,203,  33,580,000 
4,412,900|    4,527,S00 

27,937,300  32,050,700 
2,008,500     2,862,700 

12,568,900'  13,097,200 

44,144,200|  41,468,000 


919,490,700  954,367,000 


16,339,100, 
8,821,400 
8,237,400 
2,764,100 
1,5U3,000 
2,307,500 
629,000 
3,779,290 

83,014,000 

20,78.5,000 

413,000 

l,974,3CO 

13,688,900 
9,147,300 

42,836,500 
5,923,900 

22,434,100 
7,194,900 
3,074,400 
6,981,700 
9,234,900 
9,720,600 

25,621,230 

11,29.3,100 

7,399,300 

14,746,400 

43,074,600 

5,350,200 

19,123,200 

4H1,900 

634,400 

23  094,200 

13,331,600 

43,649,200 

15,091,700 

29,699,700 

16,029,400 

2,718,200 

35,534,500 

8,025,900 

7,899,600 

40,151,800 


14,149,800 
10,.591,10O 
7,361,300 
2,.303,400 
1.. 567,700 
2,309,400 
573,500 
6,470,400 
87,563,400 
16,272,300 
193,500 
1,426,300 
15,645,300 
9,126,900 
43,678,600 
3,466,700 
8,915,600 
9,544,700 
2,028,300 
3,828  900 
9,:s95,100 
4,626,700 
13,202,600 
7,879,000 
7,706,400 
11,791,400 
61,598,800 
11,732,800 
30,473,200 
297,500 
829,100 
23,709,600 
13,6)7,300 
89,768,100 
9,610,800 
46,570,100 
21,945,400 
2,873,800 
36,841,400 
9,726.800 
9,037,800 
27,593,800 


613,805,300  697,625,100 


8,319,400 

12  814,500 

10,181,200 

3,^90,900 

2,421,200 

2,283,300i 

1,191,400! 

2,558,100| 

29,069,900 

8,277,100 

10,6001 

1,2U,500! 

9,064,300' 

3,097,400 

11,803,000' 

2,504,400j 

40,363,800 

12,800,800i 

33,063,3001 

4,729,700 

4,386  5001 

4,784,1001 

7,083,800 

4,313,200 

4,219,500 

13.645,200| 

]8,414,500; 

3,084,900 

10,689,100| 

476,600 

835,000' 

14,377,0001 

13,948,700! 

30,258,COO! 

7,126,700' 

39,059,800 

6,313,200 


10,347,400 

13,380,800 

12,4-20,400 

3,911,600 

2,311,600 

2,260,200 

875,300 

4,406,100 

32,044,200 

9,031,800 

i3,oao 

910,4CO 

11,905,000 

2,116,800 

11,337,000 

1,216.300 

37,130,800 

14,116,500 

23,818,500 

2,813,400 

6,041,000 

2,282,600 

4,604,700 

2,607,500 

4,856,500 

8,539,200 

27,423,700 

8,137,000 

16,615,300 

528,500 

967,600 

13,043,000 

lt,7o2,900 

51,483,100 

6,862,800 

55,434,900 

7,635,700 


300,623 
47,516 

394,374 
27,212 

119,255 

448,045 


8,727,840 


209,6*7 

121,607 

125,905 

66,928 

21,115 

38,335 

8,565 

44,513 

861,857 

247,091 

5,028 

29,272 

168,501 

88,815 

411,206 

36,73 1 

234,666 

79,957 

65,433 

71,106 

86,671 

87,036 

210,023 

104,584 

75,455 
148,612 
477,595 

57,827 
211,733 

4,682 

7,564 
282,639 
177,711 
376,534 
159,964 
304,715 
178,906 

27,866 
538,136 
104,274 

79,291 
432,383 


1898. 


287,032 
47,925 

451,910 
36,021 

120,973 

401,297 


Quantities. 


8,749,504 


7,049,483 


135,278 

218,215 

199,282 

94,504 

34,641 

50,644 

19,368 

34,245 

352,980 

102,314 

171 

14,251 

96,732 

41,886 

140,683 

32,079 

698,982 

222,.521 

897,320 

54,843 

55,773 

54,078 

82,812 

43,990 

47,064 

130,843 

211,860 

39,339 

139,311 

6,380 

ll,IU8 

182,214 

224,719 

275,968 

76,035 

371,665 

85,326 


177,151 
136,846 
115,376 
40,234 
21,286 
36,688 
7,925 
71,461 
883,305 
187,438 
2,129 
13,-210 
190,799 
91,059 
421,809 
23,558 
92,080 
106,883 
44,921 
40,494 
90,615 
37,784 
107,055 
64,543 
76,174 
103,812 
625,710 
116,103 
.301,897 
3,008 
9,511 
281,197 
181,057 
740,171 
93,035 
446,671 
246,064 
25,632 
548,318 
125,318 
86,987 
303,796 


7,315,111 


174,912 

226,179 

237,987 

91,231 

35,538 

49,763 

18,594 

60,473 

358,448 

109,255 

258 

11,154 

126,622 

25,813 

128,752 

15,442 

503,580 

241,957 

624,2^0 

33,369 

62,727 

23,699 

49,422 

25,253 

52,509 

86,073 

259,077 

95,010 

205,909 

f,916 

12,190 

155,537 

223,326 

454,539 

71.115 

550,733 

105,190 


VAXtrs. 


Month  ended  September  30. 


1897. 


3,256,500 
424,300 

2,374,800 
185,300 

1,456,700 

4,317,600 


1898. 


4,265,600 
467,900 

2,903,300 
204,800 

1,236,100 

5,577,200 


95,228,200106,680,800 


859,700 

608,700 

441,500 

266,200 

121,700 

72,600 

39,100 

884,000 

8,676,900 

2,319,200 

2<l  4,300 
1,279,000 

867,500 
4,850.500 

506,990 
1,544,800 
1,744,800 

161,700 

905,900 
1,002,400 

991,700 
2,066,000 

647,100 
1,210,609 
1,279,400 
6  056,200 

139,900 

1,222,700 

30,.300 

42,500 

1,913,800 

1,717,300 


1,182,600 

485.500 

316,800 

159,600 

88,300 

74,800 

31,100 

861,600 

11,109,400 

2,135,400 

23,500 

312.800 

1,701,600 

287,400 

4.566,600 

888,.500 

1,387,000 

538,100 

112,600 

775.900 

1,185,900 

1,071,800 

2,087,400 

1,070.600 

1,114,400 

784,600 

7,'8 13,700 

1,658,900 

4,490,100 

20,300 

116,100 

3,384,500 

1,720,800 

6,926,30014,905,000 

67O,30O;  1,578,300 

4,251,4001  5,093,100 

1,563,600!  2,526,400 

353,000!      662,200 


1897. 


1898. 


28,542 
4,389 

S-^lSl 
2,790 

13,627 

44,694 


886,791 


3,119,200] 
502,600! 
949,900 

2,922,200 


66,008,300 


84,237,400 


,  841,400 
938,400 
904,700 
362,300 
171,300 
288,400 
107,400 
722,600 

3,056 ,30J 
907,200 

17^200 

809,600 

386,400 

1,026,700 

431,500 

.3,253,000 

1,951,000 

1,931,000 

607,100 

724,800 

490,700 

594.100 

244,000 

555,200 

l,719,iO0 

2,553,400 

224,600 

892,100 

96,400 

55,600 

1,542,000 

1.587,200 

3,619,200 

538,500 

5,252,800 

553,400 


2  559,300 

658,700 

1,013,600 

2,272,600 


1,215,800 
998,700 

1,037,600 
428,700 
255,400 
178,900 
66,.300 
604,200 

3,333,.50O 

1,0J4,700 

13M00 

982,600 

83,fc00 

1,552,400 

24,200 

5,456,600 

646,100 

2,342,100 

640,100 

640,800 

453,500 

719,600 

345,300 

650,900 

910,400 

3,269,900 

1,259,900 

3,029,900 

111,700 

115,100 

l,5i7,700 

1,762,200 

8,009,000 

757,300 

5,291,900 

1,096,600 


37,082 
5,102 

39,898 
2,718 

11,548 

52,863 


11,427 

7,247 

6,748 

5,300 

1,531 

1,315 

711 

11,053 

94,200 

26,953 

2,417 
14,552 

8,490 
47,302 

3,593 
15,783 
19,655 

2,764 

8,724 
10,302 

8,200 
15,955 

5,911 
12,493 
1S,1C6 
65,7.35 

1,778 
13,957 
280 
609 
23,920 
22,800 
58,733 

6,130 
45,138 
18,350 

3,726 
46,380 

6,911 

9,488 
31,798 

711,423 


12,857 

17,560 

18,763 

10,026 

2,516 

6,117 

1,343 

9,579 

86,777 

10,687 

1,853 

8,633 

4,430 

11,719 

6,011 

49,915 

35,490 

47,246 

6,606 

9,028 

5,462 

7,012 

2,725 

6,472 

16,404 

29,262 

3,061 

10,862 

1,033 

632 

21,025 

25,703 

35,2  i6 

5,963 

49,862 

7,621 


959,870 

14,554 
7,.308 
0,653 
2,452 

1,057 

1,321 
490 

9,910 

107,023 

23,854 

249 

2,714 
19,724 

2,193 
44,669 

2,990 
13,875 

0,110 

2  884 

6,689 
10,667 

8,134 
17,179 

H,813 
11,110 

6,701 

82,281 

16.559 

42,733 

223 

1 ,354 
35,495 
23,013 
121,403 
14,164 
48,845 
26,418 

5,979 
37,930 

9,257 

9,668 
21,935 

338,585 


18,609 

18,094 

21,050 

10,611 

3,600 

4,235 

1,055 

8,495 

38,866 

12,017 

1,900 

10,077 

884 

17,158 

526 

76,680 

11,037 

61,431 

7.020 

7,672 

4,371 

8,080 

3,893 

6,283 

8,592 

36,107 

14,600 

36,920 

1,197 

1,387 

18,161 

25,734 

69,397 

7,321 

54,395 

16,022 


Oct.  15, 
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EXFOBTB. 

Piiaclpal  and  other  Articles. 


IV. — A.  Yarn?,  Textiles. — Con. 
Piece  Goods  Dved  or  Manufactured  of 
DyedYam — B.E.Indies — Ceylon.yds 

Australasia  .„.. „..,._.„.. 

British  North  America. ...„.„ 

British  W.  India  Islands  &  Guiana 
Other  Countries 


QtJAMTlTIBS, 


Yaj.vb. 


Nine  Months  ended  September  30. 


1897, 


1898. 


Total. 


Piece  Goods,  mixed — All  Countries. 

Piece  Goods  all  kinds — Germany . .  .yds 

Holland    ., „ 

Belgium „ 

France 

Portugal,  Azores  and  Madeira. „ 

Italy _ 

Austriac  Territories 

Greece  „ 

Turkey 

Egypt 


Algeria „...._._. 

Morocco ,.... 

WcBt,  Coast  of  Africa  (Foreign)  .„. 

Persia   _ -„._^ 

Dutch  Possessions  in  India  .„._._. 

Philiprine  Islands .,.„._. 

China  (incluiing  Hong  Kong)    ._. 

■Tapan    ..._..  _._._. 

United  States 

Foreign  West  Indies 

Mexico „ «._.. 

Central  America 

Kcpnbbc  of  Colombia— 

Venezuela. ...„ _ „._.. 


1,185,600 

38,580,400! 

8,299,200 

7,374,600 

32,522,200, 


1,635,300 
40,336,200 
11,092,800 

7,591,000 
27,301,000 


1897. 


476,663,300   515,039,600 


238,400 


96,400 


Ch=Ii.„ 

Krnzil         ._...._._._._.„.„.„._.. 

Uruguay 

Arf^fiitjne  Republic    > 

Gibraltar „._ 

Malta    , 

West  Coast  of  Africa  (British) , 

British  Possessions  in  South  Africa.  >. 

British  Hast  Indies — Bombay „., 

Madras _.. 

Bengal  and  Burmah _._ 

Straits  Settlements  „._ 

Cfylf'n «.>...- 

Australasia „...._ 

British  North  America _ 

British  West  India  Islands  &  Guiana 
Other  Countries „._ 


Total 

Lace  and  Patent  Net „ 

Hosiery — Stockings  4  Socks. ..doz  prs 

Other  kinds „ 

Thread  for  sewing  and  stitching    ...lbs 
Other  Manufactures, unenumerated    ...j 

Total  Value  of  Cotton  Manufactures 


47,958,500 

45,469,500) 

42,416.900; 

13,646,500! 

21,871.100 

8,5h2,300 

4,618,900 

15,252,700 

293,611,000 

135,271,100 

517,10(1 

28,530,800 

28,591,700 

25,839,600] 

II  0,321, son  I 

19,42.i,000l 

380,542,400! 

71,136.41)0: 

49,517,600 

25,522,000 

29,442,300 

31,451,400 

57,887,600 

30,019,100 

22,SOS,5C0 

64.392,700 

94,215,300 

15,041,700 

61,610,000 

5,406,500 

.'5,546,600 

56.522,200 

38,705,300 

.398,51  MOO 

101,490,900, 

737,251,900 

83,676.800 

14,785,900 

116,948,100 

18,878,300| 

32,7^7,4001 

16i,:!S9,700 


3551,359,100 

470,583 

19,025,400 


46,448,300, 
50,812,700, 
44,037,700 
10,417,400! 
24.444,200 
6,9!jl,.500l 
3,45S,10f;| 
25.444,80(1; 
285,009,900j 
108,717,600; 
2-27..'iC0 
22,272,201'. 
3<t,570,4U0i 
■21,873,300' 
111,956,700 
9,8-21,900 
37.5,959,700 
91,250,800 
36,'2H4,80C 
13,274,100 
31,8-8,70r 
2 ',884,600 
33,247,700 
20,544,20:' 
26,917,400 
43,976,lOO| 
l.S7,318,9(J(  I 
37,027,10&| 
9.1,795,200 
5,011,600 
5,670,H0('! 
56,256,200| 
39,167,21  0 
509,21  l,2,,0i 
65,928,.300J 
951,676,4011 
102,040,100 
15,117,200 
12.3,671,500 
24,386,700 
35,837,700 
133,312,700 


£ 

15,89S 
625,001 
160,546 

82,081 
450,662 


1898. 


£ 

23,066 
643,849 
212,041 

83,444 
380,265 


6,812,389   6,894,502 


4,421 


1,762 


Jute  Yarn — To  Germany. 

Spain  and  Canaries    .... 

United  States 

Brazil _. 

Other  Countries  ._.„.„ 


..Ibe 


3,915,400 

3,165,400 

286,600 

15,338,100 

12,941,300 


Total 

Jnte  Manufactures — Piece  Goods  of  all 

kinds — To  Germany yards 

France „.„... 

United  States _ «.„.„._.„ 

Brazil    „ 

Argentine  Republic   „....„„., 

Australasia 

British  North  America. _._.„. „._._! 
Other  Countries _._.__ j 


35,616,900 


1,133,903 
1,654,000 

l.r2,13l,700 
3,577,100 
8,102,700 
7,359,000 
9,799,000 

23,117,100 


3842,208,100 

453,077 

19,656,800 


652,071 
580,730 
667,076 
264,165 
2l«,401 
141,9;i2 
53,893 
165,883 
2,798,608 
1,197,355 
6.294 
237,701 
317,494 
251,479 
1,077,314 
145,401 
3,615,899 
742,044 
1,211,860 
■235,086 
280,638 
266,643 
493,192 
265,483 
21.3,918 
571,185 
959,895 
162,702 
699,900 
51,547 
57,543 
654.463 
,543,732 
2,978,699 
897,797 
5,6-29,873 
811,420 
147,528 
1,729,434 
298,129 
3-20,668 
1,691,001 


34,304,076 

1,738,23s 

131,204 

146,425 

2,404,656 

1,745,092 


I  40,469,691 


2,239,100 

1,523,S00; 

249,000, 

16,369,600; 

15,958,300 


30,639,830 


35,764 

37,964 

3,C38 

169,068 

116,959 


637,420 
633,234 
706,429 
204,453 
2.55,533 
121,496 
45,241 
268,233 
2,638,936 
961,310 
2,5S2 
191,5.39 
421,051 
200,243 
1,083,699 
74,628 
3,331,070 
895,018 
880,108 
126,708 
294,371 
148,981 
270,646 
166,403 
241,453 
379,181 
1,276,131 
368,775 
989,509 
41,244 
56,961 
637,829 
547,197 
3,772,537 
576,120 
7,057,409 
899,638 
155,979 
1,818,014 
379,441 
33.5,141 
1,379.728 


Quantities. 


Valtjb. 


Month  ended  September  30. 


1897. 


1898. 


84,800 

3,214,300 

1,337,900 

791,700 

2,972,900 


201,500 
3,179,800 
1,421,900 

807,300 
2,666,000 


48,521,300  :  59,113,300 


43,300 


3,941,300 

3,331,300 

.3,315,800 

1,280,900 

2,362,200 

I       738,700 

345,800 

3,371,500 

i  32,861.800 

I  13,326,100 

i     4,454^200 
I    2,640,600 
2,196,200 
10,873,900 
2,331,600 
33,216,300 
8291,000 
2  603,700 
3,258,800 
4.308,100 
3,612,700 
5,062,000 
1,668,600 
3,392,1(0 
6,451,600 
13,326,100 
1,066,000 
4,970,200 
671,900 
417,100  : 
4,827,000  ': 
4,537,800 
50,765,600 
10,053,800 
83,712,300  j 
7,623,900  : 
1,052,000  ! 
9,765,500  i 
2,092,600  i 
3,699,800  ! 
14,087,100 


4,300 


4,536  000 
4,017,600 
3,793,500 
1,000,900 
2,335,000 
325,000 
298,300 
2,994,700 
(  .35,509,100 
13,554,400 
26,600 
4,560,200 
3,748,S00 
746,600 
12  982,000 
1,143,500 
38,874,300 
3,517,400 
3,342,700 
3,333,800 
4,622,800 
4,549,900 
4,872,900 
2,558,000 
3,021,600 
3,998,700 
16,211,100 
4,988,200 
12,356,000 
1,0-29,800 
639,800 
7,.37I,6llO 
4,847,000 
65,886,100 
H,948,300 
96,587,700 
12,820,900 
1,6S6,600 
9,920,200  I 
2,372,900  ' 
3,436,000  i 
1-1,877,400  I 


1897. 


£ 

1,446 
52,377 
21,278 

8,736 
40,770 


1898. 


£ 

2,589 
62,656 
26,029 

8,630 
40,609 


660,163    773,283 


618 


35,465,819 

1,711,530 

1.39,644 

124,322 

2,500,647 

1,532,577 


372,406,100  428,242,600  : 
55,598  I    51,320  ; 
1,934,000 


53,730 

43,483 

54,497 

26,0-22 

23,359 

12,4S6 

3,809 

38,030 

315,740 

118,924 

88,453 
28,260 
21,845 

109,455 
18,798 

301,264 
92,502 
61,174 
28,588 
40,521 
29,415 
41,597 
I5,09J 
31,838 
56,660 

133,680 

11,293 

55,340 

6,088 

4,060 

60,715 

64,656 
374,957 

t6,580 
6!0,097 

69,797 

16,026 
146,889 

31,735 

36,065 
148,232 


106 


3,491,592 

188,671 

15,097 

17,2.50 

2,097,000  H     240,303 

169,604 


41,474,539 


362,793 


Total 

Other  Articles  (except  Bags) _.. 

Total  Value  of  Jute  Manufactures.. 


Linen  Yam — To  Germany  , 

Holland    

Belgium    .„....„....„ 

France  _ 

Spain  and  Canaries    

Italy „... 

United  States „ 

Other  Ck>untriea  ._._,„.„ 


Jbt 


186,874,500 


2,333,800 
1,931,000; 
2,111,700 
1,141,700 
2,444,200 
80,900 
641.600! 
2,827,30Cl 


2,035,000 

1,422,,>00! 
76,613,000, 

6,259,600 
10,949,600: 

5,86e,80O' 
11,219,6C0| 
32,806,000 


147,202,700 


2,399,600 
2,537,700' 
1.711,000! 
895,000: 
l,27o,lo:) 
60,700' 
1.069.400' 
3,157,500' 


10,711 
13,133 
1,087,151 
.33.158 
94,000 
95,245 
92,327 
254,427 


19,301 

20,369  ! 

2,687  J 

167,8-39  I 

136,010  I 


578,300 

2S7,100 

11,600 

2,771,700 

1,542,900 


296,300 

118,100 

15,500 

2,014,400 

1,939,100/ 


4,122,417 


346,206 


5,191,600 


1,680,152 

49,122 

1,729,274 


Total I     13,512,200     13.106,000' 


182,326 
64,027 

134,400 

113,030 

94,167 

4,713 

28,708 

108,640 


15,188 
12,291 

61S,718 
49,630 

103,024 
71,479 
98,941 

304,069 


1,27.3,340 

43,800 

1,317,140 


226,000 
186,200 
0,282,100 
2,377,000 
1,166,800 
620,000 
1,952,700 
3,465,600 


4,382,400 


157,6C0 

111,400 
11,169,300 

713,100 
1,148,500 

59,5,600 
1,347,700 
3,372,000 


4,977 

3,071 

1-27 

31,182 

13,8J5 


53,212 


60,374 
49,339 
62,501 
20,409 
23,476 
6,685 
3,228 
32,954 
322,969 
118,908 
282 
38,202 
39,694 
6,117 
125,445 
8,746 
353,628 
37,975 
82,495 
•27,219 
40,434 
31,273 
40,342 
21,226 
28,.356 
34,734 
158,555 
50,240 
123,333 
8,417 
6,483 
78,684 
66,930  j 
484,702  I 
74,419  J 
724,394 
112,298 
18,006 
144,521 
38,788 
32,972 
152,422 


3,893,223 

162,057 

13,356 

13,712 

257,455 

174,170 


4,513,973 


2,400 

1,376 

.344 

19,991 

17,318 


2,271 
1,636 
57,763 
20,350 
10,424 
8,146 
16,679 
38,204 


16,278,300  j  18,645,100 


177,689 
80,069 

106,960 

92,i93 

47,810 

2,936 

31,250 

123,714 


257,000 
206,000 
196,100 

86,'200 

259,700 

6,800 

70,700 
366,300 


292,600 
237,400 
160,500 
116,600 
94,100 
700 
178,200 
400,100 


729.910  I       663,021  I     1,445,800 


1,480,200 


154,373 

5,442 
153,815 

19,056 

6,731 
11,705 

8,768 

9,984 
346 

2,268 
12,910 


41,428 

1,397 

1,086 
88,399 

6,071 
10,162 

7,036 
10,814 
33,108 


71,758 


158,072 

4,728 

162.800 

21,286 
7,132 
9,499 

11,667 

3,954 

53 

7,174 

14,699 


76,463 
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Exports. 
Princlpftl  and  other  Artloles.. 


QuAHTiTims. 


Valub. 


Kine  Months  ended  September  30. 


IV.^A.    Vakns    &  Tbxtilks    {Con.)^ 
Linen  Manufactures  :  Piece  Goods  of 

all  kinds — ToGermany yards 

Prance _ „.„ 

bpain  and  Canaries    ,_ ,> «... 

Italy 

Philippine  Islands  .„._.» 

United  States „.- «.« 

Foreign  West  Indies  ._.-._ 

Mexico ~.. „,...>.... 

Bepublio  of  Colombia „,..._ 

Brazil    „. „.„... 

Argentine  Republic  „.„.„.„... 

British  East  Indies 

Australasia 

British  North  America 

British  W.I.  Islands  and  Guiana    .„ 
Other  Countries _ 


1897. 


3,387,000 

3,017,100 

564,600 

579,400 

150,200 

87,802,700 

3,999,700 

1,213,300 

2,852,600 

1,465,200 

774,900 

2,160,600 

8,397,200 

5,447,300 

549,200 

12,';05,200 


1898: 


/"Plain,  Unbleached,or  Bleached ... 
"3  J  Checked,  Printed,  or  Dyed,  and 

2  I      Damask,  or  Diapers   

"  I  Sailcloth  


117,415,700 

13,247,900 
3,902,600 


Total., 


Thread  for  Sewing. ..._. „._... lbs 

Other  Articles     ._. — -... 

Total  Value  of  Ijinen  Iil>n.if£ictnrea  .. 

Bilk  :Thrown,Twist&Yam,  Germany  lbs 

Holland _ 

France  .„ „.„.„,_..  »  _ 

United  States , .„._ 

Other  Countriee ._.„._ 


Total. 


3,581,300 

4,036,400 

34.^,200 

466,100 

120,700 

68,646,900 

1,458,100 

l,19.i,400 

1,623,900 

1,706,500 

1,064,400 

2,437,700 

8,639,200 

0,841,900 

698,500 

10,508,100 


101,063,900 

7,762,000 
4,342,400 


134,586,200 


1,495.800 


27,463 

5,400 

77,610 

253,933 

67,872 

432,278 


Manufactures,  wholly  of  Silk  :  Broad 
Stuffs  of  Silk  or  Satin-France  yds 

United  States 

Australasia _.„ 

Other  Countries » 


Total . 


Handkerchiefs,  Scarfs  and  Shawls... 

Ribbons    of    all   kinds 

Lace  

Other  Articles  Silk  only — 

Olbilk  &  other  Materials ...  

Total  Value  of  Silk  Manulacturos  ... 


1,608,891 
171,408 

99.S84 
841,7H 


113.168.300 


1,362,000 


64,690 
13,427 
61,437 
569,?55 
85,159 


794,268 


2,721,403 


WooUan  Yarn 
Worst.T  I  Yarn- 


Sweden  and  Norway . 

Denmark  .„ 

Germany 

Holland    

Belgium    

France 

United  States  .... 
Other  Countries  . 


I'ctj     754,903 

-Russia   1.735,800 


3,217,000 
l,4ri7,800 
26,913,101 
2.71- ,-*0 
I,67f,400 
2,35i,a0 
6.6,600 
I,63k,4^j 


lotal. 


Vtrn,  Alpaca,  and  Mohaii Kb 

Hair  ^;  v.^oi,  ^.nsnumorated 


Wooden  >,  Woriled  Manfos  :    WooU. 
1  issues  —  oweden  &  Norway  ...  ;" 

Germany  „ 

tioUand .,.._...., 

U.lgiu-.n    

'  lance 

Portugal   

Spain 

Italy    _ 

Turkey 

I  lima  (including  Boug  Kuug) 

ilapau 

United  States 

Peru „. 

Chili 

brazil    ._ „,„ 

Uruguay  „ ....... 

Argentine  Republic    .„ 

British  PoHaessions  in  S.  Africa  .„. 

British  East  Indies _. 

Australasia  ._  .„ „ „. 

British  North  Ameriofl 

Other  Countries „.,... _. 


2,021,147 

237.003 

96,6.i7 

852,152 


1897, 

£ 

145,089 
94,391 
21,657 
22,976 
5,676 
1,6!?0,211 
79,926 
27,543 
42,516 
42,48.'i 
28,206 
70,618 

240,432 
91,763 
11,249 

290,826 

2,401,225 

275,281 
169,058 


2,845,564 

163.996 
796,623 


1898 

£ 

J  54.951 

104,956 

13,193 

19,990 

4,377 

1,253,276 

29,379 

29,047 

23,492 

51,ltl 

36,390 

74,009 

236,322 

110,169 

12,676 

271,390 


Quantities. 


Vaiub. 


Month  ended  September  30. 


2,054,715 

189,112 
186,968 


2,430,795 


3,806,183 


3,209,959 


23,268 
2,350 
40,682 
70,?97 
24,804 


172,C01 


200,258 

20,074 

9,164 

81,724 


311,220 


201,222 
31MS 
118,528 
102,0S8 
229,594 


/2f,0U0 
2,081,810 
ii  682,2lO 
1,52  5,800 
27,750,600 
2,36J,300 
2,16i,700 
2,489,200 
82,700 
2,294,000 


41,35:*,1U0 


43,430,300 


8,366,9C0       8,976,  i  00 
3,463,300        3,430,200 


471,400 

2,930,900 

.:,61i,30a 

4,19  ,800 

3,500,500 

58,100 

122.70' J 

436,100 

],4l»,30d 

),79s3i)U 

I,24'),ya0 

7,i»70,!iUO 

480,800 

82  :,S  0 

710.900 

'.^0,600 

t.75,;OJ 

1 ,5i,),6'J  J 

l,0.3,t,00 

4,120,400 

1,810,600 

3,&6J,90O 


320,800 
2,5i'J.9J0 
2,474800 
4,142,200 
3,14>,400 
54,800 
9j,5UO 

4i4,;«;o 
l,4j»i,i)t;u 

2,369,300 

2,io;<,*)0o 

1,309,500 
403,900 
4/4,0OJ 

7yi,soo 

304,300 
849,800 
1,574,400 
1,590,100 
3682,900 
2,386  300 
3.430,400 


997,210 


151,954 
687,612 

3,270,361 


50,491 

5,452 

33.137 

1.' 1,762 

34,874 


245,216 


239,132 

23,019 

9,821 

86,150 

358,122 

23?,C71 

32,459 

93,971 

1 26,248 

278,409 


l,i;2,2S0 


71,?61 
171,492 
254,4b9 
119,2'0 
2,1  (■3,640 
219,»-87 
143,899 
215,513 

60,763 
148,955 


3,517,778 

I,l.')5,933 
74,.544 


49,236 

471,399 

230,394 

460,976 

4  93,99  J 

16,271 

22,280 

i,5,Ol7 

11.5,0)2 

103  286 

72,10^ 

849, 163 

48,186 

9<,454 

58,.j00 

29,08J 

l/*.3i3 

111,003 

30,079 

3n,r,Xd 

19.5  291 

401,2S9 


63,926 
190,2  0 
203,227 
122.189 
2,163,316 
184.748 
172,622 
212,889 
8,601 
18;,149 


3,444,941 


1,258,541 
78,908 


46,570 

419,407 

214,104 

5C3,.333 

517,846 

ll.S0,> 

13  2j2 

80,946 

127,091 

ll2,-6< 

1.";  1,940 

2i8,:65 

38,.j.l 

5o,M80 

H8,34« 

29,,. ^7 

1U0,43:< 

1(5,075 

119,862 

337,102 

249,1 '6 

383,82j 


1897. 


439,200 
287,500 

46,200 

52,400 

6,300 

2,204,600 

431,300 

188,800 

92,800 
251,400 

66,9C0 
254,200 
757,400 
471,8C0 

60,800 
1,070,900 


1898 


1897. 


6,403,400 

800,900 
478,3C0 


S77,4C0 

347,600 

22,200 

47,900 

47,700 

6,5.8,500 

332,3C0 

169,300 

142,300 

210,400 

137,600 

232,800 

610,400 

092,600 

65,600 

1,255,400 


1898. 


6,6=2,600 


198,700 


9,999,eOO 

716,700 
483,700 


11,200,000 


141,700 


5,821 

627 

11.034 

21,705 

4,421 


43,608 


190,217 
4,292 
9,065 

145,910 


349,484 


6:<,109 
232,9J0 
417,300 
lOi.'iOO 
2,85t,4U0 
326,tOO 
13i<,200 
V8),i00 
5tiO 
229,€00 


4,6'S9,!0O 


3,504 
777 

3,516 
76,300 
11,552 


95,649 


214,240 
21,981 
10537 
86,003 


332,706 


91,700 
283,600 
349,000 
220,500 
3,150,700 
189,700 
215300 
318,8u0 
8,000 
208,/ 00 


4,944,300 


1,02«,800 
369,3uO 


1,074,100 
357.900 


44,.5C0 

1 36,201 1 

254,500 

488,500 

4.37,10) 

H,60i> 

8,400 

63,90J 

350,100 

306,600 

2:<8,400 

22,U0i) 

40,500 

50,400 

93,000 

12,S00 

2a,900 

194,200 

157,900 

19;,000 

192,400 

649,000 


75,300 

2u7,100 

279.600 

466  80J 

.•tA2,(  00 

15,500 

.'■,U(  0 

60,400 

351,400 

513,400 

33,400 

133,5l0 

55,900 

71,100 

56,400 

20,5U0 

48  300 

1 67,6(10 

296,800 

209,700 

307,600 

648,900 


£ 

19.224 

8,897 

1,55."^ 

2,298' 

301 

56,712 
7,442 
4  228 
).510 
6,50i 
2,-592 
9,240 

22,072 
t:,711 
1,069 

29,096 


143,580 

17,036 
20,839 

181,4.55 


£ 

17,599 

10,302 

898 

2,091 

1,705 

140.661 

5,776 

3,790 

1,843 

7,101 

4,071 

6,476- 

18,119 

12,484 

1,556 

32,543 


18,17C 
63,230 


262,866 


4,936 
233 

5,797 

,191 

2,22t 


18,37' 


225387 

20,694 

20,434 


267,015 


16,340 
98,337 


381,692 


2.541 

362 

1707 

I4,h87 

4,142 


23,143 

1,.304 

923 

11,965 

37,062 


36,62f- 
.3.107 
10.571 
)3,0(if 
30,046 


130,423 

6,958 
22,522 
31,977 
]6.47t 
240,6i;2 
27,21 
11,36 
24,33t 
2(- 
18,976 

393,656 


141.051 

7,;i6fc 


!:3,439 


25,411 

2,159 

663 

9,239 


37,472 


25,489 

3,288 

8,818 

13,187 

33,712 


121,966 

7,480 
24,949 
26,320 
17,195 
248,079 
14,752 
16,839 
26,187 
986 
18.238 

391,545 


146,353 
8,144 


7,586 
23,552 
22,80-. 
44.f,9,- 
61,900 
3,0k0 
2,68 
14,4:6 
27,9  !2 
17,607 
9,694! 
4,32ll 
3,950 1 
6,1571 
7,526: 
1,223! 
2,878' 
13,96\| 
12,179! 
22  994; 
18,475 
61,874 


12,837 

3j,657 

21,110 

47  931 

52,035 

3,it0 

1,214 

17,765 

29,152 

21,171 

2,503 

18,506 

4,579 

7,070 

7.56« 

2,137 

4,077 

ll,9t)9 

21,629 

22,266 

29,893 

66,193 


dot.  15. 
1698. 
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Exports. 
Principal  and  other  Articlea. 


QuAjmriBs. 


Valttb. 


rV. — A.  Yarns  and  Textiles. — (Con.) 
(■Heavy    Woollens:  —  Broad,    all 

Wool  .„ yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool 

Do  Mixed  with  other  Materials 
Light     Woollens :  —    Broad,     all 

Wool   yardi 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yardi 

Do  Mixed  with  other  Materials 

I  Total  „ _._ 

Woollen  &  Worsted  Manfacs:  Worsted 
Tissues: — Sweden  &  Norway. „yd 

Germany - .„.. 

SoUana    ._ , _ 

Belgium    .„ ^ „.„..>„,.. 

Trance  ..; _  „ ._._.„.„...._.„.. 

Portugal 

Spain 

Italy 

Turkey 

China  (including  Hong  Kong)    

■Tapan    

Onited  States „._ 

Peru „ „.„ 

Chili _„ 

Brazil 

Uruguay 

Argentine  Republic   „ .  „ . . 

British  Possessions  in  S.  Africa. .._ 

British  Kast  Indies ^ 

Australasia _.„._._._.„.„„ 

British  North  America.... _.„.„..... 

Other  Countries  .. ..._._ 

f  Coatings:  Broad,  all  Wool  ^ 

I      Do  mixed  with  other  materials 
Narrow,  all  Wool    ....^ 

5  1      Do  mixed  with  other  materials 

jS  I  Stuffs,  all  Wool  I 

Do  mixed  with  other  materials  / 

L  Total 

Damatks.Tapestry  &  other  Furniture 

Stuus    yds 

Wool  and  Mohair  Plushes   '.„.„._... 
Flannels    . _._._ 

Carpets,  not  being  Rugs — Germany 

Holland    „ ..„.„ 

Belgium    ...., ..„._.„ „... 

France  , _ 

Spain  and  Canaries _.„ 

United  States  .„ „.„.„.„... 

Chili .._... 

Argentine  Republic 

Australasia  „ 

British  North  America 

Other  Countries  .—  ..,._.. ._._... 

Total 

Blankets pairs 

Hosiery  of  Wool,  or  of  Wool  mixed 

with  other  Materials 

Small    Wares     and     menumerated 

Manufactures  of  Wool  or  Worsted 

Total  Woollen  4  Worsted  Mannfaoa. 

Total  Yarns  &  Textile  Fabrics 

IV. — B.  Metal.s*.Aktioi.esMandfao- 

TPKKD  THKKKFKOM  (ex.  Machinery). 

Brass,  Manufacs.  of,  not  Ordnance  cwts 

Copper:  Unwrought,  in  Ingots,  Cakes, 

or  Slabs,  and    Precipitate    

Wrought  or  manufac,  uneuum..  cwt8 
Mixed  or  yellow  metal „.„ 

Total  of  Copper  .„.. „.. 

Hardwares— To  Russia.. owts 

Sweden  and  Norway  ....„._,_ 

Germany  .„ .„._ 

Holland 

Belgium    ._.. 

France  .... 

Spain  and  Canaries „._ 

United  States _ _.. 

Foreign  West  Indies  .„ .. 

Chili _„ _.„ 

Btaril    „._ . 


Nine  Months  ended  September  30. 


1897. 


7,462,100 

12,.344,600 

664,000 

266,400 

5,822,900 
8.933,800 
2,193,600 
4,528,600 


1898. 


6,527,700 

9,584,500 

504,700 

316,000 

4,918,800 
7,603,800 
2,254,600 
4,186,900 


1897. 


42,216,000     35,897,000 


£ 

1,591,439 

1,150,780 

90,816 

20,434 

687,760 
604,864 
140,557 
172,783 


189S. 


£ 

1,436,463 

945,705 

76,195 

24,072 

592,980 
525,586 
142,186 
163,225 


4,459,433  |  3,906,412 


1,468,800 

1,694,9C0 

4,305,800 

4,271,500 

9,4.11  100 

251,700 

1,1-8,000 

2,387,800 

2,320,900 

8,954,400 

3,279,300 

39,661,500 

385,500 

919,200 

800,400 

555,100 

2,193,800 

1,885,200 

2,384,200 

6,351,600 

9,378.100 

4,897,400 

13,750,200 

3,503,000 

1,125,,100 

850,500 

12,629,800 

77,141,000 


1,460,200 
1,852.700 
4,028,300 
4,o.'i8,200 
8,618,500 

224,500  ! 

798,700  } 

2,092,000  I 

2,304,700  I 

5,631,100  i 

2,886,600  I 

10,959,200  : 

362,500  ! 

689,100  j 

1,388,700  I 

892,100  I 
2,41.3,200 
1,919,200 

3,575,400  I 

6,025,900  j 

7,6S7,100  i 

4,226,700  j 

7,990,100  I 

3,498,200  ; 

613,300  j 

1,114,400  ! 
8,296,500 
53,162,100 


57,358 

222,750 

185,916 

186,838 

628,281 

12,537 

55,506 

181,915 

113,132 

328,335 

124,759 

2,315,184 

24,511 

62,981 

52,013 

36,575 

180,408 

116,377 

125,148 

510,983 

464,872 

307,899 

2,306,083 

385,924 

145,447 

88,570 

617,964 

2,750,270 


103,993,800  ,74,674,600  i  6,294,258 


112  500 

163,100 

7,731,200 


201,800 
578,500 
190,700 
263,0U0 
140,600 
230,6C0 
236,100 
190.100 
793,400 
1,398,600 
1,354,000 


5,582,400 


720,423 


83,593 


288,812 
216.814 
146,874 


652,500 


169,000 

130,600 

7,203,100 


12,403 

16,997 

259,142 


201,900 

614,400 

202,500 

2o9,400 

42,900 

16ti,y00 

184,400 

287,400 

712,300 

1,717,800 

1,366,300 


6,766,200 


676,742 


31,082 
65,987 
22,084 
31,146 
12,425 
45,972 
20,655 
19,600 
82,878 
115,893 
138,806 


586,528 


276,125 
659,244 
577,371 


13,141,501 


73,442,086 


76,847 


369,07i 

lfti,<l47 


707,676 


359,755 


743,272 
666,904 
356,073 


1,766,219 


46,250 
3i),70/ 
91,186 
N2,8»0 
61,583 
49,581 
23,413 
132,707 
12,325 
21,399 
56,152 


62,824 

237,555 

169,193 

227,577 

512,369 

10,507 

36,297 

158,095 

125,909 

200,413 

139,564 

625,041 

20,966 

49,707 

96,849 

56,740 

171,429 

111,514 

194,919 

493,749 

482,368 

285,437 

1,537,9-19 

381,771 

80,170 

8'i,764 

419,137 

1,963,231 


4,469,022 


18,529 

14,617 

235,998 


31,820 

71,813 

24,308 

32,525 

4,134 

34,455 

15,657 

34,039 

79,098 

149.155 

138,511 


615,015 


265,723 
585,B27 
567,234 


10,678,382 


70,703,417 


337,176 


974,320 
603,726 
358,146 


1,936,191 


58,321 
40,435 
84,620 
^2,041 
62,059 
3B,li60 
16,693 
14.636 
3,673 
8,'266 
20,871 


QUANTITIBS. 


Vaiub. 


Month  ended  September  30. 


1897. 


628,400 

1,052,500 

65,100 

30,900 

643,300 
806,900 
208,400 
688,200 


4,026,700 


84,100 

107,800 

407,900 

280,500 

893,500 

9,700 

35,000 

188,600 

292,300 

9.94,000 

285,800 

224,800 

29,600 

65,900 

119,400 

1.1,400 

47,700 

192,900 

408,700 

3^5,600 

707,600 

595,100 

563,200 

238,000 

69,lfi0 

62,1)00 

993,600 

4,437,000 


6,367,900 


10,000 

13,900 

566,800 


1898. 


738,100 

1,188,300 

59,500 

47,100 

445,700 

1,033,600 

313,300 

416,900 


4,242,500 


1897. 


£ 

139,897 

98,313 

9,478 

2,674 

51,973 
53,329 
11,063 
24,664 


■391,391 


286,900 

120,500 

274,900 

429,600 

748,200 

14,800 

18,900 

166,200 

382,800 

793,400 

85,100 

896,000 

25,500 

33,600 

186,300 

«9,eoo 

139,700 

22,5,700 

654,100 

339,400 

721,600 

633,700 

674,900 

387,100 

69,300 

51,900 

912,400 

5,100,900 


7,196,500 


24,300 

23,300 

34,700 

38,200 

41,500 

6,»-00 

14,700 

5,800 

78,600 

122,700 

242,900 


633,203 


6B,S67 


8,908 


33,635 
30,125 
22,398 


36,000 

14,200 

550,600 


38,200 

28,800 

24,200 

43.400 

29,500 

37,200 

21,500 

4,000 

73,700 

175,700 

291,700 


767,900 


55,984 


8,709 


43,661 
23,069 
16,382 


86,168 


4,558 

11,599 

16,441 

11,778 

54,086 

444 

2,291 

17,653 

14,119 

35,885 

11,865 

9,343 

2,449 

5,023 

8,167 

660 

2,961 

13,300 

21,653 

37,207 

45,893 

37,67,5 

110,331 

29,968 

6,972 

4,568 

46,391 

166,710 


364,940 


1,144 
1,432 

20,789 


3,532 

2,878 

3,692 

4,5(17 

3,728 

1,776 

1,223 

609 

8,8)5 

10,857 

26,439 


68,145 


21,621 
83,043 
59,186 


1,011,691 


7,158,810 


39,468 


86.413 
92,526 
62,306 


82,102        231,744 


5,076 
4,136 
11,480 
9,411 
5,940 
4,090 
!?,0h7 
5,64:< 
1,389 
6,091 
7,139 


1898. 

£ 

163,462 

108,666 

9,095 

2,977 

48,696 
61,109 
16,274 
15,040 


425,319 


10,843 

12,417 

14,470 

17,224 

47,334 

744 

1,233 

17,239 

22,852 

25,685 

4,877 

49,043 

1,207 

2,618 

13,395 

3,287 

5,590 

12,214 

29,089 

31,967 

51,148 

46,780 

137,941 

40,810 

6,845 

4,935 

41,401 

188,324 


420,266 


3,633 
1,8,39 

17,977 


6,216 

3,593 

3,243 

5,427 

2,726 

8,719 

2,018 

474 

9,804 

17,280 

31,736 

91,236 


21,253 
88,503 
68,878 


1,138,924 


7,668,346 


37,363 


117,808 
73,999 
37,220 


229,027 


7,742 

4,790 

10,-573 

•  8.071 

5,636 

4,303 

2,021 

3,018 

516 

711 

2,568 
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Exports. 
Principal  and  othar  Articles. 


rv.— B.    Metals,  &c.— Hardwares. 
(Con.) — Argentine  Republic... cwts] 
British  Possessions  in  S.  Afriua  .„.„ 

British  East  Indies „....„._... 

Australasia „.„ 

British  North  America „....„ 

Other  Countries  ._ _.„..,.„._._ 

Total 


Cutleiy — To  Kustia    cwts 

Sweden  and  Norway 

Germany ' 

Holland    

Belgium    

France  _ 

Spain  and  Canaries    

United  States 

Foreign  West  Indies 

Chili 

Brazil 

Argentine  Republic    „ 

British  Possastions  in  S.  Africa 

British  East  Indies 

Australasia 

British  North  America 

Other  Countries  _ 


Total  . 


Total  of  Hardwares  and  Cutlery., 


Implements  &  Tools.  &  parts  thereof 
Iron  &  Steel: — Iron,  Pig — Russia.. .tons 
Sweden  and  Nor  way.  _._....„.„ 

Denmark _... 

Germany  ._ „.„..... 

Holland    „._ „.„ 

Belgium    ._ _.. _ „ 

France  .„ „.„ 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    

Italy  .„ _ „ „ 

United  States  .„.. _.„.. 

Australasia „... 

British  North  America  ._._.„.„ 
Other  Countries  ._._ .„._._ 


Total. 


tons 


Bar,  Angle,  Bolt,  Rod — Russia 

Sweden  and  Norway... „._._.. 

Germany 

Holland    _. 

Portugal,  Azorss,  and  Madeira   .. 

Italy 

Turkey „ ...„.„.. 

China  (including  Hong  Kong)    „ 

Japan 

United  States  .„.„.„„.„.„._._., 

Chili 

Brazil    ,„. _...  _...„....„.„., 

Uruguay   ....„.„ „.„.„._.. 

Argentine  Republio  ...._..... 

British  Possessions  in  S.  Africa  ., 

British  East  Indies    „., 

Australasia „....„.„., 

British  North  America „., 

Other  Countries .„ ., 

Total 

Railroad  of  all  sorts — To  Russia  tons 

Sweden  and  Norway  .„._...._.. 

Denmark  

Germany  „.. 

Spain  and  Canaries    ._„.„.„.. 

Italy „ 

Egypt    .„ _.. 

China  (including  Hong  Kong).. 

Japan    ...  _. ..„ 

United  States 

Spanish  West  Indies 

Mexico „,. 

Peru  ..; -......,„.. 

Chili 

Brazil 

Uruguay 

Argentme  Republio   

Briti  h  Possessions  in  8.  Africa 

British  East  Indies „ 

'.    AustraWsia „,. 

British  North  America... ....... 

Other  Countries  ._.„._.„.„._.. 


QTTAirriTIBB. 


Value. 


Nine  Months  ended  September  30. 


1897. 


B 
o 
o 

a 


43,602 

50.  ICO 

16,517 

259,286 

183,031 

106,589 

51,010 

6,713 

2.502 

76,682 

8,703 

33,639 

1,821 

67,656 


837,911 


2,365 

4,697 

1,762 

1,735 

4,803 

1,514 

1,304 

6,000 

7,224 

1,129 

3,812 

3,924 

1,574 

5,999 

8,290 

20,644 

26,590 

838 

14,494 


118,798 

4,9:J3 

22,098 

11,658 

108 

3,178 

140 

31,539 

15,004 

40,473 

'"'  1 

22,835 

793 

513 

19,081 

1,939 

88,004 

51,407 

216,921 

57,601 

9,177 

59,150 


1898. 


1897. 


1898. 


80,108 

44,837 

16,516 

227,456 

122,277 

58.682 

51,252 

6,668 

1,761 

93,648 

16,193 

16,vi08 

2,912 

58,965 


£ 

47,923 
176,363 
138,697 
262,937 

50,67-.? 
273,396 


£ 

23,601 
110,658 
106,9.30 
170,124 

;0,003 
188,698 


Quantities. 


Valub, 


Month  ended  September  30. 


1897. 


1,565,131   1 1,018,489 


1,565,131 


797,482 


1,423 

5,163 

1,995 

2,215 

6,461 

752 

877 

4,535 

6,530 

1,765 

4,225 

2,563 

1,840 

9,050 

6,659 

19,373 

25,552 

1,023 

13,393 


1,006,-592 

140,892 

112,42s 

35,833 

56J,:^33 

363,173 

271,191 

126,338 

14,497 

14,547 

18.5,157 

43,339 

80,379 

.5,238 

174,286 


2,126,693 


115,394 

19,.'?22 

41,746 

13,614 

243 

4,232 

3,221 

26,739 

15,141 

4,795 

215 

8,439 

173 

770 

21,812 

478 

38,351 

32,440 

160,988 

19,738 

5,858 

76,573 


14,882 

25,805 

10,216 

11,995 

29,576 

9,410 

8,367 

38,727 

44,876 

18,38& 

24,165 

26,960 

10,678 

37.074 

58,549 

129,698 

173,883 

7,572 

95,693 


5,»30 

1,753 

12,446 

1,742 

2,883 

3,667 

1,109 

46,709 

1,148 

6.213 

25,^69 

13,731 

42,442 

33,644 

84,155 

40,251 

82,783 


405,',i75 


1,453,764 


956,378 

263,534 

102,(51 

36,565 

517,6(1 

297,524 

1 ,6,673 

137,316 

14,454 

11,('32 

223,812 

96,285 

41,455 

8,405 

144,427 

2,051,574 


776,512 

23,86s 
100,231 

55,001 
528 

16,084 

753 

159,618 

ti  6,065 
196,406 

"lO 

113,891 

4,428 

4,262 

97,152 

8,914 

188,C0!) 

262,9:i7 

1,011,378 

311,076 

38,893 

302,714 


8,901 
28,624 
11,574 
13,636 
39,368 

4,824 

5.585 
28,473 
43,150 
27,838 
27,958 
18.072 
11,617 
54,533 
48,391 
122,518 
lb8,665 

8,H(J0 
84,9, {7 


756,980 

95  628 

184,551 

62,946 

940 

22,175 

14,308 

126,409 

'  70,718 

25,169 

l,os5 

37"347 

1,177 

5,111 

114,341 

5,241 

201,039 

177,901 

773,295 

111,363 

25,154 

383,497 


1898. 


9,026 

5,042 

2,H54 

31,512 

23,495 

10,975 

3,558 

1,029 

180 

4,332 

1,065 

3,643 

461 

5,345 


102,517 


503 

506 

105 

107 

395 

05 

193 

1,167 

835 

110 

395 

556 

192 

664 

1,001 

3,356 

2,567 

116 

1,130 


14,013 
1,506 

"2 

7 

2,613 
6,670 
3,954 


8,509 

96 

17 

230 

963 

1,346 

13,090 

3,053 

19 

6,375 


£0,890 

5,445 

395 

23,946 

2,1,967 

5,934 

5.097 

2(>7 

60 

4,285 

1,613 

2,645 

100 

6,224 


1897. 


103,808 


341 

427 

62 

631 

817 

86 

61 

294 

266 

140 

422 

224 

52 

563 

■471 

1,628 

2,957 

9G 

1.504 


£ 

3,264 

19,243 

19,401 

27,542 

7,041 

30,527 


168,490 


168,490 


115,273 

27,351 

11,882 

6,208 

71,327 

52.953 

28,606 

10,080 

2,561 

1,365 

9,665 

5,498 

9,027 

1,240 

16,858 

252,608 


3,011 
2,628 

615 

672 
2,4  !9 

446 
1,146 
7,621 
6,875 
1,790 
2,416 
3,727 
1,377 
4,148 
6,423 
19,558 
16,645 

977 
7,/ 49 


11,042 

8* 

2,916 

2,765 

1,042 

18 

71 

11,292 

7 

97 

"24 

124 

22 

l,8s9 

1,478 
1,050 
15,542 
1,783 
440 
2,971 


90.315 

6,848 

"23 
6S 

11,950 
29,4,S0 
19,624 


16,631 

530 

275 

2,436 

5,'364 

6,723 

62,386 

20,122 

171 

33,429 


1898. 


£ 

3,627 
11,8.14 
12,453 
18,952 

3,453 
21,010 


121,282 


417 

262 

1,515 

160 

520 

52 

18 

4,725 

262 

992 

2,678 

1,461 

.5,807 

4,888 

9,896 

3,849 

12,301 


49,801 


171,143 


107,765 
60,752 
12,672 

906 
66,964 
59,063 
16,0.39 
14,789 

521 

426 

10,537 

9,979 

6,745 

273 
18,869 


275,385 


2,1S6 
2,321 

3.58 
3,555 
5,001 

539 

377 
2,100 
1,867 
2,207 
2,939 
1,897 

328 

3,572 

3,811 

10,713 

20,173 

741 
9,787 


74,872 

530 

12,507 

13,783 

4,903 

99 

547 

50,984 

119 

620 

""  373 
632 
296 

9,950 

"8,824 
7,52;! 

74,946 
9,-591 
2,147 

15,481 
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QUAN 

TITIES. 

Vaitjb. 

Quantities. 

VAItTlt. 

■■1 

Nine  Months  ended  September  30. 

Month  ended  September 

30. 

1897. 

189& 

1897. 

1898. 

1897. 

1898. 

1897. 

1898. 

IV, — B.  Metals,  &c.   Iron  &,  Stael,  con. 

£ 

£ 

1 

£ 

£ 

(•Rails  

441,496 

390,890 

2,017,693 

1,780,352 

C6,214 

34,471     ! 

162,838 

154,402 

Total -j  Chairs  and  Sleepers _ 

95,968 

56,775 

396,372 

246,855 

2,938 

3,743    ; 

16,196 

16,403 

69,094 

47,253 

548,638 

412,888 

4,298 

5,400 

37,926 

43,056 

Total 

606,558 

494,918 

2,962,708 

2,440,095 

43,450 

43,614 

215,960 

213,861 

Wire  of  Iron  or  Steel  apd  Manutac- 

tures     thereof     (except     Tele- 

graphic Wires)    tons 

38,786 

31,880 

649,699 

565,063 

3,590 

3,833 

67,466 

63,663 

Hoops,    Sheets,    and     Boiler     and 
Armour  Plates  —  Russia  ...tons 

5,326 

3,458 

37,764 

24,497 

326 

258 

2,718 

2,064 

Germany  .„.„ » „.„ 

1,595 

645 

10,655 

5,675 

138 

26 

1,238 

315 

Holland    

1,383 

275 

8,319 

2,124 

88 

*•• 

530 

..> 

Portugal,  Azores,  and  Madeira  ... 

4,202 

4,345 

28,158 

29,206 

424 

747 

2,807 

5,146 

Spain  and  Canaries 

907 

384 

6,965 

3,297 

164 

2 

1,442 

13 

Italy ..„ „.„ 

2,019 

1,072 

14,925 

7,220 

96 

67 

634 

490 

9,134 
3,481 

6,177 

74,857 
25,561 
26,388 

49,8-20 
38,779 
21,034  • 

702 

286 

5,fi69 
11,767 

2,289 

Eevpt   

5,395 

1,600 

1,324 
58 

9  749 

Japan    _ 

3,738 

2,247 

351 

3,620 

966 

United  States 

191 

89 

1,709 

848 

13 

... 

147 

.M 

Chili „ „ 

1,002 

993 

6,995 

7,088 

282 

52 

1,926 

375 

Brazil    

2,128 

1,807 
1,760 

17,375 

14,213 

176 

207 

1,466 

1,868 

Argentine  Republic  .„.„._.„ 

1,862 

12,678 

11,517 

ia2 

285 

654 

1,546 

British  East  Indies „...,„.„._ 

16,398 

14,620 

112,008 

103,831 

2,356 

1,422 

17,295 

9,864 

Australasia _..... „.„.„.„ 

11,630 

9,785 

85,958 

75,790 

883 

1,323 

6,615 

11,872 

British  North  America _._... 

7,797 

6,013 

55,954 

44,811 

1,898 

1,043 

13,792 

8,169 

Other  Countries _._._._„ 

15,227 

14,740 

144,630 

127,785 
567,5.35 

1,787 

1,744 

29,102 

12,778 

Total 

88,018 

73,735 

670,899 

11,386 

8,794 

101,422 

67,494 

Galvanised  aheets-ToGermany.  .tons 

1,677 

1,974 

18,693 

21,747 

228 

233 

2,286 

2,444 

Holland 

2,943 

2,160 

32,753 

23,962 

318 

69 

3,654 

738 

Portugal,  Azores,  and  Madeira  ... 

661 

870 

6,625 

8,521 

103 

80 

1,015 

819 

Spain  and  Canaries    _ 

883 

511 

9,947 

5,765 

220 

99 

2.278 

1,085 

Dutch  Possessions  in  India „ 

1,694 

1,338 

19,670 

14,430 

134 

195 

1,445 

2,276 

Philippine  Islands „._ 

1,143 

250 

13,283 

2,738 

85 

1,011 

Foreign  West  Indies. ....... ._...... 

2,830 

1,291 

29,629 

13,687 

230 

206 

2,548 

2,342 

3,300 
2,614 
5,987 
2,444 
1,127 

3,894 
817 
4,666 
3,0C5 
3,093 

35,880 
29,506 
59,259 
28,462 
11,535 

41,184 
8,8c  8 
45,878 
38,729 
31,374 

407 
462 
610 
243 
204 

498 
107 
116 
285 
130 

4,182 
4,789 
5,770 
2,670 
2,130 

5,423 
1,165 
1,298 
3,322 
1,300 

Central  America 

Chili 

Brazil    

Uruguay  „ 

14,653 
23,067 

18,086 
24,233 

148,612 

245,708 

182,466 
247,453 

2,480 
3,467 

1,252 
2,474 

24,965 
35,546 

1.3,131 
25,474 

British  Possessions  in  S.  Africa  ... 

British  East  Indies    

28,419 

29,642 

287,479 

298,126 

2,089 

3,608 

20,768 

30,259 

Australasia 

38,377 
2,479 
1,972 

37,860 
3,104 
2,274 

510,994 
35,547 
23,307 

489,096 
44,252 
20,003 

5,294 

577 
157 

4,266 
301 
327 

70,353 
7,346 
1,755 

54,535 
4,445 
3,793 

Other  Countries _... 

29,739 

28,458 

327,958 

307,274 

2,766 

3,362 

30,326 

35,699 

Total.. .._ 

166,009 

167,521 

1,874,847 

1,846,173 

20,074 

17,608 

224,837 

195,548 

Tin  Plates  &  Sheets — Russia tons 

25,194 

18,669 

279,472 

200,738 

12 

2,187 

18S 

25,449 

8,567 
6,327 

»,406 
7,631 

103,764 
84,350 

102,762 
97,550 

824 
487 

1,099 
796 

10,487 
6,676 

13,371 
9,681 

Holland    ._... ..._._ 

France _ _ 

11,764 

9,658 

141,568 

ll5,00i 

1,559 

18,824 

11,805 

Portugal,  Azores,  and  Made'ja   ... 

5,642 

5,684 

61,757 

60,583 

508 

463 

7,036 

5,164 

2,911 

4,754 

2,598 
4,424 

32,260 
54,107 

25,971 
49,126 

199 
214 

132 

224 

2,323 
2,301 

1,309 
2,503 

Roumania _ 

United  States 

64,746 

52,678 

706,633 

649,801 

4,656 

3,059 

50,632 

32,715 

Brazil 

4,391 

4,379 

48,266 

47,230 

544 

394 

5,941 

4,209 

Argentine  Republic    •    „....„ 

2,065 

2,932 

22,902 

30,268 

113 

331 

1,217 

3,464 

British  East  Indies        » „ 

16,827 
8,504 

12,037 
12,831 

188,206 
97,969 

129,186 
137,007 

1,149 
939 

1,121 
1,436 

12,213 
10,616 

12,749 
15,613 

Australasia >-.- ...._... 

British  North  America ._.„ 

12,813 

10,673 

132,849 

104,039 

2,976 

536 

30,073 

5,667 

Other  Countries _ 

32,401 

39,055 

.^7 1,058 

436,533 

4,445 

.3,561 

50,553 

38,782 

Total 

206',906 

191,655 

2,325,151 

2,086,402 

18,625 

16,327 

209,050 

182,416 

Last  &  Wrought  Iron  and  all  other 
Manufactures  unenum.   (except 

Ordnance) — To  Russia  tons 

4,288 

4,856 

88,184 

90,014 

606 

834 

13,527 

14,563 

Sweden  and  Nurway „ 

14,530 

17,616 

147,31)0 

164,634 

2,938 

1,748 

23,196 

17,703 

Denmark  .« .- 

6,969 

5,862 

56,279 

54  259 

829 

998 

6,576 

9,198 

Germany „ ^..„... 

Holland    .„ , 

6,223 

6,714 

108.5y4 

112,123 

697 

651 

11,808 

11,749 

12,458 

8,971 

136,022 

115,707 

1,385 

1,273 

14,395 

16,043 

France *..„... 

1,909 

2,039 

42,905 

45,438 

216 

179 

4,709 

3,784 

Spain  and  Canaries    ._....„  ....... 

3,311 

2,462 

52,726 

38,349 

463 

220 

6.107 

2,435 

Italy „ .„... 

Japan _... .......  ... 

2,923 

2,727 

46,631 

41,981 

391 

218 

6,868 

4,371 

18,421 

12,801 

151,118 

104,911 

1,306 

1,619 

12,856 

9,441 

United  States „... 

1,386 

1,010 

32,116 

26,021 

115 

94 

2,618 

1,';23 

Foreign  West  Indies „._ 

1,299 

924 

24,938 

14,243 

181 

110 

3,326 

1,676 

Peru „.„.„._ 

SCO 

837 

15,721 

14,512 

72 

60 

1,681 

1,298 

Chili  ._ _.. 

4,825 

2,968     ' 

74,872 

42,6^1 

463 

318 

8,591 

3,404 

Brazil    

14,254 

27,157     i 

172,104 

266,030 

1,229 

^■***^ 

14,759 

26,720 

Argentine  Republic „... 

14,081 

15,864 

147,141 

169,943 

859 

1,168 

11,478 

15,141 
38,947 
62,906 

British  Possessions  in  8.  Africa  ... 

3.3,872 

32,475 

507,177 

468,634 

3,517 

2,522 

50,471 

British  East  Indies   _._... 

61,293 

49,269 

646,361 

583,458 

4,916 

6,418 

60,761 

Australasia „,„,„.„... 

36,108 

30,308 

664,011 

548,431 

3,488 

3,776 

67,527 

57,349 

Bt'.tish  North  America _ 

2,172 

1,733 

25,957 

24,467 

371 

269 

3,887 

4,041 
5,352 

8,069 

5,478 

73,229 

59,778 

360 

840 

6,331 

Other  Countries  ._ „._._._._ 

35,3.33 

33,719 

532,470 

542,241 

4,465 

3,802 

63,093 

65,155 

Total 

284,504 

271,790 

3,645,944 

8,629,850 

28,867 

28,456 

334,562 

373,099 
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Oct.  15, 
1898. 


Exports. 
Principal  and  other  Articles. 


Quantities. 


VAr.UB. 


Nine  Months  ended  September  30. 


1897. 


IV.  B.  Mbtals,&o. — Iron  and  Steel — 
Old  for  Re-manufacture    tons 

Steel,  Unwroueht — To  Russia.. .tons 

Sweden  and  Norway 

Denmark 

Germany 

Holland - 

France „ . _.-.- 

United  States _._._... 

British  East  Indies    

Australasia  

British  North  America... 

Other  Countries  ....„._,_._...._ 


Con. 


66,763 


Total 

Black  Plates  for  Tinning  (Iron  & 

Steal) — United  States     tons 

Other  Countries  ._._._._._._._ 


Total . 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Brazil    „ 

British  Possessions  in  S.  Africa 

British  E.ist  Indies    ...._ 

Australasia  _ 

Other  Countries „ 


Total , 

Total  of  Iron  and  Steel  ,_._ 

Lead,    Pig,   and   Manufactures  —  To 

Russia  ..„ ...._... tons 

Germany 

China  (including  Hong  Kong)    .„ 

Japan „._ 

United  States .. „.„ 

British  East  Indies    ., 

Australasia „...._ 

British  North  America .............. 

Other  Countries _.„._._.. 


Total 

Plate  and  Plated  and  Gilt  Wares   .. 
Telegraphic  Wires,  and  Apparatus 


36,789 
13,443 

8,145 
44,661 
23,979 

2,143 
10,041 
16,269 
14,213 

.'«,235 
40,749 


213,667 


57T 
4.3,446 


41,023 


686 

512 

4,418 

6,624 

1,398 

19,182 


82,820 


2,754,763 


1898. 


72,921 


26,490 

16,279 

12,278 

37,537 

13,413 

2,337 

9.228 

20,697 

20,937 

3,1.57 

48,133 


1897. 


£ 
182,185 


210,541 


596 
40,904 


4), 500 


260,635 

77,676 

61,121 
350,807 
156,957 

76,018 
205,132 
115,292 
126,114 

41,061 
418,(03 


1,877,816 


.i.eis 

423,198 


428,813 


455 

],154  ! 

1,949  1 

8,745  1 

1,236  i 

12,449  I 


25,388 


2,495,345 


65,322 
12,646 
89,150 

112,156 
47,162 

487,617 


1898. 


£ 
206,115 


224,755 
100,723 

77,560 
335,710 

95,766 

79,067 
187,655 
140,266 
157,953 

.39,734 
496,986 


1,9.35,165 


5,667 

378,114 


383,781 


784,053 


65.275 
25,6i0 
43,658 

135,734 
39,188 

363,090 


672,665 


18,305,323  17,040,298 


10,497 

691 

2,500 

1,923 

141 

6,596 

673 

1,451 

7,086 


31,558 


8,605 
690 
1,518  ! 
1,448  i 

6,074 
512 

1,689  I 
8,181 


28,791 


Tin,  Unwroueht — To  Russia  .„. 

Sweden  and  Norway 

Germany „.„. 

France „.„.„.... 

Turkey „ .,.„.... 

United  States ..._.... 

British  North  America. _ 

Other  Countries _._ 


•owtf 


Total . 


Zinc  or  Spelter,  un  wrght  &  wrought.cwts 


Other  Articles     .„ „ 

Total   Metals  and   Articles  Manufac 
turedtherefrom(exceptMachinery).. 

C.    Maohinkry    and  Millwork,  or 
parts  thereof  —  Steam  Engines- 
Locomotives — To  Russia  .„ 

Germany _ 

Belgium    „ , 

France 

Spain   and  Canaries 

Other  Countries  in  Europe  ...._. 

United  States  ...._ „ 

Countries  in  South  America. 

British  Possessions  in  S.  Africa 

Britisn   East   Indies..... „ 

Anstralasia  „....„....„.„.„._ 

either  Countries 


16,123 
5,974 
4,759 
8,112 
5,193 
2,496 
4,335 

26,738 


73,730 


20,363 
7,297 
6,633 
8,959 
5,055 
1,456 
3,932 

30,064 


83,769 


112,148        135,483 


ToUl 

Agricultural    —     To    Countries    in 

Europe .„ 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  Ejist  Indies    ...,. 

Australasia _..»... 

Other  Countries 


126,729 

8,C95 

29,107 

27,185 

2,085 

96.366 

9,910 

19,062 

91,972 


414,061 
273,180 


746,875 


52,266 
19,099 
15,124 
26,094 
17,173 
f,199 
13,814 
87,209 


23  8,978 


83,576 


634,457 


113,332 

»,451 

20,S)70 

22,824 

1,064 

95,864 

8,413 

,665 

117,007 


413,490 


290,831 


847,408 


71,018 
25,124 
22,620 
30,770 
17,770 
5,137 
13,680 
104,503 


290,622 


119,015 


773,452 


j25,419,177  24,458,624 


7,672 

37 

7,949 

1,209 

2.3,313 

28,368 

252 

109,509 

77,840 

199,927 

150.904 

248,980 


6,609 

3,457 

3,8H2 

2,978 

19,472 

44,976 

519 

119,429 

40,000 

254,570 

193,178 

250,015 


855,960 


Total. 


347,928 
15 
24,744 
8,710 
14,771 
15,210 
27,771 

439,149 


939,085 


419,319 
178 
26,413 
7,474 
14,024 
19,631 
40,381 

627,470 


Quantities. 


Value. 


Month  ended  September  30. 


1897. 


3,747 


3,942 
1,103 

905 
3,179 
2,191 

331 

803 
1,921 
1,150 

430 
7,7fe6 


18 

96 

506 

696 

103 

7,947 


9,366 


283,559 


942 
103 

16 

243 

4 

583 

38 
400 
8y3 


3,224 


1.676 

1,084 

783 

792 

980 

3 

707 

3,644 


9,669 


11,329 


1898. 


7,553 


1897. 


1898. 


£ 

10,114 


£ 
22,516 


5,786 

2,024 

1,3.52 

5,690  1 

316 

281 

709 

1.520  1 

2,716  i 

332 
2,875 


j          23,741 

24,201 

95 
;           4,088 

10 

1,934 

4,183 

1,944 

28,592 

6.704 

5,534 

28,202 

16,596 

8,790 

19,430 

14,083 

10,241 

6,258 

68,874 


213,304 


.39,718 
13,044 

9,198 
49,037 

7,95? 

8,295 
15,518 
13,401 
20,541 

4,282 
38,082 


219,066 


906 
39,439 


122 
16,744 


26 
342 

79 
928 
173 
903 


40,345 


16,866 


5,087 
2,295 
8,591 
9,178 
3,357 
175,154 


6,765 
6,370 
2,543 

14,465 
5,189 

25,876 


2,451  jl      203,662 


61,208 


269,631    :  2,013,675 


1,779 

86 

216 

132 

14 

437 

76 

319 

824 


3,883 


1,476 
514 
831 

1,133 
243 
225 
141 

3,802 


11,848 

1,318 

v04 

3,360 

74 

8,919 

619 

5,170 

12,436 


1,763,644 


43,948 


23,146 
1,134 
2,973 
1,827 
183 
7,209 
1,61:4 
4,339 

12,046 


54,481 


35,680 


46,127 


6,450 
3,469 

2,487 
2,576 
3,246 
10 
2,403 
U,942 


39,788 


35,411 


8,365 


31,583 


12,181 


9,523 


90,873 


2,825,884 


5,686 

1,944 

3,070 

4,368 

938 

841 

537 

14,194 


81,005 


2,567,233 


4,605 

13 

625 

121 

5.685 

3,038 

3,861 
8,882 

10,392 
2,845 

14,916 


410 

143 

2,610 

7,308 

5,069 
23,274 
40,699 
12,388 
32,329 


54,982     '      124,230 


29,012    j 

3,161 
1,908    { 

1,321 
970 

36,309 


44,798 
168 
6,388 
765 
1,101 
4,746 
4,493 

62,459 
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EXFOKIB. 

,       Principal  and  other  Artioles. 

QuAiraiTIES. 

VAfLUB. 

1 

QUANTITIBS. 

Valtji. 

Nine  Months  ended  September  30. 

I              Month  ended  September  30. 

1897. 

1898. 

1897. 

1898. 

1897.      j      1898. 

j       1897. 
£ 

16,497 
4,828 
1,450 
5,611 
3,121 

12,721 

370 

3,633 

5,051 

10,956 
6,488 

20,461 

1898. 

1    ly.  C.  Machineby  and  Millwoek- 
1           Steam  Engines— Cok. 

Other  Descriptions — To  Russia 

i 

... 

£ 

115,930 
92,435 
33,009 
34,080 
48,939 

117,312 

6,29.3 

84,722 

84,179 

234,495 
78,415 

230,979 

£ 

124,81i 

132,75; 
24,47 
47,96( 
37,b3f 

126,275 

6,404 

73,80t 

61,361 

138,78f 
82,90£ 

18.5,47C 

)  1 

)i 

1 

)|     ::: 

... 

..! 

... 

... 
... 
... 

- 

£ 

26,712 

11,690 
2,387 
G,023 
3,108 

11,244 
337 
7,192 
5,269 
9,902 
8,228 

26,080 

Belgium    

France 

Spain  and  Canaries    „ 

Other  Countries  in  Europe  

United  States 

Countries  in  South  America 

British  Possessions  in  South  Afrio 

British  East  Indies    ....„ 

Australasia  

Other  Countries _ „.. 

Total „ 

Total  of  Steam  Engines 

... 

1,1.59,781 
2,454,897 

1,042,642 
2,509,197 

... 

... 

90,187 
181,478 

118,116 
304,805 

Not    Steam    Engines — Agricultural- 

Countries  in  Europe 

... 

414,011 
156 
.32,395 
14,792 
12,683 
50,810 
21,810 

495,223 
469 
.•^7,972 
16,097 
4,444 
70,394 
42,658 

... 

... 

34,805 
35 
5,266 
3,737 
6,692 
5,186 
2,143 

51,570 

138 

4,149 

2,718 

829 

14,067 

4,010 

United  States 

... 

... 

British  Possessions  in  South  Africa 

British  East  Indies _ 

Australasia „ 

Other  Countries _.„.„._.„.. 

Total 

Sewing  Machinea^To  Countries  in 

Europe _.. 

Countries  in  South  America 

... 

546,657 

667,257 

... 

57.494 

77,481 

... 

... 

676,200 
34,686 
18,231 
10,808 
5,503 
24,460 

685,270 
33,205 
15,787 
25,963 
4,492 
29,286 

... 

... 

99,664 
3,220 
1.817 
2,373 
903 
1,926 

110,708 
4,074 
1,536 
2,344 
334 
6,669 

British  Possessions  in  South  Africa 

British  East  Indies    ._., 

Australasia „ 

Other  Countries _.„ 

Total.„ „.. 

Mining — To  Countries  in  Europe   ... 

United  States „... 

Countries  in  South  America. „ 

British  Possessions  in  South  Africa 
British  East  Indies 

... 

... 

769,888 

794,003 

... 

109,909 

125,665 

... 

... 

30,603 
70 

15,861 
409,624 

GS,722 
128,227 

45,649 

30,884 
677 

17,250 
212,421 

58,448 
138,970 

67,783 

... 

... 

1,328 

4,027 

65,627 

18,888 

9,914 

4,240 

5,609 

680 

890 

21,243 

9,631 

27,591 

16,257 

Australasia _... 

Other  Countries „... 

Total „ 

ie'-tib— To  Russia    

... 

698,756 

526,433 

~ 

101,024 

81,801 

... 

' 

513,835 

744,046 

146,379 

561,671 

814,832 

130,005 

5.i9,533 

158,055 

94,816 

10,468 

760,593 

8,533 

103,914 

854,527 
764,238 
175,445 
492,238 
730,852 

74,452 
244,923 
215,f07 

87,624 

816 

946,100 

15,868 
211,383 

... 

61,901 
60,269 
13,461 
29,886 
65,785 
12,260 
25,323 
14,783 
8,511 

119 
51,189 

859 
19,747 

125,327 
76,210 
22,937 
60,952 
70,065 
13,068 
19,187 
21,243 
18,310 

327 
111,117 

319 
34,527 

Germany 

Holland    

France 

Other  Countries  in  Europe 

China  (including  Hong  Kong) 

Japan    

United  States „... 

Countries  in  South  Am  rica .... 

British  Possessions  in  £  outh  Africa 

British  East  Indies „ _„... 

Australasia ... 

Other  Countries  .„ „.. 

Total 

i 

1 

4,606,700       4,813,972 

364,033 

556,589 

Ojjcv  Descriptions — To  Co i        ^ijx 
Europe 

... 

... 

1,615,795       1.970.140 

— 

..1 

194,416 
7,351 
26,852 
23,396 
47,067 
29,f09 
74,467 

267,134 
3,028 
29,775 
33,234 
61,352 
42,280 
64,492 

United  States „ 

Countries  in  Souhi  America 

British  Possessions  in  South  Ati  c  ■ 
British  East  Indies „ 

35,810 
273,306 
218,299 
560,457 
297,260 
730,853 

37,176 
221,139 
221,963 
523,200 
349,791 
685,176 

Australasia  

Other  Countries „.„ 

— 

3,737,770 

4,008,585 

... 

... 

403,048 

491,895 

Steam  Engines  „ 

Total  of  Machinery  and  Mill  Work 
D. — Apparel  and  Abtiolks  oi 
Personal  U.sb. 
Apparel  ind  Slops — To  France  ._._.„ 
United  .States _._ 

— 

._ 

10,359,771 

10,810,25C 

._ 

... 

1,026,508     1,338,431 

- 

.„ 

12,814  668 

13,319,447 

_ 

1,206,966 

1,638,238 

- 

7.3,838 

41,.302 

1,401,976 

it  .3,165 

1.294,9.36 

236,877 

100,313 

534,891 

64,873 

81,934 

1,270,437 

110,101 

1,193,196 

273.177  i 

109,600'! 

491,5a6 

- 

... 

13,309 

6,476 

190,822 

19,228     1 
114,1»2 

35,991 

11,900 

80,165 

8,560 

5,865 

169,600 

17,137 

11.5,97.1 

47.6P1 

12,9J6 

7b  6!;'l 

British  Possessions  in  8.  Africa  ._... 

British  East  Indies _.„..^._.„ 

Australasia «._._.„._.„ 

British  North  America _.„ 

British  W.  I.  Islands  and  Guiana  ... 
Other  Countries ._._._...„ 

Total 

— 

— 

3,78r,297  ; 

3.5^4,'  03 

— 

471,773 

46C  373 

Haberdashry&Millinry.inc.Erabroidry  - 
and  Nesdlework — To  Germany   ._ 

Belgium   .„ _.„.«._,««, 

Prance ....»....«._■ 

United  States | 

•-*• 

— 

82,fi91     )         28,42 1! 

.    12,78tf     1          11,049 

14,322              1 3,425! 

26,429     i         21,340; 

- 

... 

3,366 

1,222 

530 

2,p82 

3  399 

1,97 
110/ 
1,093 

. 

fe'CT 
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r  Oct.  15, 

L       1898. 


EXFOBTS. 

Principal  and  otlier  Articles. 


QUANTITIM, 


Valuk. 


Nine  Months  ended 'September  30. 


1897. 


IV. — D.    Appabel&AbticlesofPebS:Onal- 
UsE.-Co».-H'daahery,  M'lnery,  &c. 
British  Possessions  in  S.  Africa  ._ 

British  East  Indies    _.„.„.« 

Australasia  ._ „.......«. ^.>..>. 

British  North  America.. _ 

British  W.  India  Islands  and  Guiana 
Other  Countries .- 


Total., 


1898. 


Hats  of  all  descriptions. ....... .-.dozens 

Leather.Boots*;  Shoes-To  Brazil  doz.pr 
British  Possessions  in  S.  Africa  ._ 

British  East  Indies    ....- 

Australasia - 

British  W.  I.  Islands  and  Guiana 
Other  Countries  .„.„ .-.. 


855,319 


Total .._ 

Umbrellas  and  Parasols 
Other  Articles ._.. 


Total  Apparel*  ArtiolesofPersonalUse 

E.— Chkmicals,  and   Chemical    and 

Medicinal  Pbkparations. 

Alkali — To  Russia .^ .„ . ..owts 

Sweden  and  Norway „... 

Germany 

Holland ~ 

France - 

Spain  and  Canaries ....,...._.- 

Italy ; -.- 

United  States  ....».......«.~.. - 

Aastralasia ......«.- 

British  North  America.. ..„ _ 

Other  Countries  .......».»...._._.. 

Total 

BleachngMaterial8orPreparatnB...owts 
Copper,  Sulphate  of  

Manure,  Chemical — To  Germany  tons 

Belgium 

France .....,„,. 

Spain  and  Canaries    .„ „.. 

British  W.  I.  Islands  and  Guiana 
Other  Countries. .....„.„.„._.. 


and 


24,586 
192,546 

18,569 
;i31,933 

25,521 

74,329 


467,484 


849,663 


17,286 
191,270 

24,874 
136,123 

81,683 

65,126 


466,362 


153,769 

76,806 

128,682 

93,887 

42,639 

249,322 

171,723 

1,558,062 

167,817 

103,614 

937,160 


3,688,481 

809,380 

52,692 


2,728,205 

806,458 

49,715 


53,992 
22,852 
57,409 
36,203 
12,318 
137,545 


Total _ „.. 

Medicines,      comprising      Drugs 
Medicinal  Preparations. „.„.. 

Other  Articles.. ».».„._..... 

Total  Value  ot  Chemicals  &  Chemical 
and  Medicinal  Preparations...^ 
F. — All  Otheb  Abtiolks. 
Arms,     Ammunition      and     Military 
Stores — Fire  Arms  (sm»ll)  .„...No 

Gunpowder ...._._. ....lbs 

All  other  kinds   ...... 

Bags  and    Sacks,  empty,  for  packing 
Merchandise — To  Russia  ...dozens 

Germany __.. 

Turkey. „ 

United  States __>-..,._.. 

Foreign  West  Indies „ 

Australasia .... 

British  W.  I.  Islands  &  Guiana 
Other  Countries _._.. 


320,319 


Total. 


116,856 
7,191,400 


34,281 
215,320 
81,052 
76,715 
56,576 
31,336 
52,624 
1,009,220 


141,771 

80,348 

112,676 

79,468 

46,880 

220,093 

194,211 

688,514 

163.128 

115,923 

901,563 


52,739 
13,263 
.59.267 
39,058 
14,460 
173,933 


352,725 


115,307 
6,549,800 


52,533 

281,331 

119,467 

6,111 

37,517 

13,383 

39,173 

1,032,466 


1,557,124 


.lbs 


Books,  Printed    ._._._._._.. 

Candles _ 

Caoutchouc,  Manufactures  of 
Carriages  —  Railway     Carriages     for 

Passengers,  and  parts  thereof 

Railway  Trucks,  Waggons,  &c.,  and 

parts  thereof    ._ _ 

Cycles,  and  parts  thereof 

All  Other    sorts    (including  carts) 
and  partj  thereof   

Cement — To  Holland .„.„...._ tons 

United  States .„._....„ 

Brazil    

Argentine  Republic    

British  Possession  in  South  Africa 

British  East  Indies    

Australasia  „ 

British  North  America  

Other  Countries 


owts      142,632 


17,693,800 


1,580,981 


146,444 
17460100 


Total 302,874 


6,025 
57,512 
15,740 
17,510 
34,601 
27,819 
28,853 
8,878 
106,036 


4,'242 
35,748 

9,233 
14,509 
30,874 
36,839 
30,367 

9,743 
81,287 


1897. 


£ 
274,217 

81,089 
329,428 
120,063 

63,264 
180,375 


1898. 


1,133,567 


826,594 


82,201 
485,035 

48,707 
287.145 

48,359 
192,671 


1,114,118 
349,593 

219,808 


7,460,977 


44,392 
16,090 
80,553 
17,894 
14,681 
80,868 
50,619 

360,831 
50,360 
26,082 

258,615 


950,965 
258,772 
887,536 


239,871 
176,544 
260,865 
242,912 
85,908 
502,693 


1,508,793 


821,050 
2,069,562 


£ 

263,150 
79,420 

369,300 

126,068 
60,222 

159,551 


1,131,946 


822,607 


52,582 
467,155 

60,046 
269,926 

56,615 
179,649 


1,086,003 
347,417 
261,487 


7,194,363 


41,043 
18,792 
26,943 
16,556 
16,655 
72,865 
59,007 

132,021 
50,258 
32,035 

262,294 


728,469 
226,115 
799,0S3 


243,628 
117,618 
268,189 
287,679 
116.767 
610,456 


1,644,337 


6,496,678 


800,238 
2,115,064 


273,096 

158,963 

1,010,075 

8,033 
32,548 
19,277 

8,068 
15,221 

5,618 

15,001 

216,036 


319,802 


921,178 
243,289 
879,238 

429,505 

837,617 
1,153,281 

202,996 


6,313,356 


271.589 

149,618 

1,496,880 

9,532 

39,76U 

26,397 

746 

10,883 

3,407 

11,955 

210,472 

313,154 


252,842 


10,412 
9.3,582 
27,416 
28,524 
64,721 
46,954 
46,680 
15,611 
174.189 


917,484 
235,763 
972,720 

515,694 

789,834 
750,627 

177,763 


8,254 
66,935 
18,537 
27,886 
66,248 
66,493 
65,330 
17,927 
148,608 


498,069 


466,120 


QUANTITIBS. 


Vaujb. 


Month  ended  September  30. 


1697, 


1898. 


80,666 


2,747 
24,044 

3,617 
18,182 

3,413 

8,889 


60,892 


19,950 
12,418 
16,633 
13,729 
3,947 
30,328 
18,404 

101,472 
22,3 1 1 
24,963 

124,440 


1897. 


75,913 


1,991 
24,265 

5,349 
17,906 

3,6G2 

6,710 


59,883 


388,595 

110,416 

1,148 


22,127 

7,258 

16,814 

8,398 

7,782 

32,878 

2S,526 

50,047 

14,436 

16,813 

104.654 


309,733 

82,092 

377 


7,379 

618 

11,970 

1,752 

719 

16,443 


38,881 


10,589 
769,400 


3,489 

23,732 

18,993 

494 

15,089 

1,979 

5,825 

120,417 


190,018 


11,605 
288 

14,169 

3,488 

525 

24,043 


54,108 


£ 
34,479 
15,962 
27,169 
17,378 
7,825 
22,599 


133,602 


93.231 


8,337 
62,008 

9,160 
43,381 

6,144 
24,534 


153,564 
39,404 
33,184 


924,758 


6,744 
3,219 
3,931 
2,563 
1,190 
9,914 
5,286 

19,812 
7,203 
5,808 

34,413 


99,083 
34,483 
18,236 


35,136 
4,123 

51,554 

12,146 
4,715 

54,779 


162,453 


91,704 
,230,419 


10,018 
1,331,500 


7,199 

37,800 

8.490 

171 

5,502 

2,832 

5,167 

128,356 


195,507 


20,781 
1,947,000 


621 
2,317 
1,735 
2,167 
3,409 
3,077 
2,261 
2,112 
14,435 


19,266 
2,042,100 


636,378 


23,646 
21,429 
71,862 

817 
4,185 
3,652 

144 
4,703 

285 

1,690 

29,536 


45,012 


134,355 

26.625 

112,486 


116,695 
86,092 

23,032 


452 
4,551 

682 
1,317 
2,447 
3.060 
5,636 
1,520 
7,169 


1,142 
3,83S 
3.131 
3,681 
5,711 
6,984 
3,777 
3,757 
24,445 


1898. 


32,134 


26,734    'I    65,464 


£ 

35,728 
13,623 
28,056 
17,429 
7,281 
22,690 


131,163 


88,424 


6,948 
60,665 
12,460 
36.215 

6,677 
21,932 


144,897 
25,693 
35,786 


876,336 


5,947 
1,464 
3,813 
1,741 
2,705 

10,500 
8,284 

11,564 
4,696 
4,210 

31,157 


85,987 

22,418 

6,134 


45,030 
2,575 

55,917 

23,375 
4,963 

70,731 


207,591 


89,675 
260,433 


672,238 


23,542 

29,079 

205,277 

1,399 

5,218 

1,834 

64 

1,392 

554 

1,654 

29,277 


41,392 


125,602 

28,005 

118,644 

56,813 

62,396 
63,374 

20,587 


924 
8,694 
1,162 
2,444 
4,938 
6,559 

10,945 
2,934 

13,907 

61,507 


Oct.  15, 
1898. 
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Exports. 
Principal  and  other  Articles. 


Quantities. 


Value. 


IV. — F.  All  Other  Abticles. — Con 
Coal,  Products  of,  &o.   (incl.  Naphtha, 

Paraffine,  Paraffine  Oil,  &  Petroleum 
Cordage,  Cables,  Rope  and  Twine  of 

Hemp,  or  like  Material. „.„.„...cwt8 

Earthenware,    China    Ware,     Parian, 
and  Porcelain — To  Germany  ._ 

France «.„._._.„ 

United  States „.„.„,...„.„ 

Brazil „.„.„.„.„.„ 

Argentine  Republia   ._.„._.„.„.„ 

British  East  Indies. ...„.„ „.„, 

Australasia  „ „ 

British  North  America  ._._... 

Other  Countries ..„.„._._  _  _, 


Total. 


Red  Pottery  S-  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

Burniture,  Cabinet  &  Upholstery  Wares 

Glass — Plate,  Rough  or  Silvered,  sq.  ft 

Flint,  of  all  kinds,  &  Manufacs...cwts 

Bottles  and  Manufactures  of  Green 

or  Common  Glass    

Other  Manufactures,   uuenumerated 
Leather,  Tanned,  Tawed,  or  Dressed, 

Unwrought owts 

Wrought  (except  Boots  &  Shoes)., 

Oil :  Seed  Oil — Sweden  &  Korway.  tons 

Germany „._ „ 

Holland    

Belgium    „._ „._ 

France 

Italy 

Austrian  Territories  .„._.„.„.„.. 

Turkey     „ 

Egypt    

Brazil    ...-.„._._._.. 

British  East  Indies    ._.„ _._ 

Australasia „.„._.„._ 

British  North  America  .„.„.„._._ 
Other  Countries  ._._._._._._._„ 


Nine  Months  ended  September  30. 


1897. 


157,665 


1898. 


153,342 


1,124,886 
68,924 

599,030 
172,289 

112,745 


Total. 


Oil  and  Floor  Cloth sq.  yds. 

Painters'  Colours  &  Materials,  onenum 

Paper :    Writing    or     Printing,     and 
Envelopes — To  France  .„..,cwts 

United  States „._....„ 

British  Poss.  in  South  Africa  ._ 

British  East  Indies ._ 

Australasia „. 

British  North  America. _...._._ 
Other  Countries _._._._._ 


Total 

Hangings _ 

All  other  descriptions   -..„._._._.., 

Total  of  Paper 

Rags  (except  Woollen)    and    other 
Materials  for  making  Paper  tons 

Saddlery  and  Harness . .„.. 

Skins  and  Furs  of  all  sorts — To  France 

United  States „ 

Other  Countries 


3,437 

8,192 

3,090 

2,084 

7,017 

621 

5S5 

540 

829 

1,810 

878 

3,211 

2,088 

6,827 


1,328,818 
66,382 

565,476 
180,600 

119,177 


41,159 


19,107,400 


30,598 
7,597 

57,656 

44,022 
260,896 

14,691 
102,531 


1,764 

6,223 

3,700 

2,522 

3,5^0 

501 

461 

624 

695 

1,718 

887 

2,543 

2,567 

6,041 


33,776 


18,295,800 


517,989 


28,261 
7,153 
47,959 
54,861 
240,016 
10,650 
99,661 


488,661 


59,012 


64,281 


183,267 


760,268 


Total 

Soap „._ „ 

Stationery  other  than  Paper  . 


...owts 


Wool— Flocks  and  Rag  Wool lbs 

Noils , 

Waste 

Combed  or  (jarded  and  Topi  ._ 


Other  Articles. ..._._._ ._._._._ 

Total     ol    all    other    Articles   either 
Manufactured  or  partly  Manufao. 

G.— Parcels  Post „ 

Total     Value    of    British    and    Irish'' 
Prr  ■ ,.  :e  and  Manufactures  Exported' 


39,645 


174,613 


727,755 


44,121 


551,065 


10,764,300 

9,086,600 

2,515,800 

20,324,200 


621,979 


10,334,700 
8,960,000 
1,933,900 

18,677,400 


1897. 


1898. 


1,233,003  I  1,140,673 
283,241        296,262 


43,738 
46,324 

537,076 
37,848 
21,601 
47,294 

183,615 
98,885 

291,537 


1,307,918 


130,403 

440,271 

65,409 

157,257 

282,420 
133,995 

1,088,967 
298,896 


65,105 

45,952 

422,791 

40,564 

23,551 

51,013 

161.579 

134,568 

291,983 


Quantities. 


Value. 


Month  ended  September  30. 


1897. 


15,876 


1898. 


15,144 


1,237,455  I 


58,268 

129,326 

60.585 

32,970 

102,653 

11,387 

8,747 

10,009 

14,512 

31,478 

18,335 

65,534 

34,452 

134,292 


124,957 

401,618 

70,202 

153,272 

267,194 
154,558 

1,065.453 
288,989 


702,848 


800,928 
1,189,318 


29,503 

95,736 

57,155 

39,114 

53,445 

9,087 

7,442 

11,626 

12,690 

30,355 

18,0G4 

51,093 

43,378 

116,475 


575,983 


133,092 

7,822 

61,473 
19,348 

13,043 


1897. 

£ 
103,119 

27,300 


5,962 

5,640 

36,066 

S,943 

1,898 

5,822 

22,084 

11,959 

32,937 


1588. 


8,443 

4,831 

36,052 

2,561 

2,489 

6,263 

17,223 

15,592 

31,356 


126,111    124,810 


166,681 
7,933 

67,350 
19,864 

12,860 


13,332 

58,594 

7,291 

19,069 

30,213 
13,807 

106,949 
39,93) 


16,542 

63,836 

8,817 

19,916 

31,459 

18,041 

113,215 
42,092 


52,610 
19,120 
86,935 
77,003 

314,556 
25,253 

187,004 


762,481 


138,838 


249,111 


1,150,430 


768,350 
1,249,129 


47,848 
18,256 
73,761 
90,770 

282,726 
19,335 

177,243 


175 

673 

281 

1.33 

599 

66 

95 

61 

76 

202 

106 

228 

321 

553 


3,417 


169 

424 

260 

276 

155 

39 

14 

60 

90 

127 

103 

226 

321 

553 


2,817 


1,664,700  1,728,000 


3,014 
11,017 
4,734 
2,242 
9,669 
1,224 
1,612 
1,105 
1,344 
3,355 
2,123 
4,697 
2,780 
13,416 


2,798 

6,777 

4,150 

4,138 

2,403 

739 

223 

1,047 

1,770 

2,309 

2,207 

4,809 

5,715 

11,149 


62,332  I   50,234 


75,787 
118,041 


77,586 
138,735 


705,152 


153,435 


4,378 
.301 

8,214 

4,743 
25,663 

2,109 
11,669 


57,077 


5,253 


234,893 


1,093,487 


212,442 


349,832 


44,026 
495,481 
116,200 


855,707 


564,971 


669,286 


218,938 


324,885 


42,286 
543,390 
124,123 


18,024 


80,354 


4,459 


2,966 

1           7,444 

5,214 

544 

748 

1,127 

6,544 

12,186 

9,565 

4,378 

8,491 

8,176 

27,311 

28.306 

32,171 

1,082 

i,1^b  \ 

2,248 

7,529 

20,875  i 

15,913 

50,364  |i    82,284  j   74,363 


6,462 


12,397  ;   15,511 


18,287 


24,070  !   25,307 


76,103 


118,751  !   115,181 


4,435 


23,698  I   23,134 


709,799 


40,001  I   41,042 


5,521 

47,482 

9,800 


2,495 
60,034 
10,573 


62,803 


73,102 


627,288 


60,796 


709,356 


244,790 

446,129 

82,551 

1,192,840 


3,983,067 


24,514,025 


1,459,844 


175,991,176 


242,803 

454,839 

69,105 

1,048,056 


4,389,803 


24,743,661 


1,480,111 


172729158 


1,288,000 
538,200 
168,200 

1,344,600 


63,176  !i    61,309 


65,733 


83,577  I   100,149 


1,145,700 

1,136,700 

152,900 

1,840,100 


28,578 

29,737 

6,105 

80,412 


26,726 

59,601 

4,939 

104,454 


434,922   518,400 


2,525,220 


178,949 


2,790,342 


176,944 


I  18,305,276 


i085 
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III.— EXPOETS— FOEBIGN    AND    COLONIAL    MEECHANDISE. 


EXPOKTS. 

Principal  and  other  Exports. 


Quantities. 


Vaute. 


Nine  Months  ended  September  30. 


-owts 


Bacon    ._._„.-. ._._.-. 

Bark,  Peruvian  ._...._._..., 

Butter  „.„._.-.-. 

Margarine _.~. 

Caontchouo  ._._...._. 

Cheese  __,._._.„....... 

Borax*  

Chem.  Manofao.  &  Products,  unenuin.£ 
Chicory  (inol.  Roasted  &  Ground)  owts 

Cochineal _. ._.„,„_._._... 

Cocoa,  raw  . „.„._lhs 

Cocoa,  prepared  

Coffee  (inol.  Roasted  &  Ground)  .„owt8 
Copper,  un wrought  &  part  wrght._tone 

Com— Wheat « owts 

Wheatmeal  and  Flour  ._ 

Cotton,  Raw :— Russia,  Northern  Ports 

Germany  „.„.„._ - 

Holland    .„._. ., 

Belgium    „.„....„ 

France  ..„.„.„.„.„, 

United  States , 

Other  Countries  . 


1897. 


1898. 


222,282 
14,302 
50,119 
11,174 

173,974 
86,512 


1,104 

2,182 

11,020,787 

386,9W 

346,438 

7,347 

136,881 

123,363 


Total 

Cotton  Manutactures  of  all  Sorts  .„.„£ 

Currants .^ ..,..,.«....«.«cwtB 

Cutoh  and  Gambler  ^. .  _ .  „ .  _ « tons 

Fish,  Cured  or  Salted    .„.„ owts 

Fruit — Lemons „._. ..bushels 

Oranges ~ 

Glass     ..„.- -. owts 

Bottles gross 

Guano    ...„.„.. tons 

Gum,  Arabic    . ..- - owts 

Lac,  Seed,  Shell,  Stick,  and  Dye 

Gutta  Percha  .„ — ~ 

Hemp,  Dressed,  Undressed  4  Tow  tons 
Hides,  Raw,  &  Pieces  thereof — Drycwte 

Wet owts 

Hopb.„ „._.„.„....„......._.»._ 

Indigo  „....„._ „.«... 

Iron  &  Steel:  Bar,  Angle,  Bolt,&o..tons 

Steel,  Unwrought  _._.- — 

Manuf.:  Girders,  Beams,  &  Pillars... 

Cycles  and  parts  thereof    £ 

Machinery £ 

Unenumerated  (including  Tyres  and 

Axles)    ... cwts 

Ivory,  Teeth,  Elephants',  &o.  .„.„.„ 

Jute   .„ ».. _.„._. ..tons 

Manufactures £ 

Lard  ..,.......».»..^. ........ .4..^. .....owts 

Leather....... ..„...._...... 

Boots  and  Shoes. doz.  pairs 

Meat,  Preserved   .„ _._.„. ..owts 

Oil — Cocoanut .....,„ .. 

Olive _.„._ tuns 

Palm _.„... owts 

Paper  and  Strawboards,  &o 

Petroleum   ...„.„....„ gallons 

Quicksilver ....,.„._._..... Ibt 

Raisins  ._. „. „,_.„._.........cwtt 

Rice  _ _ 

Saltpetre „.„._ 

Seeds — Flax  or  Linseed  .„.„.„.„.„qrB 

Rape..... _ „.„....„ 

Silk— Raw „ .Ibe 

Knubs  or  Husks  of  Silk  JtWaste  cwts 

Thrown,  Dyed,  or  Undyed  .„ lbs 

Silk  Maniifactures — Broadstuffs  .„...£ 

Ribbons 

Unenumerated    _ 

1 — Cinnamon ._.„....„lbs 

Pepper  ._...._ ..„.„.. 

Unenumerated    

Spirits,  unsweetened — Brandy,  .prf  galls 
Rum  (inol.  Imitation  Rum)  _..... 

Geneva  and  unenun:.erated  ._ 

Mixed  in  Bond   .„._._._._.„._.. 


Total  of  Spirits   , 

Sugar — Refined  and  Candy  ...._. .owts 

Unrefined    .„._ ...„.„._...._ 

Molasses  .„.„._.„....„._„.......„ 

Total  of  Sugar  and  Molasses 
T»llow  and  Stearine  ....„.„.„._.„._ 
Tea-Chma „ lbs 


540,678 
111,747 

51,878 
164,421 

88,554 
290,417 
348,110 


1,595,805 

46,428 

4,415 

246,2-25 

64,0.iB 

1,006,537 

66,167 

7,130 

1,356 

32,096 

78,827 

4,704 

21,855 

293,932 

134,666 

1,434 

39,329 

14,380 

2,738 

1,089 


392,982 

3,621 

67,279 

299,234 

173,834 

14,021 

43,154 

48,944 

3,113 

465,805 

70,351 

1,292,165 

1,558,380 

31,066 

1,605,153 

47,044 

53,801 

14,469 

;  0,260 

4,304 

48,569 


915,940 

15,677,400 

6,782,800 

40,313 

617,475 

28,508 

94,598 


377,985 

21,803 

48,354 

7,746 

218,001 

39,347 

118 

"381 

2.857 

8,275,975 

492,244 

415,042 

8,871 

393,875 

330,917 


1897. 


631,392 
60,188 
17,196 
73,650 
27,364 
232,716 
318,934 


810,894 
142,506 
358,900 
210,625 


712,031 

732,736 

15,410,038 


1,411,440 

30,798 

3,172 

253,716 

47,867 

339,810 

63,814 

8,203 

2,944 

28,389 

64,589 

7,037 

20,929 

358,573 

^08,855 

2,153 

31,927 

19,543 

1,198 

663 


436,276 

4,325 

90,095 

3.34,537 

221,870 

16,176 

49,796 

48,954 

3,041 

427,493 

74,376 

1,092,248 

1,616,511 

31,427 

1,301,898 

39,945 

114,419 

12,541 

78,773 

2,423 

9,405 


933,900 

12,621,500 

6,058,000 

36,611 

622,404 

34,287 

95,065 


1898. 


£ 

300,939 
20,874' 

252,635' 

26,563, 

2,089,151 

106,247 

19a  191 

1,133 

13,753 

296,408| 

43,098; 

1,495,728, 

368,390 

49,774 

57,313 


£ 

559,806! 

40,094:  i 

242,119| 

19,032,; 

2,929,501 :, 

110,217 : 

103  1 
236,998|l 

384;  I 
16,733 
265,878 
53,260,1 
1,611,986  I 
471,793 
163,8001 
214,559:! 


1,196,727 
219,921 
99,780! 
318,946 
151,429 
781,397 
698,851 


3,467,051 
239,143 

33,163 

98,571 
409,724 

16,555 
221,365 

56,538 
3,857 

10,680 

67,777 
305,805| 

35,702 
405,981 
767,8901 
256,846 
4,870 
692,565 
127,366 

26,556 
7,08* 

76,207 
830,270 

236,488 

155,523 

897,108 

932,663 

351,558 

1,335,861 

40,796 

121,295 

59,944 

107,216 

482,709 

60,126 

39,695 

143,043 

36,293 

721,773 

35,708 

88,191 

27,219 

28,753 

24,184 

36,574 

254,322 

214,260 

80,160 

35.274 

215,488 

120,427 

28,012 

100,982 

5,964 

8,281 


788,307 
142,201 
313,248 
221,868 


1,.305,401 
104,450; 

25,987! 
126,935: 

43,004 
718,816i 
545,5151 


2,869,708! 

361,145 

30,161 

66,970 

430,854 

12,665 

99,727 

53,434 

4,046 

17,902 

48,871 

lS6,680i 

54,644 

4S7,89S 

974,702 

409,337 

7,763 

543,771 

165,803] 

13,7101 

3,699 

160,737 

393,988 

257,295 
18U,637i 
1,000,890 
875,903; 
445,6861 
1,642,524 1 

43,664j 
148,205 

57,618 
102,3461 
466,415; 

59,866; 

32,530| 
152,5501 

44,0331 
610,094 

29,154 
197,044 

23,977 

40,084 

17,705; 

6,780! 

335,6581 

257,5771 

94,333 

31,552 
263.98S 
114,816 

25,382 

95,133 
6,606 
8,314 


677,317 

774,552 

11.875,913 


143,339 
88,000 

189,576 
73,968 


351,144 
693,706 
569,972 


135,435 
87,322 

171.799, 
67,664 


326,785 
783,394 

463.477 


Quantities 


Value. 


Month  ended  September  30. 


1897. 


33,615 
1,624 
6,499 
1,594 

17,2(10 
4,356 


120 

180 

1,288,102 

60,481 

44,644 

981 

12,649 

25,266 


43,337 

20,173 
9,310 

29,964 
5,583 
4,080 

26,304 


188,751 

3,'535 

729 

38,272 

8,762 
133 

7,248 
724 

3,908 
7,117 

604 
1,751 

27,787 

14,678 

47 

1,870 

2,637 

1,221 

42 


48,164 

13 

8,270 

5i',077 

30,153 

1,5.39 

6,096 

2.563 

410 

40,248 

7,915 

81,469 

161,250 

4,694 

207,930 

55S 

12,276 

5,052 

19,205 

228 

2,533 


62,000 

3,147,600 

1,290,600 

2,154 

83,311 

1,935 

10,627 


49,165 
94,041 
1.551,447 


1898. 


29,400 

2,703 

3,756 

854 

17,305 

5,394 

18 

'"  18 

396 

645,312 

71,940 

42,894 

1,266 

15,880 

26,041 


1897 


26,777 
10,302 

3,998 
12,318 

3,973 
13,913 
£0,955 


58,476 

56,588 

1.252,492 


£ 

44,860 

3,215 

33,026 

3,611 

218,012 

12,276 

22,274 
125 

1,186 
36,988 

6,149 

187,285 

49,448 

6,071 
11,838 


111,998 
39,783 
17,872 
59,060 
9,061) 
10,916 
53,647 


102,241 

'5,282 

69 

49,054 

5,073 

1,009 

5,615 

839 

31 

1,673 

6,535 

1,394 

2,020 

23,430 

9,260 

677 

1,782 

2,503 

215 

80 


68,419 

401 

5,185 

36,451 

26,722 

1,496 

■3,781 

1,289 

260 

60,061 

8,619 

128,469 

132,455 

6,575 

183,409 

5,660 

24,566 

4,381 

5,160 

50 

974 


92,700 

1,481,300 

779,000 

5,666 

77,320 

3,8^6 

18,8C8 


98,027 

105,546 

14,145 

13,676 

11,865 

15,169 

23,155 

29,631 

302,336 

33,369 

3,160 

12,666 

60,704 

1,650 

57 

7,478 

<t24 

6,2)1)2 
22,981 

4.199 
29,229 
73,118 
29,275 
168 
28,060 
24,752 
10,901 
274 

6,227 
33,968 

31,559 
21,584 
96,345 
105,115 
58,052 
233,392 

4,400 
14,585 

2,913 
13,157 
42,059 

5,585 

2,606 
14,560 

5,833 

97,575 

393 

20,S70 

9,485 

8,158 
950 

1,636 
28,520 
16,299 

6,723 

3,030 
52,373 
21,028 

2,002 

13,389 

497 

923 


22,253 
86,184 
61,286 


16,811 

18,406 

8,233 

8,326, 

6,606 

8,705 

7,514 

8,856 

*  Inoluded  with  "  Chemical  Manufactures,  uneaumeraced  "  prior  to  '. 
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Exports. 
Principal  and  other  ArtlcleB. 


Tea — British  East  India... 

Ceylon  .„.„ 

Other  Countries 


...lbs 


QuAirriTiES. 


Value. 


Nine  Months  ended  September  30. 


1897. 


1898. 


1897. 


.'{,788,006 

7,804,955 

786,325 


5,095,095 

8,831,540 

961.595 


Total  of  Tea 27,759,324     26,764,143 


Tin,inBlock8,Ingot8,Bar8,or  Slabs  owts! 

Tobacco — Unmanufactured Ibsl 

Foreign  Manufactured  and  Snuff  ... 

Wine  in  Casks  gallom 

Wine  in  Bottles 

■Wine  In  Bottles,  Sparkling 

Total  of  Wine 

Wood   and    Timber,  Sawn   or    Split. 

Plained  or  Dressed loads 

Wool.Sheep&Lamba' — ToGsrmany  lbs 

Holland    .„.......„ „ 

Pelginm    ._.„..  ._._. _._._.„._... 

France „._.„._._._._.. 

United  States 

Other  Countries  .„ . . 


Total.. „ 

WooUenManufacs.  of  Wool,  other  than 
Goats'.or  Wool  mxd.- Cloths. _ydf 

Stuffs „.„ 

Carpets  and  Rjgs*    „ 

"nerumerated     

Value  of  Foreign*  Colonial  Merchandse 

Exported — Enumerated  Articles. . 

Onenumerated  Articles    


211,834 

4,245,819 

7;^3.378 

598,441 

30,745 

77,768 


250,027 

6,469,998 

609,777 

634.605 

26,767 

68,178 


£ 
18.3,893 
347,372 

30,151 


1,131,388 
647,045 
105,322 
135,949 

212,727 

22,264 

119,697 


706,954 


729,550 


854,688 


18,914 
68,078,500 
10,711,400 
35,.'i6 1,000 
62,992,300 
138,804,200 
2,434,900 


21,552 
63,070,881 
12,197,400 
34,681,800 
69,205,000 
32,247,003 
3,843,000 


72178 
2,543,989 
430,278 
1,819,713 
1,922,612 
4,878,172 

91,633 


1898. 


£ 
226,604 
380,989 
36,372 


1,107,442 
813,814 
167,986 
132,242 
214,085 
18,239 
105,139 


337,463 


308,582,.300  ,215,261,081  I      11,186,397 


Total  valne. 


100,200 
6,809,395 


128,800 
6,439,500 


12,378 
399,374 

191,822 


76,740 
2,134,189 

456,393 
1,327,384 
2,516,428 
1,044,205 

138,326 


7,616,923 


14,235 
393,407 
106,580 
128,064 


35.281,629  |34,007.902 
10,728,:iG5    11,446,498 


46,009,994    45.454.400 


Quantities. 


Value. 


Month  ended  September  30. 


1897. 


476,318 
967,479 
105,298 


1898. 


776,0501 

1,187,160 

126,519 


3,100,542 

43,876 

345,445 

59,981 

56,158; 

3,448 

9,462 


3,342,221 

12,530 

675,364 

53,426 

72,636 

3,713 

7,077 


69,068 


88,426 


1,099 

1,517,800 

96,600 

473,4001 
403,600; 
512.100 
345,800 


1,778 
70.5,000 

5,200 
387,900 
OOl.GOOi 
667,800; 
138,400 


3,349,300,  2,505,900 


4,885 
337,700 


13,100: 
337,700 


1897. 


£ 

22,296 

42,654 

8,841 


130,077 
133,425 
14,337 
14,007 
21,211 
2,079 
14,845 


38,185 


5,244 
55,364 

3,767 
15,847 
15,856 
10,210 
11,021 


112,065 


70 
18,440 

19,728 


1898. 


£ 

31,591 

51,225 

4,533 


137,829 
46,107 
18,437 
11,282 
24,192 
2,400 
9,988 


36,580 


7,501 
22,593 
225 
13,574 
19,551 
17,928 

5,712 


79,583 


2,857,651 
1,121,421 


1,800 
21,351 
12,065 

9,535 


2,553,902 
1,152,387 


3,979,072     3,706,289 


"Inoluded  wUb  "Woollen  Manutaotures  (Jneonmeiated "  prior  to  18118. 


BDLUON    AND 
(4  O  li  r> . 


SPECIE. 


Countries. 


Russia  ._.„.„ 

Germany  .„ „.„.„ 

Holland    .„ 

Belgium ^ ...„ 

France  

Portugal,  Azores,  &,  Madeira 

Spain  and  Canaries 

Egypt   

West  Coast  of  Africa 

China  (inclu  dingHongKong) 

Japan 

United  States 

Mexico,  South  America  (ex- 
cept Brazil),  &  Weatlndies 

Brazil    _. „ 

Gibraltar 

Malta    

British  Possess,  in  S.  Africa 

British  East  Indies 

Australasia  

British  North  America. „... 
Other  Countries „... 


iMPOttlS.  II  KXPOKTB. 

Nine  Months  ended  Sept.  SO.      — 

1897.  1898.         I         1897 


215,988 

11,131 

338,555 

514,507 

415,246 

50,599 

250,000 

120,049 

450,299 

12,990 

57,709 

1,257,448 

246,134 

6,256 

57,715 

9,858,456 

1,113.868 

9,288,096 

354 

29,330 


3,595,817 

1,472,941 

38S,947 

3,723,589 

331,880 

39,168 

7.'i.5,120 

69,401 

1,273,745 

2,419,903 

40,213 

1,191,534 

265,779 

3,972 

63,069 

12,09S,936 

1,229,801 

5,929,190 

300 

159,788 


£ 
279,000 
6,684,533 
-831,033 
340,440 
863,373 
95 

461,000 
36,609 

5,273,620 
202,700 

154,236 

162,424 

5,500 

40,000 

100 

1,853,955 

25^000 
5,022,195 


1898 


£ 

55,000 

7,492,270 

1,116,500 

52,000 

862,.322 

6,040 

300 
33,367 

3,656,700 
9,874,462 

1,241,841 

868,470 

22,000 

20,000 

2,237,548 

35,000 
635,853 


Impoets.  II  Exports, 

Month  ended  Sept.  30. 

1897.  1898.        i        1897.  1898. 


Total  of  Gold  .  24.294,9.31 


35.058.090 


22,176.013     I   2^,229,671 


2S,177 
2,155 
14,043 
61,766 
21,332 
3,297 

16,657 
8,660 
4,850 
1,196 

216,692 

18,528 

1,262 

5,158 

007,576 

126,9  J2 

718,219 

16,321 


2.186,818 


40,848 
4,456 

23,293 
222,435 

25,231 
1,939 

9]388 

1,500 

18,039 

3,347 

159,785 
22,846 

"500 

1,113.815 

143,206 

685,978 

"7,285 


£ 
20,000 
2,109,950 

8,000 
101,923 


401,000 

3,751 


200,C00 

19,000 
10,060 


673,800 

25,600 
202,500 


2,463.889     I    3,774,674        3.46/5.938 


£ 

88ii759 

10,000 
89,715 


50 
2,453 

175,000 
1,995,891 

15,300 
16,000 


128,770 
2'i'2,000 


SIL  VEU. 

KussiB  „.„.„ 

•  >• 

•  •• 

&,'ii81,U03 

1,466,316 

... 

J     461,470 

1      282,10tt 

Germany  ._ „.„.„.„ 

125,758 

297,760 

644,701 

470,686 

11,956 

28,769 

52,980 

26,650 

Holland    

431 

75,540 

31,650 

68,399 

371 

51 

(         2,350 

Belgium    . „...., 

1,703,28  J 

1,488,169 

1,297,450 

909,620 

367,165 

302,146 

f       33,700 

128,120 

France  

2,163,597 

350,510 

383,766 

2,429,452 

1        140,573 

129,612 

43,058 

452,037 

Portugal,  Azores,  &  Madeira 

849 

1,538 

i           28,878 

22,544 

i 

... 

2,088 

3,830 

Spain  and  Canaries    . . 

21,927 

9,236 

1         702,000 

345,424 

\           3,789 

222 

207,600 

Egypt   „... 

60,629 

62,82(i 

24,245 

19,095 

1,200 

8,158 

4,C45 

2,398 

West  Coast  of  Africa 

18,604 

6,929 
22,010 

67,702 
224,574 

346,.376 
460,463 

2,826 

685 

2,408 
64,683 

19,728 

China(includingHongEong) 

48,922 

Japan    „... 

2,'320 

195 

40,000 

180 

-. 

... 

... 

United  States 

7,442,094 

6,352,346 

13,525 

7,827 

781,765 

1,008,812    ; 

... 

524 

Mexico,  South  America  (ex- 

ceptBrazil),&  West  Indies 

1,4 12,234 

1,092,723 

18,560 

20,423 

132,144 

106,526 

20 

... 

Brazil    _... 

61,359 

4,610 

180 

586 

361 

529 

... 

223 

Gibraltar  .„ „ 

3,603 

l,lSi 

153 

18,580 

877 

1 

•  >• 

... 

Malta    „... 

1,686 

7,659 

.5,640     , 

45 

1,500 

... 

>■■ 

British  Possess,  in  S.  Africa 

21,721 

17,734     1 

60,646    ; 

95,879 

3,128 

1,463 

1,312 

10,279 

British  East  Indies „ 

•  M 

134     1 

4,963.413    j 

4,079,918 

I 

644,267 

227,700 

Australasia  _.„... 

47,209 

54,820     ! 

114,460     1 

92,967 

2,972 

8,178 

... 

1,000 

British  North  America. «... 

660 

8,204     1 

21,040 

250 

1 

... 

100 

Other  Countries  .„._._._._ 

36,313 

20,855    j 

209,785 

90,080 

9,265 

2,571    (1 

450 

20,000 

Total  of  Silver 

13,124,163 

10,381,070    : 

14,112,170 

10,905,503 

1,458,637 

1,599,120    1! 

1,312,834 

1,423,108 
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dOMFABATIVE  PRICES  OF  COMMODITIES. 

I.— aUNEEALS.    ■ 


Date.    ISeotchlH'f™" 


1896. 

Oct  2.. 

Nov.  6.. 

Dec.  4. 

Jan.  1,1897 

Feb.  6 

Mar.  5. 
April   2, 

May  i...... 

June  i 

Jiily  2 

Aug.  6 

Sept.  S 

Oct.  1 

Nov.  6 

Deo.  3 

1898. 

Jan.  1 

Feb.  4 

Mar.  4 

Apl.  1 

May  8... 

June  3  .. 

July  1... 

Auk.  5.., 

Sept  2... 

Oct.  7... 


per  ton  per  too 
£  8  dl«  8  d 
65 


per  ton 


8    3 

8  ei 

»    V) 
7 
5  7j 


4    Y6    C    04 


8,   S 

2  6 

3  4  11 
2  4  2 
2  4  lOi 
2  4  7 
i  5 
2    B2J 


2     5  44  5 
2  5  10^5 

a   6  7415 

■     6  (J*i6 


5 
5 

6 

,-     -  "-,-  6 

12    e  4i  6  5 

2   6    Ijlo  10 

i2    !>:nii  7 

"     6  5il6  7 

7  V4i6  15 

9     3I6  12 


Steel 
KaUa. 


£ 
4  10 
4  10 
4  12 
4  U 
4  12 
4  12 
10 
4  10 
4  10 

4  m 
4 10 
4 10 
4 10 
4 10 
4 10 

4 10 

4 10 

4  lU 
4  10 
4  10 
4  10 
4  10 
4  12 
4  12 
4  12 


Coals. 


per  ton 

8  d 

14  6 
le  U 
It  0 
iX  u 
17  0 

15  6 
14  6 
14  6 
14  U 


14  6 

16  0 

I»  0 

16  6 

16  6 

17  0 

17  0 

14  6 
16  6 

15  6 
li  6 

16  « 
16  6 

18  6 


OoPPEB. 


G.M.B. 


per  too 

£  8  d 

47  16  3 

48  18  9 
4ii  12  b 

49  8  9 
51  11  3 

50  13  9 
43  14  -6 
48  2  6 
48  14  3 
48  16  8 

47  16  3 

48  17  6 

49  2  6 

47  16  0 

48  0  0 


48  6 

49  6 

50  5 

60  18 

61  » 

60  19 

49  19 

50  7 

61  18 

62  18 


Tm. 


Lbad. 


Straits,  j  ^^;»*' 


per  too. 
£  8  d 


8 

7 

4 
68  8 
el  17 
60  6  Sj 

59  1* 

60  7 

61  16  3' 

62  12  6 
61  5 

61  3 

62  2 
62  6 
62  13 


8  d 


iper  ton 

|£  8  ' 
U  10 

II  10  0 
ill  16  0 
111  16  8 

III  17  6 
ill  18  9 
H'16  S 

11  18  9 
!12  1  3 

12  6  3 

12  13  9 
Il3  13  9 
'13  18  9 

13  12  6 
13  3  9 


62  19 

63  6 

64  16 

65  5 
65  14 
67  12 

70  14 

71  10 
78  3 
76  0 


3  12 
012 
312 
012 
3  14 

0:13 

3ll3 
U'12 
013 
0  13 


9  3 
11 
13  9 
17  6 

3  9 
16  0 
11 
17 

0 


SAI.T- 
PETRI . 


Jiug- 
lieta  tie* 
Sued. 


per  cwt 

£    B  d 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

0  6 

0  6 

0  0 

1  6 
1  9 
1  9 
U  0 


0  0 

0  0 

0  6 

0  0 

0  0 

0  0 

0  0 

0  0 


XL— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


I>ate. 


COTTOS. 

Raw—  !  Yarn— 

Uiddlg.{40  Mule 
Uplacd.    Twist 


1897. 
July  2\ 
Aug.  6 
Sep.  3 
Oct.  1 
H0V.6 
Deo.  3 

1898. 
Jan.  1 
Feb.  4 
Mar,  4 
Apl.  1 
May  6 
Jne.  3 
Julyl 
Aug.  6 
Sep.  S 
Oct.  7 


per  lb. 
d 

8i 

U' 

3} 
3l% 

SA 

3U 
3» 


per  lb. 
d 

■I 

OH 

m 

an 

m 

6tt 
Oil 

m 

6i« 

n 

en 


Wool.. 


South 
Down 
Hogs. 


per  lb 
d 


pr  lb  per  lb 
d  d 


Un-  ,NS.Wle(, 
ooln  I  Greasy 
Hgs.  iAverace 


7 

7i 

7i 

8* 

8 

74 

7i 
8i 
H 

8i 

8 

8 


8t 
8i 


Sbs 
Oosslm 


per  lb. 

8    d 


Flax. 


Big*. 
ZK. 


9  *i 

9  H 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 


per  ton 
£     8 


26  16 
25    6 


36 


26  10 

25  5 
2>  10 

24  0 
il  10 

25  0 

ts    0 

24  lu 
24  5 
24     5 


aiHP. 

Manila 


per  ton. 
£    8 

U  16 
1612/6 
15    0 
15  16 
15  17/6 
17    0 

17  0 

18  15 
18  15 
18 17/6 
25  lu 
25  0 
S3  10 
30  10 

30  10 

31  10 


Jun. 

Good 
Marks. 


per  ton. 
£    8 

13  0 
13  13 
13  13 
13  13 
12  0 
12     0 

12  0 

11  « 

11  0 

11  0 


12     0 
12    0 


llL—aVOD.  PRODUUTS. 


Date. 


Ah&cn 
WhiAt 

Red 
Winter 


per  qr. 

£    8   d 
1887. 
July  2:1    9 
Aug.  61  12 
Sep.  3  1  16 


Oct.  1 
Nov.  5 
Deo.  3 

189 
Jan.  1 
Feb.  4 
Mar.  4 
Apl. 
May  6 
JAe'.  3 
July  1 
Aug.  5 
Sep.  t 


1  18 
1  18 
1  17 


Cot  7,1 


17  9 

18  3 
0 

18  3 

10  0 

6  6 

16  6 

14  6 

9  6 


Quitn  AVBuau. 
(Engiish  Grain.) 


Wheat.  Barley. 


per  qr 
£    s   d 


7  0 

8  10 

11  8 
13  II 

12  10 


per  qr. 
£    8   d 

0  19    9 

0  17  10 

1  2  t 
I  9  7 
1  7  6 
15  9 


14     61 

14  10!l 
16  10  1 

15  .31 


Oats. 


per  qr. 
£    s   d 

i>  18 
0  19 
I)  17 
0  16 
0  16 
0  16 


230  lbs. 
£    8    d 


8  0  17 
o;o  17 


Flodb. 

Town 
House, 
holds. 


1  3 
1  4 
1  U 
1  10 
1  10 
1  10 


41 
81 

'9, 


0  0  17  U 

110  17  10 

81     0    4 

1     1 

I     0 

1     0 

D  19 


1  1  10 
61  10 


7 
7 

6  10 
3     4 

6  11 

7  6 


1  10 
1  11 
1  16 
117 
1  14 
1  10 
1.  7 
71    6 


BiiF. 


Infe- 
rior. 


8  lbs. 
8   d 


61  2 


Prime 


8  lbs. 

8  d 

4  8 

4  6 

4  4 

4  4 

4  2 

4  2 


Mun'NPOTATOB 


Prime. 


Good 
Kngli^ 


Rioi. 


Ran- 
goon. 


8  lbs.   per  ton. 
8    d  I  £    s    d 


p.  owt. 
d 


4    4 

4  2 
4  2 
4     2 

4  2 
4  2 
4  2 
4     2 

3  10 

4  0 


6  10 

•10  0  0: 

6    6    •4    0    0 

5  10      3     i    U 

6    6     3    6    0 

6     4      3  15     0 

6    8 

3  15    C 

B    8 

4    6    0 

6  10 

4    S    0 

6  10 

4    0    0 

6  10 

4  10    0 

6    0 

6  10    0 

6     2 

6  10    C 

6     i 

•6     0    0 

a    4 

•4     0    0 

6    6 

4    0    C 

6    6 

3  16     0 

7  0 

7  a 

7  8 

7  7i 
6  7J 
I)  7i 

6  9 

6  9 

6  3 

6  lOi 

8  0' 
8  0 

7  10 
7  4 

7  <i 
7     2' 


..■,.,  *  New. 

IVi^OR DRINKING,  LIGHl^G,  AND  OTHER  PURPOSES 


■'V  :i-"''- — i 

StrSAE. 

Ttli. 

CorrxB. 

Oils. 

Tallow 

OtU. 

Wao* 

Congou. 
Common.  Good. 

Ceylon, 
Plantain 
low  mid. 

Manila, 
Taal, 

India 
Syrups. 

Petro- 
leum 

Olive 
Spanish 

Town. 

1897. 
July     2... 
Aug.     6.. 

per  cwt. 
8     d 
7    IJ 
6    9 

per  owt. 
>     d 
11     0 
lo    8 

per  lb.  '  per  lb 
d          8    d 

4            0     9i 
3J      •    0  10 

per  cwt. 
£    8   d 
6    0    0 
4  16   0 

per  gal. 
d 

4H 
4i 

per  tun. 
£    s    d 
30    0    0 
30  10    0 

per  owl. 
£  >    d 
0  19     3 
0  19    3 

1897. 
Sept, '  8.^ 
Oct.      1- 
Nov."    6.. 


Dec.  3.. 

1898. 

Jan.  1., 

Feb.  4.. 

Mar.  4.. 

Apl.  1.. 

May  6.. 

June  3.. 

July  1.. 

Aug.  6.. 

Sept.  -i-. 

on..  7., 


S      d 

s     d 

«    0 

.„A.A- 

•'"    '1 

:.M 

Bee*. 

■f 

9    Oj 

.10    0 

9    75 

»  s 

9    1»; 

.9    « 

9  a 

9    6 

9    2i, 

:  '9  s 

\fl 

lu   9 

V  lOJ 

mi  0- 

9    7 

u  0 

9    H 

11  «  . 

9    6 

10  «(  ■ 

9    S» 

in    4 

d 

34 
Si 

H 
H 
3J 

3i 

H 
34 

I* 
7 


■B  a  |£  .8  d 

.0  10  ,  4  18  0 

0  10     4  18  0 

0  10     4  18  0 


0  10 

0  1« 

0  10 
0  10 
0  10 

0  lu' 

0  10 

0  10 

II 


4  13  .0 


4  16 

6  0 
4  13 
6  0 
4  16 
4  16' 
4  6 
.4-12 
t  18 
4^18 


•a 

4,% 


4ft 

4i 

<ii 
m 

f 

6S 


£    s  d 


31  10 
31  10 
31  10 


81  10    0 


81  10 
33  5 
33  0 
33  0 
33  0 
33  0 
33.0 
30  10 
SO  10 
Un  in 


£    a 

0  19 

1  U 
I    0 


10    0 


1     6 

e 
6 


1 
1 
1 

3     0 

4 

3 

1 

1 

1 


STOCKS  01-  RAW  MATEELA.LS  and  COMMODITIES 
I. — Raw  Matbhials. 


Jr'ig  Iron. 
Warrant  Stores. 


Scotland.  Cleveland 


Raw 
Cotton, 


Raw 
Silk. 


Tobacco. 
Unmanu- 
factured. 
(In  bjnd.^ 


Copp'l 

EurVe 

and 

Afloat- 


June  30,  '97 
July  31,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct,  S9,  „ 
Nov,  30,  „ 
Deo,  31,  „ 
Jan.  31,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
June  .30,  „ 
July  30,  „ 
Sept.  1,  „ 
Oct.    1,  ., 


lOUD. 

854,273 
353,042 
350,986 
348,071 
344,188 
341,315 
337,489 
335,62a 
333,856 
332,442 
331,266 
329,764 
.'528,806 
327,437 
326,363 
324,479 


loub. 
114,049 
100,177 
79,062 
78,289 
77,671 
75,451 
97,702 
82,830 
8S,48S 
91,562 
93,060 
93,004 
90,075 
90,729 
88,061 
89,016 


bales.  I 

943,550, 

720,770! 

487,040 

296,760! 

354,370i 

592,560l 

853,7501 

1,050,000 

I,203,480| 

1,185,910 

1,248,850 

1,169,730 

1,107,030 

948,380 

790,390 

634,520 


iialea.l  Lua.  I 
2,366133,844,582; 
1,918'133,612,246 
2,110143,068,919 
1,575144,769,263 
1,774!  143,620,856 
1,5941142,720,369' 
l,225J142,.V21,6l4i 
9Sy' 141,773,9471 
58Sj  141,298.819! 
1,306 1141,235,533' 
1,4131 142, 443,356i 
1,211!  138,442,000' 
99^  133,789,000 
132,224,000 
187,006,00; 
137,893,000 


39 
1,21( 
1.1 3fc 


Tons 
32,637 
34,004 
33,925 
33,759 
34,389 
33,091 
31,955 
29,862 
29,156 
28,023 
28,891 
27,789 
28,101 
29,861 
28,397 
27.583. 


II. — Colonial  PKoonois. 


Tea. 
In  Bond. 


Coffee, 
In  Bond. 


Raw 

Cocoa. 

In  Bond. 


Raw 
Sugar, 
In  First 
Hands. 


Rice 

London 

In  First 

Hands. 


June  30,1897 
July  31,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  31,  „ 
Nov.  30,  „ 
Deo.  31,  „ 
Jan.  31, 1>398 
Feb.  28,  „ 
Mar  31,  „ 
April  30,  „ 
May  31,  „ 
June  30,  ,, 
July  30,  „ 
Aug.  31,  „ 
Sept.  30,    „ 


Lbs, 

Cwts. 

66,740,353 

370,139 

67,996,204 

358,347 

73,281,000 

271,000 

80,949,313 

287,548 

87,518,373 

231,705 

93,589,912 

222,344 

101,869,604 

218,815 

108,265,311 

231,569 

104,911,923 

224,839 

96,984,391 

300,252 

80,893,061 

366,650 

66,915,C00 

433,000 

67,258,000 

445,000  j 

62,230,000 

466,000  i 

69,612,000 

461,000  1 

78,710,000 

443.000  i 

Lbs, 
26,134,561 
25,441,224 
24,613,000 
23,280,632 
19,753,176 
17,277,994 
16,487,742 
18,734,321 
19,613,672 
20,798,493 
21,088,325 
21,848,000 
21,658,000 
21,864,000 
21,191,000 
20,089,000 


Owts. 
1,756,960 
1,600,900 
1,38.3,220 
1,369,400 
1,266,620 
1,372,820 
1,689,160 
2,036,120 
1,777,320 
1,565,740 
1,485,940 
1,642,540 
1,711,540 
1,819,480 
2,080,220 
1,731,900 


Cwts. 
214,760 
216,080 
226,200 
271,560 
282,400 
251,740 
247,700 
213,860 
179,760 
143,180 
121,220 
115,780 
101,320 

95,280 
122,500 
126)660 


III. — Spibituous  Liquors,  fto. 


Wines  in  Bond. 


Spanish. 


Portu- 
Kuese. 


French. 


Foreign  Spirits  in  Bond. 


Brandy.  \     Rmn.     |    ^tW 


June30,'97 
July31,  „ 
Aug.  31,  „ 
Sept.30  „ 
Oct  31,  „ 
Nov.  30,  „ 
Dec.  31,  , 
Jan.  31,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,,, 
May  31,  „ 
JuneSO, ,, 
July  SO,  „ 
Aug.  31,  „ 
Sept.30  „ 


!  (jrallons. 
2,704,157 
2,686,098 
2,613,386' 
2,638,549 
2,639,133 
2,639,206 
2,568,911 
2,559,805 
12,585,507 
'2,689,258 
i2,609,459 
12,779,000 
|2,916,C0O 
'2,969,000 
|2,933,OLO 
'2,857,000 


Uallons. 
3,479,445 
3,413,578 
3,428,269 
3,390,784 
3,345,054 
3,277,482 
3,278,334 
3,180,781 
3,103,633 
3,138,958 
3,118,263 
3,155,000 
3,188,000 
3,260,000 
3,269,000 
3,338,000 


Uallons 
994,652 
977,268! 
978,111! 
996,720' 
1034240 
107.3332 
1082273, 
1065152 
1045872! 
10G7745I 
1098440 
1150000 
113500C 
11260CO 
1093000 
1106000 


Uallons. 
6,094,920 
6,041,771 
5,981,143 
5,905,353 
5,910,741 
5,961,041' 
5,956,252 
5,952,784 
5,936,899 
5,940,628 
5,935,618 
5,909,000 
5,885,000 
5,844,000 
5,754,030 
5,628,000 


Uallonii. 

9,302,515 

9,508,370 

9,584,024 

9,450,195 

9,047,404 

8,631,432 

8,087,079 

8,369,809 

8,459,619 

8,103,941 

8,307,629 

8,437,0(,0 

8,591,000 

8,881,000 

9,090,000 

8,986,000 


Gallon 
349,124 
318,934 
328,462 
359,854 
334,188 
331,064 
308,564 
287,998 
277,167 
257,510 
245,129 
260,000 
240,000 
306,000 
283,000 
269,000 


•■1  k.  »•'.. 


f,- 


Export    and    Trade    Notices. 


;■;      1f{.j^ 


0OPP£B     AND     BBASS 
MANUFAOTUBEBS. 

THE  BROUGHTON  COPPBfi  CO.. 

LIMITED, 

MANCHESTEB^;    .1    j. 

Manulacturers  of  Copper  and  Brats^uteiand 

Cylicden  o(  all  descriptions. 

Ineots,  Kods  Plates  Sheets,  &o. 


TAPER      HAKOma      MANUFAC- 
TUBEBS. 


■i 


Vamlsli,   Japan,  Colour,    and    Faint 

Manufacturers. 


LIGHTBOWN,  ASPINALL    &  CO.  | 

Hayfleld  MUls.  Pendleton,  Manchester.  |  CHARLES    TURNER    &    SON, 

lii  Queen  Victoria   street,   London,    E.C, 
And  120  Ingram  street,  Glasgow. 

All  ciassee  of  Paper  Hang^iogs  <or  Home  and  FoielgM 
Markets. 


Broad  street, 

Bloomsbnry, 

Liondon, 
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ShefMeld  and  Hallamshire  Bank,  L,  20 
Sheffield  Union  Banking  Co.,  Lim.  20 
Stamford,     Spalding    and    Boston 

Banking  Company,  Limited    21 

Stuckey's  Banking  Company,  Lim.  21 
Union  Bank  of  London,  Limited..  21 
Union  Bank  of  Manchtster,  Lim.. .  21 
Wakefield    and    Barnsley     Union 

Bank,  Limited  22 

West  Riding  Union  Banking  Co.,  L.  22 
W'hitehaven    Joint-Stock    Banking 

Company,  Limited 22 

Williams,  DeacOn  and  Manchester 

and  Balford  Bank,  Limited ,,  22 

Wilts  and  Dorset  Banking  Co.,L...  22 


London  and  County  Banking  Co..  L  15  '  York  City  an*  Coun,ty  Banking  Co.. 

Loudon  and  Midland  Bank,  Lim.. .  15        I-imited    2t 

London  Banking  Corxioration,  L.  . .  15  '  Yorkshire  Banking  Company,  Lim.  <2 

JOINT  STOCK  BANKS  OF  THE  ISLE  OF  MAN. 

Dumhell's  Banking  Company,  Lim.  23  I  Mans  Bank,  Limit-ed 23 

iBte  of  Man  Banking  Company,  L.  23  | 

JOINT  STOCK  BANKS  OF  SCOTLAND. 

Briti*  Linen  Company  Bank    23  |  Mercantile  Bf*ik  of  Scotland,  Lim.  24 

Caledonian  Banking  Company,  L.  25  [ 

JOINT  STOCK  BANKS  OF  IRELAND. 

Provincial  Bank  of  Ireland.  Lim.  . .  25 
Royal  Bank  of  Ireland,  Limited    . .  25 

Ulster  Ba'nk,  Limited i 26 

26 


Belfast  Banking  Company,  Lim. 


Hrbemian  Bank,  Limited 24 

Bank  of  Ireland    24 

Musster  and  Leinster  Bank,  Lim.  24 

National  Bank,  Liipited    24 

Northern  Banking  Company,  Lim.  25 

FOREIGN  AND  BRITISH-COLONIAL  JOINT  STOCK  BANKS. 

African  Banking  Coriwration,  L.  . .  26  '  Bank  of  New  i^ieajand 33 

Agra  Bank,  Limiteji    26  '  Delhi  and  London  Bank,  Limited  33 

Australian  Joint-Stock  Ban^c,  Lim.  26  !  Hong  Kpnf^  ami  Shilnghii  Banking 
M».^i,  ^t  \A..i«i.-i,.  on  .      CorptJ^ation    34 


Bank  of  Adelaide 27 

Ifenk  of  Africa,  Limited   27 

Bank  of  British  Columbia    27 

Baifli  of  Australasia    27 

Hnnft  of  British  North  America 28 

I*ank  of  Montreal    28 

Bank  of  New  South  Wales  28 

Bank  of  Roumania 28 

Bank  ol  Tarapadb  and  London,  L.  29 

Bank  of  Victoria,  Jjimited    30 

Colonial  Bank   31 

Couimercfal  Banking  Company  o( 

Sydney,  Limited  . , 31 

Commercial  Bank  of  Aujatralia,  L.  32 


Imperial  Ottoman  Bank    34 

Ionian  Bank,  Limited    35 

London  and  San  Fl-ancit*eo  Bank.L  35 
National  Bank  of  the  South  African 

Hepuidic.  Limittul    36 

National  Bank  of  Australasia,  Lira.  36 
Natfcnal  Bank  of  India,  Limited  . .  37 
Natioaal  Bank  of  Najv  Zealand,  L.  33 
Qneensland  Nsuional  Bank.  Lim...  38 
Royal  Bftnk  of  QuewnHkiud.  Limited  30 
Standard  Bank  of  Ho-ith  Africa,  L.  39 
Union  Bank  of  Aas^talia,  Linked  10 


BANKING    ACCOUNTS. 

The  tabular  statement  of  bank  accounis  first  published 
in  tiie  Economist  of  October,  1877,  is  here  continued. 
Thie  statement  inckides  the  accounts  of  all  the  joint 
stock  banks  of  the  United  Kingdioin,  and  aliiO  of  all  the 


private  banks  that  publish  accounts.  Of  the  joint  stock 
banks  the  total  paid-up  capital  now  amounts  to 
£76,927,000.  vphich  compares  with  a  total  of  £76,490,000 
at  the  corresponding  date  last  year.  There  is  thus 
shown  an  increase  of  £437,000,  of  which  £417,000  is  in 
the  capital  of  the  English  banks.  This  latter  increase, 
however,  is  more  than  accounted  for  by  the  fact  that 
in  the  interval  the  existing  joint  stock  banks  have 
absorbed  private  undertakings  with  capital  and  reserves 
amounting  in  the  aggregate  to  between  £500,000  and 
£600,000.  The  monopoly  of  the  Scotch  banks  has  been 
broken  into  in  a  small  way  by  the  creation  of  a  new 
undertaking,  the  Mercantile  Bank  of  Scotland,  with  a 
paid-up  capital  of  £8,700,  and  it  is  further  threatened 
by  the  formation  of  another  and  much  more  largely 
capitalised  bank  which,  while  located  in  England,  is 
intended  to  include  both  Scotland  and  Ireland  in  the 
sphere  of  its  operations.  In  the  case  of  the  Irish  banks 
the  only  change  in  the  capital  account  is  one  addition 
of  about  £11,000,  that  of  the  Northern  Banking 
Company ;  and  the  present  distribution  of  the  total 
paid-up  capital  between  the  three  divisions  of  the 
Kingdom  is  : — 

Capital  Subscribed.  Capital  Paid  Up. 
Boglajid    (including  Isle  of    Man    and  £  £ 

Channel  Islands)    215,305,000    . .    60.491,000 

Scotland 29,152,000     . .      9,311 ,000 

Ireland    25,549,000    ..      7,125,000 


TctU    270,006,000 


76,927.000 


Subjoined  is  our  usual  summary  statement  of  deposits, 
&c.,  and  some  of  the  chief  points  of  interest  in  the  tables 
will  be  found  commented  upon  elsewhere  : — 

Deposits  of  Joint  Stook  Banks  in  England  and  Wales 
included  in  following  Statement. 


In  Stitemtnt. 
DepoBi»8-110  Banks,  May  19, 1838 


110 
112 
110 

lot 

100 
105 
110 
105 
104 
103 
102 
100 
99 
100 
100 
100 
97 
95 
91 
91 
90 


Oot.  20,  1883  . 
May  18, 1889  . 
Oct.  19, 1889  . 
May  17, 1890  . 
Oct.  18, 1890  . 
May  23, 1891  . 
Oct.  17,1891  . 
May  21, 1892  . 
Oct.  22, 1392  . 
May  20, 1893  . 
Oct.  21, 1893  . 
May  19, 1894  . 
Oot.  20, 1894  . 
May  18, 1895  . 
Oct.  19, 1895  . 
May  le,  1896  .. 
Oct.  17, 1696  . 
May  22, 1897  . 
Oct.  23, 1897  . 
May  21, 1898  . 
Oct.  22, 1898  .. 


Total  in 

England  and 

Wales. 

£ 
335,959,000  ,  . 
352,100,000  .. 
561,800.000  . . 
380,600,000  . . 
386,700,000  . . 
390,800,000  . , 
408,500,000  .. 
422,700,000  . . 
427,900.000  .  . 
435,345,000  . . 
430,696.000  .  , 
433,670,000  .. 
427,355,000  ^  . 
445,158,000  .  , 
456,113,000  .  , 
485,277^00  .  . 
622,022X»0  ,  , 
564,538,000  .. 
549,969,000  .. 
565,006,000  . . 
576,895,000  .. 
596,794,000  . . 


Including 

Bank  of 

England. 

£ 
27,830,000  . 
32,200000  . 
28,300,000  . 
35,000,000  . 
34,100,000  . 
34,300,000  . 
39,800,000  . 
42,(jO0,0OO  . 
36,000,000  .. 
39,400,000  ., 
34,058,000  ., 
39,538,000  .  . 
33,768,000  .  , 
43,124,000  .  . 
37,087,000  .. 
46,411,000  . . 
66,461,000  .. 
65,426,000  .  . 
54,736,000  .  . 
56,717,000  .. 
49,647,000  .. 
55,485,000  . . 


Deposits 
Held  by  the 
Other  Binks. 
£ 
308,129,000 
30O.90O,C0O 
333,500,000 
345,600,000 
352.100,000 
356,500,000 
368,700,000 
;83,700,000 
391,900,000 
395,900,000 
395,638,000 
393,132,000 
393,587,000 
402,034,000 
419,026,000 
438,666,000 
455,561,000 
499,112,000 
495.235,000 
603,289,000 
527.248,000 
541,509,000 


The  cash  in  hand  and  the  money  at  call  were,  as  far  as 
can  be  stated,  as  follows  at  the  same  dates  :— 

Total    IncludingCoin  HenceOash  in  Besides; Notes 


England 
q^d  Wales 
110  Banks,  May  19, 1888 
IW 
112 
HI 


Cash  in  Hand  and  Bullioa 
and  Monty      at  Bank  ut 


at  Call. 

£ 

88,025,000 

92,299,000  . 

93,161,000 


Oot.  20, 1888 

May  18,  1889    ,  , 

Oct.  19, 1889  100,582,000 
May  17, 1890    97,410^0 

(Continued  on  pagt  8.) 


England. 

£ 
19,919.000 
22,161,030 
19,289,000 
23,237,000 
17,782,000 


Hand  &  at  Call 
HeldbyO:ber 

BjLDks  is 
£ 

68,105,000  . . 

70,158,000  .. 
.  75,872,000  .  . 
,  76,645,000  . . 
,    79,628,000  .. 


in  Iteserve 

in  Bank 

of  England. 

£ 
10,898,000 
12,555,000 
10,643,000 
14,449,000 
8,615,000 


L   Siii'plemtiit    J 
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STATEMENT     OF     BAKK     ACCOUNTS- IN     A     SUMMABISED     FOEM 


1  i    2         3     :       4 

"  S    4  mt   Liabilit}' 
Name  of  Bank.  i  -g  -g  i  ^""-  per  Share  Divi^ 

•FiguresfromlastSupplement,:   §  g'Paid dnd& 

being  latest  obtainable.       ^  «  S'  -J 

§  Figures  from  Statutory       '^.S|"PP'^-    M 

Statement.  !z;  §  !  Share   ^ 


6 

Market  Value. 


'P  B'nus 
g  «  fr  the 


Per 


Of  the 
jEntire  Pd.- 


<;  (§  Year.  Shre.  'up  Capital 


7 

8 

9 

Total 
Capital 
Liability 

Capital 

Capital 

Subscribed 

(Callable 
Paid-up.        and 

- 

Reserved) 

10 


Reserve 
Fund. 


11 

12 

Un- 

Notes in 

divided 

Circulation. 

Profits. 

JOINT   STOCK  BANKS   OF    ENGLAND   AND  WALES. 


1  AdelphiBankg    

2  Ashton,Stalybrdg.,IIyde, 

&c.,  Bank 

3  Bank  of  England  {Jne.  29) 

4  Bank  of  Liverpool  

5  Bank  of  Whitehaven 

6  Barclay  and  Co 

7  Baring  Bros,  and  Co 

Do  5  %pref 

Do6%2ndpre£ 

8  Birmgm.,  Dist.&Cties.g... 

9  Bolitho,  Williams,  Foster 

10  Bradford  Banking  Co.   ... 

1 1  Bradfd.  Com.  Jt.  Stk.  Bk  5 

12  Bradford  District  Bank..' 

13  Bradford  Old  Bank    

14  British  Mutual Bnkg.  Co.* 

15  Bucks  &  Oxon  Union  Bk.§ 

16  Burton  Union  Bank  

17  Capital  &  Counties  Bank 

18  Carlisle  &  Cumbr  Bnkg.. 

19  Carlton  Bank* 

20  Cheque  Bank* 

Do  Founders'  Shares  . 

21  City  Bank     

22  Citv  of  Birmingham 

23  Cornish  Bank§ ,]', 

24  County  of  Staflford  SaiikS 

25  CouttsandCo 

26  Craven  Bank    

27  Cripplegate  Bank  

28  Crompton*  Evans  Union 

29  Cumbrhid,  Union  Bkg.  Co. 

30  Derby  &  Derbyshire  Bkg.* 

31  Devon  &  Cornwall  Bk.  Co§ 

32  German  Bank  of  London| 
Glamorganshire  Bnkg  Co. 

33  Glyn,  Mills,  Currie,  &  Co. 

34  Grant  and  Maddison  

35  Halifx  &  Hudders.  Union 

36  Halifax  Com.  Bnkg  Co.  ... 

37  Halifax  Jt.  Stk.  Bkg.  Co.p 
3S  International  B.  of  Lond.* 

39  Kuaresboro'  and  C'laro...* 

40  Lancashire  &  Yorkshre.B§ 

41  Lancaster  Banking§  

42  Leeds  Joint  Stock  § 

43  Leicestershire  Bnkg.  Co.§ 

44  Lincoln  &  Lindsey  Bkg  Co 

Do  New 

45  Livei-pool  Union  Bank§.. 

46  Lloyds  Bank§ 

47  London  &  County  Bkg.  Co. 

48  London  &  Hanseatic  Bk.* 

49  London  and  Midland 

50  London  &  Provincial  Bnk. 

51  Lond.  &  South-Wstrn  Bk 

52  Loud.  &  Westminster  Bk. 

53  London  &  Yorkshire  Bk. 

54  London  Joint-Stock  Bank 

55  London  Trading  Bank  ... 

56  Manchester  &  County  Bk 

57  Manchester  &Lpool,  Disl 

58  Martin's    

59  Mercantile  of  Lancashire! 

60  Mercantile  of  London§  ... 

61  Merchant  Banking*    

62  Aletrop,(ofEn^.&  VVaIes)§ 

63  Middlesex  Banking    

61  Moore  &  Robinson's* 

05  National  Provincial  Bk.  i 

ofEnglandg J 

C6  Northmptnshire,  Un.  Bk 
67  North -Eastern  Bkg  Co... 

Cairied  forward 


16 


10 


16 


4 
stock 
12^    87i 


10 


None 
II 

63 

b\     10  '  20 
225!  S  it  2|t2&li 
None]      5  -  nil. 
100 
100 
4 


76; 

38, 

None 

None' 

1 

21 

Nonel 

15 

8' 

249! 

7. 


10 
30 
25 
35 
20 

H 

5 
10 
10 


nil. 

nil. 
16 
40 
70 
75 
65 
30 
'   H 

20 

40 

t  40 

15 


None!  1&  10,  Full 

11  •    1       4 

2i|    10  ;  30 

None!      2  t    6^ 

15  15&26J30&26 

None  5  &  2  36438 
None 'stock   Unl 


10 

60 

nil. 

nil. 

nil. 

nil, 

nil, 
10 
25 
50 
50 

nil. 

nil. 

nil. 

nil. 
30 
30 
10 

yp-} 
4 


14 

None 
32 

27  i 

8! 

79' 

None 


Nonej.St'ck 
10     16 

6 

4 
14 


None 
6 

46i 

45j 
None! 

27 


1 

4 
124 

6J 
20 
10 


23 
4 
16 
17i 
18f 
80 
nil. 


10 
10 
13 
lU 

ISO 
5 
6 

134 
13 

m 

8 

9 
5 

m 

20 
IG 
10 


16J 

n 

357i 
40i 

*•*    16 


20 
5 


nil 
nU 
10 
nil 
12i 

30       12i 

mit  ed. 

15  15 
nil. ;     15 

16  17i 
nil. 

12i 


50 
nil. 


13 

20 

5 


Unliimitied 


10 
10 
10 
15 

5 
10 

5i 

5 
10 


}  ^^Hm 

n    20  I 


n 

251 
181 
None 
217 
105 


34  1 
30  j 
10 
15  I 

5  ! 
20 
10 
29i 
15 
15 
130 
324 
80 
42 
60 
10 
474 

5 


20 

10 

124 

5 

119  20&10i30&10 

30!  20  '  80 

41^   24i  7  j 
31.  15  85 
None  Var'sjVr's! 
70|  16  I  84 
S5i  10 
10 
3-10 
10 
4 


11 

23 

None 

None 

130 


50 

10 

1710 


Vario 
4  &;. 


45 

us. 

5&e 


flOi  644 
ll2  48 


10 
6 


20 
14 


25 

'10  \ 

10  i 
5  I 

]24: 

nil.  I 
10  1 

10  ! 

10  ! 

100  : 

25  1 
80  ! 

374, 
40 
nil. 
35 

nil.; 
nil. 

1  50 
2i 
75 
40 
10  j 
10  ' 

nil. 

251 

nil.  I 

50  I 

40  ' 

10 

nil.  I 


lOi 

6-| 
394 
83 
374 

22 
424 
39 
21J 


23  i 

n 

40 
134 

264 

23' 

184 

1004 

11 


335,000!;   400,000\     200,000  SOO.OOO 


118,750 

52,(i27,CO0' 

3,220,000. 

267,900 


c)  2000,000 


(c) 


(c) 


1,255,650 
780,000 
921,400 
516,750 
71 3,800  i 
937,500!! 
52,lC0i 
352,000 
552,.50C 

3,8ll,eO0 
425,000! 


2,350,000; 
125,0001 
401,600! 
199,8001 


SSOfiOOl       50,000 
.Z.J,555,00(;,  14,553,000 
3,000,000' 
205,590\ 

S5,00u^ 

5OO,OO0\ 

600,OOL^ 

S,i50,000 

:,soo,ooij\ 

1,360,000 
1,S00,000\ 

860,000, 
1,S50,000\ 

150,000] 

400,00c 


200,000 


7,000,000 

197,060 

S.o62fiOO 


1,000,000 

98,530 

2,062,500 

25,000 

500,000 

500,000 

490,000'  1,960,000 

300.000  1,200,000 

408.0001  952,000 


70,0001   7,090 


20,000]   3,218 

3,000,000!  200,022 

687,755!  82,791 

95,000] 
1,000,000! 

I 

100,000 


6,834 


825,000j  975,000 
301,000  659,000 
500,000'  750,000 
52,081'   97,91'J 
80,000  320,000 
650,000^     130,000!  520,000\ 
4,925,000]     9S5,O0Oj  3,940,000' 
400,000\      100,000,  300,000\ 

16,6£i\        16,628i 
217,3/C\       36,03C  lSI,i20\  ' 
I   50,000^    ...  ' 
4,000,000'   1,000,000:  3,000,000  ' 


300,000 

267,000 

155,000 

115,000 

210,000 

170,000 

24,000 

38,500 

180,000 

750,000 

85,000 

4,599 


(0 


10 

8 

7 
10 

4 

17? 
13 

5 
10 
18 
18 
124 
18J 
22 

174 

14 
14 

94 
10 

5 
15 
20 

6 

Oi 
2 

6 

124 

16 
20 
20 
12 
101 


174 
15| 
2l| 
124 

IPS 

34-i^s 

34$ 

8J 

27  g 

295 
75 
594 
314 

1024 
12 
53 
21 
67 
594 
6^ 
314 

62 

511 

s-ii'& 
"21 

134 


787,500 
15,000 
976,550 
472,.5C0 
231,250 
,005,000 
410,000! 


(c)  224,000 

,525,000!, 

228,750. 

742,500' 

250,000 

168,800 

1,721,900 

1,911,250 

133,150 

1,204,.500 

368,750 

115,450 

1,785,000 

8,03-2,500 : 

10,025,000 

480,000 

6,794,200- 

2,940,000 

2,261,250! 

8,330,000| 

63O,£O0 

4,140,000 

(c)     21,000 

3,3S5,300 

5,16?,5CC: 

(c)  600,0C0i 

£(    sCO.OCO 

(c)     16,700; 

187,500 1 

1 269,C00i 


750,000'. 
50G,OO0\ 
760,00G\ 
6J0,000\ 
900,000, 
25,000\ 
1,250,000 
600,000, 
312,500] 

i,ooo,ooo\ 

400,000': 


350,000' 

1,200,000] 

300,000', 

750,00& 

iOO,000] 

213,700. 

1,000,000 

1,375,000 

soo.ooo' 

1,100,000: 

250,000' 

7e,950\ 

3,000,000' 


100,000 

150,600 

74,000: 

600,000 

210,000, 

5,000 

250,000 

250,000 

78,125 

200,000 

,     ,     ,       400,000^ 

Amalgamated  with  t  he  Capital 

1,000,000'  1,000,000 

112,000 

300,000 

150,000 

300,000 

300,000 

42,740 

.')00,00o! 

302,500; 

75,000 

440,000! 

87,500| 

•26,933! 

_,--.,-..       600,0001  2,400,000 

12,150,000'  2.0iO,QOO;lO,710,000 

8,000,000,  2,000,0001  6,000,000 

800,000,      400,0001      400,000 

i31,i20   1,602,400'  6,089,120 


650,000 
349,400 
686,000 

690,000] 
20,000' 
1,000,000] 
350,000: 
234,375 
800,000 


238,000' 
900,000' 
150,000\ 
450,000] 
100,000] 
170,960\ 
500,000\ 
1,072,500] 
226,000\ 
650,000: 
162,500] 
50,017\ 


51 
5Si 
26i 
15 


407,600: 

?,040.000! 

12,577,500 

S58,7oCi 

741,800! 


1,1,00,000 

2,000,000 

14,000,000 

sss,ooc 

12,000,000 

58,i70 

5,460,200 

6,000,000 

1,000,000] 

921,600'. 

62,S00\ 

6:5,000\ 

4,700,000' 

riO,o:o' 

507,750 


700,000 
675,000 

2,800,000 
260.000 

1,800,000 

21,025; 

873,632 

1,000,000 
500,000 
200,000 
41,743 
300,000 
470,000 
16,2=6 
203,800 


\  15900000:1^^^X^3 


900,000 
989,040 


[  2580000 
300,000 
296,712 


00,000 

1.^25,00.0 

11,200,000 

728,000 

10,200,000 

37,345 

4,tS6,tGS] 

5,000,000 

500,000 

721,600 

21,051 

375,000 

4,230,000 

33,7 4 1 

303,950 

12,900,000 

600,000 
G92,i2S 


156,001,150, 164,895,018\iQ,i\',-tbb 


.^00,000 

185,000 
80,000 

400,000 

124,000 
11,777 

262,000 

160,000 
39,000 

200,000 

S4,C0C 

and  Count 

500,000' 
38,000  i 
85,000 
50,000! 

305,000; 

5.0001 

45,0001 

316,000' 

300,000l 

192,000i 
I     151,244' 

400,000) 
l,2OO,O0O| 
1,130,000; 

110,000; 
1,385,075 

842,84  Sl 

435,0001 
1,600,000 

140,000 

1,163,215 

4,500 

880,000; 

1,100,0001 

70,000 

43,000 


115077263 


S9,343 
36,771 

2,205 
29,406 
28,776 

9,866 

22,273 

33,719 

9,472 

783 


140,758 
5,044 


22,452 

33,146 

11,599 

8,324 


ies  Ban 

7,524 
31,740 
10,152 

19,029 

4,783 


46,850 
17,950 
15,854 

296,360 
2t>,594 

257,204 
96,494 
71,362 

230,414 
24,608 

214,100 

1,76' 

94,93S 

124,338 
29,409 


28,263,330 
'ii,910 


13,765 
10,620 


17,355 
20,8.30 


31,960 
4,105 


k,  Lim. 


35C,0OOi 

3,000! 

100,000| 

2,000,COO 

236,000 
100,000 


15,C30 
45,367 

1 1,828 


26,105 
18,640 


6,285 

8,140 

1,^,785 

'20,395 

57,000 

29,515 
39,390 


(a) 


13,378 
7,123 


24,427,510:2466920 


28,56S,8S6 


(a)  Includes  surplus  of  £106,890  on  sale  of  Consols.        (c)  Value  is  estimated  at  20  dividends— EO  as  to  return  5  per  cent. 
(e)  From  the  Gazette  returns.Columns  3,  4,  5,  and  6  are  partly  extracted  from  the  IxyKSTOR's  Monthly  Manual. 
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13        I 
Accept'nce 
Liabilities 
where 

stated.     I 


14  I 
Miscel- 
laneous 
L'bilitis. 
Credits, 
Rebate, 


15 

Deposit 

and 

Current 

Accounts. 


16 

Total 

LlABILITIS. 

(ColuHHisS,! 

10,11,12,13,: 

14,  and  I5.)j  ShortN'tice. 


17 

Ceish  in 
Hand,  and 
Money  at 

Call  and 


18 
Investments. 


19 


British    |     Bonds,     Discounts!  Advances, 

Govt.  Secs.jStocks,andj   Where    Loans,Bills 

Where       other  In-  j  Stated    :  and  other 

Stated.      vestmepts.iSevTatly  I  Securities. 


£ 


20 
Buildings 

and 
Sundries 
(Includi'g 
cover  for 
Accptncs. 


21 

TOTAl 

Assets. 
Columns 
17,  18,19, 
and  20. 


22 
[Name  of  Bank. 

•  Figures  from 
last  Supplement, 

being  lat*'8t  ob- 
tainalile.  ^Figures 

from  Swtutory 
Statem*  nt. 


243,564 
3,959,780 


188,161 


690,736 


2,384,313 


4,401 


58,29) 
21,156 


260,792 

359,777 

1,871,901 

(In  col.  15) 

305,036 

'"  241 
313,167 

1,669,424 

124,862 
660,879 
278,974 


JOINT    STOCK   BANKS  OF  ENGLAND    AND   WALES. 


ll'.',977 
7,190 

69,500 

"'853 
li681 

15,218 

'3,838 
2,855 
2,535 

76,274 

26,148 

60,000 

5','876 

'2,087 
234 


41,800 
558 

'4,018 

166,879 

696,345 

46,317 

17,816 

'8,931 

42,5001 

107,943j 

'ijiogj 

109)963,' 

5,717 

13,906 

445,876 


966,124 

19l..'>78 
5',484,941 
)1,2I  1,012 

518,600 
S0,08  ,1547 

3,399,264 

4,869,469 

5,343,595 

2,476,262 

1,680,080 

1,354,000 

2,756,607 

503,801 

986,S25 

1,848,808 

19,170,238 

842,514 

8,098 

160,879 

8,995,998 

245,312 
1,460,963 

464,603 
7,287,863 
3,034,755 

173,259 
3,981,322 
2,040,939 

749,857 
4,353,666 
1,097,167 

14,807,879 

697,348 

1,413,55) 

1,148,043 

3,479,517 

1,802,895 

455,652 

3,853,268 

4,7/7,975 

;^43,977 

3,323,435 

1,258,998 

2,965,469 

37,016,840 

42,825,884 

1,988,000 

22,619,067 

9,624,466 

9,711,291 

26,004,845 

2,568,235 

16,809,911 

93,619 

8,787,485 

15,949,251 

2,400,309 

644,568 

14,524 

1,166,161 

7,406,603 

70,728 

868,249 

47,984,18i 
2,344,2i5S 


1,243,214 

264,796 

101,614,270 

12,881,556 

738.064 

33,.349,711 

8,553,544 

5,6)9,469 

5,949,938 

3,090,551 

2,132,905 

1,894,405 

3,6)0,224 

5k9,748 

1,106,025 

2,148,436 

21,644,911 

),057,816| 

33,946 

249,784 

13,023,604 

350,356 
1,796,563 

618,603 
8,287,863 
3,467,481 

190,036 
4,626,468 
2,494,498 

879,411 
4,753,666 
1,607,310 

16,367,879 

854,872 

1,840,977 

1,372,211 

4,098,302 

2,129,011 

568,570 

4,727,556 

5,458,631 

418,977 

4,031,800 

1,582,249 

4,242,116 
40,616,617 
48,159,945 

2,525,152 
26,148,782 
11,267,826 
11,059,77:1 
31,644,771 

3,039,160 

21,674,466 

120,911 

10,769,848 

18,876,968 

3,386,635 

887,568 

57,376 

1,421,781 

8,381,833 
95,701 

1,211,161 

53,428,059 
2.!H-3,4S£ 


156,297 

31,703 

38,534,607 

2,296,839 

40,074 
8,820,914 

2,452,780 


30,297,403 
3,526,185 


2,091,631;  2,507.002 


424,723 

633,077 

b)     471,284 

278,863 

b)    492,054 

342,973 

58,170 

107,261 

b)     740,574 

5,496,212 

b)     126,250 

2;i52 

43,755 

1,775,862 

47,508 

87,817 

84,952 

2,163,709 

419,687 

13,645 

906,606 

322,692 

100,637 

512,345 

141,151 

Amalgamat 

7,832,334 

112,666 

67,564 

112,741 

284,498 

84,084 

111,417 

690,605 

665,407 

34,270 

346,854 

154,540 

1,244,906 

8,605,669 

8,700,409 

280,363 

5,790,641 

1,091,879 

1,800,773 

9,907,821 

939,699 

(d)  2,566,770 

24,242 

2,416,857 

3,891,574 

986,226 

141,507 

7,338 

160,750 

1,700,788 

11,561 

87,861 

9,676,462 

172.456 
2231294 


430,011 
279,000 


20,356 
2,393,931 


10,000, 
1,325,3761 

96,547; 

300,000^ 
160,000 

558,000 

ed  with  th 

2,341,638 

100,200 

5,660 

2'3'5,000 
5,000 


13,401,4552,094,939  470,953,760597,731.4451 


(A)1386,461 

(Afci329,542 

5,967,030 

(;i)1323,465 

520,16? 

1,610,452 

348,253 


(h)   629,090 

10,677 

468,179 

(h)   390,410 

2,428,936 

(A)  188,338 

(h)    84,220 

(fe)1664,721 
(/()  78,065 
[h]  666,279 
102,510 
1,368,309 
311,095 
183,747 
452,270 
ih)  299,043 
(A)  258,179 
1,344,104 

e  Cai)ital  a 
608,418 
187,679 

16'3,014 


300,000 
106,538 

4,34'4,889 
7,384,156 

l,2'i'l,124 
1,443,584 
1,858,836 
4,105,000 

1,967,188 
5,000 

360,500 
1,000,000 

218,490 


369,647 


7,981,153 


(h)   135,160 

609,017 

(A)1291,696 

[h]    35,448 

98,014 

(h)   195,452 

(A)  212,500 
3,979,069 
2,976,349 
270,233 
3,071,361 
1,342,806 
1,283,862 

lit)  m,QU 

1,377,716 

21,909 

698,461 

1,192,634 

141,469 

(A)  166,352 


442,983 
2,700 
(A)  201,719 

9,612,128 

LA)  462,848 
[h)   649,915 


2,488,742 


985,450 
802,251 

248,921 

26'i',466 

'4;614 


23,258 

1,341,765 
44,341 


102,670 
83,362 


126,302 
66,303 
nd  Count 


177,116 
143,207 
619,642 
492,746 

376,926 
139,297 


139,031,789;  74,729,301 


53,806,841 


1,023,293 

223.636 

32,782,260 

6,464,876 

366,848 

13,676,684 

3,640,402 

3,321,007 

3,372,706 

2,264,640 

1,606,121 

1,379,740 

2,246,690 

487,878 

496,971 

979,540 

10,198,469 

719,778 

30,977 

37,571 

5,698,922 

173,866 
1,019,333 

413,694 
3,430,470 
2,456,347 
41,639 
2,687,070 
1,588,362 

603,030 

2,122,627 

1,400,856 

ies  Bank, 

5,405,489 

416,800 
1,690,648 

934,480 
2,969,162 
1,646,881 

302,993 
2,930,012 
3,245,462 

328,480 
3,183,342 

1,071,833 

2,720,734 

19,430,417 

14,766,046 

1,761,880 

12,363,865 

7,236,617 

4,886,156 

16,630,768 

1,491,630 

18,687,651 

69,162 

7,246,030 

11,816,031 

932,749 

571,956 

37,888 

1,268,781 

4,698,834 

81,440 

898,968 

26,159,321 


264,312  1,959,341 
467,844  1,190,153 


,219,762 

12,063,168 

222,666 

2,845,028 

681,241 


612,784 


666,884 


63,624 

2,469 

245,638 

11,600 

1,368,998 

151,467 

161,320 
54,704 
16,374 

22;611 

266,006 

12,667 

29,000 

37,912 

1,127,364 

23,460 

817 

60,980 

2,642,334 

6,577 

33,134 

7,647 

'  8i',235 

1,106| 

97,160; 

124,4011 

17,665: 

90,388 

Limited. 

180,000 

38,627 

18',769 

'"300 

19,000 

227,100 

126,769 

20,779 

103,690 

54,886 

63,976 

1,036,821 

2,279,817 

10 

866,773 

162,941 

549,906 

1,001,192 

74,817 

2,085,141 

608 

160,000 

976,729 

494,91? 

7,764 

12,160 

12,260 

602,797 


1,243,214 

264,796 

101,614,270 

12,881,655 

738,064 
33,349,711 

8,558,544 

6,659,469 

6,949,938 

3,090,661 

2,132,906 

1,894,406 

3,646,224 

689,748 

1,105,025 

2,148,436 

21,644,911 

1,067,816 

83,946 

249,784 

13,023,604 

350,366 
1,796,663 

618,603 
8,287,868 
3,467,481 

190,086 
4,626,468 
2,494,498 

879,411 
4,763,666 
1,607,310 


29,662,065|282,616,867  17,984,782 


64,529 
76,796 


JAdelplii 

Ashton,  kc. 
Bnkof  Englnd. 
Bk.  of  L'pool. 
B.ofWhitehn. 
Barclay  &  Co. 

Barings 

gBirm'ghmDist. 

Bolilho,  &C. 

Bradford  Bkg. 
§l!iadford  Com. 

Bradford  Dia. 

Bradford  Old. 
*]5rtsh.  Mutual. 
§Bucks.&Oxon 

Burton,  Un. 

Capital  and  C, 

Carlisle&Cum. 

Carlton  Bank 

Cheque. 

City. 

City  of  Birm. 
§Cornish  Bnk. 
JCounty  of  Staff 

Ooutts  &  Co. 

Craven,  Lim. 

Cripplegate. 

Crompton. 

Cumberlnd.  U. 
*Derby,  &c. 
S Devon  &  Corn. 


Glamorg'n  B 
16,367,879  Gln,Mill,C'rrie 

864,872   Grant,  Ac. 
1,840,977   Halifax&Hud. 
1,872,211    Halifax  Com. 
4,098,302  ^Halifax  J.  Stk. 
2,129,011 'Inter,  of  Lond. 

668,570  'Knaresboro'. 
4,727,559  §Lanca.&  York. 
5,458,631  §Lanca9tr.  Bkg. 

418,977  gLeeds  J.  Stock 
4,031,800  §L,eicestrshr.  B. 

1,682,249  I   ^'"<^°^">  *"• 
'       '         \    Do  new 

4,242,116  SLiverp'l  Union 
40,616,617  ^Lloyd's 
48,159,945   Lnd&  County 

2,525,152  *L.&  Hanseatic 
26,148,782    Lon.&Midlnd 
11,267,826   Don.  &  Prov. 
11,059,778  Lon.  &  S.-W. 
31,644,771    Lon.&Westm. 

3.039.160  Lnd  ftYorksh 
21,674,466  Ln.  Jnt.  Stk. 

120,911    L.  Trdg.  Bk. 
10,769,848    Manchestr&C. 
18,876,968:  Mauch&  L.  D. 
3,386,635    Martin's. 
887,668  §  Merc,  of  Lanes 
57,376^Merc.  of  Lond 
1,421,781  'Merchnt.  Bkg. 
8,381,833  iiMet.  of  E.&W 
.95,701    MiddlsxBkg. 

1.211.161  •Moore&RobU. 

58,428,069  §Nat.  ProviutL 

2,918,486!  NthB>ptsh.Un. 
J2,607,002i  N.-tstu  Bnkg. 


697,781,445  Carriedforward 


Tft)  Includes  bills  on  hand.       (d)  Cash  at  call,  with  advances.       («)  Prom  the  Gazette  retumg.      (/)  Cash  at  ihort  notice,  with  advanoea. 
(A)  Includes  Consols— amount  not  given.         (i)  InclndinK  short  or  special  loans  on  security.        t  Not  included  in  totals. 
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] 

Name  of  Bank. 
Figures  from   last   Supple- 
ment,   being   latest  obtain- 
able.    §  Figures  fiom  Quar- 
terly Statement. 

2 

Is 

11 

3 

Paid- 
up 
per 

f-lire. 

1 

Lial 

per£ 

3 

I 

)ility 
hare 

£ 

Divi-i  Market  Value. 

dnd&; 

B'nus                Of  the 
frthe   Per  EntirePaid 
Year.  Shrciup  Capital. 

7 
Capital 

Subscribed 

(Partly 
Computed) 

8 

Capital 
Paid-up. 

9 

Total 

Capital 

Liability 

(Callable 

and 
Eeserved) 

10 

Reserve 
Fund. 

H 

Un- 
divided 
Profits. 

12 

Notes  in 
Circulation 

£    1   £ 

%         £    ■          £ 

£ 

£ 

£ 

£ 

£ 

£ 

JOINT    STOCK    BANKS    OF 


67 
68 
69 

70 

71 

72 
73 

74 
75 
76 

A   ' ' 

78 


79 
80 

81 

82 
83 

84 

85 
86 
87 
88 
89 
90 

90 


Brought  forward  ... 
North  &  S.  Wales  Bankg 
Nottingham  &  District§... 
Nottingham  &  Notting- 
hamshire Banking  Co.§ 
Nottinghm  Joint  Stk  Bk§ 
Oldham  Joint  Stock  Bk. 
Pares's  Leicestershire  \ 
Banking  Compzmyg..  / 

Parr's  Bank 

Prescott,  Dimsdale  &  Co. 
Sheffield  Banking  Co  §  .  . 
SheflSeld  &  Kothrhm  B'kg§ 
Sheffield  k  Hallam.  Bnk. 
Sheffield  Union  Bkg.  Co. 
Stamford,  Spalding    and 

Boston  Bankings   

Stuckey's  Banking  Co.  ... 
Swaledale  &  Wensleydale 

Banking  Co.*  

Union  Bank  of  London... 
Union  Bank  of  Manch.  ... 
Wakefield   and    Bamsley 

Union  Bank§  

West  Riding  Union  Bank- 
ing Co.  § 

Whitehaven  Jnt  Stk.  Bk. 
Williams,  Deacon,  Mnch§ 
Wilts  &  Dorset  Bkg.  Co.§ 
York  City  &  County  Bk. 
Yorkshire  Banking  Co.... 
York  Union  Banking  Co.* 


2,685 
81 
17 

14 
23 


9 

lOS 
14 
10 

7 

8 

15 


10 
5 

5 
10 

riii 

I  5 
20 

8 
174 

8 

5 
10 


36     10     20 
56     12     48 


30 
25 

15 
40 

124 

20 

80 

17 

324 

42 

15 

30 


Totals  3,546 


4 
15 
60 


12 

7 
70 
124 
91 
60 
17 


74 
154 

11 

134 

10 

74 
8 
10 
3 

24 
124 


42^ 
844 
14 


40 

42^ 

42 

40 

74 

m 


30 
25 

10 
25 

124 
124 
60 
10 
nil. 
25 
nil. 
22 

10 

48 

20 
50 
nil. 

25 

26 
25 
30 
35 

4 

5 
374 


15 
5 

8 
124 

124 
124 
19 

124 
15 
124 
104 

10 
234 

16§ 
11 

iiA 

124 


26 

124 

20 
16§ 
14 
17 


35 
6| 

lOi 
29 

36| 
14 

914 

27i 
13: 

25i 

23i 


ENGLAND    AND    WALES-Continued. 

156,001, 150;;6.<.S95,W5 


36i 
27i 


184 
41jf 
25,- 
494 

\H 

9; 

52 


2,130,000 
136,000 

607,500 
680,000 
Amalgama 
736,000 
297,500 
6,039,000 

986,550 
654,000 
662,500 
456,750 

684,900 

(c)  1904,000 

(c)  210,000 
4,015,000 
1,110,000 

(c)  337,500 

584,700 
332,360 

3,203,  loO! 

3,217,5001 

2,552,200; 
1,481,2501 
1,092,000 


2,1,00,000 
600,000 

1,200,000 

1,000,000 

ted  with  L 

600,000 

500,000 
6,600,000 
1,274,700 

9S5,S0C 
1,200,000 
1.000,000 

720,000 

883,770 
2,040,000 

420,000 

11,000,000 

1,000,000 

500,000 

1,680,300 
401,000 
6,260,000 
S,i50,000 
2,000,000 
1,500,000 
1^60,000 


190,009,500  5/.^,95(;',2fS  60,386,417 


49,817,755 
600,000 
100,000 

300,000 
200,000 
ondon  an 
260,000 
100,000 
1,320,000 
407,904 
334,425 
192,000 
250,000 
180,000 

294,590 
408,000 

63,000 

1,705,000 

440,000 

136,000 

316,060 
60,150 
1,000,000 
650,(  00 
625,083 
375,000 
262,500 


U5  ■ 


7263 


1,800,000 
500,000 

900,000 
800,000 
d  Midlan 
260,000 
400,000 

1,280,000 
866,796 
621,076 

1,008,000 
760,000 
540,000 

689,180 
1,652,000 

367,000 

9,295,000 

660,000 

365,000 

1,284,2 

SiO,S60 
5,260,000 
2,t,00,000 
1,374,95; 
1,126,000 
997,600 


164643871 


24,427,510 
400,000 
14,000 

51,000 
162,000 


■  175,000 

1,320,000 
203,100 
166,428 
117,985 
136,530 
56,000 

112,000 
350,000 

54,000 
850,000 
215,000 


44,765 
60,150 
5OO,CO0 
700,000 
507,898 
300,000 
180,000 


2466930 


36,976 
203,560 


18,750 
14,366 


64,084 

13,746 

131,848 

42,099 


2J,779 
9,596 


6,205 
40,581 
36,768 


51,103,366  3100278 


28,568,886 
47,215 


22,565 


21,300 


13,760 

12,620 

6,365 


35,025 
114,423 

40,390 


6,540 

13,025 
19,995 

61,079 
8»,790 
90,630 
67,475 


29,226,083 


Channel  Islands  Bank  ... 

1  Dumbell's  linkg  Co.,  L.... 

2  Isle  ot  Man  BnKg  Co.,  L. 

3  Manx  Bank 

Totals  

1  Bank  of  Scotland* 

2  British  Linen  Co.    Bank 

5  Caledonian  Bkg.  Co.  L  . . 

4  Clydesdale  Bank,  Lim*.. 
f  Ck)m.    Bank  of  Scotland 

6  Mercantile  Bk.  of  Scotlnd. 

7  National  Bk.  of  Scotland* 

8  North  of  Scotland  Bank* 

9  Royal  Bank  of  Scotland 

10  Town  &  County  Bkg.  Co.* 

11  Union  Bank  of  Scotland" 


JOINT    STOCK    BANKS    OF    ISLE    OF    MAN. 


5 
6 
6 

17 

2 
2 
2 

4 

4 
6? 

18 
26 
64 

12 

(c)  180,000 

180,000 

(e)     32,500 

392,500 

Absorbed 

160,000 

160,000 

■  75,000 


375,000 


by  Lond 
60,000 
30,000 
25,000 


106,000 


on  and  Mi  dland. 


100,000 

120,000 

60,000 


40,000    13,839 

50,000      8,58l! 

9,600      1,685! 


270,000 


99,600    24,1081 


Totals 


JOINT 

STOCK 

i     119iStock 

50     ... 

12 

350 

122]  Stock 

nil.    ni'. 

18 

491 

26 

24 

10     74 

8 

ii 

233 

10 

40  i  40 

10 

23g 

136 

20 

80  i  40 

16 

84 

3 

4 

* 

nil. 

5 

110 

stock 

400 

300 

16 

409 

67 

4 

16 

12 

71 

m 

ISS'Stock 

nil. 

nil. 

8 

233 

66 

7 

28 

15 

12* 

22 

139 

10 

40 

40 

11 

264 

1,164 

... 

BANKS    OF    SCOTLAND. 

4,375,000 
6,137,500 

277,500 
2,362,500 
4,200,000 
(c)  8,760 
4,090,000 
1,026,000 
4,660,000 

792,000 
2,650,000 


1  Bank  of  Ireland  (capital 

3,000,000^  Irish)  ■ .! 

2  Belfast  Banking  Co.  ...^ 

Dp  New 

3  Hibernian  Bank 

4  Munstar  &.  Leinster  Bk... 
6  National  Bank    

6  Northern  Bkg.  Co.,  A.\ 

Do  B  shares / 

7  Provincial  Bk.  of  Irelndl 

Do  New  / 

8  Royal  Bank  of  Ireland  ... 

9  Ulster  Bank „ 

Totals   .„ _ 


30,578,25(' 


JOINT    STOCK    BANKS    OF    IRELAND. 


1,876,000 

1,250,000 

625,000 

1,S60,000 

1,250,000 

(ml.) 

760,000 

150,000 

600,000 

5,000,000 

1,000,000 

4,000,000 

5,000,000 

1,000,000 

4,000,000 

17,476 

8,735 

8,740 

5,000,000 

1,000,000 

4,000,000 

2,000,000 

400,000 

1,600,000 

2,000,000 

2,000,000 

(nil.) 

1,260,000 

252,000 

1,008,000 

5,000,000 

1,000,000 

4,000,000 

29,162,476 

9,310,735 

19,841,740 

700,000 

1,600,000 

72,000 

475,000 

860,000 

880,000 
100,000 
777,932, 
138,000 
565,000| 


86,120| 

191,109, 

11,871 

15o,53) 

100,127: 

l,104j 

183,060: 

30,856 

80,000 

26,203 

177,004 


28,790 

15,686 

8,321 

52,796 


l,0i0,328 
889,109 
1 45,349 
769,522 

1,067,503 

914,260 
446,385 
975,2i6 
291,977 
946,517 


60 
69 

66 

56 

107 

92 

63 

7 
61 


580 


Stk. 

26 

26 

6 

2 

10 

10 

/I24 

1 10 

10 

24 


all 

paid 

100 

75 

lOO 

75 

15 

10 

3 

2 

40 

6i 

40 

30 

874 

50 

10 

10 

40 

30 

124 

10 

•- 

... 

Ill 

20 
8 
5 

10 
9 

ru 
I  54 

10 

10 

124 

20 


399: 

124| 

60i 

64 

5i 

20j 

26* 
13s 
304 
24J 
314 

12-fi 


11,070,000 
624,400 
552,760 
612,500 
526,000 

3,075,000 
830,650 
196,800 

1,220,000 

99,000 

933,750 

2,306,260 


22,046,200 


(a)  Includes  variooa 


2,769,231 

625,000 

1,375,000 

2,000,000 

500,000 

7,500,000 

1,760,000 

760,000 

4,000,000 

80,000 

1,500,000 

2,700,000 


S5,649,2S1 


2,769,231 
126,000 
275,000 
600,000 
200,000 

1,500,000 
315,6i9 
150,000 
600,000 
40,000 
300,000 
450,000 


7,124,920 


(?) 

600,000 
1,100,000 
1,500,000 

300,000 
6,000,000 
1,434,311 

600,000 

3,600,000 

40,000 

1,200,000 

2,260,000 


6,167,932  1041985 


1,034,000  177,836 

-  400,000|  39,321 

65,000i  25,375' 
193,500  19,10r 
870,000  108,848 

289,082  24,C92j 

260,000  39,16o! 

I      I 

200,000  39,962 

560,000  25,273 


lS,4if,Sll 


3,361,582  498,968 


7,486,196 


2,300,347 
475,167 

1,028,910 
489,589 

668,914 
694,296 


5,e57,?22 


empIoy6«'  benefit  funds.        (e)  Value  estimated  at  about  20  dividends— so  as 
— {Jolinw  S;Jj  and  6  partly  froffi  thd  I^ESTOE's  MoNTHi,*  MAMtAU 


to  return  5  per  ceiii 


rr 
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STATEMENT     OF     BANK     ACCOUNTS     IN     A    feUMMAEISED     FOKM. 


13  14 

,  .,         Miscel- 

Accept  nee  , 

Liabilities  Liabilit's 
I  Credits, 
I  ReViate, 
I      &c. 


(Where 
Stated,. 


15 
Deposit 

and 

Current 

Accounts. 


16         I 
Total     | 

LlABlLITl'S' 

Columns  8, 
10,11,12,13,[ 
14,  and  15. 


17  18 

Investments. 

Cash  in 

I  Hand,  and      British    I    Bonds,     !  Discounts 

Money  at  'Govt.Secs.,'Stocks,and|    Where 

Call  and    [     Where     |  Other  In-  I   Stated 

ShortNotice;     Stated.    '  vestments.  Separatly 


19  I       20 

I  Buildings 

. and 

Advances,  Sundries 
Loans,Bills|(incladiDg 
and  Other  Cover  for 
Securities.  Acceptns 


13,401,455 
148,511 


1,855,900 
112,127 


2,257,692 
192,907 


2,09i,939 
153,481 


36,899 


196,021 
44,246 


17,437 


1,900 
264,810 


168,324 


lO.OSS 

147,769 

26!271 


£        I         £        11  £         I         £        I         £ 

JOINT    STOCK    Bi>NKS    OF    ENGLAND 

476,953,B70|597,7.')!,1451  139,031,789   74,729,301'  53,806,341 

8,108,905     9,458,112  j      2,416,619        

624,395 


21 

Total 
Assets. 

(Cols.  17, 

18,  19,  and 

20.) 


22 
Name  of  Bank 

*  Fi«ure8  from 
last    Supplement, 

^einp  latest  ob- 
tainable. §  Figures 

from  Statutory 
Statement. 


2,111,911 
1,517,317 

1,877,891 

19,943,224 
5,156,333 
3,218,357 
2,260,15S 
1,4C4,418 
1,248,014 

2,866,474 
6,170,98X 

994,373 

16,320,603 

3,709,562 


73s,3ii5:l 

2,825,375 

1,879,317; 

I 

2,461,167| 

24,838,695' 
5,923,710 
3,732,970; 
2,5S2,764: 
1,816,068; 
1,515,817| 

3,308,089' 
7,097,490| 

1,167,409; 

21,529,953 

4,599,.iGs 


1,024,002      1,333,866 


1,830,467 
590,591 
13,042,870 
9,2>9,361 
8,090,920 
4,549,402 
3,.580,641 


17,968,592  .3,655,227  596,793,813 


2,229,096 

750,535 

15,035,947 

10,848,209 

9,314,846 

5,381,881 

4,133,384 


742,233,806 


176,872 

191,770 

Amalgamat 

327,685 

7,944,842 
1,904,984 
474,143 
491,133 
210,881 
191,99? 


ed 


910,000  843,733 

1(d)  127,9161 
i 

\{K)  938,068 

163,000j  153,087 
with  L:ondon  and 

66,781  ...        1 


AMD    WALES- Continued. 

E9,662,06cl282.616,867;17,984,782,597,731,145;Brght  forwarJ 


900,000| 

540,847' 

86,020 

289,5801 


983,841 
401,291 
406,141 
285,425 
\(h)  250,452 
36,000;       203,114 


275,699  112,000;       445,884 

788,640;  2,115,833!    2,225,738 

{h)    193,089!  ...        I 

6,286,692  2,097,736'       863,805 

479,855;  ...        1(A)  117,769 


116,423 

Midland. 

537,778 

2,330,608 

577,582 
339,310 


136,750 


4,013,520 


84,330 

160,579 

[k)      96,888 

4,126,317 

1,016,196 

1,555,846 

791,331 

863,672 


(;>)    92,982,       68,372 


Ih)  239,023 

900,000;       735,525 

1,330,662'     3,342,949 

423,9871       630,980 

276,604;     1,298,508 

1(A)  733,608 


133,0^8 

1,662,582 

587i079 


170,081,849   84,968,351;  69,126,180 


154,094,531 


5,139,249 
576,692 

1,594,012 
1,334,268, 

1,538,923 

10,333,370 
2,199,176 
2,376,732 
1,489,345 
1,322,730 
1,039,706 

2,251,069 
1,883,918 


148,51i; 
33,787! 


37,192| 


...      I    2,461,167 

2,346,0341  24,838,695 
299,830;     5,923,710 


9,458,112'§N.&S.  Wales. 
738,395  gNotts.  &  Dist. 

2,825,375 1  §  Not.  AJSTotngs. 
1,879,317  5Notts.JntStk 
01dm.  Jt.  Stk. 

Pares'sLeicsh. 


50,624 
27,281 
32,000 
45,000 

86,687 
83,361 


974,320 
5,439,941  2,828,259 
3,657,334!  344,610 


1,088,182 

1,935,469 

394,774 
6,846,593 
5,158,402 
5,786,561 
2,894,124 
2,469,001 


40,065,117  352,340,758 
392,405,875 


19,850 
764,930 

33613931 

121,3171 
67,103 


Parr's 

Presoott  Dims. 
3,732,970'SShe«io!d  Bkg. 
2,582,764'§Shef&Rthrhm 
1,816,063;  Shf.  &Hllmsh. 
1,515,817|  Shef.  Un.  Bkg. 

3,308,089!§Stam,Spld,&c. 
7,097,490|  .Stuckey's  Bkg 

l,167,409l*Swldl&Wnydl 

21,529,9531  U.  BkofLndn. 

4,599,568|  Un.BkofMnch 

l,333,866l§Wkfld  &Brsly. 

2,229.096|5W.Riding  Un. 

750,535i  Whtvn.Jt.Stk 

15,03£,9471^Wms.,  Deacon 

1 0,848,209  )i  VVlts.&DrstBg 

9,314,8461  YrkCty&Cnty 

5,381,884!  Yorkshr.Bkng 

4,133,384l*YrkUnionBg. 


25,651,561  742,233,806iTouls 


JOINT    STOCK    BANKS    OF    ISLE    OF    MAN. 


255 

14,523 

1,594 


1,196,4131 
938,689; 
173,655 


1,329,297 

1,057,381 

219,855 


Absorbed    by  Londoii;  and  Midla  nd. 

125,672:        ...        1(A)  268,313 

118,337;        ...         (A/c)  576564; 


22,014( 


69,368 


16,372     2,305,657     2,606,5331         266,023; 


914,245: 


924,132: 

365,203 
122,857 


11,180: 

7,277 
5,616 


1,329,297 

1,057,381 

219,856 


Channellslnd 
Pumbell's  B.L 
I.  of  Man  Bnk. 
Manx  Bank 


1,402,192!      24,073     2,606,533;TotaU 


JOINT    STOCK    BANKS    OF 


1,159,265 
656,22&; 

510,277: 
213,917J 

785,754' 

249,219' 

87,24); 


166,1331 
13-3,679 

16,355 

233,064 

288,059 

635 

100,1  It 

38,316 
450,156 

136,442 


3,661,9321,563,017 


14,884,275; 
11,981,277 

1,051,566 

9,971,409 

13,481,281 

63,6  is! 

14,777,18li 

3,399,311: 
13,209,668 

2,558,160 
11,239,481: 


(d) 


19,286,121:  [d) 
10,701,403 

1,447,141 

13,114,803, 

17,010,887 

7-1,062 

18,640,3731 

4,414,868' 
17,742,251, 

3,265,340 
14,151,685: 


1,445,461 
1,770,777; 

253,917 

1,437,116! 

3,343,383 

10,022 

5,553,178 

598,222 
3,605,609 

603,719 
3,926,552 


5,030,133 

57,192 

1,()37,178 

883,230 

263,668 

1,709,884 

1,100,900 


96,617,137  125,848,934 


1,657,861 

(A)4308,617 

215,464 

(A)4537,744 

3,266,667 

51,277 

2,202,304 

756,466 

1,987,170 

(A)  915,434 

1,641,216 


SCOTLAND. 

...       !     9,382,903 

;     9,537,710 

224,470'       627,682 

3,757,095!    2,431,503 


2,704,142 

1,927 

2,676,763 

3,875,814 

441,833 

2,502,802 


(&)6010,923 

10,607 

(i)6108,154 

(A:)2634,309 

(A;)6808,987 

1,326,957 

4,660,817' 


1,769,763; 

1,084,299' 

68,516! 

951,3461 

668,604: 

229 

1,216,754 

162,203 

754,787 

77,397 

429,398: 


19,286,121 
16,701,403 

1,447,141 

13,114,803 

17,010,887 

74,062 

18,640,373 

4,414,868 
17,742,261 

3,265,340 
14,161,685 


•Bk  of  Scothid. 

British  Lin.  B. 

Caledonian  B. 
•Clydsdale  Bk 
•Com.  of  SctUi. 

Merc,  of  Sctln. 
•Nat.  of  Sctlnd. 
♦N.ofScotBk. 
•Royal  of  Sctld. 
'Town&Ckjunty 
•Union  ofSotld. 


22,447,956,  10,082,185  21,530,21016,184,836   48,430,452  7,173,296;  125,848,984iXotaU 

64,6r5,288 


100,8S3|  17,693,179   Bnk  of  Irelnd. 

73,7861  4,979,748  {%%f> 

123,358  3,376,856   Hibern.Jt.Stk. 

65,817  3,602,906   Mns.  &  Lna. 

565,118  13,352,253   National. 

112,000  4,763,488  {  kite's 

110,2971  6,824,369  (J^X  New'- 

26,183  2,632,055i  Royal  of  Irind 

45,1211  7,364,673   "'       ~    ' 


JOINT    STOCK    BANKS    OF 

IRELAND. 

*.. 

11,411,766 

17,693,179; 

1,256,024 

4,132,547|    5,418,886 

6,786,420 

... 

16,677 

3,648,683 

4,979,748 

477,535 

'{h}  974,545 

3,463,882 

248,100 

338,973 
12,884 

2,457,508 

3,190,305 

10,083,511 

3,376,856 

3,602,906 

13,352  253 

175,282 

610,400 

3,110,777 

180,000i       114,400 

(A)  628,072 

1,270,688       169,063 

1,141,420     1,642,396 

911,3801    1,487,2^7 

3,996,573     4,241,034 

... 

29,087 

3,455,949 

4,753,488 

796,920 

{h)  878,281 

2,966,28? 

4,316,308 

5,824,369 

789,249 

(fc)1418,864 

8,510,959 

45,966 
62,J0a 

1,946,127 
6,673,100 

2,532,055 
7,364,tt78 

185,859 
1,168,963 

421,500'       819,078 
450,000!    1,056,323 

318,881       966,104 
...      {    4,684,266 

248,100 

506,492 

46,083,253   63,469,627 

8,671,009 

^  6,454,735  1 1,171,961 !  6,361,704  29,fl87,686 
17,626,696                    36,049,289 

ulster  Bank. 
Totals 


id)  Cash  at  call,  &c.,  with  iuTestmenta.     (A)  Inoludes  Consols— amount  not  given,    •(i)  Inolu4iiij;  special  loads  Od  SMaritTi 

(n)  Inolading  aundries.         {  Hot  included  in  totaUk 
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STATEMENT 

OF  BANK 

ACCOUNTS 

IN     A 

SUMMARISED    FOEM. 

1 

2 

"S-o 
1- 

3 

4 

Liabilitv 

5 

Divi- 
dnd& 
B'nus 

%on 
Captl 
frthe 
Year. 

6 

Market  Value. 

7 

Capital 
Subscribed 

(Partly 
computed). 

8 

Capital 
Paid-up. 

9 

Total 

Capital 

Liability 

(Callable 

aud 
Reserved) 

10 

Reserve 
Fund. 

11 

Un- 
divided 
Profits. 

12 

Name  of  Bank. 

jpr  Share. 
Paid 

(*  Figures  taken  from  last 

Supplement,  being  latest 

obtainable,) 

uppr 
Sh're 

3 

ll 

o  a> 

1(2 

Per 
Sh're 

Of  the 
EntirePaid 
up  Capital. 

Notes  in 
Circulation. 

£ 

£ 

£ 

% 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

COLONIAL    JOINT    STOCK    BANKS    WITH    LONDON    OFFICES. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 
IS 
16 

17 

18 
19 

20 

21 

22 

23 

24 
25 
26 

27 
28 
29 


■a 


African  Bkg.  Corp.,  L... 

Agra  Bank,  Limited  

Australian  Joint  Stk.  Bk 

Bank  of  Adelaide,  L 

Bank   of  Africa,  Limited 

Bank  of  Australasia  

Bk.  of  British  N.  America 
Bank  of  Biitish  Columbia 

Bank  of  Mauritius*   i 

Bank  of  Montreal  ' 

Bank  of  New  S.  Wales  ...! 

Bank  of  New  Zealand    ... 

Do  4%  Guaranteed  Stk 

Bank  of  Victoria    

Do  Pref.  Shares    

Chr.  of  Ind,Aust.&  China* 
Colonial  Bank.. 
Commercial  Bkg.  Co. 

of  Sydney 

Commercl.  Bk.  of  Aust.  L 

Do  Pref.  f^hares     

Delhi  and  London  Bk.,  L. 
Engl.,  Scot.,  and  Austrl.* 

Uo  Perp.  Stock 
London  Bankof  Australia* 

Do  Pref.  Shares    

Meicntle.  Bk.  of  India,  L* 

Do  B  Shares 

Natal  Bank,  Lim.,  A  *   ... 

DoB  Shares 

Natnl.  Bk.  of  Australasia 

Do  Pref.  Shares    

Natnl.  Bk.  of  India,  L.  ... 
Natnl.  Bk,  of  N.  Zealud,  L 
Queenslnd Natnl.  Bnk.,  L 

Do  Idec.  deposit  stock... 
Royal  Bk.  of  Queensland 
Standard  of  S.  Africa,  L. 
Union  Bk.  of  Australia,  L. 


25 
Hi 
94! 

so; 

29 


5 
6 

7i 
4 

H 


142     40 
23      50 


5 
nil. 

2i 

6 
12i 
40 
nil. 
20 


10^     20 
1      10  iriJ. 

47,  t200||200 
li-5     20     20 


5 
nil. 

5 
nil. 

40 
nil. 

'20 
nil. 
1200 

20 


}l2i;       3ii     3j|3j{ 


62!-(l0 
20  20 
14     30 

124 
10 


}135:{ 


5 
nil. 
20 
70 
124 
15 


nil  ^^    }^ 


I  10 
lOj  25 
81      124 


44 


/  25 
110 


15 


Totals  1,653 


\    24 


{? 


64 
25 
25 


-l.«8 

191     124 
37       24 

-   49 

16 
93 
97 


5 
nil. 
20 
nil. 
124 
124 
nil. 
Inil. 
nil. 
nil.' 
5 

15  !  124 

nil.    nil. 


nil. 
nil. 
124 


j^  (I24   124     6i 
^*  I124  nlL   nil. 

"  5  5 
741  5 
3       3 


3 

124 
5 


34 
75 
50 


nil. 


nil. 
50 


5 
3j 

"7 
12 

§4 
5 
5 
5 
10 

nil. 

4 
nil, 

5 

9 

6 


nil. 
2 
4 

nil. 
5 

nil. 

nil. 

S 

3 

12 

12 

nil. 
5 

8^ 
6 


16 

6 


H 

360,000 

I        800,000 

3ji 

875,000 

1 00,000 

...  t 

1,567,''.  00 

...  t 

500,000 

ii 

924,000 

1,676,000 

54 

2,160,000 

1,600,000 

64 

1,280,000 

1,000,000 

19 

570,400 

600,000 

9J 

122,000 

1S5,S60 

237 

5,843,950 

2,460,754 

40 

3,900,000 

1,960,000 

...  t 

1,000,000 
\  2,000,000 

1624 

2,050,000 

... 

...  t 

2,400,000 

t 

416,760 

34 

1,360,000 

800,000 

19 

380,000 

2,000,000 

...  t\ 

...  tj" 

1,000,000 

...  t 

1,716,102 

...  1 

2,117,070 

12« 

168,800 

337,625 

...  t 

1,610,426 

...  t 

2,884,493 

...  t 

2,000,000 

•  *> 

...  t 

171,930 

... 

...  t 

376,000 

.•. 

...  t 

750,000 

... 

(c)  258,850 

268,840 

(c)  309,650, 

619,270 

... 

...  + 

2,600,000 

... 

...  t 

306,780 

19 

760,000 

1,000,000 

2 

200,000 
...  t 

2,720,000 

760,000 

68 

4,600,000 

284 

1,7)0,000 

4,500,000 

46,387,499 

400,000 

600,000 

1,167,759 

400,000, 

525,000: 

1,600,000: 

1,000,0001 

600,0001 

125,560 

2,465,7541 

l,850,000i 

893,042i ) 

2,000,000) 

1,054,222 

416,760 

800,000 

600,000 


400,oca 

i's9,141 

100,000 
1,050,000 
1,600,000 


106,968\ 
1,345,778^  I 

800,000] 
1,400,000' 


45,000 

20,0C0! 

52,0C0 

165,000 

335,O00i 

800,000 

285,000, 

100,100 

1, "5,000 

1,232,877 

l,2CO,C0O 

2?,474 


375,000 
150,000 


1,000,000   1,000,000)     1,010,000 


915,181 

2,117,070 

337,625 

970,987 

2,884,493 

1,247,415 

171,930 

187,500 

375,000 

129,420 

154,817 

1,667,898 

305,780 

500,000 

250,000 

412,433 

3,116,619 

?86,284 

1,000,000 

1,500,000 


80'J,921 

nil. 
639,438 

762,586, 

187,500 
376,000 
129,1,20 
464  46S 
832,102 

60'o,OO<j 
500,000 


^,000,000 
\000,000\ 


io,ao 


10,000 


}  ' 


5,000 


£0,000 

2E0,00C 
30,000 

2,000 

37,000 

820,000 

1,000,000 


15,1821 

...       i 

6,358 

34,962' 

41,535, 

56,822 

i2,4S0' 

18,445 

13,182 

319,S67| 

111,482 

74,SOO| 

83,069; 

132,403' 
29,175j 

6',843i 

28,713 
14,269 
10,870: 

1,839! 

( 
26,986| 

! 
42,518; 

45,124 

46,112 
22,945 

9,000 

11,145 

158,0341 
09,199! 


FOREIGN    JOINT    STOCK    BANKS    WITH    LONDON    OFFICES. 


Anglo-Argentine,  L.* 

Anglo- Austrian  Bank  *.., 
Anglo-Californian  Bk.,  L." 
Anglo-Egyptian  Bank*  .. 
Anglo-Foreign  Bkg.  Co.,  L" 

Anglo-Italian  Bk,  L.* 

Bank  of  Egypt*. 


Bank  of  Roumania  

Bk  of  Tarapaca  &  London 
British  Bk.  of  S.  America* 
Deutsche  Bank,  Berlin*... 
Hong  Kong  and  Shanghai 

Bkg.  Corp.  (at2/per§)... 

Imperial  of  Persia* 

Imperial  Ottoman  Bank    .. 

Ionian  Bank  

London  &  Brazilian  Bk.,L* 
Lond.  &  R.  Plate  Bk.,  L.* 
Lon.&  San  Francisco  B.,  L. 
Lon  of  Mexico*  S.Amer,L* 
Lnd.,  Paris, &  Americn,  L.* 
National  Bk.  of  China,  L.* 

(at  2/ per  $1)    

Nat.  Bk.  of  S.A.  Republic 
Yokohama  Specie  Bank  L* 


w 

2  I 
.   5 
None 
None' 

1! 

■Ii 
5 

39 

9 
32 

5 
15 
10 

3 
None 

3 

3 

35 
1 


Totals 192 


7       2 

120fl  nil. 

10     10 

5     10 

7    nil. 

5  nil. 
124!  124 

6  I  14 
■5       5 

10     10 

»&60'  nil. 

I 

5125  '$125 

64    10 

10      10 

25     25 

10     10 


15  :  10 


tO&5k)&6 
124     4J 


nil.  j 

ioj 

nil.  i 
nil.  I 


6 
6J 
6 
8 

84 


124 

11 

»4 

nii. 

5 

nil. 

6 

nil 

10 

$126 

50/ 

10 

7/ 

nil. 

5 

4 

nil.. 

10 

nil. 

20 

nil. 

34 

nil. 

8 

na 

7 

nil. 

nil. 

nil. 

10 

15 

(c)  Estimated  so  as  to  return  6  per  cent.        (?)  Colonial  quotations.         (+)  Shares  not  quoted  in  London. 
Columns  3,  5,  aud  6,  are  partly  extracted  from  the  Inve!}tor's  Monthly  Manual. 


C...scSiX-Afi:- 


68,488 

112,357 
115,896 
241,114 
487,864 
293,134 
241,411 

1,143,286 

789,677 

593,905 

118,694 

669,379 
413,562 

367,629 

135,006 
...  P 
25,468 

148,669 


94,948 
291,378 

15i',391 


910,r59 

456,r>81 


8,082,351  Un969|      7,869,^96 


6 

297,900 

450,000 

349,564 

100,43b 

5,O0G     l-.O  3 

... 

13  i     2,600,000 

2,600,000  2,000,000 

500,000 

333,473  16! .  ..i 

146,461 

12  i       350,.350 

600,000      300,300 

299,700 

125,000    1£,.'^^  -1 

6i!       500,0001:     1,200,000.     400,000 

800,000 

125,000:   21,7^3 

74!       450,000 

420,000 

420,000 

420,000 

100,000    23,833 

7  1         70,000 

',          50,000 

50,000 

1         13,755!     2,606 
'        120,000    24,734 

19  1       380,000 

I       600,000\     250,000 

250,000 

74;       375,000 

1,000,000\     300,000 

700,000 

152,285    32,177 

... 

3 

300,000 

1,000,0001      500,000 

500,000 

40,000    26,626 

12 

600,000 

1,000,000\     500,000 

500,000 

300,000!   26,186 

...( 

c)12500,000 

7,500,000]  7,500,000 

nil. 

2,213,369  764,597 

... 

49 

3,920,000 

'■     1,000,000   1,000,000 

1,000,000 

800,000;  268,539 

934,257 

3i!       325,000 

i       650,000]     650,000 

63,495;    24,626 

38,000 

Hi     5,875,000 

;  10,000,000]  5,000,000 

6,000,000 

588,613;  301,461 

691,631 

16          201,900 

1       316,507 

315,507 

816,507 

j    36,004 

367,437 

19       1,425,000 

\     1,500,000 

750,000 

750,000 

600,000  247,289 

54       3,240,000 

\     1,500,000 

900,000 

600,000 

1,000,000  172^881 

510,300 

4          280,000 

490,000 

490,000 

14,406 

... 

6          480,000 

!        800,000 

400,000 

400,000 

170,000    64,404 

264 

662,500 

\       600,000'     400,000 

100,000 

170,000    23,703 

216,249 

10,950         452 

45,517 

14i 

1,452,900 

1,002,000 

1,002,000 

... 

37,600       ... 

272,128 

(0)2500,000 

1,600,000 

1,500,000 

... 

1,13.3,044  218,163 

3S,785,550 

35,477,607 

25,193,620 

12,235,643 

8,101,584  2487306 

3,005,731 
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STATEMEiyr    OF    BANK    ACCOUNTS    IN    A    SUMMARISED    FOEM. 


13 

Accept- 
ances 
(Where 
Stated). 


14 

Liabilit's 
on  Bills 

in  Circu- 
lation, 
Credits, 
Drafts, 
Rebate, 
&c. 


15 

Deposit 

and 

Current 

Accounts. 


16 

j     Total 

LlABILITIS. 

!  (Columns  | 

8,10,11,12,1 

13,  14,  andi 

15.)       I 


17 

Cash  in 
Hand,  and 
Money  at 

Call  and 

Short  N'tice 


18 
Investments. 


British* 

Governmnt 

Stocks,  &c., 

Where 

Stated 

Separately, 


Bonds, 
Stocks,  and 
Other  In- 
vestments 


Discounts 
Where 
Stated 

Separatly 


19  20 

Buildings 
and 

Advances,  \  Sundries 
Loans,Bills  (including 
Overdrawn;  Cover  for 

Accounts,  i  Accept- 


and  Other 

Securities. 


ances,  as 
inCoL12.) 


21 

Total 

Assets. 
(Columns 
17,  18,  19, 

and  20. ) 


22 

Name  of  Bjink. 
*Figs.  taken 
from  last 
Supplement, 
being  latest 
obtainable. 


I   385,081| 

454,912 

2t;4,619 

225,274 

368,521'    331,935 

1 2,304,484: 

1,520,4141 

452,336; 

56,095;      37,131! 

1,726| 

2,727,269j 


COLONIAL    JOINT    STOCK    BANKS    WITH 


2,985,128 
912,308; 
6,900,430l 
1,905,948 
3,854,841 

12,601,090| 

2,458,389 

1,759,967 

178,658 

8,346.094 

18,728,463 


3,898,879' 

1,987,220 

8,463,523 

2,837,080 

5,697,946 

17,850,260 

5,589,4  27 

.3,142,159 

425,616 

13,509,104 

25,506,b91 


l,514,504j  7,626,141  12,725,966 

523,527;  4,862,673  7,063,945 

3,396,8911  6,456,711  11,830,384 

1,020,206'  1,536,733  3,748,676 


{b. 


518,142 

9,905,944  12,863,558 

295,944 

3,363,871  6,855,785 

58,148;  1,097,976  1,508,018 

267,299 

1,896,858  6,065,975 

485,120 

4,910,524L  6,965,497 

1,088,472 

1,396,426  3,084,384 

465,674 

2.C9',033  3,056,410 

599,83? 

1,655,879 
346,640 

662,180 


6,100,8431  9,060,855| 
4,880,09c|  7,332,081 


2,20^,927  3,009,903 

3,433,59S  7,63>,S2o 

77,280J       7.'3,729  1.245,438, 

2,824,770|  10,'.;96,389  15,9;9,25-2; 

j2,4o7,975l  15,226,464  20,70:},:il9J 


1,059,307 

156,070 

1,149,844 

971,206 

1,309,698 

4,462,458 

1,307,655 

871,323 

48,768 

4,395,259 

6,582,898 

1  2,906,171' 

1,072,052 

2,090,032 
526,428 


J 


54,876 
345,823 


(A)  248,062, 
178,807 


,{h)  546,123 

ih)  591,784, 

135,000;  104,563 

I  241,276 

59,469  ...   : 

lih)  886,358i 
:(;m1044,873; 


LONDON    OFFICES. 

H 

...      ,    2,485,995,  106,615i  3,898,879  African  Bnkg 

...       I     1,652,343,  ...       !  1,987,220  Agra  Bank 

...       I     6,758,269;  500,635;  8,463,623  Australian  J.  S 

1,457,486;  62,565  2,837,080  Bk.of Adelaide 

768,569     2,557,774  516,782'  5,697,946  Bnk.  of  Africa 

...       I  12,33,2994  463,030'  17,860,260  Bk.ofAustrlsa 

...       '    3,925,984!  116,226  6,589,427  Bnk.  of  B.N.A 

...       :     1,923,162;  106,399:  3,142,159  ♦Bk.ofB.Colura 

261,293,  66,086  425,616  B.ofMauritius 

...      I    8,079,147'  148,340  13,509,104'  Bank  of  Mont. 

18,011,677  867,443  25,506,891  Bk.of  N.S.W. 


2,609,887,  1,719,930, 

222,862 

{h)  980,563 
ih)  639,276, 


2,848,779  1,009,499 
1,019,875 

132,769  71,983; 

851,198  40,117 

927,784 


{h)  124,100 


515,612 
986,489 

1,888,2981 

1,416,897 
431,088 

1,650,677 

218,479 
2,967,864 
3,809,8041 


|(/i)  232,361 

144,971;  47,661 

! 

...       ■  (/()  645,810 


4,281,319| 

5,204,685! 

8,651,522' 
2,667,972 


1,208,659    12,725,966   Bk.  of  N.  Zeal. 


564,356     7,063,945;  Bnkof  Victoria 

1 1,830,384  *C.  of  In.  A.&€. 
3,748,676   Colonial. 


108,267 
25,000 


472,042 

37,091 
591,976 


{!,)   100,355 


(/i)2008,094 
522,276; 


190,992 


424,6ie,26S9S664  148,058,241  229,643,:i76  I  47,574,176  2,S62,846'  11,873,980'  2,679,491 


8,593,465|  411,815, 
4,079,1341  1,632,676; 
1,263,202;  40,064 
4,719,379!  455,281; 

5,653,852      383,861; 


12,863,658'  Com.ofSydney 
6,856,785   Comrl.of  Aust. 


1,508,018 


Delhi&Lon.,L. 


2,310,968 
1,639,262 

5,624,478 

5,393,843 
2,383,576 

6,508,067 

928,353 
10,749,954 
15,047,336 


154,126,491 


26,443, 
238,127' 

902,269 

49,299 
94,884 

286,083 

61,515 
253,340 
732,527 


6,065,975,*Eng.Sct.&A.C. 
6,965,487,'Lon.  of  Aust. 
3,084,384  •Mmc.  of  India 


3,056,410 

9,060,855 

7,332,081 
3,009,903 

7,636,825 

1,245,438 
16,979,252 
20,703,319 


'Natal  Bank. 

Nat.of  Auatrls 

Nat.ofIndia,L. 
Nat.  ofN.Z.  L. 

QnslndNtnl,L. 

RofQutfcUslnd 
Std.ofS.Afr,L. 
U.of  Australia. 


10,426,392  229,643,376  Totals. 


H 

\    412,714 

1,96H,569 

...      (In  col.  15) 

1,621,039 

881,122  2,507,031 

•■       2,798! 

'    319,182; 

,    908,5-29 

1,016,681 

3,388,457 

724,237  6,706,330; 


1,754,378 

591,924 

1,2^1,126 

20,780 

3,.375,'.;yo 

5,167,092 

62,820 

232,516 


FOEEIGN   JOINT    STOCK    BANKS    WITH 


1,112,037 
1,051,009 


3,76J,405 


150,946 

2,707,628, 

1,697,523 

910,320 

986,290! 

8,347; 

547,5-29 

762,701' 

743,035! 

2,027,987 

18,181,511 

17,435,971' 

216,803' 

5,694,038 

420,738 

2,267,018' 

12,131,161 

900,322 

138,548 

1,631,580! 


385,307   128,969 

183,16;!  2,540,345 

7,051,288'  6,02^,291 


932,257 
7,3-2.%381 
2,142,377 
3,078,142 
•),917,.576 
77,£05 
1.261,445 
2,155,692 
2,326,342 
6,242,630 
36,080,044 

22,193,143 
1,584,848 

13,496,869 
1,160,466 
8,351,634 

20,932,443 
1,467,548  I 
1,005,468 
2,225,283! 
I 

787,444 1: 

4,03.-,-240; 

1.1,924,786 


207,638 

120,457, 

768,553' 

294,238 

402,88?; 

2,137, 

45,209, 

142,970 

566,553! 

934,851! 

3,232,642^ 

4,507,607 

205,344 
2,360,410 

198,334 
1,845,425; 
7,071,990; 

123,013 
51,994; 

421,112' 
1 

38,0671 
1,652,456 
1,157,001 


{!>) 


257,969( 

34,951' 

154,647! 

123,694 

15,197; 

136,007! 


146,916! 
8,8T9,384 


689, 
147,: 
865, 
316, 


200 
859 

971  8, 
645(A) 


517,337; 

771,034 
166,868 


'm 


506,666 
227,812 


60,133 


38896318:  78,250,60]!  159,702,5651     26,850,788 


(A)  610,706 
8,123,311 


2,079,808!  11,511,878 


LONDON 

..  ,  706,359 
,.  1  6,828,539: 
,.  :  1,266,714' 
2,018,059! 
3,474,465 
,.      (  1,610' 

,.      ,'     1,065,409! 
2,005,478 
1,604,053 
5,181,353' 
27,919,625' 
i 

16,384,179^ 

1,220,136 

7,343,178 

433,864 

5,236,718 

12,633,237 

1,284,635 

408,220 

1,475,669 

685,465; 

1,792,636 

12,618,081 


OFFICES. 


19,860' 

116,416' 

78,169 

611,198 

916,530 

68,661! 

14,820; 

7,250 

8,820: 

126,426' 

l,108,493j 

94,822' 

11,509 

156,275 

45,365 

1,869,491' 

1,887,216 

60,000 

38,598 

100,690 

8,779 
79,444 
26,393 


932,267:  •  Anglo- Arfeent. 
7,323,38  l!*Anglo- Aust  rn, 
2,142,377,»Anglo-Calf'rn. 
3,078,148/Anglo-Egypt. 
4,917,676!'Anglo-Foreign 
77,c05!*At  glo-Italian. 
1,261,445 'Bank  of  Egypt 
2,155,692,  Bankof  Kouni. 
2,326,342  B.  of  Tarapaca 
6,242,630  ♦Brit.S.Amtrica 
36,080,044  •Deutsch,Berlin 


22,193,145; 
1,584,848 

13,496,869 
1,160,466 
8,351,634 

20,932,443 
1,467,548 
1,006,468 
2,225,283 


H.  K.  &  Shng. 
*Imp.  of  Persia 

Imp.  Ottoman 

Ionian  Bank 
*Lon.&Brazili'n 
*Lon.  &  R.Plate 

Lon.&  S. Franc. 
*Lon.  B.of  Mex. 
»Lond.P.(feAm. 


787,444, 'Natl,  of  Chint 
4,035,2401  Nat.  of  S.  A. 
16,924,786: 'Yokohama 


113,586,676   6,173,515  159,702,566, Totals 


(6)  Includes  bills  and  securities  in  London.    (A)  Including  Consols  or  Government  securities. 
II  Most  of  the  foreign  banks  include  other  items  with  deposits. 
IT  Includes  exchange  operations  ;  also,  in  some  cases,  syndicate  participations  in  foreign,  banks. 
Includes  Colonial  or  Foreign  Government  securities  where  the  bank  carries  on  its  business,  wh<rn  stated  separately. 
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STATEMENT    OF   BANK  ACCOUNTS   IN   A   SUMMAEISED  FOEM. 

PRIVATE   BANKS    OF   ENGLAND   AND   WALES. 


*  Figures  from  last  Supple- 
ment,  being  latest  obtainable. 


1  Bacon,  Cobbold* ... 

2  Barnard,  Thos  &  Uo. 

3  Beckett's* 

4  Berwick,  Lechmere. ' 

5  Blydenstein*    

6  Child  &  Co. 

7  Cocks,  Biddulph*  .. 

8  Cox  &Co  

9  Eyton,  Burton  &  Co.* 

10  Foster  and  Co 

11  HammoEd  &  Co.*  .. 

12  Hoare  (Chas.)  &  Co, 

13  Hodgkin,  Barnett*.. 

14  Lacons,  Youell*  

15  Lambton  &  Co.'  

16  Oakes,  Bevau* 

17  ParEoni,  Tbomson*.. 

18  Robaits,  Lubbock*.. 

19  Simonds     (Reading)* 

20  Smith,  Payne,  &c. 

21  Stephens,  Blandj* 
Williams  &  Co.    ... 

22  TVm.   Wme.   Brown* 

23  Woodbiidge  &  Co.* 
Woods  and  Co.  ... 


Partners' 

Capital 

and 

Rtserre. 
1 


£ 
128,461 

80,000 
600,000 
150,000 
300,000 
634,052 
200,000 
400,000 

80,000 
200,C00 
100,000 
454,883 
250,000 
117,000 
672,871 

75,000 
100,000 
500,000 
100,000 
705,3751 

70,000 

1,000,000 
100,000 


Deposit 

and 

Current 

Accounts. 
2 


Notts  in 
Circula- 


tion. 
3 


£ 

757,498 

283,130 
4,592,752 
1, 229,76* 

218,155 
2,469,245 

868,736 
2,818,184 

538,413 
1,633,594 

638,997 
2,92.5,825 
2,745,001 

629,517 
3,752,479  i 

595,*>86! 

564,6271 
3,803,9691 

673,779| 
4,035,0141 

412,579! 
Amalgamiated  'nit 
3,421,722i      19,535 

378.026  (In COL'S) 
Amalgam  ated  wit 


£ 
11,680 
11,681 
78,210 
13,575 


22,525 
6,030 


14,315 

9,985 

387,214 

10,020 


Miscel. 

laneous. 

4 


Total 

Liabilities. 

5 


£ 
13,685 

177,522 

1,345,156 

i',330 

8,38 

80,070 

3,'429 


57,596 
11,932 


h  Lloj  dE 

170,746' 

29,675: 

h  Barcla 


£ 

911,814 

374,811 
5,448,484 
1,393,335 
1,86.3,311 
3,103,297 
1,066,736 
3,219,514 

618,413 
1,856,119 

753,414 
3,380,268 
3,075,071 

746,517 
4,428,779 

670,686 

678,942 
4,361,565 

795,696 
5,077,60o 

492,699 

Bank,  Li 

4,612,003 

t     507,701 

y  and  Co., 


Cash  on 

Hand,  &g., 

and  at 

Call  and 

Short 

Kotice 

e 


Inves' ments. 


British 

Govern- 

meot 

Stcurities. 

7 


£ 
120,289 

90,311 
789,190 
37o,832 

94,191 
853,256 
371,102 
688,779 

77,635 
313,278 
106,290 
788,019 
843,037 
173,309 
521,964 
142,430 

91,502 

1,61)6,811 

240,693 

944,.301 

96,396 
mi  ted. 
1,078,561 
176,076 
Limited 


£ 
115,200 
66,048 

I20"000 


95,000 
665,000 


94,000 
382,000 


7,017,632  39,984,188  534.770  1,899,-528  49.436,118'il0.640.252  4.013.461 


500,000 

78,934 

123,914 

475,000 

71,440 

1,132,875 

94,050 


Olher 

Securities 

and 

Investments. 


Advances, 
Loans, 

Bills,  and 
Other 

Secuiitics. 


Miscel- 
laneous 
(Pre- 

miees,  &c) 
10 


(h) 


(h) 


£ 
181,507 

85,326 
1,789,497 
415,291 
452,665 
1,164,692, 
225,924| 
387,-560; 
210,148| 
620,8761 
254,719] 
602,127| 
647,213 

83,852 
1,5.51,805| 

75,487| 
3.15,341 
322,977 
144,383, 
499,534, 

26,684: 


£ 
453,748 
133,126 

2,576,366 
464,787 

1,312,130 

1,001,149 
-324,710 

1,386,751 
324,1.30 
878,367 
280,447 

1,508,062 

1,501,270 
431,261 

1,770,842 
362,029 
116,185 

1,709,435 
310,880 

1,927,679 
260,001 


(h)    463,4221  2,881,553 
94,017|  220,763 


£ 
40,570 

293,432 
19,425 
4,335 
84,200 
50,000 
91,424 
6,500 
43,598 
17,958 

100,000 
83,551 
58,095 
84,168 
11,806 
12,000 

187,342 
28,300 

573,214 
16,618 

188,467 
17,845 


Total 

Assets. 

11 


£ 

911,314 

374,811 
5,448,484 
1,393,-335 
1,863,311 
3,103,297 
1,068,736 
3,219,514 

618,413 
1,856,119 

753,414 
3,380,208 
3,075,071 

746,517 
4,428,779 

670,686 

678,942 
4,361,565 

795,696 
5,077.603 

492,599 

4,612,003 
507,701 


10,634,887  22,135,670  2.011,84849,411,004 


(h)  Includes  Consols,  &c.,  amount  not  stated. 


(Continued  from  page  1.) 

£  &  £  £ 

100  Banks,  Oct.  18, 1890    99,961,000  . .     21,235,000    . .    78,726,000  . .  10,929,000 

105      —       May  23, 1891  107,421,000  . .    23,466,000     . .    83,955,000  . .  14,079,000 

110       —       Oct.  17,  1891  114,487,000  .  .     28,254,000     . .     86,233,000  .  .  17,257,000 

105      —      May  21, 1892  113,333,000  . .     22,295,000    . .     91,038,000  . .  12,447,000 

104       —       Oct.  22,  1892  120,264,000  .  .     27,819,000     . .     92,445,000  .  .  16,298,000 

103       —       May  20,  1893  117,782,000  .  .     24,398,000     .  .     93,384,000  . .  16,128,000 

102       —       Oct.  21,  1893  119,550,000  . .     30,119,000     ..     89,431,000..  18,169,000 

100      —       May  19, 1894  112,402,000  . .     24,488,000     . .     87,914,000  . .  13,504,000 

99      —       Oct.  20, 1894  132,999,000  . .     39,314,000     . .     93,685,000  . .  28,220,000 

100      —       May  18, 1895  138,938,000  . .     32,547,000     . .  106,391,000  . .  21,389,000 

100       —       Oct.  19,  1895  144,163,000  . .     37,998,000     .  .   106,165,000  . .  25,983,000 

lOO      —       May  16,  1896  156,168,000  . .     44,960,000     . .  111,208,000  . .  33,300,000 

97       —       Oct.  17, 1896  173,892,000  . .     49,156,000    . .  124,736,000  . .  36,562,000 

95      —       May  22, 1897  150,029,000  . .     3  .,159,000     . .  115,870,000  . ,  22,271,000 

ill       —       Oct.  23,  1897  160,881,000  . .     36,881,000     ..124,000,000..  23,037,000 

91       —       May  21,  1898  156,433,000  . .     30,453,000     . .  125,980,000  .  .  17,809,000 

90      —      Oct.  22, 1898  170,082,000  . .     3ti,b35,0C0    . .  131,547,000  . .  24,695,000 

With  regard  to  the  Scotch  banks,  the  statement  is  : — 
Scotch  Banks. 

Deiosits.  Notes.    Cash,  and  at  Call. 

£  £  £ 

In  Statement,  May  19, 1888 82,428.000    ....    5,761,000    ....  18,909,000 

—  Oct.  20,  1888 82,402,000    ....     5,682,i.L0    ....  19,077.0  0 

—  May  18, 1889 84,525,000    ....    5,784,000     ....  19,581,000 

—  Oct.  19, 1889 85,004,000    ....     5,866,000     ....  19,759,000 

May  17,  1890 88,264,000     ....     6,207,000     ....  21,113,000 

—  Oct.  18, 1890 89,076,000     ....     6,278,000     ....  21,531,000 

—  May  23, 1891  91,610,000    ....    6,468,000     ....  21,427,000 

Oct.  17,  1891  91,925,000     ....     6,498,000    ....  21,688,000 

—  May  21, 1892 92,368,000    ....    6,556,000     ....  20,682,000 

—  Oct.  22, 1892 92,520,000     ....     6,557,000     ....  19,542,000 

—  May  20, 1893 92,607,000     ....     6,601,000     ....  19,601,000 

—  Oct.  21, 1893 92,413,000     ....     6,465,000     ....  20,662,000 

—  May  19, 1894 91,854,000    ....     6,525,000     ....  21,390,000 

—  Oct.  20, 1894 92,091,000     ....     6,553,000     ....  21,005,000 

—  May  18, 1895 93,296,000     ....     6,648,000    ....  21,811,000 

—  Oct.  19, 1895 93,489,000     ....     6,734,000     ....  22,166,000 

—  May  16,  18% 94,592,000     ....     7,264,C00     ....  22,795,000 

—  Out.  17,  1896 94,338,000     ....     7,275,COO     ....  21,938,C00 

—  May  22,  189/  96,695,000     7,335,000     22,005,000 

—  Oct.  23,  18J7  95,882,000     ....     7,570,000     ....  22,452,000 

—  May  21, 1893 96,886,000    ....    7,476,000     ....  22,748,000 

—  Oct.  22,  1898 96,617,000     ....     7,486,000     ....  22,418,000 

And  for  the  Irish  banks  the  record  is  as  follows  : — 
Ibish  Banks. 

Notes  in  Cath, 

Deposits.  Circulation.  and  at  Call 

£  £  £ 

In  Statemeot,  May  19, 1888  34,255,000    ....     5,529,000     ....      7,839,000 

—  O.t  20,    8»8 25,185,000     ....     5,607,000       ...  7.795,C00 

—  May  18,1889 36,104,000    ....     6,269,000     ....      8,691,000 

Oct.  19, 1889 37,186,000    ....     6,199,000     ....  8,816,000 

—  May  17,  1890 37,843,000     ....    6,664,000    ....      9,903,000 

—  Oct.  18, 1890 39,071,000    ....     6,323,000    ....      9,306,000 

—  May  23, 1891 38,521,000    ....    6,642,000    ....      9,086,000 

—  Oct.  17, 1891  39,338,000    ....    5,922,000    ....      8,564,000 

—  May  21, 1892 39,451,000    ....     6,218,000     ....      9,520,000 

—  Cot.  22,  1892 40,316,000     ....     5,752,000     ....       8,185,000 

—  May  20,  1893 40,642,000     ....     5,917,C00     ....       9,003,000 

—  Oct.  21, 1893 40,538,000    ....    5,882,000     ....      8,850,000 

May  19, 1894 40,499,000    ....    6,115,000    ....      8,985,000 

—  Oct.  20, 1894  41,670,000     ....     5,812,000    ....  10,051,000 

—  May  18, 1895 42,652,000     ....     6,168,000     ....  11,740,000 

—  Oct.  19, 1895 43,613,000     5,830,000     10,642,000 

—  May  16, 18% 44,390,000    ....     6,143,000    ....  11,253,000 

—  Oct.  17, 18% 45,566,0C0    ....    5  907,000     ....  10,214,000 

—  May  22. 1897 45352,000    ....     6134,000    ....      9,423,000 

—  Oct.  23, 1897  45380,000     ....     5,795,000    ....      8,921,0C0 

—  May  21, 1898 43,666,C00    ....    6,075,000     ....      9,271,000 

—  Got.  22,1898 46,083,000    ....    5,657,000    ....  8,571,000 


JOINT-STOCK   BANKS   OF   ENGLAND  AND  WALES. 


ADELPHI  BANK,  LIMITED. 

The  statutory  statement  of  accounts  is  as  follows  : — The 
capital  of  the  company  is  £400,000,  divided  into  20,000  shares 
of  £20  each.  The  number  of  shares  issued  is  20,000,  on  which 
calls  have  been  made  to  the  amount  of  £10  per  share,  under 
which  the  sum  of  £200,000  has  been  received.  The  liabilities 
of  the  company  on  June  30,  1898,  were  : — 

£ 
DepDsits  bearing  interest,  &c 666,124 

The  assets  of  the  company  on  that  day  were :  — 

£ 

Bill3  of  exchange,  promiESory  notes,  and  customers'  debit  balances  1,023,293 

Bank  prcniibes 6',1S4 

Cash  on  hand  and  at  rail 1M,297 


Total  . 


.  1,24S,214 


ASHTON,   STALYBRIDGE,    HYDE,   AND    GLOSSOP 
BANK,    LIMITED. 

The  report  is  as  follows  : — The  directors  have  much  pleasure 
in  presenting  to  the  shareholders  the  annexed  statement  of 
accounts  for  the  year  ending  June  30,  1898,  showing  a  balance 
of  £626  brought  forward,  and  a  gross  profit  of  £7,066.  A  half- 
yearly  dividend  was  paid  in  January  last  absorbing  £2,500, 
whilst  the  current  expenses  for  the  year  amount  to  £2,032.  It 
is  now  proposed  to  pay  a  dividend  and  bonus  of  4s  per  share, 
clear  of  income-tax,  being  at  the  rate  of  10  per  cent,  per  annum, 
requiring  £2,500,  and  to  carry  forward  £660.  During  the  past 
year  the  new  articles  of  association  have  been  completed  and 
have  been  approved  by  the  High  Court. 

B\LANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  paid  up B0,(i00 

Reserve  fund  20.000 

Unpaid  dividends     53 

Amountdueon  ciirrfnt,  deposit 

and  other  accouritj    191,678 

Balance     i  f     profit    and    loss 

account 3,160 

464,796 


Assets. 
Caf  h  on  hand,  and  with  London 

an«l  other  bankers 

Bills  of  exchange  ...     

Advances  on  current  accounts 
Bank  property  account  


31,708 

e,W9 

223,635 

■2,459 


264,7»3 


BANK  OF  ENGLAND. 
A  genoral  court  of  the  Governor  and  Company  of  the  Bank  of 
England  was  held  on  September  22nd,  in  the  Bank  parlour,  Mr 
Hugh  Colin  Smith  presiding  The  secretary  (Mr  G.  F.  Glennie) 
read  the  minutes  of  the  last  court,  which  were  confirmed.  The. 
Governor  then  acquainted  the  court  that  this  was  one  of  the 
half-yearly  general  courts  appointed  by  the  Charter  and  by  the 
twelfth  bye-law  for  the  making  of  dividends  ;  that  the  net  profits 
of  the  half-year  ended  August  Slst  had  been  £731.219,  making 
the  amount  of  the  res,t  on  that  day  £3,746,523,  and  that,  after 
providing  a  dividend  of  o  per  cent.,  the  rest  would  be  £3,018,873. 


October  22,  1898.] 


THE     ECONOMIST. 
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The  court  of  directors  therefore  proDose  that  a  half-year's 
dividend  of  interest  and  profits  be  made  on  the  .5tli  prox.  of  £6 
per  cent.,  without  deduction  on  account  of  income-tax.  Mr 
John  Jones  seconded  the  motion,  remarking  that  "  the  minimums 
and  maximums  "  which  prevailed  in  the  labour  market  did  not 
apply  to  the  bank — supply  and  demand  being  the  only  rulers 
there.  He  thouglit  that  the  proprietors  owed  their  thanks  to 
the  directors,  now  that  money  yielded  so  little  interest,  for 
proposing  that  day  to  give  them  so  abundant  a  dividend,  which 
must  have  been  the  outcome  of  infinite  details,  attended  to  by 
able  judgment.  Of  the  national  work  which  the  directors 
rendered,  the  Chancellor  of  the  Exchequer  was  the  best  ex- 
ponent. He  congratulated  the  court  on  the  return  to  the 
direction  of  one  of  the  Baring  firm,  for  whom  he  himself  voted. 
He  rememl)ered  Mr  Hankey,  a  late  director,  calling  upon  him  to 
deprecate  the  election  of  a  late  proprietor,  Mr  Wren,  whose 
obituary  recently  occupied  a  considerable  portion  of  a  column 
of  the  Times.  Mr  Wren  was  a  prince  in  classical  literature  and 
scholastic  mathematics,  but  Mr  Hankey  expl^ned  to  him  that 
those  were  qualifications  of  small  account  on  the  bank  direction  ; 
to  know  "  what  is  what  "  and  "  who  is  who  "  were  the  requisites 
for  that  honourable  function.  He  coogritulated  the  governor 
on  his  business  faculty  in  obtaining  some  of  the  bonds  of  the 
late  Chinese  loan  for  inscription  on  the  bank  books.  He  thought 
that  it  would  be  a  benefit  to  humbler  investors  if  stock  were 
inscribed  icstead  of  bonds,  so  that  fractional  parts  of  the 
Chinese  loan  might  be  available  for  people  of  small  means.  The 
humbler  investor  would  then  have  an  opportunity  of  taking  Sj 
per  cent,  with  safety  or  5  per  cent,  in  the  Chinese  loan  with 
risk.  This  was  a  matter  that  had  occurred  to  him,  and  he  also 
thought  that  it  might  be  an  introduction  to  further  negotia- 
tions on  the  part  of  the  Bank  for  managing  further  loans  for 
China.  In  his  opinion  China  was  the  ideal  dream  of  Mr 
Chamberlain— a  great  united  empire,  with  one  Government, 
one  language,  one  fiscal  system,  and  one  religion.  Now  that 
the  Chinese  were  becoming  magnetized  with  European  civilisa- 
tion, they  would  be  wanting,  he  supposed,  to  imitate  their 
northern  neighbours,  the  Russians,  and  to  build  their  railways 
and  to  organise  their  army.  For  their  bank  then  to  have  the 
mar.asjement  of  the  funded  affairs  of  such  a  corporate  body  as 
the  Chinese  Empire  would,  he  thought,  be  a  great  acquisition. 
He  desired  to  know  whether  the  Bank  was  in  telephonic  com- 
munication with  all  its  branches.  The  Governor,  in  reply, 
stated  that  the  Bank  was  not  in  telephonic  communication  with 
its  country  branches,  but  it  was  with  the  two  branches  in 
London.  The  resolution  was  unanimously  agreed  to,  and  the 
Governor  afterwards  acquainted  the  court  that  the  dividend 
warrants  would  be  delivered  and  paid  on  October  .5th.  Sir  J. 
Sebag-Montefiore  then  proposed  a  vote  of  thanks  to  the 
Governor,  Deputy-Governor  and  court  of  directors  for  their  able 
management  of  the  Bank's  aftairs  during  the  past  half-year. 
The  Governor  had,  he  thought,  given  them  an  agreeable  sur- 
prise in  the  very  satisfactory  dividend  which  had  been  declared. 
In  his  speech  at  the  Mansion  House  the  Governor  had  quite  pre- 
pared them  for  a  smaller  distribution.  He  thought  that  the 
result  was  attributable  to  the  expansion  of  the  business  of  the 
Bank,  but  for  which,  and  the  gieat  energy  and  intelligence  of 
the  court  of  directors,  it  would  be  impossible  for  the  proprietors 
to  receive  the  very  satisfactory  distribution  of  profits  an- 
nounced. The  motion  was  seconded  by  Mr  Jones,  and  carried 
unanimously.  The  Governor  acknowledged  the  vote,  and  the 
proceedings  then  terminated. 


BANK  OF  LIVERPOOL,  LIMITED. 
The  following  report  was  presented  at  the  annual  meet- 
ing on  July  l/5th:— Tiie  busines^s  of  the  bank  during  the 
past  year  has  been  active,  with  an  improved  margin  of  profit. 
Rates  have,  however,  rapidly  declined  at  the  close  of  the  year, 
and  seem  likely  to  remain  low  for  some  time.  The  net  profits 
of  the  year,  after  payment  of  current  expenses,  and  providing 
for  bad  and  doubtful  debts,  have  amounted  to  £174,45:*; 
reserved  for  income-tax,  £6,500— i;l(i7,952  ;  from  this  sura  the 
directors  have  appropriated  :  to  the  payment  of  two  half-yearly 
dividends  of  5  per  cent,  each  (free  of  income-tax),  £100,000; 
leaving  £67,952  to  be  added  to  the  reserved  surplus  fund 
That  fund,  at  the  commencement  of  the  past  financial  year, 
8too<l  at  £5t)9.800 ;  add  surplus  profits  of  the  year,  as  about 
£67,952— £6'57,752.  The  directors  have  declared  a  further 
dividend  by  way  of  bonus,  of  7s  6d  per  share  (also  free  of 
income-tax)  £.30,000  ;  and  have  appropriated  in  reduction  of 
the  purchase  of  Wakefield,  Crewdson,  and  Co.'s  business, 
£20,0(HJ— i.50,000 ;  which  being  deilucted  from  the  above 
amount,  leaves  now  at  credit  of  the  reserved  surplus  fund 
£587,7.>2.  New  branches  have  been  opened  at  Blundellsands, 
Charing  Cross  (Birkenhead).  Linacre,  Mossley  Hill,  Rock  Ferry, 
Wrexham,  and  Stanley  road  (Bootle,  Lancashire)  ;  and  in  the 
Kendal  district  a  number  of  sub-offices  have  been  opened  for 
the  convenience  of  country  districts.  The  re-bnilding  of  the 
head  oftice  is  approaching  completion,  and  suitable  properties 
have  been  secured  for  several  of  the  recent  branches. 


LlABILITIIS.  e 

Capital  paid  up 1,000,000 

Reserve  surplus  fund  587,762 

Amount  due  on  current.deposit 
and  other  accounts,  includ- 
ing the  bank's  acceptancef>, 

£676.279  11,211,012 

Unp»lddividends£2,791 ;  divi- 
dend and  bonus  payable 
Julj  16,  1S98,  ;e80,000  82,791 


BALANCE-SHEET,  June  30, 1398. 


A88BTS.  £ 

Caxh  in  hand  and  at  Bank  of 

England    606,567 

At  call  or  short  notice  with 
other  bankers  and  with  bill 
brokfrs     1,690,272 

Invested  in  Consols  and  otber 
first-class  securitirs 1,386,461 

Rills  of  exchange 2,483,742 

Loans  and  advances  it  cus- 
tomers, &c.,  after  debitinfr 
the  bank's  acceptances,  as 
per   contra  6,464,875 

Bai  k  premises— head  office 
and  br«iicl:es,  lees  premises 
redemption  funds  225,638 

Balance  of  purchase  of  Wake- 
field, Crewdson,  &  Co.'s 
business    ..  20,000 

12,881.665  12,831,655 

Liability  on  credits  opened  but  not  yet  accepted  against £340,319 


Liability  on  bills  discounted  under  contract  account  with  the  Bank 
of  England 


72,051 


Dr. 
Salaries,  rents,  and  all  other 

charges  during  the  year 

ISlst   dividend,  payable  Jan., 

1893,  £60,009;  i:Knd  dividend, 

payable  July,    1898,  £50,000 

Reservedfor  income-tax 

Balance  carried  to  reserved  sur- 

pluifund 


PHonr  AND  loss  ACCOUHT. 


91,911 


100,000 
6,500 


Or.  £ 

Gross  profit  fr^rthe  year,  after 
pro*'idiiig  for  all  bad  and 
doubtful  debts  266,3! 


BANK  OF  WHITEHAVEN,  LIMITED 

Subjoined  is  a  statement  of  the  accounts  of  the  bank  for  the 
half-year  ending  June  30th.  The  dirtctors  declared  an  interim 
dividend  at  the  rate  of  10  per  cent,  per  annum,  equal  to  lOs  per 
share. 

BALANCE-SHEET  -June  SO,  1898. 


LlABILITlSa.  £ 

Capital  paid  up 98,630 

Reserved  surplus  fund    90,0C0 

fSank    buildings      redemption 

fund  6.000 

Notes  in  circulation 11,910 

Short-dated  drafts  on  London, 

Ac 7,190 

Amoui>t  due  on  deposit,  cur- 
rent, and  other  accounts 518600 

Balance  of  profit  and  loss  ac- 
count   6,834 


ASSBTB.  & 

Cash  in  bank,  at  head  oMce 
»nd  branches,  and  .It  call  ...      40,074 

Government  stocks,  pub'jc 
bonds,  railway  debenture 
and  preference  stocks,  loans 
on  security  at  short  notice, 
and  other  investments    329,542 

Bills  of  exchange,  advances 
on  current  accounts,  and 
special  loans  356,843 

Bank  property  at  Whitehaven 
and  branches 11,600 


738,664 

PROriT  AND  Loss  AoCOUSIT. 


Dr.  £ 

Current  expenses,  and  salaries 
at  head  offices  and  branches, 
af*d  directors'  remuneration        2,163 
Rebate  on    bills  not  yet  due, 
and  interest  due  on  deposit 

receipts    

Balance  as  above  6,834 


Cr. 

Balance  of  pro6t  froai  Decem- 
ber, 1897  

Gr0!-8  profit  during  the  half- 
year  ended  June  30,  1398, 
after  payment  of  income' 
tax,  and  making  provii.iou 
forbad  and  doubtful  (lebt«... 


Interim  dividend  at  the  rate 
of  10  per  cent  per  annum, 
equal  to  10s  per  share 

Balance  to  next  account     


13,492 
Approfbiatiox  Account. 
£ 

Balance    of     profit   a'  d     loss 
account  brought  down  


4,927 
),907 


738,084 

£ 

1,028 


12,464 
13,49 

£ 
6,384 


BARCLAY  AND  COMPANY,  LIMITED. 
Subjoined  is  the  balance-sheet  as  at  June  30,  1898  :- 


BALANCE-SHEET- June  30, 1S98. 


LtAMLITlBS. 

Current,  depo-it,  and  other 

accounct* 

Acccp'anc'.-s  for  cut-tomers 
Capital,  vii. :  260,000shareB 
of  £io  each.  £8  paid, 
£•2,000  000;  31,250  shar.  s 
of  t.20  e>ch,  £2  paid, 
£6  ,60'P 


0,037,647 
249,504 


2,062,600 


Reserve   fund    1  000,000 


83,319,711 


Assets. 

Cash  in  hand,  at  Bunk  of 
Ritgla"d  and  with  other 
banktr-t   

Cash  at  call  and  short  notice 

1 11  vestni  en'v  ■  -  •■  '.ding 
£179,627  „.,a  IS  aid 
other  securities  lodged 
for  cjurity  and  other 
public!  accounts,  viz.  : 
British  U' vernnient 
t-ecui-iries  and  bank  stock 

Metropolitan  and  British 
Corpo  ation  stocks  and 
bonds  

Indian  an'l  Colonial  Govern- 
m  ntsecurities.inoludii  g 
gu-.riiiricd  riilwa.s  

British  railwby  debenture, 
guaatiterd,  and  prefer- 
eni-e  stocks   

Other  securities   

Advances  to  customers.  In- 
cluding bi'lsdiscounted... 

Liability  of  customers  for 
acceptances,  as perc  ntra 

Bank  preirii^es  and  adj'rin- 
ing  pro^ierty   

Bank  purchase  account     ... 


4  6,i3.3U 
4,167,600 


3,626,186 

950,792 

2,109,429 

1,141,678 
1  755,-231 

13,676,684 

249,664 

969,434 
1511,000 

83.349,711 


BALING  BROTHERS  AND  CO.,  LIMITED. 
Subjoined  is  the  statement  of  SBsets  and  liabilities  on  June 
30,  1898  :— 
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BALANCE-SHEET- June  30,  1:^98. 


Liabilities.  £ 

Catital  pnid  in  fu  I    l/'25.0  0 

Ke-erve 100,fiOO 

Current  accounts 3.390,264 

Atrceptince^ S,95i*,780 

Interept.rommis-ionH.rheques 

not  presented,  &u 69,500 


Memorandum— Tocontinpe  t 
li^ibilitifs  on  foreign  ''ills 
neBoMat"d    and    bilJa    d's- 


8,563,644 


and 


A88PT8. 

Cash  In  hand,  at  ca)l, 
short  notice 

British,  Indian  and  Colonial 
Govf-rnment  and  other 
securities  

Rank  premises ., *. 

Bill«  receivable 

Liabilities  of  customers  on 
flcceptances  and  on  current 
account-' 

Counting  -  hou  e  expenses, 
stampij,  cbartfes,  &c 


2,452,780 


l,323.4fiFi 
127,000 
9-5.450 


3,640,40? 
24.457 


BIRMINGHAM   DISTRICT   AND    COUNTIES  BANKING 
COMPANY,  LIMITED. 

Subjoined  is  a  copy  of  tlie  statement  issued  in  accordance 
with  the  (  cmpaiiies  j^. cc.  1862  : — The  capital  of  the  company  is 
£4,000,000  sterling,  divided  into  ^00,000  shares  of  £20  each. 
The  number  of  shares  issued  is  122,500,  on  which  calls  of  £4  per 
share  have  been  made,  under  which  the  sum  of  £490,000  has 
been  received.  The  liabilities  of  the  company  on  June  30, 
1898,  were  :— 

Debts  owing  to  sundry  ppr^ons  on  deposit,  current,  and  other  accounts  4,8tiy,469 

The  assets  of  the  company  on  that  day  w^ere  : — 

Government  securities,  viz.  :  Consols  ai  d  other  Imperial  Government  £ 

stocks 430,011 

Colonial    and    India    Governn^e  t    bonds,    railway    cebentures,  and 

stocks,  &c 462.116 

Othertecurities fH042 

Bills  of  exobange SO'J  251 

tjaph  in  hand,  at  Bank  of  England,  at  agents,  and  atcal.  421,723 

Loans  on   becuiities.  advances  to   customeis  on  current    and  other 

accounts 3,5=2l,0<i7 

Freehold  and  leasehold  bank  premises,  &o 161,320 


5,659,469 


BRADFORD    COMMFRCIAL    JOINT-STOCK    BANKING 
COMPANY,  LIMITED. 

The  followiiig  is  the  form  of  statement  referred  to  in  the  Act 
of  ParliHment: — The  capital  of  the  company  is  £1,500,000, 
divided  into  15,000  shares  of  £100  each.  The  number  of  shares 
issued  IS  13,000.  Calls  to  the  amount  of  £25  per  share  have 
been  made,  under  which  the  sum  of  £325,000  has  been  received. 
The  liabilities  of  the  company  on  July  1st  were:  — 


Dtbt*  owing  to  >ui;dry  peiso-s  bv  th.  compan\  — 

On  judgment 

On  speciali  V 

On  notes  or  bis  

On  nim  le  c<  nt.acts  

Ojj  estimated  liabilities  


The  assets  of  the  company  on  tliat  day  were  :  -- 

Government  securiti'  s 

Bills  of  exchank'ti  i  lid  promis-»Oiy  i  ote* 

Cash  at  ban- trj 

Other  secutititis  


BOLITHO,  WILLIAMS,  FOSTER,  COODE,  GRYLLS, 

AND  CO.,  LIMITED. 

(Consolidated   Bank  of  Cornwall.) 

The  following  report  was  presenttd  to  the  annual  meeting  on 
August  4th,  with  the  accounts  made  up  to  June  30,  1898  : — 
The  f{ross  proht  for  the  yejr  after  payment  of  interest  on 
deposit  accounts,  and  deductinj;  rebate  on  current  bills,  making 
provision  fur  bad  and  doubtful  debts,  reduction  of  cost  of  bank 
premises,  and  augmentation  of  superannuation  fund,  amounts 
to  £84,926,  and  the  general  expenditure,  including  rents, 
salaries,  Ac,  to  £33,406,  leaving  a  net  profit  of  £51, -520,  to 
which  has  tr  i  e  n  dtd  the  credit  balance  brought  forward  Irom 
last  year  £5,823,  making  together  £67,343,  out  of  which  an 
interim  dividend  at  the  rate  of  12  per  cent,  per  annum  was 
paid  in  February  last,  amounting  to  £18,000,  the  directors  now 
propose  to  carry  to  the  credit  of  reserve  fund  £5,000  as  hist 
year,  and  a  further  £7,500  in  reduction  of  the  goodwill  paid 
Batton  and  Co.,  Limited,  leaving  the  reserve  fund  at  £279,500 
£12,500,  and  to  declare  a  dividend  at  the  rate  of  14  per  cent, 
per  annum,  which  will  amount  to  £21,000,  making  together 
£51,600,  and  leaving  to  be  carried  forward  £5,843. 


BALANCE  SHKET— June  30,  1S98. 


LlABlLlTlBS. 

£ 

Capital  paid  up 

3'iO,(iCO 

Htserve  lund  

i67,00<) 

Amount  due  to  customers  on 

current    and    deposit    ac- 

counts. &c 

3,343,595 

Profit  and  loss.  £67,343;  lees 

interim  dividend,  £i<i,UOJ... 

39,343 

e3S,<'77 


>  SSETB. 

Cash  in  baud  and  at  call 

Inveftments  in  Government 
and  other  stocks  and  secu- 
rities (ipcluding  *£300,' 0 ) 

Consols  at  93) l,889,4i»2 

Advanc  son  securities,  loan, 
current  aceountf,  and  bills 

of  exchange,  &G 3,372,705 

Bank  premises    5t,704 

*uf  bhe  anove  i;3U,'  00  Con- 
sols are  lodged  for  the  Corn- 
wall County  Council  Ac- 
count 

6.949,93  i 


Profit  and  Ix)Ss  Account, 


10.6-20 
1,680,030 


218.921 

V78.'!63 
1,'1U5,121 


Dr. 

General  expenditure,  includ- 
ing rents,  rates,  taxes, 
salaries  &c 

Interim  dividend  at  the  rate 
of  12  per  cent,  per  annum, 
paid  February  5th  last 

Amount  to  be  carried  to  re- 
serve fund... 

Do.  in  reduction  of  goodwill 
paid  Batten  &  Co.,  Limited 

Proposed  dividend  at  the  rate 
of  14  pi  r  cent,  per  annum 

Balance  carried  forward  


90,749 


Cr. 
Balance     brouorht      forward 

from  lact  ye^ir . 

Gross  profit,  after  payment 
01  int- re  t  on  deposit  ac- 
counts, and  deducting  re- 
bate on  current  bills;  mak- 
inir  provision  for  bad  and 
doubtful  debts,  reduction 
of  cost  of  bank  premises, 
and  angnieitt-ition  of  super- 
annuation fund   


5,823 


BRADFORD  BANKING!  COMPANY,  LIMITED. 

Statement  of  accounts  as  at  June  30,  1898  : — 


BALANCE-SHEEr- June  30,  1898, 


Liabilities  £ 

Paid-up  capital    408,000 

Guarantee  lund   155,000 


Own  notes  in  circulation 

Deposits,  credit  balances,  and 
outstanding  drafts  and  ad- 
vices    

Rebate  of  discount  on  bills  ... 

Piofit  and  loss — Surplus  from 
1S97,  £6.^88  ;  net  profit  for 
half-year,  £29,682  .., 


13,765 


2,476,262 
833 


36,671 
8,0?0.651 


Assets. 

Ca'h  and  bills  on  hand 

Do  with  London  agents 

Investments       in       Colonial 
Government    stocks.    Cor- 
poration bonds  and  other 

£ 
2T9  342 
191,942 

348,253 

2,264,640 

16,374 

Advances  on  current  accounts 
Bank  premises    

3,090,551 


BRADFORD    OLD    BANK,  LIMITED. 

The  report  presented  at  the  meeting  on  July  18th,  with  the 
balance-sheet  for  the  half-year  ending  June  30th,  is  as  follows: — 
')  he  profits  for  the  half-year — provision  having  been  made  for 
bad  and  doubtful  debts — amount  to  £24,383,  subject  to 
deduction  of  income-tax,  viz.,  £435,  leaving  a  net  profit  of 
£23,948.  When  the  balance  from  laat  half-year  is  added,  viz., 
£4,138,  there  remains  to  be  dealt  with  £28,086.  The  directors 
recommend  that  a  dividend  at  the  rate  of  9  per  cent,  per 
annum,  clear  of  income-tax,  be  paiil  on  Tuesday,  August  2nd 
next,  amounting  lo  £22, .500,  and  that  the  balance  be  carried 
forward,  viz.,  £5,586.  It  is  with  deep  regret  that  the  directors 
record  the  death  of  their  much  esteemed  colleague,  Sir  Henry 
Mitchell,  who  for  upwards  of  fifteen  year.s  gave  valuable 
atsistance  in  conducting  the  affairs  of  tlie  bank. 


BALANCE-SHKET— June  30,  1808. 

Liabilities.  £ 

Capital  paid  up 600,000 

Reserved  surplus  fund 170,'  00 

Deposits     583,544 

Credit   balances    on   current 
accounts,  di  afts  on  London 

agents,  &c 1,773,063 


Unpaid  dividends 

Rebate  on  bills   ......_ 

Liability     en     eiidorsemer.ts 
per  con'ra 

Profit  and  loss  account : — 
Balance  trom  account  to 
DecfmbEr31,  1897,  £4,13<; 
profit  this  half  -  jeai. 
mi  383  ;  less  income-tax, 
tidb—£.iSMi 


rt-O 
1,681 


lSt,161 


3,615,£24 


Assets. 

Ca^h  athead  office&  branches 

Money  at  call,  at  London  and 
other  bankers ., 

Bills  of  exchange  on  hand  ... 

Investments  in  Consols,  rail- 
way and  other  debenture 
bonds  anil  stocks,  Colonial 
Government  securities, 
County  and  District  Coun- 
cil and  other  bonds,  shares, 
aiid  d«  bentures  in  joint 
stock  companies 

In  fieehold  properties  

Loans  on  stock  and  other 
securities  

Advances  on  current  accounts 

Liability  of  custoir.ers  on  en- 
dorsements per  contra 

Stamps  on  hand 

Bank  premises 


97,965 


245,008 
261,466 


4  r  4.880 
74.210 

374,697 
1,870,993 

188,161 

639 

77.205 


BRADFORD    DISTRICT    BANK,    LIMITED. 

The  following  report  was  submitted  at  the  meetin};  held  on 
July  27th,  with  the  balance-sheet  to  June  30th : — The  gross 
profits  for  the  half-year,  after  making  provision  for  bad  debts, 
amount  to  £30,(88,  and  after  payment  of  current  expenses 
amounting  to  £4,769,  a  net  profit  remains  of  £25,319,  which, 
added  to  £4,050,  the  balance  brought  from  last  account,  makes 
£29,369.  Out  of  this  amount  the  directors  recommend  pay- 
ment of  a  cividend  of  £2  per  share,  free  of  income-tax, 
which  will  require  £18,275.  They  further  propose  to  take 
£5,000  from  profit  and  loss  account  and  add  it  to  the  special 
reserve  fund,  which  will  then  amount  to  £15,000.  The  balance 
of  £6,094  it  is  proposed  to  carry  forward.  Since  the  last  half- 
yeaily  meeting  the  bank  has  sustained  a  serious  loss  in  the 
removal  by  death  of  its  late  chairman,  Mr  Henry  Mason.  At 
the  request  of  the  remaining  directors,  Mr  Alfred  lUingworth, 
a  former  director  and  vice-chairman,  has  consented  to  resume 
lis  position  in  the  directorate,  and  has  become  chairman  of  the 
board. 

BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  called  up    301,000 

Reserve  fund   200,000 

Special  res.rve  fund   10,0u0 

Unclaimed  dividends    36 

Amount  due  to  customers  on 

current,  deposit,  and  other 

accounts    1,364  000 

Profit  and    loss— Balance  of 

this  account... 29,369 


1,894,405 


Assets,  £ 

Cash  and  bills  on  hand,  and 

with    London    agents    and 

brokers  at  call,  investments 

on  (letientures,  &c 492,064 

Amount  due  from  customers 

on  current  accounts   1,579,740 

Bank  premises,  Bradford  and 

Keighley       22,SI)8 

Stamps  on  hand 215 


1,894,405 
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PfiOFIT  AND  L03S  ACCOOXT. 


Dr. 

Current  expenses,  viz., 
salaries,  inconie-tpx  on 
profits,  staiionery,  direc- 
tors' reniurieratioti,  &c  , 
Bradford  and  Keighley 

Dividend  account  for  pay- 
ment of  dividendof  £228  6d 
per  share   

Special  reserve  fund  

Balance  carried  to  profit  and 
loss  new  account  


4,770 


18,275 
5,000 


6,094 
34,139 


Cr.      .     ■ 

Balance  on  Dec.  Sllaftt 

Intere8t,commission. Ac.  after 
deducting  rebate  on  undue 
bills,  and  malting  provision 
for  bad  debts    


£ 
4,0:)0 


30,0=9 


34,139 


BUCKS  AND  OXON  UNION  BANK,  LIMITED. 

Subjoined  is  the  statement  of  liabilities  and  assets  on  June 
30,1898:— 

BALANCE-SHEET— June  30,  1898. 
£ 


LUBILITIE8. 

Capital  paid  up,  viz  ,  £5  per 
siiare  on  16,000  shares  

Reserve  fund    

Amount  due  uy  the  bank  on 
deposit,  current,  and  other 
accounts  


SO.OCO 
38,600 


986.626 


Assets. 

Gash  in  band,  at  agents,  at 
call,  and  at  short  notice  ... 

Investments  in  public  securi- 
ties   

Bills  of  exchaoj^e 

Advances  on  current  ac- 
counts, promissory  notes, 
and  loans  on  security 49", 971 

Bank  premises 29,000 


107,261 


468.179 
4,614 


1,103,026 


BURTON  UNION  BANK,  LIMITED. 

Subjoined  is  the  report  for  the  half-year  ending  June  .30th  : — 
After  making  due  provision  for  bad  and  doubtful  debts,  rebate 
and  payment  of  income-tax,  the  net  profits,  including  £6,771 
brought  forward  from  last  half-year,  amount  to  £22,273,  which 
have  been  divided  as  .follows:  half-yearly  dividend  at  the  rate 
of  10  per  cent,  per  annum,  £6,500 ;  bonus  of  83  per  share, 
£5,200 ;  bank  premises  and  property  depreciation  fund,  £1,400  : 
carried  forward,  £9,173.  A  branch  of  the  bank  will  be  opened 
shortly  in  Derby,  temporary  premises  having  been  secured  at 
No.  8  St  James'  street.  A  sub-branch  has  been  opened  at 
Tutbury,  with  attendance  once  a  week  from  head  office. 

BALANCE-SHEET-June  30,  1898. 
LuBiLrriKS.  £       I 

Paid-up  capital    130,000 

Reserve  fund  as  exhibited  in 


last  statement. 

Notes  in  circulation  

Amounts  due  by  the  bank  on 

current,  deposit,  and  other 

accounts,  and  fund  to  pro- 
vide for  bad  and  doubtful 

debts 1,818,808 

Net  profits    from     Dec.   31, 

1897,   to    June     30,     1898, 

including    £6,  ,71   brought 

from  last  half-year's  profits 


130.000 
17,355 


22,273 


ASSETS.  £ 

Cash  at  head  c  ffice  and 
branches,  money  at  the 
Bank  of  England,  at  call, 
and  short  notice,  not  ex- 
ceeding 14  days,  and  bills  of 
exchange  740,''74 

Government  and  Indian  gtia- 
ranteed  stocks,  English  rail- 
way debenture  and  pre- 
ference stocks,  and  other 
securities  390.410 

Loans  and  advances  on  cur- 
rentaccounts 979,540 

Bank  premises  at  heai  oSce 
and  branches  15,007 

Other  freehold  and  leasehold 
properties 22,905 


.2,148,436 
Pbofit  asd  Loss  Account. 


2,148,456 


Dr. 

Current  expenses,  including 
directors'  remuneration, 
salaiies,  stationerx',  taxes, 
and  incidental  expen:es,  at 
head  ofiice  and  blanches  ... 

Balance,  being  net  profit 


6,769 
16,602 


21,261 


Ob. 
Gross  profits,  after  allowing 
for  bad  and  doubtful  debts, 
and  deducting  rebate  


Balance  brought  down 

Balance  of  undivided  profits, 
brought  from  Dec.  31, 1897 


21,261 


6,771 


Cirri  ed 
above 


to     balance  -  sheet 


CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

The  annual  report  was  presented  at  the  meeting  held  on  July 
20,  1898,  with  the  accompanying  statement  of  accounts,  made 
up  to  June  30,  1898,  including  profit  and  loss  account  for  the 
twelve  months  ending  at  that  date.  The  gross  profit  for  the 
twelve  months,  after  making  provision  for  bad  and  doubtful 
debts,  paying  income-tax,  and  "deducting  rebate  on  bills  current, 
amounts  to  £418,146:  from  which  has  been  deducted  the 
general  expenditure  of  the  company,  including  directors' 
allowances  and  annuities  to  retired  officers,  amounting  to 
£223,762;  leaving  a  net  profit  of  £194,384,  to  which  has  to  be 
added  the  balance  of  profit  carried  forward  at  June  30,  1897, 
after  deducting  the  amount  of  £10,(X)0  voted  by  the  share- 
holders to  the  officers'  superannuation  fund,  £27,73o  ;  together, 
£222,119,  from  which  there  has  already  been  deducted  the 
dividend  declared  in  January  last,  at  the  rate  of  16  per  cent, 
per  annum,  free  of  income-tax,  £74,600.  the  directors  now 
declare  a  further  dividend  for  the  past  six  months  at  16  per 
cent,  per  annum,  also  free  of  income-tax,  £78,800,  and  appro- 
priated as  follows  ;  reduction  of  the  cost  of  premises,  £25,(X)0 ; 
officers'  superannuation  fund  £10,000 ;  together,  £188,400, 
leaving  to  be  carried  forward,  £38,719— £222,119.  The  business 
of  the  Glamorganshire  Banking  Company,  having  offices  at 
Swansea,  Aberavon,  Llandilo,  Llanelly,  Neath,  Pontypridd,  and 
elsewhere,  has  during  the  past  year  been  acquired  by  the  bank. 


7ti0,''00 


The  directors  have  also  made  arrangements  for  taking  over  the 
private  banking  business  of  Messrs  I.  and  1.  C.  Wright  and  Co., 
of  Nottingham,  but  as  the  agreement  dates  from  July  1st,  the 
figures  of  that  firm  are  not  incorporated  with  those  now  pre- 
sented to  the  shareholders.  New  branches  have  been  opened  at 
Bath,  Cardift',  Clifton,  Dover,  Folkestone,  Fiome,  Luton,  Shore- 
ditch,  and  Westminster.  The  directors  regret  the  loss,  by  death, 
of  their  colleague,  Mr  W.  C.  Lucy,  who  for  many  years  had  been 
identified  with  the  Gloucestershire  section  of  their  business,  and 
as  his  successor  they  have  elected  Sir  Lionel  F.  Darell,  Bart.,  of 
Fretherne  Court,  Stonehouse,  Gloucestershire. 

BALANOE-SHEET— Jure  30,  1898. 
Liabilities,  £  Assets.  £ 

Cipital  piidup  986,000     Cash  at  head  office,  branch 5S, 

■      "  and  Bank  of  England   2,522,279 

Money  at  call  and  short  notice    2,973.933 

Investments — 

Consols,  and  other  British 
Government  securities 2,393,931 

Indian  Government  stocks, 
English  railway  debenture 
and  preference  stocks,  and 
Colonial  Goveinmentstocks 
and  bonds 1,737,437 

English  corporation  stocks 
and  other  investments 691,498 

Bills  discounted,  loans,  and 
other  accounts 10,198,469 

Liability  cf  customers  for 
acceptances  as  per  contra       690,736 

Liability  of  customers  for  en- 
dorsements as  per  contra        1 5,213 

Banking  premises  in  London 
and  country '. ,      421,410 

21,644  911 


Reserve  fund 

Amount  due  on  depo^it  and 

other  accounts  19,170,235 

Acceptances  covered  by  casli 

or  securities 

Endorsements  on  foreign  bill] 

negotiated 

Net  profits,  £222,119  ;  Jan. 

dividend,     £74,600;    July 

dividend,  £78,000:   reduc- 
tion  of  the  cost    of    pre- 

mi«e8,     £25,0  0;     oflicers' 

superannuation    fund 

£10,000— £188,100  33,719 


690,736 
15,218 


21,614,911 
PROFrr  ASD  Loss  Acoou.vr. 


Dr.  £ 

General  expenditure 223,762 


January  dividend 

July  dividend 

Reduction     of    the    co^t  of 

premises   

Omcers'superannuation  fund 
Balance  canied  fotnard  


74,600 
78,800 

26,000 
10,000 
33.719 

445,«81 


"R. 

Balance  brouifht  forward  from 
last  year,  £37,735;  less  vote 
to  supevaniiu.tion  fund, 
£10,000  

Amount  cf  gross  profit  for  the 
3  ear  after  p  lying  income- 
tax  


■,733 


418,146 


445,881 


CITY  BAKK,  LIMITED,  LOISDON. 
At  the  meeting  on  July  19th,  the  directors  presented  the 
annexed  balance-sheet  and  profit  and  loss  account  for  the  half- 
year  ended  June  30,  1898,  showiog  that,  after  providing  for 
interest  on  deposit  accounts  and  for  bad  and  doubtful  debts, 
the  gross  profits,  with  £15,629  brought  forward  from  the  last 
account,  amount  to  £140,758.  Provision  having  been  made  for 
current  expenses,  and  rebate  on  bills  discounted  not  yet  due, 
the  directors  declare  a  dividend,  free  of  income-tax,  at  the  rate 
of  £10  per  cent,  per  annum  on  £1,000,000,  the  capital  paid  up, 
and  carry  forward  to  the  next  account  £20,09o.  The  directors 
reported  that  during  the  half-year  just  ended,  branches  of  the 
bank  have  been  opened  at  Bromley,  Kent,  and  Balham,  S.W., 
and  that  arrangements  have  been  made  for  opening  branches, 
at  an  early  date,  at  Loughborough  Junction,  S.W.,  High  street, 
Marylebone,  W.,  and  Beckenham  road,  Beckenham,  Kent. 
BALANCE-SHEET— June  30,  18J8. 


Liabilities.  £ 

Capital  paid  up  ,     1,000,000 

Reserved  fund 

Current  anddepositaccounta 
Acceptances  against  cash  in 

hand,    bankers'    bills,    ap- 
proved securities,  &c 

Liabilities   on   foreign    bills 

negotiated    

Profit  iind  loss  account.viz.  :— 
Undivided    profit    brought 

forward  from  last  half-year, 

£15,630;  since  added,  after 

provision     for     bad     and 

doubtful  debts,  £126,228  ..       140,768 


600,000 
5,995,998 


2,384,313 
2,635 


Assets.  £ 

Two  an!  Three-Quarters  per 

Cent.   Consols,  Eist  India 

debentures,    Colonial 

Governmtnt,     and     other 

securities 1,564,721 

Cash  in  hand  and  at  Bank  of 

England.  £1,1 10,86'^;  at  cftU, 

£665,C0J    1,77.5,832 

Bills  discounted 1,311,766 

Loans,  advances,  &c .5,693,922 

Liabilities  of   customers  for 

acceptances,  per  contra   ... 
Liabilities  of  customers  for 

endorsements    on    foreign 

bills  negotiated,  per  contra 
Bank  premises,  head  office, 

and  bran  :hes  

Current  expenses  


2,334,313 


2,535 

191,413 
61,073 


13,023,604 
Profit  akd  Loss  Account. 


13,023,604 


DR. 

Current  expenses,  including 
salaries,  rent,  stationery, 
directors'  remuneration, 
proportion  of  building  ex- 
penses, income-tax,  &c.   ... 

Amount  citried  to  profit  and 
loss  new  account,  being  re- 
bate on  bills  discounted 
notjetdue  

Dividend  account  for  the  pay- 
ment of  a  dividend  at  the 
rate  of  £10  per  cent,  per 
annum    

Undivided  profit  tiaosferred 
to  profit  and  loss  new 
account  


81,078 


9,689 


60,003 


140,768 


Cr.  £ 

Balance  brought  down,  viz. ; — 
Undivided    profit    brought 

forward  from  last  half-.vear        15,530 
Since  a<i<lc'l,  after  provision 

for  bad  and  doubtful  debts      126,228 


110,748 

Since  the  meeting  was  held  an  arrangement  has  been  made 
for  the  amalgamation  of  the  City  Bank.  Limited,  London,  with 
the  London  and  Midland  Bank,  Limited.  The  paid-up  capital 
of  the  bank  will  be  increased  from  £1,()02,400  to  approxi- 
mately £2,200,000,  and  the  reserve  fund  from  £1,365,075  to 
approximately  €2,200,000,  and  the  sura  carried  forward  from 
£121,00')  to  £140,000.     It  is  understood  that  an  exchange  will 
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be  made  at  the  rate  of  2  2-5  shares  of  the  London  and  Midland 
Bank,  each  share  being  credited  with  £12  10s  paid  up  for  five 
shares  of  the  City  Bank,  each  having  £10  paid  up.  John 
Cerry,  Esq.,  Sir  G.  F.  Faudel- Phillips,  Bart.,  G.C.I.E.,  John 
Howard  Gwyther,  Esq.,  Alex.  Laurie,  Esq.,  Sir  Thomas 
Sutherland,  G.O.M.G.,  M.P.,  and  James  E.  Vanner,  Esq., 
directors  of  the  City  Bank,  will  join  the  board  of  the  London 
and  Midland  Bank.  The  name  of  the  bank  will  be  altered  to 
"  The  London  City  and  Midland  Bank,  Limited."  Mr  E.  H. 
Hblden,  general  manager,  will  become  managing  director. 
Mr  J.  M.  Madders  and  Air  T.  B.  Murray,  of  the  London,  and 
Midland  Bank,  and  Mr  D.  G.  H.  Pollock  and  Mr  L.  S.  M. 
Munro,  of  the  City  Bank,  will  become  joint  general  managers, 
Mr  Pollock  taking  charge  of  the  Threadneedle  street  office. 


CARLISLE  AND  CUMBERLAND  BANKING  COMPANY, 

LIMITED. 

Subjoined  is  the  balance-sheet  made  up  to  June  30th : — The 
directors  resolved  that  an  interim  dividend  be  paid  at  the  rate 
of  8  per  cent,  for  the  half-year. 

BALANCE-SHEET— June  30, 1S9S. 

liUBILITlSS.  i,  I 

Capital  paidup  100,000  j 

Reserve  fund    86,000  1 

Notes  in  circulation  20,830  i 

Amount  due  by  the  bank  on 
current,  deposit,  and  other 
accounts,  and  fund  to  provide 
lor  bad  and  doubtful  debts...    842,61* 

Balance  of  profits  from  Decem- 
ber 31,  1897 673 

Net  profits  for  half-year  8,899 


1,057,816 


ASSET.S.  £  . 

Cash  at  head  office  and  branches, 
money  at  call  and  bills  of 
exchange 76,250 

Reserve  fund  invested  in  Con- 
sols, Corporation  stocks,  and 
British  railway  debenture 
and  preference  stocks    .  85,000 

Investments  in  British  railway 
debenture,  preference,  and 
ordinary  stocks,  and  Cor- 
poration stocks  103,338 

Short  loans  at  notice  against 

railway  and  other  securities    5O,0C0 

Loans  and  advances  on  current 
accounts 719,778 

Baiik  premises    15,600 

Other  properties  on  rental 7,850 


1,067,816 


CITY  OF  BIRMINGHAM  BANK,  LIMITED. 

Subjoined  is  the  report  :^In  submitting  the  report  and 
balance-sheet  for  the  year  ended  March  31,  1898,  the  directors 
have  pleasure  in  stating  that  since  the  formation  of  the  bank 
the  business  continues  to  make  satisfactory  progress.  The  profits 
for  the  year,  after  making  ample  provision  for  bad  and  doubtful 
debts,  amount  to  £6,044,  w  hich  the  directors  propose  shall  be 
appropriated  as  follows  :  to  writing  off  one-half  of  the  pre- 
liminary and  formation  expenses,  &g.,  £2,916;  balance  to  be 
carried  forward,  £2, 1128.  The  directors  have  decided  to  surrender 
the  lease  of  the  present  bank  premises  in  Cherry  street  to  the 
Corporation  of  Birmingham,  in  connection  with  the  widening  of 
that  thoroughfare,  satisfactory  terms  having  been  arranged  with 
the  Corporation,  and  owing  to  the  generositj-  of  Mr  Moore 
.  Bayley,  a  valuable  site  has  been  acquired  by  the  bank  at  the 
corner  of  Temple  row  and  Cherry  street,  on  which  suitable 
premises  will  shortly  be  erected. 

BALANCE-SHEET— March  31, 1898. 


Liabilities.  & 

Capital  paidup 100,000 

Current  and  deposit  accounts  246,312 

Profit  and  loss  account 5,044 


350,3E6 


Assets.  £ 

Ca^h  in  hand  and  at  Bank  of 
England,  mone'y  at  call  and 

with  agents 47,503 

Investments  -  Consols,      cor- 
poration, and  railway  stocks      78.065 

Bills  of  exchange  ......." 44,341 

Loans  on  security,  advances 
on     current      and      other 

accounts 173,865 

Forni.ition    and    preliminary 

expenses 5,492 

Buildings,  office  furniture, &e.        1,033 


360,366 


CORNiSH    BANK,    LIMITED. 
The  following  is  the  balance-sheet  as  at  June  30,  18D3  : 

BALANCESHEET— June  30,  1893. 

Assets. 


LlABILITUB.  £ 

Paid  up  capital   160,600 

Reserve  fund    186,000 

Amount  due  to  customers  on 

current  ifedepo  it  accounts  1,46J,963 


1,796,663 


Cash  in  hand 

Investments  in  Government 
and  other  stocks  and  secu- 
rities  

Advances  on  securities,  loans, 
current  account',  a  ;d  bills 
of  exchange 

Bank  premises  


£ 

87,817 


056,279 


1,019,SJ3 
33,'3i 


COUNTY  OF  STAFFORD  BANK,  LIMITED. 

Subjoined  is  the  statutory  statement  of  accounts : — The 
capital  of  the  company  is  £800,000,  divided  into  20,000  shares 
of  £40  each.  The  number  of  shares  issued  is  19,000.  Calls  to 
the  amount  of  £5  per  share  have  been  made  on  12,000  of  such 
shares,  and  a  call  of  £2  per  share  has  been  made  on  tlie  remain- 
ing 7,000  of  such  shares,  under  all  which  calls  the  sum  of  £74,000 
has  been  received.  The  liabilities  and  assets  of  the  company 
on  June  30, 1898,  were: — 


Ll.\BtLTTl£8.  £ 

Deposit     and      current      ac- 
counts, &o 464,603 

Proprietors'  capital 74,C00 

Reserve  fund  80,000 


ai8,«03 


AssBTS.  £ 

Government  securities,  Consols     10,000 
Debentures    and     preferduce 

stocks 102,610 

Cash  in  hand  and  at  call 84,953 

Bills  discounted,  advances  to 
customers,  loans  on  securities, 

kc. 413,694 

Bank  premises  and  furniture, 
and  freehold  premises  in  Ex- 
change street 7,617 

618,60S 


C0UTT8  AND  CO. 

Subjoined  is  the  balance-sheet  dated  July  18,  1898  : — 

BALANCE-SHEET— July  18, 1898. 
Liabilities.  £  Assets. 

Partners'  capital   600,000    Cash  in  hand  and  at  Bank  of 

Do        reserve 400,000    '  England 

Current  ar.d  deposit  accounts  7,287,863    At  cjII  and  short  notice 1, 

Investments— English  Govern- 
ment stocks  consolidated  2| 
per  cent,  stock,  £1,008.800  ; 
2;  per  cent,  stock,  £316,576  1, 
Indian  tiovernmentsecurities, 
Egyptian  guaranteed  bonds 
corporation  stocks,  railway 
debenture  stocks  and  bonds, 

and  other  investments   1, 

Bills  discounted  and  loans......  3, 


8,287,863 


673,709 
490,000 


368,309 
,430,470 


8,237,863 


CRAVEN   BANK,   LIMITED. 

The  half-yearly  meeting  was  held  on  July  27th,  when  the 
directors  presented  the  following  report  for  the  half-year  ending 
June  SOtli : — The  profits  for  the  half-year,  after  making  pre- 
vision for  bad  and  doubtful  debts,  and  for  the  payment  of 
income  and  property  tax,  and  after  deducting  discount  of  bills 
on  hand,  amount  to  £18,800,  which,  being  added  to  the  balance 
brought  from  the  previous  half-year,  makes  £25,452  available 
for  distribution.  The  directors  have  transferred  £3,000  to  the 
credit  of  the  reserve  fund,  and  they  propose,  subject  to  the 
approval  of  the  members,  to  declare  a  dividend  of  10s  6d  per 
share  (free  of  income-tax),  amounting  to  £15.760;  to  apply 
£500  in  reduction  of  the  bank  premises  account,  and  to  carry 
forward  to  next  half-year  the  balance  of  £6,202. 

BALANCE-SHEET— June  30,  1398. 

Assets. 


Liabilities.  £ 

Capital  paid  up  210,000 

Reserve  fund,£121,000 ;  trans- 

ftr   from    profit    and    I058 

account,  £3,000  124,000 

Dae  by  the  bank  on  deposits, 

current  account,  balances, 

&c 3,034,765 


Drafts  on  London  agents.. 

Rebate  on  bills    

Profit  and  loss  account.. 


76,791 
483 
22,452 


£ 

Cashinhand    103,333 

Cash  at  bankers,  at  call,  and 

at  notice       316,265 

Bills  of  exchange   1C2,670 

Investments:  — 

£100,000  2J  Consols 

Debenture  and   preference 

stocks,  &c 

Loans  on  railway  and  other 

stocks 

Bank  premises 

Advances  to  customers    2.365,610 

Value  of  stamps  on  hand    ...  1,371 


96,647 
311,095 


100,737 

79.86:1 


3,467,481 
Profit  and  Loss  Accodst. 


3,467,481 


D«. 


£ 


Transfer  in  reduction  of  bank 
premises  account   BOO 

Transfer  to  reserve  fund 3,000 

Proposed  dividend  of  10s  6d  per 
share  on  30,000  shares,  free  of 
income-tax   15,750 

Balance  to  next  account  6,202 


25,462 


Cr. 


£ 

6,652 


Balance  from  last  account  

Net  profits  for  the  half-year, 
after  providing  for  bad  and 
doubtful  debts,and  for  income 
and  property  tax,  and  after 
deducting  discount  of  bills  on 
hand  18,800 


25,462 


ORIPPLEGATB   BANK,    LIMITED. 
The  following  is  the  balance-sheet  on  June  30,  1898  : — 

BALANCE-SHEEI-June  30, 1393. 

Liabilities.    ...  £ 

Capital  piid  up  5,000 

Air.ount  due  on  current  and  de- 
posit accouiits,  &c 173,269 

Reser\e    fundi     (invested     in 

Iidia  3  per  Cents.) 11,777 


Assets. 

Cash  in  hand  and  at   bankers 

Bank  of  EngUnd  stock  and 
India  3  per  cent,  stock  (in- 
cluding reserve  funds)  22,231 

Colonial  Government  and  other 
securities,  including  interest 
accrued  at  date  ...  .  111,516 

Short  loans  and  bills  discounted 
against  customers'  securities 

Trade  bills  discounted  

Otber  effects,  including  value 
of  bank  premises,  furniture 
and  fixturris  (after  deprecia- 
tion), and  stamped  eheque 
books  on  hand 1,105 


£ 
13,645 


34,628 
6,911 


190,0M 


CROMPTON   AND    EVANS'  UNION    BANK,    LIMITED. 

The  report  is  as  follows  : — The  net  profits  of  the  year  ending 
June  30th  last,  including  the  balance  brought  from  last  account, 
amount  to  £54,896,  from  which  an  interim  dividend  at  the  rate 
of  15  per  cent,  per  annum  was  paid  on  February  1st  last ,  and 
£3,000  has  been  carried  to  the  sinking  fund  for  bank  premises 
and  furniture.  The  directors  recommend  that  a  dividend  for 
the  past  half-year  be  now  declared  at  the  rate  of  15  per  cent, 
per  annum,  with  a  bonus  of  23  per  share,  free  of  income-tax ; 
making  a  distribution  at  the  rate  of  17^  per  cent,  for  the  whole 
year  ;  that  £3,000  be  added  to  reserve  fund,  which  will  then 
stand  at  £265,000 ;  and  that  the  balanae  of  £5,146  be  carried  to 
next  account.     The  directors  sincerely  regret  the  death  of  their 
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colleague  Mr  George  Crompton,  and  of  the  general  manager, 
Mr  C.  H.  Coulson. 


BALANCE-SHEET- 

LtAUILITIES.  £ 

Capital  paid  up  260,000 

KoBervc  fund 262,000 

Current,  deposit,  and  otlier 

arcounts   3,981,32-2 

Profit     and    Iobs     account, 

balance  as  under 33,146 


-June  30,  1898. 

Assets. 
Cash  in    hand,    at    London 

agents,  and  at  short  notice 
Government  securities 

(Consols)  

Debenture    and    preference 

stocks 

Other  investments 

Bills  receirable  

Bank  premises  and  furniture 
Freehold  property  adjoiniug 

bank  premises 

Loans  and  overdrafts    


9C6,606 
30O,C0O 

349,283 

102,987 
S3,362 
80,060 

17,100 
2,687,070 


4,626,468 
Profit  axd  Loss  AccorNT. 


Interim  dividend  at  the  rate 
of  15  per  cent,  per  annum 
to  December  31,  1897 

Sinking  fund  for  bank  pre- 
mises and  furniture  

Balance 

Proposed  to  be  appropriated 
as  under  : — Dividend  for 
the  haif.year  ended  June 
£0,  1888,  at  the  rate  of  15 
per  cent,  per  anmrn, 
jeiS,760;  bonus  28  per 
share,  £6,250  ;  amount  to 
be  carried  to  reserve  fund, 
£3,000  :  amount  carried  to 
ne.\t  account,  £bMS 


18,760 


3,000 
33,146 


33,146 


64,896 


Ce. 

Balance  brought  forward    .. 

Net  profit  for  the  year  ended 
June  30,  1898,  after  pay- 
ment of  ail  oharges,  in- 
cluding income-tax,  and 
makin£^  provision  for  bad 
and  doubtful  debts  and 
eontingenclet 


4,626,463 

£ 

6,874 


GERMAN  BANK  OF  LONDON,  LIMITED. 

The  statutory  statement  of  accounts  is  as  follows: — The 
capital  of  the  company  is  £400,000,  divided  into  40,000  shares 
of  £10  each.  The  number  of  shares  issued  is  40,(J(X),  all  of 
which  are  fully  paid.  The  reserve  fund  amounts  to  £84,000. 
The  Uabilities  of  the  company  on  June  30,  1898,  were  : — 
Debts  owing  to  sundry  persons  by  the  company :—  £. 

Notes  or  bills  and  balances  of  accounts     , 1,097,167 

The  assets  of  the  company  on  that  day  were  : — 

£ 

Bills  of  exchange  and  promifsory  notes  66,303 

Cash  at  bankers  and  on  hand 141,151 

Other  securities 1,400,866 


GLYN,  MILLS,  CURRIE,  AND  CO. 
The  following  is  the  twenty-eighth  statement  of  assets  and 
liabilities : — 

BALANCE-SHEET- July  30,  1898. 


49,C22 


CUMBERLAND  UNION  BANKING  COMPANY,  LIMITED. 

The  directors  declared  an  interim  dividend  of  8  per  cent,  per 
annum  for  the  half-year  ending  June  30th,  which  absorbed 
£10,000,  leaving  a  balance  of  £1,599  to  be  carried  forward.  A 
copy  of  the  half-yearly  statement  and  balance-sheet  is  annexed. 


BALANCE-SHEET— June  SO,  1898. 


Liabilities.  £ 

Capital  paid  up   260,000 

Ke»cr\eorguarantee  fund  ...  160,000 
Deposits  on  receipt  and  cur- 
rent account  balances  2,040,939 

Notes  in  circulation    31,960 

Balance    of    profit   and  loss 

account 11,699 


ASSETS. 

Cash  on  hand  at  head  office 
and  branches   

Cash  with  London  and  other 
bankers  and  at  14  days' 
notice 

Consols,  Indian  Railway 
stocks,  &  Colonial  Govern- 
ment stocks 

Investment  of  reserve  fund, 
viz. :— £160,000  2}  per  cent. 
Consols  (including  £16,000 
held  by  County  Council)... 

Other  investments,  viz  : — 
Harbour  bonds,  £22,744; 
Kailway  shares  and  railway 
and  other  dettentures  and 
debenture  stock,  £88,646; 
Fallaflat  Iron  Ore  Co. .  Ltd., 
and  other  shares,  £40,446 ; 
sundry  investments,  £9,041 

Bills  discounted,  customers' 
— 1^  balances,    loans,    &c., 
£1,142,409 ;       sundry     ad- 
vances on  real  and  other 
securities,  £446,953    

Bank  property  at  Carlisle  and 
branches    

Other  property  yielding  rent 

Stamps  &  stationery  on  hand 


£ 
101,760 

220,922 

138,267 

160,1,00 


160,776 


1,588,362 

71,377 

61,844 

1,1SU 


2,491,498 
PEonT  AKD  Loss  ACCOCST. 


2,494,498 


Da. 


Expenses  at  head  office  and 
branches,  &c 

Interest  on  deposits  &  credit 
balances  and  rebate  on  bills 

.Directors'  remuneration 

Balance 


11,391 


Cr. 

Balance,  December  31,  1897, 
£11,511 ;  less  dividend  de- 
clared Feb.  7, 1898,  £10,000 

Gross  income  at  head  office 
and  branches  during  the 
year 


1,611 


Liabilities.  £ 

Capital  paid  up 1,000,000 

Reserve  fund  600,000 

Current  accounts  11,599,210 

Deposit  accounts    3,208,669 

Reserve  for  premises    60,000 


Memorakdum — 
Liabilities  on  account  of  ac- 
ceptances, endorsements, 
&c.  {covered  by  securities), 
not  included  in  balauce- 
ebeet,  £931,317. 


16,367,879  i 


Assets.  £ 

Cash  in  hand  and  at  Bank 
otEngland 2,168,284 

Money  at  call  and  short  notice  6,674,060 

Investments; — 
Two  and  Three  •  quarter 
per  cent.  Consols 
(£l,666,666at90),£l,600,000; 
securities  of,  or  guaran- 
teed by,  the  British 
Government,  £841,638 ; 
Government  of  India  and 
Colonial  Government  se- 
curities, £359,661 ;  secu- 
rities of  the  Metropoli- 
tan Boardot  Works,£24S,t67    2,960,066 

Bills  discounted,  loans,  and 
other  securities  6,406,489 

Bank  premises    180,000 

16,367,879 


36,884 

38,395  38,396 

The  auditors,  in  the  course  of  their  report,  state  that  no  interest  has  been 
taken  to  profit  on  several  of  the  items  included  in  "Sundry  advances  on  real 
and  other  securitiee,"  en  the  ultimate  realisation  of  which  a  loss  may  be  expected, 
A  substantial  loss  has  been  made  on  the  realisation  of  the  securities  of  the 
Maryport  Hematite  Ircn  and  Steel  Company,  Limited  and  the  West  Cumber- 
land Iron  and  Steel  Company,  Limited,  which  is  included  in  this  item.  Subject 
to  these  observations,  they  certify  that  the  above  is  a  full  and  fair  balance-sheet 

Eroperly  drawn  up,  so  as  to  exhitjit  a  true  and  correct  view  of  the  state  of  the 
ank'B  affairs,  as  shown  by  tlie  books  of  the  bank. 


DEVON  AND  CORNWALL  BANKING  COMPANY, 

LIMITED. 
The  liabilities  of  the  company  on  July  16, 1898,  were  :— 

Deposit  and  current  accounts,  and  other  credit  balances 4,363,666 

Paid-up  capital 200,000 

.Reserve  fund , 200,000 

4,768,666 

The  assets  of  the  company  on  that  day  were  : — 

Investments,  viz. —  £ 

21  percent.  Consols,  £600,000,  at  93 658,000 

Bank  stock,  £60,000    144,741 

British,  Indian,  .'xnd  Colonial  Oovemnent  secnrities,  and  railway  and 

municipal  stocks ,..,  1,199,303 

Cash  in  hand  and  at  call  612',846 

Advances  on  securities,  current  accounts  and  loans  2,122,627 

Bills  of  exchange 126,803 

Bank  premises , 90,3!>8 

4,763,666 


GRATST  AND  MADDISONS  {JNION  BANKING 
COMPANY,  LIMITED. 
The  following  is  the  report  to  the  meeting  on  July  26th : — 
Your  directors  submit  herewith  a  balance-sheet  of  the  assets 
and  liabilities  of  the  company  on  June  30th  last.  The  value  of 
money  has  fluctuated  considerably  during  the  year  under 
review,  the  Bank  of  England  rate  of  discount  ranging  from  2 
per  cent,  to  4  per  cent.  Your  directors  are  glad  to  be  able  to 
report  that  after  payment  of  current  charges  and  expenses, 
carrying  forward  the  amount  necessary  for  rebate  on  bills,  and 
making  provision  for  bad  and  doubtful  debts,  an  available 
profit  for  the  past  year  of  £12,938  remains,  including  the 
amount  brought  forward  from  the  previous  year.  Out  of  this, 
an  interim  dividend  at  the  rate  of  10  per  cent,  per  annum,  less 
tax,  absorbing  £5,413,  was  declared  for  the  half-year  ending 
December  31st  last  ;  and  your  directors  recommend  that  a 
dividend  for  the  half-year  ending  June  30th  last,  at  the  rate  of 
10  per  cent,  per  annum,  less  tax,  amounting  to  £.5,413,  be 
declared,  that  £500  be  carried  to  the  reserve  fund,  that  £500  be 
written  off  the  premises  and  fixtures  account,  and  that  the 
balance,  £1,111,  be  carried  forward. 

BALANCE-SHEET— June  30,  1S9S. 
Liabilities.  £  Assets. 

Capital  paid  up  112,000,  Cash  in  hand,  at  call,  and  short       £ 

Reserve  fucd 38,000  i      notice 112,666 

Amount     due     on     current,  Investments — British    Govern- 

deposit,  and  other  accounts    697,348        ment  securities  100,200 

Balance  to  credit  of  profit  and  '  Indian   and  Colonial  Govern- 

loss  account  at  June  30, 1898,  ment,  English  railway  deben- 

£12,937  :   lees  interim    divi-  ture  and  jjreference  stocks, 

dend  at  the  rate  of  10  per  cent.  and  other  investments    137,579 

per  annum  for  the  half-year  Bills   discounted,    loans,    and 

ending  December  31,    1897,  other  accounts    416,800 

£5,413;  balance  of  undivided  '  Premises  and  fixtures  38,627 

profits   7,624 

864,672  854,872 


HALIFAX    AND    HUDDERSFIELD    UNION    BANKING 
COMPANY,  LIMITED. 

The  statement  as  required  by  Act  25  and  26  Vic,  cap.  89  is 
subjoined  : — The  capital  of  the  company  is  £2,000,000,  divided 
into  50,000  shares  of  £40  each.  The  number  of  shares  issued  is 
30,000,  Calls  to  the  amount  of  £10  per  share  have  been  made, 
under  which  the  sum  of  £300,000  has  been  received.  The 
liabilities  of  the  company  on  July  1,  189f ,  were : — 

Debts  o»  ing  to  sundry  persons  by  the  company—  £ 

On  judgment  ,  Nil 

On  speciality  Nil 

On  notes  or  biUs , 6,285 

On  simple  contracts  1,413,661 

On  estimated  liabilities   4,401 

The  assets  of  the  company  on  that  day  were : — • 

£ 

Government  securities 6,650 

Bills  of  cxcliango  and  promissory  notes 177,116 

Cash  on  hand  and  at  call  with  bankers   67,664 

Other  securities,  including  bank  property,  &c 1,690,648 


HALIFAX  COMMERCIAL  BANKING  COMPANY, 
LIMITED. 

The  following  statement  of  accounts  for  the  year  ending  June 
30th  shows,  after  provision  for  interest  on  deposits,  rebate  on 
bills,  expenses,  bad  and  doubtful  debts,  and  including  the 
balance  brought  forward  from  last  year,  a  net  profit  of  £15,974. 
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Out  of  this  an  interim  dividend  of  8s  per  share  was  paid  in 
January  last,  and  the  directors  now  propose  to  declare  a  further 
dividend  of  Gs  per  share,  making  a  total  of  7  per  cent,  for  the 
year,  free  of  income-tax,  leaving  a  balance  of  £-5,474.  From 
this  tliey  recommend  that  £4,300  should  be  reserved  as  pro- 
vision for  contingencies,  carrying  forward  £1,174  to  the  next 
account 

BALANCE-SHEET-  June  30,  1898. 


LiABiLrriES.  £ 

Capital  paid  up    150,000 

Reserve  fund    ■    50,000 

i)epo.-its  and  credit  balances  1,148.043 
Rebate  on  bills  and  interest 

accrued  on  depf^eits 5,876 

Notes  in  circulation  ... S,140 

Unpaid  dividends  178 

Balance  of  profit  and  logs  ac- 
count, £15,974;  less  in- 
terim   dividend    paid    in 

'  January  last,  £6,CC0  9,974 

1,372,211 


Assets.  £ 

Cash  on  hand  and  at  call 112,741 

Bills  of  exchanj,'e    143,207 

Investments  in    railwav   de- 
bentures,   stock,    Colonial 

bonds,  &c 183,014 

Advances  on  current  accounts 

and  loans  OSt.'ISO 

Bank  premises,  fittings,  &c.  ..  IS. 524 

Stamps  on  hand 245 


1,372,211 


HALIFAX  JOINT-STOCK  BANKING  COMPANY, 
LIMITED. 

The  statutory  statement  of  accounts  is  as  follows  : — The 
capital  of  the  company  is  £1,000,000,  divided  into  40,000  shares 
of  £25  each.  The  number  of  shares  issued  is  30,000.  Calls  to 
the  amount  of  £10  per  share  have  been  made,  undtr  which  the 
sum  of  £300,000  has  been  received.  The  liabilities  of  the  com- 
pany on  June  30,  1898,  were  : — 

Debts  owing  to  sundry  persons  by  the  company— 

On  current  accounts,  deposit  receipts,  &c.   (including^  drafts  on  £ 

London  agents) 3,479,517 

On  notes  in  circulation  13,785 

The  assets  of  the  company  on  that  day  were  : — 

Government  securities  (£250,000  2|  per  cent.  Consols)    235,000 

Cash  on  hand  and  at  call  with  bankers  and  brokers  284,493 

Bills  of  exchange 619.642 

Ad\ances  to  customers,  bank  propeity,&c 2.959,162 


LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 

BALANCE-SHEET— June  30, 


*-) 


1898. 


Liabilities.  £ 

Capital  paid  up 600,000 

Reserve  fund 316,000 

Currentandde])osit  account?, 

&c. 3,853,268 

Acceptances .-..<.<...  58,291 


•4,727,589 


Assets.  £ 

Cash  on  hand  and  with  bankers  690.505 

Investments 509,017 

Bills  discounted  870,925 

Acceptances  per  contra 58,291 

Loans  and  other  advances,  &c.  2,930,012 

Bank  property  account 168,809 

4,727,559 


LANCASTER  BANKING  COMPANY,  LIMITED. 

The  following  is  the  balance-sheet  on  June  30,  1898  : — 

BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  paid  up S02,.500 

Reserve  fund 300,000 

Notes  in  circulation    : 67,000 

Deposit,  current,  and    other 

accounts 4,777,976 

Acceptances  and  guarantees 

on  behalf  of  customers 11,166 


5,468,631 


Assets. 
Advances  on  current  accounts 
Liability    of  customers    for 
acceptances    and    guaran- 
tees, as  per  contra 

Bank  buildings 

Investments  in  Consols,  rail- 
way debenture,  guaranteed 
and  preference  stocks.  &c. 
Cash  onhand  and  with  bankers 
Money  at  call  and  short  notice 

Bills  on  hand,  less  rebate 

Bills  at  agents  for  collection 
less  rebate 


£ 
1,245,462 


21,166 
105,613 


,291,696 
455,407 
20l\000 
116,499 

22,798 


LEEDS  JOINT-STOCK  BANK,  LIMITED. 

Subjoined  is  the  statutory  statement  of  account  as  at  June 
30,  1898  :— The  capital  of  the  company  is  £300,000,  divided  into 
15,000  shares  of  £20  each.  16,000  shares  have  been  issued. 
Calls  to  the  amount  of  £5  per  share  have  been  made,  under 
which  £75,000  have  been  received.  The  habilities  of  the  com- 
pany on  June  30,  1898,  were  : — 

e 

On  simple  contracts  ., 345,977 

The  assets  of  the  company  on  that  day  were  : — 

£ 

Investments 35,448 

Bills  of  exchange,  loans,  &c ,  328,480 

Cash  on  hand  and  at  the  bankers "..,..  34',270 

Other  securities ,*..  ,|  23  779 


LEICESTERSHIRE  BANKING  COMPANY,  LIMITED. 
Subjoined  is  the  statutory  statement  of  accounts :  —The 
capital  of  the  company  is  £1,100,000,  divided  into  44,000  shares 
of  £25  each.  The  number  of  shares  issued  is  44,000.  Calls  to 
the  amount  of  £10  per  share  have  been  made,  under  which  the 
sum  of  £440,000  has  been  received.  The  liabilities  of  the  com- 
pany on  July  1,  1898,  were: — 

Debts  owing  to  sundry  persons  by  the  company—  £ 

On  judgment jjil. 

On  speciality '."..  .!'.«"         Nil' 

On  notes  or  bills '.'.'."..'.'.'..'.'."...'..".'.'."V.        29  515 

On  simple  contracts , '..'.'.'.'.'.!*.'.",',.'...'.'.  3  32.^'435 


The  assets  of  the  company  on  that  day  were  : — • 

Government  securities:  Consols,  £253,000;  India  stock,  £60,000; 
City  of  London  bonds,  and  Leicester  Corporation  stock  and  other 
debentures,  £93,014  

Bills  of  exchange,  promissory  notes,  and  advances  to  customers 

Cash  on  hand  and  at  bankers 

Other  securities    


393,014 

3,18.1,342 

346,854 

103,590 


LINCOLN  AND  LINDSEY  BANKING  COMPANY, 
LIMITED. 

The  following  report  was  presented  at  the  meeting  on  July 
27th  : — Including  the  sum  of  £2,468  brought  forward  from  the 
last  account,  the  net  profit  of  the  bank  for  the  year  ending 
June  30, 1898,  after  making  provision  for  bad  and  doubtful  debts, 
is  £27,430,  The  directors  have  reduced  the  bank  premises 
account  by  £3,758,  and  declared  and  paid  in  February  last  an 
interim  dividend  of  6  per  cent.,  which  amounted  to  £6,722 — 
£9,479.  After  these  sums  have  been  taken  from  the  year's 
profit  there  remains  to  be  disposed  of  £17,960.  The  directors 
have  declared  a  further  dividend  of  13  per  cent.,  making  a  total 
distribution  of  18  per  cent,  for  the  year,  which  will  require 
£14,876,  and  leave  a  balance  to  be  cirried  forward  of  £3,074. 
The  authorised  capital  of  the  company  was  fixed  at  £360,000  in 
1875.  Shice  that  year  the  business  of  the  bank  has  nearly 
doubled,  and  the  diiectors  are  of  opinion  that  an  increase  should 
be  made  in  the  share  capital.  They  therefore  submitted 
resolutions  increasing  the  nominal  share  capital  to  £600,000. 

BALANCE  SHEET— June  30,  1893. 

Assets.  £ 

Cash  at  head  office  and 
branches,  £60,47 1 ;  money 
at  notice  and  call  and  with 


I.IABIIITIE3.  £ 

Capi.al  114,433 

Reserve     funds     (of     which 

£105,538  is  the  guarantee 

fund  specially  invested  as 

par  contra)   161,244 

Notes  in  circulation  39,390 

Current  and  deposit  accounts 

with  interest 1,''68,998 

Unpaid  dividends,  rebate  on 

bills  not  due,  &c 234 

Profit  and  loss— net  profit  for 

year     to    date,    £24,971  ; 

written  off  bank  premises 

£3,758  —  £21,213  ;      less 

interim  dividend,  £5,722— 

£16,491 ;  balance  of  account, 

June  50, 1897,  after  paying 

the  dividend  f  'r  the  year 

then  ending,  £2,159  17,950 


London  agents,  £94,069    ...       151,640 

Investments— 2|  per  cent. 
Consols,  Bank  of  England 
stock,  and  other  securities, 
£196,452;  23  per  cent. 
Consols,  2^  per  cent,  an- 
nuities and  Bank  of  England 
stock  (guarantee  fund), 
£105,533     

Bank  premises    

Properties  yielding  rents 

Advances  on  current  ac- 
counts, loans  to  customers, 
bills  discounted,  &c 1,071,833 

Stamps  on  hand 729 


300,990 
40,003 
14,167 


1,582,249 
Profit  and  Loss  Acoou.nt.- 


De.  £ 

General  charges  and  expenses, 
including  silarie?,  directors' 
and  auditor's  remuneration, 
annuities  to  retired  officer,', 
gratuities,  income-tax,  rents, 

rates,  taxes,  &c 14,073 

Net  profit,  as  per  balance-sheet    24,971 

S9,044 


Cr.  £ 

GrosJ  profits,  after  making  al- 
lowance for  bad  and  doubtful 
d  bts   39,044 


39,044 


LIVERPOOL  UNION  BANK,  LIMITED. 

Subjoined  is  the  quarterly  statement  as  at  September  29, 
1898  :— Capital  authorised  (60,000  shares  of  £100  each), 
£5,000,000;  capital  subscribed  (30,000  shares  of  £100  each), 
£3,000,000  ;  capital  paid  up  (£20  per  share  on  30,000  shares), 
£600,000.  Reserve  liability  of  the  shareholders  (£80  per  share 
on  30,000  shares),  £2,400,000  ;  reserve  fund  and  profits  carried 
forward,  £415,854. 

LIABILITIES.  £ 

Due  on  current  accounts  and  deposits 2,965,469 

Acceptances,  endorsements,  and  credits    : 260,792 

3,226,261 

Assets.  £ 

Cashon  hand  and  with  bankers 1,244,906 

Government  and  Corporation  securitites 212,500 

Bills  of  exchange,  loans,  and  other  securities 2,720,734 

Bank  premises  and  let  property    63,976 

4,249,115 


On  estimated  liabilities  , 


LLOYDS  BANK,  LIMITED. 
The  liabilities  of  the  company  on  June  30,  1898,  were  : 

Debts  owing  to  sundry  persons  by  the  company : 

On  bills  or  notes  accepted  or  endorsed 

On  current  and  other  accounts   

On  deposit  accounts  at  notice  

Liabilities  in  respect  of  customers'  loans  to  brokers,  fully  secured, 
£290,000. 

Capital  paid  up , ••••• 

Reserved  fund • 


359,777- 
20,199,892 
16,816,918 


The  assets  of  the  company  on  that  day  were  ; — 

Cash  in  hand  and  with  the  Bank  of  England 4, 

Cash  at  call  and  short  notice 3. 

Bills  of  exchange  3, 

Consols  and  other  British  Government  securities 4, 

Indian    and    Colonial    Government    securities,    Corporation    stocks, 
English  railway  debenture   and   preference   stocks,   and   other 

investments .■ ^i 

Advances  to  customers,  promissory  notes,  and  other  securities  ..    19, 

Liibilities  of  customers  for  bills  accepted  or  endorsed  by  the  company 
Bank  premises  and  furniture 


3,616,617 

£ 

,706,664 
,893,995 
,219,762 
,314,889 


,979,069 
430,417 
359,777 
677,044 


40,616,617 


October  22,  1898.] 
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LOA'DON    AND    COUNTY    BANKING    COMPANY, 
LIMITED. 

The  following  report  was  adopted  at  the  half-yearly  meeting 
on  August  4, 1898  :— The  directors  have  the  pleasure  to  announce 
that  the  alteration  in  the  constitution  of  the  bank,  by  the  sub- 
stitution of  a  memorandum  and  articles  of  association  for  the 
old  deed  of  settlement,  was  duly  registered  on  April  7th  last. 
The  directors,  in  submitting  to  the  shareholders  the  balance- 
sheet  for  the  half-year  ending  June  30  last,  have  to  report  that, 
after  paying  interest  to  customers  and  all  charges,  making  pro- 
vision for  bad  and  doubtful  debts,  and  allowing  £41,800  for 
rebate  on  bills  not  due,  the  net  profits  amount  to  £330,393. 
From  this  sum  has  been  deducted  £40,000  transferred  to  pre- 
mises account,  and  £50,000  carried  to  reseive  fund,  leaving 
£240.393,  which,  with  £49,967  balance  brought  forward  from 
last  account,  leaves  available  the  sum  of  £290,360.  The  directors, 
in  accordance  with  the  78th  article  of  association,  have  declared 
a  dividend  for  the  half-year  of  10  per  cent,  together  with  a 
bonus  of  1  per  cent.,  which  will  require  £220,000,  leaving  the 
sum  of  £70,360  to  be  carried  to  the  profit  and  loss  new  account. 
BALANCE-SHEET— June  30,  183S. 

LUBILITIKS.  £  [  ASSBTg.  £ 

Capital  paid  up  2,000,000  i  Cash  at  the  head  office  and 

Reserve  fund   1,130,000        branches,  and  with  Bank  of 

Enjjland 6,732,064 

I  Loans  at  cal!  and  at  notice, 

I     covered  bv  securities 2,967,445 


Due  by  the  bank  on  current 
accounts,  on  deposit  ac- 
counts, with  interest  ac- 
crueil,  circular  notes,  &c...  42.825,881 

Liabilities  on  acceptances, 
covered  by  cash  or  securi- 
ties or  bankers' guarantees    1,871,901 

Rebate  on  bills  not  due 
carried  to  next  account    ...         41,S00 

Net  profit  for  the  half-year, 
after  making  provision  for 
bad  and  doubtful  debts, 
£330,393 ;  transferred  to 
premi  es  account,  £40,000 
—£■290,393  ;  carrieJ  to  re- 
st rve  fund,  £60,000  — 
£210,393;  profit  and  loss 
balance  Ijrought  from  last 
account,  £49,'i«7 290,360 


Investments,  viz. 
Consols  (2J  per  Cent.)  regis- 
tered and  in  certificates, 
and  Is'ew  2^  per  Cents., 
(£6,751,991),  Canada  4  per 
cent,  bonds  and  Egyptian  3 
per  cent.  lM)nds,guaranteed 
by  the  British  Government    7,384,156 

India  Government  stock  and 
debentures,  and  India 
Government  guaranteed 
railway  shares,  stock,  and 
dtbontures    1,051.513 

Metropolitan  and  other  Cor- 
poration stocks,  debenture 
bonds,  English  railway 
debenture  stock  and  Colonial 
bonds 1,917,148 

Other  securities 7,638 

Discounted  bills   current 12,063,168 

Advances  to  customers  at  the 
head  othceand  branches  ...  14,756,04ti 

Liabilities  of  customers  for 
drafts  accepted  by  the  bank, 
aspercontra    1,871,901 

Fiethold  premUes  in  Lom- 
bard street  and  Nicholas 
lane,  freehold  and  leasehold 
propel  ty  at  the  branches, 
with  fixtur.;S  and  tiltings, 
£447,916  i  less  amount  trans- 
ferred from  proiitand  loes, 
£40,000    417,916 


4S.159,94j  I 


48,159,945 


Profit  a.nd  Loss  Accoukt. 


Dr. 


£ 
100,215 


Interest  paid  to  customers  ... 
Salaries    and    all    other    ex- 

Eenses  at  head  otlice  and 
ranchee.'ncluding  income- 
tax  on  profits  and  salaries...       232,346 

Transferred  to  the  credit  of 
prenuses  account    40,noo 

Cirriiil  to  rcitrvefund    50,000 

Rebate  on  bills  not  due,  cur- 
ried to  new  account 41,800 

Dividend  10  per  cent,  for  the 
half-year,  £200,000 ;  bonus 
1  per  cent.,  £20,000;  bal- 
ance  carried  forward, 
£70,369  290,360 

774,721 


Cr. 

Balance  brought  forward 
from  last  account 

Gross  profit  for  the  half-year, 
after  making  provision  for 
bad  and  doubtful  debts, 
and  including  rebate, 
£;j2,9i.4,  brought  from 
Decemb  r  31  last 


724,764 


7T4,721 


LONDON  AND  MIDLAND  BANK,  LIMITED. 
The  report  for  the  half-year  ending  June  30,  1898,  shows 
that  the  net  profits,  after  payment  of  all  expenses  and  making 
provision  for  all  bad  and  doubtful  debts,  amount  to  £191,398, 
to  which  has  to  be  added  the  baliinoe  of  £100,806  brought 
forward  from  last  account,  making  together  a  total  sum  of 
£292,204,  which  the  directors  have  appropriated  as  follows  : — 
Interim  dividentl  at  the  rate  of  17  per  cent,  per  annum  for  the 
half-year  ending  June  30,  1898,  payable  August  2nd  next, 
£136,204;  bank  premises  redemption  fund,  £30,000;  officers' 
pension  fund,  £5,000  ;  balance  to  be  carried  forward  to  next 
account,  £121,(XX) — £292,204.  Annexed  is  a  copy  of  the 
audited  statement  of  accounts.  The  business  of  the  Oldham 
Joinj  Stock  Bank,  Limited,  Oldham,  with  branches  at 
Koclulale,  Castleton,  Milnrow,  Shaw,  VVardle,  Hollinwood, 
Roytoii,  Chadderton,  Hathershaw,  and  Greenacrcs,  hr.s  been 
amalgamated  with  this  bank  as  from  December  31,  1897, 
Mr.  Joshua  Milne  Ch<.ethani,  the  chairman  of  that  bunk,  has 
been  elected  to  a  seat  at  this  board.  Branches  of  the  bank 
have  been  opened  at  Eedcross  street,  London,  E.G.  ;  Cardiff  ; 
Barry  Docks,  Cardiff ;  and  Kirkby  Lonsdale.  Others  will 
ihortly  bo  opened  at  Bow  street,  London  ;  Gateshead,  and 
Sunderland.     The  directors  have  to   record   with   regret  the 


esteemed    colleague,    Mr.    Joseph    Hicks 


death      of     their 
Buckingham. 

BALANCE-SHEET— June  30,  1893. 

LUBILITIES.  £ 

Capital  paid  up l,602,4ro 

Reserve  fund 1,386.075 

Interim  dividend  payable  on 

Aug.  2,  1898    136,204 

Balance    of    profit    and    loss 

account,  as  below 121,CC0 

Current,    deposit   and  other 

accounts 22,619,067 

Acceptances    on    account  of 

customers  305  036 


ASSKTS.  £ 

Cash  in  hand  and  at  Bank  of 

England  3,416,179 

Money  at   call   and   at  short 

notice 2,874,462 

Investments— 

2j  per  cent.  Consol8,£l,211,121 ; 
British.Indian  and  Colonial 
Government  t^tocits  and 
bonds,  Egyptian  guaran- 
tt  ed  stock,  Indian  railway 
guaranteed  stocks  and 
debentures,  British  rail- 
wayd  ^benturesand  prefer- 
ence stocks,  British  Cor- 
poration stocks,  £3,071,361  4,282,435 

Bills  of  exchange 2.845,028 

Ad\  ances  on  current  accounts, 
lo.ins  on  security  and  other 

accounts 12,363355 

Liabilities   of    cuttomers  for 

acceptances 'S  per  contra...     305,036 
Bank  premises,  at  bead  office 
and  branches     561,737 


Da.  £ 

Inter.m  dividend  payable  Aut. 

2,  1898,  being  a5  the  rate  of 

17  per  cent,  per  annum 136,201 

Bank     premises     redemption 

'"nd  30,000 

Officers  pension  fund 5,000 

Balance    carried    forward  to 

next  account 121,000 

292,204 


Ea,14S,7o2 
Profit  akd  L'bs  Accoukt. 


26,148,782 


Or.  £ 

Balance  from  last  account 100^06 

Net  profits  for  the  half->ear 
enoing  June  30, 1898,  after 
providing  for  all  bad  and 
doubtful  debts  191,398 


292,201 


LONDON  BANKING  CORPORATION,  LIMITED. 
The  following  report  was  presented  at  the  first  annual 
meeting  on  March  18th :— The  directors  have  pleasure  in 
submitting  herewith  the  balance-sheet  and  accounts  to 
January  1,  1898,  together  with  the  auditors'  report  thereon. 
Beyond  the  interim  dividend  already  paid,  the  directors 
propose,  out  of  the  profits  available,  to  recommend  pay- 
ment of  a  further  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  past  six  months  (less  income-tax),  and  to  carry 
the  balance  forward  to  next  account.  The  directors  regret  to 
have  to  announce  that  owing  to  a  serious  accident  Mr  P.  0. 
Newby  has  felt  it  necessary  to  resign  his  seat  at  the  board. 
It  is  not  proposed  to  fill  up  the  vacancy  at  present. 

BALANCE-SHEET— January  31, 1S98. 


LlABILITIBS. 

Capital  issued— 0,708  shires  of 
£1  each,  169  paid  

DebentHres  and  mortgages — 
First  debentures,  £3,395 ; 
second  do,  £3,169;  mort- 
gage on  freehold,  £700    ... 

Suspense  account —amount 
recdvid  from  debtors  and 
others  not  yet  allocattd  to 
loanj.. 

Solicitor's  account  do 

Mortgage  account  —  amount 
received  from  prop.rties  in 
hand 

Sundry  creditors 

Unclaimed  dividends 

Custcmers- on  deposits, 
£13,lCi ;  current  accounts, 
£7,695  

General  reserve,  £600 ;  officers' 
guarantee  fun(*,  £30;  re- 
bate of  interest  on  loans 
outstanding,  £3,121 

Profit  acd  losi  account 


7,326 


7,264 


S0,853 


8,751 
357 


ASSBTS. 

Advances  to  customers, 
£19,479;  overdrafts,  £487— 
£19,945;  less  reserve  for 
bad  and  doubtful  debts, 
£1,9U5  

Office  furniture  and  fixtures... 

Sundry  debtors 

Sundry  in  vestments —  St 
George's  Ironworks,  Ltd., 
1st  mortgage  debentures, 
492  of  £50  lach  (£24,600), 
£24,050;  1,056  ordinary 
shares  of  £5  each  r£5,280), 
£50 ;  freehold  premises. 
Highstr  et,  Islington,  £700 

Cash  in  band  and  at  bankers 


17,961 
150 
66} 


24.800 
4,191 


47,738 
Profit  axd  Losb  Accoukt. 


Dr.  £ 

Salaries,  £1,403 ;  re.it,  rates, 
and  tixe.',  £363;  general 
charges,  repairs,  stamp 
duties,  travelling  exp  uses, 
telegrjins,  printing,  sta- 
tionery, and  postages.  £170 ; 
law  Obts,  £60^;  expenpes 
of  2Ld  debenture  issue,  £121  2,96i 
Balance  carried  down,  being 
net  profit 716 


Di -cctors' fees   i75 

Interim  dividend  for  six 
months  at  rate  of  6  per 
cent.,  already  paid  168 

Propo-ed  balance  dividend 
for  six  months  at  rate  of  5 
per  cent,  per  a-mum   1S3 

Balance  carried  forward  to 
next  aeyxuDt 174 


Cr. 

Gross  profits,  after  reserving 
for  interest  on  deposit  ana 
current  accounts  to  date, 
reserve  for  bad  and  doubt- 
ful debts,  and  rebate  of 
Intel  est  on  loans  outstaad- 
Ing 


B.^linoe  brought  down 


47,768 

M 


8,677 

«,t-77 
715 


■flB  716 

Th2  auditors'  report  states  that  the  value  paod  on  the  debentures  of  the  St 

Q  jorge'i,  Ironworks  is  that  at  which  they  were  tikcn  over  from  tho  old  company. 


LONDON  AND  PROVINCIAL  BANK,  LIMITED. 
The  report    presented  at  the  meeting  on  July    18th  is     as 
follows:— The   gross  profits  for  the  half-year  endod  June   30, 
1898,  after  making  provision  for  bad  and  doubtful   debts,  and 
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including  the  amount  brought  forward  from  last  account,  are 
£220,410,  and,  after  deducting  all  current  expenses,  income-tax, 
directors'  remuneration,  auditors'  fees,  interest  to  customers, 
and  rebate  on  bills  not  due,  there  remains  a  balance  of  £96,494. 
The  directors  recommend  that  this  amount  be  appropriated  in 
the  following  manner,  viz., :  £52,500  to  the  payment  of  a 
dividend  at  the  rate  of  174  per  cent,  per  annum  free  of  income- 
tax  ;  £6,221  to  the  reserve  fund,  raising  it  to  £836,000,  invested 
(in  a  separate  account)  in  £927,778  Consols  taken  at  90; 
£10,000  in  reduction  of  freehold  and  leasehold  premises 
account ;  £4,000  to  officers'  pension  and  gratuity  fund ; 
£23,773  carried  forward.  In  pursuance  of  the  intimation  given 
in  the  last  half-yearly  report  to  the  shareholders,  and  in 
exercise  of  the  powers  contained  in  the  Articles  of  Association, 
the  board  have  issued  20,000  new  shares  of  £10  each,  on  which 
£6  per  share  will  be  paid.  The  subscribed  capital  is  thus  raised 
to  £1,400,000,  of  which  £700,000  will  be  paid  up.  The 
premiums  on  the  new  shares  will  be  carried  to  the  reserve  fund. 
Branches  have  been  opened  at  Penge,  Muswell  Hill,  White 
Hart  Lane,  Hither  Green,  Sidcup  and  Lowestoft. 

BALANCE-SHEET,  June  80,  1898. 


Liabilities. 

Capital 

Reserve  fund  (invested  in 
£922.222  2}  per  cent. 
Consols) 

Amount  received  on  aoccunt 
of  new  shares  

Current,  deposit,  and  other 
accounts  

Rebate  on  bills  not  due  

Profit  and  loss- 
Balance  brou&:bt  forward, 
£21,774  ;  net  profit  for  the 
half-3"ear,  after  making  pro- 
vision for  bad  and  doubtful 
debts,  £74,720  


£ 
600,000 

880,000 

112,848 

,624,466 
4,018 


96,491 


11.267,826 


ASSKTS.  e 

Cash— 
At  head  office,  branches, 
and  agents,   £841,879 ;   at 
call     and     short     notice, 
£250,000    1.091,876 

Investments : — 
Consols,    £1,534,080  taken 
at  90  1,330,672 

Other  British  Government 
stocks 62,912 

London  County  Council,  Cor- 
poration of  L'.ndon,  Metro- 
politan Consolidated,  Liver- 
pool and  Manchester  Cor- 
poration stocks    271,262 

British  Colonial  Government 
bonds  and  Inscribed  stocks       308,434 

English  railway  debenture 
and  preference  stocks.  East 
Indian  Railway  guaranteed 
stocks,  and  other  securities       763,109 

Loans,  advances,  bills  dis- 
counted, &c 7,236,617 

Premises,  freehold  and  lease- 
hold        162,911 


11,267,826 


FaOFIT  AND  Loss  AOCOUNT. 


Dk.  £ 

Current  ezpenees    74,932 

Interest  44,916 

Rebate  on  bills  not  due  carried 

to  new  account 4,018 

Dividend  at  17J  per  cent  per 
annum,  £52,500 ;  reserve 
fund,  £6,221 ;  reduction  of 
premises  account,  £10,000 ; 
ofllcers'  pension  and  gratuity 
fund,  £4,000  ;  balance 
carried  forward,  £23,733  ...       96,494 


S!20,410 


Ce.  £ 

BalaDce  of    last    profit    and 

lc83  account  21,774 

Gross     profit    for     half-year, 

after  making  provision  for 

bad  and  doubtful  debts 193,636 


iso.ao 


LONDON  AND  WESTMINSTER  BANK,  LIMITED. 

At  the  half-yearly  meeting  on  July  20th,  the  directors  le- 
ported  as  follows :  —After  providing  for  all  bad  and  doubtful 
debts,  paying  the  income-tax,  appropriating  £2,000  towards  the 
buildings  of  the  bank,  and  making  provision  towards  the 
pension  and  life  insurance  funds,  the  net  profits  for  the  last  half- 
year  amount  to  £211,834.  This  sura,  added  to  £18,580,  the 
unappropriated  balance  of  the  preceding  half-year,  will  amount 
to  £230,414.  The  directors  now  declare  a  dividend  to  the 
shareholders  of  7§  per  cent,  for  the  half-year  upon  the  paid-up 
capital  of  £2,800,000,  carrying  forward  an  undivided  profit  of 
£20,414.  The  directors  have  the  pleasure  to  report  that  since 
the  last  meeting  new  branches  of  the  bank  have  been  estab- 
lished at  4  Mincing  lane,  E.G. ;  The  Market,  Shepherd's  Bush, 
W. ;  The  Grand  Promenade,  504,  Brixton  road,  S.W. ;  and  5 
Hare  wood  place,  N.W.  (near  the  Great  Central  railway  station). 


BALANCE-SHEET— June  30, 1893. 


Liabilities.  £ 

Current  accounts  and  de- 
posits   26,C04,816 

Circular  notes,  credits  on 
agents,  rebate  on  bills  dis- 
counted not  yet  due,  and 
other  funds.. 688,792 

Acceptances 313,167 

Liabilities  by  endorsement 
-(bills  negotiated  for  cus- 
tomers)    7,568 

Capital,  divided  into  140,000 
scares  of  £100,  on  each  of 
wh'ch  £20  is  paid,  making 
atotalot  2,800.000 

Rest  or  surplus  fund     1,600,000 

Bilance  of  undivided  profit, 
Dec.  31, 1697,  £18,680-,  net 
profit  of  the  last  half-year, 
£211,834 230,414 


31,614,771 


£ 


Assets. 
Cash  in  hand  and  at  Bank  of 

England    4,463,261 

Money    at   call    and    short 

notice 6,444,560 

Government  Securities,  viz, ; 
£4,000,000  2}^  Consols  at  90  (of 

which  £1,000,000  is  lodged 

for  London  County  Coun- 
cil), £600,000  Local  Loans 

Stock.at  101 4,105,000 

Bills  discounted,  loans,  and 

other  securities  16,630,768 

Liability    of    customers  for 

acceptances,  as  per  contra       313,167 
Liability   of    customers    for 

endorsement,  as  per  contra  7,553 

Bank  premises    680,472 


Profit  and  Loss  Account. 


Dr.  £ 

Total  expenditure  of  the 
twenty  -  seven  establish- 
ments, including  rent, 
taxes,  salaries,  pension 
fund,  life  insurance, station- 
ery, &o 120,467 

Payment  of  the  dividend  now 
declared,  at  the  rate  of  7i 
per  cent,  for  the  last  half- 
year  on  the  paid-up  capital 
of  £2,80O,C0(l.  £210,000; 
balance  of  undivided  profit, 
carried  to  next  account, 
£20,414 230,414 


360,871 


18,580 


Cr. 

Balance  of  undivided  profit, 
December  31,  1898  

Gross  profits  of  the  last  half- 
year,  after  appropriating 
£2,000  towards  the  build- 
ings of  the  bank,  paying 
the  income-tax,  and  making 
provision  for  all  bad  and 
doubtful  debts    332,291 


310,871 


LONDON  AND  SOUTH-WESTERN  BANK,  LIMITED. 
The  report  submitted  at  the  meeting  on  August  4th  is  as 
follows : — The  directors  have  to  report  that  the  second  and 
third  instalments  of  £7  each  per  share  on  the  10,000  new  shares 
have  been  received,  making  the  paid-up  capital  £675,000,  and, 
with  the  £16,000  referred  to  below,  the  reserve  fund  £435,000, 
this  fund  now  being  represented  by  £483,333  of  Consols,  stand- 
ing at  90.  The  directors  have  further  to  report  that  the  gross 
profits  for  the  half-year  ended  June  30th  last,  after  providing 
for  all  bad  and  doubtful  debts,  are  £178,044,  and,  after  allowing 
for  interest,  current  expenses,  rebate,  applying  £16,000  in 
writing  down  from  par  to  £90  per  cent,  the  £150,000  Consols 
added  to  reserve  fund,  and  making  the  authorised  addition  of 
£1,600  to  the  staff  retirement  and  benevolent  fund,  the  net 
profits  of  the  bank  for  the  half-year  are  £56,269,  which  with 
£15,093  brought  forward  from  December  81st  last,  leaves  an 
available  balance  of  £71,362.  From  this  amount  the  directors 
recommend  the  payment,  free  of  income-tax,  of  a  dividend  of 
6  per  cent.,  and  a  bonus  of  2  per  cent,  for  the  half-year  (being 
together  at  the  rate  of  14  per  cent,  per  annum)  on  the  paid-up 
capital,  calculated,  as  regards  the  second  and  third  instalments 
of  the  new  shares,  from  the  respective  dates  of  payment ;  that 
£10,000  be  written  ofl"  bank  premises  account,  and  that  the 
balance  of  £15,862  be  carried  forward  to  the  next  half-year. 


BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Current  and  deposit  accounts    9,711,291 
Other   liabilities,    viz. ;  out- 
standing advices,  letters  of 
credit,  circular  notes,  &c....       161,573 

Acceptances     241 

Capital  pnid  up  676,000 

Reserve  fund  435,000 

(Invested  in  Consols  as  per 
contra. ) 

Rebate  on  bills  not  due    6,306 

Profit  and  loss — 
Balance  brought  forward, 
£15,093;  net  profit  for  the 
half-year  ended  June  30, 
1898  —  after  applying 
£16.000  in  writing  down 
to  90  per  cent  £160,0C0 
Consols  added  to  reserve 
fund,  £66,269   71,362 


Assets. 

Cash  in  hand  and  at  Bank  of 
England 

Money  at  call  and  short 
notice  

In»  estments : — 

Consols  and  securities  of,  or 
guaranteed  by,  the  British 
Government  (of  which 
£184,600  is  lodged  for  pub- 
lic accounts),  £1,423,836; 
reserve  fund  :— Consols  (2i 
per  cent  )  £483,333  at  £90, 
£(35,000    

Metropolitan  Consolidated 
stock.  Bank  of  England 
etock,  British  Colonial  Gov- 
ernment stocks  and  British 
Railway  stocks   

English  Corporation  stocks 
and  other  securities 

Bills  discounted  :— 
(a)  Three  months  andunder, 
£620,676  ;    (li)  Exceeding 
three  months,  £60,e66 

Loans  and  advances 

Liability  of  customers  for  ac- 
ceptances, as  per  contra   ... 

Bank  freehold  &  leasehold  pre- 
mises, furniture  and  fittmgs 

Other  assets,  viz.: — Outstand- 
ing advices,  freehold  and 
leasehold  properties, 
Stamps,  &G 


£ 

1,386,383 
414,390 


1,S68,833 

1,005,712 
278,160 


681,241 

4,835,155 


241 
393,240 


11,069,773 
Fkofit  and  Loss  Account. 


150,426 
11,059,773 


Dr. 


Interest  accrued  and  paid   

Current  expenses :  —  Salaries, 
rent,  &c.,  at  head  office  and 
branches,  including  income- 
tax  on  profits  and  salaries  ... 

Rebate  on  bi  s  not  due    

Reserve  fund— writing  down 
from  par  to  90  per  cent. 
£160,000  Consols  added  to 
reserve  fund    

Amount  added  to  staff  retire- 
ment and  benevolent  fund  ... 

Dividend  at  the  rate  of  6  per 
cent,  for  the  half-year 

Bonus  of  2  per  cent  for  the 
half-year  

Proportionate  dividend  and 
bonus  on  new  shares 

Bank  premises  account 

Balance  carried  forward 


£ 

20,062 


79,907 
6,306 


15,000 

1,600 

80,000 

12,000 

3,60C 
10,000 
15,862 

193,187 


Cr.  £ 

Balance    brought    from     last 

account , 16.093 

Gross  profits  for  the  half-year, 

after  providing  for  bad  and 

doubtful  debts    178,044 


193,137 


31,644,771 


LONDON    JOINT-STOCK    BANK,    LIMITED. 

The  following  report,  presented  at  the  meeting  on  July  21st, 
is  for  the  half-year  ended  June  30th; — After  providing  for 
rebate  of  interest  on  bills  discounted  not  yet  due,  a  not  profit 
is  shown  of  £127,210,  which  has  been  appropriated  as  follows 
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viz. :  £90,000  in  payment  of  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  £1,800,000,  the  present  paid-up  capital  of 
the  bank  ;  £10,000  in  reduction  of  Imperial  Bank  purchase 
account;  £5,000  presented  to  the  family  of  the  late  Mr 
Narraway,  general  manager,  in  recognition  of  his  long  and 
ettiinent  services  to  the  bank ;  £5,000  to  the  credit  of  super- 
annuation allowance  fund  ;  £17,210  balance  carried  forward  to 
profit  and  loss  new  account— £127,210.  The  guarantee  fund 
account  stands  at  £1,163,215.  It  has  been  thought  advisable 
'  to  dispose  of  a  portion  of  the  bank's  Consols,  replacing  them 
by  British  Government  Treasury  bills,  where  the  princioal  is  not 
subject  to  fluctuation.  AVith  this  object  £500,000  Consols  have 
been  sold,  and  the  whole  of  the  proceeds  have  been  invested  in 
Treasury  bills.  A  branch  of  the  bank  has  been  opened  at 
Station  parade,  Muswell  hill ;  and  sub-branches  to  the  Waltham 
Abbey  branch  have  been  opened  at  Lower  Edmonton,  Winch- 
more  hill,  and  Palmers  green.  A  branch  will  be  opened  at 
temporary  premises,  680  Commercial  Road  East,  Limehouse, 
immediately  the  necessary  alterations  are  completed.  The 
directors  record,  with  deep  regret,  the  death  of  their  valued  and 
esteemed  general  manager,  Mr  William  Frederick  Narraway, 
whose  term  of  service  had  reached  nearly  forty-five  years,  and 
who  had  held  his  responsible  office  for  a  period  of  twenty-six 
years.  He  is  succeeded  by  Mr  Charles  Gow,  who  has  been 
associated  in  the  management  since  1885. 

BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  paid  up  1.800,000 

Amountof  the  guarantee  fund    1,163,216 
Suiplus  oa  sale  ot  £600,000 

ConsolB  over  the  price    of 

90  at  which  they  stood  in 

the  bank's  books 106,890 

Amount  due  by  the  bank  on 

current   accounts,   deposit 

receipts,  circular  notes,  &c.  l(i,S(  9,^11 

Acceptances 1,669,424 

Rebate   of  interest  on    bills 

discounted,    not   yet   due, 

carried  to  new  account    ...         17,816 
Amount  of  net  profit  for  the 

half-year    ended    June   20, 

including  £11,449  balance 

of  profit  and  loss  account, 

Dec.     31,    1S97,    £127,210; 

less  amount  transferred  in 

reduction  c f  Imperial  Bank 

purchase  account,  £10,000; 

presented  to  the  family  of 

the      late    Mr    Nariaway, 

£6,1 00  ;      transferred       to 

superannuation    allowance 

fund,  £6,000 -£20,000    107,210 


A88KT3. 

Government  stock,  valued  in 
accordance  with  the  resolu- 
tion parsed  by  the  g:ener.M 
meetinK  of  shareholders  on 
January  19,  ise.**,  viz, — 
fl,5CO,000  Consols,  taken 
at  90     

Olher  British  Government 
securities  ,,.. 

Icdian,  Colonial  Government, 
and  ether  securities  

Securities  lodged  with  public 
bodies 

Cash  in  hand  and  at  the  Bank 
of  England   

Bills  discounted,  loans,  and 
other  securities— money  at 
call    included  

Liabilities  of  customers  for 
acceptances,  aa  per  contra 

Freehold  and  leasehold  pre- 
mises     

Imperial  Bank  purchase  ac- 
count   


1,350,000 

607,188 
l,26»,79i 

117.925 
2,666,770 

13,687,661 

1,669,424 

375,717 

40,000 


21,674,4661 
PROni  AKD  Loss  ACCOOTiT. 


21,674,466 


Dr. 

Current  expenses,  directors' 
remuneration,  and  super- 
annua'ion  allowances   

Rebate  of  interest  on  bills  dis- 
counted, not  yet  due, 
cairied  to  new  account 

Dividend  acrount  for  the  pay- 
ment of  half-a-year'a  divi- 
derd  at  the  rate  of  10  per 
cent.  per  annum  on 
£l,tOO,COO,  amount  of  paid- 
up  capital  on  120,000  shares 

Reduction  in  Imperial  Batk 
purchaB3  recount 

The  family  ot  the  late  Mr 
Narraway 

Superannuation  allowance 
fund    

Amount  carried  to  profit  and 
loss  new  account    


94,688 


17,816 


90,000 

10,OJO 

6,000 

6,000 

17,210. 


2J9,714 


Cr. 

Amountof  gross  profit  for  the 
half-year  ended  June  30, 
including  £11,449,  balance 
of  profit  and  loss  account, 
December  31,  after  mak- 
ing provision  for  reduc- 
tion of  premises  account, 
for  bad  and  doubtful  debts 
and  payment  of  income-tax 


239,714 


23»,7U 


LONDON  AND  YORKSHIRE  BANK,  LIMITED. 
The  following  was  presented  at  the  meeting  on  July  19th : — 
The  annexed  accounts  for  the  half-year  ended  Juno  30th  last 
show  that,  after  providing  for  interest,  expenses,  bid  and 
doubtful  debts,  and  including  the  amount  brought  forward 
from  last  half-year,  there  remains  a  net  profit  of  £24,608. 
Out  of  this  the  directors  propose  to  declare  a  dividend  for  the 
half-year,  free  of  income-tax,  at  the  rate  of  9  per  cent,  per 
annum,  as  compared  with  8  per  cent,  a  year  ago,  which  will 
absorb  £11, 700.  This  will  leave  a  balance  of  £12,908  to  be 
carried  forward  to  the  close  of  the  year. 

BALANCE-SHEET— June  30, 1806. 


LlABILmu.  £ 

Capital  paid  up 260,000 

Reserve  fund 140,000 

Balance  on  current  accounts 

and  other  deposits  2,568,235 

Drafts    on   agents  and    other 

liabilities 47,317 

Balance     of    profit     and    lo^s 

account,  as  shown  below   ... 


AsaiTs.  £ 

Cosh  on  hand  and  with  bankers  690,249 
Cash  nt  call  and  short  notice  849,450 
Securities,     consisting     of  | 

Consols,  India  and  Colonial 
Government.  English  Cor- 
poration, railway  and  other 

investments    f>8S,014 

21,608  {  Balance  of  bank  premises,  fur- 
niture and  fittings   accou.it       74,817 
Bills     discounted,     advances, 
and  other  accounts l,491,63t 


3.039,160  i 


8,039,160 


Profit  and  Loss  Accobsi. 


0fc. 

Current  expenses  at  head  office 
and  branches  and  agencies 

Interest  paid  or  accrued  on 
current  and  deposit  ac- 
counts, including  rebate  on 
bills  not  yet  due  

Balance,  proposed  to  be  appro- 
priated as  follows:  Divi- 
dend for  halt-year  at  9  pet 
cenf,  per  annum,  £11,700; 
carried  to  next  account, 
£12,903 ,. 


17,825 


23  903 


24,608 


66,336 


Cr. 
Balance    brought    from   last 

account   

Gross  profits  tor  half-year, 
after  making  allowance  for 
bad  and  doubtful  debts  


7,105 


66,336 


LONDON  TRADING  BANK,  LIMITED. 

The  following  is  the  report  for  the  fortieth  half-year  : — In 
presenting  the  fortieth  half-yearly  report,  the  directors  have 
the  satisfaction  to  report  a  continued  increase  in  the  general 
business  of  the  bank  during  the  past  six  months,  A  consider- 
able number  of  new  accounts  have  been  opened  during  that 
period.  The  total  receipts  amount  for  the  half-year  to 
£1,061,167.  The  subscribed  capital  now  stands  at  £.58,370 
The  amounts  on  deposit  and  current  accounts  stand  at 
£93,  619.  The  investments  amount  to  £26,908 ;  the  whole  of 
this  sum  is  immediately  realisable.  It  is  satisfactory  to  note 
that  these  balances  show  an  increase  in  the  amount  over  the 
corresponding  period  of  last  year. 

BALANCE-SHEET— Jane  30,  1898. 


LlABIUTIIS. 

Capital  subscribed 

Current,  deposit,  and  other 
accounts   

Reserve  fund  (invested  in 
2}  per  cent  Consols) 

Profit  and  loss  account,  ba- 
lance transfeired  (after 
adding  to  reserve  fund)   ... 


£ 
68,370 


93,619 


1,767 


158X'6 


Assets.  £ 

Capital  unpaid 37,346 

Bank  premises,  furniture,  &o.  608 

Bills    discounted     and 

advances  to  customers     ...         69,152 
Investments     as    follows  :— 

British  Government  2J  per 

cent.     Consols     at      par, 

£6,000;    £6,000  Metropoli- 
tan Consolidated  (london 

County   Council)    2J    par 

cent    ttock  at  98,   £4i900 ; 

£!0,00O     London     County 

Council  2i  per  cent,  stock 

at    93,     £9,800;     Railway 

debenture     bonds,    prefe- 
rence and  ordinary  stocks, 

and    other    securities     at 

cost,  £7,209  26,H)9 

Cash   in    hand  and   at   the 

National  Bank,  Limited  ...        24,242 


Profit  asd  Loss  Account. 


Dr. 

Interest  paid  and  accrued  to 
date 

Current  expenses  to  date 

Amount  carried  to  reserve 
fund    

Dividend  to  be  paid  at  rate 
ot  5  per  cent,  per  annum, 
£626 ;  balance  carried  to 
credit  of  next  account, 
including  rebate  on  bills 
discounted.  £1,241 


464 
1,365 


250 


3,846 


Cr. 
Balance  from  last  account 
Gross  profits  for  half-year  , 


153,266 


£ 

1,2112 
2,014 


MANCHESTER  AND  COUNTY  BANK.  LIMITED. 

The  following  report,  made  at  the  meeting  on  July  22nd,  is 
for  the  half-year  ended  June  80,  1898  :— Including  the  balance 
of  £12,278  brought  forward  from  the  previous  half-year,  there 
is  now  a  net  profit  ot  £91,420  to  be  appropriated.  The  directors 
propose  to  deal  with  this  amount  as  follows  :  £68,461  to  pay 
a  dividend  at  the  rate  of  15  per  cent,  per  annum,  and  to  pro- 
vide for  inuome-tax ;  £10,000  to  reserve  fund— thus  raised  to 
£890,000 ;  £1.5,959  to  be  carried  forward  to  the  profit  and  loss 
account  of  the  present  year — £94,420. 

BALANCE-SHEET— June  30,  1898. 


LlABlUTIKS.  £ 

Capital 873,632 

Reserve  fund 880,000 

Unpaid  dividends 518 

Rebate  of  bills  on  hand  8,931 

Unappropriated  proflt,as  below  9 1,420 
Due    by  the  bank  on  current, 

deposit,  and  other  accounts  8,787,485 

Acceptances  by  the  bank  124,862 


10,769,818 


Absbts.  £ 

Cash  on  hand,  at  call,  and  at 

shortnotice    2,416,857 

Bills  of  exchange,  advances  on 
current  accounts,  and  loans 
on  securities,  including  cus- 
tomers'liabilityon  the  bank's 

acceptances   7,215,030 

Investments — 
Loco]    Loans    3    per   cent, 
stock,  £200,000,  taken  at 

90  180,000 

New  2}  per  cent.  Consols, 

£125,000,  taken  at  90  112,500 

2^     per     cent,     annuities, 

£80,000,  taken  at  86 68,000 

India  stock,  Bto<.'ks  guaran- 
teed by  the  Indian 
Government,  and    other 

securities 698,161 

Bank  property  account: 
premises  in  Manchester,  and 
branch  offices 160,000 


10,769,848 
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PROFrr  AND  Loss  Account. 


dk.  e 

Dividend  of  £1  48  per  share, 

aud  prcvjgion  for  income-tax  68,461 

Beservefund    lO.COU 

Balance  carried  forward  15,9S9 


64,420 


Ce.  a 

Balance  from  latt  account, 
£15,278;  less  amount  voted 
to  the  late  general  manager 
by  the  last  half-vearly  meet- 

inir,  £3  000 12,2TS 

Gross  profit  for  the  half-year, 
after  making  provision  for  bad 
and  doubtful  debts,  £1''.9,482 ; 
less  expenses  at  head  office 
and  branches,  and  directors' 
and  auditors*  r>-muncration, 
£47,840   82,142 

94,430 


MANCHESTER  AND  LTVEEPOOL  DISTRICT  BANKING 
COMPANY,  LIMITED. 

At  the  meeting  held  on  July  20th  the  directors  reported 
that  the  gross  profit  for  the  half-year  ending  June  30th  last 
after  providing  for  all  bad  and  doubtful  debts,  is  £191,379,  to' 
which  has  to  be  added  the  amount  brought  forward  from 
December  31st  kst,  viz.,  £19,249— £210,628.  From  this  sum 
the  following  deductions  have  to  be  made : — Total  expenses  at 
the  head  otfice,  London  office,  and  branches,  including  salaries, 
stationery,  taxes,  &c.,  £72,736  ;  amount  in  reduction  of  baiik 
property  account,  £5,000— £77,736;  leaving  a  net  profit  of 
£132,892.  The  directors  recommend  the  declaration  of  a 
dividend  of  153  per  share,  and  bonus  of  Ss  per  share,  which  will 
take  £100,000,  leaving  a  balance  of  £32,892 ;  of  this  it  is  pro- 
posed to  carry  to  the  reserve  fund  £10,000,  and  to  next  account 
£22,892— £32,892. 

B.\LANCE-SHEET- June  30,  1858. 


Liabilities.  £ 

C«rrent,  deposit,  and  other 

accounts    15,9i9,251 

Acceptances     600,879 

Unpaid  dividends  1,440 

Capital,  1110,000   shares,   fCO 

each,  £10  paid l.OOO.OfO 

Beservefund   1,100,000 

Vroviion     for     rebate     on 

current  bills 42,500 

Profit   and   loss  ai^^ount  :— 

Dividendand  bonus  forhalf- 

year  to  Jane  30, 1898  100,000 

Balance     carried     to     next 

account 22,892 


Assets.  £ 

Cash    in    hand    and    in   the 

Bankof  England 1,839.904 

Money  with  London  brokers 

and  oth.-ra  at  call  and  shors 

notice  ?,031,670 

Investment',    viz.  :-2|    p  r 

cent.  Government  Cjnsol'- 

datcd      stock,     £1,111,113, 

valued  at  £9J,  £1,000,UOT ; 

Indian  Government  stocks 

at  par,   £4iO0  0;   Lonion 

and  North-We~ternKailway 

3  percent,  perpetuild  -ben- 

ture  stc ck  at  p  r,  £!00,000  ; 

Mat!che.«;ter  and  oiher  cor- 
poration and  railway  and 

Colonial  Govt  rnin  -'nt  stocks 

and  mortgage  debentures 

at  par,  £59i,634  2,192,034 

Bills   of  excha  ge,  advances 

in  current  accounts,  &G.  ...  11,816,031 
Liabi  ities  of  cu^tomeri    for 

banks*  ace  ptances 660,879 

Banii  property...  .  815,850 


18,876.968 
Profit  and  Loss  Account. 


18.876,968 


Dr. 


Expenses,  including  salaries, 

stationery,  taxes,  &c 72,736 

Amount  in  reduction  of  bank 

property  account   f.OOO 

BJance 133,892 


210,628 

Dividend  and  bonus  now  pro- 

p-sed  to  bedeciared  100  000 

Addition  to  reserve  fund 10,000 

Balance    carried  forward  to 

next  account    .'. 22,892 


13-',8)2 


Or. 
Grosi  profit,    after  providing 

for  bad  ai.d  doubtful  debts 
Bala;.ce  from  Des.  81,  1897    ... 


111,579 
19,249 


210,628 


Balance  brought  down 13J,892 


132.892 


MARTIN'S    BANK,    LIMITED. 

Subjoined  is  tlie  directors'  report  and  balance-sheet  for  the 
half-year  ended  June  30th  last :— After  providing  for  bad  and 
doubtful  debts,  rebate,  and  current  expenses,  tbare  remains  to 
the  credit  of  profit  and  loss  account,  including  the  amount 
brought  from  last  account,  the  sura  of  £29,409,  which  the 
directors  recommend  should  be  appropriated  as  follows  :  to  the 
payment  of  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
£15,000 ;  to  reserve  fund,  £5,000 ;  carrying  forward  to  new 
account  £9,409-£29,409. 

BALANCE-SHEET— Ju-e  so,  1S9S. 


Liabilities. 

Capital  paid  up 

Keserve  fund 

Curftnt,  deposit,  and  other  ac- 
counts   

Balance  of  profit  and  loss  ac- 
count  

Acceptances 

Foreign  bills  endorsed    ..;..... 


600,000 
(O.OJ'J 

2,400,3,}9 

29,409 
2;8,M74 
107,913 


Assets.  £ 

Cash  in  hand  and  at  Bank  of 

Knglsnd  620  130 

Cash  at  call  and  short  notice  496,076 
Briti-»h  Government  securities  218,490 
Dutch  Gove.nment  securities       17,750 

Li  is  receivable 612.781 

Loans  932,749 

Investments  (  ncluding  free- 
hold premises  yielding  rent, 
adjuient  to  ht^ad  office  in 
Lombard  street  at,d  Change 

alley)    123,719 

Freebod  banking  prtmises  at 
bead     office     and     branch 

premises 103,000 

Liability  of  customers  for  ac- 
ceptances, as  per  contra...     278,974 
Liability  of  customers  for  foreign 
bills  endorsed,  as  per  contra    107,943 

8,8°6,636 


Profit  and  Loss  Account. 


Dr.  £ 

Interest  accrued  and  paid  to 

customers 8,353 

Salaries    at    head    office   and 
branches,  directors*  fees,  and 

incidental  expenses 15,619 

Rebate  on  bills  not  yet  due...  4,772 
Proposed  dividend  for  the  iialf- 
yeir,  at  the  rate  of  6  \er 
cent,  per  annum,  £15,000; 
reserve  fund,  £5,000;  balance 
carried  forward  t)  next 
tccouot,  £9,419 29,409 


Cr. 

Balance  of  undivided  profit 
brought  forward  from  Dec. 
31,  1897 

Gross  profit,  after  making 
provision  for  bad  and  doubt- 
ful debt!  


61,735 


63,  U3 


MERCANTILE    BANK   OF   LANCASHIRE,    LIMITED. 
The  statement  of  accounts  at  June  30,  1898,  is  as  follows : — 

BALANCE-SHEET— June  30, 1893. 


Liabilitiiss.  £ 

Capital  account 200,000 

Reserve  fund    43,'X)0 

Current,    deposit,     and   other 

accounts    614,568 


Assets.  £ 

Cash  on  hand,  at  bankers,  and 
on  short  notice 141,507 

Investments — British  Govern- 
ment and  railway  stock",  &c,    166,352 

Advances  on  current  accounts, 
bili^of  exchange,  promissory 
note9,&c 

Bank  furniture  and  fittings  at 
head      office    and    branches 


671,956 


.  7,754 


887,668 


MERCANTILE  BANK  OF  LONDON,  LIMITED. 
The  directors  report  for  the  year  ending  December  31,  1897, 
contained  the  following : — The  earnings  of  the  bank,  after 
deducting  rebate  on  bills,  are  £4,166.  After  deducting  from 
this  amount  suras  paid  for  rent,  salaries,  general  expenses, 
auditors'  fees,  and  interest  on  deposits,  there  remains  a  balance 
of  £2,296.  Of  this  amount  the  sum  of  £;W9  has  been  applied  to 
the  reduction  of  new  issue  expenses  and  bank  fitting  and  fixtures 
account,  and  £1,204  placed  to  internal  reserve.  The  directors 
recommend  a  dividend  at  the  rate  of  2  per  cent,  per  annum, 
which  will  leave  a  ^mall  balance  to  be  carried  forward.  As  the 
result  of  the  new  issue  in  December,  1896,  2,000  shares  were 
applied  for  and  allotted.  The  number  of  current  accounts  has 
appreciably  increased,  and  the  business  of  the  bank  has  been 
satisfactory  and  progressive  ;  the  directors  (who  have  agreed  to 
waive  their  fees  for  the  past  twelve  months)  hope  that  in  future 
it  will  not  be  needful  to  transfer  so  large  a  proportion  of  the 
year's  profits  to  internal  reserve,  and  that  certain  exceptional 
expenses  wi'l  not  recur. 


STATEMENT  of  ACCOUNTS  at  June  30, 1598. 


Liabihtifs. 
Nominal     capital,   £;50,030  ; 

subscribed  capital,  £02,80  i; 

divided   into    3,0S0  shares, 

£10  paid;  3,20'J  shares,  £5 

piid— 6.280  shares. 

Capital  paid  up    

Deposits,  current  and  oth;r 

accounts 

Sundry  liabilit'.es    ...- 


4;,7I3 

14,634 
1,109 

67,876 


Assets 
Cash  in  hand  and  a*;  bankers 
Bills  discountecJ,   loans,  and 

advance-ito  cu-tjmers 

Purchise  of  business 

Fremijes  and  other  accounts 


£ 
7,333 

37,838 
8,500 
3.650 


67,3:6 


MERCHANT  BANKING  COMPANY,  LIMITED. 
The  statutory  statement  of  accounts  is  subjoined  : — The 
capital  of  the  company  is  £900,000,  divided  into  100,000  shares 
of  £9  each.  The  number  of  shares  issued  is  75,000.  Calls  to 
the  amount  of  £4  per  share  have  been  made,  under  which  the 
sura  of  £300,000  has  been  received.  The  liabilities  of  the  com- 
pany on  July  1st  were  ; — 

Liab   ims. 

£ 

Judgment  

Speciality ... 

bills  payable 767,'273 

Simple cootraots  836,261 

Eatinia'ed  liabilities ... 

The  assets  of  the  company  on  that  day  were  : — 
Assets. 

£ 

G-)verrment  securitiel  .; 

Bill*  of  exchange      61,272 

Cssh  at  ba-ikers 127.147 

Othfr  oiiCurities 9e4,8i3 


METROPOLITAN  BANK  (OF  ENGL  iND  AND  "WALES), 
LIMITED. 
Subjoined  is  the  statutory  statement  of  accounts :— The 
capital  of  the  company  is  £7,500,000,  divided  into  150,000  shares 
of  £50  each.  On  September  80,  1898,  the  number  of  shares 
issued  is  100,000,  in  respect  of  which  the  sum  of  £500,000  has 
been  paid  up.  The  liabilities  of  the  company  on  June  30,  1898, 
were : — 

Due  by  the  bank  on  current,  deposit  and  otlier  accounts 7,'06,601 

Bills  for  CO  lection,  per  centra 8 1.215 

Sjven  d»y  and  otlior  draltl  23,748 

Proprietois  funds ; — 

Paid-up  cap'til 470,009 

Guarantee  fund '. 350,000 

B-nk  premi&es  redemption  fund 31  422 

Balanse  of  profit  carried  forward  from  December  31, 1:97 13,915 

8,381.833 
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The  assets  of  the  company  on  June  30,  1898,  were  :— 

i. 

Cash  in  hand  and  at  the  Bank  of  England  671, 9?7 

Cash  at  call  and  at  notice 1,128,861 

Investments,   viz.  :— 

British  Government  8(C<iril'e> 369,5*7 

Colonial  Government  securities,  corporation,  stock,  and^deben- 

ture  bonds      442.983 

Bills  of  exchanire  66«,8S4 

Due  to  the  bank  on  current  ar.d  other  accounts  4,698,834 

Bills  for  co'Iection,  per  contra ' 86,215 

Goodwills  account 111,500 

Bank  pr  mises  and  furniture  at  London,  Birmingham,  and  122 

branches 805,082 


8,381,833 


MIDDLESEX   BANKING   COMPANY,    LIMITED. 

SubjoiLed  is  the  statement  of  accounts : — 

Liabilities— January  1,1898.  £ 

Eubtciibed  capital  60,000 

raid  up  capital 16.266 

Reserve  fund 3,0C0 

Deposit?,  current  Qccounte,  Ac 70,728 

Sundry  liabilities 6,717 

95.701 
Assets.  £ 

Cash  in  hand,  at  call,  and  short  notice 11,661 

Investments  2,700 

Bills,  discounts,  loanr,  4c 81,440 

95,701 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 
LIMITED. 

Subjoined  is  the  statement  of  liabilities  and  assets,  as  at 
June  30,  1898  :— Subscribed  capital,  £15,900,000.  Capital  paid, 
£3,00<J,000;  uncalled,  £2,300,000;  reserve  liability,  £10,600,000 
— £15,900,000.  Reserve  fund  (invested  in  English  Government 
securities),  £2,000,000. 

LUBILITIES. 

Debta  owing  to  sundry  persons  by  the  company—  £ 

On  notes  or  bills  448,876 

On  simple  contracts  47,984,183 

Assets. 

Cash  on  hand  and  at  the  Bink  of  England 6,811,511 

Cash  at  call  and  short  notice  3,863,961 

Eng;Iish  Government  securities  (of  which  £231,000  are  lojgtd  for 

the  public  accounts,  &c.) 7,981,163 

Other  securities  9,612,123 

Bills  of  exchange,  promissory  notes,  and  advances  to  customers  ...  26,169,321 


KORTHiMPTONSHlRE  UNION  BANK,  LIMITED. 
At  a  meeting  of  the  directors  held  on  July  27th,  the  state- 
ment of  profit  and  loes  for  the  half-year  showed  that  the  net 
profits,  alter  providing  for  bad  and  doubtful  debts  and  rebate  of 
bills  under  discount,  amounted  to  £24,215,  added  to  which, 
£1,890,  the  balance  of  profit  and  loss  account  carried  forward 
from  1897,  makes  a  total  of  £26,105.  This  amount  the 
directors  resolved  to  appropriate  as  follows  :  reduction  of  bank 
premises  account,  £.50O ;  add  to  guarantee  fund,  £5,000 ;  pay 
diddend  of  12s  per  share  on  30,000  shares,  £18,000;  pay 
income-tax,  £807 ;  carry  forward  to  next  half-year's  account, 
£1,708-£26,1O5. 

BALAKCE-SHEET— June  30, 1893. 


Liabilities.  £ 

Capital  800,000 

Guarantee  fund 236,0C0 

Aa.ount  due  by  the  bank  on 
deposit  and  current  ac- 
counts      2,344,268 


Drafts  and  notes  in  circulation 
Profit    and     loss    account — 

balance  frcm  1897,  £l,i90  ; 

profit   for   the   half-year, 

A.24,216    


7,123 


26,106 


2,918,486 


Assets.  £ 

Cash  in  hand  and  at  London 

agents 172,468 

New  22  Consols,  Local  Loans 
stock.  Bank  of  England 
stock,  Coknial  Qovem- 
ment  securities.  Corpora- 
tion stocks,  Indian  Guaran- 
tee'! and  English  railway 
stocks,  and  other  invest- 
ments        46?,8:8 

Bills  of  exchange  254,312 

Bank  premises 27.512 

Freehold  and  other  properties       38,987 
Advances     on    current     ac- 
counts, promissory   notes, 
and  mortgaged  securities    1,969,341 


2,913,486 
£ 

Bank  capiUl 300,000 

Guarantee  fund,  Januaiy  1,1898,  £236,000;  added  from  profit 
and  loss  account,  £6,000  2I1.0CO 

Total  of  capital  and  guarantee  fund 641,000 


NORTH-EASTERN    BANKING    COMPANY,   LIMITED. 

The  report  submitted  at  the  meeting  on  July  22nd  is  as 
follows  :— The  annexed  accounts  show  that  the  balance  of  profit, 
after  payment  of  all  expenses,  provision  for  bad  and  doubtful 
debts,  allowance  for  depreciation  and  for  rebate,  amounts  to 
£18,ti40;  of  this  amount  it  is  recbnimended  that  £16,072  be 
appropriated  to  the  payment  of  a  dividend  upon  the  ordinary 
shares  for  the  half-year  of  Os  6d  per  share,  free  of  income-tax, 
being  at  the  rate  of  £10  Ids  8d  per  cent,  per  annum ;  and  that 
the  balance  of  £2,568  be  carried  forward.  Business  is  now  being 
carried  on  in  the  new  premises  at  Bishop  Auckland,  and  sub- 
branches  to  Middlesbro'  have  been  opened  at  Newport  road, 
Middiesbro',  and  at  North  Orraesby.  A  sub-branch  to 
Belliiigham  will  be  open  on  Thursdays  at  Woodburn. 


BALANCE-SHBET— June  80,  1898. 


LlABlUTIES.  £ 

Capital  paid  up 296,712 

Reserve  fund    100,000 

Amount  due  on  deposit  and 
current   accounts,  and  to 

correspondents 2,091,860 

Profit  and  loss- 
Balance    at  Dec.   81,  1897, 
£2  843;     net   profit    for 
half-year  ending  June  30 
1898,  as  below,  £16,797...         18,640 


.  .  Assets. 

Cash  on  band,  at  the  Bank  of 
England,  and  with  other 
bankers 

British,  India",  and  Colonial 
Government  securities 

Corporation  bonds,  deben- 
tures and  debenture  stock 

Other  investments 

Bills  discounted 

Loans  to  customers,  &c 

Bank  premises,  fumiture,&o., 
£103,056 ;  written  off  to 
date,  £27,259   


2ASM 

288,429 

246,079 

40,407 

467,644 

1,190,163 


2,607,C02 
PROriT  AND  Loss  ACCOUKT. 


76,796 
2,607,002 


Dr. 

Current  expenses  

Depreciation    

Rebate  on  bills  not  due 
Balance,  net  profit 


£ 

14,610 
1,363 
3,S33 

16,797 

86,693 


Cr. 
Gross  profit,  after  proWdtng 
for  bad  and  doubtful  debts 


35,698 


NORTH  AND  SOUTH  WALES  BANK,  LIMITED. 
The  statutory  statement  is  as  follows : — The  capital  of  the 
bank  is  £2,400,000,  divided  into  60,000  shares  of  £40  each. 
The  number  of  shares  issued  is  60,000.  Calls  to  the  amount  of 
£10  per  share  have  been  made,  under  which  the  sum  of  £600,000 
has  been  received.  The  reserve  surplus  fund  amounts  to  £400,000. 
The  liabilities  of  the  bank  on  June  30th  last,  were : — 

£ 

On  depo-iia  8,1C8,9CS 

Go  notes  in  circulation 47.215 

On  bills  accepted  and  credits '. 148,5U 

Other  liabilities 158,481 


The  assets  of  the  bank  on  that  day  were  : — 

Cash  on  hand  ;  and  at  bankers,  'at  call  and  at  short  notice  

Government  securities — 2|  per  cent.  Consolidated  stock 

Bills  of  exchange,  ovei drawn  accounts,  and  temporary  advances 

Bills acct-pted,  and  ciedits,  per  contra    

India  stock,  English  railway  debenture  and  preference  stocks,  bank 
premises,  aLd  other  items 


8,468,112 

£ 
2,416,619 

9:0,000 
6,139,249 

148,611 

843,733 


9,458,112 
Reserve  liability  of  the  shareholders  to  depositors  and  others— £30  per 
share  on  60,0  0  shares : 1,800,000 

11,268,112 

NOTTINGHAM  AND  DISTRICT  BANK,  LIMITED. 
The  following  is  the  statutory  statement  :— The  liabilities  of 
the  company  on  June  30,  1898,  were  : — 

Paid-up  capital '^^''ISS. 

Reserve  fund 14,000 

Bank  property  ai.d  branch  edtab.i^hment   redemption  fund,  as   per 

contra    I.**? 

Amount  due  by  the  Lank  on  current,  deposit,  and  other  accounts   624,395 

738,395 
The  assets  of  the  company  on  that  day  were : — 

Cash  in  hand  and  with  agents  and  investments    ™'?iS 

Bills  of  exchange,  advances  on  current  accounts,  &c 576,692 

Freehold  premises,  fittings,  furniture,  &c.,  at  head  office  and  branches, 

£34,786 ;  less  redemption  fund,  as  per  contra,  £1,000  33,787 

73S,Sg& 


Nottingham  and  Nottinghamshire  banking 

COMPANY,  limited. 
Subjoined  is  the  statement  of  accounts  in  the  form  pursuant 
to  Section  44  of  the  Act  of  1862  :— The  capital  of  the  company 
is  £1,200,000,  divided  into  60,000  shares  of  £20  each.  The 
number  of  shares  issued  is  60,000.  Calls  to  the  amount  of  £5 
per  share  have  been  made,  under  which  the  sum  of  £300,000 
has  been  received.    The  liabilities  of  the  company  on  July  Ist 


Nil. 

Nil. 


were : — 
Debts  owing  to  sundry  persons  by  the  company— 

On  judgment    

On  specialty     „,  t-_ 

On  notes  or  bills  • o  ifjflil 

On  simple  contracts vii 

On  estiuiaUd  liabilities • "" 

The  assets  of  the  company  on  that  day  were  :— 

Government  securities,  viz. :  j  k._...™ 

British,  Colonial,  a-id  Foreign  Government  securities,  debentures, 

and  other  invertmenta Ti«  SI 

Bills  cf  exchange  and  promissory  notes  Jm's?? 

Cash  at  bankers  i  M?'nio 

Other  securities  1,!>»J,UJ!I 

NOTTINGHAM  JOINT-STOCK  BANK,  LIMITED. 
The  statutory  statement  of  accounts  is  as  follows :— The 
capital  of  the  company  is  £1,00J,000  sterling,  divided  into 
20  000  shares  of  £50  each.  The  number  of  shares  issued  is 
•VoOO  Calls  to  the  amount  of  £10  per  share  have  been  made, 
under  which  the  sum  of  £200,000  has  been  received.  The 
liabilities  of  the  company  on  July  1,  1898,  were  :— 

Paid-up  capital f^-ggg 

Reserve  fund •■■•••■• ; ,  'Jf-xV? 

Due  by  the  bank  on  deposit,  current,  and  other  accounts   ''"'■"" 

1,879,317 
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191,770 


The  assets  of  the  company  on  that  day  were : — 

Oiun  at  head  office  and  branobes,  with  London  agents,  and  at  short 
notice 

Inyeatments— 

British  Government  securities „ 16S,000 

Indian  and  Colonial  Government  securities,  British  railway  debenture 
and  preference  stocks,  &c 153,087 

Bank  premises,  head  office,  and  branches 37,192 

Bills  of  exchange,  current  and  other  accounts l,33i,268 

1379,317 


PARRS  BANK,  LIMITED. 

The  report  submitted  to  the  meeting  on  July  28,  1898, 
with  the  balance-sheet  of  the  bank  at  June  30,  1898,  is  as 
follows  : — Including  £68,681  brought  forward  at  December  31, 
18^7,  the  net  balance  of  profits,  after  providing  for  all  bad  and 
doubtful  debts,  and  rebating  the  current  bills  at  6  pet  cent.,  is 
£203,650 :  from  this  sum  the  directors  recommend  the  payment 
ol  -ft<lividend  at  the  rate  of  19  per  cent,  per  annum,  free  of 
income-tax,  for  the  quarter  ended  June  30,  1898,  to  be  payable 
on  August  2nd,  £62,700;  dividend  at  the  same  rate  for  the 
quarter  ending  September  30,  1898,  to  be  payable  on  November 
1,  .1898,  to  the  shareholders  whose  names  shall  be  on  the 
register  on  October  13th,  £62,700— £125,400;  to  bank  premises 
account,  £16,000— £140,400 ;  leaving  balance  to  be  carried  to 
next  account,  £63,150.  The  directors  sincerely  deplore  the 
death  of  their  late  distinguished  chairman,  the  Right  Hon. 
Lord  Playfair,  G.C.B.  The  directors  have  also  to  report  with 
much  regret  the  resignation  of  their  colleague.  Sir  Wm.  Dunn, 
Bart.,  M.P,  Sub-branches  of  the  bank  have  been  opened  at 
Seacombe,  New  Ferry,  and  Rock  Ferry,  in  Cheshire,  and  it  has 
been  arranged  to  open  a  branch  at  Fairfield,  Liverpool,  as  soon 
as  the  premises  are  ready  for  occupation. 

BALANCESHEET-June  30,  1898. 


LlABIIilTIES. 

Capital  paid  up  

Reserve  fund   

Due  by  the  bank  on  current 
accounts,  deposit  accounts, 
deposit  receipts,  and  cir- 
cular notes   

Drafts  curr6nt<payable  within 
21  days),  customers' accept- 
ances advised,  &c 

Acceptances  on  behalf  of  cus- 
tomers    

Foreign  bills  negotiated  

Dividend  to  be  now  paid 

Dividend  to  be  payable  on 
November  let 

Bank  premises  a'^count......  .. 

Balance  of  profit  and  loss, 
carried  fof ward  


£ 
1,320,000 
1,320,000 


19,94  3,224 


176,939 

1,855,900 
19,031 
62,700 

62,700 
16,000 

63,130 


Assets,  £, 

Cash  on  hand  and  at  Bank  of 
England,  £3,067,746;  money 
at  call  and  short  notice, 
£4,677,066 7.944,842 

£1,000,000  Consols,  at  90, 
£900,000;  English  railway 
debenture  and  other  first- 
class  stocks,  £983,841    1,883,841 

Bills  discounted  2,830,608 

Loans  and  advances  to  cus- 
tomers     10,333,370 

Acceptances  on  behalf  of  cus- 
tomers, as  per  contra  1,865,900 

Foreign  bills  negotiated,  as 
per  contra 19,033 

Bank  premises  and  furniture      471.102 


24,838,693 

PaOFIT  AND  Loss  ACCOUNT. 


24,838,695 


Dr.  £ 

Current  expenses,  including 

salaries,      directors'      and 

auditors'  fee?,  rent,  taxes, 

stationery,    and   all  otber 

charges  ...  118,092 

Rebate  of  discount  on  bills  at 

5  per  cent 16,986 

Dividend  for  past  quarter  to 

be  now  paid  at  the  rate  of 

19  per  cent,  per  annum    ..,        62,700 
Quarter's  dividend  to  be  pay- 
able on  November  Ist  62,700 

Bank  premises  account    15,000 

Balance  carried  forward 63,150 


337,628 


Cr. 
Balance  at  December  31,  1397 
Gross  profit  for  the  6  months, 
including  rebate  brought 
from  previous  half-year, 
and  after  providing  amply 
for  all  bid  and  doubtful 
debts 


£ 
68,631 


278,947 


837,628 


PRESCOTT,   DIMSDALE,   CAVE,   TDGWELL,   AND  CO. 
LIMITED.  *' 

BALANCE-SHEET— June  30,  1898. 


LIAKLIIIBS. 

Capital  paid  up  

Resen'e : 

Current  and  deposit  accounts 
Liabilities  on  acceptances  and 

guarantees 

Sundry  liabilities,  rebate  on 

bills  and  other  accounts  ... 


£ 
407,904 
203,100 
6,166,333 

112,127 

44,246 


5,923,710 


shares  have  been  made,  under  which  the  sum  of  £350,000  has 
been  received.  The  liabilities  of  the  company  on  July  1,  1898, 
were  : — 

Debts  owirg  to  sundry  persons  by  the  company—  £ 

On  judgment     Nil. 

On  specialty Nil. 

On  notes  or  bills 21,300 

On  simple  contracts   1,877,891 

On  estimated  liabilities Nil. 

The  assets  of  the  company  on  that  day  were  : — 

Consols,  £30,e00,  S|  per  cent 66,781 

Bills  of  Exchange  and  promissory  notes 537,778 

Cash  in  bank  and  with  London  agents,  and  other  bankers  327,635 

Other  securities  1,538,923 


ASSKT3.  £ 

Cash  in  hand,  and  at  the  Bank 

cf  England,  &o.,  £690,034  ; 

cash    at    call     and     short 

notice,  £1,214,9.^0   1904  984 

Investments— Consols  and      '      ' 

other  Imperial  Government 

securities,  £640,847 ;  Bank 

of   Englaud    stock,  Indian 

and    Colonial  Government 

securities,         corporation 

stocks,      British       railway 

debenture  and  preference 

stocks,  £348,443;    railway 

ordinary  stocks  and  other 

securities,  £62,848 942  138 

Bills  discounted 577* 582 

Advances  to  customers   2,19g'l76 

Liabilities  of  customers    for  '" 

acceptances  &  guarantees, 

percontra , ji2  127 

Bank  premises,  furniture,  &o.      187,703 

6,623.710 


PARES'S  LEICESTERSHIRE  BANKING  COMPANY 
LIMITED.  ' 

The  statutory  statement  is  as  follows  :— The  capital  of  the 
company  IS  £  ,(K)0,000,  divided  in  40,000  shares  of  £25  each. 
The  number  of  shares  issued  is  40,000.  Calls  to  the  amount  of 
£12  10s  per  share  on  20,000  shares  and  £5  per  share  on  20  000 


SHEFFIELD  BANKING  COMPANY,  LIMITED. 

The  liabilities  and  assets  of  the  company  on  June  30, 
were: — 

BALANCE-SHEET— June  SO,  1398. 

Liabilities.  £ 
Capital  paid  up,  19,110  £60 

shares,  £17  10s  each  paid...  334,435 

Surplus  fund    166,428 

Amount  due  on  deposit,  cur- 
rent, and  other  accounts  ...  3,218,357 
Notes  in  circulation 13,760 


8,732,970 


Assets. 

Cash  on  hand,  and  balances 
with  Bank  of  England  and 
other  bankers,  at  call  or 
short  notice 

Investments,  viz.,  2|  per  cent. 
Consols  (£90,647),  £86,020 ; 
debentures.  Municipal  and 
Colonial  securities,  and 
preference  shares  and 
stocks,  £406,141  

Bills  of  exchange    

Advanceson  current  accounts 
and  loans  on  securities    ... 

Bank  properties  andfurniture 


1898, 


474,143 


492,161 
339,310 


!,376,782 
50,821 


3,732,970 


SHEFFIELD    AND    ROTHERHAM    JOINT-STOCK 
BANKING  COMPANY,  LIMITED. 

The  statutory  statement  of  accounts  is  as  follows : — 
Capital,  £1,200,000.  The  capital  of  the  company  is  divided 
into  6,000  shares  of  £200  each,  which  are  convertible  into 
24,000  shares  of  £50  each.  The  number  of  shares  issued  is 
four  of  £200  each,  and  23,984  shares  of  £50  each.  Calls  to  the 
amount  of  £32  per  £200  share  and  £8  per  £50  share  have  been 
made,  under  which  £192,000  has  been  received.  The  liabilities 
and  assets  of  the  company  on  June  30,  1898,  were  as  follows : — 

BALANCE-SHEET— June  30, 1893. 


LUBIUTIBS.  £ 

Paid-up  capital 192,000 

Reserved  fund  117,986 

Notes  in  circulation    12,620 

Current  aod  deposit  accounts 
and  other  liabilities 2,260,169 


Assets.  £ 

Cash  in  hand,  at  call,  and  at 

short  notice   491,133 

Current     account     balances, 

bills,  and  loans 1,489,346 

Investments: — 
Government     securities, 

consols 289,680 

Railway     debentures      and 

preference  st2ck?,  &c 283,425 

Bank  premices  and  furniture...      27,231 


I 


2,582,764 


SHEFFIELD    AND    HALLAMSHIRB    BANK,    LIMITED. 

The  following  report  was  submitted  to  the  meeting  on  July 
20th : — After  making  provision  for  bad  and  doubtful  debts,  the 
net  profit  for  the  year  is  £34,646,  which  the  directors  have 
appropriated  as  follows  :  in  payment  of  a  dividend  of  10  per 
cent,  on  the  paid-up  capital  for  the  half-year  ending  December 
31,  1897.  £12,500  :  ditto  June  30,  1898,  £12,600  ;  in  payment  of 
bonus  of  2^  per  cent,  for  the  year,  £6,250  ;  towards  cost  of  ex- 
tensions at  head  oflice,  £2,000 ;  income  tax,  £732  ;  added  to 
surplus  fund,  £664 —£34,646.  The  paid-up  capital  is  now 
£260,000,  and  the  surplus  fund  £136,530,  making  the  working 
capital  of  the  bank  £386,630.  During  the  year  a  branch  has 
been  opened  at  No.  290  Abbeydale  road,  and  a  branch,  to  be 
called  "  Markets  branch,"  will  shortly  1d6  opened  at  No.  47 
Exchange  street.  The  resolutions  for  sub-dividing  the  £100 
shares  into  shares  of  £20,  and  for  increasing  the  capital  from 
£1,000,000  to  £I,.')00,000,  which  were  unanimously  passed  by 
the  shareholders  at  the  meeeings  held  on  May  25th  and  June 
15th  last  having  been  duly  confirmed  at  a  meeting  held  on  July 
1st,  the  capital  of  the  bank  as  from  that  date  is  £1,500,000, 
divided  into  75,000  shares  of  £20  each,  £6  paid  up. 

BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  paid-up 250,000 

Surplus  fund    136,630 

Notes  in  circulatiDn  6,385 

Balances  owing  by  the  bank 

en    current,    deposit,    and 

other  accounts    1,404,418 

Dividend   for    the   half-year, 

£12,600 ;   bonus  ol  2i  per 

cent,  for  the  year,  £«,'^60        18,760 

1,816,063 


Assets.  £ 

Bills  dis<?ounted,and  balances 
owing  to  the  bank 3,322,730 

Cash  in  the  bank,  and  in 
agents'  hands  at  call 210,881 

Investments  in  Consols,  de- 
benture ',  Colonial  and  Cor- 
poration stocks,  &c 250,462 

Freehold  premises  aid  fur- 
niture          32,000 

1,81',063 


SHEFFIELD  UNION  BANKING  COMPANY,  LIMITED. 
Subjoined  is  the  report  to  the  meeting  on  July  22nd :  -  After 
payment  of  the  expenses  of  management,  the  income-tax,  and 
providing  for  all  bad  and  doubtful  debts,  the  profits  are 
£22,719.  If  to  this  be  added  £647,  the  unappropriated  balance 
from  the  preceding  year,  there  is  a  total  of  £23,366.  Of  this 
the  shareholders  have  already  received  an  interim  dividend  of 
10s  per  share,  amounting  to  £9,000 ;  and  another  dividend   of 
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lOs  per  share  is  now  declared,  together  with  a  bonus  of  Is  per 
share,  requiring  £"9,900 — £'18,900  ;  leaving  a  balance  of  £4,466 
at  the  credit  of  profit  and  loss  account.  Your  directors  have 
decided  to  transfer  £3,614  of  this  amount  to  the  surplus  fund, 
together  with  £1,386,  being  the  balance  from  the  sale  of  the 
Albion  Works  property.  With  these  additions  the  surplus 
fund  will  amount  to  £61,000.  The  balance  remaining  at  credit 
of  profit  and  loss,  £852,  is  carried  forward  to  next  year. 

BALANCE-SHEET— June  30,  1898. 


LlABtUTIKa.  £ 

Capital  paid  up  180,000 

Surplus  fund    66,000 

Amount  due  on  di'posit,  cur- 
rent, and  other  accounts  ...  I,2i8,014 

Bills  rediscounted    17,437 

Profit  and  loss  account : — 
Balaoce,  June  30,  1S93, 
£647 ;  profit  for  the  year. 
£22,719— £23,366  ;  deduce  : 
interim  dividend,  £9,0C0  ...         14,368 


1,615,817 


Assets.  £ 

Cash  at  the  head  otfice  and 
branches,  and  with  the  Bank 
of  England  and  other  bank* 
ers,  at  call  or  short  notice...     191,997 

Bills  discounted,  advances  on 
current  accounts,  and  loans 
on  securities  ..  1,039,706 

Investme  n  t  a: — Government 
securities.  £iO,0')U  new  2^ 
per  cent,  stock,  £36,000  ; 
debentures  and  preference 
shares,  stocks.  &c  ,  £203,114     239,114 

Bank  premises  and  furniture      45,000 


1,515.817 


STAMFOBD,  SPALDING,  AND  BOSTON  BANKING 
COMPANY,  LIMITED. 

Subjoined  is  the  balance-sheet  as  at  September  30,  1898  :— 

BALANCE-SHEET-September  30, 


LlABILlTIRS.  £ 

Capital  called  up  294,590 

Reseriesurplusfund     112,000 

Balances  due  to  customers  and 

deposits,  &c 2,366,474 

Noteain  circulation 35,C25 


1898. 

ASSBTS.  £ 

Cash  on  hand  and  at  London 
bankers,  £121,533;  cash  at 
call  and  at  short  notice, 
jeo4,U6     275,699 

Separateinvestmentsin  British 
Government  securities   112,000 

Securities  guaranteed  by  the 
British  and  Indian  Govern- 
ments, £G0,88S ;  Colonial 
Government  securities, 
£118.978  ;  Britibh  railway 
debenture  and  preference 
stocks  and  other  securities, 
£2e6,018 445,884 

Advances  to  customers,  over- 
drafts, properties  held,  &o.  2,261,069 

Bills  discounted    136,750 

Bank  premises,  furniture, 
stampaon  hand,&c 86,687 


to  a  rate  of  Jabout  2  per  cent,  per  annum,  clear  of  income-tax, 
which  together  will  amount  to  £101,750,  and  after  payment  of 
these  amounts  they  apply  £6,000  in  reduction  of  bank  premises 
account,  leaving  a  balance  of  £25,098  to  be  carried  forward. 
Branches  have  been  opened  at  South  Kensington  (temporarily 
at  3  Harrington  road,  pending  the  rebuilding  of  permanent 
premises  at  18  Cromwell  place,  8.W.) ;  at  76  High  street,  South 
Norwood,  S.E.,  and  33  High  street,  Bromley,  Kent.  Premises 
have  also  been  secured  and  will  shortly  be  opened  for  business 
at  8  and  10  High  street,  Notting  Hill  Gate,  W. 

BALANCE-SHEET— June  30,  1898. 


Liabilities.  £ 

Capital  paid  up  1.705,000 

Reserve  fund- 
Invested    in    Local    Loans 
stock  and  2J  per  cent.  Con- 
solidated   stock,     as    per 
contra 850,000 

Deposits  and  currentaccounts  16,320,603 

Acceptances 2,257,692 

Liabilities  by  indorsement  on 
foreign  bills  sold 11,945 

Other  liabilities,  bein^  in- 
terest due  on  deposits,  un- 
claimed dividends,  &c 234,306 

Rebate  on  bills  not  due    18,059 

Profit  and  loss— 
Balance    brought   forward, 
£?2,2S3;  net  pro6t  for  the 
half-year  ending  June  3D, 
1893,  £109,615 131,548 


3.308,089 


STUCKEY'S    BANKING    COMPANY,    LIMITED. 

The  balance-sheet  at  June  30,  1898,  is  as  follows : — 

BALANCE-SHEET— June  30,  1698. 


Liabilities.  £ 

Paid-up  capital   408,000 

Resene  fund  350.000 

"Current  accounts,  deposit 
notes,    rebate,    and  other 

accounts    6,170,933 

Notes  and  drafts  in  circula- 
tion        11M23 

Undivided  profit  brought  for- 
ward, £6,062  ;  balance  of 
profit  and  loss  account, 
£48,022    54,084 


Assets.  £ 
Investments  :— 
Consols  (61,210,000  at  90), 
and  other  British  Govern- 
ment stocks 1.832,645 

(Of  the  above,  £40,000  Con- 
sols are  lodged  against  In- 
land Revenue  and  County 
receipts). 

Metropolitan  stock.  City 
bonds,  and  Bank  of  England 

stock  539,571 

Caradian,     Egyptian,    and 

Turkish  stock,  guaranteed 

by  the  Imperial  Government 

Indian    Government  stocks 

and  debentures  

Dutch  stock,  Swedish,  Ger- 
man, Prussian,  Norwegian 
and    Danish    Govei  nment 

bonds  

Colonial    ar;d    Corporation 
Inscribed  stocks  and  bonds 
British,  Colorjial^and  Indian 
railway  debentures  and  de- 
benture stocks 593,770 

British  and  Indian  railway 
guai  an  t  eed,  preference,  and 

ordinary  stocks 

Loans  to  bill-brokers  at  call 

and  fhort  notice  ., 

Ca^h    at    Bank   of    England, 
bankers,   head    office,  and 

branches 408.640 

Bills  discounted,  loans,  and 

advances  on  accounts    1,833,918 

Bankpreniises,  i:44,T99;otber 
estate,  £38,662 


AssiCTfl  £ 

Cash  in  hand,  £1,368,464;  do. 
in  Bank  of  England, 
£1,568.228 2,9S6,692 

Money  at  call  and  at  short 
notice 3,360,000 

Investments — 
Securities  of  and  guaranteed 
by  the  British  Government, 
£1,247,736;  Indian  rail- 
way guaranteed  bonds, 
£224,188;  Knglish  Corpora- 
tion stocks,  Foreign  Gov- 
ernment bonds,  British  and 
Foreign  r.«ilway debenture 
stocks  and  bonds,  £604,414; 
other  investments,  £35,263; 
reserve  fund :  £450,000 
local  loans  stock,  £40i(,000 
21  per  cent.  Consolidated 
stock,   £850,000 2,961,641 

Bills  discounted^ 
(a)  Thiee  months  and  under, 
£3,785,435;    (fi)  Exceedins 
three  months,  £228,085 4,01 3,520 

Loans  and  advances  5,439,941 

Liabilities  of  customers  on  ac- 
ceptances, as  per  contra  ...    2,257,692 

Liabilities  of  customers  for  in- 
dorsements, as  per  contra        11,915 

Bank  premises,  consietioji^  of 
freehold  buildings  in 
Princes  street.  Mansion 
House  street,  Argyll  place, 
Chancery  lane,  Charing 
CroEs,  Holborn  Circus,  and 
Croydon,  and  leai^eholcEs  in 
St  Mildred's  court.  Bishop's 
road  (Ba^-swater),  Fen- 
churoh  street,  Tottenham 
Court  road,  Southwark 
street,  Mouot  street,  Crom- 
well plac^.  South  Norwood, 
Notting  Hill  gate,  and 
Broa  ley,  Kent 528,747 

Other  assets,  being  Interest 
due  on  investments, &o. ...         29,875 


21,529.933 


Profit  and  Loss  Accotjsr. 


Dr. 


£ 
65,650 


283,188 
328,223 

77,447 
434,779 


251,948 
880,000 


7,C97,490  I 
'  This  amount  does  not  include  acceptances,  £21,392. 


83,361 


7,097,490 


Interest  allowed  to  customers 
Salaries  and  other  expenses  at 

head  office  and  branches  ...        71,619 

Rebate  on  bills  not  due 18,059 

Dividend  of  15s  6d  per  share, 

equal  to  a  rate  of  10  per 

cent,  per  annum,  £85,250; 

bonus    of    33    per    share, 

i  13,500  ;    appropriation  in 

reduction  of  cost  of  bank 

premises,  £5,000;  balance, 

bein_>r     undivided      pioflt 

carried  forward  to  the  ntxi 

half-year,  £25,098  131,848 

277,176 


Or. 

Profit  unappropriated  on 
December  31,  1897 

Gross  profit  for  the  half- 
year  ending  June  3t),  1898. 
after  making  provision  for 
all  bad  and  doubtful  debts, 
payment  of  income-tax,  and 
provision  for  pension  fund 


£ 
22,233 


254.943 


277,176. 


UNION  BANK  OF  MANCHESTER,  LIMITED. 
The  report  made  at  the  meeting  on  July  27th,  for  the  year 
ending  June  30,  1898,  is  as  follows :— The  profits  for  the  yoar, 
after  deducting  interest  on  payments  on  account  of  new 
capital,  rebate  of  bills  on  hand,  and  making  provision  for  bad 
and  doubtful  debts,  amount  to  £117,982:  brought  forward  from 
last  profit  and  loss  account,  £2,641— £120,623 ;  expenses  at 
head  office  and  sixty  branches  and  sub-branches,  £52,024; 
amount  written  off  bank  premises  and  furniture,  £2,500  ;  a 
dividend  for  the  half-year  ending  December  31,  1897,  of  12s 
per  share,  free  of  income-tax,  £24,000  ;  a  dividend  for  the 
half-year  ending  June  30,  1898,  of  123  per  share,  free  of 
income-tax,  £24,000— £102,524;  leaving,  £18,099,  from  which 
have  been  carried  to  the  reserve  fund,  £]5,0IX);  balance 
carried  forward  to  next  profit  and  loss  account,  £3,099 ;  the 
reserve  fund  now  stinds  at  £230,000.  During  the  year 
branches  have  been  opened  at  242  Stretford  road,  Ilulme,  and 

UNION  BANK  OF  LONDON,  LIMITED.  314    Dcansgate   (Campfield),   Manchester ;    also   at  Komiley, 

The  following  report  was  submitted  at  the  meeting  on  July    Holmes    Chapel,    and    Ashton-in-Makerfield,     and     suitable 

13th  :— The  directors  have  to  report  that  the  not  profits  of  the    premises  have  been  purchased  at  Ashton-under-Lyno,  whore 

-  ,h  last,  after  payment    business  will  shortly  be  commenced.     In  accordance  with  the 


bank  for  the  six  months  ending  June  30th  1  _ 
of  all  charges  and  making  full  provision  for  all  bad  and  doubtful 
debts,  amount  to  .£109,615,  to  which  has  to  be  added  the 
balance  of  £22,2.'$.'5  brought  forward  from  December  31st  last, 
making  together  a  tfjtal  sum  of  £131,848.  Out  of  this  sum  the 
directors  have  declared  a  dividend  for  the  la.st  six  months  of 
15s  (id  per  share,  equal  to  a  rate  of  10  per  cent,  per  annum  on 
the  paid-up  capital,  together  with  a  bonus  of  3s  per  share,  equal 


clause  in  the  new  regulations,  the  directors  have  increased  the 
nominal  capital  from  £1,000,000  to  £2,500,000,  and  have 
issued  10,000  new  shares  (at  a  premium  of  £13  per  share) 
which  they  are  pleased  to  say  wore  considerably  over-applied 
for.  After  payment  of  the  two  remaining  calls,  the  re- 
arrangement of  the  capital  and  reserve  fund  will  be  oarritd 
out. 
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BALANCE-SHEET 

LUBIUTIKS.  £ 

Capital  pnid  up  440,000 

Reserre  fund  216,0(10 

Current  and  deposit  accounts 

(including  cash  received  on 

account    of   new    capital) 

and  rebate  of  bills  on  hand    3,709,562 

Accepted  bills 192,907 

Balance  of  profit  and  loss  ac- 
.  count  June  30, 1897 ,£-2,641  ; 

profit  for  the  J  ear,  £117,982 

—£120,623;   less  expenses, 

depreciation,    and    appro- 

pnatioD,  as  below,  £78,624        42,099 


-June  30, 1898. 

ASSKTS.  £ 

Cash  on  band,  at  call,  and 

short  notice 479.854 

Consols,  and  other  securities  117,769 
Bills  on  hand,  and  loans  to 

customers 3,657,334 

Accepted  bills,  as  per  contra 

against  security 192,907 

Bank  premises  and  furniture 

at  head  office  and  branches       151,703 


4,699,363 
Profit  and  Loss  Account. 


Db. 

Total  expenses  of  head  office 
and  60  branches,  iiic^udin|c 
directors'  fees,  salaries, 
rent,  taxes,  and  stationery 
for  the  year 

Amount  written  off  bank 
premises,  furniture,  &c.  ... 

Interim  dividend  paid  of  128 
per  share 

Balance  of  £42,099  divided  as 
follows : 

Dividend  of  12a  per  share 

Amount  carried  to  reserve 
fund 

Balance  forward  to  next 
account 


62,026 

2,600 

24,000 

24,000 
15,000 
3,0% 


120,623 


last 


Cb. 

Balance  of  profit  from 
year   

Profit  for  they"ar,  after  pay- 
ing income-tax,  and  making 
allowanceforbadand  doubt- 
ful debts,  £122,712 ;  less  re- 
bate of  b  Us  on  hand,  £4,730 


4,299,668 

£ 

2,641 


PROriT  AND  Loss  ACCOUNT. 


Dr. 
Dividend     for   the    hilf-year 

ending  June  30, '.b97   

Interim  di\  idend  for  half-year 

ending  Dec.  31,  1897    

Expenses   at  head  office  and 

branches,    income-tax,    and 

directors' remuneration 

Balance    


8,020 
7,017 


4,S94 
9,596 


29.027 


PR. 
Balance  on  June  30,  1897 
Gross  profit  for  the  year, 
deducting    rebate    on 
current  and  interest  du 
deposits  


(ter 
bills 
-)  on 


£ 
10,522 


Balance 


WILLIAMS  DEACON   AND   MANCHESTER   AND 

8ALF0RD  BANK,  LIMITED. 

Subjoined  is  the  statement  of  accounts  as  at  June  30, 1898  :- 

BALANCE-SHEET— June  SO,  1898. 


117,982 


120,623 


Dr.  LlABILITIifS.  £ 

Capital,  125,000   £50  thare^ 

£6,250,(00,  of  which  paid 

up  £8  per  share 1,000,000 

Reserve  fund    5C0,000 

Amount    due      on    current, 

deposit,  and  other  accounts  13,012,870 
Acceptances      and       credits 

optmed,  and  bills  negotiated  472,865 
Rebate  account  20,212 


WAKEFIELD  AND  BARNSLEY  UNION  BANK,  LIMITED. 
The  statutory  statement  of  accounts  is  as  follows  :  —The 
capital  of  the  company  is  £500,000,  divided  into  10,000  shares 
of  £50  each.  The  number  of  shares  issued  is  10,000.  Calls  to 
the  amount  of  £13  10s  have  been  made,  under  which  the  sum 
of  £135,000  has  been  received.  The  liabilities  of  the  company 
on  July  1,  1898,  were  : — 
Debts  owing  to  sundry  persons  by  the  company—  £ 

On  judi^ment    Nil. 

On  speciality Nil. 

On  notes  or  bills    6,540 

On  simple  contracts    „ 1,024,002 

On  estimated  liabilities •■■ 108,121 

The  assets  of  the  company  on  that  day  were  : — 


16,035,947 


Cr.  ASSKT3.  e 

Cash  on  hand  and  at  the  Bank 
of  England,  £1,831,056 : 
money  at  call  and  at 
notice,  £2,295,261  4,126,317 

£1,010,000,  British  Govern, 
ment  stock  950,000 

Indian  Government  securities, 
guaranteed  railway  stocks, 
&c 7.'!5,525 

Bills  of  exchange    1,662,5S2 

Advances  on  current  accounts 
and  loans  on  security 6,546,593 

Liability  of  customers  on  ac- 
count of  the  Bank's  ac- 
ceptances, credits  issued, 
andbil's  negotiited  472,865 

Bank  premises    2:12,065 


16,035.947 


£ 

92,982 

63,372 

84,830 

Other  securities   1,088,182 


Government  securities  and  English  railway  stocks 

Bills  of  exchange  and  promissory  notes  

Cash  at  bankers 


WILTS  AND  DORSET  BANKING  COMPANY,  LIMITED. 

The  following  is  the  statutory  statement  of  accounts  :— The 
nominal  capital  of  the  company  is  £3,.')00,000,  divided  into 
70,000  shares  of  £50  each.  The  number  of  shares  issued  is 
6.5,000.  Calls  to  the  amount  of  £10  per  share  have  been  made, 
under  which  the  sum  of  £6-50,000  has  been  received, 
liabilities  of  the  company  on  July  Ist  were : — 

Debts  owing  to  sundry  persons  by  the  company — 

On  judgment 

On  speciJllity '.!'.*."!!['.".».*.*.*.!!!!!!!!!!!.".*'".* 

On  notes  or  bills  . 


The 


WEST    RIDING    UNION    BANKING    COMPANY, 

LIMITED. 
The  following  is  the  statement  as  required  by  Act  26  and  26 
Vic,  cap.  89  :— The  capital  of  the  company  is  £2,000,000,  divided 
into  40,000  shares  of  £50  each.  The  number  of  shares  issued  is 
81,606.  Calls  to  the  amount  of  £10  per  share  have  been  made, 
under  which  the  sum  of  £316,060  has  been  received.  The 
liabilities  of  the  company  on  July  1,  1898,  were :  — 
Debts  owing  to  sundry  persons  by  the  company —  £ 

On  judgment 

On  speciality    

On  notes 13,025 

On  simple  contracts  ,    1,830,467 

On  estimated  liabilities .„ 

The  assets  of  the  company  on  that  day  were  : — 

£ 

Government  securities  

Bills  of  exchange  and  promissory  notes 133,048 

Cash  on  hand  and  at  call  with  bankers  and  brokers  160,679 

Other  securities,  including  bank  property,  short  loans,  &c.  1,933,469 


£ 

NIL 

Nil. 

.       ,  61,079 

On  timple  contracts 9,289,381 

On  estimated  liabilities '„        Nil, 

The  assets  of  the  company  on  that  day  were  : — 

Government  securities,   viz. ;     Console,    £1,028,800 ;    2J    per    cent. 

annuities,  Canada,  and  Bivptian  guaranteed  hoids,  £301,852    .....   1,3!0  632 
Bills  cf  exchange  and  promissory  notes  and  advances  to  customers  ...  6,153,402 

Cash  on  hand  and  at  bankers 1.016,196 

Other  tecuritiea  .^ 3,Si42,919 


YORK  CITY  AND  COUNTY  BANKING  COMP.ANY, 
LIMITED. 


WHITEHAVBN  JOINT-STOCK  BANKING  COMPANY, 
LIMITED. 
The  report  presented  at  the  meeting  on  August  10th  is  as 
follows  : — The  directors  have  to  report  that,  after  paying  all 
expenses,  and  providing  for  bad  and  doubtful  debts,  the  net 
profits  of  the  bank  for  the  year  ending  June  30,  1898,  amount 
to  £14,613,  to  which  is  added  £2,001,  the  balance  brought 
forward  from  last  year,  making  together  available  for  distribu- 
tion £16,614.  The  interim  dividend  of  17s  6d  per  share  which 
was  paid  in  February  last  amounted  to  £7,018.  The  directors 
now  propose  to  declare  a  further  dividend  of  18s  6d  per  share 
which  will  amount  to  £7,418  ;  the  income-tax  paid  by  the 
bank  is  £481— £14,917  ;  balance  to  be  carried  forward  to  next 
account  £1,697. 

BALANCE-SHEET— June  30,  1898. 
LiABiLrnES.  £ 


BALANCE-SHEET- 
Liabilities.  £       > 

Capital— 163,76b     fhares     of 

£10  each,  £3  paid  up,  and 

36,2J2   new  shares    of  £10 

each,  £1  paid  up    527,536 

Call    paid     in    advance    on 

36,232  new  shares  97,497 

Reserve  surplus  fund 507,89S 

Current  accounts,   deposits, 

drafts,  &c 8,090,920 

Notes  in  circulation 84,790 

Profit  and  loss  account    6,205 


■June  30,  1898. 

Assets.  £ 

Cash  in  hand,  at  bankers,  and 

at  short  notice 1,553,846 

Investments  — 

£276,000  Consols,  £264,260; 
otherBritishGovernnient  and 
Indian  Government  stocks, 
£159,727;  Colonial  Govern- 
ment securities,  £103,447; 
I  Bnglish  railway  stocks 
and  corporation  stocks, 
I       £306,936;      other     invest- 

I      ments,  £221,668 1,054,967 

Bills  of  exchange    537,079 

I  Currentaccountsandadvances  5,736,561 
I  Bank  premises  at  York  and 

]      branches   165,'!06 

Properties  yield'ng  rents 161,587 

Stamps  on  hand  3,600 


9,314,846  I 


9,314,846 


Capital  paid  up    60,160 

Reserve  fund 60.150 

Undivided  profits,  as  under  ...  9.696 

Deposits  and   credit  accounts  690,691 
Drafts  on    London   at   short 

dates 10,053 

Notes  in  circulation    19,995 


760,636 


Assets.  £ 

Oinsols,  Indian  G  :aranteed, 
and  Englii>h  railway  de- 
benture, preference,  and 
preferred  ordinary  storks...     236,023 

Corporation  bonds 3,000 

Short  loans  on  stocks 83,750 

Cash  at  head  office  and 
branches,  and  money  with 

London  agents  ..  63,138 

Loans  and  advances  on  cur- 
rent accounts  and  bills  of 

exchange    894,774 

Bank  premises 6,700 

Property  producing  rent  14,150 


760,635 


YORKSHIRE  BANKING  COMPANY,  LIMITED. 

The  report  to  the  meeting  on  July  25th  is  as  follow^:— After 
providing  for  bad  and  doubtful  debts,  the  profits  for  the  half- 
year  ending  June  30th  last,  including  the  balance  of  £o,266 
brought  forward  from  the  previous  half-year,  amount  to  £40,102, 
which  the  directors  recommend  should  be  appropriated  as 
follows  :  £26,2.50  in  payment  of  a  dividend  of  33  6d  per  share, 
free  of  income-tax  ;  £13,862|carried  forward  to  new  profit  and 
loss  account — total,  £40,102.  As  already  reported  by  circular, 
the  new  Memorandum  and  Articles  of  Association  of  the  com- 
pany have  bean  confirmed  by  the  Chancery  Division  of  the  High 
Court  of  Justice;  and  the  special  resolution  for  the  sub- 
divisi'  n  of  the  shares  has  been  duly  passed  by  the  shareholders. 
The  directors  record  with  much  regret  the  death  in  April  last 
of  their  colleague,  Mr  James  Redfern  Bottoraley.  To  fill  the 
vacaniy  on  the  board  they  have  elected  Mr  James  Edward 
Willans,  of  Huddersfieid. 


October  22,  1898.] 
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Balance-sheet— Juoe  so,  is93. 


LlABILITIBS. 

Ctpital  paid  up  

Reserve  fund 

Shareholders      for      unpaid 

£ 
375,000 
300,000 

479 

Deposits,  credit  balances,  and 
drafts   on    London  agents 
outstanding 

Liabilities  by  endorsement  of 
foreign  bills  negotiated  for 
customers 

4,549,40-2 

1,746 

24,525 
90,630 
40,102 

Interest  on  deposits  and  re- 

Notes  in  circulation   

Profit  and  loss  account 

6,381,884 


ASSKTS. 

Cash  on  hind,  and  at  call  or 

short  notice 

Investments:  — 
English  Government  secu- 
rities, £-276,0C4;  English 
Corpor ation  stocks, 
£352,411;  Indian  and 
Colonial  Govern ment 
securities,  £187,387 ;  rail- 
way debenture  and  pre- 
ference and  other  first- 
class  stocks,  £(58,707  ... 
Liability    of    customers    on 

foreijfn  bills,  percontra 

Advances  on  loans  and  cur- 
rent   accounts,  and     bills 

discounted 

Freehold  property  and  fur- 
nishings  

Stamps  on  hand    


£ 
791,331 


1,575,112 
1,746 

2,894,124 

118.022 
1,549 


JOINT- STOCK  BANKS  OF  THE  ISLE  OF  MAN. 


DUMBELL'S  BAKKING  COMPANY,  LIMITED. 

The  report  states  that  including  the  balance  of  £8,367,  brought 
torward  from  last  account,  the  net  profit  for  the  half-year  ended 
June  30th  last  is  £13,737,  which  the  directors  propose  to 
appropriate  as  follows  :  to  dividend  at  the  rate  of  18  per  cent, 
per  annum,  £4,500 ;  to  reduce  bank  premises  for  depreciation, 
£250  ;  to  reduce  bank  furniture  account,  £50 ;  to  balance  carried 
forward,  £8,937.  The  directors  deeply  regret  the  death  of 
Eichard  Penketli,  Esq.,  which  occurred  during  the  past  half- 
year,  depriving  them  of  the  services  of  one  of  the  most  valuable 
members  of  the  board.  To  fill  the  vacancy,  they  have  appointed 
his  son,  Mr  Alfred  P.  Penketh. 

BALANCE-SHEET— Jane  30, 1898. 


LiABiLrriBS. 

£ 

Assets. 

£ 

Capital  paid  up    

50,roo 

40,000 

125,672 

Governnientand  other  securi- 
ties, including  securitv  for 

Amount  ot  deposits,  current, 

and  other  accounts 

1,196,413 
28,790 

263,313 

Amount  cf  notes  in  circulation 

Bills  discounted  anti  advances 

Dividends  unpaid    

102 

on  current  accounts,  kc. ... 

924,132 

Rebate   of  interest  on    bills 

Bank   buildings — head  office 

current  

265 

and  branches   

11,004 

Balance  of  profit  and  loss   ... 

13,737 

Bank  furniture  at  head  office 
and     branches,    including 

1.319.m 

fireproof  safes,  &c 

176 

1,329,297 

ISLE  OF  MAN  BANKING  COMPANY,  LIMITED. 

The  report  submitted  at  the  meeting  on  iugust  2nd  states 
that  the  net  profits  for  the  half-year  ending  June  30th,  after 
deducting  current  expenses,  and  providing  for  bad  and  doubtful 
debts,  amount  to  £4,217,  to  which  has  to  be  added  the  un- 
appropriated balance  from  the  preceding  account,  namely, 
£4,367,  making  available  a  total  of  £8,584.  Out  of  this  sum 
the  directors  recommend  the  appropriation,  in  payment  of  a 
dividend  for  the  half-year,  on  the  paid-up  capital,  at  the  rate  of 
20  per  cent,  per  annum,  of  £3,000 ;  together  with  a  bonus  at 
the  rate  of  5  per  cent,  per  annum,  of  £750,  absorbing  £3,750  ; 
leaving  the  balance  of  £4,834  to  be  carried  forward  to  profit  and 
loss  new  account. 

BALANCE-SHEET— June  30. 1S93. 
Liabilities.  £ 


Capital  paid  up 30,000 

Reserve  fund 60,000 

Deposits  on  current  and  other 

account? 93^,589 

Drafts  issued  on  London 
bankers,  tc.,  not  yet 
.•natured,  or  not  jet  pre- 
sented         14,367 

Notes  in  circulation    15,6S;5 

Rebate   of    interest   on   bills 

current    1E6 

Profit  and  loss  account,  a3  per 
annexed  statement 8,684 


Assets.  £ 

Cash  on  hand  and  at  bankers  ...  118,337 
Investments,   representing  the 

reserve  fund,  cost 50,000 

Investments  in  Government 
and  other  securities  and  loans 
against  securities,  including 
those  set  apart  as  security 
for  the  itsue  of  note,  and 
for  H.M.  Customs'  account,..  526,604 
Bills  discounted,  remittances 
in  transit  to  banking  corres- 
pondents,     auvances        on 

current  accounts,  (to 355,2..3 

Banu    premises     and    fixtures 
and  furniture 7,277 


Dr. 


1.057,381 
Peofit  and  Loss  Account. 


1,UJ7,381 


Current  expenses  for  half-year, 
including  salaries,  and  all 
othtr  charges     2€83 

Balance  (being  net  profit  for 
hal/year)    4_217 

6,900 


Cr. 

Gross  profits  for  half-yeir  after 
allowing  for  rebitc  c  f  in  teres*, 
and  making  provision  for  bad 
and  doubtful  debts    


Bilance  brought  down,  £4,?17  ; 
balance  from  last  halfyear, 
£4,387 


8,584 


MANX  BANK,  LIMITED. 
The  report  is  as  follows :— Including  £403  brought  forward 
trom  the  preceding  half-year,  the  balance  of  profit  and  loss 
account,  after  deducting  current  expenses,  interest  accrued  on 
deposit  accounts,  rebate  of  interest  on  bills  discounted  not  yet 
due,  provision  for  bad  and  doubtful  debts,  etc.,  amounts  to 
tl,68.j,  which  the  directors  recommend  should  be  appropriated 
as  follows  :  to  half-yearly  dividend  at  7  per  cent,  per  annum, 
£».  o ;  reserve  fund  (which  will  then  amount  to  £10,000),  £400 ; 
balance  to  next  account,  .£410. 


Liabilities.  £ 

Capital  25  000 

Reserve  fund  (invested  as  per 

contra)  9,eoo 

Amount  of  deposits  on  current 
and  other  accounts  (includ* 

ing  interest  accrued) 173,653 

Amount   of   undue  drafts    on 

London  correspondents,  io...       1,634 
Amount  of  notes  in  circulation       8,821 
Rebate  of  interest  on  bills  dis- 
counted not  yet  due 60 

Profit  and  loss  account 1,685 


BALAN'CE-SHEET— June  30,  1S93. 


219,865  I 


£ 
22,014 


),600 


Assets. 

Cash  on  hand  and  at  bankers 

Investments  representing  the 
reserve  fund    

Bills  discounted  and  advances 
to  customers  on  current 
accounts,  &c 122,867 

Other  securities,  including 
those  assigned  to  the  Insular 
Coancil  as  security  for  the 
issue  ot  notes,  Colonial 
Government  bonds,  4c 69,763 

Bank  premises  (head  otfioe, 
Rim^ey,  Castletown,  and 
Port  Erin),  and  bank  fixtures 
and  furniture  at  head  office 
and  branches,  including  fire- 
pioof  safes,  &2 6,816 

?19,866 


JOINT  STOCK   BANKS   OF   SCOTLAND. 

BRITISH  LINEN  COMPANY  BANK. 

The  annual  report  to  the  general  court,  held  on  June  20, 1898, 
is  as  follows : — The  net  profits  for  the  year  ending  April  15th 
last,  after  providing  for  bad  and  doubtful  debts,  interest  due  to 
customers,  and  rebate  on  bills  current,  were  £251,754  ;  balance 
from  previous  year,  £44,355  ;  together,  £296,109  ;  of  which  sum  ' 
there  has  been  applied  in  payment  of  the  half-years  dividend 
at  Christmas  last,  at  the  rate  of  16  per  cent,  per  annum  £100,000 ; 
and  in  reduction  of  cost  of  bank  offices,  £5,000.  The  directors 
recommend  that  there  now  be  applied  in  payment  of  the  second 
half-year's  dividend  on  June  24th,  at  the  rate  of  20  per  cent, 
per  annum,  making  the  dividend  for  the  year  18  per  cent., 
£125,000— £230,000;  which  will  leave  £66,109  to  be  carried  for- 
ward at  the  credit  of  the  current  year's  profit  and  loss  account. 
Including  the  reserve  fund  of  £1,600,000,  and  the  pension 
reserve  fund,  the  undivided  profits  will  now  amount  to  £1,666,109. 

BALANCE-SHEET- April  15, 1898 


Liabilities. 
Deposit  receipts  and  current 

accounts,    with     interest 

accrued  to  this  date 11,981,277 

Notes  in  circulation 889,109 

Drafts,  letters  of  credit,  and 

transfers    by    advice   out- 

8t,andinp 133,679 

Acceptances— On  account  cf 

banking  customers  215,454 

On     account      cf     other 

customers ...        410,775 

Capital ....; 1,2.50,000 

Reserve  fund  or  rest V00,000 

Pension  reserve  fund 100,000 

Half-year's  dividend,    i:ay- 

able  at  Midsummer 125,000 

Balance  of    profits    carried 

forward    6«,1C9 


Assets.  £ 

Gold  and  silver  coin,  notes  of 

other  banks,  cash  balances 

with  London  bankers,  and 

money  at    call    or    short 

notice  in  London 1,770,777 

Stockin  2}  and  2i  per  Cents., 

Xocal  Loans  3  per  Cents., 

Egyptian  Guaranteed  3  per 

Cents.,    and   Indian    and 

Colonial    Gov.    securities      2,0il9,305 
Sto^k  in  Bank  of  England, 

Corporation,railwaydeben- 

ture  and  other  stocks  (in- 
cluding £411  of  the  bank's 

own  stock) 2,209,312 

Bills   discounted,    and    ad- 
vances on  cash,  credit, and 

<  urrent  accounts  5,781,212 

Loans    for   short   terms  on 

stocks  .and  other  securities      3,756,468 
Securitiesagainst  acceptances      656,229 

Bankpremises   240,077 

Other    heritable     property 

yielding  rent 


16,701,403  I 


181,993 
16,701,403 


CALEDONIAN  B.ANKING  COMPANY,  LIMITED. 

The  report  to  the  annual  meeting,  held  on  August  2nd  is  as 
follows : — The  directors  have  pleasure  in  presenting  to  the  share- 
holders the  annexed  statement  of  accounts,  for  the  year  ending 
June  30,  1898.  From  this  it  will  be  seen  that  (including  the 
sum  of  £2,768  brought  forward  from  last  year),  the  profit  avail- 
able for  division  at  June  30,  1898,  after  payment  of  all  expenses, 
rebate  on  bills,  and  making  provision  for  contingencies,  amounts 
to  £17,871.  An  interim  dividend,  at  the  rate  of  8  per  cent,  per 
annum  for  the  half-year  ending  December  31,  1897,  was  paid  on 
February  1 4th  of  this  year.  The  directors  now  propose  to  pay 
a  further  dividend  at  the  same  rate  for  the  half-year  ending 
Juno  30,  1808  ;  to  add  £3,000  to  the  reserve  fund,  which  will 
thus  be  raised  to  £75,000,  being  equal  to  one-half  of  the  paid- 
up  capital  of  the  bank,  and  to  carry  forward  the  balance,  £2,871, 
to  next  year's  account. 

BALANCE-SHEET— June  30, 1893. 


LlABILITIE," 

Amount  due  on  de-^osit  ac- 
counts anil  interest  receipts 

Notes  in  circulation  

Letters  of  credit  and  sundries 
outstaniling 

Balanced  due  to  banking  cor- 
respondents   

Acceptances  on  behalf  of  cus- 
tomers  

Reserve  fund,  £T2,UOO;  net 
profit  for  the  year,  £16,108  ; 
Dllance  brought  forward 
from  last  year,  £2,763- 
£•9,871 ;  less  interim  divi- 
dend paid  February  14, 
1898,  £6,00»  . 


1,051,638 
14.S349 

16,421 

934 

Nil 


83,871 


Paid-up  capital  160,000 


1,447,141 


ASSETS.  £ 

Gold  and  silver  coin  and  not'es 

of  other  banks 111,661 

Cash  vouchers  in  transit,  and 

short  bills  in  the  tiands  of 

London  correspondents  ..         64,4^9 
Balance  due  by  banking  cor- 
respondents,        including 

money  at  call  77,667 

Investments  in  Ooverniiieut 

securities 57,192 

Investments  in  Bank  of  Eng- 
land stcck,  home  railways, 

and  other  securities 216,464 

Liability    of  customers    fcr 

accfptances, percontra NU 

Advances  at  head  office  and 

branches,  viz. : 

On  bills  diecounted  221,470 

On  ca^h  credit  and  other 

accounts    627,652 

Bank  jiroperty  (21  oflices)  and 

furniture  50,740 

Heritable  property    yieliliiig 

rent    1.5,709 

Stamps,   stationery,  &<-.,  on 

hand  2,076 

1  447  14 
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PEorri  AST  Loss  Accotrsx. 


De. 
Interim    dividend    paid    on 

February  14,  1898 

Dividend  at  the  rate  of  8  per 

cent,   per  annum,  payable 

on  August  16,  1898 

Reserve  fund  

Balance  to  be  carried  to  next 

year's  account 


6,100 
3,000 


2,871 
17,871 


Cr. 

Balance  from  June  30, 1897... 

Net  profit  for  the  year  ending 
June  30,  1898,"  after  pay- 
ment of  all  expenses,  pro- 
vision for  doubtful  debts, 
and  rebate  on  bills 


£ 
2,768 


15,103 


17,871 


MERCANTILE  BANK  OF  SCOTLAND,  LIMITED. 
The  report  submitted  at  the  meeting  on  May  12,1898,  for  the 
year  ending  March  31,  1898,  is  as  follows  :  —The  revenue  for  the 
year,  after  making  allowance  for  bad  and  doubtful  debts, 
amounted  to  £2,928,  and  the  expencliture,  including  interest 
on  deposits,  to  £2,074,  showing  a  profit  for  the  year  of  £854. 
To  this  sura  falls  to  be  added  the  balance  brought  forward  from 
last  year,  £262,  less  £25  for  depreciation  of  furniture  and 
fittings,  leaving  a  net  balance  at  the  credit  of  profit  and  loss  of 
£1,092,  which  the  directors  propose  should  be  applied  as  follows : 
in  paying  a  dividend  at  the  rate  of  6  per  cent,  per  annum,  £429  ; 
in  placing  to  a  reserve  fund  £400 ;  balance  carried  to  next 
year,  £263 — £1,092.  During  the  year  the  deposits  have  in- 
creased by  £20,036,  and  now  amount  to  £63,528.  against  which 
the  bank  holds  £61,277  of  investments  and  £i0,022  in  cash, 
together  £61,299,  or  liquid  assets  equal  to  nearly  97  per  cent. 
of  the  deposits.  Owing  to  the  large  increase  in  the  deposits, 
and  the  prospect  of  opening  up  new  branches,  the  directors  con- 
sider it  advisable  to  issue  2,525  additional  shares  of  £1  each, 
with  lOs  called  up,  which  would  increase  the  subscribed  capital 
to  £20,000.  The  present  shareholders  will  be  given  a  preference 
in  the  allotment  of  these  shares. 

BALANCE-SHEET— March  31, 1898. 
Liabilities.  £ 

Capital  paid  up 8,736 

At  credit   of    depositors 


-On 
deposit  receipts,  £45,246 ; 
on  deposit  and  current 
accounts,  £13,283 63,523 

Suspense  account— Accrued 
and  rebate  interest,  sundry 
creditors,  &c 690 

Dividend  account  —  Unpaid 
dividends 12 

Profit  and  loss  account- 
Balance  at  credit 1,092 


Asset.?.  £ 

Cash — In  bank  on  deposit 
receipts,  £2,380  ;  in  bmk  on 
current  account,  £4,342  ;  in 
hand    at    head     office    and 

branches,  £2,850    10,022 

Investments  —  Debenture 
bonds  and  stock,  £18,640; 
foreign  Goverrmient  bonds, 
£280  ;  American  and  Colo- 
nial railway  raortgatje  bonds, 
£3,508  ;  American  and 
Colonial  city  bonds,  £3,100; 
home  railway,  gaa,  insu- 
rince,  and  other  shares, 
£9,267  ;  home  railway  pre- 
ference stock,  £2,442;  pre- 
ference shares  in  British 
companies,  £11,626 ;  feu 
duties,  £316;  Colonial  bank 

dep08its,£192 51,277 

Sund'y  debtors— On  credit 
accounts  and  overdrafts, 
£;0,607 ;  on  bills  dis- 
counted, £1,927    12,634 

Stamps,  stationery,  &e '  £4 

Office  furniture  and  fittings...  175 


Dr. 


74,062 
Profit  and  Loss  Accou.it. 


Depreciition  of  furniture  and 
fittings 

Balance,  carried  to  balance- 
sheet 


1,092 


1,117 


Ce. 

Balance  brought  forward  from 
last  year,  £894  ;  less  written 
off  balance  of  preliminary 
expenses,  £281  ;  dividend 
paid  at  5  per  cent.,  £351— 
£632 

Balance  brought  from  revenue 
account 


74,062 


262 

S55 


1,117 


JOINT-STOCK   BANKS   OF   IRELAND. 

HIBERNIAN  BANK,  LIMITED. 

The  report  submitted  at  the  meeting  on  August  8th,  for  the 

half-year  ending  June  30,  1898,  is  as  follows  .—After  providing 

for    rebate  on  bills,  interest  due  on  deposits,   and  bad    and 

doubtful  debts,  the  net  profits  for  the  half-year  amount  to 

£20,639 ;  to    which  has    to  be    added :  balance  of    undivided 

profits  from  last  account  £5,715— £26,354,  the  directors  have 

transferred  to  the  reserve  fund  the  sum  of  £5,000 ;  and  they 

recommend    that  the    balance    be    applied  in  the    following 

manner  :  payment  of  a  dividend  for  the  half-year  at  the  rate 

of  5  per  cent,  per  annum  (free  of  income-tax)  £12,500,  amount 

to  be  applied  in  reduction  of  bank  premises  account  £2,500, 

balance  to  be  carried  to  next  account  £6,354— £26,354. 

BALANCE-SHEET-June  30, 1898. 

Liabilitiis.  £ 

Capital  paid  up 600,000 

Reserve  fund     55,000 

Amount      due    on    deposit. 


current,and  other  accounts, 

including  interest  due  on 

deposit-) 2,457,608 

Bank  post-bills    9,637 

Sundry  agents 314,627 


Unclaimed  dividends.. 

Olficers'  superannuation 
fund  :  total  amount,  £8,649 
(less  invested,  £3,806)  

Rebate  on  bills  discounted  not 
at  maturity 

Profit  and  loss  account 


4,021 


4,843 


9,986 
21,354 


3,376,866 


Assets.  £ 

Cash  on  hands 176,282 

Bills  discounted 1,141,420 

Advances  on  current  accounts, 

loans,  &c 1,642,393 


Sundry  agents 

Investments,  viz.  ; — 

£180,000  2iX  Consolidated 
stock  ;  £00,00')  Dublin  Cor- 
poration stock  ;  £7,076 
Bray  Township  stock  ; 
£51,6.S2  sundry  debenture 
stocks  and  bonds    

Bank  premises  (head  oflice 
and  39  branches)  written 
down  to 


7,098 


294,400 


116,260 
8,376,866 


Profit  Ain>  Loss  AccorirT. 


De. 

Expenses  of  management,  in- 
clud'ng  directors'  fees, 
salaries  of  officers,  rent 
and  taxes,  repairs,  and  all 
other  outlay 

Araounttransferred  to  reserve 
fund 

Dividend  recommended  to  be 
paid  in  August,  1898, 
£12,600 ;  amount  to  bs 
applied  in  reduction  of 
bank  premises  account, 
£2,500 ;  balance  to  next 
account,  £6,354  


24,686 


Ce. 

Balance  from  last  account  ... 

Gross  profits  for  half-year, 
after  providing  for  rebate 
on  bills,  interest  due  on 
deposits,  and  bad  and 
doubtful  debts,  £59,059; 
less  interest  paid  on 
deposits,  £13,734 


£ 
5,716 


21,364  I 

^ ,_ ! 

61,039  ■ 


51,039 


BANK  OF  IRELAND. 

At  the  court  of  directors  on  July  19th,  the  governors  and 
directors  submitted  the  accounts  of  the  bank  made  up  to  June 
80,  1898  : — After  meeting  all  the  expenditure  incurred  in  carry- 
ing on  the  business  of  the  bank,  providing  for  bad  and  doubtful 
debts,  interest  due  on  deposits,  rebate  on  bills  not  at  maturity, 
and  writing  down  bank  premises  by  £3,(X)0,  the  balance  remain- 
ing at  credit  of  the  profit  and  loss  account  (including  a  sum  of 
£12,983  brought  forward  from  last  half-year)  amounts  to 
£177,836,  out  of  which  the  board  recommend  that  a  dividend 
of  6  per  cent.,  free  of  income-tax,  be  now  declared  for  the  half- 
year,  payable  on  August  1st  (being  at  the  rate  of  12  per  cent, 
per  annum),  which  will  absorb  a  sum  of  £166,154,  and  leave  a 
sum  of  £11,682  to  be  carried  forward. 


BALANCE-SHEET 

Liabilities.  £ 

Capital  paid  up 2,769,231 

Best 1,034,000 

Notes  and  post-bills  in  circula- 
tion    2,300,347 

Government  and  other  public 

accounts 2,321,642 

Deposits,  current,  and  other 

accounts 9,087,123 

Net  profits  for  the  half-year, 
including  £12,933  brought 
forward  from  half-year 
ended  Dec.  31,  1897    177,836 


June  30, 1893. 

Assets. 

Cash  on  hands,  at  head  oflBce, 
branches,  and  Bank  of 
England  

Cash  at  call  and  short  notice 

Bills  discounted,  advances  to 
customers,  &c 

Investments,  viz.  : — Govern- 
ment debt,  £2,630,769  ; 
Government  stocks, 
£1,601,778 ;  total  Govern- 
ment securities,  including 
'Rest,'' £1,031,000 

Indian  and  Colonial  Govern- 
ment securities,  £2,747,445; 
Railway  and  Corporation 
debentures,  and  other 
securities,  £-2,670,890 

Bank  premises,  head  office, 
and  branches— Original  cost 
£454,604,  written  down  to... 


919,810 
308,414 

6,785,420 


17,693,179 
Profit  anh  Loss  Account. 


4,132,547 

6,418,336 

100,863 
17,693,179 


Db.  £ 
Total     expenditure    of    head 
otfice  and  branches,    includ- 
ing rent,  repairs,  salaries,  &c.     76,369 
Dividend  at  rate  of  6%  tor  half- 
year  ended  June  30, 1S9S 166,164 

Carried    forward    to    new    ac- 
count      11,682 


264,206 


transfer 
premises 
£4,101. 


Liabilities. 

Capital  paid  up 

Reservefund 

Amount  due  upon  deposit, 
current  and  other  ac- 
counts, including  interest 
and  rebate  on  bills,  and  re- 
serve for  doubtful  delits... 

Profit  and  loss— balance 
from  Deo.  31,  1897, 
£S,719  ;  net  profit  for  the 
half-ye*r  ending  Jcne 
30,  1898,  £15,332 


£ 
200,000 
193,500 


3,  90,305 


Ck.  B, 

Balance  from  last  half-year 12,982 

Gross  profits  of  half-year,  after 
providing  for  interest  on  de- 
posits, income-tax,  composi- 
tion for  stamp  duty  on  notes 
and  post-bills,  rebate  on  bills 
discounted  not  at  maturity, 
making  provision  for  bad 
and  doubtful  debts,  and  writ- 
ing down  bank  premises 
account  by  £3,000 241,243 

254,205 


MUNSTEK  AND  LEINSTER  BANK,  LIMITED. 

The  profits  of  the  bank,  after  deducting  expenses  and  pro- 
viding for  interest  on  deposits,  rebate  on  bills,  and  bad  and 
doubtful  debts,  amount  to  £15,382,  to  these  earnings  are  to  be 
added  the  undivided  profits  from  the  last  account,  £3,719, 
making  together  the  sum  of  £19,101.  It  is  proposed  to  pay 
a  dividend  for  the  half-year  at  the  rate  of  10  per  cent,  per 
annum,    free  of  income-tax,    which  will  absorb    £10,000 ;  to 

to  reserve  fund,  £3,  .500 ;  to  apply  in  reduction  of 
account,    £l,-500 ;  and    to   carry    to    next    account, 

The  reserve  fund  will  then  stand  at  £197,000. 

BALANCE-SHEET-June  30,  1898. 


Assets. 
Cash     at    head    office      and 

branches,      with     London 

agents,       brokers,       with 

other     bankers,      and     at 

call  and  short  notice  

British  and  Colonial  Govern- 
ment securities,  debenture 

and     Corporation      stocks 

(including    reserve     fund) 

Bills  receivable 

Advances   to    customers    on 

securities     and       current 

accounts    1,487,237 

Premises  at  head  office  and 

branches    65,817 


6ia,4C0 


628,072 
9U.8S0 


3,602,936  I 


—     1 


3,602,606 


NATIONAL  BANK,  LIMITED. 
The  report  presented  at  the  meeting  on  July  28,  1898,  is   as 
follows  : — The  profit  and  loss  account  of  the  bank  for  the  half- 
year   ended  June  30,  1898,  including  £18,313  brought  forward 
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from  December  Slst  last,  shows  a  balance  of  £108,848  available 
for  distribution.  The  board  have  declared  a  dividend  at  the 
rate  of  9  per  cent,  per  annum,  or  Os  per  share  (£10  paid)  for 
the  past  half-year,  payable  on  and  after  Saturday,  the  30th 
instant.  The  income-tax  on  the  dividend  is  paid  by  the  bank. 
The  dividend  absorbs  £67,oOO,  leaving  a  balance  of  £41,348,  of 
which  amount  £20;000  has  been  credited  to  the  rest  or  un- 
divided profits,  raising  that  fund  to  £390,000,  and  £21,348.  has 
been  carried  forward  to  profit  and  loss  new  account.  The 
directors  have  to  report  that  a  branch  of  the  bank  has  been 
opened  at  23  Baker  street,  London,  W.,  and  on  2Gth  instant 
a  branch  will  be  opened  at  Baggot  street  Bridge,  Dublin,  to  be 
named  Pembroke  Branch. 

BALANCE-SHEET— June  30,  1893. 


Profit  akd  I/ms  Account. 


Liabilities.  £, ' 

Capital  paid  up  1,500,000 

Rest  or  undivided  prolits  in- 
vested in  2}  per  cent. 
Consols  and  2i  %  annuities       370,000 

Notes  in  circulation    1,028,910 

Amount  due  by  the  bank  on 
deposits  i  current  accounts  10,083,511 

Acceptances  to  banlters' 
drafts  and  on  security  24?,100 

Rebate  of  interest  on  bills  not 
due  12,884 

Net  profits  for  the  half-year, 
including  £18,313  broujfht 
forward  from  Dec.  30,  1897      108,8i8 


13,352,253 


Assets.  £ 

Cash  on  hand  at  head  office, 
branches,  and  Bank  of 
England     1,284,696 

Government  stock  (includ- 
ing rest) 1,270,688 

India  Government  bonds,  cor- 
poration, and  other  stocks      169,063 

Advances  on  securities  at 
call  and  at  short  notice 1,826,081 

Advances  on  securities  at 
sundry  dates,  and  current 
accounts    4,241,034 

Bills  discounted  3,996,673 

Bankers'  guarantee  and 
securities  held  against  ac- 
ceptances, pereontra 248,100 

Bank  premises  in  London, 
Dublin,  and  branches,  free- 
hold and  leas  hold 317,018 


-13,362,253 


Profit  and  Loss  Aococjii, 


Dr.  £ 

Total  expenditure  at  the  head 
o£Bce  and  all  the  branches, 
including  salaries,  rent,  taxes, 
maintenance  of  bank  pre- 
mises, &c.,  &o. ...      S3,306 

Rebate  of  interest  on  bills  not 
due 12,884 

Half-year's  dividend  to  June 
30,  1898,  being  93  per  share, 
or  9  j)er  cent,  per  annum, 
payable  on  and  after  July 
30,1898   67,600 

Amount  carried  to  rest  or 
undivided  profits  20,000 

Balance  to  credit  of  profit  and 
loss  new  account 21,348 


205,038 


Cr.  £ 

Amount    brought    from     last 

account 18.313 

Gross  profits  for  the  half-year 
ended  June  30.  after  pay- 
ment of  interest,  income-tax, 
duty  on  circulation,  and  fully 
providinsr  for  bad  debts  186,726 


206,038 

Balance  to  profit  and  loss  new 
account 21,348 


NORTHERN  BANKING  COMPANY,  LIMITED. 

At  the  meeting  to  bo  held  on  October  27th,  the  balance-sheet 
and  profit  and  loss  account  for  the  year  ending  August  Slst 
will  be  submitted  as  follows:— The  net  profits  for  the  year, 
after  making  provision  for  all  bad  and  doubtful  debts,  rebate  on 
bills  discounted,  and  interest  due  on  deposits,  amount  to 
£50,204.  Tlio  balance  of  undivided  profits  brought  forward 
from  the  previous  year  amounts  to  £23,279,  making  a  total  of 
£7.3,483.  The  usual  dividends  of  11  per  cent,  on  the  "A" 
shares,  and  5J  per  cent,  on  the  "B"  shares,  amounticg  to 
£41,250,  and  interest  on  instalments  paid  on  new  shares, 
amounting  to  £2,047,  together  £4.3,297,  all  free  of  income-')ax, 
have  been  paid  to  the  shareholders,  £2,000  has  been  appro- 
priated to  the  reduction  of  the  purchase  money  of  Ball's  Bank, 
Dublin,  and  £4,094  to  bank  buildings,  account,  leaving  a  balance 
of  £24,092  to  bo  carried  forward  to  next  account.  During  the 
past  year  branches  of  the  bank  have  been  opened  in  Wellington 
place  and  Divis  street,  Belfast.  The  subscribed  capital  of  the 
bank  is  £2,OT0,(X)0,  of  which  £465,689  has  been  paid  up.  The 
reserve  fund  amounts  to  £289,082. 

BALANCE-SHEET— August  31,  1898. 


Liabilities.  £ 

Capital  paid  up    466.689 


Reserve  fund 

Officers*  superannuation  fund 

Officers*  guarantee  fund    

Widows'  anil  orphans'  and 
officers'  insuratice  funds  ... 

Balance  (being  undivided 
profit'*)  cirtied  foiward  to 
next  account 

Notes  in  circulalicn  

Acceptances  

Deposits  and  credit  accounts 


269,05i 
14,083 
8,933 

6,121 


24,092 
489,689 
Nil. 
3,455,949 


4,753,483 


AssE'S.  £ 

Gold  and  silver  coin,  notes  of 

other  banks,  and  balances 

in  London  and  with  other 

banks 796,920 

Investments  in  Government 

stocks,  Indian  and  Colonial 

Oovernmsnt  and  ot  her  secu- 
rities        878.291 

Bills  of  exchan(^ediscounted, 

loanson  securities,  advances 

to  customers,  &C 5,966,287 

Balance  of  cost  of  goodwill  of 

Ball's  Hank,  Dublin,  £8,000; 

less  will  ten   off,  as  below, 

£2,0oa 6,000 

Bank  buildings— Head  office, 

6    city,    and     47    country 

branches,     £110,094;     less 

written  off,  as  below,  £4,094      106,000 

4,753,488  ' 


De.  £ 

Dividend  paid  in  March,£'20,625; 
interest  on  new  shares  paid  i 

in    March,    £79S ;    dividend  \ 

paid  in  September.  £20,625 ; 
interest  on  new  shares  paid 
in  September,  £1,249 45,297 

Amount    appropriated    in    re- 
duction of  purchase  of  Bali's  I 
Bank,  Dublm   2,000  i 

Amount  appropriated  in  reduc-  ! 

tion  of  bank  buildings  4,C93  I 

Balance(beingund;vided  profits)  1 

'carried     forward     to     next  I 

account 24,092 

■  73,482  1 


Cr.  £ 

1  Balance  brought  forward  from 

I      August  31,  1S97   23,279 

\  Net  profits  for  the  year  ending 
August  31,  1898,  after  mak- 
ing provision  for  bad  and 
doubtful  debts,  interest  due 
on  deposits,  and  lebate  on 
I      bills  no',  yet  due 60,203 


73,482 


PROVINCIAL  BANK  OF  IRELAND,  LIMITED. 

The  report  presented  at  the  meeting  on  July  27th,  for  the 
half-year  ending  June  30th,  1898,  is  as  follows  :— Including 
£9,458  brought  forward  from  last  account,  there  remains  a  profit 
of  £54,1.50;  out  of  this  the  directors  have  declared  a  dividend 
for  the  half-year  at  the  rate  of  10  per  cent,  per  annum,  free  of 
income-tax,  which  will  require  £27,000 ;  they  have  added  to  the 
reserve  fund  £10,000 ;  written  off  bank  premises  account  £5,000 ; 
and  carried  forward,  £12,150 — £54,150. 


BALANCE-SHEET 
Liabilities.  £ 

Capital  paid  up  640,000 

Reserve  fund    260,000 

Notes  in  circulation  663,914 

Deposit  receipts,  current  and 

other  accounts   4,316,306 

Net  profits  for  the  half-year, 
including  £9,458  'orought 
forward  from  Dec.  31, 
1897,  £54,160  (less  £10,000 
added  to  the  reserve  fund, 
and  £5,000  applied  in  re- 
duction of  bank  premises 
account— £16,C00) 39,1E0 


6,824,369  1 


June  30,  1898. 

Assets.  £ 

Cash  at  head  office,  branches, 

and  in  London    484,219 

Investments,  viz. : — 
British     Government     and 

Colonial  securitie8,£92i>,2S3 

Bank  of  England  stock  and 

other  investments,  £493,581     1, 413,864 
Advances  on  security  at  call 

and  shortnotice 805,000 

Bills         discounted,         and 

advances  to  customers,  &c.     3,610,969 
Bank  premises,  freehold  and 

leasehold 110,297 

5,824,369 


Dr. 


Total  expenditure  at  head 
office  and  branches,  includ- 
ing rent,  repairs  of 
premises,  salaries,  pensions, 
&c.,  for  the  half-^ear 

Reserve  fund 

Bank  premises  account  

Dividend    at  the   rate  of  10 

■  per  cent,  per  annum  for 
the  half-year  to  June  30, 
1698,  payable  on  and  after 
August  1  next,  free  of 
income-tax   

Carried  to  new  account    


Profit  and 

£ 


43,470 

10,000 

6,000 


Loss  AcconST. 
Cr. 

Balance,  Deo.  81,1897 

Gross  profits  for  the  half- 
year,  after  payment  of  in- 
terest o:i  deposits,  income- 
tax,  duty  on  notes  and 
post-bills  in  circulation, 
law  costs,  and  providing 
for  rebate  on  bills  dis- 
counted not  yet  due,  and 
bad  and  doubtful  debts  ,.. 


27,000 
12,150 


£ 
9,468 


83,162 


07,6£0 


ROYAL  BANK  OF  IRELAND,  LIMITED. 

The  following  report  was  submitted  at  the  meeting  on  Sep- 
tember 28th  :— The  directors  have  to  report  that  the  net  profits 
of  the  bank  for  the  year  ended  August  31st  amounted  to 
£47,169,  which,  with  the  sum  of  £10,793  brought  forward  from 
last  balance,  making  together  £57,962,  they  have  appropriated 
as  follows  :  interim  dividend  at  the  rate  of  12  per  cent,  per 
annum,  £18,000 ;  present  dividend  at  the  rate  of  12  per  cent, 
per  annum,  £18,000 ;  bonus  of  1  per  cent,  for  the  year,  £3,000  ; 
allocated  to  bad  and  doubtful  debt  fund,  £4,000  ;  ditto  to  credit 
of  bank  premises,  £1,000;  ditto  to  officers'  superannuation  fund, 
£1,000  :  leaving  a  balance  of  £12,962  to  be  carried  to  the  credit 
of  profit  and  loss  new  account. 

BALAXCE-SE  '.ET-August  31,  1893. 


Liabilities.  £ 

Proprietors' capital    800,000 

Reserve  fund  200,000 

Officers'  superannuation  fund         19.635 

Amount  due  by  the  bank  on 

current  and  other  accounts, 

and  on  deposit  receipts    ... 

English  and    Irish  post  bills 

and  foreign  circular  notes 

outstanding 

Balance  of  profit  and  loss 
account       unappropriated 

last  year    

Net  profit  for  year  ending  this 
date,  £47,169  (deduct,  Feb- 
ruary dividend  paid  to  pro- 
prietors, £18,000)  29,169 


1,946,127 


26,381 


10,793 


Assets. 

Bank  property  ~ 
£2011,000  fjocal  Loans  3  per 
cent,  stock  ;  .£160,000,  New 
2J  per  cent.  Consols ; 
£100,1100  2J  per  cent.  Go- 
vernment stock  

Colonial  Government  in- 
scribed stocks,  railway  de- 
benture stocks  and  bonds, 
to 

Bankers'  l>alance8  at  call  and 
ca^h  at  head  office  and 
branche-  

Bills 'liscounted 

Advances  to  customers    

Bank  premises 


421,500 


6:9,078 


2,532,065  . 
PROriT  AND  Loss  ACCOUKT. 


185,869 
313,311 
006,104 
26,183 

2,532,056 


Dr. 

Amount  of  interest  paid  on 
deposit  receipts,  &c. 

Total  expenditure,  including 
directors'  feea,sal>rles,  rent, 
taxes,  stationery,  solicitors' 
costs,  repairs,  and  all  other 
outlay 

Income-tax  paid 

Balance,  being  net  profit 


£ 
16,314 


80,630 

484 

47,169 

03.r,27 


Cr. 
Gross  bankingincome  for  this 
year,  after  providing  for 
rebate  on  current  bills  and 
interest  due  on  d6po,Hlt 
receipts 


93,627 


93,1.27 
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Dividend  at  the  rate  a(  12  per 
cent,  per  annum  and  bonus 
of  1  per  cent,  for  jear 
ended  August  31  last    

Amount  carried  to  bad  and 
doubtful  debt  fund 

Do  to  credit  of  bank  pre- 
mises  

Do  do  superannuation  fun  1 

Bilance  unapprop.  iated  at 
this  date    


ArrROPKUTiaH. 
£ 


39,00) 
4,000 


1,000 
1,000 


12,961 
67.962 


Palance  brought  down 

Unappropriated  bal  nC3  fr.  m 
lajt  year    


£ 
47,169 

10,793 


67,962 


ULSTER  BANK,  LIMITED. 

Tho  fo!!owJn£f  report  for  the  year  ended  August  3.1, 1898,  was 
submitted  at  the  meeting  on  September  29th  :— The  net  profits 
for  Ike  past  year  have  been  £98,722,  and  this  sum,  added  to 
422,680,  the  balance  of  undivided  profits  from  the  previous  year, 
makes  up  an  available  total  of  £121,402.  Two  halt-yearly 
dividends  amounting  to  £81.000,  being  at  the  rate  of  IS  per 
cent,  for  the  year,  together  with  two  half-yearly  bonuses  amount- 
ing to  £9,000— the  whole  being  equal  to  20  per  cent,  for  the 
year  on  the  paid-up  capital — have  been  paid  to  the  shareholders, 
£-"),129  has  been  applied  in  reduction  of  bank  premises  account, 
and  £1,000  has  been  appropriated  as  an  addition  to  the  widows' 
and  orphans'  fund,  leaving  a  surplus  of  £25,273  to  bo  carried 
forward  at  the  credit  of  the  undivided  profits  account.  All 
ssoertained  bad  and  doubtful  debts  have  been  written  oft"  or 
fully  provided  for.  Branches  of  the  bank  have  been  opened  in 
Belfast,  at  135  Shankill  road  ;  at  138  Albertbridge  road,  Mount- 
pottinger;  and  at  157  York  street.  The  Stewartstown  branch 
has  been  reduced  to  its  former  status  of  an  agency  in  connection 
with  the  Cookstown  branch. 


BALANCE-SHEET- 

LlABILITIBS.  £, 

Capital  paid  up  450,000  ■ 

Reserve   fund  500,000  ; 

Dividend  guarantee  fund......  50,000 

Deposits  and  credit  accounts  5,573,100 

Acceptances  current nil. 

Endorsements  on  foreign  billj 

negotiated 121 

Bills  for  collection 6l,88t 

Notes  in  circulation  694, '^95 

Undivided  profits    25,273 


-August  31, 1893. 

Assets.  .£ 

Government  stock  2|  per  cent. 
Consols,   £.'i00,000,  at '.» 450,000 

Colonial  Government,  Indian 
guaranteed,  and  English  rail- 
way debenture  and  prefer- 
ence stocks,  and  other  securi- 
ties      1,056,323 

Cash  on  hand  and  balance 
with  London  bankers  1,168.963 

Bills  discounted,  advances  to 
customers,  short  loans  on 
securities,  &c 4,634.266 

Acceptances,  perconira nil. 

Liability  of  customers  for  en- 
doreementsoa  foreign  bills 
negotiated  per  contra 121 

Bank  premises  at  head  otBce 
and  branches 


7,854,673 


45,000 
7,364,673 


Profit  and  Loss  Account. 


Dr. 


Half-yearly  dividend  to  1st 
March,  io98,  at  the  rate  of 
IS  per  cent,  perannum 

Bonus  at  the  rite  of  2  per 
cent,  per  annum 

Half-yearly  dividend  to  Ist 
September,  1898,  at  the  rate 
of  18  per  cent,  perannum... 

Bonus  at  the  rate  of  2  ptr 
cent,  per  annum     

Widows' and  Orphvns'  Fund 

Bank  premises  account 

Undivided  profits  carried  for- 
ward     


4,500 


40,500 

4,600 
1,000 
5,129 

26,273 


121,402 


Cr. 

Undivided  profits  from  31st 
Angus',  18<)7   

Net  profits  for  the  year,  after 
deducting  rebate  on  bills 
current  and  interest  due  on 
deposits,  allascertained  bad 
and  doubtful  debts  having 
been  written  off,  or  fully 
provided  for  


22,630 


98,722 


BELFAST  BANKING  COMPANY,  LIMITED. 

The  following  report  was  submitted  at  the  meeting  on 
October  14th : — The  net  profits  of  the  bank  for  the  year 
ending  July  31,  1898  (after  providing  for  all  bad  ,ind  doubtful 
debts,  reduction  on  bank  house  accounts,  rebate  on  bills  not 
matured,  and  interest  due  on  deposits),  amount  to  £-38,9.35, 
out  of  which  the  usual  dividends  have  been  paid  at  the  rate  of 
20  per  cent,  on  the  old  shares  and  8  per  cent,  on  the  new  shares, 
amounting  together  to  the  sum  of  £47,000.  Out  of  the  balance 
of  profits  (£11,935)  a  sum  of  £1,113  has  been  carried  to  the 
superannuation  supplemental  fund,  and  the  remaining  sum  of 
undivided  profits,  say,  £10,822,  has  been  added  to  credit  of 
profit  and  less  account,  which  now  stands  at  £-"59,321.  During 
the  past  year  two  additional  branches  have  been  opened  in  the 
city  of  Belfast,  viz.,  Central  branch  and  Western  branch.  For 
some  time  past  the  board  of  superintendence  have  considered 
that  it  would  be  very  desirable  to  have  the  position  as  regards 
pension  and  allowances  of  any  director  who  may  be  compelled, 
by  reason  of  old  age  or  failing  health,  to  retire  from  the  service 
of  the  bank,  placed  upon  a  clearer  and  more  definite  basis  than 
is  at  present  possible  under  the  powers  contained  in  the  10th 
clause  of  the  deed  of  pa-tnership.  A  scheme  regulating  the 
pension  to  which  an  aged  or  infirm  director  would  become 
entitled  on  his  retirement  from  the  service  of  the  bank  has  been 
carefully  prepared,  and  unanimously  approved  of  by  the  board 
of  superintendence  and  by  the  directors,  and  will,  together  with 
a  slight  modification  in  the  deed  of  partnership  in  reference  to 
the  fees  charged  on  transfers,  be  laid  before  the  shareholders 
for  their  sanction. 


BALANCE-SHEET 

Liabilities.  £ 

Capital  paid  up  .' 400,000 

Reserve  fund   400,000 

Notes  in  circulation 476,167 

Due  by  the  bank  on  deposit 

and  current  accounts  3,64S,683 

Superannuation  fund  16,577 

Balance    of  profit   and   loss 

account 39,821 


4,979,748 


July  31,  1898. 

Assets.  £ 

Government,  stock,  India  3 
per  cent,  stock,  Indian' 
railway  guaranteed  stock, 
English  railway  debenture, 
preference,  and  ordinary 
stocks,  Belfast  harbour 
redeemable  consolidated 
stock,  and  Belfast  Corpora- 
tion redeemable  stock 974,545 

Gold  and  silver  coin,  notes  of 
other  banks,  and  balance?. 
with  London  and  other 
imnkers 477,536 

Bills  discounted,  advances  to 
customers  on  current  ac- 
counts, and  loans  on  securi- 
ties       3,453,832 

Bank  premises 73,786 


4,979,748 


Dr. 


Profit  and  Loss  Acooukt. 


Dividend  pa'd  on  Feb.  1", 
1S97,  at  the  rate  of  20  per 
cent.  j.er  annum  on  old 
shares,  and  s  per  cent,  per 
annum  on  neAvsli^ res    

Dividend  now  payable  at  same 
rates 

Superannuation  supple- 
mental fund 

Balance  to  ne\t  account 


23,600 
23,t00 


1,1!3 
39,321 


Cr. 

Balance  on  July  31, 1897 

Net  profits  for  the  year,  after 
deducting  rebate  on  bills, 
interest  due  on  deposits, 
and  making  provision  for 
bad  and  doubtful  debts 


£    i 
23,499 


87,434 


FOREIGN    AND 


BRITISH  COLONIAL 
BANES. 


JOINT  STOCK 


AFRICAN  BANKING  CORPORATION,  LIMITED. 
The  following  report  was  presented  at  the  meeting  on  June 
23rd,  with  a  statement  of  the  assets  and  liabilities  of  the  bank 
on  March  31st : — The  balance-sheet  shows  a  gross  profit  of 
£75,505,  including  £5,269  brought  forward  'from  last  account. 
After  deducting  current  charges  and  rebate,  placing  £10,000 
to  reserve,  carrying  £1,(XX)  to  staff  guarantee  and  savings 
fund,  and  allowing  £320  for  depreciation  of  furniture,  there 
remains  the  sum  of  £15,182,  which  the  directors  propose  to 
apply  as  follows  :  dividend  at  the  rate  of  5  per  oent^  per  annum 
for  the  half-year  ended  March  31st,  payable  June  24,  1898,  free 
of  income-tax,  £9.902  ;  balance  to  be  carried  forward,  £5,280— 
£15,182. 

BALANCE-SHEET— March  31, 1£93. 


LlABILiriES.  £ 

Capital  called  up 400,000 

Reserve 46,000 

Note  circulation 63,488 

Current  accounts  &  deposits  2,935,128 
Drafts,     acceptances,      and 

bills    re-discounted  .'. 376,338 

Rebate  on  bills 8,743 

Balance    of    profit    and   loss 

account  15,182 


£ 


531,948 
477,369 


Assets. 
Coin  and  notes  on  hand,  and 

bullion  in  transit 

Cash  at  bankers    

British  Colonial  Gjvernment. 

English     railway,     Indian 

Government  and  railway 

and     other      Government 

securities  at  cost   226,501 

Other  securities  at  cost 21,561 

Bills  of  exchange  purchased      844,153 
Bills  discounted,  loans,  and 

advances   1,611,842 

Liability  of  constituents  for 

acceptances 10,511 

Bank    ^.remises,     furniture, 

stamps,  and  stationery 95,004 


3,898,879 
Pbofit  and  Loss  Account. 


Dr.  £ 

Charges  at  he;d  office  and 
branches,  in. iudingdirectors' 
remuneration,  rent,  taxes, 
salaries,      and     a:i      other 

expenses    40,2.59 

Rebate  on  bills 8,743 

De]>reciation  of  furniture  ..  ..  ...         320 

Amount  carried  to  reserve 10,000 

Staff    guarantee    and  savings 

fund 1,000 

Balance 15,182 


profit 


Ce. 
Balance    of     undividtrd 

September  30,  1897    .. 
Gross  profit  for  the  half-year 

ended  Ma-ch  31,  139S  


75,604 


,898,879 

£ 

5,269 
70,235 


75,504 


AGRA  BANK,  LIMITED. 

Statement  of  accounts : — The  capital  of  the  company  is 
£60(J,000,  divided  into  100,000  shares  of  £6  each.  The  liabilities 
on  July  1st  were  : — 

£ 

Reserve  fund  20.000 

Deposits 9  2,503 

Bills  and  loans  payable 430,529 

The  assets  of  the  company  on  that  day  were:  — 

£ 

Cash  in  hand    1.56,070 

Investments  in  securities 178,807 

Other  securities  920,189 

Bills  of  exchange 73.', 154 


AUSTRALIAN  JOINT-STOCK  BANK,  LIMITED. 
Subjoined  is  a  telegraphic  summary  of  the  report  presented 
at  the  meeting  held  at  Sydney  on  July  28,  1898 :— The  opera- 
tions for  the  half-year  ended  June  30th,  after  deducting  rebate 
on  current  bills,  paying  interest  due,  and  providing  interest 
accrued  on  deposits  and  inscribed  stock,  paying  note  tax,  pro- 
viding for  land  and  income-tax,  and  for  bad  and  doubtful  debts, 
but  including  recoveries  from  debts  previously  written  ofl'  as 
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bad,  show  a  profit  of  £3,746,  to  which  has  to  be  added  the 
balance  of  undivided  profits  from  December  Slst  last  £1,725, 
making  £5,471,  which  the  directors  recommend  to  be  carried 
forward. 


BALANCE-SHEET— (including  London  Office 

LIABILITIBS.  £ 

Notes  in  circulation 112,857 

Bills     in      circulation,     and 

balances  due  to  other  banks  125,893 

Inscribed  deposit  stock 787,664 

.Deposits  and  accrued  irtterest  6,112,768 

Capital  paid  up  (including 
£3.654     old     bank     share 

capital  in  suspense)   1,167,759 


-by  cable)  June  30,  1898. 


Reserve  fund.. 

Profit  and  less 

Contingent  liabilities— out- 
standing letters  of  credit, 
as  p-r  contra 


52,(K0 
6,358 


98,726 


ASSSTS.  £ 

Coin  and  bullion 741,225 

Bullion  in  transit  to  London        1$,C48 

Cash  at  London  bankers  193,5S3 

British  consols 54,875 

Queensland  Government 

Treasury  notes    31,8I« 

Notes  of  other  banks 6,510 

Cash    balances   in    hands  of 

agents,  bills  receivab'e  in 

London,   and    remittances 

in  transitu 155,269 

Bills     receivable,    bills    dis- 

co<^nted    current,    and    a'l 

other   debts    due     to    the 

b^nk  and  other  assets  6,758, 2i^9 

Bank  premises 401,809 

Liabilities   of    customers   on 

letters   of   cred.t,    as    per 

contra 9j,726 


8,(63,523 
Profit  aisd  Loss, 


8,463,523 


DR. 
Rebate  on  current  bills 
Balance  to  carry  forward  , 


£ 

887 
6,471 


Ck. 
Balance     broueht     forward 

from  last  half-year  

Prrflt  for   half-year   ending 

June  30, 1393  '. 


BANK  OF  ADELAIDE. 
Subjoined  is  the  annual  report  and  balance-sheet  as  on  March 
28,  1898  (including  the  figures  of  the  London  branch  to  the 
same  date)  : — The  balance  to  credit  of  profit  and  loss  is  £34,962, 
which  it  is  proposed  to  appropriate  as  follows  :  reserve  fund, 
£5,(XX) ;  dividend  at  the  rate  of  7  per  cent,  per  annum,  £14,000; 
balance  forward,  £15,962.  An  interim  dividend  at  the  rate  of 
7  per  cent,  per  annum  was  paid  in  November  last. 

BALANCE-SHEET— March  28,  1893. 

Assets.  £ 
Specie,     bullion,    and     cash 

balances 460,342 

Oovernment  debentures    345,823 

Money  at  short  call    345,000 

Balances     due    from    .other 

banks  83,550 

Notes  of  other  banks 2,117 

Remittances  in  transitu 80,197 

Bank  premises  and  furniture  62,565 
Bills  receivable  and  all  other 

advances 1,467,486 


Liabilities.  £ 

Capital  pjid  up   400,000 

Reserve  fund    l.-iSiOOO 

Profit  and  loss 34.962 

Notes  in  circulation 115.896 

Bills  in  circulation  195,859 

Balances  due  to  other  banks..  17,167 

Deposits 1,905,948 

Interest  accrued  on  fixed  de- 
posits and   rebate  on  bills 

discounted 12,248 


2,837,030 
Pbopit  and  Loss  AccoDn. 


2,837,080 


Dr. 

Reserve  funi    

Dividend  in  May,  1897 

Dividend  in   November,  189/ 
BsUcce  March  28, 1893 


£ 

3,000 
14,000 
14,000 
31,962 


Balance  March  29,  !S97    

Net  profit,  after  providing  for 
ascertained  bad  debts,  in- 
terest accrue-!  on  fixed 
deposits  and  rebtte  on 
bills  discounted,  and  ex- 
penses at  head  oliice  and 
18  branches,  ine'.udinif 
salaries,  rents,  &c..  £36,666 
—lesa  note  tax,  £2,265  


£ 
.32,561 


65,962 
Resehvb  Fdii>. 


Dr. 
Balance  at  this  date  . 


£ 
155,000 


Cr. 


e 


Balance  March  29,  1S97  152,000 

Transfer  from  profit  and  loss. 
May  8,  1897  3,000 

165,(00 


BANK  OF  AFRICA,  LIMITED. 

At  the  meeting  on  September  28,  1898,  the  directors  sub- 
mitted the  report  and  balance-sheet  for  the  half-year  ended 
June  30th : — After  providing  for  bad  and  doubtful  debts  the 
net  profits  amount  to  £42,209 ;  add  balance  from  December  31, 
1897,  £9,326— £51,5.36,  which  it  is  proposed  to  apply  as  follows  : 
dividend  of  6s  3d  per  share  (being  at  the  rate  of  10  per  cent,  per 
annum)  free  of  income-tax,  £26,250;  bonus  of  Is  3d  per  share 
(being  at  the  rate  of  2  per  cent,  per  annum)  free  of  income-tax, 
£6,2.50 ;  transfer  to  reserve  fund,  £10,000 ;  contribution  to 
pension  fund,  £1,600 ;  balance  to  next  account,  £8,536 — 
£61,. 535. 

BALANCE-SHEET -June  SO,  1893. 


Liabilities.  t: 

Capital  paid  up  62V0O 

Reserve  fund  335,000 

Notes  in  circulation  211,114 

Billspayable    331,935 

Bills  held  for  collection  on 

account  cf  customers    3€8,521 

Deposits,   current    accounts, 

and  other  liabilities   3,861341 

Profit     and    loss    account — 

balance 41,535 


5,697.946 


Assets.  £ 

Cash  on  hand,  at  bankers,  at 

call,  and  short  notice 1,198,166 

Government,    Colonial,    and 

other  securities  545.123 

Cash  bills,  <lcc.,  in  transit IU,532 

Acceptances    on    account    of 

constituents  59,785 

Bills  receivable    751,933 

Bills  held  for  collection  as  per 

contra 868,621 

Loans  on  security,  temporary 

advances,  &c 1,806,791 

Bills  discounted    768,669 

Bank    prcntises,    house    and 

cfiico  furniture 81,499 

Stationery,  stamps  on  hand, 

marine  insurance  polioles, 

*c 6,97T 

6,697,9  6 


Dr. 


Expenses  at  head  oflice  and 
branches  -  Salaries,£13,9l9; 
rent,  rates  and  taxes,  £?  ,W2; 
directors'  fees,  £1,500  ; 
general  charges,  telegrams, 
postages,  and  stationery, 
£10,233    

Transfer  to  reserve  fund  

Dividend  to  June  30th  

Bonus  of  Is  3d  per  share 

Contribution  to  pension  fund 

Balance  to  next  account  


Pbofii  asd  Loss  Accodki. 

£     I     Cr.  £, 

I  Balance  at  Deo.  31,  1897       ...         9,326 
I  Gross  profits,  after  reserving 
[      charge   for  interest  on    de- 
posit   accounts  to  date,   re- 
bate on  bills  not  yet  due, 
^_^  I     duty  on    note    circulation, 
depreciation  on    bank   pre- 
mises, bonus  to  staff,  and 
providing  for  all    bad  and 
doubtful  debts     103,088 


10.000  , 
26,253 
5,250  < 
l.fOO  , 
3,535  I 

112,414  I 


112.414 


BANK  OF  BRITISH  COLUMBIA. 
The  report  for  the  half-year  ended  June  30th  states  that, 
after  paying  all  charges  and  deducting  rebate  of  interest  on  bills, 
not  due,  the  balance  at  credit  of  profit  and  loss  account  at  that 
date  was  £18,445,  which  has  been  appropriated  as  follows,  viz.  : 
£15,000  in  payment  of  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  (free  of  income-tax),  leaving  £3,445  to  be  carried  for- 
ward. 

BALANCESHEF.T-June  30,  1893. 

-  „,.  ,      ,  LiABiUTiES.  £                                   Assets. 

Capital  paid  up 600,000     ~ 

Reserve  fund  100,000 

Notes  in  circulation 211,411 

Currentaccountsand  deposits  1,769,967 

Billspayable   403,588 

Other  current  liabilities 13,748 

Balance    at  credit  of  profit 

and  loss  account,  June  30, 

1898 18,416 


„       .  * 

Specie  at  branches,  £624,753  ; 

cash  at  bankers,  £29,776  ; 

cash    at    call     and     short 

notice,  £215.000;  gold  bars 

and  sold  dust,  £1,794    871,32* 

New    South     Wales    SJ    per 

cent.       inscribed        stock, 

£30,000,      £32,475 ;      Natal 

34  per  cent,  inscribed  stock, 

£20,000.  £21,425 ;      Domi- 
nion   tf     Canjda     2i    per 

cent.        inscribed       stock, 

£2.5,000,  £22,876  ;  H-w  Zea- 
land 4  per  cent.  in;cribed 

stock, £:0,0:0,f  11,633  ;  Vic- 
toria 34  per  cent,  inscribed 

stock,     £10.001,    £10,663  ; 

South    Australian     4     per 

cent.        bonds,        £10.000, 

£10,612;  Canadian  Pacific 

railH-ay  6   per    cent,    first 

mortgage   bondj,    £10,000, 

£11,812;        Tasmanian 

Government  4  per  cent,  de- 
bentures, tlO.OOO,  £10,763; 

Victoria  Government  4  per 

cont.       inscribed        stock, 

£25,0  0,      £27,166;     Com- 
mercial Cable  Company  4 

P'  r  cent,  debenture  stock, 

£10,000,     £10,613  ;     Grand 

Truijk  CAh:ida  4  per  cent. 

debenture   stock,  £10,000, 

£10,730  180,762 

Stocks  and  bends  at  branches        60,513 

Bills  receivable 623,365 

Bills  discounted  and  loans  ...    1,325,371 

Other  securities  74,438 

Bank  premises  and  furniture        34,242 
Other  properly    72,167 


Dr. 


Charges  to  June  30, 1838.  in- 
cluding ren*-,  sal.ries.  and 
other  expenses  at  head 
office  and  branches  

State,  &c.,  taxes 

Amount  written  off  bank 
premises  and  furniture 

Directors'  fees  

Balance  at  date,  dealt  with 
as  follows,  viz.;  dividend 
(68th)  for  the  last  half-year 
at  the  rate  of  5  per  cent, 
per  annum 

Balance  carried  to  prof  t  and 
loss  new  account 


S,142,159 
PEoriT  AND  Loss  ACCOPXT. 
£ 


22,675 
1,734 


1,053 
1.000 


3,445 

44,807 


Cb. 

Amount  brought  from  last 
account 

Profit  for  six  months  ended 
June  30  last,  after  deduct- 
ing income-tax  and  rebate 
on  bills  not  due  


3,142,169 

£ 
3,362 

11,465 


41,807 


BANK  OF  AUSTRALASIA. 

At  the  meeting  on  September  2i>th,  the  directors  submitted 
the  report  and  balance-sheet  as  at  April  11th  as  follows: — 
After  providing  for  rebate  on  bills  current,  for  British  and 
Colonial  rates  and  taxes,  and  for  all  bad  and  doubtful  debts,  the 
net  profit  for  the  half-year  amounted  to  £48,546.  The  addition 
of  £18,276,  brought  forward  from  the  previous  half-year,  gives 
a  disposable  balance  of  £66,822,  of  which  the  dividend  declared 
will  absorb  £48,000.  From  the  balance  remaining  a  sum  of 
£10,000  has  been  appropriated  as  provision  on  account  of  the 
cost  of  extension  of  the  London  office  premises,  now  being 
carried  out,  leaving  £8,822  to  be  carried  forward.  Since  the 
last  report  a  material  improvement  has  occurred  in  the  weather 
in  the  colonies,  the  much  needed  rain,  which  had  then  com- 
menced to  fall,  became  general  over  nearly  the  whole  of  Aus- 
tralia, and  the  records  show  it  to  have  been  the  best  season,  in 
this  respect,  of  several  years  past.  The  price  of  wool,  which 
fell  considerably  shortly  after  the  date  of  the  last  report,  had, 
at  the  closing  of  the  latest  sales,  nearly  recovered  the  fall,  and 
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the  prospects  for  the  next  sales  are  considered  good.  The 
volume  of  this  season's  clip  is  not  exjiected  to  be  much  in  excess 
of  that  of  the  past  season,  the  rain  in  some  districts  having 
come  too  late  to  prevent  the  loss  of  lambs.  A  good  wheat  crop 
is,  it  is  hoped,  practically  assured,  and  it  is  estimated  that  there 
will  be  a  considerable  surplus  available  for  export.  Business 
generally  throughout  the  colonies  shows  signs  of  some  improve- 
ment, a  better  demand  exists  for  properties,  and  as  the  eflect  of 
the  rainfall  becomes  more  evident,  the  improvement  should  be 
continued  and  maintained.  The  dividend  declared  is  at  the 
rate  of  6  per  cent,  per  annum,  or  £1  4s  per  share  for  the  half- 
year. 

Profit  Account,  from  Ontober  11,  1897,  to  April  11,  1898. 

Undivided  profit,  October  11, 1897 

Le83  dividend,  April,  1898  


£ 

58,276 


Profit  (or  tlic  half-year  to  Apiil  11,  1698,  ufter  deducting 
rebate  on  bills  current  at  balancedate  (£7,271),  and  making 
provision  for  all  bad  and  doubtful  debts,  £159,366;  Less— 
I.  Charges  of  management— Colo.. iai— Salaries  and  allow- 
ances to  the  colonial  st^ff,  including  the  superintendent's 
department  and  144  branches  and  agencies,  £71,726;  general 
expenees,  including  rent,  repairs,  stationery,  travelling,  &c., 
£19,694 ;  London— Salaries,  £7,695 ;  general  expenses, 
£2,174,  £101,059.  11.  Rates  and  texes-Colonjal,  £7,612; 
London,  £2,268— £9,720— £110,809 


111.  Provision  on  account  ot  cost  of  extension  of  Lonion  office 
premises  


18,279 


Leaving  available  for  dividend  . 


48,546 
6«,822 
10,000 
66.822 


BALANCE-SHEET— October  11, 1893. 


LlABlLITIKS.  £ 

Circulation  487,864 

Deposits 12,601,090 

Bills  payable,  and  other  lia- 
bilities       2304,484 

CapiUl  1,600,000 

Reserve  fund  (of  which 
£600,000  is  invested  in 
2}  per  cent.  Consols  at  95)      800,000 

Profit  account,  undivided 
balance 69,822 


Assets.  £ 

Specie,     bullion,    and    cash 

balances    3,182,462 

Loans  at  call  and  at  short 
notice 1.280,000 

British  and  Colonial  Govern- 
ment securities  591,781 

Bills  receivable,  advances  on 
securities,  and  other  assets  12,332,904 

Bank  premises  in  Australia, 
New  Zealand,  and  London       463,030 


17,850,260  ; 


17,860,260 


BANK    OF    BRITISH    NOBTH    AMERICA. 

The  report  presented  at  a  meeting  on  September  6,  1898,  is 
as  follows  : — The  court  of  directors  submits  the  accompanying 
balance-sheet  to  June  30th  last.  It  will  be  seen  that  the  profits 
for  the  half-year,  including  £3,727  brought  forward  from  last 
account,  amount  to  £32,490,  out  of  which  the  directors  have 
now  to  report  the  declaration  of  an  interim  dividend  of  263  per 
share,  payable,  free  of  income-tax,  on  October  7  next,  being  at 
the  rate  of  5  per  cent,  per  annum,  leaving  a  balance  of  £7,490 
to  be  carried  forward.  The  following  appropriations  from 
the  profit  and  loss  account  have  been  made  for  the  benefit  of 
the  stafl':  to  the  officers'  widows'  and  orphans'  fund,  £423;  to 
the  oflicers'  life  insurance  fund,  £383. 

BALANCE-SHEET— June  30, 1898. 


LIABU.ITIES.  £ 

CapitaHully  paid   1,000,000 

Reserve  fund  286,000 

Deposits  and  current  accounts  2,458,389 

Notes  in  circulation 293,13* 

Bills  payable  and  other  liabili- 
ties     1,609,841 

Rebate  account  10,573 

Profit  and  loss  account — 
Balance  brought  forward 
from  December  81,  1897, 
£28,727  :  dividend  paid 
April,1893,  £25,000— £3,727; 
net  profit  for  the  half-year 
ending  this  date,  after  de- 
ducting allcurrent  charges, 
and  providing  for  bad  ind 
doubtful  debts,  £29,620- 
£33,'247 ,  deduct tran-ferred 
to  officers'  widows*  and 
orphans'  fund,  £423;  trans- 
ferred to  officers'  life  ia- 
surance  fund,  £333  — 
£757  ;  balance  available  for 
October  dividend 32,490 


6,659.437 


AeSETS.  £ 

Cash  and  specie  at  bankers 

and  in  hand,  £;08,922  ;  cash 

at   call   and   short  notice, 

£798,733 : 1,307,666 

Investments :  — 

Consols,    £160,000    at     90,       136,000 

Other  securitifs  104,563 

Bills    receivable,     loans     on 

security  and  other  accounts    3,926,984 
Bank  premises,  &c..  in  London 

and  at  the  branches  116,226 


6,689,427 


BALANCE-SHEET— April  30,  1898. 
(Dollar  converted  at  49.) 

LlABlLITIKS.  £ 

Capital  stock    2,465,764 

Best    1,232,877 

Balance    of   profits     carried 

forward  195,669 

Unclaimed  dividends    420 

Half-yearly  dividend,  payable 

June  1,  1898  123,288 

Notes  of  the  bank  in  circu- 
lation    1,143,2S6 

Deposits  not  bearing  interest  2,440,739 

Deposits  bearing  interest......  5,905,365 

Balances  due  to  other  banks 

in  Canada 1,726 


BANK  OF  MONTREAL. 

Subjoined  is  a  statement  of  the  result  of  the  business  of  the 
bank  for  the  year  ended  April  30,  1898  : — Balance  of  profit  and 
loss  account,  .April  30,  1897,  £182,242;  profits  for  the  year 
ended  April  .30,  1898,  after  deducting  charges  of  management, 
and  making  full  provision  for  all  bad  and  doubtful  debts, 
£259,993— £442,235 ;  dividend  5  per  cent.,  paid  December  1, 
1897,  £123,288  ;  dividend  5  per  cent.,  payable  June  1,  1898, 
£123,288— £246,676;  balance  of  profit  and  loss  carried  forward, 
£196,659. 


Assets. 

Gold  and  silver  coin  current 

Government  demand  notes ... 

Deposit  with  Dominion 
Government  required  by 
Act  of  Parliinent  for 
security  of  general  bank 
note  circulation  

Due  by  agencies  of  this 
bank,  and  other  banks,  in 
foreign  countries  

Due  by  agencies  of  this  bank, 
.  and  other  banks,  in  Great 
Britain 

Dominion  and  Provincial 
Government  securities 

United  States  railway  bonds.. 

Notes  and  cheques  of  other 
banks 

Bank  premises  at  Montreal 
and  branches   

Current  loans  and  discounts 
(rebate  interest  re^ierved) 
and  other  securities  and 
assets  

TDebts  secured  by  mortgage  or 
otherwise  

Overdue  debts  not  specially 
secured  (loss  provided  for) 


£ 
521096 

583,167 


18,609,104 


54,462 
1.932,678 

1,037,844 

116,883 
716,023 

267,190 

123,288 

8,079,147 
12,249 
12,803 

13,509,184 


BANK   OF   NEW   SOUTH    WALES. 

At  the  meeting  on  May  18th,  the  directors  submitted  a  state- 
ment of  the  asse's  and  liabilities  of  the  bank  on  March  31st  as 
follows :— The  net  profits  for  the  half-year,  after  deducting 
rebate  on  current  bills,  interest  on  deposits,  paying  note  and 
other  taxes  in  the  colonies  (amounting  to  JBl  1,190)  reducing 
valuation  of  bank  premises,  providino:  for  bad  and  doubtful 
debts,  and  including  recoveries  from  debts  previously  written  ofif 
as  bad,  amount  to  £88,129  ;  to  which  is  to  be  added  undivided 
balance  from  last  half-year,  £16,564 ;  giving  for  distribution 
£104,693;  which  the  directors  recommend  to  be  appropriated  as 
follows :  payment  of  dividend  at  the  rate  of  9  per  cent,  per 
annum,  £87,750 ;  balance  carried  to  "  profit  and  loss  "  new 
account,  £16,943.  During  the  past  half-year  branches  of  the 
bank  have  been  opened  at  Henty,  in  this  colony ;  and  at 
Alexandra  and  Inglewood,  in  New  Zealand ;  and  the  branch  at 
Malmsbury,  in  Victoria,  has  been  closed. 


BALANCE-SHEET-March  31,  1898. 


Liabilities.  £ 

Notes  in  circulation 789,677 

Deposits  and  accrued  interest  18,728,463 
Bills  payableand  other  liabili- 
ties (whichinclude  reserves 
held  for  doubtful  debts  and 
amount  at  credit  of  Otticers' 
Fidelity  Guarantee  and  Pro- 
vident Fund) 2,487,826 

Paid-up  capital   1,960,000 

Reserve  fund  1,200,000 

Profit  and  loss 111.4,-'2 

Contingent  liabilities  —  out- 
standing credits  and  en- 
dorsements, as  per  contra      239,4)3 


Assets. 

Coin ,  bullion  and  cash  balances 

British  and  Colonial  Govern- 
ment securities   

Municipal  &  other  securities 

QueenslandGovernment  notes 

Notes  of  other  banks 

Due  by  other  banks    

Bills  receivable,  bills  dis- 
counted, and  remittances  in 
transit    

Loans  and  advances  to  cus- 
tomers     

Bank  premises 

Liabilities  of  customers  and 
others  on  letters  of  credit 
and  drafts,  as  per  contra  ... 


£ 

5,288,840 

909,749 
135,124 
181,736 
12,759 
119,563 


2,638,150 

16,373,657 
€28,000 


26,606,891 


239,443 
25,506,891 


PROriT  AND  Loss  ACCOUNT. 


Dr. 
1898— March  31. 
Rebate  (at  current  rates)  on 

bills  discounted,    not   due 

at  this  date 

Dividend  at  the  rate  of  9  per 

cent,  per  annum 

Balance  carried  to  profit  and 

loss  new  account 


6,789 
87,760 
16,943 


111,482 


Cb.  £ 

1697- September  39. 
Amount  from  last  account ...       16,564 

1898— March  31. 
Balance  of  half-year's  profits 
after  providing  for  bad  and 
doubtful  debts, reducing  the 
valuation  of  bank  premises, 
and  including  recoveries 
from  debts  prev'ously 
written  oS  as  bad  94,918 


111,482 


BANK    OF    ROUMANIA. 

The  following  report  was  presented  to  the  meeting  on  Juno 
22,  1898 : — The  net  profits  for  the  year  ending  December  31, 
1897,  including  ±2,000  brought  forward  from  the  previous  year, 
amount,  after  making  provision  for  bad  and  doubtful  debts,  to 
£32,177.  Deducting  therefrom  the  distribution  of  63  per  share 
paid  in  January  last,  and  the  statutory  percentages,  there 
remains  a  balance  of  £12,943  for  disposal.  Of  this  amount  it 
is  proposed  that  a  further  payment  of  4s  3d  per  share  be  made 
in  July  next,  making  a  total  dividend  of  8^  per  cent,  for  the 
year,  leaving  £2,318  to  carry  forward  to  next  account. 

BALANCE-SHEET— December  31, 1897. 


LuBiLrriBS.  £ 

CapiUl 1,000,000 

Bills  payable    908,629 

Current  accounts,  "  creditors  "  - 

Buoarest    628,134 

Braila  112,216 

London   22,361 

Reserve  fund    162,285 

Profit  and  loss 32,177 


2,665,592 


Assets.  £ 

Capital  not  called  up 7CO,0C0 

Cash  in  hand    142.970 

Bills    receivable    atd  other 

eecurities  753,350 

Cum nt  accounts,  "debtors"  1,252,122 

Bank  premises  and  furniture  7,250 
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Dr. 
Current  expenses  for  the  year 

endincr  December  31,  1897, 

including     rent,     salaries, 

directors'  remuneration,&3.        28,052 
Balance,  net  profit,   carried 

forward 32,177 

60,229 

Distribution  of  6s  per  share, 

made  January  1,  189S  IS.OOO 

Reserve  fund,  10  per  cent,  of 

neti>rofit  3,018  ' 

Administration,  1-lOth  of  the 

balance  of  net  profit,  after 

deduction  of  the  sum   of 

£1S,018 1,216 

Pi*opo8ed  dividend  of  4s  3d 

per  share,  payable  July  1, 

1S98 '. 10,625 

Balance  to  carry  forward  to 

new  account 2,318 


Cr. 

Balance  brought  forward 
from  last  account  

Gross  profit  for  the  year  end- 
ins:  DecemberSl,  1897,  after 
malsing  provision  for  bad 
and  doubtful  debts   


2.000 


68,229 


Balance,  being    net 
December  31. 18i)7  . 


profit. 


Balince  brought  forward.. 


32,177 
2,318 


BANK  OF  TARAPACA  AND  LONDON,  LIMITED. 
The  following  report  will  be  presented  at  the  meeting  to  be 
held  on  October  -26 :— The  net  profit  for  the  year  to  June  30, 
1898,  after  making  allowance  for  rebate,  &c.,  amounts  to 
£34,967,  which,  together  with  £4,169  brought  forward  from 
last  year,  make  an  aggregate  of  £39,126.  Out  of  this  sum 
£12,500  \Tas  absorbed  by  the  interim  dividend  paid  on  April  29 
last,  and  there  is  now  an  avaOable  balance  of  £26,626,  of  which 
the  directors  recommend  that  12,500  be  applied  to  a  final  divi- 
dend at  the  rate  of  2s  6d  per  share,  free  of  income-tax,  making 
a  total  distribution  for  the  year  of  6  per  cent.,  and  leaving  an 
available  balance  of  £14,126.  The  financial  crisis  through 
which  Chili  has  passed  during  the  last  few  months,  and  the 


issue  of  notes  which  has  been  made  by  the  Government  of  that 
country,  have  been  accompanied  by  a  considerable  fall  in  the 
rate  of  exchange,  and  the  direators  therefora  deem  it  prudent 
to  carry  forward  the  above-mentioned  balance  of  £14,126. 


BALANCE-SHEET— June  30, 189S. 


Liabilities. 

Capital  paid  up 

Reserve  fund 

Bills  payable 

Current  and  deposit  accounts, 
&o 

Rebate  of  interest  on  bills  not 
due    

Profit  and  loss,  as  per  account 
below  £89,126  ;  less  interim 
dividend  paid  April  29, 
1893,  £12,500 


Liability  on  bills  re-dis- 
counted (which  have  since 
runoff),  £76,700. 


£ 
600,000 
40,000 
1,008,678 

743,036 

8,003 


2?,626 


3,326,342 


Assets. 

Cash  in  hand,  at  bankers,  and 
at  call,  £236.553;  cash  ni 
short  notice,  £330,000 

Cash  and  securities  lodged 
with  the  Chilian  Govern- 
ment as  guarantee  tor  duo 
payment  of  drafts  issued 
lorduties 

Foreign  Government  bond', 
•&C.,  at  valuation  

Bills  receivable,  advances,  &c. , 

Bank  premises,  office  furni- 
ture, &c 

Note.— The  assets  and  liabili- 
ties in  Chili  are  taken  at  the 
rate  of  exchange  current  at 
the  date  of  the  accounts, 
viz..  17d,  with  the  exception 
of  fcuch  portion  as  represents 
the  £100.000  originally  re- 
mitted to  Chili  at  26d  tor 
working  capita',  which  is 
DOW  taken  at  19Jd. 


64,728 

82,188 
1,601,053 

8,820 


2,826,342 


Dr. 


Gtiarges  at  head  office  and 
branches    

Rebate  of  interest  on  bills 
not  due  '. 

Balance  carried  to  balance- 
sheet 


Proht  and  Loss  Accou.nt. 
£ 

41,004 


8,003 
39,126 


83,133 


Cr.  ~£ 
Balance  brought  forward  from 

last  account  4,159 

Gross  profits  for  ths  year 83,974 


88,133 


MAPLE  &  CO 

OFFICE    FITTERS 
AND     FURNISHERS 


THE  "RUSSELL"  SHUTTEK-FRONT  WRITING-TABLE. 


THE  LARGEST  SELECTION  OF 

FURNITURE 

FOR 

PRINCIPALS'  and   CLERKS'  OFFICES 

BOARD   and  COMMITTEE   ROOMS 

BANKS   and  LIBRARIES 

in  the  World 


TURKEY    CARPETS 
LINOLEUMS  AND  CORK  CARPETS 

ESTIMATES    PBEE 


TOTTENHAM  COURT  ROAD 
LONDON  &  PARIS 


The  "  RUSSELL"  WKITING-TABLE  in  Oak,  with  panelled  sidesand 
back,  and  having  numerous  fitted  drawers,  pigeon-holes,  slides,  Ac, 
the  whole  automatically  closing  with  one  operation,  4  ft.  2  in.       . .    £6    6    O 
Revolving  Chair  to  match        ..         ..         ..         ..         ..         ..         ..         196 

"The  'Russell'  Table  is  just  the  thing  for  a  busy  and  oft-interrupted  man." — D.Q.S 
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NION   BANK  OF  SCOTLAND 

(Limited). 

CAPITAL.  £6,000,000.  LESS  RESERVE  LIABILITY, 
£4,000,000.      PAID-UP,  £1,000,000. 

RESERVE  FUND,  £595,000. 

Chairman. 
Sir  Charles  Tenoant,  Bart. 

DiRICTORS. 

Sir  Thomas  J.  Boyd,  F.H.S.Ed.,  Edinburgh. 

John  Y.  Buchanan,  Esq.,  F.R.S.,  Edinburgh. 

Alexander  Clapperton,  Ksq,,  Glasgow. 

JamesCurrie,  Esq.,  Merchant,  Leith. 

William  U.  Ounlop,  Esq.,  of  Doonside,  Ayr. 

Donald  Graham,  Esq.,  CLE.,  Merchant,  Glasgow. 

A.  R.  C.  Pitman,  Esq.,  W.S.,  Edinburgh. 

David  Kitchie,  Esq.,Gla8Qrow. 

J.  Parker  Smith,  Esq.,  of  Jordanhill,  M.P. 

Seton  Thomson,  Esq.,  Insurance  Broker.  Olasgoir. 

Bobert  BIy  th,  Eeq. ,  General  MaoaKer,  01ii4;ow, 

Head  Officm— Glasgow  and  Edinburgh. 
LosDos  OinoE— 62  CornhiU,  E.C. 

At  the  London  Office  current  accounts  are  con- 
ducU'd  on  the  usual  terms  of  Ix>iidon  fianks.  Deposits 
received  at  interest.  Purchases  and  Sales  cflecteit  in 
all  British  and  Foreign  Stocks ;  and  Dividends, 
Annuities,  &c.,  received  for  Customers,  Every 
description  of  Banking  Businen  transacted. 


BANK  OF  CALCUTTA,  LTD. 

Head  Office  -CALCUTTA. 

Subscribed  Capital Rb.  16.00,000 

Paid-up  Capital    ,    10,00,000 

Reserve  Fund Ra.  6>00,000 

Uncalled  Capital  „      5,00,000  „  11,00.000 

DIRECTORS. 

Mr  D.  Tale  (Mesars  Andrew  Yale  and  Co.) 
Mr  H.  R.  Mclnnes  (Messrs  J.  Thomas  and  Co.). 
Mr  C.  C.  McLeod  (Messrs  McLcod  and  Ca). 
Mr  D.  King,  Manager  (formerly  Manager  of  the 
Delhi  and  London  Bank,  Limited,  Calcutta). 

This  Bank  ofTers  special  facilities  to  home  capital- 
ists desirous  of  investing  funds  in  India,  and  is  pre- 
pared to  advise  constituents  in  the  purchase  and 
sale  of  all  Indian  Securities,  particularly  the  Shares 
and  Debenture  Stocks  of  Jute,  Cotton,  Tea  and 
other  undertakings.  Securities  received  for  Safe 
Custody  on  usual  terms,  and  the  interests  of 
absentee  shareholders  represented  under  P«wer  of 
Attorney. 

Deposits  received  on  current  account  or  for 
flxedperiods,  on  terms  which  can  be  ascertained 
on  application  to    the    Bank's    Londan    Agents, 

Messrs  GEORGE  YULE  A  CO., 

19  Great  Winchester  street,  Loudon,  E.C. 


WINTER  STORAGE  FOR  CYCLES! 

RANELAGH  PORTABLE  CYCLE  HOUSES 

PATENT  6870. 

STANLEY      SHOW, 

Stand    16,    Main    Entrance. 

Dc^i-n  \'n.  3. 

FELT-LINED, 

TO   HOLD— 


2  Cyclea.. 

3  „    ... 

4  „    ... 

I'; 


Lcked  flat.  Can 
iii  bolted  together 
with  ordinary 
wrench. 

On    view  at  Soho 
Bazaar,    77    Oxford 
street. 
UXtiULiLlTED  (Originals  at  Office). 

GlaKgow,  May  7,  1898. 
"  The  house  has  now  come  to  hand,  and  buen  duly 
fixed  up.    1  am  delighted  with  it,  and  have  much 
pleasure  in  handing  you  cheque  herewith;  mone 

well  sj>eut.  A.  C L." 

IMPORTANT  NOTICE.— Cycles  kept  in  these 
houses  can  now  be  insured,  throuRli  the  Manu- 
facturers, against  Burglary,  Theft,  and  Fire,  for  5«6d 
per  annum.  This  sum  also  covers  risk  of  Theft 
upon  the  road. 

RANELAGH  CYCLE  HOUSE   CO., 

DIKLKTON  ROAU,  POKTWAY,  WJiST  HAM,  E. 
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12,600 


Interim  dividend  p^id  April 

29, 1898  „ 

Dividend  tt  the  rate  of  5  per 

cent,  per  annum  (free  o( 

iiiconie-tai[).£25,000;  less— 

interim  dividend,  as  abov 

„f  2,500 '.        i2,BC0 

Balance     carried     to     new 

account n  jgg 

39,126 


Appropriation. 
£ 


Balance    of 
account .... 


profit    as    per 


39,126 


39,126 


BANK  OF  VICTORIA,  LIMITED. 
The  following  report  was  submitted  at  the  meeting  on  August 
2nd,  with  the  balance-sheet  for  the  half-year  ending  June  80, 
1898  :— Balance  of  undivided  profit  on  December  31,  189?' 
£58,689  ;  net  profit  for  the  past  half-year,  £24,380  ;  together^ 
£83,069;  which  the  directors  propose  to  apportion  as  follows- 
dividend  on  preference  shares  at  5  per  cent,  per  annum,  £10  419- 
reserve  fund,  £50,000;  balance  carried  forward  to  next  halfl 
year,  £22,650.  During  the  past  half-year  Mr  H,  F.  Billing- 
hurst,  late  manager  of  the  London  and  Westminster  Bank, 
Limited,  has  been  appointed  to  a  seat  on  the  London  board  of 
this  bank. 


BALANCE-SHEET-June  SO,  1898. 


(Including 

Liabilities. 

Capital,  viz: -41.676  prefer- 
ence shares  paid  in  ca«h  to 
£10,  £416,760  ;  240.000  Or- 
dinarv  shares,  paid  up  to 
£2  lOs  per  share,  £8UO,000  ; 
amount  of  calls  actually 
paid  in  cash,  £533,351— 
£1,133,351  —  Less  27,610 
shares  forfeited,  £79,129  ... 

Profit  and  loss 

Notes  in  circulation    

Bills  in  circulation 

Government  deposits— 

Not  bearing  interest 

Bearing  interest 

Other  deposits  and  interest 
accrued  —  rebate  on  bills 
current  and  other  moneys 

not  bearing  interest  

Bearing  interest 

Balances  due  to  other  banks 

Contingent  liabilities  as  per 
contra 


London  Branch  to  May  16, 1S93.) 

Assets. 

Coined  gold  and  silver  and 
other  coinf d  metal 

Gold  and  tilver  in  bullion 
and  bars 

Cash  at  bankers  

Government,  municipal  and 
other  public  stocks  and 
funds,  and  other  debentures 

Bills  &  remittances  in  transitu 

Notes  and  billsof  other  banks 

Balancesdue  from  other  banks 

Stamps  

Real  estate,  consisting  of 
bank  promises  at  cost  to 
bank    

Other  real  estate,  at  cost  to 
bank,  less  £29,501  written 
off 

Shares  in  other  companies  ... 

Advancts,  exclusive  of  pro- 
vision f  r  bad  or  doubtful 
debts    

Bills  of  exchange  and  promis- 
fory  cotes  discounted,  tot 
included  above,  exclusive 
of  provision  for  bad  or 
doubtful  debts 

Liabilities  (f  customers  and 
others  in  respect  of  con- 
tingent  liabilities,  as  per 
contra 


1,064.222 
83,069 
118,694 
853,656 

20,273 
3C6,331 


1,3-28,771 

3,207,293 

79,598 

96,374 


7,003,945 


£ 

OB,  469 


61,945 
97,723 


218,610 
142,214 

27,846 
■2,014' 


227,628 
4,212 


4,746,786 


458,899 


95,374 


MACMILLAN     &    CO.'S     BOOKS 

FOR  STUDENTS  OF  ECONOMICS. 

Studies  in  Cuppency,  -1898  5  or  Inquiries  into  certain  Modern  Problems  connected  with  the  Standard  of  Value  and  the  Media 
01  J!.xcnange.     By  the  Right  Hon.  Lord  Fabber.     Demy  8vo.,  12s  6d  net. 

tion  towards  theTulfelucidatinn  ^".."ir^ifi^  *°^  clear  reasoning  on  so  many  branches  of  the  currency  question  that  it  must  be  accspted  as  an  important  contribu- 
lue  run  eiucmation  of  a  problem  upon  which  few  students  have  as  yet  conclusively  made  up  their  minds." 

The  Sl-»»H«.w  -.*.-*  ^  ^^^^    ^°^^    ^Y    MRS    BERNARD    BOSANQUET. 

?;cj  ,"      "  ***   '-'™'  *"**  Othen  Studies.     By  Mrs  Bernard  Bosanquet,  Author  of  "  Rich  and  Poor."     Crown  8vo, 


3s  6d  net. 

The  Unemployed. 

Labour  Commission. 


By  Geoffrey  Deage,  Secretary  to  the 
Crown  8vo.,  3s  6d  net. 

'^*'1>rl'n?^?*  *!?*,'!?*.7''  '  ^  ^^^'''  Exposition  of  Monetary 
Principles  and  of  the  Monetary  Controversy.  By  Elijah  Helm 
urown  isvo,  is  6d  net. 

'***^"'*r','^*''ae'e8  Regarding  Bimetallism.    By  Sir 

Robert  P.  Edgcumbe.      Crown  8vo,  3s  6d  net. 

^*'Rn™?"r  ,9"««t!«>n  in  Britain.  By  Paul  de 
Rousiers,  Author  of  "  American  Life."  With  a  Preface  by 
Henri  DE  Tourville.     Translated  by  F.  L.  D.  Heebebtson, 


Eight  Hours  for  Work. 

"  Contemporary  Socialism." 


By  John  Rae,  M.A.,  Author  of 
Crown  8vo,  4s  6d  net. 


ECONOMIC 

Edited  by  Prof.  W.  J. 
Select  Chaptera  &  Passages 

from  the  "  Wealth  of  Nations  "  of 
Adam  Smith,  1776.    3s  net. 
The    First  Six   Chapters  of 

•^^The  Principles  of  Political 
Economy  and  Taxation  "  of  David 
KiCAEDO,  1817.    3s  net. 

Parallel  Chapters  from  the 

First  and  Second  Editions  of  "  \n 
Essay  on  the  Principle  of  Popula- 

■Vi'„'i-"  ,^y  I'-  ^-  Malthus,  1798- 
1803.    3s  net. 

"^^^."^  Rents.  Being  the  First 
Half  of  an  Essay  on  the  Distribu- 
"on  0'  Wealth  and  on  the  sources 
of  Taxation.  By  Hiohabd  Jones, 
1831.    3s  net. 


CLASSICS. 

ASHLEY.     GloheSvo. 

England's    Treasure    by 

Porraign     Trade.        By    Thomas 
Mfn,  1664.    3s  net. 
The  Mercantile  System  and 

Its  Historical  Significance.  Illus- 
trated chiefly  from  Prussian  His- 
tory. Being  a  Chapter  from  the 
Studien  ueber  die  Wirthschaft- 
liche  Politik  Friedrichs  des 
Grossen."  By  GustavSchmollek, 
1884.    3snet. 

Researches  into  the  Mathe- 
matical Principles  of  the  Theory 
of  Wealth.  By  Airm-sTix  Couiinot, 
1838.  Translated  by  Nathanikl 
1.  Bacox.  With  a  Bibliography 
of  Mathematical  Economics  by 
IBVING  FiSHEB.     3s  net. 


Dictionary  of  Political  Economy.  Edited  bv  R.  H 
iNGLis  Palgrave,  F.R.S.  Vol.  I.  (A— E.)  Vol.  II.  '(P— M.) 
Medium  8vo,  21s  net  each.  [Vol.  III.  shortly. 

Pure  Economics.  By  Prof.  Pantaleoni.  Translated  by  T. 
Boston  Beuce.     8vo,  10s  net. 

Principles  of  Economics.  By  Alfbed  Marshall,  M.A., 
Professor  of  Political  Economy  in  the  University  of  Cambridge ; 
Fellow  of  St  John's  College,  Cambridge  ;  sometime  FeUow  of 
Balliol  CoUege,  Oxford.  Two  Vols.  Vol.  I.  Third  Edition. 
8vo,  12s  6d  net. 

Elements  of  the    Economics  of  Industry.     Being 

the  first  volume  of  "Elements  of  Economics."     By  Prof.  A. 

Mabshall.      Crown  8vo,  3s  Gd. 
Public  Finance.     By  C.  F.  Bastable,  M.A.,  LL.D.,  Second 

Edition,  revised  and  enlarged.      8vo,  12s  6d  net. 
Introduction  to  Public  Finance.    By  Cabl  C.  Plehn, 

Ph.D.,  Assistant    Professor    in  the  University  of    California. 

Crown  8vo,  6s  6d  net. 


Bij  Prof.  FRANCIS  A.  WALKER,  Ph.D. 
Political  Economy.      8vo,  12s  6d. 
A  Brief  Text-Book  of  Political  Economy.     Crown 

8vo,  6s  6d. 
First  Lessons  in  Political  Economy.     Crown  8vo.,  5s, 
The    Wages    Question.      A    Treatise  on  Wages  and  the 

Wages  Class.     Extra  Crown  8vo,  8s  6d  net. 
Money.     Extra  Crown  8vo.,  8s  6d  not. 
Money  in  its  Relations  to  Trade  and    Industry. 

Crown  8vo,  7s  6d. 
International  Bimetallism.    Extra  Crown  8%'o,  5s  net. 


iw  -A.  c  iw  X  x:<  X.  A.  i«r 


&        CO. 


x^  I  IMC  X  n?  e:  i> ,      x.om'x>om^. 


GUARANTY  TRUST  COM- 
PANY OF  NEW  YORK. 

Head  Office New  York. 

Paid-up  Capital,  £400,000  i  Surplus £500,000 

London  Branch  Banking  Department : 

33  LOMBARD  STREET,  E.C. 

London   CoMMiTTEE-Arthnr  John  Fraser  (Chair' 
man)  and  Donald  C.  Hakleman. 

Banking  and  Exchange  business  of  every  descrio. 
tion  ransacted  with  the  United  States  of  AmS 
boSAt^Tul-'":;*  purchased,  and  American  cou^ns 
bought.  Current  and  Deposit  Accounts  opened  on 
&  T?^"'?-M  B^'^'f^-Bank  of  England -Parrt 
EM.-'^//disdat°B"a^ik';^S"""  ^^"^  "'  ^"«""'^- 
SoLiciTORs-Messrs  Preshflelds  and  Williams. 
B.  C.  -WYBE, 

London  Secretary. 


73  ANK  OF  BRITISH  COLUMBIA. 

-■-'    (Incorporated  by  Royal  Charter,  1862.) 
No.  60  Lombard  street,  E.C. 

Paid-up  Capital  £600,000 

(With  power  to  increase  to  £2,000,000) 

Reserve  Fund  £100,000 

COURT    OP   DIRECTORS. 
Sir  Robert  Gillespie.  Chairman. 
Henry  J.  Gardiner,  Esq.    I  Guy  Oswald  Smith,  Esq. 
T.  GiUespie,  Esq.  |  William  C.  Ward,  Esq. 

BANKERS. 
Messrs  Smith,  Payne  and  Smiths. 
The  Bank  grants  drafts  and  telegraphic  transfers 
on  its  branches  in  California  at  San  Francisco ;  in 
Oregon  at  Portland ;  in  Britisti  Columbia  at  Vic- 
toria, Vancouver,  New  Westminster,  Nanaimo, 
Kamloops,  and  Nelson,  Sandon  (Kootenay  District) ; 
also  Drafts  on  its  Agents  in  Dawson  City, 
KliONDYKB. 

Deposits  received  tor  fixed  periods  at  rates  to  be 
ascertained  on  application. 

B.  CAMERON  ALEXANDER, 

Secretary  and  Manager. 


ROBINSON  SOUTH   AFRICAN   BANKING 
COMPANY,  LIMITED. 

(Inoorporated  under  the  "  Companies'  Acts  "  and 
Registered  19th  August,  1896.) 

HtCAD     OFFICE -I    Bank    Buildings,    Lothbai} 
London,  E.C. 

CAPITAL  Sabscribed  and  Fully  Paid,  £8,000,000. 

This  Bank  transaois  a  General  Banking  Business 
in  connection  with  South  Africa,  deals  in  Documsnl* 
ary  and  other  Drafts,  and  issnes  Letters  of  Credit, 
Drafts,  and  Telegraphic  Transfers  on  its  Branch 
at  Johannesburg,  as  well  as  on  its  Agencies  in  the 
South  African  Repnblio,  in  the  Orange  Free  State, 
in  Cape  Colony,  and  in  Natal. 

Deposits  received  for  fixed  periods  on  terms 
which  may  be  ascertained  upon  application. 

JAMES  TrHUBBT,  Managing  Director. 
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Dr. 

Current  expenseB,  head  office 
and  61  branches  and  one 
sub-branch     

Bank  note  tax    

Balance    


3«,511 

1,267 

83,069 


Which  the  directors  propose 
to  apportion  as  follows  :— 

Dividend  on  preference 
shares,  at  6  per  cent  per 
annum    

Heserve  fund    

Balance  carried  fjrward  to 
next  half-year 


113,847 


10.419 
50.000 


22,660 


Cr. 

Balance  frooi  Deo.  31, 1897  .. 

Gross  profits  for  the  half-year 
ending  June  30,  1893 
(after  deducting  all  interest 
paid  or  due  to  customers, 
and  rebating  bills  current. 
and  providing  for  bad  and 
doubtful  debts)    


Balance  , 


£ 

58,6S9 


118,847 
83,069 


83,01)9 


COLONIAL   BANK. 

At  the  meeting  on  July  7th,  the  directors  submitted  the 
following  statement  of  the  debts  and  assets  of  tha  corporation 
on  December  31,  1897: — 


LlABILITIKS.  t 

Paid-up  capital  600,000 

Reserve  fund    160,000 

Notes  in  circulation    413,562 

Deposits  at  interest  and   on 

current  account 1,635,733 

Bills  payable  and  other  liabili- 
ties      1,020,206 

Balance  of  profit  from  last 
half-year,  £11,082;  net  profit 
for  half-year  ending  Dec. 
31,  1897,  £18,093 29,176 


Abssts. 

Specie    

Cash  at  London  bankers,  and 
at  call  and  short  notice  ... 

English  and  Colonial  Govern- 
ment and  other  investments 
held  in  London 

Bills  receivable,  &c.   

Due  in  the  colonies  on  current 
accounts    226,6.6 

Bills  discounted  in  the  colo- 
nies, bills  in  transit,  and 
advances  on  security,  &c....    1,493,296 

Bank  premises  and  furniture 
in  London  and  the  colonies 


394,324 
182,104 


639,276 
938,070 


3,7J8,676 
Profit  and  Loss  Accoust. 


25,000 
3,748,676 


Dr.  £ 
Expenses  in  London  ofHce  and 

at  16  branches  and  agencies  33,846 

Incon-e-tax 860 

Balance 29,176 


63.371 


Cr  £ 

Brought   forward   from    la&t 

half-year 11,052 

Gross  profits,  after  providing 

for  bad  and  doubtful  debu      62  289 


63,371 


Out  of  the  preceding  balance  amounting  to  £29,175,  the 
directors  recommend  the  payment  of  a  dividend  of  3  per  cent, 
for  the  half-j'ear  ended  December  31st  last,  free  of  income-tax, 
which  will  require  £18,000;  leaving  £11,175  to  be  carried  for- 
ward. The  directors  have  again  to  report  an  unsatisfactory 
condition  of  aflairs  in  the  West  Indies.  Seasons  generally  have 
been  disappointing,  and  the  effect  of  the  drought  in  Jamaica  has 
been  severely  felt  by  all  classes  of  the  community  in  that 
colony.  The  conference  of  European  States,  invited  by  the 
British  Government  to  consider  the  question  of  bounties  on 
beetroot  sugar,  has  temporarily  adjourned,  and  it  is  not  yet 
possible  to  forecast  the  result.  So  far  nothing  tapgible  has 
been  done  by  the  Imperial  Government  to  assist  the  sugar- 
producing  colonies.  Planters  are  much  disheartened  by  this 
continued  inaction,  and  there  is  reason  to  fear  that  many  sugar 
estates  will  be  abandoned  when  the  crops  have  been  reaped. 
The  Bill  in  Parliament  promoted  at  the  instance  of  the  pro- 
prietors, and  read  at  the  general  meeting  in  January,  has  with 
some  slight  amendment  passed  the  House  of  Lords,  and  is  ex- 
pected to  pass  the  House  of  Commons  and  to  become  law  early 
in  August.  Latest  accounts  from  the  branches  point  to  some 
increase  in  the  bank's  transactions,  though  business  continues 
to  be  restricted. 


COMMERCIAL  BANKING  COMPANY  OF  SYDNEY, 
LIMITED. 

At  the  meeting  on  July  22nd,  the  directors  submitted  a 
balance-sheet  showing  the  liabilities  and  assets  of  the  bank  on 
June  30, 1898,  and  the  following  report  :— The  balance  at  the 
credit  of  profit  and  loss  account,  after  deducting  rebate  on 
current  bills  and  accrued  interest  on  fixed  deposits,  reducing 
premises  account,  paying  note  tax,  and  providing  for  land  and 
income-taxes  and  bad  and  doubtful  debts,  amounts  to  £55,817, 
out  of  which  the  directors  recommend  the  following  appropria- 
tions :  to  the  payment  of  a  dividend  for  the  half-year  at  the 
rate  of  8  per  cent,  per  annum,  £40,000 ;  balance  being  un- 
divided profit,  £15,817.     During  the  half-year  branches  have 


A  BEAUTIFULLY  ILLUSTRATED  AUTUMN  ANNOUNCEMENT  LIST  sent  post  free  on  application. 


JUST    READY. 

AN    ENTIRELY    NEW    EDITION    OF 

HflYDI'S  DIGTIOPRY  OF  DOTES 

AND    UNIVERSAL    INFORMATION. 

A    COMPLETE    RECORD   OF  ALL  NATIONS  AND  TIJIES. 

Comprising :— Remarkable  Occurrences,  Ancient,  Mediaeval,  and  Modern- 
Nations  and  their  Governments,  Laws,  Institutions,  Manners,  and  Customs— 
The  Origin,  Development,  and  Progress  of  Arts,  Sciences,  Law,  and  Learning 
—The  Civil,  Military,  Religious,  Moral,  and  Philanthropic  Institutions  of 
various  Nations  in  the  different  Epochs. 
With  Especial  Reference  to  the  History  and  Achievements  of  the 
British  Empire. 

CONTAINING  THE  HISTORY  OF  THE  WORLD  TO  THE  AUTUMN 
OF  1898. 

By  BENJAMIN  VINCENT, 

Hon.  Librarian  of  the  Royal  Institution  of  Great  Britain ;  Cor.  Mem.  Hist.  Boo., 

New  York,  &c. 

Medium  8vo,  cloth,  2l8 ;  half-calf,  258  ;  full  or  tree  calf,  31s  6d. 

TWENTY-SECOND  EDITION,  Revised,  Corrected,  and  Enlarged  with  New 

and  Important  Matter,  and  thoroughly  brought  down  to  the  Autunjn  of  1898. 

Contalnrng  considerably  over  1,300  Pages,  12,500  Articles,  149,000  Dates 

and  Facts. 

SHORT  EXTRACTS  FROM  PRESS  NOTICES. 

"It  would  be  difficult,  if  not  impossible,  to  name  a  single  volume  so  opulent 

in  the  information  which  every  man  asks  for  every  day  of  his  life." — Spectator. 

"  Fully  maiiitiiins  its  long-established  reputation  as  a  book  of  reference  which 
nobody  can  safely  dispense  withf — Standard. 

"  Probably  no  other  single  work  in  the  English  language  contains  such  a  mass 
of  condensed  information." — Daily  Telrffraph. 

"'Haydn's  Dictionary  of  Dates'  is  the  most  universal  book  of  reference  in  a 
moderate  compass  that  we  know  of  in  the  Englisii  language."- rim^s. 

Prospectus  and  Specimen  Page  sent  post  free  on  application. 


TWELVE  SPLENDID  NEW  3s  6(1  NOVELS. 

JUST  PUBLISHED  by  WARD,  LOCK  &  CO.,  LTD. 

Each  volume  crown  8vo,  cloth  gilt,  3s  6d. 
With  illustrations  by  STANLEY  L.  WOOD,  and  Others. 

*'  Messrs  Ward,  Lock  and  Co.'s  Novels  have  deceived  our  eyes  again.  This  firm 
acting  apparently  on  Mr  Bryce's  suggestion  that  books  should  be  cheapened,  are 
publishing  at  3s  6d  Novels  which  in  bulk  and  appearance  look  to  be  worth  6s." 

Academy. 

SABIN.      By  E.   PHILLIPS    OP- 


MR 


PUL.O    WAY."      By  W.    CARL- 


MYSTERIOUS 

PENHEIM. 
VOYAGE    OF    THE 

TON  DAWE. 
A    SOCIAL    HIGHWAYMAN.      By  E.  PHIPPS  TRAIN. 
A    SENSATIONAL    CASE.      By  FLORENCE  WARDEN. 
AS    A    MAN    LIVES.      By  E.  PHILLIPS  OPPENHEIM. 
DATCHET    DIAMONDS.      By  RICHARD  MARSH. 
PRISONERS     OF     THE     SEA.       By    FLORENCE    M. 

KINCxSLEY. 
PHILLIPI,    THE    GUARDSMAN.      By    T.  R.  THREL- 

FALL. 
PHCEBE    TILSON.      By  FRANK  POPE  HUMPHREY. 
MATERFAMILIAS.      By  ADA  CAMBRIDGE. 
FOR   THE    REBEL   CAUSE.     By  ARCHER  P.  CROUCH. 
COURTSHIP    AND    CHEMICALS.     By  EMILY  COX. 

Crown  8vo,  cloth  gilt,  bevelled,  6s  each.     Profusely  illustrated  by  STANLEY  L.  WOOD. 
Mr  RuDYARD  KiPMNo  savs :   "Mr  Gv^  Boothby  has  come  to  great  honours  now.     His  name  is  large  upon  hoardings,  his  books  sell  like  hot  cakes,  and 
ens  a  level  head  through  it  all.    I've  met  him  in  England,  and  he  added  to  my  already  large  respect  tor  him." 
Mr  W.  L.  AiDEN,  in  the  New  York  Timet,  says :  "  Mr  Guy  Boothby  can  crowd  more  adventure  into  a  square  foot  of  paper  than  any  otlier  novelist." 


JUST  PUBLISHED. 
ACROSS    THE    WORLD    FOR    A    WIFE. 

LUST    OF    HATE. 

BUSHIGRAMS. 

FASCINATION    OF    THE    KING. 


DR    NIKOLA. 
A    BID    FOR    FORTUNE. 
BEAUTIFUL    WHITE    DEVIL. 
MARRIAGE    OF    ESTHER. 
IN    STRANGE    COMPANY. 


WARD,  LOCK  &  CO.,  LTD.,  Salisbury  Square,  London,  B.C.;  and  Melbourne  and  New  York. 
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been  established  at  Manilla  and  Narromine  in  this  colony,  while 
the  branch  at  Daysdale  has  been  closed. 

BALANCE-SHEET— (Including  London  Branch  to  Jun;  30,  by  cable). 


LUBUITIES.  £ 

Capital  paid  up  1,000,000 

Reserve  fund  1,010,000 

Notes  in  circulation  367,629 

Bills  in  circulation 618,142 

Deposits  and  other  liabilities  9,905,944 

Profit  and  loss  account 61,843 


Assets. 

Coin  and  bullion  in  hand 

Cash  at  bankers  

Government  securities 

Queensland  Gove  rnment  notes 

Remittances  in  transit 

Notes  and  bills  of  other  banks 
Bills  discounted,  and  all  debta 

due  to  the  bank 

Bank  premises,  furniture,&c. 


£     • 

2,006,540 

410,884 

1,001,499 

61,536 

338,047 

82,773 

8,693,465 
411,815 

12,863,568 


Profit  and  Loss  AccouKt. 


Dr. 


Rebate  on  current  bills     

Dividend  acccunt  for  pay- 
ment of  a  dividend  for  past 
ha  f-year  at  the  rate  of  8 
per  cent,  per  annum   

Balance  of  undivided  profit 
carried  to  next  half-year  ... 


£ 
e,02d 


40,000 
15,817 


61,S43 


Or.  £ 

Amount    undivided  from  Ust 

half-ye.ir   16,107 

Profit    for     half-year      ended 

June  SO,  1898 46,126 


61,843 


COMMERCIAL  BANK  OF  AUSTRALIA,  LIMITED. 
At  the  meeting  on  August  1st,  the  subjoined  statement, 
together  with  balance-sheet  for  the  half-year  ended  June  30, 
1898,  was  submitted  :— The  result  of  the  half-year's  operations 
is  as  under :  net  profit  of  the  banking  business  for  the  s^x 
months,  £'.52,363 ;  to  which  is  added  amount  brought  forward, 
£6,350 ;  giving  a  total  of  £58,713 ;  which  the  directors  propose 
to  apportion  as^  follows :  dividend  at  2  per  cent,  on  preference 
shares,  £21,171 ;  special  assets  trust  reserve  account  (making  it 
£113,000),  £30,000;  amount  carried  forward,  £7,542.  The 
registration  of  the  Special  Assets  Trust  Company  in  October 
last  has  enabled  the  directors  to  complete  the  scheme  of  re- 
arrangement by  transferring  to  the  books  of  the  assets  trust 
company  the  deferred  deposits  of  the  old  bank.  These  are  now 
eliminated  from  the  bank's  balance-sheet.  The  specially 
assigned  assets  for  the  redemption  of  these  deposits  are  held  in 
trust  by  the  directors  for  the  assets  company.  The  figures  now 
submitted,  therefore,  embrace  only  the  current  business  of  the 
bank. 


,      ,    ^  BALANCE-SHEET— June  30,  1898. 

(Including   London    Office   to    April    30,   1898;     Port    Darwin    and    Western 
Australian  Branches  to  May  31,  1898.) 


LiABiLrriES. 
Capital  actually  paid  up  in 

money— 211,707    preference 

shares   at  £10,  £2,117,070; 

286,017     ordinary     shares, 

£=14.1  i9;     calls    piid     on 

forfeited     thares,    £6.388 ; 

calls     paid     in     advance, 

£95,634    3.03',2.il 

(Amount  of  first  to  sixteenth 

calls  unpaid  £329.919  5s). 
Profit  acd  loss,  £68,713 ;  less 

amount      transferred      to 

special  assets  trust  reserve 

account,  £30,00.) 23,713 

Notes  in  circulation  135,006 

Bills  in  circulation       143,436 

Balances  due  to  other  banks  3,0  31 

Government      deposits — Not 

bearing   interest,   £58.3)2 ; 

bearing  interest,  .£3ti7,4)l  ; 

other  deposits — Not  bearing 

interest,  £1,239,381  ;    bear- 
ing interest.  £1,69S,694 3,333,874 

Interest    accrued     en    fixed 

deposits 16,302 

Rebate  on  bills  oisc5Unted  ...  9,032 

Contingent  liab.lities,  as  per 

contra 124,103 


Assets.  £ 

Coined  gold  and  silver,  and 

other  co'ned  metal 811,323 

Goldandsilverinbullionorba  s     34,113 

r'ash  at  bankers  13,231 

Government,  municipal,  and 

other  public  8^ock^,  dehen- 

turt.'j.avKl  funds — f^ce  value  121,100 
Notes  and  bills  of  other  banks  15,913 
Balances  due  from  other  banks  19,009 
Gold   coin    and  remittances, 

&\,     in     transit    between 

London,   heed    office,    and 

branches 126,233 

Advances,  exclusive  of  provi- 
sion for  bad  anddoubtf  ul  debts  3,313,452 
Bills  of  exchange    anl    pro- 
missory notes    discounted 

not    included      in    above, 

exclusive  of  provision  for 

bad  oni  doubtful  debts  ...  765,682 
The     Special     Assets    Trust 

Company's    deposits     held 

and  owned  by  the  hank  ...  70,399 
Bank  furniture  and  flttinzs, 

at  cost  to   bink,  .£29,161; 

leas  wiit:cn  off,  £7,59S  21,566 

Real    estate,  consistinjf   of  — 

(a)  Bank  premises  .it  cos^ 
to     new     bink.    £457.920 ; 

(b)  Other  real  esti  e  at  cost 

to  new  bink,  £73,926 631,546 

Liabilities  of  customers  and 
others  in  respect  of  contin- 
gentliabilities,as  perc:>3tra      124,103 

Shares  in  other  companies- 
Bank's  interest  in  the 
Special  Assets  Trust  Com- 
pany, Limited,  £9J3,002; 
less  special  a^set)  trust; 
reserve  account,  £3:i  OOJ  ; 
amount  now  transferrel 
from  profit  &.  loss  account, 
£30,000— £113,000   


Dr. 


6,865,785 
Profit  and  Loss  Account. 


835,062 
6,853,785 


Salaries  paid,  head  office  and 
91  branches    and    agencies 

Rent  and  other  charges 

Bank  note  tax  ,. 

Balance   


£ 

32,020 

12,351 

1,394 

68,713 


104,478 


CR. 

Balance  from  last  half-yrar  ... 

Gross  amount  of  profits,  less 
reserves  for  bad  and  doubt- 
ful debts,  interest  accrued 
on  deposits,  and  rebate  on 
bills  current 


£ 

6,350 


95,128 
104,478 


Balance  . 


68,713 


There  is  a  contingent  liability  in  connection  with  the  guarantee  for  payment 
of  the  deposits  in  the  S  lecial  Assets  Trust  Company,  Limited,  amounting  to 
£3,526,671,  against  which  thj  bank  holds  in  trust  for  the  company  all  the  assets 
of  the  old  bank. 


G.  P.  PUTNAM'S  SONS'  BOOKS. 


The  Historical  Development  of  Modern   Europe.    Prom 

the  Congress  of  Vienna  to  the  Present  Time.  By  Chailles  M.  Andrews, 
Associate  Professor  of  History  in  Bryn  Mawr  College.  Now  complete  in 
two  volumes.  Sold  separately.  With  Maps.  8vo,  gilt  tops,  each  12s  6d 
Part  1.— From  1815  to  1850.    Part  II.— From  1850  to  1897. 

Economics.  An  Account  of  the  Relations  between  Private  Pro- 
perty and  Public  Welfare.  By  A.  T.  Hadley.  8vo,  cloth  extra,  gilt  ton. 
128  6d.  1 8  F 

Coffee  and  India-Rubber  Culture  in  Mexico,  including  the 

Geographical  and  Statistical  Notes.  By  Matias  Eomeko,  Minister  in  Wash- 
ington for  Mexico.    8vo,  cloth  extrai  14s. 

Chapters  on  the  Theory  and   History  of  Banking.     Bv 

Professor  C.  F.  Duxb.ir.    Post  8vo,  cloth,  5s. 
History    of    Political    Economy    in    Europe.     By  Jerome 

Adoli'he  Blanqui.  Translated  by  Emilv  J.  Leonard,  with  an  Introduction 
by  the  Hon.  David  A.  Wels.    New  Edition.    Svo,  oloth,  12s  6d. 

A   History  of  Modern   Banks  of   Issue. 

CoNANx.    8vo,  cloth,  gilt  top,  12s  63. 


The  Bargain  Theory  of  Wages. 

cloth,  6s. 


By  Charles  A. 
By  John  Davidson.      Svo, 


The    Establishment    of   Spanish   Rule    in    America.     An 

Introduction  to  the  History  and  Politics  of  Spanish  America.  By  Bernakd 
Moses.  Professor  m  the  University  of  California.  Author  of  "  Democracy 
and  Social  Growth  in  America,"  &c.    Crown  8vo,  cloth,  Ss. 

The  Natural  Law  of  Money.     Wherein  the  successive  steps 

in  the  growth  of  money  are  traced  from  the  days  of  barter  to  the  introduc- 
tion of  the  modern  clearing-house,  and  monetary  principles  are  examined 
in  their  relation  to  past  and  present  legislation.  By  W.Bbouoh.  Crown 
Svo,  cloth,  4s. 


Open    Mints   and    Free    Banking. 

Crown  Svo,  cloth,  5s. 


By  William    Brough. 


Thirty    Years    of   American    Finance.      A  short  Financial 

History  of  the  Government  and  People  of  the  United  States  since  the  Civil 
Wai,  1865-18%.    By  Alexander  Dana  Noyes.    Crown  Svo,  cloth,  5s. 


NEW    Lists   ON    APPLICATION.     • 

24,  Bedford   Street,  Strand,  LONDON ;   and 
NEW  YORK. 


W.  THACKER  &  CO.'S  NEW  BOOKS  ON  SPORT,  &C. 

SUBSCRIPTIONS  ARE  NOW  TAKEN  for  the  first  Thirteen  Volumes 

at  70s  6d  net. 

Prospectuses  and  full  particulars  of  any  London  or  Country  Bookseller,  or  of 

the  Publishers. 

An  Edition  de  Luxe  of  the  Works  of  the  late 

MAJOR  G,  J,  f  HYTE-MELVILLE, 

ILLUSTRATED   BY 

HUGH  THOMSON,  G.  H.  JALLAND,  EDWARD 
CALDWELL,  and  others. 

KDITED   BY 

The  Rt.  Hon.  Sir  HERBERT  MAXWELL,  Bart.,  M.P. 

In  Demy  Svo,  handsomely  lounci,  with  gilt  tops. 

Printed  from  new  .tyi>e,  on  hand-made,  deckle-edged  paper,  specially  ma4e 
for  this  edition,  with  a  Coloured  Frontispiece  and  other  Illustrations.  The 
edition  being  limited,  intending  subscribers  should  send 
In  their  orders  without  delay. 

The  first  volume—"  RIDING  RECOLLECTIONS,"  lUustrated  by 
HUGH  THOMSON— now  ready,  to  be  followed  by  "KATERFELTO," 
and  others  at  intervals  of  a  month  or  six  weeks. 

60  Illustrations,  demy  Svo,  16s. 

An  important  work,  containing  valuable  information  on  the  troubles  in   the 

Soudan,  derived  from  official  and  other  sources,  by  permission  of  the  Belgian 

Government. 

THE     CONGO    STATE; 

OH, 

The  Growth   of  Civilisation  .in   Central   Africai. 

By   DEMETRIUS    C.    BOULGER. 

Author  of  "  History  of  China,"  "  Chinese  Gordon." 

THE   LATEST   ADDITION   TO   NAVAL   LITERATURE. 
A  New  and  Important  Work  on  Torpedoes,  oblong  folio,  cloth  gilt,  10s  6d» 

THE  TORPEDO  IN  PEACE  AND  WAR. 

By  FRED.    T.    JANE. 

Author  of  "Blake  of  the  'Rattlesnake,'"  "All  the  World's  Fighting  Ships,'* 

Inventor  of  the  Jane  Naval  War  Game,  ifcc. 

With  about  30  full-page  and  a  great  many  smaller  Illustrations,  the  greater  part 

of  which  are  reproductions  of  Sketches  made  at  Sea  on  board  Torpedo  Graft 

by  the  Author. 

THE    CAVE     DWELLERS    OF    SOUTHERN    TUNISIA. 

Translated  'irom  the  Danish  of  Daniel  Brunn,  by  L.  E.  A.  B» 
With  numerous  Illustrations.    Demy  Svo,  cloth,  12Sa 

THE    SN    FFLE    PAPERS.      By  '■  Snaffle." 

Author  of  " Gun,  Rifle,  and  Hound,"  "In  the  Land  of  the  Bora,"  " In 
the  Jungle,"  &c.  Ilhistrdted  by  Hsi   -Dixon.  Large  crown  Svo,  1 0s  6cl. 
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BANK    OF    NEW    ZEALAND. 

The  report  presented  at  the  meeting  on  August  4,  ]898,  is  as 
follows : — The  directors  have  to  submit  to  the  proprietors  the 
annexed  balanci-sheet  for  the  year  en  ied  Mirch  31st  last, 
which  exhibits  a  next  amount  of  profits,  after  payment  of  divi- 
dend on  £500,000  preferred  capital,  and  interest  on  £2,000,000 
guarantee  stock,  providing  for  bad  and  doubtful  dabts,  and 
writing  the  sum  of  £10,132  off  Bank  of  New  Zealand  Estates 
Company  debenture  conversion  account  of  £74,900.  In  accord- 
ance with  statutory  requirement,  this  amount  has  to  Se  paid  to 
the  assets  realisation  board,  being  the  annual  payment  of 
£50,000  and  payment  of  all  arrears.  A  sub-agenoy  has  been 
opened  at  Midhurst,  and  the  Pairlie  district  is  again  visited,  a 
sub-agency  at  that  point  having  been  re-opened  duiing  the 
year. 

BALANCE-SHEET— Mirch  31,  139S. 


Profit  and  Loss  Accoukt. 


Liabilities. 

CBpital  —  4  %  guaranteed 
stock,  £2,000.(100 ;  prererred 
shares  issued  to  down, 
£600,' OO;  ordiniry  caiital 
called  up  under  Bank  of 
New  Zealaid  and  Baiikinyr 
Act.  ]  S95,  £600,000  ;  amount 
pa'd  to  date,  ji.OT3,n*2  2, 

Nominal  reserve  liability  on 
shares,  £658,492 

Beserve  fund  invented  in 
New  Zealand  Consols    

Notes  in  circulation   

Bills  payable  in    circulation    1 

Deposits 7 

Other  liabilities  

Bills  re-disGOunted 

Balance  of  profit  a-.d  loss 
account  


893,012 


23.474 
693,906 
,219,927 
62«,H1 
2«0,202 

34,375 

71,900 


12,725,968 


Assets.  £ 

Coin,  and  cash  ba'ances  at 
bankers •.••    1,323,154 

Bullion  on  hand  and  in 
transit 117,708 

Money  at  c»ll  and  fchort 
notice,  bills  r<»ceivable,  and 
securities  in  London 1,460,309 

Investments — 
Cjlonial  Government  secu- 
lit'es,  £678,249;  A-sets 
Reali-aMon  Board  deben- 
tures, £I,8S0,286;  munic-- 
pal  securities,  £19,453 ;  otht.  r 
8«:urities,  £31,900  2,fifl9,«>7 

Bills  discounted  1,71J,930 

Other  advances  and  tecuritle^ 
and  debts  due  to  th«  bank    4,-281,319 

Estimated  amount  recover- 
able on  acc^unt  first  call, 
rei-erve  liability   1,534 

Landed  property, premioes,&c.       431,837 

B.inkuf  New  Z  aland  Estites 
Co.,  Liinite ',  a-sets  In 
liquidation  (1896  valuation) 

Bank  of  Ne*  Zealand  Eat.ttes 
Co.,  Limited,  debentu'e 
conversion  account    

Colcnial  bank,  prepety  and 
premi««  8  (hook  value)   

Col'.ni- 1  bank  purchase,  good- 
will account 


Ne*-.  balance  of  profits  at 
March  31,  1S97.  paid  to 
Assets  Realisation  Board 
in  terms  of  "  Bank  of  New 
Zealand  and  Bankint;  Act, 
1895,"  Sec.  11   :. 

Twelve  months'  dividend  to 
March  31, 1898,  on  preferred 
share  capital 

Balance  for  year  ended 
March  31,  lS9i 


S9,391 

17,500 
7*,9O0 


l3i;79t 


Cr. 

Balance  from  year  ended 
M^reh  ,31, 1897 

Profits  for  year  ended 
March  31,  1898,  including 
recoveries,  and  after  pay- 
ment of  and  provision  for 
a'l  interest  due  and 
accrued  on  deposits  and 
guaranteed  stock,  pro- 
vision for  bad  and  doubt- 
ful debts,  and  after  placing 
in   reduction    of    Bank    of 

-  -New  Zealand  Estates  Co., 

-  Limited.    Debenture    Con- 
-..A'eriion  accjunt,  £10,132 ... 


89,391 


92,400 
131,791 


640,443 

68,312 
101.533 
7.=^,0M 
12,7  5,966 


DELHI    AND  .LONDON    BANK,  LIMITED. 

The  report  is  as  follows: — The  net  profit  realised  during  tl^e 
six  months  amounts  to  £10,831,  which,  added  to  the  balance  of 
£3,4-38  brought  forward  from  the  previous  half-year,  gives  •» 
tcital  at  credit  of  profit  and  loss  account  of  £14,269,  and  this 
sum  the  directors  propose  to  deal  with  as  follows  :  £6,762  for 
the  payment  of  a  dividend  for  the  half-year  at  the  rate  of  4  per 
cent  per  annum,  free  of  income-tax,  payable  on  or  after  October 
10th ;  £3,000  to  doubtful  debt  account ;  £4,517  to  be  carried 
forward. 

BALANCE-SHEET  -June  SO,  1898. 

LiABiimss.  *  - 

Share  capital  (Indian  po'- 
tion  at  par)  337,626 

Amount  due  to  cuslomera  on        - 
current  accounts    on    de- 
posit accounts  with  accrued 
interest,   and    oa    circular 
notes   l.WT.g 

Bills  payable 

Balances  between  head  olice, 
branches  and  agencies,  ex- 
change accounts,  &c 

Profit  and  lo»s,  balance  at 
credit  

Contingent  liability  on  bills 
receiv  ble,  re  -  discounted, 
£43  793.  o(  which  up  to  this 
datJ  £22,614  have  run  off. 


4,261 


63,887 
14,269 


Assets. 

£ 

Cash    in    hand,  at  the  head 

office  and    branche",    and 

with  thecompany'sbankerj 

132,769 

Loans      and      advances      to 

customers  on  Government 

and    other    securities,  and 

other  accounts,  including 

1,210,788 

Sundry  properties  

38.590 

71.933 

Other     securities,    including 

bills  receivable 

I3,S2i 

Freeho'd    bank    premises  in 

D<"ihi,  Calcutta,  Lucknow, 

Mussooriei  and  Simla    

40.004 

1,608,0181 


1,508,018 


}IANDSOHE    INLAID 

URN8TAND   OR 

PEDESTAL, 

£1    9    6. 


1848.         IJJAUGURATION   OF   SECOND  HALF-CENTURY.  1898. 

OETZMANN  &  CO., 

62,  64,  67,  69,  71,  73,  75,  77,  &  79, 

HAMPSTEAD   ROAD,   W. 

(Continuation  Nortti   of  Tottenham   Court  Road); 

SALE    COMMENCED 

Monday,  October  3rd, 


Of  the  Furnishing  Stock  of  GODFREY  GILES  &  CO.,  Ltd. 

(Removed  from  79,  OLD  CAVENDISH  STREET). 


CARVED  ANTIQUE 

OAK  OCTAGON  TABLE, 

I  ,,^..ivi^.^v.  j.«...    .-, with  carved  uudershelf. 

OFFERED  AT  FROM  30  TO  60  PER  CENT.  REDUCTION.  ^;---,^;    ^\  \  l 

Special  Illustrated  Sale  Catalogue  Post  Free.  2  ft.  6  to.        „  1  11    6 

£1  000  worth  of  WALLPAPERS  alone  Included  In  the  Stock, 

.AND   OFFERED    AT    HALF-PRICES. 


:5^A«=r-    l"r:2: 


WICKPR  LOUNGE  CHAIR,  with  cretonne 
c  ishions,  complete,  18/9. 


INLAID  MAHOGANY  WRITING  TABLE,  with 
shaped  front,  fitted  with  live  drawers,  top  lined 
with  leather,  3  ft.  wide,  £3    15    0. 


CARVED  ANTIQUE  OAK  HALL  SETTEE,  the  scat 
lifts  up  and  forms  a  useful  rug  boi— 

3  ft.  wide  £2    9    6 

3  ft.  6  in 2  19    6 
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Dr. 


Expenses  of  manaeement  at 
head  office  and  oranches, 
including  rent,  taxes,  &c. ... 

Net  profit,  proposed  to  be 
appropriated  as  follows  :— 
Dividend  for  half-year  to 
June  30, 1893,  at  4  per  cei  t. 
per  annum,  free  of  income- 
tax,  £6,762  ;  doubtful  debt 
account,  £5,000  ;  to  be 
earned  forward,  £4,517  


Pbofit  and 


11,365 


11,269 


Loss  AccousT. 
Cb. 

Balance  at  credit  on  Dec. 
81,  1897,  £12,690;  deduct— 
dividend  paid  on  April  12, 
1S98.  £6,752;  written  off  to 
doubtful  debt  account, 
£2,500  —  £9,252  ;  balance 
bought  forward    

Gross  prcfitn  at  head  office 
snd  branches,  after  dfduct- 
insr  interest  on  deposits  and 
allowing  rebate  on  bills 
discounted 


3,438 


22,186 
25,634 


HONfi  KOKG  AND  SHAKGHAI  BANKING 
CORPORATION. 

The  report  to  the  meeting  on  August  13th,  is  as  follows  : — 
The  directors  have  now  to  submit  a  general  statement  of  the 
affairs  of  the  bank,  and  balance-sheet  for  the  half-year  ending 
June  30,  1898.  The  net  profits  for  that  period,  including 
$298,863'22,  balance  brought  forward  from  last  account,  after 
paying  all  charges,  deducting  interest  paid  and  due,  and  making 
provision  for  bad  and  doubtful  accounts,  amount  to  £268,539. 
The  directors  recommend  the  transfer  of  £100,Q00  from  the 
profit  and  loss  account  to  credit  of  reserve  ?und,  which  fund 
will  then  stand  at  £900,000.  They  also  recpmmend  writing-off 
bank  premises  account  the  sum  of  £2oO,000.  After  making 
these  transfers,  and  deducting  remuneratioii  for  directors,  there 
remains  for  appropriation  £142,039,  out  of  which  the  directors 
recommend  a  dividend  of  £1  5s  sterling  per  share,  which  will 
absorb  £44,444.  The  difference  in  exchange  between  4s  6d,  the 
rate  at  which  the  dividend  is  declared,  and  Is  lid,  the  rate  of 
the  day,  amounts  to  £69,903.  Balance,  £37,692,  to  be  carried  to 
new  profit  and  loss  account. 

BALANCE-SHEET— June  3C,  1S98. 


I.IABIUTIES.  £ 

Paid-up  capital   1,000,CC0 

Reserve  fund  800,000 

Marine  insurance  account ....        25,000 

Notes  in  circulation  934,257 

Current     accounts  —  Silver, 

£4,806,117;  Gold,  £",868,187  11,663,304 
Fix?d     uppo-'its  —  Silver, 

£9,065,228  ;  Geld,  £2,717,439  6,;72,e67 
Bills  pa3-able  (including  drafts 
on  London  bankers — and 
short  sight  drawings  onLon- 
don  office  against  bills  re- 
ceivable ana  bullion  ship- 
ments)        1,729,378 

Profit  and  loss  account 268,539 


22.193,145 


Assets.  £ 

Cash    3,814,»20 

Bi'ltion  in  hand  and  in  tiansit      692,687 
Indian  and  Colonial  securities      517,337 
Investments,  viz.  : — 
£260,000  2i  per  cent.  Con- 
sols, lodged  with  theBank 
of  England  as  a  special 
London  reserve,£19U,000 ; 
£481,000  Consols  and  other 
sterling  !ecuritie!',€«99,200     KO.'OO 
BiUs    oiscoULted,   loans  and 

credits    8,755,097 

Bills  leOBivable    7,629,082 

Bank  prenuses 94,822 


22,193,145 


Pbofft  axd  Loss  Account. 


Db. 

Amounts  written  off  :  — 

Remuneration  to  directors  .. 

Dividend  account  : — 

£1  6s  per  share    on  80,000 

fhares  =  £100,000  at  48  6d... 

Dividend  adjustment  account  :— 

Difference  in  exchange  be- 

,    tween   4s  Cd,  the  rate  at 

which  the  dividend  is  de- 

clartd,   and    Is   Ud,  the 

rate  cf  the  day  ...     

Transfer  to  reserve  fund 

Transfer    to    bai  k    premises 

account 

Balance   carried    forward    to 
next  hair-year 


Dn. 
Balance., 


£ 

1,600 

44,444 


65.(103 
100,000 

25,0.0 

37,692 


£ 


Cb. 
Balance  of  undivided  profits, 
Dee.  31,  1697,  £29,886  ; 
amount  of  net  profits  for  the 
six  months  ending  June 
30.  \&%%  after  making  pro- 
vision for  bad  and  doubtful 
debt^.deducting  all  expenses 
and  interest  paid  and  due, 
£233,663 268,639 


468,639 
Hesebtb  Fund. 


263,539 


£ 

900,000 


900,000 


Ce.  £ 

Balance,  December  3!,  1897   ...  800,000 
Transfer  from  profit  and  loss 

account 100,000 

900,000 


IMPERIAL  OTTOMAN  BANK. 
Subjoined  is  the  annual  report  : — The  accounts  made  up  to 
December  31,  1897,  after  making  due  allowance  for  bad  and 
doubtful  debts,  show  net  profits  of  £275,279,  which,  added  to 
the  balance  brought  forward  from  last  year,  gives  £301,461  at 
the  credit  of  the  profit  and  loss  account.  Of  this  sum  the 
committee  recommend  a  distribution  of  lOs  per  share,  equal  to 
5  per  cent,  on  the  paid-up  capital  of  the  bank.  This  leaves 
£61,461,  After  deducting  from  this  a  sura  of  £27,528  required 
by  the  reserve  fund,  in  accordance  with  the  statutes,  there 
remains  £23,933  to  be  carried  forward  to  the  current  year. 
The  committee  have,  with  extreme  regret,  to  record  the  death, 
in  April  last,  of  their  much-esteemed  colleague  the  president 
of  the  London  portion  of  the  oomraittee.  Lord  Hillingdon  was 
connected  with  the  bank  for  over  thirty  years,  and  his  judgment 
and  financial  ability  have  been  constantly  at  the  service  of  the 
bank.  The  committee  are  gratified  to  be  able  to  announce  that 
his  son  has  consented  to  occupy  the  position  so  long  held  by 
his  father.  At  the  expiration,  in  October  last,  of  his  engage- 
ment as  director-general,  Sir  Edgar  Vincent,  K.C.M.G.,  retired 
from  the  service  of  the  bank,  and  Sir  R.  Hamilton  Lang, 
K.C.M.G.,  was  appointed  in  his  place. 


TIME  IS  MONEY. 


THEN  ADOPT  THE 


No.  4  Yost 

TYPEWRITER, 

which  not  only 

Saves  Time  and 

Lessens  Expense,  but  produces 
Legible  Documents,  which  receive 

Pl^Ompt    Attention    from  their  recipients. 

Sent  on  FREE   TRIAL  for  SEVEN   DAYS. 

CATALOGUES  POST  FREE. 

The  YOST  TYPEWRITER  Co.,  Ltd., 

50  Holborn  viaduct,  LONDON,  E.C. 


The  GORDON  HOTELS 


ARE  :- 


Grand  Hotel 

Hotel  Me'irepole 
and  WMteMU  Rooms 

Hotel  Victoria     - 

First  Avenue  Hotel 

Hotel  Metropole 
and  Clarence  Rooms 

BnriiDgton  Hotel  - 

Royal  Pier  Hotel  - 

CliftonYille  Hotel  - 

Lord  Warden  Hotel 

Hotel  Metropole  - 

Grand  Hotel 

Hotel  Metropole  - 

Hotel  Metropole  - 


LONDON. 

I  -        LONDON. 

LONDON. 
LONDON. 

I  -    BRIGHTON. 

EASTBOURNE. 

RYDE,  L  OF  W. 

-     MARGATE. 

DOVER. 

FOLKESTONE. 

BROADSTAIRS. 

MONTE  CARLO. 

CANNES. 
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BALANCE-SHEET— December  31, 1897. 


LlABILlTIKS.  £. 

Capital  raid  up  5.00(1,000 

Bank  notes  in  circulation G91,63l 

Bills  payable    1,221,126 

Current  accounts  of  sundries  5,044,66i 

Deposits  for  9.\id  terms  649,374 

Statutory  reserve  688,612 

Proftt     and    loss   (including 

£26,182  brought  from  last 

account)   301,401 


1771,533 

658,877 
842,932 


13,496,869 
Profit  and  Loss  Account. 


Assets. 
Cash    in    hand,  at  Constan- 
tinople, and  branches  

Money  at  call  

Bills  receivable 

Investments  : — (Enjeli^h   and 

French  Government  and 

guaranteed   securities), 

fc  65,971  ;    other     fecurities 

£2,771,034  3637,004 

Current  accounts  of  sundries    1,994,7C0 

Advances  on  securities 8,498.1^3 

Bank  premises  and  furniture       156,275 
Statutorj'     advance  to    the 

Government 909,091 

Participations  in  advances  to 

the  Government  1,091,072 

Current    account    with    the 

Government 6,600 

18,496,869 


Dr. 


10  per  cent,  of  profits  carried 

to  statutory  reserve  fund...  29,777 
Dividend  of  12spershare,  paid 

July,  It97  260,000 

Balance 26.182 


305,950 


Cr. 
Balance     fct     December 
1896,  as  rendered  


31, 


30i,0.'i9 

Bhli  me : 2S,lb2 

Protits  for  the  year  ending 
December  3;,  1897 27n,279 


301,461 


IONIAN  BANK,  LIMITED. 

The  report  submitted  on  November  lat  for  the  half-year 
■ending  June  30th  (old  style),  or  July  12,  1898,  is  as  follows  : — 
The  gross  profit  for  the  half-year,  after  making  provision  for 
bad  and  coubtful  debts,  has  amounted  to  £20,893  ;  from  which 
have  to  be  deducted  charges  and  interest  on  deposits  £13,116  ; 
and  rebate  on  bills  discounted  not  due  £1,089 — £14,204 ; 
leaving  a  net  profit  for  the  half-year  of  £6,689 ;  this  added  to 
tihe  rest  on  January  12th  last,  £35.625  ;  less,  half-year's  dividend 
at  4  per  cent,  per  annum,  paid  May  3rd  last,  £6,310 — £29,315  : 
makes  the  balance  of  undivided  profit  £36,004 ;  out  of  whicli 
the  directors  recommend  the  payment  of  a  dividend  at  the  rate 
■of  4  per  cent,  per  annum,  free  of  income-tax,  which  will  absorb 
£6,310. 


BALANCE-SHEET-July  12,  1893. 
The  exchange  for  drachmas  is  taken  at  36*20  per  £. 


■  Liabilities. 

Capital 

Notes  in  circulation  -. 

Notes  of  1  and  2  drachmas 

Cnrrent    accounts     (including 

£6,000  balance  cf  loan  fiom 

bankers  on  secnritits) 

Deposits  bearing  interest  

Bills  payable   

Rebate  on  bills  discounted  not 

due 

Provision  for  doubtful  debts... 
Rest,    bving   undivided   profit 

as  per  profit  and  less  accturt 
Liability   on    billi    receivable 

(London)  disccunt'.d, £17,224. 


£ 

315,607 
2-29,tl66 
137,771 


143.473 

277,265 

P,6t9 

1,089 
10,10-2 

S6,C04 


1,160,466 


Assns. 
Cash  in  hand  and  at  London 
bankers,  and  notes  of  other 

banks    

Loan  to  Greek  Government 
under  convention  for  forced 
currency  of  the  note  circu- 
lation of  the  bank     

Do  notes  of  1  and  2  drachmas 

Greek  Qovcmment  Trewury 
bills    

Investments,  viz : — 
Britifh  Imperial  and  Colonial 
Government  stocks.  £35,657; 
railway  mortgage  bonds  and 
other  securities,  £130,601 

Bills  receivable,  London  and  in 
traacit  

Bills  discounted  viz  : — Com. 
me-cial,  £68,932 ;  proprietors' 
and  egrarian,  £40,0)5 

Advances  on  securities 

Loans  and  current  accounts... 

Cunent  accounts   secured   by 

■    mortgages 

Advances  on  mortgages  

Mortgaged  property  taken 
possession  of  

Doubtful  debts  

Freehold     bank     premises    at ' 
Athens,  Coifu,    Cephalonia, 
Patras,  and  Zsnte,  and  bank 
furniture  


198,334 

132,428 
138,121 

46,096 

166,258 
21,461 


109,027 
78,666 
36,2-27 

43,707 
144,786 

10,098 
11,083 


24,184 


l,16n,466 


pEOFrr  AND  Loss  Account. 


Dr. 


£ 


Charges  of  managem  nt  for 
the  half-year,  inclufling 
sal'ries.  perieion«i,  dirtctorc' 
lees,  i'  come. lax,  and  other 
taxes  and  charges  (the  ex- 
change for  drachmas  is  taken 
at26  per  £)  8,046 

In'crest  on  deposits 6,069 

Rebate  en  bills  discountid  not 
due 1,089 

Balance  undivided  profit 86,001 

60,208 


C-. 


£ 


Balance  brought  forward  from 
last  account,  Jai.  12,  1898, 
£c5,G-25;  deduct — half-year's 
dividend  at  4  per  cent.,  paid 
May  3, 1898,  £8,310    -29,316 

Gross  profit,  aft-er  making  pro- 
vision f  jr  bad  and  doubtful 
debts  20,893 


60,203 


LONEON    AND   SAN   FBANCISCO  BANK,   LIMITED. 

The  following  report,  presented  to  the  meeting  on  May  27th, 
is  for  the  year  ended  March  31,  1898  :— After  providing  for  bad 


DRAKE  &  GORHAM, 

ELECTRIC    LIGHTING    SPECIALISTS. 

HEAD  OFFICE   &  SHOWROOMS  :     6S  VICTORIA^STREET,   WESTMINSTER,    LONDON,   S.W. 
BRANCHES    AT    MANCHESTER    AND    GLASGOW. 


100,000    LIGHTS    IN    DAILY    USE    THROUGHOUT    THE    COUNTRY, 

INCLUDING 

Bank  of  England,  Union  Bank  of  Lon(don  and  Branches,  London  and  River  Plate  Bank,  British 
Bank  of  South  America,  Bank  of  British  North  America,  Bank  of  Egypt,  Prudential  Assurance, 
Holborn  Bars,  North  British  and  Mercantile  Insurance  Co.,  Northern  Assurance  Co.,  London 

Assurance,  New  Scotland  Yard,  &c. 


Chatsworth 
and 
Devonshire 

House 

for 
His  Grace  the 
Duke  of 

Devonshire. 


Wynyard    Park 
and 
Londonderry 

House 
for  the 
Right  Hon.  the 
Marquis  of 

Londonderry. 


"  Conspicuous 
beauty  are  Messrs  Draki 
stored  with  an  assembl; 
Picioridl, 


amongst  the  firms  ot  electrical  engineers  who  hive  been  perfectly  successful  in  making  the  electric  light  a  thing  of  nnapprt  achabl ! 
rake  and  Gorham,  who  have  installed  the  electric  light  in  many  of  the  most  b:;autiful  niansioiiH  in  the  kinKdom,  and  tht  ir  showroi  ins  ar  J 
bla-e  of  art  fittings  which  are  not  only  things  of  beauty  in  themselves,  but  lend  a  new  charm  to  the  ideal  light  of  the  i  crio  1."-  hady't 
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and  doubtful  debts,  rebate  of  interest,  and  all  chai-ges  at  head 
office  and  branches,  there  remains  a  net  profit  for  the  year  of 
£17,913,  making,  with  £3,843  brought  forward  from  last 
account,  £21,766  available  for  appropriation.  A  dividend  on 
account  of  1^  per  cent.,  absorbing  £7,3.50,  has  already  been 
paid,  and  it  is  now  recommended  that  £9,800  be  applied  in  the 
payment  of  a  dividend  of  2  per  cent.,  making  3^^  per  cent,  for 
the  year,  free  of  income-tax,  leaving  £4,606  to  be  carried  to 
profit  and  loss  new  account. 


NATIONAL   BANK   OF   THE   SOUTH    AFRICAN 
REPUBLIC,  LIMITED. 
(De  Nationale  Bank  der  Zuid-Atrikaansche  Reptibliek,  Beperkt.) 
Statement  of   liabilities  and  assets  as  at  June  30,  1898  : — 
BALiNCE-SHEKT-June  30,   189?. 


BALANCE-SHEET— March  31, 1893. 


Capital  and  Liabilities.       £ 

Capital  paid  up   190,000 

Doubtful  debts  reserve  ac- 
count           65,820 

Liabilities — Amount  djc  on 
current  and  deposit  ac- 
counts,   bills   payable  ai.d 

other  liabilities   900,322 

Profit  and  lofs  account- 
Balance  from  old  account, 
£3,843  ;  net  profit  for  year 
ended  March  81,  1893, 
£17,913- £21,766;  less  divi- 
dend on  account  of  H  per 
cent,  -for  the  half-year 
ended  September  30,  1897, 
£7,350...... 14,406 


1,467,543 


£ 
123,013 


Assets. 

Cash  on  hand  and  at  bankers 

Bills  receivable,  bilU  dis- 
counted, current  accounts, 
and  othf  r  nssets  I,i84,535 

Bank  buildings,  San  Fran- 
cisco            60.000 


1,467,548 


Charges,  including  rent, 
furniture,  salaries,  direc- 
tors' and  auditors'  re- 
muneration, and  all  other 
expenses  at  head  offices  and 
branchts 

Taxes  

Balance,  being  net  profit  for 
year  ended  March  31, 1898... 


Dividcnl  on  account  of  IJ 
percent,  for  the  half-year 
ended  September  30, 1897... 

Dividend  of  2  per  cent,  now 
recommended,  making  to- 
gether a  dividend  at  the 
rate  of  3J  p.  c.  for  the  year 

Balance  to  next  account  


FRoriT  ASD  Loss  AcoousT. 
Cr. 


28,127 
4,12? 

17,913 

SO,  162 


7,350 


9,800 
4,008 


Gross  profits  at  head  offlce 
and  branches  for  year  endel 
March  31, 1893,  after  making 
provision  for  bad  and 
ooubtful  debts. 


Balance  from  old  account    ... 

Net  profiG    for    year   ended 

Mjrch  31, 1898 


60,162 


50,162 
3,813 
17,913 


Liabilities.  £ 

Paid-up  capital    1,0  2  000 

Rtservefuiid 37.600 

Notes  in  circulation 272,128 

Deposits,  current,  and  other 

accounts 2,510,345 

Bills  payable 11,259 

Sundry  accounts 24,725 

Bills  for  collection  147,133 


4.035,210 


Assets.  £ 

Oold   and    silv.  r    coin     and 

builio",     £337,719s     notes 

and  cheques  of  other  bank^, 

£",97? Sl-l.SOl 

Balances  doe  by  other  foreign 

b.nks and  agencies 81'',065 

Government,      railway,    ar.d- 

municip:il  securities-  473  105 


Investment  of  re  e.-ve  fuild  . 
Bills     discounted     for     and 

advances  to  customers 

Bank  premises 

Furniture,     fetitioi>ery,     and 

sam^is 

Sundry  accounts 

Bills   receivable  (per  contra) 


37,600 

,619  034 
51,817 

2.j,627 
l;!a.383 
117,183 

4,035,240 


NATIONAL  BANK  OF  AUSTRALASIA,  LIMITED. 

Subjoined  is  the  directors  report  for  the  ha'f-year  to  March 
31,1898: — Acting  on  the  aunounoement  made  at  tho  general 
meeting  in  November,  1897,  they  have  had  to  declare  forfeited, 
for  the  tjon-payment  of  calls,  10,531  shares,  representing  a 
capital  value  of  £4.5,456  ;  and,  in  terms  of  the  provision  in  the 
Companies  Act,  1896,  to  that  eflect,  have  transferred  this  sura 
to  a  reserve  fund.  The  net  profit  for  the  six  months  just 
closed,  after  deducting  expenses  of  management  and  tho  other 
items  enumerated  in  the  profit  and  loss  account,  amounted  to 
£18,470;  balance  from  previous  half-year,  £34,197 — £52,667; 
deduct  note  tax  in  Australia  and  income-tax  in  Great  Britain, 
£2,999— £49,668 ;  transfer  to  reserve  fund,  £4,-544;  leaving 
available  £45,124.  In  terms  of  the  powers  c. inferred  on  them 
in  the  at  tides  of  association,  No.  113,  the  directors  have  set 
aside  out  of  the  profits  the  sura  of  £4,544,  as  an  addition  to  the 
reserve  fund  now  ins.ituted,  making  the  same  £50,000.  The 
following  will  be  the  distribution  of  the  amount  left  at  their 
disposal  after  that  appropriation,  viz. :  dividend  at  5  par  cent, 
on  preference  shares,  £7,644;  carry  forward,  £37,480— £45,124. 
The  paid-up  capital  of  the  bank  will  now  amount  to  £1,973,678, 
and  the  reserve  fund  to  £50,000.  The  directors  have  the 
satisfaction  of  pointing  out  that  of  tlie  deferre  1  fixed  deposits, 
amounting  originally  to  £6,844,884,  the  sum  of  £-5,187,044  has 
been  released  and  dealt  with  up  to  date. 


RATNER 


Improved  Fire  and  Thief  Resisting,  Strong- 
Room  Doors,  Plate  and  Jewellery  Safes. 

51 

MOORGATE  ST., 

E.C. 


PHENIX  FIRE 

OFFICE 


ESTABLISHED    1782. 


L.\RGE 

ILLUSTRATED 

CATALOGUE 

FREE  BY   POST. 

Makers  of  City  Safe  Deposit,  Throgmorton  Avenue, 
4,000  Safes  and  125  Steel  Strong  Rooms ;  The  Chancery 
Lane  Safe  Deposit  ;  The  West  End  Safe  Deposit, 
Albany  Street ;  Harrod's  Stores  Safe  Deposit ;  Maple's 
Safe  Deposit. 


19  LOMBARD  ST.,  LONDON,  E,C. 

West  End  Office,  57  CHARING  CROSS,  S.W. 


BIRMINGHAM 
BRISTOL.. 
CARDIFF  . . 
DUBLIN   .. 


BRANCH    OFFICES: 

Colmore  row. 
47  Corn  street. 

108  St  Mary  street. 

41  Lower  Saekvillo  street. 


EDINBURGH 25  George  street. 


GLASGOW 

HULL        

LEEDS      

LIVERPOOL      . . 

MANCHESTER . . 
NEWCASTLE-ON-TYNE 
PLYMOUTH       . . 


46  Gordon  street. 

161  and  162  High  street. 

8  Park  row. 

Phoenix  Chambers,  Exchange 

18  Cooper  street. 

3  St.  Nicholas  buildings. 

Old  Town  street. 


RATNER  SAFES  PRESERVED  THEIR  CONTENTS 

IN  THE  GREAT  CITY  FIRE,  NOYEMBER  19, 1897.      APPLICATIONS  FOR  AGENCIES  INVITED 


Agencies  throughout  the  United  Kingdom  and  abrcad. 

Insurances  effected  against  Loss  by  Fire  and  Lightning  in  all  parts  of  the  Worldl 

Modeiate  Bates  for  all  Insurances — both  ordinary  and  special 

Every  Insurable  Risk  Covered. 


This  Company  has  already  paid,  in  satisfaction  of  Fire  Claims,  more  than 

TWENTY-TWO  MILLIONS  STERLING. 

Rates  and  Particulars  of  Insurance  may  be  obtained  at  (he  CHIEF  &  BRANCH 
OFFICES  as  above,  and  from  ihe  respective  Asents  of  Ihe  Company. 
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BALANCE-SHEET— Msrc'h  31.  189S. 
(Including  London  office  to  February  26, 1S9S,  und  Western  AuatralUn 
branchea  to  March  14,  1898.) 


Liabilities. 
Proprietors'    Capital— 30,578 

preference   sharea  paid   in 

cash     to    £10,    £'^0a.7S0  ; 

250,000  ordinary  shares  paid 

up  to  £4  per  ?hare,  repre- 
senting the  paid  up  capital 

of    the  National    Bank    of 

Au»tralasia.£l,090,000;  calls 

made  on  250,000  shares,  at 

£3  per  share,  £750, 0:0,  of 

which    there  has    actually 

bsen  paid  in  cash,  £713,354 

—1,713,351 ;      less      10,531 

shares  forfeited,  £45,455  ... 

Reserve  fund  account    

Profit  and  lo-s  ace  unt 

Notes  in  circulation  

Bills  in  circulation ...       431,961 

Government    deposits  —  Not 

bearing  interest,  £16,593; 

bearinf,'  interest,  £245,770  ; 

other  deposits— not  bearing 

interest,   £2,128,673;   bear- 
ing interest,  £3,679  802 

Interest  accrued  and  rebate 

on  current  bills 61,992 

Bilances  due  toother  banks       105,876 


1,667,898 

50,000 

45,1-24 

291,378 


6,100,843 


9,060,855 
Contingent    liability,  as   per 
contra £187,577 


ASSBTS.  £ 

Coined  pold  and  silver  and 
other  coined  metal 7,334.811 

Gold  or  silver  in  bullion  or 
bars 37.9H1 

Cash  at  bankers  7,f)50 

Government,  municipal,  and 
other  public  stocks,  deben- 
tures, and  limds 646,810 

Notes  and  billsof  other  banks  4,147 

Balancesduefromotherbanka         6S,441 

Bills  in  transitu  S95,*18 

Real  estate,  consistintr  of 
bank  premises,  at  cost  to 
the  bank    458,652 

Other  real  estate  at  cost  to 
the  bank,  less  £90,758 
written  off 44'M55 

Advances,  exclusive  of  pro- 
vision for  bad  and  doubtful 
debts  4,618,921 

Bills  of  exchaniee  and  promis- 
sory notes  discounted,  not 
included  in  above,  exclusive 
of  pr<vife>ion  for  bad  and 
doubtful  debts 1,005,557 

Duty  fctamps 3,462 


Dr. 


Liability  of  the  old  bank,  in 

the  form  of  a  guarantee  of 
certain  shire  and  muntcipal 
debentures  (Victoria)  s  Id 
in  London,  and  which  are 
being  duly  provided  (or  bv 
sinking  funds,  in  terms  of 
the  Act  authorising  their 
issue,  £115,100  ;  and  liabili- 
ties of  customers  and  othe  8 
on  letters  of  credit  and 
drafts,  £72,477  as  per  contra 
Profit  and  Loss  Account. 


9,060,855 


Expenses  at  head  office,  107 
branches,  and  10  agencies... 

Note  and  income  taxes 

Transfer  to  reserve  fund 
account  

Balance 


62,223 
2,999 

4,644 

46.124 


Cr. 

Balance  brought  forward 

Gross  profits,  including  reco- 
veries, less  rebate  on  bills 
current,  interest  paid  and 
accrued  on  deposits,  repairs 
to  premises,  and  rent    


Balance 


104,895 
Reskrvb  Fund  Acocckt. 

£ 


Transfer  from  capital  account 
for  amount  paid  up  on 
10,531  forfeited  shares  

Transfer  from  profit  and  loss 
account  


£ 

34,197 


70.695 


45,456 

4,544 

50,000 


NATIONAL  BANK  OF  INDIA,  LIMITED. 

Subjoined  is  the  report: — The  net  profits  for  the  half-year 
ending  June  30th,  after  providing  for  all  bad  and  doubtful 
debts,  and  includin^r  a  balance  of  £'22,2SS  brought  forward, 
amount  to  £66,112.  The  directors  have  declared  an  ad  interim 
dividend  at  the  rate  of  8  per  cent,  per  annum,  free  of  income- 
tax,  amounting  to  £20,000,  and  added  £20,000  to  the  reserve 
fund,  making  it  £250,000,  leaving  a  balance  of  £26,112  to  be 
carried  forward, 

BALANCE-SHEET— June  30,  1898. 


LlABTLITlES.  £ 

Capital  paid  up  and  held  in 

sterling   500,000 

Reserve  fund  250.000 

Amount  due  on  current  and 

fixed  deposit  accounts   4,880,090 

Loans    payable     against 

securities  587,632 

Bills  payable  :  Drafts  on  head 

office  and  branche<?,£785,359; 

branch   drafts   on   London 

bankers  against  securities, 

479,475   861,831 

Exchange    adjustments    and 

other  accounts     203,363 

Profit    and  loss  account,  as 

under 46,112 

Liability   on  bill3  receivable, 

re  -discounted,  £3,517,072, 

of  which    up  to    this   date 

£?,357,S08  have  run  ofit. 

7,332,081 


Assets,  £ 

Cash  on  hand,  at  call,  and  at 
bankers  £1,157,048  ;  bullion 
on  hand  and  in  transit. 
£259,819      1,416,897 

Indian  Government  Rupee 
securities  128,928 

Indian  Government  sterling 
loans,  and  guaranteed  de- 
bentures, and  other  Govern- 
ment securities    343,114 

House  propertv  and  furniture        49,299 

Bills  of  exchange    , ...    2,537,665 

Discounts,  loans  receivable, 
and  other  gums  due  to  the 
bank  2,729,246 

Exchange  adjustments  and 
other  accounts 


Pfloprr  ASD  Loss  Aocoitnt. 


Dr. 


Expenses  of  management  at 
head  office  and  branches  ... 

Amount  carried  to  reserve 
fund 

Balance 


20,000 
46,112 


115,512 


Cr. 

Balance  at  December  31,  1897 
Deduct— Dividend  at  the  rate 
of  7  per  cent,  per  annum, 
for  the  half  -  year  ended 
Dec  31,  1897,  and  bonus 
of  1  per  cent,  £22,500; 
amount  carried  to  reserve 
fund  forthe half  yearended 
December3l,lS97,  £30,000; 
officers'  pension  fund, 
£2,000  —  £54,500  ;    balance 

brought  forward 

Gross  profits  for  the  half-year 
ended  June  30,  1898.  after 
providing  for  all  bad  and 
doubtful  debts 


7,332.081 


£ 

76,738 


22,  =238 


93,274 


115,612 


LONDON  AND  LANCASHIRE 

LIFE  ASSURANCE  COMPANY. 


ESTABLISHED   1862. 


IMPORTANT    TO    INVESTORS. 

SPKCIAIi  ENDOWMENT  SCHEME,  combining  a 
Family    Provision     with     a    Good    Investment,    or    a 

Pension  for  Life.  This  scheme  offers  special  advantages 
to  those  who  are  desirous  of  creating  a  fund  available  in 
later  years. 

ILLUSTRATION:  Sum  Assured  £1,000,  payable  at 
age  60,  or  earlier  in  the  event  of  death.  Annual  Premium 
at  age  25,  £25  9s  2d.  Total  Premiums  paid  in  35  years 
would  amount  to  £891  Os  lOd. 

Estimated  Results  on  attaining  age  60. 

A  CASH  PAYMENT  OP       ..       £1,525    0    0;  or 

AN  ANNUITY  OP        ..  140    0    O;  or 

A  FREE  PAID-UP  POLICY  FOR         ..        ..  2,180    0    0 


PROGRESS  OF  THE  COMPANY 

DURING  THE  PAST  TEN   YEARS  TO  31st  DECEMBER,  1897. 


1                New  BcsiNESS.                 !             Net 

Invested 
Funds. 

Sums  Assared.  New  Premiums,  i        Income. 

1887       '       £578,890    '         £21,026         £131,997 
1892       1          788,332     !             28,126             175,494 
1897           912,489            36,600         331,760 

£534,832 

840,096 

1,238,840 

It  will  thus  be  seen  that  in  ten  years  the  Funds  of  tbo  Company  show  an 
increase  of  £700,000. 


WRITE    FOR    PROSPECTUS    OF    SPECIAL    SCHEME. 

CHIEF  OFFICES:  66  &  67  CORNHILL,  E.C. 

WILLIAM  PALIN   CLIREHUGH,  General  Manaoee. 


THE    STAR 

Life  Assurance  Society. 

HEAD    OFFICE  : 

32    MOORGATE    ST.,    LONDON. 


DIBECTOBS. 

C/Mirman— JOHN  VANNER,  Esq. 
Deputy-Chairvian—QEORQE  LIDGETT,  Esq. 


LlECT.-CoL.  A.  M.  ARTHUR. 

W.  W.  BAYNES,  Esq.,  D.L. 

Sm  GEOROE  HAYTER  CHUBB. 

Right  Hon.  Sir  HENRY  FOWLER, 

G.C.ai.,  M.P. 
T.  MOEGAN  HARVEY,  Esq. 

Assurance  Fund    - 
Annual  Income      - 
Claims  Paid  - 
Bonuses  Apportioned 


ISAAC  HOYLE,  Esq. 

ALEXANDER  McARTHUR.Esq.,  D.L. 

WILLIAM  MEWBURN,  Junr.,  Esq. 

EDWARD  BPICER,  Esq. 

Dk.  J.  A.  SPURGEON. 

His  HoNoiu  JUDGE   WADDY,   Q.C 

over  £4,375,000 

£700,000 

„     £5,000,000 

£1,977,939 


This   Society  was    Established    FIFTY-FIVE   Years  ago, 

and  has  since  expericncea  an  unbrolcen  record  of  prosperity. 

The  features  of  its  Management  are  its  LIBERALITY  in  its  dealings  with 
the  Assured,  and  UNDOUBTED  SECURITY. 


SPECIAL  FEATURES  OF  THE  SOCIETY: 

Absolute  Security.  Moderate  Premiums. 

Proflts  increasing  with  atfe  of  Policy. 

World-wide  &  Indisputable  Policies.     Free  or  Paid-up  Policiei. 

Protection  against  Accidental  Lapsing. 

Surrender  Values  held  for  one  Year. 

Immediate  Payment  of  Claims. 

BFECZAI.    Bin>OVrMZ:NT     SCHEMES. 


For  different  modes  ol  Assurance,  Prospectuses,  and  last  Report,  apply  to 

H.    G.    HOBBON',    Actuary  and  Secretary 
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NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED. 
At  the  meeting  on  July  5,  1898,  the  directors  submitted  their 
annual  report,  with  the  balance-sheet  for  the  year  ended  March 
Slst  last,  as  follows :  —The  gross  profits  for  the  year,  after 
deducting  interest  on  deposits,  making  provision  for  bad  and 
doubtful  debts,  and  applying  £6,000  in  reduction  of  premises 
and  furniture,  amount  to  £76,016.  There  is  likewise  at  the 
credit  of  profit  and  loss  account  the  sum  of  £3,657  brought  for- 
ward from  the  previous  year.  From  these  have  to  be  deducted 
the  expenses  at  head  oSice  and  branches,  £47,243,  and  rebate 
on  bills,  £2,236,  leaving  a  net  available  balance  of  £29,195.  The 
directors  recommend  that  £10,000  of  the  above  balance  be 
transferred  to  reserve  fund,  which  will  then  stand  at  £40,000. 
A  sum  of  £6,250  has  already  been  paid  to  the  shareholders  by 
way  of  interim  dividend,  and  the  directors  propose  that  a 
further  payment  be  made  of  £6,250,  making  a  dividend  of  o  per 
cent,  for  the  year.  In  addition,  the  directors  propose  that  a 
bonus  be  divided  of  1  per  cent,  upon  the  paid-up  capital 
amounting  to  £2,500,  and  that  the  balance,  £4,195,  be  carried 
to  the  next  account. 


BALANCE-SHEET 
Liabilities.  £ 

Capital  paid  up 260,000 

Reserve  fund 30,000 

Notes  in  circulation 151,391 

LiabDities  on    deposit    and 

current  accounts   2,208,927 

Bills  payable  and  other  lia- 
bilities (including  the  pro- 
vision for  bad  and  doubtful 

debts) 346,640 

Profit  and  loss  account- 
profit  for  the  year,  includ- 
mgthe  balance  brou^htfor- 
ward,  £29,195 ;  less  interim 
dividend  for  the  half-yeir 
ending  September  30,  1897, 
£6,250 22,945 


S.009,903 


— March  31, 1898. 

Assets. 

Coin  and  bullion  at  head 
office  and  branches,  and 
cash  at  bankers  

Money  at  call  and  short 
notice 

Investments  in  home,  Indian, 
colonial  and  toreiKD 
securities 

Bills  discounted,  loans,  cur- 
rent accounts,  and  ad- 
vances on  securities 

Landed  property,  premises, 
and  furniture 


367,088 
64,000 

100,355 

2,383,576 
94,884 

S,C  09,903 


Peofit  and  Loss  Accouht. 


Db. 

Charges,  including  rent, 
taxes,  salaries,  and  ex- 
psnses  at  head  office  and 
37  branches  and  agencies... 

Rebate  on  bills  discounted, 
and  not  due  at  March  31, 
1898    

Interim  dividend  for  half-year 
ending  SepttmberSO,  1897 

Balance  earned  down  


47,243 


2,235 


6,250 
23,945 


78,673 


Cr. 

Balance  April  1,  1897    

Gross  profit,  after  deducting 
interest  on  deposits,  and 

Srovision     for     bad     and 
oubtful  debts.. 


Balance  brought  down . 


£ 
3,657 


75,016 


78,678 
2S,945 


QUEENSLAND  NATIONAL  BANK,  LIMITED. 
The  report  is  as  follows:— The  net  profit  for  the  half-year 
ended  June  30th  last,  after  providing  for  contingincies,  rebate 
on  bills  current,  and  interest  accrued  on  deposits  and  inter- 
minable inscribed  deposit  stock,  amounts  to  £9,000.  This  sura 
is  divisible  in  accordance  with  the  bank's  scheme  of  arrange- 
ment in  the  following  manner:  repayment  to  Government, 
£2,250 ;  private  depositors'  repayment  fund,  £4,500 ;  reserve 
fund,  £2,250.  The  total  net  profits  for  the  half-year  amounts 
to  £17,795,  of  which  the  sum  of  £4,994  represents  recoveries  by 
realisation  of  securities  of  debts  written  ofi^  as  bad  previous  to 
the  late  reconstruction.  The  sum  of  £8,795  has  been  carried 
to  contingency  account,  leaving  a  balance  of  £9,000  divisible  as 
stated  above.  During  the  half-year  agencies  of  the  bank  have 
been  opened  at  Isisford  and  Muttaburra.  The  branch  at 
Beenleigh  has  been  closed. 

BALANCE-SHEET— June  30,  1893. 
{Lo'idon  branch  accounts  being  included  to  March  31,  1898.) 

Assets.  £ 

Coin  and  bullion  834,053 

Treasury  notes  155,995 

Cash  balances 418,891 

Bills  remitted   and  in  tr.in- 

situ 86,796 

Money  in    London,   at  call, 

and  on  short  notice    155,000' 

Ail  other  debts  due  to  the 
bank — Advances  tD  custo- 
mers on  current  account, 
£4,498,133  ;  bills  discounted 
£190,992  ;  p»st  due  bills 
(this  includes  past  due 
bills  against  produce  at 
London,  £o2,647)— £53,867; 
loans  against  deposit  stock, 
£165,262;  property  ac- 
counts, £57.624 ;  sundry 
suspense  accounts,  £2.267 ; 
private  ledger  accounts 
(debts  in  suspense  pending 
realisation    of  securities), 

£731,026    5,699,059 

Bank  premises,  furniture,and 
stationery 286,08» 


Liabilities.  £ 

Capital    paid    up,    £158,665; 

less   amount  paid  on   for- 
feited shares,  £46,222    412,433 

Reserve  fund    2.000 

Profit  and  loss 9,000 

Bills  in  circulalion 34«'>,180 

Treasary  notes  deposit  322,000 

Interminable  inscribed  deposit 

stock    3,116.619 

Deferred  payments  to  Govern- 
ment —  Instalment      due 

July  1,  1917,  £274,993  18s; 

do  July  1, 1918,  £274,918 183 ; 

doJulyi,191l',  £274,998 18s ; 

do  July  l,1920,£274,99818s; 

do  July  1, 1921, £274,998 18s 

— £1,374,994  10s;    payable 

by     25      per      cent.      of 

profits     without     interest 

lialf-vearlv,  but  to  be  paid 

in    full   by   July  1,     1921, 

£456,331  103 1,831,326 

Deposits  and  other  liabilities, 

tiovernment.  £661,566; 

private,  £9S7,702 1,602,267 


7,836,826 
PROFrr  AifD  liOas  Account. 


7,636,825 


Dr. 

E;(penses,    head    office,    45 

branches  and  2  agencies  ... 

Ba'ance .  


36,237 
9,1X0 


44,237 


Or. 
Gross  profit  (after  providing 
for  cpntinuencies,  interest, 
accrued  on  deposits  and 
interminable  inscribed  de- 
posit ttock  and  rebate  on 
bills  current)  


44,237 
44,2Sr 


THE  MUTUAL  LIFE  INSURANCE  COMPANY 


OF  NEW  YORK. 


President 


RICHARD    A.    McCURDY. 


ESTABLISHED    1843. 


BANKERS. 

THE  NATIONAL  PROVINCIAL  BANK  OP  ENGLAND.   I  THE  BANK  OP  SCOTLAND. 

THE  BANK  OP  ENGLAND.  |  THE  BANK  OP  IRELAND. 

THE  GUARANTY  TRUST  COMPANY. 


SUMMARY    OF    55th    ANNUAL    REPORT  (31st  December,  1897). 


Funds 

Total   Income 

Ppemium   Income     ■ 
Surplus  over,  Liabilities  ..     ^ 
Interest   Receipts 
Consideration  for  Annuities 

Claims  paid  in  1897 


£51 ,823,593. 
£11,312,833. 

£8,029,813. 

£7,291,210. 

£2,158,262. 
£704,209. 


Increase  of 
increase  of 
increase  of 
increase  of 
Increase  of 
Increase    of 


£3,122,012. 


New  Business  paid  for 


£3,933,138. 

£891 ,474. 

£172,222.. 

£1,185,766. 

£82,507. 

£273,500, 

£27,879,046. 


SUMS    ASSUEED    MORE    THAN    TREBIjBD    BT   BONUSES. 
23  POLICIES  issued  55  years  ago  for  £12,230,  are  now  worth  £38,697. 


CLAIMS  are  paid  at  the  London  Office  in  sterling,  immediately  on  receipt  of  satisfactory  proofs  of  death  and  title. 

The  whole  of  the  PROFITS  belong  to  the  Policy-Holders.      A  Valuation  of  the  total  liabilities  is  made  annually,  and  dis- 
tribution of  profits  is  then  made  to  Policy-Holders  entitled  to  receive  their  Bonuses  in  that  year. 

Pull  information,  with  details  of  unique  actual  results,  can  be  obtained  at  any  of  the  Branch  Offices,  or  at  the 

HEAD    OPFICE    FOR    THE    UNITED    KINGDOM:— 


XT'     and     18      COTtNJ^Tl^l^, 


]L<ON^r>ON^,      E.G. 

D.   C.   HALDEMAN,  General  Manager. 


October  22,  1898.] 
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KOYAL  BANK  OF  QUEENSLAND,  LIMITED. 

The  report  presented  at  the  meeting  on  July  21st  states 
that  the  net  profits  for  the  half-year,  after  deducting  rebate 
on  bills,  interest  on  deposits,  providing  for  bad  debts,  payment 
of  all  charges,  and  reducing  valuation  of  bank  furniture  and 
fittings,  amount  to  £7,460,  to  which  is  to  be  added  the  amount 
carried  forward  from  last  half-year,  £3,685,  giving  an  available 
balance  of  £11,1-15,  which  the  directors  recommend  should 
be  distributed  as  follows :  dividend  for  the  half-year  at  the  rate 
of  2i  per  cent,  per  annum,  £4,833 ;  dividend  duty  on  above, 
£242;  reserve  fund,  £2,000;  Oliver  cheque  case,  £3,000; 
balance  carried  forward  to  next  half-year,  £1,070 — £11,145. 
Although  business  in  general  has  not  improved  to  any  marked 
extent,  and  unnecessarily  keen  competition  still  exists,  the 
bank  continues  to  hold  its  own.  To  do  this  in  the  face  of 
reduced  rates  indicates  a  steady  increase  in  its  transactions. 
It  is  considered  advisable  to  write  oflf  at  once  £3,000  to  meet 
the  loss  occasioned  by  the  Oliver  cheque  case,  hence  the 
diminished  balance  carried  forward. 

June  30, 1898. 

Assets. 


vious  account,  a  profit  of  £128,034,  which  the  directors  recom- 
mend should  be  disposed  of  as  follows,  viz. :  dividend  of  25s  per 
share  on  40,000  shares  (being  at  the  rate  of  10  per  cent,  per 
annum),  free  of  income  tax,  £50,000;  bonus  of  153  per  share 
(being  at  the  rate  of  6  per  cent,  per  annum),  £30,000 ;  reserve 
fund  (making  it  £840,000),  £20,000;  officers'  pension  fund, 
£5,000  ;  balance  carried  forward  to  profit  and  loss  new  account, 
£23,034— £128,034. 

BALANCE-SHEBT-June  30,  1898. 


BALANCE-SHEET 
Liabilities.  & 

Capital  called  up,  £386,668; 
balance  of  calls  outstand- 

ii)(f,£366 386.248 

Reserve  fund 37.000 

Profit  and  loss 11.145 

Balances  due  to  other  banis  7,961 

Bills  payable 9,786 

Liability  to  Treisury  for  notes 

held  in  reserve 

Deposits  and  other  liabilities 
Outstanding  drafts  on  agents 
and    liabilities    on     remit- 
tances, as  per  contra 


33,600 
783,729 


26.034 


Coin  on  hard  and   cash   at 

bankers  146,673 

Bullion   44.186 

Government  securities  87,091 

Treasury  notes  on  band   28,616 

Other  bank  notes  on  hand  ...  4 

Bank  premises,  furniture,  &c.  61,515 
Bills  discounted  and  all  other 

debts  due  to  the  bank  902,319 

Liabilities  of  customers  and 

agents,    for  drafts   as   per 

contra,and  British  bills  cur- 

rsnt     26,03i 


Dk. 

Salaries,  rent,  and  ether  ex- 
penses at  head  office  and  16 
branches 

Interest  paid  and  accrued  on 
fixed  deposits,  rebate,  and 
exchange  paid 

Balance 


1,246,438 
Profit  and  Loss  AccousT. 


8,307 


9,384 
11,145 


58.838 


Cr. 

Balance  brought  forward 

Gross  profit  for  the  half-year 


1,246,438 

£ 
3,686 
85,151 


Liabilities.  £ 

Capital  called  up  1,000,000 

Reserve  fund  820,000 

Notes  in  circulation  910,059 

Amount  due  to  customers  on 
deposit,  current,  and  other 

accounts    10,296,389 

Drafts  outstanding,  accep- 
tances under  credits,  and 
bilh    of    exchange     redis- 

counted 1,075,679 

Bills  receivable  on  account  of 
customers 1,707,861 


Rebate  on  bills  not  yet  due... 

Profit  and  loss,  viz. : — Balance 
undivided,  Dec.  31,  1897, 
£26,510;  net  profit  for 
half-year  ended  June  30, 
1898,    after    making    full 

§  revision  for  all  bad  and 
oubtful  debts,  £107,521  ... 


41,240 


Assets.  £ 

Cash  in  hand,  with  bankers, 
and  at  branches 2,694,113- 

Remittances  in  transitu   269,365 

Native  gold  on  hand  and  in 
transit-i 4,386- 

Investments  in  Consols, 
Colonial  Government  and 
municipal,  and  other  secu- 
rities (including  deposits 
with  the  Cape  Government)    2,008,094 

Bills  of  exchange  purchased 
and  current  at  this  date  ...     ■,;,892,9«6 

Bills  discounted  for  and  ad- 
vances to  customers 6,149,137 

Bills  tor  collection 1,707,861 

Freehold  premises  in  London         60,000- 

Bank  property  and  premises 
inSoulhAfrica    169,545 

Furniture  and  fittings  in 
South  Africa 17,793 

Stationery,  stamps,  marine 
insurance  policies,  &c 26,002: 


STANDARD   BANK    OF   SOUTH    AFRICA,  LIMITED. 

The  report  submitted  to  the  meeting  on  October  11th  is  for 
the  half-year  ended  June  30,  1898  : — After  payment  of  charges, 
appropriation  to  bank  premises  and  furniture  accounts  in  South 
Africa,  making  full  provision  for  all  bad  and  doubtful  debts, 
and  inclusive  of  the  balance  of  £20,509  brought  from  the  pre- 


Dr. 

Charges,  including  rent,  sala- 
ries, taxes,  remuneration  to 
directors  and  auditors,  and 
all  other  expenses  at  head 
office  and  branches   

Rebate  on  bills  not  yet  due... 

Balance  carried  forward 


Dividend  of  25s  per  shara 
on  40,000  shares  (being  at 
the  rate  of  10  per  cent,  per 
annum),  free  of  income  tax 

Bonus  of  16s.  per  share    

Reserve  fund   

OflBcerspension  fund 

Balance  carried  forward  to 
profit  and  U  ss  new  acconat 


15,979,252 
Profit  and  Loss  Account. 


119,274 
41,240 
128,034 


Cr. 

Gross  profits  (including  ba- 
lance of  £i0,609  brought 
from  half-year  ended  Dec. 
31,  1897),  after  deducting 
interest  on  deposits,  duty 
on  note  circulation,  appro- 
priation to  bank  premises, 
furniture  and  fittings, 
bonus  to  officers,  and 
making  full  provision  for  all 
bad  and  doubtful  debts 


16,979,252 
£ 


288,548  I 

AI'I'ROPBIATION. 

£ 


60,000 

30,000 

20,000 

6,000 

23,034 


128,034 


Balance  brought  forward 


2?8,64S< 

288,518 

£ 
128,034 


128,034 


Est^    1544. 


MMBiH 


JOHN 


Esq. 


Chairman  : 
M.    CLABON, 

Deputy-Chairman  s 
CECIL    HENRY    RUSSELL,    Esq. 


FUNDS  EXCEED  £3,200,000. 

Gross  Premium  Income  exceeds  £324,900. 


Some  Claims  paid  by  the  Society  in  the  year  1897,  in  which  the 
sums  assured  were  more  tlum  doubled  by  Bonus : — 


Date 

of 
Policy. 

Original           Amount  of 

Sum       ;           Policy 
Assured.            at  Death. 

-    Date 

of 
Polioj. 

Original 

Sum 
AsBored 

Amount  of 

Policy 
at  Death. 

1850 
1850 
1861 
1863 
1868 

£10,000         £26,117    9    0 
260                  680    2    0 
1,000               2,296    8    0 
6,000              10,551  14     0 
1,400      j         8.116    0    0 

1884 
1868 
'     1868 
1870 
1871 

£800 

600 

1,000 

1,000 

600 

£1,080    2    0 
1,204  16     0 
2,077  16     0 
2,064    0    0 
1,040  16    0 

Full  information  wili  bo  given  on  application  to 

A.  F.  BURRIDQE,  Actuary  and  Secretary. 


IS.Lincolns  Inn  Fields,  LONDON.i 
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UNION  BANK  OF  AUSTRALIA,  LianTED. 
The  report  was  presented  at  the  meeting  on  July  25,  1898, 
with  the  balance  -  sheet  to  February  28th,  which  exhibits 
a  net  amount  of  profits — inclusive  of  the  balance  brought 
forward  from  previous  half  -  year  —  of  £72,199.  Out  of 
this  amount  the  directors  have  decided  to  apply  £10,000  in 
reduction  of  bank  premises  account  in  the  colonies,  and  £37,500 
to  a  dividend  at  the  rate  of  5  per  cent,  per  annum,  equal  to 
12s  6d  per  share,  which  will  leave  £24,699  to  be  carried  forward. 
The  directors  have,  as  usual,  carefully  investigated  the  business 
of  the  bank,  and  have  made  what  they  consider  to  be  sufficient 
provision  for  doubtful  debts.  The  drought  referred  to  at 
previous  meetings  of  shareholders  unfortunately  continued  with 
great  severity  over  important  districts  of  Australia  to  as  late  as 
last  month,  and  has  caused  heavy  losses  to  pastoralists  and 
agriculturists.  The  rains  that  have  since  fallen,  warrant  how- 
ever, the  hope  at  the  present  time  of  a  good  season  generally. 
BALANCE-SHEET— February  23, 1893. 


Liabilities.  £, 

Capital  paid  up    1,600,000 

Reserve  fund    760,000 

(Invested      as     per    contra, 

£600,000;  balance  employed 

in  the  business  of  the  bank, 

£250,000.) 

Contingent  account  250,000 

Circulation   458,681 

Deposits  (including  inscritjed 

stock  deposits) 16,228,464 

Bills  payable  and  other  liabili- 

tie8(includinp  reserves  held 

against  doubtful  debts) 2,457,975 

Balance  of  undivided  profits        62,199 


20,703,319 


Assets.  £ 

Specie  on  hand  &  cash  balances  2,988,055 
Bullion  on  hand  and  in  transitu  86,149 
Money  at  call  and  shortnotice 

in  London  735,000 

Investments :    Consols,    and 

other  stocks  of,  or  guaran. 

teed     by,     the     Imperial 

Government,  £91,976;  India 

Government  Sterling  stocks 

and  Indian  railway  guaran* 

teed      stocks,      £215,709 ; 

British      Municipal      and 

Colonial  &  Foreign  Govern- 
ment stocks    and    deben* 

turee,  £306,667 614,252 


4,423,456 


Brought  forward 29,703.319 


BALANCE-SHEET-  (Continue  d). 
£ 


£ 
4,423,456 


Brought  forward 

Reserve     fund:     Consols, 

£250,000;   local  loans— Im- 
perial  Government    stock, 

£160,000;       India      Govt. 

Sterling  stock,  £100,000   ... 
Bills  receivable,  loans, Mother 

securities  at  London  office 
Bills  discounted,  bills  receiv- 
able,    loans,      and     other 

securities  at  the  branches...  12,189,510 
Bank  premises  and  property 

in  the  colonies,  £812,632— 

less     amount    transferred 

from  this  half-year's  proQts, 

£10,000  

London    leasehold   premises, 

£142,182 ;    reserve    against 

same,  £12,076 ;  six  months' 

interest  thereon  at  ;ti  per 

cent ,  £2U— £12,287  


500,000 
2,857,826 


602,632 


129,895 


20,703,319 
Statshbkt  of  Profits. 


Balance  of  undivided  profits  at  August  31, 1897  . 
Out  of  which  adi'/idend  was  declared  of 


Leaving  a  balance  of  

Profits  of  the  past  half-year,  after  making  provision  in  respect  of  bad  and 
doubtful  debts,  £162,915  ;  less  remuneration  to  the  local  directors, 
and  s->laries  and  allowances  to  the  colonial  staff,  £72,642;  general 
expenses  in  the  colonies,  including  rent,  taxes,  stationery,  &c., 
£27,267 ;  remuneration  to  the  board  of  directors  and  auditors, 
salaries  of  London  office  staff,  rent,  taxes,  stationery,  and  general 
expenses,  £14,473;  income-tax,  £937— £115,219   

Deduct  amount  transferred  to  bank  premises  and  property  in  the 
colonies  

Balance  of  undivided  profits  at  this  date 


20,703,319 

£ 

62,003 
37,500 

24,603 


47,696 


72,199 
10,000 


62,199 


A    NEW    FEATURE    IN    LIFE    ASSURANCE. 

A  Perfected  System  combining  the  Latest  Reforms  in  principle  and  practice  with  the  Strictest  Economy. 


LIFE  ASSURANCE  ABOUT  HALF  THE  USUAL  RATES. 

Where  to  get  the  most  for  your  Money,  with  perfect  security. 

The  only  Company  HOLDING  ALL   ASSURANCE   PREMIUJIS   IN  TRUST  absolutely  for  Policyholders  only,  the  Surplus 

being  returned  to  Survivors. 
EXPENSES    OP    MANAGEMENT    STRICTLY    LIMITED. 


AUTHORISED   CAPITAL 


£100,000. 


British  Natural-Premium 

Life  Association,  Ltd. 


CHIEF    OFFICE  ; 


S6    i:.XJI>Gil.TE    HILL,    LONDON^    E.G. 


Age  35. 
Amount  of 


ILLUSTRATION    OF    COST   OP  LIFE  ASSURANCE. 

Entrance  Pee,  payable  once  only,  viz.,  with  Application,  to  cover  Agency  Expenses,  Medical  Examination,  Stamp  Duties,  &e.    £10    0    0 


One  Year's  Contribution  for  Expenses 


^Muvuui,  VI      1   une  xears  uoniriDution  lor  J^xpense 
Policy,  £1000.  I  One  Year's  Life  Assurance  Premium 


i    0 
11  14 


Total  Cost.. 


£1E  11    2 


Average  Annual  Cost,  Old  System,  £28  6s.  8d. 


GLASGOW  -    -    (36  Argyle  arcade),  80  Buchanan  street. 
NE'SVCASTLV     7  Side. 
I.IVBRFOOL  •    21  Dale  street. 
MANCHESTER  1  Clarence  street. 
IJIEDS     •    •    ■    8  East  parade. 


BRANCH 


OFFICES  : 

BRISTOL  < 
CARDIFF  - 
SHEFFIELD 
BELFAST  •    • 


Park  Chambers,  Colston  avenue,  St.  Augustine's. 
55  Mount  Stuart  square. 
Buckingham  Chambers,  St,  James'  street. 
133  Boyal  avenue. 


Perusal  is  invited  of  the  Prospectus  of  the  Association,  •whicli  may  be  obtained  at  the  Chief  or  any  of  the  Branch  Offices. 

W.  H.  HAYWABD,  General  Manager  and  Secretary. 


THE  LONDON  BANK  OP 

AUSTRALIA,  LTD. 

2  Old  Broad  street,  E.O. 

Subscribed  Capital  42,186,050 

Paid-up 1,406,890 

Uncalled,  Including  Reserve  Liability  730,160 
Issues  Drafts  and  Letters  of  Credit  on  its  Australian 
Branches.  Negotiates  Bills,  or  sends  them  lor  collec- 
tion. Effects  Telcgraphio  Transfers,  and  transacts 
every  description  of  Banking  business  with  Australia, 
This  Bank  is  prepared  to  receive  Deposits  for 
fixed  periods  at  BJ  per  cent,  per  annum. 

It  may  be  mentioned  that  new  Deposits  are  ex- 
ceptionally  secured   by  having  priority  over  the 
extended  Deposits  taken  over  from  the  old  Bank, 
W.  N.  T0MKIN8,  Secretary. 


THE     BANK     OF     ADELAIDE, 
(Established  1865.) 
Capital,  £500,600;  Paid-up,  £40O,0C0. 

Easerve  Fund £160,000 

Eeserved  Liability  of  Shareholders    600,000 

LONDON  OFFICE-U  LEADENHALL  ST„  B.C. 

DiBECTORS  IN  London. 

Wilhelm  Land,  Esq.  Abraham  Scott,  Esq. 

Drafts  and  Credits  issued.   Bemittanccs  cabled. 
Bills  purchased  or  collected. 

PEBCY   ABNOLD,  Manager, 


AFRICAN  BANKING  CORPORATION 
(LIMITED). 

Interest  allowed  on  fixed  deposits. 

Banking  Business  transacted  in  and  with  South 
Africa. 

G.  W.  THOMSON, 

Chief  Manager. 

Nos.  43  to  46  Tbreadneedle  street,  London,  E,C. 
Business  hours  10  to  i,  Saturdays  10  to  li 
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North  British  and  Mercantile 
Insurance  Company. 


FIRE 


LIFE 


AND        ANNUITIES 


Incorporated  by  Royal  Charter  and  Special  Acts  of  Parliament.  Established  1809. 

Authorised  Capital,  £3,000,000 ;    Subscribed  Capital,  £2,750,000 ;    Paid-up  Capital,  £687,500. 

PrMident— BIS  GRACE  THE  DUKE  OP  SUTHERLAND.        rictPrendent—TUE  MOST  HONOURABLE  THE  MABQUI3  OP  ZETLAND 

CUairnmn  of  the  General  Court— QUINTIN  HOQG,  Esq. 
LONDON    DIRECTORS. 
Cftairman— BARON  SCHRODER.  DepMp-Chairman~-Al,ES.X!HDSR  H.  CAMPBKLL.  Eta. 

CHARLES  MORRISON,  Esq.  I     The  Rt.  Hon.  LOUD  HILLIKGDON     I         ALEX.  D.  KLEINWORT,  Esq.  1  HUBERT  F    BARCLAY    Esq 

JOHN  SANDERSON,  Esq.  Hon.  CHARLES  N.  LAWRENCE.  |         CHAS.  J.  C.  SCOTT,  Esq.  VINCENT  R.  HOAKE  'esq 

HERBERT  R.  ARBUTHNOT,  Esq.  Q^^xi,ii,,  ii^sq. 

Manager  of  Fire  Department— GEORGE  HENRY  BURNETT. 
Sub-R&nagers  of  Fire  Department- W.  T.  PRICH,  J.  M.  C.  JOHNSTON 
Sab-Manager  of  Foreign  Department— PHILIP  WINSOR. 

EOINBURQH     DIRECTORS 
JOHN  WHARTON  TOD,  Esq. 
Sir  JA8.  H.  GIBSON  CKAIQ,  Bart. 
Sir  THOMAS  CLAKK.  Bart. 

JOHN  SITWELL  PITMAN,  Esq. 


Manager  of  Iilfe  Department  and  Actuary— HENRY  COCKBurn 
Sub-Manager  of  Life  Department— THOMAS  PRINGLB. 
Secretary— F.  W.  lance. 


DAVID  B.  WAUCHOPE,  Esq. 
GEORGE  ACLDJO  JAMIESON,  Esq. 
RALPH  DUNDAS.Esq. 


CHARLES  B.LOGAN,  Esq. 
CHARLES  0.  MACONOCHIE,  Esq. 


ROBERT    DUNDA8,    Esq.,     Yr. 

Arntston. 
ALEXANDER    THOMSON,  Esq. 


ol 


Manager— PHILIP  R.  D.  MACLAGAN.  Secretary- H.  j.  STEVENSON. 

Anditor-JAMES  HALDANE,  Chartered  Accountant. 


GEORGE  yOUNQBR,  Esq. 

Actuary— THOMAS  WALLACE, 


Total  Funds  at  31st  December,  1897,  £13,558,989. 


Paid-np  Capital 

Balance  of  Profit  and  Logs        

Fire — Reserves      

LU«  Fund— Accumulated  Fund  ol  the  Life 

Branch  

Accumulated     Fund      of     the 

Annuity  Branch     


£637,600    0 

620,287  15 

2,123,631  12 


£7,554,319  18  10 
2,678,320    2    2 


10,127,670    1    0 


£13,658,989    8    9 


REVENUE    FOB    THE    YEAR    1897. 
From  Fire  Department — 

Net  Premiums,  Interest,  &c.  

From  Life  Department — 

Net  Premiums,  Interest,  &o £1,027,047  11 

Annuity  Premiums  (including  £249,341 12a  Ud 
by  single  payments)  and  Interest         ...  349,563    9 


..£1,161,377    3    9 


1,376,611    1    0 


£2,927,988    4    9 


The  Accumulated  Funds  of  ths  Life  Department  are  free  from  liability   in  respect  of  the  Fire  Department,  and  in  like  manner  the  Accumulated  Funds  of  the 

Fire  Department  are  free  from  liability  in  respect  ol  the  Life  Department. 

Prospectuses  and  every  information  can  be  obtained  at  the  Chief  Offices : 

LONDON :    61  THREADNEEDLE  STREET,   E.G.    EDINBURGH  :    64  PRINCES  STREET. 

LONDON    (WEST    END    BRANCH):    8    WATERLOO    PLACE,    S.W. 

ROYAL     EXCHANGE     ASSURANCE. 

Incorporated    a.d.    1720. 
FCDTl     SE^^,     FIIiE],     LIE^E,     -A-ISriD     .^ISriSrTTITIES. 


Cliief  Office :  ROYAL  EXCHANGE,  LONDON,  E.C. 


West-End  Branch:  29  PALL  MALL,   S.W. 


Funds  in  Hand  £4,000,000. 


Claims  Paid  £38,000,000. 


FIR£2> — INSURANCES  ARE  GRANTED  AGAINST  LOSS  OR  DAMAGE  BY  EIRE  on  Property  of  almost  every 
description,  at  moderate  rates.  PRIVATE  INSURANCES. — Policies  issued  for  Two  years  and  upwards  are  allowed  a 
liberal  discount.        LOSSES  OCCASIONED  BY  LIGHTNING  will  be  paid  whether  the  property  be  set  on  fire  or  not. 

LdFE.— Latest  Developments  of  Life  Assurance:  i.  SETTLEMENT  WHOLE  LIFE  POLICIES,  by  which  an 
income  of  5  per  cent,  per  annum  is  guaranteed  on  the  Sum  Assured.  2.  PENSIONS  FOR  OLD  AGE,  returning  all 
premiums  with  interest.  3.  IMMEDIATE  LIFE  ASSURANCE  WITHOUT  MEDICAL  EXAMINATION.  4. 
OPTIONAL  ENDOWMENT  POLICIES.  5.  LOANS  ON  REVERSIONS  AND  LIFE  INTERESTS  carried  out 
with  despatch.  ^ 


Apply  for  Full  Prospectus  to — 


E.  B.  HANDOOCK,  Secretary. 


BRITISH  EdUITABLE 

ASSURANCE    COMPANY, 
QUEEN  STREET  PLACE,  LONDON,  E.C. 


WORLD-WIDE 

UNCONDITIONAL 

POLICIES. 


The  Form  of  Policy 
recently  adopted  by 
the  Company  is  free 
from  all  restrictions 
as  to  Foreign  Travel 
and  other  Con- 
ditionB. 

Whole  Life  Policies 
made  payable  in 
IJfeHme  withoutex- 
tra  Premium  by  ap- 
plication of  profits. 


IMMEDIATE    PAYMENT    OF    CLAIMS. 


SEPARATE  USE  POLICIES. 


ACCUMULATED  FUND 
PAID   IN  CLAIMS    - 


£1 ,58B,B26. 
«2,201,668, 


JOHN  WILKINSON  FAIBEY,  Manager. 


THE 


NEW  ERA  ASSURANCE 
CORPORATION,  LTD., 

68a  LEADENHALL  ST.,  LONDON,  E.C. 
LIFE    ASSURANCE 

OF    ALL    KINDS. 

WHOLE  LIFE   ENDOWMENTS. 

PENSIONS. 

Joint  Life  and  House  Property  Policies. 


Solicitors,  Bank  Managers,  and  others  in 
a  position  to  influence  business  are  offered 
favourable  terms  for  the  iutroduotion  of 
ORDINARY   PROPOSALS. 

Write  for  the  Corporation's  New  Ordinary 
Prospectus. 

W.  MASON  LANCASTER, 

Manager. 


KsT.  1852. 

Marine  &  General 

Mutual 

Life  Office. 

FULL  BONUS  is  paid  on 

ENDOWMENT  ASSURANCES 

when   maturing   between    two   divisions   of 

profits  instead  of  an  interim  bonus.     For 

other  attiactions  sde  Prospectus. 

BONUS,   £2   lOs. 

per  cent,  per  annum  on  whole  life  policies  of 

five  years'  standing  has  been  paid  for  last 

20  years,  and 

A  LARGE  UNDIVIDED  SURPLUS 

Remains. 


HEAD    OFFICE  : 

14   LEADENHALL  STEBET, 

LONDON. 


42 


r       Banking      "1 
L  Supplement.  J 


THE    ECONOMIST. 


[October  22,  1898. 


THE  PERFECTED  SYSTEM  of  LIFE  ASSURANCE. 

10    FLEET    STEEBT,    LONDON,    B.C. 

I          ^"  ^^     J^     I         EMPOWERED 
ESTABLISHED    I          L,    g      *    #%    I  BY  AOT  OF 

1836.  I I         %J  r^  I PARLIAMENT. 


TRUSTEES. 

The  Rt.  Hon.  Lord  Halsbury, 
Jjord  High  Chancellor  of 
England. 

The  Hon.  Mr  Justice  Kekewich. 

The  Rt.  Hon.  Sir  James  Parker 
Deanc,  Q.C.,  D.C.L. 

William  Williams,  Esq. 

Richard  Pennington,  Eaq. 


AND 


ADVANTAGES. 

1.  Financial  Security. 

2.  Freedom  from  all  restrictions 

and  conditions. 
8.  Protection  from  risk  of  for- 
feiture. 

4.  Guarantee  of  surrender  value. 

5.  Immediate  payment  of  death 

claims. 

6.  Large  Bonuses. 


GENERAL 


DIRECTORS. 

Bacon,  His  Honour  Judge. 
Davey,  The  Rt.  Hon.  Lord. 
Deane,  The  Rt.  Hon.  Sir  James 

Parker,  Q.C.,  D.C.L. 
EUis-Danvers,    Bdmund    Hf. 

Esq. 
Pinch,  Arthur  J.,  Eaq. 
Frere,  Geo.  BdKar,  Bsq. 
Garth,  The  Right  Hon.  Sir 

Richard,  Q.O. 
Healey,    C.E.H.,    Chadwyok, 

Esq.,  Q.C. 
Johnson,  Charles  P.,  Esq. 
Kekewich,  The  Hon.  Mr  Justice 


LIFE 


DIRECTORS. 

Ludlow,  The  Rt.  Hon.  Lord. 

Mat-terman,  H.  Chauncy.  Bsq. 

Hathew,  The  Hon.  Mr  Justice 

Meek,  A.  Qrant,  Esq.  (Devizes.) 

Mellor,  Th«  Rt.  Hen.  John  W., 
Q.C.,  M.P. 

Mills,  Richard,  Esq. 

Morrell,  Frederic  P.,  Bsq.  (Ox- 
ford.) 

Pennington.  Richard,  Bsq. 

Saltwell,  William  Henry,  Esq. 

Williani3,  C.  Reynolds,  Bsq. 

Williams,  Romer,  Esq. 

Williams,  William,  Bsq. 


THE 


LANCASHIRE 

INSURANCE   CO. 


Established  1852. 


CAPITAL,    THREE    MILLIONS. 

PAID-UP  CAPITAL  AND  FUNDS,  £1,639,863. 
Added  to  Fire  Reserves  In  1897 £30,000. 


HEAD     OFFICE:      THE    LANCASHIRE    INSURANCE    BUILDINGS, 
EXCHANGE    STREET,     MANCHESTER. 

LONDON   OFFICE:    14   KINO   WILLIAM   STREET. 

J.  P.  Kead,  Begident  Secretary. 

WEST-END  BRANCH :  18  RECENT  STREET,  WATERLOO  PLACE,  S.W. 

H.  L.  Heber  Percy,  Branch  Secretary, 

LONDON    BOABD. 

James  Graham,  Esq.,  Chairman. 


|5 


John  Inglis,  Esq. 
Jame.s  Lowndes,  Esq. 
RooEU  H.  Plowden,  Esq. 


ASSURANCE    SOCIETY. 

POLICIES  WORLD-WIDE  AND  INDISPUTABLE   WITHOUT  EXTRA. 

Financial  Position  on  1st  January,  1898. 

ANNUAL    REVENUE    £390,000 

TOTAL    ASSETS    EXCEED £3,000,000 

ASSURANCE  CLAIMS  &    BONUS  PAID,  £6,600,000 

^OXf  USES  are  exceptionally  large,  obtained  by  sound  investments, 
and  by  careful  and  economical  management. 

PERFECTED   MAXIMUM   POLICIES. 


Sir  C.  Dalrymple,  Bt.,  M.P. 
Sir  Georhe  Macphehsow-Grant,  Bart. 
The  Right  Hon.  Lord  Arthch   Hill, 
Q.C,  D.L. 

LIFE    DEPARTMENT. 

Indisputable,   World-wide  Policies,  No  Restiictloaa. 

These  policies  are   specially   nseful  to   Bankers,   Solicitors,  and  others,  as 
collateral  security. 

Moderate  Rates,  Interim  Bonuses. 

Payment  of  Claims   on    Proof  of  Death  and   Title. 

Two  Independent  Valuations  of  Life  Liabilities. 

FIRE    DEPARTMENT. 

Inttiranoes  granted  at  Home  Sc  Abroad  at  Equitable  Bates. 

EMPLOYERS'    LIABILITY    INSURANCE 

At  Moderate  Rates  on  tbe  Merits  of  eacb  Case. 

BOARD   OF    DIRECTOES. 

EDWARD    COWARD,    Esq.,    Chairman. 

Sir  Donald  Matheson,  K.O.B.,  Olasg^v. 


a.  Beatson  Blair,  Esq, 

Hugh  Browh,  Esq.,  Qlasgow. 

Edward  Donner,  Esq. 

J.  W.  Fair,  Esq. 

Sir  James  King,  Bart.,  LIj.D.,  Qlatgow. 

Sir  Bosdin  T,  Leech. 


Adam  Murray,  Esq. 
Lawrence  Rawstobnb,  Esq. 
F.  W.  Reynolds,  Esq.,  Liverpool, 
O.  Ormehod  Walker,  Esq. 
Henry  L.  Wright,  Esq. 


DiaBY   JOHNSON,    OESEral  man aqbb 
CHARLES    POVAH,  Sub-Manager. 


ALLIANCE    ASSURANCE   CO. 

ESTABLISHED    IN    1824. 
Hea-d    Office :    IBAICXKOUOIIiISIllir    X^AN'S,    IjOM'ISON^. 


SUBSCRIBED    CAPITAL,  FIVE  MILLIONS  STERLING, 


JAMES   ALEXA^DER,  Esq. 
CHARLES  EDWARD  BARNETT,  Esq. 
RIGHT  HON.  LORD  BATTERSEA. 
HON.  KENELM  PLEYDELL  BOUVERIE. 
THOMAS    HENRY    BURROUGHES,    Esq. 
FRANCIS  WILLIAM  BUXTON,  Esq. 

VICTOR  C.  W.  CAVENDISH,  Esq.,  M.P. 


DIRECTORS. 

THE  RIGHT  HON.   LORD  ROTHSCHILD,  Chairman. 
I        MAJOK-QEN.  SIR  ARTHUR  ELLIS,  K.C.V.O. 

JAMES   FLETCHER,    Esq. 

RICHARD  HOARE,  Esq. 

SIR  GEORGE  CURTIS  LAMPSON,   Bart. 

FRANCIS   ALFRED    LUCAS,  Esq. 

EDWARD    H.  LUSHINGTON,  Esq. 
Auditors. 

IAN  MURRAY  HEATHCOAT-AMORIf,  Esq.       I 


HON.   HENRY  BERKELEY  PORTMAN. 
HUGH  COLIN  .'•MICU,   Esq. 
RIGHT  HON.  I.OUD  ST\LBRIDGE. 
LT.-COL.  F.  ANKKRSON  ijTEBBING. 
SIR  C.  RIVERS  WILSON,  G.C.M.a.,  C.B. 


Hon.  LIONEL  WALTER  ROTHSCHILD. 


LONDON  BRANCHES— 1  St  James's  street,  S.W. ;  3  Norfolk  street,  Strand,  W.C. ;  64  Chancery  lane,  W.C. ;  3  Mincing  lane;  21  Wigmore  street,  W.; 

1  Great  George  street,  Westminster. 

FIRE    INSURANCES    GRANTED    AT    CURRENT    RATES. 
LEASEHOLD,    SINKIITG    FUKD,    AND    IN VESTMEXT    IITSURANCES    GRANTED. 

LIFE   DEPARTMENT. 

Moderate  Rates  of  Premium.     Large  Bonuses,  including  Interim  Bonuses. 

Unclaimed  Surrender  Values  applied  in  keeping  Assurances  in  force.     Claims  paid  immediately  after  proof  of  death,  age,  and  tille. 
New  Policies  free  from  all  restrictive  conditions — ^Wbole-world  and  Indisputable. 

BONUS. — Life  Policies  effected  before  the   close  of  the  year  1898,  under  Tables  1,  3,  4  and  5  of  the  Company's  Prospectus,  will 
participate  (if  in  force  on  31st  December,  1898)  in  the  Profits  to  be  declared  early  in  the  year  1899. 

DEATH  DUTIES. — Special  forms  of  Policies  have  been  prepared  to  enable  the  ovraers  of  property  to  provide  for  the  Estate  Duty. 
FuU  particulars  will  be  forwarded  on  application. 

ROBERT  LEWIS,  Chief  Secretary. 


EQUITABLE   REVERSIONARY    INTEREST 
SOCIETY,   LIMITED, 

10  LANCASTER  PLACE,  STRAND,  W.C, 

Purchase  and  grant   Zioans  on  Reversions 
and  Ufe  Interests  in  Landed  or  Funded  Pro- 
perty, or  other  Securities. 


1 

1 


Established  1835. 


Capiiai,  £500,000. 


British  Law  Fire  Insurance 

COMPANY,  LIMITED.  I 

Subscribed  Capital    -        ■        -        One  Million 
Paid-up  Capital  and  Reserve  -        -        £137,000 

Head  Office  : 

5  LOTHBURY,  BANK.  LONDON,  E.G., 

with  Branches  throughout  the  United  Kingdom. 

Manager  &  Secretary— H.  FOSTER    CUTLER. 

Applications  for  Agencies  invited. 


"Special  Cream  Breadalbane," 

"P,&0.  LIQUEUR ''Scotch  Whiskies. 

Recommended  by  the  Medical  Faculty. 


ALEX.   FERGUSON  &  CO.,  Utd., 

108  West  Regent  Street,  GLASGOW. 

Branches:    London,  Newcastle,  Liverpool,  &c. 
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EAGLE    INSURANCE 

COMPANY. 


ESTAB. 


1807. 


HEAD    OFFICE: 

79  PAIjL  mall,  LONDON,  S.W. 


CITY -41  THREADNEEDLE  ST.,  E.G. 
BIRMINGHAM-104  COLMORE  ROW. 
BRISTOL— 11  CLARE  STREET. 
LEEDS— 8  SOUTH  PARADE. 
MANCHESTER— 64  CROSS  STREET. 


ACCUMULATED  FUNDS    

ANNUAL  INCOME  

CLAIMS  PAID  DURING  50  YEARS 


£2,550,000 

£264,800 

£12,500.000 


Moderate  Terms  for  all  Classes  of  Life  Insurance. 

Liberal  Conditions  of  Policies. 

Annuities  granted  on  Favourable  Terms. 

Stringent  Valuations  on  HM  Tables  with  Interest  at  3  per  cent. 

Apply  for  Prospectus  to  Secretary  or  Branch  Manager. 


PROVIDENT 
LIFE  OFFICE. 

FOUNDED  1806. 

50     REGENT   ST.,    LONDON,   W. 

City  Beanch  :  14  COENHILL,  E.G. 


Results    of    Quinquennial    Valuation, 
Decern bep  31st,   1897. 

Surplus  of  Assets  over   Liabilities,  upon 

3  per  cent,  basis  £621,191 

Actual  Cash  allotted  to  Policy-Holders...  £312,583 

(Yielding  Reversionary  Bonuses,  £482,605) 

Shareholders'  Portion  only  £9,007 

Sum  carried  forward  to  next  Division  of 

Profits £299,601 


All  Policies  issued  since  1892  received  a  Bonus  of 
27s  per  cent,  on  the  Sum  Assured  for  each  Year's 
Premium  paid. 

Ftirther  Information  on  Application. 

CHARLES    STEVENS, 

Actuary  and  Secretary. 


THE  BRITISH  LINEN  COMPANY  BANK. 

Incorporated   by  Royal   Charter  1746. 

AUTHORISED  CAPITAL,  £1,500,000.       CAPITAL  ISSUED  AND  PAID  UP,  £1,250,000. 

RESERVE    FUND,    £1,500,000.       PENSION    RESERVE    FUND,    £100,000. 


GOVERNOR— HIS  GRACE  JAMES,  DUKE  OP  ABERCORN,  KG. 
DEPUTY-GOVERNOR— SIR  GRAHAM  GRAHAM-MONTGOMERY   OP  STANHOPE    AND    KINROSS,   BART. 

EXTRAORDINARY     DIRECTORS. 


THE  RIGHT  HON.  DAVID  JOHN  EARL  OP  NORTHESK. 

THE    RKIHT    HON,    HENKY    DUNDAS,    VISLOUNT     MELVILLE    OP 

MELVILLE. 
THERIdHT  HON.  JOHN  BLAIR  BALFOUR,  Q.C.IiL.D.,  M.P.,  6  Rothesay 

terrace,  Edinburgh 
THE  HON.  LORD  ADAM,  34  Moray  place,  Edinburgh. 


SIR  ALEXANDER  CHRISTI80N,  Bart.,  Moray  place,  Edinburgh. 

SIR  JAMES  MILLER,  of  Manderston,  Bai  t. 

ROBERT  BALLOCH,  Fsq.,  Eamont  Lodge,  Dowanhill,  Glasgow. 

JOSEPH  BELL,  Etq..  M.D.,  P.R.O.S  ,  Melville  orescent,  tdinburgh. 

ALEXANDER  HOWE.  Esq.,  W.S.,  E3inburgh. 

^NEAS  J.  G.  MACKAY,  Esq.,  M.A.,  LL.D.,  Sheriff  oJ  Pite  and  Kinross. 


ORDINARY    DIRECTORS. 


CAPTAIN  ROBERT  DUNDAS,  Younger,  of  Arniston. 

CLAUD  HAMILTON  HAMILTON,  Esq.,  of  Barnes,  and  Dunmore  Park. 

WILLIAM  M.ACGILLIVRAY,Esq.,  W.S,,  Edinburgh. 

ARTHUR  SANDERSON,  Esq.,  Mc  rohant,  Lt  ith. 


GEO.  BAYLEY,  Esq.,  W.S.,  Edinburgh. 

THE  HON.  WALTER  GEORGE  HEPBURNB  SCOTT,  Master  of  Polwarth, 

Humble  House,  East  Lothian. 
JOHN   JAMES  COWAN,  Esq.,  of  A',  x.  Cowan  and  Bone,  Limited,  Paper 

Manufacturers,  Valleylleld  and  Ecinburgh. 

HEAD    OFFICE-EDINBURGH. 

Manager— HAMILTON  A,  H0T8ON.       Secretary— THOS.  E.  STEUART.       Assi-stant  Secretary— WILLIAM  BAIN.      Superintendent  of  Branchct 
-J.  STARK  SMITH.       Accountant— ROBERT  A.  SCOTT.        Cashier— PATRICK  MARTINK.       Aasistant  Cashier— CHARLES  HOGG. 

LONDON    OFFICE-41    LOMBARD    STREET.    E.C. 

Manager— ANDREW  KINGSMILL.  Deputy-Manager— WALTER  RITCHIE. 


Aberdeen. 

Do  West  End. 
Airdria. 

Alexandria,  Dnmbar-     , 
Annan.  [trnsbirc. 

Arbroath. 
Ayr. 

BaJfron.  \ 

Berwick-on-Tweed. 
Brechin. 
Broxburn. 
O&rlake. 
Oaa  tie-Douglas. 
Coatbridge. 
Coldstream. 
Criefl, 
Cujear,  Fife, 
Dairy,  Ayrshire. 


BMJf.MCH[E:S. 

Dumbarton. 

Elgin. 
Falkirk 

Glasgow— Cob  rtr.wfd. 

Golspie. 

Lei'b, 

1   Port  William 

Dumfrirs. 

High  street. 

Greenock. 

Do   North. 

Renfrew. 

Dunbar. 

Falkland. 

Hill)  ead. 

Haddington. 

Lesmabagow. 

Sanqnhai. 

Dundee. 

Forfar. 

Hutohtsontown, 

Hamilton, 

Leven, 

Selkirk. 

Do    Nethfrgale. 

Forres. 

Kelvinhaugh, 

Hawiok, 

Linlithgow, 

Stirling. 

T>o    Victoria  road. 

Port  William. 

New  City  Road, 

Helmsdale. 

Lo-vnhead, 

Stornoway. 

Do    West  Vort. 

Galashiels. 

Partiok. 

Inverness. 

Melrose. 

Stranraer. 

Dunfermline. 

Galston. 

Pollokshawf. 

Irvine. 

Moffat, 

Tain. 

Dunoon. 

Girvan. 

Pclloksbields. 

Jedburgh, 

Montrose. 

TborabiU. 

Duns. 

Glasgow. 

Rfnfleld  street. 

Kelso. 

Motherwell. 

Thurse. 

Edinburgh  Branches- 

Do  bistriot  Branches. 

St  (ieorge'i  Crosi. 

Kilmarncak. 

Nairn. 

Trooa. 

George  IV  Bridge. 

Andert-ton. 

Pandyford. 

Kingussie, 

Newcastleton. 

Uddingttoa. 

Gritsmaiket. 

Bridgeion  Cross, 

Poutli  Hide. 

Kinross. 

Newton-Stawart. 

Wiok, 

J  eith  Wa  k. 

Charing  Cross, 

Stratbbungo. 

Kirkcaldy. 

North  Berwick. 

Wigtewn. 

Morniogfide. 

Clydebank. 

Trongate. 

Kirriemuir. 

Paisley. 

Wishaw. 

Newington, 

DeZiUlstoDn. 

Union  street. 

Lanark, 

Peebles. 

Wooler. 

South  Bridge. 

Qallowgat*. 

West  George  street. 

Langholm. 

Perth. 

West  End. 

•    Govan. 

WbitelBch. 

Largs. 

Do  West  Bad. 

SU3-BRANCHES-I 

^leachie  (to  Falklani),  We 

idaesday;  Kingketa(taK 

iibealdyi,  Tieida] 

f  and  Friday. 
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LONDON  AND  WESTMINSTER  BANK  LIMITED. 


Subscribed  Capital,  £14,000,000. 


Established  March,  1834. 
Paid-up  Capital,  £2,800,000. 


Rest  or  Surplus  Fund,  £1,600,000. 


Richard  Jambs  Ashton,  Esq. 
William  Astle,  Esq. 
Otto  August  Brnecrb,  Esq. 
Jobs  Nutt  Bullrn,  Esq. 


Sir  Alfrkd  Dbnt.  K.C  M.O. 

BONAHT  DOBRBB,  Esq. 
ADOUSTDH  Wm.  S*DB8DES,  Esq. 

Hbnry  Goschss,  Esq. 


Hbnry  John  Norman,  Esq. 
John  Sandbrbon,  Esq, 
Hbnry  Parkman  STURQis.Esq. 


City  Offtcb 41  Lotlibnrj',  E.C H.Smith. 

Country  Department      41  Lothbury,  E.C T.  J.  Rcssell. 

West  End  Office  1  St  James'ssquare,  S.W W.  D.  Nichols. 

BRANCHES:—  • 

Batswatbr 133  Westbourne  grove,  W A.  H.  Daws. 

Beloravia  79  Ebury  street,  S.W A.  F.  Beetk. 

Bloomsbdrt    214  High  Holborn,  W.C P.  Fishse. 

Bow  BoAD  '. 161  Bow  road,  E P.  H.  Pakteb. 

Brixton  604  Brixton  road.  d.W J.  Elisha. 

Ealing 45  Uxbridge  road,  Ealing,  W J.  E.  Daws, 

Eastern   130  Hiph  street,  WMtechapel,  E....  C.  Fisher. 

Hammebsuith 77  and  79  King  street  West  H.  F.  Revis. 

Hampstbad i-  ....V  106  Finchlev  road,  N.W C.  Hatfield. 

Hebne  HiiL  .....:.i 1  Bank  bnil^ings.  Heme  hill,  S.E.  T.  B.  Anderson, 

Holborn  Circus 8  Holborn  circus,  E.C. J.  E,  Box. 

Hornsby Tha  Broadway,  Crouch  Bn'i,iiom8ey.  G,  Banks, 

Secretary— A.  E.  Mann.     ^ 
The  present  Subscribed  Capital  of  the  Bank  is  £11,000,000,  in  IM.OOO  Shares 
of  £100  each,  held  by  upwards  of  8,900  Shareholders.     The  sum  of    £20  has 
been  paid  on  each  Share,  thus  making  the  paid-up  Capital  £2,800,000,    The  Rest 
or  Surplus  Fund  is  £1,600,000. 

Current  Accounts  are  opened  with,  and  the  usual  Banking  facilities  granted  to, 
persons  properly  introduced.  The  Bank  takes  the  Agency  of  Private  Country 
Banks,  Joint-Stock  Banks,  and  other  Public  Companies  in  England  or  the 
Colonies;  atlends  to  the  purchase  and  sal^  of  British  and  Foreign  Stocks; 
collects  Dividends  on  Uovernment  Funds,  Railway  Stock,  Foreign  and  other 
Securities,  payable  in  England  or  abroad  ;  acts  as  Agents  for  the  Receipt  of  Military 
and  other  Pay  and  Allowances,  and  generally  transacts  every  description  of 
Banking  business. 

Sums  of  £10  aTid  upwards  may  be  deposited  subject  to  seven  days'  notice  of 
withdrawal,  or  repayable  at  call.  Interest  i.s  i.Howud  thereon  according  to  the 
class    of   Deposit,  but  subject    to  alteration  by  public   advertisement    in    the 


DIRECTORS 

Fbrdinand  Marshall  Huth,  Esq. 
Charles  Edward  Johnston,  Esq, 
Walter  Leaf,  Esq. 
Rt.  Hon.  Lord  Loch,  O.C.B.,  G.C.M.G. 
Managers. 

Islington  21®  and  270  Upper  street,  Islington,  N,     I,  O.  Lindos, 

Kensington  High  St,..  94 and  98  High  street,  Kensington,  W.    E.  N.  Drnnant, 

Kilbdrn   lO&AHigh-road,  Kilburn,  N.W F.  W,  Paice. 

Lambbth 91  Westminster  Bridge  road,  S.E J.  Bennett. 

Martlebone 1  Stratford  place,  Oxford  St.,  W C.  D.  Millbti. 

Mincing  Lane.,,, 4  Mincing  lane,  E.C J.  Brett. 

Old  Street 98  and  100  City  road,  E,C A,  H.  Wilsom, 

Oxford  Stbbbt 112  and  114  Oxford  street,  W P,  J.  Bloxham. 

St  Paul's 5  St  Paul's  churchyard,  B,C S.  C,  Parker. 

Shepherd's  Bush 3  The  Market,  Uxbridge  road,  W.    .,.  J,  H.  Starry. 

South  Kensington 1  Brompton  square,  S.W P.  N.  Herbert, 

Soutuwark   6  Borough  High  street,  S.E J.  T.  WAlLia. 

Stbeatham  Hill  1  Streatham  High  road,  S.W F.  G,  Whitemam. 

Temple  Bar 217  Strand,  W.C H.  R,  8,  Massbi, 

Tottenham  Court  Road  44  &  46Hampstead  road,  N.W A.  P,  Plants. 

Victoria  Street 62  Victoria  street,  S.W O.Lee. 

West  Martlebone    ...    5    Harewood  place,  N.W S.  H.  Gibbb. 

Inspettor  of  Branches — H.  L.  Ruttbb. 
Times  newspaper.  Cheques  cannot  be  drawn  against  Deposit  Accounts' 
nor  will  Depositors  be  entitled  to  any  of  the  usual  Banking  facilities  of  a 
Current  Account.  A  Receipt  is  given  for  each  Deposit,  which  is  not  trans- 
ferable, and  must  be  surrendered  on  repayment  of  the  amount  according  to  the 
conditions  printed  thereon. 

Circular  Notes  of  £10,  £25,  and  £50  are  issued  for  the  use  of  Travellers,  pay- 
able in  the  principal  towns  of  Europe,  Asia,  Africa,  and  America,  They  are  issued 
free  of  expense,  and  are  payable  by  the  Agents  abroad,  at  the  exchange  of  the 
day,  without  any  deduction  whatever  for  commission. 

Letters  of  Credit  are  also  granted,  payable  at  all  the  Chief  Towns  and  Cities 
abroad.    They  may  be  obtained  at  the  Bank  in  Lothbury,  or  any  of  its  Branches, 


The  Officers  of  the  Bank  are  not  allowed  to  receive  any  Christmas  Boxes  or 
Gratuities. 
London,  October,  1898.  A,  E.  W.K'S'S,  Secretary. 


LONDON  and  CODNTY  BANKING  CO,  Limited. 


REGISTERED    UNDER    "THE    COMPANIES    ACTS.' 


EstaUithed  in  1836. 


CAPITAL    £8,000,000,   IN   100,000  SHARES  OF  £80 

RESERVE   FUND,   £1 


PAID-UP  CAPITAL,  £2,000,000. 


HANBURY  BARCLAY,  Bsq 
JOHN  JAMES  C.\TER,  Esq. 
EDWARD  tORD  DUNCANSON,  Esq. 
JOHN  GREEN,  Esq, 
CHAS,  SEYMOUR  GRENFELL,  Esq. 
WILLIAM  JAMICS  HARTKR,  Esq. 
WILLIAM  HOWARD,  Esc|. 
WILLIAM  EGERTON  HUBBARD,  Esq, 

Audltom. 
HENRY  GRANT,  Esq. 


DIRECTORS. 

WILLIAMANA«T.iSIUSJONES,  Esq, 
HOWARD     HARBORL)      LUSHING- 

TON,  E>q, 
WILLIAM  McKEWAN,  Esq, 

(Honorary  Director). 
WILLIAM  GAIRRXTHBONE,   Esq. 
JAMES  DUNCAN  THOMSON,  Esq. 


WILLIAM  NORMAN,  Esq. 


EACH. 
,130,000. 

Head  Office  Manager— HENRY  DEAN. 

Deputy  Head  Office  Manager— GEORGE  JOHN  EODOLPH, 

Country  Manager— J.  B,  JAMES, 

Cblef  Accountant -WILLIAM  HALL. 

Chief  Inspector— HENRY  JOSLIN  LEMON, 

Secretary -JOHN  HARRISON  ATKINSON. 

Solicitors— Messrs  HARRIES,  WILKINSON,  and  EAIKES. 


HEAD    OFFICE:     2J    LOMBARD    STREET. 


Tlie  I^ondon  a.n<3.  County  Ba,Tikin 

Opens  DRAWING  ACCOUNTS  with  Connnercial  Houses  and  Private 
Individuals,  upon  the  plan  usually  adopted  by  Bankers. 

DEPOSIT  ACCOUNTS.-Deposit  Receipts  are  issued  (or  sum- of  Money  placed 
upon  these  ac  ounr^,  and  Interest  is  allowed  for  such  periods  and  at  such  ratis  as 
may  be  atrret-d  upon,  rcfert  nee  being  bad  to  the  slate  of  the  Wonev  Market. 

CIRCULAR  NOTES  and  LETTKRS  OF  CREDIT  are  i-sued  payable  in  tb^ 
principal  Cities  ami  Towns  of  the  Continent.  Letters  f-f  Credit  are  also  i^8ued 
payable  in  Austri  lia,  Canada,  India,  China,  the  United  States,  and  elsewhere. 


ILiixnited, 


Con(ii>a.ny, 

The  Atency  of  Foreign  and  Country  Banks  is  undertaken. 

The  Purchase  and  Sale  of  Government  and  other  Stocks,  also  of  English  and 
Foreign  Shares,  are  effected.  Dividends,  Annuitiest  &c.,  are  received  for  customers 
of  the  Bank. 

Great  facilities  are  affordtd  to  the  Customers  of  the  Bank  for  the  receipt  of 
Money  both  from  ai  d  in  theTuwns  where  the  Company  has  branches. 

'1  he  Olliceis  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of 
its  Custcniers. 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  lioijal  Charter,  1727. 

PAID-UP    CAPITAL 

REST    AND    UNDIVIDED    PROFITS    •■       • 


£2,000,000 
£794,263 


Head  Office 
London  Office  - 
G-lasgow  Office  - 


ST.     A.NDRK\\^    SgriARE,    EDINBURGH. 

Cashier  and  General  Manager :   D.  R.  W,   HUIE, 

123    BISHOPSG-ATE    STREET    WITHIN. 

J.   T.   HORLEY,   Manager. 

BXCHANaKl     SQUARE. 

A,  S,  MICHIE,  Cashier  and  Agent. 


The  EoYAL  Bank  of  Scotland  undertakes  all  kinds  of  Banking  business;  and  having  130  Branches 
in  Scotland  is  in  a  position  to  offer  every  facility  to  its  customers  for  the  collection  and  negotiation 
of  documentft.  •.-.  |  .. 

London :  Piinted  for  thr  Proprietors  hy  Q  B.  Habt,  at  Newspaper  Buildings,  Clement's  Inn  PAS3»ge,  Strand,  W.C,  and  Published  by  the 
Proprietors  at  340  Stia'  d,  in  the  Parish  of  St  Mary-leStrand,  in  the  County  of  Middlesex.— Saturday,  October  22od,  1898. 
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METROPOLITAN  BANK  (OF  ENGLAND  &  WALES).  LTD. 


Head  Office:  6o  Gracechurch  street,   London,  E.G.       Country  Office:  Birmingham.       Transfer  Office  : 
CAPBTAL,    £7,500,000,    IN    150,000    SHAI^ES    OF    £50    EACH, 


Birmingham. 


PROPRIETORS'     FUND5, 


£895.367,  Wz.:— Paid-up  Capital,  £500,000;  Bank  Premises  Redemption  Fund,  £3 

Guarantee  Fund,  £350.000;  Balance  of  Profits  Carried  Forward,  £13,945. 

DIRECTORS  : 

Sir  THOMAS  LEA.  Bare,  M.P..  Ckoirman. 
ALFRED  BALDWIN.  M.P.  I    ROBERT  FORRBHT,  Esq. 

JAMES  TERTIUS  COLLINS,  Esq.    |    8m  JOHN  J.  JENKINS,  Kt 
General  Marager-F.  W.  NABH. 
Secretary— JAB.  SMITH  WOOD. 

London  ifanaj/er— F.  NALDER. 


,  M.P. 


MORGAN  B.  WILLIAMS,  Esq.,  Dep^^tv-Chairman. 
ABRAMCRESWICKERAWLINSON.Esq.    I    WALTER  E.  WARDEN,  Em. 
LoBu  ERNEST  J.  .SEYMOUR.  |    CHA9.  H.  WILLIAMS,  Esq. 

Assistant  QmeraX  Manager— F.  J.  HUGHES. 

Ckxef  Accountant  -  JOKN  MENZIE8. 
London  Sub-Vanager—THOS.  THOMSON. 


Aberdare 

Acock's  Green 
Alcester 
Binbury 
Hangor 
Barmouth 
Barry  Dock 
Bath 
Bilston 

Birmingham— 
Aston  CroBS 


Abergwynfi 

Amlwch 

Bethesda 

Blaengarw 

Britnn  Ferry 

Brownhills 


Birmingham — 

Bennett's  Hill 

Markets 

Saltley 

Stratford  road 
Blaenau 

Festiniog 
Blaenavon 
Bloxwich 
Bridgend 
Bridgnorth 


Brynsiencyn 
Brynmawr 
Bnrry  Port 
Cradley  Heath 
Criccieth 
Dowlais 


Brierley  Hill 

Bristol 

BromsgTOve 

Cadoxton 

Cardiff- 
Si  Mary  street 
Canton 
ClHton  street 
Roath 

Cardiff  Docks 

Cardigan 


Ebbw  Vale 
Ebenezer 

Fprndale 
Festiniog 
Gilfach  Goch 
Llarfechell 


BRANCHES : 

Carnarvon 

Chepstow 

Chipping  Norton 

Colwyn  Bay 

Conway 

Cowbridge 

Darlastou 

Dudley 

Haverfordwest 

Hednesford 

Henley-in-Arden 


Lye 

Milford  Haven 

Morriston 
Mountain  Ash 
Newborough 
Penoader 


Kidderminster 

Leamington 

Llanberis 

Llandudno 

Llandyssul 

Llanelly 

Llangefni 

Llanrwst 

Maesteg 

Maidenhead 

Merthyr  Tydfil 

SUB-BRANCHES: 

Penrhiwceiber 
Penrhyn- 

Dendraeth 
Pentre 
Penygroes 
Pontycwmmer 


Moreton-in-Marsh 

Much  Wenlock 

Neath 

Nevin 

Newcastle  Emlya 

Newport,  Mon. 

Oxford 

Pontypridd 

Portmadoc 

Port  Talbot 

PwUheli 


Perth 
Porthoawl 

Sarn-Meillteyrn 

Stadley 

Talysarn 


Reading 
Redditch 
Shipston-on- 

Stour 
Stourbridge 
Stourport 
Stratford-on- 

Avon 
Swansea  — 

High  8t. 

Wind  St. 


To  ad  a  and 

Aberkenfig 
Tonypandy 
Trefacb 
Treharris 
Treberbert 


Tredegar 

Walsall— 

The  Bridge 
Park  St, 

Warwick 

Wednesbury 

West  Bromwich 

Witlenhall 

Witney 

Wolverhampton 

Worcester 


Treorky 
Tynewvdd — 

Ogmore  Vale 
Ystalyfera 


B&mpton,  Oxen      |      Brailes     [      Charlbury 


Chipping  Campden 


AGENCIES: 

[     Goring-on-Thames 


I     Kineton    |    Pangboarne    j     Shipton-andar-Wyohwood, 


ABEL  BUCKLEY,  Esq.  (Chairman). 
GKORGK  BARBOUR,  Esq. 
PRANK  GKMMILL  CROWTHER,  Esq. 
EDWARD  DONNER,  Esq. 


I 


JOHN  PARKS,  Esq. 

RICiJARD  SMITH.  Esq. 

RICHARD  FRYER  SMITH,  Esq. 

WILLIAM  TIPPING,  Esq.  (Managing  Director). 

GEORGE  GORDON  WARREN,  Esq. 


Rochdale 

St'ndbach 

Southport 

Stafford 

Stalvbridge 

Stock  port 

Stoke-'on-Trent 


THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKINC  CO.,  LTD. 

Established  in  1829,  and  Registered  under  the  Companies  Acts,  1862  to  1879. 

Subscribed  Capital,  £6,000,000.      Paid-up  Capital,  £1,000,000.       Reserve  Fund,  £1,100,000. 

DIRECTORS. 
JAMES  HALLIDAY,  Esq.  (Managing  D.'rector), 

Dejiuty  Chairwan. 
WILLIAM  JONES,  Epq. 
JOHN  FREDERICK  KNOTT,  Esq. 
GEORGE  LEWIS,  Esq. 

Head  Office:  Spring  Gardens,  Manchester,  ANDREW  BENNIE,  ManagT. 

Branch  Office:  King  street,  Manchester,  PETER  JEFFREY  RAMSAY,   Manager, 

Liverpool  Office  :  Water  street,  P.  A.  FRASER,  Manager. 

London  Office:  75  CornhiU,  THOMAS  FERGUSSON,  Manager,  ROBERT  MEIKLB,  Sab-Manager. 

Branches : 
Heywood 
Hyde 
Leek 
Leigh 

Longton  (Staffs.) 
Macclesfield 
Market  Drayton 
MoBsIey 
(near  Manchester) 
SUB- BRANCHES:  Alsager  (on  Tuesdays  and  Saturdays),  Ancoats  and  Beswick  (56  Mitchell  street,  Manchester) 

Wednesdays    and    Fridays),  Bradley  Green  (on    Thursdays),  Castleton,  Lancashire;    Chapel  street,  Salf-ird;    Cheadle,  near  Manchester   (on   Tuesdays, 

Thursdays,  and  Saturdays);  Church,  Clayton-le-Moors,  Drojlsden,  Dukinfield,  Earlestown,  Farnworth,  Hadfield,  Haze!  Grove  (on  Tuesdays,  Thursdays, 

and  Saturdays),  Hodnet  (on  Fridays),  Hulme  (249  Stretford  road,  Manchester),  Lees,  Levenshulme,  Littleborough,  Marx)Je  (on  Mondays,  Wednesdays,  and 

Fridays),  Milnrow,  Openshaw,  Portland  street,  Manchester.  Radcliffe  Bridge,  Ramsbottom,  Silverda'e  {on  Tuesdays  and  Fridays),  Smithfleld  Market  (79 

Thomas  street,  Manchester),  Werneth,  Whitworth,  Wolstanton  (on  Mondays  and  Fridays). 

London  Clearing  Agents— The  BANK  OF  ENGLAND  and  Messrs  SMITH,  PAYNE,  and  SMITHS. 

The  Bank,  in  addition  to  its  own  Branches,  has  Correspondents  or  Agents  in  the  principal  towns  of  Great  Britain  and  Ireland,  and  a'so  numerous 

Correspondents  abroad,  and  is  able  to  give  every  facility  for  the  transmission  of  money  by  di  aft  or  transfer  to  customers' accounts.    Circular  Notes  and 

Circular  Letters  of  Credit  issued,  free  of  charge,  for  the  use  of  travellers.    Drafts  or  Letteis  of  Credit  also  issued  on  Australia,  Canada,  India,  China,  the 

United  St-ites  and  South  Airica.    Foreign  Bills  purchased,  collected,  or  negotiated  in  London.    Current  and  Deposit  Accounts  conducted  on  usual  terms. 

Purchases  or  sales  of  British  or  Foreipn  Stocks  and  Securities  made  at  the  request  of  Customers.    Remittances  of  Bullion  and  Specie  realised,  and  every 

description  of  Banking  business  transacted. 

THE    NATIONAL    BANK,    LIMITED. 

HEAD    OFFXCE-13    OLB    BROAD    STREET,    LONDON,    S.C. 

ESTABLISHED     1835. 

CAPITAL  SUBSCRIBED,  «T, 500,000.    PAID-UP,  fir,500,000.   REST,  £390^000. 

DIRECTORS. 
HKNUY  FRANCIS  SL.^TTf'lRY,  Baq.,  CiiAinMAN.  |  Hon.  ALBERT  HE.VRY  PETRE,  DBPaTY-CiuiUMAN. 


Accinpton 
Alderley  E  'ge 

(Cheshire) 
Ashton-under-Lyne 
Birkenhead 
R  ackhurn 
Blackpool 
Bolton 


Bioughton  Bridge 

(salford) 
Burslem 

Bury  (Lancashire) 
Cheadle 

(Staffordshire) 
Congleton 
(  rewe 
Darwen 


Denton 

Ecoleshall 

Fallowfield 

(Manchester) 
Pentcn 
Glossop 
Hanley 
Haslingden 
Hebden  Bridge 


Nantwifh 
Newcastle 

(Staffordshire) 
Oldham 

Ordsall  (Salford) 
Ormskirk 
Oxford  Street 

(Manchester) 


Stone  (Staffs.) 
Todraorden 
I  nnstall 
Warrington 
Wigan 
Wilmslow 
Withy  Grove 
(Manchester) 


Audlem  (on  Thurpdays),  Bollington  (pn 


r-:RY, 

JOHN  ABHAHAM,  Ksq.,  J. P. 
JaMKS  MILO  BURKR,  B^q.,  D.L. 
Sia   THOMAS    UENRY   GRATTAN    ESMONDE, 
Bart,  MP. 

SECRtTARY-^J.  H. 


WILLIAM  BAII.EY  HAWKtNS,  Esq. 
Rt.  Pon.  Viscount  MIDLETON. 
PHILIP  OREILLY,  Esq.,  J.P.,  D.L. 


PATRICK  WALTRR  STAFFORD. 
GKOROE  NOBLE  TxYLnR,  Esq. 
COU^T  DK  TORRS  DIAZ. 


Esq. 


C«ONl>OI^. 


Baker  street,  W. -23  Baker  steet  J.  G.  K.  Wales,  Jl/ana^«r. 

Bayswater,  W.  -OSOIouce'iiergardejtf,  Bishop'urd.  Samuel  Lnvell,       „ 

Belgravia,  S.W.— 21  Orof>ve<  or  vardt-tifl  ..    .^ H.  S.  I  ewis,  „ 

Camden  Town,  N.W.— 1S9  lUnh  fctreet ..  K.  J.  White,  „ 

(R.  J.  Min«r,)    Manager. 


D\VEY.  SOLICITOR— W.  H    DUNNE,  7  Suffolk  street.  Duhlin. 

13  OLD  BROAD  STREET,  E.G.— J.  L.  Whelen,  r.  F.  'Hioomso^,  Joint  Managers, 

W.  H.  Bishop,  Manager, 


Charing  Cross,  S.W,— 9  (  hiring  Cross  . 


N.J.Blake, 


AnHntant 
Manager. 


DUBLIN,  3t  COLLEGE  GREEN, 


Happovw  road,  W.— 2  Elirin  «»cnue 

Islington,  E.G.— 3M  nurt  363  Ooswell  road    J.  L.Turnbull, 

King's  Cross,  N.    2e«  Pentontille  n  ad    K.  K.  Clarkp, 

Notting  hill,  W.  -  16S  High  ctreet  Ri(h«rd  Davie, 

Oxford  street,  W.-27e  Oxford  atrett  I  ulie  Wyatt, 

Strand,  W.C.1<^   Strsnd      Hy.  Croad»03, 

Wllleaden,  N.W.— St  Uary's  rrad,  Harlesdeii W.H.Thoinai, 

f  G.  O'L.  HasnIOAX, 
■  ■  ■  I  B.  G.  Maunsxli., 


i  Joint-Managers. 


THE     NATIONAL    BANK,    LIMITED. 


CURRENT  ACCOUNTS  are  made  up  to  the  30th  June  and  the  Slst  December  in  each  year.  Partleu  kcepin(f  Current  Accounts  ma^  have  approved  Bills 
dii'counted,  and  can  obtain  loans  upon  netcoti^ble  securities,  or  on  depoBitinif  billH,  coupons,  &c..  for  collection.  DEPOSITS.— Dfpo»lti»  are  received  subject  to  7  da\8' 
notice  of  withdrawal,  and  interest  allowed  thereon.  The  Ageocy  of  Country  Bankp,  Joint  Stock,  or  Private,  is  undertaken  fcy  the  Bank.  LKTTKRS  OF  CREDIT, 
payable  at  the  chief  commercial  towns  and  clcies  of  the  world,  are  nr^intcd.  CIKCULAK  NOTES  are  it-sued  by  the  Rank,  addreBs*-d  to  oil,  and  payable  at  any  of 
the  plac  Hon  the  Continent  where  the  Bank  has  an  A^ent.  DIVIDEXDS,  &c.,  on  Government  and  olher  Stockfi,  Annuities,  Pensionp,  &c.,  are  r<^cei\ed  for  Customers 
of  the  Hank,  without  ohar^^e  ;  tliepurehasc  and  sale  of  Stocks,  Shares,  an')  Securities  are  aldo  carried  out  for  Customers,  and  every  description  of  BinkinK  businesi 
transar  Ud.     IRELAH D. —Drafts are  granted  on  the  numerous  Branches  of  the  U'tnk— and  Bil'p,  Ac.,  collected  in  the  principal  Cltien  and  Towns- -in  Ireland. 

**,*  Every  person  conmcted  with  the  EstahlisbmeDtBig^nsa  declaration  of  Secrecy  aeto  the  Accounts  of  ludividuals,  and  the  frff.iirs  of  the  Bfink  ^eneiallv. 

J.  IJ.  DAVEY.  Skcrbtart. 


VI. 
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VII  e: 


Anglo-Argentine  Bank, 


LIMITED. 


AUTHORISED  CAPITAL,  £950, 


(With  power  to  increase.) 


SUBSCRIBED  ■    -    -    £460,000.         PAID-UP  -    -    -    £360,000. 
RESERVE  FUND  ■    -    -    £5,000. 


Head  Office  : 

15    AUSTIN     FRIARS,     LONDON,    E.G. 


Bankers. 

BANK  OF  ENGLAND.  |  CITY  BANK,  LIMITED. 


Directors. 


Sampson  S.  Lloyd,  Esq. 
Edward  Bunoe,  Esq. 
Sir  Henky  Caetwright. 


AuGUSTE  DE  Lantsheere,  Esq. 
Henry  A.  Greig,  Esq. 
C.  E.  GUNTHEB,  Esq. 


M  *  '  Hekby  J.  Norman,  Esq. 


BrancJies  at  Biienos  Ayres  and  Monte  Video. 


Deposits  received  at  the  London  Office  for  fixed  periods,  at  rates 
of  interest  to  be  ascertained  on  application.  Letters  of  Credit,  Bills 
of  Exchange,  and  Cable-Transfers  issued.  Bills  payable  in  th  _ 
Argentine  and  Uruguayan  Republics  negotiated,  advanced  uf  jn, 
or  sent  for  collection. 

'■      .        B.  L.  PHILIPS,  Jlrfdna^er. 


COMPTOIR  NATIONAL  D'ESCOMPTE  DE  PARIS. 

(FRENCH  BANK.) 

Capital        -        100,000,000  f         -         £4,000,000  C fully  paid). 

Chairman  —Mr  Denormandik,  late  Governor  of  the  Baaque  de  France. 

General  Manager— Mr  Alsxis  Rostand. 

Head  Office        •        -        14  BUE  BERGEBE. 

Principal  Branch  Office  (Letter  of  Credit  Dept.)    -    2  Place  de  V  Opera. 

PABIS. 

TWENTY    OTHER    BRANCHES    IN    VARIOUS    PARTS    OF   PARIS   &  SUBURBS. 

LONDON  BRANCH-52  Threadneedle  etreet,  E.C.    Mr  E.  Lazarus.  Manager. 

MANCHESTER-61  King  street.    HVERPOOL— Bank  Chambers,  Canle  street. 

AGENCIES  IN  FRANCE. 


Abbeville 

Apen 

Aix-CQ- 

.    Provence 

Alais 

Amiens 

Angoul6me 

Aries 

Avignon 

Bagn6rea-de- 

Luchon 
Bagnols-  sur- 

C6ze 
Beaucaire 
Beaune 
Bergerac 
B^ziers 
Bordeaux 

England. 

London 
Manchestf  r 
Liverpool 


Caen 

Dieppe 

Calais 

Dijon 

Cannes 

Dunkerque 

Carcassonne 

Epinal 

Castres 

Firminy 

Cavaillon 

Ferte-Mac6{la) 

Cette 

Fiers 

Chagny 

Gray 

Chalon-sur- 

Havre  (le) 

Paone 

Hazebrouck 

Chateaure- 

Issoire 

nard 

Jarnac 

Clermont- 

L^zignan 

Perrand 

Libourne 

Cognac 

Limoges 

CondtS-sur- 

Luxeuil 

Noireau 

Lyon 

Dax 

Manosque 

Marseille 

Mazamet 

Mont-de-Marsan 

MontDore(le) 

Montpellier 

Nantes 

Narbonne 

Nice 

Nimes 

Orange 

Perigueux 

Perpignan 

Pont-l'Ev^que 

Remiremonti 

Rivesaltes 

Roanne 

Roubaix 

Rouen 


Africa. 


Tunis 
Gab^s 
Sfax 
Sousae 


(Africa) 


Tanger 
India. 


U.S.A. 
CJhicago 
New  Orleans 
San  Francisco 


Australia. 

Mt;ibv>urne     I 
Sydney  j 


Assets.  £ 

Cash  in  hand 1,357,387     2 

Bills  receivable    12,120,400  16 

Bills  receivable  for  col- 
lection       1,558.557  19 

Short  Loans  on  Stocks  2,184,626  17 
Other  advances  (guaran- 
teed)      2,106,130    0 

Current      accounts  — 

French  Colonial  Banks  62,842  17 

Other  clients 2,271,256    9 

Foreign  agencies 228,803    5 

Investments  in  French 

Rentes,&c 1,277,993 

Drawings  for  account  of 

foreign  agencies  447,240 

Acceptances  for  account 

of  clients 2,124,848 

Credits 1,271,320 

Sundries 556,426 

Bank  premises 290,000 


Bombay 
Calcutta  ' 
BALANCE-SHEET— August  31,  1898. 


Royat 

Ruflfec 

St  Chamond 

St  Di6 

St  Etienne 

St  Hippolyte- 

du-Fort 
Salon 
Toulouse 
Tourcoin? 
Trouville- 

Deauville 
Vichy 
Viyan  (le) 
Villefrai  •be- 
s.-Saone 
Villeneuve-sur 
Vire  Lot 

Madagascar. 

AiiGinanarivo 

Majunga 

Tumatave 


3    7 


Liabilities.  £.           s    d 

Capital  fully  paid  up    ..  ,000,000    0    0 

Surplus  fund 347,016  16  10 

Deposit  accounts 10.932,736  18    7 

Fixed  Depoats 2,491,168  13    5 

Current     accounts    — 
French       Colonial 

Banks 194,383  13  10 

Other  clients 4,860,832    0    0 

Bills  sent  for  collection     519,405  10    0 

Coupons, dividends...    .  435,992    9    0 

Acceptances  3,606,004  12  11 

Sundries 275.478    0     4 

Premises,  Annuities   ...  194,783  11    3 


27,857,833    6    2  27,857,853    6    2 

Correspondents  in  all  parts  of  the  World.  Letters  nf  Credit  issued  an  I  pai'^. 
Drafts  issued  en  all  foreign  places.  Deposit  accounts  opened.  Cmi.iOis  aiil  drawn 
Bonds  cashed,  &c  .  &c. 


CREDIT  LYOlAIS 


ESTABLISHED    1851. 


ESTABUSHBD    1803. 


CAPITAL  (fully  paid) 
RESERVE  FUND 


F200,000,000  =  £8,000,000. 
F50,000,000  =  £2,000,000. 


RIRKBECK  BANK 

M^   Southampton  Buildings,  Chancery  Lane, 
London,  W.C. 


LYONS. 


PABIS. 


BRANCHES    AT 

CALCUTTA.  MOSCOW. 

CONSTANTINOPLE.  ODESSA. 

GENEVA.  PORT  SAID. 

JERUSALEM.  SMYRNA. 

MADRID.  ST.  PETERSBURG. 
VALENCIA. 

And  over  200  Branches  in  France  and  Algeria. 
Also  Agents  and  Cobebspondbnts  in  all  parts  of  the  World. 


Invested  Funds  -  £10,000,000. 

Nufflkr  of  Accounts  85,094. 


ALEXANDRIA, 

BARCELONA. 

BOMBAY. 

BRUSSELS. 

CAIRO. 


Chief  London  Office  :  40  LOMBARD  ST.,  E.G. 

WEST    END     BRANCH: 

i  Cockspur  Street,  Charing  Cross,  S.W. 


London  Manaqee— EUGENE  KARMINSKI. 

Drafts  issued  on  all  Foreign  Towns.  Exchange  of  Foreign  Money. 
Bills,  Cheques,  Documents,  &c.,  forwarded  for  Collection.  Foreign 
Coupons  Collected.  Payments  made  by  Telegraph.  Letters  of  Credit 
issued.  Investment  Orders  in  Securities  executed  in  London  or 
Abroad.    Current  Account  and  all  other  Banking  Business. 


TWO-AND-A-HALF  per    CENT.  INTEREST  allowed 
on  DEPOSITS,  repayable  on  demand. 

TWO  per  CENT,  on  CURRENT  ACCOUNTS,  on  the 
,, minimum    monthly     balances,    whea     not    drawn 
;%l'owX100. 

STOCKS,  SHARES,  and  ANNUITIES  purchased  and 
sold  for  customers. 


SAVINGS    DEPARTMENT. 

SniftU  Deposits  received,  and  Interest  allowed  monthly  on  each 
completed  HI. 

The  BIRKBECK    ALMANACK,  with  particulars,  post  free. 
FRANCIS  RAVENSCROFT,  Manager. 


Telephone  No.  b  Holtorn.      Telegraphic  Address,  "BIRKBECK,  LONDON. 


October  22,  1898.] 


THE     ECOJSOMIST. 


Vll. 


W.   CLOWES  &  SONS, 


Law  Publisbers  and  Booksellers, 

27    FLEET     ST.,    LONDON,    E.G. 

Price  Reduced  to  25s  ;  for  cash  20s. 

Second  Edition,  Revised,  royal  8vo,  cloth,  1,100 

pages.    Published  at  35s. 

rPHE  LAW   OF   TRADING  AND 

J-  OTHER  COMPANIES.  By  EDWARD  MAN- 
SON,  of  the  Middle  Temple,  Barrister-at-Law,  and 
late  Scholar  of  Brasenose  College,  Oxford. 

A  digest  of  Company  Law  of  easy  reference,  in- 
valuable not  only  to  the  Legal  Profession,  but  also 
to  Directors,  Secretaries,  and  Managers  of  Public 
Companies. 

"  We  do  not  agree  with  the  initial  words  of  Mr 
Miinson's  preface  that 'some  apology  is  needed  for 
a  new  hook  on  company  law.'  Books  are  much 
needed  on  every  branch  of  law  which  treats  law  as 
this  does." — Law  Times. 


D 


Demy  8vo,  cloth,  12s  6d. 

EBENTURES.  TPIE  DEBEN- 
TURES and  DEBENTURE  STOCK  of 
Trading  and  other  Companies.  With  Forms.  By 
EDWARD  MANSON,  of  the  Middle  Temple, 
Barrister-at-Law,  and  Late  Scholar  of  Brasenose 
College,  Oxford,  Author  of  "  The  Law  of  Trading 
Companies,"  &c. 


Demy  8vo,  cloth,  12s  6d. 

rPHE     STOCK      EXCHANGE 

X  (The  Law  and  Practice  of.)  With  Appendices, 
Containing  the  Rules  and  Regulations  annotated 
and  Forms  of  Instruments  accompanying  a  Mort- 
gage of  Securities.  By  B.  E.  SPENCER  BROD 
HURST,  M.A.,  B.C.L  ,  of  the  Inner  Temple,  Barns 
ter-at-Law, 

•'  Mr  Brodhurst's  volume  is  one  that  we  can 
cordially  recommend." — Financial  News, 

"Will  probably  be  adopted  as  the  vade  meeum  ol 
the  numerous  class  which  is  interested  in  invest- 
ment or  speculation  through  the  medium  of  the 
Stock  Exchange." — Laic  Times. 

Third  Edition,  Revised,  demy  8vo,  cloth,  10s  6d. 

rpHE    SALE    OF    GOODS    ACT, 

-L  1893,  including  the  Factors  Act,  1889  and  1890. 
With  an  Introduction  and  Appendices,  containing 
Statutes  and  Notes,  &c.  By  His  Honour  JUDGE 
CHALMERS  (Draftsman  of  the  Act.) 

"  Probably  there  are  few  men  who  are  better 
qualitted  to  write  a  text-book  on  the  above  subjects 
than  the  draftsman  of  the  '  Bills  of  Exchange  Act, 
1882,'  and  the  '  Sale  of  Goods,  Bill,  1889.'  "—Law 
Timex. 

London  :  WM.  CLOWES  and  SONS,  Limited, 
27  Fleet  street,  E.G. 


SOCIETE    GENERALE 
PARIS. 


DE 


London  Agency— 5  FENCHUECH STREET, E.G. 

HEAD  OFFICE. 

54  aud  56  RUE  DE  PROVENCE,  PARIS. 

250  Branch  Offices  in  Paris  and  the  Provinces. 

Capital  Subscribed,  120,000,000  francs. 
Capital  Paid  up,  60,000,000  francs. 

President— SIR  EDWARD  BLOUNT,   K.C.B. 
Vice  President- BARON  HELY  D'CISSEL. 

Tliis  Bank  transacts  a  general  Banking  business 
in  conneclion  with  France  and  the  Continent,  and 
issues  drafts  and  telegraphic  transfers  on  its  Head 
Office  and  Branches. 


LLOYDS    BANK    LIMITED. 

SUBSCRIBED    CAPITAL 

255,000  Shares  of  £50  each £12,750,000 

(Capital  Paid  up.. £8  per  Share  ..     £2,040,000) 

Do         Uncalled 1,147,500 

(Reserve  Liability 9,562,500) 

RESERVED    FUND £1 ,200,000 

DIBECTOES. 
J.  Spencer  Phillips,  Esq.,  Chairman, 

Charles  Edward  Barnett,  Esq.  .1.  Arthur  Kenrick.  Esq.  ,  Thomas  Salt,  Esq, 

William  de  Wintori,  Ehq.  Ueor.  e  Braiihwaite  Lloyd,  Esq.  :  Augustus  Williatu  Aumniers,  Esq 

Walter  Kandolph  Farquhar,  Esq.  Kichnrd  Borradaile  Lloyd,  Ksq.  Richard  Vassir  Va88ar-Smith,Esq. 

Edward  BrodieHoare,E.-q.,M. P.   '       Sampson  Samuel  Lloyd.  Esq.         '  George  Dunbar  Whatman  Esq. 

Johiph  Scrivener  Keep,  Esq.  |       John  Charles  Salt,  Etq.  !  Robert  Woodward,  Ks.j. 

General  Manager— HOWARD  LLOYD. 
Head  Office :  Blrmlngbam.  Registered  Office :  72  Iiombard  street,  Iiondon,  S.C. 

Number  of  Branches,  &c.,  25  ',  including 

London   (111.",    i)    Cardiff                   Dudlei                    Leamington  Nottingham  Tunbridge Wells 

Binnintfham  (1     ,,  )      Carnarvon              Gloucestar              Leicester  Rugby  Walsall 

Brighton                        Cheltenham           Hanley                    Malvern  Shrewsbury  Wolverhampton 

Bristol                            Chester                   Hastings                 Margate  Stafford  Worcester 

Burlon-on-Treiit           Coventry                 Kidderminster       Newport  (Mon.)  Swansea  &e. 


PARR'S  BANK  LIMITED. 

Head  and  Registered  Office  : 
4    BARTHOLOMEW    LANE,    LONDON,    E.G. 

Telegraphic  Address:  "PLUTUS,"  LONDON. 

With  which  are  Incorporated  : 
THE  ALLIANCK  BANK,  LIMITED,  Bartholomew  lane,  London,  E.G. 
THE  CONSOLIDiVTED  B&NK,  LIMITED,  52  Threadneedle  St.,  E.G.,  and  Mancheefter. 
FULLER,  BANBURY,  NIX  &  CO.,  77  Lombard  street,  E.G.;  and 
SIR  SAML.  SCOTT,  BART.  &  CO.,  1  Cavendish  square,  W. 

CAPITAL.— Authorised  and  Issued £6,850,000. 

Paid-Up £1,3T0,000.        Reserve  Fund £1,3T0,000. 


Deposits  of  £10  and  upwards  received  on  current  terms,  and  otherwise,  according  to 
arrangement. 

Every  facility  afforded  for  the  transmission  of  money  between  London,  Liverpool, 
Manchester,  Scotland  and  Dublin,  and  for  the  receipt  and  delivery  of  stocks,  shares,  &c. 

Circular  Notes  and  Letters  of  Credit  issued,  and  every  other  description  of  Banking 
Business  transacted.  JOHN  DUN,  General  Manager. 


BANK  OF  LIVERPOOL,  Limited, 


LIVERPOOL,    ENGLAND. 


Eicitatollshed    1.831.. 


Subscribed  Capital,  £8,000,000.       Paid-up  Capital,  £1,000,000. 
Reserved  Surplus  Fund,  £387,752. 

DIfiEOTORS. 
SirW.  B.  PoRwooD,  J.P.,  Chairman.      |       H.  Cunningham,  Deputy-Chairman. 


Thomas  Bhocklebakk,  J.P. 
W.  D.  Cbewdson,  J.P. 
Arthur  Earle,  J.P. 


Wm.  p.  Sinclair,  J.P. 
H.  L.  Smyth,  J.P. 
W.  H.  Tate,  J.P. 


Edwd.  H.  Harbison,  J.P. 
H.  H.  Hornby,  J.P. 
Chas.  Langton,  J.P. 
Hblenus  R.  Robertson. 
General  Manager — J.  H.  Simpson.         Assistant  General  Manager — James  Macdonald. 
Manager  Head  Office — Geo.  T.  Addis. 
London  Agents — Glyn,  Mills,  Currik  &■  Co.  ;    Barclay  &  Co.,  Ltd. 
Williams  Deacon,  and  Manchester  and  Salfobd  Bank,  Limited  ; 
and  ROBARTS,  Lubbock  &  Co. 

Current  and  Deposit  Accounts  opened  for  Customers  residing  at  home  or  abroad.  Interest  allowed 
on  sums  remaining  for  one  month,  at  the  rates  for  the  time  being  of  the  Leading  London  Joint  Stock  banks. 

The  Bank  acts  as  Agents  for  Home  and  Foreign  Banks,  and  through  its  Foreign  connection  offers 
facilities  for  the  transfer  of  money  by  cable. 

Customers  going  abroad  can  have  dividends  received  to  their  credit,  and  payments  attended  to,  during 
their  absence  ;  and  documents  of  value  may  be  left  with  the  Bank  for  safe  custody,  at  the  customer's  risk. 


SOCIETE  CGMMERCIALE  FRANCAISE  AU  CHILI. 


CAPITAL 


FR.  2,-500,000. 


PAID-UP 


FR.  1,250,000. 


RESERVE  FUND 


FR.  420,689.83. 


Head    Oface:— 5    RUE    D'ANTIN,    PARIS. 


EDOtJARD  CHEVRANT,  Chairman. 
HUGO  PINALY. 


IO.H.1SD   ow    DtxtBcrroRS. 

E.  LHOSTE,  at  Valparaiso. 

E.  SELIGENSTADT,  at  Valparaiso. 


iXKAIfC: 


.OC      YJLXjP. 


COMTE  G.  DE  GEBMINY. 


ISO. 


Gable  Transfers,  Drafts,  and  Letters  of  Credit  issued  on  Chili,  and  every  description  of  Banking  and  General  Business  transacted. 


Vill, 


THE      fi:CON()MI8T 


[October  ^22   1898. 


LONDON  AND  SOUTH-WESTERN  BANK,  LTD. 


Authorised  Capital,  £3,CCO,000. 
Paid-up,  £700,000. 


Subscribed  Capital,  £2,000,000. 
Reserve  Fund,  £480,000. 


Head    Office:     170    FENCHURCH    STREET,    E.G. 


Acton 

Addiscombe 

Anerley 

Balham 

Barnes 

Battersea 

Battersea  Park 

Belgravia 

Beniiondsey 

Bloomsbury 

Bow 

Brixton  Hill 

Brixton,  North 

Brixton,  South 

Brondesbury 

Camber  well 

Camden  Town 

Catford 

Charlton 

Chelsea 


Chiswick 

Clapham  i 

Clapham  Junction  \ 
Clapton 

Clerkenwell  I 

Cricklewood 
Crofton  Park 
Croj'don  I 

Croydon,  South      I 
Dulwich  j 

Ealing 

Ealing  Dean  ' 

Earl's    Court 
Ken  sin  (I  ton 
East  Ham 
Finebury 
Finsbury  Park 
Fleet  Street 
Forest  Gate 
Forest  Hill 


and 


London  Branchbs— 

Fulham  i 

Gt.  Portland  Street  | 
Hackney  | 

Hammersmith 
Hampstead 
Hampstead,  South 
Harlefden 
Harrow  Road 
Hi^^hgate 
Holland  Park 
HoUoway 
Hornsey 
Kennington 
Kentish  lown 
Kilburn 
Lavendor  Hill 
Lev ton 
Mile  End 
Mortlake 
New  Cross 


New  Cross  Gate 
Norwood,  South 
Norwood,  Tipper 
Norwood,  West 
Notting  Hill 
Oxford  Street 
Peckham 
Poplar 
Putney 
Regent  street 
St  John's  Wood 
Shepherd's  Bush 
Shoreditch 
Soathwatk 
Stepney 
Stockwell 
Strand 
Streatham 

,,        Common 


Stroud  Green 
Sydenham 

Tooting 
Tulae  Hill 
Upton  Park 
Vauxhall 
Walham  Green 
Walthamstow.  Ho« 

Street 
Walthamstow,  St 

James  Street 
Walworth 
Wandsworth 
West  Brompton 
West  Kensinjj^xm 
Willesden  Green 
Wimbledon 
Wimbledon 
Common 


Country  Branches— Bark irg  ,  Brighton,  Bristol,  Fincbley  Church  End,  Finchley  East,  Hanwell-Elthorne, 

Harrow,  Hendon,  Kingston-on-Thames,  New  Barnet,  New  Maiden,  Norbiton,  Ottery  St  Mary,  Richmond, 

Sidmouth,  Sutton,  Wallington,  Wanstead.  Watford. 

Scb-Brancheb— Bushey  (to  Watford),  Edgware  (to  Finchley  Church  End},Honiton  (to  Ottery  St  Mary), 

Stanmore  (to  Harrow),  Wembley  (to  Harrow),  Whetstone  (to  Finchley  Church  End). 

Every  description  of  Banking  Business  transacted. 

Joint  General  Managers.— JOHN  WILLIAMS  and  hOBEIlT  WOODHAMS. 

Head  Office  Manager.— F.    LUBBOCK  JKKM^N. 

Chief  Inspector.— JOHN  A.  ANDEHSOX  Secretary.- HERBERT  POTTER. 

NATIONAL     DISCOUNT    COMPANY, 

LIMITED. 

35     CORNHILL,    LONDON,     E.G. 

Subscribed  Capital. £4,233.325.  Paid  up,£846,666.   Reserve  Fund,  £460,000 


DIRECTORS. 
William  JamE8  Thoupson,  Esq., 
Frbdbrick  Chalmers,  Esq. 
Edmund  Tiibodork  Doxat,  Esq. 
William  Fowlek,  Esq. 
William  Hancock,  Esq. 


MA~«f;ER. 
Charles  (Ikkrt  Hctchinb.  Esq. 


Jambh  Morton  Bkll,  Esq. 


,  Chainnan. 

<^uiNTiN  Hogg,  Esq. 
Abciiibald  Cameron  Norman,  txq, 
John  Francis  Ooilvit,  Bsq. 
AuocSTUS  SiLLEM,  Esq. 

SUB-MAN  AGr.R. 
Lkwls  Beau-mont,  Esq. 
SECRETARY. 
CUARIES  WOOLLKY,  Esq. 
AUDITORS. 
Joseph  Gurnby  Fowler,  Esq.  (Messrs  Price,  Waterhouae,  &  Co.). 

BANKERS. 
Bank  or  Enoland  |  •  The  Union  Bank  of  L.oni>uh,  Liuitks. 

Approved  Mercantile  Bills  Discounted. 

Loans  granted  upon  negotiable  securities. 

Money  received  on  deposit,  at  call  and   short  notice,   at  the  current  market  rates, 
and  for  longer  periods,  upon  terms  to  be  specially  agreed  upon. 

Investmen's  in,  and   Sales   of,  all  descriptions  of  British  and  Foreign  Securities 
effected. 
November,  1898. ^^^ 

NORTH  AND  SOUTH  WALES  BANK,  Ltd. 

ESTABLISHED    1836. 


DUtlSCTOItS. 

THOMAS  BKOCKLEBANK,  Esq.,  J.P.,  Chairman. 

JOSEPH   BEAUSIEE,  Esq.,  Deputy-Chairman. 
ROBERT  CLOVER  BEAZLEY,  Esq.  GILBERT    ROBERTSON    SANDBACH, 

ARTHUR  WILSON  BIBBY,  Esq.  Esq. 

HUGH  BULKELEY   PRICE,  Esq.,  J.P.       WILLIAM   WATSON,  Esq. 

General  Manaser.  Iiondon  Agents. 

T.   ROWLAND    HUGHES.  LONDON  AND  WESTMINSTER  BANK. 


Head    Office— CAST.LE    STREET,    LiIVEBPQQIj. 

CAPITAL  SUBSCRIBED,  £2,400,000.       CAPITAL  PAID  UP,  £600,000. 
RESERVE  FUND £W0,000. 


T  ONDON  &  BRAZILIAN  BANK 

-L^  (Limited). 

Capital,  £1,500.(X)0.  in  75,000  Shares  of  £20  eaoh. 

Paid-up,  £750,000  ;  Reserve  Fund,  £900,000. 
Head  Office:  7  Tokenhou^e  yard,  London,  E.C. 

DlRKCTORS. 

Chairman— The  Honble.  Pascoe  Charles  Glyn. 
DiPUTT-CuAiRM AX— Charles  Edward  Johnston.  Esq. 
John  Beaton,  Esq.  (Managing  Director). 
Edward  Lonsdale  Beckwiih,  Esq. 
Charles  Spyraour  Grenfell,  Esq. 
William  Douro  Hoare.  Esq. 
William  Wilton  Pbipps,  Bsq. 
Charles  Day  Rose,  Esq. 
Bdmund  D.  Schluter,  Esq. 

Mavaoer— John  Gordon.  Esq. 

Bankers. 

Bank  of  England  ;  Meesrs  Glyn,  Millf,  Currie.  and  Co. 

Paris — Messrs  Mallet  Frferes  and  Co. 

Hakbueg- Messrs  Schroder  and  Co..  J.  H.  Schroder 

and  Co.,  Nachfolgcr. 

Messrs  Job.  Berenberg,  Qossler  and  Co. 

BRANCHES. 

Brazil— Rio  de  Janeiro,  Pard,  Pernambuco,  Bahia, 
Santos,  Sao  Paulo,  Campinas  (Agency),  Rio  Qrande 
do  Sul,  Pelotas,  Porto  Alegre. 

River  Platb— Montevideo,  Buenos  Ayres,  Rosario, 

United  States— New  York  (Agency). 

Portugal — Lisbon,  Oporto. 

CORRESPONDENTS. 
The  Bank  has  Agents  in  the  principal  Ports  and 
Cities    of    the  United  Statks,  Brazil,  Uruguay, 
Abgentina  and  Portugal. 


THE  UNION  BANK  OF 
AUSTRALIA  (LIMITED). 

Established  1837.    Incorporated  1880. 

Paid-up  Capital  £1,600,000 

lUserveFund 750,OCO 

Reserve  Liability  of  Proprietors       3,000,000 

LETTERS  of  CRKDIT  and  BILLS  on  DEMAND 
are  granted  on  the  Bank's  Branches  throughout  the 
Colonies  of  Australia  and  New  Zealand 

TELEGRAPHIC  REMITTANCKi  are  made  to  the 
Oolonies. 

BILLS  on  the  Colonies  are  iieKu.iai/tu  and  sent  for 
collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 

W.  R.  MEWBURN,  Manager. 

71  Cornhill,  London,  E.C. 


The  Merchant  Banking  Co.,  Ltd., 

112    CANNON    ST.,    LONDON. 


SUBSCRIBED  CAPITAL 
PAID-UP     - 


£675,000 
£300,000 


Credits  issued,  Consigiaments  of  Produce  for  Sale 
received,  Advances  made  on  Mortgage  of  Shipping 
Property— on  Outward  and  Inward  Shipments,  on 
approved  Local  and  Foreigw  Securities.  Every 
facility  given  for  transmission  of  orders  to  foreign 
correspondents. 


THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834.— Incorporated  1893. 

Capital  Subscribed    £2,000,000 

Paid-up  £1,000,000 

Reserve  Fund £1,010,000 

Drafts  payable  on  demand,  and  I,etter8  of  Credit 
on  Australia  are  issued  by  the  London  Branch. 
Bills  on  Australia  negotiated  or  collected.  Remit- 
tances cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 

London  Offices— 18  Birchin  lane, 
Lombard  street,  E.G. 

NATHANIEL  CORK,  Manager. 


Current  and  Deposit  Accounts  opened,  Advances  made,  Bills  Discounted. 
Bills,  Cheques,  Dividends,  Coupons,  &c.,  collected.     Acceptances  Ketired. 
Drafts  issued  on  London  and  the  principal  to'Hjns  in  the  United  Kingdom. 
Amounts  cabled  to,  and  Drafts  issued  on,  America,  Australia,  &c.,  and  every  other 
description  of  Banking  business  transacted  on  the  usual  terms. 

BANK   OP    MAURITIUS,    LIMITED. 

Head  Office :    10  GEORGE   YARD,  LOMBARD   STREET,   E.C. 
Authorised    Capital,    £200,000.  Pald-Up  Capital,  £125,550.  Reserve  Fund,  £15,000. 

DIRECTORS.  BANKERS. 


Et.  Hon.  The  Loed  Stanmore,  G.C.M.G.   (formerly  Governor  of 

Mauritius). 
G.  W.  Davidson,  Esq.  (late  of  Ireland,  Praser,  and  Co.) 
W.  Gbaham  Lotd,  Esq.  (Director  of  H,  H.  Vivian  and  Co.) 
Maubioe  Ulcoq,  Esq,   Chalmers,  Guthrie,  and  Co.) 

BANKING  BUSINESS  TRANSACTED   IN  AND  WITH  MAURITIUS. 
DEPOSITS  FOR  ONE  YEAR,  4  PER  CENT.  INTEREST. 


Babclay  and  Compaky,  Limited,  in  London. 

Seminakio  Pberes   and    Co.,  in  Paris. 

Charteked  Bank  of  India,  Australia,  and  China,  in  India. 

SOLICITORS. — Messrs  Hollams,  Sons,  Coward,  and  Hav^kslby. 

AUDITORS.— Messrs. Cooper  Bros,  and  Co. 

MANAGER.— J.  A.  PERGUSbN.  SECRETARY.— F.  P.  MUBEAY. 


October  22    i  898  ] 
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THE 


STANDARD  BANK  OF  SOUTH  AFRICA,  Ltd. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope.) 

Subscribed  Capital,  £4,000,000.  Paid-up  Capital,  £1,000,000.  Reserve  Fund,  £840,000. 

Head  Office  :   10   CLEMENT'S  LANE,   LOMBARD   STREET,   LONDON,   E.C. 


DiRECTORS. 

SIR  HENRY  BARKLY,  K.C.B.,  G.C.M.G.        

FREDERICK  CHALMERS,  Esq. 

JAMES  DRAKE,  Esq.,  J.P. 

Hon.   SIR  CHARLES   W.   PREMANTLE,  K.C.B. 

General  IHanay^r  in  South  ^f-ica.— 'Lev/is  Loyd  Michell. 


FREDERICK  GREENE,  Esq. 
Right  Hon.  LORD  LOCH,  G.C.B.,  &c. 
HUGH  CAMERON  ROSS,  Esq. 
Right  Hon.  LORD  WELBY,  G.C.B. 

Assistant  General  Manager. — E.  B.  Gardiner. 
Lonaon  ManaQi  r.— John  Chumley.  S(Cretary.—il.  Shelton  Corbett. 

Banhers.—The  Bank  of  England ;   Parr's  Bank,  Limited. 
BRANCH  OFFICES. 
Cape   Colony.— Aberdeen,   Adelaide,   Alice,   Aliwal  North,   Barkly   East,  Beaconsfield  (Diamond  Fields),  Beaufoct  West,  Bedford, 
Britstown,  Burghersdorp,  Gala,  Caledon,  Capetown,   Carnarvon,  Cathoart,  Ceres,   Colesberg,  Cradock,  Dordrecht,  East  London, 
Fort   Beaufort,    George,    Graaff-Reinet,    Graham's    Town,    Hanover,    Hopetown,    Himiansdorp,   Indwe,   JarsenvUle,   Kimberley 
(Diamond  Fields),  King  William's  Town,  Knysna,  Kokstad,  Lady  Grey,  Laingsburg,  Mafeking,  Malmesbury,  Maraisburg,  Matatiele, 
Middelburg,  Molteno,   Mossel  Bay,   Murraysburg,  Oudtshoorn,  Paarl,  Pearston,  Port  Elizabeth,  Port  St.  John,  Queen's  Town, 
Richmond,    Riversdale,   Robertson,    Simon's   Town,    Somerset    East,    Somerset    West,    Stellenbosch,    Sterkstroom,    Steynsburg, 
Swellendam,  Tarkastad,  Uitenbage,  Umtata,  Venterstad,  Victoria  West,  Vryburg,  Wellington,  Willowmore,  Worcester. 
Natal.— Dundee,  Durb.in,  Estcourt,  Greytown,  Ladysmith,  Newcastle,  Pietermaritzburg. 
South   African   Republic. — Barberton,   Boksburg,   Germiston,    Heidelberg,   Johannesburg,   Klerksdorp,   Krugersdorp,   Lydenburg, 

Middelburg,  Potchefstroom,  Pretoria. 
Rhodesia. — Bulawayo,  Gwelo,  Salisbury,  Umtali. 
East  Africa. — Beira,  LourenQo  Marques  (Delagoa  Bay). 

Letters  of  Credit  and  Drafts  granted  on  the  Branches  of  the  Bank.     Bills  negotiated  and  collected,  and  every  description  of 
Banking  business  transacted  with  Cape  Colony,  Natal,  South  African  Republic,  Orange  Free  State,  Rhodesia,  and  East  Africa. 
Deposits  received  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

THE     BRITISH     BANK    OF     SOUTH     AMERICA,     LIIVIITED. 

SUBSORIBED  CAPITAL,  £1,000,000,  in  50,000  Shares  of  £20  each,  with  poiver  to  increase. 
PAld-up    C<3k£>ita.l,    £500,000.  Reaerv©    Fund,    £300,000. 

HEAD    OFFICE  :    2a,     MQOBGATE     STREET,    LONDON,    E.C 

DIRECTORS. 

5,Vr?r?,y^S'!;''*-^'  BRODIB,  Esq.    I    JOH.V  CONR.\D  IM  THURN,  Esq.     I    RICHARD  HATT  NOBLE,  Esq.  I  JOHN  ALEXANDER  SELLAR,  Esq. 

CHARLES  CAKRINGTON,  Esq.     |    PKEDERIC  LUBBOCK,  Esq.  |    ROSS  PINSENT,  Esq.  | 

MANAGER— ALEXANDER  DICK-UUNYNGHAM,  Esq.  SU  B-M  AN  AGE  R— HENRY  KIMBBR  GREGORY,  Esq. 

SECRETAKY-WM.  HERBERT  H0LLI8,  Esq. 

AUDITORS. 
FREDERIC  JOHN  YOUNG,  Esq.  ;  FRANCIS  MACKENZIE  OGILVY,  Esq. 

,      ^  BANKERS. 

London— THE  BANK  OP  ENGLAND ;  LONDON  JOINT  STOCK  BANK,  LIMITED.  Paris-Messrs  HEINE  &  00.  Hamburg-Messrs  JOH. 
BERENBERG  G03SLER  &  CO.  Portugal-BANK  OP  PORTUGAL.  Italy— Messrs  ROESTI  &  CO.  Spain-Messrs  B.  SAINZ  e'  HIJOS. 
?r^"51??5,*°  BrazU-RIODE  JANEIRO,  SANTOS,  SAO  PAULO,  BAHIA,PARA;  with  Correspondents  at  MARANHaO,  CEARA,  PBRNAMBUCO. 
RIO  uKANDb  DO   8UL,  and  PBLOTAS.    Branches  tn  tJio  River  Plate-BUENOS  AYRE  j,   MONTE  VIDEO,  and  ROSARIO  DE  SANTA  PE- 

Agent  In  New  York-BANK  OF  NEW  YORK,  N.B.A. 

CORRESPONDENTS. 
ANTWERP,  BORDEAUX,  HAVRE,  MARSEILLES,  MONTREAL,  TORONTO,  HALIFAX,  HAMILTON,  N.S.,  ST.  JOHN,  N.B.,  and  NEW  ORLEANS; 

also  in  AUSTRALIA,  NEW  ZEALAND,  and  SOUTH  AFRICA. 

Deposits  received  at  the  Head  Office  for  flxed  periods,  on  terms  which  may  be  ascertained  on  application. 

Bills  on  Brazil  and  the  River  Plate  Negotiated,  advanced  upon,  or  sent  for  collection  ;  Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued. 

ine  Purchase  and  Sale  of  Funds  undertaken,  also  the  receipt  of  Dividends,  Collection  of  Drawn  Bonds  and  Coupons,  and  all  other  legitimate  Banking 


LONDON  AND    RIVER  PLATE 
BANK  (Limited). 

Subscribed  Capital £1,600,000 

Paid-up 900,000 

Reserve  Fund 1.000,000 

Head  Office. 
7  Princes  street,  E.C. 
Board  of  Directors. 
Geo.  W.  Drabble,  Esq.,  Chairman. 
E.  Ross  DufHeld,  Esq.,  Jfano(;iitj  Director. 
Charles  Hemery,  Esq. 
Edward  Herdman,  Esq. 
Thomas  Foster  Knowles,  Esq. 
Essex  E.  Beade,  Esq. 
Thomas  S.  Richardson,  Esq. 
J.  S.  Lambiey,  Esq..  Sub-Manager. 
G.  R.  Hutchinson,  Esq.,  Secretary. 
Branches  -  Paris,    Buenos     Ayres,    Montevideo, 
Rosario,  Mendoza,    Paysandu.  Rio  de  Janeiro, 
PernambucQ,  and  Par4. 
Bankers — The  London  and  County  Banking  Com- 
pany (Limited),  Lombard  street. 

Letters  of  Credit  and  Bills  of  Exchange  issued 
on  the  Branches.  Bills  on  the  River  Plato  and  the 
Brazils  negotiated  or  sent  for  collection. 

Purchases  and  Sales  of  Stock,  Shares,  and  other 
Securities  effected  on  the  usual  charges. 


THE  BANK  OP  AUSTRALASIA. 
(Incorporated  by  Royal  Charter,  1835.) 

4  Threadneedle  street,  London. 

Paid-up  Capital £1,600,000 

Reserve  Fund    800,000 

Reserve  Liability   of  Proprietors 
under  the  Charter    1,600,000 

LETTERS  OP  CREDIT  and  Drafts  issued  on 
any  of  the  numerous  branches  of  the  Bank  through- 
out Australia  and  New  Zealand. 

BILLS  negotiated  or  sent  for  collaction. 

TELEGRAPHIC  TRANSFERS  made. 

DEPOSITS  received  in  London  at  interest   for  , 
fixed  periods  on .  terms  which  may  b«  asoertainad 
on  application.  B.  W.  JEANS,  Manager.      I 


THE  DELHI  &  LONDON   BANK, 

LIMITED. 

Established  in  India  in  1844. 

Registered  in  London  under  Companies  Acts,  1868  and  1867. 

CAPITAL,  £500,000,  in  20,000  SHARES  of  £25  Each.        SUBSCRIBED  CAPITAL, 

£337,625,  fully  Paid  up. 

Head  Office-ROYAL  BANK  BUILDINGS,  123  Bishopsgate  st.  Within.  EC 

DIRECTORS. 
DAVID H. SMALL, Esq., CAatrman.      I         DrG.  W.  Leitner.  |  W.  F.  Smith,  Esq. 

UaJor'Gen.  E,  J.  Rickards.  I         Colonel  Jamea  Oiahara.       |  C.  Kernot  Butt.  Ksq. 

P.  B.  Baker,  Manager.      |      T.  Rowe,  Accountant. 
Bankers — The  Bank  of  England  and  Union  Bank  of  London. 
Auditors—ileasra  W.  B.   Peat  &  Co.,  and  Arch.  H.  CuIIen,  Esq. 
Branches— Calcutta,,  Delhi,  Lucknow,  Mussoorie,  Simla.         Agents  at  Bombay—The  Bank  of  Bombay. 


Current  Accounts  are  opened  and  kept  on  same  terms  as  by  London  Bankers. 

Deposits  are  received,  repayable  at  Seven  and  Fourteen  Days'  Notice,  and  for  longer  periods,  upon  terms 
which  can  be  had  on  application. 

Purchases  and  Sales  effected  in  all  British  and  Foreign  Stocks.  Pay,  Pensions,  Annuities,  &c.,  realised 
free  of  charKe  to  constituents. 

Letters  of  Credit  and  Circular  Notes  issued,  payable  on  the  Continent  of  Europe,  Effypt,  Africa, 
China,  Australia,  New  Zealand,  America,  Canada,  &c,  and  the  Bank  draws  upon  most  parts  of  India. 


ENGLISH,  SCOTTISH  AND 

AUSTRALIAN  BANK,  LTD 

.  Head  Office:  88  Lombard  street,  E.C. 

Subscribed  Capital £1,078,875    0 

Paid-up  Capital 639,437  10 

Further  Liabilitj  of  Proprieton ...  {38,437  10 
Letters  of  Credit  and  Drafts  on  the 
Branohe.  and  Agencies  of  the  Banit  in  the  Australian 
Oolonles  can  be  obtained  at  the  Head  Offloe,  or 
through  the  Axeuts  of  the  Bank  in  the  chie<  pro- 
vincial towns  throughout  the  United  Kingdom. 

Remittanoes      made      by       TeleKraphle 
Transfer. 

Bills  Negotiated  or  forwarded  for  CoUeotloo . 

Banking  and  Kzohange    BuaintM  of  erery 

description  transacted  with  the  Australian  Oolonles, 


BANK  OF  MONTREAL. 

Established  in  tS17. 
Capital  Paid  up,  £2,465,753.  Reserve  Fund,  Jl,!8a,876. 

UndiTided  Profits.  i;HI5,669. 

Read  OfHca  and  Board  of  Directors:  MONTREAL. 

Qeneral   Manager:    E.  B.  CLOUdTON,  Esq., 

Montreal. 
Londoa  Ottice:  22  Abohnroh  lane,  BO. 
(   Vifbt  Hon.  LOitD  STHATHCOXA 
Committee:    \     AND  MOUNT  ROYAL. 

(   THOMAS  BKINNEH,  Esq. 
Undertake  monetary  business  with   all  parts  ol 
Canada,  Newloundland,   and    the  United  SlatM, 
and  issue  Sterling  and  Ouriaacy  Drafts  and  Oabls 
Transfers. 

ffinanolal  A^ects  of  tha  Govormnaot  of  tbe 
,  .  Dominion  of  Canada. 

ALKXANDKit  LAKO,  Managai. 


K'^ 


tIte^  BldONOMlSt? 


[detbber  22,  1898: 


HONGKONG  AND  SHANGHAI  BANKING  GORPORATION. 

Incorporated  by  Special  Ordinance  of  the  Legislative  Council  of  Hongkong,  20th  July,  1867,  and  confirmed  by  Her  Majesty's  Government. 


RKSERYE  FUND,  $9,000,000., 


$tO,000,000,    £tll    pa.id    up. 

RESERVED  LIABILITY  OF  PROPRIETORS,  $10,000,000. 


■f^'i^--^^-'  COURT  OF  DIRECTORS-HONGKONG. 

'•'X},GSx'3t   Hon.  J.  J.  BELL-IRVING,  Esq.  (of  Messrs.  Jabwne,  Matheson  &  Co.),  Chairman. 
B._  M.  GRAY,  Esq.  (of  Messrs  Reiss  &  Co.),  Deputy-Chairman. 


C.  BEURMANN,  Esq.  (of  Messrs  Abnhold,  Kaebebg  &  Co.) 
DAVID  GUBBAY,  Esq.  (of  "Messrs  D.  Sassoon,  Sons  &  Co.) 
ARMIN  HAUPT,  Esq.  (of  Mq^srs.  Melohees  &  Co.^ 
A.  SlcCONACHIE,  Esq.  (of  Messrs  Oilman  &  Co.)  ' 


N.  A.  SIEBS,  Esq.  (of  Messrs  Siemssen  &  Co.) 
Auditors— C.  S.  SHARP,  Esq..  S.  G.  BIRD,  Esq. 


A.  J.  RAYMOND,  Esq.  (of  Messrs  E.  D.  Sassoon  &  Co.) 
R.  L.  RICHARDSON,  Esq.  (of  Messrs  Bbadley  &  Co.) 
P.  SACHSE,  Esq.  (of  Messrs  Carlowitz  &  Co.) 
R.  SHEWAN,  Esq.  (of  Jlessrs  Shewan  &  Co.) 


Cliief  ItHa.nEi.^e]T 


rmOTVLAS      JA.CKSOI'. 


Committee  ia  London, 

E.  F.  DUNCANSON,  Esq.  (of  Messrs  T.  A.  Gibe  &  Co.) 

Wm.  ANASTASIUS  JONES,  Esq.  (Director,  London  and  County  Banking  Company,  Ltd.) 

F.  D.  BARNES,  Esq.  (Managing  Director,  Peninsular  and  Oriental  Steam  Navigation  Company. 

G.  E.  NOBLE,  Esq.,  37  Inverness  terrace,  Bayswater,  W. 

Managers  in  London-EWEN  CAMERON  &  JOHN  WALTER.        Sub-Manager  and  Accountant— GEO.  H.  BURNETT. 
London  Bankers— BANK  OP  ENGLAND  ;    THE  LONDON  AND  COUNTY  BANKING  COMPANY,  LIMITED. 


Head  Office 


HONGKONG. 


AMOY. 

Bl^NGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 


.^COLOMBO. 
FOOCHOW. 
HAMBURG. 
HANKOW. 


Branches  and  Agencies. 


HIOGO. 
LONDON. 
LYONS. 
MANILA. 


NAGAS.A^KI. 
NEW    YORK. 
PEKING. 
PENANG. 


RANGOON. 

SAIGON. 

SAN    FRANCISCO. 

SHANGHAI. 


SINGAPORE. 

SOURABAYA. 

TIENTSIN. 

YLOILO. 

YOKOHAMA. 


Drafts  granted  upon,  and  Bills  negotiated  or  collected  at  any  of  the  Branches  or  Agencies. 

Letters  of  Credit  and  Circular  Notes  issued  for  the  use  of  Travellers,  negotiable  in  the  prinoipal  Cities  of  Europe,  Asia,  Africa,  Australia  and  America. 

Deposits  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

Current  Accounts  opened  for  the  convenience  of  Constituents  returning  from  China,  Japan,  and  India. 

The  Agency  of  Constituents  ooaneoted  with  the  East  undertaken,    Indian  and  other  Government  Securities  received  for  safe  custody,  and  Interest 
and  Dividends  on  the  same  collected  as  they  fall  due. 

Dividends  on  the  Shares  of  the  Corporation  payable  in  London,  on  receipt  of  advice  of  the  meetings  held  in  Hongkong  in  February  and  August  in 
each  year.  Share  Transfer  Deeds,  Powers  of  Attorney,  and  other  Forms  may  be  tiad  on  Application. 

81  Lombard  street,  London. — September,  1898. 

^A-HiF- Y'SA.XCI^^S'     XtSPORrr      OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY, 

LIMITED. 

Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the  Banking  House,  George  street,  Sydney,  on  Friday,  the  22nd  July,  1898. 

The  Directors  submit  to  the  Shareholders  a  Balance  Sheet  showing  the  Liabilities  and  Assets  of  the  Bank  on  the  30th  June,  189S,  and  present  the 
following  Report; — 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after  deducting  rebate  on  current  bills  and  accrued  interest  on  fixed  deposits,  reducing 

premises  account,  paying  note  tax,  and  providing  for  land  and  income  taxes  and  bad  and  doubtful  debts,  amounts  to £55,816  17    8 

jj  i         Out  of  which  the  Directors  recommend  the  following  appropriations  :^ 

'     '•  Tothepayment  of  a  Dividend  for  the  halt-year  at  the  rateof  8  per  cent,  per  annum  £40,000    0    0 

To  Balance,  being  undivided  Profit  „  ...  ...      .  16,816  17    3 

— £55,81fi  17 


During  the  half  year  Branches  have  been  established  at  Manilla  and  Narromine  in  this  Colony,  while  the  Branch  at  Daysdale  has  been  closed. 

This  Meeting  is  called  upon  to  elect  a  Director,  consequent  on  the  retirement,  in  terms  of  the  Articles  of  Association,  of  Bichard  Jones,  Esq.,  who 
is  eligible  for  re-election,  and  has  given  the  requisite  notice  that  he  is  a  candidate  for  the  otBce.  It  also  rests  with  the  meeting  to  appoint  Auditors 
for  the  ensuing  year. 

The  Dividend,  free  of  Income  Tax,  is  now  payable.  EDWARD  KNOX,  Chairman. 


Dr. 

To  Capital ; ;.'..;.-...  ^61,000,000  0  0 

Reserve  Fund  ...„ 1,010,000  0  0 

Reserve  Capital  1,000,000  0  0 


__  LIABILITIES    AND    ASSETS. -(Including  London  Branch  to  30th  June  by  Cable.) 


±'3,010,OC'O    0    0 


To  Capital  Paid  up , .Virf»-.<a<iu.i. 1,000,000 

Reserve  Fund 1,010,000 


2,010,000 


Notes  in  circulation , 867,629 

Bills  in  circulation 518,142    8 

Deposits  and  other  liabilities 9,905,943  12 

Profit  .'ind  Loss  Account 61,843    6 


Ce. 

By  coin  and  bullion  in  hand    £2,005,539  14 

Cash  at  Bankers    410,884  9 

Government  securities    1,009,499  0 

Queensland  Government  Notes    61,535  0 

Remittances  in  transit 338,047  8 

Notes  and  Bills  of  other  banks    32,773  1 


8    d 


0 

0 
1 

7 
—    3,858,278  13    9 


Bills  discounted,  and  all  debts  due  to  the  Bank 8,593,464  12  10 

Bank  premises,  furniture,  &c. 411,815    0    0 


Dk. 


f 


-J    *     8  a 

To  rebate  on  current»bilh .V .■;„....'.....,'..».; i_.  i.^ <, /}  6,(J!Sfli.  9  »t 

Dividend  account  for  payment  of  a  dividend  for  past  half-yelir 

at  the  rate  of  8  per  cent,  per  annum     ,;-      40,'000    0    0" 

Balance  of  Undivided  Profit  carried  to  next  half-year... „ 16,816  17    S 


12,863,568    6    7 

PROFIT    AND    LOSS    ACCOUNT. 

•  Cr.  .  ,      ■     ■      . 

ty  amount  uidividcd  Irom  last  half-year    .. 
Profit  tor  half-year  ended  30th  June,  1898  . 


12,868,658    8    7 


..L..il.. 


£  B 

16,407    1 
46,436    5 


■  '■'■-  ^  ■  61,843    6    4    i  61,843    6    4 

-'■■  RESERVE  FUND-1898,  June  30th  „; £1,010,000. 

-     .       ,  EDWARD  KNOX,  Chairman. 

T.  A.  DIBBS,  General  Manager. 
.     Sydney,  8th  July,  1898.  A.  J.  80UTAR,  Accountant. 

We  hereby  Odrtify  that  we  have  examined  the  bills,  compared  ths  balances  .and  counted  the  coin  in  the  Usai  OIBce  of  the  Commercial  Banking  Company  ol 
o,)'doey,  Limited,  and  have  compared  the  returns  ol  the  branches,  and  hive  found  the  same  as  specified  in  the  foregoing  balance-sheet. 

J.  DK  V.  LAMB,\  .„Hi(.„, 
The  following  Resolutions  were  carried  unanimously:—  B.  8.  CAPE,      ^  «"""""■ 

"  Tliat  the  Report  and  Statements  of  Account  be  received  and  adopted,  and  ordered  to  be  circulated  among  the  Proprietors." 
'   That  Richard  Jones,  Esq.,  be  re-elected  a  Director  of  the  Bank." 

"That  E.  S.  Cape,  Esq.,  and  the  Honorable  F.  T.  Humphery,  M.L.C..  be  appointed  Auditors  for  the  ensuing  year." 
That  the  thanks  of  the  Shareholders  be  presented  to  the  Directors,  Qeneral  Manager,  and  Officers  of  Ibe  Bank,  for  their  very  satisfactory  management 
of  the  affairs  of  the  Institution."  T.  A.  DIBBS,  General  Manager. 


,1 


October  22,  1898.1 
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THE 


BANK  OF  VICTORIA, 

LIMITED, 

Bstabllsbed  October,  I8S2. 

Begutered  under  the  Companies  Act,  1S90. 


£        8    d 

Subscribed  Capital — 
Preference 416,760    0    0 

Subscribed  Capital- 
Ordinary  2,400,000    0    0 


a    d 


Paid-up  Capital — On 

Preference  Shares..  416,760    0    0 
Paid-up  Capital— On 

Ordinary  Shares, 

30th  June,  1898  ....  1,054,222    6    1 


—    2,816,760    0    0 


1,470.982    6    1 
Directors. 
The  Hon.  EDWARD  MILLER,  M.L.C.,  Chairman., 
The  Hon.  GODFREY  D0WNE8  CARTER,  M.L.A. 

Vice-Cliairman. 
FREDERICK  LLOYD,  Esq.,  J.P. 
GEORGE  SHAW,  Esq. 

ROBERT  MURRAY  SMITH,  Esq.,  C.M.G.,  M.L.A., 
Auditors. 
THOS.  BRENTXALL,  Esq.,  F.I.A.V. 
E.  P.  H.\STINGS,  Esq.,  F.I.A.V. 

General  Manager. 
.    J.\MES  DONALDSON  LAW,  Esq. 

Solicitors. 
Messrs  MOULE,  HAMILTON  &  KIDDLE. 


Head  Office :  MELBOURNE. 

J.  D.  LAW,  General  Manager. 

A.  E.  WALLIS,  Accountant. 

GEORGE  STEWART,  Agsiatant  Accountant. 

R.  H.  ATiTlREWa,  Inspector  of  BrajKhes. 

P.  C.  CRE8PIGNY,  Afsutant  Inspector  of  Branches. 


London  Office :   28,  CLEMENT'S 
LANE,   LOMBARD  ST.,   E.C. 

Directors. 
HUGH  LEWIS  TAYLOR,  Esq.,  Chairman. 
GILBERT  J.  McCAUL,  Esq. 
H.  F.  BILLINGHURST,  Esq. 

WILLIAM  FAIRCLOUGH,  Mana{jer. 

T.  A.  STANLEY,  Accountant. 


The  Bank  conducts  all  ordinary  Banking  Busi- 
ness, issues  drafts,  negotiates  and  collects  Bills  at 
allits  Branches. 

Current  accoiMits  for  the  Colonial  Constituents  of 
the  Bank  are  kept  at  the  London  Office,  where  de- 
posits for  fixed  terms,  and  at  rates  to  be  learned  on 
application,  are  also  received. 

WILLIAM  FAIRCLOUGH,  Manager. 


BAD  WATER 


Wherever  and  whenever  the 
drinking  water  of  a  town  or 
village  is  bad  it  is  dangerous  to 
drink  it.  Recourse  should  be  had 
to  the 

Historic  Malvern  Spring. 

The  Purest  Spring  Water 
la  the  World. 

Applv  to  the  Sole  Lessees — 

W.  &  J.  BURROW,  MALVERN, 

who  alone  bottle  this  exquisitely 
pure  water,  and  supply  it  to  the 
Public  at  4s  per  dozen  reputed 
quarts,  direct  from  the  famous 
Spring. 


CHARTERED     BANK     -OF     INDIA, 
AUSTRALIA,    AND    CHINA. 

HATTON    COURT, 


Incorporated  by  Royal  Charter. 


CAPITAL       -        - 
RESERVE  FUND 


£800,000 
£450,000 


Coupt   off  ]31i<eo4:ox>B     1898-99. 


A[,BX.\NDER   PATRICK    CAMERON,    Esq. 

WILLIAM  CHRISTIAN,  Esq. 

Sir  HENRY  STEWART  CUNNINGHAM. 

IK.C.I.E. 


Sir  ALFRED  DENT.K.O.M.G. 
HENRY  NEVILLE  GLADSTONE,  Esq. 
JOHN  IIOWAKD  OWYTHER,  Esq. 
EMILE  LEVITA,  Esq. 


JASPER  YOUNG,  Esq. 
THOMAS  FORREST.  Sub-Manager— CALEB  LEWIS. 

JI.^exioles    cind     ^K>ckxmoIiea. 

Inspector— W.  A.  MAIN. 

THAIPING 

SINGAPORE 

BANGKOK 

KWALA   LUMPOR 

BATAVIA 

SOURABAYA 

HONG  KONG 

Bankers. 

T  jB    bank    of    ENGLAND ;    THE    CITY    BANK,    LIMITED. 
THE    NATIONAL    BANK    OP   SCOTLAND,    LIMITED. 
The  Corporation  buy  and  receive  for  collection  Bills  oi  Exchange  ;  grant  Drafts  payable  at  the  above 
Agencies  and  Branches ;  and  transact  general  banking  business  connected  with  the  East. 
Deposit)  of  money  are  received  for  12  months  fixed,  at  4  per  cent,  per  annum. 


Manager- 


BOMBAY 
CALCUTTA     . 
RANGOON 
COLOMBO 
PENANG 
MEDAN   (DELI, 
SUMATRA) 


SHANGHAI 

TIENTSIN 

HANKOW 

FOOCHOW 

MANILA 

YOKOHAMA 

KOBE 


DEN    DANSKE    LANDMANDSBANK 

HYPOTHEK  &  VEKSELBANK,  AKTIESELSRHB. 

cop£:m:hage:n     (den^iviark:). 

(Established  1871.) 


Capital  (paid  up  in  full)  ... 
Reserve  Funds        


Kroners  24,000,000]      About 

2,775,0001    £1,474,000. 


J.     GLiJCKSTADT,     B.     FEIEHLING,     C.     HARHOFF. 


AALBORG. 
ELSINORE. 
HOLBAK. 
KALLUNDBORG. 


]Bx«ct,ti  olx  e  a. 


KOLDING. 
NYKJ'bBING,  F. 
NYKJOBING,  S. 
VEILE. 


Sole  JS.^ent«  towf  «Ixe  Xoelanda  i:i»«»a«t>»i*lc  KoyHJa""***. 
X^ioxxdoi:!    IBankevB. 

LONDON  AND  COUNTY  BANKING  CO.,  LIMITED. 

The  Bank  tranaacts  every  description  of  Banking  Business  in  Denmark,  Iceland, 
Norway,  Sweden,  and  Finland. 


'Xele^K^a.vYi.    A.dd 


x^ess- 


"  LANDMANDSBANK,"  OR  "  LANDBANK. 


THE    COMMERCIAL  BANK 
OF    AUSTRALIA,    LIMITED. 

London  OCBce :  1  Bishopsgate  street  Within,  E.O. 

PiiDiUp  Capitil  jE,') ,032,251 

Drafts  and  Letters  of  Credit  are  hsued  by  the 
Xjondon  Oflice  on  the  Head  Office  of  the  Bank  and 
its  branches  throughout  the  Australasian  colonies. 
Remittances  mule  by  Cable  Transfer. 
Bills  Negotlitod  or  sent  for  CoUcction. 
Banking  and  Exchange  business  of  cveiy  do- 
scriDtion  transacted  with  tbe  various  Australtaa 
Colonies  on  the  most  advantageous  terms. 

GEORQE  NIVEN,  Manager. 


rFHE   WESTERN   AUSTRALIAN 
Jl.  bank. 

Established  1811. 

Authorised  Capital  JE250,000 

Paid-up  Capital 100,000 

Ueserve  Fund 175,000 

Reserve  and  Profits 17,683 

IlRAD  Officb— Pertb. 
GE.-iRRAL  Manaokr— H.  D.  Ilolmes. 

Letters  of  Credit  and  Drafts  Issued.  Remittances 
cabled.    Bills  purchased  or  collected. 

LONBON  AaiiNTS. 

The  Bank  of  Adelaide,  11  Ltadenhall  street,  E.C. 
PERCY  ARNOLD,  Manager. 


THE     AGUA     BANK,     LIMITED. 

ESTABLISHED    IN    1883. 

CAPITAL         £600,000. 

Head  Officb — Nicholas  lane,  Lombard  street,  London. 
BRA.NCUES  and  Age.n'CIES— Calcutta,  Bombay,  Madras,  Kurraohee,  .\gra,  Lahore,  Delhi,  Bangalore  and  Colombo. 
Current  Accounts  kept  at  the  Head  Office  on  the  terms  customary  with  London  Bmkers,  an<l  interest  allovred  whoii  the  credit 
balance  does  not  fall  below  £300  during  the  half-year.     Dep03It.s  received  for  fixed  periods  on  terms  to  ba  ascertained  on  application. 

Bills  issued  at  the  current  exchinge  of  the  day  on  any  of  the  Branches  of  the  Bink  free  of   extra  charge,  and  approved  bilU 

purchased  or  sent  for  collection.  .        ,  .  ,   . ,         ,  i.    i  .  _f  ii,»  ...v.o 

Sales  and  Purchases  effected  in  Briti.sh  and  Foreign  securities,  in  East  India  stock  and  loans,  and  the  sife  custody  ot  tne  same 

undertaken.     Interest  drawn,  and  Army,  Navy,  and  Civil  pay  and  pensions  realised. 


Every  other  description  of  Backing  Business  and  money  agency,  British  and  Indian,  transacted. 


XH. 


THE     ECONOMIST. 


October  22,  1898. 


I'j/Oiuci 


EOYA-L  INSDEANCB 
BUILDINGS, 

I  North  John  Street, 
LIVERPOOL. 


AL 

JNSUKAMCE. 

Company. 


LIFE. 


EOYAL  INSURANCE 
BUILDINGS, 

28  Lombard  Street, 
LONDON. 


EXTRACTS  from  the  COMPANY'S  ANNUAL  REPORT  for  the  YEAR  1897. 


FIRE     IDEPARTIVIENT. 

NET  FIRE  PREMIUMS  for  the  Year  

LOSSES,  Commissions,  and  other  expenses 
RESERVE  FUNDS,  increased  by  £104,785,  making  total 

Or  nearly  1 64  %  of  the  Premium  Income. 


£2,007,012 
£1,773,668 
£3,281,456 


LIFE     I>EI>JLIiT3yiENT. 


NEW  LIFE  ASSURANCES  completed  during  the  Year 

NET   LIFE  PREMIUMS  for  the  Year 

CLAIMS  PAID,  including  BONUS  ADDITIONS 

LIFE  FUNDS,  increased  by  £209,366,  making  total 


INCOME   FOR  1897 

TOTAL     INVESTED     FUNDS 


£1,028,408 
£448,038 
£385,510 

£5,539,264 

£9,244,9Q3 


COMPARATIVE  STATEMENT  OF  FINANCIAL  POSITION  AND  PROGRESS. 


Capital  Paid  up     ... 
Life  Furtds 

Superannuation   Fund 

Fire  Reserve    Funds,  including    Balance   of 
Profit  and  Loss 


1893. 

£375,702 

4,921 ,036 

41,957 

2,671,437 


1895. 

£375,702 

5,141,592 

45,173 

3,009,919 


1897. 

£375,702 

5,539,264 

48,481 

3,281,456 


£8,010,132       £8,572,386       £9,244,903 


Being  an  INCREASE  In  Four  Years  of 


£1,234,771. 


ABSOLUTE  SECURITY. 


MODERATE  RATES  OF  PREMIUM. 


LIBERAL  POLICY  CONDITIONS. 


1 


CHARLES  ALCOCK,  Mancger. 
y.  J.  KINGSLEY,  Sub-Manager. 
JOHN  H.  CEOFT,  Secretary  in  London. 
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Trade  and  Navigation  Re- 
turns, October,  1898 

Accounts  Relating  to  Trade 
and  Navigation  in  the 
United  Kingdom   


Comparative  Prices  of  Com- 
modities    24 

Stocks  of  Raw  Materials  and 
Commodities  » 21 


TRADE    AND    NAVIGATION    EETURNS, 
OCTOBER,    1898. 

I.— SUMMARY   TABLES. 
Total  Imports. 


Oct., 
1898. 


Animals,' living 

Food  &  drink— duty  free 
Do  dutiable 

Tobacco „ 

Metals 

Chemicals,  dye  stuffs, 
&  tanning  substances 

OUs 

Raw  materials  for  tex- 
tile manufactures 

Raw  materials  for  sun- 
dry industries  

Manufactured  articles.. 

Miscellaneous  articles... 

Parcel  post    

Total  value 


£ 

902,133 

13,572,295 

3,182,481 

365,272 

l,G57,8iO 

.^12,889 
643,011 

3,729,088 


Compared!      Ten 
with    Oct., I  Months, 
1897.      ;     1898. 


Compared 
with  1897. 


+ 


£  £  £ 

29,970'  8,985,7.34  -    770,345 

540,236  lbC38l525  4-13481219 
15,66721,89.5,136j-t-  516,321 
50,726:  3,120,360)-    188,733 

195,560,17,848,664 -f      43,255 


16,5811  4,696,419  - 
92,9581  6,863,923! -H 


522,518 
560,124 


5,446,.353i-h 

7,601,247  - 

J,17f ,478  - 

110,556 -J- 


738,393.53,869,907;-  106,490 

204,16844,009,326;  -  207,881 

«0,l69  72,m7,779:-(-  994,271 

•  64,652;U,58o,39i:-f  531, 171 

24,396  l,l3g,056!-f-  299,340 


.  38,601,673 


44.3,090  383311220 -f  14629754 
:  M4  %!  I   =   4-0  % 


Total  Expobts. 


Animals,  living 

Articles  of  food  4  drink 

Raw  materials 

Yarns  &  textile  fabrics 

Metals  &  articles  manu- 
factured therefroin] 
(except  machinery)  ... 

Machinery  &  mill  work 

Apparel  and  articles  of 
personal  use 

Chemicals,  &  chemical 
and  medicinal  prepa- 
rations     

All  other  articles 

Parcel  post    _... 


Oct., 
1898. 


Compared 
with  Oct., 
1897. 


£ 

87,628 
1,209,15; 
1,971,830 
7,694,460 


2,775,40' 
1,677,790 

756,286 


673,680 

2,802,223 

214,560 


Total  home  produotE,  19,863,019 


+ 


£ 

30,574 

87,956 

259,964 

415,147 


278,163 
504,323 

78,880 


Ten 

Months, 

1898. 


Compared 
with  1897. 


£  £ 

897,746,  -      36,775 

9,832,095  +      29,085 

17,054,951  +    281,582 

78,397,877  -2,323,522 


27,234,031 
14,99T,237 

7,950,649 


-1,238,710 
■1-1,009,102 

-    345,494 


35,016 

107,403 

18,525 


6,987,036,  -    218,338 

27,545,884+    122,233 

1,694,671, -i-      38,792 


-I-    579,967  192592177  -  2,682,051 
=  30% I  =  !•*  % 


Exports  of  Foreign  and  Colonial  Merchandise. 


Month 

Ended 

Oct.      31, 

1898. 


I  Total  value 


Total  exports., 


£ 

5,099,583|  + 


Comparedi     Ten 
with        Months, 
1897.      I     1898. 


Compared 
with  1897. 


£ 

493,904 
10-7% 


24,962,602 -1-1,07.'5,871 
I  =  4-5  %. 


£ 
50,553,9 


£ 
■r      01,690 
=  0-1  % 


2431461601-2,743,741 
I  -  1-1  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 
Abticlks  Imported  for  MANCPAOinRB. 


Metals. 
Copper  all  kinds.tns 

Iron  ore , 

Lead    „ 

Silver  ore   

Tin  ._ owts 

Zino    tons 


Total* 

Textile  Trades. 

Cotton    owts 

Flax  „ 

Hemp    „    „ 

Jute ..tons 

Silk  (raw)  _ lbs 

Wool   


Total* 

Sundry  Trades. 
Caoutchouc  ...owts 

Hides  „   ,, 

Esparto,  &o.  ...tons 
Pulp  of  wood...   „ 

Tallow    owts 

Wood,hwu&swn,ldB 


Total* 


Oct. 


Quan- 
tities. 


Inc.  or 
Deo. 


Values. 


18,687 


i:2-l 


£  % 

454,983  -  19-2 


Inc.  01 
Dec. 


Q'nty. 


317,345-  22-7 


17,245 

33,716 
5,92^ 


+  22-1 

-  42-2| 
+  14-7 


232,842 

221,423 

97,378 

126,423 


-  22-; 

+  19- 
37-4 
33-1 


122,6361 -I- 37-3 


1,204,102  -    9-8 

4,476  -  27-2 

6,994'-H29-3 

7,5341—43-6 

21 9,211 1 -I-    8-7 

22478387  -  15-4 


41,600  -I-  17-7 
95,187  -I-  4-3! 
11,319  -  10-8 
34,114-1-  1-9 
233,754 -r  11 9-3 
1,217,611 


1,657,870:  -  10-5 


2,097,8671  -  25-4 
135,4281  -  24-( 
188,946 -H85-2 
95,122|  -  38-8 
136,557,-1-  14-7 
750,721  -  13b 


3,729,088!  -  17-5 


10  mouihs 
ended    Oct. 


Valae. 


1-8 

—  7-S 
-1-12 

—  24S 

+  10-6 


+  23-6 

-  0-7 
-f    1-1 
-I-  24 
-f-  1.5-9 

—  7-L 


0-6 


626,172; -f  35-5 
^216,1 16! -f  S*2 
47,792—  3-1 
154,173'— 10-8 
289,834  ■H34-7 
2,672,76;+    0-3 


5,41.';.3i-<  +    3-R 


'J3-5 

■  9-4 

■  4-7 
6-7 

■  6-7 
-11-3 


% 
+  2-6 
-  8-6 
+  21-6 
18-4 
17-6 
+  16-4 

+  0-25 


+    2-0 

—  8-8 
+  19-4 
+  4-6 
+  18-3 

-  4-6 


0-2 


+  32-2 
+  12-6 

—  906 

—  11 
+  13-2 

—  10-2 


0-5 


Exports  of  Home  Mandfaotubes  in  1898,  Compared  vrith  1897. 


Oct. 


Quan- 
tities, 


Inc.  01 
Deo. 


Textiles. 
Cotton  yarn Iba 

—  piece  goods..yd8 

—  thread    lbs 

Jute  piece  goods.yds 
Linen  yarn  lbs 

—  manufactures.. 
Silk  manufactniei! 
Woollen  &  worsted 

yarn   lbs 

Woollen  fBbrics..ydB 
Worsted  fabrios.yds 
Carpets „ 

Total   textiles 
Metau,    &o. 

Copper    owts 

Hardware  &  cutlery 
Iron  and  steel.. tons 
Machinery  &  millwk 
Other  Mehchndsk 
Beer  and  ale  _brls 
Pickles,  vinegar,  &c 

Spirits    -galls 

Sugar,  refined..cwt8 

Coai_._ tons 

Wool,  EngUsh  ...lbs 

Apparel  

Haberdashery,  &o.. 

Hats    dozens 

Boots  &  shoe8..d.  prs 

Leathet 

Alkali cvrts 

Chmid  manure.. tns 
Arms  &  ammunit'n . 
Bags  &  sacks  ...doz 
Carriages  and  oyclee 

Cement  tons 

Earthenware,  china 

Oil  (seed) tons 

Painters'  colours  .. 
Paper owts 

Total  exports,  Oct.* 


% 

0-7 

14-4 

8-6 

30-7 

1, -248,0001—  20-9 


21842,400 

446898500 

•J,4!0,n00 

■?2,459,500 


4,950.800 

3,464 .500 

6,052,000 

602,400 


98,794 
261,340 

39,588 

474.995 

65,6sb 

.3,299,177 

1,170,700 

61,533 
56,963 

375,289 
32,154 

2dj',703 

31,432 

72,886 


5-8 
17-9 

0-t 
14-6 


£  % 

772,318!—  11-0 
4,038,821;+  11-9 
303,445+  6-5 
184,52S!+  17-1 
68,31'2|— 18-4 
367,235, 1-  22-3 
114,928+    0-2 

383,099—  11-8 
307,108!  +  17-0 
327,990|+    2-9 


7,694,460+    5-7J 


-   3-8 
23-3 


9-4 

"9-4 
1-9 
2-i 

380 


•  8-8 
■10-2 

.22'4 
-   3-6 

-""3-2 

-'i"l-4 

-'23i 

-T9-2 


VtJues. 


Inc.  or 
Deo. 


10  .Mouths 
ended  Oct.  31 


Q'nty.  Value. 


% 

—  11 

+    H-8 
+    3-9 

—  16-8 

—  4-9 


+    HI 

—  12-8 

—  29-8 


69,244  +  20-2!+    4  2 


% 

—  7-7 
+  4-3 
+    4-3 

—  20  7 

—  101 

—  11-4 
+  16-7 

—  3-8 

—  10  8 

—  27-4 
+   6-2 


2-8 


273,736+    0-4,+    68 
173,443i—   8-;  j     ... 
1,837,328  — 15-01— 11-0 
1.677,790  +  42-9     ... 


134,514,+ 
156,668-1- 
183,886!  + 

37,010  + 
1,699,394  + 

36,017!— 
377,8561 - 
118,314  + 

67,667!  + 
13»,118!— 
156,4761— 
102,6871— 
169,306;+ 
17»,865|  + 

43,661' 
2-24,591 

82,197 
145,666 

69,421 
141,651 
111,278 


-I- 


14-0]— 

6-3! 

6-4  + 

2-9  — 
16-3  — 
39-6;— 
ll-0| 

1-7! 

9-3  — 
13-3 
11-8 
14-7 
160 
10-3 
13-5 
20-8 

4-6 

2-8 
19-S 

3-4 
16-0 


19803019  +    30 


0-6 

'"5-4 

18-8' 

4-4 

70-5 


1-2 

—  1-4 

—  2(5-6 
+    8-8 

+ 'i-0 

—  ie-o 

—  18-6 

-iss 


+  8-4 

—  7-3 

—  7-8 
+  7-2 

—  1-8 
+  0-6 
+   6-8 

—  15  8 
+   5-8 

—  73-1 

—  6-9 

—  i-3 

—  6-1 
+    1-8 

—  22-4 
+  9-6 
+  28-9 

—  3-6 
— 14-4 

—  6-2 

—  6-1 
-18'2 
+    4-9 

-r-     61 


—   1-4 


*  Including  minor  articles. 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION    IN    THE 

UNITED    KINGDOM. 


I.— IMPORTS    AND   CONSUMPTION. 


lUPOBTS. 

Principal  and  other  Articles. 


I.— ANIMALS,  LIVING  (For  Food). 
Cattle— United  States    No, 

Argentine  Eepublio  ...._ _  ... 

Channel  Islands _._.„ 

Canada „ „._._._... 

Other  Countries  „„„_„„_._... 


QUASTITIBS. 


Valuk. 


Ten  Months  ended  October  31. 


1897. 


Total 

Sheep  &  Lambs — From  U.  Stites...No 

Argentine  Republic  „.„ 

Canada    ._ „.„ „„ .. 

Other  Countries     .„._„...„._ 


Total 


Swine 


Total  of  Animals  Living   ._... 

IL— ARTICLES  of  FOOD  &  DKINK. 
A. — Duty  Fees. 

Com:  Wheat — From  Russia ._„owts 
Germany  „.„.„....„._.„.„...._ 
Ronmania  ».._.„._.„.„.„...._._ 

Turkey „ ^ 

United  States — On  the  Atlantic 
On  the  Paoiflc... „....„.„.„.  . 

Chili 

Argentine  Republic  .„..,.. 

British  East  Indies    _  „,.  ,„._ 

Australasia  .„.. ..„.,  ._._ 

British  North  America  „,„.„... 
Other  Countries  ._._._.„._...._ 


Total 

Whaat   Meal    and    Flour  —  From 

Germany  .„ „._._.„..^cwts 

France, ....„._.„., «...._._...,„ 

Austrian  Territories  ._.„.«.„._... 

United  States  ...._.„ „._„.„ 

British  North  America  ._._.„..  ... 
Other  Countries  ......_„„...„ 


Total.. 


Barley — From  Russia owts 

Roumania   

Turkey 

Other  Countries „ 


Total „ „ 

OatB — From  Russia onts 

United  States 

Other  Countxies _ 


Total 


Peas _„ „.. 

Beans  

Indian  Corn  orMaize- 

Eoumania   

United  States 

Argentine  Republic 

Canada 

Other  Countries 


._....►.. ..owts 

cwts 

Russia...  owts 


Total., 


Oatmeal , cwts 

Indian  Com  Meal  ._.„._.. „.. 

O^er  kinds  of  Com  and  Meal  ... 

Total  of  Com 


353,276 

66,330 

1,417 

108,778 

42 


529,843 


1898. 


321,761 

77,029 

1,567 

90,9S5 


491,312 


161,650 

317,253 

52,S40 

15,771 


547,494 


12,582,600 

1,191,000 

1,179,740 

1,746,980 

17,568,300 

9,298,100 

984,000 

933,100 

246,840 

3,467,600 
1,313,600 


0,511,860 


61,205 

1,607,320 

1,003,850 

10,644,270 

1,071,900 

145,860 


14,534,405 


5,916,430 
2,179,900 
2,336,100 
4,378,680 


14,811,110 
4,914,810 
6,548.900 
1,930,530 


13,452,270 


2,319,875 
2,430,320 
1,028,600 
4,152,900 
35,212,400 
3,548,780 
3,632,800 
132,000 


125,872 

377,743 

31,386 

44,586 


579,587 


450 


5,762,300 

688,070 

183,700 

271,060 

23,0S0,.300 

6,436,600 
805.300 

4,034,700 

8,719,400 
198,820 

3,631,830 
4'iC,760 


34,232,840 


87,540 

339,110 

526,090 

13,978,390 

1,486,200 

268,296 


16,635,626 


6,897,500 
3,286,060 
3,165,280 
4,5E3,979 


17.9.32,819 
2,616,620 
7,3.S4,270 
2,751,790 


12,752,680 


1,654,437 
1,799,022 
2,631,800 
4,430,600 
32,229,300 
1,999,870 
6,934,902 
32,940 


47,707,480 


565,405 
865,570 


48,159,412 


830,180 
1,244,820 


1897 


£ 

6,112,328 

1,031,210 

26,945 

1,759,473 

378 


8,930,332 


234,959 

488,769 

79,573 

22,466 


825,747 


9,756,079 


4,446,454 
422,398 
405,159 
610,224 
6,527,294 
3,33H,103 
359,012 
318,871 
102,124 

1,309,48D 
448,831 


18,281,950 


1898. 

£ 
5,432,046 
1,163,141 

3o,oeo 

1,497,552 


8,122,739 


188,411 

561,373 

47,709 

64,483 


861,975 


1,020 


8,965,734 


2,383,830 

293,i63 

76,544 

98,770 

9,7I5,C04 

2,681,564 

329,241 

1,765,446 

3.281,411 

75,189 

1,461,147 

166,222 


Quantities. 


Value. 


Month  ended  October  31. 


1897. 


29,760 

3,271 

117 

17,696 


50,844 


3,049 
17,982 
13,473 

12,797 


1898. 


26,695 

5,526 

187 

17,535 


49,943 


546 

25,848 

8,7-22 

16,938 


47,301 


23,765 

791,219 

630,130 

5,179,346 

547,943 
77,431 


7,219,834 


1,169,043 
471,803 
70S,  147 

1,294,443 


22,303,231 


43,755 
182,772 
403,005 
7,737,926 
815,353 
166,832 


9,349,643 


1,605,887  I 
77O,2S0  I 
1,069,393  I 
1,532,744 


3,643,436 

1,280,411 

1,515,497 

519,965 


4,9;9,.304 
788,547 

2,005,815 
792,814 


3,215,873 


634,224 
654,107 
203,147 
792,757 
5,807,679 
587,458 
626,301 
22,870 


3,587,176 


511,417 
521,376 
523,215 
926,537 

6,214,0i!5 
386,595 

1,319,187 
6,774 


8,040,212 


331,741 
221,220 
402,493 


42,775,090 


9,376,333 


510,902 
326,187 
304,719 


52,054 


1,658,700 

74,300 

35,200 

231,100 

3,122,230 

98.300 

8,900 

71,000 

895,600 
12,990 


6,i08,29O 


6,540 
56,900 
87,650 

940,950. 

157,000 
27,330 


1,276,370 


1,101,000 

97,400 

539,400 

213,b90 


2,251,690 
46«,370 
516,800 
187,460 


1,170,130 


241,490 

442,370 

69,400 

816,200 

2,683,700 

920 

589,800 


4,100,023 


54,430 
76,090 


469,600 
20,100 

18,830 

3,267,900 

2t8,800 

37,800 

178,300 

85,400 

1,303,600 

7.660 


5,677,990 


3,550 

4t,160 

91,600 

1,282,193 

285,600 

20,410 


1,727,510 


1,574,100 
510,300 
719,200 
750,600 


3,554,400 
307,000 
676,700 
406,420 


1,389,120 


163,580 
271,240 
141,800 
183,400 
1,649,300 
496,100 
727,600 
14,340 


3,212,540 


61,500     i 
103.080     I 


51,775,238  il 


1897. 


£ 

521,212 

52,325 

2,280 

287,239 


863,056 


1898. 


£ 

450,266 

84,019 

3,705 

288,687 


826,67" 


4,573 
2>,I23 
20,162 
19,189 


778 
35,487 
13,280 
25,911 


69,047 


75,456 


932,103 


681,184 
31,145 
13,225 
89,066 
1,. 309,98 1 
44,045 
3,997 

29,520 

3751974 

4,867 


2,58J,004 


3,393 
33,449 
65,307 
521,592 
S7,504 
16,738 


902,133 


171,297 
7,425 

5>  1 
1,111,322 
«    98,079 

9,177 

64,178 

29,268 

461,712 

2,598 


1,960,517 


1,307 

20,726 

65,171 

640,104 

148,089 

8,004 


727,988 


289,297 
19,475 

172,482 
92,187 


573,441 

1SO,049 

123,742 

51,523 


883,461 


352,275 
125,320 
233,855 
262,b99 


979,349 

87,570 

178,827 

109,493 


305,314 


375,890 


71,864 
122,883 

15,373 

171,526 

485,887 

177 

104.816 


51,338 
81,370 
30,040 
33,228 

323,253 
96,044 

139,446 
2,479 


777,879 


629,490 


40,125 
18,138 
20,838 


41,873 
32,400 
19,114 


5,240,479       fi,054,S02 


Wheat 

Wheat  Meal  and  Flour  , 
Barley    ._._..._.„.„_ 

Oat«..^ 

reaa-  .»,._-.. i.._._.„._ 

Bean*. 

I  Indian  ( 


I  Com  , 


QDANTITIK3  of  CoBN  and  Whbat  Flodb  Impobtbd  in  the  Two  Mosths  from 


Sept.  1,  1896,  to  Oct.  31,  1896. 


Cwts. 

11,076,630 

8,637,210 

4,681,940 

3,103,100 

668,635 

644,420 

11,431,720 


Qrs. 

2.884,547 
1,178,735 
1,310,943 
1,113,933 
146,585 
150,364 
2,667,401 


Sept.  1, 1897,  to  Oct.  31, 1897. 


Cwts. 

10,204,160 

2,430,940 

4,168,270 

2,628,490 

510,693 

768,430 

9,C66,60O 


Qrs. 

2,K80.971 
787,804 

1,167,115 
943,560 
113,487 
179,300 

2,115,540 


Sept  1,  1898,  to  Oct.  31,  1898. 

Owts.  =  Qrs. 

10,280,830  1  2,398,860 

3,293,250  j  1,067,256 

5,990,970  1,677,471 

2,()61,520  955,417 

337,310  74,947 

495,720  115,668 

7,662,220  1,787,852 


Nov.  12, 
1898. 


]        THE  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 


11CFOKT8, 

Prtocipal  and  other  Articles. 


Quantities. 


Vaittb. 


ijUAmrriisB, 


Valtjb. 


Ten  Months  ended  October  31. 


Month  ended  October  31. 


1897. 


1898. 


II.— ARTICLES  OF  FOOD&DRINS, 
Bacon — From  Denmark  .„._._.„owts 

United  States ..._.„._.„ 

Canada „.., 

Other  Countries  .„.„.„._._._.„.„ 


Total., 


Beef:   Salted ^...._...owts 

Fresh — United  States  ._.. 

Australasia  

Other  Countries _._.„.. 

Hams — From  United  States    owts 

Canada 

Other  Countries 

Meat,  unenumerated  :  Salted  or  Fresh 

—  From  Holland     owts 

United  States     „._.„_ 

Other  Countries  ....„.„.„ 

Preserved,  otherwise  than  by  Saltiag 

Beef  _ owts 

Mnttou     ._ 

Other  Sorts     ._ 

Mutton:  Fresh — From  Germany  owts 

Holland.. „ 

Argentine  Republic  .„.„ , 

Australasia „._ ._._ 

Other  Countries  _. _..^. »....- 
Pork  (Salted  not  Hams) — U.  States.. 

Other  Countries .-..„._ 

Fresh — From  Holland cwts 

Belgium   . „ 

Other  Countries. _._. ._ 

Rabbits  (dead)    , ,„owts 

Total  of  Dead  Meat 

Batter — From  Sweden. _.„._.„._owts 

Denmark 

Germany 

Holland    ...._ 

France  _ „ 

United  States 

Victoria _ 

New  South  Wales 

New  Zealand  _ 

Canada „ 

Other  Countries „ 


-{Con.) 
902,570 

2,959,426 

233,820 

81,649 


870,758 

3,338,699 

455,781 

64,871 


4,177,465 


Total. 


argarine    „ 

Cheese— From  Holland. 

France _.„.„.. 

United  States _.. 

Australasia  , 

Canada 

Other  Countries 


Total . 


Bgga— From  Russia    grt.hnn 

Denmark  ....„.„.„.„.„„ 

Germany  ...„...._ 

Belgium _... 

France 

Canada _ 

Other  Countries  ...„ 


Total. 


Fish — Fresh,  not  of  Brit,  taking  ...cwts 
Cured  or  Salted — From  Norway 

France „....„ 

United  States 

British  North  America 

Other  Countries „ , 


Total 

Pruit — Almonds _ cwts 

Apples,  raw  _...  bushels 

Cherries,  raw  ....„ „^._... 

Grapes,  raw. „_.„... ._.„..  „ „ 

Lemons _ „._ 

Nuts,  used  as  Fruit   _.„..,,„... 

Oranges..... „.......«,«....«._._ 

Pears,  raw    ._.„.„....„.„....„._._ 

Plums,  raw  ._._.„ „._.„„ 

Unenumerated,  raw  . „.„._.„ 


Hops  ._ „ cwts 

Lard -....„. 

Milk,  Condensed  or  Preserved  .... 

Onions,  raw bushels'  5,183,319 


151,323 
1,866,846 

504,318 

106,049 
1,394,717 

104,379 
2,785 

191,350 
46.793 
50,307 

311,736 

87,088 

170,367 

2,257 

132,115 

727,773 

1,715,552 

3,804 

120,322 

85,925 

185,382 

26,973 

46,563 

218,723 


4,730,109 


161,889 
l,915,t71 

502,001 

150,714 
1,574,483 

100,258 
2,750 

216,211 

70,867 
58,251 

198,935 

101,869 

144,693 

1,270 

187,585 

912,878 

1,692,717 

3,281 

142,581 

89,216 

163,078 

22,847 

209,355 

225,551 


12,483,952   13,578,858 


251,396 

1,128,184 

47,581 

239,699 

367,841 

147,342 

114,977 

19,028 

62,456 

92,938 

243,117 


2,714,589 


251,872 

1,242,251 

37,758 

233,542 

361,436 

47,464 

80,277 

16,281 

63,773 

115,182 

238,052 


2,687,888 


773,687 
249,652 

29,469 
532,146 

69,089 
1,218,165 

35,567 


738,012 
236,480 

29,197 
414,735 

44,608 
,179,769 

39,409 


2,134,089  1,944,198 


2,575,285 
1,407,030 
2,448,772 
2,110,978 
2,458,927 
252,981 
291,010 


2,927,503 
1,688,398 
2,215,570 
1,894,996 
1,894,510 
349,205 
516,276 


11,545,013  11,486,458 


903,362 
257,347 
63,229 
262,583 
338,239 
229,119 


1,334,431 
215,408 
62,06S 
268,273 
483,113 
201,870 


-  I 


1,180,517 
113,303 

3,005,717 
312,364 
871,438 

1,293,621 

6,339,'715 

993,128 

1,042,331 

1,583,029 


1,288,732 
117,248 

2,004,580 
401,810 
922,984 

1,209,038 

4,29C»,'872 
425,606 
920,680 

1,367,808 


94,567 

1,418,696 

618,276 


144,667 
1,096,612 

678,791 
4,842,505 


1897. 


£ 

2,411,406 

4,318,147 

422,214 

213,155 


7,364,922 


186,349 
3,830,12U 

775,063 

190,885 
2,983,219 

229,211 
8,325 

408,421 
69,300 
99,130 

839,200 

142,573 

455,122 

5,607 

407,783 

946,176 

2,619,707 

8,587 

141,539 

78.572 

402,030 

67,924 

102,115 

414,104 


1898. 

2,337,119 

5,199,868 

850,283 

172,992 


1897. 


84,778 

234,059 

36,101 

7,776 


8,560,262  :|   262,714 


22,775,984 


1,267,646 

5,675,860 

242,069 

1,158,110 

1,923,306 

604,319 

547,756 

88,837 

297,470 

378,523 

1,187,963 


212,026 
3,990,626 

775,191 

249,079 
3,089,521 

200,29.3 
8,0do 

447,856 
123,939 
106,006 

761,671 

167,096 

489,286 

2,815 

415,703 

1,119,797 

2,591,822 

7,219 

181,801 

85,028  ' 

348,761 

58,714 

425,999 

408,763 


13,647 

204,740 

59,445 

7,608 

95,893 

14,990 

360 

16,915 
4,660 
5,034 

31,953 
6,514 

12,977 
23 

38  842 

72,564 

117,229 

1,871 

8,860 

6,163 

25,368 
4,647 
7,.''53 

41,691 


1898. 


92,451 
95,625 
40,699 
10,428 


439,203 


24,830,239  1,102,161 


1,270,662 

6,17^,206 

195,784 

1,146,519 

1,875,182 

200,345 

282,123 

76,947 

308,494 

484,365 

1,159,966 


25,609 

95,377 

1,264 

18,993 

39,370 

7,622 

415 

37 

445 

22,154 

20,924 


18,060 

187,559 

50,317 

9,733 

153,953 

8,333 

197 

16,953 
4,792 
5,395 

20,694 

8,459 

16,003 

39,121 

74,530 

125,971 

1,270 

14,857 
7,459 

29,243 
4,050 

33,062 

41,822 


189". 


£ 

235,816 

363,984 

64,480 

20,422 


1898. 

£ 

258,789 

471,840 

80,954 

29,018 


684,702  ;  840,601 


1,311,036 


13,371,865  13,272,593   232,210 


2,054,986 

628,180 

89,658 

1,205,040 

162,913 

2,674,985 

88,161 


1,946,543 

585,797 

82,090 

853,367 

91,161 

2,406,657 

87,19U 


4,848,917 


628,173 
467,754 
663,459 
657,053 
933,308 
81,406 
90,308 


3,526,461 


695,248 
313,139 
£92,432 
582,534 
788,214 
:;34,670 


68,281 

23,366 

3,700 

45,798 

665 

242,840 

3,140 


25,899 

110,328 

678 

19,620 

30,338 

7,666 

3,57s 

1,709 

42,843 
19,361 


262,018 


4,106,262         319,509 


741,897 
558,683 
619,073 
587,693 
725,293 
118,727 
148,073 


437,437 
157,364 
204,302 
162,439 
137,531 
123,485 
19,961 


3,499,442  \'  1,242,519 


798,948 
238,463 
278,832 
503,772 
984,719 
398,430 


32,528 
50,159 
6,439 
1,773 
32,099 
46,836 


2,310,995 
311,292 
822,182 
178,131 
435,193 
3(8,844 
358,991 

1,628,587 
352,394 
497,249 
621,416 


2,384,010 
361,249 
662,628 
230,828 
447,231 
363,423 
340,514 

1,267,318 
187,914 
434,134 
773,946 


137,306 
34,906 

457,447 

360,151 
61,373 

82,537 
107,525 

29,289 
119,818 


295,421 
1,603,971 
1,148,772 

656,122 


576,272 
2,327,925 
1,191.977 

648,191 


23,799 
149,767 

65,326 
710,701 


80,498 

29,016 

2,610 

38,284 

6S3 

2SC,279 

5,368 


16,610 
428,823 

85,303 

10,125 
197,588 

30,691 
714 

35,524 
6,785 
9,156 

95,613 

11,039 

31,001 

57 

85,771 

97,925 

177,266 

4,357 

9,542 

5,553 

53,868 

11,6!5 

16,221 

83,674 


23,231 

335,283 

72,570 

16,116 

303,635 

16,693 

I  684 

I       34,689 
i         9,012 

i         8,984 

i       99,188 

15,062 

j       52,011 

'       86,'650 

I       90,456 

177,862 

3,131 

18,774 
i  6,736 
i  63,113 
I       10,455 

64,420 
!       87,272 


2,189,528    ;  2,486,628 


133,175 

514,717 

6,355 

94,413 

£01,227 

30,723 

2,060 

190 

1,97.3 

92,355 

102,210 


133,769 

570,230 

3,573 

102,774 

151,303 

34,097 

18,545 

8,693 

183,'420 

94,777 


1,179,403       1,301,186 


352.218 


518.862 
197,882 
163,490 
172,812 
147,488 
139,406 
21,201 


1,361,141 


37,168 
31,421 
9,100 
2,488 
54,833 
34,014 


131,856 

37,850 

694,027 

316,049 

96,830 

91,731 
103,217 

93,307 
203,177 


14,806 
163,041 

89,087 
748,348 


182,563 

57,8S2 

11,138 

102,881 

1,397 

518,488 

7,482 


216,972 

73,391 

7,880 

70,839 

1,517 

574,221 

11,136 


,699,268    j     738,964 


122,803 
59,272 
55,4S2 
50,782 
52,644 
41,743 
6,531 


389.207 


151,575 
70,105 
44,530 
52,582 
67,773 
48,087 
6,775 

431,427 


38,619 
48,302 
29,876 
5,397 
81,969 
50,955 

186,199 

99,21a 

122,383 

173,670 

17,916 
107,212 
24,261 
39,595 
9,574 
18,459 


41,219 
33,034 
40,731 
5,010 
96,073 
12,691 

217,539 
134,922 
202,562 

173,'426 
33,551 
67,332 
31,665 
49,000 
22,229 
72,786 


70,847 
181,878 
116,079 

80,374 


66,541 
209,812 
120,097 

84,782 


THE  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 


XOT.    12, 

1898. 


Imports. 
Principal  and  other  Artlclee. 


QUANTITllSB. 


Valub. 


Qtjamtities. 


1 


Valub. 


Ten  Months  ended  October  31. 


Month  ended  October  31. 


1897. 


1898. 


1897. 


1898. 


1897 


IL— ARTICLES  of  FOOD  &  DRINK.  -(Con.)-  i 

Potatoee— From  Germany .owts        24,980  '  1,925,197 

France :     986,8.'!8  [  1,462,453 

1,05^,478  I  1,190,910 
551,131     1,963,134 


Channel  IslandE  . 
Other  Countries  . 


Total _ 

Poultry  and  Game — Alive  or  Dead.„... 


3,615,447  ,  6,546,694 


5,861 
298,749 
503,059 
165,597 

973,266 


£ 
415,285 
440,678 
547,007 
473,648 


16,017 

105,292 

2,820 

201,124 


1,876,618  II      325,253 


RJoe— From  British  East  Indies  ...cwM   2,549,946  i  2,999,503 
Other  Countries ..    1,985,793  i     771,256 


Total 4,535,739  ;  3,770,759 


370,293 

355,225 

1,021,214 
840,653 

1,260,891 
408,561 

1,861,867 

1.669,452 

50,580 
114,397 


164,977 


Spices— Cinnamon lbs   1,275,790  1,218,224 

Ginger cwtsi       96,278  '        87,723 

''epper lbS|25,924,S94  2.M06,2»8 

Unenumerated    8,325,338  5,988,425 


Total. 


Sugar,  Refindft  Candy — Germany..owts 


Holland 

Belgium   „ „. 

France  

United  States .... 
Other  Countries 


Total.... 


Sugar — Unrefined — Germany  .. 

Holland    .„ „ 

Belgium    .„.„..... .-. 

France  , .„._ 

Java J... 


^O'WtS 


8,076,296  8,619,115 

1,434,821  I  1,905,174 

641,784  I  360,619 

2,421,830  I  2,047,758 

12,081   ,  7,742 

7,248  ■  37,478 


43,985 
16f,S65 
362,933 
187,378 

750,706 


46,969 
146,529 
504,773 

157,715 

S55,9S« 


216,890 

1,827 

2,564,640 

616,600 


4,923,877 

964,353 

400,316 

1,473,417 

11,871 

4,768 


5,290,140 

1,228,109  ! 

227,611  : 

1,253,531  i 

8,422  I 

22,173  r 


615,3-29 

149,775 

56,629 

345,590 

1,101 

180 


12,594,050  ;i2,977,886    :     7,778,632     ,    8,0:9,986  i;  1,163,604 


Philippine  Islaoia ;      709,211 

China  ("including  Hong  Kong)    . j 

.Spanish  West  India  Islands    I 

Peru ! 

Brazil    j 

Mauritius I 

British  East  Indies    ! 

Brit.  W.  Indies.  Guiana  &  Honduras 
Other  Countries 


3,472,119  4,809,875 

1.39,874  ;      244,155 

879,104  !     915,367 

2,036,898  '  1,915,052 

295.245  i     210,185 


21,320  ! 
6.34,194  ■ 
254,267  I 

48,609  1 
545,23;;  1 
8.36,691  ; 
679,998 


834,880 

ii.'sso 

871,318 
425,057 
30,010 
390,510 
756,853 
709,043 


1,515,203 
59,010 
378,792 
966,904 
148,.'i97 
263,758 

ll"046 
318,293 
1 1 1,325 

20,898 
191,235 
517,327 
314,235 


2,180,298 
104,435 
413,367 
962,462 
110,715 
393,349 

a'ios 

4.39,004 
201 ,828 
14,677 
169,020 
457,248 
339,197 


Total „ .'10,551,762    12,176,685 


Molasses  .... 


1,027,356     1,010,837 


Total  of  Su?ar  and  Molasses...  24,173,168   26,165,408 


Gluocse 

V  egetables  Haw,  unenumerated 

Yeast cwts 

Other  Articles  of  Food  and  Drink i 


4,821,628 

1     5,794,508 

211,778 

,        253,5.55 

12,812,038 

!  14,083,049 

1 

262,895 
9,380 
159,032 
241,116 
92,645 
108,061 


95,363 
1,860 
11,950 
78,210 
10,428 
22,585 


1,093,525 


116,569 


1,408,205      1.590,862 
m.ZOd  '      126,'889 


,i  500.805 

I  1,312,658 

'  322,813 

''  2,375,744 


Total  Articles  of  Food  and  Drink... 

B. — DUTTABLK. 

Chicory  (ino.Rstd.&Grnd.) — Imps,  cwts! 

Home  Consumption I 

Cocoa  (Raw) — Imports    ..........lbs 

Home  Consumption 

Cocoa,  prepared... 

Home  consumption 


61.3,486 
1,443,521 

307,363 
2.758,914 


2,378,698 


122,899,306      136,380,525 


8.3,570  1       81,234 

68,862  !       65,962 

31,131,897  37,705,634 

2,1,660,572  ^25,956,288 

7,177,087  i  6,771,938 

6,470,022  !  5,365,071 


Coffee  (inc.  Rstd.  &.  Ground.)— Central! 

America owtsl  168,496  254,706 

Brazil 45.441  ;  76,764 

Ceylon 12,360,  8,166 

Other  British  Possessions 133,960  !  135,758 

Other  Foreign  Countries |  320,819  j  395,526 


37,117 

829,826 
477,152 


35,241 

1,167,286 

£07,'367 


66,595 
12,239 


T.*.i    (Imports  „ 681,076  ;     870,920 

■^*'**M  Home  Consumption!      208,167  1     212,422 


925,536 

145,239 

60,494 

661,318 

l,4'z9,528 


1, 152,982 

159,976 

37,296 

619,780 

1,588,458 


3,222,115 


762,293 
848,486 


Currants — Imports    „.„.„  ..owts 

Home  Consumption   ........  j 

Raisins— From  Spain  .„ _...owtBj     281,233 

Turkey ; '     229,844 

16,196 


Other  Countries  .... 


Total    '  I'°P°'^' 

"[  Home  Consumption 


527,273 
428,687 


980,213 
907,130 

232,168 

205,095 

16,422 


736,665 


3,553,492 


871,789 


409,429 

363,997 

26,029 


296,765 

350,706 

26,929 


452,635 
385,233 


799,455 


21,987,258  ,22,327,378 


Tea — From  China  (inc.  Hong  Kong  and 

Macao) lbs  ■ 

British  East  Indies '96,113,449  !98,966,736 

Ceylon  ._ 83,797,306   84,226,406 

Other  Countries „ „...   5,612,602  '  6,536,260 


772,793 
3,873,195 
3,232,149 

191,919 


674,399 


781,080 
3,859,219 
3,195,798 

230,486 


9  866 

7,643 

1,353,270 

2,992,667 

878,994 

834.992 


423 

14,567 

1,293 

4,791 

38,604 


59,678 
21,712 


340,507 
287,819 


140,758 

100,134 

9,542 


250,43 1 

175,742 


1898. 


6,419 

73,870 

482 

24,341 


1897. 


105,112  ; 


270,383 
82,265 


322,648 


218,180 

657 

3,369,870 

1,484,606 


507,791 

204.824 

59,241  i 

51,876 

264 


823,996 


577,008  [ 
14,635 

111,277 

400 

63,000 

12,400 


63,107 

8,090 
96.330 
14,634 
67,229 


1,028,110 


112,852 


1,964,958 


137,150 
lii795 


10,836 

8,783 

2,245,338 

2,678,028 

606,885 

763,264 


956 
5,985 

185 

.3,402 

28,259 


£ 

3,186 

18,196 

457 

33,113 


1898. 

£ 

1,296 

12,657 

93 

4,555 


54,902 


18,601 


17,870 


22,262 
46,831 


17,536 


108,384 
29,588 


69,093 


7,437 

2,401 

46,255 

20,845 


137,' 


9,415 

1,048 

79,238 

33,037 


76,938 


122,738 


372,407 

98,795 

35,666 

207,247 

1,107 

115 


308,181 

131,902 

36,637 

35,695 

385 


715,337    j     612,809 


114,942 

4,224 

71,175 

113.470 
47,946 
43,338 


47,170 
748 

4,080 
27,050 

6.294 
10,274 


275,746 

7,022 

56,776 

125 

26,437 

5,240 


32,844 

'4,125 
42,437 

9,215 
31,646 


490,711     j     491,613 


21,322 


28,963 


1,227,370       1,033,276 


25,595 

77,297 

29,616 

225,615 


49,461 
119,373 

28,373 
280,823 


13,032,059 


13,572,295 


4,387 
36,753 
85,879 


4,925 
75"356 
53,222 


38,767 
22,806 


415,045 
315,931 


2  092  2,957 

44,428  ,  3,933 

5,733  I  745 

18,878  j  12,274 

158,417  j  103,213 


230,148    ;      128,122 


355,043    I     341,577 


132,860 

84,895 

9.918 


227,673 
174.031 


211,246  181,713 

173,570    j      154,320 

15,528  18,141 


400,344    I      354,174 


Total  Imports 


.  207490615  ,212056780    ;     8,070,056     i    8,076,583 


3,653,669  i  2,867,048 

19,837,995  22,931,184 

6,978,533  i  7,6a4,260 

298,791  !      519,854 


-  - 


123,753  1  100,104 

780,963  '  879,535 

231,083  j  284,164 

10,203  17,616 


9,768,983     ,33,922,346  j  1,146,002     j  1,281,319 


Nov.  12,    "• 
1898.      J 


T3E  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 


Imports. 
Principal  and  other  Articles. 


II.— ARTICLES  OF  FOOD  &  DBINK 

Tea,  entered  for  Home  Consumption — 

China  (inc. HongKongife  Macao). ..lbs 

British  East  Indies 

Ceylon  ...._ 

Other  Countries 


QUANTITIKg. 


Vaiub. 


QUANTITIBS. 


VAttTE, 


Ten  ilonths  ended  October  31. 


Month  ended  October  31. 


Total   _ _.« 

Foreign  Spirits — 
Brandy — Imports  prf.  galls 


1897. 
-(Gon.) 


1898. 


1897. 


1898. 


1897. 


! 

14,690,846  I  12,441,974 

102,567,H53    108,506.219 

72,405.459     69,fi86,621 

3,433,643        4.065,4|j4 


1898. 


1897. 


1898. 


1,459,351  1,2.35,559 1 

10,561,195  12,298.600' 

7,097,444  7,328,133! 

454,420  435,611  I 


193,095,301    191,700,298 


19,572,410   21,297,903-1 


^  ^    .^  2,311,2.50 

Home  Consumption 2,027,753 

Rum  (inc.Imitation  Rum) — Imports     *'^'^^'*X5 

Home  Consumption    

Other  Sorts — Imports 

Home  Consumption  ... 


Total  /In'PO'^*' 

\  Home  Consumption 

Wine,  Imported  in  Casks  &  in  Bottles 

— From  Germany  ._.„._... gallons 

Holland    ._ 

France « 

I'ortugal  ,„..... „,_  _...,_... 

Madeira  ......... „.„.«._... 

Spain    I  ^j^jj^  J 

Italy  ._ „.„ 

British  Possessions  in  South  Africa 

Australasia „ „ 

Other  Countries ._ 


Total  of  Wine  in  Casks  &  in  Bottles 

%Yine  Imported  in  Casks gallons 

Wine  Imported  in  Bottles,  Still. ..gals. 
Wine  Imported  in  Bottles,  Sparkling : 

Champagne gallons 

Saumur 

Burgundy ^ 

Hook 

Moselle _ 

Other  Sorts 


Total  of  Sparkling  Wine  in  Bottles 


1,804,304 

2,019,911 

4,853,830 

3,042.190  i  2,950,253 

1,458,9.30  i  1,152,011 

1,362,428  i  1,129,902 


1,021,369 
298,038 
250,469 


829,521 
316,918 
233^543 


273,6.32, 
247,76)1 
54,4.39 
.350,952 
1.39.641 
149,821 


239,980ii      123,755;      116,950 
269.3271 

17,006 


8,105,650 
0,432,371 


7,810,145 
6,100,066 


1,572,876    1,399,982 


268,610 
371,4771 
130,1821 
121,0461 


4,476 

27,397 


29,228 


467,612| 

748,540| 


351,495  I 

555,219 
5,404,451 
3,272,734  [ 
80.932  { 
1,801,021  i 
1,514,957  I 

326,467  i 
8,.502 

53:<,812  , 

302,325  i 


.^64J8S 

579,547 

6.190,577 

3,5fn.321 

42,011 

1,910,648 

1,594,210 

38U,201 

4,219 

621.426 

393,650  I 


44,199 

299,804 

3,011,809 

940,475 

24,612 
236,578 
396,804 

61,700 
3,197 

88,959 

62,718 


44,437 
310,055 
2,856,927  I 
1.142,263  I 
14,319  ' 
237,091 
412.074  I 
65,789  , 

1,725 
98,611  I 
75,65  j 


42  829! 

57,076 
610,496i 
324.475; 

10,970' 
244,222; 
151,776, 

37,5911 
1,769,' 

68,311 

37,629j 


638,672 

761,860|j 

46,637: 

64,226! 
633,006', 
482,0141 
4,274, 
193,350 
144,1 15|! 

48,223 
4:n  ' 

60,875; 

16,872^ 


155,628      163,184 


5,802 

30,568 

349,481 

92,C62 

2,852' 
31,637 
35,947 

6,583 

602 

11,358 

8,164 


14,154,915  i  14,665,598   j     5,170,855         5,258,916     [     1,587,744     l,693,933;j     575,0.56, 
2,515,710     '     2,721,140     !     1,311,055     1,395,736 1     268,464 


ll,ti66,644  I  12,328,478 


862,900 


735,090 


1,430,017  , 

108,978  ; 

10,709 

37,999  I 

3.5,672  I 

3,996 


5,348 

34,286 

.384,515 

156,606 

1,501 

23,670 

31,537 

7,892 

217 

10.484 

3,801 

659,857 

320,712 


470,713 


1,396.655 

118,102    i 

10,802   ' 

42.065  : 

32,822  h 

1,584  I 


2,051,702  I 
53,772 

8,139  I 

S6,438  I 

30,829  j 

3,552  ! 


394,543 

1,998,144 

63,518 

8,912 

40,450 

30,839 

1,370 


82,424 


76,961i        45,268        40,211 


1,625,371  .     1,602,030   '    2,184,432     ,    2,143,233 


Total  of  Wine  in  Bottles  |     2,488,271!     2,337,120 

Wine  in  Casks  and  Bottle  :  Entered  for  ' 


2,655,145     i     2,537,776 


169,702 

I5,565i 

1,22.3' 

3,753 

3,773 

249 

194,265| 

276,6891 


196,76:; 

15,359 

1,058! 

4,381|i 

3,579  li 

llSil 


245,010  282,580 

8,254  8,125 

898  700 

3,631  4,232 

3,305!  3,145 

226'  92 


221,236- 
298,197 


261,324, 

306,592' 


298,934 
339,145 


Home  ConEumption-France...gal3 

Portugal   _ 

o„„,„    (Red   

Spain    j^ White  ...._ „ _ 

Other  Countries. ...... „._.„._._._ 


Total  of  Wine 

Other  Duiiabio  Articles  ._.„ _... 

Total  Articles  of  Food  and  Drink. _... 

Tobacco —  \  Imports  ._  ..lbs 

Unmanufactured   j  Home  Consump. 

ManufactSnu^Ig^^^--; 

Total      I  I'nP°'^    

^''**'      t  Home  Couaamp. 

Ill— METALS. 

Copper    Ore — From  Spain tons 


5  056,471 
2,831,121 
1,503,545 
1,305,814 
2,057,363 


4,934,538 
3,216,822 
1,685,464 
1,280,320 
2,201,383 


12,754,314  I  13,318,527 


taly  . 

United  States 

Venezuela    _.... 

Chili _.. 

Cape  of  Good  Hope   

British  North  America .. 
Other  Countries  .„ 


Total 

KeguluB      &     Precipitate 

Portugal »....>... 

Spain     „....«._.» 

United  States..... ..._ 

Chili 

Other  Countries  .„.„._._ 


From 
..tons 


Total 

Unwrought,   and   Part    Wrought — 

From  United  States tons 

Chili 

Australasia ..........»..>. 

Other  Countries ...._._.»... 

Total -. 


66,335,368  !  65,007,198 

56,904,666  i  5»,277,0S3 

3,834,153  I     3,634.608 

2,685,768  j     2,605,769 


70,169,521  ;  03,641,806 
.5S,590,434  ;  61,882,852 


2,219  1 

2,366 

1,701 

"5,143  I 

13,959  I 

33,976 

6,820 


6,815 
2,078 
1,U01 

13,880 

12,251 

30,674  I 

7,247 


i 

462,698 

345,081 

21,378,816 

21,895,136     1 

1 

1,873,465 
1,435,628 

1,977,207 
1,143,153 

3,309,093 

3,120,360 

553,137 
324,7611 
205,893! 
152,016 
214,762 


1,450,569 


539,320;, 
475,2911: 
21«,300| 
168,291!  I 
269,6911; 


1,670,893,1 


207,574!      120,745 


9,278 
11,776 

28,059 

55,076 

lo0,013 

73,617 

6B,696 


71,173 


73,916 


3,784 

3,693 

42,135 

38,362 

10,824 

9,057 

4,019 

3,690 

15,177 

11,805 

21,309 
10,815 
20,246 

147,228 

159,553 

45,874 

78,951 


5,798,188  5,077,229 

5,828,404  6,2«2,502'| 

337,7771  393,8271 

315,116'  301,043 

6,135,965'  6,471,0661 

6,143,620  6,563,545 


3,168,814,  3,182,481 
203,087,  195,978 
lli",469      169,294 


314,546'     366,272 


424,514 


483,971 


114,310     I 
1,013,067 
322,765 
101,0S4 
412,334 


536 
123 

"'598 

4,788 

8,912 

308 


10,264 


76,939 


64,667    I     1,963,560 


2-5,292 

10,007  • 

8,097  i 

7,874  1 


31,578 

10,U3 

10,692 

3,748 


1,263,262 
492,744 
411,176 
385,211 


- 


103,014 

911,912  1 

275,999  I 

115,620  ; 

286,086  i 


C26; 
3461 

86i 

...        i 

2,423 

2,099 

2,168l 

363 


2,676 
1,890 

'eiioo 

60,.190 
b,459i 
3,090 


2,902 
1,735 
1,630 

26*253 

26,212 

3,308 

4,860 


8,114{        80,404        66,900 


900 

4,124 

404 

332 
3,286; 


4,034 
931 
364,, 
1,082; 


28,670! 

95,874i  89,868 

12,430l  1,860 

10,4261  10,920 

88,260;  25,872 


1,892,831 


1,635.869 
510,930 
566,732 
180,902 


9,010' 


6,573 1      235,560;      128,520 


l,463l 

882' 

l,117l 

1,400' 


2,469 
740 

1,317 
474 


81,2;0 


.58,141  ;,     2,652,393         2,894,433 


4,862| 


6,000 


73,931  129,677 

43,203  37,661 

59.9081  68,251 

70,218  23,974 


247,280      259,508 


6 


THE  ECONOMIST  MONTHLY  TRADE  SUPPLEMENT. 
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1898 


Imports. 
Principal  and  other  Articles. 


QUANTITIBS. 


VAiaE. 


Qttantitiks. 


Valcts. 


Ten  Months  ended  October  31. 


Month  ended  October  31. 


1897. 


1898. 


IIX.— METALS.— Com. 

Ircn  and  Steel — Iron  Ore — Spain. „tons 

Other  Countries 


4,233,200 
817,996 


Total 5,051,196 


3,957,818 
697,957 


Iron,  Pig,  and  Puddled tons 

Iron,  Bar,  Angle,  Bolt  and  Kod  ...tons 
Steel,  Unwrought  „_._._.. 

Lead,  Pig  and  Sheet — From  Germany 

Spain _ „ 

Greece 

United  States 

AnetralaBia „„.,„.„.„,_.„ 

Other  Coantries ._.«... 


113,676 
54,225 
37,183 


4,65S,775 

106,214 

51,782 

32,973 


8,022 
82,445 

3.759 
23,508 
10,676 

7,718 


5  628 
81,032 

25,200 

32,577 

8,955 


Total I 

Pyrites  of  Iron  or  Copper _...ton8j 

Quicksilver lbs! 

Silver  Or<. 

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs — ■ 

From  Straits  Settlements.. owtsj 

Australasia  .....I 

Other  Countries ; 


136,128  I      153,392 

517,043        546,416 

4,017,303  I  4,02i,491 


326,890 
53,092 
60,450 


Total 

Zinc,  Crude, in  Cakes., 
Other  Articles 


-tons 


440.432 
57.820 


Total  of  Metals  

IV.— CHEMICALS,  DYESTUFFS, 
AND  TANNING  SUBSTAKCES. 

Alkali   ..,.„owts 

Bark,  for  Tanners'  or  Dyers'  use 

Brimstone 

Borax    

Chemical  Manfs.  &  Products — Unennm. 

Cochineal cwts 

Cutch  and  Gambler    ._.„ sons 

Dyes  (Coal  Tar) — Alizarine „.„ 

Aniline  and  other  Coal-Tar  Dyes... 

Indigo  _.. '..„ .....cwts 

Saltpetre  .„.. „...,...„ 

Valonia ..tons 

Other  Articles „ , _ 


260,096 
34,853 
38,672 


333,621 
63,939 


187,828 
276,378 
364,010 


2,951 
19,757 


80,394 

301,746 

27,093 


Total  of  Chemicals,  &o.    ._.. 
v.— OILS. 

Cocoa-nut    „.„._. ..cwts 

Olive. „ ...„ .tuns 

Palm „....„;„.„. ..cwts 

Petroleum... , gals 

Seed,  of  all  Kinds  .„ „..,... ...tons 

Train,  Blubber  and  Sperm    t\mt 

Turpeniine  ...._ „ ..cwts 

Other  Articles «., 


207,109 
14,5^7 

832,057 
151,354,125 
26,115 
14,896 

395,310 


193,116 

304,7-^5 

308,467 

23,811 

4,'i26 
15,799 


52,039 

215,677 

22,861 


Total  of  Oils  

VI.  —  RAW      MATERIALS     FOR 
TEXTILE  MANUFACTURES. 

Cotton,  Raw — Fm. Egypt.... „ cwts 

United  States  

Brazil _.. „,„.„.„ 

British  Esist  Indies    .  „ ...„.„ 

Other  Countries  ._._.„.„.„.„.„.„ 


Total ...„ 

Flax,  Dressed,  Undressed,  and  Tow 

— From  Russia ..„ tons 

Geimany  .„. ,.„ „._ 

HoUan.     ....„ „....,.... „._ 

Belgium    .......„....„.„.„.„..._._ 

Other  Countries  .„.„.„.„.„._._.. 


Total 

Hemp,  Dressed,  Undressed,  and  Tow 

— From  Russia    „tou£ 

Germany „._.„.„._._ 

Italy 

Philippine  Islands    ..... ...... 

British  East  Indies   ..._„ 

Other  Countries ._._._... ._...._.h. 

Total 

Jute  .—  ..........„....«.„.„.«...,. ,,„ton8 

Total  of  Flax,  Uemp,  and  Jute   . 

Silk,  Raw — China  (inc.  Hong  Kong)  lbs 

Japan 

British  East  Indies    „.. 

Other  Countries  .„._.„._.„._.. 

Total 


246,036 

16,875 

749,581 

180,966,201 

28.30bi 

17,188 

504,d8j 


1,604,468 

7,781,615 

148,034 

370,906 

82,520 


1,721,362 

10,252,430 

53,759 

219,684 

98,213 


9.987,543  112,345,448 


65,456 

853 

2,078 

16,816 
913 


63,423 

818 

2,478 

13,0J7 

t.69 


1897. 


1898. 


1897. 


1898. 


£ 
3,020,135 
750,038 


3,770,173 
378,300 
424,802 
247,972 


2,858,307, 

588,883,1 


365,367   281,183 
45,430   36,162 


3,447,1901! 
369,662,; 
4.37,970 
202,424! 


410,797 

14,994 

7,521 

1,844 


87,245 
989,241 

46,249 
277,026 
1.30,805 

90,656 


73,799 
1,047,825; 

323,206, 
420,829, 
115,845 


510 
7,491 

611 
2,913 
1,246 
1,363 


317,345 

13,478 

8,.'i53 

3,780 


1897. 


£ 

263,727 
37,496 


350 
7,690 

3,233 
4,057 
1,915 


1,631,222 
840,991 
382,871 

1,176,442 


991,081 
164,272 
173,640 


1,981,504; 
896,906, 
381,463, 
960,220, 


859,235; 
117.242, 
118,8481 


1,328,993 

983,233 

1,699,893 


1,095,325, 
1,144,842 
1,860,123 


17,805,409  I  17,818,664 


14,124 
53,330 
25,510 


45,700 
5,860 
6,812 


58,372 
5,165 


17,245 

44,361 

102,710 


28,000 
1,920 
3,796 


301,223 
68,605 
58,859 
20,049 


1898. 


£ 

202,244 
30,598 


232,842 
54,501 
74,406 
23,820 


6,946 
99,409 

8,455 
36,611 
17,444 
16,348 


4,677 
98,649 

41,037 
52,590 
24,470 


185,209 

90,516 

2,330 

155,508 


221,423 
75,267 
10,051 
97,378 


33,716 
5,922 


83,309 
97,024 
82,353 

]- 1104111 1 

18,130 
331,525 
177,076 
388,974 

1,434,553 
223,658 
274,126 

1,004,098 


110,157 

114,525 

71,601; 

14,535, 

1,149,109, 

2*  '7'7i 

557,47'' 

!■;  3,743 

426,249j 

859,653| 

163,380[ 

232,229, 

1,099,040, 


5,218,937    4,696,419 


3,116 


6,252 
7,190 
12,273 
37, -.198 
0,46l 
4,130 


85,485 


73,604 
239,915 
399,665 


7,827 
7,621 
9,823 
33,165 
b,0d9 
9,863 


74,403 
29s,;»l 
458,676 


614,722  i  698.584 

12.860  26,650 

234,687  !  253,442 

686,378  !  816,667 


223,331 
482,995 
851.839 
2,735,179 
553,094 
237,602 
394,566 
825,203 


6,303,799 


273,618 
5CS,692i 
799,226, 
3,009,030 
545,191 
291.423, 
558,891 
817,857, 


14,416 
17,639 
34,093 


350 
1,344 


353 
15,079 


6,863,923 


4,424,345 

16,527,537 

299,588 

627,902 

181,673 


4,079,952 

17,785,252, 

97,881 

340,436 

202,65S, 


33,593 

1,286 

102,937 

19,795,715 

2,284 

3,314 

14,552 


23,424 

29,991 

33,324 

46 

"222 

767 


369 

19,631 

1,889 


143,692  • 
18,338 
19,(i63 


105,539 

7,048 

13,838 


181,093 

89,346 

147,448 


126,423 
122,636 
164,140 


1,853,430  1,657,870 


7,161 
5,400 
7,593 

I  114,434  I 

2,063 
22,705 
17,107 
42,189 

4,623 
12,115 
17,141 
76,939 


13,308 
11,743 

7,939 

46 

92,921 

1,347 
14,234 
16,872 
40,546 

6,069 
13,283 
14,553 
80,028 


329,470 


36,006 

731 

65,953 

16,597,237 

2,922 

1,942 

34,207 


22,061,015  !     22,506,179 


1,782,679 

22,402 

99,962 

845,013 

22,037 


1,751,018' 

18,9,3' 
107,3341 
640,1491 

11,861  1 


126,517, 

1,187,059; 

532 

9,692 

12,403 


84,694 
l,089,0d0 

17,4 15 
12,903 


1,336,203   1,204,102 


4,605 
111 

58 
1,314 

63 


2,772,143 


2,529,335! 


6,151 


151,808 
171,557 
359,398 
640,134 
89,441 
69,741 


1,482,079 
2,904,748 
7,158,970 


292,030 
6,979  ; 
106,268  \ 
537,079 


179,293! 
182.933 
299,516' 
78^359 
95.644 
2i6,250 

1,771,999 
3,039,2991 
7,340,633' 


3,279 

57 

111 

979 

50 


4,476 


35,213 
46,951 
108,272 
347,869 
62,419 
48,980 
12,724 
83,536 


735,969 


343,411 

2,425,616 

1,028 

15,894 

28,825 


2,814,774 


121,076 

2,567 

2,943 

50,906 

862 


178,354 


463 

831; 

429| 

1,0371 

130, 

159 


480 
499 
394 

3,657 
633 

1,281 


10,864 
20,330  I 
13,274 
16,858  j 
2,218 
2,662 


310,942 
18,915! 
134,441!; 
650,414 


1,548,347  I  1,794,343 


942,356  I       1,114,712 


Nov.  12 
J898. 
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Imports. 
Principal  and  other  Artlolea. 


VI.— RAW  MATERIALS,  kc—Cm 
Silk,   K.nab8   or   Husks   of   Silk   and 

Waste    owte 

Thrown,  Dyed  or  Undyed  .„ lbs 

W^ool.  Sheep  or  Lambs'— Russia  ...  lbs 

Belgium    .„ 

Franca  

Turkey 

South  America    

British  Possessions  in  South  Africa 

British  East  Indies    .„„ 

Australasia „._...,„ 

Other  Countries. _....„. „._ 


Quantities. 


Valck. 


QUAKTITIES. 


Value, 


Ten  Months  ended  October  31. 


Month  ended  October  31. 


1897. 


1898. 


1897. 


1898. 


1897. 


1898. 


1897. 


42,127 
327,64* 


54,530   I 
361,040 


Total 

Alpaca,  Vicuna,  Llama., 


..lbs 


Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Possessions  In  South  Africa 
Other  Countries 


8.066,870 
8,441,671 
20,186,314 
21,208,600 
18,894,950 
€6,166,.500 
34,199,470 


8,758,098 
10,195,641 
18,148,978 
11,316,178 
27,346,885 
72,841,768 
29,8S5,6S4 


£  £ 

350,791  !      411,378 
240,795  ;      265,137 


4,710 
42,459 


5,506 
38,584 


£ 

3K,ri78 
310J2 


1898. 

£ 
52;  122 

28,757 


428,103,862  387,294,448 
27,349,181  j  22,417,019 


231,312 
361,188 
81*!,  1 29 
572,342 
540,921 
2,052,305 
916,234 
14,657,790 
879,456 


I  328,751 
I  36.S,079 
i     797,494 

282,493 

743,983 
2,323.444 

822,327 
13,'?78,995 

668,738 


2,201,160 
1,081,154 
2,706,712 
3,622,580 
851,320 
2,302,100 
3,464,330 
7,088,595 
3,202,748 


2,025,648 
1,138,587 
1,203,788 
2,310,818 
135,870 
1,965,500  I 
2,505,690 
9,550,460  I 
1,642,026  i 


76,795 

43,588 

101,304 

97,881 

23,067 

78,214 

98,360 

249,308  I 

104,863  I 


66,758 
44,362 
54,247 
57,034 
■  4,717 
67,698 
62,663 
•341,192 
52,050 


632,617,418  i58  3,204,699 


Total 

Other  Goats'  Wool  or  Hair 

Woollen  Rags,  applioable  to  other 
uses  than  Manure,  torn  up  or  not 

Total  of  Principal  Articles  ... 

Total  of  Other  Articles 

Total  of    Raw  Materials  for 

Textile  Manufactures   ... 

VH.  —  RAW    MATERIALS      FORI 

SUNDRY     INDUSTRIES     AND 

MANUFACTURES. 

Bark — Peruvian _.„ owts 

Bristles    . „.„.„. ..lbs 

Caoutchouc  ._.„ „ cwts 

Gum — Arabic  .„ 

Lac,  Seed,  Shell,  Stick  and  Dye . 

Gutta  Percla  .„ „.„ 

Hides,  Raw,  and  Pieces  thereof  :    Dry 

— From  British  East  Indies  owts 

Other  Countries  ...._...„_.„_„. 


Total.. 


-owts 


Wet — From  Belgium.-. __. 
France  .„....„.„._.„.„. 

Brazil    .„.„._..„ 

Argentine  Republic  and  Uruguay 

Australasia 

Other  Countries  ._.„.„. 


Total. 


Ivoiy,  Teeth,  Elephants',  &c.  ._„cwt6 
Manures -Bones  burnt  or   not  ...tons 

Guano    . . .„.., 

Nitrate  of  Soda  (Nitre,  Cubic). r„.„ 
Phosphate  of  Lime  and  Rock  ...... 

Paper-Making  Materials — 

Linen  &  Cotton  Rags tons 

Kaparto,  and  other  Vegetable  Fibres 


|Palp  of  Wood— Norway 
Other  Countries  . 


Total. 


[Paraffine  ... 


...cwts 


Tallow  &  Stearine — From  Russia  owts 

United  States „.. . 

Argentine  Republic   .„.„..,._„„ 

Australasia „._..^. ....-._—._ 

Other  Countries  ._._.„._„_„„ 


Total., 


Ta»__ 


.barrels' 


Wood  &  Timber:  Hewn — Russia  loads 
Sweden  and  Norway  ._._._.„._ 
Germany  ...._,„.„._._._._„._ 

United  States _._._„.„._ 

Britiiih  East  Indies_ .»__ 

British  North  America  „._,»_ 
Other  Countries  ._._.___„„._ 

Total 


4,061,685  I     3,8S0,454 


8,013,480  I 

9,517,860  j 

87,990  ; 


8,726,859 

8,838,875 

461,656 


21,074,727 

20,107,307 

199,193 

:      181,123 

16,580,699  122,478,387 


871,350 


750,721 


515,222  ;     351,050 


579,917 

501,960 

5,150 


705,770 

4.i6,19l 

34,364 


619,160 

1,500,300 

2,100 


17,649,330  I  18,027,390 
2,528.786  l     3,078,005 


1,087,027     1,196,325 
35,241   :        41,321 


2,121,560 
561,946 


62,563,200  ;  56,461,440 


535,352 


5.3,635,502 
290,895 


19,355 

3,437,973 

322,372 

.^5,859 
15.3,957 

33,482 


275,076 
165,188 


41,869 
3,054,266 
398,378 
45,084 
82,337 
60,694 


440,'i6i 


88,973 
£3,465 
9,820 
56,'409 
55,835 
258,941 


523,743 


8,663 

48,569 

11,731 

86,829 

2/7,242 

21,346 
175,242  I 


164,133 
317,262 


481,395 


67,390 
52,050 
9,538 
40,057 
37,121 
368,253 


53,976,397 


39,712 
447,635 
3,750,466 
111,539 
673,477 
330,817 


482,082 


6,464,610 


53,646,199 
223,708 


53,869,907 


639,511 
471,152 


1,110,663 


574,409 


8,324 

48,725 

18,136 

115,920 

278,508 

17,872 
167,08i 


193,694 
116,793 


189,068 
139,131 


310,487 


601,370 
1,429,734 


328,197 


200 

198,126 

89,755 

1,177,497 

151,189 


735,983 
1,385,193 


11 
499,484 
143,442 
900,520 
183,257 


1,616.767   1,726,714 


212,208 
118.903 

23,189 
137.048 

92,952 
524,719 


1,109,019 


3)6,524 
174,695 
62,337 
669,783 
420,001 

211,522 
703,741 


89,926 
377,503 

4,9g0,292 

91,066 

284,324 

529,957 

373,031 
929,132 


2,543 

339,298 
35,330 

2,765 
10,590 

5,660 

14,819 
17,070 


1,302,133 


31,889 


1,070,800 

1,302,900 

39,500 


2,413,200 
32,974 


0,112,969 


1,382 
283,286 
41,600 
5.892 
2,605 
4,699 


10,666  I 
15,617  j 

26,283  I 


i          24,490 

16,424 

49,359 

80,435 

83 

72,989 

71,683 

4,501 

129,877 
8,089 

149,173 
351 

57,864 

53,347 

4,493,511 
23,970 

3,704,815 
24,273 

4,517,481 

3,729,088 

4,724 

37,410 

388,375 

5,810 
35,062 
61,490 


2,589 

27,288 

526,172 

14,019 

8,431 
51,659 


26,910 
45,819 


72,729 


157,199 
114,077 

24,265 
108,667 

69,174 
724,123 


18,751 

2,992 

20 

450 

10,797 

26,288 


1,197,505 


59,298 


797,120 
750,926 


1,548,046 


528,375 
357,891 


18U 

172,302 

88,926 

1,114,462 

167,710 


341,006 
£00,277 
89,022 
861,873 
417,740 

166,677 
640,013 


949 

5,121 

1,312 

3,245 

23.052 

1,809 
12,690 


7,960 
7,051 

12,802 
13,232 
27,859 


45,807 

6,016 

66 

1,050 

19,913 

54,059 


25,110 
43,559 

68,669 

18,702 
14,946 

53,986 

24,848 
54,905 


68,904  i    126,961  '   147,447 


775,784  I' 
765,771  i; 


19,861 
13,613 


1,631,555 


33,474 


621,931 
300,9/4 


809 

7,009 

5,448 

6,688 

21,069 

1,754 
11,319 


19,139 
14,975 


84,114 


67,483    79,693 
56,408  ]   68,014 


39,289  ' 
14,780  i 
6,248  ! 
24,194  ! 
36,540  I 

18,359  i 
49,314 


36,596 
28,611 
28,288 
48,553 
34,820 

14,934 
47,792 


77,242 
95,597 


172,839 


91,925  !        100,835 


442,008  ! 

451,023 

624,849  1 

680,365 

283,340  ! 

247,618 

162,193  i 

119,456 

49.712  1 

40,836 

141,3)5 

103,463 

7C3,497  , 

451,605 

1,613,570 


56,240 


720,698 
827,662 
617,174 
699,211 
679,327 
714,462 
710,396 


IS 
465,2;8 
156,083 
914,278 
21-2,348 


3,810 
10,010 
80,034 
12.639 


10 

38,457 

7,900 

165,754 

21,633 


1,747,997 


106,543 


74,424 


791,222 
7w»,204 
596,242 
667,608 
476,513 
503,555 
614,350 


2,406,942       1,994,271  ■,      4,898,930  i  4,237,764 


3,093 

72,862 

103,020 

34,671 

7,180 

4,263 

11,598 

68,355 


233,754 


17,145 


73,938 
76,.197 
87,703 
I2,8«5 
5,640 
8,226 
56,169 


301,939       270,910 


67,880 
14,240 


77,985 
76,188 


154,17.1 


70,461 
15.060 


3,429 
9,96  5 

73,633 
15,153 


102,180 


2,163 


111,321 

133,509 

76,835 

37,714 
48,213 
65,695 
62,416 


12 

35,660 

8,952 

169,207 

25.943 


239,834 


14,152 


526,603 


129,104 
102,243 
95,166 
64,052 
06,36'j 
40,246 
46,667 


633,897 


8 
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Nov.  12, 
1898. 


Impokts. 
Principal  and  other  Articles. 


QtTANTITIES. 


I 


Vaxtie. 


Ten  Months  ended  October  31. 


VII.— KAW  MATEEIALS,  &o.-(Cra.) 

Wood  and  Timber — Sawn  or  split, 

planed  or  dressed—  Russia  loads 

Sweden  and  Norway  ._ 

United  States „ _.„ 

British  North  America  .„.,....._ 
Other  Countries -._.-._._ 


Total , 

Staves  of  all  dimensions loads 

Mahogany.  „.„._ ...torn 

Total  of  Principal  Articles.. 

Total  of  Other  Articles 

Total  of  Raw  Materials  for  Sundry 
Industries  and  Manufactures   .. 

vm.  MANUFACTURED  ARTICLES 
Clocks  and  parts  thereof 

Cotton  Manufactures,  of  all  sorts   

Olass — Window  and  German  Sheets 
.  ■  including  Shades  &  Cylinders  cwts 

■    Plate 

Bottles     gross 

Manufactures,  unenumerated  ...owts 


1897. 


1898. 


1,619,045 
2,158,792 

597,828 
1,703,465 

103,476 


1897. 


1898. 


6,182,606 


106,514 
61,762 


1,479,355  i  3,711,652  i  3,406,452 

2,071,000  !i  5,0*3,484  j  4,868,384' 

489,157  I,  1,.592,872  |  1,302,569 

1,483,897  ''  4,025,509     3,457,767 


93,511 


286,565  ;     269,415 


QUAUTITIES. 


Value. 


Month  ended  October  31. 


5,618,920    !, 14,660,082    13,304,587 


121,618 
62,242 


470,793 
554,369 


.551,407 
556,450 


34,790,307   34,476,393 
9,426,880  ,  9,532,933; 


44,217,187    44,009,326 


Hats  or  Bonnets  of  Straw    lbs 

Iron  or  Steel  Manufactures—  Sewing 

Machines  and  Parts  thereof 

Girders,  Beams,  &  Pillars tone 

Tyres  and  Axles cwtf 

Cycles,  and  Parts  thereof     ....„ 

Machinery    

Dneuuraerated    .„....„ owts 


207,533  dozB 


Jute  Manufactures 


Leather*- -From  France  ..owtf 

United  States 

Br  itish  East  Indies. 

Australasia  ....„....„ „.„ 

Other  Countries  ...._ __ 


999,173 
286,138 
740,667 
675,388 


62,914 
25,958 


2,811,222 


425,073  ,   425,961 


3,349,927  I  3,708,373 


1,154,435 
318,010 

822,752 
7O5,60d 


491,174 
393,565 

330,087 
1,235,697 


134,972doz.- 


8.5,347 
26,219 


3,505,680 


82,404 


583,011 
494,726 
386,226 

1,255,581: 

54,469 


216,379  , 

399.872  I 


263,572 
531,245 

23,257  i        20,172! 

480,543        521,174: 

1,759,553  I  2,160,607 

2,177,922  :  2,3!J6,585 


Total. 


Boots  and  Shoes „ dozen  pairt 

Gloves  „ 

Linen  Yarn Ibi 

Musical  Instruments „ _ 

Paper— Unprintfd— From  Sweden  owt 

Germany  

HoUand    , 

Belgium    „ 

Other  Countries 


45,304 
462,697 
325,274 
167,478 

83,204 


1,083,957 


148,0.^8 
1,715,617 
12,713,805 


1,340,851  I  1,394,035 


45,175 
485,747 
2l»l,470 
140,3-16 

92,320 


1  638.107  I  625,311: 

j  2,343.888  i  2,566,681 

:|  2,0?0,968  '  1,872,621 

;;  676,t6S  I  580,213 

j  840,645  I  920,703 


1,0:5,058      !  6,526,476 


154,671 

1,659,562 

12,957,720 


6,565,529 


Total ._. 


Printed 

Strawboards,  Millboards,  and  Wood 
Pulp  Boards „ cwtt 

Total  of  Paper,  Strawboards,  &o.  cwti 

Silk     Manufactures  —  Broadstuffs  — 

From  Holland „ 

France  „....„..„.„.. 

Other  Countries  ._._._....„.„.__ 


Total. 


Ribbons,  Silk    or    Satin— Belgium 
France 


Other  Countries . 


405,197 
397,640 
404,988 
194,900 
1.015,881 


2,418,606 


78,837 
1,418,400 


3,915,843 


Total 

Ribbons,  of  other  kinds 


Manufactures— Unenumerated  

Straw  Platting  for  Hats  or  Bonnets  lbs 

Watches,  and  Parts  thereof 

Woollen  Manufactures— Of  Goats'Wool 
or  Hair,  mixed  or  not  with  other 

Materials 

Of  Wool.otherthan  Goats',  or  of  Woo! 
mixed  with  Cotton— Cloths. ..yds 


Stuff's — From  France 
Other  Countries 


Total  . 


9,938,482 


4,705,564 


419,710  496,952' 

1,846,669  I  1,7.13,461 

494,474  I  491,563 

932,614  j  924,185 


433,2U3 
302,423 
367,511 
196,710 
1,128,851 


295,448 
372,941  1 
343,303  ] 
231,406 
825,365 


315,397 
279,727 
347.590 
237,095 
901, -.iSO 


2,42S,698 


79,910 

1,594,476 


4,103,084 


2,071,463  ;  2,081,099 


246,850 

507,427 

2,825,740 


1,321,439 

6,835,877 

403,800 


249,534 
582,832 


2,913,465 


1,210.070 

6,.574,924 

370,548 


8,561,116  I  8,155,542 


69,000,684 
5,487,337 


8,807.753 


5,257,195 


60,178,819 
:  3,689,983 


74,418,021      63,'<68.802 


1,335,740  j  1,326,157 

1,366,584  !   1,392,275 

304,171        237,815 


3,006,495 
145,340 


2,947,750 

729,620 

1,010,117 


82,689 
765,551 


4.823,566 
477,238 


2,953,247 
75,010 

3,104,476 

632,289 

1,03S,278 


76,329 

i 
856,509i 


4,133,034 
331,256 


.5..300.804      4.164.290 


1897. 


309,495 
383,384 

34,781 
183,088 

13,379 


924,127 


15,924 
7,921 


105,638 
25.688 
76,458 
79,662 


4,653  dozs. 


6,946 
1,666 


359,631 


4,880 
33,697 
42,914 
19,480 
10,752 


111,723 


12,826 

175,565 

1,692,637 


47,867 
35,514 
38,009 
16,960 
116,035 


254,385 


10,083 
153,690 


418,158 


808,940 


442,000 


4,842,722 
314,873 


5.157.595 


1898. 


287,128 
369,141 

54,499 
218,189 

19,744 


1897. 


1898. 


681,719 
888,962 

91,869 
446,858 

29,596 


651,908 
812,248 
134,657 
490,733 
49,324 


946,701 


15,428 
9,154 


2,139,004       2,138,870 

49,037     :       53,268 
67,898    j       86,911 

'    4,051,159     '  4,392,494 
1,1£0,026       1,052,859 

5,241,185     (  5,445,353 

50,959 


49,509 


377,785 


373,429 


112,626 
27,556 
93,418 
84,229 


52,819  58.308 
36,555  49,513 
32.183  '       39,218 


142,656 


4,236dozs.| 


10,264 
2,050 


350,473 


1,973 

22.470 

44,511 

1,149 

17,260 

156,096 

252,758 


157,289 


149,418 


4,658 
56,810 
23,948 
12,279 
10,289 


63,166 
175,723 
248,157 

79,184 
109,217 


107,934 


675,447 


13,868 

160,667 

1,605,022 


1.593 

30,385 

62,854 

1,562 

20,883 

237,053 

239,618 


50,158 
25,914 
33,326 
24,381 
106,141 


36,661  36,766 

187,501  I  170,103 

66,592  1  60,899 

126,237  I  119,579 


35,767 
32,995 
32,^32 
21,161 
91,914 


239,920 


214,069 


7,030 
167,975 


28,813 
55,764 


414,925 


299,246 


166,386  I   143,935 

683,637  '  600,347 

35,708  j   40,827 

885,631  I 

110,294  ] 

108,834  ! 

15,746  j 


772,733 


512,337 


234,874 
9,713 


329,327 

60,857 

119,083 


5,746 
72,323 


4,745,218 
202,322 


347,365  .   322,294 
28,572  I   18,754 


4,947,640 


375,937 


Uodu  the  desiRnation  of  ■■Lmther"are  oomprUed  the  tonowlngurtlolM— Bides,  taoDed,  tawed,  ourrled,  or  in  any  way  dxesaod ;  Goat  sliine  dressed  BlieepBliinB  dressed 
••-'  "      ■■ —    -  
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ElPOTlTR 

QcANriTlBB.                             Vaidb. 

1 

QCASTITIBS. 

ViXUB. 

Principal  and  other  Artlolet. 

Ten  Months  ended  October  il. 

Month  ended  October  31. 

1897. 

1898. 

1897. 

1898. 

.    1897. 

1898. 

1897, 

1898 

VIII.-MANUFACTURED  ARTICLES 
Woollen  Manufactures — Carpets  4  Rugs 

Unenumerated _ 

Woollen  Yarn — For  Fancy  Purposes, 
including  Berlin  Wool  and  Zcphjr 

Yarn Ibt 

For  Weaving,  mixed  oi  not  with  Silk 
Unenumerated   

-Con. 

-  \ 

-  / 

£ 
3,587,477 

£ 
359,451 
2,858,442 

■ 

B 
579,955  I 

£ 

27,436 
376,370 

I 

893,443     i      844,691 

13,670,798     ,14,822,421 

34,963            13,132 

157,975 

1,320,017 

2,594 

152,9U 

1,475,390 

1,013 

137,750 

1,629.064 

6,920 

117.337 

1.740,518 

1,162 

24,351 

158,932 

312 

21.420 

171,998 

70 

Total  ,„ 

14,599,202     15,680,244 

1,480,586 

1,629,314 

1,772,734 

1,859,015 

183,595 

193,466 

Zinc  Manufactures,  unenumerated  cwtf 

316,590 

354,579 

361,501 

387,456 

44,541 

36,253 

48,2:7 

42,380 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

- 

53,761,033 

18,172,475 

53,845,525 
19,072,V54 

5,635,444 
1,955,972 

6,428,347 
2,072,900 

Total  of  Manufactured  Articles... 
IX.-MISCELLANEOUS  ARTICLES. 

Animals,  Horses    _.. numbei 

Drugs,  unenumerated    ._ ^ 

— 

— 

71,923,508 

72,917,779 

- 

1 

7,591,416 

7,501,247 

43,739 

270,227 
220,0S1 

38,697 

Sr9,422 
268,799 

1,090,984 
734,017 

1,442,087 
432,918 

1,002,359 
711,436 

1,799,881 
518,711 

3,123 

25",275 
22,169 

2,505    1 

2.i353 
19,557 

80,311 

79,469 

151,022 

38,737 

69,622 
61,436 

Oil  Seed  Cake  _._.„. ..tons 

Beeds — Clover  and  Grass owts 

145,417 
33,988 

Cotton — From  Egypt tons 

Other  Countries  ._._. ^>.._... 

281,715 
27,248 

278,834 
32,773 

1,321,288 
108,684 

1,343,982 
135,810 

30.526 
365 

30,891 

104,857 

120 

72,830 
9,019 

24,072 
437 

151,947 
1,634 

124,331 
2,021 

Total _ 

F)9x  or  Linseed — From  Russia.. .qrs 

United  States 

Argentine  Republio  

308,963 
511,592 
102,-578 
482,329 
387,911 
104,552 

311,007 
153,59.s 
6  619 
261,895 
797,175     j 
60,890     ! 

1,429,972 

783,477 
156,201 
640,828 
624,979 
168,823 

1,479,792 

263,905 

11,176 

442,704 

1,372,437 
107,370 

24,509 
41,813 
6,279 
5,069 
95,671 
23,470 

153,681 

171,377 

307 

126,P85 

14,895 

126,352 

77,798 
8,826 
8,683 

British  East  Indies „.., 

Other  Countries  ._._ ._._.. 

169,606 
39,773 

Total 

1,533,962 

1,280,207 

2,374,,308 

2,197.592 

186,326 

171,302 

307,464 

304,686 

Rape    qtt 

132,378 

157,955 

165,509 

212,762 

18,347 

35,465 

21,811 

51,467 

Total  of  Principal  Articles  ... 
Total  of  Other  Articlta 

- 

I 
"'           i 

7,689,795 
3,364,4-25 

7,952,513 
3.632,878 

•  ** 



833,415 
410,715 

799,998 
379,460 

Total  of  Miscellaneous  Articles... 

._ 

11,054,220 

1I,585,S91 

— 

1,214,130 

1,179,478 

Total  of  Parcel  Post    

•" 

.- 

838,716 

1,188,056 

— 

~ 

86,160 

110,556 

Total  Value  of  Imports 

.- 

368,681,466 

383,311,220 

- 

— 

39.044,763 

38,601,673 

II.— EXPOETS- 

-BEITISH    AND 

[EISH    PEODUCE, 

&C. 

1.— aMIMaLs  UVUSOt. 
Horses  ....„ „.„,..._.„._.„No. 

26,740 

28,752 

675,906 

686,222 

3,800 

3,4C9 

84,089 

X 

65,511 

Total  Value  of  Animals,  Living  ... 
11.  ARTICLES  ofFOOU  and  DRINK. 
Beer  and  Ale— To  Egypt brls 

United  States „... 

British  Possessions  in  S.  Africa  

British  East  Indies   „ ..._... 

Australasia „... 

British  W.  I.  Islands  and  Guiana  ... 

Other  Countries .„._...._._„. 

.- 

j     934,521 

897,746 

118,202 

87,628 

16,162 
27,8(i7 
19,837 
71,241 
81,644 
14,584 
144,819 

18,422 
23,989 
19,983 
73,216 
71.675 
16,326 
150,372 

1       43.386 

1      133,757 

72,973 

205,247 

330,445 

58,697 

466,668 

51,833 
1118,536 

73,414 
217,781 
295,306 

67,454 
463,200 

3,148 
2,969 
1,962 
.'),120 

11,516 
1,316 

17,657 

2.214 
3,439 
1,449 
7,338 
6,555    : 
2,194 
17,099    1 

7.93'2 
16.791 

6,820 
15,595 
47,576 

5,832 
55,946 

6,384 
15,069 

6,424 
20,820 
24,097 

9.741 
52,989 

Total 

376,094 

373,933 

!  1,301,173 

1,277,642 

43,706 

89,588    ' 

1 

156,491 

134,614 

208,814 

10,566 

7,697 

874,546 

7,363 
672,604 

196,327 

9,667 

7,502 

1,493,.309 

'8.936 
608,440 

496,609 

55,o78 

28,463 

1,114,723 

531,213 
27,932 

1,062,429 
867,722 
894,345 

484,370 
49,771 
26,803    ; 
1,648,231 
517..'SJ5 
45.9C2     ! 
1 

1,069,043 
896,860 
3E8,135 

23,599 

1,307 

1,439 

148,025 

],684 
8S,V84 

28,298 
947     ' 
1,308     i 
236,333     : 

3,349 
69,360 

62,192 

7,114 

5,400 

172,774 

99,935 
7,614 

147,315 

118,008 

38,888 

60,404 

Butter  .„ 

Cheese  „.... 

Fish,  Herrings    .brls 

Other  Descriptions...... „... 

Bops._ ..„._ owts 

Pickles,    PreFerved    Fruits,     Confec- 
tionery, &c _ 

Provisions  (including  Meat^  

4,983 

4,742 

228,012 

83,694 

19,266 

156,668 

10iy80 

39!b20 

Halt,  Rock  and  White   '. tone 

Spirits,  British  &  Irish— To  West  Coast 

of  Africa  (Foreign) proof  gal 

United  States 

33,443 
.382,323 
lyl,455 
350,9i3 
478,184 
1,479,122 
214,808 
770.230 

56,6S6 
259,581 
\'>5,biH 
293,8S6 
524,485 
1,847,340 
318,607 
7Sr,l58 

4,548 
139,289 

24,645 
167,124 
213,790 
624,961 

91,938 
839,990 

7,357     ; 
110,855     ' 
29,198 
119,lh9     ,' 
t      240,498 
.'i98,120 
121,721     ' 
337,6a3 

4,927 
17,919 
10,893 
23,818 
48,398 

17«,fl28 
42,244 

105,916 

4,893     j 
47,062    ' 
12.263     ; 
26,609    > 
47,467     ! 
178,418    ' 
58,796 
99,487 

1 

7o8 
7,2:n 
1,850 
11,030 
21,725 
68,583 
17,273 
48,049 

774 
19.407 

West  Coast  of  Africa  (British)  

British  Possessions  in  South  Africa.. 

British  East  Indies    _.. 

Australasia      „._. .. 

British  North  America „.. 

Other  Countries  . .„._._._.„_.. 

2,829 
12,492 
22,459 
61,216 
22,873 
42.037 

Total 

3,810,488 

4,014,634     i  1,500,285 

1,594,579    : 

434,100 

474,995    ! 

174,449 

183,886 

Sugar,  Refined,  and  Candy  ._..^cvfts 

721,035 

687,047 

390,988 

329,264 

61,424 

66,658    1 

35,891 

37,040 

Other  Articles 

»■ 

.- 

2,025  660 

1,494,008 

-     ! 

270.942 

164,246 

Total  Articles  of  Food  and  Drink   ... 

.« 

._ 

9,803,010 

9,832,095     : 

... 

_  •   1 

1,297,111 

1,209,155 

IIL— RAW  MATERIALS. 
Coal,Coke,Cindrs,4  Fuel-ToRussia..tns 
Sweden  and  Norway. ..._.„ — _._... 
Denmark  _._._.« 

1,867,317 
2,762,986 
1,613,137 

2,013,694 
2,832,451 
1,559,199 

852,799 

1,202,300 

621,167 

1,008,726 

1,296,216 

696,896 

2.30,253 
332,028 
184,011 

318,869 
880,690 
202,401 

106,692 

147,877 

76,600 

162,169 

186,790 

98,128 
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Exports. 
Principal  and  other  Articles. 


III.— RAW  MATEEIALS.— Cow. 
Coal,  Coke,  CinderB,    and  Fuel— To 

Germany  __... „.„...  tons 

Holland    

France „.„.„.....« ..._._ 

Portugal,  Azores,  and  Madeira  .„ 

Spain  and  Canaries 

Italy ".- 

Turkey.- ,....- 

Egypt   

Brazil    ._._.„._.«.-.-.-.-.-.-.- 

Gibraltar  .„.».«.» „._....„.- 

Malta    r— 

British  East  Indies    .„.-.-.-.«.- 
Other  Countries .„.-.-. ~.-_.-_ 

Total . 

Coals,  &c.,  Shipped  for  use  of  Steamers 
engaged  in  Foreign  Trade    .-—tone 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland    ._._.- -  ,.._.-.-.- 

Belgium    „. -._„._._.-.„.-._ 

France  ....„._.„.„ ....„.„.-.- 

United  States    , „.„.-.- 

British  North  America.-. _.-.„. - 
Other  Countries  _.-._. -.-.-.-.- 

Total , 

Other  Articles    ^. -..  —  >_._».-_ 

Total  Value  of  Raw  Materfals 
IV.— ARTICLES  MANUFACTURED 
AND  PARTLY  MANUFACTURED. 

A. — Yarns  and  Tbxtilb  Fabmos. 
Cotton,    Yam     and     Twist,    Grey- 
To  Russia  . -... lbs 

Sweden  and  Norway     ._ - 

Denmark .- „.»....„.„._....- 

Germany „ -.-._.-.-.„ 

Holland   

Belgium   .„....- -.. „.„ 

France „ „.- 

Italy „ 

Austrian  Territories -....- 

Roumania    .„.„.„.- -....- 

Turkey _....„ -.-.- 

Egypt - — ..... 

China  (including  Hong  Kong)  ._ 

Japan „ 

British  East  Indies— Bombay.-.- 

Madras .- 

Bengal  and  Burmah _._ 

Straits  Settlements   _.-._ 

Ceylon -.- 

Other  Countries.  _._ ....„._.. 


Total  .- , 

Cotton,  Yam  and  Twist,  Bleached  and 

Dyed — To  Russia „.„... lbs 

Sweden  and  Norway. „.-.„....„.„ 

Denmark  .-._....-.„..  ...._.-.„.., 

Germany  ..  .„._.„.-...,...„.-....„ 

Holland 

Belgium    .„._.-._.-.-_..  „.-.. 

France  .„.„.. ....,._._._ 

Italy - 

Austrian  Territories  ....-._.„_.- 

Roumania    .„.-.„ -....-.. 

Turkey 

Egypt  _.- -.- 

Cfitna  (including  Hong  Kong)    ... 

Japan   ._ ,.„.- ^.„ 

British  East  Indies — Bombay . 

Madrsis -  ._.-....-._  _ 

Bengal  and  Burmah -.„ 

Straits  Settlements   ..  _.„._  _ 

Ceylon  ....„.- .-._..  ....„._ 

Other  Countries _._._.„._.-.. 


Total 

Cotton,  Yam,  k  Twist— To  Russia  lbs 
Sweden  and  Norway. „.„.„. ...... 

Denmark  _.._.-.„.„.-.„.-.-.„.. 
Germany  ™. _._.„._.-.„. _.„.-.. 
Holland  „._.„.„.„.-.-.„.-.„.. 
Belgium  —..-.„.-.-.-._.-.-._.. 
France .-.»._.„.„.„.-.-.-._._. 

Italy „ 

Austrian  Terrrtories _._....-.. 

Roumania  ....-._  ...-._._....-.. 
Turkey.. _.- 

Egypt ....- , ;;i 


QlTANTITlBS. 


Valtik, 


Ten  Months  ended  October  31. 


1897. 


4,067,925 
748,368 

4,695,927 
680,525 

1,861,673 

4,182,764 
453,565 

1,580,289 
857,255 
2fi  9,729 
409,696 
494,087 

4,  r  94,212 


30,929,465 


8,651,741 


1898. 


3,798,319 

738,765 

4,453,617 

581,076 

1,424,665 

3,898,026 

426,343 

1,561,758 

834,323 

316,448 

370.054 

541,077 

4,205,344 


29,555,049 


9,214,186 


1,265,700 
892,300 
139,300 
603,400 
29,143,400 
733,400 

1,512,200 


34,289,700 


1,989,800 
982,600 
460,200 
474,200 

4,085,200 
865,800 

1,318,100 


10,125,900 


1,011,700 
5,905,400 
5,133,100 

32,693,700 

28,992  800 
5,864,300 
5,003,400 
255,300 
4,599,900 
6,262,300 

14,235,100 
2,496,000 
9,804,100 

17,985,600 
7,5  6,300 
4,900,300 
6,545,900 
1,091,100 
24,600 
9,302,400 


169,683,300 


267,000 

451,600 

625,800 

107,800 

663,200 

99,700 

231,500 

80,500 

209,900 

38^,700 

4,773,100 

1,887,700 

236,400 

101,800 

3,196,800 

6,274,200 

8,805,900 

1,318,000 

33,700 

4,368,300 


34,113,600 
1,278,700 
6,-:{57,000 
5,758,900 

32,801,500 

29,656,000 
5,964,000 
5,234,900 
335,800 
4,809,800 
6,645,000 

19,008,200 
4,333,700 


1,322,900 

8,367,100 

5,197,100 

34,276,600 

27,565,200 

6,592,500 

3,315,200 

163,500 

4,169,900 

7,202,100 

15,689,600 

2,969,800 

11,357,100 

15,260,100 

8,976,000 

4,861,500 

6,258,500 

1,468,000 

19,000 

9,763,800 


1897. 


174,795,200 


205,000 

511,800 

593,900 

79,400 

954,900 

109,300 

190,700 

68,800 

173,700 

394,100 

8,212,700 

1,735,400 

173,800 

136,700 

2,876,300 

4,519,200 

7,926,000 

1,372,800 

2l,m 

3,932,000 


31,187,600 
1,527,90C 
8,878,900 
5,79:,00C 

34,356,000 

28,520,100 
6,701,800 
3,505,900 
232,300 
4,343,600 
7,596,200 

20,902,300 
4,704,900 


£ 

1,617,848 
326,958 

1,930,207 
261,347 
889,787 

1,758,235 
221,917 
758,938 
477,714 
126,932 
204,985 
253,918 

2,343,888 


13,818,940 


59,39' 
36,944 
5,641 
23.593 
1,121,159 
30,976 
85,460 


1,363,173 


1,561,256 


16,773,369 


71,134 
181,892 
141,307 
1,470,818 
1,022,895 
244,510 
292,651 

14,311 
169,266 
204,904 
443,675 

72,789 
283,723 
815,950 
240,084 
172,000 
233,864 

34,299 

815 

347,101 


6,462,988 


23,911 

18,449 

21,466 

7,019 

24,315 

5,298 

16,570 

4,942 

10,466 

15,037 

1S9,12J 

77,712 

9,062 

4,395 

143,187 

337,460 

430,275 

61,318 

1,485 

217,717 


1,619,211 

95,045 

200,341 

162,773 

1,477,837 

1,047,210 

249,808 

309,221 

19,253 

179,732 

219,941 

632,802 

160,501 


1898. 


£        i 

1,584,689 
332,473 

2,063,714 
292,488 
757,124| 

1,874,772 
229,045 
827,070i 
528,868, 
172,358 
201,857 
308,776 

2,468,609 


14,642,709 


78,181 
39,515 
16,759 
19,148 
104,125 
32,657 
75,991 


QUANTITIKS. 


Valuk. 


Month  ended  October  31. 


1897. 


366,376 


2,045,866 


17,054,951 


83,136- 
226,256| 
130,449) 
l,505,586i 
844,333! 
262,225: 
182,034 

10,463. 
183,8801 
216,275 
458,186 

78,375! 
314,917! 
614,552 
2,52,538 
154,813, 
206,619) 

41,449, 

637, 

351,284 


6,087,9771 


16,875, 

18,067; 

18,2181 

5,091, 

32,379! 

7,5221 

13,706; 

4,162 

7,6O0| 

16,266 

205,9061 

65,645: 

6,435 

5,687 

120,0561 

218,495 

369,479 

57,888 

932 

184,930 


1,374,29S, 
100,011 
244,323 
148,667 

1,510,677 
876,712' 
269,747 
196,740 
14,625 
161,480 
231,640 
664,092, 
144,020i 


1898. 


463,314 
87,84r 

542,047i 
57,.583' 

162,498! 

850,757i 
49,888 

115,055j 
74,115 
31,096 
35,7331 
29,133! 

477,974i 


423,550 
96,175 

530,313 
37,594 

136,5541 

395,617 
60,635| 

104,461 
75,170! 
24,126' 
38,198' 
30,104 

450,720 


3,223,926     3,299,177 


881,0871       953,642 


253,000! 

20,900i 

8,200' 

110,600! 

1,059,500,; 

259,600! 

179,300 


1897. 


1898. 


£ 

188,291 
39,107 

230,322' 
25,295; 
78,344, 

148,490' 
24.779, 
55,968 
41,498] 
14,727 
17,68li 
15,7171 

260,464 


£ 

184,090 
44,958 

251,547 
19,623 
74,817 

204,160 
36,220 
£9,496 
48,204 
13,310 
20,237 
18,112 

277,543 


1,460,852  1,699,394 


121,900 
117,400 

104,500 
56,7001 

694,700 
47,600 

127,800 


1,891,100     1,170,700 


99,800 
511,900 
615,800 

3,623,100 

3,284,000 
593,400 
521,500 
19,100 
487,000 
449,300 

1,788,200 
295,.300 
743,400 

2,244,100| 
526,200 
731,300' 
897,800 
86,200 
9,900 
876,600 


10,725 

8.34' 

279' 

4,130| 

25,448 

10,574 

7,690 


4,471 
4,695 
3,506 
1,833 
13,611 
1,776 
6,125 


18,403,900 


125,100 

932,900 

532,900 

3,403,800 

2,746,700 

625,300 

283,700 

7,80C 

370,700 

1,134,200 

1,638,000 

340,700 

722,900 

2,667,200 

551,900 

823,600 

385,500 

108,400 

1,236,000 


59,680        36,017 


191,334      236,419 
1,711,866!  1,971,830 


18,633,300 


6,946 

14,850 

16,782 

159,797; 

117,660 

24,752 

29,638| 

1,445; 

1 0,608! 

15,181! 

54,5111 

8,529 1 

20,726! 

101,464! 

17,171i 

24,611 

.32,I24i 

2,601! 

320! 

31,125! 


9,805 
24,448 
12,922 
151,710 
76,951 
23,953 
15,816 
566 
13,357 
34,281 
47,080 

8,582 
18,689 
97,643 
14,960 
25,773 
13,121 

2,837 

38,864 


696,741!      631,348 


11,000 

35,000 

56,700 

12,100 

85,300 

9,400 

16,300 

7,300 

25,600 

11,700 

368,100 

250,100 

4'61ooo 

357,300 
868,700 
867,300 
57,800 
7,600 
532,300 


28,800 

44,900 

60,400 

10,600 

79,90C 

9,800 

12,000 

13,300 

22,30( 

50,800 

691,200 

137,200 

18,000 

4,900 

192,500 

o74,50Ci 

40,100| 

160,900 

45'7!00C 


3,609,600 
110,800 
546,900 
672,500 

3,636,2001 

3,369,300! 
602,800' 
637,800 
26,400 
612,600 
461,000' 

2,156,300! 
645,400| 


3,209,100 

153,900 

977,800 

593,300 

3,414,400 

2,826,600 

6,35,100 

295,700 

21,100 

393,0C0j 

l,186,0C0l 

2,329,200i 

477,9001 


1,001 
1,309 
l,993i 

SOO 
3,112 

431 
1,214 

392 
1,111 

7291 

14,676 

9,716 

2^047 
16,173 
46,04l! 
42,521! 

2,219: 

341: 

25,7251 

171,551! 

7,947! 

16,169j 

18,775! 

160,897  j 

120,772' 

25,183, 

30,8521 

1,837; 

17,619! 

15,910; 

69,1871 

18,2181 


2,006 

1,653 

1,753 
446 

2,490 
759 
995 
734 
978 

1,927 
28,375 

6,096 
632 
278 

8,308 
26,708 
28,648 

6,788 

22,339 


140,970 
11,811 
26,101 
14,675 

152,156 
79,441 
24,712 
16,811 
1,290 
14,335 
36,208 
75,455 
13,678 
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Exports. 
Principal  and  other  Articles, 


rv. — A. — Yarns  and  Textiles. — Con. 
Cotton   Yarn   and  Twist — To    China 

(including  Hong  Kong)   .„ lbs 

Japan „....„... 

British  East  Indies — Bombay , 

Madras 

Bengal  and  Burmab  _„ 

Straits  Settlements    .„._.„ 

Ceylon  „...._.., 

Other  Countries _....„_ 


Qcantities. 


.  Valitb. 


Ten  Months  ended  October  31. 


1897. 


1898. 


10,040,500 
18,087,400 
10,773,100 
11,174,500 
15,351,800 
2,409,100  i 
68,300  : 
13,668,700 


11,530,900 
15,396,800 
1 1,852,.S00 

9,380,700 
14,184,500 

2,810,800 

40,100 

13,695,800 


Total _ _...  203,796,900 

Cotton  Manufaos. — Piece  Goods,  Grey 

or  Unbleached — To  Germany.. yds    14,197,600 

Holland    „ _...    16,393,100 

Belgium   22,294,200 

France  ._ _.„.- 2,357,900 

Porti'gal,  Azores,  and  Madeira  „._    10,194,700 

Italy _ 2,109,500 

Austriui  Territories  .__...._._.„...      1,499,400 

Greece 8,219,400 

Turkey 130,816,600 

Egypt  „ 61,818,800 

Algeria. „._.. .„.„....„._...„... 

Morocco 6,521,300 

West  Coast  o£  Africa  (Foreign)  _...      3,368,100 

Persia  8,025,600 

Dutcn  Possessions  in  India  .„__...    26,396,100 

Philippine  lsland3„ „.„      2,994,200 

China  (including  Mong  Kong)    ....„  241,526,800 

Japan 50,697,100 

United  States _._._...      4,071,5CO 

Foreign  West  indies 2,031,800 

Mexico . 261,100 

Central  America    _._ ^.„      8,342,000 

Republic  of  Colombia  . 5,375,300 

Venezuela    1,780,500 

Peru „.... 5,274,900 

Chili .•. „    15,161,100 

Brazil   ^.„      2,943,900 

Uruguay „     ..      3,196,800 

Argentine  Republic  „._ 12,822,400 

Gibraltar _.„      1,472,500 

Malta    _ 2,153,500 

West  Coast  of  Africa  (British)    ._.„      7,847,600 
British  Possessions  in  South  Africa     3,174,700 

British  Kast  Indies— Bombay     214,257,800 

Madras 87,726,600 

Bengal  and  Burmah 600,9d3,600 

Straits  Settlements    . 37,139,700 

Ceylon 7,121,200 

Australasia „._ 15,975,700 

British  North  America „ 557,600 

BritishWest  India  Islands  4;  Guiana     £,548,600 
Other  Countries 47,856,200 


205,982,800 


Total. 


Piece  Goods,  Bleached — Germany..yd« 

Holland 

ilelgium   ....„...._ _.„....., 

France „,_.„ 

Portugal,  Azores,,  and  Madeira  .„.., 

Italy „.„.. „... 

Austrian  Territaries  ..  ._ _.«». 

Greece .,„._ „...„.» 

Turkey ..._ 

*:gypt 

Algeria     „.„.„....-... 

Morocco  ^ 

West  Coast  of  Africa  (Foreign)  ..  ... 

Persia   _ _._... 

Dutch  Poscessions  in  India  .„...._.. 

Philippine  Islands „.. 

China  (including  Hong  Kong)   

Japan    „.„ _.„._.» 

United  States „.„. ._._._ 

Foreign  West  Indies ....... 

Mexico _ _.. 

Central  America _.„ .»._,. 

Bepublic  of  Colombia    ._ „._._ 

Venezuela  

Peru 

Chili  ....„ 

Brazil    ....„....„.„,., .....„._.«.. 

Uruguay  .„ _...._.„._.„._.„._ 

Argentine  Republic  ._.„._.„._.„.. 

Gibraltar „ _._....„ 

Malta    _ 

West  Coast  of  Africa  (British)    

British  Poteessions  in  South  Africa 
British  East  Indies — Bombay. „.„,„ 

Madras.. „.„....„...._,. 

Bengal  and  Burmah  .„.„._....„._ 


1630490000 

12,035,800 

10,377,500 

4,475,100 

5,432,200 

9,755,600 

2,094,000 

1,590,400 

3,913,800 

79,266,800 

57,092,000 

93,500 

19,821,700 

3,496,000 

6,871,400 

35,368,000 

9,146,200 

91,527,000 

6,633,900 

9,910,200 

14,710,700 

18,416,400 

10,192,800 

22,400,600 

13,649,700 

7,580,500 

24,697,100 

33,976,700 

4,349,100 

22,064,700 

3.461,000 

2,425,200 

12,773,900 

0,299,400 

149,388,600 

19,499,000 

146,651,500 


12,735,300 

19,403,030 

19,997,600 

1,198,900 

10,809,700 

1,114,200 

1,140,500 

10,939,600 

1 19,493,400 

47,512,400 

5,260,400 
7,026,600 
8,915,500 

30,568,900 

991,700 

264,443,100 

62,147,300 
2,006,200 
1,678,630 
236,600 
9,087,200 
3,832,200 
1,446,6J0 
5,878,900 
S,799,6J0 
8,312,800 
7,892,300 

20,524,000 
1,263,800 
2,134,000 
8,903,600 
3,105,200 
231,050,400 

45,8C9,700 
761,761,300 

45,287,400 
7,602,600 

16,437,100 

742,400 

6,068,000 

42,306,400 


1885855000 

11,452,000 

10,476,800 

6,704,600 

3,437,400 

11,788,100 

1,387,000 

i  ,025,100 

6,440,300 

6d,704,200 

45.672,200 

21,000 

19,526,300 

6,93l,2CO 

3,811,500 

31,a61,300 

4,350,500 

94,953,300 

9,325,100 

9,O37,100 

6,251,000 

19,922,000 

6,925,700 

13,758,100 

10,176,300 

10,366,100 

17,637,100 

45,598,500 

10,851,100 

32,412.800 

3,843,700 

2,146,300 

12,963,400 

8,799,900 

134,252.700 

13,275,800 

171,593,100 


1897. 


£ 
297,785 
820,345 
383,271 
609,460 
664,139 
96,617 
2,300 
664,818 


8,082,199 


195,815 

139,346 

313,187 

32,975 

85,758 

27,868 

13,504 

57,376 

1,106,883 

443,155 

56,133 
26,074 
67,853 

216,424 

16,850 

1,933,434 

408,598 
80,627 
16,658 
2,048 
55,646 
3S.0C8 
16,213 
38,352 

104,389 
22,024 
26,006 

100,325 
12,553 
18,860 
72,470 
31,498 
1,471,978 

533,743 
4,259,173 

262,412 
62,125 

186,514 

6,118 

45,477 

387,650 


1898. 


£ 

321,412 
620,139 
372,694 
373,308 
676,098 
99,337 
1,539 
536,214 


7,462,275 


12,990,999 


167,899 
168,350, 
278,804 
16,561 
91,416 
17,024 
10,442 
97,072; 
973,3741 
340,800j 

43,936 
55,136 
69,402] 

263,116, 

5,196 

2,060,658' 

491,037 
33,456 
13,043; 
1,748, 
51,805, 
24,652, 
11,258, 
39,989 
60,274 
49,787 
67,606 

155,769 
10,017 
17,897 
83,2S8j 
33,226 
1,544,9081 

363,99.s: 
5,242,3O0l 

303,309i 
63,740; 

192,050 

6,509 

47,274 

333,921 

13,897,086 


QuANTrrrKS. 


Vaiuk. 


Month  ended  October  31 


1897. 


743,400 
2,284,100 

883,500 
1,590,000 
1,765,100 

144,000 

17,500 

1,403,900 


22,013.500 


148,222 

128,695 

87,734 

90,782 

96,492 

27,932 

15,466 

42,046 

716,864 

502,198 

1,095 

172,653 

34,194 

64,635 

389,323 

67,558 

923,399 

77,990 

181,685 

116,948 

169,535 

81,121 

183,465 

110,009 

66,468 

217,629 

282,126 

48,326 

283,018 

32,641 

24,427 

133,656 

122,811 

1,182,810 

198,712 

1,263,022 


169,328,600 


139,187; 
131,707] 
113,318 

62.870 
126,198! 

19,578; 
9,523: 

65,792[ 
596,981, 
403,4781 
195 
162,201; 
.  67,262; 

35,034| 
325,955; 

32,060, 
914,802| 

88,001 1 
190,143; 

49,955; 
160,442 

48,444, 
104,049 

77,05i;, 

87,591 
152,511 
359,15;' 
113,939 
368,786' 

29,609 

20,168' 

141,636! 

119,12/ 

1,362,635 

128,613 

1,401,747 


1,936,400 

2,052,600 

2,313,700 

248,400 

1,218  OOO 

93,700 

166,000 

672,100 

17,775,200 

6,332.900 

792,'6oo 
415,900 
785,200 

2,826,900 
231,400 

13,690,400 

5,646,000 
121,800 
484,800 
24,900 
661,700 
508,600 
77,100 
833,900 

1,746,800 
582,400 
484,300 

1,320,000 

95,300 

211,500 

671,000 

340,000 

22,503,400 

6,118,000 
67,145,600 

2,313,700 
654,900 

1,250,400 

24,100 

670,700 

3,286,900 


1898. 


740,909 
2,672,100 

744,400 
1,398,109 
1,025,600 

266,300 

1,692,000 


21,842,400 


1,001,900 
885,000 
458.000 

'  550,200 
785,400 
118,300 
125,300 
545,700 

10,811,200 
6,368,900 

2,206,000 
609,700 
516,90c 

3,255,200 
915,3C0 

7,618,900 
644,100 
480,100 

2,447,10C 

2,833,000 
928,400 

2,084,701 
940,.'«)t 
811,800 

2,010,300 

3,0 1 2,000 
455,000 

1,7G9,40C 
340,200 
291,000 
899,500 
783,300 
16.508,500 

1,835,100 

11,983,800 


1,188,000 

2,367,800 

1,821,100 

159,800 

816,700 

29,900 

89,600 

1.721,100 

12,548,800 

5,238,700 

i.oosjgoo 

569,100 
1,551,500 
2,470,700 

20,163,300 

3,237,300. 

186,800 

287,300 

7,700 

1,047,900 

601,300 

255,400 

560,900 

939,800 

948,700 

776,300 

1,628,000 

207,400 

157,100 

833,200 

268,800 

28,871,900 

7,711,400 

75,333,700 

6,408,400 

1,022,300 

2,019,800 

38,000 

456,300 

6,356,500 


1897.- 


190,786,000 


1,068,200 

671,203 

625,100 

272,300 

1,216,200 

79,400 

69,70C 

1,090,500 

8,216,500 

4,532,400 

3,842"300 
1,429,100 
1,045,900 
3,325,700 

203,300 
9,326,000 

660,800 

439,300 
1,022.400 
2.698,300 

989,700 
1,548,600 
1,310,100 
1,319,600 
1,351,600 
4,66J,600 

809,800 
2,608,400 

716,600 

250,300 
1,630,400 

827,700 

18,486,900 

1.919,400 

8.351,90C 


£ 

20,726 

103,511 

33,344 

70,662 

74,645 

4,820 

661 

56,860 


868,292 


24,762 

17,082 

32,394 

3.847 

10,290 

1,294 

1,769 

6,412 

149,278 

46,137 

'6i689 

2,789 

6,687 

26,066 

1,376 

100,561 

41,665 

2,739 

3,935 

189 

4,259 

3,797 

699 

6,202 

11,666 

3.171 

3,630 

10,197 

798 

1,790 

6,918 

3,009 

152,425 

49,265 

467,593 

15,847 

6,974 

14,660 

259 

5,573 

27,791 


1898, 


£ 
19,321 
97,921 
23,328 
62,481 
41,769 
9,622 

61,203 


772,318 


1,281,066 


.  12,191 

10,080 

6,664 

7.477 

8,315 

1,683 

1,241 

5,886 

93,590 

51,268 

18,919 
6,238 
4,903 

34,266 
6,445 

74,021 
5.457 

10.336 

19,432 

23,320 
6,879 

17.319 
7,614 
7,217 

13,523 

30,339 
5,1G5 

24,290 
2,913 
2,626 
0,698 

10,1.56 
126,724 

21,892 
101,194 


16,056 

20,298 

25,217 

1,964 

6,832 

414 

631 

14,598 

99,284 

38,600 

8,373 

3,650 

11,257 

2r,811 

155,399 

26,710 
3,001 
2,147 
73 
6,987 
2,853 
1,901 
3,668 
7,641 
6,308 
6,463 

11,662 
1,611 
1,444 
7,350 
3,461 
189.691 

61,042 
613,509 

41,957 
9,384 

18,563 

'■448 
3,537 

39,551 


1,392,145 


11,674 

9,550 

9,939 

4,479 

11,973 

1,148 

612 

11,971 

73,888 

41,061 

30,689 
16,118 

9,808 
34,101 

1,628 
89,696 

6,405 

9,704 

8,124 
21,088 

6,764 
11,689 

9,799 
11,142 
15,848 
41,336 

8,417 
29,379 

6,695 

2,418 
16,560 
11, ,319 
140,313 
17,599 
73,576 
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EXPOKTS. 

Principal  and  other  Articles. 


QuAimriBS 


Vaiub. 


Ten  Months  ended  October  31. 


IV. — A.  Yarns  &  Textiles — (Con.) 
Piece  Goods  Bleached. — British  East 
Indies — Straits  Settlements... yds. 

Ceylon ^ — 

Australasia  .« „._._._.- 

British  North  America _.~ 

West  India  Islands  and  6uiana.„._ 
Other  Countries  ._._.„._._. .-.- 


Total., 


1897. 


1898. 


35,-519,300 
4,818,500 

30,424,800 
2,132,900 

14,189,600 

49,044,800 


39,385,200 
5,198,100 

34,861,400 
3,165,500 

14,435,500 

46,997,700 


1897. 


1,020,437,900  1,059,877,000; 


Piece  Goods,  Printed — Germany. ..yds 

HoUaml    „.« » 

Belgium » ~.„. ...- 

France -.. 

Portugal,  Azores,  and  Madeira  .„.. 

Italy _ 

Austrian  Territories _.„.. 

Greece „._.. 

Turkey     .„ „.„ „.„ 

Eygpt 

Algiers _ 

Morocco  

West  Coast  of  Africa  (Foreign)  ..... 

Persia  „...., 

Dutch  FoBsessions  in  India 

Philippine  Islands. ^.„ „.. 

China  (including  Hong  Kong)    

Japan  „ 

United  States. „ 

Foreign  West  Indies „ 

Moxico „...  „ 

Central  America 

Repablic  of  Colombia  . 

Venuezela _.. 

Peru _ 

Chili ._ „.„ 

Brazil  _  ....„.__ 

Uruguay „.., 

Argentine  Republic  . 

6i^altar.„._ 

Malta    , „ 

West  Coast  of  Africa  (British)  

British  Possessions  in  South  Africa 
British  East  Indies — Bomliny 

Madras 

Bengal  and  Burmah 

Straits  Settlemeuts    

Ceylon ,.„ 

Australasia 

British  North  America. 

British  West  Indiu  Inlands  &  Guiana 
Other  Countries 

Total „.. 

Piece   Goods,    Dyed,    or  Manuf.    of 
Dyed  Yam — I'o  Germany... yards 

Holland    

Belgium   _.. 

France _ 

Portugal,  Azores,  and  Madeira  ..... 

Italy „ 

Austrian  Territories 

Greece  _....„.. 

Turkey 

Egypt   _ _.. 

Algeria..... „.„ „.„.. 

Morocco    „....„.„.. 

West  Coast  of  Africa  (Foreign) 

Persia  „ „ „ 

Dutch  Possessions  in  India  ....„,.... 

Philippine  Islands _.. 

China  (inolnding  Hong  Kong)    

Japan    

United  States „.. 

Foreign  West  Indies 

Mexico „ 

Central  America -....„.„.. 

Republic  of  Colombia..  .,  ..  .„....„.. 

Venezuela    .„ -,»....„._.. 

Peru   „....-« 

Chili 

Brazil   ....„„ „._.„ 

Uruguay  . ..._...._ 

Argentine  Republiu  ....„.„.. „.. 

Gibraltar  . „ „ _  ..._ 

Malta    _.. 

West  Coast  of  Africa  (British)    _... 
British  Possessions  in  South  Africa 

British  East  Indies — Bombay 

Madras.. «».4....„ 

Bengal  and  Burmah  .....^. „...._... 
.    Straits  Settlements   ._.. „.„... 


17,323,100 

9,773,700 

8,683,900 

2,991,900 

1,620,800 

2,368,700 

644,000 

4,476,000 

95,862,200 

23,701,900 

447,600 

2,173,100 

15,154,700 

10,054,700 

48,178800 

6,770,100 

23,209,500 

8,496,000 

.3.2-15  600 

7,1.04,400 

10,ii0s,400 

10,687,000 

28,080,100 

11,907,100 

8,-.'36,200 

16,669,300 

4y,.'>u7,800 

6,019,600 

20,  .79,400 

482,000 

7rtl,100 

2' 257,700 

) ',664,800 

.n  1  ,.i29,400 

l(i  169,600 

33,:i;  0,500 

(7,-^38,200 

:<,04+,l00 

37,662,900 

»,2  -5,000 

9,'/03,2J0 

,  42,779,800 


15,009,400 
11,563,200 

7,805,200! 

2,541,600| 

1.652,.30O 

2,39S,900l 
586,600 

7,634,800 

103,256,100 

18,485,900 

V30.400 

1,653,100 
lb,4i3,200 
1 1,  Hi-, 100 
47,127,500 

:SOt7,300 

.    9,ti70.300 

111.202,900 

2,125,600 

4,748  500 
10,47VOO 

5,518,300 
15,630,900 

9,.S81,800 

8,79 -,300 

12,323,000 

70,623,100 

12,:  05,800 

3.',604.500 

416,400 

8S9,700 

26,845,800 

14,^21,300 

104,718,100 

11,473,900 

50,83  a700 

23,986,700 

2,B9 1,400 
38,696,100 
10,097.600 
10,128,000 
30,217,600 


715,789,200     783,813,100 


9,17(1,500 

13,819,100 

11,165,500 

4,190,900 

2,719,700 

2,445,300 

1,276,400 

2,859,700 

33,204,000 

9,258,700 

10,600 

1,343,900 

10,407,500 

3,462,300 

13,059,700 

2,802,400 

48,966,000 

14,619,100 

35,631,900 

5,720,600 

5,014,400 

5,122,400 

8,035,100 

4,499,400 

4,603,700 

15,360,900 

2 1, 284,600 ; 

3,353,400 

11,681,800 

529,800 

975,900 

16,036,400 

15,257,200 

34,510,4001 

7,971,800) 

42,.389,00O; 

6,965,200' 


11,355,700 

14,293,100 

13,455,300 

4,H28,5'J0 

2,761,600 

2,394,000 

921,700 

5,620,800 

38,117,000 

10,410,500 

13,000 

1,201,900 

14,012,100 

2,409,700 

12,623,400 

1, 286,3  jO 

41,9SO,300 

15,690,500 

26,38:  ,900 

3,353,100 

6,658,400 

2,651, .300 

5,196,900 

3,Oj9,500 

5,403,100 

9,302,200 

31,198,500 

d,973,800 

18,369,300 

561,900 

1,075,400 

15,330,800 

16,321, .300 

58,970,900 

7,660,800 

61,244,t)00 

9,196,500 


329,568 
52,097 

427,818 
28,811 

134,608 

494,148 


9,650,433 


220,790 

134,269 

133,099 

60,234 

22,737 

39,420 

8,818 

52,889 

997,588 

281,644 

■i.432 

22,i's7 

185, '66 

97,577 

462,150 

42,131 

242,080 

94,469 

69.1o3 

81,2i9 

100,021 

94,387 

230,233 

110,262 

84,177 

166,676 

545,398 

61,144 

232,661 

5,192 

8,969 

308,304 

194,472 

44  ,971 

170,632 

341,879 

193,007 

31,294 

567,088 

108,042 

92,534 

459,245 


1898. 


338,299 
55,355 

490,332 
40,533 

133,306 

452,184 


9,718,753 


7,800,978 


150,767 

237,367 

221,196 

102,934 

39,113 

53,785 

20,551 

38,2«9 

401,350 

113,837 

171 

15,947 

111,892 

47,042 

154,704 

36,286 

736,640 

257,139 

958,401 

65.953 

63,656 

57,863 

92,24  > 

46,105 

51,664 

147,541 

243,181 

42,674 

151,393 

6,020 

1.3,0j8 

203,646 

246,062 

315,920 

84,149 

402,t)63 

94,333 


187,288 
150,170 
IIS.MO 

4:<  549 

22,274 

38,269 
8,i52 

81,973 

1,031,513 

211,489 

2,530 

l.f.,+22 
229,694 
108.895 
452,261 

21,873 
101,bl4 
113,117 

47,240 

49,565 
100,950 

44,510 
125,9j8 

76,395 

87,367 
108,580 
718,693 
121,302 
323,155 
4.214 

10,231 
321,158 
196,479 
858,391 
112,196 
488,028 
266,641 

31,097 
576,576 
131,210 

97,452 
331,579 


QUANTITIBS. 


Vaitjib. 


Month  ended  October  31. 


1897. 


8,174,021 


3,041,100 
405,600 

2,487,500 
124,400 

1,620,700 

4,900,600 


1898. 


100,947,200 


190,910 

213,244 

258,875 

100,423 

40,725 

52,444 

19,218 

77,179 

426,157 

125,508 

258 

14,427 

152,054 

29,096 

142,681 

16,312 

574,068 

265,803 

691,931 

39,127 

70,010 

27,477 

66,959 

29,676 

59,073 

91,611 

331,434 

101,516 

226,52s 

6,349 

13,634 

182,939 

250,765 

523,246 

77,391 

605,780 

127,726 


6,805,200 
670,300 

2,810,700 
302,800 

1,338,300 

5,529,700 


1897.     1898. 


105,510,000 


984,000 

952,300 

446,500 

227,800 

117,800 

56,200 

15,000 

696,800 

12,848,200 

2,916,900 

34,600 

196,800 

1,465,800 

907,400 

5,342,300 

846,200 

775,400 

1,301,100 

171,200 

922,700 

1,373,600 

966,400 

2,459,900 

614,000 

836,900 

1, 92-2,900 

6,433,200 

299,400 

1,856,200 

50,100 

126,700 

2,113,500 

1,2^3,200 

7,880,200 

1,067,900 

3,670,b00 

1,208,800 

326,200 

2,07»,400 

258,100 

l,303,6u0 

2,628,000 


859,600 

972,100 

443,900 

238,200 

84,600! 

89,500 

13,l00j 

1,161,400! 

1 5,722, 700i 

2,213,6U0; 

36,900 

266,800, 
2,817,400 
1,979,200 
3,248,900 

180,600; 

954,7001 

B5S,200{ 
97,300 

919,600 
1,078,100 

891,6001 
2,328,300| 
1,502,800 
1,U91,900| 

531,600 
9,024,300 

573,000 
2,131,300 

118,900 
60,600 
3,136,200 
1.221,000 
14,9,0,000[ 
1,863,100 
4,262,600 
2,041,300 

517,600 
1,864,700 

370,800 
1,090,200 
2,623,800: 


71,983,900   86,218,000 


867,100 

1,004,600 

984,300 

300,000 

298,500 

162,000 

84,000 

.301.600 

4,134,100 

981,600 

132,400 

1,343,200 

364,900 

1,256,700 

298,000 

2,602,200 

1,818,500 

2,56S,600 

990,900 

627,900 

338,300 

951,300 

186,200 

384,200 

1,715,700 

2,870,100 

26S,60o 

992,700 

63,200 

140,900 

1,659,400 

1,308,500 

4,252,400 

845,100 

3,329,800 

622,000 


1,008,300 
912,300 

1,034,9001 

416,900' 

45O,000i 

133,800! 

46,400j 

1,214,700| 

6,072,800; 

1,378,700; 

291,600 

2,107,1001 

292,9001 

1,286,400 

70,000 

4,849,500| 

1,.574,00J, 

2,569,400 

539,700l 

617,400 

368,700 

692,200, 

451,700 

546,600 

763,000 

3,774,800 

836,800 

1,754,000 

33,400, 

107,900 

2,287,800 

1,663,400 

7,487,8U0:[ 

698,000 

5,809,700 

1,560,800 


28,945 
4,581! 

33,444 
1,599 

15,353 

46,103 


922,593 


51,267 
7,430 

38,422 
4,512 

12,333 

50,8S7 


11,143 
12,662 

7,191 

3,306 

1,622 

1,085 
253 

8,376 

135,731 

34,653 

404 

1,915 
16,965 

8,762 
50,944 

5,396 

7,414 
14,512 

3,730 
10,123 
13,350 

7,351 
20,230 

5,678 

8,722 
18,C64 
67,801 

3,317 

20,928 

510 

1,405 
25,666 
16,761 
65,437 
10,668 
37,164 
14,101 

3,428 
30,962 

3,768 
13,243 
26,862 


751,495 


16,489 

19,152 

21,914 

8,430 

4,472 

3,141 

1,183 

4,044 

48,370 

11,523 

'l,696 

15,160 

5,178 

14,021 

4,197 

37,658 

34,618 

61,081 

11,110 

7,783 

3,785 

9,433 

2,115 

4,600 

16,698 

31,521 

3,335 

12,082 

640 

1,900 

21,432! 

21,343 

39,952 

8,4l4 

30,998 

9,007! 


969,262 

10,137 

13,324 

7,064 

3,316 
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EZFOKTS. 

PiiDclpal  and  other  Articles. 


IV.— A.  Y>EN?,  Textiles. — Con. 

Piece  Goods  Dyed  or  Manufactured  ol 

Dyed  Yarn — B.E.Indies — Ceylon.yds 

Australasia  ..,.„ ^ „.„._ 

British  North  America _.„._ 

British  W.  India  Islands  &  Guiana 
Other  Countries  .„.„.„.„.„._._.„., 

Total 

Piece  Goods,  mixed — All  Countries. 

Piece  Goods  all  kinds — Germany .  ..yds 

Holland    

Belgium    „ „.„.„._._ 

France  .„.. „ 

Portugal,  Azores  and  Madeira 

Italy „.. „ 

Austrian  Territories  

Greece „._., 

Turkey „.. 

Egypt _.. 

Algeria „.„ 

Morocco   > ..., 

Wpst  Coast  of  Africa  (Foreign) 

Persia „„.„.„ 

Dutch  Possessions  in  India  .„.„.„... 

Philippine  Inlands .._.„,», 

China  (inoluiing  Hong  Kong)    

Japan    .-... ....«.«.-«.,  ^. ...,«..., 

United  States , 

Foreign  Westlndita „. 

Mexico _ „„ 

Central  America 

Kepublic  of  Colombia 

Venezuela.„ ._.„ 

Peru _._.„._._._._._.„._„ 

Chili  .„ 

Brazil 

Uruguay  „ 

Argentine  Republic    „.„,>. 

Gibraltar _._ 

Malta    _ 

West  Coast  of  Africa  (British) 

British  Possessions  in  South  Africa.^ 

British  East  Indies — Bombay 

Madras   „..,._._.. 

Bengal  and  Burmah. ...„.„._.„._ 

Straits  Settlements  _._.„ 

Ceylon     ..„.„._._ 

Australasia „._.„._ 

British  North  America „ 

British  West  India  Islands  &  Guiana 
Other  Countries . 


QtTAIfTIIlKS. 


Valxjb. 


Ten  Months  ended  October  31. 


1897. 


1898. 


],S45,000 
41,301,900, 

8,991,200! 

8,385,400 
35,138,O0O; 


1,481.900 
43,629,.'J00 
11,896,800 

8,840.000 
30,517,000 


524,872,300   579,416,800; 


314,200 


104,700| 


52,7.')7,900 
SO,.364,G00 
46.619,400 
14,972,900 
24,290,800 
9,012,500 
5,0u9,200 
17,468,900 

339,179,700 

151,871,400 

551,700 

29,860,0^0 

32,426,300 

28,414,0001 

123,002,G00i 
2l,7i2,900! 

405,229,300 
80.446,100 
52,859,200 
.30,427,600, 
34,301,600 
34,344,2i)0| 
63,891,100' 
31,836,7001 
25,B75,3C0! 
71,788,400' 

107,71;^,000' 
16,54S,ft0O' 
67,548,300i 
5,94.i,300i 
6,315,700! 
6l,865.600i 
42,405,400| 

449,734,000 

111,3.57,000' 

823,38.1,200 
96,862,400] 
10,3s2,ia0 

125,485.900! 
19,976,900] 
37,3i3,2;j0: 

174,821,000; 


50,5.=)2,400i 
55,73«.100| 
47,962,700i 
11,504,400; 
27,011,7001 
7,291,100: 
3,673,900: 
30,635,500; 

327,600,700 

122,081,000 

264,400 

27,671,700 

46,493,100 

26,242,800 

122,288,400 
10,275,800' 

4ll,2.i3,2C0 
97,381,100 
39,558,000 
1 6,043, 1'X' 
36,290,20r 
24,182,50C' 
38,318,ia' 
24,064,200 
3  1,436,400 
48.(i65,600i 

155,7.37,10Cl 
40,023,''OOI 

103,914,900 

e,O87,S0O 

6,246,800 

64,043.800 

43,166,100' 

579,0O7,8.j0i 

78,li0,2C0 

1015,434,300 

117,855,800 
17.534,000 

133,651,500 
25,902,300 
39,471,500 

150,038,700 


Total 

Lace  and  Patent  Net „ 

Hosiery — Stockings  &  Socks. ..doz  pre 

Other  kinds 

Thread  for  sewing  and  stitching    ...lbs 
Other  Manufactures,  unenumerated    ... 

Total  Value  of  Cotton  Manufanturee 


Jute  Yarn — ToGermany. 
Spain  and  Canaries    .... 

United  States  .„ 

Brazil    _. 

Other  Countries 


.Ibe 


Total 

Jute  Manufactures — Piece  Goods  of  all 

kinds — To  Germany. „ „yard6 

France  „.„.„.„... 

United  States _ „._.„.„.„ 

Brazil    

Argentine  Republic   .„ . 

Aubtralasia 

British  North  America. „._._._._ 
Other  Countries ._._._._._.__._ 


3941,903,6004289,106,600,1 


512,741 
21,246,200 


4,728,800 

3,52!),200 

P87.200 

17,410,900 

14,671,700 


490,722 
22.067,300 


40,618,800 


Total . 

Other  Articles  (except  Bags)  

lotal  Value  cl  Jute  Manufactures.. 

Linen  Yam — To  Germany ...„lb( 

Holland    

Belgium   .„....„ _._ 

France „.„,„.„ 

Spain  and  Canaries    .^ ,....„ 

Italy „.„ 

United  States _.. 

Other  Ountries  .„.„._ 


Total. 


1,418,000 

1,896,300 
137.496,300 

6,019,200 
11,063,900 

8,246,800 
11,558,100 
26,365,100 


204,052,700 


2,532,900 
2,211,6U0 
2,400,400 
1,292,400 
2,633,400 
92,60J 
724,400 
3,154,000 


2,485,900 

2,036,200 

351,000; 

18,292,500, 

18,0:0,100 


1897. 


£ 

18,161 
667,189 
172,670 

93,097 
488,223 


1898. 


£ 

26,357 
692,739 
224,616 

98,351 
424,131 


Quantities. 


Value, 


Month  ended  October  31. 


■  1897. 


1898. 


159,500 

2,721,500 

692,000 

990,800 

2,615,800 


7,465,007  i     7,712,715 


5,094 


715,656 
639,706 
735,242 
286,925 
248,100 
149,035 
53,339 
190,600 

3,223,577 

1,340,834 

6.698 

266,920 

35:,626 

277,007 

1,202,601 
162,805 

3,835,553 
838,196 

1,2^9,746 
280,117 
325,280 
288,917 
543,971 
28 1 ,589 
240,659 
6.36.135 

1,092,727 
178,150 
767,397 
66,406 
65,264 
718.076 
595,097 

3,S6.3,.367 
987,536 

6,266,»42 
879,320 
163,777 

1,^550,668 
315,879 
365,853 

l,8:d9,318 


2,063 


37,912,511 

1,S94,112 

142,162 

161,666 

2,689,476 

1,917,254 


685,284 
693,471 
769,537 
223,403 
280,513 
127,315 
47,332 
325,016 

3,028,025 

1,081,273 

3,033 

235,9 -G 

504,146 

242,427 

1,184,19.3 
78,4.41 

3,651,387 
955,243 
962,843 
151,b09 
333,150 
172,233 
3U,.i78 
194,378 
274,020 
416,153 

1,459,515 
397,363 

1,072,327 

50,189 

6i,887 

729,090 

599,82  s 

4,289,368 
630,201 

7,740,h9H 

1,035,974 
181,549 

1,952,191 
402,863 
374,383 

1,541.815 


44,717,181 


42,934 

41,643 

3,C50 

191,181 

132,389 


41,245,7001         411,197 


2,158,O0O; 
1,498.200! 

8S,-297,50U' 
7,093,000; 

Ufi2i,A00 
6,517,800, 

12,722,710 

3  i,85-2,6auj 


169,662,200 


12,749 

14,969 

1,138,155 

53,218 

114,468 

106,102 

108,037 

290,000 


15,091,700 


2,602.100 
2,759,900' 
1.878,000 
983,800 
1,369,100 
70,400 
1,175,000 
3,515  GOO 


14,351,000 


1,837,69S 

54,367 

1,892,065 


39,504,640 

1,858,219 

149,831 

138,929 

2,804,092 

1,705,555 


46,161,236 


21,219 

22.939 

3,681 

188,599 

153,630 


390,118 


16,097 

13,097 
708,480 

55,930 
126,2)3 

79,702 
110,179 
348,131 


1,457,869 

48,228 

1,506,097 


202,786 

73,03.3 

151,149 

127,607 

101,601 

5,292 

31,046 

121,252 


194,176 
87,49a 

117,938 

101,915 

61,618 

3,376 

34,130 

140,687 


813,665  I       731,333 


48,209,000 


75,800 


4.779,400 
4,894,500 
4,202,500 
1,326,400 
2,419,700 
430,200 
390,300 
2,216,200 

4.5.568,700 

16,600,300 

34,600 

3,329,200 

3,834,600 

2,574,400 

12,681,100 
2,290,900 

24,686,900 
9,309,700 
3,341700 
4,905,600 
4,8i9,300 
2,892,800 
6.0i)3,50J 
1,817,600 
2,866,800 
7,395,700 

13,497,700 
1,507,200 
5,938,30.1 
538,800 
770,100 
5,343,400 
3,700,100 

51,214.600 
9,866,100 

86,130..300 

7,185  ego 

1,546,200 
8,537,800 
1,098,600 
4,585,800 
13,431,300 


206,100 
3,293,300 

804,000 
1,249,009 
3,216,000 


64,377,200 


8,300 


4,104.100 

4,923,400 

3,925,000 

1,087.000 

2,567,500 

332,600 

218,800 

6,190,700 

42,590i800 

13,363,400 

36,900 

5,399,.50j 

6,922,700 

4,869,600 

10,331.700 

453,900 

3.1,29:?,500 

6,130,300 

3,293,200 

2,769,000 

4,401,500 

3,297,900 

5,070,400 

3,520.000 

3,519,000 

4,089,500 

18,418,201) 

2,995,900 

8,119,700 

1,076,200 

575,900 

7,787,600 

3,8-8,900 

69,796,600 

12,191,903 

93,757,91/0 

16,815,700 

2,4(6,800 

9,950,C0i) 

1,515,600 

4,1.33,800 

16,726,000 


1897. 

£ 

2,276 
42,188 
12,124 
»I,01G 
37,561 


652,618 


673 


390,544,500 

42,158 

2,220,800 


813,400 

354,800 

600 

2,072,700 

1,730,400 


4,971,900 


284,100 
242,300 
6,3G3,B00 
2,442,100 
2,951,200 
887,800 
1,759,100 
3,218,000 


446,898,500 

37,645 

2,4ib,500 


24:^800 

212,400 

102,000 

1,922,900 

2,121,800 


4,605,900 


17,178,200 


249,100 
280,000 
288,700 
1:0,700 
189,200 
11,700 
82,800 
362,700 


122,4C0 

75,700 

11,654,800 

833,100 

3,572,800 

65t,C«0 

1,503,100 

4,046,600 


22,459,500 


202,5t0 

222,200 

167.000 

88,600 

94,300 

9,700 

105,600 

358,100 


1,579,600  I     1,248,000 


63,585 
58,976 
68,166 
22,760 
24,699 
7,103 
4,446 
24,717 

426,969 

143,479 

404 

29,219 

40,1.32 

25,528 

125,287 
17,404 

219,654 
86.152 
77,886 
45,031 
44.612 
22,274 
60,779 
16,106 
26,741 
64,950 

132,832 
15,448 
67,497 
4,859 
7,721 
63,613 
51,365 

384,665 
89,739 

636,B69 
67,9lO 
16,249 

121,234 
17,751). 
4,?,  183 

138,317 


1898. 

£ 

3,291 
48,890 
12,675 
12,S)07 
43,868 


818,218 
301 


3,G08,4.35 

155,874 

10,958 

15,241 

284,820 

172,162 


52,864 

60,237 

63,103 

18,950 

24,980 

5,819 

2,091 

56,783 

389,089 

119,963 

451 

44,447 

83,095 

42,184 

100,296 

3,813 

320,317 

63.225 

82,735 

•25,101 

38,779 

23,255 

40,932 

27,975 

.32,567 

36,972 

183,384 

28,588 

82,818 

'   8,945 

5,928 

91,-.:C1 

52,631 

516,831 

104,081 

683,489 

136,336 

25,570 

134,177 

23,427 

39,242 

162,087 


4,247,490 


7,170 

3,679 

12 

22,113 

15,430 


48,404 


2,038 
1,830 
81,004 
20,060 
20,468 
10,857 
15,710 
35,673 


157,516 

5,245 

162,791 


20,163 
9,0i'.6 

16,749 

I4,.577 

7,334 

679 

2,338 

12,712 


4,038,821 

146,689 

10,187 

14,607 

303,445 

172,978 


4,686,727 


1,918 

2,b20 

994 

20,760 

17,6iO 


43,912 


909 

806 

89,762 

6,303 

23,229 

8,223 

11,238 

44,062 


184,529 

4,4-.i8 

183,957 


83,766 


16,487 
7,424 

10,978 

9,322 

3,808 

440 

2,880 

16,973 


68,312 
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1898. 


Exports. 
Principal  and  other  Artlolea. 


QUANTITIRS. 


-i!. 


Valttb. 


Ten  Months  ended  October  31. 


1897. 


IV.— A.    Yarns    &  Textiles    {Con.)\ 
Linen  Manufactures  :  Piece  Goods  of 

all  kinds — To  Germany yards 

Prance „.. _._.- 

Spain  and  Canaries    ._.„,„,„._._  — 

Italy  .„ 

Philippine  Islands  ._._.».«.>,._._... 

United  States „._._,.>,_.w._.~ 

Foreign  West  Indies  ....... .>.».~..^... 

Mexico  ..  ,..„._.„.-.-.-.« 

Bepnblic  of  Colombia. >..«._. _....«... 

Brazil ^....». .... 

Argentine  Bepublio  .„.„.>..„.„._„. 
British  East  Indies. „._... ._._.„._..•. 

Australasia „.„.».„.».»... 

British  North  America  ... .-._... 

British  W.I.  Islands  and  Guiana    „ 
Other  Countries. _._.„.„.-._. _._... 


3,817,100 

3,344,100 

609,600 

625,500 

174,900 

91,691,500 

4,511,600 

1,411,400 

3,090,800 

1,686,700 

843,700 

2,514,300 

9,169,500 

5,843,000 

610,600 

13,317,800 


r  Plain,  Unbleaohed,or  Bleached  ...  124,973,000 
« J  Checked,  Printed,  or  Dyed,  and| 

o"l      Damask,  or  Diapers   „ il3,876,200 

^  I  Sailcloth  I  4,412,800 


1898. 


4,154,900 

4,523,600 

.S82,000 

513,900 

120,700 

74,224,100 

1,904,100 

1,337,800 

1,777,400 

1,958,300 

1,I3K,6U0 

2,745,900 

9,198,300 

7,409,500 

697,100 

11,974,200 


110,580,000 

8,65.9.800 
4,824,600 


Total 


.lbs 


Thread  for  Sewing.„. _._._._. 

Other  Articles     ._.„._._._.«_—«... 

Total  Value  of  Linen  Manufactures  » 

Bilk:Thrown,Twist& Yam, Germany  lbs 

Holland »....„.__ 

France  ,_ .._._.>_  _.. 

United  Statet  ...._._._._._,-...._ 
Other  Countriep  ._._._...._._.-._ 


143,26:,000 


1,646,000 


Total 

Manufactures,  wholly  of  Silk  :  Broad 
Stuffs  of  Silk  or  Satin-France  yds 

United  States 

Australasia _.. 

Other  Countries 


Total . 


Handkerchiefs,  Scarfs,  rind  Shawls.. 

Ribbons    of    all   kinds 

Lace «.. «.. 

Other  Articles  Silk  only _.. 

OtiJllk&  other Materials.„._._ 


36,815 

8,911 

8  ,S37 

3u8,99l 

74,601 

518,155 


124,058.400 


1,537,800 


69,405 
14,833 
69,106 
681,802 
95,121 


930,268 


1,837,446 
174,9Jt 
103  506 
93S,537 


3  054,593 


Total  Value  of  SUk  Manuiacturos  ... 


WoolhnYarn    

Worsts  1  Yarn — Russia  .„. 

.Sweden  and  Norway ...._. 

Denmark 

Germany _ 

Holland    

Belgium    

France 

United  States 

Other  Countries 


.Iht 


lotal. 


873703 
2,0z7,700 
3,660,100 
1,B73,200 
28,892,100 
3,l39,2liO 
1,871,000 
2,732,400 

654,900 
1,843,10  > 


2.263,864 

259.426 

98,642 

977,235 


3,599,167 


/95,400 
2,314,6C0 
3  050,200 
1,716,300 
30,690,300 
2,592,300 
2,435.800 
2,854,200 
92,200 
2,5ti5,S00 


43,493,700 


Yarn,  Alpaca,  and  JMohaii .....Its 

Hair  jr  V.coi,  unenumerated... 


Wooilen  i  Worked  Manfos  :    Wooll. 
Tissues  — Sweden  &  Norway  ...  /' f 

Germany ,..„... 

Holland    

liilgiu'.n _.„ 

Mtanoe „ „.„ 

Portugal   

Spain 

Italy „.. 

Turkey 

t  hina  (including  Hong  Kong). „.„... 

Japan _....„.„.„.„ 

United  States „..,.„... 

Peru  .„ „ „.„.. 

Chili _... 

Brazil    ._ _.„....„... 

Uruguay  „.„.„..    ..„._.„ 

Argentine  Republic   ._ .„._.. 

British  Possessions  in  S.  Africa  ._.. 

British  East  Indies ....„...._.. 

Australasia  ._  _ „.„.„....„.. 

Biitish  North  America  ..,._.„...._.. 
Other  Countries  ..-.„._„.„.„.„„.. 


48,311,700 


9,532,7C0 
3,9o2,600 


491,700 

3,017,500 

i;,813,50J 

4,)U3,100 

3,S05,0J0 

63,900 

130,e-00 

45t',700 

],6S0,200 

l,976,,iOO 

1,392,200 

8,OCO,100 

540,800 

9:}l,0'0 

Vii8,S00 

i.49,800 

1 90,03  J 

l,64t,10J 

1,140,000 

4,314,500 

1,873,200 

4,315,200 


9,907,800 
3,780,tiOO 


354,500 

2,6;9,,300 

2,668.900 

4,431,200 

3,3GG,900 

58,600 

95,300 

4)2,000 

1,82.'{,800 

2,732,700 

2,199,800 

l,3i4,400 

453,300 

550,300 

834,300 

315,700 

900,900 

1,^57,000 

1,861,0J0 

3,862,700 

2,531,700 

4,IS6,5J0 


1897. 


£ 

163,293 

105,288 
23,379 
25,149 
6,664 
1,712,294 
88,8Sl9 
32,135 
45,953 
49,417 
30,288 
79,975 

262,1.39 
99,533 
12,789 

319,431 


2,577,013 

289,210 
190,403 


3,056,626 


181,575 
868,199 


4,106,400 


31,234 

3,367 

46,368 

81,99> 

37,821 


200,739 


227,822 

20,641 

9,656 

S0,8i6 


348,965 


231,101 
34,C67 

12o,45S 
113,618 
259,171 


1,112  380 


81,576 
197.431 
287,' 61 
1.36,618 
2,432,521 
255,185 
i62,.i38 
247,6 ''2 

6  4, '^09 
163,502 


8,947,634 


1,319,105 
8.^,728 


51,477 

48  3,803 

245  677 

494,185 

534,277 

17,180 

22,966 

i,7,58l 

136,725 

111.781 

79,22i 

864,423 

53,001 

98,704 

65,461 

31,270 

15'5641 

119,455 

90,0U 

363,601 

202,245 

445,062 


1898 


£ 

178.556 

117,996 

14,384 

21,841 

4,377 

1,372,19.1 

36,508 

32,450 

25,689 

55,839 

39,113 

81,554 

256,4.39 

120,555 

14,566 

303,844 


2,268,814 

210,078 
206,012 


2,634,904 


171,928 

780,761 


3,637,696 


51,231 

6,231 

36,953 

14. ',2 10 

37,293 


276,918 


267,75? 
25,099 
10,077 
97,296 


400,225 


293,68* 
35,446 
103,060 
139,956 
309,837 


1,287,208 


70,075 
209,984 
230,4.i9 
137,448 
2,389,697 
202  509 
194,364 
242,565 
9,756 
210,109 


3,826,890 


QUANTITIKS, 


Valuk. 


Month  ended  October  31. 


1897. 


1,389,878 
87,110 


430,100 

327,000 

45,000 

46,100 

24,700 

3,888,800 

511,900 

198,100 

238,200 

221,400 

68,800 

353,700 

772,300 

395,7(0 

61,400 

1,112,600 


1898 


7,557,300 

628,300 
610,200 


8,695,800 


150,200 


9,332 

.3,511 
11,227 
55,058 

6,729 


673,6r0 

487,200 
38,800 
47,800 

5,577,200 
446,000 
142,400 
153,500 
251,800 
72,200 
308,200 
659,100 
567,600 
98,600 

1,466,100 


1897. 


9,516,100 

891,800 
482,200 


10,890,100 


175,800 


85,877 


228,553 

3,496 

4,122 

96,819 


332,990 


50,163 

4j7,124 

a26,953 

532,347 

548,317 

1-2,638 

13,551 

S6,S14 

156,391 

128,805 

158,851 

249,250 

42,739 

63,320 

74,590 

30,962 

104,058 

112,616 

140,784 

356,489 

261,889 

424,940 


118,800 
291,990 
443,100 
205,400 
2,979,000 
421,000 
200,600 
379,600 
38,300 
173,700 


4,716 
1,406 
7,669 
112,247 
9,962 


136,000 


2.19,717 

22,423 

1.985 

125,083 


389,208 


69,400 
232,800 
368,000 
192,500 
2,939,700 
232,000 
270,100 
365,000 
9,600 
271,800 


5,135,600     4,881,400 


£ 

18.20) 

10,897 

1,722 

2,17:- 

99S 

82,083 
8,978 
4,592 
3,437 
6,93? 
2,082 
9,357 

21,707 
7,77C 
1,540 

28,605 

175,788 

13,929 
21,345 

211,06: 


1898. 


£ 

2.3,605 

13,040 

1,194 

1,851 

118.917 

7,129 

3,403 

2,197 

7,658 

2,723 

7,545 

20,117 

10.386 

1.890 

32,454 


17,579 
71,576 


300,217 


214,099 

20,966 
19,044 


254,109 


19,974 
93,15Ss 

367,235 


7,966 
1,017 
5,686 
11,099 
3,02C 


28,783 


27„ 


64 
67 
492 
9.122 


37,74£ 


26,879 

2.r,lP 

6,930 

11,32( 

29,577 


115,17C 


10,215 
25,938 
33,492 
17,3.-it 
248,981 
35,295 
18,639 
32,156 
3,446 
14,547 


3,740 

779 

3.816 

20,448 

2,919 


31,702 


£8,621 

2,080 

256 

11,148 


42,103 


15,613 

2,987 

9,089 

13,708 

31,428 


114,928 


1,165,800 
439,300 


931,700 
359,400 


20,3C0 

116  600 

197,2C0 

4lO,3oO 

3C4,t03 

5,>3CO 

7,900 

14,t00 

261,900 

184,900 

151,300 

2J,200 

54,030 

105,200 

87,930 

19,200 

14,400 

1 10,500 

126,400 

194,100 

6J,600 

454,300 


33,700 

136,600 

194,100 

289,000 

224,500 

3,8C0 

800 

27,700 

373,800 

34.3,400 

96,200 

74,900 

49,400 

76,300 

43,000 

11,400 

51,100 

8i:,600 

270,900 

179,800 

145,400 

756,100 


429,856 


163,172 
9,184 


6,150 
19,784 
27,232 
15,259 
226,381 
17,761 
21,742 
29,676 
1,154 
22,960 

381,949 


131.337 

8,';02 


2,221 
17,4U 
15,28;^ 
33,209 
40,237 
909 
686 

2,564 
21,67.^ 

8,496 

4,963^ 
4,5151 
5,2)0: 
6,961! 
1,28 1! 
1,318 
8,452 
9,962: 

19.088' 
6,954' 

13,773; 


3,698 

17,717 

12,854 

29,014 

30,471 

853 

269 

5,868 

29,300 

16.036 

6,911 

10.985 

4,188 

6,340 

6,242 

1,205 

8,625 

7.440 

20,922 

19,387 

12,743 

61,120 
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Exports. 
Principal  and  other  Articles. 


IV.— A.  Yarxs  and  Textiles. — (Con, 
("Heavy    Woollens:  —  Broad,    all 

Wool yarde 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool  „ 

Do  Mixed  with  other  Materials 
Light     Woollens:—   Broad,     all 

Wool  yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool.. yards 

Do  Mixed  with  other  Materials 


■S-s 

H 


QUANTITIXB. 


Vaujk. 


Ten  Jlonths  ended  October  31. 


1897. 


L  Total 

Woollen  &  Worsted  Manfacs:  Worsted 
Tissues : — Sweden  &  Norway. ..yd 

Germany _ ...„.„.„.. 

fiollana    .„ »..>..„._.., 

Belgium    .„ „.„.^... 

France -.-...._.„.„.„._.. 

Portugal  _ 

Spain „ , 

Italy  ._ 1'^ 

Turkey _ 

China  (including  Hong  Kong)" 

■Japan „ 

0nited  States „.„ 

Peru „.„ 

Chili i;;™ 

Brazil    

Uruguay  _.„._._ 

Argentine  Republic „.„ 

British  Possessions  in  S.  Africa 

British  Eaat  Indies    .. 

Australasia _._, 

British  North  America. „._.„._. 

Other  Countries  ... „. 

rCoatings:  Broad,  all  Wool  "j 

Do  mixed  with  other  materials  I 

Narrow,  all  Wool    ....._ .„.„...  f 

_  Do  mixed  with  other  materialsj 

j3  ">  Stuffs,  all  Wool  „ 

Do  mixed  with  other  materials 


7,830,000 

13,215,100 

688,700 

293,900 

6,149,100 
9  564,900 
2,368,600 
5,041,800 


1898. 


45,152,100 


Total 

Damaf  kg, Tapestry  &  other  Furniture 

StuUs    yds 

Wool  and  Mohair  Plushes    „_._... 
Flannels    .„._ _....„ 

Carpets,  not  being  Rugs — Germany 

Holland    .. 

Belgium    _„ „„ 

France  _._.. 

Spain  and  Canaries... 

United  States _._ 

Chili 

Argentine  Republic  ._. „.„ 

Australasia  _._„._ 

British  North  America „ 

Other  Countries  . _.__„ 


1,561,200 
1,781,9C0 
4,5S6,400 
4,670,300 
10,104  90O 
283,800 
1,232,000 
2,553,100 
2,785,400 
9,C91,,500 
3,708,500 
40,150,800 
409,^00 
938,500 
917,0.00 
565,200 
2,276,200 
2,042,SOO 
2,714,600 
6,680,003 
9,817.900 
5,487,100 
14,220,800 
8,821,600 
1,1.55,210 
887,400 
l.*i,3:.5,400 
81,591,000 


6,995,700 

10,556,000 

540,900 

360,200 

5,301,-500 
8,352,200 
2,484,800 
4,770,200 


1897. 


£ 

1,666,458 

1,231,818 

94,027 

22,401 

722,171 
644,658 
150,133 
190,127 


39,361,500 


1,573,700 
1,932,200 
4,197,800 
5,114,100 
9,394,600 
239.400 
804,830 
2,163,000 
2,707,500 
3,40»,400 
3,037,500 
11,652,800 
431,1C0 
728,300 
1,604,100 
900,900 
2,507,800 
2,072,500 
4,001,200 
6,361,400 
8,076,800 
4,760,70<l  i 
8,539,.'i00  I 
3,742,800  ; 
667,800  i 
1,148,300  i 
9,053,100  ; 
57,575,100  I 


4,721,793 


1898. 


£ 

1,. 525,0.-6 

1,032,065 

81,118 

27,136 

635,352 
675,761 
153,210 
183,822 

4,213,620 


61,264 
233,877 
195,753 
204,565 
667,966 
13,744 
57,425 
193,246 
134.684 
353,979 
1.39,0S0 
2,336.685 
26,217 
65,898 
61,'<;7l 
37,030 
185,917 
127,232 
142,332 
539,193 
491,648 
344,241 
2,392,932 
418,511 
148,991 
92,129 
651,488 
2,908,720 


115,011,400   50,726,600  ;]     6,612,777 


12t.000 

157,100 

8,473,  ICO 


Total. 


Blankets  . 


..pairs 


Hosiery  of  Wool,  or  of  Wool  mixed 

with  other  Materials ... 
Small    \Vare8     and      anenumerated 

Manufactures  of  Wool  or  Worsted 

Total  Woollen  &  Worsted  Manufacs. 

Total  Yarns  &  Textile  Fabrics 
IV. — B.  Metaui&Articlks Manufac- 
tured THERKFROM  (ex.  Machinery). 
Brass,  Manufacs.  of,  not  Ordnance  cwts 
Copper  :  Unwrought,  in  Ingots,  Cakes, 

or  Slabs,  and    Precipitate 
Wrought  or  manufac,  unenura.,  cwts 
Mixed  or  yellow  metal _._ 

Total  of  Copper  ._._._„_... 

Hardwares— To  Russia.„.„....„.„owts 
Sweden  and  Norway ...._., 

Germany  ,_.. ., 

Holland    ._ 

Belgium    _.. 

France  . -.....„._._._.. 

Spain  and  Canaries „.. 

United  States _.. 

Foreign  West  Indies 

Chili  _.„ „.„ 

Brazil    ,_„ „.„ „„ 


231,300 
62S,S00 
211,030 
299,8C0 
143,800 
237,5C0 
258,700 
190.400 
895  60O 
1,452,400 
1,558,300 


192,700 

137,200 

7,976,800 


13,536 

17,655 
283,651 


67,469 
246,200 
176,247 
246,919 
65C,716 
11,142 
36,654 
164,474 
145,981 
225,732 
150,647 
655,338 
26,489 
£3,659 
110,890 
.57.401 
178,366 
120,977 
220,040 
52.3,152 
507,754 
314,765 
1,640,978 
407,340 
84,153 
89,972 
452,154 
2,122,415 


4,797,012 


20,984 

15.248 

2S0,5S5 


6,107,£00 


791,234 


238,200 

662,100 

225,900 

293,000 

61,900 

182  500 

190,200 

292,000 

804,SOO 

1,819,600 

1 ,598,400 


35,960 
72,872 
24,704 
35,468 
12,755 
48.033 
22,609 
19,632 
93,576 
120,793 
157,918 


6,368,600 


92,280 


33,3  71 
248,397 
172,934 


7'14,715 


644,123 


85.931 


300,051  287,662 

720,853  635,523 

639,041  636,365 

13,953,480  11,571,113 


.37,343 

78,079 

27,372 

34,986 

6,008 

38.237 

16,308 

.34,452 

89,691 

159,.-52 

162,231 


684,269 


80,721,399 


400,489 


764,702 


421,636 
220,031  ; 
164,803  1 


806,470 


858,843 
762,275 
417,539 


78,397,877 


378,249 


1,113,910 
692,409 
403,603 


2,038,662 


61,908 
43,823 
102,631 
91,980 
6  ,866 
6(,2at 
26,162 
110,100 
14,238 
23,783 
64,703 


2,209,927 


64,185 
44,306 
94,648 
90,373 
6\722 
41,463 
1R,4I8 
17,697 
4,159 
8,921 
23,608 


Qtr^NTITIEB. 


Valub. 


Month  ended  October  31. 


1897. 


367,900 

870,500 

24,700 

27,500 

356,200 
631,100 
175,000 
613,200 


2,936,100 


92,400 
87,000 
280,600 
398,800 
673,600 
32,100 
43,400 
165,300 
464,500 
740,100 
429,200 
489,300 
23,800 
39,.300 
116,600 
10,100 
82,400 
167.600 
330,400 
325,400 
439,800 
589,700 
470,600 
318,600 
29,900 
36,900 
705,600 
4,4.50,000 


1898. 


463,000 

971,500 

36,200 

44,200 

382,700 

748,400 

,    230,200 

683,300 


1897. 


£ 

75,019 

81,038 

3,211 

1,957 

34,411 

39,794 

9,576 

17,344 


3,464,500  j     262,360 


6,011,600 


11,500 

4.C00 

741,900 


113,600 
79,500 
169,500 
475,900 
776,100 
14,900 
6,100 
71,000 
402,800 
77.3,300 
210,900 
693,600 
68,600 
39,200 
215,400 
8,800 
94,600 
153,300 
425,800 
335,500 
389,700 
534,000 
549,400 
244,600 
64,600 
33,900 
756,600 
4,413,000 


6,052,000 


23,7CO 

6,700 

773,700 


3,906 
10,627 
9,837 
17,727 
39,685 
i,-i07 
1,919 
11,331 
21,552 
2.5,644 
14,271 
21,601 
1,706 
2,937 
9,258 
515 
5,509 
10,855 
17,204 
28,210 
26,776 
36,342 
86,849 
32,587 
3,.=;44 
3,,559 
33,524 
158,456 


1898. 

£ 

88,593 

86,360 

4,923 

3,064 

42,372 
60,175 
11,024 
20,597 


307,108 


318,519 


29,500 

50,300 

20,300 

31,800 

3.'i00 

6,900 

22,600 

300 

102,200 

53,H00 

204,300 


36,300 

47,700 

23,400 

23,600 

19,000 

15,600 

6,800 

4,600 

92,500 

101,800 

232,100 


1,133 

658 
24,509 


626,200  j      602,400 


4,878 
G,685 
2,623 
4,322 
330 
2,061 
1,95 1 
32 

10,698 
4,900 

19,112 


4,645 
8,645 
7,054 
19,342 
44,347 
633 
.357 
6,379 
20,072 
25,319 
11,083 
30,297 
5,523 
3,952 
14,041 
661 
6,937 
9,463 
25,121 
29,403 
26,386 
29,328 
103,029 
25,669 
.3,983 
3,208 
33,017 
159,184 


327,990 


2,456 

631 

24,557 


70,S6l 


8,632 


67,973 


57,595 


23,923 
C1.609 
61,670 


5,523 

6,766 

3,064 

2,461 

1,874 

3,782 

651 

413 

10,593 

10,397 

23,720 


69,244 


9,084 


44,559 
31,683 
24,060 


102,202 


52,564 
27,984 
18,246 


811,979 


21,924 
«9,701 
69,121 


7,279,313 


40,714 


115.576 
95,371 
61,466 


892,731 


7,691,460 


41,074 


93,794        272,413 


6,668 
4,121 
11,495 
9,140 
6,273 
4,643 
?,739 
7,N93 
1,910 
2,364 
8,650 


139,590 
88,683 
45,403 


273,736 


5,8.34 

3.871 

10,028 

8.,332 

6,663 

4,.503 

1,722 

3,161 

480 

056 

2,797 
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KXPOKIS. 

Principal  and  othar  Articles. 


QUASIITISS, 


Valuk. 


Ten  Months  ended  October  31. 


1837. 


rv. — B.    Metals,  &o. — Hardware?. 
iCon.) — Argentine  Republic... owfcs 
British  Possessions  in  IS.  Africa  .„ 

British  East  Indies » « 

Anstralasia «... 

British  North  America _,.. 

Other  Countries ...„.„.-._ 


Total.. _._•_ 

Cutlaiy — To  Russia    cwts 

Sweden  and  Norway 

Germany  

HoUar^    , 

Belgium    , 

France „ 

Spain  and  Canaries    _ 

United  States  , 

Foreign  West  Indies 

Chili  _ 

Brazil 

Argentine  Republic _.. 

British  PosssBtions  in  S.  Air'ioa  .. 

British  East  Indies 

Australasia   

British  North  America 

Other  Countries  


Total 


Total  of  Hardwares  and  Cutlery.. 


Implements  &  Tools.  &  parts  thereof ... 

Iron  &  Steel: — Iron,  Pig — Russia. ..tons 
Sweden  and  Norway. „.„....„.„ 

Denmark _... 

Germany  ._.„ „._....„.„.„ 

Holland „.„.„. 

Belgium    „ „ ..........._ 

France  

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries 

Italy „.„ 

United  States  .„ 

Australasia „.„ 

British  North  America  .„._._.> 
Other  Countries  ._ _._.. 


•a 


a 

o 
a 

a 


Total. 


S6,400 

61.77:< 

18,583 

299,007 

187,609 

117,608 

57,251 

7,729 

2.9: 6 

86.638 

9,8-6 

3.^5C2 

•2,253 

76,349 


1,019,664 


Bar,  Angle,  Bolt,  Rod — Russia  ._tons 

Sweden  and  Norway...._.„ 

Uermany „.„.„._... 

Holland    _ „... 

Portugal,  Azoc  :s,  and  Madeira   ... 

Italy 

Turkey „.„ 

China  (including  Hong  Kong)    _ 

Japan    .„. 

United  States „ _._._ 

Chili  „.„ 

Brazil    .„._.. . _...... 

Uruguay   „. 

Argentine  Republio  ...._ 

British  Possessions  in  S,  Africa  „ 

British  East  Indies    .„ 

Australasia -.„...._.., 

British  North  America  .„ _ 

Other  Countries  .„ 

Total..... 

Railroad  of  all  sorts — To  Kusaia  tons 

Sweden  and  Norway „ 

Denmark 

Germany  , 

Spain  aiid  Canaries    ,__,. „ 

Italy „ „.., 

Egypt 

China  (including  Hong  Kong).„„. 

Japan „ „.., 

United  States „.,. 

Spanish  West  Indies 

Mexico 

Peru „... 

Chili 

Brazil    „.„ 

Uruguay  

Ar^entme  Republio   .„ 

Briti  h  Possessions  in  S.  Africa  ... 

British  East  Indies 

AustraKsia „.„ 

British  North  America „... 

Other  Countries „ ..._... 


3,019 

5,572 

1,962 

1,916 

5,460 

1,632 

l.Sii 

6,869 

8,54a 

1,420 

4,159 

4,2,'^2 

1,762 

7,458 

9,3J3 

23,834 

30,6S2 

869 

15,999 


136,189 

7,160 

23,900 

14,630 

108 

3,194 

140 

35,163 

15,00  :j 

48,211 

■"32 

25,421 

859 

665 

19,791 

1,939 

39,lb9 

52,734 

234,144 

68,107 

10,906 

63,660 


1898. 


i897. 


1898. 


£ 

51,320 
194,701 
1.^6,139 
304.083 

58,5P3 
308,4.S6 

1,754,707 


£ 

26,.505 
124,773 
119,827 
190,234 

22,042 
209,711 

1,103,619 


Quantities. 


Value. 


Month  ended  October  31. 


1897. 


94,242 

51,537 

17,115 

253,245 

186,9.'>7 

H4.019 

57,93* 

6,SB9 

1,831 

102. 9S  4 

17,398 

17,5. 9 

3,353 

64,359 


1,754,707 


6,689 

1,9S9 

13,978 

1,788 

3,373 

4,110 

1,1.52 

53,54s 

i,l60 

6.316 

27,872 

14,633 

47,140 

39,229 

97,666 

45,414 

92,551 


457.5S8 


1,6-27,207 


889,672 


1,9.51 
5,674 
2.280 
2,392 
7,092 
779 
948 
4,726 
6,998 
1,952 
4,494 
2,955 
2.044 
9,711 
6,992 
21,090 

1,189 
14,937 


1,122,179 

180,055 

138,951 

40,526 

651,426 

417,211 

300,530 

141,124 

16,495 

16,255 

208,620 

51,125 

84,703 

6,485 

193,375 


2,451,933 


127,029 

19,574 

43,142 

13,82.5 

595 

4,028 

3,226 

26,781 

15,367 

,0U8 

25U 

8,875 

794 

775 

23,829 

1,023 

47.089 

33,641 

177,574 

23,60S 

5,858 

82,530 


18,705 

30,478 

11,425 

13,132 

32,787 

10,167 

8,S78 

43,690 

55,222 

2.',8l-.' 

26,263 

29,205 

11,952 

45,628 

66,671 

148,402 

200,785 

7,878 

105,267 


889,377 

34,737 
10S128 

69,599 
528 

16,224 

753 

178,964 

ti6,126 
229,071 

"245 

126,177 

4,945 

6,029 

101,528 

8,914 

19,i,641 

270,686 

1,OHO,639 

366,604 

45,778 

328,854 


1,072,015 
309,684 
1 18,508 

38,784 
584,097 
334,509 
174,.' 83 
15«,7cO 

14,938 

11,477 
2.7,912 
104,885 

44,948 

9,879 

159,454 


2,308,353 


11,906 

31,562 

13,400 

14,802 

43,104 

5,075 

6,035 

30,01 1 

46,623 

3J,647 

29,990 

20,868 

13,083 

58,587 

50,846 

184,391 

189,813 

10,156 

95,954 


834,853 
97,218 

190,399 

63,024 

2,170 

2o,114 

14,363 

126,928 

72,493 

26,167 

1,630 

39,470 

4,274 

5,192 

124.838 

7,128 

242,472 

184,019 

850,704 

130,894 

2.i,154 

411,973 


12,838 

11,673 

2,066 

39,721 

24,57-S 

11,079 

6,241 

1,016 

414 

9,966 

1,183 

1,863 

432 

8,693 


131,753 


654 
875 
200 
181 
657 
118 
78 
869 
1,325 
291 
347 

188 
1,459 
1,103 
3,190 
4,092 
31 
1,505 


17,391 
2,227 
1,802 
2,972 

"16 

3,624 

4 

7,738 

31 
2,586 

66 
147 
710 

1,135 
1,327 
17,223 
lOfiG6 
1,729 
4,5W 


1898. 


1897. 


1898. 


£ 
3,397 

18,338 
19,442 
41,146 
7,921 
35,040 


189,576 


14,134 

6,700 

900 

25,789 

14,6S0 

5,387 

6,682 

£('1 

70 

9,316 

1,205 

1,341 

441 

5,394 


92.190 


528 

511 

285 

177 

631 

27 

71 

191 

468 

ls7 

269 

392 

204 

661 

333 

1,717 

3,273 

166 

1.544 


11,635 
252  1 
1,396  I 
11 
352  ' 
696 
5  i 
42 
226 
213 
5 

■436 

621 

5 

2,017 

546 

8,738 ; 

1,201  I 

16,586  : 

3,870 

5,957 : 


189,576 


115,587 

3i»,le3 

26.523 

4,693 

91,088 

54,038 

29,;'89 

15,7oB 

1,998 

1,708 

23,463 

7,786 

4,329 

1,187 

24,Oa9 


325,240 


3,823 

4,673 

1,209 

1,137 

3,211 

757 

5tl 

4,963 

10,846 

4,456 

2,098 

2,245 

l,-.:74 

8,554 

8,122 

18.704 

26,902 

306 

9,5-.  4 


112,865 

10,869 

7,b97 

14,498 

140 

19,340 

01 

32,665 

"235 

12,286 

517 

777 

4,376 

7,132 

7,749 
79,261 
65,£2S 

6,S85 
26,140 


£ 

2,904 
14,115 
12,897 
20,110 

2,039 
21,013 


121,130 


259 

216 

1,532 

46 

490 

443 

43 

6,839 

12 

103 

2  703 

902 

4,693 

5,685 

13,511 

5,163 

9,768 


52,313 


173,443 


115,637 

46,150 

16,057 

2,219 

66,456 

36,986 

17,910 

17,384 

484 

445 

24,100 

8,000 

3,493 

1,474 

15,027 


256,784 


3,0C5 

2,938 

1,826 

1,166 

3,738 

233 

450 

1,538 

3,473 

2,809 

2,032 

2,796 

],466 

4,054 

2,455 

11,873 

21,148 

1,8£6 

9.017 


77,873 

1,390 

8,848 

78 

1,230 

2,939 

55 

519 

1,7  75 

993 

45 

2,128 

3,097 

i«l 

10,497 

1,887 
41,433 

6,118 
77,409 
19,£31 

£8,476 


I 
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Exports. 
Princioal  and  other  Articles. 


Quantities. 


Yaute. 


Ten  Months  ended  October  31. 


iV. — B.  Metals,  tc.   Iron  &  Steel,  con. 

rRails  

Total -j  Chairs  and  Sleepers. ...„._.„... 

I  Unenumerated  .„.„._._.„„.., 

Total. „ 

Wire  of  Iron  or  Steel  ard  Manufac- 
tures thereof  (except  Tele- 
graphic Wires)    tons 

Eoops,  Sheets,  and  Boiler  and 
Armour  Plates  —  Russia  ...bDns 

Germany  ...._.. „.. 

Holland    

Portugal,  Azores,  and  Madeira  ... 

Spain  and  Canaries    .„....„.„.. 

Italy _ 

Roumania _.. 

Egypt    

Japan „ 

United  States  „._ „...._.. 

Chili „ _ _.. 

Brazil    _.. 

Argentine  Republic  . .„ 

British  East  Indies .„„ 

Australasia ., «..,.„., 

British  North  America _._ 

Other  Countries _.„._._ 


1897. 


488,289 

100,114 

76.508 


664,911 


43,347 


Total., 


Galvanised  sheets-ToGermany.  .tons 

Holland , 

Portugal,  Azores,  and  Madeira  .., 

Spain  and  Canaries   _ , 

Dutch  Possessions  in  India ., 

Philippine  Islands _.„.., 

Foreign  West  Indies.-.. _._... 

Mexico 

Central  America   

Chili 

Brazil    

Uruguay  _ 

Argentine  Republic  

British  Possessions  in  S.  Africa.. 

British  East  Indies    „ 

Australasia 

British  North  America 

British  W.  India  Islands  &  Guiana 
Other  Countries „ 

Total 

Tin  Plates  i  Sheets — Russia tont 

Germany  .„._._....„._...._.„._,. 

rfolland    ._.„...._ „.. 

France  

Portugal,  Azores,  and  Made'js   ... 

Italy , 

Roumania _ 

United  States .._._._ 

Brazil 

Argentine  Republic       „ „ 

British  East  Indies    _ , 

Australasia «.».__  ....  -.._ 

British  North  America ._.„^ 

Other  Countries , 


5,959 

2,116 

1,507 

4,556 

929 

2,276 

9,311 

4,812 

4,911 

232 

1,138 

2,.S80 

2,229 

19,340 

12,653 

9,930 

16,843 


101,152 


2,093 

3,328 

793 

1,060 

1,859 

1,305 

3,234 

3,573 

2,846 

6,815 

2,667 

1,300 

17,557 

25,078 

31,601 

42,790 

3,375 

2,137 

32,421 


185,832 


Total _.. 

Cast  &  Wrought  Iron  and  all  other 
Manufactures  unenum.   (except 

Ordnance) — To  Russia  torn 

Sweden  and  Nurway ...^ 

Denmark  ._ ..„....„ 

Germany „._ 

Holland    , , 

France „.„ .  _.., 

Spain  and  Canaries    ._....„  _... 

Italy _ 

Japan    _..,..^.„.,.. 

United  States _ _ 

Foreign  West  Indies _.._.,, 

Peru „.. „._ 

Chili  .„ > 

Brazil , „._._ 

Argentine  Republic  „ 

British  Possessions  in  S.  Africa 

British  East  Indies   ..._._ 

Australasia  ._ ..._ 

Br-tish  North  America ~... 

British  W.  India  Islands  &  Guiana 
Other  Countries  ._ _._.__ 

Total 


27,213 
9,606 
7,241 

12,505 
5,959 
3,045 
4,953 

69,782 
4,760 
2,215 

18,272 
9,941 

15,900 

35,199 


226,591 


314,222 


1898. 


1897. 


422,055 
64,282 

51,755 


538,092 


£ 

2,232,255 

414,910 

602,005 


8,249,170 


36,737 


4,043 

667 

324 

4,840 

405 

1,182 

7,284 

6,738 

2,319 

94 

1,030 

1,934 

1,973 

16,961 

10,922 

6,932 

16,097 


725,202 


83,736 


2,261 

2,511 

934 

658 

1,497 

275 

1,338 

4,192 

907 

5,236 

3,296 

3,174 

19,257 

26,624 

32,726 

4:H,093 

3,852 

2,619 

31,683 


166,063 


42,793 
13,633 

9,098 
30,546 

7,134 
16,727 
76,S53 
35,G68 
33,199 

2,125 

7,882 
19,301 
14,949 
132,155 
93,944 
71,261 
156,815 


763,583 


19,974 

9,652 

8,7b6 

10,317 

6,279 

2,768 

5,091 

56,438 

4,776 

3,412 

13.106 

14,720 

12,739 

41,902 


23,162 

37,lc3 

7,921 

11,835 

21,417 

14,971 

33,994 

38,727 

32,055 

67,373 

30,970 

13,254 

177,364 

266,276 

319,573 

567,567 

49,986 

25,193 

358,0.S8 


2,095,829 


209,958 


4,868 

5,323 

15,863 

19,316 

7,481 

6,656 

6,829 

7,823 

13,741 

9,924 

2,123 

2,270 

3,691 

2,670 

3,327 

3,139 

20.329 

14,140 

1,426 

1,100 

1,471 

1,023 

902 

926 

6,355 

3,091 

15,160 

28,398 

15,221 

16,772 

37,336 

abfiiS 

67,049 

56,774 

41,715 

39.817 

2,367 

2,169 

8,619 

6,908 

39,451 

37,782 

301,762 

116,512 

96,5.38 

15u,893 

65,143 

33,799 

56,223 

759,763 

62,357 

24,481 

204,179 

114,918 

162,971 

402,258 

2,541,797 


298,948 


100,0.:  8 

163,730 

62,586 

119,.'<C8 

152,307 

47,639 

60,254 

53,438 

167,894 

33,697 

28,293 

17,668 

83,643 

189,172 

161,340 

£57,476 

716,274 

642,194 

28,889 

80,656 

691,560 

4,067,966 


^  1898. 

£ 

1,918,864 

276,420 

450.340 


2,645,624 


629,811 

28,922 

5,889 

2,539 

32,566 

3,472 

8,064 

58,740 

48,722 

21,730 

907 

7,342 

15,194 

12,960 

119,888 

84,787 

52,382 

142,715 


646,789 


24,775 

27,407 

9,170 

6,268 

16,142 

3,017 

14,257 

44,453 

9,821 

51,444 

37.125 

32,203 

194,603 

272,355 

329,328 

£58,082 

55,286 

29,891 

343,013 


2,058,640 

215,174 

116,564 

111,668 

123,823 

67,223 

27,998 

56,524 

£89,814 

61,460 

35,759 

140,819 

158,072 

123,882 

469,469 


QUANTITMS. 


Value. 


Month  ended  October  31. 


1897, 


46,792 
4,146 

7,414 


58,353 


4,561 


1898. 


31,165 
7,507 
4,502 


633 

521 

124 

354 

22 

257 

177 

1,331 

1,173 

41 

136 

252 

367 

2,944 

1,053 

2,133 

1,616 


13,134 


9,980 


416 

287 

385 

351 

132 

64 

177 

47 

165 

164 

162 

25 

404 

47 

273 

298 

232 

90 

828 

570 

223 

291 

173 

81 

2,904 

1,171 

2,011 

2,391 

3,182 

3,084 

4,413 

5,233 

896 

748 

165 

375 

2,682 

3,225 

2  288,279 


98,288 

184,196 

61,032 

129,316 

128,063 

50,427 

41,719 

47,554 

ll4,--'.52 

27,883 

16,.393 

16,659 

45,614 

289,462 

18-',4G6 

£08,215 

656,.301 

009,205 

28,663 

60,122 

607,446 


3,909,166 


43,174 


3,857 


685 

22 

49 

495 

21 

110 

1,107 

1,343 

72 

5 

37 

127 

213 

2,331 

1,187 

919 

1,357 


1897. 


£ 

214,557 
18,6S8 
53,367 


256,462 


75,503 


5,029 

2,978 

779 

2,388 

169 

1,802 

l,49fi 

10,107 

6,811 

416 

887 

1,926 

2,271 

20,147 

7,986 

15,307 

12,185 


92,684 


4,469 

4,400 

1,296 

1,888 

1,747 

1,688 

4,365 

2,847 

2,649 

8,114 

2,508 

1,719 

2S,752 

:i0,568 

32,094 

56,573 

13,439 

1,886 

50,080 


220,982 


22,29J 

12,748 

12,188 

9,326 

3,386 

1,539 

2,116 

£3,130 

4.091 

1,579 

15,973 

16,969 

30,122 

3I,2C0 


216,646 


27,168 


,  11.864 

8,274 

i        16,340 

19,562 

6,307 

6,773 

10,714 

17,193 

16,286 

12,356 

4,734 

4,989 

7.U28 

3,370 

6,807 

6,573 

i        16,776 

9,341 

•          1,681 

1,''62 

3,367 

2,160 

1,837 

2,047 

8,771 

2,933 

17,068 

23,432 

14,199 

12,518 

50,299 

39,581 

69,923 

70,843 

78.11)8 

60,774 

2,932 

4,196 

7,427 

6,S44 

69,090 

86,205 

412,022 

379,316 

1898. 


£ 

138,512 
29,565 
37.452 


205,529 


64,748 


4,425 
214 
415 

3,360 
175 
844 

8,920 

9,943 

696 

59 

254 

981 

1,443 
16,067 

8,967 

7,571 
14,930 


79,254 


3,028 

3,445 

649 

503 

1,712 

279 

570 

3,269 

1,013 

5,666 

3,396 

829 

12,137 

24,902 

31,202 

68,986 

11,034 

4,208 

36,739 


212,467 


14,436 

13,802 

14,118 

8,216 

6,640 

2,027 

7,398 

40,043 

4,230 

6,491 

11,633 

21,066 

19,84$ 

32,936 


201,877 
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-M. 


EZPOSTB. 

Principal  and  other  ArtlelM. 


Quantities. 


VAr^uB. 


QUANTITIBS. 


Valttb. 


Ten  Months  ended  October  31. 


1897, 


IV.  B.  Metals,&o.— Iron  and  Steel—  Con. 
Old  for  Re-manufactura    .„t6n8 

Steel,  Unwroueht — To  Russia.. .tons 

Sweden  and  Nor  way.  „....„._ 

.  Denmark >...._..^._ >....j 

Germany 

Holland    

France „....„._.«.... -.•..«."( 

United  States  ...... — _._._..._ 

British  East  Indies    , 

Australasia 

British  North  America.. ........ 

Other  Countries  ......_._.«..... 


75,744 


1898. 


77,330 


Total „ 

Black  Plates  for  Tinning  (Iron  & 

Steel)— United  States tons 

Other  Countries  ... _.«._.«._ 


Total „ 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Brazil   , 

British  Possessions  in  S.  Africa 

British  Bast  Indies     .„.„ 

Australasia 

Other  Countries  .„ „ 


41,276 
15.712  , 

9,035 
49,712  ! 
27,063  I 

2,356  I 
10,922 
18,387 
16,680 

.'«,740 
47,092 


1897. 


£ 
207,088 


29,649 
17,910 
13,348  ■ 
42,311 
14,571 

2,808  i 
10,170  , 
22,963 
23,325 

3,479 
53,098 


293,322 
90,630 

56,557 
391,668 
175,524 

84,323 
226,259 
129,939 
145,759 

47,501 
478,407 


1898, 

I 

318,143 


241,904  !      233,332    2,119,889 


590 
49,595 


50,185 


Total 

Total  of  Iron  and  Steel  ._._.,. 

Lead,    Pig,   and  Manufactures  —  To 

Russia ».>..« „ton8 

Germany  ., -.„... 

China  (including  Hong  Kong)    .„... 

Japan ..„.„... 

United  States „.„._... 

British  East  Indies    ..,....„._ 

Australasia „.„.«... 

British  North  America  ....„ 

Other  Countries _._.„._.„... 


Total 

Plate  and  Plated  and  Gilt  Wares   


Telegraphic  Wires,  and  Apparatus 


Tin,  Unwrought — To  Russia 

Sweden  and  Norway 

Grermany 

France 

Turkey „ „.„... 

United  States „._ 

British  North  America. „.„ 
Other  Countries „.„ 


...OWtP 


728 

560 

4,837 

7,790 

1,586 

20,438 


35,937 


3,095,678 


11,861 

761 

2,507 

2,121 

141 

7,128 

728 

1,791 

8,041 


602  ,j        6,757 
47,715  I     480,679 


48,317       456,336 


482  I 
1,898  ! 
2,098 
9,951 
1,326 
13,217 


71,568 
15,175 
97,721 

126,428 
54,146 

513,805 


28,472    i    878,843 


248,641 
111,927 

84,569 
379,568 
106,040 

85,867 
207,373 
156,027 
176,209 

43,430 
550,723 


Month  ended  October  31. 


1897.  1898. 

8,981 


4,487 
2,569 

890 
5  051 
3,084 

212 

881 
2,098 
2,417 

505 
6,343 


2,150,379 


28,237 


5,742 
442,698 


13 
6,149 


448,440 


6,16:: 


71,291 
30,454 
47,996 

156,059 
42,765 

390,549 


739,144 


42 

48 

419 

1,166 

188 

1,254 


3,117 


2,756,685  ;  20,467,016 


35,079 


18,181 
6,*85 
5,102 
9,176 
6,242 
2,699 
4,709 

30,379 


Total. 


ZinoorSpelter,  onw  'ght&  wrought.cwts 


Other  Articles     .„ „ 

Total  Metals  and  Articles  Manufac- 
taredtherefrom(exceptMachinery).., 

C.    Maohinbrt    and  Millwokk,  or 
parts  thereof  —  Steam  Engines — 

Locomotives — To  Russia ,_ 

Germany >_ „.„ 

Belgium    _ „ 

France „._.„.„.„.„... 

Spain  and  Canariss „„. 

Other  Countries  in  Europe  ...._... 

United  States „.„.„.., 

Countries  in  South  America. _ 

Brilish  Possessions  in  S.  Africa... 

Britisn  East  Indies „.„._ 

Australasia  .„._.„._._._.„.„.„,. 
Other  Countries 


82,973 


10,085 

839 

1,747 

1,497 

76 

6,897 

622 

2,216 

9,135 


.33,114 


22,385 
8,048 
7,298 
9,391 
5,431 
1,456 
4,372 

33.720 


144,406 

9,S17 

29.230 

29,934 

2,035 

104,878 

10,762 

23,950 

198,773 


463,586 
320,508 


794,621 


92,101 


125,869        149,819 


Total 

Agiicultural    —    To    Countries   ini 

Europe ..».„_... 

United  States 

Countries  in  South  America ] 

British  Possessions  in  South  Africa 

British  East  Indies    _) 

Australasia „._ i 

Other  Countries , 

Total 


58,911 
20,786 
16,212 
29,363 
20,668 
8,862 
14,983 
99,169 


18,877,626 


340,915 


132,519 

11,630 

23,874 

28,498 

1,103 

106,469 
10,242 
32,028 

130,766 


1,364 

70 

7 

198 

532 
65 

340 
955 


472,126 


339,327 


936,721 


3,521 


268,954 


98,869 


743,177 


28,472,747 


7,672 

122 

8,805 

1,669 

24,977 

31,102 

597 

111,974 

79,938 

207,091 

177,361 

255,685 


906,993 


365,249 
15 
28,440 
9,105 
17,408 
19,959 
29,725 

467,901 


78,938 
28,072 
25,142 
32,461 
19,240 
5,137 
15,407 
118,408 


3  22,805 


132,446 


865,582 


27,234,031 


87,772 

8,471 

4,032 

3.233 

20,237 

47,894 

680 

135,425 

63.495 

320,165 

201,872 

301,157 


1,119,383 


466,351 
178 
31,005 
8,094 
16,078 
24,328 
46,810 

681,874 


2,058 
511 
343 

1,064 

1,049 
203 
374 

3,641 


9,243 


13,721 


4,409 


3,159 

1,631 

1,070 

4,774 

1,158 

171 

942 

2,268 

2,338 

322 

4,360 


1897. 


1898. 


£ 

24,903 


£ 
13,028 


32,887 
12.954 

5,436 
40,861 
19,567 

8,305 
21,127 
14,647 
19,645 

6,440 
60,404 


23,886 
11,204 

7,009 
43,858 
10,274 

6,810 
19,718 
15,761 
18,256 

3,696 
54,742 


22,791  :   242,073 


21.^,214 


6 
6.811 


6,817 


27 

244 

149 

1,'206 

90 
768 


142  j      75 
57,381  I   64,-584 


57,523 


64,659 


6,246  6,016 

2,529  I  4,834 

8,571  4,338 

14,272  I  20,355 

0,984  I  3,577 

56,188  ■  27,459 


2,484 


94,790 


66,579 


261,340   2,161,693  1  1,837,328 


1,480 
149 

229  |i 
49 
2  |! 
823  l! 
110 
527  , 
954 


4,323 


17,677 

922 

123 

2,749 

8,512 

852 

4,888 

13,801 


49,824 


47,328 


47,746 


2,022 
751 
668  j 
432 
376 

""440 
3,656 


6,645 
1,687 
1,088 
3,269 
3,495 
663 
1,169 
11,960 


19,187 

2,179 

3,004 

674 

39 

10,605 

1,829 

7,.S60 

13,789 


58,636 


48,496 


89,313 


7,920 
2,948 
2,522 
1,691 
1,470 

1,727 
13,906 


8,342  (!   29,976 


32,183 


14,336  j   10,293 


13,431 


88,720 


92,130 


3,053,570   2,775,407 


85 

856 

460 

1,661 

2,734 

346 

2.465 

2,098 

7,164 

26,467 

6,705 


51,033 


21,163 

14 

150 

255 

815 

2,918 

61 

15,996 

13,496 

65,695 

8,694 

51,142 


180,298 


17,321 

1,696 
395 
2,637 
4,749 
1,954 

28,752 


37,032 

4,592 
620 
2,054 
4,647 
5,459 

54,404 


Nov.  12,       I 
1898.      J 
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Exports. 
Principal  and  other  Articles. 


Quantities. 


Valub. 


Ten  Months  ended  October  31. 


1897. 


rV.  C.  MACHnrERT  and  Millwobk — 
Steam  Engines — Con. 
Other  Descriptions — To  Russia  .. 

Germany 

Belgium    

France „ 

Spain  and  Canaries    „.„.. 

Other  Countries  in  Europe  .„.. 

United  States 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies    

Australasia  ,, 

Other  Countries _ 

Total 

Total  of  Steam  Engines 

Not    Steam    Engines — Agricultural 

Countries  in  Europe 

United  States „.„ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies .„._ 

Australasia _ 

Other  Countries _.„„ 


1898. 


Total 

Sewing  Machines — To  Conntries  in 

Europe „  _ 

Countries  in  South  America 

British  Possessions  in  South  Africa 

British  East  Indies    

Australasia „.„.„.„„ 

Other  Countries „ 


Total 

Mining — To  Countries  in  Europe 

United  States _.„ 

Countries  in  South  America 

British  Posse-ssions  in  South  Africa 

British  East  Indies 

Australasia  „....„„ 

Other  Countries _ 


Total „._ , 

ie<-'.;b — To  Russia   

Germany 

Holland    

Prance  

Other  Countries  in  Europe 

Ohio  a  (including  Hong  Kong).. 

Japan    

United  States 

Countries  in  South  Am  rioa 

British  Possessions  in  S  outh  Africa 

British  East  Indies _,.. 

Australasia .......^.. 

Other  Countries  .„ „...._.. 

Total 

0;.ic    Ueocriptions — ToCoj        .jij 

Europe , 

United  States _ 

Countries  in  Souto  America 

British  Possessions  in  South  An  c 

British  East  Indies 

Australasia  

Other  Countries „.. 


Total „ 

Total  of  Machinery  other  than 
Steam  Engines  „.„... 


Total  of  Machinery  and  Mill  Work 
D. — Apparel  and  Abtiolbs  o» 

PER.S0NAL  USK. 

Apparel  and  Slops — To  France  ._.. 

United  States _ „.„ 

British  Possessions  in  S.  Africa  ,_ 

British  East  Indies „.„.«._,., 

Australasia  ._ „._.„._..,.« 

British  North  America „._ 

British  W.  I.  Islands  and  Guiana 
Other  Countries _._.«._.. 


Total 

Haberdashry  t  Millinry,inc.  Embroidry 
and  Neadlework — To  Germany 

Belgium    „ _....« 

France  „....„.„._ 

United  States  ....„ „ „._ 


1897. 


1898. 


.  127,102 
97,685 
86,623 
37,424 
67,424 

126,834 

6,643 

99,429 

88,949 

249,336 
85,282 

263,297 


140,354 

144,203 
28,404 
52,513 
39,423 

142,980 

6,461 

82,145 

68,148 

152,661 
91,253 

207,339 


1,274,058 
2,648,922 


442,390 
229 
35,346 
16,700 
13,112 
63,838 
24,121 


595,736 


778,291 
38,91  & 
21,951 
12,867 
6,886 
28,841 


1,155,895 
2,857,152 


543,426 
488 
43,865 
18,720 
5,427 
82,290 
45,Oo2 


739,268 


886,451 


31,768 
70 

19,096 
442,853 

75,044 
141,749 

49,056 


787,019 
39,41S 
17,656 
27,678 
4,72.' 
30,761 


907,249 


759,626 


585,885 
789,102 
159,407 
596,964 
886,306 
134,574 
57.0,578 
179,765 
108,466 
10,998 
811,702 
9,310 
123,057 


32,723 
677 

21,160 
239,740 

63,784 
145,685 

75,485 


579,254 


4,971,114 


1,804,184 
38,981 
291,925 
238,390 
618,096 
334,803 
799,902 


952,190 
846,839 
196,956 
550, 17S 
818,914 

89,36i( 
260,928 
240,836 

97,213 

945 

1,068,188 

16,668 
247,887 


6,387,112 


2,225,350 
41,943 
2411,951 
250,171 
695,490 
392,271 
781,026 


11,"39,213 


13,983  135 


84,988 

46.895 

1,672,010 

122,167 

1,386,896 

265,679 

616.871 


4,212,260 


12,140,085 


14,997,23; 


72,288 
88,559H 
1,414,313| 
12B,:22|' 
1,279,333 
294,404 
127,126 
87J,015 


3,922,759 


37,258  ,' 

14,138  '; 

16.652  ! 

26,764  1 


32,036: 
11,968 
16,386 
24,127 


QtTAirriTiBs. 


Vauju. 


Month  ended  October  31. 


1897. 


1898. 


1897. 


11,172 
5,260 
2,614 
3,,S44 
8,485 
9,522 
350 

14,707 
4,770 

14,841 
6,867 

32,318 


1898. 


114,240 
194,025 


28,379 

73 

2,951 

1,908 

429 

13,028 

2,311 


15,539 

11,448 
3,933 
'•,553 
1,792 

16,708 

57 

8,342 

6,787 

13,876 
8,350 

21,869 


113,253 
347,955 


49,079 


102,091 
4,229 
3.720 
2,059 
383 
4,081 


48,203 

19 

5,893 

2,623 

983 

11,896 

2,394 


72,011 


116,563 


1,155 

3,235 
33,229 

6,322 
13,522 

3,407 


60,870 


101,749 
6,208 
1,869 
1,715 
230 
1,475 


113,246 


1,839 

3,910 
27,319 
5,330 
6,715 
7,702 


72,060 
45,056 
13,028 
.35,293 
71,474 
4,569 
16,025 
21,710 
13,050 

5.30 
51,109 

777 
19,113 


364,414 


52,821 

97,663 

82,601 

21,511 

67,941 

88,062 

14,917 

16,005 

25,329 

9,589 

130 

122,088 

800 

86,604 


188,389 
3,171 
18,619 
20,091 
61,639 
37,558 
69,049 


388,516 


573,140 


255,210 
4,767 
19,812 
28,208 
72,290 
42,480 
95,850 


518,617 


979,442  1,329,835 


1,173,407  1.077,790 


424,963 


11,160 

7,415 

6,693 

6,625 

170,034 

143,876 

18,992 

10,621 

91,H6l 

8«,137 

28,702 

21,2i7 

17,S51 

17,525 

811,980 

78  430 

377  866 


4,667 

3C65 

1,349 

9  9 

1,230 

19U 

1..335 

2,787 
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EXPOBTS. 

Princlral  and  other  Arttcles. 


Qtjantitiks. 


Vaiub. 


Ten  Months  ended  October  31. 


1897. 


IV. — T>.    APPA-B11L&  ABTiCLESOPPEEsONAL- 
UfcE.-COTi.-H'dashery,  :M'lnery,  &c. 

British  Possessions  in  S.  Africa 

British  East  Indies ~ 

Australasia «.-..-. 

British  North  Amerioa ^ 

British  W.  India  Islands  and  Guiana 
Other  Countries -  — 


Total., 


Hats  of  all  descriptions donens 

Leather.BooteS;  Shoes-To  Brazil  doz.pr 
British  Possessions  in  S.  Africa  ... 

British  East  Indies    - 

Australasia - 

British  W.  I.  Islands  and  Guiana 
Other  Countries ....„._.-.- 


Total 

Umbrellas  and  Parasols 
Other  Articles. ......  ._.- 


1898. 


922,824 


27,472 
217,519 

23,029 
148,952 

31,13S 

82,836 


630.946 


911,196 


1897. 


£ 
305,192 

95,646 
3=11,799 
127,187 

72,103 
204,350 


1898. 


1,249,889 


18,991 
215,202 

29,543 
150,953 

37,605 

71,031 


901,090 


523,325 


Total  Apparel&ArticlesofPersonalUse 

K— Chemicals,  and   Chbmical    and 

Medicinal  Preparations. 

Alkali— To  Russia „owts 

Sweden  and  Norway 

Germany  „.-... 

Holland — 

France - 

Spain  and  Canaries «.- 

Italy 

United  States .>.,..„.> 

Australasia .....> «.- 

British  North  America... .„.„._.- 
Other  Countries  ... ....„._._,« 

Total 

PleaohngMater)aUorPreparatnB...cwts 
Copper,  Sulphate  of 

Manure,  Chemical — To  Germany  tons 

Belgium    .„ «.- 

■prauce ..-.„... 

Spain  and  Canaries    ..,„._...... 

British  W.  I.  Islands  and  Guiana  ... 
Other  Countries..... _._._... 


204,852 
84,891 
152,391 
108,256 
45,424 
282,375 
199,672 

1,696,015 
j82,11H 
141,932 

1,074,448 


and 


4,172,372 

936,690 

53,762 


165,469 

101,647 

124,953 

89,275 

52,350 

258,232 

222,486 

721,301 

185,459 

159,665 

1,022,607 


3,103,444 

909,656 

60,291 


58,182 
23,586 
67,650 
40,316 
13,161 
150,855 


Total „ .... 

Medicines,      comprising      Drugs 

Medicinal  Preparations 

Other  Articles. „ — ...... 

lotal  Value  ot  Chemicals  &  Chemical 
and  Medicinal  Preparations.-. _... 
F.— All  Other  Akticlks. 
Arms,     Ammunition      and     Military 

Stores— Fire  Arms  (smvll) No 

Gunpowder... „....__  .-.-.—lbs 

All  other  kinds  -. 

Bags  and    Sacks,  empty,  for  packing 
Merchandise — To  Russia  ...dozens, 

Germany .......  —  .-.__  —  .. 

Tuikey  ...,...-.„......._.->-•.■•> 

United  States  .„...._._»..-.-.. 

Foreign  West  Indies.- 

Australasia . . 

British  W.  1.  Islands  &  Guiana 
Other  Countries  .-, ,-._„.. 


353,750 


54,878 
13,573 
66.412 
44,078 
15,807 
190,131 


90,06S 
547,686 

59,694 
327,870 

59,316 
214,149 


£ 

295,338 
94,276 

393,107 

131,371 
67,242 

185,419 


1,250,260 


890,174 


1,298,783 
383,895 
250,226 


59,635 
524,467 

71,582 
300,419 

67,331 
19S,687 


8,296,143 


384,879 


57,186 
17,799 
35,823 
20,426 
15,633 
91,814 
57,983 

388,673 
55,074 
34,849 

296,192 


1,220,121 
373,295 
294,040 


7,950,649 


1,071,452 

298,425 
905,874 


256,973 
182,169 
311,270 
267,543 
90,701 
645,945 


Total 1,767,604 


132,221 
7,748,300 


37,568 
242,866 
94,305 
77,539 
70,676 
31,739 
60,110 
1,152,701 


124,695 
7,067,300 


57,484 

311,680 

129,626 

5,418 

44,415 

16,827 

43,590 

1,172,644 


1,654,621 


927,486 
2,347,516 


7,205,374 


48  047 
23,254 
29,784 
18,670 
18,.582 
84,795 
67,276 

143,835 
56,532 
42,475 

297,876 


831,126 
254,184 
803,636 


255,998 
119,701 
003,712 
322,055 
128,931 
683,246 


1,813,643 


900,769 
2,378,708 


Ecohe,  Pilnted    . cwts 

Candles -.-.-.-lbs 

Caoutchouc,  Manulactures  of  ...... - 

Carriages  —  Eailvay     Carriages     for 
Fassen^trs,  and  parts  thereof... 
Railway  Trucks,  Waggons,  4o.,  and 

parts  thereof    

Cycles,  and  parts  thereof 

All  Other    borts    (including  carts) 
and  parts  thereof   


165,497 
19.831,900 


Cfment — To  Holland.- -...—tons 

United  States .- ., 

Brazil    

Aigenth  e  Republic   

British  Possession  in  South  Africa 

British  East  Indies    

Austral BEia  

British  Notth  America  

Other  Countries 


1,784,634 

170,013 
19513000 


306,429 

172,986 

1,125,829 

8,851 
36.986 
22,565 

8,329 
19,429 

5,661 

17,305 

250,006 

369,122 


6,987,036 


Total . 


6,867 
61,684 
20.314 
19,223 
36,S66 
31,248 
33,937 
10,460 
117,787 

338,386 


4,633 

43,779 
10,934 
14,870 
33,482 
39,365 
33,101 
12,661 
91,44» 

284,274 


1,067,509 
271,220 
996,197 

467,782 

960,268 
1,252,850 


293.886 

160,468 

1,616,598 

10,488 

43,486 

28,178 

889 

13,045 

3,804 

13,S86 

242,039 

356,815 


1.066,177 

264,298 

1,091,695 

581,637 

896,644 
813,570 


226,904  1  196,668 


Qdantitiks. 


Value. 


Month  ended  October  31. 


1697. 


67,505 


2,886 
24,973 

4,460 
17,019 

6,617 

8,507 


63,462 


46,083 
8,085 
23,709 
14,369 
2.785 
33,053 
27,949 

137,953 
14,299 
38,318 

137,288 


483,891 

126,310 

1,070 


4,190 

734 

10,241 

4,113 

843 

13,310 


33,431 


15,365 
556,900 


3,287 

27,646 

13,263 

824 

14.100 

403 

7,486 

143,481 


210,380 


22,865 
2,138,100 


11,860 

100,257 
85,5.i3 
31,393 
68,690 
62,637 
55,053 
18,491 

193,576 

557,509 


9,136 
82,610 
22,115 
2S,5S3 
61,324 
71,182 
60,702 
23,762 
168,903 

628,317 


1898. 


61,533 


1,705 
23,932 

4,669 
14,830 

5,922 

5.905 


56,963 


1897, 

£ 
30.97S 

14.457 

22,371 

7,124 

8,839 

23,975 


1898. 

£ 

32,188 
14,856 
23,807 
5,303 
7,020 
25,868 


116,322 


74,496 


7,887 
62,651 
10987 
40,725 
10,957 
21,478 


154,665 
34,302 
30,418 


23,698 

18,299 

12,277 

9,807 

5.470 

37,539 

25,275 

.52,757 

22,331 

43,742 

121.044 


835,166 


375,239 

103,198 

576 


2,139 
310 
7,145 
5,020 
1,347 
16,193 


12,794 

1,709 

5,270 

2,532 

972 

10,946 
7,364 

27,842 
4,714 
8,767 

37,577 


120,487 
39,653 

18.338 


17,102 
5.645 

50,405 

24,631 
4,793 

43,252 


32,154     '  145,828 


106,436 
277,954 


708,696 


9,388 
517,400 


4,951 

30,349 

10159 

307 

6,89S 

3,444 

7,417 

140,178 


203,703 


23,604 
2,052,900 


842 
4,072 
4,574 
1,713 
2,465 
3,429 
6,084 
1,582 
11,761 

36,512 


33,333 

14.022 
115,754 

818 

4,438 

3,278 

261 

4,208 

43 

2,304 

33,970 


49,3  iO 


391 
8,031 
1,701 

301 
2.608 
2  526 
2,734 
2,918 
10,162 

31,432 


146,331 

27,931 

116,959 

38,277 

122,651 
99,669 

22,908 

1,448 
6.675 
8,1.37 
2,869 
3,969 
5,683 
8,393 
2,8S0 
19,386 

59,440 


118,314 


67,567 


7,053 
57,312 
1I,5.S6 
30,493 
10,686 
17,038 


134,118 
25,878 
32,553 


756,286 


7,004 
4,462 
2,841 
2,114 
1,927 

11,930 
8,269 

11,814 
6,274 

10,440 

35,582 


102,657 

28,069 

9,623 


12,370 
2,083 
35,523 
34,376 
12,164 
72,790 


169,306 


100,481 
263,644 


673,680 
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Exports. 
Principal  and  other  Articles. 


IV.— F.  All  Other  Articles. — Gon. 
Coal,  Products  of,  &o.   (incl.  Naphtha, 

Paraffine,  Paraffine  Oil,  &  Petroleum 
Cordage,  Cables,  Rope  and  Twine  of 

Hemp,  or  like  Material owts 

Earthenware,    China    Ware,     Parian, 
and  Porcelain — To  Germany  ._ 

France  — ,.-..- 

United  States „....„._ 

Brazil    ..,......_ 

Argentine  Republia    .«.«._......« 

British  East  Indies ....»....„.» 

Australasia  .- ..._ 

British  North  America  .- 

Other  Countries  ._._.„, — ..„  _  - 


Total. 


Red  Pottery  S,  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

Furniture,  Cabinet&  Upholstery  Wares 

Glass — Plate,  Rough  or  Silvered,  sq.  ft 

Flint,  of  all  kinds,  &  Manufao8...cwts 

Bottles  and  Manufactures  of  Green 

or  Common  Glass    

Other  Manufactures,   unenumerated 
Leather,  Tanned,  Tawed,  or  Dressed, 

Unwrought cwts 

Wrought  (except  Boots  4  Shoes)™ 

Oil :  Seed  Oil — Sweden  &  Norway,  tons 

Germany  .„ ..  ... 

Holland    .«...._ » 

Belgium    .....»._.»... — .«.,^._ 

France ....„ 

Italy _ _ 

Austrian  Territories „._._ 

Turkey 

Egypt   _ 

Brazil    .....>..„._._._._ 

British  East  Indies    ._.».„.„._._ 

Australasia »..,„ 

British  North  America „.„ 

Other  Countries _._._._._.. 


Total. 


Oil  and  Floor  Cloth sq.  yds. 

Painters'  Colours  &  Materials,  uneniun 

Paper :     Writing     or     Printing,     and 
Envelopes — To  Freince  .„.„owt8 

United  States _.„ 

British  Poss.  in  South  Africa  .„„ 

British  East  Indies 

Australasia „.„._.„... 

British  North  America. „...._._... 
Other  Countries  ._._._._._,_._.. 


Quantities. 


Value. 


Ten   Months  ended  October  31. 


1897. 


175,362 


1898. 


167,836 


1,271,129 
77,928 

679,475 
194,092 

129,196 


1,5 1 5,305 
75,459 

629,790 
200,090 

132,275 


3,617 

9,317 

3,352 

2,306 

7,677 

6S6 

609 

642 

907 

2,036 

1,000 

3,536 

2,191 

7,579 


1,932 

6,710 

3.974 

2,701 

3,838 

527 

484 

734 

783 

1,995 

1,054 

2,797 

3,058 

6,671 


45,416 


37,063 


20,851,100     119,979,900 


Total 

Hangings 

All  other  descriptions   _ . 


Total  of  Paper 

Rags  (except  Woollen)   and    other 
Materials  for  making  Paper  tons 

Saddlery  and  Harness  „.„ I 

Skins  and  Furs  of  all  sortt — To  France 

United  States  ._.„.„ 

,   Other  Countries 


33,498 
8,656 

64,730 

49,737 
295,042 

15,870 
115,602 


31,712 
7,553 

54,147 

61,081 
263,015 

12,065 
1C8,885 


583,135 


538,453 


63,862 


69,851 


203,460 


192,314 


850,457 


800,623 


45,363 


48,411 


Total 

Soap  ._ „.„.... 

Stationery  other  than  Paper  . 


cwts 


614,360 


682,689 


Wool— Flocks  and  Rag  Wool lbs  11,962,900 

Noils A  9,'JU9,600 

Waste    I  2,719,530 

Combed  or  Carded  and  Topa  .„ 


11,336,200 

9,96»,100 

2,1(0,400 

21,986,100  20,432,800 


J_ 


Other  Articles _... 

Total     of    all    other    Articles   either: 
Manufactured  or  partly  Manufac. 

G. — Parcels  Post | 

Total    Value    of    British    and    Irish - 
Prr-fjeand  Manufactures  Exported! 


1897. 

£ 
1,376,142 

317,971 


1898. 


£ 
1,258,508 

327,397 


49,761 

51,524 

576,285 

42,663 

24,525 

54,398 

213,268 

115,991 

329,262 


73.328 

51,414 

464,745 

46,441 

26,048 

57,015 

178.998 

149,248 

335,774 


Quantities. 


Value. 


Month  ended  October    31. 


1897. 


17,697 


1,487,677 


146,775 
516.939 

73,951 
180,285 

320,406 
150,796 

1,147,044 
338,286 


1,383,011 


139,?83 

471,464 

81,054 

173,749 

298,136 
170,972 

1,178.773 
332,145 


61,464  I 

147,114  I 

54.593 

36,627 

112,733 

12,578 

9,952 

11,892 

16,359 

35,442 

20,954 

72,228 

36.11S 

148,360 


776,714 


876,767 
1.326,159 


57,759 
21,000 
98,179 
87,841 

353,485 
27,5,30 

208,9C5 


32,331 

103,830 

61,394 

41,942 

£4,998 

9,691 

7,857 

13,790 

14,304 

35,751 

21,611 

57,267 

51,789 

128,951 


146,243 
9,004 

80,445 
21,803 

16,451 


635,404 


841,060 
1,390,670 


150 

1,125 

262 

222 

660 

65 

.41 

102 

7 

226 

122 

326 

103 

743 


854,699 


160,619 


53,994 
14,067 
S3,02G 
99,666 

311,559 
21.920 

195,066 


4,287 


1,743,700 


779,288 


,  164,977 


277,623 


1,282,941 


210,641 


392,809 


54,443 
551,148 
124,326 


729,917 


632,224 


260,500 


2,902 
1,059 
7,074 
5,715 

34,146 
1,179 

13,071 


1898. 


14,494 


1897. 

£ 
143,139 

34,730 


1333. 

£ 
117,835 

31,135 


6.023 

5,2t0  I 

39.iC9  I 

4,815 

2,924 

7,104 

2P,66S 

17,106 

37,725 


186.487 
9,077 

64,314 
19,490 

13,098 


168 

487 
274  I 
179  i 
108  i 

26  I 

23 
110  I' 

88  i! 
277  !■ 
167 
254 
491 
635 


3,287 


1,684,100 


3,451 
400 

6,188 
6,220 
22,999 
1,416 
8,924 


65,146 


4,850 


49,597 


5,570 


1,204,765 


239,613 


364,671 


43,433 
601,477 
140,732 


786,642 


698,910 


20,193 


90,189 


6,718 


17,701 


72,868 


4,290 


63,296 


769,635  I     803,378 


274(006 
493,300  I 
90,290  I 
1,291,580  I 


265,951 

506,616 

74,241 

1,181,182 


4,446,792     4,903,025 


1,198,800 
903,100 
203,700 

1,660,900 


27,423,651    27,545.884 


1,055,879 


195,274,228 


1,694,671 


192592177 


60,710 


991,500 
1,008,100 

169,500 
1.7f.5,400 


149,769 


ie„372 

76,668 

8,542 

23,028 

37,979 
16.801 

138,077 
39,390 


8,223 

5.462 

41,954 

5,877 

2,497 

6,002- 

17,419 

14,331 

43,791 


145,656 


14,926 
69,»46 
10,852 

20,477 

30,942 
16,414 

113,320 
43,156 


3,196 

17,788 

4,3C8 

3,657 

10,080 

1,191 

1,205 

1,883 

1,547 

3,964 

2,619 

6,694 

1,666 

14,068 


73,866 


75,839 
136,841 


2,828 

8,094 

4,239 

2,798 

1,551 

504 

435 

2,164 

1,614 

5,395 

3,547 

5.364 

8,411 

12,476 


59.421 


72,700 
141,551 


5,149 
l,8t0 
11,244 
10,838 
38.929 
2,277 
21,601 


6,14fi 
811 

9,046 

8,896 
2S,833 

2,585 
17,813 


'         92,218 

74,129 

i         11,781 

-        11,542 

28,512 

25,607 

i        132,511 

111,278 

28,199 

20,G75 

\         12,977 

39,786 

1          10,417 
'         55,667 
1           8,120 

1,147 

58,087 
10,609 

74,210 

78,843 

67,253 

71,622 

100,349 

94,022 

29,216 

47,171 

7,739 

98,740 

23,038 

51,777 

.'i,136 

103,126 

463,736 

613,222 

2,909,626 

2,802,223 

196,035 

214,560 

19,283,052    19,883,019 
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III.— EXPOETS— FOEEIGN     AND    COLONIAL    MERCHANDISE. 


EXPOKTS. 

Principal  and  other  Exports. 


Quantities. 


VAtUB. 


Ten  Months  ended  October  31. 


Bacon  ._._„„._. ...-».-__».owtB 
Bark,  Peruvian  ._.„.„..>._.«._.-.. 

Butter  .„.. . 

Margarine    ._,„._..-..„..«..«._.>•.»  — 
Caoutohouo  ,_._,.,,„._,_.».„.»._.- 

Cheese  __>„._._._.„. — ..„.> 

Borax*  

Chem.  Mannfao.  &  Products,  nnenum.£ 
Chicory  (inol.  Boasted  &  Ground)  cwte 
Cochineal  .„,_.„._...,_.-._.»...._._.» 

Cocoa,  raw  „.....,._.» ..„.„lbs 

Cocoa,  prepared  

Coffee  (inol.  Roasted  &  Ground)  .„owts 
Copper,  un wrought  Sc  part  wrght._tons 

Corn — Wheat _.«._ .owts 

Wheatmeal  and  Flour  ._._._.-.. 


1897. 


1898. 


Cotton,  Raw : — Russia,  Northern  Ports 
Germany  „.,..„.„.„.„.„.„._._.. 

Holland    ._._ > „.„.«.. 

Belgium    „ .,.. 

France  ....„...._.„.„._._.„.„.„... 

United  States 

Other  Countries  ._._.-.-._..  ~.. 

Total 

*-'  Cotton  Manufactures  of  all  Sjrts £ 

Currants  , .owts 

Cntch  and  Gambier  .„.„.> tons 

Fish,  Cured  or  Salted    .„.„.„......cwts 

Fruit — Lemons .bushels 

Oranges    „ ....„..> 

Glass     «.„.„.„.„.... .....owts 

Bottles gross 

Guano    .> „.„.„.„.»....».>... .tons 

Gum,  Arabic    ,_.„,...„.„...... owts 

Lac,  Seed,  Shell,  Stick,  and  Dye.. 

Gutta  Peroha „.. _ 

Hemp,  Dressed,  Undressed  &  Tow  tons 
Hides,  Raw,  &  Pieces  thereof — Dry  owts 

Wet  ,...„... ..„.. .^.owts 

Hops ._ „._.„.„.„.„._._.„....> 

Indigo  „,„.„.„.. ..>. 

Iron  &  Steel:  Bar,  Angle, Bolt,&o..tons 

Steel,  Unwrought  „.> 

Manuf.:  Girder>i,  Beams,  &  Pillars. 

Cycles  and  parts  thereof    £ 

Machinery £ 

Unenumerated  (including  Tyres  and 

Axles) _ „cwt8 

Ivory,  Teeth,  Elephants',  &c „ 

Jute   „ tons 

Manufactures £ 

Lard _ „.„.„. ..owts 

Leather „ 

Boots  and  Shoes  . „.„...... doz.  pairs 

Meat,  Preserved   .„....„.„._ owts 

Oil — Cocoanut - 

Olive „.„tuns 

Palm _.„.„ owts 

Paper  and  Strawboards,  &c 

Petroleum   ._.„.„. „.„.„.„.„... gallons 

Quicksilver. „.„.., ,„._._._.„.. lbs 

Raisins .>._,_.„,_,.>._.„... ...owts 

Rice  ^ „....„..^.„._ 

Saltpetre „.„._.„.„ „.„.., 

Seeds — Flax  or  Linseed  .„.„ qrs 

Rape „._ .„ 

Silk— Raw  ._.„ lbs 

Enubs  or  Husks  of  Silk  &Waste  cwts 

Thrown,  Dyed,  or  Undyed „lbs 

Silk  Manufactures — BroadstuSs  .„...£ 
Ribbons 

Unenumerated    _ 

Spices — Cinnamon.„.„._.„.„.„.„.„lb8 

Pepper „.„ „.„.. 

Unenumerated    „.. 

Spirits,  unsweetened — Brandy,  .prf  galls 

Rum  (inol.  Imitation  Rum)  _ 

Geneva  and  unenumerated  .„.„.. 

Mixed  in  Bond   .„._.„._.„...._,. 


Total  of  Spirits    

Sugar — Refined  and  Candy  .„.„.„cwt8 
Unrefined    ._.-.„.„.„.„.„.„.„,.. 
Molasses  .„.„._ _.„._ 


Total  of  Sugar  and  Molasses 
Tallow  and  Stearine.„. 


767,274 

826,140 

Tea-China lbsi  16,720,983 


250,556 
15,898 
55.547 
12,302 

191,677 
41,263 


1,339 

2,392 

12,178,019 

434,038 

394,408 

8,350 

156,667 

165,697 


553,574 
118,900 

53,513 
181,708 

90,132 
296,961 
379,882 


1,674,670 

52,866 

4,933 

301,862 

69,457 

1,005,636 

71.627 

8,519 

1,798 

35,592 

87,831 

5,636 

24,640 

319,541 

149,810 

1,531 

41,810 

18,303 

3,694 

1,317 


458,071 

3,824 

75,625 

335,239 

200,028 

16,379 

48,843 

56,839 

3,418 

536,773 

78,821 

1,433,190 

1,755,491 

33,060 

1.758,844 

49,483 

73,260 

18,915 

77,435 

4,371 

50,185 


959,240 

18,230,100 

8,132,100 

45,682 

731,325 

32,942 

106,143 


412,288 

23,829 

52,341 

8,377 

235,408 

44,860 

119 

"4!5 

2,950 

8,802,404 

571,299 

467,768 

10,431 

417,791 

318,843 


1897. 


661,891 
65,899 
20,289 
80,434 
30,944 
291,851 
343,931 


916,092 
153,315 
381,864 
232,095 


1,495,239 

35,731 

3,347 

305,055 

79,974 

344,053 

69,215 

9,599 

2,946 

31,166 

62,851 

9,090 

23,230 

378,048 

227,007 

5,870 

35,549 

21,988 

1,493 

690 


483,715 

4,539 

96,906 

392,901 

247,218 

17,527 

54,983 

65,166 

3,303 

493,670 

82,279 

1,204,778 

1,887,961 

35,573 

1,471,027 

42,592 

124,254 

15,811 

89,926 

2,750 

10,366 


1,052,300 

13,950,700 

6,063,900 

41,433 

723,891 

39,864 

112,673 


1898. 


£ 

340,880 
2:<,844: 

280,623 

29,539 

2,296,679 

119,867 

2li!598 

1,361 

15,365 

329,084 

48,000 

1,701,400 

419,852 

.'i6,912 

77,740 


£ 

613,122 
43,471 

262,884 

20,587 

3,183,458 

125,378 

104 

254,016 

419 

17<e94 

282,800, 

62,135; 

1,809,396' 

558.685; 

171,9731 

223,066 


QuANTrriES. 


Value. 


1,222,498 
233,723 
102,524 
351,7731 
15t,390j 
800,418 
758,247 


1,357,142 
113,383 
30,643 
137,101 
50,089 
740,485 
584,392 


3,623,573 
294,6661 

39,504 
108,106 
491,161] 

17,924' 
221,tll| 

63,780 
4,419 

12,359 

74,497 
333,760 

46,133 
445,755 
834,657 
288,249 
5,263 
736,780 
14,3,722 

34,033 
9,516 

81,149 
369,042 

270,109 

165,134 

994,913 

1,042,560] 

392,4971 

1,534,690! 

47,187 

135,197 

69,880 

118,406 

559,546 

67,700 

44,119! 

160,410 

46,103 

797,037 

37,527 

120,467 

35,180 

31,748 

24,680 

37,924 

274,232 

228,516 

88,001 

37.094 

255.805 

144,768 

31,823) 

116,146 

6,715 

9,065 


917,861 
152,595 
319,318 
244,819 


716,732 

859,713 

13,303,083 


163,749 
95,033 

201,993 
80,733 


377,759 
783,388 
823,814 


3,013,235! 
398,172' 

34,812 

71,163 
505,637 

23,216! 
101,008 

58,7951 
4,785| 

17,917 

54,417; 
214,494; 

73,374, 

552,941) 

1,027,155, 

444,755! 

20,261 
592,041 
187,677 

16,768i 

3,881 

170,755! 

455,975 

283,211 

189,182 

1,084,215 

1,012,430 

523,721 

1,836,127 

47,933 
164,274 

65,711 
111,439| 
539,050 

68,186 

35,415 
176  643 

51,140 
690,559 

31,220 
215,421; 

30,529 

45,864 

21,079, 

7,690! 

364,228j 

272,6551 

101,837 

36,115; 
298,946 
135,3461 

29,62i; 

112,545 

7,366 

10,128 


159,660; 

94,337, 
175,676; 

74,604 


344,617 
870,786 
520,994 


Month  ended  October  31. 


1897. 


28,274 
1,5B6 
5,428 
1,128 

17,703 
4,761 


235 

215 

1,167,232 

47,104 

47,970 

1,003 

19,786 

42,334 


12,898 
7,153 
1,635 

17,287 
1,678 
6,544 

31,772 


78,865 

6,438 

588 

55.637 

5,401 

99 

5,460 

1,389 

442 

3,496 

8,504 

962 

2,785 

25,609 

15,144 

97 

2,481 

1,923 

956 

228 


63,089 

203 

8,346 

36,005 

26,194 

2,368 

5,189 

7,955 

305 

70,968 

8,470 

141,025 

197,111 

6,994 

153,691 

2,439 

19,459 

4,446 

7,175 

67 

1,616 


43,300 

2,552,700 

1,349,300 

5,369 

83,850 

4,434 

11,545 


105,198 
10,809 
22,964 
21,470 


55,243 

93,404 

1,310,945 


1898. 


34,303 

2,026 

3,987 

631 

17,407 

5,513 

1 

'"  34 
93 

526,429 
79,055 
52,716 
1,560 
23,916 
17,926 


30,499 
5,711 
3,093 
6,784 
3,530 
9,136 

24,997 


129,494 

10,394 

6,070 

22,951 


39,415 

85,161 

1,427,170 


1897. 


£ 

39,941 

2,970 

27,988 

3,036 

207,523 

13,620 

21,407 

228 

1,426 

32,676 

4,902 

205,672 

51,462 

7,138 
20,427 


83,799 

4I935 

175 

51,339 

32,107 

4,243 

5,401 

1,396 

2 

2,777 

8,262 

2,053 

2,351 

19,475 

18,152 

3,712 

3,622 

2,445 

295 

27 


47,439 

214 

6,811 

5'8,364 

25,348 

1,351 

5,187 

6,212 

262 

66,177 

7,903 

112,630 

271,440 

4,146 

169,129 

2,647 

9,835 

3.270 

11,153 

327 

981 


118,400 

1,329,200 

995,900 

4,822 

101,487 

5,677 

17,6C8 


25,771 
13,802 

2,744 
32,827 

2,961 
19,021 
59,396 


156,522 

55,523 

6,341 

9,535 

81,437 

1,369 

46 

7,242 

562 

1,679 

6,720 

27,955 

10,431 

39,774 

66,767 

29,403 

393 

44,215 

16,356 

7,477 

2,432 

4,942 

33,772 

33,621 

9,611 

97,805 

109,897 

40,939 

198,829 

6,391 
14,902 

9,936 
11,190 
76,837 

7,575 

4,424 
17,367 

9,810 
75,264 

1,819 
32,276 

7,961 

2,995 
496 

1,350 
19,910 
14,236 

7,841 

1,820 
40,317 
24,341 

3,811 

15,164 

751 

784 


26,215 
89,682 
53,842 


20,510 

24,225 

7,033 

7,015 

12,417 

3,877 

6,766 

6,940 

*  Inoluded  with  "  Chemical  Manufactares,  nnenumerated  "  prior  to  : 


Ttatr 


Nov.  12, 
1898. 


EXPOETS. 

Principal  and  other  Articles. 
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Quantities. 


23 


QUAlfTlTIBS. 


Vaxttb. 


Ten  Months  ended  October  31. 


1897. 


Tea— British  East  India. 


...lbs     4,2S5,760 


Ceylon 8,574,360 


1898. 


1897. 


Other  Countries . 


5,934,855 
9,965,965 


Total  of  Tea _ 

Tin,iDB1ock8,Iiigots,Bars,or  Slabs  owtsi 

Tobacco — Unmanufactured  .„._._  ._lbs{ 

Foreign  Manufactured  and  Snuff  .„ 

Wine  in  Caska  gallonf 

Wine  in  Bottles „ 

■Wine  in  Bottles,  Sparkling 


847,085       1,040,686 
30,378,178  I  30,294,589 


£ 
207,187 
383,959 

32,736 


Total  of  Wine. „., 

Wood   and    Timber,  Sawn   or    Split 

Plained  or  Dressed _._Ioadf 

Wool.Sheep&LamDs' — ToGermany  Ibf 

Eollard    ._ 

Felgium    .„._,„_._.__... 

FriDoe _._._ „___„ 


19,933 
72,050,300 
12,249,600 
38,392,000 
61,005,500 

United  States  .„ il43,414,400 

Other  Countries |     3,062,100 


254,782 

4,773,012 

586873 

679,455 

3»,169 

87,465 


800,089 


Total 

WoollenManufacs.  of  Wool,  other  than 
Roata',or  Wool  mxd.- Cloth8„.ydt-i 

Stuffs 

Carpets  and  Rags*   

nnetitimerated     .„._. 

Vahia  o'  Foreign  &  Colonial  Merchandae 

Exported — Enumarated  Articles.. 

Unenumerated  Articles   


272,154 

7,027,402 

653,368 

712.664 

29,73-2 

79,540 


821,938 


22,821 
71,099,681 
12,205,300 
39,130,700 
82,110,700 
35,245,800 
4,376,600 


1,247,696 
782,566 
118,495 
150,552 
211,097 
23,886 
134,883 


899,876 


76  611 
2,699,955 

486,031 
1,426,152 
2,'202,047 
4,987,339 

110,766 


3.30,173,900   244,168,681 


101,000 
7,166,395 

}  ■■ 


133,000 
6,742,400 


Total  valne 


11,912,290 


12,497 
416,835 

206,751  l{ 


1898. 


£ 
262,313 
430,041 
39,477 


1,252,825 
893,497 
180,953 
144,017 
241,435 
20,412 
122,383 


334,230 


81,340 
2,440,843 

456,698 
1,516,533 
3,024,797 
1,114,680 

159,425 


3,713,024 


14,878 
403,979 
114.133 
136,766 


38,642,1.38   .S7,8l6.fl93 
11,973,535  j  12,736,990 


Valtie. 


Month  ended  October  31. 


1897. 


477,744 

769,405 

60.760' 


1898. 


889,760 

1,134,425; 

79,091! 


2,618,854 

42,948 

627,193 

53,495 

81,014 

2,424 

9,697 


3,580,446 
22,1271 
557.406' 
4.3,59 1! 
78,059 
2,9651 
11,362 


93,135  92,386 


1,019 
.3,971,800 
1,533,200 
2,831,000 
6,013,200 
4,610,200 
627,200 


1,269 

5,022,800 

7,900 

4,448,900! 

12,905,700! 

2,998,800, 

533,500 


1897. 


£ 
23,294 

30,587 
2,585 


116,308 
135,821 
13,173 
14,603 
28,370 
1.632 
15,186 


45,188 


4,463 
155,968 

65,753 
106,439 
279,4351 
109,16;! 

19,133i 


1893. 


£ 

35,709 

49,052 

3,105 


145,388 
84,683 
12,967 
11,775 
27,350 
2,173 
17,244 


46,767 


4,600 

308,654 

308 

189,199 

508,371 

70,475 

21,099 


21,591,600'  28,917,600 


800 
357,000 


4,200; 
252,900 


5061.'5,673  !60.553.933 


725,893 


119 
17,511 

14,929 


1,096,101 


643 

15,572 

7,553 

8,702 


8,360,509,     3,809,091 
1,245,1701     1,290,492 


4,605,6791     5,099,583 


"Incladbd  with  "Woollen  Munutaotures  Uuenameiated "  prior  co  18il8. 


BDLUON    AND    SPECIE. 
UOIiP. 


Conntriei. 


Russia _.„.„._._.>„ 

Germany ._„.„ 

Holland     ...„.„.„._.„ 

Belgium    .„.„.„.„ „.„ 

France  

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries  .„.„ 

Egypt   

\\  est  Coast  of  Africa. ...„.„ 
China(includingHongKong) 

Japan    

United  States „.„... 

Mexico,  South  America  (ex- 
cept Brazil),&  West  Indies 

Brazil    _.„... „ 

Gibraltar „.„.„.„ 

Malta    

British  Possess,  in  S.  Africa 

British  East  Indies _.„ 

Australasia  „._.„ 

British  North  America 

Other  Countries  .„.„ 

Total  of  Gold  


JLM.k'OKIb.  II  iiXHOKTb. 

—       Ten  Months  ended  Oct.  31,       - 
1897.  1898.         I         1897 


243,595 

13.502 

354,441 

582,006 

432,734 

52,717 

250,000 

129,617 

450,293 

13,240 

62,230 

1,414,430 

267,703 

6,386 

53,815 

10,859,774 

1,224,328 

9,641,729 

934 

34,083 


3,640,235 

1,474,920 

412,372 

3,930,806 

338,603 

43,594 

765,120 

76,917 

1 ,273,745 

2,419.903 

40,313 

1,374,619 

3u3,67S 

.'5,072 

63,069 

13,967,709 

1,370,390 

6,607,937 

392 

166,274 


26,072,566     '  38,270,703 


£ 
279.000 
8,215,153 
831,033 
348,440 
964,113 
95 

1,O.S9,500 
39,221 

5,273,620 
1,103,9.38 

180,736 

202,424 

8,500 

40,000 

100 

2,111,055 

25!oon 

5,302,195 


25,967,123 


1«93. 


Imports.  ||  ExPOBia. 

Month  ended  Oct.  31. 

1897.  1898.        I        1897.  1898. 


£ 

55,000 

8,137,273 

1,1I6,.500 

65,6S5 

970,502 

9,040 

400,300 

30,786 

3,776,700 
10,700,362 

1,290,811 

890,220 

22,000 

40,0C0 

2,44iJ048 

35,000 

,700,853 


27,607 
2,371 
15,886 
47,499 
17,488 
2,118 

9,563 

"•260 
4,521 

156,982  ■ 

21,571 

130 

1,100 

1,001,318 

11(1,460 

353,633 

580 : 

4,552 


30,700,088 


1.777,6.34 


44,418 
1,979 

23,425 

207,217 

6,728 

4,426 

7i543 


100 

183,035 

S7,899 

1,100 

1,S63!773 

140,589 

678,747 

92 

6,488 


£ 

1,530,620 

8,000 
100,540 


638,.500 
2,612 


904,238 

26,1;  00 

40,000 

3,000 


257,100 
280,000 


.1,212.607    !l  8,791,110 


£ 

645i003 

13!665 

108,180 

3.000 

40a000 
3,419 

1 26,000 
831,900 

49,000 
27,750 

20,000 

2C3i500 

45,000 


2.470,417 


SILVER. 


KUBSlft    ....„ „ 

Germany  .„ 

Holland    ._ „.„ 

Belgium    .„.„ «._.„ 

Fiance  „.„ 

Portugal,  Azores,  &.  Madeira 

Spain  and  Canaries    .„ 

Egypt   „... 

West  Coast  of  Africa.... „.„ 
China(includingHongKong) 

Japan    „ „ 

United  States „._ 

Mexico,  South  America  (ex- 
cept Brazil ),  k  West  Indies 

Brazil    „ 

Gibraltar „._ 

Malta    „... 

British  Possess,  in  S.  Africa 

British  East  Indies _._ 

Australasia  _.„ 

British  North  America. _.„ 
Other  Countries  ._._._.__ 


183,288 

434 

1,946,621 

2,19.5,111} 

1,055 

24,435 

63,384 

21,380 

10,800 

2,320 

8,259,703 

1,564,059 

61,576 

3,617 

1,985 

23,413 

48,928 

660 

36,416 


Total  of  Silver j  14,454,173 


332,.527 

75,716 

1,604,904 

702,617 

1,720 

18,440 

63,918 

8,677 

22,OL'0 

195 

7,700,779 

1,241,024 

4,654 

1,181 

7,659 

30,109 

134 

61,651 

8,313 

2-2,147 


11,908,425 


0,541,253 

672,440 

33,460 

1,460,430 

654,142 
30,933 

702,000 
25,610 
71,076 

301,622 
40,000 
13,525 

18699 

780 

153 

SfiiO 

60,882 

5,569,615 

116,460 

2,600 

211,095 


15,635,105 


-1,7  J  9.6 15 

499,334 

70,939 

911,320 

2,935,112 

148,081 

448,924 

21,026 

384,829 

557,932 

150 

7,916 

20,428 

808 

25,210 

97,'4e4 
4,8-25,172 
92,967 
29,010 
91,930 


12.088,182 


57,530 

3 

243,341 

31,513 

206 

2,508 

2,786 

2,776 

10,800 

817,609 

151,825 

217 

14 

490 

6,692 

I'jlQ 

'i02 


1,330,010 


34,767 

178 

118,735 

346,007 

182 

9,204 

1,092 

1.748 


848,433 

148,301 
14 
29 

12,436 

109 
1,292 


280,250 

27,739 

1,810 

162,980 

270,386 

2,055 

1,'365 

3,374 

80,048 


139 
600 


237 

606,202 

2.000 

2,500 
1,310 


28,648 

2,540 

1,800 

.505,660 

125.,'^37 

103,500 

1,931 

38,453 

97,469 

'"  89 


223 
6,630 

'i',775 
645,264 

8,000 
1,870 


1,527,355    ,','  1,422,995    I  1,722,679 


u 
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COSEPAEATIVE  PfilCES  OF  COMMODITIES. 

I.— MINEBALS.  >  ; 


Iroh. 


rDatSi 


1896. 

Not.  6 

Dec.  4  .. 

Jan.  1,1897 

Feb.  5 

Mar.  5 

April  2 

May  1 

June  4 ; 

July  2 

Aug.  6..t... 

Sept.  'A 

Oct.  1 

Nov.  6 

Uec,  8 

1898. 

Jan.  1..;... 

Feb.  4 

Mar.  4...... 

Apl.  1 

May  6...... 

Juue  S  .... 

July  1 

Auff.  S„.  .. 

Sept  2 

Oct.  7,..,. 

Nov.  4 


Scotob 
Kg. 


per  ton  per,  ton 


«  dX 


Cleve- 
land 
Bare. 


8  S 
8  ii 
a  9 
i  7  8i 
i  5  7J 
2  4  7 
2  3  l> 
2  6  1 
2  4  11 
2  4  2 
i  4  lOJ 
2  4  7 
i  6  6|5 
2    5  2J 


2     6  4i 

2  5  10* 

•■    6  7| 

6  II* 

mj 

6  IJ 

6  tl 

tl  5i 

7  H 
9 
9 


Steel 
Uoilb. 


5    5 
5    6 

5 


5  5 

6  10 
7 

5  7 

6  15 
6  '-2    B 
6 


per  ton 
£.  a  a 
4  lu   n 

1  12     6 
4  12     6 
4  12    e 
4  12     <l 
4  10 
4  10 
4  10 
4  10 
4  10 
4  10 
4  lu 
4  10 
4  10 

4  10 

4  IQ 
410- 
4  10 
4  10 
4  10 
4  10 
4  12 
4  12 
4  13 
4  12 


CoiLS. 

Best 

CoPPBR. 

Wallsend 

G.M.B. 

London. 

per  ton 

per  too 

«     d 

£    8    d 

16'  0 

48  13    9 

17    0 

48  12    6 

17    0 

49     8    9 

17    0 

51  11    8 

16    8 

50     13  9 

14    6 

48  14     6 

14     6 

48     2    6 

'  14     0 

48  14     S 

14    0 

48  16    8 

14    0 

47  16     is 

i4    6 

48  17     6 

16    0 

49     2     6 

.  M    0 
16    6 

47  16     0 

48     0     (J 

16    6 

48    6    0 

17    0 
It     0 

49     8     0 

50     5     (• 

14     6 

50  IS     8 

IB     6 

61     9     8 

.15.   6 

60  19    0 

15    6 

49  19    t 

16    « 

60    7    0 

}6    6 
I;t    6 

61  18     b 

52  18    (, 

m    6 

61  13     9 

Inr. 


Lbas. 


£nf2;li8b 
Pig. 


per  ton. 

d,    e  d 

68  7  6!: 
63  4  6 
5S  8  9 
el  17  6' 
60    6  9 

69  12  6^ 

60  7  6 
el  16  8 
62  12  6 

61  6  0 

61  3  9 

62  2  0 
62  6  3 
62  13  9 


per  ton, 

£     8  d 

11  10  t 

a  15  [ 

U  16  I 

il  17  e 

11  18  t 

11  16  ! 

11  18  £ 

12  1  1 
12    6  i 

12  13  i 
IS  13  1 

13  18  ! 
13  12  ( 
13    8  ! 


82  19 
6i     5 

64  Id 
t5     5 

65  14 
07  12 

70  14 

71  10 
73  3 
76  0 
Si     S 


312  9 
012  11 
812  13 
0  12  17 
ii:l4  3 
0  18  15 
9:13  11 
U'l2  17 
0|13  0 
0  13  3 
0  13  16 


PBTRB. 


ling- 
lisbUe- 
fined. 

per  cwt 

£    8  ri 

1  9 

1  9 

1  9 

1  9 

1  9 

1  9 

1  0 

0  6 

0  6 

0  0 

1  6 
1  9 
1  9 
0  0 


II.— MATBRIALS  FOR  TEXTILE  MANUFACTURE. 


Date. 


189T. 
Aug.  6 
Sep;  3 
Oa.  1 
Nov. 6 
Dtc.  3 

18118. 
Jan.  1 
Feb.  4 
Mar.  4 
Apl.  1 
May  6 
Jne.  3 
July  1 
Au^.  5 
Stp.  2 
Oct.  7 
Nov.  4 


COTTDH. 


Raw- 

Middlg. 

Upland. 


40  Mole 
Twist 


per  lb. 
d 

8A 
3i    . 

31 

3J^ 
84 


per  lb. 
d 

6f8 


6H 

6rt 

m 

:6f 

6Nl 
6« 


Wool.. 


Sontb 
Down 
Hogs. 


p«r  lb 
.d  ' 

»l 

9,  '-. 
»» 
9J 
H 

'  h' 

9j 
»J 

9i 

»4  , 

Si, 

8J 

hi 

84 


pr  lb 
i. 

94 


Lin-  JllS.Wlee 


coin 
Hgs. 


Greasy 
Averaee 


,per  lb 

,?     d 

■  71 

n 

8i 

8 

'     74 
H 

S« 

8i 

,      8 

8 

,"'   '•i 
1       8i 

■  »t 
,      84 


S    E 

Cossiju- 
buzar. 


per  ib. 

8    d 


9  «i 

»  H 

10  9 

10  9 

10  9 

10  9 


10 
lO 
10 
10 
10 


Flax. 


Riga, 
ZK. 


per  ton 
£     8 

26  6 

26  5 

25  6 

26  0 
S6  u 

26  10 

15  6 
21  10 
24    U 

24  10 
26     0 

25  0 
24  I'J 
U  6 
24  5 
24  16 


BlMP. 

Manila 


per  ton. 

£      8 

1512/6 
16     0 

15  15 

16  17/6 

17  0 

17  0 

18  16 

18  15 
1817/6 
26  lu 
26  0 
33  10 
3,1  10 
30  10 
3L  10 
26  10 


Jun. 

Oood 
Marks. 


per  ton. 
£    s 

18  18 
13  13 
13  13 
12  0 
12     0 


11  0 

11  0 

12  U 
12  0 
12  0 

12  0 

13  U 
13  0 


IIL— FOOU    A-KODUCTS. 


Date. 


AlIRCH.' 
WURAT 

Hed 
Winter 


per  qr. 
£    s   d 


1897. , 
Aug.  6 
(Sep.  3' 
Oct.  II 
Nov.  6 
Dec.  3 

1898. 
Jan;  1 
Feb.  4 
Uar.  4 
Apl.  1 
May  6 
Jne.  3 
July  1 
Auk.  5 
Sep.  2 
Oct.  7 
Novj  4 


1  12 
1  16 
1  18 
1  18 
1  17 

1  17 

1  18 
^    0 

1  18 

2  10 
2  6 
I  16 
1  14 
1  9 
t  9 
1  12 


Oazittb  avxrasks. 
lEntrlish  Grain.) 

Wheat.  Barley.    Gate. 


per  qr 
4i    8    d 

I  8  10 
1  11  b 
1  13  11 
1  12  111 
I  13    8 


per  qr. 

£    8   6 

0  17  10 

1  2 
I  9  7 
!  7  t 
1  5 


per  qr.  280  lbs. 
£    B   d4    8   d 


f'LODR. 

;  Town 

ilouse. 
holds. 


0  19 
I  17 
C  16 
0  16 
0  16 


0,1' 4 
11  11 


9  1  14 

I  14  10; 
6 
3 

u 

6 
6 
6 
6 
« 
6 


1 

1 
I  15  101 
1 
1 
1 
1 
1 


1  16 

2  2 
2  6 
I  18 
1  15 
1  10 
1  5 
1     8 


1  10 
1  10 
1  10 


3  0  17  M  10 

0,0  17    61,  10 
00  17  111  10 


0  17  10,1  11 


6  10 
3  4 
6  11 
7 
7 


0 
1 
0 
0 
19 
0  16 


,8  -  6lU  17 


4  1-15 
01  17 
8  1  14 
7il  10 
31  7 
71  6 
21    6 


Bbu. 


Infe- 
rior. 


8  lbs. 
8   d 


2  4 

2  4 

2  4 

2  4 

2  4 


2    8 

2     4 

2     4 

2     4 

4 

4 

4 

4 

0 

4 

4 


Mdtt'mPotatos 

me^    "O""* 
■"^iKngliih 


8  lbs. 
8    d 


16 
4  4 
4  4 
4  2 
4     2 


4 

4 

4 

4 

4 

4 

4 

4 

8  10 

4     0 

4     0 


Ran- 
goon. 


8  lbs.  I  per  ton. 

a    d  I  £   8  d 

6    6   H    0  0 

6  10  I  3    6  0 

5  6  I  3     6  (J 

6  4      3  16  0 
6     8   ,  8  16  C 


p.  owt. 

8  d 

7  a 

7  3 

7  7i 

6  7i 

6  74 


6  8 
6  10 
6  10 
B  10 
6  0 
6  2 
E  4 
0     4 


4     6 

4  3 
4     0     0 

4  10     0 

5  10 

6  10 
•6  0 
•4     0 

4  0 
3  15 
3  15 


9 


1897. 
Oct.      1... 
Nov.     6,.. 

Deo.      8.. 


6  lOi 
8  U 
t.  0 

7  10 
7  4 
7  H 

7  r 

7  3 


■Jtew. 


IV.— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES. 


SUttAR. 

Tra. 

Oopms. 

Oils. 

Petro-I  Olive 
leum    j  Spanish 

lALLOW 

Date. 

Congou. 
Common.  Good. 

Ceylon, 
Plantatn 
low  mid. 

Manila, 
Taal. 

India 
Syrups. 

lown. 

1897. 
Aug.    6... 
Bepfc   3... 

per  cwt. 
•     d 

8    9 
6    9  , 

per  cwt 
8     rt 
10    8 
9    6 

per  lb. 
8J  *: 

per  lb 
8    d 
0  10 
0  10 

per  owt. 
£    .<   d 
4  16    0 
4  18    0 

pergaliper  tun. 
d       l£    8    d 
4i      30  10    0 
4^    31  10     0 

per  owt. 
£  f    ^ 
0  19    3 

0  19     3 

Jan. 

1.. 

Feb. 

4.. 

Mar. 

4.. 

Apl. 

1..1 

May 

6.. 

June 

8.. 

July 

1., 

Aug. 

o,. 

Sept. 

2,. 

Oct. 

7.. 

Nov. 

4,. 

s     d 

8     d     ' 

.   ?'.«, 

... 

»    6" 

Beet. 

9    Oj 

JO    0 

9    7J 

S    9 

9.  1», 

9    '6-: 

9  n 

9     « 

9     21 

9     8 

9     4* 

10    9 

9  lOi 

11     D 

0     7 

11    0 

9     41, 

11     0 

9     6 

10    6 

9     8} 

10    9 

9     8} 

10    9 

d 
H 

■«i, 
» 

It 

s* 

84 

34 

84 

6 

7 

6 

6 


ad 

£    s 

d 

0  10 

4  18 

U 

0  10 

,4  18 

0 

0  10 

4  18 

0 

0  10 

4  )6 

n 

0  10 

5     0 

0 

0  10 

4  13 

0 

Q  10 

5     0 

0 

0  111 

4  16 

0 

0  10 

4  15 

0 

0  10 

4     6 

0 

1   1 

4  12 

0 

1   1 

4  18 

0 

1   1 

4  18 

c 

1    1 

6     0 

0 

d 

4t% 
41 


41 
4A 

4i 

4* 

5 


£  8  d 
31  10  0 
31  10    0 


4g      81  10    0 


■81  10 


3S  0 
3a    n 

33  0 
33  0 
30  10 
SO  10 
3U  10 


£  8  d 
1  U  0 
10    0 


STOCKS  OK  EAW  MATEEIALS  and   COMMODITIES 
I. — Raw  Matebials. 


fig  Iron. 
Warrant  StoreB. 


Scotland.  Cleveland 


Raw 
Cotton, 


Raw 

Silk. 


Tobacoo. 
Unmanu- 
factured. 
(In  h.md,^ 


Coppr 

Eur'pe 

and 

Afloat 


July  31,  '97 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  29,,, 
Nov.  .30,  „ 
Dec.  31,  „ 
Jan.  81,  '98 
Feb.  '28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
JunaSO,  ,, 
July  30,  „ 
Sept.  1,  „ 
Oct,  1,  „ 
Nov.  5,    „ 


lOUtt. 

353,042 
350,986 
348,071 
.344,188 
341,.S15 
337,489 
335,628 
333,856 
332,442 
331,266 
329,764 
328,806 
827,437 
:i26,.363 
324,479 
322,695 


rouB. 

100,177 
79,062 
78,289 
77,671 
75,451 
97,702 
82,83(1 
88,486 
91,562 
93,060 
93,004 
90,075 
90,729 
88,061 
89,016 
■    94,592 


i5ales. 

720,770 

487,040 

296,760 

354,370 

692,560 

853,750 

1,050,000 

1,203,480 

1,18.5,910 

1,218,850 

1,169,730 

1,107,030 

948,380 

790,3S0 

6,34,520 

635,37f 


bales. 

1,918 

2,110 

1,575 

1,774 

1,594 

1,225 

989 

58.Si 

1,S06 

1,413 

1,210 

998 

■391 

1,210 

1,136 

1,146 


133,612,246 
143,068,919 
144,769,2631 
14.3,620,856j 
142.720,369 
142,.'i21,6H 
141,77.3,947 
141,298,819 
141,235,53;^ 
142,443,356 
138,442,000 
133,789,00c 
132,224,000 
187,005,00( 
137,89,3,0110 
135,678,000 


'i'OUb. 

34,004 
33,925 
33,759 
34,38!) 
33,091 
31,955 
29,862 
29,156 
28,023 
28,891 
27,789 
28,101 
29,861 
28,397 
27,588 
25,798 


II. — Colonial  Fboduoh. 


Tea. 
In  Bond. 


July  31,1897 
Aug.  31, 
Sept.  30,  , 
Oct.  31, 
Nov.  30,  , 
Deo.  31,  , 
Jan.  31, 1^98 
Feb.  28,  , 
Mar  31,  ,, 
April  30,  . 
May  31,  ] 
June  30,  , 
July  30,  , 
Aug.  31,  , 
Sept.  30, 
Oct.  31,     , 


LbB. 
67,996,204 
73,281,000 
80,949,313 
87,518,373 
93,589,912 
101,869,604 
108,265,311 
104,911,923 
96,984,391 
80,893,061 
66,91,5,000 
57,258,000 
62,230,000 
69,612,000 
78,710,000 
87,691,000 


Coffee. 
In  Bond. 


Raw 

Cocoa. 

In  Bond. 


Raw 
Sugar. 
In  First 
Hands. 


Rice 
London 
In  First 

Hands. 


Cwts. 

358,347 
271,000 
287,548 
231,705 
222,344 
218,815 
231,569 
224,^39 
300,252 
386,550 
438,000 
445,000 
466,000 
461,000 
443,000 
400,000 


Lbs. 

25,441,224 
24,513,000 
23,280,632 
19,753,176 
17,277,994 
16,487,742 
18,734,321 
19,613,672 
20,798,493 
21,088,325 
21,848,000 
21,658,000 
21,864,000 
21,191,000 
20,089,00C 
18,S87,000;l 


Cwta. 
1,600,900 
1,383,220 
1,369,400 
1,266,620 
1,372,820 
1,689,160 
2,036,120 
1.777,320 
1,565,740 
1,485,940 
1,642,540 
1,711,540 
1,819,480 
2,080,220 
1,731,900 
1,5S2.900 


Cwts. 

215,080 

226,200 

271,560 

282,400 

251,740 

247,700 

213,860 

179,760 

143,180 

121,-i20 

115,780 

101,320 

95,280 
122,500 
126,660 
1 15.900 


HI. — SPIBITCOUS  LlQUOKS,  &0. 


Wines  in  Bond. 


Spanish. 


Portu- 
guese. 


French. 


Foreign  bpirits  in  Bond. 


Brandy.]     Rum.     jO*- 


JulySI.  '97 
Aug.  31,,, 
Sept.  30  „ 
Oct  31,  „ 
Nov.  30,  „ 
Dec.  31,  , 
Jan,  31,  '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
JuneSO, ,, 
July  SO,  „ 
Aug.  31,  „ 
Sept.30  „ 
Oct.31,  „ 


I  Ualious. 
■2,686,098 
12,613,386! 
2,638,549' 
2,639,133i 
2,6;i9,-.;06, 
2,."<68,91i' 
2,659,8051 
2,585,507 
2,639,2581 
2,609,459! 
2,779,000' 
2,916,000 
2,969,000 
2,933,000 
2,857,000 
2,765,000 


(Tallous. 

3,413,678 

3,428,269' 

3,390,784 

3,345,054 

3,277,482 

3,278,.334 

3,180,781 

.3,108,633 

3,138,868 

3,118,263 

3,156,000 

3,18^,000 

3,260,000 

3,269,000 

3,:.38,000 

3,309,000 


Orailousi 
977,268, 
978,llll 
996,720i 
1034240' 
107.3332, 
1082273 
10651521 
104.=.872l 
1067745! 
109»440! 
11600OO' 
113500CI 
112B0C0 
1093000 
1106000 
1176000 


OrailuUH.  I 

6,041,771 

6,981,143! 

5,905,353 

5,910,74l! 

5,961,041 

5,l!56,-.'5i 

5,952,784 

5,S36,b96 

5,840,628 

.'1,935,618 

5,909,000 

5,885,000 

5,844,(j00 

5,754,0a0| 

6,628,000 

5,58l,0U0' 


brallons. 

9,608,370 

9,634,024 

9,450,195 

9,047.404 

8,631,432 

S,0»7,079 

8,369,809 

8,459,619 

8,103,941 

8,3U7,629 

8,437,0.',  0 

8,.591,000 

8,881,000 

9,090,000 

8,986,000 

8,730,000 


Gallons. 
816,934 
323,462 
359,554 
384,188 
331,004 
308,564 
287,998 
277,167 
257,510 
245,129 
260,000 
210,000 
306,000 
283,000 
269,000 
262,000 


M  .': 


;-i  i    ;               ;'fe^    Export    and    Trade    Notices. 

!d  (^  I^  P  £  &     A  N  D     B  R  A  S  S 
MANUFACTUREES. 

PAPEK       HANQINO      MANUFAC- 
TUEERS. 

Vaxnlsh,    Japan,  Colour,    and    Faint 

THE  BROUGHTON  COPPKB  CO., 

LIGHTBOWN,  ASPINALL    &  CO. 

Manufacturers. 

LIMITED, 
MANCHESTER. 

Hayfield  Mills,  Pendleton,  Mancboster. 
142  Queen  Victoria   street,   London,    B.C. 

CHARLES  TURNER  &  SON, 

,  IfMialaotarure  of  Copoer  and  Brua  lutes  and 

And  126  Ingram  street,  Glasgow. 

Broad  street, 

.   .■U...     Oy)indei»  of  all  doscriptiona. 
'    :'>-■'  ointow,  Bods  Plates  Sheets,  &o. 

All  ciassei  ol  Paper  Ilangings  tor  Home  and  Foielgu 
UarkeU. 

IiondoDi  W* 
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Stocks  of  Eaw  Materials  and 
Commodities  24 


TRADE    AND    NAVIGATION    RETURNS, 
NOVEMBER,    1898. 

I.— SUMMARY   TABLES. 
Total  Imports. 


Animals,  living 

Food  &  drink— duty  free 
Do  dutiable! 

Tobacco _ 

Metals 

Chemicals,  dye  stuSs,! 
&  tanning  substances' 

OUs I 

Raw  materials  for  tex- 
tile manufactures 

Raw  materials  for  sun- 1 
dry  industries  

Manufactured  articles.. 

Miscellaneous  articles... 

Parcel  post    i 

Total  value    .. 


Nov., 
1898. 


Compared  Eleven 
with  Nov.,  i  Months, 
1897.  1898. 


Compared 
with  1897. 


£  £                £  £ 

621,350  -  1G9,131   9,607,084  -  939,476 

14,532,379' -(-  219,546  150912904+13700765 

2,843,111,+  23,199  24,704,250+  516,607 

350,432j-  40,15S   3,470,792-  221,624 

1,708,774 -^  118,125 19,617,438i+  161,380 

394,603'+  21,9945,091,022-  500,524 

609,750:-  .35,330   7,473,673+  524,794 

7,805,385-  23,942  61,67.'),292i  -  130,432 

4,127,9501+  49,786  48,187,276-  158,075 

7,281,321,+  603,718  80,199,100  + 1,-597,989 

1,637,1471+  145,206  13,222,538  +  876,377 

S7,367j-  9,590    1,235,423:+  289,750 


.42,069,569+    903,423  425346792+15514591 
J I  =  2-19  % =  3-79  % 


Total  Exports. 


Nov., 
1898. 


Animals,  living 

Articles  of  food  &  drink 

Raw  materials 

Yarns  &  textile  fabrics 

Metals  &  articles  manu- 
factured therefrom 
(except  machinery)  ... 

Machinery  &  mill  work 

Apparel  and  articles  ofj 
personal  use 

Chemicals,  &  chemical! 
and  medicinal  prepa-' 
rations    ...I 

All  other  articles ! 

Parcel  post    ^.„| 


Compared 

mth  Nov., 
1897. 


+ 


£ 
105,507 
1,252,01: 

1,999,497 
7,438,240 


2,760,470  - 
1,653,438  + 


4,244 


Eleven 

Months, 

1898. 


Compared 

with  1897. 


£ 
I,003,253|  -      32,531 
28,855|11,C84,106  +  280 

281,268  19,054,448  +    562,850 


393,656  85,836,117 


-2,717,177 


764,183 


276,082  29,994,501  -1,514,798 
487,636  1 6,680,675  + 1 ,496,738 


-      33,332   8,714,832 


378,826 


690,973  -      62,867   7,67S,C09  -    281,205 

2,937,739+      89,425  30,483,623+    211,658 

188,149-      21,169    1,882,820:+      17,023 


Total  home  products  19,820,207 


+     46,613 


212412384! -2,635,438 
,   .■     ..I  =1-22  % 


Exports  of  Foreign  and  Colonial  Mbrchanbise. 


i 


Month 
Ended 

iNov.     SO,' 
I     1898. 


Compared,    Eleven 


with 
1897. 


Compared 


Months,  LjH,  1007 
1898.     i"'"^  ^^^^- 


I        £  £  £        I  £ 

Totfcl  value    .„ „...,' 4,530,834  +    302,008  55,034,817'+    240,313 

'  ==  7-1    %  =  0-4  % 


Total  exports 24,351,041  +    348,621  267497201 

1  !  =  1-45  % 


-2,395,120 
=  0-88  % 


MOVEMENTS  IN  CHIEF  COMMODITIES. 
ABoaoua  Impobtbd  for  Mancpaotcbb. 


Mbtals. 
Copper  all  kinds.tns 

Iron  ore  

Load   

Silver  ore  

Tin  .„ owta 

Zinc    tons 

Total* 

Textile  Trades. 
Cotton    owts 

Pla'  

Hemp    „    „ 

Jute...._ „tons 

Silk  (raw)  _ lbs 

Wool  , 

Total* 

Sundry  Trades. 
Caoutohoao  ..^owts 

Hides  

Esparto,  &o.  ...tons 
Pulp  of  wood...  „ 

Tallow    owts 

Wood,hwn&svm,lds 


Nov. 


Qoan- 
tities. 


39,678 

357,678 

15.831 

25,827 
5,561 


2,873,508 

6,242 

9,414 

31,202 

163,729 

50017306 


Inc.  orl 
Deo. 


Values. 


% 

-  15-7 

-  23-9 

-  11-7 

-  37-6 

-  61 


Ino.  01 
Deo 


£ 
544,304 


+  36-9 


47,619 


+  16-8 
+  34-5 
+  32-7 
—  17-6 
+  11-1 
18-0 


+  38-7 


Total* 


87,820!  -  15-9 

10,4841  -  17-6 

40,134+    1-8 

139,585  -    9  0 

597,896  -  21-4 


258,828  -  23-7 
212,314  +  16-3 
101,409  -  14-1 
102,972  -  22-8 
112,453+  11-6 


1,768,774 


+    7-1 


4,981,132+  5-9 
164,4851+  22-3 
283,040!+  84-6 
35e,7I6l-  15-6 
110,840!+  19-2 

1,677,921  -  16-3 


7,805,3851-    O'S 


657,7771+  85-1 
198,916  -  16-6 
42,478  — 22-4 
187,18a—  3-1 
152,260—    0-8 


11  months 
ended  Nov. 


Q'nty.  Valae. 


% 

—  0-4 

—  9-2 
+  126 

—  2'5-4 
+    9-0 


+  22-3 
+  0-8 
+  3-8 
+  18-4 
+  15-6 
—   7-8 


1,313,322  -  23-6  —  12-2 


4,127,950+    1-2 


+  25-0 
+-  7-0 
—  5-6 
+  5-3 
+    5-4 


% 
+  51 
—  9-8 
+  20-9 
-18-0 
-18-1 
+  16-0 


+    0-8 


+    2-7 

—  7-3 
+  25-1 
+  2-1 
+  18-4 

—  5-6 


—   0'2 


+  36-8 
+    9-8 

—  100 

—  1-3 
+  120 

—  11-4 


—   0-3 


Exports  of  Home  Manupaotures  in  1898,  Compared  with  1897. 


Textiles. 
Cotton  yam lbs 

—  piece  goodB..ydE 

—  thread    lbs 

Jute  piece  goode.yds 
Linen  yarn lbs 

—  manufactures.. 
Silk  manufaotuieE 
Woollen  &  worsted 

yam  lbs 

Woollen  fabric8..yds 
Worsted  fabrics. yds 
Carpets 

Total   textiles 
Metals,    &c. 

Copper    owts 

Hardware  &  cutlery 
Iron  and  steel.. tons 
Machinery  &  mill  wk 
Other  Mkbchhdse 
Beer  and  ale  _brlB 
Pickles,  vinegar,  &c 

Spirits    .galls 

Sugar,  refined.. cwts 

Goal_.„ tons 

Wool,  English  ...lbs 

Apparel  

Haberdashery,  &c.. 

Hats   .dozens 

Boots  &  shoes..d.  prs 

Leathet 

Alkali ovrts 

Clunicl  manure,  .tns 
Arms&  ammunit'n. 
Bags  k  sacks  ...doz 
Carriages  and  cycles 
Cement  ........tons 

Earthenware,  china 

Oil  (seed) tons 

Painters'  colours  .^ 
Paper owts 

Total  exports, Nov.* 


19,867,200 
427823400 

2,458,000 
16,676,900 

1,440,600 


Nov. 


Quan- 
tities, 


Ino.  or 
Deo. 


4,759,900 

3,112,700 

6,426,200 

435,800 


6-6 

—  8-0 
+    8-2 

—  21-6 


105,305 
252i637 


50,377 

48iio76 

79,995 

3,453,216 

795,800 


72,909 
54,874 

33il381 
30,726 

234,377 

25',008 

3,679 

75,902 


% 

—  22-3 

—  1-0 
+  3-7 
+  12-9 

—  151 


+    4'8 
— T9-4 


—  S-7 

"g-c 

24 
+    8-1 

—  65-6 


+    5-6 
—   5-5 

'86 
+  21-4 

+  "7-9 

— "e-o 


+    0-7 


Values, 


'Inc.  or 
Deo, 


11  Months 
ended  Nov.  30 


Q'nty.  Value. 


&  V 

729,786!—  2°4-7 
3,876,587;—  26 
298,211  — 
135,003  + 
74,411  — 
345,488  + 
113,825  + 


% 
—   1( 

+    7-8  ■ 
3-0!  +    3-8I+    3-5 
l-4l— 14-9  — 19  2 


% 
—  95 
+   3-6 


10-4,—  5-9 
18-5 
3-2 


380,150- 
291,939- 


—  10  2 

—  9-7 
+  14-6 


■10-6+    2-4—   4-0 
5-2'— 12-4- 104 


885,697;+    9-7|— 27-9 
49,279,— 11-8  +   21 


—  26'G 
4-8 


7,438,240—  50 


299,479+28-22  +    7"1  +  100 

184,813'+    2-0|     ...     _   6-4 

1,854,937'— 15-3  —  il-7  —   85 

1,683,438:+ 40-7     ...     +9-9 


3-1 


174,679  — 
161,707  + 
1C1,617  + 

44.606  — 
1,732,960;  + 

28,437'- 
366,484  — 
121,879  + 

79.047  + 
131,741 
157,324 

87.974 
176,059 
178,742 

45,908 
254,879 

48,053 
161,327 

65,936 
154,128 
121,133 


19820207 


7-2—   1-6 
10-9'    ... 
7-7:+  5-7 
2-Sj— 16-9 
20-4-  3-3 
60-6;— 70-] 
6-8     ... 
1-8,     ,., 
9-2'_   08 
9-4!-   18 
7-3     ... 
27-7  —  26-1 
+    9'6 


16-6 
4-6 
60 

12-3 

100 
0-4 

21-3 
$•4 
2-8 


+    0-2 


*  Inoluding  minor  attioles. 


+  1-7 
—  16-2 
— 190 
— "5'3 


—  2-5 
+  1-8 
+   6-1 

—  14-4 
+   7-1 

—  725 

—  68 
+    02 

—  0-5 

—  6-4 
+    2-2 

—  230 
+  10-2 
+  26-7 

—  2'7 
— 14-2 

—  41 

—  4-6 
-185 
+    5-2 

—  5-3 


--1'2* 
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ACCOUNTS    RELATING    TO    TRADE    AND    NAVIGATION 

UNITED    KINGDOM. 


[ 


Deo.  10, 
1898. 


IN    THE 


I.— IMPORTS    AND   CONSUMPTION. 


Imposts. 
Principal  and  other  Articles . 


I.— ANIMALS,  LIVING  {For  Food). 
Cattle— United  States    No 

Argentine  Bepublio  ...._ _  ... 

Channel  Islands 

Canada 

Other  Conntrins  .„._„._.„..-.„ 

Total .. 

Sheep  &  Lambs — From  U.  Stites...No. 

Argentine  Bepablic  

Canada    „ .,.., 

Other  Countries     ...._ 


Total 


Swine 


Total  of  Animals  Living   .„... 
II.— ARTICLES  OF  FOOD  &  DKINK. 

A. — Duty  Free. 
Com:  Wheat — From  Russia  .„.„cwts 

Germany „ 

Roumania „.„.. 

Turkey 

United  States — On  the  Atlantic .. 
On  the  Pacific , 

Chili „._ , 

Argentine  Republic  

British  East  Indies    _ 

Australasia 

British  North  America 

Other  Countries „....„...._.., 


Total „ 

Wheat    Meal    and    Flour  —  From 

Germany .» cwts 

France _....„.„ 

Austrian  Territories  .„....„... 

United  States „.,„ 

British  North  America 

Other  Countries  ......»._._.., 


Total. 


Barley — From  Russia  cwts 

Roumania 

Turkey 

Other  Countiies 


Total 

Oats — From  Kussia cwts 

United  States 

Other  Countries 


Total 


Peas _,_ „.. 

Beans   

Indian  Com  orMaize- 

Roumania   

United  States 

Argentine  Republic 

Canada 

Other  Countries 


cwts 

cwts 

Rut8ia...owt8 


QuAirriTiBs. 


Vaiitk. 


Quantities. 


Value. 


Eleven  Months  ended  November  30. 


1897. 


3S2,181 

69,205 

1,563 

121,364 

42 


574,356 


167,239 

327,039 

60,164 

15,771 


570,213 


13,994,2CO 

1,248,200 

1,221,340 

1,808,480 

21,651,100 

9,468,800 

1,007,100 

933,100 

417,640 

4,494,300 
1,319,740 


1898. 


342  807 

80,951 

1,730 

101.615 


527,133 


127,872 

394,242 

38,012 

44,5b3 


604,709 


450 


6,ir5,003 

705,490 

183,700 

I      271,560 

25,877,800 

7,C35,90O 
807,800 

4,03 ',700 

9,049.800 
211,620 

4,446,030 
421,030 


57,-544,0  ;0 


59,149,930 


66,303 

1,662,420 

1,035,250 

12,007,770 

1,323,900 

169,534 


100,600 

366,210 

I     002,790 

16,240,990 

l,73tf,9^0 

287,179 


16,263,179 


6,763,830 
2,638,800 
2,811,900 
4,707,990 


16,922,520 
5,249,880 
7,191.200 
2,222,330 


14,663,510 


Total.. 


2,591,776 
2,638,900 
1,147,200 
4,437,200 
36,540,800 
3,549,0i0 
3,967,400 
139,200 


49,780,820 


Oatmeal  _ „...cwts 

Indian  Com  Meal  .„.„._ 

Other  kinds  of  Com  and  Meal   ... 


Total  of  Com 


628,615 
973,841 


18.367,669 


8,851,200 
4,122,760 
3,521,800 
5,017,769 


21,54,3,629 
3,041,520 
7,99.S,470 
3,238,890 


14,27f,880 


1,891,217 
2,025,922 
2,666,300 
4,655,300 
34,341,600 
2,813,170 
7,521,002 
40,020 


52,067,392 


899,590 
1,316,370 


1897. 


£ 

6,621,513 

1,076,585 

S9,798 

1,969,462 

378 


1898. 


9,037,736 


243,357 

502,572 

90,429 

32,466 


858,824 


10,646,560 


5,016,699 
445,093 
425,020 
631,974 
8,240,400 
3,412,1S6 
368,812 
318,871 
176,866 

1,736,551 
451,269 


£ 

5,781,567 

1,223,039 

33,485 

1,669,411 


Month  ended  November  30. 


8,707,402 


191,182 

585,454  j 
57,5t3 
64,483 


898,662 


1,020 


9,607,084 


2,495,499 

300,061 

76,544 

98,893 

10,698,606 

2,850,480 

330,252 

1,765,416 

3,392,716 

79,-62 

1,74<»,864 

106,302 


21,228,696 


26,459 

8  23,122 

654,090 

5,948,263 

688,391 

91,691 


8,229,916 


1,338,596 
588,560 
871,296 

1,407,415 


4,185,867 

1,383,136 

1,681,704 

5S2,019 


3,646,869 


705.170 
709,322 
230,413 
851,792 
6,051,986 
587,491 
689,903 
25,073 


24.031,425 


48,578 
209,';90 
454,935 
8,384,761 
945,982 
176,259 


10,219,535 


2,074,818 

997,689 

1,196,644 

1,655,515 


5,954,676 
913,915 

2,1/2,763 
927,57U 


4,014,248 


594,201 
558,644 
552,913 
977,054 

6,657,134 
558,103 

1,410,476 
8,286 


8,439,661 


374,3.U 
216,785 
443,530 


10,193,966 


5S6,145 
315,542 
344,710 


48,205,137     56,846,392 


1897. 


28,905 

2,875 

146 

12,586 


1898. 


41,512 


5.609 
9,786 
7,321 


21,046 

3,922 

163 

10,699 


33,821 


2,000 

16,499 

6,6-6 


22,719 


1,11 1,600 
57,200 
41,600 
61,500 

4,062,800 

170.700 

23,100 

17C,8CO 

1,0:6,700 
0,140 


7,032,140 


5,1C0 

£6,100 

31,400 

1,363,50J 

262,000 

23,674 


1,730,774 


847,400 
4£8,900 
475.800 
323,310 


2,111,410 
335,110 
614,300 
231,800 


1,211,240 


214,900 

208,.58O 

118,600 

284,300 

1,328,400 

240 

334,600 

7,200 


2,073,340 


63,210 
IC 8,271 


25,125 


312,700 
17,4i0 

"soo 

2,797,500 

599,300 

2,000 

330,400 

12,800 

814,200 

270 


4,917,090 


13,060 
57,100 
76,700 
1,262,600 
253,7C0 
18,883 


1,652,043 


1,983,700 
836,700 
356,620 
433,790 


3,610,810 
421,900 
614,200 
487,100 


1.526,200 


236,780 
226,900 
134,500 
224,700 
2,112,300 
843,300 
586,100 
7,030 


3,907,980 


69,410 
71.530 


1897. 


£ 

503,187 

45,375 

2,853 

199,989 


757,404 

584,663 

8,418 
13,805 
1(,8.6 

2,771 

24,082 

9,834 

33,077 

36.687 

... 

790,481 

62],'?50 

570,215 
i2,7C0 
19,861 
21,750 
1,713,106 
79,033 
9,8C0 

74J742 

42  7^07 1 
2,438 


2,910,746 


2,691 

31,«03 

23,9!  0 

766,917 

140,148 

14,160 


£80,082 


169,553 

96,757 

163,149 

112,972 


612,431 

102,725 

166,-207 

62,064 


330,986 


70,946 

65,216 

27,2£6 

69,035 

247,307 

36 

63,6C2 

2,203 


399,419 


42,690 
25,663 
41,037 


6,429,047 


Wheat    

Wheat  Meal  and  Flour  , 

Barley    .„._..,.„.. _ 

Oata    ..».„. 

reaa    _._.„.„„ 

Beans. _._._._,_.„„.^ 
Indian  Com  _«.„_.« 


QuANTlTiKS  of  CoBN  and  Wheat  Floub  Imfobtkd  in  the  Three  Months  from 


Bept  1,  1896,  to  Nov.  30,  1896.   il    Sept  1, 1897,  to  Nov.  30, 1897. 


CwtF. 

17,489,290 
5,640,240 
8,001,490 
5,559,340 
1,157,296 
918,370 

16,362,920 


Qrs. 

4,080,834 
1,827,353 
2,240,417 
1,995 ,66  J 
257,176 
221,286 
3,818,014 


Cwts. 

17,236,300 

4,161,714 

6,279,680 

3,839,780 

765,593 

977,010 

11,139,940 


Qrs. 
4,021,801 
1,348,703 
1,753,310 
1,378,384 
167,909 
227,969 
2,599,319 


Sept.  1,  1898,  to  Nov.  30,  1898. 


Cwts. 

15,197,920 

4,976,293 

9,601,780 

4,187,720 

574,090 

722,620 

11,570,200 


Qrs. 
3,546,181 
1,612,363 
2,088,493 
1,503,284 
127,575 
168,611 
2,699,714 


Deo.  10, 
1898. 
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Impobtb. 
I'rlccipal  aDd  other  Articles, 


Q0ANTITIKS. 


Valxxb. 


CjUANTIIiaB. 


Vaiub. 


11.— ARTICLES  OF  FOOD&DRINX. 
BsocD — From  Denmark   owts 

United  States 

Canada 

Other  Countriea „ 


Eleven  Months  ended  November  30. 

1898, 


Month  ended  November  30. 


1897. 


1898 


-(Con.) 
964,127 

3,-229,8n 

276,696 

89,2i0 


1897, 


943,661 
3.677,.^38 

5:'7,'248 
68,485 


£ 

2.57;V0i 

4,763,9:0 

497,530 

232,  ISO 


1       £ 
2,.5 18,978 
!5,754,3<6 
95l,8i9 
I    181,977 


Total 4,?5e,854  '  5,196,730 


Beef  :   Salted OTvts; 

Fresh — United  States  ._.. 

Australasia    

(>tbfr  Countries  _.. 

Bams — Frcni  United  States    cwts 

Canada      

Other  Countries 

Meal,  nncuumerated  :  Raited  or  Fresh 

—  From  Holland     cwts 

United  States     ^ 

Oiher  Countries 

Preserved,  otherwise  than  by  Saltiag 

Eecf cwts 

Mutton     

Other  Sorts     

Mutton;  Fresh — From  Germany  owts 

Holland 

Argentine  Kepublio  

Australasia  

Other  Countries  _ 

I'cjk  (.Salted  not  Hams)— U.  States, 

Other  (Countries 

Freeh- -From  Holland  owts 

Belgium   

Other  Countries 

Kabbit»  [iead)    owts 

Total  of  Dead  Meat  

Butter — From  Sweden owts 

Denmark 

Gtrmaoy 

Holland    

France  : 

United  States  ...  . 

Victoria 

New  South  Wales 

New  Zealand 

Canada 

Other  Countries 


Total . 


Margarine    

Cheese — Frcm  Holland. 

France  

United  States 

^usttalaiia  , 

Canada 

Other  Countries 


Total . 


EgKE — From  Russia    grt.hun 

Denmark 

Germany  

Belgium    

France 

Canada 

Other  Countriea  ... 


Total . 


Fish — Fresh)  not  of  Brit,  taking  ...cwts 
Cured  or  Salted— From  Norway 

France 

United  States _ ,... 

British  North  Amerioa ,,., ,,.. 

Other  Countries 


Total 

Fruit — Almonds cwts 

Apples,  raw  bushels 

Cherrie?,  raw  _ 

Grapes,  raw...^ _..... 

Lemons » 

Nut?,  uEed  as  Fruit   

Oranges „ 

Pears,  ram    - 

Plami",  raw  „ 

Uneuumerated,  raw  ....„ , 


Hop) „ cwts 

Lard  

Milk,  Condensed  or  Preserved  

OnioiiB   raw    _ _ bushels 


162,420 
2,052,594 

G21,C8 ; 

114,468 
1,493,718 

116,162 
2,940 

210,122 
■')3,315 
07,620 

315,367 

93,44(1 

181,122 

2,-:7l 

225,699 

929,779 

1,569.409 

5  810 

129,977 

92,075 

205  2.8 

31,1C6 

6-2,152 

218,018 


13,767,739 


19.S569 

2,078,  HI 

551,5-23 

160,676 

1,720,292 

107,6'  8 

2,975 

235,593 
78,520 
6l,tJ4 

£36  035 

110,793 

159,620 

1,270 

232,401 

990  059 

1,S55,7S1 

6,372 

1.57,197 

95,6j4- 

190,787 

28,'21U 

257  993 

2i)3,408 


8,067,186 


0,401,163 


199,900 
4,21-^,510 

923,622 

2)2,3,56 
3.188,924 

2.1,871 
8,923 

441,571 

81,373 

113,531 

924,877 

152,693 

490,615 

5,639 

£0?,2:6 

1074,101 

^',810,047 

13,357 

15?,  153 

83,147 

443,760 

78,323 

135,319 

477,983 


276,258 

1,235,145 

48,856 

£59,12.5 

408,6(7 

118,969 

I3l',410 

20,269 

65,890 

101,734 

£5S,0b7 


2,951,400 


863,.S61 
273,053 

83,<.08 
56i<,811 

69,039 
1.415,569 

59,012 


15,017,8:6     '   2.3,069,0c5 


272,f9Q 

),.357,4»2 

38,532 

250,561 

289,971 

5-a,336 

91,105 

21,742 

63,715 

142,447 

25<,4S9 


2,9S9,303 


1,S95,8'^8 

6,238,817 

248,440 

1 ,254,357 

2,125,386 

611,078 

621,G  5 

94,781 

314,3; 8 

413,568 

1,251,619 


14,572,907 


816,0.13 
265,153 

31,302 
435,416 

44,603 
1,369,960 

43,887 


2,265,340 
686,8i>2 
100,112 

1,284,095 
162,913 

3,110,028 
95,664 


251,040 
1,227,576 

814,583 

253,919 
3,395,175 

214,535 
8,947 

487,eC3 
*37,^93 
113,788 

886,876 

181,521 

536,3-28 

2  815 

51-2,119 

1,218,695 

2,8.8  616 

11,789 

199,550 

90,656 

407,339 

72,583 

621,187 

J21, 9i9 


1897. 


1898 


61.657 

270.3S5 

42.876 

7,671 


72,903 

338,637 

51,467 

3.6  U 


1897. 


£82,389  466,621 


11,097 

1S6,743 

119,764 

8,409 

99,001 

10,783 

155 

15,772 
6,523 
7,223 

83,831 

6,402 

10,753 

It 

43  584 

102,006 

153,857 

2,006 

9,6  5 

6,150 

19,846 

4,133 

l.'^,5S9 

29,295 


31,680 

162,873 

49,522 

9,962 

151,809 

7,35  2 

225 

19,332 
7,653 
6,193 

37,100 

8,926 

14,927 

44,818 

83,161 

163,064 

3,091 
14,616 

6,438 
27,709 

6,363 
48,038 
67,855 


£ 

162,200 

445,753 

75,316 

18,955 


1898, 

£ 

181,859 

551,478 

95,576 

8,985 


702,264     j     810,^98 


13.651 

42,014 

383,390 

236,9.50 

148,559 

69,389 

11,471 

14,840 

205,705 

305,654 

22,660 

14,242 

593 

882 

27,313,611.!  1,283,787 


1,382,782 

6,77»,C83 

199,958 

I, '233,' 87 

2,030,2UJ 

2£6,'205 

452,159 

101,069 

30.«,609 

599,  494 

1,3-29,549 


U,55-,70! 


2,155,'.83 

656,780 

83,536 

897,'280 

91,161 

2,809,985 

80,464 


24,862 

10H,961 

1,275 

19,426 

40,806 
1,627 

15,413 
1,241 
.3,434 
8,768 

12,970 


1,438,978 


21,024 

115,191 

794 

17,019 

28,835 
5,872 

13,8:8 

5,461 

22 

27,265 

16,407 


38,150 
12,073 
14,404 

85,677 

10,120 

35,493 

32 

95,493 

127,925 

220,340 

4,470 

11,1514 

4,573 

41,730 

10,404 

33,204 

63,879 


2,293,031 


II 


128,252 

562,957 

6,371 

96,241 

£02,080 

6,759 

76,819 

5941 

16,888 

,35,045 

63,656 


39,807 
13,356 
12,782 

122,J05 
14,425 
47,042 

96,416 

93,898 

236,824 

7,570 

17,749 

5,628 

53,578 

13,849 

95,138 

113,166 


236,811 


251,418     I  1,201,042 


2,518,402 

112,120 

606,877 

4,174 

87,068 

155,027 

25,860 

70,036 

27,122 

115 

116,129 
79,583 


1,283,111 


2,398,602     2,190,367     I     5,439,694 


2,930,677 
1,577,283 
2,732,826 
2,291,020 
2,670,841 
459,485 
331,075 


12,913,212 


953,522 
329,101 
69,309 
264,989 
371,319 
249,759 


1,284,537 
140,747 

3,789,017 
312,364 
993,779 

1,409,769 

6,98r,'890 
1,039,802 
1,033,216 
1,616,699 


3,463,989 
1,881,716 
2,490,064 
2,113,958 
2,025,195 
009,700 
576,881 


13,165,603 


1,388,762 
250,863 
68,380 
270,006 
493,426 
292,617 


1,375,292 
153,389 

2,816,.3G8 
401,810 

1,122,454 

1,408,180 

6,042,580 
472,698    i 
921,874 

1,076,612 


75-2,514 
631,990 
746,236 
713,  i6  4 
978,909 
185,959 
102,465 


3,981,487 


748,740 
360,049 
319,526 
590,102 
834,135 
364,634 


131,211 
1,583,395 

689,992 
5,673,849 


178,840 
1,886,829 

752,992 
6,.508,13C 


2,468,446 
396,762 

1,055,433 
178.131 
492,573 
379,377 
448,285 

1,794,436 
371,468 
497,699 
654,033 


4,640,'206 


909,786 
630,765 
693,694 

655,108 
779,733 
2.6,715 
16G,£30 


4,042,331 


846,015 

277,368 
306,214 
511,352 
981,865 
437,562 


2,814,391 
487,995 
913,128 
230.823 
842,576 
385,605 
497,732 

1,161,069 
211,189 
434,5:8 
824,053 


412,595 

1,805,223 

1,279,288 

710,733 


721,919 
2,586,291 
1,324,123 

728,799 


79,674  i 

23,401  i 

3,539 

36,695  ! 

197,403 

3,475  I 


78,021 

28,675 

2,106 

20,711 

190,200 
4,478 


■;64,513 


248,169 


375,392 
170,228 
234,054 
180,042 
1U,914 
206,514 
40,CG5 


1,368,199 


62,1G0 
41,764 
6,140 
2,4tG 
33,050 
20,640 


541.4=6 
193,318 
274,494 
218,962 
130,685 
260,495 
59,605 


1,679,045 


54,351 
38,585 
6,312 
3,733 
10,313 
30,617 


104,020 

27,444 

783,300 

12-2,341 
116,168 


80,560 
36,151 

811,788 

199,470 
109,122 


621,475 

742,718 

46,674 

47,092 

884 

1,194 

63,070 

108,601 

.38,644 

34,173 

164,699 

189,017 

71,716 

74,201 

485,830 

665,631 

210,354 
58  702 
10,454 
79,055 

435,083 
7,603 


690,777 


203,540 

70,983 

8,446 

43,913 

403,328 
9,274 


533,944 


124,341 
64,236 
77,827 
66,311 
45,801 
74,553 
12,157 


455.026 


53,492 
46,910 
27,094 
7,568 
45,921 
25,953 


187,451 

85,470 

233,251 

57,332 
30,533 
89,294 
163,819 
19,072 
350 
32,617 


117,174 

201,225 

130,494 

54.011 


167,889 
72,082 
74,621 
67,412 
64,410 
87,988 
18.457 

512,889 


47,097 
38,905 
27,582 
7,610 
17,146 
39,132 


130,375 
126,746 
250,503 

85.315 

32,382 
157,183 
193,751 

23,275 
414 

50,107 


145,647 
258,369 
13-2,151 

80,003 


r 
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Imfobts, 
Principal  and  other  Articles. 


II.— ARTICLES  OF  FOOD  &  DRINK 
Potatoes — Frcm  Germany  cwtB 

Franco 

Channel  Islands 

Other  Countries ,. 


QUANTITMB. 


Vazvm. 


Eleven  Months  ended  November  30. 


Quantities. 


Value. 


Month  ended  November  30. 


1897. 


1898. 


1897. 


1898. 


Total 

Fonltry  and  Game — Alive  or  Dead., 


lUce — From  British  East  Indies  ...cwts 
Other  Coantries 


Total „.„ 

Spices — Cinnamon lbs 

Ginger  .*..> cwts 

Pepper „.„lbs 

Unenumerated   


Total. 


SnK^r.Refind&Candy — Germany..cwts 

HoUand 

Belgium   

France „... 

United  States 

Other  Countries     


-{Orm.)-  \ 

250,878  1,914,40J 

1,081,137  :  1,514,108 

1,052,032  !  1,191,222 

], 084.775  2,027,640 


£ 

48T437 
315,381 
503,089 
215.387 


3,449,452  '  6,677,371     |{     1,118,294 


£ 

418,776 
450,065 
547,066 
484,034 


1,899,941 


1897 


225,S9S 

94,279 

184 

513,644 


831,005 


413,231 


382,495 


2,661,650     3,345,730 
2,253,881  j     822,757 


4,915,531  I  4,168,487 


1,424,33  J  1,6C0,532 

97,917  89,819 

27,737,9.''6  :7,911,7H 

9,279,872  .  6,801,015 


Total. 


9,033,7t0  '  9,799,670 

1,695,672  i  2,115,944 

702,267        418,238 

2,925,792     2,148,227 

13,243  7,777 


12,948 


14,283,702 


47,647 


14,537,503 


Sagar — Unrefined — Germany .owb 

Holland 

Belgium _ 

France 2,445,260 

Java j     417,445 

Philippine  Islands 709,211 

China  ^including  Hong  Kong)    i  200 

Spanish  West  India  Islands    .)       21,320 


3,915,930     5,296,560 

152,514  I     267,565 

1,090,452  j  1,222,992 

-  1,921,012 

493,345 

897,280 


1,070,897 
940,814 


1,411,566 
438,036 


111,704 

263,038 


2,011,711 


1,849,602   ,     379,792 


49,780 
163,381 
383,437     I 
206,819 


807,917 


5,493,728 

1,069,043 

437,088 

1,771,801 

13,420 

7,868 


8,T9.',918 


Peru  ....„,_. 

Brazil    .„._ 

Mauritius 

British  East  Indies 

Brit.  W.  Indies,  Guiana  &  Honduras 

Other  Countries 


Total.... 


Molasses 


Total  of  Sucar  and  Molasses.. 


Glucose 

Vegetables  Raw,  unenumerated... 

Teast cwts 

Other  Articles  of  Food  and  Drink... 

Total  Articles  of  Food  and  Drink 

B. — Dutiable. 

Chicory(ino.Rstd.&Grnd.)— Imps,  cwts 

Home  Consumption ' 

Cocoa  (Raw)— Imports    Ib6i32,810,258 


724,414 
256,487 
48.619 
547,252 
923,501 
806,080 


12,083,694 


14,380 
931,022 
428,577 

62,310 
399,570 
818,297 
812,711 


13,565,611 


1,089,016     1,188,016 


1,713,586 

64,329 

466,912 

1,161,514 

202,107 

268,758 

130 

11,046 

363,304 

112,238 

20,903 

192,041 

573,661 

371,162 


•27,436,412   29,291,160 


1,503,409  j  1,730,688 
14'6648  I     1397699 


91,432 
75,015 


Home  Consumption. 

Cocoa,  prepared 

Home  consumption., 


Coffee  (inc.  Rstd.  A  Ground.)— Centra] 

America  ■ cwts 

Brazil    , 

Ceylon 

Other  British  Possessions 

Other  Foreign  Countries 


26,032,650 
8,115,241 
7,316,814 


88,815 

74,020 

39,976,477 

29,306,400 

7,372,436 

5,957,742 


Total  |lfP°'^*5. •;: 

(.Home  Consumption 


168,496 

51,839 

12,769 

138,553 

348,952 


720,599 
229,234 


249,942 

83,423 

8,045 

142,772 

416,675 


900,857 
233,767 


5,52t,691 


228,096 


14,515,735 


537,579 
1,381,699 

354,542 
2,814,698 


137,212,139 


40,284 
872,576 
541,536 


58.964 
148,939 
556,250 
178,258 


148,-540 

1,639 

1,813,542 

954,534 


942.461 


6,017,681 

1,365,016 

262,996 

1,318,415 

8,456 

27,811 


9,000,405 


957,494 

160,851 

60,483 

503,962 

1,162 

5,700 


2,417,296 
115,179 
560,431 
96.i,339 
246,606 
39.S634 

8,108 
472,873 
203,432 
31,513 
172,824 
502,774 
3S8,355 


6,482,614 


306,770 


15,789,789 


667,369 
1,556,133 

337,84^ 
3,188,417 


150,912,904 


Currants— Imports    .„ cwtsi  1,018,275  ;  1,211,976 

Home  Consumption   |  1,012,561  j  1,092,295 

Raisins— From  Spain   „...cwtsl  316,063  |     289,020 

Turkey 300,229  255,661 

Other  Countries 21,209  21,314 


„.  ,    j  Imports j     637,501 

^°**'   1  Home  Consumption!     666,652 


565,995 
611,467 


925,536 

164,787 

61,955 

650,372 

1,543,631 


39,149 

1,248,?37 

£61,'470 


1,639,662 

443,811 
12,640 
211,348 
409,371 
122,200 

'"200 

90^220 

2,220 

10 

2,020 

91,810 

126,082 


1,511,932 


61,660 


3,263,244 


95,204 
13,239 


3,376,281 


1,021,512 


468,696 

484,189 

35,373 


988,258 


Tea — From  China  (inc.  Hong  Kong  and, 

Macao) lbs  26,232,319  |24,S18,037 

British  East  Indies 115226021  ill9520528 

Ceylon  „ „ (89,342,340  90,816,321 

Other  Countries „ 6,36^,973  j  7,102,095 


Total  Imports 237164653   242256981 


908,209 
4,64.3,503 

3,449,412 
217,420 


1,156,278  I 

167,584 

37,596 

627,015 

1,655,188 


3,643,661 


1,069,446 


387,615 

441,518 

37,792 


866,825 


871,003 
4,649,569 
3,442,856 

249,115 


^9,213,544     '    9,212,543  i 


9,234 

6,183 

1,678,361 

2,372,078 

938,154 

846,822 


6,398 

399 

4,593 

28,133 


39,523 
21,C67 


255,982 
164,075 


34,830 

70,385 

5,013 


1898. 


19,207  1 
81,655  ; 

312 
59,506 


130,680 


346,227 
51,501 


397,728 


382,.308 

1,596 

2,505,466 

812,690 


9,180,555 

210.770 

57,619 

100,469 

35 

10,169 


1897. 


£ 

42,576 

16,632 

30 

83,790 


1898. 

£ 

3,491 

9,387 

59 

10,386 


1,569,817 


486,685 
23,400 

307,625 
5,960 

283,160 
12,400 


59,704 
3,520 

32,300 
9,060 

61,444 
103,668 


1,388,926 


177,209 


3,125,752 


139,7i6 
12^810 


8,063 

8,058 

2,695,104 

3,350,112 

613,408 

59?,67 1 


],C05 

5,016 

63 

1,977 

19,3. '2 


145,028 


42,933 


49.683 
1C0,161 


149,844 


5.795 

2.016 

30,454 

18,<'46 


57,211 


669,851 

104,690 

36.772 

298.334 

1,519 

3,  ICO 


1,014,316 


198,378 
5,3!9 

88,120 
197.610 

63,510 

"iso 

45,611 

913 

5 

806 

56,334 

56,927 


703,063 


16,31  f 


1,733,697 


36,774 
£9,041 
31,729 

438,954 


14,312,833 


42,750 
64,384 


27,382 
21,345 


231,703 
185,165 


110,228 
137,965 


66,852 

50,566 

6,892 


11.3,310 
126,234 


4,105,452  2,504,140 

19,181,715  20,935,819 

6,745,611  I  6,785,686 

737,774  i     584,162  i 


19,548 

1,461 

19,054 

114,103 


154,166 


23,323 


27,270 


150,675 
29,475 


180,150 


11,995 

2,460 

51,477 

20,543 


86,475 


727,641 

136,937 

35,385 

64,884 

34 

5,638 


970,419 


236,998 

10,744 

147,064 

2,877 
135,291 

5,335 


33,669 
1,604 

16,836 
3,804 

46,528 

48,358 


688,106 


48,215 
1,7CG,740 

53,833 
112,612 

30,478 
429,503 


14,532,379 


4,092 
9T,133 
54,699 


3,296 

7,608 

300 

7,235 

66,730 


85,169 


284,817 


197,667 





59,287 

120,192 

9,344 


188  803 


90,750 
90,813 
10,863 


192,426 


131,527 

771,012 

221,963 

25,926 


29,770,552     |30,8.9,807  1 


1,150,428 


81,634 
803,440 
251,273 

19,417 


1,155,764 


Dec.  10, 
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Imfobts. 
Principal  and  other  Artlolea. 


Quantities, 


VAi.tr  js. 


QUANTITIISS. 


Eleven  Months  ended  November  30. 


Value, 


Month  ended  November  30. 


]      1897. 

II.— ARTICLES  OF  FOOD  &  DRINK  —(C<m.)  ■ 
Tea,  entered  for  Home  Consumption — 


1898. 


China(ino.HongKong&;  Macao). ..Ibe    16,120,525  I  13,687  44' 
British  East  Indies |ll4,:«0,690   121,517,863 


Ceylon 

Other  Countries . 


Total   _ 

Foreign  Spirits  — 

Brandy — Imports  prf.  galls 

Home  Consumption 

Rum  (inc.Imitation  Rum)— Imports 

Home  Consumption 

Other  Sorts — Imports 

Home  Consumption 

Total   /I"'P°'^"  

\  Home  Consumption 
Wine,  Imported  in  Casks  &  in  Bottles: 

— From  Germany  ._ gallons 

Holland    .: 

France 

Portugal  , 

Madeira  „.„ 


79,275,409  -  76,657,021 
3,793,937       4,511,130 


1897. 


1898. 


1897 


213,518,611    216,373,446 


2,659,270  2,118,6.59 

2,308,501  !  2,303,949 

4,490,755  !  5,01rt4.50 

3,493,871  ;  3,422177 1 

1,633,298  ;  1,351,615 

1,528,366  i  1,270,988 


S„,!„    j  Red  „ ,      2,072,550 

Spain    1^,^.^^  ^         1,720,703 


8,783,323 
7,330,738 


8,48^,724 
6,997,708 


1,429,679  1,245,465 

11,763,337  13,011,634 

6,869,950,  6,970,400 

360,344  445,646 


1898. 


20,423,310'  21,673,148 


1,176,033 
306,188 
3sii809 


1,764,''30 


402,159 

627,846 

6,058,614 

3,602,216 

105,738 


Italy  .„ 

British  Possessions  in  South  Africa 

Australasia 

Other  Countries.... 


Total  o£  Wine  in  Casks  &  In  Bottles 

Wine  Imported  in  Casks gallons 

Wine  Imported  in  Bottles.  Still. ..gals. 
Wine  Imported  in  Bottles,  Sparkling: 

Champagne gallons 

Saumur 

Burgundy 

Hook 

Moselle „ 

Other  Sorts 


361,137 

8,813 

613,003 

340,031 


15,912,844 


13,131,477 


407,761 

662,252 

5,938,087 

4,050,799 

45,310 

2,227,263 

1,761,718 

423.090 

4,388 

651,401 

417,913 


50,517 

333,068 

3,380,273 

1,037,140 

31,735 

289,921 

447,268 

68,369 

3,329 

101,182 

70,269 


974,241 
325,'736 
235^876 


350,667 
280,7481 
151,471 
451,681 
191,594 
165,938 


316,961 
284,038 
150,167 
472;,518 
197,146: 
141,086 


161,669      144,605 

sisoSj        '9il47 

3ii709;       32^450 


1,585,853 


696,732 
b98,367 


16,580,991  ii     6,798,071 


939,427 


13,893,106 


2,820,669 


826,734 


50,820 

353,723 

3,297,989 

1,238,634 

15,517 

271.778 

455,925" 

73,206 

1,800 

103,497 

81,747 


664,274 
897,642 


191,686 


50,094 

72,027 

055,663 

339,982 

24,804 

270,0351 

207,246 

35,670 

311 

74,691 

37,706 


51,973 

82,705 

749,010 

497,978 

3,305 

282,615 

168,508 

42,?89 

169 

30,978' 

25,253 


6,318 

38,264: 

368,464 

96,665, 

7,123 
33,343 
50,464 

6,669 

132 

12,223 

7,551, 


186,102 


6,383 

43,668 

441,062 

159,371 

1,198 

34,687 

43,851 

7,417 

75 

4,886 

6,122 


6,004,636 


3,071,443 


512,079 


444,3:35 


1,760,429 

1,935,393 

1,470.33:3 

1,575,728 

7S,527| 

91,644 

627,216 


304,959 


41,366 


748,720 


353,303 


49,792 


Total  o{  Sparkling  Wine  in  Bottles 
Total  of  Wine  in  Bottles 


1,610,184 

127.891 

12,310 

44,551 

38,834 

5,140 


1 ,630,166 

138,029 

13,010 

49,527 

37,499 

1,820 


1,838,940  i     1,870,051  , 


2,309,736 
63,469 

9,267 
42,S43 
35,656 

4,352 


2,319,427 
74,035 
10,5J0 
47,844 
35,437 
1,565 


180,167 
18,913 
1,631 
6,552 
5.162 
1,144 


2,465,323 


Wine  in  Casks  and  Bottle  :  Entered  for 


2,778,367       2,696,785  j     2,977,402 


Home  Com umption-France... gals 
Portugal   .... 
filed 


Spain 


J.  White 


5,655,058  i  5,589,793 

3,194.086  j  3,700,346 

1,748.706  1,978,876 

1,492,081  1,462.025 

2,324,481  2,444,357 


Other  Countries -...._._._ 

Total  of  Wine i  14,415,013  !  15,175,397 

Other  Duiiablo  Articles  .„._ 

Total  Articles  of  Food  and  Drink. „ 


Tobacco — 


( Imports  lbs 


2,188,858 


233,511' 
19,927! 

2,208:1 
7,462' i 
4,G77;| 

236;! 

1 1. 


258,034'  321,283 

9,697 1  10,517 

l,128i  1.638 

6,4051  7,394 

4,827!  4,598 

6001  195 


2,933,193 


213,569 

290,0961 

598,58e' 
362,965! 
215,161 ! 

i&o,s6:! 

267,1211 


268,021,;     280,8911     315,625 


359,665;     322,2571     395,417 


655,255 

483,524:: 

293,412 

181,705 

242,974,1 


574,491 


1,660,699]    1,856,870 


472,4c0 


73,036,973  ;  71,322,085 


Unmanufactured   )  Home  Consump.l  62,02,^,092  ,  65,6^1.958 

Uanufacft  Snuff  ili^PO-^*"    I     t'lfAl^  ',     t'n^M^^ 

\  Home  Consump.      3,018,322       3,065,710 


Total 


Coppi 


Imports    i  77,242,653  ;  75,377.847 

Home  Consump.l  65,041,414  j  68,747,638 
III.— METALS, 
ler     Ore — From  Spain  ._.„.. .tone 

taly 

United  States _ „ 

Venezuela 

Chili _.„ 

Cape  of  Good  Hope   

British  North  America „._ 

Other  Countries  ._.„._.„._._._ 


Total 

Regulus      4    Precipitate  —  From 

Portugal „ -tons 

Spain     _._ 

United  States „.„ 

Chili 

Other  Countries  .»,«._.„._.„._ 


Total 

Un wrought,   and  Part    Wrought- 


From  United  States tons 

Chili _... 

Australasia -.......„,.. 

Other  Countries  ..,._._.„.„._.'"!." 


Total.... 


2,220 
2,355 
1,824 


5,743 
15,562 
42,849 

7,449 


7,351  ; 

2,078 

1,091 


77,802 


3,829 
4.5,944 
11,374 

4,475 
16,170 


81,792 


16,172 
15,540  t 
32,847 
7,433  : 


62,515 


3,693 

40,8o9 

9,171 

3,790 

12,292 


24,190,533 


2,114,131 
1,578,285 


3,692,416 


24,704,250 


2,201,551 
1,269!241 


6,977.533  6,166,789       247,155:     224,344 

6,118,426  6,404,875' 

380,629  421,154       143,435'      126,C83 

33?,o54:  159,941 


9,303 
11,775 
3M34 

6d,'886 
196,043 

78,417 
74  276 


431,832 


115,660 
1 ,095,989 
340,995 
117,314 
434,069 


69,786 


27,409 

11,108 

8,911 

8,368 


35,091 

11,010 

12,028 

4,033 


2,104,027 


1,367,048 
544,911 
454,620 
408,505 


55,796  1         82,132  \\    2,775,084 


3,470,792 


7,358,162     6,587,943' 
6,160,980     6,864,810 


390,690 


22,635 
10,815 
22,046 

ifslsiB 

208,888 

50,974 

81,810 


570,486 


...     'I 
123j 

"600 

1,603| 

3,673 

629! 


539! 

90 

...        I 

2,292! 

3,259'; 

2,173!! 

1S6J 


26 

3;076 

6,"809i 

10,030; 

4,800 

7,579 


360,432 


1,326 

'l"8C0 

26^095 
49,335 

5,1C0 
2,S5S 


6,629 


8.569'       37,318        86,615 


103,014 
1,023,118 
278,984 
118,620 
£98,771 


45 

3,809' 

650 

468! 

9931 


4,477 
114 
1001 

427:1 


1,350; 

82,922'  111,200 

18,230:  2,985 

16,230  3,000 

21,736  12,685 


1,822,507 


1,831,068 
569,688 
636,762 
194,838 


5,853 


6,118 


3,222,346 


2,117 
1,101, 

814 
494 


3,513 
887' 

1,336 
256, 


4,626 


5,991! 


140,487 

129,876 

103,786 
52,167 
43,444 
23,294 

195,189 
48,758 
70,0.'50 
13,936 

222,691 

327,913 
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Import*. 
Principal  and  other  Articles. 


Quantities. 


Valce. 


Quantities. 


Vau  k. 


Eleven  Months  ended  November  30. 

1897.      i      1898. 


Month  ended  November  30. 


1897. 


1898 


IIT.— METALS.— Co«.  i 

IronandSteel— Iron  Ore— Spain. ..tons,     4,€64,6I9  i  4,293,517 
Other  Countries !       856324!      729,936 


Total :  5,521,473     5,013,453 

lion,  Pig,  and  Puddled tons;  137,110]      131,795 

Iron,  Bar,  Angle,  Bolt  and  Rod  ...tonal  60,181'       60,735 

Steel,  Unwrought  _ |  3^,4:9          34,»55 


1897. 


£ 
3,.329,721 
779,599 


£         [' 

.3,OJ2,466,j 

613,5.V2, 


Lead,  Pig  and  Sheet— From  Germany! 

Spain     ! 

Greece i 

United  States I 

Australasia | 

Other  Coantries „ ^...i 

Total „ 

Pyrites  of  Iron  or  Copper tons 

Quicksilver lbs 

Silver  Ort    

Tin,  in  Blocks,  Ingots,  Bars,  or  Slabs — - 

From  Straits  Settlements cwts 

Australasia  

Other  Coantries 

Total i 

Zinc,  Crude,  in  Cakes tons 

Other  Articles „ 

Total  of  Metals  

IV.— CHEMICALS,  DYESTUFFS,  L 

and  TANNING  SUBSTANCES. 

Alkali   cwts 

Bark,  for  Tanners'  or  Dyers'  use 

Brimstone     j 

Borax ! 

Chemical  Manfs.  &  Products — Unenum  i 

Cochineal cwtaj 

Cutch  and  Gambier    Cons 

Dyes  (Coal  Tar) — Alizarine «... 

Aniline  and  other  Coal-Tar  Dyes 

Indigo  - cwts 

Saltpetre 

Valonia tons 

Other  Articles 


8,732 
S9,-249 

3,911 
27,'^53 
1  ^80 1 

8,316 


6  589 

87,52 1 

23,^92 

87,515 

9,.303 


150,293  '      16 1,22  J 

563,496         598,694 

4,097,5.53  I  4,0il,9U 


4,109,.320 
451,055 
474,l'83 
25?,715 

106  613 

1,077,957 

48,377 

.S2 1,199 

153,376 

9S>,612 


1813,794 
923.263 
390  201 

1, '294,437 


3,706,018  , 

■151,506 
481,617; 
218,096  i 

87,17rip' 
1,132,366, 

303^6t2jl 
49  ,091  ! 
120,244'; 

2,19),S18|; 

983,275. 

3S2,279, 
1,061,629 


353.110 
58  892 
6J,769 

481.771 
63,743 


2S0,2i 


0,253 

7.2S6 

41,903 


35'»,448 
69,300 


}, 091,336 
182,375 
IS8,584 

1,462,295 
1,081.079 
1,832,067 


911,626 
126,922 
129,7'19 


l,198,':97i 
1,257.295 
2,059.669 


19,456,053   19,617,438,1 


Total  of  Chemicals,  &c , 

v.— OILS. 

Cocoa-nut    „...cwts 

Olive.  „ , tuns 

Palm cwts 


204,229 
291,3S9 
383,436 


3,605 
21,i:52 


81,165 

312,;83 

28,624 


219,.541 

:^2  5,090 

312,318 

24,116 

4,'676 
17,663 


52,674 

237,319 

23,868 


95  369  ' 
102,028 
88,885  I 

\  1222789  1 1 

21,893  I 
370,441  j 
20,1,764 
437,794 

1,447,693 
232,445 
289,565 

1,078,875 


121,669, 
]21,806|i 
80,251 1 : 
li,795|i 
Vi81,l69 
2782! 
281,8)0 
195,228 
472,928 
869,285 
1S2,2S6 
248,737, 
1,190,148 


5,591,546  I       5,091,022| 


215,996 
15,110 

908,839 

Petroleum..  gaU^  163,034,219 

Seed,  of  all  Kinds  tons:         29,305 

Train,  Blubber  and  Sperm    tuns!  16,116 


Turpentine  ....„ cwts 

Other  Articles 


Total  of  Oils    „... 

VI.  —  RAW      MATERIALS      FOR 

TEXTILE  MANUFACTURES. 
Cotton,  Raw — Fm.  Egypt cwts 

United  States  

Brazil    „ 

British  East  Indies    ., 

Other  Countries  .„ „._._„. 


Total „.„ 

Flax,  Dressed,   Undressed,  and  Tow 

—From  Russia  ._ tons 

Goimany _.„ 

HoUau.     _.., 

Belgium „..  .„.„,.. 

Other  Countries „.„... 

Total „ 

Hemp,  Dressed,  Undressed,  and  'Tow 

— From  Russia    tout 

Germany ..„ „,„ 

Italy _._ 

Philippine  Islands _ 

British  East  Indies   „.. 

Other  Countries. „ „._._._ 


452,126 


271,404 
17,217 

831,694 
196,109,673 
31,705 
19,457 

516,392 


236  058 
503,826  i 
932,365  i 
3,018,613 
619,858 
257,036 
458,013 
923,080 


302,5S6| 
608,616' 
889,403, 
3,285,373 
608,060 
327,007, 
573,329, 
907,240, 


6,948,879  ;      7,473,673 


1,982,914  2,013,760 

9,853,479  12,809,369 

148,574  j        53,759 

372,900  i      231,582 

89,539  !      110,486 


II     5,361,874 

20,273,562 

300,5S8 

631,860 

196,080 


12,447,412  15,218,900 


67,120 
902 

2,214 
18,773 

1,001 


90,013 


6,783 
7,831 
13,170 
40,869 
6,530 
5,162 


Total 

Jute  .«.. „._ tons 

Total  of  Flax,  Hemp,  and  Jute   . 

Bilk,  Raw — China  (inc.  HaDg  Kong)  lbs 

Japan    

British  East  Indies    , 

Other  Countries  ...._ „.. 


80,697 
277,736 
448,446 


71,749 
1,048 
2,570 

14,603 
752 


90,727 


8,163 
8,535 
19,377 
36,597 
6,581 
13,536 


Total.. 


659,452 

12,620 

248,4:7 

765,167 


1,695,6:6 


83,814 
329,993 
60 1.534 


770,394 

36,540 

263,922 

882,216 


1,958,072 


4,776,749, 

22,025,071 

97,881 

368  276 

229,334 


20,705,961  j     27,187,311 


1,825,497 

23,258 

106,419 

928,271 

2.3,186 


1,823,907! 

24,945 

111,542 

719,163, 

14,261 


2,906,629 


164,281 
187,124 
387,281 
697,672 
90,331 
92,484 


2.693,82) 


1,619,193 
3,326,257 
7,852,079 


3iS,257 

7.019 

113,168 

596,920 


1,035,364 


157,307 
205,809 
317,102 
879,250 
106,164 
3.9,411 

2,025,039 
3,395.015 
8,113,874 


351,696 

25,320 

142,398 

706,138 


1,225,552 


1898. 


431,449'      325  699 
38,828'       31,979 


11397. 


1898. 


470,277' 

23,4341 

5,95B 

1,2C6 


357  678 

25,581 

5,953 

1,882 


710l 
6,S0l| 

1521 
3,7451 
2,12sl 

6  .S' 


961 
6,492 

3,092 

4,938 

318 


£ 

3  9,586 
29.661 

39,147 
72,75) 
50,081 
11,743 


£ 

234,159 

24  6:9 


258,523 
81,844 
46,647 
16,172 


14,167! 
51,453 
60,250 


31,220 
4,819 


41,339 
6,923 


15,S3l 

52,518 

8,4:o 


20,163 
2,4S3 
3,231 


2.'=,S27 
5,5tl 


9,398 
»8,716 

2.128 
46,173 
28.171 

7,S86 


13  676 

84,541 

40,4.30 

03,262 

4.399 


1S2,572 

S2  278 

7,330 

117,995 


212,314 

91,3S9 

816 

101,409 


103,25.5 
18.103 
14  944 


82,S91 

9,680 

10,901 


13.3,S02 
100,796 
152,174 


10. -,972 
li2,463 
199,546 


16,401 
15,011 
25,426 


654 
2,095 


771 

10.537 

1,528 


8,887 

583 

76,81-2 

16,680,094 

.3,190 

i,2;o 

66  816 


';6,4:5 

20,357 

31,851 

305 

550 
3,864 


635 

21,642 

1,507 


25,c68 

342 

83.113 

15,143,472 

3,342 

2,269 

12,012 


1,650,619  I  1,768,774 


12,060 
5,004 
6,532 

}  118,678  I 

3  763 
38,916 
26,t)88 
48,820 
13,140 

8,787 
15,439 
74,777 


372,609 


378,4461 
2,071,884' 

540i 
2,000| 
7,019 


12,757 
20,831 
80,526 
283,434 
66,764 
19,434 
63,457 
97,877 


11,512 

7,2S0 
8,658 

2eo 

132,060 
3,1C4 
27,356 
21,485 
46.679 
9,033 
18  966 
16,538 
91,102 


394,603 


28,972 
11,924 
90,177 
276,343 
02,869 
35,644 
14,438 
89,383 


645,080        609,750 


292,398     , 

9 '.9,529 

,556,939 

3,746,025 

i 

1,000 

11,898     1 

3,958 

12,273 

14,407 

2,459,869!  2,873,503 


4,704,919 


1,664 

49 

136 

1,957 
91 


3,897 


583 
691 
897 

3,571 
69 

1,332 


7,093 
37,791 
48,781 


64,730 

60 

13,730 

78,789 


147,309 


3,326 
230 

92 
1,511 

83 


42,318 
854 

6,457 
83,258 

1,099 


5;242 


134,486 


.341 
934 

554 
3,422 

482 
3,671 


12,473 
15,567 
27,883 
67,538 
910 
22,743 


9,414 
31,202 
45,858 


137,114 
421,509 
693,109 


71,810 

9,890 

15,489 

66,319 


163,729 


26,227 
40 

6,900 
59,841 


93,008 


696,797 

4,239,819 

17,840 
26,676 


4,981,132 


72,839 
5,972 
4,203 

79,014 
2,102 


164,485 


8,005 
22.876 
17,687 
90,891 
10,520 
103,161 


253,040 
355,716 
773,241 

40,754 
G,105 
7,957 

55,724 

110,840 


Dec.  10, 
1898. 
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Imports. 
Principal  and  other  Articles. 


Quantities. 


Vaiub. 


VI.— RAW  MATERIALS,  &c.—Con. 
Silk,   Knobs  or  Husks  of   Silk   and 

Waste   owtB 

Thrown,  Dyed  or  Undyed  lbs 

Wool,  Sheep  or  Lambs' — Russia  ...  lbs 

Belgium    

France 

Turkey 

South  America    

British  Possessions  in  South  Africa 

British  East  Indies    ...,„ 

Australasia 

Other  Countries „.„.„ 

Total _.„ 

Alpaca,  Vicuna,  Llama lbs 

Goats'     Wool  :      Mohair  —  From 

Turkey lbs 

British  Pcssessioiis  in  South  Africa 
Other  Countries _ 


Total 

Other  Goats'  Wool  or  Hair 

Woollen  Rags,  applicable  to  other 
uses  than  Manure,  torn  up  or  nol 

Total  of  Principal  Articles  ... 

Total  of  Other  Articles 

Total  of    Raw  Materials  for 

Textile  Manufactures 

VII.  —  RAW    MATERIALS     FOR 

SUNDRY     INDUSTRIES     AND 

MANUFACTURES. 

Bark — Peruvian cwts 

Bristles    lbs 

Caoutchouc cwts 

Gum — Arabic ., 

Lao,  Seed,  Shell,  Stick  and  Dye ... 

Gutta  Percl  a  

Hides,  Raw,  and  Pieces  thereof  :    Dry 

— From  British  East  Indies  cwts 

Other  Countries  .... _„.„.„ 

Total _._ 

Wet — From  Belgium _ -cwts 

France _.. 

Brazil    

Argentine  Republic  and  Uruguay 

Autitralasia 

Other  Countries „.„._._.,. 

Total 

Ivory,  Teeth,  Elephants',  S.o cwts 

Manures    Bones  burnt  or   not  ...tons 

Guano    - 

Nitrate  of  Soda  (Nitre,  Cubic).. 

Phosphate  of  Lime  and  Rook  

Paper-Making  Materials — 

Linen  &  Cotton  Rags tons 

Esparto,  and  other  Vegetable  Fibres 


Quantities. 


Vaxcb. 


Eleven  Months  ended  November  30. 


^lontli  ended  November  30. 


18&7. 


48,580 
370,000 


9,870,430 
9,170,831 
21,892,712 
23,819,120; 
20,337,'210| 
70,534,980: 
36,715,6901 
472,0C8,239i 
29,163,9881 


1898. 


61,533 
392,851 


1897. 


£ 
405,223 
270,023 


10,065,878 
10,575  651 
19,293,204: 
12,034,418| 
29,114,545 
78,190,368, 
33,429,084 ' 
421,065,248 ; 
2t,452,609'i 


1898. 


£ 

475,050 
290,627 


345,977 
390,735 
87!,654i 
645,964; 
583,704| 
2,192,604; 
986,385; 
16,127,133} 
936,091 1 


379,041 
382,246 
839,343 
30?,170 
795,317 
2,500,303 
913,557 
14,939,055 
734,196 


1897. 


6,453: 
42,336: 


1898 


7,003 
31,8ir 


693,643,200;     638,222,005:     23,0:0,247!     21,785,227 


4,54?,095|        4,426,954, 


69,792,640! 


Pulp  of  Wood— Norway 
Other  Countries 


Total. 


Paraffine  , 
Ro8in._.„ 


,,0Wt6 


Tallow  &  Stearine — From  Russia  owte 

United  .States _ 

Argentine  Republic „ 

Australasia  ...„ 

Other  Countries  ....» _.-' 


Total 


Tar_ 


.barrek 


Wood  &  Timber:  Hewn — Russia  loads 

Sweden  and  Norway 

Germany _._.„.„ 

United  States 

British  Fast  Indies_... ._._._._ 
British  North  America  ._.„.„.., 
Other  Countries _._._._._ 


20,470 

3,760,282 

356,713 

69,554 

165,22 

35,262 


296,057 
18S,702 


484,759 


92,774 
£9,-26 1 
9,820, 
63,579; 
64,9981 
293,311 


583,743 


9,371 

51,747 

14,769 

91,289 

297,982 

2.3,522 
187,971 


217,753 
132,137 


349,890 


684,710 
1,499,366 


200 

209,9091 

9i»,215| 

1,298,172 

162,601 


1,770,097 


105,0131 


476,8981 
689,156 
307,874; 
169,6671 
56,7781 
1:54,0001 
757,273j 


221,267 


9,751,-590;    9,329,559 

10,711,730'    9,460,745:: 

101,670;     463,116 1 


669,144 

560,838 

5.512 


205,469 


749,472 
490,107 

34,464 


20,567,930'       19,273,420 
2,815,776j        3,31.3,785 


62,193,080! 


1,235,494        1,274,043 
3S,602|  43,784 


589,402;         532,200 


61,493,665  61,433,138 
312,059,    242,154 


61,805,724:  61,675,292 


43,0531 
3,403,526 
445,997 
51,410 
88,56S 
55,271 


42,3641 
485,821 
4,105,893 
120,126 
709,270| 
346,1061 


92,774 

415,777 

5,618,069 

104,903 

306,308 

532,158' 


173,210; 
341,5641; 


688,861 
538,677; 


394,413 
990,168' 


514,804ii       1,227,538;       1,384,581!; 


78,706 
60,302 
9,538 
43,'204 
40.366 
396,704; 


220,797 
131,386 
23,189 
153,727 
107,586 
593,947 


628  820 


1,230,632 


9,203: 

53,987! 
2j,93li 

121,289: 
29fe,809 

19  340! 
177,672^ 


389,089 
186,963 
80,732 
702,635 
452,429 

232,341 
758,516 


212,-300; 
156,031 


892,939 
848,367 


368,331  I   1,741,306 


810,659|l 
1,449,071  i 


11 

5:6,573 
15l,7u2 

981,220 
206,4841 


60J,497 
371,579 


180 

185,562 

98,124 

1,231,306 

181,1361 


184,571 

133,476 

24,265 

112,967 
76,039 1 

782,725; 


1,313,972!; 


376,281  IJ 
222,019|i 

105,8;4;: 

927,0351 
443,613i! 

180,733 
682,491 


869,591 
819,153 


1,718,744 


686,052 

314,706 


15 

492,561 

164,988 

1,002,611 

240,082 


1,866,29B;|   1,696,307 


105,067 


67,432 


480,727 
633,046 
2.57,17i^ 
127,744 
47,608j 
106,683 
512.114 


Total. 


2,617,791        2,611,701 


778,136 
916,175 
706,154 
738,308 
680,285 
776,305 
758,224, 


1,900,257 


77,934 


842,436 
874,016 
617,522 
597,588 
556,292 
514,89", 
670,460! 


6,3.W,587       4,578,2011 


1,903,560' 
729,160 

1,706,398 
2,610,520 
1,442,200 
4,368,480! 
2,546,220^ 
43,904,377 
1,814,807: 


l,307,780i 

880,010: 

1,144,226: 

718,240 

1,767,660: 

5,348,600 

8,543,400; 

33,771,800, 

2,035,590 


1897.     I 

£    ! 

54,432 
29,228; 

L 


1898. 

£ 

63,672 

25,490 


61,025,782   50,017,306! 


477,41C'       546,500 


1,708,110       602,700 

1,193,870        641,870 

16,680;  1,460: 


2,918,660     1,246,030 
3I6,990|       235,780. 


6,229,440;     5,736,640! 


1,115 

322,309 

34,341 

3,6951 

11,267 

1,780^ 


1,184; 

349,2601 

47,619 
6,326 
6,231; 

4,577: 


20,9811 
23,5141 


9,107 
24,302, 


44,495' 


3:3,409, 


3,801 
5,7981 

"6,87o! 
9,163: 

34,370 


11,316 

8,252; 

"3,147! 

3,245, 

28,451! 


64,665! 
29,547! 
6S,5i5l 
73,622 
42,783 
140,299 

70,101: 

1,469,3431 

53,635! 


52,287 
19,167 
41,849 
19,677 
51,334 
876,859 
91,230 
1,160,060 
65,458 


2,035,520;     1,677,921 


22,069 


24,314 


89,227! 

58,878!' 

362j 


43,702 

33,916 

100 


148,467; 
3,361: 


77,718 
2,463 


54,050{         50,118 


7,808,163; 
21,164 


7,783,939 
18,440 


7,829,327:     7,805,385 


2,652 
38,166 

355,427 

8,587: 

35,793: 

15,2881 


2,848 
38,274 
657,777 
13,837 
21,984 
52,201 


49,350: 

67,525i 


21,412 
61,133 


116,875; 


87,448 


8,589 

12,483 

16,679! 
14,634; 

09,228 


6o,ooo; 


51,411 


708 

3,178 

2,468 

4,460; 

20,740| 

I 

2,176; 

12,729, 


879 

5,262 

2,795 

8,369 

18,301 

1,468; 
10,484; 


21,059 
13,344; 

23,284 
16,900 

39,403 

40,134 

83,340 
69,632 

74.674 
63,878 

11,783 

9,460 

120,675; 

11,412 


27,389; 

8,260! 

80,709, 

23,227 


163,330        139,585; 


13,0S8; 


4,232 


34,892! 
64,.307 
2 1,634  j 

7,474; 

7.0641 
12.716 
63,776, 


29,701; 
52,681! 

9,554! 

8,288; 

6,772 

3,115 
€0,600; 


121,613 


27,372 
19,395 

'4,200 

6,895 

58,602 


116,467 


32,565 
12,268 
18,395 
32,862 
32,368 

20,8191 
54,7751 


35,275 
21,742 
16,832 
65,162 
28,878 

14,061 
42,478 


95,819i 

97,141) 


93,807 
93,382 


193,260 


79,122 
13,688 


187,189 


64,121 
13,372 


13,260; 

9, 1981 

116,8)3 

13,426 


152,737 


11,192 


27,283 

8,905 

88,333 

27,739 


152,260 


3,510 


204,762        170,723 


57.433 
87,-n8 
68,980 
39,097 
80,958! 
61,8131 
47,828 


51,214 
74,762 
21,280 
39,980 
80,779 
11,342 
66,100 


438,6671       336,447 


: : -. _ —'^^ 

8           THE   ECONOMIST 

MONTHLY  TRADE   SUPPLEMENT    [    'l-i°' 

Impouts. 

Principal  and  other  Articles. 

i 

QUANIITIBS. 

Value. 

QUAKTITIZS. 

Value. 

Eleven 

Months  ended  November  30. 

Month  ended  IS 

'ovember  50. 

1897.       , 

1898. 

1897.        1898.     , 

1 

1897. 

1898. 

1897. 

1898. 

VII.— RAW  MATERIALS,  S^c.{Con.) 

Wood  and  Timber — Sawn  or  split,! 

planed  or  dressed— Russia  loads 

Sweden  and  Norway 1 

United  States 

British  North  America .._... 

Other  Countries. „._._.«, ._...! 

Total 1 

Staves  of  all  dimensions loadsj 

Mahogany „...ton8: 

Total  of  Principal  Articles...' 

Total  of  Other  Articles 

Total  of  Raw  Materials  for  Sundry 
Industries  and  Manufactures   

VIII.  MANUFACTURED  ARTICLES 
Clocks  and  parts  thereof 

1,722,834    i 
2,401,751 

627,^08 
1,876,744 

110,233 

6,739,070 

1,602,194 

2,270,045 

508,132 

1,566,374 

99,348 

£               £        !: 

3,934,732  \  3.673,063^ 
5,586,155  1  5,314,381  - 
1,684,907  !  1.362,018: 
4,433,959  ,  3,651,385, 
305,760        281,635;, 

103,789 

242,959 

29,680 

173,279 

6,767 

122.839' 
199,045     : 

18,975 

82,477 
3,837 

£ 

223,080 
542,671 

92,035 
408,450     ! 

19,195 

£ 

26',611 
445,977 

59,449 
193,618 

12,220 

6,046.093 

15,945,513  a4,V82,462i 

556,464 

427,173 

1,235,431     ^ 

1 

977,875 

116,786 

68,812 

129,630 
69,510 

510,7f3  ■      696,1961 
6.7,532  i      619.5531 

1 

10,222 
7,050 

8.012 

7,298 

39,960 
63,163 

44,7S9 
63,133 

- 

•- 

37,353,860  '37,.525,708' 
10,341,391  ,10,611,568 

... 

... 

.3,163,653 
914,511 

3,049,315 
1,078,635 

— 

— 

48,295,351 

48,137,276 

... 

4,078,164 

4,127,t50 

.„ 

M. 

478,285 

490,651 

... 

53,212 

313,211 

62,020 

29,943 

30,629 

147,370 

64,090 

Cotton  Manufactures,  of  all  sorts   

Glass — Window  and  German  Sheets 

including  Shades  &  Cvlindera  cwts' 

Plate ......1 

1,121,982 
308,426 
811,464 

759,237 

■"                        i 

1,267,734    ! 
348,515     1 
921,249     : 
788,510    1 

3,663,138 

553,194 

423,508 

360,716 

1,383,067 

4,055,966' 

1 

612,435 

635,688 

408,299 

1,407,257, 

122,809 
22.288 
70,797 
83,849 

113,299 
30,505 
98  497 
82,904 

347,593 

59,424 

40,962 

42,073 

151,676 

3,206 

21,686 
66,615 
10,874 
27,120 
316,370 
270,084 

Manufactures,  unenumerated  ...cwts 

Hats  or  Bonnets  of  Straw    Ibo 

Iron  or  Steel  Manufactures— Sewing 

Machines  and  Parts  thereof 

Girders,  Beams,  &  Plllara tons 

Tyres  and  Axles      cwts 

215,517dozs, 

69.569 
25,181 

3,145,024 

144,371doz3.i 

i 

94,370    1 
35,198    1 

::: 

3,884,822 

85,554 

269,109 

413,791 

34,287 

506,763 

1,901,046 

2,425.460 

67,7351 

1 

285,258 

587,860 

31,046| 

548,294 

2,476,977 

2.666,669 

7,984  dozE. 

6,655 
1,223 

333,802 

9,399dozs. 

9.023 

8,977 

373,'i36 

3,150 

22,730 

43,919 

1,030 

,         2.5,220 

141,493 

247,538 

Cycles,  acd  Parts  thereof    _... 

Machinery    

Unenumerated    , cwts 

Jute  Manufaotores 

Leather*- -From  France  ewts 

... 

1,481.005 

),487,23l' 

... 

140,154 

93,196 

53,359 
488,430 
351,399 
188,890 

93,047 

1,170,095 

50,467 
525,583     i 
318,593    ; 
153,740 
102,772     i 

702,093 

1  2,484,578 

2,181,009 

753  659 

946,315 

697,673, 
2,783,835 
2,018,1£9, 

637,079 
1,010,173 

6,055 
25,703 
26,125 
19,412 

9,813 

5  292 
39,836 
27,123 
13,394 
10,452 

63,986 

140,690 

160,041 

76,791 

99,670 

72,362 

217,154 

175,518 

56,666 

89.470 

United  States  ., _... 

British  East  Indies 

Australasia 

Other  Countries....- _—... 

Total „... 

Boots  and  Shoes dozen  pairs 

1,151,155 

7.067,654 

7,176,899' 

469,159, 
1,901,932 

553,0471 
1,']62,162 

86,13S 

[0,097 

541,178 

611,370 

161,104 

1,895,021 

14,164,329 

168,770 

1,801,531 

14557,200 

455,852 
2,005.555 

550,623 
1,045,925 

13,010 

149,404 

1.460,624 

14,099 

142,019 

1,599,480 

J6,142 

1       158.836 

56,149 

113,311 

42,207 
118,521 

6I,<(84 
137,977 

Gloves  ., 

Linen  Yarn lbs 

Musical  Instruments 

Paper— Unprinttd— From  Sweden  owt 
Germany 

445,075 
437,323 
445,437 
211,631 
1,150,402 

487,908 
327,5&7 
401,C05 
216,755 
1,233,739 

324,008 

407,568 

374,529 

!     254,712 

!      93M91 

1 

351,814 
304,120 
379,754 
261,196 
990,6^1 

39,878 
39,683 
40,419 
16,731 
134,821 

54,705 
25,174 
33,494 
i0,045 

104,888 

28,.5€0 
34,617 
31,226 
20,S08 
106,826 

36,417 
24,393 
32,164 
24,101 
89,331 

Holland „ 

Belgium    

Other  Countries 

Total 

Printed 

2,689,868 

2,667,004 

2,292,998 

2,287,505 

271,262 

238,306 

221,535 

206.406 

88,924 
1,589,076 

87,950 
1,796,880 

277,306 
569,621 

276,153 
634,408 

10,087 
170,676 

8,C40 
202,414 

30,455 
62,194 

26.619 
71,576 

Strawboards,  Millboards,  and  Wood 
Pulp  Boards cwts 

Total  of  Paper,  Strawboards,  &o.  cwtf 

From  Holland ._ 

France  

4,367,868 

4,551,844 

3,139,924 

3,216,066 

452,026 

448,760 

314,184 

304,601 

— 

... 

1,446,498 

7,399,670 

428,825 

1,337,364 

7,131,135 

403,696 

... 

125,056 

563,793 

25,025 

127,294 

556,211 

33,147 

Other  Countries  ._.„._ „.. 

Total. „.„ „.. 

Ribbons,  Silk    or    Satin— Belgium 

France „ .._ 

Other  Countries  ._._._.„._. J. J" 

... 

... 

9,274,990 

8,872,194 

713,874 

716,652 

— 

— 

1,431,445 

1,459,953 

317,213 

1,412,690 

1,515,234 

257,368 

... 

95,705 
93,369 
13,042 

84,533 

122,959 

19,553 

Total 

- 

- 

3,208,611 
151,320 

3,185,-292 
78,339 

3,384,729 

700,335 

1,187,603 

83,254 
914,403 

•  •• 

... 

202,110 
5,980 

227,045 
3,529 

Ribbons,  of  other  kinds    .  _ „ . . 

Manufactures— Unenumerated  

Straw  Platting  for  Hats  or  Bonnets  lb: 

Watches,  and  Parts  thereof 

Woollen  Manufactures— Of  Goats' Woo 
or  Hair,  mixed  or  not  with  othei 
Materials 

'l0,993i'600 

• 
!  5,034,428 

9,777,862 

•  •• 

6,630,793 

3,223,802 

i      £02,850 

1,128,092 

87,455 
'     810.265 

1,055,118 

mm 

.323,861 

97d.'i09 
373,600 

276,052 

72,730 

117,975 

4,766 
54,714 

280,253 

68,046 

149,228 

G,925 
58,954 

Of  Wool.otherthan  Goats',  or  of  Woo 
mixedwith  Cotton— Cloths.. .ydi 

Stufifs— From  France    .... 

73,242,931 
•  !  5,768,323 

'64,516,062 

3,8j4,412 

5,122,542  '  4,428,775 
601,420        848,895 

4,242,247 
270,936 

4,337,213 
194,429 

!       298,976 
24,182 

295,738 
17,639 

Other  Countries 

Total 

.79,001,264 

68,400,474 

1  5,623,982  1  4,777.667 

1    4.613,233 

4,531,672 

333,158 

313,377 

Under  tbe  deslgnauoii  ol  "Leather" ireoomprued  the  foHow 

lug  articles— Bl 

let, tanned,  tawed,  curried,  < 

r  In  any  way  are 

ised;  Qoatskinec 

icesBediBheopsk 

ins  dressed. 
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Quantities. 

Value. 

QUAKTITIBS. 

Vat  CI. 

I'ember  30. 

Principal  and  other  Articles. 

Eleven  Months  ended  November  iO. 

Mouth  ended  No 

1897. 

1898.      1 

1897. 

1898.       1 

1897. 

1898. 

1    1897. 

1898. 

VIII.-MANUPACTUBED  ARTICLES 
Woollen  Manufactures— Carpets&RugB 

Dnennmerated _ 

WcoUen  Yarn— For  Fancy  Purposas, 
including  Berlin  Wool  and  Zephyr 

Yam lb; 

For  Weaving,  mixed  oi  not  with  Sili 
Unenumcrated   

-Con. 

:::} 

£ 
?,S38,310  1 

406,323 
8,105,805 

... 

...       \ 

...       f 

£ 

250,833  [ 

£ 

46,872 
217,363 

),CCG,318 

15,081,(132 

35,233 

950,096 

16,494,864 

13,582 

178,536 

1,451,949 

2,6C9 

171,492 
1,639,929    1 
1,049 

112,875 

1,390,230 

270 

105,405 

1.672,443 

450 

20,581 

134,923 

15 

18.581 
164,539 

3G 

Total 

16,102,583 

17,453,542 

1,636,085 

1,812,470 

1,603.381 

1,7:8,298 

155,499 

183,156 

Zino  Manufactures,  unenumerated  CTCt; 

S  89,591 

358,825 

405,420 

430,800 

4.3,001 

34,246 

43,919 

43,350 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

,58,451,118 
[  20,146,993 

59,002,064 
21,197,038 

i 

^703.085 
1,974,518 

5,156,539 
2,121,782 

7,231  ,.321 

Total  of  Manufactured  Articles... 
IX.-MISCELLANEOUS  ARTICLES. 

Animals,  Horses ,. number 

Drugs,  nnenumerated    

78,601,111 

80,199,103 

... 

6,677,603 

47,112 

299.092 
256,862 

41,293 

343^071     i 
299,801     1 

1,179,104 
832,637 

1,613,482 
499,461 

1,C90,927 
787,398 

2,007,566 
57/,589 

3,373 

2'i',866 
36,811 

2,5£G 

33619 
31,032    ! 

88,120 

93,620 

171,395 

66,543 

88,f63 

75,962 

207,705 

53.878 

Oil  Seed  Cake  tons 

Seeds — Clover  and  Grass cwt8 

Cotton— From  Egypt tons 

324,872 
2S,S63 

329,459 
33,684 

1,530,720 
113,768 

1,598,761 
140,031 

43,157 
1,112 

50,625 
911 

209,432 
5,034 

254,782 
4,271 

Total „ 

Flax  or  Liiiueed — Froni  Russia.. .qre 

United  States 

Argentine  Republic  

853,2.32 
624,072 
102,578 
433,129 
427,337 
124,662 

863,143 
223,991 
32  631 
261,895 
865,325 
140,019 

1,644,488 
965,081 
156,201 
642,108 
691,345 
202,402 

1,738,845 

393,372 

£6,929 

442,704 

1,492,962 
246,370 

44,289 
112,480 

"soo 

S  9,426 
20,110 

51,536 
70  396 
26,032 

68,160 
79.129     1 

214,516 

182,584 

1,280 
66,366 
33,579 

259,053 

129,487 

46,753 

120,'523 
159,000 

British  East  Indies 

Other  Countries  .„.„ „._._... 

Total 

1,711,778 

1,523,914 

2,658,117 

2,832.337 

172,816 

243,707 

283,809 

434,745 

Rape    _ qrf 

166.011 

221,785 

2i8,068 

320,361 

33,633 

63,830 

42,559 

77,602 

Total  of  Principal  Articles  ... 
Total  of  Other  Articles 

— 

1 

8,655,357 
3,890,804 

9,150,0.6 
4,072,512 

... 

.— 

965,.552 
526,:->79 

1,197,513 
439,634 

Total  of  Miscellaneous  Articles... 

— 

— 

12,546,161 

13,222,538 

— 

1 

1,491,941 

1,637,147 

Total  of  Parcel  Post    . ._... 

.- 

._ 

915,673 

1,235,423 

— 

- 

106,957 

97,367 

Total  Value  of  Imports. _..,..^ 

,— 

■—          ' 

409,832,200 

425,346,792 

— 

.- 

41,166,146 

42,069.569 

II.— EXPOETS- 

-BEITISI 

[    AND    I 

EISH    PE( 

DDUCB, 

&c. 

1.— ANIMALS  LIVING. 
Horses  _ -No. 

30,725 

32,649 

£ 
752,931 

772,794 

3,985 

3,897 

£ 
77,025 

£ 

88,572 

Total  Value  of  Animals,  Living  ... 
II.  ARTICLES  OF  FOOD  and  DRINK. 
Beer  and  Ale— To  Egypt brls 

British  Possessions  in  S.  Africa  

British  East  Indies _... 

Australasia «... 

British  W.  I.  Islands  and  Guiana  ... 
Other  Countries...... ...«,.. 

_ 

... 

1,035,784 

1,003,C53 

... 

101,263 

105,507 

18,462 
31,321 
23,353 
79,766 
85,972 
17,574 
164,8£6 

22,258 
28,483 
22,883 
81,695 
83,633 
18,349 
167,031 

49,294 
152,016 

84,870 
23'2,«01 
380,939 

70,»58 
518,595 

62,369 
1-29,6E6 

8.3,860 
242,269 
34?,443 

75,349 

516,'237 

i 

2,300 
3,514 
3,516 

8,625 
14,328 

2,990 
20,037 

3,834 

4,494 

2,930 

8,479 
11,958 

2,023 
16,659 

1 

5,908 
18,289 
11,897 
27,654 
50,614 
12,159 
61,927 

10,636 
21,150 
10,446 
21,478 
47,137 
7,895 
63,037 

Total....- 

431,334 

421,310 

1,189,521 

1,452,'203     j 

65,210 

50,377     ; 

1 

188,318 

174,679 

Blscnit  and  Bread „._ cwts 

Butter  

Cheese  - 

Fish,  Herrings    .....brls 

233,959 

11911 

9,0M 

1,026,620 

9,289 
620,160 

222,319 

10,638 

9,044 

1,663,780 

li'.854 
649,275 

539,536 

62,233 

33,941 

1,265,-581 

624,526 
37,370 

1,199,223 
980,493 
431,873 

550,649    ! 
55,289     ' 
32,674 
1,816,978 

618,512 
63,777 

1,220,750 

1,007,246 

429,U9 

2P,145 

1,355 

1,397 

152,075 

3,921 
47,666 

25,992 

981 

1,542 

175,471 

... 

2,918 

40V386 

62,927 

6,665 

5,088 

150,858 

93,313 

9,438 

136,794 

112,771 

37,528 

66,279 

6,518 

6,871 

168,747 

100,967 

17,815 

151,707 

110,386 

31,004 

Hops.. owts 

Pickles,    Prcterved    Fruits,     Confec- 
tionery, &c _ 

Salt,  Rock  and  White   tons 

Spirits,  British  &  Irish— To  West  Coast 

of  Africa  (Foreign) proof  gal 

United  States 

West  Coast  of  Africa  (British)  

British  Possessions  in  South  Africa.. 

British  East  Indies    -.. 

Australasia  _.„._.. 

British  North  America ...  —  .. 

38,813 
357,777 
127,218 
.396,466 
543,979 
1,624,283 
293,049 
870,703 

62,868 
293,467 
140,259 
321,025 
574,106 
1,S53,758 
370,635 
8i0,044 

4,496,210 

5,436 
150,035 
26,838 
189,454 
244,193 
677,4S2 
110,682 
380,034 

8,f.60 
125,679 
32,376 
162,877 
263,402 
676,560    , 
141,411     ! 
375,532    ; 

5,370 

25,454 

5,763 

46,643 

65.795 

146,161 

48,241 

100,473 

6,182 
33,886 
14,378 
27.179 
49,621 
206,416 
52,028 
91,886 

888 
10,746 
2,193 
22,330 
30,403 
52,521 
18,744 
40.044 

1,003 
14,824 

3,179 
13,708 
22,904 
78,440 
19,690 
37,869 

Other  Countries  ...._.„.>.-.-.-.-.. 

Total 

4,252,288 

1,634,154 

1,783,186 

441,800 

481, .576 

177,869 

191,617 

Sugar,  Refined,  and  Candy cwts 

803,042 

667,042 

436,744 

373,870 

82,007 

79,995 

45,756 

44,606 

Other  Articles - — ..-  — 

•  •• 

._ 

2,279,081 

1,676,823 

._ 

253,521 

182,815 

Total  Articles  of  Food  and  Drink   .- 

..• 

_ 

11,083,876 

11,081,106 

- 

1,230,866 

1,252,011 

III.— RAW  MATERIALS. 
Coal,Coke,Cindr8,&Fuel-ToRus8ia..tna 

Sweden  and  Norway....- -.. 

Denmark  -....-.. 

1,961,136 
3,153,738 
1,692,577 

2,130,'i74 
3,235,143 
1,784,620 

899,222 

1,375,036 

695,281 

1,085,093 

1,493,752 

803,311 

10.3,819 
390,742 
179,440 

116,630 
402,692 
225,421 

46,423 

172,736 

74,114 

56,368 
197,507 
107,415 
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Exports. 
Principal  and  other  Articles. 


III.— RAW  MATERIALS.— Con. 
Coal,  Coke,  Cinders,    and  Fuel— To 

Germany  __ ...> tons 

Holland    „ _>. 

France -.- 

Portugal,  Azores,  and  Madeira  .. 

Spain  and  Canaries  < 

Italy _ 

Turkey 

Egypt   . 

Brazil    .„ „.„._._._ «.. 

Gibraltar 

Malta - 

British  East  Indies    «.«,. 

Other  Countries .,.„......_.. 

Total 

Coals,  &o..  Shipped  for  use  of  Steamers 
engaged  in  Foreign  Trade    ..,.„tons 

Wool,  Sheep  &  Lambs' — Germany.. lbs 

Holland    _  _ 

Belgium    ._.. _..,._ 

France ~..... 

United  States ...„._.. 

British  North  America.^. _.».„.. 
Other  Countries  .„.„._.„._._._.. 


Total.. 
Other  Articles    _. 


Total  Talne  of  Raw  Materials 
rV.— ARTICLES  MANUFACTURED 
AND  PARTLY  MANUFACTURED. 

A. — Yabns  ahd  Textile  F.»beios. 
Cotton,    Yam    and     Twist,    Grey — 

To  Russia _ lbs 

Sweden  and  Norway     ._ - 

Denmark _ « 

Germany 

Holland   „ 

Belgium   .„,.... „ 

France 

Italy 

Austrian  Territories , 

Roumania    „.„ , 

Turkey , 

Egypt  , 

China  (including  Hong  Kong)  .. 

Japan 

British  East  Indies— Bombay.^.. 

Madras _.„ 

Bengal  and  Burmah „.. 

Straits  Settlements   

Ceylon 

Other  Countries  .„.„ 


Total   

Cotton,  Yam  and  Twist,  Bleached  and 

Dyed— To  Russia lbs 

Sweden  and  Norway. „ 

Denmark ...._...._..... 

Germany  ..  .„._....„ 

Holland    ._ _.., 

Belgium    ....„ ....... 

France _._._ 

Italy „... 

Austrian  Territories  ....„.„...,...., 

Roumania    

Turkey _._ 

Egypt _._ 

China  (including  Hong  Kong)    ... 

Japan   ._ „ 

British  East  Indies — Bombay...  _ 

Madras™ __ 

Bengal  and  Burmah 

Straits  Settlements   ..._....__ 

Ceylon ..„._.. 

Other  Countries  ._._._.„....„.„.. 


Total 

Cotton,  Yam,  &  Twist— To  Russia  lbs 

Sweden  and  Norway. „ _....„ 

Denmark  _ _... 

Germany  ._.„.„.„...._....„ 

Holland    ._ _ 

Belgium   .^._ „.......„._._ 

France  ....„ „....„.„.« 

Italy „ _ 

Austrian  Territories  ......._....„.„ 

Roumania    „  ......„._...... 

Turkey.. 

Egypt  _....„ , 


QUAMTITIES. 


Value. 


Eleven  Months  ended  November  30. 


1897. 


1898. 


4,589,955 
845,619 

5,246,409 
627,136 

2,069,111 

4,464,849 
503,865 

1,710,062 
963,668 
303,991 
424,820 
520,613 

5,044,497 


1897. 


34,122,046 


9,587.062 


4,283,786 
831,764 

5,074,392 
665,003 

1,599,395 

4,265,309 
466,029 

1,735,868 
901,620 
371,947 
418,549 
574,668 

4,718,900 


33,089,255 


10,241,556 


1,468,700 
993,700 
140,600 
629,600 
30,777,000 
950,700 

1,643,400 


2,087,800 

1,004,500 
543,300 
562,000 

4,331,000 
947,000 

1,446,100 


£ 

1.826,718 
368,926 

2,167,318 
232,315 
989,937 

1,879,333 
245,629 
823,430 
536,971 
143,243 
212,239 
268,118 

2,573,960 


1898. 


£   I 

1,776,195 
374,344 

2,354,414 
338,337 
849,209 

2,059,265 
250,192 
917,807 
569,625 
202,065 
229,834 
328,017 

2,764,159 


15,287,676 


36,603,700       10,921,700 


1,264,300 

6,700,500 

5,778,500 

36,019,600 

32,649,500 

6,386,100 

5,418,000 

271,400 

5,157,900 

7,361,700 

10,028,700 

2,877,300 

10,493,803 

20,474,100 

9,03S,40O 

5,945,000 

7,497,700 

1,235,500 

29,600 

10,540,100 


1,462,500 

9,199,801 

5,704,700 

38,162,20 

29,415.000 

7,105,800 

3,618,300 

189,100 

4,583,100 

8,274,400 

17,097,500 

3,456,200 

11,709,600 

16,963,900 

9,362,800 

£,522,300 

7,058,100 

1,536,000 

19,500{ 

10,775,900 


69.600 
40,814 
5,699 
24,647 
1,161,746 
40,261 
92,663 


1,435,429 


1,768,493 


18,491,598 


16,375,659 


191,165,700 


290,400 

497,600 

703,800 

11,3,500 

752,800 

114,400 

253,400 

89,000 

223,200 

441,200 

5,499,600 

2,163,600 

247,200 

101,800 

3,651,900 

6,729,300 

9,931,400 

1,481,100 

35,700 

4,892,800 


33,213,700 
1,554,700 
7,198,100 
6,482,300 

36,133,100 

33,402,300 
6,600,600 
5,671,400 
360,400 
5,381,100 
7,802,900 

21,528,300 
5,040,900 


191,221,700 


234,400 

553,800'i 

640,800 

96,400; 

1,018,8001 

121,300j 

210,700 

72,300; 

202,9001 

485,5C0! 

5,716,000| 

l,925,700t 

173,800| 

145,600| 

3,113,500i 

5,063,100 

S,9.!2,6O0 

1,503,100 

23,500 

4,399,500 


34,628,300 
1,696,900 
9,758,6001 
6,345,500 

38,258,600 

30,433,800 
7,227,100 
3,829,000 
261,400 
4.791,000 
8,759,900 

22,813,590 
5,381,900 


85,012 
204,473 
158,2461 
1,616,470 
1,153,449 
265,583 
316,123 

15,480 
189,125 
240,306 
499,742 

82,979 
309,810 
927,991 
285,494 
205,179 
266,473 

33,563 

965 

389,623 


7,251,085 


25,921 

20,742 

23,989 

7,655 

27.627 

6,078 

18,233 

5,403 

11,273 

17,299 

217,142 

83,588 

9,460 

4,395 

162,317 

361,036 

482,322 

69,i:6 

1,583 

240,843 


1,830,982 

110,933 

225,215 

182,234 

1,624,025 

1,181,076 

271,661 

334,356 

20,883 

200,398 

257,605 

716,S81 

171,567 


Quantities. 


Valub. 


Month  ended  November  oO. 


1897. 


83,430 
40,407 
19,535 
22,305 
110,046 
35,978 
83,112 


394,813 


2,283,976 


19,054,448 


95,661 
248,203 
143,136 
1,671,321 
894,793 
281,585, 
198,806 

12,016 
163,557! 
248,24/, 
488,084, 

90,632 
325,300 
689,196| 
263,306 
176,008 
233,111 

43,242 

621 

396,404 


6,668,232 


18,713 

19,839 

19,602 

5,747 

34,621 

8,449 

15,430 

4,436 

8,817 

18,566 

226,168 

72,561 

6,495 

6.352 

129,479 

242,672 

414,7ll! 

64,125 

1,043 

206,004 


1,52.3,829 
114,374 
268,042 
162,738 

1,677,068 
929,414 
290,034; 
214,238j 
16,452; 
177,374 
266,812 
724,252; 
163,193i 


1898. 


522,030 
97,251 

550,482 
46,611 

207,438] 

282,085 
50,300 

129,773 

106,413 
34,262 
15,124 
26,526 

450,285 


3,192,581 


435,467 
93,009 

620,775 
84,927 

174,730 

367,283 
39,686i 

174,108! 
67,297i 
55,499i 
48,495, 
33,591 1 

513,5561 

3,453,2161 


1897. 


208,870; 

41,9681 
237,111 

20,9681 
100,150 
121,098i 

23,712; 

64,492; 

59,2571 

16,311 1 
7,254| 

14,200; 
230,072 


1898. 

£ 

191,506 
41,871 

290,700 
45,889 
92,085 

184,493 
21,147 
90,737 
40,757 
29,707 
27,977 
19,241 

295,550 


935,3211     1,027,370! 


203,000 

101,400 

1,300 

26,200 

1,633,600 

217,300 

131,200 


2,314,000 


148,000; 
21,9001 

83,100; 

87,800! 
245,800i 

81,200 
123,000' 


1,438,736;  1,733,950 


10,203 

3,870 
56 
1,064 
40,686 
9,285 
7,203 


5,249 
892 
2,776 
.3,157 
5,921 
3,321 
7,121 


795,800 


252,600 

795,100 

645,400 

3,325,900 

3,656,700 

521,800 

414,600 

16,100 

558,000 

1,099,400 

1,793,600 

381, .300 

689,700 

2,488,600 

1,460,100 

1,044,700 

951,800 

144,400 

5,000 

1,237,700 


139,600 

832,700 

507,6001 

3,885,600  i 

1,849,800 1 

513,300j 

303,100; 

25,6001 

418,200| 

1,072,301 1 

l,407,900i 

486,70Ci 

352,600: 

1,703,800 

386  800; 

650,820; 

799,600; 

68,0001 

500 

1,012,10( 


72,266 


207,237 


28,437 


238,110 


1,718,229   1,999.497 


21,482,400    16,426,500 


23,400 
46,000 
78,000 
.S700 
89,600 
14,700 
21,900' 
8,500; 
13,3001 
58,500  i 

726,500! 

275,900; 
10,800 

456,100 
455,100 
1  126,500 
'l63,100 
2,0001 
526,500 


29,40( 

47,000 

46,900' 

17,00* 

63,900 

12,00( 

20,000, 

3,50( 

29,201  i 

91,40(1 

fO  5,300 

190,300 

8^900 
237,200. 
543,90( 
996  600 
130,300 

2,400, 
467,50> 


13,878 

22,581 

16,938 

145,652 

139,5.54 

21,073 

23,472 

1,169 

19,859 

35,402 

56,067 

10,190 

21,087 

112,041 

4.5,410 

33,179 

32,609 

4,-264j 

150l 

42,522; 


12,525 
21,947 
12,057 
165,735 
£0,460 
19,360 
16,772 
1,553 
14,677 
31,972 
39,898 
12,257 
10,383 
74,644 
10,768 
21,195 
26,492 
1,793 
17 
35,liO 


788,097;      680,255 


4,100,100 

276,000 

841,100 

723,400, 

3,331,600 

3,746,300 

536,6001 

436,500| 

24,600j 

571,300 

1,157,900', 

2,520,1001 

657,2001 


3,410,700; 

169,000! 

879,7001 

651,500! 
3,902,6001 
1,91 3,700' ; 

525,3001 

323,1001 
29,1001 

447,4L0 
1,163,700 
1,911,200 

677,000, 


2,010 
2,2931 
2,523! 

536 
3,312! 

780| 
1,663, 

461! 

807} 

2,262 

28,015 

10,876 

398 

19,130 
23,676 
52,047 
7,868 
98 
23,126 

181,77l| 
15,883' 
24,8741 
19,46l| 
146,t88| 
133,8661 
21,8531 
25,135 

1,6:^0 

20,666 
37,664 
84,082 
21,06G' 


1,838 
1,772 
1,384 

656 
2,242 

927 
1,724 

274 

1,217 

3,300 

20,262 

6,916 

'"765 

9,423 

24,177 

45,232 

6,237 

111 

21,074 

149,531 
14,303 
23,719 
14,071 

166,391 
62,702 
20,287 
18,496 
1,827 
15,894 
35,272 
60,160 
19,173 


Doc.  10, 
1898. 


)     THE  ECONOMIST  MONTHLY   TRADE  SUPPLEMENT. 


11 


Exports. 
Principal  and  other  Articles, 


IV. — A. — Yarns  and  Tkxtilbs. — Con. 
Cotton   Yarn   and  Twist — To    China 

(including  Hong  Kong)   lbs 

Japan    

British  East  Indies — Bombay 

Madras 

Bengal  and  Burmab  _ 

Straits  Settlements    

Ceylon  ..  „.., 

Other  Countries - 


Quantities. 


VALtTK. 


Eleven  Months  ended  November  30. 


1897. 


1898. 


10,741,000 
20,575,900 
12,6SS,300 
12,67  i.SOO 
17,429,100 
2,716,600 
65,300 
15,432,900 


11,883,400 
17,109,500 
12,476,300 
10,585,430 
15,980,700 
3,039,100 
43,000 
15,175,400 


1897. 


Total 
Ootton  Manufacs. — Piece  Goods,  Grey 

or  Unbleached — To  Germany.. yds    15,409,500 

Holland    _ „...  18,364,100 

Belgium 21,056,900 

France  ._ ."„ „  2,468,000 

Port'.' gal,  Azores,  and  Madeira  11, .540,000 

Italy  ._ 2,173,100 

Anstrit>n  Territories  ..._ „ 1,571,200 

Greece  ..._ 7,607,903 

Turkey _ 148,974,600 

Egypt  _ 67,932,100 

Algeria.. 

Morocco   7,329,900 

West  Coast  of  Africa  (Foreign) 4,721,500 

Persia 8,6S6,.500 

Dutcn  PoBsessiuns  in  India .„...  29,530,500 

Philippine  Islands „...  3,521,300 

China  (including  Hong  Kong)    252,170,500 

Japan 53,881,930 

United  States _ _._ 4,123,900 

Foreign  West  indies 2,451,703 

Mexico 326,400 

Central  America    8,898,800 

Republic  of  Colombia  ._ 5,791,900 

Venezuela    „...  l,893,.50O 

Peru „ 5,787,100 

Chili 16,463,800 

Brazil   3,867,800 

Uruguay 3,630,000 

Argentine  Republic  14,060,630 

Gibraltar 1,593,800 

Malta   _...  2,407,2)0 

West  Coast  of  Africa  (British)    8,629,600 

British  Possessions  in  South  Africa  3,107,500 

British  East  Indies— Bombay     255,140,930 

Madras 73,497,100 

Bengal  and  Burmah  ._ 670,844,900 

Straits  Settlements    40,142,200 

Ceylon 7,866,300 

Australasia 17,646,530 

British  North  America 574,230 

British  West  India  Islands  &  Guiana  6,248,600 

Other  Countries .  ..„ _.„  52,293,400 


229,379,400  1225,850,000 


Total. 


Piece  Goods,  Bleached — Gonnany..yd8 

Holland    _ _.. — 

Belgium    

France 

Portugal,  Azores,  and  Madeira  .,, 

Italy „ 

Austrian  Territaries ».» 

Greece 

Turkey „ 

ligypt  - -... 

Algeria     _ 

Morocco  ...  

West  Coast  of  Africa  (Foreign)  .. 

Persia   

Dutch  PoBcessions  in  India 

Philippine  Islands 

China  (inoludiog  Hong  Kong)   ... 

Japan    -....„ 

United  States 

Foreign  West  Indies 

Mexico _ 

Central  America „ 

Republic  of  Colombia    .„ ...„ 

Venezuela    

Peru _ 

Chili 

Brazil    _ 

Uruguay  ...v.»,..,^ « 

Argentine  Republic 

Gibraltar „ »._ 

Malta    „ „.— 

West  Coast  of  Africa  (British)    ... 
British  Pot  sessions  in  South  Africa 

British  East  Indies — Bombay 

Madras _....» 

Bengal  and  Burmah  


13,911,300 
i  21,246,390 
I  21,523,603 
•     1,293,100 

ll,924,bOO 
1,140,0  JO 
1,229,200 

12,0')5,900 
131,713,200 

54,082,000 

6,614,300 
8,023,200 
9,165,100 

33,822, 100 

1 ,002,500 

'276,053,200 

65,397,700 

2,184,200 

2,105,230 

233,650 

10,395,700 
4,284,030 
1,717,630 
6,5 10,000 
9,579,100 

10,671,400 
8,415,500 

22,376,400 
1,396,400 
2,330,200 
9,751,700 
3,302,800 
257,727,100 

49,*03,800 
814,303,200 

49,612.903 
8,191,700 

18,426,200 

8i7,200 

6,615,600 

46,912,800 


1867580200 


12,811,200 

11,201,81)0 

4,845,500 

5,973,700 

10,857,700 

2,180,500 

1,715,500 

5,033,200 

88,073,OCO 

63,292,300 

93,500 

21,761,690 

4,099,500 

7,356,200 

38,316,300 

10,219,100 

96,458,800 

7,614,300 

10,578,200 

16,016,100 

19,991,900 

10,827,700 

23,843,000 

14,388,700 

8,?21,500 

26,504,900 

37,971,100 

4,789,800 

24,055,100 

3,734,100 

2,895,400 

14,060,700 

9,932,700 

l78,40«,100 

21,927,700 

162,272,500 


2047978300 


12,614,630 

11,379,100 

7,275,300 

3,693,930 

12,748,500 

1,431,400 

1,120,000 

7,416,200 

73,048,700 

51,428,700 

21,000 

24,450,030 

8,6:5,5C0 

3,811,500 

37,010,700 

4,521,300 

100,892,300 

9,932,100 

9,834,200 

7,510,400 

21,877,900 

7,877,700 

15,598,100 

11,908,700 

11,437,200 

18  978,100 

51,667,700 

11,392,030 

31,742,700 

4,405,800 

2,317,200 

14,277,100 

9,3i9,830 

205,100,300 

14,384,100 

182,248,400 


£ 
319,270 
932,386 
447,811 
566,215 
748,795 
107,739 
2,548 
630,466 


9,032,067 


2 13,99  4 

157,426 

337,733 

34,740 

96.144 

28,691 

14,048 

70,322 

1,256,049 

487,121 

02,934 
35,48? 
7.3,149 

243,583 

19,617 

2,014,253 

434,091 
81,708 
20,418 
2,635 
59,106 
40,993 
16  202 
41,828 

112,541 
28,211 
29,083 

103,909 
13,628 
21,034 
80,911 
33,837 
1,756,222 

579,156 
4,759,872 

283,035 
69,556 

205,278 

6,302 

50,908 

426,099 


1898. 


Quantities. 


VAtUE. 


Month    ended  November  30. 


1897. 


£ 
331,795 
695,548 
392,7851 
418,680| 
617,822 
107,367 

1,667 
532,408 


8,192,061 


14,406,877 


168,574 

139,333 

73,367 

97,930 

106,457 

29,155 

16,734 

53,793 

793,124 

553,509 

1,095 

183,931 

40,112 

09,148 

400,166 

76,023 

976,740 

87,698 

195,589 

127,365 

172,835 

86,269 

195,405 

115,783 

72,041 

234,366 

316,040 

54,225 

309,614 

35,000 

28,298 

147,432 

131,590 

1.359,677 

222,332 

1  396,593 


183,512 

185,633 

293,810 

17,851 

100,576 

17,366 

11,155 

103,389 

1,074,240: 

384,201: 

55,625 
60,453 
71,570 

292,217: 

5,296, 

2,15  ■,546 

516,455 
37,192 
16,262 
2,09S, 
5i(,833| 
27,442; 
13,473 
44,354 
66,612 
65,930 
61,249 

169,333, 
11,078; 
19,615 
89,980, 
33,422 
1,721,204; 

395,447 
5,785,535 

332,291; 
73,937 

216,773; 

7,316 

51,-593 

339,913 


700,500 
2,483,500 
1,915,200 
1,499,800 
2,077,300 

307,500 

7,0C0 

1,761.200 


25,582,500 


1,211,900 

1,971,000 

1,762,700 

110,100 

1,345  30O 

63,600 

71,800 

1,338,500 

18,153,000 

6,133,300 

808,600 

1,35,3,400 
660,900 

3,134,400 

527,100 

10,643,700 

3,184,800 
57,403 
419,900' 
65,300l 
55  ',800 
419,903 
113,000 
512,200 

1,302,700 
923,900 
453,200 

1,238,200 
121,300 
253700 
782,000 
232,800 
40,883,100 

5,770,500 
69,881,300 

3,002,500 
742,100 

1,670,800 

16,600 

700,000 

4,442,200 


1898. 


352,500 
1,712,700 

624,000 
1,204,709 
1,798,200 

198,300 

2,900 

1,479,600 

19,887,200 


1897. 


15,210,854:187,090,200 


153,066; 

143,145 

123,319 
67.575; 

136,137 
20,224 
10,228 
75,622 

658,794 

454,433, 
195 

201,555 
82,433 
35.034 

876,035 
33,664; 

971,167 
94,225 

208,888 
59,696 

176,233 
64,714 

116,943 
90,221 
95  826 

164,139 

412,502 

119,828 

393,235 
31,502 
22,109 

155,751 

123,051 
1,521,911 

137,198 
1,531,239 


775,400 

82 1,300 

370,400 

541,500 

1,102,100 

86,500 

125,100 

1.124,400 

8,816,20(1 

6,230,300 

1,912,900 

603,500 

484,800 

2,938,300 

1,102,900 

4,931,800 

1,010,400 

603,000 

1,335,400 

1  575,500 

634,900 

1,447,400 

739,000 

661,000 

1,907,800 

3,994.400 

440,700 

1,990,400 

273,100 

470,200 

1,286,800 

833,300 

29,015,500 

2,428,700 

16,621,000 


1,176,C00 

1,843,300 

1,526,000 

96,200 

1,115,100 

25,800 

88,700 

1,116,300 

12,219,800 

6,569,600 

1,383^900 
998,600 
249,600 

3,253,200 

10,800 

11,607,100 

3,250,400 

178,000 

426,600 

47,000 

1,308,500 
451,800 
271,000 
661,100 
779,500 

2,358,600 
523,230 

1,852,400 
130,630 
196,200 
848,100 
197,600 
26,676,700 

3,994,100 
82,541,900 

4,325,500 
589,100 

1,989,100 

84,800 

547,600 

4,606,400 


182,113,800 


1,162,600 

902,303 

570,700 

253,500 

960,400 

44,400 

94,90C 

975,900 

6,344,600 

5,756,500 

4,924,i?00 
1,634,300 

5,049,400 

173,800 

5,934,000 

607,COO 

817,100 

1,259,400 

1,965,900 

952,000 

1,840,000 

1,732,400 

1,081, :oo 

1,341,000 

6,06  (,200 

540,900 

2,329,900 

562,100 

200,900 

1,313,700 

539,900 

20,847,600 

1,108,300 

10,665,30C 


£ 
21,485 
112,041 
64,510 
56,765 
84,656 
12,122 
248 
65,618 


969,868 


18,179 

18,081 

24,546 

1.765 

10,336 

823 

514 

12,946 

149,166 

43,963 

'eissi 

9,409 
5,296 

27,162 
2,767 

80,824 

25,498 
1,079 
3,760 
587 
3,660 
2,985 
989 
3,476 
8,152 
6,187 
3,077 
8,584 
1,073 
2,144 
8,441 
2,339 
234,244 

45,413 
600,699 

29,623 
7,431 

18,761 

184 

5,431 

3i,449 


1.416,878 


10,362 

10,643 

6,633 

7,148 

10.965 

1,193 

1,268 

11,762 

78,260 

61,311 

16,278 
5,918 
4,613 

80,843 
8,465 

63,341 
9,708 

14,031 

11,419 

13,300 
5,148 

11,940 
5,774 
5,575 

16,827 

33,914 
5,899 

26,696 
2,369 
3.871 

13,776 

8,779 

226,887 

23,620 
133,571 


1898. 


£ 
10,383 
75,409 
20,191 
45,372 
71,724 
8,030 
128 
56,194 


729,786 


16,613 

17,288 

20,006 

1,293 

9,160 

343 

713 

9,317 

100,866 

43,401 

11,639 
5,319 
2,168 

29,101 
100 

91,888 

25,418 
3,736 
3,219 
350 
7,058 
2,780 
2,217 
4,365 
6,368 

16,143 
3,643 

13,536 
1,061 
1,718 
6,692 
2,196 
179,296 

31,449 
644,235 

28,982 
5,197 

24,723 

807 

4,824 

35,992 


1,313,769 


13,879 

11,4.38 

10,001 

4,705 

9,939 

646 

705 

9.830 

61,813 

50,955 

39,354 
15,171 

60,080 

1,604 
58,365 

6,224 
18,745 

9,741 
15,791 

6,270 
12,894 
13.170 

8,236 
11,628 
5 1,315 

5,889 
28,477 

4,893 

1,941 
14,065 

8,924 

153,326 

10,683 

96,492 
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Exports. 
Principal  and  other  Articles. 


QUANTITIBS 


Vaitje. 


Eleven  Months  ended  November  30. 

1898. 


1897. 


rV.— A.  Yarns  &  Textiles— (Con.) 
Piece  Goods  Bleached.— British  East 
Indies— Straits  Settlements. _yds. 

Ceylon » 

Australasia «.. „._._.. 

British  North  America - .  _ . . 

West  India  Islands  and  Guiana.. 
Other  Countries  .„.„.>..>.._.>—•• 


Total.. 


1898. 


38,892,000 
5,228,900 

32,703,100 
2,293,900 

15,988,500 

53,626,000 


1,131,144,300 


.yds 


Piece  Goods,  Printed — Germany., 

Holland ~ -•» 

Belgium   > - 

France „._... 

Portugal,  Azores,  and  Madeira 

Italy - 

Austrian  Territories - 

Greece „._....... 

Turkey     - 

Eygpt  -... 

Algiers - 

Morocco 

West  Coast  of  Africa  (Foreign) 

Persia  

Dutch  Possessions  in  India 

Philippine  Islands. _._ 

China  (including  Hong  Kong) 

Japan  „ 

United  States. „ 

Foreign  West  Indies 

Mexico ~ 

Central  America 

Republic  of  Colombia  ....„ 

Venuezela    ,  _..» — 

Peru ...._ _.».. 

Chili ._ _.„ . 

Brazil  ^  ...._._  - 

Uruguay 

Argentine  Republic  .».- 

Gibraltar ...._ 

Malta    -._ 

West  Coast  of  Africa  (British) 
British  Possessions  in  South  Africa 
British  East  Indies — Bombay 

Madras _.« 

Bengal  and  Burmah  ........ 

Straits  Settlements   

Ceylon ..„ 

Australasia 

British  North  America 

British  West  India  Islands  &  Guiana 
Other  Countries 

Total 

Piece   Goods,    Dyed,    or  Manuf.    of 

Dyed  Yam — To  Germany... yards 

Holland    

Belgium    „._.. 

France ..,,_ „ 

Portugal,  Azores,  and  Madeira 

Italy 

Austrian  Territories 

Greece  ....^ 

Turkey 

Egypt   „ 

Algeria..... „ 

Morocco    .._ „ 

West  Coast  of  Africa  (Foreign) 

Persia  

Dutch  Possessions  in  India 

Philippine  Islands .^.., 

China  (including  Hong  Kong) 

Japan    

United  States 

Foreign  West  Indies....; 

Mexico _ „._ 

Central  America _...._ 

Republic  of  Colombia..  .- 

Venezuela    , 

Peru   _.., 

Chili __ 

Brazil _. 

Uruguay  ._ _...... 

Argentine  Republic 

Gibraltar „ _  ..,_ 

Malta    

West  Coast  of  Africa  (British ;  __ . . . 
British  Possessions  in  South  Africa 
British  East  Indies— Bombay.... 

Madras „.„...._. 

Bengal  and  Bunhah 

Straits  Settlements   „ . 


44,256,400 
6,090,100 

37,486,400 
3,431,900 

16,123,700 

52,492,400 


1897. 


1,166,299,700 


18,086,700 

10,650,500 

9,001,500 

3,359,800 

1,797,900 

2,394,400 

678,800 

5,656,700 

111,139,400 

27,384,200 

447,600 

2,334,000 

17,151,030 

11,291,300 

52,954,900 

7,167,700 

23,981,900 

10,061,600 

3,434,300 

8,782,800 
11,233,800 
11,221,900 
30,458,100 
12,764,600 

8,973,500 
18,876,800 
55,518,200 

5,959,300 
22,258,800 
510,400 
894,900 
27,096,000 
15,568,700 
63,301,800 
17,218,600 
38,265,700 
19,385,500 

3,442,300 
39,818,000 

9,447,300 
10,502,100 
45,686,500 


360,550 
56,721 

459,598 
30,857 

151,162 

539,861 


10,663,092 


16,218,500 
12,662,600 
8,211,100 
2,717,700 
1,714,700 
2,444,300 
603,300 
9,259,300 
112,486,200 
20,698,800 
249,900 
2,173,700, 
22,456,000 
11,106,100 
51,693,300 
3,735,700 
11,054,500 
10,910,500 
2,269,100 
5,700,0  JO 
11,678,700 
6.534,000 
17,418,200 
10,849,100 
9,964,900 
12,764,300 
80,531,700! 
12,783,030 
35,72:1,800 : 
448,100, 
976,800 
30,150,0001 
15,73>,700; 
116,893,600 
12,902,900 
55,713,5001 
25,477,030 
3,288,500' 
40,724,100 
10,778,800 
11,403,000 
32,451,700 


796,192,800 


863,622,700 


10,111,600 

14,879,100 

12,169,700 

4,502,400 

2,948,400 

2,586,100 

1,393,300 

3,616,200 

33,092,000 

10,327,800 

10,600 

1,447,800 

12,058,800 

3,944,100 

14,261,900 

3,113,600 

52,045.700 

16,924,300 

38,274,300 

6,465,700 

5,442,900 

5,420,600 

8,819,700 

4,655,300 

5,011,600 

16,513,400 

24,102,500 

3,589,100 

12,693,103 

655,500 

1,003,300 

17,856,500 

16,289,700 

42,207,300 

8,783,300 

45,635,400; 

7,930,000: 


12,766,500 

15,451,930 

14,641,100 

4,654,230 

2,999,0001 

2,506,3001 

973,200 1 

0,012,100! 

41,439,000 

11,359,000 

13,000 

1,516,3C0 

16,161,300 

2,414,900 

14,249,800 

1,832,900 

44,842,100 

17,010,300 

29,597,100 

4,037,900 

6,344,700 

2,994,000 

5,865,000 

3,452,900 

6,275,900 

9,774,100 

35,719,500 

9,499,000 

20,092,2C0 

031,600 

1,194,600 

17,168,100 

17,457,200 

66  594,600' 

8,062,700; 

67,128,500; 

10,474,700, 


231,605 

147,916 

138,135 

65,957 

25,128 

40,021 

9,457 

66,099 

1,154,360 

323,736 

5,432 

23,931 

207,717 

109,206 

£03,884 

45,136 

250,285 

111,759 

72,881 

90,352 

106,782 

88,916 

249,927 

118,820 

91,086 
183,734 
611,085 

64,406 
216,254 

5,529 

10,405 
331,050 
205,975 
536,315 
181,471 
592,096 
214,652 

35,416 
603,638 
121,278 
105,294 
487,786 


381,296 
64,670 

528,196 
43,908 

148,983 

£05,087 


QuAlfTlTIES. 


Valttb. 


Month  ended  Noveiuber  30. 


1897. 


1898. 


3,372,700; 

410,400 

2,278,300 

lei.oool 

1,798,900' 

4,581,200; 


4,871,200' 
892,000 

2,625,000 
266,400 

1,688,200 

5,494,700 


1897. 


10,703,975 


110,706,400  103,422,700 


8,634,983 


201,327 
164,653 
124,621 
46,144 
22,947 
39,222 
8,434 
100,758 
1,126,987 
236,125 
2,784 
19,463 
276,771 
108,895 
498,032 
25,423 
111,682 
121,507 
50,780 
59,083 
111,993 
52,283 
141,024 
88,619 
97,832 
112,418 
820,863 
126,199 
350,475 
4,568 
11,209 
361,372 
208,460 
961,310 
12  5,011 
533,072 
282,580 
35,202 
607,870 
139,940 
119,794 
354,004 


167,4S8 

256,090 

212,088 

110,570 

42,325 

56,123 

22,758 

48,828 

458,020 

126,710 

171 

17,169 

131,436 

53,343 

168,406 

39,919 

781,564 

297,664 

1,024,608 

74,847 

69,294 

61,125 

101,358 

47,836 

56,140 

159,026 

274,274 

45,981 

10!,175 

6.338 

14,595 

226,418 

2o3,272 

384,219 

92,539 

434,062 

106,812 


8,981,254 


763,600 

976,800 

317,600 

307,900 

177,100 

33,700 

34,800] 

1,180,700 

15,277,200 

3.632,300| 

16b,90ol 

1,996,300 

1,236,630 

4,776,100 

397,600 

775,400 

1,535,600 

183,700 

878,400 

625,400 

534,900 

2,378,000 

857,500 

737,300 

2,207,500 

6  010,400 

309,700 

1,279,400 

28,400 

133,800 

1,888,.300 

903,900 

11,772,400 

1,059,000 

4,895,200 

2,147,300 

397,900 

2,1S5,100 

1,162,300 

1,293,900 

2,806,700 


215,009 

263,437 

280,755 

107,791 

44,003 

55,066 

20,089 

83,360 

462,972 

137,003 

258 

18,162 

175,563 

29,151 

162,451 

16,777 

613,285 

287,898 

775,161 

46,653 

77,903 

31,051 

61,200 

33,497 

68,586 

99,246 

379,795 

111,':06 

216,144 

7,274 

15,069 

205,325 

238,262 

591,638 

82,889 

631,533 

143,251 


1,209,100; 

1,099,400, 

405,900 

176,100 

62,400 

45,400 

16,700 

1,624,500 

9,200,100 

2,212,930 

19,500 

490,600 

3,992,800 

4,571,800 

88,400 

1,184,200 

707,600 

143,500 

951,500 

1,205,.500 

1,015,700 

1,887,300 

1,467,300 

1,166,600 

441,300 

9,903,600 

477,200 

?,119,300 

31,700 

87,10C 

3,304,200 

858,400 

12,175,i00 

1,429,000 

4,880,800 

1,490,300 

397,100 

2  028,000 

681,200; 

1,281,000 

2,234,100; 


80,403.600   79,779,600j 


935,100 

1,103,000 

1,004,200 

311,500 

228,700 

90.800 

122,900 

756,500 

4,838,000 

1,069,100 

103,930 

1,651,300 

431,800 

1,202,200 

311,200 

3,079,700 

2,303,200 

2,642,400 

745,100 

423,500 

298,200 

784,600 

155,900 

407,900 

1,152,500 

2,817,900 

235,700 

1,011,300 

25,700 

127,403 

1,820,100 

1,032,600 

7,696,900 

811,500 

3,245,800 

964,800 


3,410,8001 

1,153,800 

1,185,800 

325,700 

237,400 

112,300 

51,500 

421,300 

3  322,000 

918,600 

314,400 

2,149,200 

5,i00 

3,626,400 

46,600 

2,831,800| 

1,319,800 

3,209,200 

684,300 

686,300 

312,700 

663,100| 

393,400 

872.8  JO 

471,903 

4,521,000 

525,201; 

1,722,9G0 

69,700 

119,200 

1,837,300 

1,135,9001 

7,623,700 

501,900 

5,883,9001 

l,278,200l 


30,982 
4,624 

31,780 
2,046 

16,554 

45,71s 


1,012,659 


1898. 


42,997 
9,315 

37,864 
3,375 

15.677 

52,903 


10,815 

13,047 

5,036 

5,723 

2,391 

601 

639 

13,210 

156,772 

42,092 

'1,744 

22,251 

11,689 

46,734 

3,005 

8,206 

17,290 

3  718 

9,123 

6,7611 

4,559 1 

19,674 

8,568 

6,909 

2.',C68 

65,669 

3,262 

13,!>9S 

837 

1,436 

22,746 

11,503 

94,344 

10,839 

50,217 

21,645 

4,122 

86,550 

13,236 

12,760 

28,541 


834,005 


985,219 

14,039 

14,483 

6,181 

2,595 

673 

953 

282 

15,785 

95,454 

24,636 

204 

4,041 

47.077 

45,768 

550 

9,868 

8.3G0 

3,540 

9,521 

11,043 

7,773 

15,116 

12,224 

10,464 

3,838 

101,370 

4,897 

27,320 

354 

978 

40,216 

11.981 

102.949 

12,815 

45,044 

15.945 

4,105 

31,294 

8,7.30 

12,342 

22,425 


18,671 

18,723 

20,892 

7,636 

3,212 

2,341 

2,207 

10,539 

56,670 

12,873 

"1,222 

19.544 

6,301 

13,702 

3,653 

44,924 

40,525 

63,207 

8.S94 

5,738 

3,252 

9,113 

1,731 

4,476 

11,485 

31,093 

3,307 

12,782 

318 

3,537 

22,772 

17,210 

68,299 

8,090 

31,393 

12.479 


507,233 


24.099 

20.193 

21,880 

7,368 

3,278 

2,622 

874 

6,181 

36,815 

11,497 

3,735 

23,5C9 

55 

19,770 

465 

39,217 

22.095 

83.180 

7,526 

7,893 

3,574 

7,241 

3,821 

9.513 

4,605 

48.361 

6,690 

19,616 

925 

1,535 

22.386 

17,507 

68,392 

5,495 

55,783 

18.526 


Dec.  10, 
1898. 
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EXPOBTS. 

Piiacipal  and  other  Artlclea. 


IV. — A.  Yarn?,  Textiles. — Con. 
Piece  Croods  Dyed  or  Manufactured  of 
DyedYarn — B.E.Indies — Ceylon.yds 

Australasia 

British  North  America 

British  W.  India  Islands  &  Guiana 
Other  Countries _._.. 


Eleven  ilonths  ended  November  30, 


1897. 


Total. 


Piece  Goods,  mixed — All  Countries... 


ydi 


PieceGoods  all  kinds — Germany 

Holland    

Belgium    

France  

Portugal,  Azores  and  Madeira. ...„., 

Italy ._ 

Austrian  Territories 

Greece 

Turkey 

Egypt   

Algeria , _.„.. 

Morocco   ^ 

West  Coast  of  Africa  (Foreign) 

Persia   ^ 

Dutch  Posse isions  in  India „.. 

Philiprine  Islands -....„.. 

China  ^incluiing  Hong  Kong)    

Japan    .„ _.. 

United  States , „., 

Foreign  Westlndiss „.. 

Mexico _ 

Central  America 

Repubhc  of  Colombia  .....„......._,. 

Venezuela _.„._.„.„,_.. 

Peru  .„ _._._._.„._._.. 

Chili 

Brazil _  _....„._.„._.„ 

Uruguay  

Argentine  Republic   

Gibraltar „.., 

Malta    _ 

West  Coast  of  Africa(British)!..!"!. 
British  Possessions  in  South  Africa.- 

British  East  Indies— Bombay 

Madras  „.. 

Bengal  and  Burmah _._,„ 

Straits  Settlements  _ 

Cfylon    _ 

Australasia _ 

British  North  America _ 

British  West  India  Islands  &  Guiana 
Other  Countries 

Total 

Lace  and  Patent  Net 

Hosiery — Stockings  &  Socks. ..doz  prs 

Other  kinds 

Thread  for  sewing  and  stitching    ...Ibt 
Other  Manufactures,  unenumerated 

Total  Value  of  Cotton  Manufactures 

Jute  Yam— To  Germany ..lbs 

Spain  and  Canaries 

United  States „... 

Brazil _ ^__ 

Other  Countries _.„.„._.!. 


1,-177,100 

44,615,400 

9,5J8,300 

9,394,600 

38,031,500 


1898, 


1,987,000 
47,986,800 
12,464,5(10 
10,076,400 
33,679,100 


578,834,800   638,911,000 


327,700  117,S0G 


56,423,900 
55,195,100 
50,071,300 
16,303,900: 
27,144,000| 
9,'28 1,100 
5,363,800, 
21,919,000 

386,319,100' 

163,956,4001 

651,700 

32,876,300 

8S,O3O,80O| 

31,278,100i 

135,05-3,6001 
21,051,700; 

421,659,900 
88,512,100, 
56,415,700 
38,806,400: 
36,996,3001 
36,363,OJ0i 
63,923,700,' 
33,702,100 
27,933,700 
78,358,900 


55,510,900 

60,733,900 

51,651,10(: 

12,355,900 

29,387,000 

7,522,000 

3,925,700' 

34,773,50C| 

3.38,687,100, 

137,568,500, 

253,900, 

34,781,900 

5?,26S,000i 

26,497,600; 

136,789,200 

10,595,400 

432,840,300, 

103,265,930: 

43,905,800 

19,365,4.30 

40,184,9*1 

27,801,400': 

43,165.300 

27,928,300 

34,218,000 

51,099,200 


1897. 


1898. 


£ 
90,149 
718,764 
183,903 
1U4,253 
628,161 


£ 

28.707 
758,219 
2.36,830 
109,257 
466,045 


8,182,774  i  8,482,851 


5,332 


2,273 


12l,459,600|  178,594,53.;  ! 
17,S83,200i     42,083,500i| 


73,O67,e00| 
6,393,800 
7,300,8001 

67,642,800i 
45,208,100' 


11?,9j9,40O,| 

f,831,9aO,! 

6,850.2001 

71,347.100l| 

45,947,9(0! 


539,101,900;  640,344,400, 

121,426,7001     85.153,500:! 

917,023.5aO|ll49,39G,200; 

106,349,700  129,821,000  I 
18,014,600     19,557,3O0:i 

134.946,900  144,630,900, 
21,873,900!  27,502,40o' 
42,140,5001     44,224,700i 

189.514,6001  165,536,000) 


771,673 
70a,800 
791,349 
399,197 
270,054 
153,998 
62,907 
239,047 
3,<i64,445 
1,491,076 
6.698 
293,015 
414,748 
301,906 
1,321,042 
180,693 
4,022,848 
931,215 
1,374,784 
313,313 
351,636 
305,446 
587,633 
298,641 
261,095 
694,657 
1,229,590 
193,695 
8  ■8,932 
60.493 
74,302 
785.811 
634,936 
4,037,121 
1,075,498 
6,982,728  i 
965,049  I 
181,842  i 
1,989,567  I 
342,573  I 
411,7-;4 
1,981,959  i 


752,914 
756.873 
827,605 
239,364 
303,583 
131,873 
49,906 
366,129 
3,322,973 
1.211,76-2 
3,237 
£9l,>-05 
695,222 
244,650 
1,3-28,914 
81,160 
3,848,725 
1,020,310 
1,072,044 
181,816 
388,227 
196,911 
319,609 
225.810 
303,597 
442,592 
1,678,734 
418,482 
1,161,246 
57,422 
63,059 
812.419 
610,436 
4,799,541 
740,543 
8,482,462 
1,142,424 
202,516 
2,111,552 
427,044 
419,632 
1,695,049 


4374,049,800,4716,950,000,1  41,693,053 


557,110, 
23,615,600 


5,414,100 

3,783,600 

366,700 

20,127.800 

16,-?8 1,200] 


631,744 
24,525,300 


2,713,100' 

L>,362,200i 

351,000, 

19,881,100, 

•2O,lb9,O0O, 


2,061,358 

154,852 

176,738 

2,936,815 

?,091,730 


49,3  74,0  !1 


Total 
Jute  Manufactures — Piece  Goods  of  all 

kinds — To  Germany yards 

France  

United  States 

Brazil    

Argentine  Republic 

Australasia 

British  North  America.. .._ 


1,745,200 

2,172.600| 

11.3,984,390 

7,167,030 

12,014,100 

8,681,600 

12,693,200 

Other  Countries „._ |     30,360,400 


46,973,400     45,496,400] 


48,887 

44,741 

3,763 

221.077 

146,798 


43,381,207 

2,024,618 

16'.>,559 

149,540 

3,102.303 

1,873,664 


50.691,891 


465,269 


2,4  20,700 

1,655,800, 
95,287,300 

7,976,000; 
17,039,800: 

7,174.500 
14,809,300; 
39.975,7001 


14.696 

16.919 

1,196,191 

62.066 

121,394 

112.138 

117,!)50 

329,820 


23,068 

26,574 

3,681 

SO  4.2 1 4 

171,184 


4-28,721 


Total 

Other  Articles  (except  Bags) _., 

Total  Value  of  Jute  Mannfacturea., 

Linen  Yam — To  Germany lbs 

Holland    

Belgium   ^ 

France 

Spain  and  Canaries    „ 

Italy „ 

United  States „ 

Other  Countries «.„._ 


218,818.300 


Total „ 18,789,800 


2,830,700 
2,463,200 
2,726,800 
1,392,500 
2,839,800 
104,600 
864,800 
3,6G7,40:' 


183,339,100 


2,826,400, 
3,090,000; 
2.083.400 
1,093,400 
1,542,603,' 
80,600; 
1, 242.300! 
3,835,900' 


18,794,600' 


1,670,774 

59,705 

2,030,470 


17,801 

14,939 
762,398 

62.333 
144,230 

87,093 
125,035 
.378,417 


1,592,872 

53.146 

1, 6^0,01 8 


221,617 

81,606 

167,543 

137,832 

109,880 

5,895 

36,097 

137,468 


210.873 
97,lfiO 

130,£07 

113,481 

53,;  87 

3,932 

38,151 

165,033 


Quantities. 


Valub. 


Month  ended  November  30 


1897. 


132,100 
.",313,500 

557,100 
1,029.500 
2,893,500 


1898. 


63,932,500 


18,500 


3,636  000 

4,832,100 

3,454,900 

1.331,000 

2,853,200 

271,600 

354,600 

4,450.100 

47,139.400 

i  17.085,000 

( 

I     3,016,300 
5.604,500 
2.864,100 
12.051,000 
2.338,800 
19,430,600 
8,066,000 
3,656  500 
3,378,800 
2,694700 
2,024,800 
5,029,600 
1,865,400 
2,318,400 
6,570,500  ! 
13,745,600  ! 
1,439,300  I 
5,519,300 
4!  8,500 
985,100 
8.777,200 
2,802.700 
89..367,900 
10.069,700 
93,643,300 
9,487  ;300 
1,682,500 
9,461,000 
1,867,000 
4,827,300 
14,723,600 


145,100 
4,337,300 

887,700 
1,236,400 
3,162,100 


89.494,200 


13,100 


1897. 


£         I 
1,933  ! 
61,575 
11,233 
11,156 
30,938 


717,767 


238 


4,958,500 
5,003,800 
3.683,400 
851.500 
2,375,300 
227,900 
251,800 
4,138,000 
31,036,400 
15,4S7,50O 
19,500 
7,113,200 
8,77-2.900 
254,800 
14,500.300 
319,600 
21,587,100 
5,884,800 
4.347,800 
3,322,300 
3,834,700 
3,618,900 
4.847,200 
3,864,100 
.3,781,600 
3,033,700 
22,857,400 
2,063,600 
9,024,500 
791,100 
603,400 
I     7,303,300 
'     2,79 1, KOO 
67,336,600 
7,033,300 
103,961,930 
11,965,200 
2,023,300 
10,979,400 
1,600,100 
4,753,200 
15,497,300 


432,148,200 

4i'.369 

2,309,400 


685.300 

263,400 

79,500 

2.716,900 

1,6?C,500 

5,354  60O 


427,823,430 

41,022 

2,458,000 


227,''O0 
32  i.OSO 

1.5881600 
2,103,900 


4,250.700 


327,200 

276,200 

6,489,000 

1,147,800 

960,200 

434,800 

1,135,100 

3,993,300 


H,  765,600 


217,800 
261,600 
326,400 
100,100 
2)6,400 
12.000 
140,400 
4!  3,4  00 


262,7(0 

157.600 
6,939,800 

88!>,O0O 
2,617,400 

656,700 
2,066  603 
3,123100 


16,6/6,900 


C24.30O 
.^30,100 
205,100 
109,800 
173,200 
10,200 
67,300 
320,300 


898.787  I       805,744  I'     1.089,100       1,440,600 


66,017 

61,094 

66,107 

2-2,272 

28,964 

4,958 

4,658 

48,447 

440,868 

150,242 

26,095 
67,122 
27,899 

118,411 
17,890 

187,295 
S3,019 
85  083 
33.198 
26,386 
16,529 
43,712 
17,052 
20,436 
58,522 

136,863 

15,545 

61,555 

4,087 

9,038 

67,735 

39,839 
673,754 

87,962 
715,886 

85,729 

18,165 
138  899 

26,699 

45,901 
152,641 


1898. 

£ 

2,350 
65,480 
11,264 
12,906 
41,914 


770.136 
210 


3,930,5  47 

167,246 

1-2,690 

15,072 

307.3,39 

174,536 


4,657,430 


67,630 
68,402 
58,068 
1-5,861 
23,060 
4,-563 
2,574 
41,113 
294,948 
130,489 
204 
53,819 
91,076 
2,223 
144.719 
2.719 
197.338 
62.097 
109.201 
30.007 
35,077 
24,675 
38,031 
31,432 
?2,577 
26,439 
•219,219 
21.119 
88,919 
7,233 
(<,172 
83,359 
40,6C8 
510.173 
60,342 
741.554 
106,450 
20,967 
169,361 
24,176 
46,2)9 
153.234 


3,876,567 

166,399 

10,728 

10,611 

298,211 

168,103 


5,9.N3 

3,098 

718 

29,898 

14.409 


84,072 


1,9.7 
1,960 

58,088 
8,848 
6,926 
6,036 
9,513 

S9,820 


4,530,625 


133,076 

6.388 

1S8,414 


18  832 
8,872 

16.394 

10,176 

8,.379 

6('3 

4,C51 

16,216 


],S49 
3,585 

151616 
17,564 

83,603 

1.704 

1,842 
63,918 

6  403 
17,997 

7,997 
14,866 
30,286 


135,00;3 

4.918 

139,921 


88,122 


16,697 
9,687 

12.569 

11,566 

6,969 

566 

2,021 

14,346 


74,411 
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Exports. 
Principal  and  other  Artldea. 


QuAiraiTiKS. 


Value. 


Eleven  Months  ended  November  30. 


IV.— A.    Yarns    &  Textiles    {Con. 
Linen  Manufactures  :  Piece  Goods  of 
all  kinds — ToGcraiany yards 

France 

bpain  and  Canaries    ...~... 

Italy - 

Philippine  Islands  .„ 

United  States «... 

Foreign  West  Indies 

Mexico 

Bepublic  of  Colombia „... 

Brazil     

Argentine  Bepublio  „... 

British  Bast  Indies 

Australasia 

British  North  America 

British  W.I.  Islands  and  Guiana    ,„ 

Other  Countries 


1897. 


4,151,800 

3,670,000 

662,700 

694,200 

194,100 

96,067,890 

4,865,100 

1,549,500 

3,250,100 

1,893,503 

912,000 

3,061,400 

10,114,600 

6,273,903 

701,300 

14,206,530 


1898. 


4,477,300 

5,031,100 

415,100 

572,900 

125,700 

78,968,700 

2,517,900 

1,526,500 

1,863,000 

2,193,800 

1,222,100 

2,997,800 

10,100,700 

7,9.S9,300 

790,500 

13,316,900 


rPlain,  Unbleached,or  Bleached. ..il32,956,303  |119,550,60C 
"i  J  Checked,  Printed,  or   Dyed,  and 


'  I  Sailcloth 


Total. 


14,404,103 
4,90?,*)00 


9,345,300 
5,191,400 


152,270,000 


Thread  for  Sewing.., .„.„._ „...lbs 

Oiher  Articles     ._.„.„._.„...„  _._.. 

Total  Value  of  liinen  Mf  nafactures  .. 

Silk:Thrown,Twist&Yam,Germany  lbs 

Holland    

France „ _..  _  _, 

United  fetatei  ,...„._ _._._ 

Other  Countriep „._._.„._ 


1,630,700 


Total. 


Manufactures,  wholly  of  Silk  :  Broad 
Stuffs  of  Silk  or  Satin-Franoe  yds 

United  States 

Australasia « 

Other  Countries 


43,898 
10,846 
96,65S 
365,589 
83,759 

630,750 


2,058,168 
177,971 
110,670 

1,041,883 


1897. 

£ 

177,605 

114,758 

25,327 

28,20S 

7,250 

1,797,099 

9o,536 

35,293 

48,347 

54,912 

3?,037 

92,895 

285,781 

107,320 

14,725 

341,377 


131,087.3001 


2,751,993 

300,823 
210,101 


18.98. 

£ 

191,865 

129,  i55 

l.'),619 

24,455 

4,5;2 

1,479,863 

46,807 

37,032 

27,005 

66,919 

41,841 

8.-,0S9 

279,117 

130,293 

16,634 

337,892 


Quantities. 


Month  ended  November  30. 


1897. 


1898 


2,473,914 

227,330 
221,952 


334,700 

325,930 

53,100 

68,700 

19,700 

4,376,300 

354,500 

138,100 

159,300 

206,900 

63,300 

517,100 

915,100 

430,9C0 

90,700 

888,700 


322,400 
007,500 

33,100 

59,000 

5,000 

4,742,600 

643,800 

188,700 

85,600 
235,500 

85,500 
231,900 
902,400 
529,800 

93,400 
1,342,700 


1897. 


1898. 


!  7,983,300 

527,903 
496,800 


8,970,600 

691,500 
3o8,800 


1,677,830 


75,420 

14,957 

76,837 

760,018 

104,906 


1,032,138 


Total . 


Handkerchiefs,  Scarfs  r.ni  Shawls... 

Ribbons    of    all   kinds 

Lace  

Other  Articles  Silk  only 

Of  Silk  &  other  Materials  ..._  ...  

Total  Value  of  S.Ik  Marulacturja  ... 


3,.388,701 


WooUsnYira    I'ct      935,003 

Worst 3  I  Yarn— Russia   2,345,100 

.Svreden  Rni  Norway \  4,078,403 

Denmark 1,818,000 


Germany 

Holland    

Belgium    

France 

United  States  .... 
Other  Countries  , 


31,8-i9,-203 
3,46P,50O 
2,021,100 
3,078,000 
674,300 
2,039,30; 


2,499,661 
287.983 
105,319 

1,058,525 


3,951,493 


3,262,923    2,923,196 


233,534 
944,290 


187,096 
872,792 


4,410,744 


3,933,034 


36,785 
4,168 
50,193 
94,67 1 
41,609 


227,421 


8/5,100 
2,461,700 
3  400,3C0 
1,907,000 
33,531,200 
2,783,000 
2,642,630 
3.191,000 
102,900 
2,789,200 


253,861 
20,941 
10,563 
89,981 


335,352 


253,722 
36,432 
1.36,359 
125,425 
285,366 


1,'J22,056 


5S..'41 

6,363 

40,518 

159,136 

41,077 


305,470 


293,421 
27,528 
10,818 

105,353 


440,120 


309,9?  5 
37,579 
111,904 
156,639 
344,866 


9,008,000  |10,028,900 


184,700 


140,030 


7,083 
1,935 
7,821 
56,598 
9,158 


6,014 

124 

7,731 

78,216 

9,785 


82,595 


220,722 

3,o;o 

7,164 
103,352 


101,870 


£ 

14.312 

9,470 

1,948 

3,059 

536 

84,805 
7,637 
3,158 
394 
5,495 
1,799 

12,920 

23,642 
7,787 
1,936 

25,346 

174,983 

11,613 
19,698 


206,291 


£ 

13,309 

11,159 

1,235 

2,614 

195 

107.673 

10,229 
4,582 
1,316 
8,110 
2,728 
6,535 

22,678 
9,743 
2  068 

34,048 


205,130 

17,222 
15,940 


21,959 
76,091 


304,344 


5,551 

799 

3,822 

12,675 

3,785 


235,797 

28,562 

6,667 

81,290 


334,308        352,326 


1,401,033 


Ictil 151,478,900 


52,991,900 


Ytrn,  Alpaca,  and  iilohait Us  1C,7L'5,0C0 

Hair  ji  vv  cci,  i.nenumerated 4,223,803 


Wooilen  ?■;  Worued  Manfos  :   Woo'.i. 
Tissues  -Sweden  k  Norway  .../'i 

Germany 

Holland 

CJgium    

Kianco 

Portugal   

Spain ,  

Italy    _ 

Turkey 

I  hina  (including  Hong  Kong) 

Japan 

United  States 

Uhili _ „ „,, 

Brazil    ._ «,„....„., 

Uruguay  „ „.„._., 

Argentine  Republic   .  _ ....._. 

British  Possessions  in  S.  Africa  .„. 

British  East  Indies „. 

Australasia  .„„ „. 

British  North  America „. 

Other  Countries  ....„.„ „._, 


509,100 

3,266,-?00 

'.;,9S1,90.J 

4,944,400 

4,073,030 

64,800 

136,(03 

483,300 

1,947,500 

2,135,400 

1,555  030 

8,048,100 

563,500 

1,148,400 

839,300 

1:98,600 

1,050,90) 

l,73o,93J 

1,3 14,^00 

4,333,600 

1,913,'.00 

4,8  J  2.000 


10,832,903 
4,140,500 


381,600 

2,810,600 

2,874  100 

4,794,800 

3,629,300 

60,103 

97,300 

458,400 

2,028,630 

2,938,300 

2,322,600 

1,478,300 

498,200 

697,3t)3 

926,000 

351,000 

1,030,6CO 

1,736.100 

2,3U,2;0 

4  201,800 

2,0 19  700 

;  4,525,300 


92,246 
225,872 
319,732 
153,380 
2,680,911 
280,753 
175,234 
277,015 

66,192 
186,089 


4,382,-213 

1,488,014 
90,749 


77,236 
239,792 
255,009 
152,379 
2,611,706 
217,295 
210,619 
269,873 
11,482 
233,124 


4,193,879 


1,521,690 
98,179 


53,421 

52,918 

519,314 

465,162 

259  890 

!441,837 

526  3.2 

567,893 

574,222 

684,603 

17,362 

12,950 

23,464 

13,9.33 

92,932 

89,836 

159,064 

170,930 

120,557 

135,849 

86,123 

108,196 

S  59, 885 

2oO,-:61 

55,828 

46,814 

110,509 

78,033 

73,246 

81,114 

35,238 

34,005 

140718 

117,547 

127,0  0 

1' 9,499 

102,911 

152  844 

338,440 

386,457 

208  3j4 

270,t9> 

485,Ui3 

453,983 

111,300 
317,400 
418,300 
174,800 
2,997,100 
321,300 
150,100 
340,600 
19,400 
216,200 


4,985,200 


1,172,300 
321,200 


79,700 
327,100 
350,100 
190,700 
2,810,900 
190,700 
206,800 
339,800 
10,700 
223,400 


4,680,200 


26,632 


238,292 


15,168 
92,028 


345,488 


4,110 

137 

3.595 

16,926 

3,784 


23,55T 


26,042 

300 

907 

9,133 


36,387 


22,621 
2.366 
10,901 
11,837 
26,19f 


110,276 


28,C68 

2,429 

741 

8,057 


39,895 


11,241 

2,133 

8,844 

16,683 

35,029 


10,670 
28,441 
31,771 
13,762 
248,390 
25,57;- 
12,72t 
29,346 
1,983 
22,587 


925,100 
359,900 


17,400 
218,700 
171,400 
341,300 
288,003 
900 
6,000 
35,(.00 
267,300 
153,200 
162,800 
46,000 
27,700 
217,400 
100,500 
48,800 
160,930 
91,800 
174,-00 
32  .',300 
60,000 
437,700 


27,100 

191,100 

205,200 

363,600 

2j2,430 

1,5C0 

2,000 

16,400 

204,800 

175,000 

122,800 

93,900 

44,900 

147,000 

91,200 

.35,300 

129.700 

79,100 

153,200 

339,100 

88,003 

333,800 


414,579 


168,939 
7,021 


113,825 

7,161 
29,808 
26,150 
14,931 
222,003 
14,786 
16,2o5 
27,308 
1,727 
20,015 

372,939 


131,812 
9,069 


1,944 
30,506 
14,2li 
32,  ir 

39,945 

182 

498 

5,401 

22,339 
8,776! 
6,9001 
5,469 
2,8271 

11,805] 
7,785 
3,963 

15,077 
7,545' 

12,870 

31  839; 
6,109 

4j,04i! 


2,760 
28,038 
14,879 
.^5,516 
36,283 
292 
382 

3,022 
14,589 

7,044 

9,345 
11,011 

4,075 
14,763 

6,524 

3,043 
13,489 

6  984 
12,060 
29,968 

8,806 
29.043 
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EXPOETS. 

Principal  and  other  Articles. 


IV. — A.  Yarns  and  Textiles. — {Con.) 
r Heavy    Woollens:  —  Broad,    all 

Wool  .„ yardi 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool  

Do  Mixed  with  other  Materials 
Light    Woollens :  —   Broad,     all 

Wool  yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yards 

Do  Mixed  with  other  Materials 


Quantities, 


Eleven  Months  ended  November  30. 


L  Total _.„ 

Woollen  &  Worsted  Manfacs:  Worsted 
Tissues : — Sweden  &  Norway. . .  yd 

Oei'inany _ 

SoUana    ,. 

Belgium    .„ „ 

France _._.... , 

Portugal  

Spain 

Italy  ._ _._ 

Turkey 

China  (including  Ecng  Korg)    

Japan    

United  States 

Peru „ 

Chili 

Brazil    

Uruguay  

Argentine  Republic  

British  Po88€ssicns  in  S.  Africa 

British  East  Indies    

Australasia 

British  North  America 

Other  Countries 

'Coat-jngs:  Broad,  all  Wool  "j 

Do  mixed  with  other  materials  ( 

Narrow,  all  Wool   ...., j 

Do  mixed  with  other  materials  j 

Stuffs,  all  Wool  \ 

Do  mixed  with  other  materials  / 


1897. 


8,260,100 

14,211,700 

7 1 9,300 

327,700 

6,554,400 
10.321,100 
2,542,900 
5,57 1,400 


1898.     Il       1897. 


o  -1 


1,613,300 
1,949,8C0 
4,911,900 
4,999,500 

10,609  000 
237,900 
1,25  ,',360 
2,593,800 
3,249,900 

10,323,800 
4,COO,000 

40,t  67,600 
451,500 
1,171,200 
l,017,7i0 
596,800 
2,462,.;0O 
2,159,500 
3,117,100 
7,197,200 

10,22. ',000 
6,0-14,503 

14,844,5U0 

4,165,600 

1,2C8,0.0 

!)91,930 

14,074,200 

85,631,600 


Total. 


Damai  ks.Tapestry  &  other  Furniture 

Stutls    ydi 

Wool  and  Mohair  Plushes    

Flannels 


Carpets,  not  being  Rugs — German} 

Holland 

Belgium    _ 

France  „ 

Spain  and  Canaries 

United  States 

Chili 

Argentine  Republic  

Australasia  

Britith  North  America 

OtLer  Countries  ., _ 


Total . 


Blankets pain 

Hosiery  of  V.'^ool,  or  of  Wool  mixe< 

with  other  Materials 

Small    Wares     and      inenumeratec 

Manufactures  of  Wool  or  Worsted 

Total  Woollen  &  Worsted  Mannfacs 

Total  Yarns  A  Textile  Fabrics 

IV.— B.  MkialsAArticlesMancfac 

TCBEl)  TUEKKFKOM  (ex.  Machinery). 

Brass,  Manufacs.  of,  not  Ordnance  cwti 

Copper  :  Unwrought,  in  Ingots,  Cakes, 

or  Slabs,  and   Precipitate    

Wrought  or  manufac,  unenum..  cwt 
Mixed  or  yellow  metal 

Total  of  Copper -  .. 

Hardwares— To  Russia owt- 

Sweden  and  Norway  ,...„ 

Geimany 

Holland    .„ 

Belgium    ._ „ 

France 

Spain  and  Canaries ^ 

United  States _ 

Foreign  West  Indies > 

Chili „ _ 

Brazil    _._ 


48,538,600 


7,466,300 

11,489,600 

571,900 

415,700 

?,607,700 
9,103,900 
2,578,700 
5,240,400 


52,474,200 


1,671,000 

2,125,900 

4,591,900 

5,537,400 

10,012,700 

250.800 

822,400 

2,211,800 

3,034,100 

0,861,400 

3,S76,100 

12,706,400 

477,6C0 

7fc'6,0J0 

1,779,500 

935,500 

2,690,600 

2,215,600 

4,513,800 

6,761,700 

ti,432,600 

5,31?,0W 

9,289,600 

4,122,200 

726,100 

i,';oi,7uo 

9,636,100 
62,176,800 


1893. 


120,918,800    37,152,830 


is.-J.ico 

161,100 
9,4C61C0 


260,800 
695,500 
235,  ICO 
S2S,7C0 
14?,0'J0 
247,6(0 
2-,  9.000 
191.500 
984,900 
1,561,700 
l,721,tOO 


6,C63,700 


S80,7CO 


1(2,731 


375,470 
i!74,t2i 
li)5,211 


81f,0'.3 


204,700 

141,600 

i,9j4,900 


i:0 1,100 

68o,9j0 

236,800 

32  .',700 

63,600 

192  000 

201,100 

291,600 

871,3'0O 

1,833,800 

1,771,500 


6.801,400 


837,779 


f5.753 


4S2,'  83 
2t.5,231 
1S?,S61 


911,775 


£ 

1,752,9)1 

1,324,361 

97,832 

25,065 

763,779 
696,374 
160,818 

2C8,f05 


£ 

1,611,245 

1,115,853 

85,597 

31,016 

671,(87 
628,727 
160,090 
201,74 1 


5,029,938     !     4,£05,4t9 


63,465 

259,033 

211,070 

215.818 

707,515 

13,907 

58,979 

196,267 

155.885 

377,702 

149,243 

2,363,219 

29,075 

72,974 

67,149 

39,332 

201,036 

134,122 

165,631 

585,059 

519,294 

377,f93 

2  509,870 

455,7(8 

153,742 

100,170 

e88,C63 

3,056  4l:3 


6,964,050 


15,019 

18,390 

314,649 


40,156 

76,413 

27,554 

39,176 

13,099 

50,806 

24,835 

19  964 

102,833 

1.9,890 

175,3  9 


700,0:5 


332,717 
770,268 
694,9C6 


11,840,008 


8?,553,2S4 


417,433 


936,682 
845,08V 
40^,964 


2,231,733 


f7,4fc9 

<  8,480 

116,063 

102,200 

,4,939 

60,323 

28  840 

147,283 

15,003 

20,813 

71,720 


71,446 

280,197 

192,851 

£64,503 

597,741 

11.625 

37,319 

167,692 

165,569 

213,831 

166,217 

693,685 

29,626 

68,122 

12^,741 

59,3S7 

195,932 

129,312 

2i7,8G9 

561,170 

531,558 

318,479 

1,785,230 

445,346 

83,773 

93,833 

479,371 

2,290,1:6 


5,18?,709 


22,293 

15,901 

292,263 


40,868 

81,445 

30,981 

38,397 

6,202 

41,393 

17,103 

34,672 

96,973 

165,006 

180,513 


73.3,::38 
320,413 
710,743 
703,762 


Slontli  ended  November  30. 


1897. 


4.30,100 

1,026,600 

30,600 

33,800 

405,300 
756.200 
174  300 
529,600 


3,386,500 


1898. 


470,6C0 

933,600 

31,000 

5y,5C0 

306,200 

751,700 

93,900 

470,200 


1897. 


£ 

86,443 

92,546 

3,805 

2,664 

41,608 
51,716 
10,685 
18,678 


5?,100 
167,900 
325,500 
329,200 
504,100 
4,100 

25,800 

45,700 
46t,5C0 
6.9.300 
201,500 
510,800 

42,200 
182,700 
100,700 

31,600 
186,300 
116.700 
402,500 
517,200 
404,100 
597,400 
623,700 
314,000 

52,8CO 

104,500 

738,800 

4,073  600 


5,937,400 


9,100 

4,(00 

933,000 


29,500 

66,700 

24,100 

28,900 

4,200 

10,100 

20,3C0 

4,100 

J  9  300 

112,300 

166,600 


5-6,100 


3,112,700  i      308,145 


97,300 

193,700 

597,100 

453,3C0 

618,100 

11,400 

17,600 

48  8C0 

32G,6C0 

457,000 

278,600 

1,053,600 

46,500 

67,700 

175,400 

34,603 

U  2,800 

143,100 

512,600 

403,300 

355,800 

551,3.0 

750,100 

379,400 

58,300 

53,400 

533,300 

4,001,700 


6,126,200 


12,0(0 

4,400 

97',100 


22,900 

23,800 

30,r00 

29,700 

1,700 

9  500 

10,1.00 

2,600 

66,500 

64,2(0 

173,100 


435,800 


t9,4;6 


12,437,111 


S5,S36,117 


421,126 


93.064 


2,201 

25,661 

15,317 

11,253 

39,579 

163 

1,554 

3,021 

21,201 

23,723 

10,213 

26,534 

3,468 

7,07G 

5,878 

2,212 

15,119 

6,890 

23,332 

45,866 

27,646 

33,352 

116,9  8 

37,257 

4,7.M 

8,041 

36,575 

117,717 


351, 


1,483 

735 
30,993 

4,193 
3,741 
2,847 
3,708 

34  4 
2,773 
2,2iT) 

332 

9,257 

9,097 

17,401 


55,922 


32,686 
49,415 

5.>,885 


836,628 


7,831,895 


1898. 

£ 

86,189 

83,788 

4,47» 

3,880 

35,835 

62,9GG 

6,880 

17,922 


291,939 


3,977 
33,997 
16,607 
17,584 
41,025 
483 
695 

.3,118 
19,568 
18,099 
15,570 
44,243 

3,137 

4,463 
11,654 

1,986 
17,566 

8,335 
27,629 
38,018 
23,804 
33,714 
14  4,2;  2 
£8,0(6 

4.620 

3,861 

27,2 1 7 

167,741 


335,697 


I,Sll 
653 
31,713' 


3,525 

3,366 

3,589 

3,411 

194 

3,161 

795 

220 

7,282 

5,464 

18.282 


49,279 


32,761 
65,219 
67,427 


915,998 


1,281,448 
774,191 
450,767 


2,509,106 


69,935 

60,062 

109,303 

9",  103 

76,669 

47,7;<» 

20,'J.O 

19,.350 

5,348 

9,558 

26,004 


10,451 


9,827 


42,GC9 

2f,5-.'5 
22,277 


90,901 


01,047 
25,200 
19,053 


105,305 


4G,?64 

107,834 
82,812 
52,4'.i5 


213,071 


5,591 

4,052 

13,382 

10,220 

7,143 

6,(99 

2,638 

7,18! 

768 

3,060 

7,012 


7,438,240 


42,877 


170,533 
81,782 
47,169 


299,479 
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BXFOEIS. 

Principal  and  othat  Artloks 


QuAmiTIEB, 


Valtjk. 


Eleven  Months  ended  November  30. 


1897. 


1898. 


1897. 


1898. 


IV.— B.    Metals,  &o.— Hardwares.— j 

(Con.) — Argentine  Republic. ..owfcB 

British  Possessions  in  S.  Africa  ...... 

British  East  Indies 

Australasia  

British  North  America 

Other  Countries  ._ -... 


Total . 


Cutleiy— To  KuBsia    cwts 

Sweden  and  Norway 

Germany  

Holland    

Belgium    

France  „ 

Spain  and  Canaries    

United  States  

Foreign  West  Indies 

Chili 

Brazil 

Argentine  Bepubllo    _.. 

British  Posssstions  in  S  Africa  .. 

British  East  Indies 

Australasia   

British  North  America 

Other  Countries  


Total  . 


Total  of  Hardwares  and  Cut'ery., 


Implements  &  Tools,  &  parts  thereof  . 

Iron  &  Steel: — Iron,  Pig — Russia. ..tons 
Sweden  and  Nor  way.  „.„....„... 

Denmark _... 

Germany  ,„ 

Holland    ».- 

Belgium    ,. _ 

France  ._ „ 

Portugal,  Azores,  and  Madeira 

Spain  and  Canaries    

Italy „ - 

United  States ....» 

Australasia «... 

British  North  America  ,„,_ . 

Other  Countries  ........... .- 


Total. 


Ph 


3 


63,922 

65,910 

21,936 

336,402 

203,031 

124,978 

6S,509 

8,079 

3,179 

90,978 

11,89  i 

37,972 

3,252 

85,373 


1,120,513 


Bar,  Angle,  Bolt, Rod — Russia  ...tons 

Sweden  and  Norway... „.„ 

Germany ,._ 

Holland 

Portugal,  Azor  33,  and  Madeira 

Italy _ 

Turkey 

China  (including  Hong  Kong) 

Japan    . .. , 

United  States ...^ 

Chili 

Brazil    ,..._,........  _., 

Uruguay  ... „.. 

Argentine  Republic  ...  

British  Possessions  in  S,  Africa 

British  East  Indies    

Australasia „,. 

British  North  America 

Other  Countries  ,..._.„ „.. 

Total „.. 

Railroad  of  all  sorts — To  Russia  tons 

Sweden  and  Norway.  .„.„ 

Denmark  _ 

Germany  

Spain  and  Canaries    .„  _ 

Italy „ _... 

Egypt    

China  (including  Hong  Kong)...... 

Japan    ...  _ „ _,.. 

United  States 

Spanish  West  Indies , 


3,234 

6,089 

2,050 

2,124 

6,108 

J, 768 

l,f09 

7,573 

10,740 

1,607 

4,310 

5,210 

1.815 

9,391 

10,130 

27,219 

34,151 

961 

17,311 


£ 

54,673 
213,290 
175,381 
336.029 

63,817 
342,481 


£ 

30,467 
13=i,7'78 
131,769 
211,522 

24,168 
232,558 


Quantities. 


Vaute. 


Month  ended  November  30. 


1897. 


1898. 


1897. 


1898. 


1,935,897  I  1,302.881 


99,755 

59,850 

19,477 

279,958 

151,112 

70,401 

63,065 

7,595 

2,169 

111,691 

18  .5:0 

19,106 

3,790 

68,817 


978,389 


i?,693 
6,190 
2,610 
2,552 
7,796 
831 
1,019 
4,813 
7,277 
2,192 
4,692 
3,445 
2,080 

10,166 
7,691 

22,GS5 

31,237 
1,353 

16,514 


1,935,897 


6,265 

2,799 

16,303 

2,S56 

3,975 

4,900 

1,212 

59,10S 

1,404 

6,377 

32,238 

15,169 

53,089 

44,937 

107,173 

49,525 

101,809 


£09,139 


ir 


1,812,897 


1,250,722 

2)3,835 

148,455 

48,154 

731,707 

454,836 

318,503 

156,333 

17,304 

17,417 

219,593 

60,9/5 

£0,866 

9,203 

216,833 


2,691,074 


Mexico 

Pern _ , 

Chili 

Brazil    

Uruguay  

Argontme  Republic 

Briti  h  Possessions  in  S.  Africa 

British  East  Indies 

AustraKsia 

British  North  America 

Other  Countries  .„ _ 


153,363 

7,166 

29,086 

18.871 

108 

3,950 

140 

40,693 

15,009 

51,103 

"34 

25,421 

879 

670 

21,136 

1,9.39 

45,353 

56,898 

248,129 

71,304 

10,909 

71,939 


137,908 

19,599 

43,840 

13,625 

595 

4,928 

3,258 

30,153 

15,369 

5,106 

250 

125 

9,618 

SOI 

783 

25,633 

1,225 

47,975 

42,131 

188.023 

27,709 

5,860 

87,143 


20,438 

33,'28l 

11,920 

14,527 

38,594 

10,989 

9,961 

47,717 

68,324 

25,719 

27,4i9 

33,372 

12,309 

56,636 

71,880 

168,485 

223,348 

8,629 

113,809 


1,188,577 

330,337 

139,031 

44,117 

615,740 

376,397 

196,4.;  8 

163,595 

16,807 

13,127 

271,081 

113,1C9 

49,225 

11,230 

171,612 


2,517,929 


16,068 

34,495 

15,716 

15,893 

47,320 

5,423 

6,678 

30,614 

48,733 

34,386 

31,225 

21,274 

13,334 

61,712 

55,662 

145,164 

205,095 

11,662 

101,522 


7,482 

4,137 

3,403 

37,395 

15,472 

7,310 

6,258 

330 

203 

4,340 

2,006 

2,470 

999 

9,029 


100,854 


995,147 

34,829 
131,053 

90,627 
528 

19,460 

753 

209,206 

66,151 
214,931 

"267 
128,177  I 

5,118  ' 

5,079  i 
109,271  i 

8,914 
228,546  I 
291,274  I 
1,153,694  j 
391,689 

43,789  I 
371,858  j 


933,036 

97,351 

193,998 

63,024 

2,170 

25,114 

14,845 

143,454 

72,513 

26,789 

1,630 

844 

42,415 

4,330 

5,282 

134.937 

8,262 

217,121 

222,970 

903,5*6 

153,490 

2,5,218 

433,834 


215 
517 
88 
208 
648 
136 
127 
704 

2,191 

187 

181 

958 

53 

1,933 
737 

3,415 

3,469 
95 

1,312 


17,174 

6 

5,186 

4,241 

'756 

5,535 

1 

2,892 


23 

5 

1,345 

6,2(4 
4,164 
13,985 
3,197 
3 
8,339 


£  I 
3,353 
18,889 
20,242 
31,946 
5,224 
34,0)8 


181,190 


5,513 

8,8t3 

2,062 

26,713 

17,155 

6,382 

5,181 

726 

338 

8,730 

1,172 

1,557 

437 

4,458 


181,190 


83,717 


74* 

516 

360 

160 

704 

62 

101 

92 

279 

240 

198 

490 

36 

455 

699 

1,593 

2,412 

169 

1.577 


128,543 

23,780 

9,505 

7,628 

80,281 

37,625 

17,92.3 

15,2  j9 

809 

1,162 

10,973 

9,853 

6,153 

2,724 

18,461 


212,138 


1,783 

2,803 

493 

1,395 

3,807 

822 

8  3 

4,027 

13, '.02 

2,877 

1,166 

4,167 

357 

11,003 

5,209 

20,033 

22,563 

751 

8,542 


10,879  105,770 

25  1  92 

698  I  22,925 

...     ;  21,023 


32 

3,372 
2 


125 

743 

7 

8 

IfiOi 

202 

886 

8,493 

10,449 

4,101 

2 

4  615 


3,215 

30,i2i2 

25 

15,890 

'"22 

"i73 

50 

7,743 

32,905 

20,588 
68,055 
25,08  i 
11 
43,004 


£ 

3,982 
11,005 
13,942 
21,228 

2,126 
22,847 


133,252 


57c 
830 
2,325 
1,068 
602 
793 

eo 

5,160 

I'U 

61 

4.363 

536 

5,919 

5,708 

9,607 

4,111 

9,258 


51,551 


184,813 


114,562 

20,053 

20,523 

5,333 

61,613 

41,888 

21,875 

14,893 

1,869 

1,650 

23,152 

8,224 

4,277 

1,401 

12.188 


239,571 


4,162 

2,933 

2,316 

1,096 

4,216 

318 

613 

653 

2,115 

3,739 

1,235 

3,406 

251 

3.125 

4,816 

10,773 

15,282 

1,£C6 

10,563 


73,183 

136 

3,599 


482 

16  526 

20 

622 

■"884 

2,945 

56 

90 

10,129 

1,134 

4,625 

33,951 

58,882 

22,596 

64 

21,911 
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Quantities. 

Value. 

)          Quantities. 

Value. 

Exports. 

1 

Elev 

en  Months  ended  November  30. 

P                  Jlonth  ended  November  30. 

Principal  and  other  Articles. 

, 

1 

1897. 

1898. 

!      1897. 

1898. 

1897. 

1        1898. 

1897. 

1       1898. 

iV.—B.  Metals,  &o.   Iron*  Stoel, cor 

. 

i        £ 

£ 

I 

£ 

£ 

■Rails  _..,.. 

.      533,708 

449,329 

1  2,449,573 

2,048,632 

45,415 

27,274 

217,.^18 

129,768 

Total-   Chairs  and  Sleepers ,._ 

.      103,810 

68,548 

i     411,817 

292,884 

3,69G 

4,266 

16,907 

16,464 

t  Unenumerated _.. 

Total „.„ 

S3,?  a  I 

55,877 

6i8.863 

487.747 

1         6,776 

4,122 

56,858 

37.407 

.       720,802 

573,754 

3  540,2:3 

2,829,263 

55,891 

35,662 

291,083 

183,639 

Wire  of  Iron  or  Steel  ard  Manufac 
tures     thereof     (except     Tele 

1 

i 

1 

graphic  Wires)    ton 

Qcops,    Sheets,    and     Boiler     anc 
Armour  Plates  —  Russia  ...tjn 

5        47,744 
1  ,. ,  . 

40,038 

799,783 

7C0,170 

'          4,397 

r 

4,301 

74,581 

70,359 

s          6,636 

4,422 

47,871 

32011 

577 

379 

5,078 

3,089 

Germany  ..,._ 

2,145 

878 

13,^63 

7,780 

29 

211 

230 

1,891 

Holland    

1,569 

332 

1          9,443 

2,601 

62 

8 

345 

62 

Portugal,  Azores,  and  Madeira  .. 

4,852 

5,U6 

32.536 

34,701 

296 

316 

1,990 

2,135 

Spain  and  Canaries    „., 

989 

4?  3 

7,538 
17,943 

3,687  • 
9,299 

60 

28 
180 

404 

015 

Italy 

2,460 

1,362 

174 

1,216 

1,235 

Roumania 

10,116 
5,320 
5,342 

8,087 

82,903 
39,804 

65,345 

51,739 

22,371 

1,850 

8>;5 

803 

P,560 
4,136 

r  139 

6.605 

3,017 

641 

Egypt    

7,137 

2,S99 

503 

399 
80 

Japan    

36,338 

431 

United  States  ,.  ._ 

24Y 

186 

2,290 

15 

92 

165 

943 

Chili 

1,953 
2,517 

1,062 
2,101 

8,784 
20,547 

7,577 
16,495 
14,559 

125 
137 

32 

167 

1             902 
1,246 

235 
1,301 

Brazil    

Argentine  Republic  

2,526 

2,193 

17,441 

297 

220 

2,492 

1,599 

British  East  Indies.. 

22,867 

19,306 
11,899 

166,500 

13G,4S9 

3,527 

2,365 
977 

24345 

16  601 

'             Australasia _ „.. 

13,537 

100,184 

92,454 

814 

0,240 

7,697 

British  North  America _.„... 

10,849 

8,16S 

77,823 

63,259 

919 

1,236 

6,562 

10,847 

Other  Countries 

'                            Total 

Galvanised  sheets-ToGermany.  .tons 

18,430 

17,318 

163,755 

152,460 
714,637 

1,687 

1,221 

11,940 

9,735 

111,555 

92,439 

810,563 

10,403 

8,704 

76,980 

67,848 

2,213 

2,328 

24,581 

25,504 

120 

62 

1,419 

729 

1              Holland    

3,677 

3,016 

40,970 

33,522 

349 

£05 

3,817 

6,115 

[            Portugal,  Azores,  and  Madeira  ... 

941 

1,033 

9,434 

10,246 

148 

99 

1,613 

1,076 

•             Spain  and  Canaries   _ 

1,130 

708 

12,627 

7,962 

70 

150 

792 

1,694 

Dutch  Possessions  in  India 

2,227 
1,452 

1,620 
334 

25,495 
16,7C8 

17,569 
3,637 

368 
147 

123 

69 

4,078 
1,737 

1,427 
020 

Philippine  Islands 

Foreign  West  Indies. _ _ 

3,496 

1,597 

36,911 

17,197 

252 

259 

2,917 

2,940 

'■            Mexico 

4,C89 
3,093 
7,868 
3,033 
1,483 
19,426 

4,520 
1,054 
6,333 
3,704 
3,257 
20,546 

44,060 
34,770 
77,805 
35,443 
15,144 
195,638 

48,023 
11,476 
53,097 
42,111 
33,184 
208,070 

516 

247 

1,053 

366 

185 
1,869 

328 
147 
157 
403 
83 
1,239 

5,333 
2,715 

10,432 
4,473 
1,890 

18,274 

3,570 
l.O.nS 
1,653 
4,9S6 
9S1 
13,467 

'  I          Central  America   

;            Chili 

'             Brazil    

Uruguay  

Argentine  Republic   

British  Possessions  in  S.  Africa  .. 

27,543 

29,423 

291,642 

301,396 

2,465 

2,799 

25,366 

29,041 

British  East  Indies    

36,086 

36,128 

366,163 

363,985 

4,485 

3,402 

46,590 

34,657 

Australasia 

47,721 
3,672 
2,421 

47,530 
4,518 
3,000 

631,211 
52,606 
28,317 

616,385 
65,267 
33,856 

4,931 
297 

284 

4,437 
666 
351 

63,644 
3,620 
3,124 

58,303 
9,fi81 
3,965 

British  W.  India  Islands  4  Guiana 

Other  Countries „ 

35,825 

35,082 

395,552 

381,169 

3,404 

3,399 

37,514 

33,166 

i07,388 

204,786 

2,335,077 

2,273,656 

21,556 

18,723 

239,248 

215,010 

28,803 

24,'357 

319,469 

265,104 

1,£93 

4,283     ; 

17.707 

49,930 

Germany  .„._ 

10,484 

11,032 

127,165 

133,086 

878 

1,380 

10,653 

16,522 

Jilolland    ._ _.. 

7,877 

9,243 

104,510 

117,259 

636 

457     i 

7,972 

5,591 

France 

13,272 
6,434 

10,772 
6,842 

16{M67 
70,221 

129,878 
73,365 

767 

475 

455 
663 

9,274 
5,078 

5,.'^55 
6,162 

Italy. ! 

3,143 
5,426 

3,000 
5,278     ! 

34,986 
61,283 

81,546 

58,683 

98 

473 

232      : 

187 

1,187 
5,060 

3,548 
2,159 

United  States 

75,352 

61,676 

821,203 

644,917 

5,570 

5,233    j 

61,442 

66,073 

Brazil    

5,411 

2,369 

5,199 
3,911 

59,460 
26,257 

56,324 
41,018 

651 
154 

424    i 
499 

7,103 
1,776 

4,864 
5,259 

Argentine  Republic    -   _..... 

British  East  Indies    •»  » 

21,652 
10,H63 

14,312 
15,544 

240,949 

124,752 

164,045 
167,483 

3,380 
927 

1,207 
824 

36,770 
9,834 

13,228 
9,411 

Australasia „._ ,. 

British  North  America 

21,239 

16,2 17 

217,421 

158,976 

5,339 

3,508 

64,450 

36,094 

Other  Countries 

38,403 

44,835 

438,900 

498,960 

3,204 

2,433 

36,642 

29,491 

Total 

Cast  &  Wrought  Iron  and  all  othei 
Manufactures  unenum.  (exoepi 

250,736 

231,618 

2,806,745 

2,530,164 

24,145 

21,690 

264,918 

241,685 

Ordnance) — To  Russia  toni 

5,457 

5,775 

114,139 

107,423 

591 

452 

14,031 

9,135 

Sweden  and  Norway 

17,745 

21,255     : 

182,519 

204,136 

1,682 

1,939 

18,789 

19,940 

Denmark _ 

8,477 

7,603 

70,421 

70,174 

996 

1,049 

7,635 

9,142 

Germany  „ „.. 

7,587 

8,738 

l.%,926 

143,793 

758 

915 

11,618 

14,477 

Holland    

13,039 

10,611 

167,091 

140,534 

1.348 

987 

14,784 

12,471 

France _ 

2.357 

2,689 

52,478 

60,636 

234 

419 

4,839 

10,209 

Spain  and  Canaries    .„...._  „ 

3,871 

2,977 

62,819 

43,118 

ISO 

307 

2,f65 
4,144 

4,.S9y 

Italy „ 

3,565 

8,419 

57,582 

52,189 

238 

21,553  . 

14,554 

179,822 

121,575     I 

1,'24 

414 

1 1 ,928 

7,323 

United  States 

1,495 

1,695 

982 

1,227 
1,128    - 
1,016    1 

35,2C0 
31,676 
19,174 

31,608 
18,162 
18,227 

69 
424 

80 

127 

lOS 

91 

1,603 
6,283 
1,616 

8,725 
1,769 
1,663 

Foreign  West  Indies „.. 

Pern „ 

Chili  .„ „ 

5  8iU 

3,2S6    i 

90,333 

49,520 

485 

195 

6,690 

3,906 

Brazil    .„ _ 

17,240 

31,047     1 

213.278 

321.377 

2,080 

2,649 

2f,lt6 

31,916 

Argentine  Republic  

British  Possessions  in  S.  Africa  .. 

16,474 
41,079 

17,235 
37,252 

176,519 
612,512 

191,072 

546,881 

1,253 
3,743 

463 
2,214 

15,209 
65,036 

8,608 
38,666 

British  East  Indies   „.... 

73,191 

62,507 

793,2.38 

7;)6.{;99      , 

6,142 

6,733 
4,204 

76,964 

68,034 

8,090 

6,281 

56,333 

80,298 
65,465 

Australasia  ._ _._....„..., 

46,063 

44,021 

710,228 

674,670 

4,368 

Ri-.tish  North  America „ | 

2,665 

2,346 

31,979 

31,894 

298 

187 
8S0    ' 

6,o55 
63,775 

British  W.  India  Islands  &  Guiana 

8,830 

6,2S8 

85,937 

72,477 

311 

Total ' 

4?,«48 

41.618 
326,894 

646,393 

071,221 

8,497 
30,161     1 

3,836 

314.403    1 

4,467,694 

4,310,286     ! 

27,946    ' 

409,728 

401,120 

18        TFxE    ECONOMIST  MONTHLY  TRADE  SUPPUiMENT.       [ 


Dec.  10, 
1898. 


ElPOETS. 

Principal  and  other  Articles. 


Quantities, 


Vat^ub. 


Eleven  Months  ended  November  30. 


1897. 


IV,  B.  Metals,&o.— Iron  and  Steel —  Con. 
Old  for  Ke-manufaotura    tonsl       82,152 


1898. 


1897. 


82,297  il   223,958 


1898, 

£ 
232,166 


Steel,  Unwroueht— To  Bussia...tonB}       46,734 


Sweden  and  Norway. 

Denmark 

Germany 

Holland    

France  

United  States 

British  East  Indies    . . . . 

Australasia  

British  North  America . 
Other  Countries _. 


Total I 

Black  Plates   for  Tinning  (Iron  &! 

Steel)— tfnited  States tons 

Other  Countries  .„._ 

Total .:.. 

Manufactures  of  Steel  or  Steel  and 
Iron  Combined — United  States 

Biazil    „. 

British  Possessions  in  S.  Africa  ... 

British  East  Indies    

Australasia  

Other  Countries 


Total 

Total  of  Iron  and  Steel  ...._... 

Lead,    Pig,   and  Manufactures  —  To 

Russia tons 

Germany 

China  (including  Hong  Kong)    ... 

Japan   

United  States 

British  East  ladies    

Australasia 

British  North  America 

Other  Countries „ 


Total „.„ 

Plate  and  Plated  and  Gilt  Wares   ... 

Telegraphic  Wires,  and  Apparatus 

Tin,  Unwrought — To  Russia  cwtf 

Sweden  and  Norway 

Germany 

France  , „ 

Turkey 

United  States _ 

British  North  America 

Other  Countries _ „ 


Total „ 

Zinc  or  Spelter,  unwrght  &  wrought.cwts 


Other  Articles     

Total  Metals  and  Articles  Manufac- 
tur€dtherefrom(except  Machinery) 

C.    Machinery    and  Millwobe,  or 
parts  thereof  —  Steam  Engines — 

Lccomotives — To  Russia 

Germany  _ 

Belgium    

France 

Spain   and  Canaries 

Other  Countries  in  Europe  ...._... 

United  States 

Countries  in  South  America 

British  Possessions  in  S.  Africa... 

British   East  Indies „ 

Australasia „....„._ 

Other  Countries 


J.  Oual 

Agricultural    —     To    Countries    in 

Europe _, 

United  States 

Countries  in  South  America 

British  Possoesions  in  South  Africa 

British  East  Indies    

Australasia „ 

Other  Countries '..,'' 


Total. 


18,204 
10,439 
54,303 
31,337 

2,537 
11,895 
21,989 
]  8,880 

4,120 
52,465 


272,896 


33,334 
12,953 
14,740 
46,S40 
15,826 

2,730 
11,207 
21,872 
25,745 

3,748 
57,132 


332,.541 
104,092 

66,616 
431,604 
200,050 

91,305 
244,931 
153,600 
164,184 

51,956 
531,185 


255,947    2,370,985 


642 
54,056 


54,698 


764 

762 

5,132 

8,772 

1,734 

25,622 


42,786 


3,409,043 


604 


6,247 


52,182  ,i    522,818 


52,786    I    529,065 


509 
1,893 
2,255 

11,604 
1,445 

14,630 


32,336 


79,543 

18.569 

104,382 

143,734 

60,090 

636,867 


276,168 
126,805 

93,970 
422,031 
116,158 

94,324 
228,75 1 
170,409 
195,194 

47,111 
600,572 

2,370,299 


5,763  ;t 
484,549  il 


490,317  ]' 


78,£69 
.37,590 
52,444 

185,034 
46,503 

425,200 


1,043,188  ,      825,640 


11,984 

949 

2,514 

2,155 

143 

7,592 

807 

2,031 

9,300 


37,506 


19,650 
7,197 
6,038 
9,704 
7,048 
2,708 
5,432 

34,063 


3,009,222  .22,646,529 


10,587 
1,119 
1,765 
1,638 
76 
7,516 
661 
2,480 
9,887 


.35,629 


91,740 


142,586 


2i,787 
9,275 
8,157 

10,991 
5,937 
1,555 
4,823 

36,758 


146,175 

12,301 

29.818 

30,414 

2,033 

112,151 
11,995 
27,401 

126,659 


20,732,563 


139,268 

16,388 

24,120 

24,140 

1,103 

116,502 
10,985 
35,876 

141,613 


499,034 
370,233 


828,962 


63,396 
23,152 
19,270 
31,076 
23,361 
8,891 
17,369 
111,346 


102,344 


162,017 


297,864 


111,4^0 


839,472 


508,994 


337,998 


976,553 


88,796 
33,210 
28,682 
38,831 
21,615 
5,557 
17,269 
131,206 


365,176 


144,724 


9i9,358 


31,509,299  29,994,501 


7,672 

1,162 

9,720 

1,784 

27.960 

31,816 

597 

119,033 

80,809 

216,915 

181,114 

284,069 


962,651 


335,701 
15 
29,163 
9,801 
19,038 
22,S20 
32,429 


27,772 

3,641 

15,341 

3,553 

20,978 

58,615 

610 

158,570 

57,601 

388,048 

228,948 

336,865 


QUANTITIBS. 


Value. 


Month  ended  November  30. 


1897. 


6,408 


5,468 

2,492 

1,404 

4,596 

4,274 

182 

973 

3,622 

2,250 

383 

5,363 


30,994 


62 
4,461 


4,513 


36 
i02 
295 
982 

148 
5,186 


6,849 


313,355 


128 

183 

37 

35 

2 

461 

79 

240 

1,259 


2,427 


1,369 
712 
936 
528 
806 
9 
723 

3,681 


8,767 


16,717 


1898. 


1,298,042 


488,887 
178 
33,478 
8,291 
18,532 
28,203 
60,163 


498,967  I     637,232 


1897. 


1898. 


4,967 


3,705 
2,043 
1,392 
4,529 
1,055 

222 
1,037 
1,909 
2,420 

269 
4,034 


22,615 


2 

4,467 


4,469 


27 
495 
157 

1,663 
119 

1,413 


16,870 


14,023 


39,219 
13,462 

9,059 
39,836 
24,526 

6,983 
18,692 
23,661 
18,425 

4,455 
52,778 


27,527 
13,681 

9,401 
42,463 
10,118 

8,457 
21,331 
14,382 
18,985 

3,6S1 
49,844 


231,(96     {     219,9:o 

490     1              26 
42,239     1       41,851 

42,729     j       41,877 

7,975     1         7,578  , 

3,394 

6,681 

17,S06 

5,944 

123,062 


7,136 
4,448 

28  945 
3,733 

34,651 


3,864         164,312 


25?,537 


502 

280 

18 

41 

619 
31 

264 
752 


86,490 


2,179,513     i  1,854,937 


2,516 


1,769 

2,084 

5S8 

507 

48 

7,273 

1,233 

3,451 

17,8£6 


35,449 


6,749 

3,758 

246 

642 

10,033 

743 

3,851 

10,816 


49,725 


34,341 


2,402 

4,485 

1,227 

2,366 

869  ' 

3,058 

1,600 

1,713 

£66  ; 

2,696 

100 

29 

451  ! 

2,3£6 

3,038 

12,177 

36,863 
48,672 


•39,837 


9,858 
5,138 
3,540 
6,370 
2,385 
420 
1,862 
12,798 


10,213  ii        28,910 


12,198  [        12,551 


93,295 


Ij  3,036,552 


1,040 
915 
115 

2,983 
714 

7,059 

671 

9,824 

3.753 

28,384 


42,371 


2,760,470 


55,658 


20,452 

2,723 
698 
1,630 
2,861 
2,704 


170 

11,309 

,320 

t9l 

10,721 

SO 

21,145 

4,106 

67,883 

27,070 

35,208 


178,659 


32,036 

2,473 

197 

2,454 

.3,875 

14,323 


31,066 


55,358 
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EXPO&TS. 

Principal  and  other  Articles. 

Qdan 

TITIE8. 

n  Months  en 

1            Value. 

1 

Quantities. 

1 

j            Vaiup. 

Eleve 

ded  November  30. 

Month  ended  November  30. 

1897.      1      1398. 

1897. 

1898. 

1897, 

1898. 

1897. 
£ 

8,398 
5,710 
1,666 
6,2>.3 
5,079 

14,151 
42 

10,362 
9,023 

27,3hO 
9,892 

17,712 

1898. 

IV.   C.  Machinery  and  Millwobk— 
Steim  Engines— Co)i. 

Other  Descriptions — To  Russia 

Germany     

! 

... 

£ 

1.35,500 

103,3P5 
37,581 
43,627 
62,501 

140,983 
.%685 

1(9,791 
97,972 

276,710 
95.174 

2Sl,0OJ 

£ 

150,836 

151,218 
30,182 
68.l3r 
43  66P 

16S,858 

6,522 

98,316 

72,636 

183,424 
99,513 

221,68,- 

i 

... 

£ 

10,482 
7,015 
1,728 
5,617 
4,232 

25,879 
61 

14,171 
^457 

30,763 
8,284 

22,344 

Spain  and  Canaries    

Other  Cnuntries  in  Kurope  

United  States                     

British  I'ossessions  in  South  Africa 

Australasia       

Total 

I,:i8J,646 
2,851,264 

1,290,927 
3,-226,01 

... 

115,618 
203,842 

135,032 
369,049 

Countries  in  Kurore  

... 

... 

469,189 
3J2 
40,880 
20,255 
13,507 
71,829 
27,172 

584,534 
3,178 
48,430 
20,fl62 
6,241 
89,274 
48,111 

... 

... 

16,799 
93 
5,640 
3,555 
395 
7,991 
3.051 

41,158 

2,690 

4,e65 

?,2.32 

814 

6,984 
3,059 

United  States 

British  Possessions  in  South  Africa 

Total 

Scving  Machines — To  Countries  in 

... 

633,260 

800,770 

37,521 

61,502 

... 

... 

865,599 
42,(00 
23  392 
14,307 
6,578 
32,018 

863,376 
41,570 
19,17i 
28,4i( 
5,737 
3:1,611 

... 

... 

87,308 
3,485 

1,441 

1,440 

692 

3,507 

73,357 
2,157 
1,516 
732 
1,015 
2,850 

Countri'  s  in  South  America 

liritish  Posscssious  in  South  Africa 

Australasia  

Total 

Mining — To  Countries  in  Europe    ... 
United  States 

... 

984.324 

938,876 

... 

97,873 

81,627 

... 

... 

3?,446 
70 

2.?,58) 
476,776 

79,812 
147,395 

5ti,a31 

33,M0 
677 

31,294 
279,608 

fiS.lOi) 
162  13 

83,80& 

... 

... 

683 

4,184 
33,923 

4,768 
5,646 
7,275 

8.7 

id,'i34 

39,863 

4,325 
6,447 
8.324 

Countries  in  South  America 

British  Possessions  in  South  Africa 

Australasia  ,... 

Other  Countries 

Total 

... 

816,110 

849,169 

... 

— 

56,434 

63.915 

lovi.h_To  Russia   

... 

... 

6:8,784 
854,f,CC 
171,6!8 
639,2-8 
94'i895 
141,233 
693,828 
201,998 
119,f:44 

1 1,489 
886,704 

10,.364 
141,739 

1,120,786 

921,187 

212,875 

604,384 

902,6S6 

97,904 

276,806 

2i9,921 

107,334 

1,120 

1,1S1,50(J 

18,767 

288,29i 

... 

1 

1 

52,899 
65,564 
12,241 
42,324 
62,589 

6,659 
!8,2c0 
2. ',233 
11,178 
491 
75,002 

],05t 
18,682 

168  696 

74,348 

15,919 

54,205 

83,771 

8,535 

15,877 

19,085 

10,121 

175 

113,312 

2,099 

38,406 

G  ermany 

Holland    

P/anca  

China  (including  Hong  Kcng) 

Japan    

United  States 

Countries  in  South  Am  rica 

British  Possessions  in  South  Africa 

British  East  Indies 

Australasia 

Other  Countries . 

Total 

... 

5,360,280 

5,991,561 

... 

389,163 

601,449 

0,;jci  Descriptions — To  Co  ;        .I'n 

Europe 

United  States 

... 

... 

1,960,620 
42,872 
325,825 
260,2,7 
679,706 
366,333 
873,056 

2,452,843 
46,491 

27' ',24'' 
273,393 
65t),3>4 
441,895 
852,870 

— 

... 

180,436 
3,891 
33,900 
21,897 
61,610 
31,525 
73,164 

257,49? 
4,551 
£9  298 
23,222 
00,864 
49,624 
71,844 

Countries  in  Sout-o  America 

British  Possessions  in  South  Ah  c 
British  East  Indies   

Tota' 

._ 

4,538,699 

6,021,098 

412,413 

490,896 

Steam  Engines  

... 

... 

12,332,673 

13.454,474 

... 

■  •* 

9£3,460 

1. 314,3  i9 

Total  of  Machinery  and  Mill  Work 
D, — Apparel  and  ABTiOLEa  o» 
Personal  U.se. 
Apparel  md  Slops — To  France  ._._... 
United  States „... 

•  a. 

... 

15,1;8  937 

16,0)0.676 

... 

... 

1,195,80' 

1,033.438 

_ 

99,792 

50,419 

1,7 15.42  J 

186,730 

1,48<',870 

263,117 

137,015 

687,013 

83  89; 

42,759 

1,539,941 

144,5391 

1,3:0.314 

209,519; 

14j,0,il! 

64-?,24l'| 

- 

... 

14,804 
3,524 
143,419 
14,573 
95,974 
17,538 
1P,I51 
71,742 

11609 
4,194 
126,623 
17,^17 
90,981    ) 
15,116 
18,906 
72  2)4 

British  Possessions  in  S.  Africa  .„... 

British  East  Indies ^....^... 

Australasia _.„._...._... 

British  North  America _... 

British  W.  ].  Islands  and  Guiana  ... 
Other  Countries ...._._._._..... 

Total 

Haberdashry&Millinry,inc.Embroidry  - 
and  Ne  edlework — To  Germany   . . . 

... 

.« 

4,S92,985 

4,279,243; 

._ 

380,725 

3S6  481 

- 

- 

41,965 

i5,n3   ) 

17,378 
29,994     j 

.'5,836!           - 
1.3,3.38 

... 

4,707 
],^75 
1,826 
3.230 

3  760 
l,')8n 
1730 
2,936 

Franco 

United  States _...| 

-- 

17,072, 

27,063'i 

... 
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Exports, 
Principal  and  other  Articles. 


QrASTITIBS. 


Valuk. 


Eleven  Months  ended  November  30. 


1897. 


rV. — D,     AppARIL  &  ABTICLESOFPEBSiONAr,- 

UsE.-Coji.-H'daehery,  Jl'lnery,  &o. 
British  Possessions  in  S.  Africa  .„ 

British  East  Indies    » 

Australasia 

British  North  America ,. 

British  W.  India  Islands  and  Guiana 
Other  Countries  .„.„.„._ _._ 


Total., 


flats  of  all  descriptions dozens 

Leather,Boots&  Shoea-To  Brazil  doz.pr 
British  Possessions  in  S.  Africa  ...... 

British  East  Indies    «.» 

Australasia 

British  W.  I.  Islands  and  Guiana  ... 
Other  Countries  .„...._.„.„.„. ... 


Total 

Umbrellas  and  Parasols 
Other  Articles ^..  ._,. 


Total  Apparel  ftArticlesof  Personal  Use 

E. — Chemicals,  and   Chemical    and 

Medicinal  Preparations. 

Alkali — To  Russia .....cwts 

Sweden  and  Norway 

Germany . 

Holland    „ 

France „ 

Spain  and  Canaries 

Italy 

United  States .„ 

Australasia _ 

British  North  America „ 

Other  Countries  .„.. ...„._._ 

Total 

Bleaohng  Materials  orPreparatne . . .  owte 
Copper,  Sulphate  of  


Manure,  Chemical — To  Germany  tons 

Belgium _ 

France _ 

Spain  and  Canaries 

British  W.  I.  Islands  and  Guiana 
Other  Countries. „...,_. „.„.„,„,, 


991,857 


30,729 
241,093 

26,447 
160,818 

40,129 

89,838 


589,054 


1898. 


934,105 


21,022 
235,704 

34,464 
164,454 

45,075 

77,480 


578,199 


229,481 
95,433 
165,449 
127,633 
50,892 
31G  654 
221,776 

1,812,772 
203,2 18 
176,5:6 

1,244,678 


4,644,542 

1,067,628 

55,492 


3,434,825 
1,020,772 
50,533 


61,073 
25,526 
71,250 
44,575 
1?,126 
161.5C6 


and 


Total _ 

Medicines,      comprising      Drugs 

Medicmal  Preparations 

Other  Articles „ 

Total  Value  ot  Chemicals  &  Chemical 

and  Medicinal  Preparations.., 

F. — All  Other  Articles. 

Arms,     Ammunition      and     Military 

Stores — Fire  Arms  (smsJl)  ......Nc 

Gunpowder -»..,._,„lbe 

All  other  kinds  ..,__ 

Bags  and    Sacks,  empty,  tor  packing 
Merchandise — To  Russia  ...dozent 

Germany _._,„._._... 

Turkey.. _._«...... 

United  States _.«„.„._...._... 

Foreign  West  Indies _... 

Australasia  ..,. .„._ ... 

British  W.  I.  Islands  &  Guiana  

Other  Countries  .„._._._._._._.„.„ 


379,056 


185,128 
119,796 
132,482 
101,775 
54,882 
294,934 
244,568 
786,109 
198.241 
187,134 
1,159,796 


58.539 
14,450 
71.9iO 
49,904 
17,437 
203,305 


415,805 


Total. 


Books,  Pi inted    ._._._._._._._.„cwts 

Candles    „.„.„. ..lbs 

Caoutchouc,  Manufactures  of 

Carriages  —  Railway     Gariiages     for 

Passengtrs,  and  parts  thereof 

Railway  Trucks,  Waggons,  &c.,  and 

parta  thereof 

Cycles,  and  parts  thereof 

All  Other    sorte    (including  carts) 
and  parts  thereof   


183,458 
22247,500 


Cement— To  Holland tons 

United  States. ...,._ , 

Brazil    

Argentire  Republic    

British  Possession  in  South  Afiica... 

British  East  ladies    

Aubtralada  

British  North  America  

Other  Countries 


148,874 
8,087,903 


42,729 

300,770 

111,279 

80,188 

77,835 

31,906 

70,066 

1,269,896 


1,984,698 


Total 384,711 


7,494 
64,192 
20,587 
22,338 
40,431 
35,263 
36,493 
11,182 
126,726 


131,382 
7,675,800 


62,387 

3J3,328 

142,819 

11,942 

55,306 

17,623 

60,599 

1,325,053 


2,019,061 


192,337 
22412900 


1897. 


£ 
331,182 
107,691 
38S,570 
132,314 
81,817 
225,839 


1,369,513 


973,433 


100,322 
607,682 

63,250 
355,496 

76,596 
235,897 


1,444,243 
430,982 
2S2,502 


9,C93,658 


65,113 
20,005 
88,.372 
21,053 
17,464 

102,796 
64,072 

414,C06 
61,435 
43,239 

312,734 


i.io.'^.^sa 

3.39,541 
933,520 


1898. 


£ 

327,535 
109,196 
423,359 
136,041 
79,010 
203,989 


1,372,139 


969,221 


66,163 
576,499 

83,945 
327,557 

81,6S9 
216,029 


1,351,862 
405,441 
836,926 


8,714,832 


54,501 
27,141 
32.087 
21,527 
19,429 
96,195 
73,472 

156,254 
60,331 
48,872 

329,241 


QUANIITISS. 


Value. 


Month  ended  November  30. 


1897. 


1898. 


1897. 


69,033 


72,903 


3,257 
23,574 

3,418 
11,866 

8,991 

7,002 


68,103 


276,991 
J98,.i53 
331,212 
296,427 
105,604 
596,732 


1,805,519 


1,030,410 
2,656,935 


7,959,214 


333,774 

181,676 

1,260,726 

10,122 
46,367 
28,428 

9,041 
21,634 

5,880 

20,171 

£74,207 

412,559 


5,053 
45,917 
12,975 
15,442 
37,827 
42,605 
36,189 
13,450 
99,824 


309,282 


1,215,650 

392,649 

1,120,048 

513,557 

1,091,363 
1,342,172 

230,194 


919,100 
234,351 
812,744 


285,012 
127,007 
?19,122 
367,930 
142,652 
747,979 


1,989,702 


1,001,831 
2,667,281 


7,673,009 


314  008 

176,346 

1,759,310 

11,399 
48,375 
31,020 

1,763 
16,190 

3,999 

17,426 

271,548 

401,720 


1,213.119 

299,877 
1,204,142 

651,746 

988,974 
i:81,466 

221,202 


12,926 

10,002 

104,626 

£6,625 

36,2;0 

26,581 

36,330 

29,753 

64,638 

69,850 

68,5b4 

77,462 

59,446 

66,923 

19,797 

25,382 

208,630 

183,782 

24,629 
10,542 
13,053 
19,377 
5,463 
34,279 
22,104 

116,757 
21,102 
34,624 

170,230 


2,031 
20,502 

4,921 
13,501 

7,470 

6,449 


54,874 


19,659 
18,149 

7,609 
12,500 

2,532 
36,702 
22,052 
61,808 
12,782 
27,469 
107,189 


472,170 

131,938 

1,730 


2,891 
1,940 
3,600 
4,259 
1,965 
10,651 


25,306 


331,381 
111,116 

247 


£ 
25,990 
12,145 
33,771 
5,127 
9,714 
21,539 


119,624 


72,343 


10,254 
59,998 
8.556 
27,626 
17,280 
21,748 


145,460 
47,087 
32,276 


797,515 


7,927 
2,206 
2,549 
3,627 
1,831 

10,982 
6,089 

25,333 
6,361 
8,390 

46,542 


3,861 

877 

5,508 

5,826 

1,680 

13,174 


121,837 
41,116 
27,646 


20,018 
1G,S64 
19,942 
23,884 
14,903 
£0,787 


.10,726   150,898 


102,924 
309,419 


16,653 
339,600 


5,1GI 

57,904 

16,974 

2,649 

7,189 

167 

9,955 

117,195 


6,687 
608,600 


4,903 

31,648 

13  193 

6,524 

10,891 

801 

14,009 

152,408 


217,194     ;      231,377 


22,961 
2,415,600 


22,839 
2,899,900 


601,167    '     676,370 


627 
2,603 

273 
3,115 
3,465 
4,015 
2,561 

722 
8,939 


26,325 


420 
2,138 
2,0  U 

572 
4,345 
3,240 
3,038 

789 
8,375 


25,008 


753,810 


27,345 

8,691 

134,897 

1,':71 
8,381 
3,873 

712 
2,205 

219 

2,866 

24,201 


43,728 


148,141 

31,429 

123,851 

45,775 

1.31,100 
89,322 

24,290 


1,086 
4,369 
667 
4,9.37 
5,948 
6,917 
4,393 
1,305 
15,065 


43,6S8 


48,053 


Dee.  10, 
1898. 
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Exports. 
Principal  and  other  Articles. 


IV. — F.     All  Other  Articles. — Con 
Coal,  Products  of,  &c.  (incl.  Naphtha, 

Paraffine,  Paraffins  Oil,  &  Petroleum! 
Cordage,  Cables,  Rope  and  Twine  of 

Hemp,  or  like  Material cwts 

Earthenware,    China    Ware,     Parian, 

and  Porcelain — To  Germany  

France „,»..,,.. 

United  States „... 

Brazil    „.„ 

Argentine  Republia ^,i. 

British  East  Indies 

Australasia  ^... 

British  North  America 

Other  Countries _  «  ..... 

Total 

Red  Pottery  A.  Brown  Stoneware,  and 

Clay  Manufactures,  except  Bricks 

Furniture,  Cabinet&Upholstery  Wares 

Glass — Plate,  Rough  or  Silvered,  sq.  ft 

Flint,  of  all  kinds,  &  Manufacs...cwt8 

Bottles  and  Manufactures  of  Green: 

or  Common  Glass    

Other  Manufactures,   nnenumerated 
Leather,  Tanned,  Tawed,  or  Dressed, 

Unwrought cwts 

Wrought  (except  Boots  k  Shoes)., 


Quantities. 


VALX7B. 


Eleven  Months  ended  November  30. 


1897. 


1898. 


191,960 


184,992 


1897. 


1898. 


£ 
1,523,631 

£50,823 


Oil :  Seed  Oil — Sweden  &  Norway,  tons 

Germany .. 

Holland    

Belgium   _ 

France  

Italy _ 

Austrian  Territories „....„._ 

Turkey „.„.. 

Egypt    ._ _,_ 

Brazil    ._ „ ...„.„._._ 

British  East  Indies „.„ 

Australasia „.„ 

British  North  America „,„ 

Other  Countries  ._.„._...._,„._._ 


Total. 


Oil  and  Floor  Cloth sq.  yds. 

Painters'  Colours  &  Materials,  unenum 

Paper :    Writing    or     Printing,     and 

Envelopes — To  France cwts 

United  States „ , 

British  Poss.  in  South  Africa  .„ 

British  East  Indies „...._ 

Australasia „...,„,_ 

British  North  America.. ...._._ 

Other  Countries  ._._.„,„._,_,_ 


Total. 


Hangings  .„.„ , 

All  other  descriptions 


Total  of  Paper 

Rags  (except  Woollen)   and    other 
Materials  for  making  Paper  tons 


Saddlery  and  Harness 


Skins  and  Furs  of  all  sorts- 
United  States  

Other  Countries 


-To  France 


Total _... 

Soap „ „ cwts 

Stationery  otherthan  Paper 


Wool— Flocks  and  Rag  Wool lbs 

Noils 

Waste   

Combed  or  Carded  and  Tops  


Other  Articles.. .._._._ -.,_._ 

Total     of    all    other    Articles   either 
Manufactured  or  partly  Manufao. 


1,397,240 

88,003 

754,094 
214,710 

142,521 


1,649,486 
83,330 

705,547 
226,888 

145,654 


3,S0O 

10,540 

3,831 

2,546 

8,144 

746 

713 

713 

1,065 

2,231 

1,207 

3,890 

2,305 

8,581 


50,312 


22,767,800 


2,090 

7,2£9 

4.357 

2,931 

3,908 

682 

524 

801 

872 

2,251 

1,176 

3,047 

3,844 

7,599 


40,742 


21,713,000 


37,400 
9,493 

71,766 

55,186 
317,260 

18,583 
125,692 


635,382 


67,766 


222.650 


925,798 


36,100 
7,684 

57,747 

67,810 
286,673 

14,333 
118,007 


588,404 


74,772 


55,692 

58,792 

617,775 

49,568 

27,938 

63,667 

237,052 

131,811 

367,243 


1,609,538 


161.976 

580,066 

81,239 

10:1,768 

354,271 
168,662 


£ 
1,380,465 

364,537 


80.923 

59,313 

5f  6,420 

5?,292 

30,174 

65,159 

201,140 

164,504 

374,413 


1,534,338 


153,911 

546,984 

89,174 

192,174 

333,388 
195,341 


1,256,931     1,295,749 
375,051        372,493 


213,349 


876,5-25 


51,784 


676,711 


13,189,000 

10,800,200 

2,959,300 

23,803,400 


53,463 


744,853 


12,447,800 

jl0,895,0C0 

2,238,900 

122,353,600 


64,416 

166,050 

62.416 

40,160 

121,237 

13,616 

11,614 

13,106 

19,163 

38,779 

25,093 

79,401 

38,113 

167,374 


860,537 


958,713 
1,468,300 


65,000 

22,924 
108,6G-4 

96,164 
383,371 

31,589 
227,980 


35,065 

112,933 

67,499 

45,426 

68,354 

10,672 

8,591 

15,072 

15,984 

40,401 

24,126 

6?,590 

56,926 

147,200 


701,339 


917,238 
1,614,808 


Quantities. 


Month  ended 


Value. 


November  30. 


1897. 


1898. 


16,598 


17,156 


126,111 
8,075 

74,619 
20,618 

13,325 


183 

1,223 

479 

240 

467 

60 

104 

71 

158 

195 

207 

354 

114 

1,011 


4,866 


935,592 
160,550 


304,696 


1,4C0,838 


271,092 


433,751 


59,311 
602,754 
135,188 


797,283 


G, — Parcels  Post _ 

Total    Value    of    British    and   Irish 
Frr.-'u.seand  Manufactures  Exported 


696,424 


859,046 


62,274 

14,540 

89,566 

110,261 

339,567 

25,994 

213,580 


1,916,700 


855,782 


177,381 


292,735 


1,325,893 


266,057 


406,198 


45,358 
685,574 
154,877 


865,809 


767,178 


901,064 


3,902 
f3S 

7,036 

5,449 
22,218 

2,713 
10,090 


3,679 


1,733,100 


52,247 


3,904 


19,190 


>,341 


6,421 


3,388 
131 
3  60O 
6,729 
23,658 
2,318 
9,122 


49,946 


4,921 


21,035 


75,902 


5,052 


61,361 


8D1,152 

536,516 

98.390 

1,898.009 


291,028 

654,090 

80,157 

1,263,321 


4,907,090     5,456,976 


30,271,965  30,483,623 


1,865,197     1,882,820 


216,047,822  1212412384 


1,226,100 
830,600 
239,800 

1,818,300 


62,164 


1,111,600 
9':6,900 
l':8,500 

1,920,800 


1897. 

£ 
147,492 

32,857 


1598. 


£ 
121,957 

37,140 


6.931 

7,268 

4l,49C 

6,9C5 

3,413 

9,269 

23,784 

16,820 

37,981 


7,595 

7,899 

41.876 

5,861 

4,126 

8,144 

22,142 

15,256 

38,639 


151,861  I      151,327 


134.181 

7,871 

75,767 
26,798 

13,279 


168 

549 

383 

230 

268 

55 

40 

70 

89 

256 

122 

260 

286 

923 


15,201 

63,127 

7,288 

20,483 

33,865 
15,886 

109,887 
36,765 


14,028 

75,520 

8,120 

18,425 

36,252 
24,369 

116,976 
40,348 


2,952 
18,936 
7,523 
3,533 
8,604 
1,038 
1,662 
1,213 
2,804 
3,337 
4,139 
7,173 
1,995 
19,014 


2,734 
9,103 
6,105 
3,484 
3,858 
1,081 
734 
1,282 
1,680 
4,e50 
2,615 
5,323 
5,137 
18,249 


83,823 


81,946 
142,141 


65,935 


76,188 
164,128 


7,241 

1,924 
10,4^5 

8,323 
29.886  ! 

4,059  i 
18,975  I 


80,893 


9,981 


8,280 
473 

6,640 
10,595 
28,008 

4,074 
18,524 


76.494 


12,401 


27,073  32,235 


117,897        121,133 


30,451 


26,444 


40,942 


41,525 


4,898 
61,606 
10,862 


1,925 
6t,C97 
14,145 


67,866 


64,200 


89,410 


80,167 


68,263 


97,688 


27,148 

43,246 

6,100 

108,429 


460,298 


25,677 

47,474 

r),!)16 

107,239 


553,951 


2,848,314  I  2,937,739 


209,318  !      188,149 


19,773,694   19,820,207 
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in.— EXPOETS— FOEEIGN    AND    COLONIAL    MEECHANDISE. 


EXPOBTS. 

Principal  and  other  Exports. 


Quantities. 


Dacon    ._....„,„,„...._.».«■•.••' •-owts 

Bark,  Fenivian  „.„.„._.- 

Butter 

Margarine     » 

Caoutchouc  ....„ -•» ' 

Cheese  >„...._ 

Borax*  

Chem.  Mamifac.  &  Products,  UDenum.£ 
Chicory  (incl.  Boasted  &  Ground)  owts 

Oochiceil -.- - 

Cocoa,  raw  lbs 

Cot 01,  prepared  

Coffee  (inol.  Roasted  &  Ground)  ...owts 
Copper,  unwrought  &  part  wrght.„tons 

Com — Wheat cwts 

Wheatmeal  and  Floor  .„ 

Cotton,  Raw :— Russia,  Northern  Ports 

Germany  .„ 

Holland    

Belgium 

France  

United  States 

Other  Countries  ...._ „.. 


Total „.., 

Cotton  Manu'ictures  of  all  S  rts £ 

Currants  owts 

Cutch  andGambier tons 

Fish,  Cured  or  Salted    cwts 

Fruit — Lemons bushels 

Oranges 

Glass     owts 

Bottles gross 

Guano    tons 

Gum,  Arabic    owts 

Lac,  Seed,  Shell,  Stick,  and  Dye,., 

Gutta  Percha  .„ 

Hemp,  Dressed,  Undressed  &  Tow  tons 
Hides,  Raw,  &  Pieces  thereof — Dry  cwts 

Wet  cwtiB 

Hops , , 

Indigo  

Iron  &  Steel :  Bar,  Angle,  BoIt,&c..tons 

Steel,  Unwrought  

Manuf.:  Girderri,  Beams,  k  Pillars 

Cycles  and  parts  thereof    £ 

>Iaohinery £ 

Unenumerated  (i..oluding  Tyres  and 

Axles)    _ cwts 

Ivory,  Teeth,  Elephants',  &o 

Jute   tons 

Mfinufaetures £ 

Lard cwts 

Leather 

Boots  and  Shoes doz,  pairs 

Meat,  Preserved   „ owts 

Oil — Cocoanut 

Olive tuns 

Palm cwts 

Paper  and  Strawboards,  &o 

Petroleum   gallons 

Quicksilver „ lbs 

Raisins cwte 

Bice  „ 

Saltpetre 

Seeds — Flax  or  Linseed  qr» 

Rape _ „ 

Silk— Raw lbs 

Knubs  or  Husks  of  Silk  &Wa8te  cwts 

Thrown,  Dyed,  or  Undyed lbs 

Silk  Manufactures — Broadstuffs  £ 

Ribbons    

Unenumerated    , . 

Spices — Cinnamon lbs 

Pepper  ._ „ 

Unenumerated    

Spirits,  unsweetened — Brandy..prfgallb 

Rum  (inol.  Imitation  Bam)  ._ 

Geneva  and  unenun;.erat9d 

Mixed  in  Bond   ..„ 


Total  of  Spirits    

Soear — Refined  and  Candy owts 

Unrefined    ,„._ 

Molasses  

Total  of  Sugar  and  MolasEoa 

TnUow  and  Stearine  .„.„.„..,.„ 

Tea-China lbs 


Value. 


Eleven  Months  ended  November  30. 


1897. 


•286,891 
18,072 
61962 
13,585 

213,663 
47,77 1 


1,442 

2,671 

13,830,923 

5-20,951 

421,806 

8,811 

180,970 

192,071 


616,237 
124971 

53,748 
186,445 

93,970 
322,553 
426,056 


1,833,983 

56,382 

5,403 

352,913 

76,715 

1,018,513 

80,041 

9,347 

2,063 

39,465 

97,126 

6,583 

26,578 

331,920 

167,0i6 

1,760 

43,181 

19,663 

4,036 

1,419 


509,108 

4,594 

83,006 

371,277 

213,172 

18,471 

53,694 

66,873 

3,713 

59  J,  557 

88,973 

1,61.3,184 

2,093,511 

44,267 

1.897,178 

51,639 

77,328 

23,077 

82,419 

4,699 

53,030 


1,06?,S40 

19,68U,800 

9,014,100 

50,473 

820,327 

36,532 

122,570 


1,029,902 
191,239 
895,862 
253,664 


843,765 

925,109 

18,150,316 


1898. 


1897. 


457,004 

26,033 

57,227 

0,083 

S6G,561 

£0,.;69 

122 

'"431 

3,163 

9,258,715 

631,831 

520,513 

12,080 

437,273 

378,614 


1898. 


712,895 
76,631 
2. ',805 
92.20) 
32,022 
312,076 
385,947 


£ 

394,867 

27,935 

313,437, 

33,029, 
2,530,SOt), 

lS8,19j. 

23Cl!431, 

1,470 

17,151; 

3;9,£9:1| 

54,304 

1,814,375; 

443,.')70: 

67,072, 

89,.=  3:j 

1,420,376; 
241, 43S! 
102  925' 
362.C80 
160,365' 
869,063: 
841,576 


Quantities. 


Value, 


Month  ended  November  30. 


1897. 


1,634,0:8 

4i,925 

3,536 

?57,340 

100,370 

361,523 

75,»9i 

11355 

2,999 

31,598 

68,132 

9,559 

27,276 

331,3:8 

246,508 

6,720 

37,0:9 

23,871 

2,022 

725 


518,454 

5,2i2 

107,212 

45'y,6U 

265,221 

18,685  t 

62,525 

61,782 

3,438 

536,679 

91,659 

1,319,023 

2,207,601 

38,126 

l,653,5f!8 

43,437 

137,174 

23,245 

97,803 

3,518 

12,097 


1,113,200 

15,652,200 

7,851,700 

45,815 

834,242 

47,281 

128,959 


3,S97,825 
332,346 

43,201 
1 17,78  :< 
531,485' 

19,^96 
224,905, 

C9.582 
4,756, 

l),'-8(; 

81,731 
361,724, 

67,230, 
481,980 
863,340 
319,584 
5,S08 
761,452 
173,588 

37,114 

10,232 

82,770 
41 1,423 

298,374 

195,619 
1,137,908 
1,150,48  I 

434,9841 

1,630,2481 

53,299] 

152,1411 
83,t73| 

128,093 

622,190 
75,299 
48,956 

193,873 
54,634 

862,158 
39,489 

127,453 
41,246 
34,253 
27,573 
40,222 

234,818 

246,314 
96,463 
41,210 

280,906 

160,344 
85,047 

130,710 

7,191 

10,298 


1,056,300 
169,095 
325,364 
i73,926 


768,385 

957,596 

14,642,982 


183,249 

119,673 

209,404 

83,073 


£ 

683,076 

47,226, 

2SS02S 

22,,3G8! 

3,60.3,095 

141,684' 

107! 

279  768, 

415 

18,676; 

2^7,717 

C8,8a9, 

1,995,9691 

650,934; 

178  892' 

237,061; 

1,450,942' 
128,820, 

33,730; 
154,170 

52,123! 
791,896, 
e53,<J76| 

3,264,757'; 
433,044 
40,740;] 

7^74i: 

581,406,1 

28,658  i 
105,891 

03,876 
5,588' 

18,319: 

60,335 
233,226 

76,081' 

660,96? 

1,064,543, 

4S4  874' 

23,.' 85 
622,562 
204,2  I2i 

23,147, 

4,117, 

178, 1!  8 

6U,303| 

3:5,312 

217,512 

1,212,206' 

1,130,224 

602,417; 

1,960,517 

50,864 
183,360 

73,852 
117,0271 
535,415 

77,148 

39,223 
2(6  699, 

55,635, 
777,090 

31,791 
238,144 

41,697: 

50,265' 

28,513: 

8,482 

395,189, 

290,618' 

107,881 

33,714 
337,702 
166,469 

32,322 

130,210' 

8,249' 

11,730 


182,511; 

104,987 

179,468' 

83,577 


417,060 
877,307 
680,799 


368,032 
973,445; 
576,841' 


35,135 
2,174 
6,415 
1,283 

21,983 
6,511 


103 

274 

1,682,904 

86,863 

27,338 

461 

21,303 

26,374 


92,663 

6,071 

28  i 

4,737 

3,838 

25,597 

46,174 


179,315 

3,516 

425 

51,051 

7,258 

11,877 

8,414 

828 

235 

3,863 

9,795 

917 

1,938 

12,379 

17,216 

229 

1,371 

3,365 

342 

102 


63037 

770 

12,381 

36,038 

13,144 

2,092 

5,351 

9.974 

295 

68,784 

10,152 

179,994 

338,050 

6,207 

138,334 

2,156 

4,068 

4,162 

4,934 

328 

2,845 


103,600 

1,450,700 

882,000 

4,791 

£9,002 

3,580 

16,427 


1898. 


44,716 

2,204 

4,886 

706 

31,153 

5,709 

3 

"'  16 

213 

456,311 

60,5S2 

52,755 

1,655 

19,482 

23,771 


51,004 
10,765 

2,516 
11,775 

1,078 
20,225 
42,016 


113,810 
37,924 
13,998 
24,669 


76,491 

98,969 

1,429,563 


139,379 

'6^194 

189 

52,285 

20,396 

17,473 

8,497 

),758 

53 

3,4,32 

5,531 

460 

3,996 

13,290 

19,501 

8.=0 

2,' 8) 

1,883 

629 

?5 


24,739 

673 

10,306 

57,710 

18,003 

1,153 

7,542 

6,616 

135 

43,C09 

9,380 

114,250 

319,6:0 

2,563 

182,511 

815 

12,920 

7,434 

7,877 

768 

1,641 


60,900 

1,701,5CO 

1,797,800 

4,332 

110,351 

7,420 

10,286 


138,439 

16,5C0 

6.046 

29,107 


51,653 

97,883 

1,339.899 


1897. 

£ 

53,987 

4,141 

32,814 

3,430 

234,127 

18,e23 

18,833 

1>5 

1,786 

50,.M4 

6,304 

112,975 

23,718 

10,160 

11,797 


197,878 

7,715 

401 

10,307 

5,975 

68,645 

83,331 


3:4,252 

37.680 

3,697 

9,677 

70,324 

1,972 

3,494 

6,722 

337 

?,029 

7,234 

30,661 

11,097 

36,225 

34,083 

33,935 

645 

24,652 

29,865 

3,081 

716 

1,621 

42  331 

28,265 

30,515 

142,993 

107,920 

42,487 

95,558 

6,112 

15,944 

13,593 

9,692 

62,644 

7,599 

4,837 

30,493 

8,531 

65,121 

1,962 

6  9S6 

6,066 

2,515 

2,893 

2,298 

£0,586 

17,798 

8,462 

4.146 

25,101 

1!5,.576 

3,224 

14,561 

479 

1,233 


19,5C0 

24,540 

7,411 

7,340 


39,291 
9.3,919 
56,985 


*  Included  with  "  Chemical  Manutaoturea,  uaeaumeratod  "  prior  to  1893. 
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EXPOKTS. 

Principal  and  other  Articles. 


Tea— British  East  India.... 

Ceylon  

Other  Countries 


...lbs 


QrANTITIES. 


Vaiuf. 


Eleven  Months  ended  November  30. 


1897. 


1898. 


1897. 


4,S39,60t 

9,589,989 

903,275 


6,891.747 

10,799,072 

i.,12l,071 


Totalof  Tea 33,488,414 


Tin,inBlock8,Ingot8,Bars,or  Slabs  owtsi 

Tobacco — Unmanufactured Ibsi 

Foreign  M.inufactured  and  Snuff  ... 

Wine  in  Casks  gallon? 

Wine  in  Bot'les 

Wine  In  Bottles,  Sparkling 

Totalof  Wine...., 

Wood   and    Timber,  Sawn    or    Split 

Plained  or  Dressed load? 

Wool.Sheep&LamDs' — ToGermany  lbs 

Edlcnd „ „ 

Fe'g;'uOT    .......  ,„ »,.„ 

Frirce _._.,.  ......  >..„._.„..,. .^ 

United  States  


22,030 
74,559,000 
1 2,  X 12, 100 
39,769,000 
63,<i47,300 
148,.S20,100 
Other  Countries „ j     3,393,300 


280,849 

5,550,675 

632  056 

758  208 

36,912 

95.317 


33,454,872 

285,925 

7,647,812 

702,970 

789.8.38 

32,991 

90  556 


888,437 


913,385 


£ 
233,634 
431,657 
34,959 


1,383,049 
864,137 
138,663 
161,271 
266,983 
26,076 
147,068 


1898. 


£ 
299,602 
466,617 

42,782 


24,C63 

73,276,981 
12,218  300 
40,061,800 
82  8 15,; 00 
3S,950,30) 
4,747,400 


440,127 

8t,050 
2,793,004 

488,036 
1,474,121 
2,'28 1,790 
5,112.fl80 

123,771 


1,3S5,842 
953,118 
198,618 
154,570 
•269,807 
22,496 
U8,7a8 


431,061 


86,167  I 
2,515,772 

457,121 
l,f5l,042 
3,047,784 
1,234,599 

174,362 


Total ;341,401,703  ,252,073,181 

WooIlenManufacs.  of  Wool,  other  thai  I —I 


12273,302     3,950,680 


Goats',or  Wool  mxd.-  Clothe. „yd 

Stuffs 

Carpets  end  Ruga*    

Inenumerated     

Value  of  Foreign  &  Colonial  Mcrchandse 

Exported — Enumerated  Articles.. 

Uneuumerated  Atticles    

Total  value 


10.3,600 
7,081,(95 


136,200 
7.070,000 


12  8' 8 
412  879 


222  3^8 


{f 


15,338 
426,530 
127,758 

10,390 


41,628,129    41,044,601 
13,2,6,370  :  14,010,216 


54  844,499    65  034,817 


Quantities. 


Vah;e. 


Month  ended  November  30. 


1897. 


1898. 


604,054 

1,015,629: 

61,190 


1897. 


906,892 

833, 107 1 

80,385 


3,110,236; 

26,067| 

777,6631 

45,193, 

76,703; 

3,743 

7,852 


3,160,283, 
13,771; 
020,440, 
49,602 
77,174| 
3,259, 
11,016 


83,348 


91,449 


2,097, 
2,509,300. 
62,500 
1,377,(0 
2,041, SCO 
4,906,000 
331,200 


1,242 

2,177,300 

13,000 

934,100' 

704,7001 

3,704,500, 

370,900 


£ 

2,223 

58,447 

47,098 


1898. 

£ 

37,289 

3>,576 

3,305 


135,353 

81,271,^ 
20,16S; 
10,719; 
25,856 
2,18( 
12,185| 


133,017 

54,621 
17,665 
10,563 
28,372 
2,0«4 
16,375 


40,251 


46,831 


7,409,: 
93,04S, 

2,005 1 

47,969| 

79,74S 

125,241 1 

13,005 


11,227,800,     7,904,.500 


2,600 
514,800 


3,5;00| 
327,600 


361,012 


311 
25,434 

15,617 


2,935,991 
1,242,835 


4,827 
75,929 
425 
34,459 
22,987 
119,919 
14,937 


267,666 


4S0 

17,551 

13,025 

9,624 


3,227,608 
1,303,226 


"  Included  with  ■'  Woollen  Manulaoturts  Unenumei  ated  "  prior  to  1898. 


4,228,8261     4,530,834 


BULUON    AKD    SPECIE. 
(JOLD. 


Countries. 


Russia  .„. _...._._._.„ 

Germany  „... 

Holland     

Belgium    ....„ 

France  

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries  

Egypt   

W  est  Coast  of  Africa 

China  (inoludingHongKong) 

Japan    

United  States 

Mexico,  South  America  (ex- 
cept Brazil),&  Westlndies 

Brazil    „ 

Gibraltar 

Malta    

British  Possess,  in  S.  Africa 

British  East  Indies 

Australasia 

British  North  America 

Other  Countries „ 


1897. 


IPOK'IS.  11  KxfUHTB, 

Eleven  Months  ended  Nov.  SO.     - 
1898.         i         1897 


261,575 

13  502 

370, ')16 

531,827 

444,578 

57.277 

260,000 

139  010 

622,169 

50,240 

64,812 

1,523,073 

304,536 

6,486 

59,565 

12,115,S63 

1,345.718 

9,958,434 

1,088 

41,660 


3,832,259 

1,50>,920 

421,059 

4,346,170 

337,570 

46,175 

7f5,120 

85,750 

1,292,995 

2,119,903 

48,362 

1,592,826 

335,362 

5,072 

69,169 

15,,'')35,399 

1,511,8-20 

7,102,175 

392 

176,365 


£ 

279,000 

10,24?,419 

831,033 

354,440 

1,029,211 

95 

1, 051,500 
42,461 

5,273,620 
1,103,938 

203,216 

204,924 

8,500 

6O,OC0 

iro 

2,27.3,555 

25,000 
5,332,459 


1898 


£ 

55,003 

8,967,347 

1,116,500 

69,665 

1,049,493 

9,040 

400,300 
49,536 

3,776,700 
10,733,362 

1,301,811 

898,070 

32,000 

40,0CO 

2,614J517 

35,000 
920,535 


Imports.  || 

Month  ended 

1897.  1898.        ,| 


17,980 

16,075 

29,821 

11,844 

4,560 

9,393 

171,870 

37,000 

2,612 

103,613 

36,881 

100 

750 

1,255,592 

121,390 

314,705 

154 

7,577 


EXPOETS. 

Nov.  30. 

1897.  1898. 


Total  of  Gold  2S.219  512       41.469.773     li     23,318,491        32,131,541 


2.148,947 


222,031 

31,000 

8,637 

415,364 

18,962 

2,5il 

'^303 
19,250 

8i049 

218,2J7 
31,684 

i',000 

1,567.690 

141,430 

491,233 

10,C91 


£ 

2,027,266 

6,000 
63,093 


12,000 
3,240 


22,.'^  00 
2,500 

20,'COO 

162,'50O 

30,''f6t 


.3,109.070    il  2,351,563       1,431,46.S 


£ 
830,074 

"iiooo 

78,996 
12,750 

'ig/oo 

71.000 

2,450 
10,0C0 

173^501 
21!'',632 


SILVER. 


Eussia  „ 

Germany  

Holland    

Belgium    

France  

Portugal,  Azores,  &  Madeira 

Spain  and  Canaries    

Egypt   

West  Coast  of  Africa 

China(includingUongKong) 

Japan    

United  States 

Mexico,  South  America  (ex- 
ccptBrazil),&  West  Indies 

Brazil    

Gibraltar 

Malta    

British  Possess,  in  S.  Africa 

British  East  Indies 

Australasia  

British  North  America 

Other  Countries  ....„ . 


194,821 

434 

2,335,920 

2,541,466 

1,227 
24,533 
63,869 
24,85  4 
10,800 

2,320 
8,9^8.233 

1,668,055 

62,702 

3,621 

2  215 

31,531 

63,'s40 

931 

38,298 


Total  of  Silver „     16,049,796 


342,019 

78,016 

1,61.5,810 

1.030,269 

1,936 

19,762 

65,175 

9,242 

22,0t0 

195 

8.570,296 

1,535,132 

5,661 

1,381 

7,659 

32,402 

219 

68,7.34 

12,094 

23,896 


13,503,463 


6,218,053 

736,290 

34,170 

1,647,430 

fc  95,966 
34.478 

788,600 
28,121 
77,720 

401,597 
40,000 
15,''95 

18,699 

780 

153 

5,510 

60,891 

6,017,165 

116,460 

2,.5O0 

232,390 


2,Oii3,oay 

541,214 

71,433 

911,320 

3,247,830 

184,168 

682,924 

23,440 

S95,303 

613,276 

1.50 

8,121 

20,423 

1,407 

25,'210 

97,709 

4,759,887 

115,957 

29,0(0 

106,363 


17,367,9:8    i  13,868,270 


728,683 

103,993 

1,126 

4 

250 

3,168 

4,'912 

281 
1,881 


11,533 

9,492 

•  •• 

300 

3'9,299 

10,908 

346,356 

387,652 

172 

216 

93 

1,322 

485 

1,257 

3,474 

565 

869,517 

291.108 

1,007 

200 


671,8.0 

63,850 

710 

187,000 

241,824 

3,545 

86,600 

2,518 

6,644 

98,975 

2.'470 


1,695,623 


313,484 

41,880 

603 

31  ','718 
36,087 

2,14,000 

2,414 

10,475 

5  "•,344 

"205 


599 


2,233  I  12                2S5 

88  !  447,660          134,695 

7,083  1 1  ...               23,000 

4,351  ■! 

1,749  "  21,295            14,433 


1,592,043     i  1,832,793    !  1,180,088 
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COMPARATIVE  PEICES  OF  COMMODITIES. 

I.— MINEEALS. 


iBoir. 


Sate. 


"»■      Bars. 


1896. 

Dec  i 

Jan.  1,1897 

Feb.  6 

Mar.  6.. 

AprU  2.. 

May  1... 

June  t.. 

July  2.. 

Aag.  6.. 

Sept.  8.. 

Oct  1.. 

Nov.  6.., 

Deo.  3... 

1898. 

Jan.  1 . 

Feb.  4... 

Mar.  4... 

Apl.  1.., 

May  6... 

June  8 . 

July  1.. 

AUK.  S... .. 

Sept  2 

Oct.  7 

Nov.  4 

Dec.  2...... 


iper  ton 


a  a 

8  a 

8    9 

7  8, 

!i  v- 

j2  8    6 

2  6    1 

\i  4  11 

12  4  2 
i  i  lOi 

]i  4  7 
\-i  5  6 
|2    5  2i 

\i  6  41 
(2  6  lOJ 

13  6  7J 
\i    6  Oi 

li  a  4i 

i2  6  li 
<i    6  11 

6  5i 

7  S4 
'    s 

« 

4 


2    9 


per  tOD 
£  e  d 
6    ( 

6  0 

7  6 
7 
S 
6 
6 
6 
6 
6 
6 
6 
6 


per  ton 
£  s  d 
i  12 
4  12 
4  12 
4  12 
4  10 
4  10 
4  10 


5     5 

5  6 

6  5 
6  6 
5    6 

5  10 

6  7 
6  7 
6  15 

5  12 
0 

6  2 


Steel 
Kails. 


CoALB. 


per  ton 

a     d 


Coffer. 


G.M.B. 


11^ 


10 

10 

4  10 

4  10 


4  10 
4  10 
4  10 
4  10 
I  10 
4  10 
4  10 
4  12 
4  12 
4  12 
4  12 
4  12 


6 
0 
0 
0 

14  6 
16  0 
16  0 
16    6 

16  6 

17  0 
17    0 

14  6 
16    6 

15  6 

15  6 

16  6 
16  6 
16  6 
16  6 
16  6 


per  ton 

£    s  d 

48  12  6, 

49  8  9 
51  11  3 

50  13  9 
48  14  6 
48  2  6 
48  14  S 
48  16  8 

47  16  i 

48  17  6 

49  2  6 

47  15  0 

48  0  0 


Til), 


Lsm. 


Straite.  '  ^§^^^^ 


per  ton.  Iper  ton. 
£    B    d    " 


48  6 

49  6 

50  6 

60  18 

61  9 
60  19 

49  19 

50  7 

51  18 

62  18 
51  13 
56  16 


6S    4 

58  8 
ei  17 

60  6 

59  12  e; 

60  7    6 

61  16    8' 

62  12    6< 

61  5 

61  3 

62  2 
62  6 
62  13 


£  _ 
11  15 
11  16 

II  17 
U  18 

III  16 

11  18 

12  1 
12     6 

12  IS 
IS  13 

13  18 
13  12 
13     8 


Salt. 

PKTSI. 


62  19 
6)  5 
61  16 
f5  6 
65  14 
t7  12 

70  14 

71  10 
73  8 
76  0 
85  5 
82     6 


312  9 
0  12  11     3 
3  12  13     9 

012  17    6 
3'14     3 
0';3  16 
8il3  11 
0,12  17 

013  0 
0  13  3 
013  16 

313  6     3 


tng- 
lish  he- 
fined. 

per  cwt 
£  a  d 
1    1 

1 

1 

1 

1 

1 

0 

0 

0 

1 

1 

1 

0 


0  0 

0  0 

0  6 

0  0 

0  0 

0  0 


II.— MATERIALS  FOR  TEXTILE  MANUFACTURE. 


Date. 


1M7. 
Sep.  3 
Oct.  1 
Nev.t 
Dec.  3 
1898. 
Jan.l 
Feb.  4 
Mar.  4 
Apl.  1 
May  6 
Jne.  3 
July  1 
Au^.  5 
Sep.  i 
Oct,  ■ 
Nov.  4 
Deo.  2 


Cotton. 
Kaw—  I  Yarn— 

Middlg.|4a  Mule 
Upland.;  Twirt 


per  lb. 
d 

4A 
Si 

Si 

SI 

3ft 
3A 
3A 
3U 


m 

3* 

S 

8s 


pel  lb. 
d 

in 
m 

e+l 

ej 

«+i 
m 
m 

611 


Woot. 


South 
Down 
Hogs. 


Lin-  jNS.Wlee 
coin  Oreasy 
Hgs.  Averaee 


per  lb    pr  lb   per  lb 
,1  d    '        d 


9i 
9l 

H 
H 

»i 


94 
»4 

84 

84 

84 

84 

9 

9 

9 


9i 


Si 

91 
9* 
9 

Si  ! 

8J 
SI 
8i 
ki 
»i 
Hi 
84  I 
Si  I 


n 

8i 

8 

n 

81 
8t 
84 

8 


84 
84 
8* 


Silk 

Cossim- 
buzar. 


per  lb. 

8  d 

9  14 
9  8 
9  41 
9  44 

»  n 

9  44 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 

10  9 


Flax. 


Riga, 
ZK. 


per  ton 
£  s 

25  5 
S6  6 

26  0 
£6  0 

26  10 
!5  6 
"il  10 
24  0 

24  10 
26  0 

25  0 
24  ID 
24  5 
24  6 
24  15 
24  10 


Manila 


per  ton. 
£  s 

16  e 
16  16 

16  17/6 

17  0 

17  0 

18  16 

18  16 
1817/6 

25  10 

26  0 
33  10 
3)  10 

30  10 

31  10 
S6  10 
23  15 


JCTB. 

Good 
Marks. 


per  ton. 
£  s 

13  13 
13  13 
12  0 
12  0 


11  0 

12  0 
12  0 
12  0 

12  0 

13  0 


13 

IS 


IIL— FOOO    FRODUUT8, 


Date. 


Amrcn.i 
Whbat 

Red 
Winter 


per  qr, 
£   9  a 


1897. 1 
Sep.  3 
Oct  1 
Nov.  6 
Deo.  3; 

ia$8. 

Jan,  1 
Feb.  4 
Mat.  4 

Apl.  ll 
iJay  8 
Joe.  3 
July  1 
AUK^5 
Sep.S 
Oct  > 
Nov.  4 
Uec.i; 


1  16 
1  18 
1  18    6 
117    C 


1  17 
1  18 
•i    0 

1  18 

2  10 
2  6 
1  16 
1  14 
1  9 
1  9 
1  12 
I  11 


Gazxtti  Avirasib. 
(English  Grain.) 

Wheat  Barley.    Oats. 


per 

£    t 

1  11 
1  13 
1  12 
1  13 

1  14 

1  14 
1  15 

1  15 

2  2 
2  6 
1  18 
I  16 
I  10 
1  6 
1    8 

6il     7 


qr  per  qr. 

d  £    e   d 

8|1    2  > 

11  I    9  7 

lli  1    7  I 

8  16  0 


61 

101 

101 

31 

41 

?il 

?j} 
91 
41 
31 


Flour. 

Town 

House- 
holds. 


per  qr.  280  lbs. 

£    8   d£    8  d 

I 

1  17    1,1  11  6 

0  16    81  10  0 

0  16    0  1  10  6 

0  16    b  1  10  6 


7  St  17    1 

8  00  17  6 
8  00  n  U 
7  110  1"  10 


7    8*1 


1  10 
1  10 
1  10 

1 11 


Inle 
rior, 


Bnr. 

Prime 


6  10 
3    4 

6  11 

7  6 

7  0 

8  6 
8    6 


0 
1 
0 
0 
0  19 
0  16' 
rt  17 
0  17 


4!l  16 

O'l  17 
8  1  14 
7  1  10 
3I1  7 
7'1  5 
2II  6 
114 


8  lbs. 
8   d 


2  4 

2  4 

2  4 

2  4 


8  lbs. 
8    d 

4  4 

4  4 

4  2 

4  2 


Mdit'nPotatob 


B  lbs.   per  ton. 
8    d     £    8   d 


Ran- 
goon. 


p.owt. 
s    d 


2 

2 

2 

2 

10 

4    0 

4     0 

I  4     0 


6  10 

6     6  3     6  0 

6     4  3  16  0 

6    8  3  16  C 


3    6    0    7  8 

7  74 

6  74 

6  74 


6  S 
6  10 
6  10 
6  10 
6    0 


4    6 

4  a 
4    0 

4  10    0 
6  10 

5  10 

6  0 
'4     0 

4  0 
3  15 
3  15 
3  10     0 


6  9 
6  9 
6    8 

6  104 
8  0 
8    0 

7  10 
7     4 

7  2 
7  3 


•  New. 

IV.— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES. 


SUOAR. 

Tba. 

COFFIB.                OlM. 

Tallow 

Date. 

Beet 

Wert 

India 

Syrups. 

Congou. 
Common.  Good. 

Pi7n'25'„  Pet'o-I  Olive 
fo'rm'd"  '«"■»     SP"'^'"' 

Town. 

'"lS97- 
Sept.   3... 
Oct     1... 

per  cwt. 
8     d 

6    9 

per  cwt 
8     d 
9    6 
9    6 

per  lb.    per  lb 
d          8    d 
Si         0  10 
Si        0  10 

ptTowt  pergal.!per  tun. 
£    a   d        d      j£   8    d 
4  18    0         4A  iSl  10    0 
4  18    0  1      4rij  iSl  10    0 

per  cwt. 
£  •    d 
0  19    8 
10    9 

1897. 

s    a 

8     d 

a 

8  a 

£    n 

d 

d 

£    B  d 

£  H  a 

Nov. 

6... 

;.,' 

9    6 

si 

0  10 

4  18 

0 

*i 

31  10    0 

10    0 

Deo.      3... 
189^ 

9    Oj 

-10    0 

0  10 

4  13 

0 

4 

31  10    0 

10    0 

Jan. 

1... 

9    74 

9    9 

H 

0  10 

4  15 

0 

H 

31  10    0 

116 

Feb. 

4... 

9  H 

9    6 

8 
3 

0  10 

5     0 

0 

4t^ 

S3    6    0 

116 

Mar. 

4... 

9     i| 

9    6 

0 10 

i  13 

0 

4Af 

33     0     0 

116 

Apl. 

1... 

9     24 

9    8 

t 

0  10 

5     0 

0 

4i 

33     0    0 

116 

May 

6... 

9     4J 

10    9 

0  10 

4  15 

0 

3)     0     0 

18    0 

June 

3... 

9  104 

11    0 

3 

8. 

0  10 

4  16 

0 

41^ 

33     0    0 

1     4     6 

July 

1... 

9    7 

11    0 

0  10 

4     6 

0 

4U 

33    0    0 

13     0 

Aug. 

5... 

^    *J 

11    0 

6 

1   1 

4  12 

0 

4U 

30  10     0 

116 

Sept 

2.. 

9    6 

10    6 

7 

1  1 

4  18 

0 

5 

30  10    0 

116 

Get. 

V... 

9    8} 

9   s! 

10    9 

6 

1  1 

4  18 

0 

51 

30  10    0 

116 

Nov. 

4.. 

10    9 

6 

1   1 

6     0 

0 

5^ 

30  10     0 

1     1     6 

Deo. 

2. 

10    IJ 

11    6 

6 

1   1 

6     0 

0 

U 

30  10    0 

1     1     6 

STOCKS  OF  RAW  MATERIALS  and    COMMODITIES 
I. — Raw  Matebials. 


Pig  Iron, 

Warrant  Stores. 


Sootlasd.  Cleveland 


Raw 
Cotton. 


Raw 

Silk. 


Tobacco. 
Unmanu  • 
factured. 
(In  bjnd.) 


Copp'r 

Europe 

and 

Afloat 


Aug.  31,  „ 
Sept.  30,  „ 
Oct.  29,,, 
Nov.  30,  „ 
Deo.  31,  „ 
Jan.  31,  '98 
Feb.  '/8,  „ 
Mar.  3',  „ 
April  30,  „ 
May  31,  „ 
June  .30,  „ 
July  30,  „ 
Aug.  31,  „ 
Sept.  30,  „ 
Oct.  31,  „ 
Not.  30,  „ 


Tons. 

350.986 
348,071 
34i,188 
341,315 
337,489 
335,626 
333,856 
332,442 
331,266 
329,764 
328,806 
327,437 
326,363 
324,479 
322,695 
320,728 


Tons. 

79,062 
78,289 
77,671 
75,451 
97,702 
82,830 
88,488 
91,562 
93,060 
93,004 
90,075 
90,729 
88,061 
89,016 
94,592 
124,416 


Bales. 

487,040 

296,760 

354,370 

592,560 

853,750 

1.050,000 

1,203,480 

1,185,910] 

1,248,850 

1,169,730 

1,107,030 

948,380 

790,380 

634,520 

635,370 

973,060 


Bales.  1   Lbs. 

2,110;  143,068,919 

l,576|l44,769,263 

1,7741143,620,856 

1,594 1 142.720,309 

1,225  142,521,614 

989141,773,947 

585141,298,819 

1,306  141,235,533 

1,413  142,443,356 

1,210  138,442,000 

998 1 133,789,000 

391  [132,224,000 

1,210!137,005,CO[ 

1,136  137,S93,OC0 

1,146  135,678,000 

1,I18|134,445,000 


Tons 
33,925 
33,759 
34,389 
33,091 
31,965 
29,862 
29,156 
28,023 
28,891 
27,789 
28,101 
29,861 
28,397 
27,583 
25,798 
I  26,897 


U.- 

-Colonial  Fboduob. 

Raw 

Raw 

Rice 

Tea. 

Coffee. 

C0008. 

Sugar. 
In  First 

London 

In  Bond. 

In  Bond. 

In  Bond, 

In  First 

Hands. 

Sands. 

Lbs.        \    Cwts. 

Lbs. 

Cwts.     t    Cwts. 

Aug.  31,1897 

73,281,000  ,  271,000 

24,513,C0f) 

1,383,220'   226,200 

Sept.  30,  „ 

80,949,313 

287,548 

23,280,632 

1,369,400    271,560 

Got.  31,    „ 

87,518,373 

231,705 

19,753,176 

1,266,620    282,400 

Nov.  30,    „ 

93,589,912 

222,344 

17,277,994 

1,372,820    251,740 

Deo.  31,    „ 

101,869,604 

218,815 

16,487,742 

1,689,160    247,700 

Jan.  31, 1>598 

108,265,311 

231,569 

18,734,321 

2,036,120    213,660 

Feb.  28,    „ 

104,911,923 

224,839 

19,613,672 

1,777,320     179,760 

Mar  31,    „ 

96,984,391 

300,252 

20,798,493 

1,565,740 

143,180 

April  30,   „ 

80,893,061 

366,550 

21,088,325 

1,485,940 

121,-220 

May  31,     „ 

66,915,000 

433,000 

21,848,000 

1,642,.540 

115,780 

June  30,  „ 

57,258,000 

445,000 

21,658,000 

l,711,-540 

101,320 

July  30,  „ 

62,230,000 

466,000 

21,861,000 

1.819.480 

95,280 

Aug.  31,    „ 

69,612,000 

401,000 

21,191,000 

2,080,220 

122,500 

Sept.  30,    „ 

78,710,000 

443,000 

20,089,000 

1,731,900 

126,660 

Oct.  31,     „ 

87,691,000 

400,000 

18,887,000 

1,582,900     115,900 

Nov.  30,    .. 

92,970,000 

355,000  )   17,350,000 

1,578,300 '     84,060 

III. — Spibituous  Liquors,  &o. 


Wines  in  Bond. 


Spanisfa. 


Portu- 
guese. 


French. 


Foreign  Spirits  in  Bond. 


Brandy.  I     Rum. 


Other 

Sorts. 


Aug.  31,,, 
Sept.  30  „ 
Oct  31,  „ 
Nov.  SO,  „ 
Dec.  31,  , 
Jan.  31, '98 
Feb.  28,  „ 
Mar.  31,  „ 
April  30,  „ 
May  31,  „ 
JuneSO, ,, 
July  SO,  „ 
Aug.  31.  „ 
Sept.30,, 
Oct.31,  „ 
Nov.  30., 


I  Gallons. 
j2,61 3,386 
2,638,549 
I2,G39,133 
2,639,i;06 
2,568,911 
2,559,805 
2,585,507 
2,639,258 
2,609,459 
•2,779,000 
2,916,000 
2,969,000 
2,933,000 
2,857,000 
2,765,000 
2,704,000 


Gallons. 
3,428,269 
3,390,784 
3,345,054 
3,277,482 
3,278,334 
3,180,781 
3,103,633 
3,138,958 
3,118.263 
3,155,000 
3,183,000 
3,260,000 
3,269,000 
3,338,000 
3,309,000 
3,276,000 


Gallons  I 
978,111 
996,720' 
1034240 
1073332i 
1082273 
1065152! 
1045872' 
1067745 
1098440 
1150000 
1135000 
1126000 
1093000 
1106000: 
11760001 
12500CO 


Gallons.  1 
5,981,143 
5,905,353 1 
5,910,741 
5,961,040 1 
5,956,252 
5,952,784: 
5,938,899! 
5,940,628' 
o,935,61f3 
5,909,000 
5,885,000 
5,844,000 
5,754,030, 
5,628,000 
5,581,000 
5,505,000' 


Gallons. 

9,534,024 

9,450,195 

9,047,404 

8,631,432 

8,087,079 

8,369,809 

8,459,619 

8,103,941 

8,307,629 

8,437,000 

8,591,000 

8,881,000 

9,090,000 

8,986,000 

8,730,000 

8,205,000 


Gallons. 
323,462 
359,554 
334,188 
331,064 
308.564 
287,998 
277,167 
257,510 
245,129 
260,000 
240,000 
306,000 
283,000 
269,000 
262,000 
306,000 


Export    and    Trade    Notices. 


OOFPEB     ANDBBASS 

MANUFACTUBEES. 

THE  BROUGHTON  COPPBIi  CO., 

LIMITED, 
MANCHESTER. 
Manatacturers  o(  Copner  and  Braas  Tubes  and 
'h  '  ■^       'f,':  Cyliideri  of  all  descriptioDB. 
Ingota,  Koda  Plates  Sheets,       • 


PAFEB 


HANGINQ 
TUBEBS. 


MANUFAC- 


LIGHTBOWN,  ASPINALL    &  CO. 

Hayfleld  Mills,  Pendleton,  Manchester. 

143  Queen  Victoria   street,   London,    E.C. 

And  120  Ingram  street,  Qla8gow. 

All  ciassei  ol  Paper  Hangings  (or  Home  and  Foielgu 
Markets. 


Tarnish,    Japan,  Colour,    and    Faint 
Manufacturers. 

CHARLES  TURNER  &  SON, 

Broad  street, 

Bloomsbnry, 

Loudon,  W.. 
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